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$WWXD]LRQH�GHOOD�GLUHWWLYD���������8(�FRQFHUQHQWH�O
DSSOLFD]LRQH��GHL
GLULWWL����GHL����SD]LHQWL����UHODWLYL����DOO
DVVLVWHQ]D����VDQLWDULD
WUDQVIURQWDOLHUD��QRQFKH
��GHOOD��GLUHWWLYD����������8(���FRPSRUWDQWH
PLVXUH�GHVWLQDWH�DG�DJHYRODUH�LO�ULFRQRVFLPHQWR�GHOOH�ULFHWWH�PHGLFKH
HPHVVH�LQ�XQ�DOWUR�VWDWR�PHPEUR�����*�������

�*8�Q����GHO�����������
�

�9LJHQWH�DO������������

�

&DSR�,�

'LVSRVL]LRQL�JHQHUDOL�

�
�������������������,/�35(6,'(17(�'(//$�5(38%%/,&$�
�
��9LVWL�JOL�DUWLFROL����H�����TXLQWR�FRPPD��GHOOD�&RVWLWX]LRQH��
��9LVWD�OD�OHJJH���DJRVWR�������Q������UHFDQWH�GHOHJD�DO�*RYHUQR��SHU
LO�UHFHSLPHQWR�GHOOH�GLUHWWLYH�HXURSHH�H�O
DWWXD]LRQH�GL��DOWUL��DWWL
GHOO
8QLRQH�HXURSHD�����/HJJH��GL��GHOHJD]LRQH��HXURSHD���������H��LQ
SDUWLFRODUH�O
DUWLFROR���H�O
DOOHJDWR�%��
��9LVWD�OD�OHJJH����GLFHPEUH�������Q���������UHFDQWH��QRUPH��JHQHUDOL
VXOOD�SDUWHFLSD]LRQH�GHOO
,WDOLD��DOOD��IRUPD]LRQH��H��DOO
DWWXD]LRQH
GHOOD��QRUPDWLYD��H��GHOOH��SROLWLFKH��GHOO
8QLRQH��HXURSHD����H���LQ
SDUWLFRODUH�JOL�DUWLFROL����H�����
��9LVWD��OD��GLUHWWLYD����������8(��GHO��3DUODPHQWR��HXURSHR��H���GHO
&RQVLJOLR��GHO���PDU]R�������FRQFHUQHQWH�O
DSSOLFD]LRQH��GHL��GLULWWL
GHL�SD]LHQWL�UHODWLYL�DOO
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD��
��9LVWD�OD�GLUHWWLYD���������8(�GHOOD�&RPPLVVLRQH���GHO������GLFHPEUH
������FRPSRUWDQWH�PLVXUH�GHVWLQDWH��DG��DJHYRODUH��LO��ULFRQRVFLPHQWR
GHOOH�ULFHWWH�PHGLFKH�HPHVVH�LQ�XQ�DOWUR�6WDWR�PHPEUR��
��9LVWD�OD�OHJJH����GLFHPEUH�������Q��������UHFDQWH��LVWLWX]LRQH��GHO
6HUYL]LR�6DQLWDULR�1D]LRQDOH��
��9LVWD�OD�GLUHWWLYD��������&((�GHO�&RQVLJOLR��GHO������JLXJQR�������
SHU�LO�UDYYLFLQDPHQWR�GHOOH�OHJLVOD]LRQL�GHJOL�6WDWL�PHPEUL��UHODWLYH
DL�GLVSRVLWLYL�PHGLFL�LPSLDQWDELOL�DWWLYL��
��9LVWR�LO�GHFUHWR�OHJLVODWLYR�����GLFHPEUH���������Q���������UHFDQWH
ULRUGLQR�GHOOD�GLVFLSOLQD�LQ�PDWHULD�VDQLWDULD��D�QRUPD�GHOO
DUWLFROR
��GHOOD�OHJJH����RWWREUH�������Q�������
��9LVWD��OD��GLUHWWLYD����������&(��GHO��3DUODPHQWR��HXURSHR��H���GHO
&RQVLJOLR���GHO�����QRYHPEUH���������UHFDQWH��XQ��FRGLFH��FRPXQLWDULR
UHODWLYR�DL�PHGLFLQDOL�SHU�XVR�XPDQR��
��9LVWR�LO�UHJRODPHQWR��&(��Q�����������GHO�&RQVLJOLR��GHO�����PDJJLR
������FKH�HVWHQGH�OH�GLVSRVL]LRQL�GHO�UHJRODPHQWR��&((��Q�����������H
GHO�UHJRODPHQWR��&((��Q���������DL�FLWWDGLQL�GL�3DHVL�WHU]L�FXL��WDOL
GLVSRVL]LRQL�QRQ�VLDQR�JLD
��DSSOLFDELOL��XQLFDPHQWH��D��FDXVD��GHOOD
QD]LRQDOLWD
��
��9LVWR�LO�UHJRODPHQWR��&(��Q�����������GHO�3DUODPHQWR�HXURSHR�H��GHO



��������� 


�$772�&203/(72�




KWWS���ZZZ�JD]]HWWDXIILFLDOH�LW�DWWR�VWDPSD�VHULHBJHQHUDOH�RULJLQDULR ����

&RQVLJOLR��GHO����PDU]R�������FKH��LVWLWXLVFH��SURFHGXUH��FRPXQLWDULH
SHU�O
DXWRUL]]D]LRQH�H�OD�VRUYHJOLDQ]D�GHL�PHGLFLQDOL�SHU�XVR�XPDQR�H
YHWHULQDULR��H�FKH�LVWLWXLVFH�O
$JHQ]LD�HXURSHD�SHU�L�PHGLFLQDOL��
��9LVWR�LO�UHJRODPHQWR��&(��Q�����������GHO�3DUODPHQWR�HXURSHR�H��GHO
&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DO�FRRUGLQDPHQWR�GHL��VLVWHPL
GL�VLFXUH]]D�VRFLDOH��
��9LVWD��OD��GLUHWWLYD����������&(��GHO��3DUODPHQWR��HXURSHR��H���GHO
&RQVLJOLR��GHO���VHWWHPEUH��������UHODWLYD��DO��ULFRQRVFLPHQWR��GHOOH
TXDOLILFKH�SURIHVVLRQDOL��
��9LVWR�LO�GHFUHWR��OHJLVODWLYR������DSULOH���������Q���������UHFDQWH
DWWXD]LRQH�GHOOD�GLUHWWLYD����������&(���H��VXFFHVVLYH��GLUHWWLYH��GL
PRGLILFD��UHODWLYH�D�XQ�FRGLFH�FRPXQLWDULR�FRQFHUQHQWH��L��PHGLFLQDOL
SHU�XVR�XPDQR��QRQFKH
�GHOOD�GLUHWWLYD���������&(��
��9LVWR�LO�UHJRODPHQWR��&(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO
&RQVLJOLR��GHO����QRYHPEUH�������VXL�PHGLFLQDOL�SHU�WHUDSLH��DYDQ]DWH
UHFDQWH�PRGLILFD�GHOOD�GLUHWWLYD���������&(�H�GHO�UHJRODPHQWR��&(��Q�
����������
��9LVWR�LO�UHJRODPHQWR��&(��Q�����������GHO�3DUODPHQWR�HXURSHR�H��GHO
&RQVLJOLR��GHO����VHWWHPEUH��������FKH��VWDELOLVFH��OH��PRGDOLWD
��GL
DSSOLFD]LRQH��GHO��UHJRODPHQWR����&(����Q���������������UHODWLYR���DO
FRRUGLQDPHQWR�GHL�VLVWHPL�GL�VLFXUH]]D�VRFLDOH��
��9LVWR�LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO
&RQVLJOLR��GHO����QRYHPEUH��������FKH��HVWHQGH��LO��UHJRODPHQWR���&(�
���������H�LO�UHJRODPHQWR��&(��Q�������������DL��FLWWDGLQL��GL��3DHVL
WHU]L�FXL�WDOL�UHJRODPHQWL�QRQ�VLDQR�JLD
��DSSOLFDELOL��XQLFDPHQWH��D
FDXVD�GHOOD�QD]LRQDOLWD
��
��9LVWR�O
DUWLFROR����FRPPL������������H����GHOOD�OHJJH������GLFHPEUH
������Q�������UHFDQWH�GLVSRVL]LRQL�SHU��OD��IRUPD]LRQH��GHO��ELODQFLR
DQQXDOH�H�SOXULHQQDOH�GHOOR�6WDWR��/HJJH�GL�VWDELOLWD
��������
��9LVWD�OD�SUHOLPLQDUH��GHOLEHUD]LRQH��GHO��&RQVLJOLR��GHL��PLQLVWUL�
DGRWWDWD�QHOOD�ULXQLRQH�GHO���GLFHPEUH�������
��$FTXLVLWR�LO�SDUHUH�GHOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL��WUD
OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR��H��GL��%RO]DQR
QHOOD�VHGXWD�GHO����JHQQDLR�������
��$FTXLVLWL�L�SDUHUL�GHOOH�FRPSHWHQWL�&RPPLVVLRQL��GHOOD��&DPHUD��GHL
GHSXWDWL�H�GHO�6HQDWR�GHOOD�5HSXEEOLFD��
��9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL���DGRWWDWD��QHOOD
ULXQLRQH�GHO����IHEEUDLR�������
��6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO��&RQVLJOLR��GHL��PLQLVWUL��H��GHO
0LQLVWUR�GHOOD�VDOXWH���GL��FRQFHUWR��FRQ��L��PLQLVWUL��GHJOL��DIIDUL
HVWHUL��GHOOD�JLXVWL]LD��GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��
�
������������������������������(�P�D�Q�D�
������������������LO�VHJXHQWH�GHFUHWR�OHJLVODWLYR��
�
�������������������������������$UW����
�
������������������2JJHWWR�H�DPELWR�GL�DSSOLFD]LRQH�
�
������,O��SUHVHQWH��GHFUHWR���GLVFLSOLQD���O
DFFHVVR���DOO
DVVLVWHQ]D
VDQLWDULD��WUDQVIURQWDOLHUD��VLFXUD��H��GL��TXDOLWD
��H��SURPXRYH��OD
FRRSHUD]LRQH�FRQ��JOL��DOWUL��6WDWL��PHPEUL��GHOO
8QLRQH��HXURSHD��LQ
PDWHULD�GL�DVVLVWHQ]D�VDQLWDULD��
�����,O�SUHVHQWH�GHFUHWR�OHJLVODWLYR�VL�DSSOLFD�DOOH��SUHVWD]LRQL��GL
DVVLVWHQ]D�VDQLWDULD��WUDQVIURQWDOLHUD��GL��FXL��LQWHQGRQR��IUXLUH��L
SD]LHQWL�GL�XQR�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD��
�����,O�SUHVHQWH�GHFUHWR�QRQ�VL�DSSOLFD��
��D��DL�VHUYL]L��DVVLVWHQ]LDOL��GL��OXQJD��GXUDWD��LO��FXL��VFRSR��H

VRVWHQHUH�OH�SHUVRQH�FKH�QHFHVVLWDQR�GL�DVVLVWHQ]D�QHOOR��VYROJLPHQWR
GL�FRPSLWL�TXRWLGLDQL�H�GL�URXWLQH��
��E��DOO
DVVHJQD]LRQH�H�DOO
DFFHVVR�DJOL�RUJDQL�DL�ILQL�GHL�WUDSLDQWL
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G
RUJDQR��
��F��DG�HFFH]LRQH�GHO�FDSR�,9��GHO��SUHVHQWH��GHFUHWR���DL��SURJUDPPL
SXEEOLFL��GL��YDFFLQD]LRQH��FRQWUR��OH��PDODWWLH��FRQWDJLRVH����YROWL
HVFOXVLYDPHQWH��D��SURWHJJHUH��OD��VDOXWH���GHOOD���SRSROD]LRQH���QHO
WHUULWRULR�QD]LRQDOH��H�VXERUGLQDWL�DG�XQD�SLDQLILFD]LRQH�H�D��PLVXUH
GL�DWWXD]LRQH�VSHFLILFKH��
�����,O�SUHVHQWH�GHFUHWR�OHJLVODWLYR��VL��DSSOLFD��VHQ]D��SUHJLXGL]LR
DOO
DSSOLFD]LRQH���GHOOH���GLVSRVL]LRQL���QD]LRQDOL���OHJLVODWLYH���H
UHJRODPHQWDUL��LQ���PDWHULD���GL���RUJDQL]]D]LRQH���H���ILQDQ]LDPHQWR
GHOO
DVVLVWHQ]D�VDQLWDULD�LQ�VLWXD]LRQL�QRQ��FRQQHVVH��DOO
DVVLVWHQ]D
VDQLWDULD�WUDQVIURQWDOLHUD�H�QRQ�REEOLJD�LQ�DOFXQ��PRGR��OR��6WDWR��D
ULPERUVDUH�L�FRVWL�GHOO
DVVLVWHQ]D�VDQLWDULD�SUHVWDWD��GD��SUHVWDWRUL
GL�DVVLVWHQ]D�VDQLWDULD�VWDELOLWL�VXO�WHUULWRULR�QD]LRQDOH��VH��GHWWL
SUHVWDWRUL�QRQ�IDQQR�SDUWH�GHO�VLVWHPD�GL��VLFXUH]]D��VRFLDOH��R��GHO
6LVWHPD�6DQLWDULR�1D]LRQDOH��

�������������������������������$UW����
�
���5DSSRUWR�FRQ�DOWUH�GLVSRVL]LRQL�QD]LRQDOL�H�GHOO
8QLRQH�HXURSHD�
�
������,O��SUHVHQWH��GHFUHWR��VL��DSSOLFD��VHQ]D��UHFDUH���SUHJLXGL]LR
DOO
DSSOLFD]LRQH�GHOOH�VHJXHQWL�GLVSRVL]LRQL�QRUPDWLYH��
��D��LO�GHFUHWR�OHJLVODWLYR����JHQQDLR���������Q��������H��VXFFHVVLYH
PRGLILFD]LRQL���UHFDQWH���DWWXD]LRQH���GHOOD���GLUHWWLYD����������&((
ULJXDUGDQWH�OD�WUDVSDUHQ]D�GHOOH�PLVXUH�FKH��UHJRODQR��OD��ILVVD]LRQH
GHL�SUH]]L�GHOOH�VSHFLDOLWD
�PHGLFLQDOL��SHU��XVR��XPDQR��H��OD��ORUR
LQFOXVLRQH�QHL�UHJLPL�QD]LRQDOL�GL�DVVLFXUD]LRQH�PDODWWLD��
��E��LO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q���������H��VXFFHVVLYH
PRGLILFD]LRQL���UHFDQWH���DWWXD]LRQH���GHOOD���GLUHWWLYD����������&((
FRQFHUQHQWH�LO�UDYYLFLQDPHQWR�GHOOH�OHJLVOD]LRQL�GHJOL��6WDWL��PHPEUL
UHODWLYH�DL�GLVSRVLWLYL�PHGLFL�LPSLDQWDELOL�DWWLYL��
��F��LO�GHFUHWR�OHJLVODWLYR����IHEEUDLR��������Q��������H��VXFFHVVLYH
PRGLILFD]LRQL����UHFDQWH���DWWXD]LRQH���GHOOD���GLUHWWLYD���������&((
FRQFHUQHQWH�L�GLVSRVLWLYL�PHGLFL��
��G��LO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q���������H��VXFFHVVLYH
PRGLILFD]LRQL��UHFDQWH�DWWXD]LRQH�GHOOD�GLUHWWLYD��������&(��UHODWLYD
DL�GLVSRVLWLYL�PHGLFR�GLDJQRVWLFL�LQ�YLWUR��
��H��LO�GHFUHWR�OHJLVODWLYR����JLXJQR���������Q���������H��VXFFHVVLYH
PRGLILFD]LRQL��UHFDQWH�FRGLFH��LQ��PDWHULD��GL��SURWH]LRQH��GHL��GDWL
SHUVRQDOL��
��I��LO�GHFUHWR�OHJLVODWLYR����IHEEUDLR��������Q��������H��VXFFHVVLYH
PRGLILFD]LRQL��UHFDQWH�DWWXD]LRQH�GHOOD�GLUHWWLYD�������&(�LQ�PDWHULD
GL�GLVWDFFR�GHL�ODYRUDWRUL�QHOO
DPELWR�GL�XQD�SUHVWD]LRQH�GL�VHUYL]L��
��J��LO�GHFUHWR�OHJLVODWLYR�����DSULOH���������Q��������H��VXFFHVVLYH
PRGLILFD]LRQL��UHFDQWH�DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(�UHODWLYD
D���WDOXQL���DVSHWWL���JLXULGLFL���GHL���VHUYL]L����GHOOD����VRFLHWD

GHOO
LQIRUPD]LRQH�QHO�PHUFDWR�LQWHUQR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO
FRPPHUFLR�HOHWWURQLFR��
��K��LO�GHFUHWR�OHJLVODWLYR����OXJOLR���������Q���������H��VXFFHVVLYH
PRGLILFD]LRQL��UHFDQWH�DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(��SHU��OD
SDULWD
�GL�WUDWWDPHQWR�WUD�OH�SHUVRQH�LQGLSHQGHQWHPHQWH�GDOOD�UD]]D�H
GDOO
RULJLQH�HWQLFD��
��L��LO�GHFUHWR�OHJLVODWLYR����JLXJQR���������Q���������H��VXFFHVVLYH
PRGLILFD]LRQL��UHFDQWH�DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(�UHODWLYD
DOO
DSSOLFD]LRQH�GHOOD�EXRQD�SUDWLFD��FOLQLFD��QHOO
HVHFX]LRQH��GHOOH
VSHULPHQWD]LRQL�FOLQLFKH�GL�PHGLFLQDOL�SHU�XVR�FOLQLFR��
��O��LO�GHFUHWR�OHJLVODWLYR����DSULOH���������Q���������H��VXFFHVVLYH
PRGLILFD]LRQL���UHFDQWH��DWWXD]LRQH��GHOOD��GLUHWWLYD����������&(���H
VXFFHVVLYH�GLUHWWLYH�GL�PRGLILFD��UHODWLYD�DG�XQ��FRGLFH��FRPXQLWDULR
FRQFHUQHQWH�L�PHGLFLQDOL��SHU��XVR��XPDQR���QRQFKH
��GHOOD��GLUHWWLYD
��������&(��
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��P��LO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q���������H��VXFFHVVLYH
PRGLILFD]LRQL��UHFDQWH�UHYLVLRQH�GHO�GHFUHWR��OHJLVODWLYR������DJRVWR
������Q�������UHFDQWH��DWWXD]LRQH��GHOOD��GLUHWWLYD����������&(���FKH
VWDELOLVFH��QRUPH��GL��TXDOLWD
��H��VLFXUH]]D��SHU��OD��UDFFROWD���LO
FRQWUROOR��OD�ODYRUD]LRQH��OD�FRQVHUYD]LRQH�H��OD��GLVWULEX]LRQH��GHO
VDQJXH�XPDQR�H�GHL�VXRL�FRPSRQHQWL��
��Q��LO�UHJRODPHQWR��&(��Q�����������GHO��&RQVLJOLR���GHO������PDJJLR
������FKH�HVWHQGH�OH�GLVSRVL]LRQL�GHO�UHJRODPHQWR��&((��Q�����������H
GHO�UHJRODPHQWR��&((��Q���������DL�FLWWDGLQL�GL�SDHVL�WHU]L�FXL��WDOL
GLVSRVL]LRQL�QRQ�VLDQR�JLD
��DSSOLFDELOL��XQLFDPHQWH��D��FDXVD��GHOOD
QD]LRQDOLWD
��
��R��LO�GHFUHWR�OHJLVODWLYR���QRYHPEUH��������Q���������H��VXFFHVVLYH
PRGLILFD]LRQL��UHFDQWH�DWWXD]LRQH�GHOOD��GLUHWWLYD����������&(��VXOOD
GHILQL]LRQH�GHOOH�QRUPH�GL�TXDOLWD
�H�GL�VLFXUH]]D�SHU�OD��GRQD]LRQH�
O
DSSURYYLJLRQDPHQWR��LO�FRQWUROOR��OD�ODYRUD]LRQH��OD�FRQVHUYD]LRQH�
OR�VWRFFDJJLR�H�OD�GLVWULEX]LRQH�GL�WHVVXWL�H�FHOOXOH�XPDQL��
��S��LO�UHJRODPHQWR��&(��Q�����������GHO��3DUODPHQWR��HXURSHR��H��GHO
&RQVLJOLR��GHO����PDU]R�������FKH��LVWLWXLVFH��SURFHGXUH��FRPXQLWDULH
SHU�O
DXWRUL]]D]LRQH�H�OD�VRUYHJOLDQ]D�GHL�PHGLFLQDOL�SHU�XVR�XPDQR�H
YHWHULQDULR��H�FKH�LVWLWXLVFH�O
DJHQ]LD�HXURSHD�SHU�L�PHGLFLQDOL��
��T��UHJRODPHQWR��&(��Q��������������GHO��3DUODPHQWR��HXURSHR��H��GHO
&RQVLJOLR��GHO����QRYHPEUH�������VXL�PHGLFLQDOL�SHU�WHUDSLH��DYDQ]DWH
UHFDQWH�PRGLILFD�GHOOD�GLUHWWLYD���������&(�H�GHO�UHJRODPHQWR��&(��Q�
����������
��U��LO�UHJRODPHQWR��&(��Q�����������GHO��3DUODPHQWR��HXURSHR��H��GHO
&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DO�FRRUGLQDPHQWR�GHL��VLVWHPL
GL��VLFXUH]]D��VRFLDOH���H��LO��UHJRODPHQWR���&(���Q��������������GHO
3DUODPHQWR�HXURSHR�H��GHO��&RQVLJOLR���GHO������VHWWHPEUH���������FKH
VWDELOLVFH�OH�PRGDOLWD
��GL��DSSOLFD]LRQH��GHO��UHJRODPHQWR���&(���Q�
���������UHODWLYR�DO�FRRUGLQDPHQWR�GHL�VLVWHPL�GL�VLFXUH]]D�VRFLDOH��
��V��LO�GHFUHWR�OHJLVODWLYR���QRYHPEUH��������Q���������H��VXFFHVVLYH
PRGLILFD]LRQL��UHFDQWH�DWWXD]LRQH�GHOOD�GLUHWWLYD���������&(�UHODWLYD
DO��ULFRQRVFLPHQWR��GHOOH��TXDOLILFKH��SURIHVVLRQDOL���QRQFKH
��GHOOD
GLUHWWLYD����������&(�FKH�DGHJXD�GHWHUPLQDWH�GLUHWWLYH��VXOOD��OLEHUD
FLUFROD]LRQH�GHOOH�SHUVRQH�D��VHJXLWR��GHOO
DGHVLRQH��GL��%XOJDULD��H
5RPDQLD��
��W��LO�UHJRODPHQWR��&(��Q������������GHO�3DUODPHQWR��HXURSHR��H��GHO
&RQVLJOLR��GHO����OXJOLR���������UHODWLYR��D��XQ��JUXSSR��HXURSHR��GL
FRRSHUD]LRQH�WHUULWRULDOH��*(&7���
��X��LO�UHJRODPHQWR��&(��Q������������GHO�3DUODPHQWR��HXURSHR��H��GHO
&RQVLJOLR���GHO������GLFHPEUH�����������UHODWLYR���DOOH���VWDWLVWLFKH
FRPXQLWDULH�LQ�PDWHULD�GL�VDQLWD
�SXEEOLFD�H�GL��VDOXWH��H��VLFXUH]]D
VXO�OXRJR�GL�ODYRUR��
��Y��LO�UHJRODPHQWR��&(��Q�����������GHO��3DUODPHQWR��HXURSHR��H��GHO
&RQVLJOLR���GHO������JLXJQR���������VXOOD��OHJJH���DSSOLFDELOH���DOOH
REEOLJD]LRQL�FRQWUDWWXDOL��5RPD�,���LO�UHJRODPHQWR��&(���Q�����������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHOO
����OXJOLR���������VXOOD
OHJJH�DSSOLFDELOH�DOOH�REEOLJD]LRQL��H[WUDFRQWUDWWXDOL���5RPD��,,���H
DOWUH�QRUPH�GHOO
8QLRQH�HXURSHD�VXO�GLULWWR��SULYDWR��LQWHUQD]LRQDOH�
LQ�SDUWLFRODUH�OH�QRUPH��UHODWLYH��DOOD��JLXULVGL]LRQH��GHJOL��RUJDQL
JLXGL]LDUL�H�DOOD�OHJJH�DSSOLFDELOH��
��]��O
�DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
H�VXFFHVVLYH�PRGLILFD]LRQL��UHFDQWH�GLVSRVL]LRQL��SHU��OD��IRUPD]LRQH
GHO�ELODQFLR�DQQXDOH�H�SOXULHQQDOH�GHOOR�6WDWR��/HJJH��GL��VWDELOLWD

�������H��OD��GLUHWWLYD����������8(��GHO��3DUODPHQWR��HXURSHR��H��GHO
&RQVLJOLR��GHO���OXJOLR��������UHODWLYD��DOOH��QRUPH��GL��TXDOLWD
��H
VLFXUH]]D�GHJOL�RUJDQL�XPDQL�GHVWLQDWL�DL�WUDSLDQWL��
��DD��LO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR��H��GHO
&RQVLJOLR��GHO����QRYHPEUH�������FKH�HVWHQGH�LO�UHJRODPHQWR���&(���Q�
���������H�LO�UHJRODPHQWR��&(��Q�������������DL��FLWWDGLQL��GL��3DHVL
WHU]L�FXL�WDOL�UHJRODPHQWL�QRQ�VLDQR�JLD
��DSSOLFDELOL��XQLFDPHQWH��D
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FDXVD�GHOOD�QD]LRQDOLWD
��

�������������������������������$UW����
�
�����������������������������'HILQL]LRQL�
�
������$L��ILQL��GHO��SUHVHQWH��GHFUHWR���VL��DSSOLFDQR��OH���VHJXHQWL
GHILQL]LRQL��
����D��©DVVLVWHQ]D�VDQLWDULDª��L�VHUYL]L�SUHVWDWL��GD��SURIHVVLRQLVWL
VDQLWDUL�D�SD]LHQWL��DO�ILQH�GL�YDOXWDUH��PDQWHQHUH�R�ULVWDELOLUH��LO
ORUR��VWDWR���GL���VDOXWH����LYL���FRPSUHVD���OD���SUHVFUL]LRQH����OD
VRPPLQLVWUD]LRQH�H�OD�IRUQLWXUD�GL�PHGLFLQDOL�H�GLVSRVLWLYL�PHGLFL��
����E��©SHUVRQD�DVVLFXUDWDª��
����������OH��SHUVRQH���LYL��FRPSUHVL��L��ORUR��IDPLOLDUL��H��L��ORUR
VXSHUVWLWL��LQGLYLGXDWH��GDOO
DUWLFROR�����GHO��UHJRODPHQWR���&(���Q�
���������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������
H�FKH�VRQR�GHILQLWH�©SHUVRQH�DVVLFXUDWHª�DL��VHQVL��GHOO
DUWLFROR����
SDUDJUDIR����OHWWHUD�F���GL�WDOH�UHJRODPHQWR��
���������L�FLWWDGLQL�GL�3DHVL�WHU]L��FXL�VL��DSSOLFD��LO��UHJRODPHQWR
�&(��Q�����������GHO�&RQVLJOLR��GHO����PDJJLR�������R�LO��UHJRODPHQWR
�8(��Q������������GHO�3DUODPHQWR�HXURSHR��H��GHO��&RQVLJOLR���GHO����
QRYHPEUH���������R��FKH��VRGGLVIDQR��OH��FRQGL]LRQL��ULFKLHVWH��GDOOD
OHJLVOD]LRQH�GHOOR�6WDWR�PHPEUR�GL�DIILOLD]LRQH�SHU��TXDQWR��FRQFHUQH
LO�GLULWWR�DOOH�SUHVWD]LRQL��
����F��©6WDWR�PHPEUR�GL�DIILOLD]LRQHª��
���������SHU�OH�SHUVRQH�GL�FXL�DOOD�OHWWHUD�E���QXPHUR������OR��6WDWR
PHPEUR��GHOO
8QLRQH��HXURSHD��FRPSHWHQWH��D��FRQFHGHUH��DOOD��SHUVRQD
DVVLFXUDWD�XQ
DXWRUL]]D]LRQH�SUHYHQWLYD�D�ULFHYHUH�FXUH��DGHJXDWH��DO
GL�IXRUL�GHOOR�6WDWR�PHPEUR�GL�UHVLGHQ]D��DL��VHQVL��GHO��UHJRODPHQWR
�&(��Q�����������GHO�3DUODPHQWR��HXURSHR��H��GHO��&RQVLJOLR���GHO����
DSULOH�������H��GHO��UHJRODPHQWR���&(���Q�������������GHO��3DUODPHQWR
HXURSHR�H�GHO�&RQVLJOLR��GHO����VHWWHPEUH�������
���������SHU�OH�SHUVRQH�GL�FXL�DOOD�OHWWHUD�E���QXPHUR������OR��6WDWR
PHPEUR���FRPSHWHQWH���D����FRQFHGHUH����DOOD����SHUVRQD����DVVLFXUDWD
XQ
DXWRUL]]D]LRQH�SUHYHQWLYD�D�ULFHYHUH�FXUH��DGHJXDWH��LQ��XQ��DOWUR
6WDWR�PHPEUR�DL�VHQVL�GHO�UHJRODPHQWR��&(��Q�����������GHO�&RQVLJOLR�
GHO�����PDJJLR���������R��GHO��UHJRODPHQWR���8(���Q���������������GHO
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����QRYHPEUH�������6H��QHVVXQR
6WDWR�PHPEUR�H
�FRPSHWHQWH�DL�VHQVL�GL��WDOL��UHJRODPHQWL���OR��6WDWR
PHPEUR�GL�DIILOLD]LRQH�H
�OR�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD�LQ��FXL
OD�SHUVRQD�H
�DVVLFXUDWD�R�KD�GLULWWR�DOOH��SUHVWD]LRQL��GL��PDODWWLD
FRQIRUPHPHQWH�DOOD�OHJLVOD]LRQH�GL�WDOH�6WDWR�PHPEUR��
����G��©6WDWR�PHPEUR�GL�FXUDª��OR�6WDWR��PHPEUR��GHOO
8QLRQH��HXURSHD
QHO��FXL��WHUULWRULR��YLHQH��HIIHWWLYDPHQWH��SUHVWDWD���DO���SD]LHQWH
O
DVVLVWHQ]D�VDQLWDULD��1HO��FDVR��GHOOD��WHOHPHGLFLQD���O
DVVLVWHQ]D
VDQLWDULD��VL��FRQVLGHUD��SUHVWDWD��QHOOR��6WDWR��PHPEUR��LQ��FXL��H

VWDELOLWR�LO�SUHVWDWRUH�GL�DVVLVWHQ]D�VDQLWDULD��
����H����©DVVLVWHQ]D���VDQLWDULD���WUDQVIURQWDOLHUDª�����O
DVVLVWHQ]D
VDQLWDULD�SUHVWDWD�LQ�XQR�6WDWR�PHPEUR�GLYHUVR�GDOOR�6WDWR�PHPEUR��GL
DIILOLD]LRQH��
����I��©$6/ª��$]LHQGD�6DQLWDULD�/RFDOH��GL��FXL��DOO
DUWLFROR�����GHO
GHFUHWR��OHJLVODWLYR������GLFHPEUH���������Q�����������H���VXFFHVVLYH
PRGLILFD]LRQL��
����J����©SURIHVVLRQLVWD���VDQLWDULRª����LO���PHGLFR�����O
LQIHUPLHUH
UHVSRQVDELOH�GHOO
DVVLVWHQ]D�JHQHUDOH��O
RGRQWRLDWUD���O
RVWHWULFD��R
LO�IDUPDFLVWD�DL�VHQVL��GHOOD��GLUHWWLYD����������&(��GHO��3DUODPHQWR
HXURSHR�H�GHO�&RQVLJOLR��GHO���VHWWHPEUH�������R�DOWUR�SURIHVVLRQLVWD
FKH�HVHUFLWL�GHOOH�DWWLYLWD
�QHO�VHWWRUH��GHOO
DVVLVWHQ]D��VDQLWDULD�
O
DFFHVVR�DOOH�TXDOL�VLD�ULVHUYDWR�D��XQD��SURIHVVLRQH��UHJRODPHQWDWD
VHFRQGR�OD�GHILQL]LRQH�GL�FXL�DOO
DUWLFROR�����SDUDJUDIR������OHWWHUD
D����GHOOD���GLUHWWLYD�����������&(���R���XQD���SHUVRQD���FRQVLGHUDWD
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SURIHVVLRQLVWD�VDQLWDULR�FRQIRUPHPHQWH�DOOD�OHJLVOD]LRQH�GHOOR��6WDWR
PHPEUR�GL�FXUD��
����K��©SUHVWDWRUH�GL�DVVLVWHQ]D�VDQLWDULDª���XQD��TXDOVLDVL��SHUVRQD
ILVLFD�R�JLXULGLFD�R�TXDOVLDVL�DOWUD�HQWLWD
��FKH��SUHVWL��OHJDOPHQWH
DVVLVWHQ]D�VDQLWDULD�QHO�WHUULWRULR�GL�XQR�6WDWR��PHPEUR��GHOO
8QLRQH
HXURSHD��
����L��©SD]LHQWHª��XQD�TXDOVLDVL�SHUVRQD�ILVLFD�OD��TXDOH��FKLHGD��GL
IUXLUH�R�IUXLVFD�GL�DVVLVWHQ]D�VDQLWDULD�LQ�XQR�6WDWR�PHPEUR��
����O���©PHGLFLQDOHª���XQ��PHGLFLQDOH��DL���VHQVL���GHOOD���GLUHWWLYD
��������&(�GHO�3DUODPHQWR�HXURSHR�H�GHO��&RQVLJOLR���GHO�����QRYHPEUH
������H�GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������
����P��©GLVSRVLWLYR�PHGLFRª��XQ�GLVSRVLWLYR��PHGLFR��DL��VHQVL��GHOOD
GLUHWWLYD���������&((��GHO��&RQVLJOLR���GHO������JLXJQR���������GHOOD
GLUHWWLYD�������&((�GHO��&RQVLJOLR���GHO������JLXJQR���������R��GHOOD
GLUHWWLYD�������&(�GHO�3DUODPHQWR�HXURSHR�H��GHO��&RQVLJOLR���GHO����
RWWREUH�������
����Q��©SUHVFUL]LRQHª��OD�SUHVFUL]LRQH��GL��XQ��PHGLFLQDOH��R��GL��XQ
GLVSRVLWLYR�PHGLFR�ULODVFLDWD�GD�XQ�PHPEUR��GL��XQD��SURIHVVLRQH��GHO
VHWWRUH�VDQLWDULR�UHJRODPHQWDWD�DL�VHQVL�DOO
DUWLFROR����SDUDJUDIR���
OHWWHUD�D���GHOOD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�HXURSHR��H��GHO
&RQVLJOLR��GHO���VHWWHPEUH�������FKH�H
�OHJDOPHQWH�DELOLWDWR��LQ��WDO
VHQVR�QHOOR�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD�LQ�FXL�H
�ULODVFLDWD��OD
SUHVFUL]LRQH��
����R��©WHFQRORJLD�VDQLWDULDª��XQ�PHGLFLQDOH��XQ�GLVSRVLWLYR�PHGLFR�R
GHOOH�SURFHGXUH�PHGLFKH�R�FKLUXUJLFKH�FRPH�SXUH�GHOOH�PLVXUH��SHU��OD
SUHYHQ]LRQH��OD�GLDJQRVL�R�OD��FXUD��GHOOH��PDODWWLH��XWLOL]]DWH��QHO
VHWWRUH�GHOO
DVVLVWHQ]D�VDQLWDULD��
����S���©FDUWHOOD��FOLQLFDª���O
LQVLHPH��GHL��GRFXPHQWL��LQ���IRUPDWR
FDUWDFHR�H�R�HOHWWURQLFR�FRQWHQHQWL��L��GDWL���OH��YDOXWD]LRQL��H��OH
LQIRUPD]LRQL�GL�TXDOVLDVL�WLSR�VXOOR�VWDWR�H�VXOO
HYROX]LRQH��FOLQLFD
GL�XQ�SD]LHQWH�QHOO
LQWHUR�SURFHVVR�GL�FXUD�VDQLWDULD��
����T��©16,6ª��1XRYR��6LVWHPD��,QIRUPDWLYR��6DQLWDULR��GHO��0LQLVWHUR
GHOOD�VDOXWH��
����U��©3RUWDOH�GHO�0LQLVWHUR�GHOOD�VDOXWHª��LO�SULQFLSDOH��VWUXPHQWR
DWWUDYHUVR�LO�TXDOH�LO�0LQLVWHUR�SXEEOLFL]]D�OD�GLVFLSOLQD��G
DFFHVVR
DOO
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD�H�SURPXRYH�OD��FRRSHUD]LRQH
FRQ��JOL��DOWUL��6WDWL��PHPEUL��GHOO
8QLRQH��HXURSHD��LQ��PDWHULD��GL
DVVLVWHQ]D�VDQLWDULD��$WWUDYHUVR��LO��SURSULR��3RUWDOH��LO��0LQLVWHUR
YDORUL]]D�L�SULQFLSL�FRPXQL�FRQGLYLVL�GDL�VLVWHPL�VDQLWDUL�GL�WXWWL�L
3DHVL�GHOO
8QLRQH�HXURSHD��QRQFKH
�OH�DWWLYLWD
��VYROWH��GDL��6HUYL]L
6DQLWDUL�5HJLRQDOL��

�������������������������������$UW����
�
����3ULQFLSL�JHQHUDOL�GHOO
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD�
�
������/
DVVLVWHQ]D��VDQLWDULD��WUDQVIURQWDOLHUD��H
���SUHVWDWD����QHO
WHUULWRULR�QD]LRQDOH��QHO�ULVSHWWR�GHOOH�VFHOWH��HWLFKH��IRQGDPHQWDOL
GHOOR�6WDWR�LWDOLDQR�HG�LQ�FRQIRUPLWD
�DL�SULQFLSL�GL��XQLYHUVDOLWD
�
GL��DFFHVVR��DOOH��FXUH��GL��HOHYDWD��TXDOLWD
���GL��HTXLWD
���H���GL
VROLGDULHWD
��QRQFKH
�DL�VHQVL��
����D��GHOOD�OHJLVOD]LRQH�QD]LRQDOH�LQ�YLJRUH��
����E��GHJOL�VWDQGDUG�H�GHJOL�RULHQWDPHQWL�GL��TXDOLWD
��H��VLFXUH]]D
GHILQLWL�GDOOD�QRUPDWLYD�YLJHQWH�QHO�WHUULWRULR�QD]LRQDOH��
����F��GHOOD�QRUPDWLYD�GHOO
8QLRQH�HXURSHD�LQ�PDWHULD�GL�VWDQGDUG��GL
VLFXUH]]D��

&DSR�,,�

*DUDQ]LH�H�PH]]L�GL�WXWHOD�GHL�SD]LHQWL�
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�������������������������������$UW����
�
*DUDQ]LH�H�PH]]L�GL�WXWHOD�GHL�SD]LHQWL��GL��XQ��DOWUR��6WDWR��PHPEUR
�������������������������GHOO
8QLRQH�HXURSHD�
�
�����,�SD]LHQWL�GL�XQ�DOWUR�6WDWR�PHPEUR��GHOO
8QLRQH��HXURSHD��KDQQR
GLULWWR�GL�ULFHYHUH�GDO�3XQWR�GL��&RQWDWWR��1D]LRQDOH���LVWLWXLWR��DL
VHQVL��GHOO
DUWLFROR�����GHO��SUHVHQWH���GHFUHWR����OH���LQIRUPD]LRQL
ULJXDUGDQWL�JOL�VWDQGDUG�H�JOL�RULHQWDPHQWL�GL��FXL��DOO
DUWLFROR����
OHWWHUD�E���GHO�SUHVHQWH�GHFUHWR��LYL�FRPSUHVH�OH�GLVSRVL]LRQL��VXOOD
YLJLODQ]D�H�VXOOD�YDOXWD]LRQH�GHL�SUHVWDWRUL�GL�DVVLVWHQ]D�VDQLWDULD�
OH�LQIRUPD]LRQL�VX�TXDOL��SUHVWDWRUL��GL��DVVLVWHQ]D��VDQLWDULD��VRQR
VRJJHWWL�D�WDOL�VWDQGDUG��H��RULHQWDPHQWL���QRQFKH
��OH��LQIRUPD]LRQL
VXOO
DFFHVVLELOLWD
�DJOL�RVSHGDOL�SHU�OH�SHUVRQH�FRQ�GLVDELOLWD
��
�����,�SUHVWDWRUL�GL�DVVLVWHQ]D��VDQLWDULD��RSHUDQWL��VXO��WHUULWRULR
QD]LRQDOH��JDUDQWLVFRQR��DL��SD]LHQWL��GL��XQ��DOWUR���6WDWR���PHPEUR
GHOO
8QLRQH�HXURSHD�WXWWH�OH��LQIRUPD]LRQL��DWWH��D��FRQVHQWLUH��DJOL
VWHVVL�GL�FRPSLHUH�XQD�VFHOWD�LQIRUPDWD�H�FRQVDSHYROH��VXOOH��RS]LRQL
WHUDSHXWLFKH���H���VXOOD���GLVSRQLELOLWD
����TXDOLWD
���H���VLFXUH]]D
GHOO
DVVLVWHQ]D�VDQLWDULD�GD�HVVL�SUHVWDWD�QHO�WHUULWRULR��QD]LRQDOH�
IRUQLVFRQR�IDWWXUH�WUDVSDUHQWL�H�LQIRUPD]LRQL�WUDVSDUHQWL�VX�SUH]]L�H
RQRUDUL���VXOOR��VWDWXV��GL��DXWRUL]]D]LRQH��R��GL���LVFUL]LRQH���GHL
SUHVWDWRUL�GL�DVVLVWHQ]D�VDQLWDULD��PHGHVLPL���VXOOD��ORUR��FRSHUWXUD
DVVLFXUDWLYD�R�VX�DOWUL�PH]]L�GL�WXWHOD�SHUVRQDOH�R�FROOHWWLYD�SHU�OD
ORUR�UHVSRQVDELOLWD
�SURIHVVLRQDOH��
�����,O��SD]LHQWH��FKH��VXELVFD��XQ��GDQQR��D��FDXVD��GHOO
DVVLVWHQ]D
VDQLWDULD��ULFHYXWD��LQ��,WDOLD��SUHVVR��SUHVWDWRUL���GL���DVVLVWHQ]D
VDQLWDULD�RSHUDQWL�QHO�WHUULWRULR�LWDOLDQR�KD�GLULWWR�DG�HVSHULUH�JOL
RUGLQDUL�ULPHGL�JLXULVGL]LRQDOL�SUHYLVWL�GDOO
RUGLQDPHQWR�QD]LRQDOH��
������,��GDWL��SHUVRQDOL��GHL��SD]LHQWL��GL��XQ��DOWUR��6WDWR��PHPEUR
GHOO
8QLRQH��HXURSHD��FKH��LQWHQGRQR��FXUDUVL��H�R��FKH��VRQR���VWDWL
VRWWRSRVWL�D�FXUH�QHO�WHUULWRULR�LWDOLDQR��VRQR��WUDWWDWL��QHO��SLHQR
ULVSHWWR�GHOOH�YLJHQWL�QRUPDWLYH�QD]LRQDOL�LQ�PDWHULD��
�����$O�ILQH�GL�JDUDQWLUH�OD�FRQWLQXLWD
�GHOOD�FXUD��L�SD]LHQWL�GL�XQ
DOWUR�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD�FKH�KDQQR�ULFHYXWR��DVVLVWHQ]D
VDQLWDULD�QHO�WHUULWRULR�LWDOLDQR��SUHVVR��SUHVWDWRUL��GL��DVVLVWHQ]D
VDQLWDULD��RSHUDQWL��QHO��WHUULWRULR��LWDOLDQR��KDQQR��GLULWWR���DOOD
FDUWHOOD�FOLQLFD��LQ�IRUPDWR�FDUWDFHR�R�HOHWWURQLFR���LQ��FXL��VL��H

UHJLVWUDWR�LO�WUDWWDPHQWR�LQ�TXHVWLRQH��QRQFKH
�DOO
DFFHVVR�DG�DOPHQR
XQD�FRSLD�GL��WDOH��FDUWHOOD��FOLQLFD��LQ��FRQIRUPLWD
��DOOD��YLJHQWH
QRUPDWLYD�QD]LRQDOH��
�����,�SD]LHQWL�GL�XQ�DOWUR�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD�QRQ�VRQR
GLVFULPLQDWL�LQ�UDJLRQH�GHOOD�ORUR�QD]LRQDOLWD
��
�����,�SUHVWDWRUL�GL�DVVLVWHQ]D�VDQLWDULD�DSSOLFDQR�DL�SD]LHQWL�GL�XQ
DOWUR�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD�OH�VWHVVH�WDULIIH�R�JOL�VWHVVL
RQRUDUL�DSSOLFDWL�DL�SD]LHQWL�QD]LRQDOL��LQ��XQD��VLWXD]LRQH��FOLQLFD
FRPSDUDELOH��RYYHUR�ILVVDQR�XQ�SUH]]R�FDOFRODWR��LQ��EDVH��D��FULWHUL
RJJHWWLYL��H��QRQ��GLVFULPLQDWRUL��TXDORUD��QRQ��HVLVWD���XQ���SUH]]R
FRPSDUDELOH�FRQ�TXHOOR�SUHYLVWR�SHU�L�SD]LHQWL�QD]LRQDOL��
�����4XDORUD�VLD��JLXVWLILFDWR��GD��PRWLYL��LPSHUDWLYL��GL��LQWHUHVVH
JHQHUDOH��TXDOL�OH�HVLJHQ]H�GL�SLDQLILFD]LRQH�ULJXDUGDQWL�O
RELHWWLYR
GL�DVVLFXUDUH���QHO��WHUULWRULR��QD]LRQDOH���OD��SRVVLELOLWD
��GL��XQ
DFFHVVR�VXIILFLHQWH�H�SHUPDQHQWH�DG�XQD�JDPPD�HTXLOLEUDWD�GL�FXUH��GL
HOHYDWD�TXDOLWD
�R�OD�YRORQWD
�GL�JDUDQWLUH�XQ�FRQWUROOR�GHL�FRVWL��H
GL�HYLWDUH��SHU�TXDQWR�SRVVLELOH��RJQL�VSUHFR�GL�ULVRUVH�ILQDQ]LDULH�
WHFQLFKH�H�XPDQH��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH��GL��FRQFHUWR
FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��SUHYLD�LQWHVD��FRQ��OD
&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH��UHJLRQL��H��OH
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL��%RO]DQR���SRVVRQR��HVVHUH��DGRWWDWH
PLVXUH�VXOO
DFFHVVR�DOOH�FXUH��7DOL�PLVXUH�SRVVRQR�HVVHUH�OLPLWDWH�DO
WHUULWRULR�GL�XQD�R�SLX
�UHJLRQL��R�D��VLQJROH��D]LHQGH��R��HQWL��GHO
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VHUYL]LR�VDQLWDULR�QD]LRQDOH��H��SRVVRQR��HVVHUH��DGRWWDWH��DQFKH��VX
ULFKLHVWD�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH��DXWRQRPH��GL��7UHQWR��H��GL
%RO]DQR��/H�SUHGHWWH�PLVXUH�VRQR�OLPLWDWH�D�TXDQWR��H
��QHFHVVDULR��H
SURSRU]LRQDWR�H�QRQ�SRVVRQR�FRVWLWXLUH�XQ��PH]]R��GL��GLVFULPLQD]LRQH
DUELWUDULD��(VVH�VRQR��WHPSHVWLYDPHQWH��SXEEOLFDWH��VXO��SRUWDOH��GHO
0LQLVWHUR�GHOOD�VDOXWH�H�VXL�VLWL�ZHE�GHOOH�UHJLRQL�H�GHOOH��SURYLQFH
DXWRQRPH�LQWHUHVVDWH�H�VRQR�RJJHWWR�GHOOH�LQIRUPD]LRQL�UHVH�GDO�3XQWR
GL�FRQWDWWR�QD]LRQDOH�DL�VHQVL�GHOO
DUWLFROR����

�������������������������������$UW����
�
����*DUDQ]LH�H�PH]]L�GL�WXWHOD�GHOOH�SHUVRQH�DVVLFXUDWH�LQ�,WDOLD�
�
�����/H�SHUVRQH�DVVLFXUDWH�LQ�,WDOLD�KDQQR�GLULWWR��DO��ULPERUVR��GHL
FRVWL�GHOO
DVVLVWHQ]D��VDQLWDULD��WUDQVIURQWDOLHUD��FRQIRUPHPHQWH��DO
FDSR�,,,�GHO�SUHVHQWH�GHFUHWR��
�����/H�SHUVRQH�DVVLFXUDWH�LQ�,WDOLD�KDQQR��GLULWWR��D��ULFHYHUH��GDO
3XQWR�GL�&RQWDWWR�1D]LRQDOH��LVWLWXLWR�DL�VHQVL�GHOO
DUWLFROR�����GHO
SUHVHQWH�GHFUHWR���OH��LQIRUPD]LRQL��VXL��ORUR��GLULWWL��ULJXDUGR��OD
SRVVLELOLWD
�GL�ULFHYHUH�XQ
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD��LQ
SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�L�WHUPLQL�H�OH�FRQGL]LRQL�GL�ULPERUVR
GHL�FRVWL�DL�VHQVL�GHOO
DUWLFROR���GHO�SUHVHQWH�GHFUHWR��OH�SURFHGXUH
GL�DFFHVVR�H�GHILQL]LRQH�GL�WDOL�GLULWWL�H�VXL��PH]]L��GL��ULFRUVR��H
WXWHOD�QHO�FDVR�LQ�FXL��L��SD]LHQWL��ULWHQJDQR��FKH��L��ORUR��GLULWWL
GHULYDQWL�GDO�SUHVHQWH�GHFUHWR�VLDQR�VWDWL�OHVL��,O�3XQWR�GL�&RQWDWWR
IRUQLVFH��DOWUHVL
��LQIRUPD]LRQL�VXOOD�GLVWLQ]LRQH�WUD�L�GLULWWL��FKH
L�SD]LHQWL�KDQQR�LQ�YLUWX
��GHO��SUHVHQWH��GHFUHWR��OHJLVODWLYR��H��L
GLULWWL�ULVXOWDQWL�GDO�UHJRODPHQWR��&(��Q�������������GHO��3DUODPHQWR
HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������
�����,Q�YLUWX
�GHO�SULQFLSLR�GHOOD�FRQWLQXLWD
�GHOOH�FXUH��TXDORUD�XQ
SD]LHQWH��DEELD��ULFHYXWR��DVVLVWHQ]D��VDQLWDULD��WUDQVIURQWDOLHUD��H
ULVXOWL�QHFHVVDULR�XQ�FRQWUROOR�PHGLFR�QHO��WHUULWRULR��GHOOR��6WDWR�
GHWWR�FRQWUROOR�PHGLFR�H
�GLVSRQLELOH�DOOR��VWHVVR��PRGR��LQ��FXL��OR
VDUHEEH�VWDWR�VH�O
DVVLVWHQ]D��VDQLWDULD��IRVVH��VWDWD��SUHVWDWD��VXO
WHUULWRULR�QD]LRQDOH��
�����/H�SHUVRQH�DVVLFXUDWH�LQ��,WDOLD��FKH��ULFKLHGRQR��GL��IUXLUH��R
IUXLVFRQR�GHOO
DVVLVWHQ]D�VDQLWDULD��WUDQVIURQWDOLHUD��KDQQR��GLULWWR
DOO
DFFHVVR�UHPRWR�R�DG�RWWHQHUH��DOPHQR��XQD��FRSLD��GHOOD��FDUWHOOD
FOLQLFD��LQ�FRQIRUPLWD
�DOOD�YLJHQWH�QRUPDWLYD�QD]LRQDOH��

�������������������������������$UW����
�
3XQWR���GL���FRQWDWWR���QD]LRQDOH����SHU����O
DVVLVWHQ]D����VDQLWDULD
��������������������������WUDQVIURQWDOLHUD�
�
�����(
�LVWLWXLWR�SUHVVR��LO��0LQLVWHUR��GHOOD��VDOXWH��LO��3XQWR��GL
&RQWDWWR�1D]LRQDOH�SHU�O
DVVLVWHQ]D��VDQLWDULD��WUDQVIURQWDOLHUD���(

IDWWD�VDOYD�OD�IDFROWD
�GHOOH�UHJLRQL�H�GHOOH��SURYLQFH��DXWRQRPH��GL
LVWLWXLUH�SURSUL�SXQWL�GL�FRQWDWWR�UHJLRQDOL��DO�ILQH�GL�DJHYRODUH�OD
WUDVPLVVLRQH�GHOOH�LQIRUPD]LRQL��SUHYLVWH��GDO��SUHVHQWH��GHFUHWR��DO
3XQWR�GL�FRQWDWWR�QD]LRQDOH��
�����,O�0LQLVWHUR�GHOOD�VDOXWH�PHWWH��D��GLVSRVL]LRQH��GHO��SXEEOLFR�
WUDPLWH�LO�SURSULR�SRUWDOH��OH�QHFHVVDULH�LQIRUPD]LRQL�VXO��3XQWR��GL
&RQWDWWR�1D]LRQDOH��FRPSUHQVLYH�GHL�UHODWLYL�FRQWDWWL���,O��3XQWR��GL
&RQWDWWR��1D]LRQDOH��FRQVXOWD��OH��RUJDQL]]D]LRQL��GHL��SD]LHQWL����L
SUHVWDWRUL�GL��DVVLVWHQ]D��VDQLWDULD��H��OH��DVVLFXUD]LRQL��VDQLWDULH
RSHUDQWL�VXO�WHUULWRULR�QD]LRQDOH��
������,O��3XQWR��GL��&RQWDWWR��1D]LRQDOH��IDFLOLWD��OR���VFDPELR���GL
LQIRUPD]LRQL�GL�FXL�DO�FRPPD���H�FRRSHUD�VWUHWWDPHQWH�FRQ�L�3XQWL��GL
&RQWDWWR�1D]LRQDOH�GHJOL�DOWUL�6WDWL�0HPEUL�GHOO
8QLRQH�HXURSHD�H�FRQ
OD�&RPPLVVLRQH�HXURSHD��
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�����,O�3XQWR��GL��&RQWDWWR��1D]LRQDOH��IRUQLVFH���VX��ULFKLHVWD���OH
FRRUGLQDWH�GHL�3XQWL�GL�&RQWDWWR�1D]LRQDOL�GHJOL�DOWUL��6WDWL��PHPEUL
GHOO
8QLRQH�HXURSHD��
�����$O�ILQH�GL�FRQVHQWLUH�DL�SD]LHQWL�GL�HVHUFLWDUH�L��ORUR��GLULWWL
LQ�PDWHULD�GL�DVVLVWHQ]D��VDQLWDULD��WUDQVIURQWDOLHUD���LO��3XQWR��GL
&RQWDWWR�1D]LRQDOH�IRUQLVFH�ORUR�OH�LQIRUPD]LRQL�GL�FXL�DOO
�DUWLFROR
���FRPPD����DOO
�DUWLFROR����FRPPD����H�DOO
DUWLFROR����FRPPD�����GHO
SUHVHQWH�GHFUHWR��QRQFKH
�OH�LQIRUPD]LRQL�UHODWLYH�DL��SUHVWDWRUL��GL
DVVLVWHQ]D��VDQLWDULD���LYL��FRPSUHVH���VX��ULFKLHVWD��GHO���SD]LHQWH
PHGHVLPR��OH�LQIRUPD]LRQL�VXO�GLULWWR�GL�XQ�SUHVWDWRUH��VSHFLILFR��GL
SUHVWDUH�VHUYL]L��R��VX��RJQL��UHVWUL]LRQH��DO��VXR��HVHUFL]LR���(VVR
IRUQLVFH��DOWUHVL
��OH�LQIRUPD]LRQL�VXL�GLULWWL�GHL��SD]LHQWL���VXOOH
SURFHGXUH�GL�GHQXQFLD�H�VXL�PHFFDQLVPL�GL�WXWHOD��FRQIRUPHPHQWH��DOOD
OHJLVOD]LRQH�QD]LRQDOH��FRPH�SXUH�VXOOH��SRVVLELOLWD
��JLXULGLFKH��HG
DPPLQLVWUDWLYH�GLVSRQLELOL�SHU�ULVROYHUH�OH��FRQWURYHUVLH���DQFKH��LQ
FDVR�GL�GDQQL�GHULYDQWL�GDOO
DVVLVWHQ]D��VDQLWDULD��WUDQVIURQWDOLHUD�
,O��3XQWR��GL��&RQWDWWR��1D]LRQDOH��IRUQLVFH���LQROWUH���LQIRUPD]LRQL
UHODWLYH�DL�GDWL�GD��LQFOXGHUH���DL��VHQVL��GHOO
DUWLFROR�������QHOOH
ULFHWWH�PHGLFKH�ULODVFLDWH�LQ�XQR�6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD��H
GHVWLQDWH�DG�HVVHUH�VSHGLWH�QHOOR�6WDWR�LWDOLDQR���RYYHUR��ULODVFLDWH
QHOOR�6WDWR�LWDOLDQR�H�GHVWLQDWH�DG�HVVHUH�VSHGLWH�LQ�XQ�DOWUR��6WDWR
PHPEUR�GHOO
8QLRQH�HXURSHD��
������3HU��OH��LQIRUPD]LRQL��UHODWLYH��DL��SUHVWDWRUL��GL��DVVLVWHQ]D
VDQLWDULD���LO��3XQWR��GL��&RQWDWWR��1D]LRQDOH��ID��ULIHULPHQWR��DJOL
HOHPHQWL�LQIRUPDWLYL�SUHVHQWL�QHO�1XRYR�VLVWHPD�LQIRUPDWLYR�VDQLWDULR
�16,6��GHO�0LQLVWHUR�GHOOD�VDOXWH��/H�UHJLRQL�H�OH�SURYLQFH��DXWRQRPH
DVVLFXUDQR�OD�WHPSHVWLYD�WUDVPLVVLRQH��SHU��YLD��WHOHPDWLFD��DO��16,6
GHOOH�XOWHULRUL�LQIRUPD]LRQL�GL�RUJDQL]]D]LRQH��GHL��VHUYL]L��HURJDWL
GDL�SUHVWDWRUL�GL�DVVLVWHQ]D�VDQLWDULD��QHFHVVDULH�SHU�OR�VYROJLPHQWR
GHOOH�IXQ]LRQL�GD�SDUWH�GHO�3XQWR�GL�&RQWDWWR�1D]LRQDOH��
������/H��UHJLRQL��H��OH��SURYLQFH��DXWRQRPH��GL��7UHQWR��H���%RO]DQR
WUDVPHWWRQR��DO��3XQWR��GL��&RQWDWWR��1D]LRQDOH���VX��ULFKLHVWD����OH
LQIRUPD]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�H�DOO
DUWLFROR�����FRPPD����
QRQFKH
�WXWWH�OH��DOWUH��LQIRUPD]LRQL��H��L��GDWL��QHFHVVDUL��SHU��OH
ILQDOLWD
�LYL�SUHYLVWH��DQFKH�SHU�YLD�WHOHPDWLFD��
�����,O�0LQLVWHUR�GHOOD�VDOXWH�DWWLYD�OH�QHFHVVDULH��SURFHGXUH��YROWH
DG�DVVLFXUDUH�FKH�OH�LQIRUPD]LRQL�GL�FXL�DO�SUHVHQWH��DUWLFROR��VLDQR
IDFLOPHQWH�DFFHVVLELOL�H�VLDQR�UHVH�GLVSRQLELOL�SHU��YLD��HOHWWURQLFD
VXO�SRUWDOH�GHO�0LQLVWHUR�GHOOD�VDOXWH�H�LQ�IRUPDWL�DFFHVVLELOL��DOOH
SHUVRQH�FRQ�GLVDELOLWD
��

&DSR�,,,�

5LPERUVR�GHL�FRVWL�GHOO
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD�

�������������������������������$UW����
�
�������������3ULQFLSL�JHQHUDOL�SHU�LO�ULPERUVR�GHL�FRVWL�
�
�����)DWWD�VDOYD�O
DSSOLFDELOLWD
�GHO�UHJRODPHQWR���&(���Q�����������
GHO�3DUODPHQWR�HXURSHR��H��GHO��&RQVLJOLR���GHO������DSULOH���������H
FRQIRUPHPHQWH�D�TXDQWR�GLVSRVWR�GDJOL�DUWLFROL���H������GHO��SUHVHQWH
GHFUHWR��L�FRVWL�VRVWHQXWL�GD�XQD�SHUVRQD�DVVLFXUDWD�LQ�,WDOLD�FKH�VL
H
�DYYDOVD�GHOO
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD���QHO��ULVSHWWR
GHO�SUHVHQWH�GHFUHWR��VRQR�ULPERUVDWL�VH�H�QHOOD��PLVXUD��LQ��FXL��OD
SUHVWD]LRQH�HURJDWD�VLD�FRPSUHVD�QHL�/LYHOOL�(VVHQ]LDOL�GL�$VVLVWHQ]D
GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�����GLFHPEUH���������Q�
�����H�VXFFHVVLYH�PRGLILFD]LRQL��(
�IDWWD�VDOYD�OD��SRVVLELOLWD
��SHU
OH�UHJLRQL�GL�ULPERUVDUH��FRQ�SURSULH�ULVRUVH��JOL�HYHQWXDOL��OLYHOOL
GL�DVVLVWHQ]D�UHJLRQDOL�XOWHULRUL��
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�����,Q�GHURJD�DO�FRPPD����
����D��VH�DL�SHQVLRQDWL�H�DL�ORUR�IDPLOLDUL��UHVLGHQWL��LQ��XQ��DOWUR
6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD�H
�ULFRQRVFLXWR��LQ��FRQIRUPLWD
��DO
UHJRODPHQWR��&(��Q�����������LO�GLULWWR�DOOH�SUHVWD]LRQL�GL�PDODWWLD�
O
DVVLVWHQ]D�VDQLWDULD�SUHYLVWD��GDO��SUHVHQWH��GHFUHWR��H
��SUHVWDWD
VHQ]D�DQWLFLSD]LRQH�GL�FRVWL��GXUDQWH��LO��VRJJLRUQR��VXO��WHUULWRULR
QD]LRQDOH�FRQIRUPHPHQWH�DOOD�OHJLVOD]LRQH��LQ��YLJRUH���FRPH��VH��JOL
LQWHUHVVDWL�IRVVHUR�UHVLGHQWL�QHO�WHUULWRULR�QD]LRQDOH��
����E��VH��O
DVVLVWHQ]D��VDQLWDULD��SUHVWDWD��D��QRUPD��GHO��SUHVHQWH
GHFUHWR�QRQ�H
�VRJJHWWD�DG�DXWRUL]]D]LRQH�SUHYHQWLYD��QRQ�H
�SUHVWDWD
D�QRUPD�GHO�FDSLWROR�����GHO��WLWROR��,,,��GHO��UHJRODPHQWR���&(���Q�
���������HG�H
�SUHVWDWD�QHO�WHUULWRULR�GHOOR�6WDWR�PHPEUR�FKH�D�QRUPD
GL�WDOH�UHJRODPHQWR�H�GHO�UHJRODPHQWR��&(��Q�����������H
��LQ��XOWLPD
DQDOLVL��UHVSRQVDELOH�GHO�ULPERUVR�GHL�FRVWL��L�FRVWL�VRQR��D��FDULFR
GL�GHWWR�6WDWR�PHPEUR��'HWWR�6WDWR�PHPEUR�SXR
�SUHQGHUVL��FDULFR��GHL
FRVWL�UHODWLYL�DOO
DVVLVWHQ]D��VDQLWDULD��DSSOLFDQGR��L��WHUPLQL���OH
FRQGL]LRQL��L�FULWHUL�GL�DPPLVVLELOLWD
�H��OH��IRUPDOLWD
��GL��QDWXUD
QRUPDWLYD�HG�DPPLQLVWUDWLYD�GD�HVVR�VWDELOLWL��SXUFKH
��TXHVWL��VLDQR
FRPSDWLELOL�FRQ�LO�7UDWWDWR�VXO�)XQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD��
�����,�FRVWL�UHODWLYL�DOO
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD��VRQR
ULPERUVDWL�LQ�PLVXUD�FRUULVSRQGHQWH�DOOH�WDULIIH��UHJLRQDOL��YLJHQWL�
DO�QHWWR�GHOOD�FRPSDUWHFLSD]LRQH��DOOD��VSHVD��VHFRQGR��OD��QRUPDWLYD
YLJHQWH��,Q�RJQL�FDVR��WDOH�FRSHUWXUD��QRQ��SXR
��VXSHUDUH��LO��FRVWR
HIIHWWLYR�GHOO
DVVLVWHQ]D�VDQLWDULD�ULFHYXWD��/H��UHJLRQL��FRPXQLFDQR
OH�WDULIIH�UHJLRQDOL�DO�3XQWR�GL�FRQWDWWR�QD]LRQDOH��
�����(
�IDWWD�VDOYD�OD�IDFROWD
�SHU�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH
GL��ULPERUVDUH��HYHQWXDOL��DOWUL���FRVWL���DIIHUHQWL���DOO
DVVLVWHQ]D
VDQLWDULD�WUDQVIURQWDOLHUD�XVXIUXLWD�GD��XQD��SHUVRQD��DVVLFXUDWD��LQ
,WDOLD��TXDOL�OH�VSHVH�GL�YLDJJLR��DOORJJLR�H�L��FRVWL��VXSSOHPHQWDUL
HYHQWXDOPHQWH�VRVWHQXWL�D�FDXVD�GL�XQD��R��SLX
��GLVDELOLWD
��GD��XQD
SHUVRQD�GLVDELOH�FKH�ULFHYH�DVVLVWHQ]D�VDQLWDULD�LQ��XQ��DOWUR��6WDWR
GHOO
8QLRQH�HXURSHD�FRQIRUPHPHQWH�DO�SUHVHQWH�GHFUHWR�H�D��FRQGL]LRQH
FKH�GHWWL�FRVWL�VLDQR�DGHJXDWDPHQWH�GRFXPHQWDWL��
������,��SD]LHQWL��FKH���VL���DYYDOJRQR���GHOO
DVVLVWHQ]D���VDQLWDULD
WUDQVIURQWDOLHUD��JRGRQR��GHJOL��VWHVVL��GLULWWL��GL��FXL���DYUHEEHUR
EHQHILFLDWR�VH�DYHVVHUR�ULFHYXWR�WDOH�DVVLVWHQ]D��LQ��XQD��VLWXD]LRQH
DQDORJD�QHO�WHUULWRULR�QD]LRQDOH��
�����,Q�DWWXD]LRQH�GHO�FRPPD����OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH��GL
7UHQWR�H�GL�%RO]DQR�DGRWWDQR�PHFFDQLVPL�WUDVSDUHQWL�SHU�YHULILFDUH��L
FRVWL�GHOO
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD�GD��ULPERUVDUH��DOOD
SHUVRQD�DVVLFXUDWD�LQ�,WDOLD��7DOL�PHFFDQLVPL�VRQR�IRQGDWL�VX�FULWHUL
RELHWWLYL��QRQ�GLVFULPLQDWRUL�H��SUHYHQWLYDPHQWH��FRQRVFLXWL��H��VRQR
DSSOLFDWL�DO�SHUWLQHQWH�OLYHOOR�DPPLQLVWUDWLYR��
�����/H�$6/�DSSOLFDQR�DOOD�SHUVRQD�DVVLFXUDWD�LQ�,WDOLD�FKH�FKLHGH�LO
ULPERUVR��GHL��FRVWL��GHOO
DVVLVWHQ]D���VDQLWDULD���WUDQVIURQWDOLHUD�
FRPSUHVD�TXHOOD�RWWHQXWD��JUD]LH��DOOD��WHOHPHGLFLQD���OH��FRQGL]LRQL
UHODWLYH��DOOD��SUHVFUL]LRQH��GHOOD���SUHVWD]LRQH����L���FULWHUL���GL
DPPLVVLELOLWD
�H�OH�IRUPDOLWD
�GL�QDWXUD�QRUPDWLYD�HG��DPPLQLVWUDWLYD
VWDELOLWH�GDOOD�OHJLVOD]LRQH�LQ�YLJRUH��
�����3HU��PRWLYL��LPSHUDWLYL��GL��LQWHUHVVH��JHQHUDOH���TXDOL��TXHOOL
ULJXDUGDQWL�O
RELHWWLYR�GL�DVVLFXUDUH���QHO��SURSULR��WHUULWRULR���OD
SRVVLELOLWD
�GL�XQ�DFFHVVR�VXIILFLHQWH��H��SHUPDQHQWH��DG��XQD��JDPPD
HTXLOLEUDWD�GL�FXUH�GL�HOHYDWD�TXDOLWD
�R�OD�YRORQWD
�GL�JDUDQWLUH�LO
FRQWUROOR�GHL�FRVWL�H�GL�HYLWDUH��SHU�TXDQWR�SRVVLELOH���RJQL��VSUHFR
GL�ULVRUVH�ILQDQ]LDULH��WHFQLFKH�H�XPDQH��FRQ��GHFUHWR��GHO��0LQLVWUR
GHOOD�VDOXWH��GL�FRQFHUWR��FRQ��LO��0LQLVWUR��GHOO
HFRQRPLD��H��GHOOH
ILQDQ]H��SUHYLD�LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH��SHU��L��UDSSRUWL
WUD�OR�6WDWR��OH�UHJLRQL�H��OH��SURYLQFH��DXWRQRPH��GL��7UHQWR��H��GL
%RO]DQR���SRVVRQR���HVVHUH���DGRWWDWH���PLVXUH���YROWH���D���OLPLWDUH
O
DSSOLFD]LRQH�GHOOH�QRUPH�GL�FXL�DO�FRPPD������7DOL��PLVXUH��SRVVRQR
HVVHUH�OLPLWDWH�DO�WHUULWRULR�GL�XQD�R��SLX
��UHJLRQL���R��D��VLQJROH
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D]LHQGH�R�HQWL�GHO�VHUYL]LR�VDQLWDULR��QD]LRQDOH���H��SRVVRQR��HVVHUH
DGRWWDWH�DQFKH�VX�ULFKLHVWD�GHOOH�UHJLRQL�H�GHOOH��SURYLQFH��DXWRQRPH
GL�7UHQWR�H�GL��%RO]DQR���/H��SUHGHWWH��PLVXUH��VRQR��WHPSHVWLYDPHQWH
SXEEOLFDWH�VXO�SRUWDOH�GHO�0LQLVWHUR�GHOOD��VDOXWH��H��VXL��VLWL��ZHE
GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�LQWHUHVVDWH��H��VRQR��RJJHWWR
GHOOH�LQIRUPD]LRQL�UHVH�GDO�3XQWR�GL��FRQWDWWR��QD]LRQDOH���DL��VHQVL
GHOO
�DUWLFROR����
�����)DWWH�VDOYH�OH�GLVSRVL]LRQL�SUHYLVWH�GDO�FRPPD����OH��UHJLRQL��H
OH�SURYLQFH��DXWRQRPH��SURYYHGRQR��DIILQFKH
��O
DVVLVWHQ]D��VDQLWDULD
WUDQVIURQWDOLHUD�SHU�OD�TXDOH��H
��VWDWD��FRQFHVVD��XQ
DXWRUL]]D]LRQH
SUHYHQWLYD�VLD�ULPERUVDWD�FRQIRUPHPHQWH�DOO
DXWRUL]]D]LRQH��
������/D�GHFLVLRQH�GL�OLPLWDUH�O
DSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR�D
QRUPD�GHO�FRPPD���H
�ULGRWWD�D�TXDQWR�QHFHVVDULR��H��SURSRU]LRQDWR��H
QRQ�SXR
�FRVWLWXLUH�XQ��PH]]R��GL��GLVFULPLQD]LRQH��DUELWUDULD��R��XQ
RVWDFROR�LQJLXVWLILFDWR�DOOD�OLEHUD�FLUFROD]LRQH�GL�PHUFL��SHUVRQH��R
VHUYL]L��

�������������������������������$UW����
�
$VVLVWHQ]D��VDQLWDULD��WUDQVIURQWDOLHUD��VRJJHWWD��DG��DXWRUL]]D]LRQH
�����������������������������SUHYHQWLYD�
�
�����,O�ULPERUVR�GHL�FRVWL�GHOO
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD
H
�VRWWRSRVWR�DG�DXWRUL]]D]LRQH�SUHYHQWLYD�HVFOXVLYDPHQWH�SHU�L��FDVL
SUHYLVWL�GDO�SUHVHQWH�DUWLFROR��H��FRQIRUPHPHQWH��D��TXDQWR��SUHYLVWR
GDOO
DUWLFROR�����
�����/
DVVLVWHQ]D�VDQLWDULD�VRJJHWWD�DG�DXWRUL]]D]LRQH�SUHYHQWLYD��H

OLPLWDWD�DOO
DVVLVWHQ]D�VDQLWDULD�FKH��
����D���H
��VRJJHWWD��DG��HVLJHQ]H��GL���SLDQLILFD]LRQH���ULJXDUGDQWL
O
RELHWWLYR�GL�DVVLFXUDUH��QHO�WHUULWRULR�QD]LRQDOH��OD��SRVVLELOLWD

GL�XQ�DFFHVVR�VXIILFLHQWH�H�SHUPDQHQWH�DG�XQD��JDPPD��HTXLOLEUDWD��GL
FXUH�GL�HOHYDWD�TXDOLWD
�R�OD�YRORQWD
�GL�JDUDQWLUH�LO�FRQWUROOR��GHL
FRVWL�H�GL�HYLWDUH��SHU��TXDQWR��SRVVLELOH��RJQL��VSUHFR��GL��ULVRUVH
ILQDQ]LDULH��WHFQLFKH�H�XPDQH�H��
���������FRPSRUWD�LO�ULFRYHUR�GHO�SD]LHQWH�LQ��TXHVWLRQH��SHU��DOPHQR
XQD�QRWWH��R�
���������ULFKLHGH�O
XWLOL]]R��GL��XQ
LQIUDVWUXWWXUD��VDQLWDULD��R��GL
DSSDUHFFKLDWXUH�PHGLFKH�DOWDPHQWH�VSHFLDOL]]DWH�H��FRVWRVH���FRPSUHVH
TXHOOH�XWLOL]]DWH�QHOOD�GLDJQRVWLFD�VWUXPHQWDOH��R�
����E��ULFKLHGH�FXUH�FKH�FRPSRUWDQR�XQ��ULVFKLR��SDUWLFRODUH��SHU��LO
SD]LHQWH�R�OD�SRSROD]LRQH��R�
����F��H
�SUHVWDWD�GD��XQ��SUHVWDWRUH��GL��DVVLVWHQ]D��VDQLWDULD��FKH
SRWUHEEH�VXVFLWDUH�JUDYL��H��VSHFLILFKH��SUHRFFXSD]LRQL��TXDQWR��DOOD
TXDOLWD
�R�DOOD�VLFXUH]]D�GHOO
DVVLVWHQ]D��
�����6H�OD�ULFKLHVWD�GL�DXWRUL]]D]LRQH�SUHYHQWLYD�SUHVHQWDWD��GD��XQD
SHUVRQD�DVVLFXUDWD�LQ�,WDOLD�DO�ILQH�GL�ULFHYHUH�DVVLVWHQ]D�VDQLWDULD
WUDQVIURQWDOLHUD�VRGGLVID�OH�FRQGL]LRQL�GL�FXL�DO�UHJRODPHQWR��&(��Q�
���������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������
O
DXWRUL]]D]LRQH�SUHYHQWLYD�H
��FRQFHVVD��FRQIRUPHPHQWH��DO��PHGHVLPR
UHJRODPHQWR���D��PHQR��FKH���OD���SHUVRQD���DVVLFXUDWD���QRQ���FKLHGD
GLYHUVDPHQWH��
�����4XDQGR�XQ�SD]LHQWH�FROSLWR�GD�XQD�PDODWWLD�UDUD��R�SHU�LO��TXDOH
XQ�PHGLFR�VSHFLDOLVWD�DEELD��IRUPXODWR��XQ��VRVSHWWR��GLDJQRVWLFR��GL
PDODWWLD��UDUD���FKLHGH��O
DXWRUL]]D]LRQH��SUHYHQWLYD���SXR
���HVVHUH
VRWWRSRVWR�DG�XQD�YDOXWD]LRQH�FOLQLFD�GD�HVSHUWL�GHO�VHWWRUH�RSHUDQWL
SUHVVR��XQ��3UHVLGLR��GHOOD��UHWH��QD]LRQDOH��SHU��OH��PDODWWLH��UDUH
LQGLYLGXDWR�DL�VHQVL�GHO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDQLWD
����PDJJLR
������Q�������6H�QRQ�SRVVRQR�HVVHUH�UHSHULWL�HVSHUWL�DOO
LQWHUQR��GHO
WHUULWRULR�QD]LRQDOH�R�VH�LO�SDUHUH�GHOO
HVSHUWR�QRQ��H
��FRQFOXVLYR�
SXR
�HVVHUH�ULFKLHVWR�XQ�SDUHUH��VFLHQWLILFR��DOOD��VWUXWWXUD��HVWHUD
SUHVVR��FXL��LO��SD]LHQWH��LQWHQGH��UHFDUVL���SHU���XVXIUXLUH���GHOOD
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SUHVWD]LRQH��
�����)DWWH�VDOYH�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����OHWWHUH�D���E���H
F���O
DXWRUL]]D]LRQH�SUHYHQWLYD��QRQ��SXR
��HVVHUH��ULILXWDWD��TXDQGR
O
DVVLVWHQ]D�VDQLWDULD�LQ�TXHVWLRQH��QRQ��SXR
��HVVHUH��SUHVWDWD��VXO
WHUULWRULR�QD]LRQDOH�HQWUR�XQ�WHUPLQH��JLXVWLILFDELOH��GDO��SXQWR��GL
YLVWD�FOLQLFR��VXOOD�EDVH�GL�XQD�YDOXWD]LRQH�PHGLFD��RJJHWWLYD��GHOOR
VWDWR�GL�VDOXWH�GHO�SD]LHQWH��GHOO
DQDPQHVL�H�GHO��SUREDELOH��GHFRUVR
GHOOD�VXD�PDODWWLD��GHOO
LQWHQVLWD
�GHO�GRORUH�H�GHOOD��QDWXUD��GHOOD
VXD�GLVDELOLWD
�DO�PRPHQWR�LQ�FXL�OD�ULFKLHVWD�GL��DXWRUL]]D]LRQH��H

VWDWD�IDWWD�R�ULQQRYDWD��
�����/
DXWRUL]]D]LRQH�SUHYHQWLYD�H
�QHJDWD�QHL�VHJXHQWL�FDVL��
����D��LQ�EDVH��DG��XQD��YDOXWD]LRQH��FOLQLFD���LO��SD]LHQWH��VDUHEEH
HVSRVWR�FRQ�UDJLRQHYROH�FHUWH]]D�D�XQ�ULVFKLR�SHU��OD��VXD��VLFXUH]]D
FKH��QRQ��SXR
��HVVHUH��FRQVLGHUDWR��DFFHWWDELOH���WHQXWR��FRQWR��GHO
SRWHQ]LDOH�EHQHILFLR�SHU�LO�SD]LHQWH�VWHVVR�GHOO
DVVLVWHQ]D�VDQLWDULD
WUDQVIURQWDOLHUD�ULFKLHVWD��
����E���D��FDXVD��GHOO
DVVLVWHQ]D���VDQLWDULD���WUDQVIURQWDOLHUD���LQ
TXHVWLRQH��LO�SXEEOLFR�VDUHEEH�HVSRVWR��FRQ��UDJLRQHYROH��FHUWH]]D��D
QRWHYROL�SHULFROL�SHU�OD�VLFXUH]]D��
����F���O
DVVLVWHQ]D��VDQLWDULD��LQ��TXHVWLRQH��H
��SUHVWDWD��GD���XQ
SUHVWDWRUH�GL�DVVLVWHQ]D�VDQLWDULD�FKH��VXVFLWD��JUDYL��H��VSHFLILFKH
SUHRFFXSD]LRQL�TXDQWR��DO��ULVSHWWR��GHJOL��VWDQGDUG��H��RULHQWDPHQWL
UHODWLYL�DOOD�TXDOLWD
�GHOO
DVVLVWHQ]D�H�DOOD�VLFXUH]]D�GHO�SD]LHQWH�
FRPSUHVH�OH�GLVSRVL]LRQL�VXOOD�YLJLODQ]D��LQGLSHQGHQWHPHQWH�GDO�IDWWR
FKH�WDOL�VWDQGDUG�H��RULHQWDPHQWL��VLDQR��VWDELOLWL��GD��GLVSRVL]LRQL
OHJLVODWLYH�H�UHJRODPHQWDUL�R�DWWUDYHUVR��VLVWHPL��GL��DFFUHGLWDPHQWR
LVWLWXLWL�GDOOR�6WDWR�PHPEUR�GL�FXUD��
����G��O
DVVLVWHQ]D�VDQLWDULD�LQ�TXHVWLRQH�SXR
�HVVHUH��SUHVWDWD��QHO
WHUULWRULR�QD]LRQDOH�HQWUR�XQ�WHUPLQH��JLXVWLILFDELOH��GDO��SXQWR��GL
YLVWD�FOLQLFR��WHQXWR�SUHVHQWH�OR�VWDWR��GL��VDOXWH��H��LO��SUREDELOH
GHFRUVR�GHOOD�PDODWWLD��
�����,O�3XQWR�GL�&RQWDWWR�1D]LRQDOH�PHWWH�D�GLVSRVL]LRQH�GHO�SXEEOLFR
OH�LQIRUPD]LRQL�VXOO
DVVLVWHQ]D�VDQLWDULD�VRJJHWWD�DG��DXWRUL]]D]LRQH
SUHYHQWLYD��DL��ILQL��GHO��SUHVHQWH���GHFUHWR����QRQFKH
���WXWWH���OH
LQIRUPD]LRQL�UHODWLYH�DO�VLVWHPD�GL�DXWRUL]]D]LRQH�SUHYHQWLYD��
�����(QWUR����JLRUQL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��FRQ
GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH��DGRWWDWR�DL�VHQVL��GHOO
��DUWLFROR
����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������SUHYLD�LQWHVD�FRQ�OD
&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH��UHJLRQL��H��OH
SURYLQFH�DXWRQRPH��GL��7UHQWR��H��GL��%RO]DQR���VRQR��LQGLYLGXDWH��OH
SUHVWD]LRQL�VRWWRSRVWH�DG�DXWRUL]]D]LRQH��SUHYHQWLYD���DL��VHQVL��GHO
FRPPD����OHWWHUD�D���H�OH�PRGDOLWD
�SHU�O
DJJLRUQDPHQWR�GHOOH�VWHVVH�
1HOOH�PRUH�GHOO
DGR]LRQH��GHO��SUHGHWWR��GHFUHWR���VRQR��VRJJHWWH��DG
DXWRUL]]D]LRQH�SUHYHQWLYD�OH�SUHVWD]LRQL�FKH�FRPSRUWDQR��LO��ULFRYHUR
GHO�SD]LHQWH�SHU�DOPHQR�XQD�QRWWH�H�TXHOOH�FKH�ULFKLHGRQR��O
XWLOL]]R
GL�XQ
LQIUDVWUXWWXUD�VDQLWDULD�R�GL�DSSDUHFFKLDWXUH�PHGLFKH�DOWDPHQWH
VSHFLDOL]]DWH�H�FRVWRVH��FRPSUHVH�TXHOOH�XWLOL]]DWH�QHOOD�GLDJQRVWLFD
VWUXPHQWDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�SUHVWD]LRQL�GL�FXL�DJOL
DUWLFROL���H���GHOOD�OHJJH����RWWREUH�������Q�������HG�DL��VXFFHVVLYL
GHFUHWL�PLQLVWHULDOL�DWWXDWLYL��5HVWD�VDOYD�OD�SRVVLELOLWD
���SHU��OH
UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GL��VRWWRSRUUH
DG�DXWRUL]]D]LRQH��SUHYHQWLYD��XOWHULRUL��SUHVWD]LRQL���QHO��ULVSHWWR
GHOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD�����OHWWHUD��D����/H��GHWHUPLQD]LRQL
UHODWLYH�D�WDOL�XOWHULRUL�SUHVWD]LRQL��VRWWRSRVWH��DG��DXWRUL]]D]LRQH
SUHYHQWLYD�VRQR�WHPSHVWLYDPHQWH�SXEEOLFDWH�VXL�VLWL�ZHE�GHOOH�UHJLRQL
PHGHVLPH�H�FRPXQLFDWH�DO�3XQWR�GL�&RQWDWWR�1D]LRQDOH��
�����(YHQWXDOL�GDQQL�DOOD�VDOXWH��GHULYDQWL�GD�SUHVWD]LRQL��VDQLWDULH
WUDQVIURQWDOLHUH�GL��FXL��VL��VLDQR��DYYDOVH��SHUVRQH��DVVLFXUDWH��LQ
,WDOLD��QRQ�VRQR�LQ��DOFXQ��PRGR��LPSXWDELOL��DO��6HUYL]LR��VDQLWDULR
QD]LRQDOH����DQFRUFKH
���OH���SUHVWD]LRQL����VWHVVH����VLDQR����VWDWH
SUHYHQWLYDPHQWH�DXWRUL]]DWH�GDOOH�$6/�DL�VHQVL�GHO�SUHVHQWH��DUWLFROR
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H�GHOO
DUWLFROR�����

�������������������������������$UW�����
�
3URFHGXUH�DPPLQLVWUDWLYH�UHODWLYH�DOOD��ULFKLHVWD��GL��DXWRUL]]D]LRQH
��SUHYHQWLYD�H�DOOD�ULFKLHVWD�GL�ULPERUVR�GHL��FRVWL��GHOO
DVVLVWHQ]D
��VDQLWDULD�WUDQVIURQWDOLHUD��
�
������/H��SURFHGXUH��DPPLQLVWUDWLYH��UHODWLYH���DOOD���ULFKLHVWD���GL
DXWRUL]]D]LRQH�SUHYHQWLYD�H�DOOD��ULFKLHVWD��GL��ULPERUVR��GHL��FRVWL
OHJDWL�DOO
�DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD�GHYRQR�IRQGDUVL��VX
FULWHUL��RELHWWLYL����QRQ���GLVFULPLQDWRUL����QRQFKH
���QHFHVVDUL���H
SURSRU]LRQDWL�DOO
RELHWWLYR�GD�FRQVHJXLUH��
�����2JQL�SURFHGXUD�DPPLQLVWUDWLYD�GHYH�HVVHUH�IDFLOPHQWH�DFFHVVLELOH
H�GHYH�JDUDQWLUH�OD�WUDWWD]LRQH�RELHWWLYD�H�LPSDU]LDOH�GHOOH��GRPDQGH
UHODWLYH�DOO
DXWRUL]]D]LRQH�SUHYHQWLYD�H�DO�ULPERUVR��GHL��FRVWL���/H
LQIRUPD]LRQL�UHODWLYH�D�WDOL�SURFHGXUH�GHYRQR�HVVHUH�UHVH�SXEEOLFKH��
�����/D�GRPDQGD�SHU�OD��ULFKLHVWD��GL��DXWRUL]]D]LRQH��SUHYHQWLYD��H

SUHVHQWDWD��FRQ�OH�PRGDOLWD
�GLVFLSOLQDWH�GDO�SUHVHQWH�DUWLFROR���SHU
OH�SUHVWD]LRQL�GL�FXL�DOO
�DUWLFROR����FRPPD������,Q��RJQL��FDVR���OD
SHUVRQD���DVVLFXUDWD���FKH���LQWHQGH���EHQHILFLDUH����GHOO
DVVLVWHQ]D
WUDQVIURQWDOLHUD�H�GHO�FRQVHJXHQWH�ULPERUVR��DL��VHQVL��GHO��SUHVHQWH
GHFUHWR���SUHVHQWD��DSSRVLWD��GRPDQGD���DOOD���$6/���WHUULWRULDOPHQWH
FRPSHWHQWH��DIILQFKH
�VLD�YHULILFDWR�VH�OD�PHGHVLPD�SUHVWD]LRQH�GHEED
HVVHUH��VRWWRSRVWD��DG��DXWRUL]]D]LRQH��SUHYHQWLYD��DL��VHQVL���GHOO

DUWLFROR����FRPPD����OHWWHUH�E��H�F���RYH�ULFRUUDQR�OH�FRQGL]LRQL�LYL
SUHYLVWH���/
HVLWR��GL��WDOH��YHULILFD��H
��FRPXQLFDWR��DO���VRJJHWWR
LQWHUHVVDWR�HQWUR����JLRUQL�H��RYH�VLD�SRVLWLYR��OD�GRPDQGD�GL�FXL�DO
VHFRQGR��SHULRGR��VL��LQWHQGH��TXDOH��ULFKLHVWD���GL���DXWRUL]]D]LRQH
SUHYHQWLYD�DL�VHQVL�GHO�FRPPD����H��L��WHUPLQL��GL��FXL��DO��FRPPD���
GHFRUURQR�GDOOD�VXD�ULFH]LRQH��
�����/D�GRPDQGD�SHU�OD�ULFKLHVWD�GL��DXWRUL]]D]LRQH��SUHYHQWLYD��GHYH
HVVHUH�SUHVHQWDWD�GDOOD�SHUVRQD�DVVLFXUDWD�DOOD�$6/�GL��UHVLGHQ]D��VX
DSSRVLWR�PRGXOR�IRUQLWR�GDOOD�$6/�PHGHVLPD�H�GHYH�HVVHUH�FRUUHGDWD�GD
FHUWLILFD]LRQH�PHGLFD��1HOOD�GRPDQGD�GHYRQR�HVVHUH�LQGLFDWL�DOPHQR��
����D��O
LQGLFD]LRQH��GLDJQRVWLFD��R��WHUDSHXWLFD��H��OD��SUHVWD]LRQH
VDQLWDULD�GL�FXL�VL�LQWHQGH�XVXIUXLUH��
����E��LO�OXRJR�SUHVFHOWR�SHU��OD��SUHVWD]LRQH��H��LO��SUHVWDWRUH��GL
DVVLVWHQ]D��VDQLWDULD��SUHVVR��FXL��OD��SHUVRQD��DVVLFXUDWD���LQWHQGH
UHFDUVL��
�����/D�GRPDQGD�SXR
�FRQWHQHUH�HYHQWXDOL�DOWUH��XOWHULRUL��VSHFLILFKH
QHFHVVDULH�DL�ILQL��GHOO
HVDPH��GHOOD��ULFKLHVWD��GHOO
DXWRUL]]D]LRQH
SUHYHQWLYD��
�����1HL�FDVL�GL�FXL�DOOH�OHWWHUH�D���E��H��G���GL��FXL��DO��FRPPD���
GHOO
DUWLFROR�����GHO��SUHVHQWH��GHFUHWR���OD��GRPDQGD��GHYH���HVVHUH
DVVRJJHWWDWD��DG��XQD��YDOXWD]LRQH��FOLQLFD��HIIHWWXDWD���GD���XQLWD

RSHUDWLYH�VSHFLDOLVWLFKH�LQGLYLGXDWH�GDOOH�$6/��
�����5LFHYXWD�OD�GRPDQGD��OD�$6/��QHO��WHUPLQH��GL������JLRUQL���GHYH
FRPXQLFDUH�DOOD�SHUVRQD�DVVLFXUDWD�LO�SURYYHGLPHQWR�GL�FRQFHVVLRQH��R
LO�GLQLHJR�DOO
DXWRUL]]D]LRQH�SUHYHQWLYD��,O��WHUPLQH��GL������JLRUQL
YLHQH�ULGRWWR�GHOOD�PHWD
�QHL�FDVL�GL�SDUWLFRODUH�XUJHQ]D��FKH�GHYRQR
HVVHUH�DGHJXDWDPHQWH�PRWLYDWL�QHOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�GL��FXL
DO�FRPPD����
�����1HO�SURYYHGLPHQWR�GL�DXWRUL]]D]LRQH�OD�$6/��VSHFLILFD��LO��FRVWR
GHOOD�SUHVWD]LRQH�GHOO
DVVLVWHQ]D�VDQLWDULD�DPPHVVR�DO��ULPERUVR���,O
GLQLHJR��GHOO
DXWRUL]]D]LRQH���GHYH���HVVHUH���GHELWDPHQWH���PRWLYDWR
LQGLFDQGR�XQR�R�SLX
�FDVL�GL�FXL�DOOH�OHWWHUH�D���E���F��H�G��GL��FXL
DO�FRPPD���GHOO
DUWLFROR���GHO�SUHVHQWH�GHFUHWR���6H��LO��GLQLHJR��H

IRQGDWR�VXOOD�VXVVLVWHQ]D�GHOOH�FRQGL]LRQL��GL��FXL��DOO
DUWLFROR����
FRPPD����OHWWHUD�G���O
$6/�LQGLYLGXD�H�FRPXQLFD�DOOD�SHUVRQD��FKH��KD
SUHVHQWDWR�OD�GRPDQGD�GL�DXWRUL]]D]LRQH�LO�SUHVWDWRUH��GL��DVVLVWHQ]D
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VDQLWDULD�LQ�JUDGR�GL�HURJDUH�VXO�WHUULWRULR�QD]LRQDOH�OD�SUHVWD]LRQH
ULFKLHVWD��
�����2OWUH�DJOL�RUGLQDUL�VWUXPHQWL�GL�WXWHOD�LQ�VHGH�DPPLQLVWUDWLYD�H
JLXULVGL]LRQDOH���DYYHUVR��LO��SURYYHGLPHQWR��GL��GLQLHJR��H
��VHPSUH
SRVVLELOH�SURSRUUH�LVWDQ]D�DO�GLUHWWRUH�JHQHUDOH�GHOOD�$6/��HQWUR����
JLRUQL�GDO�ULFHYLPHQWR�GHOOR�VWHVVR��,O�GLUHWWRUH�JHQHUDOH�GHOOD��$6/
VL�HVSULPH�QHO�WHUPLQH�GL����JLRUQL�GDOOD�ULFH]LRQH�GHOO
LVWDQ]D��
������$O�ILQH��GL��RWWHQHUH��LO��ULPERUVR��GHL��FRVWL��VRVWHQXWL��SHU
O
DVVLVWHQ]D�VDQLWDULD�WUDQVIURQWDOLHUD��OD�SHUVRQD�DVVLFXUDWD��HQWUR
���JLRUQL�GDOO
HURJD]LRQH�GHOOD�SUHVWD]LRQH���VDOYR��FRPSURYDWL��FDVL
HFFH]LRQDOL��SUHVHQWD��DSSRVLWD��GRPDQGD��GL��ULPERUVR��DOOD��$6/��GL
DSSDUWHQHQ]D��DOOHJDQGR�RULJLQDOH�GHOOD�FHUWLILFD]LRQH��PHGLFD��H��OD
IDWWXUD�LQ�RULJLQDOH�HPHVVD�GDO�SUHVWDWRUH�GL�DVVLVWHQ]D�VDQLWDULD��
������/D�$6/�GRYUD
�FRUULVSRQGHUH��LO��ULPERUVR��QHO��WHUPLQH��GL����
JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD��

&DSR�,9�

&RRSHUD]LRQH�LQ�PDWHULD�GL�DVVLVWHQ]D�VDQLWDULD�

�������������������������������$UW�����
�
�������������������0XWXD�DVVLVWHQ]D�H�FRRSHUD]LRQH�
�
�����/
,WDOLD�VL�LPSHJQD��D��SUHVWDUH��PXWXD��DVVLVWHQ]D��DJOL��6WDWL
PHPEUL�GHOO
8QLRQH�HXURSHD�FRPSUHVD�OD�FRRSHUD]LRQH��LQ��PHULWR��DJOL
VWDQGDUG�H�DJOL�RULHQWDPHQWL�GL�TXDOLWD
�H�VLFXUH]]D�H�OR�VFDPELR��GL
LQIRUPD]LRQL��VRSUDWWXWWR�DWWUDYHUVR�LO�3XQWR�GL��&RQWDWWR��1D]LRQDOH
DL�VHQVL�GHOO
�DUWLFROR���GHO�SUHVHQWH��GHFUHWR���QRQFKH
��LQ��PHULWR
DOOH�GLVSRVL]LRQL�VXOOD�YLJLODQ]D�H�OD�PXWXD�DVVLVWHQ]D�SHU��FKLDULUH
LO�FRQWHQXWR�GHOOH�IDWWXUH��
������/
,WDOLD��VL��LPSHJQD��D��IDFLOLWDUH��OD���FRRSHUD]LRQH���QHOOD
HURJD]LRQH��GL��DVVLVWHQ]D��VDQLWDULD��WUDQVIURQWDOLHUD���D���OLYHOOR
UHJLRQDOH��H��ORFDOH��QRQFKH
��PHGLDQWH��O
LPSLHJR��GHOOH��WHFQRORJLH
GHOO
LQIRUPD]LRQH�H�GHOOD�FRPXQLFD]LRQH��7,&��H��GL��DOWUH��IRUPH��GL
FRRSHUD]LRQH�WUDQVIURQWDOLHUD��
�����/
,WDOLD�VL�LPSHJQD�DIILQFKH
�OH��LQIRUPD]LRQL��VXO��GLULWWR��GL
HVHUFL]LR�GHOOD�SURIHVVLRQH�GD�SDUWH�GHL�SUHVWDWRUL�VDQLWDUL�LVFULWWL
QHL�UHJLVWUL�QD]LRQDOL�R�ORFDOL�VWDELOLWL��QHO��WHUULWRULR��QD]LRQDOH
VLDQR��VX�ULFKLHVWD��PHVVH�D�GLVSRVL]LRQH�GHOOH�DXWRULWD
�GHJOL�DOWUL
6WDWL�PHPEUL�GHOO
8QLRQH�HXURSHD��D��ILQL��GHOO
DVVLVWHQ]D��VDQLWDULD
WUDQVIURQWDOLHUD��LQ�FRQIRUPLWD
�DL�FDSL��,,��H��,,,��H��DOOH��PLVXUH
QD]LRQDOL�FKH��DWWXDQR��OH��GLVSRVL]LRQL��GHOO
8QLRQH��HXURSHD��VXOOD
SURWH]LRQH�GHL�GDWL�SHUVRQDOL��LQ�SDUWLFRODUH�OH�GLUHWWLYH�������&(�H
��������&(��H�LO�SULQFLSLR�GL�SUHVXQ]LRQH�GL�LQQRFHQ]D��/R�VFDPELR�GL
LQIRUPD]LRQL��DYYLHQH��DWWUDYHUVR��LO��VLVWHPD��GL��LQIRUPD]LRQH��GHO
PHUFDWR�LQWHUQR��LVWLWXLWR�DL�VHQVL�GHOOD�GHFLVLRQH�GHOOD�&RPPLVVLRQH
HXURSHD���������&(��GHO����GLFHPEUH��������UHODWLYD��DOOD��SURWH]LRQH
GHL�GDWL��SHUVRQDOL��QHOO
DPELWR��GHO��VLVWHPD��GL��LQIRUPD]LRQH��GHO
PHUFDWR�LQWHUQR��,0,���
������$O��ILQH��GL��GDUH��SLHQD��DWWXD]LRQH��DO��SULQFLSLR��GL��PXWXD
DVVLVWHQ]D��H��FRRSHUD]LRQH��WUD��6WDWL��LQ��PDWHULD��GL���DVVLVWHQ]D
VDQLWDULD�WUDQVIURQWDOLHUD�H�DOOH�GLVSRVL]LRQL�GL�FXL��DJOL��DUWLFROL
�����H����FRPPD����OHWWHUD�F���GHO��SUHVHQWH��GHFUHWR���LO��0LQLVWHUR
GHOOD�VDOXWH��LQ��RVVHUYDQ]D��GHOO
DUWLFROR�������FRPPD�����ELV���GHO
GHFUHWR�OHJJH���OXJOLR�������Q�������FRQYHUWLWR���FRQ��PRGLILFD]LRQL�
GDOOD�OHJJH���DJRVWR�������Q��������H��DWWUDYHUVR��OD��UHYLVLRQH��GHO
IOXVVR�LQIRUPDWLYR�UHODWLYR�DOOH��VFKHGH��GL��GLPLVVLRQH��RVSHGDOLHUD
�6'2���SURPXRYH�XQ�VLVWHPD�GL�PRQLWRUDJJLR�GHOOH��DWWLYLWD
��H��GHOOH
UHWL�DVVLVWHQ]LDOL�FKH�SHUPHWWD��OD��ULOHYD]LRQH��GHJOL��VWDQGDUG��GL



��������� 


�$772�&203/(72�




KWWS���ZZZ�JD]]HWWDXIILFLDOH�LW�DWWR�VWDPSD�VHULHBJHQHUDOH�RULJLQDULR �����

TXDOLWD
�H�GL�VLFXUH]]D�GHOOD�UHWH�RVSHGDOLHUD�H�GHL�YROXPL��H��GHJOL
HVLWL�GHOOH�FXUH�HURJDWH��GDL��SUHVWDWRUL��GL��DVVLVWHQ]D��VDQLWDULD�
SHUVRQH��JLXULGLFKH��H�R��SHUVRQH��ILVLFKH���DIILQFKH
��TXHVWL��VLDQR
FRQIRUPL�DJOL�VWDQGDUG�H�DJOL�RULHQWDPHQWL�GL�TXDOLWD
�H�GL�VLFXUH]]D
GHILQLWL�GDOOD�OHJLVOD]LRQH�YLJHQWH��H��GDOOD��QRUPDWLYD��GHOO
8QLRQH
HXURSHD��

�������������������������������$UW�����
�
5LFRQRVFLPHQWR�GHOOH�SUHVFUL]LRQL�ULODVFLDWH�LQ�XQ�DOWUR�6WDWR�PHPEUR�
�
�����,�PHGLFLQDOL��GL�FXL�H
��DXWRUL]]DWR��LO��FRPPHUFLR��LQ��,WDOLD�
SUHVFULWWL��LQ��XQ��DOWUR��6WDWR��PHPEUR��GHOO
8QLRQH��HXURSHD���VRQR
GLVSHQVDWL�VXO�WHUULWRULR�LWDOLDQR�FRQIRUPHPHQWH�DOOH�QRUPH��YLJHQWL�
VDOYR�FKH�QRQ�VXVVLVWDQR�IRQGDWH��HVLJHQ]H��GL��WXWHOD��GHOOD��VDOXWH
XPDQD�R�GXEEL��OHJLWWLPL��H��JLXVWLILFDWL��FLUFD��O
DXWHQWLFLWD
���LO
FRQWHQXWR�R�OD�FRPSUHQVLELOLWD
�GL�XQD�VLQJROD�SUHVFUL]LRQH��
�����,O�ULFRQRVFLPHQWR�GHOOH�SUHVFUL]LRQL��QRQ��SUHJLXGLFD��OH��QRUPH
QD]LRQDOL�FKH�UHJRODQR�OD�SUHVFUL]LRQH�H�OD�IRUQLWXUD�GL��PHGLFLQDOL�
FRPSUHVD�OD�QRUPDWLYD��LQ��PDWHULD��GL��VRVWLWX]LRQH��GHO��PHGLFLQDOH
SUHVFULWWR�FRQ�PHGLFLQDOL�JHQHULFL�R�GL�DOWUR�WLSR��
�����,O�ULFRQRVFLPHQWR�GL�XQD�SUHVFUL]LRQH�QRQ�SUHJLXGLFD�LO��GLULWWR
GHO�IDUPDFLVWD��RYH�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��GL��ULILXWDUVL�
SHU�UDJLRQL�HWLFKH��GL�GLVSHQVDUH��LO��PHGLFLQDOH��SUHVFULWWR��LQ��XQ
DOWUR�6WDWR�PHPEUR��GRYH�LO�IDUPDFLVWD�JRGUHEEH�GHOOR�VWHVVR�GLULWWR�
TXDORUD�OD�SUHVFUL]LRQH�VLD�VWDWD�ULODVFLDWD�QHOOR��6WDWR��PHPEUR��GL
DIILOLD]LRQH��
�����,O�ULPERUVR�GHOOH�VSHVH�SHU�L�PHGLFLQDOL�GLVSHQVDWL�LQ�XQ��DOWUR
6WDWR�PHPEUR�GHOO
8QLRQH�HXURSHD�H
�GLVFLSOLQDWR��GDO��FDSR��,,,��GHO
SUHVHQWH�GHFUHWR��
������1HO��ULVSHWWR��GHOOD��QRUPDWLYD���QD]LRQDOH���LQ���PDWHULD���GL
GLVSHQVD]LRQH�GHL�IDUPDFL��FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOOD�VDOXWH��GL
LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR��6WDWR���OH
UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��SRVVRQR�HVVHUH
DGRWWDWH�XOWHULRUL�PLVXUH�QHFHVVDULH�D�JDUDQWLUH�OD�FRQWLQXLWD
�GHOOD
FXUD��TXDORUD�XQD�SUHVFUL]LRQH�VLD�ULODVFLDWD�QHOOR�6WDWR��PHPEUR��GL
FXUD�SHU�PHGLFLQDOL�R�GLVSRVLWLYL��PHGLFL��GLVSRQLELOL��LQ��,WDOLD��H
O
HURJD]LRQH�VLD�ULFKLHVWD�QHO�WHUULWRULR�QD]LRQDOH��
�����,O�SUHVHQWH�DUWLFROR�VL�DSSOLFD�LQROWUH��DL��GLVSRVLWLYL��PHGLFL
OHJDOPHQWH�LPPHVVL�VXO�PHUFDWR�QD]LRQDOH��
�����,O�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFD��DL��PHGLFLQDOL��VRJJHWWL��D
SUHVFUL]LRQH�PHGLFD�VSHFLDOH��GL��FXL��DOO
DUWLFROR������GHO��GHFUHWR
OHJLVODWLYR����DSULOH�������Q�������
�����/H�SUHVFUL]LRQL�PHGLFKH�ULODVFLDWH�QHO�WHUULWRULR�QD]LRQDOH��SHU
HVVHUH�XWLOL]]DWH�LQ�XQ�DOWUR�6WDWR�PHPEUR�GHYRQR�FRQWHQHUH�DOPHQR��L
GDWL�VWDELOLWL�QHOO
DOOHJDWR�GL�FXL�DO�SUHVHQWH�GHFUHWR�OHJLVODWLYR��
�����&RQ�GHFUHWR�GHO�0LQLVWHUR��GHOOD��VDOXWH���GL��FRQFHUWR��FRQ��LO
0LQLVWHUR��GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H���SUHYLD��LQWHVD��FRQ��OD
&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH��UHJLRQL��H��OH
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GD�HPDQDUVL�HQWUR����JLRUQL
GDOO
HQWUDWD��LQ��YLJRUH��GHO��SUHVHQWH��GHFUHWR��OHJLVODWLYR����VRQR
GHILQLWH��QHO�ULVSHWWR�GHL�UHTXLVLWL�PLQLPL�GL�FXL��DO��FRPPD������OH
FDUDWWHULVWLFKH��HG��L��FRQWHQXWL��GHOOH��SUHVFUL]LRQL��FKH��YHUUDQQR
ULODVFLDWH�QHO�WHUULWRULR�LWDOLDQR�VX�ULFKLHVWD�GL��XQ��SD]LHQWH��FKH
LQWHQGD�XWLOL]]DUOH�LQ�XQ�DOWUR�6WDWR�PHPEUR��

�������������������������������$UW�����
�
3DUWHFLSD]LRQH�GHOO
,WDOLD�DOOR�VYLOXSSR�GHOOH��UHWL��GL��ULIHULPHQWR
����������������������������HXURSHH�©(51ª�
�
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�����/
,WDOLD��FRQFRUUH��DOOR��VYLOXSSR��GHOOH��UHWL��GL��ULIHULPHQWR
HXURSHH�©(51ª�WUD�SUHVWDWRUL�GL��DVVLVWHQ]D��VDQLWDULD��H��FHQWUL��GL
HFFHOOHQ]D�VLWXDWL��QHJOL��6WDWL��PHPEUL��GHOO
8QLRQH��HXURSHD��H��VL
LPSHJQD�D�WDO�ILQH�D�SURPXRYHUH�HG��DJHYRODUH��LO��FRRUGLQDPHQWR��GHL
FHQWUL�G
HFFHOOHQ]D�VLWXDWL�VXO�SURSULR�WHUULWRULR�QD]LRQDOH�LQ�YLVWD
GHOOD�SDUWHFLSD]LRQH�D�WDOL�UHWL��
�����3HU�OH�ILQDOLWD
�GL�FXL�DO�FRPPD����LO�0LQLVWHUR��GHOOD��VDOXWH�
GL�FRQFHUWR�FRQ�OH��UHJLRQL��H��OH��SURYLQFH��DXWRQRPH��GL��7UHQWR��H
%RO]DQR��LVWLWXLVFH�XQ�RUJDQLVPR�GL�FRRUGLQDPHQWR�H�PRQLWRUDJJLR���LQ
DUPRQLD�FRQ�TXHOOL�JLD
�HVLVWHQWL�LQ�DPELWR�FRPXQLWDULR��SHU��UHQGHUH
SLHQDPHQWH�FRQIURQWDELOL�L�ULVXOWDWL��UDJJLXQWL���WUDVSDUHQWH��H��FKH
VWDELOLVFH��OH���UHJROH���H���VXJJHULVFH���PRGHOOL���RULHQWDWL���DOOD
YDORUL]]D]LRQH�GHOOH�HFFHOOHQ]H�QHOOH�VWUXWWXUH��VDQLWDULH��LWDOLDQH�
DQFKH�LQ�YLVWD�GHOOD�ORUR�SDUWHFLSD]LRQH�DOOH�(51��FRQ�LO�FRPSLWR�GL��
����D��LQGLYLGXDUH�UHJROH��PRGHOOL�H�LQGLFDWRUL�GL�ULIHULPHQWR�SHU�OD
YDORUL]]D]LRQH�GHOOH�HFFHOOHQ]H�SUHVHQWL�QHOOH�VWUXWWXUH��RVSHGDOLHUH
QD]LRQDOL��SHU�LO�PRQLWRUDJJLR�GHJOL��VWDQGDUG��GL��HFFHOOHQ]D��GHOOH
SHUIRUPDQFH�RVSHGDOLHUH��VXOOD�EDVH�GL�TXDQWR��JLD
��LQ��XVR��SHU��OD
YDOXWD]LRQH�GHOOH�PLJOLRUL�SUDWLFKH��SHU�LO�UDJJLXQJLPHQWR�GL�HOHYDWL
VWDQGDUG�GL�TXDOLWD
�QHOO
DVVLVWHQ]D��
����E��HODERUDUH�LO��SHUFRUVR��RULHQWDWR��DOOD��YDORUL]]D]LRQH��GHOOH
HFFHOOHQ]H�QHO�ULVSHWWR�GHOOD�OHJLVOD]LRQH�QD]LRQDOH�LQ�YLJRUH�HG��LQ
DGHUHQ]D�DL�UHTXLVLWL�HG�DOOH�SURFHGXUH�VWDELOLWH��GDOOD��&RPPLVVLRQH
HXURSHD�DL�VHQVL��GHOO
DUWLFROR�������SDUDJUDIR������GHOOD��GLUHWWLYD
��������8(��WUDPLWH�XQ�VLVWHPD�GL�LGHQWLILFD]LRQH�H�PRQLWRUDJJLR��GHL
SUHVWDWRUL�GL�DVVLVWHQ]D�VDQLWDULD��SHU�LO�ULFRQRVFLPHQWR�GHL�OLYHOOL
GL�TXDOLWD
�H�VLFXUH]]D��QHOO
DPELWR�GHOOD��SURJUDPPD]LRQH��VDQLWDULD
QD]LRQDOH��
����F���VXSSRUWDUH��OD��&RPPLVVLRQH��HXURSHD���QHOOD���SURFHGXUD���GL
YDOXWD]LRQH�H�VHOH]LRQH�GHL�FHQWUL�GL�ULIHULPHQWR�H�GHOOH�UHWL��
����G���SURSRUUH��PRGHOOL��SHU��LO��FROOHJDPHQWR��WUD��SUHVWDWRUL��GL
DVVLVWHQ]D�VDQLWDULD�H�OH�UHWL��
����H���FRRUGLQDUH��OD��FRPSOHVVLYD��FRRSHUD]LRQH��LQ��PDWHULD��DQFKH
SURPXRYHQGR�OR�VYLOXSSR�GL�UHWL�QD]LRQDOL�H�UHJLRQDOL��
����I���GLIIRQGHUH��OH��LQIRUPD]LRQL���UHODWLYH���DOOH���RSSRUWXQLWD

GHULYDQWL�GDOOH�(51�DL��SUHVWDWRUL��GL��DVVLVWHQ]D��VDQLWDULD��HG��DL
FHQWUL�GL�HFFHOOHQ]D�LQ�WXWWR�LO�WHUULWRULR�QD]LRQDOH��
�����/D�SDUWHFLSD]LRQH�DOO
RUJDQLVPR�GL�FXL�DO�FRPPD����H
��D��WLWROR
JUDWXLWR�H�QRQ�FRPSRUWD�FRPSHQVL���JHWWRQL��GL��SUHVHQ]D��H��ULPERUVL
VSHVH��

�������������������������������$UW�����
�
����������������������������0DODWWLH�UDUH�
�
�����/
,WDOLD�FRRSHUD�FRQ�JOL�DOWUL�6WDWL�PHPEUL�H�FRQ�OD�&RPPLVVLRQH
HXURSHD�DOOR��VYLOXSSR��GL��FDSDFLWD
��GL��GLDJQRVL��H��GL��FXUD���LQ
SDUWLFRODUH�DO�ILQH�GL��
����D��UHQGHUH�L�SURIHVVLRQLVWL�VDQLWDUL�FRQVDSHYROL�GHJOL��VWUXPHQWL
D�ORUR�GLVSRVL]LRQH�D��OLYHOOR��GL��8QLRQH��HXURSHD��SHU��DLXWDUOL��D
FRPSLHUH�XQD�FRUUHWWD�GLDJQRVL�GHOOH�PDODWWLH�UDUH��LQ�SDUWLFRODUH�OD
EDVH�GDWL�2USKDQHW��H�OH�UHWL�GL�ULIHULPHQWR�HXURSHH��
����E��UHQGHUH�L�SD]LHQWL��L�SURIHVVLRQLVWL�VDQLWDUL�H�JOL��RUJDQLVPL
UHVSRQVDELOL�GHO�ILQDQ]LDPHQWR�GHOO
DVVLVWHQ]D�VDQLWDULD��FRQVDSHYROL
GHOOH�SRVVLELOLWD
�RIIHUWH�GDO�UHJRODPHQWR��&(��Q�������������SHU��LO
WUDVIHULPHQWR�GL�SD]LHQWL�FRQ�PDODWWLH�UDUH��LQ��DOWUL��6WDWL��PHPEUL
GHOO
8QLRQH�HXURSHD��DQFKH�SHU�GLDJQRVL�H�FXUH��LQFOXVH��QHL��OLYHOOL
HVVHQ]LDOL�GL�DVVLVWHQ]D��FKH�QRQ�VRQR�GLVSRQLELOL�LQ�,WDOLD��

�������������������������������$UW�����
�
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���������������������$VVLVWHQ]D�VDQLWDULD�RQOLQH�
�
�����/
,WDOLD�VL��LPSHJQD��QHOOD��FRRSHUD]LRQH��H��QHOOR��VFDPELR��GL
LQIRUPD]LRQL�FRQ�JOL�DOWUL�6WDWL�PHPEUL�RSHUDQWL�QHOO
DPELWR��GL��XQD
UHWH�YRORQWDULD��FKH��FROOHJD��OH��DXWRULWD
��QD]LRQDOL��UHVSRQVDELOL
GHOO
DVVLVWHQ]D�VDQLWDULD�RQOLQH��

�������������������������������$UW�����
�
������&RRSHUD]LRQH�QHOOD�YDOXWD]LRQH�GHOOH�WHFQRORJLH�VDQLWDULH�
�
�����/
,WDOLD�VL��LPSHJQD��QHOOD��FRRSHUD]LRQH��H��QHOOR��VFDPELR��GL
LQIRUPD]LRQL�VFLHQWLILFKH�FRQ�JOL�DOWUL�6WDWL�PHPEUL��QHOO
DPELWR��GL
XQD�UHWH�YRORQWDULD�FKH�FROOHJD�IUD�ORUR�OH�DXWRULWD
�R�JOL�RUJDQLVPL
QD]LRQDOL�UHVSRQVDELOL�GHOOD�YDOXWD]LRQH�GHOOH�WHFQRORJLH�VDQLWDULH��

&DSR�9�

'LVSRVL]LRQL�ILQDOL�

�������������������������������$UW�����
�
����������������������5HOD]LRQL�H�FRPXQLFD]LRQL�
�
�����,O�0LQLVWHUR�GHOOD��VDOXWH��IRUQLVFH��DOOD��&RPPLVVLRQH��HXURSHD
O
DVVLVWHQ]D�H�WXWWH�OH��LQIRUPD]LRQL��GLVSRQLELOL��SHU��VYROJHUH��OD
YDOXWD]LRQH�H�SUHSDUDUH�OH�UHOD]LRQL�GL��FXL��DOO
DUWLFROR������GHOOD
GLUHWWLYD���������8(��
�����,O�0LQLVWHUR��GHOOD��VDOXWH���DL��VHQVL��GHO��SUHVHQWH��GHFUHWR�
FRPXQLFD�DOOD�&RPPLVVLRQH�HXURSHD��
����D��LO�QRPH�H�OH��FRRUGLQDWH��GHO��3XQWR��GL��&RQWDWWR��1D]LRQDOH�
LVWLWXLWR�DL�VHQVL�GHOO
DUWLFROR����
����E��OH�GHFLVLRQL�GL�OLPLWDUH�L��ULPERUVL��SHU��L��PRWLYL��LQGLFDWL
DOO
DUWLFROR����FRPPD����
����F��OH�FDWHJRULH�GL�DVVLVWHQ]D�VDQLWDULD�GL��FXL��DOO
DUWLFROR����
FRPPD����OHWWHUD�D���
����G��L�QRPLQDWLYL�H�OH�FRRUGLQDWH�GHOOH�DXWRULWD
�R�GHJOL�RUJDQLVPL
QD]LRQDOL�UHVSRQVDELOL�GHOOD�YDOXWD]LRQH�GHOOH��WHFQRORJLH��VDQLWDULH
GL�FXL�DOO
DUWLFROR�����
�����3HU�OD�WUDVPLVVLRQH�GHL�GDWL�H��GHOOH��LQIRUPD]LRQL��GL��FXL��DO
SUHVHQWH�DUWLFROR�VL��RVVHUYDQR���RYH��JLD
��GHILQLWH���OH��PRGDOLWD

VWDELOLWH�GDOOD�&RPPLVVLRQH�HXURSHD��

�������������������������������$UW�����
�
�����������������������&ODXVROD�GL�FHGHYROH]]D�
�
�����,Q�UHOD]LRQH�D�TXDQWR�GLVSRVWR�GDOO
DUWLFROR������TXLQWR��FRPPD�
GHOOD�&RVWLWX]LRQH�H��GDOO
DUWLFROR�������FRPPD������GHOOD��OHJJH����
GLFHPEUH���������Q���������OH��GLVSRVL]LRQL��GHO���SUHVHQWH���GHFUHWR
ULJXDUGDQWL�DPELWL�GL�FRPSHWHQ]D�OHJLVODWLYD�GHOOH��UHJLRQL��H��GHOOH
SURYLQFH�DXWRQRPH�VL�DSSOLFDQR��QHOO
HVHUFL]LR�GHO�SRWHUH�VRVWLWXWLYR
GHOOR�6WDWR�H�FRQ�FDUDWWHUH�GL�FHGHYROH]]D���QHOOH��UHJLRQL��H��QHOOH
SURYLQFH�DXWRQRPH�QHOOH��TXDOL��QRQ��VLD��DQFRUD��VWDWD��DGRWWDWD��OD
QRUPDWLYD�GL�DWWXD]LRQH�UHJLRQDOH�R�SURYLQFLDOH��H��SHUGRQR��FRPXQTXH
HIILFDFLD�GDOOD�GDWD�GL�HQWUDWD��LQ��YLJRUH��GL��TXHVW
XOWLPD���IHUPL
UHVWDQGR�L�SULQFLSL�IRQGDPHQWDOL�DL�VHQVL�GHOO
�DUWLFROR��������WHU]R
FRPPD��GHOOD�&RVWLWX]LRQH��,Q�RJQL�FDVR��L�WHUPLQL�SURFHGLPHQWDOL��GL
FXL�DOO
DUWLFROR����QRQ�SRVVRQR�HVVHUH�HOHYDWL�GD�GLVSRVL]LRQL��GHOOH
UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��
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�
�������������������������'LVSRVL]LRQL�ILQDOL�
�
�����/H�UHJLRQL�JDUDQWLVFRQR��XQ��DGHJXDWR��H��FRVWDQWH��PRQLWRUDJJLR
GHJOL�HIIHWWL�FRQQHVVL�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH��GHFUHWR�
DO�ILQH�GL�FRPXQLFDUH��DO��0LQLVWHUR��GHOOD��VDOXWH��H��DO��0LQLVWHUR
GHOO
HFRQRPLD�H�OH�ILQDQ]H��FRQ�OD�PDVVLPD��WHPSHVWLYLWD
���HYHQWXDOL
FULWLFLWD
�LGRQHH��D��SUHJLXGLFDUH��OD��SRVVLELOLWD
��GL��XQ��DFFHVVR
VXIILFLHQWH�H�SHUPDQHQWH�DG�XQD�JDPPD�HTXLOLEUDWD�GL�FXUH�GL��HOHYDWD
TXDOLWD
��RYYHUR�D�SUHJLXGLFDUH�OD�SRVVLELOLWD
�GL�XQ��FRQWUROOR��GHL
FRVWL��RYYHUR�LGRQHH�D�FRPSRUWDUH��VSUHFKL��GL��ULVRUVH��ILQDQ]LDULH�
WHFQLFKH�H�XPDQH��DO�ILQH�GHOO
DGR]LRQH�WHPSHVWLYD��GHOOH��PLVXUH��GL
FXL��DJOL��DUWLFROL������FRPPD������H������FRPPD������/
DWWLYLWD
��GL
PRQLWRUDJJLR��LQ��RUGLQH��DOO
DSSOLFD]LRQH���GHO���SUHVHQWH���GHFUHWR
OHJLVODWLYR�H�DJOL�HIIHWWL��GD��HVVR��GHULYDQWL��H
��DOWUHVL
��VYROWD
PHGLDQWH�DXGL]LRQL�R�FRQVXOWD]LRQL�SHULRGLFKH��GD�SDUWH�GHO�0LQLVWHUR
GHOOD�VDOXWH��GL�DVVRFLD]LRQL�GL�FLWWDGLQL�H�GL��SD]LHQWL���DQFKH��DO
ILQH�GHOO
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