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FRQWUR

0LQLVWHUR�GHOO
,VWUX]LRQH��0LQLVWHUR�GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD�� LQ�SHUVRQD�GHO
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GHOOD�VHQWHQ]D�EUHYH�GHO�7ULEXQDOH�$PPLQLVWUDWLYR�5HJLRQDOH�SHU�LO�/D]LR��6H]LRQH

7HU]D��Q�����������

9LVWL�LO�ULFRUVR�LQ�DSSHOOR�H�L�UHODWLYL�DOOHJDWL�
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,VWUX]LRQH�H�GHO�0LQLVWHUR
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9LVWL�WXWWL�JOL�DWWL�GHOOD�FDXVD�

5HODWRUH� QHOO
XGLHQ]D� SXEEOLFD� GHO� JLRUQR� �� OXJOLR� ����� LO� &RQV�� 5RVDULD� 0DULD

&DVWRULQD�H�XGLWL�SHU�OH�SDUWL�O¶DYYRFDWR�*LXVHSSH�%XRQDQQR�

5LWHQXWR�H�FRQVLGHUDWR�LQ�IDWWR�H�GLULWWR�TXDQWR�VHJXH�

)$772

/¶RULJLQDULD� ULFRUUHQWH�� LQ� SRVVHVVR� GHOOD� ODXUHD� PDJLVWUDOH� /0��� �$UFKHRORJLD�

%HQL� &XOWXUDOL� H� 7XULVPR�� H� GHOOD� ODXUHD� VSHFLDOLVWLFD� /6���� �3URJHWWD]LRQH� H

*HVWLRQH� GHL� VLVWHPL� WXULVWLFL��� HQWUDPEH� FRQVHJXLWH� LQ� ,WDOLD� ±� QRQFKp� GHO�³WLWROR

XIILFLDOH�PDVWHU�XQLYHUVLWDULR� LQ� IRUPD]LRQH�GHOOD�SURIHVVLRQH�GRFHQWH�GL� LVWUX]LRQH

VHFRQGDULD� REEOLJDWRULD�� OLFHR�� IRUPD]LRQH� SURIHVVLRQDOH� H� LQVHJQDPHQWR� GHOOH

OLQJXH�� FRQ� VSHFLDOLWj� LQ� JHRJUDILD� H� VWRULD´� FRQVHJXLWR� SUHVVR� O¶8QLYHUVLWj

&DWWROLFD� GL� 6DQW¶$QWRQLR� LQ� 6SDJQD�� KD� SUHVHQWDWR� DO� 0,85� LVWDQ]D� GL

ULFRQRVFLPHQWR� GHO� WLWROR� HVWHUR� �GD� YDOXWDUH� XQLWDPHQWH� DOOH� ODXUHH� LWDOLDQH�� QHOOD

FODVVH�$����±�*HRJUDILD�SHU�OD�VFXROD�VHFRQGDULD�GL�,,�JUDGR�

/¶DSSHOODQWH�KD��SRL��SUHVHQWDWR�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�FRQFRUVR�LQGHWWR�FRQ

'�'�*�� 0,85� Q�� ��������� DL� VHQVL� GHOO¶DUW�� ��� GHO� G�OJV�� Q�� ��������� SHU� LO

UHFOXWDPHQWR� GHO� SHUVRQDOH� GRFHQWH� D� WHPSR� LQGHWHUPLQDWR� H�� D� VHJXLWR� GHO

VXSHUDPHQWR� GHOOH� SURYH�� q� VWDWD� LQVHULWD� FRQ� ULVHUYD� QHOOD�JUDGXDWRULD� JHQHUDOH� GL

PHULWR�

&RQ� SURYYHGLPHQWR� GHO� ��� QRYHPEUH� ����� OH� YHQLYD� FRPXQLFDWR� LO� SUHDYYLVR�GL

ULJHWWR�� FRQ� L� VHJXHQWL�PRWLYL�� ³SHU� TXDQWR� DWWLHQH� DOOD� ULFKLHVWD�GHOOD� IRUPD]LRQH

SURIHVVLRQDOH�DL�ILQL�GHOO
LQVHJQDPHQWR�QHOOD�FODVVH�GL�DELOLWD]LRQH�$����*HRJUDILD�

q� VWDWR� HVSUHVVR� SDUHUH� QHJDWLYR� LQ� TXDQWR� OD� 6�9�� SRVVLHGH� XQ
DELOLWD]LRQH

��DFUHGLWDFLRQ��� ULODVFLDWD� GDO� PLQLVWHUR� VSDJQROR� ULIHULWD� D� $UWL� H� 6FLHQ]H

8PDQLVWLFKH� QHO� VHWWRUH� VSHFLILFR� GHOOH� $UWL�� 6L� ID� SUHVHQWH�� LQROWUH�� FKH� SHU

DFFHGHUH�DOO
LQVHJQDPHQWR�ULFKLHVWR� OD�QRUPDWLYD� LWDOLDQD�YLJHQWH� ULFKLHGH��SHU� OD

ODXUHD� LQ� $UFKHRORJLD�� LO� SRVVHVVR� GL� ���&)8� QHO� VHWWRUH�VFLHQWLILFR�GLVFLSOLQDUH

0**5���� �JHRJUDILD� FXOWXUDOH�� H� GL� DOWUL� ��� &)8� QHO� VHWWRUH� 0�**5���
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�*HRJUDILD�HFRQRPLFR�SROLWLFD���PHQWUH�OD�6�9��KD�FRQVHJXLWR���&)8�SHU�LO�VHWWRUH

0�**5����H����&)8�SHU�LO�VHWWRUH�0�**5���´�

,PSXJQDWR�LO�GLQLHJR�� LO�7DU�GHO�/D]LR��FRQ�OD�VHQWHQ]D�Q������������� UHVSLQJHYD�LO

ULFRUVR�

$SSHOODWD� ULWXDOPHQWH� OD� VHQWHQ]D�� UHVLVWHYDQR� LO� 0LQLVWHUR� GHOO
,VWUX]LRQH� H� LO

0LQLVWHUR�GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD�

$OO¶XGLHQ]D�GHO���OXJOLR������OD�FDXVD�SDVVDYD�LQ�GHFLVLRQH

',5,772

��� &RQ� LO� SULPR� H� LO� VHFRQGR� PRWLYR� O¶DSSHOODQWH� GHGXFH��(UURU� LQ� LXGLFDQGR�

HUURQHD�RPHVVD� SURQXQFLD� VX� SXQWL� GHFLVLYL�� HUURQHLWj� H� GLIHWWR� GL� PRWLYD]LRQH�

9LROD]LRQH� DUWW�� �����&267���9LROD]LRQH�'LUHWWLYH� ��������&(� H� ��������8(�VXO

ULFRQRVFLPHQWR�GHOOH�SURIHVVLRQL� UHJRODPHQWDWH�QHOO¶DPELWR�GHOO¶8QLRQH�(XURSHD�H

GHL� WLWROL� GL� DFFHVVR� DOOH� VWHVVH�� FRPH� DWWXDWH� GDO�'�OJV�� Q�� ���� �� ���������� H�GDO

'�OJV�� Q�� ��� �� ������������9LROD]LRQH� H�R� IDOVD� DSSOLFD]LRQH�� LQ� SDUWLFRODUH��GHJOL

DUWW�����H����GHO�'�OJV������������9LROD]LRQH�H�R�IDOVD�DSSOLFD]LRQH�DUWW����������������

/HJJH� Q�� ��������� VRWWR� XOWHULRUH� SURILOR�� &RQWUDGGLWWRULHWj� ULVSHWWR� DO� '0� Q�

���������HG�DO�'35���������H�UHODWLYD�7DEHOOD�$��(FFHVVR�GL�SRWHUH�SHU�GLIHWWR�GL

LVWUXWWRULD�H�GL�PRWLYD]LRQH�

(YLGHQ]LD� FKH� O
$WWHVWDWR� VSDJQROR� OD� DELOLWD� LQ� 6SDJQD� DOO
LQVHJQDPHQWR� QHOOH

6FXROH� SHU� GLVFHQWL� GD� GRGLFL� D� GLFLRWWR� DQQL� H�� GXQTXH�� FHQVXUD� OD� VFHOWD

GHOO
DPPLQLVWUD]LRQH� LWDOLDQD� FKH�� D� VXR� GLUH�� QRQ� OH� KD� DWWULEXLWR� LO� JLXVWR� HG

HTXLSROOHQWH�YDORUH�

/H�FHQVXUH��VXVFHWWLELOL�GL�WUDWWD]LRQH�FRQJLXQWD��VRQR�IRQGDWH�

��� 2JJHWWR� GHOOD� SUHWHVD� D]LRQDWD� q� LO� ULFRQRVFLPHQWR�� LQ� ,WDOLD�� GHOOD� TXDOLILFD

SURIHVVLRQDOH�DELOLWD]LRQH� � ��FODVVH�$�����*HRJUDILD�SHU� OD�VFXROD�VHFRQGDULD�GL� ,,

JUDGR� �� FKH� GHULYHUHEEH�� ROWUH� FKH� GDJOL� DOWUL� WLWROL� FXOWXUDOL� LWDOLDQL� GL� FXL

O¶DSSHOODQWH�q� LQ�SRVVHVVR��DQFKH�GDOOD� IUHTXHQWD]LRQH�GHO�FRUVR�VSDJQROR�LQGLFDWR

LQ�SUHPHVVD��LQ�YLUW��GHO�SULQFLSLR�GHOO
HTXLSROOHQ]D�HXURSHD�GHL�WLWROL�SURIHVVLRQDOL�
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VDQFLWR�� SHU� TXDQWR� ULJXDUGD� LO� QRVWUR� RUGLQDPHQWR�� GDOO
DUWLFROR� �� GHO� GHFUHWR

OHJLVODWLYR�Q������GHO�������GL�UHFHSLPHQWR�GHOOD�'LUHWWLYD���������&(�

$� QRUPD� GHOO
DUWLFROR� �� FRPPD� �� OHWW�� E�� GL� GHWWR� GHFUHWR� OHJLVODWLYR� LO

ULFRQRVFLPHQWR� GHOOH� TXDOLILFKH� SURIHVVLRQDOL� RWWHQXWH� LQ� DOWUL� 6WDWL� PHPEUL�SXz

IRQGDUVL�VX�GLYHUVL�HOHPHQWL�� IUD� ORUR�DOWHUQDWLYL��H�FLRq�XQ� WLWROR�GL�IRUPD]LRQH��XQ

DWWHVWDWR� GL� FRPSHWHQ]D� GL� FXL� DOO
DUWLFROR� ���� FRPPD� ��� OHWWHUD� D��� QXPHUR� ���� R

XQ
HVSHULHQ]D� SURIHVVLRQDOH�� LQ� RJQL�FDVR�� �QRQ� FRVWLWXLVFH� TXDOLILFD�SURIHVVLRQDOH

TXHOOD� DWWHVWDWD� GD� XQD� GHFLVLRQH� GL� PHUR� ULFRQRVFLPHQWR� GL� XQD�TXDOLILFD

SURIHVVLRQDOH�DFTXLVLWD�LQ�,WDOLD�DGRWWDWD�GD�SDUWH�GL�XQ�DOWUR�6WDWR�PHPEUR��

��,O� SULQFLSLR� HXURSHR� GL� HTXLSROOHQ]D�� LVSLUDQGRVL� DG� XQD� UHJROD� GL� EXRQ� VHQVR

SULPD� DQFRUD� FKH� JLXULGLFD�� SUHYHGH� FKH� DOOD� TXDOLILFD]LRQH� SURIHVVLRQDOH� FKH� LO

FLWWDGLQR�RWWLHQH�LQ�DOWUR�6WDWR�PHPEUR�GHEEDQR�HVVHUH�DWWULEXLWH�PHGHVLPH�YDOLGLWj�

HIILFDFLD� HG� HVWHQVLRQH� LQ� ,WDOLD�� FRQ� GLUHWWLYD� GHVWLQDWD� DG� RSHUDUH� DQFKH� LQ� XQD

SURVSHWWLYD�GHOLPLWDWLYD��LO�FKH�VLJQLILFD�FKH�LO�WLWROR�FRQVHJXLWR�DOO
HVWHUR�JDUDQWLVFH

WXWWH�� PD� DQFKH� XQLFDPHQWH� OH� SRVVLELOLWj� SURIHVVLRQDOL� RIIHUWH� Oj� GRYH� HVVR�q

DFTXLVLWR�� ,Q� DOWUH� SDUROH�� OD� TXDOLILFD]LRQH� RWWHQXWD� DOO
HVWHUR� QRQ� SXz� RIIULUH

QHOO
RUGLQDPHQWR�LQ�FXL�q�XWLOL]]DWD��FKDQFHV�DELOLWDWLYH�R�TXDOLILFDWLYH�PDJJLRUL�GL

TXHOOH�FKH�FRQVHQWH�LO�VLVWHPD�GRYH�HVVR�KD�RULJLQH�

Ê� QHFHVVDULR� SHUFLz� FRPSUHQGHUH�� FRQIURQWDQGR� L� GXH� RUGLQDPHQWL�

TXDOH� DELOLWD]LRQH� RIIUD� LO� WLWROR� RWWHQXWR� GDOO
DSSHOODQWH� LQ� 6SDJQD�� FRQ� OD

SUHFLVD]LRQH� FKH� GHWWD� DQDOLVL� GHYH� VYROJHUVL� DYXWR� ULJXDUGR� DO� WLWROR

LQGLYLGXDOPHQWH�LQWHVR�

/¶DWWHVWDWR� FHUWLILFD� FKH� O¶DSSHOODQWH� KD� FRQVHJXLWR� LO� ³7LWROR� XIILFLDOH� PDVWHU

XQLYHUVLWDULR� LQ� IRUPD]LRQH� GHOOD� SURIHVVLRQH� GRFHQWH� GL� LVWUX]LRQH� VHFRQGDULD

REEOLJDWRULD�� OLFHR�� IRUPD]LRQH� SURIHVVLRQDOH� H� LQVHJQDPHQWR� GHOOH� OLQJXH�� FRQ

VSHFLDOLWj�LQ�JHRJUDILD�H�VWRULD´�

3UHFLVDPHQWH��VHFRQGR� LO�5HJLR�'HFUHWR�Q������GHO���OXJOLR�������SXEEOLFDWR�QHOOD

*D]]HWWD�8IILFLDOH�GL�6WDWR�VSDJQROD�±�%2(���Q������GHO����OXJOLR��������LO�WLWROR�GL

ODXUHD�� XQLWDPHQWH� DOO¶DFFUHGLWDPHQWR� GL� XQD� IRUPD]LRQH� VXSHULRUH� DGHJXDWD� DG
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LQVHJQDUH� QHO� UDPR� GHOOD� PDWHULD� FRUULVSRQGHQWH�� DELOLWD� DOO¶LQVHJQDPHQWR� LQ� WDOH

PDWHULD��Y��'RF�����IDVF�� ,�JUDGR���,QROWUH�� LO�FRQVHJXLPHQWR�GL�XQ� WLWROR�GL�0DVWHU

ULFRQRVFLXWR� GDO� 'HFUHWR� FRSUH� �DQFKH�� O¶DFFUHGLWDPHQWR� GHOOD� IRUPD]LRQH

SHGDJRJLFD�H�GLGDWWLFD��ULFKLHVWD�TXDOH�UHTXLVLWR�DJJLXQWLYR���SHUIH]LRQDQGR�L�FUHGLWL

�&)8��SHU�O¶DELOLWD]LRQH�DOO¶LQVHJQDPHQWR��Y��'RF�����IDVF��,�JUDGR��

3HU� TXDQWR� ULJXDUGD� OD� VSHFLILFD� DELOLWD]LRQH� LQ� *HRJUDILD�� LO�'HFUHWR�� LQ� DSSRVLWR

DOOHJDWR� �GL�FXL�q�VWDWR�SURGRWWR�LO� FRUULVSRQGHQWH�HVWUDWWR�FRQ� WUDGX]LRQH���SUHFLVD

FKH� q� VXIILFLHQWH� XQ� ³4XDOXQTXH� WLWROR� GL� /DXUHDWR� GHOO¶DUHD� GL� 'LVFLSOLQH

8PDQLVWLFKH�R�GHOOH�6FLHQ]H�6RFLDOL�H�*LXULGLFKH�R�TXDOXQTXH�WLWROR�GL�/DXUHDWR�GHO

UDPR� GL� FRQRVFHQ]D� GHOOH� $UWL� H� 'LVFLSOLQH� 8PDQLVWLFKH� R� GL� 6FLHQ]H� 6RFLDOL� R

*LXULGLFKH�� H� DFFUHGLWDUH� XQD� IRUPD]LRQH� VXSHULRUH� DGHJXDWD� DG� LQVHJQDUH� LO

FXUULFROR�GHOOD�PDWHULD�FRUULVSRQGHQWH«´��Y��'RF�����IDVF��,�JUDGR��

Ê�TXLQGL�VWDWR�GRFXPHQWDWR�LO�SRVVHVVR�GL�WLWROL�DELOLWDQWL�QHOOD�PDWHULD�GL�*HRJUDILD

VHFRQGR� OD� QRUPDWLYD� VSDJQROD�� DWWHVR� FKH� O¶DSSHOODQWH� KD�FRQVHJXLWR� GXH� WLWROL� GL

ODXUHD� ULHQWUDQWL� QHOO¶DUHD� GHOOH� 'LVFLSOLQH� 8PDQLVWLFKH� H� QHO� UDPR� GHOOH�$UWL� H

'LVFLSOLQH�8PDQLVWLFKH�� OD� /DXUHD�0DJLVWUDOH� LQ�$UFKHRORJLD� �/0���� H� OD� /DXUHD

6SHFLDOLVWLFD�LQ�6LVWHPL�7XULVWLFL��/6�����

,QROWUH�� O¶DSSHOODQWH� KD� FRQVHJXLWR� LO� 0DVWHU� GL� DFFUHGLWDPHQWR� GL�IRUPD]LRQH

VXSHULRUH�� FRQ� VSHFLDOLWj� LQ� *HRJUDILD� FKH�� TXLQGL�� DL� VHQVL� GHO� UHJLR� GHFUHWR

VSDJQROR��DELOLWD�QHOOH�VSHFLILFKH�PDWHULH�LQ�HVVR�LQGLFDWH��WUD�FXL�*HRJUDILD�H�6WRULD

�Y��'RF��������IDVF��,�JUDGR��

1RQ� YL� q� GXEELR�� SRL�� FKH� *HRJUDILD� ULHQWUL� QHO� UDPR� H�R� OLYHOOR� GHOOH� GLVFLSOLQH

XPDQLVWLFKH�� VRFLDOL� H� GHOOH� DUWL�� FXL� DIIHULVFRQR� VLD� L� WLWROL� GL� ODXUHD�LWDOLDQL

GHOO¶DSSHOODQWH��Y��'RFF�������IDVF��,�JUDGR���VLD�LO�0DVWHU�VSDJQROR��FRPH�SUHFLVDWR

QHO� UHODWLYR� FHUWLILFDWR�� SULQFLSDOL� DPELWL� GL� VWXGLR�� ³6FLHQ]H� XPDQH�� ��� 6FLHQ]H

6RFLDOL�����$UWH����´��Y��'RF����IDVF��,�JUDGR��

3HUWDQWR�� LO� 0,85�� D� IURQWH� GL� WDOL� XQLYRFL� HOHPHQWL�� HUD� WHQXWR� D� ULFRQRVFHUH

O¶DELOLWD]LRQH� GHO� WLWROR� HVWHUR� �FRQJLXQWR� DOOH� ODXUHH� LWDOLDQH�� QHOOD� FODVVH�$���� ±
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*HRJUDILD�� DWWHVR� FKH� VHFRQGR� OD� QRUPDWLYD� GHOOR� 6WDWR� HVWHUR� LO� WLWROR� ULVXOWDYD

LGRQHR�D�WDO�ILQH�

7DOH� OHWWXUD� q� VWDWD� FRQIHUPDWD� GDOO¶8IILFLR�1$5,&� GHOOD�9LFHGLUH]LRQH�*HQHUDOH

GHL�7LWROL�GHO�0LQLVWHUR�GHOO¶,VWUX]LRQH�VSDJQROR��FKH�KD�FKLDULWR�FKH�OH�HTXLYDOHQ]H

SHU� OH� DELOLWD]LRQL� VL� IDQQR�³D� OLYHOOR� H� UDPR� GL�FRQRVFHQ]D´� �H� TXLQGL� QRQ� GL

³FDPSR�VHWWRUH�VSHFLILFR´��� H� FKH� LO�PDVWHU� FRQVHJXLWR� DELOLWD�DOO¶LQVHJQDPHQWR� LQ

6SDJQD� QHOOH� PDWHULH� GHO� UDPR� $UWL� H� 6FLHQ]H� 8PDQLVWLFKH� FRPH�ULSRUWDWH� QHOOR

VSHFLILFR�WLWROR�GL�PDVWHU��TXLQGL�LQ�*HRJUDILD��H�6WRULD���Y��'RF�����IDVF��,�JUDGR��

��,O� GLQLHJR� q� VWDWR�PRWLYDWR� �DQFKH�� VXOOD�PDQFDQ]D� GL� &)8�FRQ� ULIHULPHQWR� DOOD

VROD�/DXUHD�LQ�$UFKHRORJLD�

&RPH�HYLGHQ]LDWR�� OD�ULFKLHVWD�GL�&)8�LQWHJUDWLYL�QRQ�q� ULIHULELOH�DO�SRVVHVVR�GL�XQ

WLWROR� GL� DELOLWD]LRQH�� FKH� JLj� FRQWLHQH� LQ� Vp� L� FUHGLWL� XWLOL�� ,Q� DOWUL� WHUPLQL�� OD

ULFKLHVWD� GL� &)8� LQWHJUDWLYL� QRQ� SXz� ULJXDUGDUH� XQ� WLWROR� GL� FXL� VL� FKLHGH� LO

ULFRQRVFLPHQWR�DL�ILQL�GHOO¶DELOLWD]LRQH�� LQ�TXDQWR� OD�VWUXWWXUD�HG� LO�SURJUDPPD�GHO

SHUFRUVR�GL�IRUPD]LRQH�IXQ]LRQDOH�DO�ULODVFLR�GL�XQ�WLWROR�GL�DELOLWD]LRQH�JLj�SUHYHGH

DO�VXR�LQWHUQR�HVDPL�H�SURYH�XWLOL�D�FRQVHJXLUH�L�FUHGLWL�QHFHVVDUL�DOO¶LQVHJQDPHQWR�

3HUDOWUR� LO� 0LQLVWHUR� QRQ� KD� YDOXWDWR� WXWWL� JOL� HVDPL� GL� JHRJUDILD� VRVWHQXWL

GDOO¶DSSHOODQWH��DL�ILQL�GHOO¶DWWULEX]LRQH�GHO�FRUUHWWR�QXPHUR�GL�&)8�

,Q�SDUWLFRODUH��SHU� LO� VHWWRUH�0**5�����ROWUH�DJOL� HVDPL�GL�*HRJUDILD�GHO�7XULVPR�

*HRJUDILD�GHJOL�6SD]L�5XUDOL�H�*HRJUDILD�3ROLWLFD�HG�(FRQRPLFD�� LO�0LQLVWHUR�QRQ

KD�FRQVLGHUDWR�L�&)8�FRUULVSRQGHQWL�DOO¶HVDPH�GL�3LDQLILFD]LRQH�GHO�7HUULWRULR��FKH�

SXU� FRQJLXQWR� D� TXHOOR� GL� 'HPRJUDILD�� DWWLQHQWH� DG� XQ� GLYHUVR� VHWWRUH�� YHGH� OD

FRPSRQHQWH�GL�3LDQLILFD]LRQH�GHO�7HUULWRULR�VHPSUH�DIIHUHQWH�DO�VHWWRUH�0**5���

H��VHFRQGR�LO�SLDQR�GL�VWXGL��L�FUHGLWL�VRQR�ULFRQRVFLXWL�DXWRQRPDPHQWH�

3HU� TXDQWR� ULJXDUGD� LO� VHWWRUH� 0**5����� ROWUH� DOO¶HVDPH� GL� *HRJUDILD� GHOOD

JOREDOL]]D]LRQH��LO�0,85�QRQ�KD�FRQVLGHUDWR�L�&)8�GL�*HRJUDILD�DSSOLFDWD�H�L�&)8

GL� 3LDQLILFD]LRQH� GHO� 3DHVDJJLR�� FRPH� ULSRUWDWL� QHO� UHODWLYR� SLDQR� GL� VWXGL��DWWHVR

FKH� WDOL� HVDPL�� DIIHUHQWL� LQL]LDOPHQWH� D� VHWWRUL� GLYHUVL� PD� DIILQL�� DWWXDOPHQWH

ULHQWUDQR�VSHFLILFDPHQWH�QHO�VHWWRUH�0**5����



1�������������5(*�5,&�

/¶DSSHOOR� GHYH� HVVHUH�� FRQVHJXHQWHPHQWH�� LQ� WDOH� SDUWH�� DFFROWR� H� OD� VHQWHQ]D

ULIRUPDWD�

��1RQ�PHULWD��LQYHFH�DFFRJOLPHQWR�OD�GRPDQGD�GL�ULVDUFLPHQWR�GHO�GDQQR�

/D�UHVSRQVDELOLWj�GHOOD�3�$��SHU�LOOHJLWWLPR�HVHUFL]LR�GHO�SRWHUH�SURYYHGLPHQWDOH�KD

QDWXUD�H[WUDFRQWUDWWXDOH� �&RQV��6WDWR��6HQWHQ]D����DSULOH�������Q������ DOOD� OXFH�GHO

FRPELQDWR� GLVSRVWR� GHJOL� DUWW�� ����� F�F�� H� ����� F�F��� LO� GDQQHJJLDWR�� FKH� LQ� VHGH

JLXULVGL]LRQDOH� LQWHQGD� RWWHQHUH� LO� ULVDUFLPHQWR� GHO� GDQQR�ODPHQWDWR�� GHYH� SURYDUH

JOL�HOHPHQWL�WLSLFL�GHOOD�IDWWLVSHFLH��RYYHUR�OD�FROSD��R�GROR���OD�FRQGRWWD��O¶HYHQWR�±

GDQQR��O¶HYHQWR�±�FRQVHJXHQ]D�H�LO�QHVVR�GL�FDXVDOLWj�WUD�OD�FRQGRWWD�H�O¶HYHQWR´�

1HOOD�VSHFLH� O¶DSSHOODQWH�QRQ�ID�RWWHPSHUDWR�DOO¶RQHUH�GHOOD�SURYD�FKH�VXOOD�VWHVVD

LQFRPEHYD�

,Q�FRQVLGHUD]LRQH�GHOOD�SDUWLFRODULWj�GHOOD�TXHVWLRQH� WUDWWDWD�H�GHOO¶HYROX]LRQH�GHOOD

JLXULVSUXGHQ]D� LQ� PDWHULD�� VXVVLVWRQR� JLXVWL� PRWLYL� SHU� FRPSHQVDUH� OH� VSHVH� GL

HQWUDPEL�L�JUDGL�GL�JLXGL]LR�

3�4�0�

,O� &RQVLJOLR� GL� 6WDWR� LQ� VHGH� JLXULVGL]LRQDOH� �6H]LRQH� 6HWWLPD��� GHILQLWLYDPHQWH

SURQXQFLDQGR�VXOO
DSSHOOR��FRPH�LQ�HSLJUDIH�SURSRVWR��OR�DFFRJOLH�QHL�OLPLWL�GL�FXL�LQ

PRWLYD]LRQH�H��LQ�ULIRUPD�GHOOD�VHQWHQ]D��DQQXOOD�LO�SURYYHGLPHQWR�LPSXJQDWR�

6SHVH�GHL�GXH�JUDGL�FRPSHQVDWH�

2UGLQD�FKH�OD�SUHVHQWH�VHQWHQ]D�VLD�HVHJXLWD�GDOO
DXWRULWj�DPPLQLVWUDWLYD�

&RVu� GHFLVR� LQ� 5RPD� QHOOD� FDPHUD� GL� FRQVLJOLR� GHO� JLRUQR� �� OXJOLR������ FRQ

O
LQWHUYHQWR�GHL�PDJLVWUDWL�

)DELR�)UDQFRQLHUR��3UHVLGHQWH�))

3LHWUR�'H�%HUDUGLQLV��&RQVLJOLHUH

/DXUD�0DU]DQR��&RQVLJOLHUH

5RVDULD�0DULD�&DVWRULQD��&RQVLJOLHUH��(VWHQVRUH

0DUFR�9DOHQWLQL��&RQVLJOLHUH
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