
''��/J/JVV����������OOXJXJOLOLR�����R���������QQ����������������������

11RRUUPPH�SHH�SHU�U�OO

DSSDSSOLOLFFDD]]LLRQH�GHRQH�GHO�O�UUHJRHJROODDPPHQHQWWR�QR�Q��������������������&&((�((�UUHHOODDWWLLYYR�DR�DOOOO

LLVVWWLLWWXX]]LLRQH�GRQH�GL�L�XQ�XQ�
**UUXSSR�HXXSSR�HXUURSHR�GRSHR�GL�LL�LQQWWHHUUHHVVVVH�HH�HFFRQRRQRPPLLFFR�R�**((,,((����DDL�L�VVHQHQVVL�L�GHGHOOOO

DDUUW��W�����GH���GHOOOOD�D�OOHJJH����HJJH����
GGLLFFHHPPEEUUH�����H���������QQ��������������

��������������������������

����3XEEOLFDWR�QHOOD�*D]]��8II����DJRVWR�������Q��������
 

,/�35(6,'(17(�'(//$�5(38%%/,&$��

9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH���

9LVWD�OD�OHJJH����GLFHPEUH�������Q�������FKH�DOO
DUW�����SUHYHGH�O
HPDQD]LRQH�GL�XQ�
GHFUHWR�OHJLVODWLYR�SHU�GDUH�DWWXD]LRQH�DO�UHJRODPHQWR�GHO�&RQVLJOLR�GHOOH�&RPXQLWÑ�
HXURSHH�Q����������UHODWLYR�DOO
LVWLWX]LRQH�GL�XQ�*UXSSR�HXURSHR�GL�LQWHUHVVH�HFRQRPLFR���

9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�0LQLVWUL��DGRWWDWD�QHOOD�ULXQLRQH�GHO����OXJOLR��������

6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�H�GHO�0LQLVWUR�SHU�LO�FRRUGLQDPHQWR�
GHOOH�SROLWLFKH�FRPXQLWDULH��GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHO�WHVRUR��GL�JUD]LD�H�JLXVWL]LD��
GHOO
LQWHUQR�H�GHOOH�ILQDQ]H���

(PDQD�LO�VHJXHQWH�GHFUHWR�OHJLVODWLYR���
 

�����$PELWR�GL�DSSOLFD]LRQH���

���$O�*UXSSR�HXURSHR�GL�LQWHUHVVH�HFRQRPLFR��*(,(��SUHYLVWR�GDO�UHJRODPHQWR�&((�Q��
��������GHO�&RQVLJOLR�GHO����OXJOLR������HG�DYHQWH�VHGH�QHO�WHUULWRULR�GHOOR�6WDWR��VL�
DSSOLFDQR��SHU�TXDQWR�QRQ�GLVSRVWR�GDO�VXGGHWWR�UHJRODPHQWR��OH�GLVSRVL]LRQL�GHO�SUHVHQWH�
GHFUHWR���

 

�����)RUPD�GHO�FRQWUDWWR���



���,O�FRQWUDWWR�GL�*(,(�H�OH�UHODWLYH�PRGLILFKH�GHYRQR�HVVHUH�IDWWL�SHU�LVFULWWR��D�SHQD�GL�
QXOOLWÑ���

 

�����,VFUL]LRQH�H�GHSRVLWR���

���/
LVFUL]LRQH�H�LO�GHSRVLWR�GHJOL�DWWL�H�GHOOH�LQGLFD]LRQL�UHODWLYL�DO�*(,(��SUHVFULWWL�GDJOL�
DUWLFROL������H����GHO�UHJRODPHQWR�&((�Q�����������GHYRQR�HVVHUH�HIIHWWXDWL�D�FXUD�GHJOL�
DPPLQLVWUDWRUL��QHO�WHUPLQH�GL�WUHQWD�JLRUQL��SUHVVR�LO�UHJLVWUR�GHOOH�LPSUHVH�QHOOD�FXL�
FLUFRVFUL]LRQH�LO�*(,(�KD�VHGH��6H�JOL�DPPLQLVWUDWRUL�QRQ�SURYYHGRQR��FLDVFXQ�PHPEUR�
SXã�SURYYHGHUYL�D�VSHVH�GHO�*(,(���

���&RSLD�LQWHJUDOH�R�SDU]LDOH�GL�RJQL�DWWR�SHU�LO�TXDOH�Ù�SUHVFULWWD�O
LVFUL]LRQH�R�LO�GHSRVLWR�D�
QRUPD�GHJOL�DUWLFROL������H����GHO�UHJRODPHQWR�&((�Q����������GHYH�HVVHUH�ULODVFLDWD�D�
FKLXQTXH�QH�IDFFLD�ULFKLHVWD��DQFKH�SHU�FRUULVSRQGHQ]D��VHQ]D�FKH�LO�FRVWR�GL�WDOH�FRSLD�
SRVVD�HFFHGHUH�LO�FRVWR�DPPLQLVWUDWLYR���

���)LQR�DOO
DWWXD]LRQH�GHO�UHJLVWUR�GHOOH�LPSUHVH��O
LVFUL]LRQH�H�LO�GHSRVLWR�GHJOL�DWWL�H�GHOOH�
LQGLFD]LRQL�GL�FXL�DO�FRPPD���VL�HIIHWWXDQR�VHFRQGR�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL�����H�����
GHOOH�GLVSRVL]LRQL�GL�DWWXD]LRQH�GHO�FRGLFH�FLYLOH���

 

�����3XEEOLFLWÑ���

���'HYRQR�HVVHUH�SXEEOLFDWL�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD��QHO�WHUPLQH�
GL�WUHQWD�JLRUQL�GDOOD�LVFUL]LRQH�R�GDO�GHSRVLWR�QHO�UHJLVWUR�GHOOH�LPSUHVH��D�FXUD�GHJOL�
DPPLQLVWUDWRUL���

D��JOL�DWWL�H�OH�LQGLFD]LRQL�GL�FXL�DJOL�DUWLFROL����OHWWHUH�D��H�E���H����GHO�UHJRODPHQWR�&((�Q��
����������

E��JOL�DWWL�H�OH�LQGLFD]LRQL�GL�FXL�DOO
DUW�����OHWWHUD�F���GHO�UHJRODPHQWR�&((�Q�����������LQ�
IRUPD�GL�HVWUDWWR�UHFDQWH�OD�PHQ]LRQH�GHO�GHSRVLWR�R�GHOO
LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�
LPSUHVH���

���*OL�HIIHWWL�GHOOD�SXEEOLFD]LRQH�VRQR�UHJRODWL�GDOO
DUWLFROR������WHU�GHO�FRGLFH�FLYLOH���



���/H�LQGLFD]LRQL�GL�FXL�DOO
DUW�����GHO�UHJRODPHQWR�&((�Q����������GHYRQR�HVVHUH�
WUDVPHVVH��D�FXUD�GHJOL�DPPLQLVWUDWRUL�GHO�*(,(��DOO
XIILFLR�GHOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOH�
&RPXQLWÑ�HXURSHH��HQWUR�LO�WHUPLQH�GL�WUHQWD�JLRUQL�GDOOD�SXEEOLFD]LRQH�GL�HVVH�QHOOD�
*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD���

���6H�JOL�DPPLQLVWUDWRUL�QRQ�SURYYHGRQR�VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H����
FLDVFXQ�PHPEUR�SXã�SURYYHGHUYL�D�VSHVH�GHO�*(,(���

 

�����3HUVRQD�JLXULGLFD�DPPLQLVWUDWRUH���

���3Xã�HVVHUH�QRPLQDWR�DPPLQLVWUDWRUH�DQFKH�XQD�SHUVRQD�JLXULGLFD��OD�TXDOH�HVHUFLWD�OH�
UHODWLYH�IXQ]LRQL�DWWUDYHUVR�XQ�UDSSUHVHQWDQWH�GD�HVVD�GHVLJQDWR���

���1HO�FDVR�GL�FXL�DO�FRPPD����GHYRQR�HVVHUH�GHSRVLWDWL�SUHVVR�LO�UHJLVWUR�GHOOH�LPSUHVH�OD�
GHQRPLQD]LRQH�H�OD�VHGH�GHOOD�SHUVRQD�JLXULGLFD�DPPLQLVWUDWRUH��QRQFKÚ�LO�FRJQRPH��LO�
QRPH��LO�OXRJR�H�OD�GDWD�GL�QDVFLWD��LO�GRPLFLOLR�H�OD�FLWWDGLQDQ]D�GHO�UDSSUHVHQWDQWH�
GHVLJQDWR���

���,O�UDSSUHVHQWDQWH�DVVXPH�JOL�VWHVVL�REEOLJKL�H�OH�VWHVVH�UHVSRQVDELOLWÑ�FLYLOL�H�SHQDOL�
SUHYLVWH�D�FDULFR�GHJOL�DPPLQLVWUDWRUL�SHUVRQH�ILVLFKH��IHUPD�UHVWDQGR�OD�UHVSRQVDELOLWÑ�
VROLGDOH�GHOOD�SHUVRQD�JLXULGLFD�DPPLQLVWUDWRUH���

 

�����(VFOXVLRQH�GL�GLULWWR���

���¹�HVFOXVR�GL�GLULWWR�LO�PHPEUR�GHO�*(,(�FKH�VLD�GLFKLDUDWR�IDOOLWR��RYYHUR�DPPHVVR�DOOD�
SURFHGXUD�GL�FRQFRUGDWR�SUHYHQWLYR�R�DVVRJJHWWDWR�DOOD�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD���

 

�����6FULWWXUH�FRQWDELOL���

���,O�*(,(�GHYH�WHQHUH�L�OLEUL�H�OH�DOWUH�VFULWWXUH�FRQWDELOL�D�QRUPD�GHJOL�DUWLFROL������H�
VHJXHQWL�GHO�FRGLFH�FLYLOH��LQGLSHQGHQWHPHQWH�GDOOD�QDWXUD�GHOO
DWWLYLWÑ�VYROWD���



���*OL�DPPLQLVWUDWRUL�GHO�*(,(�UHGLJRQR�OR�VWDWR�SDWULPRQLDOH�H�LO�FRQWR�HFRQRPLFR��OL�
VRWWRSRQJRQR�DOOD�DSSURYD]LRQH�GHL�PHPEUL�H�SURYYHGRQR�DO�ORUR�GHSRVLWR�HQWUR�TXDWWUR�
PHVL�GDOOD�FKLXVXUD�GHOO
HVHUFL]LR���

 

�����/LTXLGD]LRQH���

���/D�OLTXLGD]LRQH�GHO�*(,(�Ù�UHJRODWD�GDJOL�DUWLFROL������H�VHJXHQWL�GHO�FRGLFH�FLYLOH��LQ�
TXDQWR�FRPSDWLELOL���

���/D�VHQWHQ]D�FKH�GLFKLDUD�OD�QXOOLWÑ�D�QRUPD�GHOO
DUW�����GHO�UHJRODPHQWR�&((�Q����������
QRPLQD�XQR�R�SLê�OLTXLGDWRUL��GHWHUPLQDQGRQH�L�SRWHUL���

 

�����)DOOLPHQWR�GHO�*(,(���

���,O�*(,(�FKH�HVHUFLWD�XQD�DWWLYLWÑ�FRPPHUFLDOH�VL�VFLRJOLH�SHU�OD�GLFKLDUD]LRQH�GL�
IDOOLPHQWR��,Q�WDO�FDVR�OD�UHVSRQVDELOLWÑ�LOOLPLWDWD�GHL�PHPEUL�Ù�UHJRODWD�GDOO
DUWLFROR�����GHO�
UHJLR�GHFUHWR����PDU]R�������Q�������

 

�������2SHUH��IRUQLWXUH�H�ODYRUL�SXEEOLFL��/HJLVOD]LRQH�DQWLPDILD���

���6L�DSSOLFDQR�DO�*(,(�OH�GLVSRVL]LRQL�LQ�PDWHULD�GL�FRQFHVVLRQL�HG�DSSDOWL�SHU�RSHUH�R�
ODYRUL�SXEEOLFL�R�GL�SXEEOLFD�XWLOLWÑ�R�SHU�IRUQLWXUH�SXEEOLFKH�VWDELOLWH�SHU�L�UDJJUXSSDPHQWL�
WHPSRUDQHL�GL�LPSUHVH�H�SHU�L�FRQVRU]L��QRQFKÚ�OH�GLVSRVL]LRQL�GHOO
DUW�����ELV�GHOOD�OHJJH���
DJRVWR�������Q�������H�GHOO
DUW�����FRPPD����GHOOD�OHJJH����IHEEUDLR�������Q�������

���6L�DSSOLFDQR�DOWUHVÝ�DO�*(,(�OH�GLVSRVL]LRQL�GHOOH�OHJJL����PDJJLR�������Q����������
VHWWHPEUH�������Q�������H����PDU]R�������Q������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL���

 

�������,PSRVWH�GLUHWWH���

���,O�*(,(�QRQ�Ù�VRJJHWWR�DOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH��DOO
LPSRVWD�VXO�
UHGGLWR�GHOOH�SHUVRQH�JLXULGLFKH�H�DOO
LPSRVWD�ORFDOH�VXL�UHGGLWL���



���,O�*(,(�UHVLGHQWH�QHO�WHUULWRULR�GHOOR�6WDWR�H�TXHOOR�QRQ�UHVLGHQWH�DYHQWH�QHOOR�6WDWR�XQD�
VWDELOH�RUJDQL]]D]LRQH�GHEERQR�SUHVHQWDUH�OD�GLFKLDUD]LRQH�GHL�UHGGLWL�DJOL�HIIHWWL�
GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH��GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�
JLXULGLFKH�H�GHOO
LPSRVWD�ORFDOH�VXL�UHGGLWL�GRYXWH�GDL�PHPEUL�GHO�*UXSSR��VHFRQGR�OH�
GLVSRVL]LRQL�FRQWHQXWH�QHO�WLWROR�,�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�
������Q�������H�WHQHUH�OH�VFULWWXUH�FRQWDELOL�SUHVFULWWH�QHO�WLWROR�,,�GHO�GHFUHWR�VWHVVR���

���,O�*(,(�Ù�REEOLJDWR�DOWUHVÝ�DG�HIIHWWXDUH�OH�ULWHQXWH�SUHYLVWH�QHO�WLWROR�,,,�GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������HG�D�SUHVHQWDUH�OD�GLFKLDUD]LRQH�
GL�FXL�DOO
DUW����GHO�GHFUHWR�VWHVVR���

���,�UHGGLWL�H�OH�SHUGLWH�GHO�*(,(��GHWHUPLQDWL�VHFRQGR�OH�GLVSRVL]LRQL�GHO�WHVWR�XQLFR�GHOOH�
LPSRVWH�VXL�UHGGLWL��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�
������Q�������VRQR�LPSXWDWL�D�FLDVFXQ�PHPEUR��DJOL�HIIHWWL�GHOOH�LPSRVWH�LYL�LQGLFDWH��
LQGLSHQGHQWHPHQWH�GDOO
HIIHWWLYD�SHUFH]LRQH��QHOOD�SURSRU]LRQH�SUHYLVWD�QHO�ULVSHWWLYR�
FRQWUDWWR�GL�JUXSSR�R��LQ�PDQFDQ]D��LQ�SDUWL�XJXDOL��$L�ILQL�GHOO
DSSOLFD]LRQH�GHOOH�LPSRVWH�
QHL�FRQIURQWL�GHL�VRJJHWWL�QRQ�UHVLGHQWL�QHO�WHUULWRULR�GHOOR�6WDWR�VL�FRQVLGHUDQR�SURGRWWL�QHO�
WHUULWRULR�VWHVVR�L�UHGGLWL�H�OH�SHUGLWH�LPSXWDWL�DL�PHPEUL�QRQ�UHVLGHQWL���

���/H�ULWHQXWH�VXELWH�GDO�*(,(�VRQR�FRPXQTXH�D�WLWROR�GL�DFFRQWR�H�VL�VFRPSXWDQR�
GDOO
LPSRVWD�SHUVRQDOH�GRYXWD�GD�FLDVFXQ�PHPEUR���

���/D�TXRWD�GL�UHGGLWR�R�GL�SHUGLWD�GHULYDQWH�DL�VRJJHWWL�UHVLGHQWL�GDOOD�SDUWHFLSD]LRQH�LQ�XQ�
*(,(�QRQ�UHVLGHQWH�QHO�WHUULWRULR�GHOOR�6WDWR�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�
FRPSOHVVLYR�DL�ILQL�GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�SHUVRQH�ILVLFKH�R�GHO�UHGGLWR�GHOOH�SHUVRQH�
JLXULGLFKH��6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL����H����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�
VXL�UHGGLWL��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��
������

 

�������,PSRVWH�LQGLUHWWH���

��������

��������



���*OL�DWWL�GL�WUDVIHULPHQWR�GL�SURSULHWÑ�GL�EHQL�LPPRELOL�R�FRVWLWX]LRQH�R�WUDVIHULPHQWR�GL�
GLULWWL�UHDOL�LPPRELOLDUL�VXJOL�VWHVVL��GL�FXL�DOOD�OHWWHUD�J��GHOO
DUW����GHOOD�WDULIID��SDUWH�SULPD��
GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�FRQFHUQHQWL�O
LPSRVWD�GL�UHJLVWUR��DSSURYDWR�FRQ�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q�������VFRQWDQR�O
LPSRVWD�LSRWHFDULD�GL�
WUDVFUL]LRQH�H�O
LPSRVWD�FDWDVWDOH�LQ�PLVXUD�ILVVD���

��������������������������

����$JJLXQJH�OH�OHWW��J��DOO
DUW����GHOOD�WDULIID��SULPD�SDUWH��GHO�'�3�5�����DSULOH�������Q�������
����$JJLXQJH�OD�QRWD�9,,�DOO
DUW����GHOOD�WDULIID��SDUWH�SULPD��GHO�'�3�5�����DSULOH�������Q��
�����

 

�������6DQ]LRQL���

���$JOL�DPPLQLVWUDWRUL�H�DL�OLTXLGDWRUL�GHO�*(,(�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�
������Q����������������H������GHO�FRGLFH�FLYLOH���

���$JOL�DPPLQLVWUDWRUL�H�DL�OLTXLGDWRUL�GHO�*(,(�FKH�RPHWWRQR�GL�HVHJXLUH��QHO�WHUPLQH�
SUHVFULWWR��XQD�FRPXQLFD]LRQH��XQ�GHSRVLWR�R�XQD�ULFKLHVWD�GL�SXEEOLFD]LRQH�SUHYLVWL�GDO�
UHJRODPHQWR�&((�Q����������RYYHUR�GDO�SUHVHQWH�GHFUHWR��R�OL�HVHJXRQR�LQ�PDQLHUD�
LQFRPSOHWD��VL�DSSOLFD�OD�VDQ]LRQH�SUHYLVWD�GDOO
DUW�������GHO�FRGLFH�FLYLOH���

���$JOL�DPPLQLVWUDWRUL�H�DL�OLTXLGDWRUL�GHO�*(,(�FKH�YLRODQR�OH�GLVSRVL]LRQL�GHOO
DUW�����GHO�
UHJRODPHQWR�&((�Q����������VL�DSSOLFD�OD�VDQ]LRQH�SUHYLVWD�GDOO
DUW�������GHO�FRGLFH�FLYLOH���


