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������5LSDUWL]LRQH� WUD� OH� UHJLRQL� GHO� )RQGR� QD]LRQDOH� SHU� OD�
PRQWDJQD���$QQXDOLWj������������/HJJH�Q����������������'HOL�
EHUD�Q�����������
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�9LVWD�OD�OHJJH����JHQQDLR�������Q������UHFDQWH�©1XRYH�
GLVSRVL]LRQL� SHU� OH� ]RQH�PRQWDQHª� FKH�� DOO¶DUW�� ��� FRP�
PD� ��� LVWLWXLVFH� SUHVVR� LO�0LQLVWHUR� GHO� ELODQFLR� H� GHOOD�
SURJUDPPD]LRQH� HFRQRPLFD� LO� )RQGR� QD]LRQDOH� SHU� OD�
PRQWDJQD��GL�VHJXLWR�)RQGR���

�9LVWR�LQ�SDUWLFRODUH��LO�FRPPD����GHOO¶DUW����GHOOD�OHJJH�
Q����������H�OH�VXH�VXFFHVVLYH�PRGLILFD]LRQL��LO�TXDOH�GL�
VSRQH�FKH�L�FULWHUL�GL�ULSDUWL]LRQH�GHO�)RQGR�WUD�OH�UHJLRQL�
H� OH�SURYLQFH�DXWRQRPH�VRQR�VWDELOLWL� FRQ�GHOLEHUD]LRQH�
GL�TXHVWR�&RPLWDWR��VHQWLWD�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�
L�UDSSRUWL�WUD�OR�6WDWR�OH�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�
GL�7UHQWR�H�%RO]DQR��VX�SURSRVWD�GHO�0LQLVWUR�SHU�JOL�DI�
IDUL�UHJLRQDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�H�FRQ�LO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH��
DOLPHQWDUL�H�IRUHVWDOL��

�9LVWR��DOWUHVu��LO�FRPPD����GHO�FLWDWR�DOO¶DUW�����LQHUHQWH�
DL�FULWHUL�GD�WHQHUH�SUHVHQWL�QHOOD�ULSDUWL]LRQH�GHO�)RQGR��

�9LVWD�OD�OHJJH����GLFHPEUH�������Q������H�LQ�SDUWLFR�
ODUH� O¶DUW�����FRPPD������FKH�KD�DEURJDWR��D�SDUWLUH�GDO�
���JHQQDLR�������JOL�DUWLFROL���H���GHOOD�OHJJH����QRYHP�
EUH� ������ Q�� ����� FRQ� FLz� GLVSRQHQGR� FKH� OH� 3URYLQFH�
DXWRQRPH�GL�7UHQWR�H�%RO]DQR�QRQ�SDUWHFLSLQR�DOOD�ULSDU�
WL]LRQH�GL�ILQDQ]LDPHQWL�VWDWDOL��

�9LVWR� O¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�
������Q������UHFDQWH�©%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�
SHU�O¶DQQR�ILQDQ]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�
WULHQQLR����������ª��FKH�KD�GLVSRVWR�O¶XOWHULRUH�ILQDQ]LD�
PHQWR�GHO�)RQGR�FRQ�O¶LPSRUWR�GL�HXUR���������������SHU�
FLDVFXQR�GHJOL�DQQL������������H�������

�&RQVLGHUDWR�FKH�JOL�LPSRUWL�UHODWLYL�DOOH�DQQXDOLWj������
H������ULVXOWDQR�HVVHUH�VWDWL�ULGRWWL�ULVSHWWLYDPHQWH�D�HXUR�
�������������HG�HXUR����������������LQ�DWWXD]LRQH�GHOOH�
GLVSRVL]LRQL�GL�FXL�� ��L����DOO¶DUW�����FRPPD���� OHWWHUD� ��E����GHO�
GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q���������LL����DOO¶DUW�����
FRPPD�����GHOOD� OHJJH����GLFHPEUH�������Q�������OHJ�
JH� GL� VWDELOLWj� ������� ��LLL���� DOO¶XOWHULRUH� H� FRPSOHVVLYD� UL�
GX]LRQH� DL� VHQVL� GHOOH� FLWDWH� GLVSRVL]LRQL� SDUL� D� HXUR�
������������� GHOOR� VWDQ]LDPHQWR� VXO� FDSLWROR� GL� VSHVD�
©����)RQGR�QD]LRQDOH�SHU� OD�PRQWDJQDª�SHU�JOL� HVHUFL�
]L� �����H������FRPH� ULVXOWD�GDOOH�QRWH�GHOO¶8IILFLR�GHO�
ELODQFLR� H� SHU� LO� ULVFRQWUR� GL� UHJRODULWj� DPPLQLVWUDWLYR�
FRQWDELOH� �8%55$&�� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR�
GHL�PLQLVWUL�Q��������GHO����JLXJQR������H�Q��������GHO�
���PDJJLR�������

�&RQVLGHUDWR�SHUWDQWR��FKH�O¶LPSRUWR�GHILQLWLYR�GHO�)RQ�
GR��DOOD� OXFH�GHOOH� ULGX]LRQL�HIIHWWXDWH� LQ�EDVH�DOO¶DOLQHD�
SUHFHGHQWH��VX�FXL�RSHUDUH�OD�ULSDUWL]LRQH�WUD�OH�UHJLRQL�SHU�
OH�DQQXDOLWj������H������DPPRQWD�FRPSOHVVLYDPHQWH�DG�
HXUR����������������

�9LVWD�OD�GHOLEHUD�GL�TXHVWR�&RPLWDWR�Q�����GHO����IHE�
EUDLR�������GL�DSSURYD]LRQH�GHL�FULWHUL�H�ULSDUWR�GHOOH�UL�
VRUVH�GHO�)RQGR�QD]LRQDOH�GHOOD�PRQWDJQD�SHU�O¶DQQXDOLWj�
�����VXOOD�EDVH�GHL�GDWL�HODERUDWL�GDOO¶,67$7��

�9LVWD�OD�GHOLEHUD�GL�TXHVWR�&RPLWDWR�Q�����GHO����RWWR�
EUH������GL�DSSURYD]LRQH�GHL�FULWHUL�GL�ULSDUWR�GHOOH�ULVRU�
VH�GHO�)RQGR�QD]LRQDOH�GHOOD�PRQWDJQD�SHU� OH�DQQXDOLWj�
������������������H�������

�9LVWH� OH�QRWH�'$5�QQ��������H�������GHO����JLXJQR�
�����H�L�UHODWLYL�DOOHJDWL�FKH�IRUPDQR�SDUWH�LQWHJUDQWH�GHO�
OD�SURSRVWD�FRQ�FXL�YLHQH�ULFKLHVWD�O¶LVFUL]LRQH�DOO¶RUGLQH�
GHO�JLRUQR�GL�TXHVWR�&RPLWDWR�GHOOD�ULSDUWL]LRQH�WUD�OH�UH�
JLRQL�GHO�)RQGR�QD]LRQDOH�SHU�OD�PRQWDJQD�SHU�OH�DQQXD�
OLWj������H�������

�&RQVLGHUDWR� FKH� OD� ULSDUWL]LRQH� SURSRVWD� q� HIIHWWXDWD��
FRPH� LOOXVWUDWR� QHOOD� UHOD]LRQH� GHO� FRPSHWHQWH� 'LSDU�
WLPHQWR� SHU� JOL� DIIDUL� UHJLRQDOL� H� OH� DXWRQRPLH� �'$5��
D� FRUUHGR�GHOOD�PHGHVLPD�� VXOOD�EDVH�GHJOL� VWHVVL� FULWHUL�
FRQWHQXWL�QHOOD�ULFKLDPDWD�GHOLEHUD�GL�TXHVWR�&RPLWDWR�GHO�
���IHEEUDLR�������Q�����HODERUDWL�GDOO¶,67$7��SHUDOWUR�JLj�
DGRWWDWL�LQ�RFFDVLRQH�GHO�ULSDUWR�HIIHWWXDWR�FRQ�OD�GHOLEHUD�
GL� TXHVWR�&RPLWDWR� Q�� ���GHO� ������ YDOXWDQGR�QRQ�XWLOH�
SURFHGHUH�DG�XQ�DJJLRUQDPHQWR�GHL�FRHIILFLHQWL�LQ�TXDQWR�
XQ�HYHQWXDOH�ULFDOFROR�ROWUH�DG�DYHUH�XQ�LPSDWWR�HFRQRPL�
FR�PRGHVWR�±�FRPSRUWHUHEEH�XQ�VRVWDQ]LDOH�DOOXQJDPHQWR�
GHOOD� SURFHGXUD� FRPSURPHWWHQGR� O¶HURJD]LRQH� WHPSH�
VWLYD�GHO�)RQGR�GD� FRQVLGHUDUVL� RELHWWLYR�SULPDULR�YLVWD�
OD� VLWXD]LRQH� HFRQRPLFD� GHWHUPLQDWD� GDOOD� SDQGHPLD� GD�
6$56�&R9����

�&RQVLGHUDWR��DOWUHVu��FRPH�HYLGHQ]LDWR�GDOOD�FLWDWD�UH�
OD]LRQH�GHO�'$5��FKH�XQ�DJJLRUQDPHQWR�GHL�FULWHUL�QRQ�
SXz�FKH�HVVHUH�FROOHJDWR�DG�XQ�VRVWDQ]LDOH�H�FRQWLQXR�IL�
QDQ]LDPHQWR�GHO�)RQGR�H�DG�XQD� UHYLVLRQH�FRPSOHVVLYD�
GHOOD�PDWHULD�FKH�FROPL� LO�YXRWR�QRUPDWLYR�UHODWLYR�DOOD�
FODVVLILFD]LRQH�GHL�FRPXQL�PRQWDQL�H�FKH�VWDELOLVFD�FULWHUL�
GL� ULSDUWR� EDVDWL� VX� GDWL� RPRJHQHL� D� OLYHOOR� QD]LRQDOH� H�
GLVSRQLELOL��

�9LVWR� O¶HVLWR� GHOOD� &RQIHUHQ]D� SHUPDQHQWH� SHU� L� UDS�
SRUWL� WUD� OR�6WDWR�� OH�UHJLRQL�H� OH�SURYLQFH�DXWRQRPH�GHO�
���JHQQDLR� ����� �UHSHUWRULR� DWWL� Q�� ��&65��� QHOOD� TXDOH�
OD�&RQIHUHQ]D��DL�VHQVL�GHOO¶DUW�����FRPPD����GHOOD�OHJJH�
Q�����������KD�HVSUHVVR�LO�SDUHUH�IDYRUHYROH�VXOOD�SURSRVWD�
GHO�0LQLVWUR�SHU�JOL�DIIDUL�UHJLRQDOL�H�OH�DXWRQRPLH��FRUUH�
GDWD�GDOOD�WDEHOOD�GHL�FRHIILFLHQWL�H�GHJOL�LPSRUWL�VSHWWDQWL�
D�FLDVFXQD�GHOOH�UHJLRQL�SHU�O¶DQQXDOLWj�������
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�9LVWR��DOWUHVu��O¶HVLWR�GHOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�
L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�
GHO���JLXJQR�������UHSHUWRULR�DWWL�Q�����&65���QHOOD�TXDOH�
OD�&RQIHUHQ]D��DL�VHQVL�GHOO¶DUW�����FRPPD����GHOOD�OHJJH�
Q�����������KD�HVSUHVVR�LO�SDUHUH�IDYRUHYROH�VXOOD�ULFKLD�
PDWD� SURSRVWD� GHO�0LQLVWUR� SHU� JOL� DIIDUL� UHJLRQDOL� H� OH�
DXWRQRPLH��FRUUHGDWD�GDOOD�WDEHOOD�GHL�FRHIILFLHQWL�H�GHJOL�
LPSRUWL�VSHWWDQWL�D�FLDVFXQD�GHOOH�UHJLRQL�SHU�HQWUDPEH�OH�
DQQXDOLWj������H�������

�&RQVLGHUDWR� LQROWUH�FKH�DOOD�PHGHVLPD�SURSRVWD� VRQR�
DOOHJDWL�DQFKH�L�SDUHUL�IDYRUHYROL�GHO�0LQLVWHUR�GHOO¶HFR�
QRPLD� H� GHOOH� ILQDQ]H�� HVSUHVVR� FRQ� QRWD� Q�� ����� GHO�
��� DSULOH� ������ H� GHO�0LQLVWHUR� GHOOH� SROLWLFKH� DJULFROH�
DOLPHQWDUL� H� IRUHVWDOL�� HVSUHVVR� FRQ� QRWD� Q�� ������� GHO�
��� DSULOH� ����� H� FKH� WDOL� DWWL� DVVROYRQR� IRUPDOPHQWH�
DOO¶HVSUHVVLRQH�GHOO¶DWWR�GL�FRQFHUWR�SUHYLVWR�GDOOD�YLJHQWH�
QRUPDWLYD�LQ�PDWHULD��

�9LVWD� OD� SURSRVWD� GHO�0LQLVWUR� SHU� JOL� DIIDUL� UHJLRQD�
OL� H� OH� DXWRQRPLH�� WUDVPHVVD� FRQ� QRWD� SURWRFROOR� ',3(�
Q�������GHOO¶��OXJOLR������FKH�KD�FRQIHUPDWR�OD�ULFKLHVWD�
GL�LVFUL]LRQH�DOO¶RUGLQH�GHO�JLRUQR�GL�TXHVWR�&RPLWDWR�GL�
FXL�DOOD�FLWDWD�QRWD�'$5�Q��������GHO����JLXJQR�������

�9LVWD�OD�QRWD�'$5�Q��������GHO����OXJOLR������FRQ�FXL�
VL� SURFHGHYD� DOOD� UHWWLILFD� GHOO¶LPSRUWR� LQGLFDWR� QHO� GR�
FXPHQWR� ©,OOXVWUD]LRQH� GHOOD� SURSRVWD� GL� ULSDUWR� �����
����ª�DOOHJDWR�DOOH�FLWDWH�QRWH�'$5�QQ��������H�������
GHO� ��� JLXJQR� ����� FKH� SHU� PHUR� HUURUH� PDWHULDOH� HUD�
VWDWR� ULSRUWDWR� LQ� �������������� DQ]LFKp� ���������������
TXDOH�LPSRUWR�RJJHWWR�GHOOD�SURSRVWD�VRWWRSRVWD�DOO¶HVDPH�
GHOOD�&RQIHUHQ]D�6WDWR�UHJLRQL��

�&RQVLGHUDWR� LQILQH��FKH�DL�VHQVL�GHO� ULFKLDPDWR�DUW�����
FRPPD������GHOOD�OHJJH�Q������������OH�ULVRUVH�QRQ�YHQJR�
QR�ULSDUWLWH�DOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR��

�7HQXWR�FRQWR�GHOO¶HVDPH�GHOOD�SURSRVWD�VYROWR�DL�VHQ�
VL� GHO� YLJHQWH� UHJRODPHQWR� LQWHUQR� GL� TXHVWR� &RPLWDWR��
GL�FXL�DOOD�GHOLEHUD�&,3(����QRYHPEUH�������Q������FRVu�
FRPH�PRGLILFDWD�GDOOD�GHOLEHUD�&,3(����GLFHPEUH�������
Q������UHFDQWH�©5HJRODPHQWR�LQWHUQR�GHO�&RPLWDWR�LQWHU�
PLQLVWHULDOH�SHU�OD�SURJUDPPD]LRQH�HFRQRPLFD�H�OR�VYL�
OXSSR�VRVWHQLELOH��&,3(66�ª��

�&RQVLGHUDWR� FKH�� DOO¶DSHUWXUD� GHOO¶RGLHUQD� VHGXWD�� LO�
0LQLVWUR� SHU� LO� VXG� H� OD� FRHVLRQH� WHUULWRULDOH�� RQ��0DULD�
5RVDULD�&DUIDJQD��ULVXOWD�HVVHUH��WUD�L�SUHVHQWL��LO�0LQLVWUR�
FRPSRQHQWH�SL��DQ]LDQR�H�FKH�GXQTXH�VYROJH�OH�IXQ]LR�
QL�GL�3UHVLGHQWH�GHO�&RPLWDWR�� DL� VHQVL�GHOO¶DUW����� FRP�
PD������TXDWHU���GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�������

�9LVWD� OD�QRWD�Q�������GHO���� OXJOLR�������SUHGLVSRVWD�
FRQJLXQWDPHQWH�GDO�'LSDUWLPHQWR�SHU�OD�SURJUDPPD]LRQH�
HFRQRPLFD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�H�
GDO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�SRVWD�D�EDVH�
GHOO¶RGLHUQD�VHGXWD�GHO�&RPLWDWR��

��'HOLEHUD���

�����6RQR�FRQIHUPDWL��SHU�TXDQWR�FRQVLGHUDWR�LQ�SUHPHV�
VD��UHODWLYDPHQWH�DOOH�DQQXDOLWj������H������� L�FULWHUL�GL�
ULSDUWR� WUD� OH� UHJLRQL�GHO�)RQGR�QD]LRQDOH�SHU� OD�PRQWD�
JQD��GL�FXL�DOOD�GHOLEHUD�Q����������FKH�DL�VHQVL�GHOO¶DUW�����
FRPPD���GHOOD�OHJJH�Q����������WHQJRQR�FRQWR��

�����GHOO¶HVWHQVLRQH�GHO�WHUULWRULR�PRQWDQR��

�����GHOOD�SRSROD]LRQH�UHVLGHQWH�QHOOH�DUHH�PRQWDQH��

�����GHOOD�VDOYDJXDUGLD�GHOO¶DPELHQWH�H�GHOOR�VYLOXSSR�
GHOOH�DWWLYLWj�DJUR�VLOYR�SDVWRUDOL��

�����GHO�UHGGLWR�PHGLR�SUR�FDSLWH��

�����GHO�OLYHOOR�GHL�VHUYL]L��

�����GHOO¶HQWLWj�GHL�WUDVIHULPHQWL�ILQDQ]LDUL�RUGLQDUL�H�
VSHFLDOL��

����$�EDVH�GHO�ULSDUWR�LQGLFDWR�QHOOD�WDEHOOD�DOOHJDWD�DOOD�
SUHVHQWH� GHOLEHUD�� GL� FXL� QH� FRVWLWXLVFH� SDUWH� LQWHJUDQWH��
VRQR�SRVWL�L�VHJXHQWL�LQGLFDWRUL�VWDWLVWLFL��JLj�DGRWWDWL�FRQ�
OD�GHOLEHUD�&,3(�Q�����GHO������H�FRQIHUPDWL�FRQ�OD�GH�
OLEHUD�&,3(�Q�����GHO�������GHULYDQWL�GDL�FULWHUL�GL�FXL�DO�
SXQWR����

�����LQGLFDWRUL�GLPHQVLRQDOL�UHODWLYL�DOOD�VXSHUILFLH�JHR�
JUDILFD�H�DOOD�SRSROD]LRQH�GHOOH�]RQH�PRQWDQH��

�����LQGLFDWRUL�GL�LQWHQVLWj�FRUUHWWLYL�GHO�GDWR�GLPHQVLR�
QDOH� EDVDWL� VXOOD� FRPSRVL]LRQH� SHU� HWj� GHOOD� SRSROD]LR�
QH��VXOOD�VLWXD]LRQH�RFFXSD]LRQDOH��VXL�IHQRPHQL�GL�VSR�
SRODPHQWR�� VXO� UHGGLWR�PHGLR�SUR�FDSLWH�� VXO� OLYHOOR� GHL�
VHUYL]L�� VXOOH� SROLWLFKH� H� VXOOH� HVLJHQ]H� GL� VDOYDJXDUGLD�
DPELHQWDOH��

�����LQGLFDWRUH�GL�SHUHTXD]LRQH�YROWR�D�WHQHUH�FRQWR�GHO�
OH�DOWUH�IRQWL�GL�ILQDQ]LDPHQWR�D�GLVSRVL]LRQH�GHOOH�UHJLRQL�
SHU�L�WHUULWRUL�PRQWDQL��

����,�UHODWLYL�FRHIILFLHQWL�GL�ULSDUWR�DIIHUHQWL�D�FLDVFXQD�
UHJLRQH�VRQR�ULSRUWDWL�QHOOD�FLWDWD�WDEHOOD�DOOHJDWD��FKH�FR�
VWLWXLVFH�SDUWH�LQWHJUDQWH�GHOOD�SUHVHQWH�GHOLEHUD��

����Ê�FRQWHVWXDOPHQWH�DSSURYDWR�LO�SLDQR�GL�ULSDUWR�WUD�OH�
UHJLRQL�GHOOD�VRPPD�FRPSOHVVLYD�GL���������������HXUR��
UHODWLYD�DOOH�DQQXDOLWj������H������FRPH�ULSRUWDWR�QHOOD�
WDEHOOD�DOOHJDWD��

����3HU�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�QRQ�
VL�SURFHGH�DOOD�ULSDUWL]LRQH�GHOOH�ULVRUVH�GHO�)RQGR�DL�VHQ�
VL�GL�TXDQWR�VWDELOLWR�GDOO¶DUW�����FRPPD������GHOOD�OHJJH�
���GLFHPEUH�������Q�������

�5RPD�����OXJOLR������

��,O�0LQLVWUR�SHU�LO�VXG�
H�OD�FRHVLRQH�WHUULWRULDOH�
FRQ�IXQ]LRQL�GL�3UHVLGHQWH

�&$5)$*1$

�,O�VHJUHWDULR��7$%$&&,

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����RWWREUH�����
8IILFLR�GL�FRQWUROOR�VXJOL�DWWL�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��UHJ��Q������
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������7HVWR�GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�����������LQ���*D]]HWWD�
8IILFLDOH ±�6HULH�JHQHUDOH�±�Q�� ����GHO���� VHWWHPEUH������������
FRRUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH���QRYHPEUH�������
Q�����������LQ�TXHVWD�VWHVVD *D]]HWWD�8IILFLDOH ��DOOD�SDJ����������UH�
FDQWH��©'LVSRVL]LRQL�XUJHQWL� LQ�PDWHULD�GL� LQYHVWLPHQWL�H�
VLFXUH]]D�GHOOH� LQIUDVWUXWWXUH��GHL� WUDVSRUWL�H�GHOOD�FLUFR�
OD]LRQH� VWUDGDOH�� SHU� OD� IXQ]LRQDOLWj� GHO� 0LQLVWHUR� GHOOH�
LQIUDVWUXWWXUH� H� GHOOD� PRELOLWj� VRVWHQLELOL�� GHO� &RQVLJOLR�
VXSHULRUH�GHL�ODYRUL�SXEEOLFL�H�GHOO¶$JHQ]LD�QD]LRQDOH�SHU�
OD�VLFXUH]]D�����GHOOH�IHUURYLH H�GHOOH�LQIUDVWUXWWXUH�VWUDGDOL�H�
DXWRVWUDGDOL�ª��

�����$99(57(1=$

�,O�WHVWR�FRRUGLQDWR�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDO�0LQLVWHUR�GHOOD�
JLXVWL]LD�DL�VHQVL�GHOO¶DUW������FRPPD����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�
VXOOD�SURPXOJD]LRQH�GHOOH�OHJJL��VXOO¶HPDQD]LRQH�GHL�GHFUHWL�GHO�3UHVL�

GHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOD�5HSXEEOLFD�
LWDOLDQD��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GL�
FHPEUH� ������ Q������� DO� VROR� ILQH� GL� IDFLOLWDUH� OD� OHWWXUD� VLD� GHOOH� GL�
VSRVL]LRQL�GHO�GHFUHWR�OHJJH��LQWHJUDWH�FRQ�OH�PRGLILFKH�DSSRUWDWH�GDOOD�
OHJJH�GL�FRQYHUVLRQH��5HVWDQR�LQYDULDWL�LO�YDORUH�H�O¶HIILFDFLD�GHJOL�DWWL�
OHJLVODWLYL�TXL�ULSRUWDWL��

�/H�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH�VRQR�VWDPSDWH�
FRQ�FDUDWWHUL�FRUVLYL��

�$�QRUPD�GHOO¶DUW�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q������
�'LVFLSOLQD� GHOO¶DWWLYLWj� GL� *RYHUQR� H� RUGLQDPHQWR� GHOOD� 3UHVLGHQ�
]D� GHO� &RQVLJOLR� GHL�0LQLVWUL��� OH� PRGLILFKH� DSSRUWDWH� GDOOD� OHJJH� GL�
FRQYHUVLRQH� KDQQR� HIILFDFLD� GDO� JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� VXD�
SXEEOLFD]LRQH��

�1HOOD� ��*D]]HWWD�8IILFLDOH���GHO����QRYHPEUH������VL�SURFHGHUj�DOOD�
ULSXEEOLFD]LRQH� GHO� SUHVHQWH� WHVWR� FRRUGLQDWR�� FRUUHGDWR� GHOOH� UHODWLYH�
QRWH��


