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2**(772� $XWRUL]]D]LRQH� 8QLFD� $PELHQWDOH� � 0LVXUH� WHPSRUDQHH� GL� VHPSOLILFD]LRQH�
FRQVHJXHQWL�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������ 6RVSHQVLRQH�H�
GLIIHULPHQWR� GL� WDOXQL� DGHPSLPHQWL� GL� DXWRUL]]D]LRQL� DOOH� HPLVVLRQL�� DJOL�
VFDULFKL�H�DOO¶XWLOL]]R�GL�IDQJKL�GL�GHSXUD]LRQH�LQ�DJULFROWXUD���

9LVWR LO�GHFUHWR�OHJLVODWLYR����PDU]R�����������H�VXH�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
9LVWD OD� OHJJH�UHJLRQDOH���IHEEUDLR�������Q����H� L�VXFFHVVLYL�UHJRODPHQWL�GL�RUJDQL]]D]LRQH��
DWWXDWLYL�GHOOD�VWHVVD�
9LVWD OD�OHJJH���DJRVWR�������Q������H�VXH�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL�
9LVWD OD�OHJJH�UHJLRQDOH����VHWWHPEUH�������Q�����³6HPSOLILFD]LRQH�DPPLQLVWUDWLYD�H�QRUPDWLYD�
GHOO¶RUGLQDPHQWR�UHJLRQDOH�H�GHJOL�(QWL�ORFDOL�WHUULWRULDOL´�
9LVWR LO�5HJRODPHQWR�LQWHUQR�GHOOD�*LXQWD�UHJLRQDOH�± 7LWROR�9�
9LVWL�

LO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ��� UHFDQWH� ³0LVXUH� XUJHQWL� LQ� PDWHULD� GL�
FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� ��� IHEEUDLR� ������ UHFDQWH�
³'LVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����IHEEUDLR�������UHFDQWH�³8OWHULRUL
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GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������UHFDQWH�³8OWHULRUL
GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� ��PDU]R� ������ UHFDQWH� ³8OWHULRUL�
GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
DSSOLFDELOL�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH´�
LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� ��PDU]R� ������ UHFDQWH� ³8OWHULRUL�
GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� ��PDU]R� ������ UHFDQWH� ³8OWHULRUL�
GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R������� UHFDQWH�³8OWHULRUL�
GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����UHFDQWH�PLVXUH�XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����
DSSOLFDELOL�VXOO
LQWHUR�WHUULWRULR�QD]LRQDOH´�
LO�GHFUHWR�OHJJH����PDU]R�������Q�����UHFDQWH�³0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�
VDQLWDULR� QD]LRQDOH� H� GL� VRVWHJQR� HFRQRPLFR� SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH�
FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�
O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO����PDU]R������UHFDQWH�³XOWHULRUL�PLVXUH�XUJHQWL
LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
DSSOLFDELOL�VXOO
LQWHUR�WHUULWRULR�QD]LRQDOH´�
O¶RUGLQDQ]D� GHO� 0LQLVWUR� GHOO¶LQWHUQR� H� GHO� 0LQLVWUR� GHOOD VDOXWH� GHO� ��� PDU]R� �����
UHFDQWH�³XOWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&2�9,'�����DSSOLFDELOL�VXOO
LQWHUR�WHUULWRULR�QD]LRQDOH´�
LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������UHFDQWH�³XOWHULRUL
PLVXUH�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD
&29,'�����DSSOLFDELOL�VXOO
LQWHUR�WHUULWRULR�QD]LRQDOH´�

9LVWL�DOWUHVu
LO�'35�GHO����0DU]R�������Q�����³5HJRODPHQWR�UHFDQWH�OD�GLVFLSOLQD�GHOO¶DXWRUL]]D]LRQH�
XQLFD� DPELHQWDOH� H� OD� VHPSOLILFD]LRQH� GL� DGHPSLPHQWL� DPPLQLVWUDWLYL� LQ� PDWHULD�
DPELHQWDOH� JUDYDQWL� VXOOH� SLFFROH� H�PHGLH� LPSUHVH� H� VXJOL� LPSLDQWL� QRQ� VRJJHWWL� DG�
DXWRUL]]D]LRQH� LQWHJUDWD� DPELHQWDOH�� D� QRUPD� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��
IHEEUDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������Q����´�
LO�'�/JV�����$SULOH������Q������H�V�P��H�L���³1RUPH�LQ�PDWHULD�DPELHQWDOH´�

3DUWH�WHU]D ³QRUPH�LQ�PDWHULD�GL�GLIHVD�GHO�VXROR�H�ORWWD�DOOD�GHVHUWLILFD]LRQH��GL�
WXWHOD�GHOOH�DFTXH�GDOO¶LQTXLQDPHQWR�H�GL�JHVWLRQH�GHOOH�ULVRUVH�LGULFKH´�
3DUWH�TXLQWD�´QRUPH�LQ�PDWHULD�GL�WXWHOD�GHOO¶DULH�H�GL�ULGX]LRQH�GHOOH�HPLVVLRQL�LQ�
DWPRVIHUD´����

OD�'�*�5��GHOOD�5HJLRQH�8PEULD����PDJJLR�������Q��������'LUHWWLYD�WHFQLFD�LQ�PDWHULD�GL�
VFDULFKL�DFTXH�UHIOXH�± DSSURYD]LRQH�H�SXEEOLFD]LRQH�´�
OD� 'HWHUPLQD� 'LULJHQ]LDOH� GHOOD� 5HJLRQH� 8PEULD� Q�� ������ GHO� �����������
³$XWRUL]]D]LRQH� GL� FDUDWWHUH� JHQHUDOH� SHU OH� HPLVVLRQL� LQ� DWPRVIHUD� SURYHQLHQWL� GD�
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VWDELOLPHQWL�FRQ�LPSLDQWL�HG�DWWLYLWj�LQ�GHURJD�DL�VHQVL�GHOO¶DUW�������FRPPD����GHO�'��/JV��
Q�����������H�V�P��H��L�´�
OD /�5�� �������� LQ�PDWHULD� GL� ULODVFLR� GHOOH� DXWRUL]]D]LRQL� SHU� OH� DWWLYLWj� GL� UDFFROWD��
WUDVSRUWR��VWRFFDJJLR��FRQGL]LRQDPHQWR�HG�XWLOL]]D]LRQH�GHL�IDQJKL�LQ�DJULFROWXUD��GL�FXL�
DOO
DUWLFROR���GHO�'�/JV����������

5LFRUGDWR�FKH�
TXHVWR�6HUYL]LR�$XWRUL]]D]LRQL�$PELHQWDOL��$,$�H�$8$��q�
$XWRULWj�&RPSHWHQWH�SHU� O¶DGR]LRQH�� LO� ULQQRYR�H� O¶DJJLRUQDPHQWR�GHOO¶$XWRUL]]D]LRQH�
8QLFD�$PELHQWDOH��DL�VHQVL�GHO�'35�Q���������
6RJJHWWR� FRPSHWHQWH�SHU� O¶DXWRUL]]D]LRQH�DJOL� VFDULFKL� UHFDSLWDQWL� VXO� VXROR�H� FRUSR�
LGULFR��DL�VHQVL�GHO�'�/JV��Q�����������
6RJJHWWR� FRPSHWHQWH� SHU� OH� DXWRUL]]D]LRQL� DOOH� HPLVVLRQL� LQ� DWPRVIHUD�� DL� VHQVL� GHO�
'�/JV��Q�����������
6RJJHWWR� FRPSHWHQWH� SHU� OH� DXWRUL]]D]LRQL� SHU� OH� DWWLYLWj� GL� UDFFROWD�� WUDVSRUWR��
VWRFFDJJLR�� FRQGL]LRQDPHQWR� HG� XWLOL]]D]LRQH� GHL� IDQJKL� LQ� DJULFROWXUD�� DL� VHQVL� GHO�
'�/JV����������

&RQVLGHUDWR�FKH�OH�DXWRUL]]D]LRQL�ULODVFLDWH�GD�TXHVWD�$XWRULWj�&RPSHWHQWH��FRPSUHVD�TXHOOD�
GL�FDUDWWHUH�JHQHUDOH�SHU�OH�HPLVVLRQL��SUHYHGRQR�SUHVFUL]LRQL�SHU�O¶HVHUFL]LR�GHJOL�LPSLDQWL��FRQ�
OH�TXDOL�DO�JHVWRUH�q�VWDWR�SRVWR�O¶REEOLJR�GL�HIIHWWXDUH��JOL�DXWRFRQWUROOL�GHOOH�HPLVVLRQL�H�GHJOL�
VFDULFKL�� GHO� SLDQR� GL� JHVWLRQH� VROYHQWL� � H� GL� DOWUL� DGHPSLPHQWL� H� FRPXQLFD]LRQL� � UHODWLYL� D�
DOO¶HPLVVLRQL��VFDULFKL�H�XWLOL]]D]LRQH�GL�IDQJKL�GL�GHSXUD]LRQH�LQ�DJULFROWXUD��QHO�ULVSHWWR�GHOOH�
VFDGHQ]H�VWDELOLWH�QHOOH�DXWRUL]]D]LRQL�VWHVVH�
&RQVLGHUDWR�LQROWUH��FKH�SHU�O¶HIIHWWR�GHOOD�GRYHURVD�H�QHFHVVDULD�SXQWXDOH�DSSOLFD]LRQH�GHOOH�
PLVXUH� GL� HPHUJHQ]D� SRWUHEEH� ULVXOWDUH� FRPSURPHVVD� OD� GLVSRQLELOLWj� GL� WHFQLFL�� DQFKH�
SURYHQLHQWL� GD� IXRUL� UHJLRQH�� SUHSRVWL� DOOD� UHGD]LRQH� GHL� QHFHVVDUL� GRFXPHQWL� WHFQLFL� H�R�
DPPLQLVWUDWLYL�QRQFKp�GHO�SHUVRQDOH�VSHFLDOL]]DWR�H�DELOLWDWR�DG�HIIHWWXDUH�L�FDPSLRQDPHQWL�H�OH�
DQDOLVL�GHOOH�HPLVVLRQL�QHO�ULVSHWWR�GHL�WHPSL�VWDELOLWL�FRQ�DWWL�GL�TXHVWD�$XWRULWj�FRPSHWHQWH�
5LWHQXWR�RSSRUWXQR�LQWURGXUUH�PLVXUH�WHPSRUDQHH�YROWH�D�VHPSOLILFDUH�JOL�DGHPSLPHQWL�UHODWLYL
DJOL� REEOLJKL� GL� SUHVHQWD]LRQH� GL� GRFXPHQWL� WHFQLFL� H�R� DPPLQLVWUDWLYL�� IUHTXHQ]D� GHJOL�
DXWRFRQWUROOL� H� UHODWLYH� FRPXQLFD]LRQL�� LPSRVWL� DL� JHVWRUL� GHJOL� VWDELOLPHQWL� DXWRUL]]DWL� FRQ�
SURFHGLPHQWR�GL�$�8�$�SHU� OH�HPLVVLRQL� LQ�DWPRVIHUD�H�SHU�JOL�VFDULFKL�H�SHU� OH�HPLVVLRQL� LQ�
DWPRVIHUD�IXRUL�SURFHGLPHQWR�GL�$�8�$���DXWRUL]]D]LRQL�GL�FDUDWWHUH�JHQHUDOH HG�DXWRUL]]D]LRQL�
RUGLQDULH�DQFRUD�YLJHQWL��
&RQVLGHUDWR�LQILQH�FKH�FRQ�OD�VRWWRVFUL]LRQH�GHO�SUHVHQWH�DWWR�VH�QH�DWWHVWD�OD�OHJLWWLPLWj�

,O�'LULJHQWH

'�(�7�(�5�0�,�1�$

�� GL�VRVSHQGHUH ILQR�DO����PDJJLR������O¶REEOLJR GHJOL�DXWRFRQWUROOL�GHJOL�VFDULFKL�H�GHOOH�
HPLVVLRQL� LQ� DWPRVIHUD� SRVWL� LQ� FDSR� DL� JHVWRUL� GHJOL� VWDELOLPHQWL� H� SUHVFULWWL�
GDOO¶DXWRUL]]D]LRQH� FRQ� HVFOXVLRQH� GL� TXHOOL� HIIHWWXDWL� FRQ� VLVWHPL� GL� PRQLWRUDJJLR� LQ�
FRQWLQXR��60(��H�GL�TXHOOL�HIIHWWXDWL�FRQ�SHUVRQDOH�LQWHUQR��IHUPR�UHVWDQGR�LO�ULVSHWWR�GHOOH�
GLVSRVL]LRQL�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH�GHJOL�RSHUDWRUL�QRQFKp�LO�ULVSHWWR�GHL�OLPLWL�GHOOH�
HPLVVLRQL�H�GHJOL�VFDULFKL�

�� GL� GLIIHULUH ILQR� DO� ��� JLXJQR� ����� WXWWH� OH� FRPXQLFD]LRQL� GL� GDWL�� SURJHWWL� H�
GRFXPHQWD]LRQH� GL� YDULD� QDWXUD� SUHYLVWH� QHOOH� DXWRUL]]D]LRQL� DJOL� VFDULFKL�� QHOOH�
DXWRUL]]D]LRQL� DOOH� HPLVVLRQL� LQ�DWPRVIHUD�� FRPSUHVR� LO� SLDQR�JHVWLRQH� VROYHQWL�� H�QHOOH�
DXWRUL]]D]LRQL�GL�XWLOL]]D]LRQH��GHL�IDQJKL�GL�GHSXUD]LRQH�LQ�DJULFROWXUD��IHUPR�UHVWDQGR�LO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH�GHJOL�RSHUDWRUL�H�GHOO¶DPELHQWH�

�� GL� GLIIHULUH DOWUHVu�� ILQR� DO� ��� JLXJQR� ����� WXWWL� OH� VFDGHQ]H� SHU� OD� UHDOL]]D]LRQH� GHL�
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SURJHWWL� GL� DGHJXDPHQWR� SUHYLVWL� QHOOH� DXWRUL]]D]LRQL� DJOL� VFDULFKL� H� DXWRUL]]D]LRQL� DOOH�
HPLVVLRQL� LQ�DWPRVIHUD�� IHUPH� UHVWDQGR� LO� ULVSHWWR�GHOOH�GLVSRVL]LRQL� LQ�PDWHULD�GL� WXWHOD�
GHOOD�VDOXWH�GHJOL�RSHUDWRUL�H�GHOO¶DPELHQWH�

�� GL� VWDELOLUH FKH� OH� GLVSRVL]LRQL� GL� FXL� DOOD� SUHVHQWH� GHWHUPLQD]LRQH� SRWUDQQR� HVVHUH�
ULGHWHUPLQDWH� D� VHJXLWR� GHOO¶HPDQD]LRQH� GL� XOWHULRUL� SURYYHGLPHQWL� OHJLVODWLYL� FRQQHVVL�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����

�� GL�GLVSRUUH OD�WUDVPLVVLRQH�GHO�SUHVHQWH�DWWR�DG�$53$�8PEULD�DL�ILQL�GHOO¶HVHUFL]LR�GHOOH�
IXQ]LRQL�GL�YLJLODQ]D�H�FRQWUROOR�

�� GL� SXEEOLFDUH LO� SUHVHQWH� DWWR� VXO� SRUWDOH� LVWLWX]LRQDOH� GHOOD� 5HJLRQH� 8PEULD�
�KWSS���ZZZ�YD�UHJLRQH�XPEULD�LW�DXD��H�QHO�%ROOHWWLQR�8IILFLDOH�GHOOD�5HJLRQH�8PEULD�

�� GL�GLFKLDUDUH FKH�O¶DWWR�q�LPPHGLDWDPHQWH�HIILFDFH�

3HUXJLD Ou����������� /¶,VWUXWWRUH
� &ODXGLR�5LFFDUGR�5RVDWL

,VWUXWWRULD�ILUPDWD� DL�VHQVL�GHOO¶�DUW�����WHU�GHO�&RGLFH�GHOO¶$PPLQLVWUD]LRQH�GLJLWDOH

3HUXJLD Ou����������� 6L�DWWHVWD�OD�UHJRODULWj�WHFQLFD�H�DPPLQLVWUDWLYD
,O�5HVSRQVDELOH

� &ODXGLR�5LFFDUGR�5RVDWL
3DUHUH�DSSRVWR DL�VHQVL�GHOO¶�DUW�����WHU�GHO�&RGLFH�GHOO¶$PPLQLVWUD]LRQH�GLJLWDOH

3HUXJLD Ou����������� ,O�'LULJHQWH
$QGUHD�0RQVLJQRUL

'RFXPHQWR�ILUPDWR�GLJLWDOPHQWH DL�VHQVL�GHO�G�OJV����PDU]R�������Q� ����DUW���� FRPPD��


