
ϭ

^�DW>/����K������>��͘�͘�Η���Z�dK�Z/>�E�/KΗ

^ĞŐŶĂůŽ� ŝŶ� ĂůůĞŐĂƚŽ� ƵŶĂ� ƐĞŵƉůŝĐĞ� ďŽǌǌĂ� ĚĞů� ƉƌŽƐƐŝŵŽ� Đ͘Ě͘� Η�ĞĐƌĞƚŽ� ZŝůĂŶĐŝŽΗ͕� ĐŚĞ� ĚŽǀƌĞďďĞ� ĞƐƐĞƌĞ�

ĂƉƉƌŽǀĂƚŽ�ĚĂů��ŽŶƐŝŐůŝŽ�ĚĞŝ�DŝŶŝƐƚƌŝ�Ž�ƋƵĞƐƚĂ�ƐĞƌĂ�Ž�ĚŽŵĂŶŝ�ůƵŶĞĚŞ�ϭϭ�ŵĂŐŐŝŽ�Đ͘Ă͘

�ŶĐŚĞ�ƐĞ�Ɛŝ�ƚƌĂƚƚĂ�Ěŝ�ƵŶĂ�ƐĞŵƉůŝĐĞ�ďŽǌǌĂ͕�ĐŚĞ�ƉƵž�ĞƐƐĞƌĞ�ŵŽĚŝĨŝĐĂƚĂ�Ž�ŝŶƚĞŐƌĂƚĂ�ŝŶ�ƐĞĚĞ�Ěŝ�ĂƉƉƌŽǀĂǌŝŽŶĞ�ĚĞů�

ĚĞĐƌĞƚŽ� ůĞŐŐĞ͕� ƐŽŵŵĂƌŝĂŵĞŶƚĞ� Ɛŝ� ƉŽƐƐŽŶŽ� ĨĂƌĞ� ůĞ� ƐĞŐƵĞŶƚŝ� ƉƌŽǀǀŝƐŽƌŝĞ� ĐŽŶƐŝĚĞƌĂǌŝŽŶŝ� ŐŝƵƌŝĚŝĐŚĞ͕� ŝŶ�

ƉĂƌƚŝĐŽůĂƌĞ�ƉĞƌ�ƋƵĂŶƚŽ�ƌŝŐƵĂƌĚĂ�Őůŝ�Ăƌƚƚ͘�ϭϰϮ�Ğ�ϭϲϬ͘

ĂͿ��ŽŶ�ůΖĂƌƚ͘�ϭϰϮ��͘>͘�ĐŝƚĂƚŽ�Η�ŝƐƉŽƐŝǌŝŽŶŝ�ŝŶ�ŵĂƚĞƌŝĂ�Ěŝ�ŐŝƵƐƚŝǌŝĂ�ƚƌŝďƵƚĂƌŝĂ�Ğ�ĐŽŶƚƌŝďƵƚŽ�ƵŶŝĨŝĐĂƚŽΗ�ŝů�ĚĞĐƌĞƚŽ�

ůĞŐŐĞ͗�ĐŽƌƌĞŐŐĞ�ůΖĂƌƚ͘�Ϯϵ͕�ĐŽŵŵĂ�ϯ͕�ĚĞů�ĚĞĐƌĞƚŽ� ůĞŐŐĞ�Ŷ͘�ϮϯͬϮϬϮϬ�ŶĞů�ƐĞŶƐŽ�ĐŚĞ�ŝů�ƌŝĨĞƌŝŵĞŶƚŽ�ĂůůΖĂƌƚ͘�ϳϯ͕�

ĐŽŵŵĂ� ϭ͕� ğ� ƐďĂŐůŝĂƚŽ� Ğ� ĚĞǀĞ� ĞƐƐĞƌĞ� ŝŶǀĞĐĞ� ĨĂƚƚŽ� ĂůůΖĂƌƚ͘� ϯϲ͕� ĐŽŵŵĂ� ϭ͕� �͘>͘� Ŷ͘� ϮϯͬϮϬϮϬ͕� ĐŽŵĞ� ĂǀĞǀŽ�

ƐĞŐŶĂůĂƚŽ�ŝŶ�ƵŶ�ŵŝŽ�ĂƌƚŝĐŽůŽ�ƉƵďďůŝĐĂƚŽ�ƐƵů�ŵŝŽ�ƐŝƚŽ͖�ƋƵŝŶĚŝ͕�ůĂ�ƐŽƐƉĞŶƐŝŽŶĞ�ĚĞŝ�ƚĞƌŵŝŶŝ�ƉƌŽĐĞƐƐƵĂůŝ�Ěŝ�ϲϰ�

ŐŝŽƌŶŝ�ğ�ƌŝĨĞƌŝƚĂ�ĂŶĐŚĞ�ĂŐůŝ�ƵĨĨŝĐŝ�ĨŝƐĐĂůŝ͘

ďͿ� �ŽŶ� ůΖĂƌƚ͘� ϭϲϬ� ĚĞů� Η�ĞĐƌĞƚŽ� ZŝůĂŶĐŝŽΗ� ĚĂů� ƚŝƚŽůŽ� Η^ŽƐƉĞŶƐŝŽŶĞ� ĚĞŝ� ǀĞƌƐĂŵĞŶƚŝ� ĚĞůůĞ� ƐŽŵŵĞ�ĚŽǀƵƚĞ� Ă�

ƐĞŐƵŝƚŽ� Ěŝ� Ăƚƚŝ� Ěŝ� ĂĐĐĞƌƚĂŵĞŶƚŽ� ĐŽŶ� ĂĚĞƐŝŽŶĞ͕� ĐŽŶĐŝůŝĂǌŝŽŶĞ͕� ƌĞƚƚŝĨŝĐĂ� Ğ� ůŝƋƵŝĚĂǌŝŽŶĞ� Ğ� Ěŝ� ƌĞĐƵƉĞƌŽ� ĚĞŝ�

ĐƌĞĚŝƚŝ�ĚΖŝŵƉŽƐƚĂΗ͕�ĨŝŶĂůŵĞŶƚĞ�ŝů� ůĞŐŝƐůĂƚŽƌĞ�ŚĂ�ĐŽŶĨĞƌŵĂƚŽ�ĐŚĞ�ğ�ƉƌŽƌŽŐĂƚŽ�ĨŝŶŽ�Ăů�ϯϬ�ƐĞƚƚĞŵďƌĞ�ϮϬϮϬ�ŝů�

ƚĞƌŵŝŶĞ� ĨŝŶĂůĞ�ƉĞƌ� ůĂ�ŶŽƚŝĨŝĐĂ�ĚĞů� ƌŝĐŽƌƐŽ�Ěŝ�ƉƌŝŵŽ�ŐƌĂĚŽ� ŝŶŶĂŶǌŝ� ĂůůĞ��ŽŵŵŝƐƐŝŽŶŝ� dƌŝďƵƚĂƌŝĞ� ĂŶĐŚĞ�ĂŐůŝ�

ĂǀǀŝƐŝ�Ěŝ�ĂĐĐĞƌƚĂŵĞŶƚŽ�ĐŽŶ�ĂĚĞƐŝŽŶĞ͕�Ăŝ�ƐĞŶƐŝ�ĚĞŐůŝ�Ăƌƚƚ͘�ϳ�Ğ�ϭϱ�ĚĞů�ĚĞĐƌĞƚŽ�ůĞŐŝƐůĂƚŝǀŽ�Ŷ͘�Ϯϭϴ�ĚĞů�ϭϵ�ŐŝƵŐŶŽ�

ϭϵϵϳ͖�ƋƵŝŶĚŝ͕�ƉƵž�ĚŝƌƐŝ�ĐŽŶĐůƵƐĂ� ůĂ�ƋƵĞƐƚŝŽŶĞ�ĚĞů�ĐƵŵƵůŽ�ĚĞŝ� ƚĞƌŵŝŶŝ�ƉƌŽĐĞƐƐƵĂůŝ� ŝŶ�ŵĞƌŝƚŽ�ĂŐůŝ�ĂǀǀŝƐŝ�Ěŝ�

ĂĐĐĞƌƚĂŵĞŶƚŽ�ĐŽŶ�ĂĚĞƐŝŽŶĞ͕�ĐŽŵĞ�ŚŽ�Ɖŝƶ�ǀŽůƚĞ�ƐĞŐŶĂůĂƚŽ�ĐŽŶ�ŝ�ŵŝĞŝ�ĂƌƚŝĐŽůŝ�ƉƵďďůŝĐĂƚŝ�ƐƵů�ŵŝŽ�ƐŝƚŽ͘

/Ŷ�ŽŐŶŝ�ĐĂƐŽ͕�ƉĞƌ�ƵŶ�ĐŽŵŵĞŶƚŽ�ĨŝŶĂůĞ�Ɖŝƶ�ĂƉƉƌŽĨŽŶĚŝƚŽ�ďŝƐŽŐŶĂ�ĂƚƚĞŶĚĞƌĞ�ůĂ�ĚĞĨŝŶŝƚŝǀĂ�ĂƉƉƌŽǀĂǌŝŽŶĞ�ĚĞů�Đ͘Ě͘�

Η�ĞĐƌĞƚŽ�ZŝůĂŶĐŝŽΗ͕�ĐŽŵĞ�ĨĂƌž�ŝŶ�ƐƵĐĐĞƐƐŝǀŝ�ŵŝĞŝ�ĂƌƚŝĐŽůŝ�ĞĚ�ŝŶ�ǀŝĚĞŽĐŽŶĨĞƌĞŶǌĞ�ǁĞďŝŶĂƌ�ĐŚĞ�ƐĞŐŶĂůĞƌž�ŽŐŶŝ�

ǀŽůƚĂ�ƐƵů�ŵŝŽ�ƐŝƚŽ͕�ĐŽŵĞ�ůΖƵůƚŝŵĂ�ŽƌŐĂŶŝǌǌĂƚĂ�ĚĂ��E��/�ǀĞŶĞƌĚŞ�ƐĐŽƌƐŽ�Ϭϴ�Đ͘ŵ͘

>ĞĐĐĞ͕�ϭϬ�ŵĂŐŐŝŽ�ϮϬϮϬ�
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d/dK>K�/�^�>hd����^/�hZ���� ϭϭ
�Zd͘�ϭ��/^WK^/�/KE/�hZ'�Ed/�/E�D�d�Z/���/��^^/^d�E���d�ZZ/dKZ/�>� ϭϭ
�Zd͘�Ϯ�Z/KZ�/EK���>>��Z�d��K^W���>/�Z��/E��D�Z'�E����Ks/�Ͳϭϵ�;/E��dd�^��s�Z/&/���Z'^Ϳ ϭϰ
�Zd͘�ϯ�DK�/&/����>>͛�Zd/�K>K�ϮͲd�Z���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕���>>��>�''��
Ϯϰ��WZ/>��ϮϬϮϬ�E͘�Ϯϳ ϭϴ
�Zd͘�ϰ�D/^hZ��hZ'�Ed/�W�Z�>͛�ss/K��/�^W��/&/�,��&hE�/KE/��^^/^d�E�/�>/�W�Z�>͛�D�Z'�E����Ks/�Ͳϭϵ ϭϵ
�Zd͘�ϱ�/E�Z�D�EdK���>>���KZ^���/�^dh�/K���'>/�^W��/�>/���E�/ Ϯϭ
�Zd͘�ϲ���ZK',���>>��Z/�h�/KE/��/�^W�^��W�Z�>��'�^d/KE����>�^�ddKZ��/E&KZD�d/�K�/E�Z�'/KE����>>͛�D�Z'�E�������Ks/�Ͳϭϵ

ϮϮ
�Zd͘�ϳ�D�dK�K>K'/��WZ��/dd/s����>>͛�sK>h�/KE����>�&���/^K'EK��/�^�>hd����>>��WKWK>��/KE� Ϯϯ
�Zd͘�ϴ�DK��>/d��^dZ�KZ�/E�Z/���/�^sK>'/D�EdK���/��KE�KZ^/�Wh��>/�/�WZ�^^K�/>�D/E/^d�ZK���>>��^�>hd����>͛/^d/dhdK�
^hW�Z/KZ���/�^�E/d� Ϯϰ
�Zd͘�ϵ��^^hE�/KE/�^dZ�KZ�/E�Z/��WZ�^^K�/>�D/E/^d�ZK���>>��^�>hd��W�Z��^^/�hZ�Z��>���dd/s/d���KEE�^^���>>���D�Z'�E���
�W/��D/K>K'/������s/Zh^�^�Z^͘��KsͲϮ�;/E�s�>hd��/KE�Ϳ Ϯϲ
�Zd͘�ϭϬ�W�Z^KE�>��^�E/d�Z/K Ϯϳ
�Zd͘�ϭϭ�WZKZK'��s�>/�/d����>>��Z/��dd��>/D/d�d/s����/�&�ZD��/��>�^^/&/��d/�/E�&�^�/��� Ϯϴ
�Zd͘�ϭϮ�WZKZK'��W/�E/�d�Z�W�hd/�/ ϯϬ
�Zd͘ϭϯ�/E��'/E���/�^/�ZKWZ�s�>�E���^h>�^�Z^Ͳ�KsͲϮ��KE�Kdd����>�D/E/^d�ZK���>>��^�>hd������>>͛/^d�d ϯϭ
�Zd͘�ϭϰ��/^WK^/�/KE/�/E�D�d�Z/���/��dd/s/d��^d�d/^d/�,��^h>>͛�D�Z'�E����W/��D/K>K'/�������Ks/�Ͳϭϵ ϯϰ
�Zd͘�ϭϱ�D��/�/E�>/�^K''�dd/����K>>/E�dhZ� ϯϲ
�Zd͘�ϭϲ��DK�/&/�,���>>͛�Zd/�K>K�ϭ���>����Z�dKͲ>�''��Ϯϭ�KddK�Z��ϭϵϵϲ�E͘�ϱϯϲ͕��KEs�Zd/dK���>>��>�''��Ϯϯ��/��D�Z��ϭϵϵϲ�E͘�
ϲϰϴ ϯϴ
�Zd͘�ϭϳ�D/^hZ��hZ'�Ed/�/E�D�d�Z/���/�&�^�/�K>K�^�E/d�Z/K��>�ddZKE/�K ϯϵ
�Zd͘�ϭϴ�Z/&/E�E�/�D�EdK�&KE�K��D�Z'�E���E��/KE�>/ ϰϳ
�Zd͘�ϭϵ��/^WK^/�/KE/�/E�D�d�Z/���/�sK>KEd�Z/�dK��/�WZKd��/KE���/s/>� ϰϴ
�Zd͘�ϮϬ�WZKZK'����/�d�ZD/E/�WZ�s/^d/�W�Z�>��^����E�����'>/�^d�d/��/��D�Z'�E�������>>���KEd��/>/d��^W��/�>/ ϰϵ
�Zd͘�Ϯϭ�DK�/&/�,���>>͛�Zd/�K>K�ϲ͕��KDD��ϭϬ͕���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ ϱϬ
�Zd͘�ϮϮ�hd/>/��K���>>���KE��/KE/ ϱϭ
�Zd͘�Ϯϯ�&hE�/KE�D�EdK���WKd�E�/�D�EdK���>>��^�E/d��D/>/d�Z� ϱϯ
�Zd͘�Ϯϰ�D/^hZ��W�Z�>��&hE�/KE�>/d����>>��&KZ����ZD�d��ʹ�W�Z^KE�>��^�E/d�Z/K�����>>��^�>��KW�Z�d/s� ϱϲ
�Zd͘�Ϯϱ�WZK>hE'�D�EdK���>>��&�ZD����/�sK>KEd�Z/�/E�&�ZD��WZ�&/^^�d����Z��>hd�D�EdK�^dZ�WZ�/E�Z/K��/�/E&�ZD/�Z/�
D/>/d�Z/�/E�^�Zs/�/K�W�ZD�E�Ed� ϱϳ
�Zd͘�Ϯϲ�D/^hZ��W�Z�>��&hE�/KE�>/d����>>��&KZ����ZD�d��Ͳ�KW�Z��/KE��͞^dZ����^/�hZ�͟ ϱϵ
�Zd͘�Ϯϳ�h>d�Z/KZ/�D/^hZ��W�Z�>��&hE�/KE�>/d����>�D/E/^d�ZK���>>͛/Ed�ZEK͕���>>��&KZ����/�WK>/�/������>��KZWK�E��/KE�>��
��/��s/'/>/���>�&hK�K ϲϬ

d/dK>K�//�^K^d�'EK��>>��/DWZ�^�����>>͛��KEKD/��;/E��dd�^��s�Z/&/����KW�ZdhZ��
Z'^Ϳ ϲϰ

��WK�/�D/^hZ���/�^K^d�'EK ϲϰ
�Zd͘�Ϯϴ��KEdZ/�hdK���&KE�K�W�Z�hdK ϲϰ
�Zd͘Ϯϵ�Z�&&KZ��D�EdK�W�dZ/DKE/�>����>>��/DWZ�^���/�D��/���/D�E^/KE/ ϲϵ
�Zd͘�ϯϬ�W�dZ/DKE/K���^d/E�dK ϳϯ
�Zd͘�ϯϭ��'�sK>��/KE/�W�Z�'>/��&&/dd/ ϳϴ
�Zd͘�ϯϮ�/E�Z�D�EdK�&KE�K�W�Z�/>�^K^d�'EK��>>��>K���/KE/ ϴϬ
�Zd͘�ϯϯ�Z/�h�/KE����'>/�KE�Z/���>>���K>>�dd���>�ddZ/�,� ϴϭ
�Zd͘�ϯϰ�Z/&/E�E�/�D�EdK�&KE�/ ϴϯ
�Zd͘�ϯϱ��/^WK^/�/KE/�/E�D�d�Z/���/�'�Z�E�/����ZdK>�Z/����/KE��^K&&�Z�E���Ͳ�'��^ ϴϰ
�Zd͘�ϯϲ�^KddK^�Z/�/KE�����KDhE/���/KE/��/��KEdZ�dd/�&/E�E�/�Z/����^^/�hZ�d/s/�/E�DK�K�^�DW>/&/��dK ϴϲ
�Zd͘�ϯϳ��/^WK^/�/KE/�/E�D�d�Z/���/��hKE/�WK^d�>/�&Zhdd/&�Z/���D�d�Z/�>/���d/ ϴϴ
�Zd͘�ϯϴ�'�Z�E�/��^h>>͛�^^/�hZ��/KE����/��Z��/d/��KDD�Z�/�>/ ϵϬ
�Zd͘�ϯϵ�W�Zd��/W��/KE���>�&KE�K��/�'�Z�E�/��W�E��hZKW�K���>>����E����hZKW���W�Z�'>/�/Es�^d/D�Ed/ ϵϮ
�Zd͘�ϰϬ�Z/&/E�E�/�D�EdK�>�''��ϮϲϲͬϮϬϬϱ��Zd͘�ϭ��KDD��ϵ ϵϱ
�Zd͘�ϰϭ��/^WK^/�/KE/�/E�D�d�Z/���/��hdK�/�,/�Z��/KE��Z�>�d/s���/�&/E�E�/�D�Ed/��/��h/��>>͛�Zd/�K>K�ϭ���>����Z�dKͲ>�''��
ϴ��WZ/>��ϮϬϮϬ͕�E͘�Ϯϯ͕�W�Z�/>�^K^d�'EK��>>��>/Yh/�/d����>>��/DWZ�^� ϵϲ
�Zd͘�ϰϮ��/^WK^/�/KE/�/E�D�d�Z/���/��hdK�/�,/�Z��/KE��Z�>�d/s���/�&/E�E�/�D�Ed/��/��h/��>>͛�Zd/�K>K�ϭϯ���>����Z�dKͲ>�''��
ϴ��WZ/>��ϮϬϮϬ͕�E͘�Ϯϯ͕�W�Z�/>�^K^d�'EK��>>��>/Yh/�/d����>>��/DWZ�^� ϭϬϬ
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�Zd͘�ϰϯ�DK�/&/�,���>��K�/���W�E�>� ϭϬϯ
�Zd͘�ϰϰ�DK�/&/�,����>>͛�Zd/�K>K�ϲϳ���>����Z�dK�>�'/^>�d/sK�ϲ�^�dd�D�Z��ϮϬϭϭ͕�E͘�ϭϱϵ ϭϬϳ
�Zd͘�ϰϱ�sKdK�W>hZ/DK�E�>>��^K�/�d���KE���/KE/�YhKd�d��/E�D�Z��d/�Z�'K>�D�Ed�d/ ϭϬϵ
�Zd͘�ϰϲ�Z�&&KZ��D�EdK���>>͛��K^/^d�D����>>��^d�Zd�hW�/EEKs�d/s��;/E��dd�^��s�Z/&/���Z'^Ϳ ϭϭϭ
�Zd͘�ϰϳ�>/D/d/��/�Z/E��Z/�^h�D�^�,�Z/E�����>dZ/��/^WK^/d/s/��/�WZKd��/KE��/E�/s/�h�>� ϭϭϴ
�Zd͘�ϰϴ�Eh�>�K���'>/��^W�Zd/��/�WK>/d/���/E�h^dZ/�>� ϭϭϵ
�Zd͘�ϰϵ�WZKZK'����>>���'�sK>��/KE/���/�W�dd/�d�ZZ/dKZ/�>/�����/��KEdZ�dd/��͛�Z�� ϭϮϭ
�Zd͘�WZKss��/D�EdK�^dZ�KZ�/E�Z/K��/�/Ed�'Z��/KE������^d�E^/KE����/���E�&/�/�Z/���>�&KE�K�/EYh/>/E/�DKZK^/�
/E�K>W�sK>/ ϭϮϮ
�Zd͘�ϱϬ�D/^hZ��hZ'�Ed/���^K^d�'EK���>�D����E/^DK���/���Zd/&/��d/��/�E�,/ ϭϮϯ
�Zd͘�ϱϭ�&KE�K��D�Z'�E����D/dd�Ed/�>K��>/�;/E��dd�^��Z'^Ϳ ϭϮϱ
�Zd͘ϱϮ�dZ�E^/�/KE��/E�h^dZ/��ϰ͘Ϭ�;�����&/E/Z�Ϳ ϭϮϲ
�Zd͘�ϱϯ��'�E�/��E��/KE�>��W�Z�>͛�ddZ��/KE����'>/�/Es�^d/D�Ed/���>K�^s/>hWWK��͛/DWZ�^��^͘W͘�͘�ʹ�/Es/d�>/��;/E��dd�^��
s�Z/&/���Z'^Ϳ ϭϮϲ
�Zd͘�ϱϰ�hE/d���/�s�>hd��/KE����'>/��&&�dd/��/�&/E�E���Wh��>/�����>>��KW�Z��/KE/��/�W�Zd�E�Z/�dK�Wh��>/�K�WZ/s�dK ϭϮϳ
�Zd͘�ϱϱ�^dh�/�Z��^s/>hWWK�^͘Z͘>͘ ϭϮϵ
�Zd͘�ϱϲ�D/^hZ��W�Z�>͛�yWKZd ϭϯϭ
�Zd͘�ϱϳ��KDW>�d�D�EdK���>�d��EKWK>K��/��K>K'E���KD��^dZhddhZ���/�Z/��Z���D�d�KZK>K'/���/Ed�ZE��/KE�>� ϭϯϱ

��WK�//�Z�'/D��Yh��ZK��/hd/ ϭϯϳ
�Zd͘�ϱϴ���ZK'���>��/s/�dK��/��KE��^^/KE���/��/hd/��/�^d�dK���/DWZ�^����E�&/�/�Z/���/��/hd/��/�^d�dK�/>>�'�>/�EKE�
Z/D�KZ^�d/ ϭϯϳ
�Zd͘�ϱϵ��/hd/�^KddK�&KZD���/�^Kss�E�/KE/��/Z�dd�͕��Ed/�/W/�Z/D�KZ^��/>/�K��'�sK>��/KE/�&/^��>/ ϭϯϵ
�Zd͘�ϲϬ��/hd/�^KddK�&KZD���/�'�Z�E�/��^h/�WZ�^d/d/��>>��/DWZ�^� ϭϰϭ
�Zd͘�ϲϭ��/hd/�^KddK�&KZD���/�d�^^/��͛/Ed�Z�^^���'�sK>�d/�W�Z�/�WZ�^d/d/��>>��/DWZ�^� ϭϰϰ
�Zd͘�ϲϮ��/hd/��>>��/DWZ�^��W�Z�>��Z/��Z�����>K�^s/>hWWK�/E�D�d�Z/���/��Ks/�Ͳϭϵ ϭϰϳ
�Zd͘�ϲϯ��/hd/��>>��/DWZ�^��W�Z�'>/�/Es�^d/D�Ed/�W�Z�>��/E&Z�^dZhddhZ���/�WZKs����hW^��>/E' ϭϰϵ
�Zd͘�ϲϰ��/hd/��>>��/DWZ�^���'>/�/Es�^d/D�Ed/�W�Z�>��WZK�h�/KE���/�WZK�Kdd/��KEE�^^/��>��Ks/�Ͳϭϵ ϭϱϭ
�Zd͘�ϲϱ��/hd/�^KddK�&KZD���/�^Kss�E�/KE/�W�Z�/>�W�'�D�EdK���/�^�>�Z/���/��/W�E��Ed/�W�Z��s/d�Z��/�>/��E�/�D�Ed/�
�hZ�Ed��>��W�E��D/���/��Ks/�Ͳϭϵ ϭϱϯ
�Zd͘�ϲϲ��/^WK^/�/KE/��KDhE/ ϭϱϱ
�Zd͘�ϲϳ��/^WK^/�/KE/�&/E�E�/�Z/� ϭϱϳ
�Zd͘�ϲϴ����DW/D�Ed/�Z�>�d/s/��>>��Z�'/^dZ��/KE����'>/��/hd/ ϭϱϴ
�Zd͘�ϲϵ����'h�D�EdK���DK�/�,���>�Z�'/^dZK�E��/KE�>���/hd/��/�^d�dK����/�Z�'/^dZ/��/hd/��/�^d�dK�^/�E���^/W� ϭϱϵ

d/dK>K�///�D/^hZ��/E�&�sKZ����/�>�sKZ�dKZ/�;/E��dd�^��s�Z/&/���Z'^Ϳ ϭϲϭ

��WK�/�DK�/&/�,���>����Z�dKͲ>�''��ϭϳ�D�Z�K�ϮϬϮϬ�E͘�ϭϴ͕��KEs�Zd/dK��KE�
DK�/&/���/KE/���>>��>�''��Ϯϰ��WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϭϲϭ

�Zd͘�ϳϬ�DK�/&/�,���>>͛�Zd/�K>K�ϭϲ�/E�D�d�Z/���/��/^WK^/d/s/��/�WZKd��/KE��/E�/s/�h�>� ϭϲϭ
�Zd͘ϳϬͲ�/^�&KE�K�'�Z�E�/���/' ϭϲϭ
�Zd͘�ϳϭ�DK�/&/�,���>>͛�Zd/�K>K�ϭϵ�/E�D�d�Z/���/�dZ�dd�D�EdK�KZ�/E�Z/K��/�/Ed�'Z��/KE��^�>�Z/�>�����^^�'EK�KZ�/E�Z/K

ϭϲϭ
�Zd͘�ϳϮ�DK�/&/�,���>>͛�Zd/�K>K�ϮϬ�/E�D�d�Z/���/�dZ�dd�D�EdK�KZ�/E�Z/K��/�/Ed�'Z��/KE��^�>�Z/�>��W�Z�>����/�E����,��^/�
dZKs�EK�'/��/E���^^��/Ed�'Z��/KE��^dZ�KZ�/E�Z/� ϭϲϮ
�Zd͘ϳϯ�DK�/&/�,���>>͛�Zd/�K>K�ϮϮ�/E�D�d�Z/���/���^^��/Ed�'Z��/KE��/E���ZK'� ϭϲϯ
�Zd͘ϳϰ�D/^hZ���/�^�DW>/&/���/KE��/E�D�d�Z/���/��DDKZd/���dKZ/�^K�/�>/ ϭϲϯ
�Zd͘ϳϱ�DK�/&/�,���'>/��Zd/�K>/�Ϯϯ���Ϯϱ�/E�D�d�Z/���/�^W��/&/�/��KE'��/�W�Z�/��/W�E��Ed/ ϭϲϰ
�Zd͘ϳϲ�DK�/&/�,���>>͛�Zd/�K>K�Ϯϰ�/E�D�d�Z/���/�W�ZD�^^/�Z�dZ/�h/d/��y��Zd/�K>K�ϯϯ͕�>�''��ϱ�&���Z�/K�ϭϵϵϮ͕�E͘�ϭϬϰ ϭϲϰ
�Zd͘ϳϳ�DK�/&/�,���>>͛�Zd/�K>K�Ϯϲ�/E�D�d�Z/���/�dhd�>����>�W�Z/K�K��/�^KZs�'>/�E����dd/s����/�>�sKZ�dKZ/���>�^�ddKZ��
WZ/s�dK ϭϲϰ
�Zd͘ϳϴ�DK�/&/�,���>>͛�Zd/�K>K�ϯϭ�/E�D�d�Z/���/��/s/�dK��/��hDh>K�dZ��/E��EE/d� ϭϲϱ
�Zd͘ϳϵ�DK�/&/�,���>>͛�Zd/�K>K�ϰϬ�/E�D�d�Z/���/�^K^W�E^/KE����>>��D/^hZ���/��KE�/�/KE�>/d� ϭϲϱ
�Zd͘ϴϬ�DK�/&/�,���>>͛�Zd/�K>K�ϰϯ�/E�D�d�Z/���/��KEdZ/�hd/�W�Z�>��^/�hZ�������/>�WKd�E�/�D�EdK���/�WZ�^/�/�^�E/d�Z/�/E�
&�sKZ���/��Ed/���>�d�Z�K�^�ddKZ� ϭϲϱ
�Zd͘ϴϭ�DK�/&/�,���>>͛�Zd/�K>K�ϰϰ���>����Z�dKͲ>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ ϭϲϱ
�Zd͘ϴϮ�DK�/&/�,���>>͛�Zd/�K>K�ϰϱ�/E�D�d�Z/���/�W�Z^KE�>������ddK��/�>�sKZ/�E���^^�Z/��>�Z/WZ/^d/EK���>�^�Zs/�/K�
�>�ddZ/�K ϭϲϱ
�Zd͘ϴϯ�DK�/&/�,���>>͛�Zd/�K>K�ϰϲ�/E�D�d�Z/���/�>/��E�/�D�EdK�W�Z�'/h^d/&/��dK�DKd/sK�K''�dd/sK ϭϲϲ
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�Zd͘ϴϰ�DK�/&/�,���>>͛�Zd/�K>K�ϲϭ�/E�D�d�Z/���/�d�ZD/E/�W�Z�/>�s�Z^�D�EdK��/�Z/d�Ehd�����KEdZ/�hd/�;����KKZ�/E�Z���KE�
D/^hZ��&/^��>/Ϳ ϭϲϲ
�Zd͘ϴϱ�DK�/&/�,���>>͛�Zd/�K>K�ϲϰ�/E�D�d�Z/���/��Z��/dK��/�/DWK^d��W�Z�>��^W�^���/�^�E/&/���/KE����'>/��D�/�Ed/��/�
>�sKZK�/E�&�sKZ����'>/��Ed/���>�d�Z�K�^�ddKZ��;����KKZ�/E�Z���KE�D/^hZ��&/^��>/Ϳ ϭϲϲ
�Zd͘ϴϲ�DK�/&/�,���>>͛�Zd/�K>K�ϭϬϯ���>����Z�dKͲ>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ ϭϲϳ

��WK�//��>dZ��D/^hZ��hZ'�Ed/�/E�D�d�Z/���/�>�sKZK���WK>/d/�,��^K�/�>/ ϭϲϴ
�Zd͘ϴϳ�Z���/dK��/��D�Z'�E�� ϭϲϴ
�Zd͘ϴϴ�^KZs�'>/�E���^�E/d�Z/� ϭϲϵ
�Zd͘ϴϵ�EhKs��/E��EE/d��W�Z�/�>�sKZ�dKZ/���EE�''/�d/���>>͛�D�Z'�E����W/��D/K>K'/�������Ks/�Ͳϭϵ ϭϳϬ
�Zd͘ϵϬ�/E��EE/d��W�Z�/�>�sKZ�dKZ/��KD�^d/�/ ϭϳϯ
�Zd͘ϵϭ�EhKs��/E��EE/d��W�Z�/�>�sKZ�dKZ/��/��h/��>>͛�Zd/�K>K�ϰϰ���>����Z�dKͲ>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ ϭϳϯ
�Zd͘ϵϮ��/s/�dK��/��hDh>K�dZ��/E��EE/d� ϭϳϰ
�Zd͘ϵϯ�hd/>/��K�Z/^KZ^��Z�^/�h��W�Z�dZ�dd�D�Ed/��/�/Ed�'Z��/KE��^�>�Z/�>��/E���ZK'� ϭϳϰ
�Zd͘ϵϰ�&KE�K�EhKsK��KDW�d�E�� ϭϳϰ
�Zd͘ϵϱ�EKZD��/E�D�d�Z/���/�&KE�/�^K�/�>/���^�Zs/�/�^K�/�>/ ϭϳϱ
�Zd͘ϵϲ��/Z/ddK��>�>�sKZK��'/>� ϭϳϲ
�Zd͘ϵϳ��dd/s/d���/�&KZD��/KE�����/^d�E�� ϭϳϲ
�Zd͘ϵϴ��/^WK^/�/KE/�/E�D�d�Z/���/�E�^W/����/^Ͳ��K>> ϭϳϲ
�Zd͘ϵϵ��/^WK^/�/KE��/E�D�d�Z/���/�WZKZK'��K�Z/EEKsK��/��KEdZ�dd/���d�ZD/E� ϭϳϲ
�Zd͘ϭϬϬ�WZKZK'����/�d�ZD/E/�W�Z�/>�s�Z^�D�EdK��/�Z/d�Ehd�����KEdZ/�hd/ ϭϳϳ
�Zd͘ϭϬϭ�WZKDK�/KE����>�>�sKZK��'Z/�K>K ϭϳϳ
�Zd͘ϭϬϮ�D/^hZ���/�^K^d�'EK��>>��/DWZ�^��W�Z�>��Z/�h�/KE����>�Z/^�,/K�����KEd�'/K�E�/�>hK',/��/�>�sKZK ϭϳϳ
�Zd͘ϭϬϯ��/^WK^/�/KE/�/E�D�d�Z/���/�EK>�''/K��hdKs�ddhZ��W�Z�s/'/>�E���^h>�>�sKZK ϭϳϵ
�Zd͘ϭϬϰ�^�DW>/&/���/KE/�Z�>�d/s���>>��WZ�^d��/KE/���>�&KE�K��/�'�Z�E�/���/��h/��>>͛�Zd/�K>K�Ϯ���>>��>�''��Ϯϵ�D�''/K�
ϭϵϴϮ͕�E͘�Ϯϵϳ ϭϳϵ
�Zd͘ϭϬϱ��/^WK^/�/KE/�/E�D�d�Z/���/�>�sKZ�dKZ/�^WKZd/s/ ϭϳϵ
�Zd͘ϭϬϲ��/^WK^/�/KE/�/E�D�d�Z/���/�d�Z�K�^�ddKZ� ϭϴϬ
�Zd͘ϭϬϳ�/E�Z�D�EdK�&KE�K�d�Z�K�^�ddKZ� ϭϴϬ
�Zd͘ϭϬϴ�K^^�Zs�dKZ/K���>�D�Z��dK���>�>�sKZK ϭϴϭ
�Zd͘ϭϬϵ�^W�^��W�Z���Yh/^dK��/���E/���^�Zs/�/�/EW^ ϭϴϭ
�Zd͘ϭϭϬ�^W�^��W�Z���Yh/^dK��/���E/���^�Zs/�/�/E�/>�;s�Z/&/��Z���KW�ZdhZ�Ϳ ϭϴϮ

d/dK>K�/s��/^WK^/�/KE/�W�Z�>���/^��/>/d����>��&�D/'>/� ϭϴϯ
�Zd͘ϭϭϭ��^^/^d�E�����^�Zs/�/�W�Z�>���/^��/>/d� ϭϴϯ
�Zd͘ϭϭϮ�&/E�E�/�D�EdK���/���EdZ/��^d/s/�ϮϬϮϬ����KEdZ�^dK��>>��WKs�Zd����h��d/s� ϭϴϲ
�Zd͘��/Z/ddK��>�>�sKZK��'/>��;�^^KZ�/dK��Zd͘�ϵϲ�W���,�ddK�>�sKZKͿ ϭϴϳ

d/dK>K�s��Ed/�d�ZZ/dKZ/�>/������/d/��KDD�Z�/�>/���'>/��Ed/�d�ZZ/dKZ/�>/ ϭϴϴ
�Zd͘ϭϭϯ�&KE�K�W�Z�>͛�^�Z�/�/K���>>��&hE�/KE/�&KE��D�Ed�>/���'>/��Ed/�>K��>/ ϭϴϴ
�Zd͘�ϭϭϰ�Z�/Ed�'ZK�&KE�K��/�^K>/��Z/�d���KDhE�>����^�'h/dK���>>͛�D�Z'�E����>/D�Ed�Z� ϭϵϬ
�Zd͘ϭϭϱ��Ed/�/W��/KE����>>��Z/^KZ^��/E�&�sKZ���/�WZKs/E������/dd��D�dZKWK>/d�E� ϭϵϭ
�Zd͘ϭϭϲ�^�Zs/�/���>>��Wh��>/�,���DD/E/^dZ��/KE/ ϭϵϮ
�Zd͘ϭϭϳ�Z/Es/K�d�ZD/E/��/>�E�/K��KE^K>/��dK ϭϵϱ
�Zd͘ϭϭϴ�&KE�K�W�Z�>͛�^�Z�/�/K���>>��&hE�/KE/���>>��Z�'/KE/�����>>��WZKs/E����hdKEKD� ϭϵϲ
�Zd͘ϭϭϵ�^K^W�E^/KE��YhKd����W/d�>��Dhdh/��hdKEKD/��^W��/�>/ ϭϵϴ
�Zd͘ϭϮϬ���^^/KE����/��Z��/d/ ϭϵϵ
�Zd͘ϭϮϭ�&KE�K��KDhE/�Z/����Ed/�E�/�d�ZZ/dKZ/���>>��WZKs/E����/��h/��>��KDD��ϲ���>>͛�Zd/�K>K�ϭϴ���>����Z�dK�>�''��ϵ�
�WZ/>��ϮϬϮϬ͕�E͘�Ϯϯ ϮϬϬ
�Zd͘ϭϮϮ�Z/E�'K�/��/KE��Dhdh/��Ed/�>K��>/͘�^�DW>/&/���/KE��WZK���hZ���/����^/KE� ϮϬϭ
�Zd͘ϭϮϯ��/&&�Z/D�EdK���/�d�ZD/E/�W�Z�>��^d��/>/����/KE����/��KEdZ/�hd/���&�sKZ����/��KDhE/�W�Z�/Ed�Zs�Ed/��/�D�^^��/E�
^/�hZ������/�^�hK>�͕�^dZ���͕���/&/�/�Wh��>/�/���W�dZ/DKE/K��KDhE�>����W�Z�>͛����dd/D�EdK���>>����ZZ/�Z��
�Z�,/d�ddKE/�,� ϮϬϮ
�Zd͘ϭϮϰ�&KE�K��/�>/Yh/�/d��W�Z�/>�W�'�D�EdK���/����/d/��KDD�Z�/�>/���'>/��Ed/�d�ZZ/dKZ/�>/ ϮϬϯ
�Zd͘ϭϮϱ�W�'�D�EdK���/����/d/���'>/��Ed/�>K��>/�����>>��Z�'/KE/���WZKs/E����hdKEKD� ϮϬϱ
�Zd͘ϭϮϲ��/^WK^/�/KE/�/E�D�d�Z/���/��Ed/�/WK���>�&/E�E�/�D�EdK�^�E/d�Z/K��KZZ�Ed�����/�W�'�D�EdK���/����/d/���'>/��Ed/�
^�E/d�Z/ ϮϬϵ
�Zd͘ϭϮϳ�Z/�^^�'E��/KE���>�&KE�K��DDKZd�D�EdK�d/dK>/��/�^d�dK Ϯϭϰ

d/dK>K�s/�D/^hZ��&/^��>/ Ϯϭϱ
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�Zd͘ϭϮϴ�/E��Ed/s/�&/^��>/�W�Z�^/^D��KEh^͕���K�KEh^���Z/^dZhddhZ��/KE���Ks/��;�����&/E/Z�Ϳ Ϯϭϱ
�Zd͘ϭϮϴͲ�/^��Z��/dK��Ζ/DWK^d��W�Z�>͛���'h�D�EdK���'>/��D�/�Ed/��/�>�sKZK Ϯϭϱ
�Zd͘ϭϮϵ���^^/KE����>��Z��/dK��KZZ/^WKE��Ed���>>����dZ��/KE/�&/^��>/���^�DW>/&/���/KE���/��>�hE��EKZD��/E�D�d�Z/���/�
/Ed�Zs�Ed/��/��&&/�/�E����E�Z'�d/�� Ϯϭϳ
�Zd͘ϭϯϬ�^KWWZ�^^/KE����>>���>�h^K>���/�^�>s�'h�Z�/��/E�D�d�Z/���/�/s�������/^� Ϯϭϴ
�Zd͘ϭϯϭ�WZKZK'����/�d�ZD/E/��/�Z/WZ�^����>>��Z/^�K^^/KE����/�s�Z^�D�Ed/�^K^W�^/ Ϯϭϵ
�Zd͘ϭϯϮ�^�>s�'h�Z�/����>��Z��/dK��/��h/��>>Ζ�Zd/�K>K�ϭϯ͕��KDD��ϭͲ�/^͕���>�dh/Z͕�Kss�ZK���>�dZ�dd�D�EdK�/Ed�'Z�d/sK�
�/��h/��>>Ζ�Zd/�K>K�ϭ���>>��>�''��Ϯ��WZ/>��ϮϬϮϬ͕�E͘�Ϯϭ ϮϮϭ
�Zd͘ϭϯϯ��h��W�Z�D/>>� ϮϮϮ
�Zd͘ϭϯϰ�Z/�h�/KE���>/YhKd��/s��W�Z�>����^^/KE/��/���E/�E���^^�Z/�W�Z�/>��KEd�E/D�EdK���>��'�^d/KE����>>Ζ�D�Z'�E���
�W/��D/K>K'/�������Ks/�Ͳϭϵ ϮϮϯ
�Zd͘ϭϯϱ��/^WK^/�/KE/�/E�D�d�Z/���/�Z�d���/����KEdK�W�Z�/>�W�'�D�EdK���>>͛���/^��^h>�'�^�E�dhZ�>����^h>>͛�E�Z'/��
�>�ddZ/�� ϮϮϰ
�Zd͘ϭϯϲ��/&&�Z/D�EdK��/��>�hE/����DW/D�Ed/�/E�D�d�Z/���/����/^� ϮϮϱ
�Zd͘ϭϯϳ�Z/D�^^/KE��/E�d�ZD/E/�W�Z�/�s�Z^�D�Ed/�/E�D�d�Z/���/����/^� ϮϮϴ
�Zd͘ϭϯϴ��/^WK^/�/KE/�/E�D�d�Z/���/�W�'�D�Ed/���>>͛���/^��^h/�WZK�Kdd/��E�Z'�d/�/ ϮϮϵ
�Zd͘ϭϯϵ��/&&�Z/D�EdK���>>͛�&&/���/����>>���/^WK^/�/KE/�/E�D�d�Z/���/�/DWK^d��^h>��KE^hDK���/�D�Eh&�dd/��KE�^/E'K>K�
/DW/�'K����/�/DWK^d��^h>��KE^hDK���>>����s�E�����h>�KZ�d� ϮϯϬ
�Zd͘�dZ�dd�D�EdK�&/^��>����/�Z�E�/D�Ed/���>�Η�hKEK�/E^/�D�Η Ϯϯϭ
�Zd͘ϭϰϬ�DK�/&/�,���>>���/^�/W>/E����>>͛/s�&��W�Z�/�^K''�dd/��/s�Z^/���>>��W�Z^KE��&/^/�,� ϮϯϮ
�Zd͘ϭϰϭ��Z��/dK��Ζ/DWK^d��W�Z�>��^�E/&/���/KE����'>/��D�/�Ed/��/�>�sKZK�EKE�,��/Ed�Zs�Ed/��/�&/E�E�/�D�EdK�
��>>͛/E�/>�;/E��dd�^���/�Z/&KZDh>��/KE�Ϳ Ϯϯϯ
�Zd͘ϭϰϮ��/^WK^/�/KE/�/E�D�d�Z/���/�'/h^d/�/��dZ/�hd�Z/�����KEdZ/�hdK�hE/&/��dK Ϯϯϲ
�Zd͘ϭϰϯ�/E��Ed/s/�W�Z�'>/�/Es�^d/D�Ed/�E�>>͛��KEKD/��Z��>� Ϯϯϴ
�Zd͘ϭϰϰ�WZKZK'����>>��Z/��d�ZD/E��/KE����>��K^dK��͛��Yh/^dK���/�d�ZZ�E/�����>>��W�Zd��/W��/KE/�EKE�E�'K�/�d��E�/�
D�Z��d/�Z�'K>�D�Ed�d/ ϮϰϬ
�Zd͘ϭϰϱ�Z/E�'K�/��/KE����/��KEdZ�dd/��/��&&/��D�EdK���>>��Z/^�K^^/KE����>>���EdZ�d����'>/��Ed/�>K��>/ Ϯϰϭ
�Zd͘ϭϰϲ��/^WK^/�/KE/�/E�D�d�Z/���/�/DWK^d���/Z�dd��W�Z�/>��KDhE���/���DW/KE���͛/d�>/� ϮϰϮ
�Zd͘ϭϰϳ��/^WK^/�/KE/�/E�D�d�Z/���/����/^��W�Z�/>��KDhE���/���DW/KE���͛/d�>/� Ϯϰϱ
�Zd͘ϭϰϴ��>>/E��D�EdK�d�ZD/E/��WWZKs��/KE����>>��d�Z/&&������>>���>/YhKd��d�Z/���/Dh��KE�/>�d�ZD/E���/��WWZKs��/KE��
��>��/>�E�/K��/�WZ�s/^/KE��ϮϬϮϬ Ϯϰϳ
�Zd͘ϭϰϵ�Z/^�K^^/KE���/Z�dd��^K�/�d��/E�,Kh^����D�''/KZ��/KE���yͲd�^/ Ϯϰϴ
�Zd͘ϭϱϬ�Z�&&KZ��D�EdK���>>���dd/s/d���/�WZKDK�/KE����>>͛���DW/D�EdK�^WKEd�E�K����W�Zd����/��KEdZ/�h�Ed/���
KZ/�Ed�D�EdK���/�^�Zs/�/�K&&�Zd/���>>���'�E�/��&/^��>/���^�'h/dK���>>͛�D�Z'�E���^�E/d�Z/����Z/s�Ed����>>���/&&h^/KE��
��>>͛�W/��D/������Ks/�Ͳϭϵ Ϯϰϵ
�Zd͘ϭϱϭ�D�DKZ/����/KE����dZ�^D/^^/KE��d�>�D�d/�����/���d/���/��KZZ/^W�dd/s/�'/KZE�>/�Z/ Ϯϱϭ
�Zd͘ϭϱϮ�>Kdd�Z/����/��KZZ/^W�dd/s/ ϮϱϮ
�Zd͘ϭϱϯ�Z/Es/K���>>�����KZZ�E�����>�^�Zs/�/K��/��>��KZ��/KE�͕����W�Zd����>>͛�'�E�/����>>���EdZ�d�͕���>>���K����
WZ��KDW/>�d����/��K�hD�Ed/�/s� Ϯϱϯ
�Zd͘ϭϱϰ�Z/Es/K���>>��WZK���hZ���hdKD�d/���d���/�>/Yh/���/KE����>>͛/DWK^d���/��K>>K�^h>>��&�ddhZ���>�ddZKE/�,�͘ Ϯϱϰ
�Zd͘ϭϱϱ�Z/D�^^/KE��/E�d�ZD/E/���^K^W�E^/KE����>�s�Z^�D�EdK���'>/�/DWKZd/�Z/�,/�^d/���^�'h/dK���>��KEdZK>>K�
�hdKD�d/���dK���&KZD�>����>>���/�,/�Z��/KE/ Ϯϱϱ
�Zd͘ϭϱϲ�^K^W�E^/KE����>>���KDW�E^��/KE��dZ���Z��/dK��͛/DWK^d�������/dK�/^�Z/ddK���ZhK>K Ϯϱϲ
�Zd͘ϭϱϳ�/E��EE/d��Z�Yh/^/�/KE��^dZhddhZ���>��Z',/�Z� Ϯϱϳ
�Zd͘ϭϱϴ�/E�Z�D�EdK���>�>/D/d���EEhK���/��Z��/d/��KDW�E^��/>/�dZ�D/d��DK��>>K�&Ϯϰ Ϯϱϴ
�Zd͘ϭϱϵ�DK�/&/�,���>>���/^�/W>/E����'>/�/E�/�/�^/Ed�d/�/��/��&&/���/>/d��&/^��>��;/^�Ϳ Ϯϱϵ
�Zd͘ϭϲϬ�^K^W�E^/KE����/�s�Z^�D�Ed/���>>��^KDD���Kshd����^�'h/dK��/��dd/��/�����Zd�D�EdK��KE����^/KE�͕�
�KE�/>/��/KE�͕�Z�dd/&/�����>/Yh/���/KE�����/�Z��hW�ZK���/��Z��/d/��͛/DWK^d� Ϯϲϭ
�Zd͘ϭϲϭ�DK��>/d���/�Z/W�d/�/KE����>>͛/E���/dK�^h�WZ�^d��/KE/�WZ�s/��E�/�>/���Z�dZ/�h�/KE/��^^K''�dd�d����Z/d�Ehd���>>��
&KEd����d/dK>K��/����KEdK Ϯϲϯ
�Zd͘ϭϲϮ��/&&�Z/D�EdK���>�W�Z/K�K��/�^K^W�E^/KE����>>��EKd/&/�����'>/��dd/���W�Z�>͛�^��h�/KE����/�WZKss��/D�Ed/��/�
^K^W�E^/KE����>>��>/��E��ͬ�hdKZ/����/KE���DD/E/^dZ�d/s���>>͛�^�Z�/�/K���>>͛�dd/s/d�ͬ/^�Z/�/KE������>�/���KZ�/E/�
WZK&�^^/KE�>/ Ϯϲϱ
�Zd͘ϭϲϯ�^K^W�E^/KE/���/�W/'EKZ�D�Ed/���>>͛�'�Ed����>>��Z/^�K^^/KE��^h�^d/W�E�/���W�E^/KE/ Ϯϲϲ
�Zd͘ϭϲϰ�^K^W�E^/KE����>>��s�Z/&/�,���y��Zd͘�ϰϴͲ�/^��WZ�E͘�ϲϬϮ���>�ϭϵϳϯ Ϯϲϳ
�Zd͘ϭϲϱ�WZKZK'����>�W�Z/K�K��/�^K^W�E^/KE����>>���dd/s/d����>>Ζ�'�Ed����>>��Z/^�K^^/KE� Ϯϲϴ
�Zd͘ϭϲϲ�/Ed�'Z��/KE����>��KEdZ/�hdK���&�sKZ���/��'�E�/����>>���EdZ�d�ͲZ/^�K^^/KE��W�Z�/>�dZ/�EE/K�ϮϬϮϬͲϮϬϮϮ ϮϳϬ
�Zd͘ϭϲϳ�����>�Z��/KE����>>��WZK���hZ���/�Z/W�ZdK���>��/EYh��W�Z�D/>>��W�Z�>͛�^�Z�/�/K�&/E�E�/�Z/K�ϮϬϭϵ Ϯϳϭ
�Zd͘ϭϲϴ�WZKZK'����/�d�ZD/E/�W�Z�>��EKd/&/�����'>/��dd/��/�����Zd�D�EdK͕��/��KEd�^d��/KE�͕��/�/ZZK'��/KE����>>��
^�E�/KE/͕��/�Z��hW�ZK���/��Z��/d/��/�/DWK^d�͕��/�>/Yh/���/KE�͕��/�Z�dd/&/������/�>/Yh/���/KE�͕�EKE�,��W�Z�/Es/�Z��>��
�KDhE/���/KE/���'>/��^/d/���>��KEdZK>>K��hdKD�d/���dK���&KZD�>�͘ ϮϳϮ
�Zd͘ϭϲϴͲ�/^�WZKZK'����>>���KE��^^/KE����/�'/K�,/ Ϯϳϱ
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�Zd͘ϭϲϵ�&>�^^/�/>/d���/�^hWWKZdK���>>͛�'�E�/����>���D�E/K��>>͛�&&/�/�E���>K'/^d/�KͲKW�Z�d/s����>>��^dZhddhZ��^d�d�>/
Ϯϳϳ

�Zd͘ϭϳϬ�s�>KZ/����/KE����>�W�dZ/DKE/K�/DDK�/>/�Z� Ϯϴϭ
�Zd͘ϭϳϭ�D/^hZ��W�Z�>��K��hW��/KE/�Z��>/���d����>>��/DWZ�^���/�Wh��>/�K��^�Z�/�/K�;/E��dd�^��Z/^�KEdZK�����E�/Ϳ ϮϴϮ

d/dK>K�s//��/^WK^/�/KE/�W�Z�>��dhd�>����>�Z/^W�ZD/K�E�>�^�ddKZ���Z��/d/�/K Ϯϴϯ

��WK�/�'�Z�E�/����>>K�^d�dK�^h�W�^^/s/d���/�EhKs���D/^^/KE� Ϯϴϯ
�Zd͘ϭϳϮ�'�Z�E�/����>>K�^d�dK�^h�W�^^/s/d���/�EhKs���D/^^/KE� Ϯϴϯ
�Zd͘�ϭϳϯ��KE�/�/KE/ Ϯϴϰ
�Zd͘�ϭϳϰ�Z/Es/K��>����Z�dK�>�''��Ϯϯ��/��D�Z��ϮϬϭϲ͕�E͘�Ϯϯϳ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕���>>��>�''��ϭϳ�&���Z�/K�ϮϬϭϳ͕�
E͘�ϭϱ Ϯϴϱ

��WK�//�Z�'/D���/�^K^d�'EK�Wh��>/�K�W�Z�>͛KZ�/E�dK�^sK>'/D�EdK���>>��
WZK���hZ���/�>/Yh/���/KE���K�dd���DD/E/^dZ�d/s���/���E�,���/�Z/�Kdd��
�/D�E^/KE/ Ϯϴϲ

�Zd͘ϭϳϱ��D�/dK��/��WW>/���/KE� Ϯϴϲ
�Zd͘ϭϳϲ�^K^d�'EK�Wh��>/�K Ϯϴϳ
�Zd͘ϭϳϳ���^^/KE����>��KDW�E�/K Ϯϴϵ
�Zd͘ϭϳϴ��KE��^^/KE����>�^K^d�'EK ϮϵϬ
�Zd͘ϭϳϵ��>dZ���/^WK^/�/KE/ Ϯϵϭ
�Zd͘ϭϴϬ�Z�>��/KE/��>>���KDD/^^/KE���hZKW������>>����D�Z� Ϯϵϭ
�Zd͘ϭϴϭ��/^WK^/�/KE/��/��ddh��/KE� Ϯϵϭ
�Zd͘�ϭϴϮ��/^WK^/�/KE/�&/E�E�/�Z/� Ϯϵϭ

d/dK>K�s///�D/^hZ���/�^�ddKZ� ϮϵϮ

��WK�/�D/^hZ��W�Z�/>�dhZ/^DK���>���h>dhZ� ϮϵϮ
�Zd͘ϭϴϯ�D/^hZ��W�Z�>��WZKDK�/KE��dhZ/^d/���/E�/d�>/��ʹ�d�y��Z��/d�s���E�� ϮϵϮ
�Zd͘ϭϴϰ�D/^hZ��hZ'�Ed/�W�Z�/>�^K^d�'EK���>�^�ddKZ��dhZ/^d/�K Ϯϵϰ
�Zd͘ϭϴϱ�D/^hZ��W�Z�/>�^K^d�'EK���>�^�ddKZ���h>dhZ� Ϯϵϲ
�Zd͘ϭϴϲ�&KE�K��h>dhZ� ϯϬϭ
�Zd͘ϭϴϳ�D/^hZ���/�^K^d�'EK�W�Z��Zd/^d/͕�/Ed�ZWZ�d/�����^��hdKZ/ ϯϬϮ

��WK�//��D/^hZ��W�Z�>͛��/dKZ/� ϯϬϯ
�Zd͘ϭϴϴ��Z��/dK��͛/DWK^d��W�Z�'>/�/Es�^d/D�Ed/�Wh��>/�/d�Z/ ϯϬϯ
�Zd͘ϭϴϵ�/E��Ed/s/�&/^��>/�W�Z�>͛�D/dd�E���Z��/K&KE/���>K��>���KE�WZ�s�>�E����/��KEd�Ehd/�/E&KZD�d/s/ ϯϬϰ
�Zd͘ϭϵϬ�Z�'/D���/�&KZ&�dd/����/KE����>>��Z�^����/�'/KZE�>/ ϯϬϳ
�Zd͘ϭϵϭ��Z��/dK��͛/DWK^d��W�Z�>͛��Yh/^dK���>>����Zd����/�'/KZE�>/ ϯϬϴ
�Zd͘ϭϵϮ��KEh^�hE��d�EdhD���/�K>� ϯϬϵ
�Zd͘ϭϵϯ��Z��/dK��͛/DWK^d��W�Z�/�^�Zs/�/��/'/d�>/ ϯϭϭ
�Zd͘ϭϵϰ�WZK���hZ��^dZ�KZ�/E�Z/��^�DW>/&/��d��W�Z�>͛����^^K��/��KEdZ/�hd/��/Z�dd/�W�Z�>͛��/dKZ/� ϯϭϯ
�Zd͘ϭϵϱ��/&&�Z/D�EdK�d�ZD/E��W�Z�WZK���hZ���/�Z/�Yh/>/�Z/K�/EW'/ ϯϭϰ
�Zd͘ϭϵϲ�WZKZK'����'>/��&&/��D�Ed/���/�^�Zs/�/��/�/E&KZD��/KE��WZ/D�Z/� ϯϭϱ

��WK�///�D/^hZ��W�Z�/�dZ�^WKZd/�;���Z/s���Z��/E�&hE�/KE����>>��Z/^KZ^�Ϳ ϯϭϲ
�Zd͘ϭϵϳ�^K^d�'EK��>>��/DWZ�^��&�ZZKs/�Z/����>>��D�Z�/�;d�^dK�D/dͲE͘�͘�K^^�Zs��/KE/�&^Ϳ ϯϭϲ
�Zd͘ϭϵϴ�/Ed�Zs�Ed/���&�sKZ����>>��/DWZ�^��&�ZZKs/�Z/� ϯϭϴ
�Zd͘ϭϵϵ�&�ZZK�KEh^���D�Z��KEh^ ϯϭϵ
�Zd͘ϮϬϬ��KW�ZdhZ����/��K^d/�/E�Z�D�Ed�>/���Z/s�Ed/���>>��Z/��&/E/�/KE����>>��Z�d��^dZ���>���/�/Ed�Z�^^��E��/KE�>� ϯϮϬ
�Zd͘ϮϬϭ�/^d/dh�/KE��&KE�K��KDW�E^��/KE����EE/�^�ddKZ����Z�K ϯϮϭ
�Zd͘ϮϬϮ��/^WK^/�/KE/�/E�D�d�Z/���/�>�sKZK�WKZdh�>�����/�dZ�^WKZd/�D�Z/dd/D/ ϯϮϮ
�Zd͘ϮϬϯ��/^WK^/�/KE/�/E�D�d�Z/���/�dZ�^WKZdK�Wh��>/�K�>K��>��;d�^dK�D/dͲE͘�͘�K^^�Zs��/KE/�&^Ϳ ϯϮϳ
�Zd͘ϮϬϰ�/E�Z�D�EdK�&KE�K�^�>s�ͲKW�Z� ϯϯϭ
�Zd͘ϮϬϱ�D/^hZ��W�Z�/E��Ed/s�Z��>��DK�/>/d��^K^d�E/�/>� ϯϯϮ
�Zd͘ϮϬϲ�dZ�^WKZdK���Z�K ϯϯϲ
�Zd͘ϮϬϳ�dZ�dd�D�EdK���KEKD/�K�D/E/DK�W�Z�/>�W�Z^KE�>����>�dZ�^WKZdK���Z�K ϯϯϴ
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�Zd͘ϮϬϴ�/E�Z�D�EdK��Kd��/KE����>�&KE�K��/�^K>/��Z/�d��W�Z�/>�^�ddKZ����Z�K ϯϯϵ
�Zd͘ϮϬϵ��/^WK^/�/KE/�hZ'�Ed/�/E�D�d�Z/���/��K>>�'�D�EdK�D�Z/dd/DK�/E�Z�'/D���/�^�Zs/�/K�Wh��>/�K��KE�>��/^K>��
D�''/KZ/���D/EKZ/ ϯϰϬ

��WK�/s�D/^hZ��W�Z�>K�^WKZd ϯϰϮ
�Zd͘ϮϭϬ��/^WK^/�/KE/�/E�d�D���/�/DW/�Ed/�^WKZd/s/ ϯϰϮ
�Zd͘Ϯϭϭ��K^d/dh�/KE����>�͞&KE�K�W�Z�/>�Z/>�E�/K���>�^/^d�D��^WKZd/sK�E��/KE�>�͟ ϯϰϳ
�Zd͘��/^WK^/�/KE/�/E�D�d�Z/���/�>�sKZ�dKZ/�^WKZd/s/�;/E���WK�>�sKZKͿ ϯϱϭ
�Zd͘�WZKZK'����/�d�ZD/E/�W�Z�/>�s�Z^�D�EdK��/�Z/d�Ehd�����KEdZ/�hd/�;/E���WK�>�sKZKͿ ϯϱϰ

��WK�s�D/^hZ��/E�D�d�Z/���/�'/h^d/�/� ϯϱϱ
�Zd͘ϮϭϮ�;D/^hZ��hZ'�Ed/�W�Z�/>�Z/WZ/^d/EK���>>��&hE�/KE�>/d����>>��^dZhddhZ����>>͛�DD/E/^dZ��/KE����>>��'/h^d/�/����
W�Z�>͛/E�Z�D�EdK���>>��Z/^KZ^��W�Z�/>�>�sKZK�^dZ�KZ�/E�Z/K���>�W�Z^KE�>����>��KZWK��/�WK>/�/��W�E/d�E�/�Z/�͕���/�
�/Z/'�Ed/���>>����ZZ/�Z���/Z/'�E�/�>��W�E/d�E�/�Z/��EKE�,����/��/Z�ddKZ/���'>/�/^d/dhd/�W�E�>/�W�Z�D/EKZ�EE/Ϳ ϯϱϱ

��WK�s/�D/^hZ��W�Z�>͛�'Z/�K>dhZ� ϯϱϴ
�Zd͘Ϯϭϯ�&KE�K��D�Z'�E�/�>����dhd�>����>>��&/>/�Z��/E��Z/^/ ϯϱϴ
�Zd͘Ϯϭϰ��/hdK��>>͛�DD�^^K�WZ/s�dK ϯϱϵ
�Zd͘Ϯϭϱ�D/^hZ����&�sKZ����>>��&/>/�Z����>>͛�'ZhD/�K>dhZ������>>͛�>>�s�D�EdK�Ks/EK ϯϲϬ
�Zd͘Ϯϭϲ��KEd�E/D�EdK�WZK�h�/KE����D/'>/KZ�D�EdK���>>��Yh�>/d� ϯϲϭ
�Zd͘Ϯϭϳ��Ed/�/WK�W���;/E��dd�^��W�Z�Z��Z'^Ϳ ϯϲϯ
�Zd͘Ϯϭϴ�Dhdh/��KE^KZ�/��/��KE/&/�������Ed/�/ZZ/'h/�;/E��dd�^��W�Z�Z���dͿ ϯϲϰ

��WK�s//�D/^hZ��W�Z�>͛�D�/�Ed� ϯϲϱ
�Zd͘Ϯϭϵ�^K^d�'EK��>>���KE����KEKD/�,���D�/�Ed�>/ ϯϲϱ
�Zd͘ϮϮϬ�D/^hZ��hZ'�Ed/�/E�D�d�Z/���/�s�>hd��/KE���/�/DW�ddK��D�/�Ed�>��;�KsZ������E��Z��/E��>�^�DW>/&/���/KE/Ϳ ϯϲϳ
�Zd͘ϮϮϭ�KW�Z�d/s/d����>>��^K�/�d��^K'�^/��^͘W͘�͘ ϯϲϴ

��WK�s///�D/^hZ��/E�D�d�Z/���/�/^dZh�/KE� ϯϳϭ
�Zd͘ϮϮϮ�D/^hZ��W�Z�^/�hZ�������WZKd��/KE��E�>>��/^d/dh�/KE/�^�K>�^d/�,��^d�d�>/���W�Z�>K�^sK>'/D�EdK�/E��KE�/�/KE/��/�
^/�hZ�������>>͛�EEK�^�K>�^d/�K�ϮϬϮϬͬϮϬϮϭ ϯϳϭ
�Zd͘ϮϮϯ���/>/�/��^�K>�^d/�� ϯϳϲ
�Zd͘ϮϮϰ�D/^hZ���/�^K^d�'EK���KEKD/�K��>�^/^d�D��/Ed�'Z�dK������ZK���^�/��EE/ ϯϳϴ
�Zd͘ϮϮϱ�D/^hZ��W�Z�/>�^/^d�D��/E&KZD�d/sK�W�Z�/>�^hWWKZdK��>>͛/^dZh�/KE��^�K>�^d/�� ϯϳϵ
�Zd͘ϮϮϱͲ�/^�&KE�K�W�Z�>Ζ�D�Z'�E����W/��D/K>K'/�������Ks/�Ͳϭϵ�WZ�^^K�/>�D/E/^d�ZK���>>͛/^dZh�/KE� ϯϴϬ

��WK�/y�D/^hZ��/E�D�d�Z/���/�hE/s�Z^/d����Z/��Z�� ϯϴϭ
�Zd͘ϮϮϲ�D/^hZ����^K^d�'EK���>>��hE/s�Z^/d�͕���>>��/^d/dh�/KE/��/��>d��&KZD��/KE���Zd/^d/���Dh^/��>�����KZ�hd/�����
��'>/��Ed/��/�Z/��Z���;/E��dd�^��s�Z/&/���Z'^Ϳ ϯϴϭ
�Zd͘ϮϮϳ�D/^hZ��hZ'�Ed/�W�Z�>K�^sK>'/D�EdK���'>/��^�D/��/�^d�dK��/���/>/d��/KE���>>Ζ�^�Z�/�/K���>>��WZK&�^^/KE/����/E�
D�d�Z/���/�^W��/�>/����/KE/��/��Z���^�E/d�Z/���������^^K�Z/^�Zs�dK��/�D��/�/�;/E��dd�^��s�Z/&/���Z'^Ϳ ϯϴϱ
�Zd͘ϮϮϴ�D/^hZ����^K^d�'EK���>>͛�dd/s/d����>>��Z/��Z���;/E��dd�^��s�Z/&/���Z'^Ϳ ϯϴϴ
�Zd͘ϮϮϵ��dd/s/d���/�&KZD��/KE�����/^d�E������KE^�Zs��/KE����>>��s�>/�/d����>>͛�EEK�^�K>�^d/�K�K�&KZD�d/sK ϯϴϵ

��WK�y�D/^hZ��W�Z�>͛/EEKs��/KE��d��EK>K'/�� ϯϵϬ
�Zd͘ϮϯϬ�&KE�K�W�Z�>͛/EEKs��/KE��d��EK>K'/�����>���/'/d�>/����/KE� ϯϵϬ

��WK�y/�^h� ϯϵϭ
�Zd͘Ϯϯϭ�hd/>/��K���>�&KE�K�W�Z�>K�^s/>hWWK���>���K�^/KE��W�Z�/>��KEdZ�^dK��>>Ζ�D�Z'�E����Ks/�Ͳϭϵ ϯϵϭ
�Zd͘ϮϯϮ��KEdZ/�hdK���/�&KE�/�^dZhddhZ�>/��hZKW�/��>��KEdZ�^dK���>>͛�D�Z'�E����Ks/�Ͳϭϵ ϯϵϮ
�Zd͘Ϯϯϯ�/E�Z�D�EdK���>�&KE�K��/�^K^d�'EK��>>���dd/s/d����KEKD/�,��E�>>���Z���/Ed�ZE����^�'h/dK���>>͛�D�Z'�E���
�Ks/�Ͳϭϵ ϯϵϰ
�Zd͘�/E�Z�D�EdK���>��Z��/dK��Ζ/DWK^d��W�Z�^�E/&/���/KE���Ks/�Ͳϭϵ�E�>>���Z�����>�D���K'/KZEK�;��s���KE&>h/Z��E�>>��
EKZD��^�E/&/���/KE/�D/^hZ��&/^��>/Ϳ ϯϵϱ
�Zd͘Ϯϯϰ��Z��/dK��/�/DWK^d��W�Z�>���dd/s/d���/�Z/��Z�����^s/>hWWK�E�>>���Z�����>�D���K'/KZEK ϯϵϲ
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�Zd͘Ϯϯϱ�D/^hZ���/�^K^d�'EK��>�&���/^K'EK��/��/Z�K>�Ed����/���E�&/�/�Z/��/�͞Z�^dK��>�^h�͟�W�Z�&�Z�&ZKEd���'>/��&&�dd/�
��>>͛�D�Z'�E���^�E/d�Z/� ϯϵϴ
�Zd͘Ϯϯϲ�^K^d�'EK��>�d�Z�K�^�ddKZ��E�>>��Z�'/KE/���>�D���K'/KZEK ϰϬϭ

��WK�y//�D/E͘�W͘�͘�ʹ�����>�Z��/KE���KE�KZ^/ ϰϬϮ

^��/KE��/�����EdZ�D�EdK����/'/d�>/����/KE����>>��WZK���hZ� ϰϬϮ
�Zd͘Ϯϯϳ�^�DW>/&/���/KE����^sK>'/D�EdK�/E�DK��>/d������EdZ�d����d�>�D�d/�����>>��WZK���hZ���KE�KZ^h�>/���>>��
�KDD/^^/KE��Z/W�D ϰϬϮ
�Zd͘Ϯϯϴ��/^WK^/�/KE/�W�Z�>���KE�>h^/KE����>>��WZK���hZ���/�Z��>hd�D�EdK���>>���KDD/^^/KE��Z/W�D�W�Z�/>�W�Z^KE�>��
��>>��Wh��>/�,���DD/E/^dZ��/KE/ ϰϬϰ
�Zd͘Ϯϯϵ�^�DW>/&/���/KE����^sK>'/D�EdK�/E�DK��>/d������EdZ�d����d�>�D�d/�����>>��WZK���hZ���KE�KZ^h�>/���>>��
Wh��>/�,���DD/E/^dZ��/KE/ ϰϬϱ

^��/KE��//��/^WK^/�/KE/�W�Z�>��s�>K�/����/KE����/��KE�KZ^/���W�Z�>���KE�>h^/KE��
��>>��WZK���hZ��^K^W�^� ϰϬϲ

�Zd͘ϮϰϬ�^�hK>��E��/KE�>����>>͛�DD/E/^dZ��/KE�����KE�>h^/KE����/��KE�KZ^/͕�'/����E�/d/͕���'>/��Ed/�Wh��>/�/��/�Z/��Z��
ϰϬϲ

^��/KE��///��/^WK^/�/KE/�/E�D�d�Z/���/�>�sKZK��'/>����W�Z�/>�W�Z^KE�>����>>��
Wh��>/�,���DD/E/^dZ��/KE/ ϰϬϳ

�Zd͘Ϯϰϭ��/^WK^/�/KE/�/E�D�d�Z/���/�&>�^^/�/>/d����>�>�sKZK�Wh��>/�K����/�>�sKZK��'/>� ϰϬϳ

��WK�y///�D/^hZ��hZ'�Ed/��/�^�DW>/&/���/KE��W�Z�/>�W�Z/K�K��/��D�Z'�E����Ks/�Ͳ
ϭϵ ϰϬϴ

�Zd͘ϮϰϮ�>/��Z�>/����/KE����^�DW>/&/���/KE����/�WZK���/D�Ed/��DD/E/^dZ�d/s/�/E�Z�>��/KE���>>͛�D�Z'�E����Ks/�Ͳϭϵ ϰϬϴ

d/dK>K�/y�h>d�Z/KZ/��/^WK^/�/KE/�;���s�Z/&/��Z�Ϳ ϰϭϭ
�Zd͘�DK�/&/����'>/��Zd/�K>/�ϭϵ���ϱϱ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ�E͘�ϭϴ͕��KEs�Zd/dK�/E�>�''��Ϯϰ��WZ/>��ϮϬϮϬ�E͘�Ϯϳ ϰϭϭ
�Zd͘Ϯϰϯ�DK�/&/����>>͛�Zd/�K>K�ϮϮͲ�/^���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ�E͘�ϭϴ͕��KEs�Zd/dK�/E�>�''��Ϯϰ��WZ/>��ϮϬϮϬ�E͘�Ϯϳ ϰϭϯ
�Zd͘�DK�/&/����>>͛�Zd/�K>K�Ϯϲ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ�E͘�ϭϴ͕��KEs�Zd/dK�/E�>�''��Ϯϰ��WZ/>��ϮϬϮϬ�E͘�Ϯϳ ϰϭϰ
�Zd͘Ϯϰϰ�DK�/&/����>>͛�Zd/�K>K���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ�E͘�ϭϴ͕��KEs�Zd/dK�/E�>�''��Ϯϰ��WZ/>��ϮϬϮϬ�E͘�Ϯϳ ϰϭϱ
�Zd͘Ϯϰϱ�DK�/&/����>>͛�Zd/�K>K��>>͛�Zd͘�ϰϳ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ�E͘�ϭϴ͕��KEs�Zd/dK�/E�>�''��Ϯϰ��WZ/>��ϮϬϮϬ�E͘�
Ϯϳ ϰϭϲ
�Zd͘Ϯϰϲ�^K^W�E^/KE��d�DWKZ�E�����>>��^�'E�>��/KE/���^K&&�Z�E����>>����EdZ�>����/�Z/^�,/����/�^/^d�D/��/�/E&KZD��/KE/�
�Z��/d/�/� ϰϭϳ
�Zd͘Ϯϰϳ�DK�/&/�,���>>͛�Zd͘�ϲϮ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕ ϰϭϴ
��>>��>�''��Ϯϰ��WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϰϭϴ
�Zd͘Ϯϰϴ�DK�/&/�,���>>͛�Zd͘ϳϭͲ�/^���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕���>>��>�''��Ϯϰ�
�WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϰϮϬ
�Zd͘Ϯϰϵ�DK�/&/�,���>>͛�Zd͘�ϳϴ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕ ϰϮϭ
��>>��>�''��Ϯϰ��WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϰϮϭ
�Zd͘ϮϱϬ�DK�/&/�,���>>͛�Zd͘�ϴϯ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕ ϰϮϰ
��>>��>�''��Ϯϰ��WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϰϮϰ
�Zd͘Ϯϱϭ�DK�/&/�,���>>͛�Zd͘�ϴϴ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕ ϰϮϱ
��>>��>�''��Ϯϰ��WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϰϮϱ
�Zd͘ϮϱϮ�D/^hZ���/�dhd�>��W�Z�/�W�E�K>�Z/��/�dZ�^WKZdK�&�ZZKs/�Z/K���dW> ϰϮϲ
�Zd͘Ϯϱϯ�DK�/&/�,���>>͛�Zd͘�ϵϬ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕ ϰϮϳ
��>>��>�''��Ϯϰ��WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϰϮϳ
�Zd͘Ϯϱϰ�DK�/&/�,���>>͛�Zd͘�ϭϬϯ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕���>>��>�''��Ϯϰ�
�WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϰϮϵ
�Zd͘Ϯϱϱ�DK�/&/�,���>>͛�Zd͘�ϭϬϱ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕���>>��>�''��Ϯϰ�
�WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϰϯϬ
�Zd͘Ϯϱϲ�DK�/&/�,���>>͛�Zd͘�ϭϬϳ���>����Z�dK�>�''��ϭϳ�D�Z�K�ϮϬϮϬ͕�E͘�ϭϴ͕��KEs�Zd/dK͕��KE�DK�/&/���/KE/͕���>>��>�''��Ϯϰ�
�WZ/>��ϮϬϮϬ͕�E͘�Ϯϳ ϰϯϭ
�Zd͘Ϯϱϳ�D/^hZ��hZ'�Ed/�/E�D�d�Z/���/�^�Zs/�/�WK^d�>/ ϰϯϮ
�Zd͘Ϯϱϴ��/^WK^/�/KE/�&/E�E�/�Z/� ϰϯϰ
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7LWROR�,
6DOXWH�H�VLFXUH]]D�

$UW���
'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�DVVLVWHQ]D�WHUULWRULDOH�

���$O�ILQH�GL�UDIIRU]DUH�O¶RIIHUWD�VDQLWDULD�H�VRFLRVDQLWDULD�WHUULWRULDOH��QHFHVVDULD�D�IURQWHJJLDUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�FRQVHJXHQWH�DOOD�GLIIXVLRQH�GHO�YLUXV�6$56�&RY���VRSUDWWXWWR�LQ�
XQD�IDVH�GL�SURJUHVVLYR�DOOHQWDPHQWR�GHOOH�PLVXUH�GL�GLVWDQ]LDPHQWR�VRFLDOH��FRQ�O¶RELHWWLYR�GL�
LPSOHPHQWDUH� H� UDIIRU]DUH� � XQ� VROLGR� VLVWHPD� GL� DFFHUWDPHQWR� GLDJQRVWLFR��PRQLWRUDJJLR� H�
VRUYHJOLDQ]D�GHOOD�FLUFROD]LRQH�GL�6$56�&R9����GHL�FDVL�FRQIHUPDWL�H�GHL�ORUR�FRQWDWWL�DO�ILQH�
GL�LQWHUFHWWDUH�WHPSHVWLYDPHQWH�HYHQWXDOL�IRFRODL�GL�WUDVPLVVLRQH�GHO�YLUXV��ROWUH�DG�DVVLFXUDUH��
XQD� SUHVD� LQ� FDULFR� SUHFRFH� GHL� SD]LHQWL� FRQWDJLDWL�� GHL� SD]LHQWL� LQ� LVRODPHQWR� GRPLFLOLDUH�
REEOLJDWRULR��GLPHVVL�R�SDXFLVLQWRPDWLFL�QRQ�ULFRYHUDWL�H�GHL�SD]LHQWL�LQ�LVRODPHQWR�ILGXFLDULR��
OH� UHJLRQL�H� OH�SURYLQFH�DXWRQRPH�DGRWWDQR�SLDQL�GL�SRWHQ]LDPHQWR�H� ULRUJDQL]]D]LRQH�GHOOD�
UHWH� DVVLVWHQ]LDOH�� ,� SLDQL� GL� DVVLVWHQ]D� WHUULWRULDOH� FRQWHQJRQR� VSHFLILFKH� PLVXUH� GL�
LGHQWLILFD]LRQH� H� JHVWLRQH� GHL� FRQWDWWL�� GL� SRWHQ]LDPHQWR� GHOO¶DWWLYLWj� GL� VRUYHJOLDQ]D� DWWLYD�
HIIHWWXDWD�D�FXUD�GHL�'LSDUWLPHQWL�GL�3UHYHQ]LRQH�LQ�FROODERUD]LRQH�FRQ�L�PHGLFL�GL�PHGLFLQD�
JHQHUDOH�� SHGLDWUL� GL� OLEHUD� VFHOWD� H�PHGLFL� GL� FRQWLQXLWj� DVVLVWHQ]LDOH� QRQFKp� FRQ� OH� 8QLWj�
VSHFLDOL�GL�FRQWLQXLWj�DVVLVWHQ]LDOH��LQGLUL]]DWH�D�XQ�PRQLWRUDJJLR�FRVWDQWH�H�D�XQ�WUDFFLDPHQWR�
SUHFRFH� GHL� FDVL� H� GHL� FRQWDWWL�� DO� ILQH� GHOOD� UHODWLYD� LGHQWLILFD]LRQH�� GHOO¶LVRODPHQWR� H� GHO�
WUDWWDPHQWR�� ,�SUHGHWWL� SLDQL� VRQR� ULFRPSUHVL�QHL�SURJUDPPL�RSHUDWLYL�GL� FXL� DOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
��� DSULOH� ������ Q�� ��� H� VRQR� PRQLWRUDWL� FRQJLXQWDPHQWH� GDO� 0LQLVWHUR� GHOOD� VDOXWH� H� GDO�
0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� LQ� VHGH� GL� PRQLWRUDJJLR� GHL� FLWDWL� SURJUDPPL�
RSHUDWLYL��/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�LQFUHPHQWDQR�LQROWUH�OH�DWWLYLWj�GL�VRUYHJOLDQ]D�
DWWLYD�H�GL�PRQLWRUDJJLR�SUHVVR�OH�UHVLGHQ]H�VDQLWDULH�DVVLVWLWH�H�OH�DOWUH�VWUXWWXUH�UHVLGHQ]LDOL��
DQFKH� JDUDQWHQGR� OD� FROODERUD]LRQH� H� OD� FRQVXOHQ]D� GL� PHGLFL� VSHFLDOLVWL� LQ� UHOD]LRQH� DOOH�
HVLJHQ]H� GL� VDOXWH� GHOOH� SHUVRQH� DVVLVWLWH�� FRQ� OH� ULVRUVH� XPDQH� GLVSRQLELOL� D� OHJLVOD]LRQH�
YLJHQWH�
��� 4XDORUD�� SHU� OH� HVLJHQ]H� GL� FXL� DO� FRPPD� ��� RFFRUUD� GLVSRUUH� WHPSRUDQHDPHQWH� GL� EHQL�
LPPRELOL� SHU� IDU� IURQWH� DG� LPSURURJDELOL� HVLJHQ]H� FRQQHVVH� DOOD� JHVWLRQH� GHOO¶LVRODPHQWR�
FRQWDJLDWL� GD� 6$56�&R9���� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ��� FRPPD� ��� GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������
Q������OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�SRVVRQR�VWLSXODUH�FRQWUDWWL�GL�ORFD]LRQH�GL�VWUXWWXUH�
DOEHUJKLHUH� RYYHUR� GL� DOWUL� LPPRELOL� DYHQWL� DQDORJKH� FDUDWWHULVWLFKH� GL� LGRQHLWj�� FRQ� HIIHWWL�
ILQR�DO����GLFHPEUH�������
��� /H� D]LHQGH� VDQLWDULH�� WUDPLWH� L� GLVWUHWWL�� SURYYHGRQR� DG� LPSOHPHQWDUH� OH� DWWLYLWj� GL�
DVVLVWHQ]D� GRPLFLOLDUH� LQWHJUDWD� R� HTXLYDOHQWL�� SHU� L� SD]LHQWL� LQ� LVRODPHQWR� DQFKH� RVSLWDWL�
SUHVVR�OH�VWUXWWXUH�LQGLYLGXDWH�DL�VHQVL�GHO�FRPPD����JDUDQWHQGR�DGHJXDWR�VXSSRUWR�VDQLWDULR�
SHU�LO�PRQLWRUDJJLR�H�O¶DVVLVWHQ]D�GHL�SD]LHQWL��QRQFKp�LO�VXSSRUWR�SHU�OH�DWWLYLWj�ORJLVWLFKH�GL�
ULVWRUD]LRQH�H�GL�HURJD]LRQH�GHL�VHUYL]L�HVVHQ]LDOL��FRQ�HIIHWWL�ILQR�DO����GLFHPEUH��������
��� /H� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH�� SHU� JDUDQWLUH� LO� PDVVLPR� OLYHOOR� GL� DVVLVWHQ]D�
FRPSDWLELOH�FRQ�OH�HVLJHQ]H�GL�VDQLWj�SXEEOLFD�H�GL�VLFXUH]]D�GHOOH�FXUH�LQ�IDYRUH�GHL�VRJJHWWL�
FRQWDJLDWL� LGHQWLILFDWL� DWWUDYHUVR� OH� DWWLYLWj� GL�PRQLWRUDJJLR� GHO� ULVFKLR� VDQLWDULR�� QRQFKp� GL�
WXWWH� OH� SHUVRQH� IUDJLOL� OD� FXL� FRQGL]LRQH� ULVXOWD� DJJUDYDWD� GDOO¶HPHUJHQ]D� LQ� FRUVR��
LQFUHPHQWDQR�H�LQGLUL]]DQR�OH�D]LRQL�WHUDSHXWLFKH�H�DVVLVWHQ]LDOL�D�OLYHOOR�GRPLFLOLDUH��VLD�FRQ�
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O¶RELHWWLYR� GL� DVVLFXUDUH� OH� DFFUHVFLXWH� DWWLYLWj� GL� PRQLWRUDJJLR� H� DVVLVWHQ]D� FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD��VLD�SHU�UDIIRU]DUH� L�VHUYL]L�GL�DVVLVWHQ]D�GRPLFLOLDUH� LQWHJUDWD�
SHU�L�SD]LHQWL�LQ�LVRODPHQWR�GRPLFLOLDUH�R�TXDUDQWHQDWL�QRQFKp�SHU�L�VRJJHWWL�FURQLFL��GLVDELOL��
FRQ� GLVWXUEL�PHQWDOL�� FRQ� GLSHQGHQ]H� SDWRORJLFKH�� QRQ� DXWRVXIILFLHQWL�� H� LQ� JHQHUDOH� SHU� OH�
VLWXD]LRQL�GL�IUDJLOLWj�WXWHODWH�DL�VHQVL�GHO�&DSR�,9�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL����JHQQDLR������³'HILQL]LRQH�H�DJJLRUQDPHQWR�GHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D��GL�
FXL� DOO
DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ���´�� SXEEOLFDWR�
QHOOD�*D]]HWWD�8IILFLDOH��6HULH�*HQHUDOH�� Q�� ���GHO� �����������±�6�2��Q�� ����$� WDO� ILQH�� QHO�
ULVSHWWR� GHOO¶DXWRQRPLD� UHJLRQDOH� LQ� PDWHULD� GL� RUJDQL]]D]LRQH� GHL� VHUYL]L� GRPLFLOLDUL�� OH�
UHJLRQL�H� OH�SURYLQFH�DXWRQRPH�VRQR�DXWRUL]]DWH�DG� LQFUHPHQWDUH� OD�VSHVD�GHO�SHUVRQDOH�QHL�
OLPLWL� LQGLFDWL� QHOOD� WDEHOOD� GL� FXL� DOO¶$OOHJDWR� $�� FKH� IRUPD� SDUWH� LQWHJUDQWH� GHO� SUHVHQWH�
GHFUHWR��
��� $O� ILQH� GL� UDIIRU]DUH� L� VHUYL]L� LQIHUPLHULVWLFL� GLVWUHWWXDOL�� FRQ� O¶LQWURGX]LRQH� DOWUHVu�
GHOO¶LQIHUPLHUH�GL�IDPLJOLD�R�GL�FRPXQLWj��SHU�SRWHQ]LDUH� OD�SUHVD� LQ�FDULFR�VXO� WHUULWRULR�GHL�
VRJJHWWL� LQIHWWDWL� GD� 6$56�&R9��� LGHQWLILFDWL� &29,'����� DQFKH� VXSSRUWDQGR� OH� 8QLWj�
VSHFLDOL�GL�FRQWLQXLWj�DVVLVWHQ]LDOH��QRQFKp�GL�WXWWL�L�VRJJHWWL�GL�FXL�DO�FRPPD����OH�D]LHQGH�H�
JOL� HQWL� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�� LQ� GHURJD� DOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ���
PDU]R�������Q�������SRVVRQR�FRQIHULUH�LQFDULFKL�GL�ODYRUR�DXWRQRPR��DQFKH�GL�FROODERUD]LRQH�
FRRUGLQDWD�H�FRQWLQXDWLYD��FRQ�GHFRUUHQ]D�GDO����PDJJLR������H�ILQR�DO����GLFHPEUH�������LQ�
QXPHUR�QRQ�VXSHULRUH�D�RWWR�XQLWj�LQIHUPLHULVWLFKH�RJQL��������DELWDQWL��DG�LQIHUPLHUL�FKH�QRQ�
VL� WURYLQR� LQ� FRVWDQ]D� GL� UDSSRUWR� GL� ODYRUR� VXERUGLQDWR� FRQ� VWUXWWXUH� VDQLWDULH� H� VRFLR�
VDQLWDULH�SXEEOLFKH�H�SULYDWH�DFFUHGLWDWH��3HU�OH�DWWLYLWj�DVVLVWHQ]LDOL�VYROWH�q�ULFRQRVFLXWR�DJOL�
LQIHUPLHUL�XQ�FRPSHQVR�ORUGR�GL����HXUR�DG�RUD��LQFOXVLYR�GHJOL�RQHUL�ULIOHVVL��SHU�XQ�PRQWH�
RUH� VHWWLPDQDOH� PDVVLPR� GL� ��� RUH�� 3HU� OH� PHGHVLPH� ILQDOLWj�� D� GHFRUUHUH� GDO� ��� *HQQDLR�
������ OH� D]LHQGH� H� JOL� HQWL� GHO� 6HUYL]LR� 6DQLWDULR� 1D]LRQDOH� SRVVRQR� SURFHGHUH� DO�
UHFOXWDPHQWR�GL�LQIHUPLHUL�LQ�QXPHUR�QRQ�VXSHULRUH�DG���XQLWj�RJQL��������DELWDQWL��DWWUDYHUVR�
DVVXQ]LRQL� D� WHPSR� LQGHWHUPLQDWR�� DQFKH� LQ� GHURJD� DL� YLQFROL� SUHYLVWL� GDOOD� OHJLVOD]LRQH�
YLJHQWH�LQ�PDWHULD�GL�VSHVD�GL�SHUVRQDOH��
��� $O� ILQH� GL� JDUDQWLUH� XQD� SL�� DPSLD� IXQ]LRQDOLWj� GHOOH� 8QLWj� VSHFLDOL� GL� FRQWLQXLWj�
DVVLVWHQ]LDOH�GL�FXL�DOO¶DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������q�DXWRUL]]DWD�O¶XOWHULRUH�VSHVD�GL����PLOLRQL�GL�
HXUR� D� YDOHUH� VXO� ILQDQ]LDPHQWR� VDQLWDULR� FRUUHQWH� VWDELOLWR� SHU� O¶DQQR� ������ � 3HU� OD�
IXQ]LRQDOLWj� GHOOH� 8QLWj� VSHFLDOL� GL� FRQWLQXLWj� DVVLVWHQ]LDOH� GL� FXL� DO� SHULRGR� SUHFHGHQWH� q�
FRQVHQWLWR� DQFKH� DL�PHGLFL� VSHFLDOLVWL� DPEXODWRULDOL� FRQYHQ]LRQDWL� LQWHUQL� GL� IDU� SDUWH� GHOOH�
VWHVVH�� ,Q� FRQVLGHUD]LRQH� GHO� UXROR� DWWULEXLWR� DOOH� SUHGHWWH� 8QLWj� VSHFLDOL� GL� FRQWLQXLWj�
DVVLVWHQ]LDOL��RJQL�8QLWj�q�WHQXWD�D�UHGLJHUH�DSSRVLWD�UHQGLFRQWD]LRQH�WULPHVWUDOH�GHOO¶DWWLYLWj�
DOO¶HQWH� VDQLWDULR� GL� FRPSHWHQ]D� FKH� OD� WUDVPHWWH� DOOD� UHJLRQH� GL� DSSDUWHQHQ]D�� ,O�0LQLVWHUR�
GHOOD�VDOXWH�H�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�ILQDQ]H��LQ�VHGH�GL�PRQLWRUDJJLR�GHL�3LDQL�GL�FXL�DO�
FRPPD� ��� SRVVRQR� ULFKLHGHUH� OH� UHODWLYH� UHOD]LRQL���� $L� ILQL� GHOOD� YDOXWD]LRQH�
PXOWLGLPHQVLRQDOH� GHL� ELVRJQL� GHL� SD]LHQWL� H� GHOO
LQWHJUD]LRQH� FRQ� L� VHUYL]L� VRFLDOL� H� VRFLR�
VDQLWDUL�WHUULWRULDOL��OH�D]LHQGH�H�JOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�D�VXSSRUWR�GHOOH�8QLWj�
VSHFLDOL�GL�FRQWLQXLWj�DVVLVWHQ]LDOH�GL�FXL�DOO¶DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����PDU]R�������Q��
���� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� SRVVRQR� FRQIHULUH�� LQ�
GHURJD� DOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ���PDU]R� ������ Q�� ����� FRQ� GHFRUUHQ]D� GDO� ���
PDJJLR� ����� H� ILQR� DO� ��� GLFHPEUH� ������ LQFDULFKL� GL� ODYRUR� DXWRQRPR�� DQFKH� GL�
FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD�� D� SURIHVVLRQLVWL� GHO� SURILOR� GL� DVVLVWHQWH� VRFLDOH��
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UHJRODUPHQWH�LVFULWWL�DOO¶DOER�SURIHVVLRQDOH��LQ�QXPHUR�QRQ�VXSHULRUH�DG�XQ�DVVLVWHQWH�VRFLDOH�
RJQL� GXH� 8QLWj� SHU� XQ� PRQWH� RUH� VHWWLPDQDOH� PDVVLPR� GL� ��� RUH�� 3HU� OH� DWWLYLWj� VYROWH� q�
ULFRQRVFLXWR�DJOL�DVVLVWHQWL�VRFLDOL�XQ�FRPSHQVR�ORUGR�RUDULR�GL����HXUR��LQFOXVLYR�GHJOL�RQHUL�
ULIOHVVL��
���3HU�JDUDQWLUH�LO�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�VDQLWDULH�H�VRFLRVDQLWDULH�WHUULWRULDOL��FRVu�FRPH�
LPSOHPHQWDWH� QHL� SLDQL� UHJLRQDOL�� OH� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� SURYYHGRQR�
DOO¶DWWLYD]LRQH�GL�FHQWUDOL�RSHUDWLYH�UHJLRQDOL��FKH�VYROJDQR�OH�IXQ]LRQL�LQ�UDFFRUGR�FRQ�WXWWL�L�
VHUYL]L� H� FRQ� LO� VLVWHPD� GL� HPHUJHQ]D�XUJHQ]D�� DQFKH� PHGLDQWH� VWUXPHQWL� LQIRUPDWLYL� H� GL�
WHOHPHGLFLQD��3HU�JDUDQWLUH�O¶RSHUDWLYLWj�GHOOH�VXGGHWWH�FHQWUDOL��FLDVFXQD�UHJLRQH�H�SURYLQFLD�
DXWRQRPD� q� DXWRUL]]DWD� DG� DVVXPHUH� SHUVRQDOH� QHL� OLPLWL� GL� XQD� VSHVD� DQQXD� GL� ����������
HXUR�
���3HU�OD�SUHVD�LQ�FDULFR�SUHFRFH�GHL�SD]LHQWL�DIIHWWL�GD�&29,'����H�SHU�JDUDQWLUH�LO�PDVVLPR�
OLYHOOR�GL�DVVLVWHQ]D�DL�SD]LHQWL�IUDJLOL�� OD�FXL�FRQGL]LRQH�ULVXOWD�DJJUDYDWD�GDOO¶HPHUJHQ]D�LQ�
FRUVR�� LO� IRQGR� GL� FXL� DOO¶DUWLFROR� ���� GHOO¶$FFRUGR� FROOHWWLYR� QD]LRQDOH� ��� PDU]R������H�
VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQLSHU�OD�GLVFLSOLQD�GHL�UDSSRUWL�FRQ�L�PHGLFL�GL�PHGLFLQD�
JHQHUDOH� q� � FRPSOHVVLYDPHQWH� LQFUHPHQWDWR� GHOO¶LPSRUWR� GL� ��� PLOLRQL� GL� HXUR� SHU� OD� �
UHWULEX]LRQH�GHOO¶LQGHQQLWj�GL�SHUVRQDOH�LQIHUPLHULVWLFR�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�
E���GHO�PHGHVLPR�$FFRUGR�FROOHWWLYR�QD]LRQDOH��$�WDO�ILQH�q�DXWRUL]]DWD�O¶XOWHULRUH�VSHVD�GL����
PLOLRQL�GL�HXUR�D�YDOHUH�VXO�ILQDQ]LDPHQWR�VDQLWDULR�FRUUHQWH�VWDELOLWR�SHU�O¶DQQR���������
���� � 3HU� O¶DWWXD]LRQH� GHL� FRPPL� GD� �� D� ��� H� �� q� DXWRUL]]DWD�� SHU� O¶DQQR� ������ OD� VSHVD� GL�
������������HXUR��3HU� O¶DWWXD]LRQH�GHL�FRPPL������H���� OH�5HJLRQL�H� OH�SURYLQFH�DXWRQRPH�
VRQR�DXWRUL]]DWH�DG�LQFUHPHQWDUH�OD�VSHVD�GL�SHUVRQDOH��SHU�O¶DQQR�������ULVSHWWLYDPHQWH�SHU�
JOL� LPSRUWL� GL� ������������ HXUR�� ����������� HXUR� H� GL� ����������� HXUR�� SHU� XQ� WRWDOH� GL�
������������HXUR��GD�ULSDUWLUVL��SHU�LO�PHGHVLPR�DQQR�������D�OLYHOOR�UHJLRQDOH�FRPH�LQGLFDWR�
QHOOD� FRORQQD���GHOOD� WDEHOOD�GL� ULSDUWR�GL� FXL� DOO¶DOOHJDWR�%�� FKH� IRUPD�SDUWH� LQWHJUDQWH�GHO�
SUHVHQWH� GHFUHWR�� 3HU� O¶DWWXD]LRQH� GHO� FRPPD� �� q� DXWRUL]]DWD�� SHU� O¶DQQR� ������ OD� VSHVD� GL�
�����������HXUR��$�WDO�ILQH�q�FRQVHJXHQWHPHQWH�LQFUHPHQWDWR��SHU�O
DQQR�������LO�OLYHOOR�GHO�
ILQDQ]LDPHQWR� GHO� IDEELVRJQR� VDQLWDULR� QD]LRQDOH� VWDQGDUG� FXL� FRQFRUUH� OR� 6WDWR� SHU� XQ�
LPSRUWR� FRPSOHVVLYR� GL� �������������� HXUR�� $O� ILQDQ]LDPHQWR� GL� FXL� DO� SUHVHQWH� DUWLFROR�
DFFHGRQR� WXWWH� OH� UHJLRQL� H� SURYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR�� LQ� GHURJD� DOOH�
GLVSRVL]LRQL� OHJLVODWLYH� FKH� VWDELOLVFRQR� SHU� OH� DXWRQRPLH� VSHFLDOL� LO� FRQFRUVR� UHJLRQDOH� H�
SURYLQFLDOH� DO� ILQDQ]LDPHQWR� VDQLWDULR� FRUUHQWH�� VXOOD� EDVH� GHOOH� TXRWH� GL� DFFHVVR� DO�
IDEELVRJQR� VDQLWDULR� LQGLVWLQWR� FRUUHQWH� ULOHYDWH� SHU� O¶DQQR� ����� SHU� XQ� LPSRUWR� SDUL� D�
��������������HXUR��SHU�GDUH�DWWXD]LRQH�D�TXDQWR�SUHYLVWR�QHL�FRPPL�GD���D���H���GHO�SUHVHQWH�
DUWLFROR�H�VXOOD�EDVH�GHOOH�QHFHVVLWj�OHJDWH�DOOD�GLVWULEX]LRQH�GHOOH�FHQWUDOL�RSHUDWLYH�D�OLYHOOR�
UHJLRQDOH�SHU�XQ�LPSRUWR�SDUL�D������������HXUR��DL�VHQVL�GL�TXDQWR�SUHYLVWR�GDO�FRPPD���GHO�
SUHVHQWH�DUWLFROR��/D�ULSDUWL]LRQH�FRPSOHVVLYD�GHOOH�VRPPH�GL�FXL�DO�SUHVHQWH�DUWLFROR�SDUL�D�
�������������� HXUR� q� ULSRUWDWD� QHOOD� WDEHOOD� GL� FXL� DOO¶DOOHJDWR� %�� FKH� FRVWLWXLVFH� SDUWH�
LQWHJUDQWH� GHO� SUHVHQWH� GHFUHWR��3HU� OH� ILQDOLWj� GL� FXL� DO� FRPPD���� OH�5HJLRQL� H� OH� SURYLQFH�
DXWRQRPH�VRQR�DXWRUL]]DWH�DG�LQFUHPHQWDUH�OD�VSHVD�GL�SHUVRQDOH��D�GHFRUUHUH�GDOO¶DQQR�������
SHU� O¶LPSRUWR� GL� ������������ HXUR�� GD� ULSDUWLUVL� D� GHFRUUHUH� GDO� PHGHVLPR� DQQR� ������ D�
OLYHOOR�UHJLRQDOH�FRPH�LQGLFDWR�QHOOD�FRORQQD���GHOOD� WDEHOOD�GL� ULSDUWR�GL�FXL�DOO¶DOOHJDWR�%��
FKH�IRUPD�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR��$OO¶RQHUH�FRPSOHVVLYR�GL�������������HXUR�
VL�SURYYHGH�D�YDOHUH�VXO�OLYHOOR�GHO�ILQDQ]LDPHQWR�GHO�IDEELVRJQR�VDQLWDULR�QD]LRQDOH�VWDQGDUG�
FXL�FRQFRUUH�OR�6WDWR�SHU�O¶DQQR�GL�ULIHULPHQWR��/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�H�JOL�HQWL�
GHL�ULVSHWWLYL�VHUYL]L�VDQLWDUL�UHJLRQDOL�SURYYHGRQR�DOOD�UHQGLFRQWD]LRQH�GHOOH�VSHVH�VRVWHQXWH�
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QHOO¶DSSRVLWR�FHQWUR�GL�FRVWR�³&29���´��GL�FXL�DOO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q��
���� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� 3HU� OH� ILQDOLWj� GL� FXL� DL�
FRPPL� �� H� ��� D� GHFRUUHUH� GDOO¶DQQR� ������ DOO¶RQHUH� FRPSOHVVLYR� GL� ������������ HXUR� VL�
SURYYHGH�D�YDOHUH� VXO� OLYHOOR� ILQDQ]LDPHQWR�GHO� IDEELVRJQR� VDQLWDULR�QD]LRQDOH� VWDQGDUG�FXL�
FRQFRUUH� OR� 6WDWR� SHU� O¶DQQR� GL� ULIHULPHQWR�� ,O� 0LQLVWUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� q�
DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR�

$UW���
5LRUGLQR�GHOOD�UHWH�RVSHGDOLHUD�LQ�HPHUJHQ]D�&29,'�����LQ�DWWHVD�YHULILFD�5*6�

���/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH��DO�ILQH�GL�UDIIRU]DUH�VWUXWWXUDOPHQWH�LO�6HUYL]LR�VDQLWDULR�
QD]LRQDOH� LQ� DPELWR� RVSHGDOLHUR�� WUDPLWH� DSSRVLWR� SLDQR� GL� ULRUJDQL]]D]LRQH� YROWR� D�
IURQWHJJLDUH�DGHJXDWDPHQWH�OH�HPHUJHQ]H�SDQGHPLFKH��FRPH�TXHOOD�GD�&29,'����LQ�FRUVR��
JDUDQWLVFRQR� O¶LQFUHPHQWR�GL�DWWLYLWj� LQ� UHJLPH�GL� ULFRYHUR� LQ�7HUDSLD� ,QWHQVLYD�H� LQ�DUHH�GL�
DVVLVWHQ]D�DG�DOWD�LQWHQVLWj�GL�FXUH��UHQGHQGR�VWUXWWXUDOH�OD�ULVSRVWD�DOO¶DXPHQWR�VLJQLILFDWLYR�
GHOOD� GRPDQGD� GL� DVVLVWHQ]D� LQ� UHOD]LRQH� DOOH� VXFFHVVLYH� IDVL� GL� JHVWLRQH� GHOOD� VLWXD]LRQH�
HSLGHPLRORJLFD� FRUUHODWD� DO� YLUXV� 6DUV�&R9���� DL� VXRL� HVLWL� H� D� HYHQWXDOL� DFFUHVFLPHQWL�
LPSURYYLVL�GHOOD�FXUYD�SDQGHPLFD��,�SLDQL�GL�ULRUJDQL]]D]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�
ULFRPSUHVL� QHL� SURJUDPPL� RSHUDWLYL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJJH� ���
PDU]R� ������ Q�� ���� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ��� H� VRQR�
PRQLWRUDWL� FRQJLXQWDPHQWH�GDO�0LQLVWHUR�GHOOD� VDOXWH�H�GDO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�LQ�VHGH�GL�PRQLWRUDJJLR�GHL�FLWDWL�SURJUDPPL�RSHUDWLYL��$L�ILQL�GHO�SUHVHQWH�FRPPD�H�
QHO�ULVSHWWR�GHL�SULQFLSL�GL�VHSDUD]LRQH�H�VLFXUH]]D�GHL�SHUFRUVL��q�UHVD��DOWUHVu��VWUXWWXUDOH�VXO�
WHUULWRULR�QD]LRQDOH�OD�GRWD]LRQH�GL�DOPHQR�������SRVWL�OHWWR�GL�WHUDSLD�LQWHQVLYD��3HU�FLDVFXQD�
UHJLRQH�H�SURYLQFLD�DXWRQRPD��WDOH�LQFUHPHQWR�VWUXWWXUDOH�GHWHUPLQD�XQD�GRWD]LRQH�SDUL�D������
SRVWL�OHWWR�SHU�PLOOH�DELWDQWL��
���/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�SURJUDPPDQR�XQD�ULTXDOLILFD]LRQH�GL�������SRVWL�OHWWR�GL�
DUHD� VHPL�LQWHQVLYD�� FRQ� UHODWLYD� GRWD]LRQH� LPSLDQWLVWLFD� LGRQHD� D� VXSSRUWDUH� OH�
DSSDUHFFKLDWXUH�GL�DXVLOLR�DOOD�YHQWLOD]LRQH��PHGLDQWH�DGHJXDPHQWR�H�ULVWUXWWXUD]LRQH�GL�XQLWj�
GL� DUHD�PHGLFD�� SUHYHGHQGR� FKH� WDOL� SRVWD]LRQL� VLDQR� IUXLELOL� VLD� LQ� UHJLPH�RUGLQDULR�� VLD� LQ�
UHJLPH� GL� WUDWWDPHQWR� LQIHWWLYRORJLFR� DG� DOWD� LQWHQVLWj� GL� FXUH�� ,Q� UHOD]LRQH� DOO¶DQGDPHQWR�
GHOOD�FXUYD�SDQGHPLFD��SHU�DOPHQR�LO����SHU�FHQWR�GHL�SRVWL�OHWWR�GL�FXL�DO�SUHVHQWH�FRPPD��VL�
SUHYHGH� OD� SRVVLELOLWj� GL� LPPHGLDWD� FRQYHUVLRQH� LQ�SRVWL� OHWWL� GL� WHUDSLD� LQWHQVLYD��PHGLDQWH�
LQWHJUD]LRQH� GHOOH� VLQJROH� SRVWD]LRQL� FRQ� OD� QHFHVVDULD� VWUXPHQWD]LRQH� GL� YHQWLOD]LRQH� H�
PRQLWRUDJJLR��$O� IXQ]LRQDPHQWR� GHL� SUHGHWWL� SRVWL� OHWWR�� D� GHFRUUHUH� GDO� ������ VL� SURYYHGH�
FRQ�OH�ULVRUVH�XPDQH�SURJUDPPDWH�D�OHJLVOD]LRQH�YLJHQWH�
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���$OOR�VFRSR�GL�IURQWHJJLDUH�O¶HPHUJHQ]D�SDQGHPLFD��H�FRPXQTXH�ILQR�DO����GLFHPEUH�������
VL�UHQGRQR�GLVSRQLELOL��SHU�XQ�SHULRGR�PDVVLPR�GL���PHVL�GDOOD�GDWD�GL�DWWLYD]LRQH������SRVWL�
OHWWR�GL�WHUDSLD�LQWHQVLYD��VXGGLYLVL�LQ���VWUXWWXUH�PRYLPHQWDELOL��FLDVFXQD�GHOOH�TXDOL�GRWDWD�GL�
���SRVWL�OHWWR��GD�DOORFDUH�LQ�DUHH�DWWUH]]DELOL�SUHYHQWLYDPHQWH�LQGLYLGXDWH�GD�SDUWH�GL�FLDVFXQD�
UHJLRQH�H�SURYLQFLD�DXWRQRPD��
���/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH��FKH�DEELDQR�LQGLYLGXDWR�XQLWj�DVVLVWHQ]LDOL�LQ�UHJLPH�GL�
ULFRYHUR� SHU� SD]LHQWL� DIIHWWL� GDO� &29,'����� QHOO¶DPELWR� GHOOH� VWUXWWXUH� RVSHGDOLHUH��
SURYYHGRQR�D�FRQVROLGDUH� OD� VHSDUD]LRQH�GHL�SHUFRUVL� UHQGHQGROD� VWUXWWXUDOH� H� DVVLFXUDQR� OD�
ULVWUXWWXUD]LRQH�GHL�3URQWR�6RFFRUVR�FRQ�O¶LQGLYLGXD]LRQH�GL�GLVWLQWH�DUHH�GL�SHUPDQHQ]D�SHU�L�
SD]LHQWL�VRVSHWWL�&29,'����R�SRWHQ]LDOPHQWH�FRQWDJLRVL��LQ�DWWHVD�GL�GLDJQRVL�
���/H� UHJLRQL� H� OH�SURYLQFH�DXWRQRPH� VRQR�DXWRUL]]DWH� D� LPSOHPHQWDUH� L�PH]]L�GL� WUDVSRUWR�
GHGLFDWL�DL�WUDVIHULPHQWL�VHFRQGDUL�SHU�L�SD]LHQWL�&29,'�����SHU�OH�GLPLVVLRQL�SURWHWWH�H�SHU�L�
WUDVSRUWL�LQWHURVSHGDOLHUL�SHU�SD]LHQWL�QRQ�DIIHWWL�GD�&29,'�����3HU�O¶RSHUDWLYLWj�GL�WDOL�PH]]L�
GL� WUDVSRUWR�� OH� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� SRVVRQR� DVVXPHUH� SHUVRQDOH� GLSHQGHQWH�
PHGLFR�� LQIHUPLHULVWLFR� H� RSHUDWRUH� WHFQLFR�� FRQ� GHFRUUHQ]D� ���PDJJLR� ������$� WDO� ILQH�� LO�
OLPLWH�GL�VSHVD�UHJLRQDOH�SHU�O¶DQQR������q�ULSRUWDWR�QHOOD�FRORQQD���GHOOD�WDEHOOD�GL�ULSDUWR�GL�
FXL�DOO¶$OOHJDWR�&��FKH�IRUPD�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR��

���$O�GHFUHWR�OHJJH����PDU]R�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�
D� DOO¶DUWLFROR����FRPPD���� OH�SDUROH��³GHVWLQDWH�DOOD� UHPXQHUD]LRQH�GHOOH�SUHVWD]LRQL�GL�
ODYRUR�VWUDRUGLQDULR�GHO�SHUVRQDOH�VDQLWDULR�GLSHQGHQWH�GHOOH�D]LHQGH�H�GHJOL�HQWL�GHO�6HUYL]LR�
VDQLWDULR� QD]LRQDOH´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³GHVWLQDWH� DOOD� UHPXQHUD]LRQH� GHOOH�
SUHVWD]LRQL� FRUUHODWH� DOOH� SDUWLFRODUL� FRQGL]LRQL� GL� ODYRUR� GHO� SHUVRQDOH� GLSHQGHQWH� GHOOH�
D]LHQGH� H� GHJOL� HQWL� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH´�� GRSR� OH� SDUROH� ³GHO� SHUVRQDOH� GHO�
FRPSDUWR� VDQLWj´� VRQR� LQVHULWH� OH� VHJXHQWL� ³QRQFKp� L� UHODWLYL� IRQGL� LQFHQWLYDQWL´� � GRSR� OH�
SDUROH�� ³LQ� GHURJD� DOO¶DUW����� FRPPD���GHO� GHFUHWR� OHJLVODWLYR����PDJJLR������� Q���´� VRQR�
LQVHULWH� OH� VHJXHQWL�� ³H� DL� YLQFROL� SUHYLVWL� GDOOD� OHJLVOD]LRQH� YLJHQWH� LQ�PDWHULD� GL� VSHVD� GL�
SHUVRQDOH´�
E� DOO¶DUWLFROR� ��� FRPPD� ��� LQ� ILQH�� VRQR� DJJLXQWH� OH� VHJXHQWL� OH� SDUROH�� ³7DOL� LPSRUWL�
SRVVRQR� HVVHUH� LQFUHPHQWDWL�� ILQR� DO� GRSSLR� GHJOL� VWHVVL�� GDOOH� UHJLRQL� H� GDOOH� SURYLQFH�
DXWRQRPH� FRQ� SURSULH� ULVRUVH� GLVSRQLELOL� D� OHJLVOD]LRQH� YLJHQWH� SHU� JDUDQWLUH� OD�
UHPXQHUD]LRQH�GL�WXWWH�OH�SUHVWD]LRQL�GL�FXL�DO�FXL�FRPPD����LYL�LQFOXVH�OH�LQGHQQLWj�SUHYLVWH�
GDOO¶DUWLFROR�����FRPPD����GHO�&&1/�����������GHO����PDJJLR�����´�
���3HU�OH�ILQDOLWj�GL�FXL�DL�FRPPL���H���GHO�SUHVHQWH�DUWLFROR�H�SHU�OH�ILQDOLWj�GL�FXL�DOO¶DUWLFROR�
��ELV�� FRPPL� ��� OHWWHUD� D�� H� ��� H� DOO¶� DUWLFROR� ��WHU� GHO� GHFUHWR� OHJJH� ���PDU]R� ������ Q�����
FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� OH�5HJLRQL� � H� OH� SURYLQFH�
DXWRQRPH�VRQR�DXWRUL]]DWH�DG�LQFUHPHQWDUH�OD�VSHVD�GL�SHUVRQDOH��SHU�O¶DQQR�������QHO�OLPLWH�
PDVVLPR�GL�������������HXUR��GD� ULSDUWLUVL��SHU� LO�PHGHVLPR�DQQR�������D� OLYHOOR� UHJLRQDOH�
FRPH� LQGLFDWR� QHOOH� FRORQQH� �� H� �� GHOOD� WDEHOOD� GL� FXL� DOO¶DOOHJDWR� &�� FKH� IRUPD� SDUWH�
LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR��$OO¶RQHUH�GL�������������HXUR�VL�SURYYHGH�D�YDOHUH�VXO�OLYHOOR�
ILQDQ]LDPHQWR� GHO� IDEELVRJQR� VDQLWDULR� QD]LRQDOH� VWDQGDUG� FXL� FRQFRUUH� OR�6WDWR� SHU� O¶DQQR�
������1HL� SLDQL� GL� FXL� DO� FRPPD���� OH� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� LQGLFDQR� OH� XQLWj� GL�
SHUVRQDOH�DJJLXQWLYH� ULVSHWWR�DOOH�YLJHQWL�GRWD]LRQL�RUJDQLFKH�GD�DVVXPHUH�R�JLj�DVVXQWH�� DL�
VHQVL� GHJOL� DUWLFROL� ��ELV� H� ��WHU� GHO� GHFUHWR� OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� 3HU� OH� ILQDOLWj� GL� FXL� DL� FRPPL� �� H� �� GHO�
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SUHVHQWH�DUWLFROR��D�GHFRUUHUH�GDO����*HQQDLR�������OH�5HJLRQL�H�OH�SURYLQFH�DXWRQRPH�VRQR�
DXWRUL]]DWH� DG� LQFUHPHQWDUH� OD� VSHVD�GL� SHUVRQDOH�QHO� OLPLWH�PDVVLPR�GL������������� HXUR��
DQFKH�LQ�GHURJD�DL�YLQFROL�SUHYLVWL�GDOOD�OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD�GL�VSHVD�GL�SHUVRQDOH��
GD�ULSDUWLUVL��D�GHFRUUHUH�GDOO¶DQQR�������D�OLYHOOR�UHJLRQDOH�FRPH�LQGLFDWR�QHOOH�FRORQQH���H���
GHOOD�WDEHOOD�GL�FXL�DOO¶DOOHJDWR�&��FKH�IRUPD�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR�
��� (QWUR� WUHQWD� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�� OH� UHJLRQL� H� OH� SURYLQFH�
DXWRQRPH� SUHVHQWDQR� LO� SLDQR� GL� FXL� DO� FRPPD� ��� FRPSUHQVLYR� GL� WXWWH� OH�PLVXUH� GL� FXL� DL�
FRPPL�VXFFHVVLYL��DO�0LQLVWHUR�GHOOD� VDOXWH��FKH�SURYYHGH�DG�DSSURYDUOR�HQWUR� WUHQWD�JLRUQL�
GDOOD� ULFH]LRQH�� Ê� DPPHVVD� SHU� XQD� VROD� YROWD� OD� ULFKLHVWD� GL� FKLDULPHQWL� R� LQWHJUD]LRQL� GD�
SDUWH� GHO�0LQLVWHUR�� FXL� OD� UHJLRQH� R� OD� SURYLQFLD� DXWRQRPD� Gj� ULVFRQWUR� HQWUR� L� VXFFHVVLYL�
GLHFL�JLRUQL��GXUDQWH�L�TXDOL�LO�WHUPLQH�GL�DSSURYD]LRQH�q�VRVSHVR��'HFRUVR�LO�WHUPLQH�GL�FXL�DO�
SULPR� SHULRGR�� VHQ]D� O¶DGR]LRQH� GL� XQ� SURYYHGLPHQWR� QHJDWLYR� HVSUHVVR� GD� SDUWH� GHO�
0LQLVWHUR��LO�SLDQR�VL�LQWHQGH�DSSURYDWR��1HO�FDVR�GL�PDQFDWD�SUHVHQWD]LRQH�GHO�SLDQR�GD�SDUWH�
GHOOD�UHJLRQH�R�GHOOD�SURYLQFLD�DXWRQRPD�RSSXUH�QHO�FDVR�GL�DGR]LRQH�GL�XQ�SURYYHGLPHQWR�
QHJDWLYR� HVSUHVVR� GD� SDUWH� GHO�0LQLVWHUR�� LO� SLDQR� q� DGRWWDWR� GDO�0LQLVWHUR� GHOOD� VDOXWH� QHO�
VXFFHVVLYR� WHUPLQH� GL� WUHQWD� JLRUQL�� VHQWLWD� OD� &RQIHUHQ]D� SHUPDQHQWH� SHU� L� UDSSRUWL� WUD� OR�
6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH��
���3HU�O¶DWWXD]LRQH�GHL�FRPPL������������H����SULPR�SHULRGR��GHO�SUHVHQWH�DUWLFROR��SHU�O¶DQQR�
�����q�DXWRUL]]DWD�OD�VSHVD�FRPSOHVVLYD�GL���������������HXUR��GL�FXL���������������HXUR�LQ�
UHOD]LRQH� D� TXDQWR� SUHYLVWR� GDL� FRPPL� ��� ��� �� H� ��� SULPR� SHULRGR�� ����������� HXUR� LQ�
UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDO�FRPPD����3HU�IDU�IURQWH�DL�VXFFHVVLYL�RQHUL�GL�PDQXWHQ]LRQH�
GHOOH� DWWUH]]DWXUH� SHU� SRVWR� OHWWR�� GHL� SURQWR� VRFFRUVR� H� GHL�PH]]L� GL� WUDVSRUWR�� D� GHFRUUHUH�
GDOO¶DQQR� ����� DOO¶RQHUH� FRPSOHVVLYR� GL� ����������� HXUR� VL� SURYYHGH� D� YDOHUH� VXO� OLYHOOR�
ILQDQ]LDPHQWR�GHO�IDEELVRJQR�VDQLWDULR�QD]LRQDOH�VWDQGDUG�FXL�FRQFRUUH�OR�6WDWR�SHU�O¶DQQR�GL�
ULIHULPHQWR�� ,O�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH� ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�
GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR�
���� 3HU� O¶DWWXD]LRQH� GHL� FRPPL� ��� VHFRQGR� SHULRGR�� �� H� �� GHO� SUHVHQWH� DUWLFROR�� SHU� O¶DQQR�
�����q�DXWRUL]]DWD�OD�VSHVD�FRPSOHVVLYD�GL�������������HXUR��GL�FXL�������������HXUR�SHU�LO�
FRPPD� �� H� ������������ HXUR� SHU� L� FRPPL� �� H� ��� $� WDOH� ILQH�� q� FRQVHJXHQWHPHQWH�
LQFUHPHQWDWR��SHU�O
DQQR�������LO�OLYHOOR�GHO�ILQDQ]LDPHQWR�GHO�IDEELVRJQR�VDQLWDULR�QD]LRQDOH�
VWDQGDUG�FXL�FRQFRUUH�OR�6WDWR��$O�ILQDQ]LDPHQWR�GL�FXL�DO�SUHVHQWH�FRPPD�DFFHGRQR�WXWWH�OH�
UHJLRQL� H�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�� LQ�GHURJD�DOOH�GLVSRVL]LRQL� OHJLVODWLYH�
FKH� VWDELOLVFRQR� SHU� OH� DXWRQRPLH� VSHFLDOL� LO� FRQFRUVR� UHJLRQDOH� H� SURYLQFLDOH� DO�
ILQDQ]LDPHQWR� VDQLWDULR� FRUUHQWH�� VXOOD� EDVH� GHOOH� TXRWH� GL� DFFHVVR� DO� IDEELVRJQR� VDQLWDULR�
LQGLVWLQWR� FRUUHQWH� ULOHYDWH� SHU� O¶DQQR� ����� H� SHU� JOL� LPSRUWL� LQGLFDWL� QHOO¶$OOHJDWR� &�� FKH�
FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR��/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�H�JOL�HQWL�
GHL�ULVSHWWLYL�VHUYL]L�VDQLWDUL�UHJLRQDOL�SURYYHGRQR�DOOD�UHQGLFRQWD]LRQH�GHOOH�VSHVH�VRVWHQXWH�
QHOO¶DQQR������QHOO¶DSSRVLWR�FHQWUR�GL�FRVWR�³&29���´��GL�FXL�DOO¶DUW�����GHO�GHFUHWR�OHJJH����
GHO������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�Q�����������$�GHFRUUHUH�GDOO¶DQQR�������
DOO¶RQHUH� SDUL� D������������� HXUR�� UHODWLYR� DOOD� VSHVD� SHU� LO� SHUVRQDOH� DJJLXQWLYR� GL� FXL� DO�
FRPPD���GHO�SUHVHQWH�DUWLFROR��VL�SURYYHGH�D�YDOHUH�VXO�OLYHOOR�ILQDQ]LDPHQWR�GHO�IDEELVRJQR�
VDQLWDULR� QD]LRQDOH� VWDQGDUG� FXL� FRQFRUUH� OR� 6WDWR� SHU� O¶DQQR� GL� ULIHULPHQWR�� ,O� 0LQLVWUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� q� DXWRUL]]DWR� DG� DSSRUWDUH�� FRQ� SURSUL� GHFUHWL�� OH� RFFRUUHQWL�
YDULD]LRQL�GL�ELODQFLR�
���� $� VHJXLWR� GHOO¶DSSURYD]LRQH� GD� SDUWH� GHO� 0LQLVWHUR� GHOOD� VDOXWH� GL� FLDVFXQ� SLDQR� GL�
ULRUJDQL]]D]LRQH� GL� FXL� DO� FRPPD� ��� FRQVLGHUDWD� O¶XUJHQ]D�� JOL� LPSRUWL� GL� FXL� DO� FRPPD� ��
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UHODWLYL�DOO¶DQQR�������SDUL�D�FRPSOHVVLYL���������������HXUR��VRQR�WUDVIHULWL�VXL�FDSLWROL�GHO�
&RPPLVVDULR�VWUDRUGLQDULR�SHU�O¶DWWXD]LRQH�H�LO�FRRUGLQDPHQWR�GHOOH�PLVXUH�RFFRUUHQWL�SHU�LO�
FRQWHQLPHQWR�H�LO�FRQWUDVWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'�����H�VL�FRPSRQJRQR�GL�
��������������HXUR��GD�ULSDUWLUH�D�OLYHOOR�UHJLRQDOH�VHFRQGR�OD�7DEHOOD�GL�FXL�DOO¶$OOHJDWR�'��H�
GL� ����������� HXUR� SHU� OH� VWUXWWXUH� PRYLPHQWDELOL� GL� FXL� DO� FRPPD� ��� ,O� &RPPLVVDULR�
6WUDRUGLQDULR�SURFHGHUj��QHOO¶DPELWR�GHL�SRWHUL�FRQIHULWLJOL�GDOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������D�GDUH�
DWWXD]LRQH� DL� SLDQL�� JDUDQWHQGR� OD� PDVVLPD� WHPSHVWLYLWj� H� O¶RPRJHQHLWj� WHUULWRULDOH�� LQ�
UDFFRUGR�FRQ�FLDVFXQD�UHJLRQH�H�SURYLQFLD�DXWRQRPD���GD�YHULILFDUH�
����3HU� O¶DWWXD]LRQH�GHO� SLDQR�GL� FXL� DO� FRPPD���� LO�&RPPLVVDULR� GL� FXL� DO� FRPPD����SXz�
GHOHJDUH� O¶HVHUFL]LR� GHL� SRWHUL� D� OXL� DWWULEXLWL� DL� VHQVL� H� SHU� JOL� HIIHWWL� GHOO¶DUWLFROR� ���� GHO�
GHFUHWR�OHJJH����PDU]R�������Q�����D�FLDVFXQ�3UHVLGHQWH�GL�UHJLRQH�R�GL�SURYLQFLD�DXWRQRPD�
FKH�DJLVFH�FRQVHJXHQWHPHQWH�LQ�TXDOLWj�GL�FRPPLVVDULR�GHOHJDWR��/¶LQFDULFR�GL�FRPPLVVDULR�
GHOHJDWR�SHU� O¶DWWXD]LRQH�GHO�SLDQR�GL�FXL�DO�FRPPD���q�VYROWR�D� WLWROR�JUDWXLWR��QHO� ULVSHWWR�
GHOOH�GLUHWWLYH�LPSDUWLWH�H�GHOOH�WHPSLVWLFKH�VWDELOLWH�GDO�&RPPLVVDULR�VWUDRUGLQDULR�
����,Q�UDJLRQH�GHOO¶XUJHQ]D�H�IHUPR�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�
OHJJH� ���PDU]R� ������ Q�� ���� LO� &RPPLVVDULR� GL� FXL� DO� FRPPD� ��� H� L� FRPPLVVDUL� GHOHJDWL�
SURYYHGRQR�DOO¶DFTXLVL]LRQH�GL�EHQL��VHUYL]L�H�ODYRUL�QHFHVVDUL�DOO¶DWWXD]LRQH�GHO�SLDQR�GL�FXL�
DO�SULPR�FRPPD�PHGLDQWH�OH�SURFHGXUH�GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR����
DSULOH� ������ Q�� ���� DQFKH� QRQ� HVSOHWDWH� FRQWHVWXDOPHQWH�� SUHYLD� VHOH]LRQH�� RYH� SRVVLELOH� H�
TXDORUD� ULFKLHVWR� GDOOD� QRUPDWLYD�� GL� DOPHQR� FLQTXH� RSHUDWRUL� HFRQRPLFL�� HIIHWWXDQGR� OH�
YHULILFKH� FLUFD� LO� SRVVHVVR� GHL� UHTXLVLWL�� VHFRQGR� OH� PRGDOLWj� GHVFULWWH� GDOO¶DUWLFROR� �����
FRPPD� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ������ 2YH� HVLVWHQWL�� WDOL� RSHUDWRUL� VRQR�
VHOH]LRQDWL� DOO¶LQWHUQR�GHOOH�ZKLWH� OLVW� GHOOH�3UHIHWWXUH��1HOO¶HVSOHWDPHQWR�GHOOH�SURFHGXUH�GL�
FXL� DO� SULPR� SHULRGR�� q� SRVVLELOH� YHULILFDUH� OH� RIIHUWH� DQRPDOH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO�
GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ������ ULFKLHGHQGR� OH� QHFHVVDULH� VSLHJD]LRQL� SHU� LVFULWWR��
DVVHJQDQGR� DO� FRQFRUUHQWH� XQ� WHUPLQH� FRPSDWLELOH� FRQ� OD� VLWXD]LRQH� HPHUJHQ]LDOH� LQ� DWWR� H�
FRPXQTXH� QRQ� LQIHULRUH� D� FLQTXH� JLRUQL�� 4XDORUD� O¶RIIHUWD� ULVXOWL� DQRPDOD� DOO¶HVLWR� GHO�
SURFHGLPHQWR� GL� YHULILFD�� LO� VRJJHWWR� DJJLXGLFDWDULR� q� OLTXLGDWR� DL� VHQVL� GHOO¶DUWLFROR� �����
FRPPD� ��� SHU� OD� SDUWH� GL� RSHUH�� VHUYL]L� R� IRUQLWXUH� HYHQWXDOPHQWH� JLj� UHDOL]]DWD�� �)DU�
FRQIOXLUH�LQ�QRUPD�JHQHUDOH�VX�VHPSOLILFD]LRQL�DSSDOWL��
����/H�RSHUH�HGLOL]LH�VWUHWWDPHQWH�QHFHVVDULH�D�SHUVHJXLUH�OH�ILQDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�
SRVVRQR� HVVHUH� HVHJXLWH� LQ� GHURJD� DOOH� GLVSRVL]LRQL� GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD���JLXJQR�������Q�������GHOOH�OHJJL�UHJLRQDOL��GHL�SLDQL�UHJRODWRUL�H�GHL�UHJRODPHQWL�
HGLOL]L� ORFDOL��QRQFKp�� VLQR�DO� WHUPLQH�GHOOR� VWDWR�GL� HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�GHL�
PLQLVWUL� LQ� GDWD� ��� JHQQDLR� ����� H� GHOOH� VXFFHVVLYH� HYHQWXDOL� SURURJKH�� DJOL� REEOLJKL� GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���DJRVWR�������Q�������,O�ULVSHWWR�GHL�UHTXLVLWL�PLQLPL�
DQWLQFHQGLR� VL� LQWHQGH� DVVROWR� FRQ� O¶RVVHUYDQ]D� GHOOH� GLVSRVL]LRQL� GHO� GHFUHWR� OHJLVODWLYR� ��
DSULOH� ������ Q�� ���� ,� ODYRUL� SRVVRQR� HVVHUH� LQL]LDWL� FRQWHVWXDOPHQWH� DOOD� SUHVHQWD]LRQH� GHOOD�
LVWDQ]D�R�GHOOD�GHQXQ]LD�GL�LQL]LR�GL�DWWLYLWj�SUHVVR�LO�FRPXQH�FRPSHWHQWH�
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0RGLILFD�DOO¶DUWLFROR���WHU�GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR��FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH������Q����
�� ,O�FRPPD���GHO�GHFUHWR�OHJJH�GHFUHWR�OHJJH����PDU]R������Q�����FRQYHUWLWR�LQ�OHJJH����

DSULOH������Q������q�VRVWLWXLWR�GDO�VHJXHQWH�
³��� *OL� LQFDULFKL� GL� FXL� DO� SUHVHQWH� DUWLFROR� SRVVRQR� HVVHUH� FRQIHULWL� DQFKH� DL� PHGLFL�
VSHFLDOL]]DQGL� LVFULWWL� UHJRODUPHQWH� DOO
XOWLPR� H� SHQXOWLPR� DQQR� GL� FRUVR� GHOOD� VFXROD� GL�
VSHFLDOL]]D]LRQH�SHU� OD�GXUDWD�GL� ��PHVL��7DOL� LQFDULFKL� VRQR�SURURJDELOL�� SUHYLD�GHILQL]LRQH�
GHOO
DFFRUGR�GL�FXL�DO�VHWWLPR�SHULRGR�GHOO
DUWLFROR����FRPPD�����ELV��GHOOD�OHJJH����GLFHPEUH�
������Q������H�LQ�UDJLRQH�GHO�SHUGXUDUH�GHOOR�VWDWR�GL�HPHUJHQ]D��VLQR�DO����GLFHPEUH�������
1HL� FDVL� GL� FXL� DO� SUHFHGHQWH� SHULRGR�� O
DFFRUGR� WLHQH� FRQWR� GHOOH� HYHQWXDOL� H� SDUWLFRODUL�
HVLJHQ]H�GL�UHFXSHUR��DOO
LQWHUQR�GHOOD�RUGLQDULD�GXUDWD�OHJDOH�GHO�FRUVR�GL�VWXGLR��GHOOH�DWWLYLWj�
IRUPDWLYH� WHRULFKH� H� DVVLVWHQ]LDOL� QHFHVVDULH� DO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� IRUPDWLYL�
SUHYLVWL��,O�SHULRGR�GL�DWWLYLWj�VYROWR�GDL�PHGLFL�VSHFLDOL]]DQGL�HVFOXVLYDPHQWH�GXUDQWH�OR�VWDWR�
GL� HPHUJHQ]D� q� ULFRQRVFLXWR� DL� ILQL� GHO� FLFOR� GL� VWXGL� FKH� FRQGXFH� DO� FRQVHJXLPHQWR� GHO�
GLSORPD� GL� VSHFLDOL]]D]LRQH�� ,� PHGLFL� VSHFLDOL]]DQGL� UHVWDQR� LVFULWWL� DOOD� VFXROD� GL�
VSHFLDOL]]D]LRQH�XQLYHUVLWDULD�H�FRQWLQXDQR�D�SHUFHSLUH�LO�WUDWWDPHQWR�HFRQRPLFR�SUHYLVWR�GDO�
FRQWUDWWR� GL� IRUPD]LRQH� VSHFLDOLVWLFD�� LQWHJUDWR� GDJOL� HPROXPHQWL� FRUULVSRVWL� LQ� SURSRU]LRQH�
DOO
DWWLYLWj�ODYRUDWLYD�VYROWD�´�
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0LVXUH�XUJHQWL�SHU�O¶DYYLR�GL�VSHFLILFKH�IXQ]LRQL�DVVLVWHQ]LDOL�SHU�O¶HPHUJHQ]D�&29,'����
��� 3HU� IDU� IURQWH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� &29,'����� OLPLWDWDPHQWH� DO� SHULRGR� GHOOR�
VWDWR�GL�HPHUJHQ]D�GL�FXL�DOOD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL����JHQQDLR�������DQFKH�LQ�
GHURJD� DO� OLPLWH� GL� VSHVD� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��WHU�� GHO� GHFUHWR� OHJJH� ��� RWWREUH�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������H�LQ�GHURJD�
DOO¶DUWLFROR� ��VH[LHV�� FRPPD� ��ELV�� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ����� OH�
UHJLRQL��LYL�FRPSUHVH�TXHOOH�LQ�SLDQR�GL�ULHQWUR��H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�
SRVVRQR� ULFRQRVFHUH� DOOH� VWUXWWXUH� LQVHULWH� QHL� SLDQL� DGRWWDWL� LQ� DWWXD]LRQH� GHOO¶DUWLFROR� ���
FRPPD� ��� OHWWHUD� E��� GHO� GHFUHWR� OHJJH� ��� PDU]R� ������ Q�� ���� OD� UHPXQHUD]LRQH� GL� XQD�
VSHFLILFD�IXQ]LRQH�DVVLVWHQ]LDOH�SHU�L�PDJJLRUL�FRVWL�FRUUHODWL�DOO¶DOOHVWLPHQWR�GHL�UHSDUWL�H�DOOD�
JHVWLRQH� GHOO¶HPHUJHQ]D� &29,'� ��� VHFRQGR� OH� GLVSRVL]LRQL� GHL� SUHGHWWL� SLDQL� H� XQ�
LQFUHPHQWR�WDULIIDULR�SHU�OH�DWWLYLWj�UHVH�D�SD]LHQWL�&29,'��,O�ULFRQRVFLPHQWR�DYYLHQH�LQ�VHGH�
GL�ULQHJR]LD]LRQH�SHU�O¶DQQR������GHJOL�DFFRUGL�H�GHL�FRQWUDWWL�GL�FXL�DOO¶DUWLFROR���TXLQTXLHV�
GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ����� SHU� OH� ILQDOLWj� HPHUJHQ]LDOL� SUHYLVWH� GDL�
SUHGHWWL�SLDQL�
���&RQ�GHFUHWR� GHO�0LQLVWUR� GHOOD� VDOXWH�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H��SUHYLD�,QWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�
SURYLQFH� DXWRQRPH�GL�7UHQWR� H�%RO]DQR�� VRQR� VWDELOLWH� OH�PRGDOLWj� GL� GHWHUPLQD]LRQH� GHOOD�
VSHFLILFD� IXQ]LRQH� DVVLVWHQ]LDOH� H� O¶LQFUHPHQWR� WDULIIDULR� GL� FXL� DO� FRPPD� �� LQ� PRGR� GD�
JDUDQWLUH�OD�FRPSDWLELOLWj�FRQ�LO�ILQDQ]LDPHQWR�SHU�LO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�SHU�O¶DQQR�
�����H�FRQ�OH�ULVRUVH�SUHYLVWH�SHU�O¶DWWXD]LRQH�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����
PDU]R�������Q�����
���/D�VSHFLILFD�IXQ]LRQH�DVVLVWHQ]LDOH�SHU�L�PDJJLRUL�FRVWL�FRUUHODWL�DOO¶DOOHVWLPHQWR�GHL�UHSDUWL�
H� DOOD� JHVWLRQH� GHOO¶HPHUJHQ]D� &29,'���� H� O¶LQFUHPHQWR� WDULIIDULR� SHU� OH� DWWLYLWj� UHVH� D�
SD]LHQWL� &29,'�� FRPH� LQGLYLGXDWL� QHO� GHFUHWR� GL� FXL� DO� FRPPD� ��� VRQR� ULFRQRVFLXWL��
OLPLWDWDPHQWH� DO� SHULRGR� GHOOR� VWDWR� GL� HPHUJHQ]D� GL� FXL� DOOD� GHOLEHUD� GHO� &RQVLJOLR� GHL�
PLQLVWUL� GHO� ��� JHQQDLR� ������ DQFKH� DJOL� HQWL� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� GL� FXL�
DOO¶DUWLFROR� ���� OHWWHUD� F��� GHOOD� OHJJH� Q�� ��� JLXJQR� ������ Q�� ����� FRPSDWLELOPHQWH� FRQ� LO�
IDEELVRJQR�VDQLWDULR�ULFRQRVFLXWR�SHU�O¶DQQR������
���1HOOD�YLJHQ]D�GHOO¶DFFRUGR�ULQHJR]LDWR�DL�VHQVL�GHO�FRPPD����JOL�HQWL�GHO�VHUYL]LR�VDQLWDULR�
QD]LRQDOH�FRUULVSRQGRQR�DJOL�HURJDWRUL�SULYDWL��D�WLWROR�GL�DFFRQWR�H�VDOYR�FRQJXDJOLR�D�VHJXLWR�
GL�DSSRVLWD�UHQGLFRQWD]LRQH�GHOOH�DWWLYLWj�GD�SDUWH�GHJOL�HURJDWRUL�SULYDWL��XQ�FRUULVSHWWLYR��VX�
EDVH�PHQVLOH��SHU�OH�SUHVWD]LRQL�UHVH�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR��ILQR�DG�XQ�PDVVLPR�GHO����
SHU�FHQWR�GHL�GRGLFHVLPL�FRUULVSRVWL�R�FRPXQTXH�GRYXWL�SHU�O¶DQQR������
���1HOOH�PRUH�GHOO¶DGR]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�
GL� 7UHQWR� H� %RO]DQR� SRVVRQR� ULFRQRVFHUH� DOOH� VWUXWWXUH� SULYDWH� DFFUHGLWDWH� GHVWLQDWDULH� GL�
DSSRVLWR� EXGJHW� SHU� O¶DQQR� ����� H� FKH� YHGRQR� DOWUHVu� XQD� WHPSRUDQHD� VRVSHQVLRQH� GHOOH�
DWWLYLWj� RUGLQDULH� LQ� IXQ]LRQH� DQFKH� GL� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ��VH[LHV�� FRPPD���� GHO�
GHFUHWR�OHJJH����PDU]R�������Q������OD�UHPXQHUD]LRQH�D�WLWROR�GL�DFFRQWR��VX�EDVH�PHQVLOH��H�
VDOYR�FRQJXDJOLR�D�VHJXLWR�GL�DSSRVLWD�UHQGLFRQWD]LRQH�GHOOH�DWWLYLWj�GD�SDUWH�GHJOL�HURJDWRUL�
SULYDWL�� ILQR�D�XQ�PDVVLPR�GHO����SHU� FHQWR�GHO�YROXPH�GL� DWWLYLWj� ULFRQRVFLXWR�QHOO¶DPELWR�
GHJOL�DFFRUGL�H�GHL�FRQWUDWWL�GL�FXL�DOO¶DUWLFROR���TXLQTXLHV�GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q������VWLSXODWL�SHU�LO������
���/¶DUWLFROR����GHO�GHFUHWR�OHJJH���DSULOH�������Q������q�DEURJDWR�
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,QFUHPHQWR�GHOOH�ERUVH�GL�VWXGLR�GHJOL�VSHFLDOL]]DQGL�

���$O�ILQH�GL�DXPHQWDUH�LO�QXPHUR�GHL�FRQWUDWWL�GL�IRUPD]LRQH�VSHFLDOLVWLFD�GHL�PHGLFL�GL�FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������q�DXWRUL]]DWD�O
XOWHULRUH�VSHVD�GL�
���PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H������H�GL������PLOLRQL�GL�HXUR�SHU�FLDVFXQR�
GHJOL�DQQL������������H�������$�WDOH�ILQH��q�FRQVHJXHQWHPHQWH�LQFUHPHQWDWR��SHU�O¶DQQR�������
LO�OLYHOOR�GHO�ILQDQ]LDPHQWR�GHO�IDEELVRJQR�VDQLWDULR�QD]LRQDOH�VWDQGDUG�FXL�FRQFRUUH�OR�6WDWR��
3HU�JOL�DQQL������������������H�������VL�SURYYHGH«
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'HURJKH�DOOH�ULGX]LRQL�GL�VSHVD�SHU�OD�JHVWLRQH�GHO�VHWWRUH�LQIRUPDWLFR�LQ�UDJLRQH�

GHOO¶HPHUJHQ]D�GD�&29,'���
��� ,Q� FRQVLGHUD]LRQH� GHOOH� IXQ]LRQL� FKH� q� FKLDPDWR� DG� DVVROYHUH� SHU� OD� JHVWLRQH� GHOOR� VWDWR� GL�
HPHUJHQ]D�GL�FXL�DOOD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR������H�GHOO¶LQGLYLGXD]LRQH�
TXDOH� VRJJHWWR� DWWXDWRUH� DL� VHQVL� GHOO¶DUWLFROR� �� GHOO¶RUGLQDQ]D� GHO� &DSR� GHO� 'LSDUWLPHQWR� GHOOD�
SURWH]LRQH�FLYLOH���IHEEUDLR�������Q�������DO�0LQLVWHUR�GHOOD�VDOXWH�QRQ�VL�DSSOLFDQR��SHU�O¶DQQR�������
OH�ULGX]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPL�����H������GHOOD�OHJJH����GLFHPEUH�������Q������

5HOD]LRQH�LOOXVWUDWLYD
/D�GLVSRVL]LRQH�PLUD�D�ULSULVWLQDUH��SHU�LO�VROR�HVHUFL]LR�ILQDQ]LDULR�������OD�GLVSRQLELOLWj�GHOOH�ULVRUVH�
ILQDQ]LDULH� RULJLQDULDPHQWH� DOORFDWH� LQ� FDSR� DO� 0LQLVWHUR� GHOOD� VDOXWH� SHU� OD� JHVWLRQH� GHO� VHWWRUH�
LQIRUPDWLFR��LQ�UDJLRQH�GHOO¶LQWHUYHQXWD�HPHUJHQ]D�VDQLWDULD�
$QFKH�LQ�FRQVLGHUD]LRQH�GHOOH�IXQ]LRQL�FKH�q�FKLDPDWR�DG�DVVROYHUH�SHU�OD�JHVWLRQH�GHOO¶HPHUJHQ]D�LQ�
DWWR�� LO� 0LQLVWHUR� GHOOD� VDOXWH� GHYH� IURQWHJJLDUH� QRWHYROL� VSHVH� GL� JHVWLRQH� DIIHUHQWL� DO� VHWWRUH�
LQIRUPDWLFR��FKH�GHULYDQR��ROWUHFKp�GDOO¶LQFUHPHQWR�GHO�VHUYL]LR�LQIRUPDWLYR�SHU�OR�VPDUW�ZRUNLQJ�GHL�
GLSHQGHQWL�� GDOO¶LQFUHPHQWR� GHOOH� LQIUDVWUXWWXUH� H� GHJOL� VWUXPHQWL� GL� FXL� VL� DYYDOH�� TXDOL� LO� SRUWDOH�
LQWHUQHW� LVWLWX]LRQDOH�� LO� QXPHUR� G¶HPHUJHQ]D� ³����´� �LO� FXL� SLHQR� IXQ]LRQDPHQWR� DQFKH� LQ� RUDUL�
QRWWXUQL�H�IHVWLYL�ULFKLHGH�LO�SRWHQ]LDPHQWR�GHO�VHUYL]LR�GL�YLGHRFRQIHUHQ]D���HYHQWXDOL�DSSOLFD]LRQL�SHU�
WHOHIRQLD� PRELOH� SHU� O¶DGR]LRQH� GL� PLVXUH� GL� FRQWHQLPHQWR� H� ELRVRUYHJOLDQ]D�� QRQFKp� VLVWHPL� GL�
LQWHUFRQQHVVLRQH�GHL�GDWL�UDFFROWL��
3HUWDQWR��SHU�O¶DQQR�������VL�HVFOXGH�O¶DSSOLFD]LRQH�GHL�FRPPL�����H�����GHOOD�OHJJH�GL�ELODQFLR�SHU�LO�
������FKH�SUHYHGRQR�FKH�OH�DPPLQLVWUD]LRQL�SXEEOLFKH��FRQ��HVFOXVLRQH�GHOOH�UHJLRQL��GHOOH�SURYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR���GHJOL�HQWL��ORFDOL��QRQFKp
��GHOOH��VRFLHWj��GDJOL���VWHVVL���SDUWHFLSDWH��
SHU� LO� WULHQQLR� ���������� XQ� ULVSDUPLR� GL� VSHVD� DQQXDOH� SHU� OD� JHVWLRQH� GHO� VHWWRUH� LQIRUPDWLFR�� GD�
DWWXDUH� DQFKH� WUDPLWH� � LO� � ULFRUVR� � DO� ULXVR� � GHL� � VLVWHPL� � H� GHJOL� � VWUXPHQWL� � ,&7� �,QIRUPDWLRQ� DQG�
&RPPXQLFDWLRQ�7HFKQRORJ\���GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q�����
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0HWRGRORJLH�SUHGLWWLYH�GHOO¶HYROX]LRQH�GHO�IDEELVRJQR�GL�VDOXWH�GHOOD�SRSROD]LRQH

��� ,O� 0LQLVWHUR� GHOOD� VDOXWH�� QHOO¶DPELWR� GHL� FRPSLWL� GL� FXL� DOO¶DUWLFROR� ���WHU� GHO� GHFUHWR�
OHJLVODWLYR����OXJOLR�������Q������H��LQ�SDUWLFRODUH��GHOOH�IXQ]LRQL�UHODWLYH�D�LQGLUL]]L�JHQHUDOL�H�
GL� FRRUGLQDPHQWR� LQ� PDWHULD� GL� SUHYHQ]LRQH�� GLDJQRVL�� FXUD� H� ULDELOLWD]LRQH� GHOOH� PDODWWLH��
QRQFKp�GL�SURJUDPPD]LRQH�WHFQLFR�VDQLWDULD�GL�ULOLHYR�QD]LRQDOH�H�LQGLUL]]R��FRRUGLQDPHQWR��
PRQLWRUDJJLR� GHOO¶DWWLYLWj� WHFQLFR� VDQLWDULD� UHJLRQDOH�� SXz� WUDWWDUH�� DL� VHQVL� GHOO¶DUWLFROR� ��
VH[LHV��FRPPD����OHWWHUD�Y���GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������H�QHO�ULVSHWWR�GHO�
5HJRODPHQWR�8(����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH�������GDWL�
SHUVRQDOL��DQFKH�UHODWLYL�DOOD�VDOXWH�GHJOL�DVVLVWLWL��UDFFROWL�QHL�VLVWHPL�LQIRUPDWLYL�GHO�6HUYL]LR�
VDQLWDULR�QD]LRQDOH��QRQFKp�GDWL�UHGGLWXDOL�ULIHULWL�DOO¶LQWHUHVVDWR�H�DO�VXR�QXFOHR�IDPLOLDUH�SHU�
OR� VYLOXSSR� GL� PHWRGRORJLH� SUHGLWWLYH� GHOO¶HYROX]LRQH� GHO� IDEELVRJQR� GL� VDOXWH� GHOOD�
SRSROD]LRQH��VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH���GLFHPEUH�������
Q�������
��� &RQ� GHFUHWR� GHO�0LQLVWUR� GHOOD� VDOXWH�� DYHQWH� QDWXUD� UHJRODPHQWDUH�� GD� DGRWWDUVL� SUHYLR�
SDUHUH�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��VRQR�LQGLYLGXDWL�L�GDWL�SHUVRQDOL��DQFKH�
LQHUHQWL�DOOH�FDWHJRULH�SDUWLFRODUL�GL�GDWL�GL�FXL�DOO¶DUWLFROR���GHO�5HJRODPHQWR�8(�����������
FKH�SRVVRQR�HVVHUH� WUDWWDWL�� OH�RSHUD]LRQL�HVHJXLELOL�� OH�PRGDOLWj�GL�DFTXLVL]LRQH�GHL�GDWL�GDL�
VLVWHPL� LQIRUPDWLYL� GHL� VRJJHWWL� FKH� OL� GHWHQJRQR� H� OH� PLVXUH� DSSURSULDWH� H� VSHFLILFKH� SHU�
WXWHODUH�L�GLULWWL�GHJOL�LQWHUHVVDWL��QRQFKp�L�WHPSL�GL�FRQVHUYD]LRQH�GHL�GDWL�WUDWWDWL�
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0RGDOLWj�VWUDRUGLQDULH�GL�VYROJLPHQWR�GHL�FRQFRUVL�SXEEOLFL�SUHVVR�LO�0LQLVWHUR�GHOOD�VDOXWH�

H�O¶,VWLWXWR�6XSHULRUH�GL�6DQLWj
��7HQXWR� FRQWR� GHOO¶HPHUJHQ]D� VDQLWDULD� LQ� DWWR� H� GHOOD� QHFHVVLWj� GL� DVVLFXUDUH�
WHPSHVWLYDPHQWH�L�FRQWUROOL�VDQLWDUL�SUHVVR�L�SULQFLSDOL�SRUWL�H�DHURSRUWL�GHO�3DHVH��DOO¶DUWLFROR�
���FRPPD����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�GDOOD�OHJJH����DSULOH�������Q��
���� DOOD� ILQH� GHO� FRPPD�� GRSR� OH� SDUROH�� ³D� WHPSR� LQGHWHUPLQDWR´� VRQR� DJJLXQWL� L� VHJXHQWL�
SHULRGL��³��RYYHUR�PHGLDQWH�FRQFRUVL�SHU�WLWROL�HG�HVDPH�RUDOH��GD�VYROJHUVL�DQFKH�LQ�PRGDOLWj�
WHOHPDWLFD��$O�WHUPLQH�GHO�SHULRGR�GL�SURYD��FXL�VRQR�VRJJHWWL�DQFKH�FRORUR�FKH�OR�DEELDQR�JLj�
VXSHUDWR�LQ�PHGHVLPD�TXDOLILFD�H�SURILOR�SURIHVVLRQDOH�SUHVVR�DOWUD�DPPLQLVWUD]LRQH�SXEEOLFD��
O¶DVVXQ]LRQH�H�OD�FRQVHJXHQWH�LPPLVVLRQH�LQ�UXROR�q�FRQGL]LRQDWD�DOOD�YDOXWD]LRQH�FRQ�HVLWR�
SRVLWLYR� GL� XQ� HVDPH� WHRULFR�SUDWLFR�� VFULWWR� RG� RUDOH�� VXOOH�PDWHULH� LQGLYLGXDWH� GDL� UHODWLYL�
EDQGL�GL�FRQFRUVR´�
��� /H� SURYH� GHL� FRQFRUVL� SXEEOLFL� SHU� LO� UHFOXWDPHQWR� GL� ��� GLULJHQWL� VDQLWDUL� PHGLFL�� ���
GLULJHQWL� VDQLWDUL� YHWHULQDUL� H� ��� IXQ]LRQDUL� WHFQLFL� GHOOD� SUHYHQ]LRQH� QHOO¶DPELHQWH� H� QHL�
OXRJKL�GL�ODYRUR��DYYLDWL�DL�VHQVL�GHOO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q������H�L�FXL�
EDQGL�VRQR�SXEEOLFDWL�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD����D�VHULH�VSHFLDOH���
GHO���� VHWWHPEUH�������Q�����H�GHO��� IHEEUDLR�������Q������SRVVRQR�HVVHUH�FRQFOXVH��SUHYLD�
ULDSHUWXUD�GHL�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�SDUWHFLSD]LRQH��FRQ�OD�PRGDOLWj�
GHFHQWUDWD�H�GLJLWDOH�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH�D��H�E��H�PHGLDQWH�OD�YDOXWD]LRQH�
GHL�WLWROL�HG�XQ�HVDPH�VFULWWR�H�RUDOH��
���3HU�OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD����LO�0LQLVWHUR�GHOOD�VDOXWH�q�DXWRUL]]DWR��DOWUHVu��
DG� DVVXPHUH��PHGLDQWH� FRQFRUVR� SXEEOLFR� HVSOHWDWR� FRQ� OH�PRGDOLWj� GL� FXL� DOO¶DUWLFROR� ��� ��
LQJHJQHUL� ELRPHGLFL�� DSSDUWHQHQWL� DOO¶$UHD� ,,,�� SRVL]LRQH� HFRQRPLFD� )��� QHOO¶DPELWR� GHO�
FRQWLQJHQWH� GL� ��� XQLWj� JLj� SUHYLVWR� GDOO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�
������Q������
��� ,O�0LQLVWHUR�GHOOD�VDOXWH�� LQ�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�DL�GHFUHWL�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����GLFHPEUH�������Q����������VHWWHPEUH�������Q������H���PDJJLR�������Q�������q�
DOWUHVu�DXWRUL]]DWR�D�UHFOXWDUH�LO�SHUVRQDOH�GL�FXL�DOO¶DUWLFROR����FRPPD���WHU��GHO�GHFUHWR�OHJJH�
���GLFHPEUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD� OHJJH����IHEEUDLR�������Q�����
OLPLWDWDPHQWH� DL� GLULJHQWL� GD� LPSXWDUH� DOO¶DOLTXRWD� GHL� GLULJHQWL� VDQLWDUL�� PHGLDQWH� FRQFRUVL�
SXEEOLFL� SHU� WLWROL� HG� HVDPH� RUDOH�� GD� VYROJHUVL� DQFKH� FRQ� OH�PRGDOLWj� GL� FXL� DOO¶DUWLFROR� ���
FRPPD����OHWWHUH�D��H�E���$O�WHUPLQH�GHO�SHULRGR�GL�SURYD��FXL�VRQR�VRJJHWWL�DQFKH�FRORUR�FKH�
OR� DEELDQR� JLj� VXSHUDWR� LQ� PHGHVLPD� TXDOLILFD� H� SURILOR� SURIHVVLRQDOH� SUHVVR� DOWUD�
DPPLQLVWUD]LRQH�SXEEOLFD��O¶DVVXQ]LRQH�H�OD�FRQVHJXHQWH�LPPLVVLRQH�LQ�UXROR�q�FRQGL]LRQDWD�
DOOD�YDOXWD]LRQH�FRQ�HVLWR�SRVLWLYR�GL�XQ�HVDPH�WHRULFR�SUDWLFR��GL�XQD�SURYD�VFULWWD�H�GL�XQD�
SURYD�RUDOH��VXOOH�PDWHULH�LQGLYLGXDWH�GDL�UHODWLYL�EDQGL�GL�FRQFRUVR�
��� *OL� LQFDULFKL� GL� 'LUHWWRUH� GHOOH� VWUXWWXUH� GHOO¶$UHD� RSHUDWLYD� WHFQLFR�VFLHQWLILFD� GL� FXL�
DOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� F��� GHO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� ����� VRQR�
FRQIHULWL� PHGLDQWH� SURFHGXUD� LQWHUQD]LRQDOH� GL� VHOH]LRQH� SXEEOLFD� FRPSDUDWLYD� SHU� WLWROL� H�
FROORTXLR�DOOD�TXDOH�SRVVRQR�SDUWHFLSDUH��
D��GLULJHQWL�GL�ULFHUFD�H�GLULJHQWL�WHFQRORJL�GL�UXROR�GHOO
,VWLWXWR�VXSHULRUH�GL�VDQLWj��
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E�� GLULJHQWL�PHGLFL� GHO� VHUYL]LR� VDQLWDULR� QD]LRQDOH�� GL� VWUXWWXUH� VDQLWDULH� SULYDWH� DQFKH� QRQ�
DFFUHGLWDWH� FRQ� LO� 6HUYL]LR� 6DQLWDULR�1D]LRQDOH� RYYHUR� GL� VWUXWWXUH� QRQ� QD]LRQDOL� WLWRODUL� GL�
VWUXWWXUH�FRPSOHVVH�GHO�VHUYL]LR�6DQLWDULR�1D]LRQDOH�R�HTXLSDUDWH�SHU�DOPHQR�XQ�TXLQTXHQQLR�
F�� SURIHVVRUL� XQLYHUVLWDUL� RUGLQDUL� GL� UXROR� R� SURIHVVRUL� XQLYHUVLWDUL� VWUDQLHUL� HTXLSDUDWL� DL�
SURIHVVRUL�RUGLQDUL�
G��HVSHUWL�LWDOLDQL�R�VWUDQLHUL�GL�FRPSURYDWD�HVSHULHQ]D�VFLHQWLILFD�LQWHUQD]LRQDOH�LQ�SRVVHVVR�GL�
SDUWLFRODUH�VSHFLDOL]]D]LRQH�SURIHVVLRQDOH��FXOWXUDOH�H�VFLHQWLILFD�GHVXPLELOH�GDOOD�IRUPD]LRQH�
XQLYHUVLWDULD� H� SRVW� XQLYHUVLWDULD�� GD� SXEEOLFD]LRQL� VFLHQWLILFKH� H� GD� FRQFUHWH� HVSHULHQ]H� GL�
ODYRUR��
���,O�YLQFLWRUH�GHOOD�VHOH]LRQH�GL�FXL�DO�FRPPD���q�DVVXQWR�FRQ�FRQWUDWWR�GL�GLULWWR�SULYDWR�GL�
GXUDWD� WULHQQDOH� ULQQRYDELOH� SHU� XQD� VROD� YROWD�� 6L� DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL�� OH�
GLVSRVL]LRQL�SUHYLVWH�GDOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����DSULOH�������Q������1HO�FDVR�LQ�
FXL� O¶LQFDULFR�VLD�FRQIHULWR�DG�XQ�GLULJHQWH�PHGLFR�GLSHQGHQWH�SXEEOLFR�R�SULYDWR�GL�HQWH�GL�
GLULWWR�QD]LRQDOH��OR�VWHVVR�q�FROORFDWR�LQ�DVSHWWDWLYD�SHU�O¶LQWHUD�GXUDWD�GHOO¶LQFDULFR��DQFKH�LQ�
GHURJD�DOOD�GLVFLSOLQD�GHO�UHODWLYR�RUGLQDPHQWR��,Q�RJQL�FDVR��LO�UDSSRUWR�GL�ODYRUR�KD�FDUDWWHUH�
HVFOXVLYR��
��� /H� PLVXUH� GL� FXL� DL� FRPPL� �� H� �� VL� DSSOLFDQR� DJOL� LQFDULFKL� FRQIHULWL� R� ULQQRYDWL�
VXFFHVVLYDPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
���$JOL�RQHUL�GHULYDQWL�GDOOH�PLVXUH�GL�FXL�DL�FRPPL���H���VL�SURYYHGH�QHL�OLPLWL�GHOOH�ULVRUVH�
ILQDQ]LDULH�GHOO¶,VWLWXWR�VXSHULRUH�GL�VDQLWj�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��
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$UW���
$VVXQ]LRQL�VWUDRUGLQDULH�SUHVVR�LO�0LQLVWHUR�GHOOD�VDOXWH�SHU�DVVLFXUDUH�OH�DWWLYLWj�FRQQHVVH�

DOOD�HPHUJHQ]D�HSLGHPLRORJLFD�GD�YLUXV�6$56��&29����LQ�YDOXWD]LRQH�
��� $O� ILQH� GL� DVVLFXUDUH� LO� SRWHQ]LDPHQWR� GHOO¶DWWLYLWj� GL� SURJUDPPD]LRQH� VDQLWDULD�� GL�
PRQLWRUDJJLR��GL�LQGLUL]]R�H�FRRUGLQDPHQWR�FRQQHVVD�DOOD�UHYLVLRQH�H�ULSURJUDPPD]LRQH�GHOOD�
UHWH�GL�DVVLVWHQ]D�RVSHGDOLHUD�H�WHUULWRULDOH��JDUDQWHQGR�XQD�HIILFLHQWH�HG�HIILFDFH�JHVWLRQH�VLD�
GHOO¶DWWXDOH� IDVH� GL� HPHUJHQ]D� VDQLWDULD� VLD� GL� TXHOOD� � VXFFHVVLYD� DO� VXSHUDPHQWR�
GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� FRQVHJXHQWH� DOOD� GLIIXVLRQH� GHO� YLUXV� 6$56�&29���� � LO�
0LQLVWHUR� GHOOD� VDOXWH�� LQ� DJJLXQWD� DOOH� IDFROWj� DVVXQ]LRQDOL� SUHYLVWH� D� OHJLVOD]LRQH� YLJHQWH��
VHQ]D�LO�SUHYLR�HVSOHWDPHQWR�GHOOH�SURFHGXUH�GL�PRELOLWj�H�LQ�GHURJD�DOO¶REEOLJR�GL�DGR]LRQH�
GHO�SLDQR�GHL�IDEELVRJQL�GL�FXL�DJOL�DUWLFROL���H���WHU�GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q��
�����DOOH�GLVSRVL]LRQL�GL�FXL�DL�GHFUHWL�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��
��������VHWWHPEUH�������Q������H���PDJJLR�������Q�������q�DXWRUL]]DWR�DG�DVVXPHUH�D�WHPSR�
LQGHWHUPLQDWR��PHGLDQWH� DSSRVLWL� FRQFRUVL� SXEEOLFL� SHU� WLWROL� H� FROORTXLR�RUDOH�� GD� VYROJHUVL�
DQFKH�LQ�PRGDOLWj�WHOHPDWLFD��XQ�FRQWLQJHQWH�GL����GLULJHQWL�GL�OLYHOOR�QRQ�JHQHUDOH��GL�FXL�
���QRQ�VDQLWDUL�FRQ�SURIHVVLRQDOLWj�HFRQRPLFKH��JLXULGLFKH��VWDWLVWLFKH��LQIRUPDWLFKH��H�GL�
LQJHJQHULD�FOLQLFD�H���GLULJHQWH�VDQLWDULR�� �QRQFKp�GL�FRPSOHVVLYH����XQLWj�GL�SHUVRQDOH�
QRQ� GLULJHQ]LDOH�� DSSDUWHQHQWL� DOO¶$UHD� ,,,�� SRVL]LRQH� HFRQRPLFD� )��� H� �� XQLWj�
DSSDUWHQHQWL� DOO¶$UHD� ,,�� SRVL]LRQH� HFRQRPLFD� )��� GHO� FRPSDUWR� IXQ]LRQL� FHQWUDOL�� /D�
GRWD]LRQH�RUJDQLFD�GHO�0LQLVWHUR�GHOOD�VDOXWH�q�FRUULVSRQGHQWHPHQWH�LQFUHPHQWDWD�GL����XQLWj�
GLULJHQ]LDOL�GL�VHFRQGD�IDVFLD��GL����XQLWj�GL�SHUVRQDOH�QRQ�GLULJHQ]LDOH�DSSDUWHQHQWL�DOO¶$UHD�
,,,�H�GL���XQLWj�DSSDUWHQHQWL�DOO¶$UHD�,,�
���3HU�IDU�IURQWH�DJOL�RQHUL�GHULYDQWL�GDOO¶DSSOLFD]LRQH�GHO�FRPPD����q�DXWRUL]]DWD�OD�VSHVD�SDUL�
D�HXUR��������������SHU�O¶DQQR������H�GL�HXUR��������������D�GHFRUUHUH�GDOO¶DQQR�������$OOD�
FRSHUWXUD�GL�WDOL�RQHUL�VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�GHO�
)RQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�
GHO�3URJUDPPD�©)RQGL�GL�ULVHUYD�H�VSHFLDOLª�GHOOD�PLVVLRQH�©)RQGL�GD�ULSDUWLUHª�GHOOR�VWDWR�GL�
SUHYLVLRQH� GHO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� DOOR� VFRSR� XWLOL]]DQGR�
O¶DFFDQWRQDPHQWR� UHODWLYR� DO�0LQLVWHUR� GHOOD� VDOXWH��� ,� SHUWLQHQWL� )RQGL� SHU� O¶LQFHQWLYD]LRQH�
GHO� SHUVRQDOH� GLULJHQ]LDOH� H� QRQ� GLULJHQ]LDOH� GHO� 0LQLVWHUR� GHOOD� VDOXWH� VRQR�
FRUULVSRQGHQWHPHQWH�LQFUHPHQWDWL�
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$UW����
3HUVRQDOH�VDQLWDULR�

���$OO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU]R�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����DSULOH�������Q������GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH�
³��ELV�� $O� ILQH� GL� YDORUL]]DUH� LO� VHUYL]LR� SUHVWDWR� GDO� SHUVRQDOH� VDQLWDULR� GLSHQGHQWH� GDOOH�
D]LHQGH�H�GDJOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�GLUHWWDPHQWH� LPSLHJDWR�QHOOH�DWWLYLWj�GL�
FRQWUDVWR� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GHWHUPLQDWD� GDO� GLIIRQGHUVL� GHO� &29,'����� SHU�
O¶DQQR� ����� OH� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� SRVVRQR� LQFUHPHQWDUH�� LQ� GHURJD� DOOD�
QRUPDWLYD�YLJHQWH� LQ�PDWHULD�GL� VSHVD�GL�SHUVRQDOH�� LYL� LQFOXVR� O
DUWLFROR���� �� FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����PDJJLR�������Q������QHL�OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�H�IHUPR�UHVWDQGR�
O
HTXLOLEULR� HFRQRPLFR� GHO� VLVWHPD� VDQLWDULR�� L� IRQGL� GHOOD� FRQWUDWWD]LRQH� LQWHJUDWLYD� SHU�
ULFRQRVFHUH�DO�SUHGHWWR�SHUVRQDOH�XQ�SUHPLR�GL� LPSRUWR�QRQ�VXSHULRUH�D�������HXUR�DO� ORUGR�
GHL� FRQWULEXWL� SUHYLGHQ]LDOL� HG� DVVLVWHQ]LDOL� H� GHJOL� RQHUL� ILVFDOL� D� FDULFR� GHO� GLSHQGHQWH� H�
FRPXQTXH� SHU� XQD� VSHVD� FRPSOHVVLYD� DO� ORUGR� GHL� SUHGHWWL� FRQWULEXWL� HG� RQHUL� D� FDULFR�
GHOO¶DPPLQLVWUD]LRQH� QRQ� VXSHULRUH� DO� GRSSLR� GHOO¶DPPRQWDUH� GL� FXL� DO� FRPPD� �� LQGLFDWR�
QHOOD� WDEHOOD� $� DOOHJDWD� DO� SUHVHQWH� GHFUHWR� SHU� VLQJROD� UHJLRQH� H� SURYLQFLD� DXWRQRPD��
FRPPLVXUDWR�DO�VHUYL]LR�HIIHWWLYDPHQWH�SUHVWDWR�QHO�FRUVR�GHOOR�VWDWR�GL�HPHUJHQ]D�GHOLEHUDWR�
GDO�&RQVLJOLR�GHL�PLQLVWUL�LO����JHQQDLR������´

5HOD]LRQH�LOOXVWUDWLYD
/D� SURSRVWD� SUHYHGH� FKH� OH� UHJLRQL� H� SURYLQFH� DXWRQRPH�� SHU� O¶DQQR� ������ QHL� OLPLWL� GHOOH�
ULVRUVH� GLVSRQLELOL� H� IHUPR� UHVWDQGR� O
HTXLOLEULR� HFRQRPLFR� GHO� VLVWHPD� VDQLWDULR�� SRVVDQR�
LQFUHPHQWDUH� L� IRQGL� GHOOD� FRQWUDWWD]LRQH� LQWHJUDWLYD� SHU� ULFRQRVFHUH�� DO� SHUVRQDOH� VDQLWDULR�
GLSHQGHQWH�GHOOH�D]LHQGH�H�GHJOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�GLUHWWDPHQWH�LPSLHJDWR�
QHOO¶HPHUJHQ]D� HSLGHPLRORJLFD�� XQ� SUHPLR�� VLQR� D� ������ HXUR�� FRPPLVXUDWR� DO� VHUYL]LR�
HIIHWWLYDPHQWH� SUHVWDWR� QHO� FRUVR� GHOOR� VWDWR� GL� HPHUJHQ]D� GHOLEHUDWR� GDO� &RQVLJOLR� GHL�
PLQLVWUL� LO� ���JHQQDLR�������QHL� OLPLWL� GHO�GRSSLR�GHOO¶DPPRQWDUH� LQGLFDWR� LQ� WDEHOOD�$�SHU�
FLDVFXQD�UHJLRQH�H�SURYLQFLD�DXWRQRPD�
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$UW����
3URURJD�YDOLGLWj�GHOOH�ULFHWWH�OLPLWDWLYH�GHL�IDUPDFL�FODVVLILFDWL�LQ�IDVFLD�$�

��� /LPLWDWDPHQWH� DO� SHULRGR� HPHUJHQ]LDOH�� SHU� L� SD]LHQWL� JLj� LQ� WUDWWDPHQWR� FRQ�PHGLFLQDOL�
FODVVLILFDWL� LQ� IDVFLD� $� VRJJHWWL� D� SUHVFUL]LRQH� PHGLFD� OLPLWDWLYD� ULSHWLELOH� H� QRQ� ULSHWLELOH�
�55/�H�515/���GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������QRQ�
VRWWRSRVWL�D�3LDQR�7HUDSHXWLFR�R�5HJLVWUR�GL�PRQLWRUDJJLR�$,)$��QHL�FDVL�LQ�FXL�VLD�SUHYLVWD�
GDOOD�UHJLRQH�R�GDOOD�SURYLQFLD�DXWRQRPD�FRPSHWHQWH�XQD�PRGDOLWj�GL�HURJD]LRQH�DWWUDYHUVR�OD�
GLVWULEX]LRQH�SHU�FRQWR��'3&���VX�FXL�VL�LQGLUL]]D�SHU�XQ�XVR�LO�SL��SRVVLELOH�HVWHVR��OD�YDOLGLWj�
GHOOD�ULFHWWD�q�SURURJDWD�SHU�XQD�GXUDWD�PDVVLPD�GL�XOWHULRUL����JLRUQL�
���3HU�L�SD]LHQWL�JLj�LQ�WUDWWDPHQWR�FRQ�L�PHGLFLQDOL�GL�FXL�DO�FRPPD����FRQ�ULFHWWD�VFDGXWD�H�
QRQ�XWLOL]]DWD��OD�YDOLGLWj�q�SURURJDWD�SHU�XQD�GXUDWD�GL����JLRUQL�GDOOD�GDWD�GL�VFDGHQ]D�
��� 3HU� OH� QXRYH� SUHVFUL]LRQL� GD� SDUWH� GHO� FHQWUR� R� GHOOR� VSHFLDOLVWD� GHL�PHGLFLQDOL� GL� FXL� DO�
FRPPD����D�SDUWLUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��OD�YDOLGLWj�GHOOD�ULFHWWD�
q� HVWHVD� D� XQD� GXUDWD�PDVVLPD�GL� ��� JLRUQL� SHU� XQ� QXPHUR�PDVVLPR�GL� �� SH]]L� SHU� ULFHWWD��
QHFHVVDUL� D� FRSULUH� O¶LQWHUYDOOR� WHPSRUDOH� GL� ��� JLRUQL� H� WHQXWR� FRQWR� GHO� IDEELVRJQR�
LQGLYLGXDOH�� IDWWH� VDOYH� OH� GLVSRVL]LRQL� SL�� IDYRUHYROL� JLj� SUHYLVWH�� WUD� FXL� TXHOOH� SHU� OH�
SDWRORJLH� FURQLFKH� H� SHU� OH�PDODWWLH� UDUH�� GL� FXL� DOO
DUWLFROR� ���GHO� GHFUHWR� OHJJH����JLXJQR�
������Q������FRQYHUWLWR�GDOOD�OHJJH����DJRVWR�������Q�����
���/D�SURURJD�DXWRPDWLFD�GHOOD�ULFHWWD�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFD�QHL�FDVL�LQ�FXL�
LO�SD]LHQWH�SUHVHQWD�XQ�SHJJLRUDPHQWR�GHOOD�SDWRORJLD�GL�EDVH�R�XQ¶LQWROOHUDQ]D�R�QHO�FDVR�LQ�
FXL�LO� WUDWWDPHQWR�FRQ�PHGLFLQDOL�GL�FXL�DO�FRPPD���SUHYHGD�LO�PRQLWRUDJJLR�GL�SDUDPHWUL�DL�
ILQL� GHOOD� SUHVFUL]LRQH�� LQ� WDOL� FDVL� GHYH� HVVHUH� FRQWDWWDWR� LO� FHQWUR� R� OR� VSHFLDOLVWD� GL�
ULIHULPHQWR��VHFRQGR�OH�LQGLFD]LRQL�IRUQLWH�GDOOH�VLQJROH�UHJLRQL�H�GDOOH�SURYLQFH�DXWRQRPH�
���/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���������H����VL�DSSOLFDQR�DQFKH�DL�PHGLFLQDOL�FODVVLILFDWL�LQ�
IDVFLD�$��VRJJHWWL�D�SUHVFUL]LRQH�PHGLFD�OLPLWDWLYD�ULSHWLELOH�H�QRQ�ULSHWLELOH��55/�H�515/���
QRQ�VRWWRSRVWL�D�3LDQR�7HUDSHXWLFR�R�5HJLVWUR�GL�PRQLWRUDJJLR�$,)$��H�GLVWULEXLWL� WUDPLWH�LO�
FDQDOH�GHOOD�IDUPDFHXWLFD�FRQYHQ]LRQDWD�

5HOD]LRQH�LOOXVWUDWLYD
/D� SURSRVWD� QRUPDWLYD� VL� SUHILJJH� OR� VFRSR�� LQ� FRQVLGHUD]LRQH� GHO� SHULRGR� HPHUJHQ]LDOH� H�
OLPLWDWDPHQWH� DO� SHUGXUDUH� GHOOR� VWHVVR�� GL� HVWHQGHUH� OD� YDOLGLWj� GHOOH� ULFHWWH� SHU� XQD� GXUDWD�
PDVVLPD�GL�XOWHULRUL����JLRUQL�SHU�L�SD]LHQWL�JLj�LQ�WUDWWDPHQWR�FRQ�L�PHGLFLQDOL�FODVVLILFDWL�LQ�
IDVFLD�$��LQ�FRQYHQ]LRQDWD�H�'3&��LQFOXVL�TXHOOL�FODVVLILFDWL�LQ�$�3+7��FRQ�ULFHWWD�OLPLWDWLYD�
GL�FXL�DJOL�DUWW�����H����GHO�GHFUHWR�OHJJH�Q������������HVFOXVH�OH�IDWWLVSHFLH�VRWWRSRVWH�D�37�H�
5HJLVWUL�GL�PRQLWRUDJJLR��SHU�L�TXDOL�q�JLj��VWDWD�GLVSRVWD�OD�SURURJD��D�VHJXLWR�GHO�SDUHUH�GHOOD�
&RPPLVVLRQH�7HFQLFR�6FLHQWLILFD�GHOO¶$,)$��DWWUDYHUVR�FRPXQLFDWR�$,)$��
/D�UDWLR�GL�GHWWD�SURSRVWD�QRUPDWLYD�ULVLHGH�QHO�PRWLYR�GL�DJHYRODUH�LO�SL��SRVVLELOH�L�SD]LHQWL�
LQ� TXHVWR� SHULRGR� GL� HPHUJHQ]D� H�� RYH� SRVVLELOH�� OLPLWDUH�� LQ� SDUWLFRODUH�� O
HVSRVL]LRQH� GL�
TXHVWL�XOWLPL�D�SRVVLELOH�FRQWDJLR�GRYXWR�DOO
DFFHVVR�DOOH�VWUXWWXUH�RVSHGDOLHUH�VSHFLDOLVWL�SHU�LO�
ULQQRYR�GHOOH�ULFHWWH�
/¶DPELWR� GL� DSSOLFD]LRQH� GHOOD� SURURJD� GHULYD� DQFKH� GD� VHJQDOD]LRQL� H� ULFKLHVWH� GL�
VHPSOLILFD]LRQH�SHUYHQXWH�GD�SDUWH�GL�DOFXQH�UHJLRQL��
/D�GHURJD�SURSRVWD� LQWHUYLHQH�� LQ� SDUWLFRODUH�� VXO� FRPPD����GHOO
DUWLFROR� ���GHOOD� OHJJH����
GLFHPEUH�������Q�������FKH�SUHYHGH�XQ�QXPHUR�PDVVLPR�GL���SH]]L�SHU�ULFHWWD��IDWWH�VDOYH�OH�
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GLVSRVL]LRQL�SUHYLVWH�GDOO¶DUW����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q������H�V�P�L�
$O�FRPPD���q�SUHYLVWR�FKH�OD�SURURJD�GHOOD�YDOLGLWj�GHOOH�ULFHWWH��SHU�XQD�GXUDWD�PDVVLPD�GL�
XOWHULRUL����JLRUQL��ULVSHWWR��LQ�YLD�JHQHUDOH��DL����JLRUQL�SUHYLVWL�SHU�OH�ULFHWWH�D�FDULFR�661���
VL�DSSOLFD�DL�VROL�SD]LHQWL�JLj�LQ�WUDWWDPHQWR�FRQ�PHGLFLQDOL�FODVVLILFDWL�LQ�IDVFLD�$�VRJJHWWL�D�
SUHVFUL]LRQH� PHGLFD� OLPLWDWLYD� ULSHWLELOH� H� QRQ� ULSHWLELOH� �55/� H� 515/��� QRQ� VRWWRSRVWL� D�
3LDQR�7HUDSHXWLFR�R�5HJLVWUR�GL�PRQLWRUDJJLR�$,)$�H�GLVWULEXLWL� DWWUDYHUVR� OD�GLVWULEX]LRQH�
SHU�FRQWR��'3&���1HOOR�VWHVVR�FRPPD�VL�LQGLUL]]D�D�WDO�SURSRVLWR�D�XQ�XWLOL]]R�LO�SL��SRVVLELOH�
HVWHVR� GD� SDUWH� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH� DXWRQRPH� GL� WDOH� PRGDOLWj� GL� HURJD]LRQH�
�ULVSHWWR�DOOD�PRGDOLWj�GHOOD�GLVWULEX]LRQH�GLUHWWD��RYH�SRVVLELOH���
$O� FRPPD� �� q� GLVSRVWR� FKH� SHU� L� SD]LHQWL� JLj� LQ� WUDWWDPHQWR� FRQ� ULFHWWD� VFDGXWD� H� QRQ�
XWLOL]]DWD��q�HVWHVD�OD�YDOLGLWj�GHOOD�ULFHWWD�SHU�XOWHULRUL����JLRUQL�GDOOD�VFDGHQ]D��
3HU� OH�QXRYH�SUHVFUL]LRQL�GD�SDUWH�GHO�FHQWUR�R�GHOOR�VSHFLDOLVWD�� LO�FRPPD���GLVSRQH�FKH��D�
GHFRUUHUH�GDOOD�GDWD�GL�GHFRUUHQ]D�GHO�SURYYHGLPHQWR��OD�YDOLGLWj�GHOOD�ULFHWWD�q�HVWHVD�D�XQD�
GXUDWD�PDVVLPD� GL� ��� JLRUQL� SHU� XQ� QXPHUR�PDVVLPR� GL� �� SH]]L� SHU� ULFHWWD�� IDWWH� VDOYH� OH�
GLVSRVL]LRQL� SL�� IDYRUHYROL� JLj� SUHYLVWH� �SHU� OH� SDWRORJLH� FURQLFKH� H� LQYDOLGDQWL�� DQWLELRWLFL�
LQLHWWDELOL� H� VROX]LRQL� SHU� LQIXVLRQL� SUHYLVWH�� LQ� SDUWLFRODUH�� GDOO¶DUW�� �� GHO� GHFUHWR� OHJJH� ���
VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q������
H�V�P�L���
$O� FRPPD� �� q� SUHYLVWR� FKH� QHL� FDVL� LQ� FXL� LO� SD]LHQWH� SUHVHQWL� XQ� SHJJLRUDPHQWR� GHOOD�
SDWRORJLD�GL�EDVH�R�XQ¶LQWROOHUDQ]D��R�QHO�FDVR�LQ�FXL�LO�WUDWWDPHQWR�SUHYHGD�LO�PRQLWRUDJJLR�GL�
SDUDPHWUL�FKH�QH�FRPSRUWL� OD�VRVSHQVLRQH�R� O
DJJLXVWDPHQWR�GHOOD�SRVRORJLD�� O¶HVWHQVLRQH�GL�
YDOLGLWj�QRQ�SRWUj�HVVHUH�DXWRPDWLFD��PD�GRYUj�HVVHUH�FRQWDWWDWR� LO�FHQWUR�R� OR�VSHFLDOLVWD�GL�
ULIHULPHQWR�FRQ�PRGDOLWj�FKH�VDUDQQR�GHILQLWH�GDOOH�VLQJROH�UHJLRQL�R�SURYLQFH�DXWRQRPH�
$O� FRPPD� �� q� SUHYLVWR� FKH� OH� SUHFHGHQWL� GLVSRVL]LRQL� VL� DSSOLFDQR� DQFKH� DOOH� ULFHWWH� GL�
PHGLFLQDOL�FODVVLILFDWL�LQ�IDVFLD�$�FRQ�ULFHWWD�OLPLWDWLYD�HURJDWL�QHO�FDQDOH�GHOOD�IDUPDFHXWLFD�
FRQYHQ]LRQDWD�
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$UW����
3URURJD�SLDQL�WHUDSHXWLFL

��� ,� SLDQL� WHUDSHXWLFL� FKH� LQFOXGRQR� OD� IRUQLWXUD� GL� DXVLOL�� GLVSRVLWLYL� PRQRXVR� H� DOWUL�
GLVSRVLWLYL� SURWHVLFL�� GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� ��� JHQQDLR�
������ SHU� LQFRQWLQHQ]D�� VWRPLH� H� DOLPHQWD]LRQH� VSHFLDOH�� ODULQJHFWRPL]]DWL�� SHU� OD�
SUHYHQ]LRQH� H� WUDWWDPHQWR� GHOOH� OHVLRQL� FXWDQHH�� SHU� SDWRORJLH� UHVSLUDWRULH� H� DOWUL� SURGRWWL�
FRUUHODWL� D� TXDOVLYRJOLD� RVSHGDOL]]D]LRQH� D� GRPLFLOLR�� LQ� VFDGHQ]D� GXUDQWH� OR� VWDWR� GL�
HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�GHL�PLQLVWUL�LQ�GDWD����JHQQDLR�������VRQR�SURURJDWL�SHU�
XOWHULRUL����JLRUQL��/H�5HJLRQL�DGRWWDQR�SURFHGXUH�DFFHOHUDWH�DL�ILQL�GHOOH�SULPH�DXWRUL]]D]LRQL�
GHL�QXRYL�SLDQL�WHUDSHXWLFL�

5HOD]LRQH�LOOXVWUDWLYD
,O� FRPPD� ��� LQ� FRQVLGHUD]LRQH� GHOOH� PDJJLRUL� GLIILFROWj� GL� ULQQRYR� FRQQHVVH� DOOD� IDVH� GL�
HPHUJHQ]D�LQ�DWWR��PLUD�D�SURURJDUH�QHO�SHULRGR�GL�GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GD�
ULVFKLR�HSLGHPLRORJLFR�L�GLYHUVL�SLDQL�WHUDSHXWLFL�SHU�SHUVRQH�FRQ�GLVDELOLWj��FKH�LQFOXGRQR�OD�
IRUQLWXUD�GL�DXVLOL�H�SURWHVL�SHU�O¶LQFRQWLQHQ]D��VWRPLH��ODULQJHFWRPL]]DWL�H�SHU�OD�SUHYHQ]LRQH�
H�WUDWWDPHQWR�GHOOH�OHVLRQL�FXWDQHH�H�DOWUL�SURGRWWL�FRUUHODWL�D�TXDOVLYRJOLD�RVSHGDOL]]D]LRQH�D�
GRPLFLOLR�
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$UW���
,QGDJLQH�GL�VLHURSUHYDOHQ]D�VXO�6$56�&29���FRQGRWWD�GDO�0LQLVWHUR�GHOOD�VDOXWH�H�

GDOO¶,67$7�
��� ,Q� FRQVLGHUD]LRQH� GHOOD� QHFHVVLWj� GL� GLVSRUUH� FRQ� XUJHQ]D� GL� VWXGL� HSLGHPLRORJLFL� H�
VWDWLVWLFKH�DIILGDELOL�H�FRPSOHWH�VXOOR�VWDWR�LPPXQLWDULR�GHOOD�SRSROD]LRQH��LQGLVSHQVDELOL�SHU�
JDUDQWLUH� OD�SURWH]LRQH�GDOO¶HPHUJHQ]D�VDQLWDULD� LQ�DWWR��DL�VHQVL�GHOO¶DUWLFROR����SDUDJUDIR����
OHWWHUH�J���H�M���H�GHOO¶DUWLFROR����GHO�5HJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�
GHO� &RQVLJOLR� GHO� ��� DSULOH� ������ QRQFKp� GHOO¶DUWLFROR� ��VH[LHV�� FRPPD� ��� OHWWHUD� FF�� GHO�
GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� ����� q� DXWRUL]]DWR� LO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL��
DQFKH�JHQHWLFL�H�UHODWLYL�DOOD�VDOXWH��SHU�ILQL�VWDWLVWLFL�H�GL�VWXGL�VFLHQWLILFL�VYROWL�QHOO¶LQWHUHVVH�
SXEEOLFR� QHO� VHWWRUH� GHOOD� VDQLWj� SXEEOLFD�� QHOO¶DPELWR� GL� XQ¶LQGDJLQH� GL� VLHURSUHYDOHQ]D�
FRQGRWWD� FRQJLXQWDPHQWH� GDL� FRPSHWHQWL� XIILFL� GHO� 0LQLVWHUR� GHOOD� VDOXWH� H� GDOO¶,VWLWXWR�
QD]LRQDOH�GL�VWDWLVWLFD��,67$7���LQ�TXDOLWj�GL�WLWRODUL�GHO�WUDWWDPHQWR�H�RJQXQR�SHU�L�SURILOL�GL�
SURSULD�FRPSHWHQ]D�� VHFRQGR� OH�PRGDOLWj� LQGLYLGXDWH�GDO�SUHVHQWH�DUWLFROR� �H�GDO�SURWRFROOR�
DSSURYDWR�GDO�&RPLWDWR�7HFQLFR�6FLHQWLILFR�GL�FXL�DOO¶DUWLFROR���GHOO¶RUGLQDQ]D�GHO�&DSR�GHO�
'LSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH� �� IHEEUDLR� ������ Q�� ����� QRQFKp� QHO� ULVSHWWR� GHOOH�
SHUWLQHQWL�5HJROH�GHRQWRORJLFKH�DOOHJDWH�DO�PHGHVLPR�GHFUHWR�OHJLVODWLYR�Q������GHO������
��� 3HU� O¶HVFOXVLYR� VYROJLPHQWR� GHOO¶LQGDJLQH� GL� FXL� DO� FRPPD� ��� EDVDWD� VXOO¶HVHFX]LRQH� GL�
DQDOLVL�VLHURORJLFKH�SHU�OD�ULFHUFD�GL�DQWLFRUSL�VSHFLILFL�QHL�FRQIURQWL�GHO�YLUXV�6$56�&29���
VXJOL� LQGLYLGXL� ULHQWUDQWL� QHL� FDPSLRQL� GL� FXL� DO� FRPPD� ��� L� VRJJHWWL� GL� FXL� DO� FRPPD� �� VL�
DYYDOJRQR�GL�XQ¶DSSRVLWD�SLDWWDIRUPD�WHFQRORJLFD�LVWLWXLWD�SUHVVR�LO�0LQLVWHUR�GHOOD�VDOXWH�
���3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����O¶,67$7��LQ�DFFRUGR�FRQ�LO�&RPLWDWR�7HFQLFR�6FLHQWLILFR�
GL�FXL�DO�FRPPD���� LQGLYLGXD�� WUDPLWH� L�SURSUL� UHJLVWUL�VWDWLVWLFL� LQGLYLGXL��XQLWj�HFRQRPLFKH��
OXRJKL� H� WHPDWLFR� GHO� ODYRUR�� XQR� R� SL�� FDPSLRQL� FDVXDOL� GL� LQGLYLGXL�� DQFKH� ORQJLWXGLQDOL��
ULOHYDWL�DQFKH�VX�EDVH�UHJLRQDOH��SHU�FODVVL�GL�HWj��JHQHUH�H�VHWWRUH�GL�DWWLYLWj�HFRQRPLFD��FKH�
VDUDQQR�LQYLWDWL�D�VRWWRSRUVL�DOOH�DQDOLVL�VLHURORJLFKH�GL�FXL�DO�FRPPD����
��� /¶,67$7� WUDVPHWWH�� FRQ� PRGDOLWj� VLFXUH�� DOOD� SLDWWDIRUPD� GL� FXL� DO� FRPPD� ��� L� GDWL�
DQDJUDILFL�H�LO�FRGLFH�ILVFDOH�GHJOL�LQGLYLGXL�ULHQWUDQWL�QHL�FDPSLRQL�GL�FXL�DO�FRPPD����QRQFKp�
GHJOL� HVHUFHQWL� OD� UHVSRQVDELOLWj� JHQLWRULDOH� R� GHO� WXWRUH� R� GHOO¶DIILGDWDULR� GHL� PLQRUL� G¶HWj�
ULHQWUDQWL� QHL� PHGHVLPL� FDPSLRQL�� ,� FRPSHWHQWL� XIILFL� GHO� 0LQLVWHUR� GHOOD� VDOXWH� GL� FXL� DO�
FRPPD����DL�ILQL�GHO�SUHVHQWH�DUWLFROR��ULFKLHGRQR�DL�IRUQLWRUL�GHL�VHUYL]L�WHOHIRQLFL��FKH�VRQR�
WHQXWL� D� GDUH� ULVFRQWUR� FRQ�PRGDOLWj� VLFXUH�� OH� XWHQ]H� GL� WHOHIRQLD� GHL� FOLHQWL� FKH� GRYHVVHUR�
ULHQWUDUH� QHL� FDPSLRQL� RYYHUR� HVHUFLWDUH� OD� UHVSRQVDELOLWj� JHQLWRULDOH� R� HVVHUH� WXWRUL� R�
DIILGDWDUL�GL�PLQRUL�ULHQWUDQWL�QHL�FDPSLRQL�
���$FTXLVLWL�L�GDWL�DQDJUDILFL�H�LO�FRGLFH�ILVFDOH�GHJOL�LQGLYLGXL�ULHQWUDQWL�QHL�FDPSLRQL�WUDPLWH�
OD�SLDWWDIRUPD�GL�FXL�DO� FRPPD���� DO� ILQH�GL� IDYRULUH� O¶DGHVLRQH�DOO¶LQGDJLQH�� OH� UHJLRQL�H� OH�
SURYLQFH� DXWRQRPH�� DYYDOHQGRVL� GHOOH� DQDJUDIL� GHJOL� DVVLVWLWL�� FRPXQLFDQR� FRQ� PRGDOLWj�
VLFXUH� DL�PHGLFL� GL�PHGLFLQD� JHQHUDOH� H� DL� SHGLDWUL� GL� OLEHUD� VFHOWD� L� QRPLQDWLYL� GHL� UHODWLYL�
DVVLVWLWL� ULHQWUDQWL� QHL� FDPSLRQL�� DIILQFKp� OL� LQIRUPLQR� GHOO¶LQGDJLQH� LQ� FRUVR�� $YYDOHQGRVL�
GHOOH� LQIRUPD]LRQL� GL� FXL� DO� FRPPD� ��� OD� &URFH� 5RVVD� ,WDOLDQD� YHULILFD� WHOHIRQLFDPHQWH� OD�
GLVSRQLELOLWj�GHL�VLQJROL�DOO¶HIIHWWXD]LRQH�GHOOH�DQDOLVL� VLHURORJLFKH�� ILVVDQGR� O¶DSSXQWDPHQWR�
SHU�LO�SUHOLHYR��ULYROJHQGR�ORUR�XQR�VSHFLILFR�TXHVWLRQDULR�SUHGLVSRVWR�GDOO¶,67$7��LQ�DFFRUGR�
FRQ� LO�&RPLWDWR�7HFQLFR�6FLHQWLILFR�GL�FXL�DO�FRPPD����H� IRUQHQGR�� LQ�PDQLHUD�VLQWHWLFD�� OH�
LQIRUPD]LRQL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO� 5HJRODPHQWR� �8(�� ���������� LQ� RUGLQH� DO�
WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�SHU� OH�ILQDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR��/H�LQIRUPD]LRQL�DJOL�
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LQWHUHVVDWL� VRQR� SXEEOLFDWH� LQ� PDQLHUD� FRPSOHWD� H� FRQVXOWDELOL� VXL� VLWL� LVWLWX]LRQDOL� GHO�
0LQLVWHUR�GHOOD�VDOXWH�H�GHOO¶,67$7�
���,�FDPSLRQL�UDFFROWL�SUHVVR�JOL�DSSRVLWL�SXQWL�GL�SUHOLHYR�YHQJRQR�DQDOL]]DWL�H�UHIHUWDWL�GDL�
ODERUDWRUL� LQGLYLGXDWL� GDOOH� UHJLRQL� H� GDOOH� SURYLQFH� DXWRQRPH�� FKH� FRPXQLFDQR� L� ULVXOWDWL�
GHOOH� DQDOLVL� VYROWH� DOO¶LQWHUHVVDWR� H�� SHU� LO� WUDPLWH� GHOOD� SLDWWDIRUPD� GL� FXL� DO� FRPPD� ��� DL�
VRJJHWWL� GL� FXL� DO� FRPPD���� ,� FDPSLRQL� UDFFROWL� VRQR� FRQVHJQDWL�� D� FXUD� GHOOD�&URFH�5RVVD�
,WDOLDQD�� DOOD� EDQFD� ELRORJLFD� GHOO¶,VWLWXWR� 1D]LRQDOH� 0DODWWLH� ,QIHWWLYH� ³/�� 6SDOODQ]DQL´��
LVWLWXLWD� FRQ� OD� GHOLEHUD� Q�� ���� GHO� ��� OXJOLR� ������ QHO� ULVSHWWR� GHOOH� /LQHH� *XLGD� SHU�
O¶LVWLWX]LRQH� H� O¶DFFUHGLWDPHQWR� GHOOH� ELREDQFKH� SURGRWWH� GDO� &RPLWDWR� 1D]LRQDOH� SHU� OD�
%LRVLFXUH]]D�H�OH�%LRWHFQRORJLH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�LO����DSULOH�������
,O� WUDWWDPHQWR� GHL� FDPSLRQL� H� GHL� UHODWLYL� GDWL� q� HIIHWWXDWR� SHU� HVFOXVLYH� ILQDOLWj� GL� ULFHUFD�
VFLHQWLILFD�VXO�6$56�&29���LQGLYLGXDWH�GDO�SURWRFROOR�GL�FXL�DO�FRPPD����QHO�ULVSHWWR�GHOOH�
SUHVFUL]LRQL� GHO�*DUDQWH� SHU� OD� SURWH]LRQH�GHL� GDWL� SHUVRQDOL� LQGLYLGXDWH� QHO� SURYYHGLPHQWR�
GHO���JLXJQR������H�VXFFHVVLYH�PRGLILFD]LRQL��,O�WLWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�UDFFROWL�QHOOD�
EDQFD�ELRORJLFD�q�LO�0LQLVWHUR�GHOOD�VDOXWH�H�O¶DFFHVVR�DL�GDWL�GD�SDUWH�GL�DOWUL�VRJJHWWL�SHU�OH�
SUHGHWWH� ILQDOLWj� GL� ULFHUFD� q� FRQVHQWLWR� HVFOXVLYDPHQWH� QHOO¶DPELWR� GL� SURJHWWL� GL� ULFHUFD�
FRQJLXQWL� FRQ� LO� PHGHVLPR� 0LQLVWHUR�� *OL� LQWHUHVVDWL� VRQR� DGHJXDWDPHQWH� LQIRUPDWL� GHL�
SURJHWWL�GL�ULFHUFD�FRQGRWWL�VXL�FDPSLRQL�H�VXL�GDWL�SUHVHQWL�QHOOD�EDQFD�DL�VHQVL�GHJOL�DUWLFROL�
���H����GHO�5HJRODPHQWR��8(������������,�FDPSLRQL�VRQR�FRQVHUYDWL�SHU�OH�ILQDOLWj�GL�FXL�DO�
SUHVHQWH� FRPPD� SUHVVR� OD� SUHGHWWD� EDQFD� ELRORJLFD� SHU� XQ� SHULRGR� QRQ� VXSHULRUH� D� FLQTXH�
DQQL�
��� ,� GDWL� UDFFROWL� QHOO¶DPELWR� GHOO¶LQGDJLQH� GL� FXL� DO� FRPPD���� SULYL� GL� LGHQWLILFDWLYL� GLUHWWL��
SRVVRQR�HVVHUH�FRPXQLFDWL��SHU�ILQDOLWj�VFLHQWLILFKH��DL�VRJJHWWL�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR�
��WHU� GHO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ����QRQFKp� DJOL� XOWHULRUL� VRJJHWWL�
LQGLYLGXDWL�FRQ�GHFUHWR�GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�GHOOD�VDOXWH��G¶LQWHVD�FRQ�LO�
3UHVLGHQWH� GHOO¶,67$7�� VHQWLWR� LO� *DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� QHO� ULVSHWWR�
GHOO¶DUWLFROR���WHU�GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR�Q�����GHO������H�SUHYLD�VWLSXOD�GL�DSSRVLWL�
SURWRFROOL�GL�ULFHUFD�GD�SDUWH�GHL�VRJJHWWL�GL�FXL�DO�FRPPD����/¶,VWLWXWR�6XSHULRUH�GL�6DQLWj�SXz�
WUDWWDUH� L� GDWL� UDFFROWL� QHOO¶DPELWR� GHOO¶LQGDJLQH� GL� FXL� DO� FRPPD� �� SHU� ILQDOLWj� GL� ULFHUFD�
VFLHQWLILFD�
��� ,� VRJJHWWL� GL� FXL� DO� FRPPD� ��� SHU� OR� VYROJLPHQWR� GHOO¶LQGDJLQH�� VL� DYYDOJRQR�� DL� VHQVL�
GHOO¶DUWLFROR� ���GHO�5HJRODPHQWR� �8(������������ GHOOD�&URFH�5RVVD� ,WDOLDQD�� GHOOH� UHJLRQL��
GHOOH�SURYLQFH�DXWRQRPH�H�GHL�ODERUDWRUL�GL�FXL�DO�FRPPD����QRQFKp�GHL�PHGLFL�GL�PHGLFLQD�
JHQHUDOH� H� GHL� SHGLDWUL� GL� OLEHUD� VFHOWD�� /H� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH�� RYH� ULVXOWL�
QHFHVVDULR� SHU� ILQDOLWj� GL� DQDOLVL� H� SURJUDPPD]LRQH� QHOO¶DPELWR� GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD� LQ�FRUVR��KDQQR�DFFHVVR�DL�GDWL�GHL�SURSUL� DVVLVWLWL�� LQ� IRUPD� LQGLYLGXDOH�PD�
SULYL� GL� RJQL� ULIHULPHQWR� FKH� QH� SHUPHWWD� LO� FROOHJDPHQWR� GLUHWWR� FRQ� JOL� LQWHUHVVDWL� H�
FRPXQTXH�FRQ�PRGDOLWj�FKH��SXU�FRQVHQWHQGR�LO�FROOHJDPHQWR�QHO� WHPSR�GHOOH� LQIRUPD]LRQL�
ULIHULWH� DL�PHGHVLPL� LQGLYLGXL�� UHQGRQR�TXHVWL�XOWLPL�QRQ� LGHQWLILFDELOL� H� DL�GDWL� UHODWLYL� DJOL�
DVVLVWLWL�GHOOH�DOWUH� UHJLRQL�H�SURYLQFH�DXWRQRPH�LQ�PDQLHUD�DQRQLPD�H�DJJUHJDWD��D�VROL� ILQL�
FRPSDUDWLYL��/D�GLIIXVLRQH�GHL�GDWL�q�DXWRUL]]DWD�VROR�LQ�IRUPD�DQRQLPD�H�DJJUHJDWD�
���$L� ILQL� GHOOR� VYROJLPHQWR�GHOO¶LQGDJLQH�GL� FXL� DO� FRPPD���� SRVVRQR� HVVHUH� DFTXLVLWL� GDWL�
SHUVRQDOL� UHODWLYL�DL�VRJJHWWL� ULHQWUDQWL�QHO�FDPSLRQH�SUHVHQWL�QHO�QXRYR�VLVWHPD�LQIRUPDWLYR�
VDQLWDULR�GHO�0LQLVWHUR�GHOOD�VDOXWH�VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�GHFUHWR���GLFHPEUH�������Q��
����� QRQFKp� TXHOOL� SUHVHQWL� QHOO¶DQDJUDIH� QD]LRQDOH� YDFFLQL�� GL� FXL� DO� GHFUHWR� GHO�0LQLVWUR�
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GHOOD�VDOXWH����VHWWHPEUH�������SXEEOLFDWR�QHOOD�*�8��6HULH�*HQHUDOH�Q������GHO���QRYHPEUH�
������QHO�ULVSHWWR�GHOOH�PHGHVLPH�JDUDQ]LH�
���� ,�GDWL�SHUVRQDOL�VRQR�FRQVHUYDWL�GD�FLDVFXQ�VRJJHWWR�FRLQYROWR�SHU� LO� WHPSR�VWUHWWDPHQWH�
QHFHVVDULR� DOOR� VYROJLPHQWR� GHOOH� ILQDOLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR�� SHU� LO� SHUVHJXLPHQWR�
GHOOH�ILQDOLWj�VWDWLVWLFKH�H�GL�ULFHUFD�VFLHQWLILFD�LO�0LQLVWHUR�GHOOD�VDOXWH�H�O¶,67$7�FDQFHOODQR�L�
GDWL�WUDVFRUVL�TXDUDQWD�DQQL�GDOOD�UDFFROWD�
���� ,O� &RPPLVVDULR� VWUDRUGLQDULR� SHU� O¶DWWXD]LRQH� H� LO� FRRUGLQDPHQWR� GHOOH� PLVXUH� GL�
FRQWHQLPHQWR�H�FRQWUDVWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'�����SHU�OH�ILQDOLWj�GL�FXL�DO�
SUHVHQWH�DUWLFROR��DFTXLVWD�L�GLVSRVLWLYL�LGRQHL�DOOD�VRPPLQLVWUD]LRQH�GHOOH�DQDOLVL�VLHURORJLFKH�
QRQFKp� RJQL� EHQH� QHFHVVDULR� DOOD� FRQVHUYD]LRQH� GHL� FDPSLRQL� UDFFROWL� SUHVVR� OD� EDQFD�
ELRORJLFD�GL�FXL�DO�FRPPD����DL�VHQVL�GHOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� H� WHQHQGR� FRQWR� GHOOH� LQGLFD]LRQL� IRUQLWH� GDO�
&RPLWDWR�7HFQLFR�6FLHQWLILFR�GL�FXL�DO�FRPPD���
����,Q�UDJLRQH�GHOO¶XUJHQ]D�H�IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������FRPPD����GHO�
GHFUHWR� OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� DL� ILQL�
GHOO¶DFTXLVL]LRQH�GL�EHQL�H�VHUYL]L��DQFKH�LQIRUPDWLFL��VWUHWWDPHQWH�FRQQHVVL�DOOH�DWWLYLWj�GL�FXL�
DO�SUHVHQWH�DUWLFROR��L�VRJJHWWL�GHSXWDWL�SRVVRQR�SURYYHGHUH�PHGLDQWH�OH�SURFHGXUH�GL�FXL�DJOL�
DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������VHQ]D�SXEEOLFD]LRQH�GHO�EDQGR�H�
SUHYLD� VHOH]LRQH�� RYH� SRVVLELOH�� GL� DOPHQR� FLQTXH� RSHUDWRUL� HFRQRPLFL�� HIIHWWXDQGR� OH�
YHULILFKH� FLUFD� LO� SRVVHVVR� GHL� UHTXLVLWL�� VHFRQGR� OH� PRGDOLWj� GHVFULWWH� GDOO¶DUWLFROR� �����
FRPPD����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q�����GHO������
���� 3HU� OH� ILQDOLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR�� O¶,67$7�� LQ� GHURJD� DOO¶DUWLFROR� �� GHO� GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�������H�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH���� OXJOLR� ������ Q�� ����� q� DXWRUL]]DWR� D� FRQIHULUH�
ILQR�DG�XQ�PDVVLPR�GL����LQFDULFKL�GL�ODYRUR�DXWRQRPR�DQFKH�GL�FROODERUD]LRQH�FRRUGLQDWD�H�
FRQWLQXDWLYD�� GHOOD� GXUDWD� GL� VHL�PHVL�� HYHQWXDOPHQWH� SURURJDELOL� LQ� UDJLRQH� GHOOH� HVLJHQ]H�
GHOO¶LQGDJLQH�GL�VLHURSUHYDOHQ]D��3HU� O¶DWWXD]LRQH�GHO�SUHVHQWH�FRPPD�q�DXWRUL]]DWD� OD�VSHVD�
FRPSOHVVLYD�GL���������HXUR��DOOD�FXL�FRSHUWXUD�VL�SURYYHGH�D�YDOHUH�VXOOH�ULVRUVH�LVFULWWH�QHO�
ELODQFLR�GHOO¶,67$7�
����3HU� OD� UHDOL]]D]LRQH�GHOOD�SLDWWDIRUPD� WHFQRORJLFD�GL� FXL� DO� FRPPD���� q� DXWRUL]]DWD��SHU�
O¶DQQR�������OD�VSHVD�GL���������HXUR��DOOD�FXL�FRSHUWXUD�VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�
XWLOL]]R� GHO� IRQGR� GL� FRQWR�FDSLWDOH� GL� FXL� DOO¶DUWLFROR� ���WHU�� FRPPD� ��� GHOOD� OHJJH� ���
GLFHPEUH�������Q�������LVFULWWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHOOD�VSHVD�GHO�0LQLVWHUR�GHOOD�VDOXWH��
3HU�O¶DWWLYLWj�VYROWD�GDOOD�&URFH�5RVVD�,WDOLDQD�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR��q�DXWRUL]]DWD�OD�
VSHVD�GL�HXUR������������SHU�OD�FRQVHUYD]LRQH�GHL�FDPSLRQL�UDFFROWL�SUHVVR�OD�EDQFD�ELRORJLFD�
GL�FXL�DO�FRPPD����q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR����������SHU�O¶DFTXLVWR�GHL�GLVSRVLWLYL�LGRQHL�
DOOD�VRPPLQLVWUD]LRQH�GHOOH�DQDOLVL�VLHURORJLFKH�q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR������������$OOD�
FRSHUWXUD� GHJOL� RQHUL� GL� FXL� DO� SUHFHGHQWH� SHULRGR� VL� SURYYHGH� PHGLDQWH� LO� IRQGR� ULVRUVH�
DVVHJQDWH� DO� &RPPLVVDULR� VWUDRUGLQDULR� GL� FXL� DOO¶DUWLFROR� ���� GHO� GHFUHWR� OHJJH� ���PDU]R�
������ Q�� ���� FRQYHUWLWR� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� FRQ� GHOLEHUD� GHO� &RQVLJOLR� GHL�
0LQLVWUL�D�YDOHUH�VXO�)RQGR�HPHUJHQ]H�QD]LRQDOL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���
JHQQDLR�������Q����
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�DWWLYLWj�VWDWLVWLFKH�VXOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����
��� ,Q� FRQVLGHUD]LRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���� H� GHOOD� QHFHVVLWj� H�
XUJHQ]D� GL� GLVSRUUH� GL� VWDWLVWLFKH� XIILFLDOL� WHPSHVWLYH�� DIILGDELOL� H� FRPSOHWH� VXO� VLVWHPD�
HFRQRPLFR�H�SURGXWWLYR�QD]LRQDOH�H�VXL�IHQRPHQL�VRFLDOL��HSLGHPLRORJLFL�H�DPELHQWDOL��DQFKH�
D� VXSSRUWR� GHJOL� LQWHUYHQWL� GL� FRQWUDVWR� DOO¶HPHUJHQ]D� � VDQLWDULD� H� GL� TXHOOL� ILQDOL]]DWL� DOOD�
JHVWLRQH�GHOOD�IDVH�GL�ULSUHVD�� O¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��,67$7��q�DXWRUL]]DWR��ILQR�DO�
WHUPLQH� GHOOR� VWDWR� GL� HPHUJHQ]D� GLFKLDUDWR� FRQ� GHOLEHUD� GHO�&RQVLJOLR� GHL�0LQLVWUL� GHO� ���
JHQQDLR� ����� H� SHU� L� GRGLFL� PHVL� VXFFHVVLYL�� D� HIIHWWXDUH� ULOHYD]LRQL�� DQFKH� ORQJLWXGLQDOL��
HODERUD]LRQL�H�DQDOLVL��SHU�FRPSUHQGHUH� OD� VLWXD]LRQH�HFRQRPLFD�� VRFLDOH�HG�HSLGHPLRORJLFD�
LWDOLDQD��DQFKH�PHGLDQWH�O¶LQWHJUD]LRQH�GL�GDWL�SURYHQLHQWL�GD�IRQWL�DPPLQLVWUDWLYH�H�GL�%LJ���
'DWD��
���/H�DWWLYLWj�VWDWLVWLFKH�GL�ULOHYD]LRQH��HODERUD]LRQH��DQDOLVL�H�LQWHJUD]LRQH�GL�FXL�DO�FRPPD���
SRVVRQR� LQFOXGHUH� DQFKH� LO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� GL� FXL� DJOL� DUWLFROL� �� H� ��� GHO�
UHJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH�������
��� /¶,67$7� IRUQLVFH� DJOL� LQWHUHVVDWL� OH� LQIRUPD]LRQL� GL� FXL� DJOL� DUWLFROL� ��� H� ��� GHO�
UHJRODPHQWR��8(�����������DQFKH�LQ�IRUPD�VHPSOLILFDWD�H�DVVLFXUD��DWWUDYHUVR�LO�SURSULR�VLWR�
LVWLWX]LRQDOH��DGHJXDWH�IRUPH�GL�SXEEOLFLWj�VXOOH�DWWLYLWj�VWDWLVWLFKH�GL�FXL�DO�SUHVHQWH�DUWLFROR�H�
VXOOD�PHWRGRORJLD�DGRWWDWD�
���3HU�OH�ILQDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�DXWRUL]]DWD�OD�FRPXQLFD]LRQH�GL�GDWL�SHUVRQDOL��LYL�
LQFOXVL� TXHOOL� GL� FXL� DJOL� DUWLFROL� �� H� ��� GHO� UHJRODPHQWR� �8(�� ���������� DQFKH� LQ� IRUPD�
HOHPHQWDUH��WUD�O¶,67$7�H�DOWUL�VRJJHWWL�SXEEOLFL��QRQFKp��TXDQGR�ULVXOWL�LQGLVSHQVDELOH�DL�ILQL�
GHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�VWDWLVWLFKH�GL�FXL�DO�FRPPD����WUD�O¶,67$7�H�VRJJHWWL�SULYDWL��

5HOD]LRQH�LOOXVWUDWLYD
,O� SUHVHQWH� DUWLFROR� FRQVHQWH� DOO¶,VWLWXWR� 1D]LRQDOH� GL� 6WDWLVWLFD� �,67$7�� GL� HIIHWWXDUH�
ULOHYD]LRQL�VWDWLVWLFKH�XIILFLDOL�QRQ�FRQWHPSODWH��Qp�HYLGHQWHPHQWH�SUHYHGLELOL��QHO�3URJUDPPD�
6WDWLVWLFR�1D]LRQDOH�� FKH� ULVXOWDQR� QHFHVVDULH� D� FRSULUH� LO� IDEELVRJQR� LQIRUPDWLYR� GHULYDQWH�
GDOO¶HPHUJHQ]D�VDQLWDULD�GD�&RYLG�����
/D� QRUPD� DELOLWD� DG� HIIHWWXDUH� LQGDJLQL� VWDWLVWLFKH� ILQDOL]]DWH� D� ULOHYDUH� XQD� VHULH� GL� GDWL�
IXQ]LRQDOL� DOOH� VFHOWH� GL� SROLF\� QHFHVVDULH� SHU� O¶LQJUHVVR� QHOOD� FRVLGGHWWD� IDVH� ��
GHOO¶HPHUJHQ]D�VDQLWDULD�LQ�DWWR��6L�SHQVL��D�WLWROR�HVHPSOLILFDWLYR��DOO¶RSSRUWXQLWj�GL�YDOXWDUH�
LO�VHQVR�GL�LVRODPHQWR�GHJOL�DQ]LDQL��O¶LQWHUUX]LRQH�GHOOH�FXUH�GD�SDUWH�GL�VRJJHWWL�FRQ�PDODWWLH�
FURQLFKH� D� FDXVD� GHOOD� SDXUD� GHO� FRQWDJLR�� LO� ULFRUVR� VWUDRUGLQDULR� D� IDUPDFL�� L� GLVWXUEL� GHO�
VRQQR�� QRQFKp� HYHQWXDOL� SUREOHPDWLFKH� GL� VDOXWH� H�R� VLFXUH]]D� GHO� ODYRUR� ULSRUWDWH� GD� XQ�
FDPSLRQH�GL�LQGLYLGXL�LQ�HWj�ODYRUDWLYD��/D�QRUPD�DXWRUL]]D�O¶,VWDW�D�FRQGXUUH�DQDOLVL�LQWHJUDWH�
H�LQGDJLQL�VWDWLVWLFKH�FRQVHQWHQGR�O¶XWLOL]]R�GHOOD�SL��DPSLD�JDPPD�GL�IRQWL�
/H� DWWLYLWj� VWDWLVWLFKH� GL� ULOHYD]LRQH�� HODERUD]LRQH�� DQDOLVL� H� LQWHJUD]LRQH� SRVVRQR� LQFOXGHUH�
DQFKH�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�ULHQWUDQWL�WUD�OH�FDWHJRULH�SDUWLFRODUL�GL�FXL�DJOL�DUWLFROL�
��H����GHO�UHJRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH�
����� �DG� HVHPSLR�� GDWL� UHODWLYL� DOOD� VDOXWH��� 3HU� OH� ILQDOLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR� q�
DXWRUL]]DWD� OD� FRPXQLFD]LRQH� GL� WDOL� GDWL� SHUVRQDOL� WUD� O¶,67$7� H� DOWUL� VRJJHWWL� SXEEOLFL��
QRQFKp��TXDQGR�ULVXOWL�LQGLVSHQVDELOH�DL�ILQL�GHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�VWDWLVWLFKH�GL�FXL�
DO�FRPPD����WUD�O¶,67$7�H�VRJJHWWL�SULYDWL��
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/¶,67$7�IRUQLVFH�DJOL�LQWHUHVVDWL�OH�LQIRUPD]LRQL�GL�FXL�DJOL�DUWLFROL����H����GHO�UHJRODPHQWR�
�8(�� ��������� DQFKH� LQ� IRUPD� VHPSOLILFDWD� H� DVVLFXUD� DGHJXDWH� IRUPH� GL� SXEEOLFLWj� VXOOH�
DWWLYLWj�VWDWLVWLFKH�H�VXOOD�PHWRGRORJLD�DGRWWDWD��DWWUDYHUVR�LO�SURSULR�VLWR�LVWLWX]LRQDOH��
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$UW����
0HGLFLQDOL�VRJJHWWL�D�EROOLQDWXUD

���$O�FRPPD���GHOO¶DUWLFROR����ELV�GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������OH�SDUROH��³R�
D�ULPERUVR��DL�ILQL�GHO�ULPERUVR�PHGHVLPR�RYYHUR´�VRQR�VRVWLWXLWH�FRQ�OH�VHJXHQWL��³DL�ILQL´�

5HOD]LRQH�LOOXVWUDWLYD
/D�GLVSRVL]LRQH�LQYROJH�LO�SULPR�SHULRGR�GHO�FRPPD���GHOO¶DUW�����ELV��UXEULFDWR�³0HGLFLQDOL�
VRJJHWWL�D�EROOL�QDWXUD´�GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������D�QRUPD�GHO�TXDOH�³)DWWL�
VDOYL�L�FRPPL���H����O
DPELWR�GL�DSSOLFD]LRQH�GHOO
LGHQWLILFDWLYR�XQLYRFR�GL�FXL�DOO
DUWLFROR�����
FRPPD���� OHWWHUD�S�ELV��� q�HVWHVR�D�TXDOVLDVL�PHGLFLQDOH� VRJJHWWR�D�SUHVFUL]LRQH�PHGLFD�R�D�
ULPERUVR��DL�ILQL�GHO�ULPERUVR�PHGHVLPR�RYYHUR�GHOOD�IDUPDFRYLJLODQ]D��,QROWUH��SHU�L�VXGGHWWL�
ILQL�� QRQFKp� SHU� OD� IDUPDFRHSLGHPLRORJLD�� LO� 0LQLVWHUR� GHOOD� VDOXWH� H� O
$,)$� SRVVRQR�
DYYDOHUVL� GHOOH� LQIRUPD]LRQL� FRQWHQXWH� QHO� VLVWHPD� GL� DUFKLYL� GL� FXL� DOO
DUWLFROR� ���ELV��
SDUDJUDIR����OHWWHUD�H���GHOOD�GLUHWWLYD���������&(´��
6L�SURSRQH�GL�VRVWLWXLUH�OH�SDUROH�³R�D�ULPERUVR��DL�ILQL�GHOOD�ULPERUVR�PHGHVLPR�RYYHUR´�FRQ�
OH� VHJXHQWL� ³DL� ILQL´�� DOOR� VFRSR� GL� ULQYLDUH�� SHU� OH� ILQDOLWj� GL� ULPERUVR� H� GL� FRQWUROOR� GHOOD�
VSHVD� IDUPDFHXWLFD� D� FDULFR� GHO� 661�� O¶HYHQWXDOH� DGHVLRQH� DO� FRPSOHVVR� VLVWHPD� HXURSHR�
GHOO¶LGHQWLILFDWLYR� XQLYRFR�� SUHGLVSRVWR� SHU� YHULILFDUH� O¶DXWHQWLFLWj� GHL�PHGLFLQDOL� VRJJHWWL� D�
SUHVFUL]LRQH� H� GHOLQHDWR� GDOOD� QRUPDWLYD� FRPXQLWDULD�� VHJQDWDPHQWH� GDOOD� 'LUHWWLYD�
��������8(�� FKH�PRGLILFD� OD� GLUHWWLYD� ��������&(� H� GDO� VXFFHVVLYR�5HJRODPHQWR� DWWXDWLYR�
�5HJRODPHQWR�GHOHJDWR��8(�����������GHOOD�&RPPLVVLRQH�GHO���RWWREUH������FKH�LQWHJUD��OD��
GLUHWWLYD� ��������&(� GHO� � 3DUODPHQWR� HXURSHR� H� GHO� � &RQVLJOLR�� ILQR� D� XQ� GHILQLWLYR�
FRQVROLGDPHQWR�GHO�VLVWHPD�VWHVVR�
,Q�SDUWLFRODUH��OD�'LUHWWLYD���������8(��DO�ILQH�GL�SUHYHQLUH�OD�IDOVLILFD]LRQH�GHL�PHGLFLQDOL�H�
GL�LPSHGLUH�O¶LQJUHVVR�GL�PHGLFLQDOL�IDOVLILFDWL�QHOOD�FDWHQD�GL�IRUQLWXUD�OHJDOH��KD�LVWLWXLWR��WUD�
O¶DOWUR�� XQ� DUWLFRODWR� VLVWHPD� GL� VLFXUH]]D� H� GL� LGHQWLILFD]LRQH� GHOOH� FRQIH]LRQL� GHL� IDUPDFL��
/¶DUW�����ELV�GHOOD�QRYHOODWD�'LUHWWLYD���������8(��QHOOR�VSHFLILFR��KD�SUHYLVWR�O¶LVWLWX]LRQH�GL�
XQ� VLVWHPD� SHU� OD� YHULILFD� GHOO¶DXWHQWLFLWj� GHL� PHGLFLQDOL� VRJJHWWL� D� SUHVFUL]LRQH� H�
O¶LGHQWLILFD]LRQH�GHOOH�VLQJROH�FRQIH]LRQL�DWWUDYHUVR�XQ�LGHQWLILFDWLYR�XQLYRFR��ULPHWWHQGR�DJOL�
6WDWL�0HPEUL�OD�SRVVLELOLWj�GL�HVWHQGHUH�GHWWR�VLVWHPD�DQFKH�DL�ILQL�GHO�ULPERUVR��DUW�����ELV��
SXQWR����
'HWWD�GLVSRVL]LRQH�q�VWDWD�UHFHSLWD�FRQ�O¶LQWURGX]LRQH��QHO�GHFUHWR�OHJLVODWLYR����DSULOH�������
Q�� ����� GHOO¶DUW�� ���ELV� FKH�� DO� FRPPD� ��� GLVSRQH�� DSSXQWR�� FKH� O¶DPELWR� GL� DSSOLFD]LRQH�
GHOO¶LGHQWLILFDWLYR�XQLYRFR���FKH�FRQVHQWH�DL�GLVWULEXWRUL�DOO¶LQJURVVR�H�DL�VRJJHWWL�DXWRUL]]DWL�R�
OHJLWWLPDWL� D� IRUQLUH� PHGLFLQDOL� DO� SXEEOLFR� GL� YHULILFDUH� O
DXWHQWLFLWj� GHO� PHGLFLQDOH� H� GL�
LGHQWLILFDUH� OH� VLQJROH� FRQIH]LRQL� �� q� HVWHVR� D� TXDOVLDVL� PHGLFLQDOH� VRJJHWWR� D� SUHVFUL]LRQH�
PHGLFD� R� D� ULPERUVR�� DL� ILQL� GHO� ULPERUVR� PHGHVLPR� RYYHUR� GHOOD� IDUPDFRYLJLODQ]D�� &RQ�
VXFFHVVLYR� 5HJRODPHQWR� DWWXDWLYR�� O¶8QLRQH� HXURSHD� KD� LQGLYLGXDWR� OH� FDUDWWHULVWLFKH� GHO�
FRGLFH� XQLYRFR�� ELGLPHQVLRQDOH�� GD� VWDPSDUH� GLUHWWDPHQWH� VXOOD� FRQIH]LRQH� GHL�PHGLFLQDOL��
QHO� TXDOH� GHYRQR� HVVHUH� FRQWHQXWH� OH� LQIRUPD]LRQL� ULJXDUGDQWL� QXPHUR� GL� ORWWR�� GDWD� GL�
VFDGHQ]D�H�QXPHUR�VHULDOH��
/D�VXGGHWWD�GLVFLSOLQD�q�JLj�YLJHQWH�QHJOL�DOWUL�6WDWL�0HPEUL�GDO���IHEEUDLR������HG�HQWUHUj�LQ�
YLJRUH� QHO� QRVWUR� RUGLQDPHQWR� QRQ� SULPD� GHO� ������ LQ� YLUW�� GHOOD� SURURJD� FRQFHVVD�
VSHFLILFDWDPHQWH� DOO¶,WDOLD� LQ� TXDQWR� 3DHVH� JLj� GRWDWR� GL� XQ� HIILFDFH� VLVWHPD� GL� VLFXUH]]D�
FRVWLWXLWR�GDO�YLJHQWH�EROOLQR�IDUPDFHXWLFR�GL�FXL�DO�'�0�����PDJJLR������H�GDOOD�EDQFD�GDWL�
FHQWUDOH�GL�FXL�DO�'�0�����OXJOLR������
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&RQVLGHUDWR�FKH�O¶LPSLDQWR�WHFQLFR�H�RUJDQL]]DWLYR�SUHYLVWR�GDO�5HJRODPHQWR�GHOHJDWR��8(��
��������� ULVXOWD� SDUWLFRODUPHQWH� FRPSOHVVR� SRLFKp� FRLQYROJH� ROWUH� FKH� DL� SURGXWWRUL� GL�
PHGLFLQDOL��DQFKH�L�GLVWULEXWRUL�DOO¶LQJURVVR�H��JOL�HURJDWRUL��IDUPDFLH��RVSHGDOL��DPEXODWRUL��H�
WHQXWR� FRQWR� FKH�� D� XQ� DQQR� GDOO¶DSSOLFD]LRQH� GHO� 5HJRODPHQWR�� OD� &RPPLVVLRQH� (XURSHD�
HYLGHQ]LD� JUDYL� FDUHQ]H� QHOOD� SDUWHFLSD]LRQH� DO� VLVWHPD�� VRUJH� O¶HVLJHQ]D� GL� VDOYDJXDUGDUH�
O¶DWWXDOH� VLVWHPD� LWDOLDQR� DL� ILQL� GHO� PRQLWRUDJJLR� GHOOD� VSHVD� IDUPDFHXWLFD� FKH� JLj� RIIUH�
LQIRUPD]LRQL�VXIILFLHQWHPHQWH�ULJRURVH�H�SXQWXDOL�
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$UW����
�0RGLILFKH�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����RWWREUH������Q�������FRQYHUWLWR�GDOOD�OHJJH����

GLFHPEUH������Q�����
���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH������Q�������FRQYHUWLWR�GDOOD�OHJJH����GLFHPEUH�
�����Q�������GRSR�LO�FRPPD���ELV�VRQR�LQVHULWL�L�VHJXHQWL�
³��WHU��/¶LPSLHJR�GHL�IDUPDFL�LQVHULWL�QHOO¶HOHQFR�GL�FXL�DL�FRPPL���H���ELV�GHYH�DYYHQLUH�QHO�
ULVSHWWR�GHOOH�PRGDOLWj�H�GHOOH�LQGLFD]LRQL�FRQWHQXWH�QHOOH�VSHFLILFKH�GHWHUPLQH�GHOOD�$JHQ]LD�
LWDOLDQD�GHO�IDUPDFR��$,)$��FRUUHGDWH�GD�VFKHGD�LQIRUPDWLYD��FKH�FRVWLWXLVFRQR�OH�OLQHH�JXLGD�
DL� VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD� OHJJH���PDU]R�������Q�����6XO� VLWR�GHOO¶$,)$�VRQR�
SXEEOLFDWH�OH�GHWHUPLQH�H�OH�VFKHGH�LQIRUPDWLYH�
��TXDWHU��/¶RVVHUYDQ]D�GD�SDUWH�GHO�PHGLFR�FKH�SUHVFULYH�L�IDUPDFL�GL�FXL�DL�FRPPL���H���ELV��
GHOOH� LQGLFD]LRQL�GL�FXL�DOOH�GHWHUPLQH�H�DOOH�VFKHGH�GHO�FRPPD���WHU��q�FDXVD�GL�HVFOXVLRQH�
GHOOD�SXQLELOLWj�H�GL�GROR�R�FROSD�JUDYH��GL�FXL�DJOL�DUWLFROL���H���GHOOD�OHJJH���PDU]R�������Q��
����
���TXLQTXLHV�� ,O� SURGXWWRUH�GHL� IDUPDFL� LQVHULWL� QHOO¶HOHQFR�GL� FXL� DL� FRPPL��� H� ��ELV� QRQ� q�
UHVSRQVDELOH� SHU� O¶LPSLHJR� GHL� PHGHVLPL� GLYHUVR� ULVSHWWR� DOOH� LQGLFD]LRQL� WHUDSHXWLFKH�
DXWRUL]]DWH�´�

5HOD]LRQH�,OOXVWUDWLYD
/¶LQWHUYHQWR� UHJRODWRULR� VL� SUHILJJH� GL� FRPSOHWDUH� H� FKLDULUH� OD� SRUWDWD� GHOO¶LQVHULPHQWR� GL�
IDUPDFL�QHOOD�FG�³/LVWD����´�� H�� LQGLUHWWDPHQWH�� OD�SRUWDWD�GHOOD�FG�/HJJH�³'L�%HOOD´�FRPH�
DWWXDOPHQWH�YLJHQWH��DOOD�OXFH�GHL�FKLDULPHQWL�H�GHOOH�PRGLILFKH�HG�LQWHJUD]LRQL�OHJLVODWLYH�DG�
RJJL�LQWHUYHQXWH�QHOO¶RUGLQDPHQWR��$�WDO�ULJXDUGR��VXO�YHUVDQWH�GHOOD�GLVFLSOLQD�FRPXQLWDULD��q�
VWDWR�FKLDULWR�FRPH�O¶XVR�RII�ODEHO�GL�XQ�IDUPDFR�SURGRWWR�LQGXVWULDOPHQWH�QRQ�FRQILJXUD�XQD�
SUHSDUD]LRQH�PDJLVWUDOH� H�QRQ� q�YLHWDWR� O¶XVR�RYH�QRQ�QH� VLDQR� DOWHUDWH� OH� FDUDWWHULVWLFKH�� H�
O¶HYHQWXDOH�� VXR� QHFHVVDULR�� ULFRQIH]LRQDPHQWR� GHYH� DYYHQLUH� QHO� ULVSHWWR� GHOOH� FRQGL]LRQL�
VWDELOLWH�GD�WDOH�QRUPDWLYD��0HQWUH��VXO�YHUVDQWH�GHOOD�GLVFLSOLQD�QD]LRQDOH��FXL�q�ULVHUYDWD�OD�
PDWHULD�GHOOD�HURJD]LRQH�GL�IDUPDFL�FRQ�RQHUL�D�FDULFR�GHOOR�6WDWR��DQFKH�OD�FG�OHJJH�'L�%HOOD�
�GHFUHWR�OHJJH�Q�����GHO�������SUHYHGH�SUHYLR�LQVHULPHQWR�GD�SDUWH�GL�$,)$�LQ�³�/LVWD����´�
VLD�O¶HURJDELOLWj�GL�IDUPDFL�QRQ�DQFRUD�DXWRUL]]DWL�R�QRQ�DQFRUD�DXWRUL]]DWL�DOOR�VSHFLILFR�XVR�
LQ�DVVHQ]D�GL�YDOLGD�DOWHUQDWLYD�WHUDSHXWLFD��VLD�O¶LQVHULPHQWR�QHOOD�³/LVWD����´�GL�IDUPDFL�RII�
ODEHO� TXDORUD� O¶DOWHUQDWLYD� WHUDSHXWLFD� DXWRUL]]DWD� HVLVWD��PD� VLD� GL� IDWWR� QRQ� HIIHWWLYDPHQWH�
GLVSRQLELOH�DO�VHUYL]LR�VDQLWDULR�SXEEOLFR�SHUFKp�HFFHVVLYDPHQWH�RQHURVD��
3UHPHVVR� TXDQWR� VRSUD� VL� UHQGH� QHFHVVDULR� FKLDULUH� TXDOH� VLD� OD� UHVSRQVDELOLWj� GHO� PHGLFR�
SUHVFULWWRUH� ULVSHWWR�DG�XQ�IDUPDFR� LQVHULWR� LQ�/LVWD�����FKH�QRQ�q��DL�VHQVL�GHOOD�QRUPDWLYD�
FRPXQLWDULD��XQD�SUHSDUD]LRQH�PDJLVWUDOH�EHQVu�XQ�SURGRWWR�LQGXVWULDOH��H�TXLQGL�QRQ�q�VRWWR�
OD�³GLUHWWD´�UHVSRQVDELOLWj�GHO�PHGLFR��3HUDOWUR��L�ULVFRQWUL�SRVLWLYL�UHODWLYL�DOO¶XVR�GHO�IDUPDFR�
VRQR� GHPDQGDWL� QRQ� WDQWR� DO� VLQJROR� PHGLFR� TXDQWR� DOOD� FRPSHWHQ]D� H� DOOD� UHVSRQVDELOLWj�
GHOO¶$XWRULWj�UHJRODWRULD�QD]LRQDOH�
,QILQH�� D� GLULPHUH� SUHRFFXSD]LRQL� SHU� DOWUR� YHUVR� VROOHYDWH� GDOOH� LQGXVWULH� IDUPDFHXWLFKH�� VL�
ULWLHQH� QHFHVVDULR� VSHFLILFDUH� FKH� O¶XVR� GHO� IDUPDFR� LQVHULWR� LQ� ³/LVWD� ���´� HVRQHUD� LO�
SURGXWWRUH�GD�UHVSRQVDELOLWj�YHUVR�L�SD]LHQWL�SHU�TXHJOL�XVL�RII� ODEHO�SHU�LO�TXDOH�HJOL�QRQ�KD�
ULFKLHVWR� Qp� RWWHQXWR� DXWRUL]]D]LRQH�� H� FKH� IDQQR� FDULFR�� SHUWDQWR�� DO� VHUYL]LR� VDQLWDULR�
QD]LRQDOH�FKH�XJXDOPHQWH�QH�DPPHWWH�OD�SUHVFULYLELOLWj�FRQ�RQHUL�D�SURSULR�FDULFR�
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/H�GLVSRVL]LRQL�FKH�VL�LQVHULVFRQR�FRQWLQXDQR�D�IDYRULUH�O¶LPSLHJR�GL�IDUPDFL�PHQR�RQHURVL��
ODVFLDQR�LPSUHJLXGLFDWD�O¶HIILFDFLD�H�OD�VLFXUH]]D�GHJOL�VWHVVL��H�PLJOLRUDQR�DQ]L�OH�FRQGL]LRQL�
GL�SUHVFULYLELOLWj��FRQVHQWHQGR�LQ�RJQL�FDVR�HIIHWWL�SRVLWLYL�LQ�WHUPLQL�GL�VSHVD�SHU�LO�6HUYL]LR�
VDQLWDULR�QD]LRQDOH�

$UW����
0LVXUH�XUJHQWL�LQ�PDWHULD�GL�)DVFLFROR�VDQLWDULR�HOHWWURQLFR

�� $OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����GLFHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�
D� DO�FRPPD����GRSR�OH�SDUROH��³O¶DVVLVWLWR´�VRQR�LQVHULWH�OH�VHJXHQWL��³��ULIHULWL�DQFKH�

DOOH�SUHVWD]LRQL�HURJDWH�DO�GL�IXRUL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH´�
E� DO� FRPPD� ��� XOWLPR� SHULRGR�� GRSR� OH� SDUROH�� ³FRPPD� �´�� VRQR� DJJLXQWH� OH�

VHJXHQWL��³RYYHUR�WUDPLWH�LO�3RUWDOH�QD]LRQDOH�GL�FXL�DO�FRPPD����WHU´�
F� LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��³,O�)6(�q�DOLPHQWDWR�FRQ�L�GDWL�GHJOL�HYHQWL�

FOLQLFL� SUHVHQWL� H� WUDVFRUVL� GL� FXL� DO� FRPPD� �� LQ� PDQLHUD� FRQWLQXDWLYD� H�
WHPSHVWLYD�� VHQ]D� XOWHULRUL� RQHUL� SHU� OD� ILQDQ]D� SXEEOLFD�� GDL� VRJJHWWL� H� GDJOL�
HVHUFHQWL� OH�SURIHVVLRQL� VDQLWDULH�FKH�SUHQGRQR� LQ�FXUD� O
DVVLVWLWR� VLD�QHOO
DPELWR�
GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�H�GHL�VHUYL]L�VRFLR�VDQLWDUL�UHJLRQDOL�VLD�DO�GL�IXRUL�
GHJOL�VWHVVL��QRQFKp��VX�LQL]LDWLYD�GHOO¶DVVLVWLWR��FRQ�L�GDWL�PHGLFL�LQ�SRVVHVVR�GHOOR�
VWHVVR�� ,O� VLVWHPD� GHO� )6(� DJJLRUQD� FRQWHVWXDOPHQWH� DQFKH� O¶LQGLFH� GL� FXL� DO�
FRPPD����WHU�´�

G� LO�FRPPD���ELV�q�DEURJDWR�
H� DO�FRPPD����GRSR�OD�SDUROD�³UHJLRQDOL´��VRQR�LQVHULWH�OH�VHJXHQWL��³H�GD�WXWWL�JOL�

HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH´�H��GRSR�OH�SDUROH�³O¶DVVLVWLWR´��VRQR�DJJLXQWH�OH�
VHJXHQWL�� ³VHFRQGR� OH� PRGDOLWj� GL� DFFHVVR� GD� SDUWH� GL� FLDVFXQR� GHL� SUHGHWWL�
VRJJHWWL� H� GD� SDUWH� GHJOL� HVHUFHQWL� OH� SURIHVVLRQL� VDQLWDULH�� QRQFKp� QHO� ULVSHWWR�
GHOOH�PLVXUH�GL�VLFXUH]]D�GHILQLWH�DL�VHQVL�GHO�FRPPD��´�

I� DO�FRPPD����WHU��SXQWR�����VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
� GRSR�OH�SDUROH�³SHU�OD�WUDVPLVVLRQH�WHOHPDWLFD´��VRQR�LQVHULWH�OH�VHJXHQWL��³��OD�

FRGLILFD�H�OD�ILUPD�UHPRWD´�
� OH� SDUROH�� ³DOLPHQWD]LRQH� H� FRQVXOWD]LRQH´� VRQR� VRVWLWXLWH� FRQ� OH� VHJXHQWL��

³DOLPHQWD]LRQH�� FRQVXOWD]LRQH� H� FRQVHUYD]LRQH�� GL� FXL� DOO¶DUWLFROR� ��� GHO�
GHFUHWR�OHJLVODWLYR���PDU]R�������Q����´�

J� DO�FRPPD����WHU��GRSR�LO�SXQWR�����VRQR�DJJLXQWL�L�VHJXHQWL��
³��ELV�� O¶LVWLWX]LRQH� GHOO¶$QDJUDIH�1D]LRQDOH� GHL� FRQVHQVL� H� UHODWLYH� UHYRFKH�� GD�
DVVRFLDUVL� DJOL� DVVLVWLWL� ULVXOWDQWL� LQ� $1$�� FRPSUHQVLYD� GHOOH� LQIRUPD]LRQL�
UHODWLYH� DOO¶HYHQWXDOH� VRJJHWWR� GHOHJDWR� GDOO¶DVVLVWLWR� VHFRQGR� OD� QRUPDWLYD�
YLJHQWH� LQ� PDWHULD� H� QHO� ULVSHWWR� GHOOH� PRGDOLWj� H� GHOOH� PLVXUH� GL� VLFXUH]]D�
VWDELOLWH�� SUHYLR� SDUHUH� GHO� *DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� GDO�
GHFUHWR�GL�FXL�DO�SXQWR����GHO�SUHVHQWH�FRPPD�
��WHU�� OD� UHDOL]]D]LRQH� GHOO¶,QGLFH� 1D]LRQDOH� GHL� GRFXPHQWL� GHL� )6(�� GD�
DVVRFLDUVL�DJOL�DVVLVWLWL�ULVXOWDQWL�LQ�$1$��DO�ILQH�GL�DVVLFXUDUH�LQ�LQWHURSHUDELOLWj�
OH�IXQ]LRQL�GHO�)6(��VHFRQGR�OH�PRGDOLWj�H�OH�PLVXUH�GL�VLFXUH]]D�VWDELOLWH��SUHYLR�
SDUHUH� GHO�*DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� GDO� GHFUHWR� GL� FXL� DO�
SXQWR����GHO�SUHVHQWH�FRPPD�
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��TXDWHU�� OD�UHDOL]]D]LRQH�GHO�3RUWDOH�1D]LRQDOH�)6(��VHFRQGR�OH�PRGDOLWj�H� OH�
PLVXUH� GL� VLFXUH]]D� VWDELOLWH�� SUHYLR� SDUHUH� GHO� *DUDQWH� SHU� OD� SURWH]LRQH� GHL�
GDWL� SHUVRQDOL�� GDO� GHFUHWR� GL� FXL� DO� SXQWR� ��� GHO� SUHVHQWH� FRPPD�� DQFKH�
DWWUDYHUVR� O¶LQWHUFRQQHVVLRQH� FRQ� L� FRUULVSRQGHQWL� SRUWDOL� GHOOH� UHJLRQL� H�
SURYLQFH� DXWRQRPH�� SHU� FRQVHQWLUH�� WUDPLWH� OH� IXQ]LRQL� GHOO¶,QGLFH� 1D]LRQDOH��
O
DFFHVVR� RQ� OLQH� DO� )6(� GD� SDUWH� GHOO¶DVVLVWLWR� H� GHJOL� RSHUDWRUL� VDQLWDUL�
DXWRUL]]DWL��VHFRQGR�PRGDOLWj�GHWHUPLQDWH�DL�VHQVL�GHO�FRPPD����7DOH�DFFHVVR�q�
IRUQLWR�LQ�PRGDOLWj�DJJUHJDWD��VHFRQGR�TXDQWR�GLVSRVWR�GDOOD�'HWHUPLQD]LRQH�Q��
���GHO������GHOO¶$JHQ]LD�SHU�O¶,WDOLD�'LJLWDOH�´�

K� DO�FRPPD����VHSWLHV��GRSR�OH�SDUROH��³GL�IDUPDFHXWLFD´�VRQR�LQVHULWH�OH�VHJXHQWL��
³�� FRPSUHQVLYL�GHL� UHODWLYL�SLDQL� WHUDSHXWLFL��³�H�GRSR� OH�SDUROH�� ³VSHFLDOLVWLFD�D�
FDULFR� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�´� VRQR� DJJLXQWH� OH� VHJXHQWL�� ³QRQFKp� OH�
ULFHWWH� H� OH� SUHVWD]LRQL� HURJDWH� QRQ� D� FDULFR� GHO� 661�´� H�� GRSR� OD� SDUROD�
³LQWHJUDWLYD´��VRQR�DJJLXQWH�OH�VHJXHQWL��³��QRQFKp�L�GDWL�GL�FXL�DOO¶DUWLFROR���GHO�
GHFUHWR� OHJLVODWLYR� ��� QRYHPEUH� ������ Q�� ����� FRPSUHQVLYL� GHL� GDWL� UHODWLYL� DOOD�
SUHVWD]LRQH� HURJDWD� H� DO� UHODWLYR� UHIHUWR�� VHFRQGR� OH� PRGDOLWj� VWDELOLWH�� SUHYLR�
SDUHUH� GHO� *DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� GDO� GHFUHWR� GL� FXL� DO�
SXQWR� ��� GHO� FRPPD� ���WHU�� FKH� LQGLYLGXHUj� OH� PLVXUH� WHFQLFKH� H� RUJDQL]]DWLYH�
QHFHVVDULH� D� JDUDQWLUH� OD� VLFXUH]]D� GHO� WUDWWDPHQWR� H� L� GLULWWL� H� OH� OLEHUWj� GHJOL�
LQWHUHVVDWL�´�

L� GRSR�LO�FRPPD����VHSWLHV��VRQR�DJJLXQWL�L�VHJXHQWL�FRPPL�
³���RFWLHV�� /H� VSHFLILFKH� WHFQLFKH� GHL� GRFXPHQWL� GHO� )6(� H� GHO� GRVVLHU�
IDUPDFHXWLFR�� GHILQLWL� FRQ� L� GHFUHWL� DWWXDWLYL� GHO� FRPPD� ��� VRQR� SXEEOLFDWH� VXO�
SRUWDOH� GHO� QD]LRQDOH�)6(�� SUHYLR�SDUHUH�GHO�*DUDQWH�SHU� OD� SURWH]LRQH�GHL� GDWL�
SHUVRQDOL�
���QRQLHV��$L�ILQL�GHOO¶DOLPHQWD]LRQH�GHL�)6(�DWWUDYHUVR�O
LQIUDVWUXWWXUD�QD]LRQDOH�
GL� FXL� DO� FRPPD� ���WHU�� SUHYLR� SDUHUH� GHO� *DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL�
SHUVRQDOL�� FRQ� LO� GHFUHWR� GL� FXL� DO� SXQWR� ��� GHO� FRPPD� ���WHU�� VRQR� VWDELOLWH� OH�
PRGDOLWj�WHFQLFKH�FRQ�OH�TXDOL�

D� LO�6LVWHPD�,QIRUPDWLYR�7UDSLDQWL�GHO�0LQLVWHUR�GHOOD�VDOXWH�GL�FXL�DOOD�OHJJH�
��DSULOH�������Q������UHQGH�GLVSRQLELOH�DL�)6(�L�GDWL�UHODWLYL�DO�FRQVHQVR�R�
DO�GLQLHJR�DOOD�GRQD]LRQH�GHJOL�RUJDQL�H�WHVVXWL�

E� OH� $QDJUDIL� YDFFLQDOL� UHJLRQDOL� UHQGRQR� GLVSRQLELOL� DL� )6(� L� GDWL� UHODWLYL�
DOOD�VLWXD]LRQH�YDFFLQDOH�

F� LO�&HQWUR�8QLFR�GL�SUHQRWD]LRQH�GL�FLDVFXQD�UHJLRQH�H�SURYLQFLD�DXWRQRPD�
UHQGH�GLVSRQLELOL�DL�)6(�L�GDWL�UHODWLYL�DOOH�SUHQRWD]LRQL�´�

5(/$=,21(�,//8675$7,9$
/D�SURSRVWD�QRUPDWLYD�q�YROWD�DO�SRWHQ]LDPHQWR�H�DO�UDIIRU]DPHQWR�GHOOH�GLVSRVL]LRQL�GL�FXL�
DOO¶DUW�� ��� GHO� '�/�� Q�� ��������� FRQFHUQHQWL� OD� UHDOL]]D]LRQH� GHO� )DVFLFROR� VDQLWDULR�
HOHWWURQLFR��)6(���ILQDOL]]DWR�DOOD�UDFFROWD�GHL�GDWL�H�GHL�GRFXPHQWL�GLJLWDOL�GL�WLSR�VDQLWDULR�H�
VRFLR�VDQLWDULR�JHQHUDWL�GD�HYHQWL�FOLQLFL�SUHVHQWL�H�WUDVFRUVL��ULJXDUGDQWL�O
DVVLVWLWR�
,O� )6(� UDSSUHVHQWD� XQ� RELHWWLYR� VWUDWHJLFR� GHOOD� F�G�� VDQLWj� GLJLWDOH�� SUHYLVWR� GDOO¶$JHQGD�
GLJLWDOH� LWDOLDQD� H� HXURSHD�� QRQFKp� GDO� 3DWWR� SHU� OD� VDOXWH� H� 3DWWR� SHU� OD� VDOXWH� GLJLWDOH��$O�
ULJXDUGR��LQROWUH��LO�YLJHQWH�3LDQR�WULHQQDOH�GHOO¶$JLG�LQGLYLGXD�LO�)6(�FRPH�XQD�³SLDWWDIRUPD�
DELOLWDQWH´� GHO� 3DHVH�� QHFHVVDULD� SHU� OR� VYLOXSSR� GHL� VHUYL]L� VDQLWDUL� GLJLWDOL� GHOOD� 3XEEOLFD�
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$PPLQLVWUD]LRQH� SHU� LO� FLWWDGLQR�� 3HUDOWUR�� DL� ILQL� GHO� JRYHUQR� GHO� VHWWRUH� VDQLWDULR�� LO� )6(�
FRVWLWXLVFH�XQR�VWUXPHQWR�VWUDWHJLFR�SHU� OD�YHULILFD�GHOO¶DSSURSULDWH]]D�QHOO¶HURJD]LRQH�GHOOH�
SUHVWD]LRQL��FRQVHQWHQGR�DO�SURIHVVLRQLVWD�VDQLWDULR�GL�FRQVXOWDUH�RQ�OLQH� OD�VWRULD�FOLQLFD�GHO�
SD]LHQWH�HG�HYLWDQGR��LQ�WDO�PRGR��DQFKH�VSUHFKL�GHULYDQWL�GDOOD�UHLWHUD]LRQH�GL�SUHVFUL]LRQL�GL�
HVDPL�FOLQLFL�JLj�HIIHWWXDWL�
/¶DUW�� ��� GHO�'�/�� Q�� ��������� SUHYHGH� O¶LVWLWX]LRQH� �HQWUR� LO� ��� JLXJQR� ������ GHO� )6(� GD�
SDUWH� GL� FLDVFXQD� UHJLRQH�SURYLQFLD� DXWRQRPD�� VSHFLILFDQGRQH� OH� ILQDOLWj� GL� FXUD�� ULFHUFD� H�
SURJUDPPD]LRQH�� SUHYHGHQGR�� DOWUHVu� OD� UHDOL]]D]LRQH� GHOO¶LQIUDVWUXWWXUD� QD]LRQDOH� GL�
LQWHURSHUDELOLWj�D�FXUD�GHOO¶$JLG��
$QFKH� LQ� UDJLRQH� GHL� ULWDUGL� DFFXPXODWL�� FRP¶q� QRWR�� OD� OHJJH� GL� ELODQFLR� SHU� LO� ����� KD�
PRGLILFDWR� O¶DUW������'�/��Q�� �����������SUHYHGHQGR�O¶XWLOL]]R�GHOO¶LQIUDVWUXWWXUD�GHO�6LVWHPD�
7HVVHUD�6DQLWDULD��JHVWLWR�WUDPLWH�OD�6RJHL��JLj�UHDOL]]DWD�SHU�O¶LPSOHPHQWD]LRQH�GHOOD�ULFHWWD�
HOHWWURQLFD�HG�RSHUDWLYD�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH�GD�GLYHUVL�DQQL�
$� IURQWH� GL� WDOH�PRGLILFD� QRUPDWLYD�� QHO� ������ LO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H��
G¶LQWHVD� FRQ� 0LQLVWHUR� GHOOD� VDOXWH�� $JLG�� UHJLRQL� H� *DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL�
SHUVRQDOL�� KD� SURFHGXWR� DOOD� UHYLVLRQH� HG� RWWLPL]]D]LRQH� GHOO¶LQWHUR� SURJHWWR� )6(� OH� FXL�
IXQ]LRQDOLWj�VRQR�GHVFULWWH�QHO�GHFUHWR�'0�����������6XFFHVVLYDPHQWH��VRQR�VWDWL�FRQVHJXLWL�L�
VHJXHQWL�ULVXOWDWL�
x q� VWDWD� UHDOL]]DWD� H� UHVD�RSHUDWLYD� O¶LQIUDVWUXWWXUD�QD]LRQDOH�SHU� O¶LQWHURSHUDELOLWj� �,1,��

GD�SDUWH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��WUDPLWH�OD�6RJHL��FKH�FRQVHQWH�LO�
FROOHJDPHQWR� WHOHPDWLFR� IUD� L� )6(� UHJLRQDOL�� QHFHVVDULR� SHU� JHVWLUH� OH� SUHVWD]LRQL� LQ�
PRELOLWj�GHL�FLWWDGLQL��6HQ]D�WDOH�LQIUDVWUXWWXUD��L�)6(�GL�RJQL�VLQJROD�UHJLRQH�VDUHEEHUR�
SDU]LDOL�� LQ� TXDQWR� QRQ� FRQWHUUHEEHUR� OH� SUHVWD]LRQL� ULFHYXWH� GDO� FLWWDGLQR� LQ� UHJLRQL�
GLYHUVH�GDOOD�SURSULD�

x LQ� RJQL� UHJLRQH�3$� q� UHDOL]]DWD� H� RSHUDWLYD� O¶LQIUDVWUXWWXUD� GL� )6(�� ,Q� SDUWLFRODUH�� OH�
UHJLRQL� $EUX]]R�� &DPSDQLD�� &DODEULD�� 6LFLOLD� KDQQR� FKLHVWR� WXWWL� L� VHUYL]L� LQ�
VXVVLGLDULHWj�GL�,1,�H��VROR�DOFXQL�VHUYL]L��OH�UHJLRQL�3LHPRQWH�H�%DVLOLFDWD�

x q�VWDWR�UHDOL]]DWR�LO�SRUWDOH�QD]LRQDOH�GHO�)6(��LQ�IDVH�GL�LQWHUFRQQHVVLRQH�FRQ�L�SRUWDOL�
UHJLRQDOL�

x DG�RJJL��LO�)6(�ULVXOWD�DWWLYDWR�VROR�GDO�����GHOOD�SRSROD]LRQH��WHQXWR�FRQWR�FKH�LO�)6(�
SXz� HVVHUH� DWWLYDWR� H� DOLPHQWDWR� VROR� D� IURQWH� GHO� ULODVFLR� GHO� FRQVHQVR� GD� SDUWH�
GHOO¶DVVLVWLWR� �DUW�� ���� FRPPD���ELV��'/�Q�������������$� WDO� ILQH� q� VWDWD�SURJUDPPDWD�
XQD� FDPSDJQD� GL� FRPXQLFD]LRQH� LVWLWX]LRQDOH� FRRUGLQDWD� IUD� OLYHOOR� QD]LRQDOH� H�
UHJLRQDOH��SHU� OD�GLIIXVLRQH�SUHVVR�JOL�RSHUDWRUL�VDQLWDUL�H� L�FLWWDGLQL�GHOOD�GLVSRQLELOLWj�
GHO�)6(�

x SHU�L�)6(�DWWLYDWL� WUDPLWH�LO�FRQVHQVR�GHOO¶DVVLVWLWR��ULVXOWDQR�LQVHULWL�QHO�)6(�DOPHQR�L�
GDWL�GHOOH�ULFHWWH�HOHWWURQLFKH��IDUPDFL�H�SUHVWD]LRQL�VSHFLDOLVWLFKH��GHO�6LVWHPD�76�

x LQ� WHUPLQL� GL� ULVRUVH� ILQDQ]LDULH�� VRQR� VWDQ]LDWL� IRQGL� SHU� ���� PLOLRQL� DQQXL� SHU� OD�
UHDOL]]D]LRQH� GHOO¶LQIUDVWUXWWXUD� QD]LRQDOH� �SDUL� DOOD� PHWj� GHOOR� VWDQ]LDPHQWR� SUHYLVWR�
SUHFHGHQWHPHQWH� SHU� OD� UHDOL]]D]LRQH� GHOO¶LQIUDVWUXWWXUD� QD]LRQDOH� GD� SDUWH� GL� $JLG���
,QROWUH��q�VWDWR�VWDQ]LDWR�XQR�VSHFLILFR�IRQGR�GL�FLUFD�����POQ�GL�HXUR�SHU�JOL�DQQL������
����� �DL� VHQVL� GHO� DUW�� ��� FRPPD� ������ /�� Q�� ���������� GD� GHVWLQDUH� DOOH� UHJLRQL� SHU�
O¶DFFHOHUD]LRQH�GHOOD�GLJLWDOL]]D]LRQH�GHL�GRFXPHQWL�FOLQLFL�GD�LQVHULUH�QHO�)6(�

7XWWDYLD��QHO�FRUVR�GHOOD�IDVH�UHDOL]]DWLYD��G¶LQWHVD�FRQ�LO�0LQLVWHUR�GHOOD�VDOXWH��$JLG�H�
UHJLRQL�� VRQR�HPHUVH�DOFXQH�FULWLFLWj�FKH�ULFKLHGHUHEEHUR�DOFXQH�PRGLILFKH�GHOO¶DUW�����
'/�Q������������
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$�IURQWH�GHO�SDUHUH�IRUPXODWR�GDO�*DUDQWH�GHOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�FRQ�QRWD�
Q��������GHO�����������OH�SURSRVWH�QRUPDWLYH�ULJXDUGDQR�L�VHJXHQWL�DVSHWWL�
x /HWWHUH�D���F���H��H�K���VL�SUHYHGH�O¶HVWHQVLRQH�GHOOD�GHILQL]LRQH�GL�)6(��DUW������FRPPL�

�� H� �� '/� ���������� D� WXWWL� L� GRFXPHQWL� GLJLWDOL� VDQLWDUL� H� VRFLR�VDQLWDUL�� ULIHULWL� DOOH�
SUHVWD]LRQL�VLD�D�FDULFR�GHO�661�FKH�IXRUL�GHO�661��&Lz��DO�ILQH�GL�SRWHQ]LDUH�O¶HIILFDFLD�
GHJOL� RELHWWLYL� GL� FXL� DO� )6(�� DWWUDYHUVR� OD�PDJJLRU� HVDXVWLYLWj� GHOOH� LQIRUPD]LRQL� GHO�
)6(�
6L�SUHYHGH�SHUWDQWR� O¶HVWHQVLRQH� DOOD�JHQHUDOLWj�GHJOL� HVHUFHQWL� OH�SURIHVVLRQL� VDQLWDULH�
FKH�SUHQGRQR�LQ�FXUD�O¶DVVLVWLWR�GHO�QRYHUR�GHL�VRJJHWWL�DELOLWDWL�D�SHUVHJXLUH�OH�ILQDOLWj�
GL�FXL�DOOD�OHWWHUD�D��GHO�FRPPD���GHOO¶DUW�����
$�WDO�ILQH�VL�SUHYHGH�DOOD�OHWWHUD�K��LO�SRWHQ]LDPHQWR��DUW������FRPPD����VHSWLHV��'/�Q��
����������GHO�IOXVVR�JLj�HVLVWHQWH�QHO�6LVWHPD�7HVVHUD�6DQLWDULD�UHODWLYR�DOOH�SUHVWD]LRQL�
SDJDWH� GHO� FLWWDGLQR�� DWWXDOPHQWH� XWLOL]]DWR� GDOO¶$JHQ]LD� GHOOH� HQWUDWH� SHU� OD�
GLFKLDUD]LRQH� GHL� UHGGLWL� SUHFRPSLODWD� �DUW�� �� G�� OJV�� Q�� ���������� H�� SHU� HIIHWWR� GHOOH�
QXRYH�GLVSRVL]LRQL�LQ�PDWHULD�ILVFDOH��DUWW�����ELV�H����GHO�'/�Q������������DQFKH�SHU�OD�
IDWWXUD]LRQH� HOHWWURQLFD� H� L� FRUULVSHWWLYL� WHOHPDWLFL� GHOOH� VSHVH� VDQLWDULH�� /H� UHODWLYH�
PRGDOLWj�DWWXDWLYH��FRPSUHQVLYH�GHOOH�PLVXUH�GL�VLFXUH]]D�QRQFKp�GL�WUDWWDPHQWR�SHU�OH�
VROH�ILQDOLWj�GHO�)6(�GHL�GDWL�UHODWLYL�LQ�SDUWLFRODUH�DOOD�SUHVWD]LRQH�HURJDWD�H�DO�UHODWLYR�
UHIHUWR�� VRQR�GD�GHILQLUVL� DWWUDYHUVR� OD�PRGLILFD�GHO�GHFUHWR�DWWXDWLYR�GHO�SXQWR����GHO�
FRPPD� ���WHU�� ,O� YLJHQWH� '0� ��������� �DWWXDWLYR� GHO� FRPPD� ���WHU�� SUHYHGH� OH�
PRGDOLWj�GL�PHVVD�D�GLVSRVL]LRQH�SHU�LO�)6(�GHL�GDWL�GHO�6LVWHPD�76�GL�FXL�DO�FRPPD����
VHSWLHV�

x /HWWHUD�G���HOLPLQD]LRQH�GHO�FRQVHQVR�DOO¶DOLPHQWD]LRQH�GHO�)6(��DUW������FRPPD���ELV�
'/� Q�� ����������� IHUPR� UHVWDQGR� FKH� OD� FRQVXOWD]LRQH� GHO� )6(� GD� SDUWH� GHL� VRJJHWWL�
DXWRUL]]DWL� �PHGLFL�� q� FRQVHQWLWD� VROR� D� IURQWH� GHOOD� HVSOLFLWD� PDQLIHVWD]LRQH� GHO�
FRQVHQVR�GD�SDUWH�GHOO¶DVVLVWLWR�DL�VHQVL�GHO�FRPPD���GHOO¶DUW�����'/�����������

x /HWWHUD�I���HVWHQVLRQH�GHOOH�IXQ]LRQL�³LQ�VXVVLGLDULHWj´�GL�,1,��FRPPD����WHU��SXQWR�����
D�VXSSRUWR�GHOOH�UHJLRQL�³LQ�ULWDUGR´��DQFKH�SHU�O¶DFFHOHUD]LRQH�GHOOD�GLJLWDOL]]D]LRQH�GHL�
GRFXPHQWL��IXQ]LRQH�GL�FRGLILFD�H�ILUPD�UHPRWD��H�SHU�OD�FRQVHUYD]LRQH�GHL�GRFXPHQWL�
GLJLWDOL]]DWL� DL� VHQVL� GHOO¶DUW�� ��� GHO�&RGLFH� GHOO¶DPPLQLVWUD]LRQH� GLJLWDOH��/H� UHODWLYH�
PRGDOLWj�DWWXDWLYH��FRPSUHQVLYH�GHOOH�PLVXUH�GL�VLFXUH]]D��VRQR�GD�GHILQLUVL�DWWUDYHUVR�
OD�PRGLILFD�GHO�GHFUHWR� DWWXDWLYR�GL� FXL� DO�SXQWR����GHO� FRPPD����WHU�� ,O� YLJHQWH�'0�
����������DWWXDWLYR�GHO�PHGHVLPR�SXQWR����GHO�FRPPD����WHU��SUHYHGH�OH�IXQ]LRQDOLWj�H�
L�VHUYL]L�³LQ�VXVVLGLDULHWj´�SHU�OH�UHJLRQL�FKH�QH�IDQQR�ULFKLHVWD�

x /HWWHUH�E��H�J���SRWHQ]LDPHQWR�GL�,1,��FRPPD����WHU��SXQWL���ELV����WHU����TXDWHU���SHU�
LO�WUDWWDPHQWR��LQ�FRQIRUPLWj�GHO�*'35��DQFKH�GHOOH�QHFHVVDULH�LQIRUPD]LRQL�LQHUHQWL�OH�
GHOHJKH� �HV�� GHL� PLQRUL��� OD� JHVWLRQH� GHOO¶LQGLFH� GHL� )6(� D� OLYHOOR� QD]LRQDOH� �SHU�
O¶RWWLPL]]D]LRQH�GHOOH�IXQ]LRQL�GL�LQWHURSHUDELOLWj�QHL�FDVL�GL�PRELOLWj�GHL�FLWWDGLQL��H�LO�
SRUWDOH�QD]LRQDOH�)6(��&RQ�ULIHULPHQWR�DO�3RUWDOH�1D]LRQDOH�)6(��WUDWWDVL�GL�LQWHUYHQWR�
YROWR�D�JDUDQWLUH�DOO¶DVVLVWLWR�FRQWLQXLWj�QHOO¶DFFHVVR�RQ�OLQH�DO�SURSULR�)6(�DQFKH�QHL�
FDVL�GL� WUDVIHULPHQWL�GL�DVVLVWHQ]D�LQ�XQD�UHJLRQH�GLYHUVD��FRPH�LQGLFDWR�DOO¶DUW�����GHO�
'0����������H� VXFFHVVLYH�PRGLILFD]LRQL�� VHFRQGR� OH�PRGDOLWj� WHFQLFKH�SUHYLVWH�GDOOD�
&LUFRODUH�$JLG�Q����GHO����������

x /HWWHUD� L��� DFFHOHUD]LRQH� GHOO¶DOLPHQWD]LRQH� GHO� )6(�� DWWUDYHUVR� �DUW�� ���� FRPPD� ���
RFWLHV��'�/��Q������������OD�SXEEOLFD]LRQH�VXO�SRUWDOH�QD]LRQDOH�)6(��SUHYLR�SDUHUH�GHO�
*DUDQWH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� GHOOH� VSHFLILFKH� WHFQLFKH� GHL� GRFXPHQWL�
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�GHILQLWL�FRQ� L�GHFUHWL�DWWXDWLYL�GHO�FRPPD���GHOO¶DUW�����'/�����������GD� LQVHULUH�QHO�
)6(�� 8OWHULRUH� DFFHOHUD]LRQH� q� SUHYLVWD� FRQ� O¶LQWURGX]LRQH� GHOO¶DUW�� ���� FRPPD� ���
QRQLHV��'�/��Q������������PHGLDQWH� O¶DOLPHQWD]LRQH�GHO�)6(�FRQ� L�GDWL�JLj�GLVSRQLELOL�
GHOOD�GRQD]LRQH�GHJOL�RUJDQL��YDFFLQD]LRQL�H�SUHQRWD]LRQL��DWWUDYHUVR�O¶LQWHUFRQQHVVLRQH�
GL� ,1,� FRQ� L� 6LVWHPL�� ,O� SUHYLVWR� GHFUHWR� GRYUj� GHILQLUH� OH� UHODWLYH�PRGDOLWj� DWWXDWLYH��
FRPSUHQVLYH�GHOOH�PLVXUH�GL�VLFXUH]]D�QRQFKp�GHL�OLYHOOL�GL�DFFHVVR�

5HJLRQL

��SHUVRQDOH�
GLSHQGHQWH�

$',
GD�0RGHOOR�/$

/LPLWL�GL�VSHVD�SHUVRQDOH�
SHU�$',

3,(0217( ������ ����������������������������������������������

9�'
$267$ ������ �����������������������������������������������

/20%$5',$ ������ ����������������������������������������������

%2/=$12 ������ �����������������������������������������������

75(172 ����� ����������������������������������������������������

9(1(72 ������ ����������������������������������������������

)5,8/, ������ �����������������������������������������������

/,*85,$ ������ �����������������������������������������������

(�520$*1$ ������ ����������������������������������������������

726&$1$ ������ ����������������������������������������������

80%5,$ ������ �����������������������������������������������

0$5&+( ������ �����������������������������������������������

/$=,2 ������ ����������������������������������������������

$%58==2 ������ �����������������������������������������������

02/,6( ������ �����������������������������������������������

&$03$1,$ ������ ����������������������������������������������

38*/,$ ������ ����������������������������������������������

%$6,/,&$7$ ������ �����������������������������������������������

&$/$%5,$ ������ �����������������������������������������������

6,&,/,$ ����� �����������������������������������������������

6$5'(*1$ ������ �����������������������������������������������

727$/( ������� ���������������������������������������������

$OOHJDWR�$���/LPLWL�GL�VSHVD�SHUVRQDOH�SHU�
$',�DQQR������H�D�GHFRUUHUH�GDO�����
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5HJLRQL
4XRWD�

G
DFFHVVR�
$112�����

5LSDUWR�ULVRUVH�VXOOD�EDVH�GHOOD�
TXRWD�GL�DFFHVVR�

GL�FXL�LQFUHPHQWR�GL�VSHVD�
SHUVRQDOH�SHU�RVSHGDOLHUD�

�FRPPD����VHFRQGR�SHULRGR��
ULSDUWLWR�D�TXRWD�GL�DFFHVVR

GL�FXL�LQFUHPHQWR�GL�VSHVD�
SHUVRQDOH�SHU�RVSHGDOLHUD�

�FRPPD����ULSDUWLWR�D�TXRWD�GL�
DFFHVVR

GL�FXL�LQFUHPHQWR�GL�VSHVD�
SHUVRQDOH�SHU�RVSHGDOLHUD�

�FRPPD����ULSDUWLWR�D�TXRWD�GL�
DFFHVVR

5HJLRQL
4XRWD�

G
DFFHVVR�
$112�����

GL�FXL�LQFUHPHQWR�GL�VSHVD�
SHUVRQDOH�

SHU�RVSHGDOLHUD�D�GHFRUUHUH�
GDOO
$112�������FRPPD����
VHFRQGR�SHULRGR��ULSDUWLWR�D�
TXRWD�GL�DFFHVVR�DQQR�����

GL�FXL�LQFUHPHQWR�GL�VSHVD�
SHUVRQDOH�

SHU�RVSHGDOLHUD�D�GHFRUUHUH�
GDOO
$112�������FRPPD����ULSDUWLWR�

D�TXRWD�GL�DFFHVVR�DQQR�����

��� ��� ��� ��� ��� ��� ���

3,(0217( ����� ���������������������������������������������� ����������������������������������������������� ��������������������������������������������� ��������������������������������������������� 3,(0217( ����� ����������������������������������������������� �������������������������������������������������������

9�'
$267$ ����� ������������������������������������������������� ������������������������������������������������ ������������������������������������������������ ������������������������������������������������ 9�'
$267$ ����� ������������������������������������������������� ����������������������������������������������������������

/20%$5',$ ������ ���������������������������������������������� ����������������������������������������������� ��������������������������������������������� ��������������������������������������������� /20%$5',$ ������ ���������������������������������������������� �������������������������������������������������������

%2/=$12 ����� ����������������������������������������������� ������������������������������������������������ ����������������������������������������������� ����������������������������������������������� %2/=$12 ����� ������������������������������������������������� ���������������������������������������������������������

75(172 ����� ����������������������������������������������� ������������������������������������������������ ����������������������������������������������� ����������������������������������������������� 75(172 ����� ������������������������������������������������� ���������������������������������������������������������

9(1(72 ����� ���������������������������������������������� ����������������������������������������������� ��������������������������������������������� ��������������������������������������������� 9(1(72 ����� ����������������������������������������������� �������������������������������������������������������

)5,8/, ����� ����������������������������������������������� ����������������������������������������������� ����������������������������������������������� ����������������������������������������������� )5,8/, ����� ����������������������������������������������� ���������������������������������������������������������

/,*85,$ ����� ���������������������������������������������� ����������������������������������������������� ����������������������������������������������� ����������������������������������������������� /,*85,$ ����� ����������������������������������������������� ���������������������������������������������������������

(�520$*1$ ����� ���������������������������������������������� ����������������������������������������������� ��������������������������������������������� ��������������������������������������������� (�520$*1$ ����� ����������������������������������������������� �������������������������������������������������������

726&$1$ ����� ���������������������������������������������� ����������������������������������������������� ��������������������������������������������� ��������������������������������������������� 726&$1$ ����� ����������������������������������������������� �������������������������������������������������������

80%5,$ ����� ����������������������������������������������� ������������������������������������������������ ����������������������������������������������� ����������������������������������������������� 80%5,$ ����� ����������������������������������������������� ���������������������������������������������������������

0$5&+( ����� ���������������������������������������������� ����������������������������������������������� ����������������������������������������������� ����������������������������������������������� 0$5&+( ����� ����������������������������������������������� ���������������������������������������������������������

/$=,2 ����� ���������������������������������������������� ����������������������������������������������� ��������������������������������������������� ��������������������������������������������� /$=,2 ����� ����������������������������������������������� �������������������������������������������������������

$%58==2 ����� ����������������������������������������������� ����������������������������������������������� ����������������������������������������������� ����������������������������������������������� $%58==2 ����� ����������������������������������������������� ���������������������������������������������������������

02/,6( ����� ����������������������������������������������� ������������������������������������������������ ������������������������������������������������ ������������������������������������������������ 02/,6( ����� ������������������������������������������������� ���������������������������������������������������������

&$03$1,$ ����� ���������������������������������������������� ����������������������������������������������� ��������������������������������������������� ��������������������������������������������� &$03$1,$ ����� ����������������������������������������������� �������������������������������������������������������

38*/,$ ����� ���������������������������������������������� ����������������������������������������������� ��������������������������������������������� ��������������������������������������������� 38*/,$ ����� ����������������������������������������������� �������������������������������������������������������

%$6,/,&$7$ ����� ����������������������������������������������� ������������������������������������������������ ����������������������������������������������� ����������������������������������������������� %$6,/,&$7$ ����� ������������������������������������������������� ���������������������������������������������������������

&$/$%5,$ ����� ���������������������������������������������� ����������������������������������������������� ����������������������������������������������� ����������������������������������������������� &$/$%5,$ ����� ����������������������������������������������� ���������������������������������������������������������

6,&,/,$ ����� ���������������������������������������������� ����������������������������������������������� ��������������������������������������������� ��������������������������������������������� 6,&,/,$ ����� ����������������������������������������������� �������������������������������������������������������

6$5'(*1$ ����� ���������������������������������������������� ����������������������������������������������� ����������������������������������������������� ����������������������������������������������� 6$5'(*1$ ����� ����������������������������������������������� ���������������������������������������������������������

727$/( ������� ��������������������������������������������� ��������������������������������������������� �������������������������������������������� �������������������������������������������� 727$/( ������� ���������������������������������������������� ������������������������������������������������������

$OOHJDWR�&���5LSDUWL]LRQH�VRPPH�DOWUH�DVVXQ]LRQL��
D�GHFRUUHUH�GDOO
DQQR�����

$OOHJDWR�&���5LSDUWL]LRQH�VRPPH�LQFHQWLYL�
SHUVRQDOH�H�DOWUH�DVVXQ]LRQL
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5HJLRQL 5LSDUWR�ULVRUVH

3,(0217( ���������������������������

9�'
$267$ �����������������������������

/20%$5',$ ���������������������������

%2/=$12 ����������������������������

75(172 ����������������������������

9(1(72 ���������������������������

)5,8/, ����������������������������

/,*85,$ ����������������������������

(�520$*1$ ����������������������������

726&$1$ ����������������������������

80%5,$ ����������������������������

0$5&+( ����������������������������

/$=,2 ���������������������������

$%58==2 ����������������������������

02/,6( �����������������������������

&$03$1,$ ���������������������������

38*/,$ ����������������������������

%$6,/,&$7$ ����������������������������

&$/$%5,$ ����������������������������

6,&,/,$ ���������������������������

6$5'(*1$ ����������������������������

727$/( �������������������������
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$UW����
5LILQDQ]LDPHQWR�)RQGR�HPHUJHQ]H�QD]LRQDOL�

���,Q�FRQVHJXHQ]D�GHO�SHUGXUDUH�GHOOH�VWUDRUGLQDULH�HVLJHQ]H�FRQQHVVH�DOOR�VWDWR�GL�HPHUJHQ]D�
GHOLEHUDWR�GDO�&RQVLJOLR�GHL�0LQLVWUL�LQ�GDWD����JHQQDLR�������SHU�O
DQQR�������LO�IRQGR�GL�FXL�
DOO
DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������Q����q�LQFUHPHQWDWR�GL�������PLOLRQL�
GL� HXUR� SHU� O¶DQQR� ������ GL� FXL� ������ PLOLRQL� GL� HXUR� GD� GHVWLQDUH� DJOL� LQWHUYHQWL� GL�
FRPSHWHQ]D�GHO�FRPPLVVDULR�VWUDRUGLQDULR�GL�FXL�DOO¶DUWLFROR�����GHO�FLWDWR�GHFUHWR� OHJJH�Q��
���GHO�������H�GD�WUDVIHULUH�VXOO¶DSSRVLWD�FRQWDELOLWj�VSHFLDOH�DG�HVVR�LQWHVWDWD�
��� ,Q� UHOD]LRQH� DOOH� HIIHWWLYH� HVLJHQ]H� GL� VSHVD� FRQQHVVH� DOO¶HYROYHUVL� GHO� FRQWHVWR�
HPHUJHQ]LDOH� GL� FXL� DO� SUHVHQWH� DUWLFROR�� OH� ULVRUVH� GL� FXL� FRPPD� ��� D� VHJXLWR� GL� DSSRVLWR�
PRQLWRUDJJLR� HIIHWWXDWR� GDL� VRJJHWWL� LQWHUHVVDWL�� FRPXQLFDWR� DO� 0LQLVWHUR� GHOO
HFRQRPLD� H�
GHOOH�ILQDQ]H��SRVVRQR�HVVHUH�ULPRGXODWH�FRQ�GHFUHWR�GHO�5DJLRQLHUH�JHQHUDOH�GHOOR�6WDWR��VX�
ULFKLHVWD� FRQJLXQWD� GHO� FDSR� GHOOD� SURWH]LRQH� FLYLOH� H� GHO� FRPPLVVDULR� VWUDRUGLQDULR� GL� FXL�
DOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH� ��� DSULOH� ������ Q�� ���� /D� ULPRGXOD]LRQH� SXz� GLVSRUVL�� SUHYLD� DXWRUL]]D]LRQH� GHO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��DQFKH�PHGLDQWH�JLURIRQGL�WUD�OD�FRQWDELOLWj�VSHFLDOH�
GL�FXL�DO�FRPPD����H�TXHOOD�GHO�ELODQFLR�DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�
��'LSDUWLPHQWR�GHOOD�3URWH]LRQH�FLYLOH���
���$JOL�RQHUL�GHULYDQWL�GDO�FRPPD���VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�;;;�
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�YRORQWDULDWR�GL�SURWH]LRQH�FLYLOH

���/H�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD���GHO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������Q�����QRQ�VL�
DSSOLFDQR� DL� YRORQWDUL� ODYRUDWRUL� DXWRQRPL� FKH�� LQ� RWWHPSHUDQ]D� DOOH� PLVXUH� DGRWWDWH� DOOR� VFRSR� GL�
FRQWUDVWDUH� OD� GLIIXVLRQH� GHO� YLUXV� &RYLG����� GLFKLDUDQR� GL� QRQ� DYHU� VYROWR� DWWLYLWj� ODYRUDWLYD� H�
SHUFHSLVFRQR� O¶LQGHQQLWj�GL�FXL�DJOL�DUWLFROL������������H����GHO�GHFUHWR� OHJJH����PDU]R�������Q�����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

5HOD]LRQH�LOOXVWUDWLYD
/D� GLVSRVL]LRQH� LQ� HVDPH� q� YROWD� DG� HYLWDUH� LO� FXPXOR� GHO� ULPERUVR� SHU� LO� PDQFDWR� JXDGDJQR�
JLRUQDOLHUR��GL�FXL�DOO¶DUWLFROR�����FRPPD���GHO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������Q�����GHL�YRORQWDUL�
ODYRUDWRUL� DXWRQRPL�� LPSHJQDWL�QHOO¶HPHUJHQ]D�&RYLG����� FRQ� O¶LQGHQQLWj�SUHYLVWD�GDO�GHFUHWR� OHJJH�
���PDU]R�������Q������FLz� LQ�UDJLRQH�GHO�IDWWR�FKH�HQWUDPEH�OH�PLVXUH�DQ]LGHWWH�KDQQR�OD�PHGHVLPD�
ILQDOLWj�
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3URURJD�GHL�WHUPLQL�SUHYLVWL�SHU�OD�VFDGHQ]D�GHJOL�VWDWL�GL�HPHUJHQ]D�H�GHOOH�FRQWDELOLWj�

VSHFLDOL
��� ,� WHUPLQL� GL� VFDGHQ]D� GHJOL� VWDWL� GL� HPHUJHQ]D� GLFKLDUDWL� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�
OHJLVODWLYR���JHQQDLR�������Q���H�GHOOH�FRQWDELOLWj�VSHFLDOL�GL�FXL�DOO¶DUWLFROR����GHO�PHGHVLPR�GHFUHWR�
OHJLVODWLYR� Q�� �� GHO� ������ LQ� VFDGHQ]D� HQWUR� LO� ��� OXJOLR� ����� H� QRQ� SL�� SURURJDELOL� DL� VHQVL� GHOOD�
YLJHQWH�QRUPDWLYD��VRQR�SURURJDWL�SHU�XOWHULRUL�VHL�PHVL�
���'DO� SUHVHQWH� DUWLFROR� QRQ� GHULYDQR� QXRYL� R�PDJJLRUL� RQHUL� SHU� OD� ILQDQ]D� SXEEOLFD��$OOH� DWWLYLWj�
FRQQHVVH� DOOH� SURURJKH� GL� FXL� DO� FRPPD� �� VL� SURYYHGH� QHOO¶DPELWR� GHOOH� ULVRUVH� JLj� VWDQ]LDWH� D�
OHJLVOD]LRQH�YLJHQWH�SHU�L�UHODWLYL�VWDWL�GL�HPHUJHQ]D�

5HOD]LRQH�LOOXVWUDWLYD
,Q�FRQVLGHUD]LRQH�GHOO¶LPSHJQR�SURIXVR�GDOOH�UHJLRQL�ILQDOL]]DWR�DO�FRQWUDVWR�GHOOD�GLIIXVLRQH�GHO�YLUXV�
&RYLG����H�GHOOD�FRQVHJXHQWH�LPSRVVLELOLWj�GL�RSHUDUH�SHU�VXSHUDPHQWR�GHL�FRQWHVWL�HPHUJHQ]LDOL�SHU�L�
TXDOL� q� LQWHUYHQXWD� OD� GLFKLDUD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�
OHJLVODWLYR���JHQQDLR�������Q�����OD�GLVSRVL]LRQH�LQ�SDUROD�SUHYHGH�OD�SURURJD�GHJOL�VWDWL�GL�HPHUJHQ]D�
H�GHOOH�FRQWDELOLWj�VSHFLDOL�LQ�VFDGHQ]D�HQWUR�LO����OXJOLR������H�FKH�QRQ�VRQR�SL��SURURJDELOL�DL�VHQVL�
GHOOD�YLJHQWH�QRUPDWLYD�SHU�XOWHULRUL�VHL�PHVL�
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$UW����
0RGLILFKH�DOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDU]R�������Q����

��� $OO¶DUWLFROR� ��� FRPPD� ���� GHO� GHFUHWR� OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������GRSR�OH�SDUROH�³GHO�SUHVHQWH�DUWLFROR´�VRQR�
LQVHULWH� OH� VHJXHQWL� ³H� SHU� O¶DFTXLVL]LRQH� D� GLYHUVR� WLWROR� GD� SDUWH� GHO� 'LSDUWLPHQWR� GHOOD�
SURWH]LRQH�FLYLOH��GHO�&RPPLVVDULR�GL�FXL�DOO¶DUWLFROR�����H�GHL�VRJJHWWL�DWWXDWRUL�QRPLQDWL�DL�
VHQVL� GHOO¶2UGLQDQ]D� GHO� &DSR� GLSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH� Q�� ���� GHO� ����� GL�
VWUXWWXUH� SHU� RVSLWDUYL� OH� SHUVRQH� LQ� VRUYHJOLDQ]D� VDQLWDULD� H� LVRODPHQWR� ILGXFLDULR� R� LQ�
SHUPDQHQ]D�GRPLFLOLDUH��´

5HOD]LRQH�LOOXVWUDWLYD
/D�GLVSRVL]LRQH�LQ�RJJHWWR��PRGLILFDQGR�O¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDU]R�
������ Q�� ���� PLUD� D� FRQVHQWLUH� DO� 'LSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH�� DO� &RPPLVVDULR�
VWUDRUGLQDULR� H� DL� VRJJHWWL� DWWXDWRUL�� GL� IURQWHJJLDUH� O¶HPHUJHQ]D� &29,'���� DFTXLVHQGR�
VWUXWWXUH�SHU�O¶DVVLVWHQ]D�DOOD�SRSROD]LRQH�FRQ�VWUXPHQWL�XOWHULRUL�ULVSHWWR�DOOD�UHTXLVL]LRQH��QHL�
OLPLWL�GHOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DO�PHGHVLPR�FRPPD�����
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$UW����
8WLOL]]R�GHOOH�GRQD]LRQL

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�
³D��GRSR�LO�FRPPD����q�DJJLXQWR�LO�VHJXHQWH�
³��ELV�� ,O�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�SXz�GHVWLQDUH�VRPPH�GHULYDQWL�GDOOD� UDFFROWD�
GHOOH�GRQD]LRQL� OLEHUDOL�DFTXLVLWH�QHL�FRQWL�FRUUHQWL�EDQFDUL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
DO� ILQH� GL� SURYYHGHUH� DO� SDJDPHQWR� GHOOH� VSHVH� FRQQHVVH� DOOH� DFTXLVL]LRQL� GL� IDUPDFL�� GHOOH�
DSSDUHFFKLDWXUH� H� GHL� GLVSRVLWLYL�PHGLFL� H� GL� SURWH]LRQH� LQGLYLGXDOH�� SUHYLVWH� GDO� FRPPD� ��
GHOO¶DUWLFROR� ���� GHO� FLWDWR� GHFUHWR�OHJJH� Q�� ��� GHO� ������ GD� SDUWH� GHO� &RPPLVVDULR�
VWUDRUGLQDULR�SHU�O¶DWWXD]LRQH�H�LO�FRRUGLQDPHQWR�GHOOH�PLVXUH�RFFRUUHQWL�SHU�LO�FRQWHQLPHQWR�H�
FRQWUDVWR� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� &29,'����� LQ� UHOD]LRQH� DOOR� VWDWR� GL� HPHUJHQ]D�
GHOLEHUDWR�GDO�&RQVLJOLR�GHL�PLQLVWUL�LQ�GDWD����JHQQDLR������´�
E�� DO� FRPPD� ��� GRSR� OH� SDUROH� ³D]LHQGH�� DJHQ]LH�´� VRQR� LQVHULWH� OH� VHJXHQWL�� ³UHJLRQL� H�
SURYLQFH�DXWRQRPH�H�ORUR�HQWL��VRFLHWj�H�IRQGD]LRQL�´
F��DO�FRPPD����GRSR�OH�SDUROH�³SHU�OD�TXDOH�q´�q�DJJLXQWD�OD�VHJXHQWH��³DQFKH´�´
���5HVWDQR� YDOLGH� OH� GHVWLQD]LRQL� H� OH� XWLOL]]D]LRQL� JLj� GLVSRVWH� DL� ILQL� VXGGHWWL� HIIHWWXDWH� D�
GHFRUUHUH�GDOOD�GDWD�GL�DSHUWXUD�GHL�FLWDWL�FRQWL�FRUUHQWL�

5HOD]LRQH�,OOXVWUDWLYD
/D�GLVSRVL]LRQH�DSSRUWD�PRGLILFKH�DOO¶DUW�����GHO�GHFUHWR�OHJJH�Q�����GHO�������FKH�GLVFLSOLQD�
O¶XWLOL]]R� GHOOH� HURJD]LRQL� OLEHUDOL� SHUYHQXWH� D� VRVWHJQR� GHO� FRQWUDVWR� DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�
&RQ� LO� FRPPD� ��� OHWWHUD� D��� VL� LQWHQGH� FRRUGLQDUH� TXDQWR� SUHYLVWR� GDO� FLWDWR� DUWLFROR� ��� H�
GDOO¶DUWLFROR�����GHO� GHFUHWR� OHJJH�Q�� ���GHO� �����SHU� TXDQWR�GL� LQWHUHVVH�� ,Q� SDUWLFRODUH� VL�
WUDWWD�GL�FRQVHQWLUH��VXSHUDQGR�RJQL�HYHQWXDOH�LQFHUWH]]D�LQWHUSUHWDWLYD��O¶XWLOL]]R�GD�SDUWH�GHO�
'LSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH� GHOOH� ULVRUVH� ILQDQ]LDULH� GLVSRQLELOL� VXL� FRQWL� FRUUHQWL��
SUHYLVWL� GDO� FLWDWR� DUWLFROR� ��� H� LQWHVWDWL� DSSXQWR� DO� 'LSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH�
³GHGLFDWL� LQ� YLD� HVFOXVLYD� DOOD� UDFFROWD� HG� XWLOL]]R� GHOOH� GRQD]LRQL� OLEHUDOL� GL� VRPPH�
ILQDOL]]DWH� D� IDU� IURQWH� DOO
HPHUJHQ]D� HSLGHPLRORJLFD� GHO� YLUXV� &29,'���´�� DO� ILQH� GL� IDU�
IURQWH�DOOH�VSHVH�VRVWHQXWH�GDO�&RPPLVVDULR�VWUDRUGLQDULR�QRPLQDWR�DL�VHQVL�GHO�PHQ]LRQDWR�
DUWLFROR������,QIDWWL��LO�&RPPLVVDULR�VWUDRUGLQDULR��FRPH�SUHYLVWR�GDO�FRPPD���GHO�PHGHVLPR�
DUWLFROR�� SHU� O¶DWWXD]LRQH� H� LO� FRRUGLQDPHQWR� GHOOH�PLVXUH� RFFRUUHQWL� SHU� LO� FRQWHQLPHQWR� H�
FRQWUDVWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'������KD�� IUD� OH�SURSULH�FRPSHWHQ]H��TXHOOD�
GL�SURYYHGHUH�³DOO¶DFTXLVL]LRQH�H�DOOD�GLVWULEX]LRQH�GL� IDUPDFL��GHOOH�DSSDUHFFKLDWXUH�H�GHL�
GLVSRVLWLYL�PHGLFL�H�GL�SURWH]LRQH�LQGLYLGXDOH´��
6L� WUDWWD�� FRQ� RJQL� HYLGHQ]D�� GHOO¶DFTXLVL]LRQH� GL� EHQL� GHVWLQDWL� D� IDU� IURQWH� DOO¶HPHUJHQ]D�
³&RYLG� ��´� H� GXQTXH� FHUWDPHQWH� ULHQWUDQWL� QHOOD� ILQDOLWj� FKH� KD� VRVWHQXWR� OD� FUHD]LRQH� GHL�
FRQWL�FRUUHQWL�SHU�OD�UDFFROWD�GHOOH�OLEHUDOLWj�LQWHVWDWL�DO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH��
3HUWDQWR�� OH� ULVRUVH� LYL� HVLVWHQWL� SRVVDQR� HVVHUH� XWLOL]]DWH� GDO� PHGHVLPR� 'LSDUWLPHQWR� SHU�
ILQDQ]LDUH� OH� DFTXLVL]LRQL� SRVWH� LQ� HVVHUH� GDO� &RPPLVVDULR� H[� DUW�� ����� LO� TXDOH� RSHUD� LQ�
UDFFRUGR�FRQ�LO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH��
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,O�FRPPD����OHWWHUD�E��HVWHQGH�DQFKH�DOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH�H�DL�ORUR�HQWL��VRFLHWj�
H� IRQGD]LRQL� OD� GLVFLSOLQD� VXOOH� DFTXLVL]LRQL� ILQDQ]LDWH� HVFOXVLYDPHQWH�PHGLDQWH� HURJD]LRQL�
OLEHUDOL�GL�FXL�DOO¶DUW�����GHO�GO����GHO������
&RQ�LO�FRPPD����OHWWHUD�F��VL�FRQVHQWH��LQROWUH��DOOH�5HJLRQL�FKH�JLj�KDQQR�XWLOL]]DWR�SHU�OH�
GRQD]LRQL�LO�FRQWR�FRUUHQWH�GL�WHVRUHULD��JDUDQWHQGR�OD�WUDFFLDELOLWj�FRQ�XQD�VSHFLILFD�FDXVDOH��
GL�SURVHJXLUH�DG�XWLOL]]DUH�WDOH�FRQWR�VHQ]D�DSULUQH�XQR�QXRYR�GHGLFDWR�
,QILQH�� LO� FRPPD� �� ID� VDOYH� OH� GHVWLQD]LRQL� H� OH� XWLOL]]D]LRQL� JLj� GLVSRVWH� DL� ILQL� VXGGHWWL�
HIIHWWXDWH� D� GHFRUUHUH� GDOOD� GDWD� GL� DSHUWXUD� GHL� FLWDWL� FRQWL� FRUUHQWL�� FRUUHODWD� DOO¶HQWUDWD� LQ�
YLJRUH�GHO�GHFUHWR�OHJJH�Q�����GHO������
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$UW����
)XQ]LRQDPHQWR�H�SRWHQ]LDPHQWR�GHOOD�6DQLWj�PLOLWDUH

���3HU�OH�ILQDOLWj�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� H� QHO� ULVSHWWR� GL� TXDQWR� LYL� SUHYLVWR� LQ�
PDWHULD�GL�PRGDOLWj��GL� UHTXLVLWL�� GL�SURFHGXUH�H�GL� WUDWWDPHQWR�JLXULGLFR�HG�HFRQRPLFR��SHU�
O¶DQQR������q�DXWRUL]]DWR�O¶DUUXRODPHQWR�HFFH]LRQDOH��D�GRPDQGD��GL�SHUVRQDOH�GHOOD�0DULQD�
PLOLWDUH�� GHOO¶$HURQDXWLFD�PLOLWDUH� H� GHOO¶$UPD� GHL� FDUDELQLHUL� LQ� VHUYL]LR� WHPSRUDQHR�� FRQ�
XQD�IHUPD�HFFH]LRQDOH�GHOOD�GXUDWD�GL�XQ�DQQR��QHOOH�PLVXUH�GL�VHJXLWR�VWDELOLWH�SHU�FLDVFXQD�
FDWHJRULD�H�)RU]D�DUPDWD�

D�����XIILFLDOL�PHGLFL�FRQ�LO�JUDGR�GL� WHQHQWH�R�JUDGR�FRUULVSRQGHQWH��GL�FXL����GHOOD�
0DULQD�PLOLWDUH�����GHOO¶$HURQDXWLFD�PLOLWDUH�H����GHOO¶$UPD�GHL�FDUDELQLHUL�
E�� ���� VRWWXIILFLDOL� LQIHUPLHUL� FRQ� LO� JUDGR� GL� PDUHVFLDOOR�� GL� FXL� ��� GHOOD� 0DULQD�
PLOLWDUH�H����GHOO¶$HURQDXWLFD�PLOLWDUH��

��� /H� GRPDQGH� GL� SDUWHFLSD]LRQH� VRQR� SUHVHQWDWH� HQWUR� TXLQGLFL� JLRUQL� GDOOD� GDWD� GL�
SXEEOLFD]LRQH� GHOOH� SURFHGXUH� GL� DUUXRODPHQWR� GD� SDUWH� GHOOD� 'LUH]LRQH� JHQHUDOH� GHO�
SHUVRQDOH�PLOLWDUH�VXO�SRUWDOH�RQ�OLQH�GHO�VLWR�LQWHUQHW�GHO�0LQLVWHUR�GHOOD�GLIHVD�ZZZ�GLIHVD�LW�
H�JOL�DUUXRODPHQWL�VRQR�SHUIH]LRQDWL�HQWUR�L�VXFFHVVLYL����JLRUQL�
��� ,�SHULRGL�GL� VHUYL]LR�SUHVWDWR�DL� VHQVL�GHO�SUHVHQWH�DUWLFROR�QRQFKp�TXHOOL�SUHVWDWL� DL� VHQVL�
GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� FLWDWR� GHFUHWR�OHJJH� Q�� ��� GHO� ������ FRVWLWXLVFRQR� WLWROR� GL�
PHULWR� GD� YDOXWDUH� QHOOH� SURFHGXUH� FRQFRUVXDOL� SHU� LO� UHFOXWDPHQWR� GL� SHUVRQDOH�PLOLWDUH� LQ�
VHUYL]LR�SHUPDQHQWH�DSSDUWHQHQWH�DL�PHGHVLPL�UXROL�GHOOH�)RU]H�DUPDWH�
��� 3HU� O¶DWWXD]LRQH� GHO� FRPPD� �� q� DXWRUL]]DWD� OD� VSHVD� GL�� �HXUR� ���������� SHU� O¶DQQR�
�����H�HXUR�����������SHU�O¶DQQR������
���$OOR�VFRSR�GL�VRVWHQHUH�OH�DWWLYLWj�H�O¶XOWHULRUH�SRWHQ]LDPHQWR�GHL�VHUYL]L�VDQLWDUL�PLOLWDUL�GL�
FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����DSULOH�������Q������q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR������������SHU�O¶DQQR�������
��� $JOL� RQHUL� GHULYDQWL� GDL� FRPPL� �� H� ��� SDUL� D�� ����������� HXUR� SHU� O¶DQQR� ����� H�
����������SHU� O¶DQQR������� VL�SURYYHGH���TXDQWR�D�������������HXUR�SHU� O¶DQQR�������DL�
VHQVL�GHOO¶DUWLFROR�;;;�H��TXDQWR�D�����������SHU�O¶DQQR�������PHGLDQWH�FRUULVSRQGHQWH�
ULGX]LRQH� GHOOR� VWDQ]LDPHQWR� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH� LVFULWWR�� DL� ILQL� GHO�
ELODQFLR� WULHQQDOH������������QHOO
DPELWR�GHO�SURJUDPPD�©)RQGL�GL� ULVHUYD�H� VSHFLDOLª�
GHOOD�PLVVLRQH�©)RQGL�GD�ULSDUWLUHª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�
H� GHOOH� ILQDQ]H�SHU� O
DQQR� ������ DOOR� VFRSR�SDU]LDOPHQWH� XWLOL]]DQGR� O
DFFDQWRQDPHQWR�
UHODWLYR�DO�0LQLVWHUR�GHOOD�GLIHVD�

5(/$=,21(�,//8675$7,9$�
/D�GLSRVL]LRQH�PLUD�D�JDUDQWLUH�LO�SRWHQ]LDPHQWR�GHOOD�6DQLWj�PLOLWDUH�DO�ILQH�GL�FRQWUDVWDUH�H�FRQWHQHUH��
SHU�IDYRULUH�LO�FRQWUDVWR�DOO¶
&RPPL�GD���D� ���$� VHJXLWR� GHOO¶HYROYHUVL� GHOOD� VLWXD]LRQH� HPHUJHQ]LDOH� LQ� DWWR�� OD� SUHVHQWH�
GLVSRVL]LRQH� q� YROWD� D� UDIIRU]DUH� L� SUHVLGL� JLj� DSSUHVWDWL� GDOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ���
PDU]R� ������ Q�� ���� FKH� RJJL� JLj� SRVVRQR� YDOXWDUVL� QRQ� GHO� WXWWR� DGHJXDWL� DG� DIIURQWDUH�
HIILFDFHPHQWH� OD� VLWXD]LRQH� LQ� PROWL� QRVRFRPL� VXO� WHUULWRULR� QD]LRQDOH� H� D� VXSSRUWDUH�
VLQHUJLFDPHQWH� WXWWH� OH� DOWUH� VWUXWWXUH� GL� TXDOVLDVL� OLYHOOR� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�� 6L�
WUDWWD�GL�DIIURQWDUH�XQD�VLWXD]LRQH�DVVROXWDPHQWH�VWUDRUGLQDULD��QRQ�FRGLILFDWD��VHQ]D�SUHFHGHQWL�
H�LQ�FRVWDQWH�HYROX]LRQH�FKH��WHQXWD�DQFKH�SUHVHQWH�OD�ULVWUHWWLVVLPD�WHPSLVWLFD�D�GLVSRVL]LRQH��
JLj�FRQ� LO� FLWDWR�DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO������KD� ULFKLHVWR� LO� ULFRUVR�D� LVWLWXWL� H�
PRGDOLWj� FRQ� FDUDWWHUH� GL� HFFH]LRQDOLWj� H� QRQ� ULSHWLELOLWj� �DQFRUFKp� LQ� OLQHD� FRQ� L� SULQFLSL�
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JHQHUDOL� GHOO¶RUGLQDPHQWR��� LQ� TXHVWD� GLVSRVL]LRQH� LQWHJUDOPHQWH� FRQIHUPDWL�� 'XQTXH�� SHU� OH�
PHGHVLPH�ILQDOLWj�GL�FXL�DO�FLWDWR�DUWLFROR���H�QHO�ULVSHWWR�GL�TXDQWR�LYL�SUHYLVWR�LQ�PDWHULD�GL�
PRGDOLWj�� GL� UHTXLVLWL�� GL� SURFHGXUH�� GL� WUDWWDPHQWR� JLXULGLFR� HG� HFRQRPLFR�� VL� LQWHQGH�
UDIIRU]DUH� JOL� VWUXPHQWL� FKH� KDQQR� FRQVHQWLWR� H� FKH� YLHSSL�� FRQVHQWLUDQQR� DOOD�'LIHVD� H� DOOH�
)RU]H�DUPDWH�GL�IRUQLUH�ULVSRVWH�DGHJXDWH��WHPSHVWLYH��IOHVVLELOL�H�FRHUHQWL�FRQ�O¶RUPDL�DVVRGDWD�
QHFHVVLWj� GL� GLVORFDUH� H� �HYHQWXDOPHQWH� DOO¶LQVHJQD� GHOOD� PDVVLPD� IOHVVLELOLWj� G¶LPSLHJR�
JDUDQWLWD� GDO� SHUVRQDOH� PLOLWDUH�� UL�GLVORFDUH� FRQWLQJHQWL� GL� SHUVRQDOH� VDQLWDULR� QHL� GLYHUVL�
SUHVLGL� RVSHGDOLHUL� SRWHQ]LDOPHQWH� LQ� GLIILFROWj� VLWXDWL� VXOO¶LQWHUR� WHUULWRULR� QD]LRQDOH�� 3HU�
TXHVWR��ULVXOWD�HVVHQ]LDOH��QHOOD�PHGHVLPD�ORJLFD�GL�HFFH]LRQDOLWj�FKH�FRQQRWD�LO�FLWDWR�DUWLFROR���
GHO�GHFUHWR�OHJJH�Q�����GHO�������LQFUHPHQWDUH�LO�SHUVRQDOH�PHGLFR�H�LQIHUPLHULVWLFR�PLOLWDUH�SHU�
XOWHULRUL�����XQLWj��GL�FXL����PHGLFL�����GHOOD�0DULQD�PLOLWDUH�����GHOO¶$HURQDXWLFD�PLOLWDUH�H����
GHOO¶$UPD�GHL�FDUDELQLHUL��H�����LQIHUPLHUL�SHU�PHWj�GHOOD�0DULQD�H�SHU�PHWj�GHOO¶$HURQDXWLFD��
4XDQWR� VRSUD�� VHFRQGR� OH�PHGHVLPH� IRUPH� GL� DUUXRODPHQWR� VWUDRUGLQDULR�� WHPSRUDQHR� H� FRQ�
IHUPD�HFFH]LRQDOH�GL�XQ�DQQR��$�WDOH�SHUVRQDOH��FRHUHQWHPHQWH�FRQ�OH�YLJHQWL�SUHYLVLRQL��YHUUj�
FRQIHULWR�LO�JUDGR�GL�WHQHQWH�SHU�JOL�XIILFLDOL�PHGLFL�H�GL�PDUHVFLDOOR�SHU�L�VRWWXIILFLDOL�LQIHUPLHUL�
H� YHUUj� DWWULEXLWR� LO� WUDWWDPHQWR� JLXULGLFR� HG� HFRQRPLFR� VWDELOLWR� SHU� L� SDUL� JUDGR� LQ� VHUYL]LR�
SHUPDQHQWH�
&RPPL� �� H� ��� ,O� UDSLGR� VYLOXSSR� H� OD� GXUDWD� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�&29,'�����
ULFKLHGH� XQ� XOWHULRUH� SRWHQ]LDPHQWR� GHOOD� 6DQLWj� PLOLWDUH�� TXDOH� RUJDQL]]D]LRQH� SUHVHQWH� VXO�
WHUULWRULR�LQ�JUDGR�GL�VXSSRUWDUH�OD�JHVWLRQH�GHL�FDVL�XUJHQWL�H�SHU�LO�FRQWHQLPHQWR�GHJOL�HIIHWWL�
QHJDWLYL�FKH�O¶HSLGHPLD�VWD�SURGXFHQGR��SHU������������SHU�O¶DQQR�������
3HU�UHDOL]]DUH�O¶HIILFLHQWH�SRWHQ]LDPHQWR�GHOOD�6DQLWj�PLOLWDUH�RFFRUURQR�XQD�VHULH�GL�LQWHUYHQWL�
YROWL� VRSUDWWXWWR� DOOD� UHDOL]]D]LRQH� GL� VWUXWWXUH� VDQLWDULH� GHGLFDWH�� DOO¶DGHJXDPHQWR�
LQIUDVWUXWWXUDOH� GHL� 3ROL� RVSHGDOLHUL� PLOLWDUL� HVLVWHQWL�� DOO¶DFTXLVWR� GL� WXWWL� TXHL� GLVSRVLWLYL� H�
SUHVLGL�VDQLWDUL�LGRQHL�D�JHVWLUH�LQ�VLFXUH]]D�O¶HPHUJHQ]D��H�VRSUDWWXWWR�GHJOL�XOWHULRUL�DVVHWWL�SHU�
LO�WUDVSRUWR�LQ�VLFXUH]]D�H�OD�JHVWLRQH�D�WHUUD��VX�XQLWj�QDYDOL��QHJOL�DHURSRUWL�PLOLWDUL�H�LQ�YROR�GL�
SD]LHQWL�FRQ�PDODWWLH� LQIHWWLYH�FRQWDJLRVH�� ,O�FRPPD���GHOOD�GLVSRVL]LRQH�SUHYHGH�� LQIDWWL��SHU�
HOHQFDUH�DOFXQH�HVLJHQ]H��OD�VSHVD�GL������������SHU�
� DFTXLVWR�GL���RVSHGDOL�GD�FDPSR�5ROH����ROWUH�D�PRGXOL�DJJLXQWLYL�SHU�LQFUHPHQWDUH�OD�
FDSDFLWj�GL�ULVSRVWD�H�GL�GLVSLHJDPHQWR�VX�RJQL�SDUWH�GHO�WHUULWRULR�QD]LRQDOH�GL�DOWUL�RVSHGDOL�GD�
FDPSR�JLj�QHOOD�GLVSRQLELOLWj�GHOOH�)RU]H�DUPDWH�
� DFTXLVWR�GL�PDWHULDOH�VSHFLILFR�H�DVVHWWL�SHU�WUDVSRUWL�DHUHL�LQ�ELRFRQWHQLPHQWR�
� DFTXLVLWR�GL�PDWHULDOL�H�GLVSRVLWLYL�PHGLFL�SHU�JHVWLRQH�GL�SD]LHQWL�VLD�LQ�WHUDSLD�LQWHQVLYD�
FKH�LQ�GHJHQ]D�RUGLQDULD�
� SRWHQ]LDPHQWR� GL� VWUXWWXUH� RVSHGDOLHUH� PLOLWDUL�� DO� ILQH� GL� SHUYHQLUH� DQFKH� DG� XQ�
LQFUHPHQWR�GHL�SRVWL�OHWWR�GHJHQ]D�GLVSRQLELOL��FRQ�QHFHVVLWj�GL�HIIHWWXDUH�DQFKH�FRQQHVVH�RSHUH�
LQIUDVWUXWWXUDOL�� ,� ODYRUL� GL� DGHJXDPHQWR� LQIUDVWUXWWXUDOL� ULJXDUGHUDQQR� SULQFLSDOPHQWH� OH�
VWUXWWXUH�GHO�3ROLFOLQLFR�0LOLWDUH�GHO�&HOLR��GHO�SROR�2VSHGDOLHUR�GL�0LODQR�%DJJLR��GHO�&HQWUR�
2VSHGDOLHUR�0LOLWDUH�GL�7DUDQWR�
� FRVWUX]LRQH� GL� XQ� $32'�$72&� QD]LRQDOH� �FRQ� UHODWLYR� DOWHUQDWR��� SHU� JDUDQWLUH� OD�
JHVWLRQH� GL� SHUVRQDOH� FRQWDJLDWR� WUDVSRUWDWR� FRQ� DVVHWWL� DHUHL� DOO¶LQWHUQR� R� DOO¶HVWHUQR� GHO�
WHUULWRULR�QD]LRQDOH�
� SRWHQ]LDPHQWR� GHOOH� FDSDFLWj� GL� DFFRJOLHQ]D� GL� SD]LHQWL� LQ� ELRFRQWHQLPHQWR�
HSLGHPLRORJLFR�H�GL�GHFRQWDPLQD]LRQH�GHOOH�VWUXWWXUH�
6FRSR� GHOO¶LQWHUYHQWR� q�� SHUWDQWR�� FRQWLQXDUH� DG� DVVLFXUDUH� LO� IXQ]LRQDPHQWR� HIILFLHQWH�
GHOO¶DSSDUDWR�PHGLFR�VDQLWDULR�PLOLWDUH��OD�UHDOL]]D]LRQH�GL�LQIHUPHULH�GL�DFFRJOLHQ]D�SUHVVR�EDVL�
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DHUHH�PLOLWDUL��FG�� �$32'���$HULDO�3RUW�RI�'HEDUNDWLRQ��� O¶DSSURYYLJLRQDPHQWR�GL�DVVHWWL�H�GL�
XOWHULRUH� PDWHULDOH� SHU� VXSSRUWDUH� O¶HVLJHQ]D� VWUDRUGLQDULD� GL� DSSURQWDPHQWR� GHOOH� PLVXUH� GL�
JHVWLRQH� GL� SD]LHQWL� LQ� DOWR� ELRFRQWHQLPHQWR� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH�� ,Q� SDUWLFRODUH�� LQ�
TXHVWR�SHULRGR�H�ILQR�DOOD�ILQH�GHOOR�VWDWR�GL�HPHUJHQ]D�q�QHFHVVDULR�LQFUHPHQWDUH�OH�FDSDFLWj�GL�
ULFRYHUR� VXO� WHUULWRULR� QD]LRQDOH�� VLD� QHOOH� VWUXWWXUH� VDQLWDULH�PLOLWDUL� HVLVWHQWL� �FRPH� LO� FLWDWR�
&HQWUR� RVSHGDOLHUR� PLOLWDUH� GL� 7DUDQWR�� LO� 3ROR� RVSHGDOLHUR� PLOLWDUH� GL� 0LODQR� %DJJLR� H� LO�
3ROLFOLQLFR� PLOLWDUH� GHO� &HOLR� GL� 5RPD��� FRPSUHVH� TXHOOH� SUHVHQWL� VXOOH� XQLWj� QDYDOL� GHOOD�
0DULQD�PLOLWDUH��VLD�QHOOH�VWUXWWXUH�RVSHGDOLHUH�FDPSDOL�DG�KRF��VL�SHQVL�DOO¶RVSHGDOH�PLOLWDUH�GD�
FDPSR�D�3LDFHQ]D�DOOHVWLWR�GDOO¶(VHUFLWR��FDSDFH�GL�RVSLWDUH�GDL����DL����SRVWL�OHWWR��R�D�TXHOOR�
YLFLQR� DOO¶2VSHGDOH� &DUOR� 8UEDQL� D� -HVL� QHOOH� 0DUFKH� DOOHVWLWR� GDOOD� 0DULQD� PLOLWDUH��� 6L�
UDIIRU]D� LQROWUH� OD� FDSDFLWj� GL� WUDVSRUWR� DHUHR� H� WHUUHVWUH� GL� SD]LHQWL� LQ� DOWR� ELRFRQWHQLPHQWR�
�DQFKH� LQ� FRQGL]LRQL� GL� DVVLVWHQ]D� LQWHQVLYD��� OD� FDSDFLWj� GL� GLDJQRVWLFD� UDSLGD� SHU� VSHFLILFD�
SDWRORJLD�QRQFKp�IDUPDFL�H�GLVSRVWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�SHU�O¶DVVLVWHQ]D�GHL�PDODWL�H�GHL�
FRQWDJLDWL��H�QRQ�SHU�XOWLPR�O¶HVLJHQ]D�GL�VDQLILFDUH�OH�DUHH�H�OH�VWUXWWXUH��7XWWR�FLz�FRQVHQWH�GL�
DVVLFXUDUH� XQD� SL�� LQFLVLYD� SDUWHFLSD]LRQH� GHOOD� 6DQLWj�PLOLWDUH� DOOH� RSHUD]LRQL� GL� JHVWLRQH� H�
FRQWHQLPHQWR� GHOO¶HSLGHPLD� LQ� DWWR�� JDUDQWHQGR� DOWUHVu� VXSSRUWR�� FXUD� H� DVVLVWHQ]D� DOOD�
SRSROD]LRQH�FLYLOH�
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$UW����
0LVXUH�SHU�OD�IXQ]LRQDOLWj�GHOOH�)RU]H�DUPDWH�±�SHUVRQDOH�VDQLWDULR�H�GHOOH�VDOH�RSHUDWLYH

©���$L�ILQL�GHOOR�VYROJLPHQWR��GD�SDUWH�GHO�SHUVRQDOH�PHGLFR�H�SDUDPHGLFR�H�GHOOH�VDOH�RSHUDWLYH�GHOOH�
)RU]H�DUPDWH��GHL�PDJJLRUL� FRPSLWL� FRQQHVVL� FRQ� LO� FRQWUDVWR�H� LO� FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�
YLUXV�&29,'����� ILQR� DOOD�GDWD�GL� FHVVD]LRQH�GHOOR� VWDWR�GL� HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�GHL�
PLQLVWUL� LO� ��� JHQQDLR� ������ q� DXWRUL]]DWD� SHU� O¶DQQR� ����� O¶XOWHULRUH� VSHVD� FRPSOHVVLYD� GL� HXUR�
����������SHU�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR��
���$OOD�FRSHUWXUD�GHJOL�RQHUL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�«��ª�
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$UW����
3UROXQJDPHQWR�GHOOD�IHUPD�GHL�YRORQWDUL�LQ�IHUPD�SUHILVVDWD�H�UHFOXWDPHQWR�VWUDSUGLQDULR�

GL�LQIHUPLHUL�PLOLWDUL�LQ�VHUYL]LR�SHUPDQHQWH
���$O�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��GRSR�O¶DUWLFROR������ELV�q�LQVHULWR�LO�VHJXHQWH�

³$UW�������WHU�
�3UROXQJDPHQWR�GHOOD�IHUPD�GHL�YRORQWDUL�LQ�IHUPD�SUHILVVDWD�

���,�YRORQWDUL�LQ�IHUPD�SUHILVVDWD�GL�XQ�DQQR��FKH�QHJOL�DQQL������������H������WHUPLQDQR�LO�
SHULRGR�GL�UDIIHUPD�RYYHUR�GL�SUROXQJDPHQWR�GHOOD�IHUPD��GL�FXL�DJOL�DUWLFROL������FRPPD����
H�������FRPPD����SRVVRQR�HVVHUH�DPPHVVL��QHL�OLPLWL�GHOOH�FRQVLVWHQ]H�RUJDQLFKH�SUHYLVWH�D�
OHJLVOD]LRQH�YLJHQWH��VX�SURSRVWD�GHOOD�)RU]D�DUPDWD�GL�DSSDUWHQHQ]D�H�SUHYLR�FRQVHQVR�GHJOL�
LQWHUHVVDWL��DO�SUROXQJDPHQWR�GHOOD�IHUPD�SHU�XQ�SHULRGR�PDVVLPR�GL�VHL�PHVL��HYHQWXDOPHQWH�
ULQQRYDELOH�VROR�SHU�XQD�YROWD�
��� ,� YRORQWDUL�DO� WHUPLQH�GHO� VHFRQGR�SHULRGR�GL� UDIIHUPD�ELHQQDOH��GL� FXL�DOO¶DUWLFROR������
FRPPD� ��� FKH� QHJOL� DQQL� ������ ����� H� ����� SDUWHFLSDQR� DOOH� SURFHGXUH� SHU� LO� WUDQVLWR� LQ�
VHUYL]LR�SHUPDQHQWH��SRVVRQR�HVVHUH�DPPHVVL��QHL�OLPLWL�GHOOH�FRQVLVWHQ]H�RUJDQLFKH�SUHYLVWH�
D� OHJLVOD]LRQH�YLJHQWH�H�SUHYLR�FRQVHQVR�GHJOL� LQWHUHVVDWL��DO�SUROXQJDPHQWR�GHOOD� UDIIHUPD�
SHU�LO�WHPSR�VWUHWWDPHQWH�QHFHVVDULR�DO�FRPSOHWDPHQWR�GHOO¶LWHU�FRQFRUVXDOH�´�
E��GRSR�O¶DUWLFROR������WHU�q�LQVHULWR�LO�VHJXHQWH�

³$UW�������WHU���
�5HFOXWDPHQWR�VWUDRUGLQDULR�SHU�LO�UXROR�GHL�PDUHVFLDOOL�

��� ,Q�GHURJD�D�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL�����H�����H�QHOO¶DPELWR�GHOOH� FRQVLVWHQ]H�GHO�
SHUVRQDOH�GL�FLDVFXQD�)RU]D�DUPDWD�SUHYLVWH�D�OHJLVOD]LRQH�YLJHQWH��SHU�LO�VROR�DQQR������q�
DXWRUL]]DWR� LO� UHFOXWDPHQWR�� D� QRPLQD� GLUHWWD� FRQ� LO� JUDGR� GL� PDUHVFLDOOR� R� JUDGR�
FRUULVSRQGHQWH��PHGLDQWH�FRQFRUVR�SHU�WLWROL��GL�Q�����PDUHVFLDOOL�LQ�VHUYL]LR�SHUPDQHQWH��GL�
FXL�Q�����GHOO
(VHUFLWR�LWDOLDQR��Q�����GHOOD�0DULQD�PLOLWDUH�H�Q�����GHOO
$HURQDXWLFD�PLOLWDUH�
���,O�FRQFRUVR�GL�FXL�DO�FRPPD���q�ULVHUYDWR�DO�SHUVRQDOH�LQ�VHUYL]LR�DSSDUWHQHQWH�DL�UXROL�GHL�
VHUJHQWL� H�GHL� YRORQWDUL� LQ� VHUYL]LR�SHUPDQHQWH�� DQFKH� LQ�GHURJD�DL� YLJHQWL� OLPLWL� GL� HWj�� LQ�
SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL�
D��ODXUHD�SHU�OD�SURIHVVLRQH�VDQLWDULD�LQIHUPLHULVWLFD�H�UHODWLYD�DELOLWD]LRQH�SURIHVVLRQDOH�
E��QRQ�DYHU�ULSRUWDWR�QHOO¶XOWLPR�ELHQQLR�VDQ]LRQL�GLVFLSOLQDUL�SL��JUDYL�GHOOD�FRQVHJQD�
���/H�PRGDOLWj�GL�VYROJLPHQWR�GHO�FRQFRUVR��FRPSUHVL� OD� WLSRORJLD�H� L�FULWHUL�GL�YDOXWD]LRQH�
GHL� WLWROL� GL� PHULWR� DL� ILQL� GHOOD� IRUPD]LRQH� GHOOD� JUDGXDWRULD�� VRQR� VWDELOLWL� GDO� EDQGR� GL�
FRQFRUVR�´�

5HOD]LRQH�LOOXVWUDWLYD�
/D� GLVSRVL]LRQH� DSSRUWD� PRGLILFKH� DO� &RGLFH� GHOO¶RUGLQDPHQWR� PLOLWDUH� GL� FXL� GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�����
,O� FRPPD���� OHWW�� D��� LQWURGXFH� O¶DUWLFROR������WHU��/D�GLVSRVL]LRQH� q� LQWHVD� D� VDOYDJXDUGDUH�
O¶RSHUDWLYLWj� GHOOH� )RU]H� DUPDWH� H�� DOWUHVu�� OH� DVSHWWDWLYH� GL� FDUULHUD� GHL� PLOLWDUL� LQ� IHUPD�
SUHILVVDWD�� LQ� SUHVHQ]D� GHOOD� VRVSHQVLRQH� GHL� FRQFRUVL� SHU� LO� UHFOXWDPHQWR� GHO� SHUVRQDOH�
GLVSRVWD�SHU�LO�FRQWHQLPHQWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����FRQVHQWHQGR�
�� DO� FRPPD� ��� LO� SUROXQJDPHQWR�� SHU� XQ� SHULRGR� PDVVLPR� GL� VHL� PHVL�� HYHQWXDOPHQWH�
ULQQRYDELOH�VROR�SHU�XQD�YROWD��GHOOD�IHUPD�GHL�YRORQWDUL�LQ�IHUPD�SUHILVVDWD�GL�XQ�DQQR��FKH�
QHJOL� DQQL� ������ ����� H� ����� WHUPLQDQR� LO� SHULRGR� GL� UDIIHUPD� DQQXDOH�� RYYHUR� GL�
SUROXQJDPHQWR�GHOOD�IHUPD�SUHYLVWR�DL�ILQL�GHOOD�SDUWHFLSD]LRQH�DL�FRQFRUVL�SHU�LO�UHFOXWDPHQWR�
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GHL�YRORQWDUL�LQ�IHUPD�SUHILVVDWD�TXDGULHQQDOH��DUWW�������FR�����H������GHO�FRGLFH�RUGLQDPHQWR�
PLOLWDUH��
��DO�FRPPD����LO�SUROXQJDPHQWR�GHOOD�IHUPD�GHL�YRORQWDUL�DO� WHUPLQH�GHO�VHFRQGR�SHULRGR�GL�
UDIIHUPD�ELHQQDOH� VXFFHVVLYR� DOOD� IHUPD�SUHILVVDWD� TXDGULHQQDOH� �DUW�� ����� FR�� ��� GHO� FRGLFH�
RUGLQDPHQWR�PLOLWDUH��� FKH� QHJOL� DQQL� ������ ����� H� ����� SDUWHFLSDQR� DOOH� SURFHGXUH� SHU� LO�
WUDQVLWR� LQ� VHUYL]LR� SHUPDQHQWH�� ULVHUYDWH� DO� VROR� SHUVRQDOH� LQ� VHUYL]LR� �DUW�� ���� GHO� FRGLFH�
RUGLQDPHQWR� PLOLWDUH��� SHU� LO� WHPSR� VWUHWWDPHQWH� QHFHVVDULR� DO� FRPSOHWDPHQWR� GHOO¶LWHU�
FRQFRUVXDOH��
,O�FRPPD����OHWW��E���LQWURGXFH�O¶DUWLFROR������WHU����/D�GLVSRVL]LRQH�q�LQWHVD�D�FRQVHQWLUH��LQ�
YLD�HFFH]LRQDOH�SHU�O¶DQQR�������LO�UHFOXWDPHQWR��D�QRPLQD�GLUHWWD�FRQ�LO�JUDGR�GL�PDUHVFLDOOR�
R�JUDGR�FRUULVSRQGHQWH��GL�Q�����PDUHVFLDOOL�LQ�VHUYL]LR�SHUPDQHQWH��GL�FXL�Q�����GHOO
(VHUFLWR�
LWDOLDQR��Q�����GHOOD�0DULQD�PLOLWDUH�H�Q�����GHOO
$HURQDXWLFD�PLOLWDUH��PHGLDQWH�FRQFRUVR�SHU�
WLWROL� ULVHUYDWR� DO� SHUVRQDOH� LQ� VHUYL]LR� DSSDUWHQHQWH� DL� UXROL� GHL� VHUJHQWL� H� GHL� YRORQWDUL� LQ�
VHUYL]LR�SHUPDQHQWH�LQ�SRVVHVVR�GL�ODXUHD�SHU�OD�SURIHVVLRQH�VDQLWDULD�LQIHUPLHULVWLFD�H�UHODWLYD�
DELOLWD]LRQH�SURIHVVLRQDOH�
/D� GLVSRVL]LRQH� QRQ� FRPSRUWD� QXRYL� R� PDJJLRUL� RQHUL� D� FDULFR� GHOOD� ILQDQ]D� SXEEOLFD�� LQ�
TXDQWR� L� UHFOXWDPHQWL� VRQR� GLVSRVWL� QHL� OLPLWL� GHOOH� FRQVLVWHQ]H� RUJDQLFKH� SUHYLVWH� D�
OHJLVOD]LRQH� YLJHQWH� H� OD� UHODWLYD� FRSHUWXUD� q� DVVLFXUDWD� QHOO¶DPELWR� GHOOH� ULVRUVH� SHU� OD�
SURJUHVVLYD� WUDVIRUPD]LRQH� GHOOR� VWUXPHQWR� PLOLWDUH� LQ� SURIHVVLRQDOH� SUHYLVWH� GDJOL� DUWLFROL�
����� ���� H� ���� GHO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ��� �&RGLFH� GHOO¶RUGLQDPHQWR�
PLOLWDUH���FRPH�ULGHWHUPLQDWH�GDOO¶DUWLFROR����FRPPD������GHOOD� OHJJH����GLFHPEUH�������Q��
����
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$UW����
0LVXUH�SHU�OD�IXQ]LRQDOLWj�GHOOH�)RU]H�DUPDWH���2SHUD]LRQH�³6WUDGH�VLFXUH´

��� $L� ILQL� GHOOR� VYROJLPHQWR�� GD� SDUWH� GHOOH� )RU]H� DUPDWH�� GHL�PDJJLRUL� FRPSLWL� FRQQHVVL� DO�
FRQWUDVWR�H�DO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�YLUXV�&29,'�����LO�FRQWLQJHQWH�GL�SHUVRQDOH�GL�
FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�LQFUHPHQWDWR�GHOOH�
����XQLWj�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� q� LQWHJUDWR� GL� XOWHULRUL� ���� XQLWj�� SHU� QRYDQWD�
JLRUQL�D�GHFRUUHUH�GDOOD�GDWD�GL�HIIHWWLYR�LPSLHJR�
���$OOR� VFRSR�GL� VRGGLVIDUH� OH� HVLJHQ]H�GHO� FRQWLQJHQWH�GL� FXL� DO� FRPPD���� q� DXWRUL]]DWD�SHU�
O¶DQQR������ OD� VSHVD�FRPSOHVVLYD�GL�HXUR������������GL� FXL�HXUR�����������SHU� LO�SDJDPHQWR�
GHOOH� SUHVWD]LRQL� GL� ODYRUR� VWUDRUGLQDULR� HG� HXUR� ���������� SHU� JOL� DOWUL� RQHUL� FRQQHVVL�
DOO¶LPSLHJR�GHO�SHUVRQDOH��$L�UHODWLYL�RQHUL�VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�;;;��&RSHUWXUD�
ILQDOH��

5HOD]LRQH�LOOXVWUDWLYD
/¶LQWHUYHQWR�UHJRODWRULR�SHUPHWWH�GL�LQWHJUDUH�SHU����JLRUQL��D�GHFRUUHUH�GDOOD�GDWD�GL�HIIHWWLYR�
LPSLHJR��FRQ�XOWHULRUL�����XQLWj�±�FKH�VL�DIILDQFDQR��TXLQGL��DOOH�����XQLWj��JLj�DXWRUL]]DWH��SHU�
���JLRUQL�D�GHFRUUHUH�GDO����PDU]R�������GDOO¶DUWLFROR�����FRPPD�����GHOOD� OHJJH�Q�����GHO�
������ GL� FRQYHUVLRQH� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ��� ±� LO� GLVSRVLWLYR� GL� ³6WUDGH�
VLFXUH´�GHOOH�)RU]H�DUPDWH�D�GLVSRVL]LRQH�GHL�3UHIHWWL��LQ�UDJLRQH�GHOOH�LQFUHPHQWDWH�HVLJHQ]H�
GL�VRVWHJQR�DOOH�)RU]H�GL�SROL]LD�QHOO¶DPELWR�GHOOH�DWWLYLWj�ILQDOL]]DWH�DG�DVVLFXUDUH�LO�ULVSHWWR�
GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�&29,'����
$O� ILQH� GL� DVVLFXUDUH� DOOR� VWUXPHQWR� L� QHFHVVDUL� VWDQGDUG� GL� RSHUDWLYLWj� HG� HIILFLHQ]D� QHOOD�
GLIILFLOH� H� VWUDRUGLQDULD� IDVH� HPHUJHQ]LDOH� LQ� SDUROD�� VL� UHQGH� QHFHVVDULR� ULFRQRVFHUH� OD�
FRUUHVSRQVLRQH�GHO�FRPSHQVR�SHU�ODYRUR�VWUDRUGLQDULR�LQ�PLVXUD�SDUL�D�TXHOOR�HIIHWWLYDPHQWH�
UHVR��PHGLDPHQWH����RUH�PHVH��� LQ�DQDORJLD�D�TXDQWR�JLj�ULFRQRVFLXWR��FRQ�O¶DUWLFROR����GHO�
FLWDWR�GHFUHWR�OHJJH����GHO�������LQ�IDYRUH�GHO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD�H�GHOOH�)RU]H�
DUPDWH�JLj�LPSHJQDWR�QHOOH�DWWLYLWj�GL�FRQWUDVWR�DOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'����
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$UW����
8OWHULRUL�PLVXUH�SHU�OD�IXQ]LRQDOLWj�GHO�0LQLVWHUR�GHOO¶LQWHUQR��GHOOH�)RU]H�GL�SROL]LD�H�GHO�

&RUSR�QD]LRQDOH�GHL�FYLJLOL�GHO�IXRFR
�� $O�ILQH�GL�DGHJXDUH�OH�ULVRUVH�QHFHVVDULH�DO�PDQWHQLPHQWR��ILQR�DO����JLXJQR�������GHO�
GLVSRVLWLYR� GL� FRQWHQLPHQWR� GHOOD� GLIIXVLRQH� GHO� &29,'����� SUHGLVSRVWR� VXOOD� EDVH� GHOOH�
HVLJHQ]H� VHJQDODWH� GDL� SUHIHWWL� WHUULWRULDOPHQWH� FRPSHWHQWL� q� DXWRUL]]DWD�� SHU� O¶DQQR� ������
O¶XOWHULRUH�VSHVD�GL�HXUR������������SHU�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�
HIIHWWXDWH� GDOOH� )RU]H� GL� SROL]LD�� QRQFKp� GL� HXUR� ������������ SHU� OD� FRUUHVSRQVLRQH�
GHOO¶LQGHQQLWj�GL�RUGLQH�SXEEOLFR��
�� ,Q� FRQVLGHUD]LRQH� GHO� OLYHOOR� GL� HVSRVL]LRQH� DO� ULVFKLR� GL� FRQWDJLR� GD� &29,'�����
FRQQHVVR�DOOR�VYROJLPHQWR�GHL�FRPSLWL�LVWLWX]LRQDOL�GHOOH�)RU]H�GL�SROL]LD��DO�ILQH�GL�IDU�IURQWH��
ILQR� DO� ��� OXJOLR� ����� �LQ� FRUVR� GL� YHULILFD� GD� SDUWH� GL�0LQLVWHUR� ,QWHUQR��� DOOH� DFFUHVFLXWH�
HVLJHQ]H� GL� VDQLILFD]LRQH� H� GL� GLVLQIH]LRQH� VWUDRUGLQDULD� GHJOL� XIILFL�� GHJOL� DPELHQWL� H� GHL�
PH]]L� LQ� XVR� DOOH� PHGHVLPH� )RU]H�� QRQFKp� GL� DVVLFXUDUH� O¶DGHJXDWR� ULIRUQLPHQWR� GHL�
GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� H� GHOO¶HTXLSDJJLDPHQWR� RSHUDWLYR� H� VDQLWDULR�
G¶HPHUJHQ]D��q�DXWRUL]]DWD��SHU�O¶DQQR�������O¶XOWHULRUH�VSHVD�GL�HXUR������������
�� $O�ILQH�GL�JDUDQWLUH��ILQR�DO����OXJOLR�������OR�VYROJLPHQWR�GHL�FRPSLWL�GHPDQGDWL�DO�
&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�
��� H� OD� VLFXUH]]D� GHO� SHUVRQDOH� LPSLHJDWR�� q� DXWRUL]]DWD�� SHU� O¶DQQR� ������ OD� VSHVD�
FRPSOHVVLYD� GL� HXUR� ����������� GL� FXL� HXUR� �������� SHU� LO� SDJDPHQWR� GHOOH� SUHVWD]LRQL� GL�
ODYRUR�VWUDRUGLQDULR�H�GL�HXUR���������SHU�DWWUH]]DWXUH�H�PDWHULDOL�GHL�QXFOHL�VSHFLDOLVWLFL�SHU�LO�
FRQWUDVWR� GHO� ULVFKLR� ELRORJLFR�� SHU� LQFUHPHQWDUH� L� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOL� GHO�
SHUVRQDOH� RSHUDWLYR� H� L� GLVSRVLWLYL� GL� SURWH]LRQH� FROOHWWLYL� H� LQGLYLGXDOL� GHO� SHUVRQDOH� QHOOH�
VHGL�GL�VHUYL]LR��
�� $O�ILQH�GL�DVVLFXUDUH��ILQR�DO����OXJOLR�������OR�VYROJLPHQWR�GHL�FRPSLWL�GHPDQGDWL�DO�
0LQLVWHUR� GHOO¶LQWHUQR�� DQFKH� QHOO
DUWLFROD]LRQH� WHUULWRULDOH� GHOOH� 3UHIHWWXUH� ±� 8�W�*��� LQ�
UHOD]LRQH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� � q� DXWRUL]]DWD�� SHU� O¶DQQR� ������
O¶XOWHULRUH�VSHVD�GL�HXUR������������GL�FXL�HXUR���������SHU�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�
ODYRUR� VWUDRUGLQDULR�� HXUR� �������� SHU� VSHVH� VDQLWDULH�� SXOL]LD� H� DFTXLVWR� GLVSRVLWLYL� GL�
SURWH]LRQH� LQGLYLGXDOH�� HXUR� ���������� SHU� � DFTXLVWL� GL� SURGRWWL� H� OLFHQ]H� LQIRUPDWLFKH�� HG�
HXUR���������SHU�PDWHULDOH�SHU�YLGHRFRQIHUHQ]H�H�DOWUL�PDWHULDOL�
���$OOD�FRSHUWXUD�GHJOL�RQHUL�GL�FXL�DL�FRPPL���������H����SDUL�D�HXUR�������������SHU�O¶DQQR�
������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR«��
���/¶DXWRUL]]D]LRQH� GL� FXL� DO� FRPPD����� GHOO¶DUWLFROR� �� GHOOD�/HJJH� ��� GLFHPEUH� ������ Q��
����� UHODWLYD� DOO¶LQYLR�� GD� SDUWH� GHO� 0LQLVWHUR� GHOO¶LQWHUQR�� GL� SHUVRQDOH� DSSDUWHQHQWH� DOOD�
FDUULHUD�SUHIHWWL]LD�SUHVVR�RUJDQLVPL�LQWHUQD]LRQDOL�HG�HXURSHL��q�SURURJDWD�SHU�JOL�DQQL������
������ SHU� XQ� LPSRUWR� GL� VSHVD� PDVVLPD� GL� ���� PLOD� HXUR� SHU� FLDVFXQ� DQQR� GHOOR� VWHVVR�
WULHQQLR� �����������$O� UHODWLYR� RQHUH� VL� SURYYHGH�PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������
������ QHOO
DPELWR� GHO� SURJUDPPD� ©)RQGL� GL� ULVHUYD� H� VSHFLDOLª� GHOOD� PLVVLRQH� ©)RQGL� GD�
ULSDUWLUHª� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� SHU� O
DQQR�
������DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O
DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOO¶LQWHUQR�
��� ,O�0LQLVWHUR� GHOO¶LQWHUQR� q� DXWRUL]]DWR�� QHO� OLPLWH� GL� HXUR� �������� DQQXL�� SHU� LO� ELHQQLR�
����������� D� VRWWRVFULYHUH� XQ¶DSSRVLWD� SROL]]D� DVVLFXUDWLYD� LQ� IDYRUH� GHO� SHUVRQDOH�
DSSDUWHQHQWH� DOO¶$PPLQLVWUD]LRQH� FLYLOH�GHOO¶LQWHUQR�� SHU� LO� ULPERUVR�GHOOH� VSHVH�PHGLFKH� H�
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VDQLWDULH��QRQ�FRSHUWH�GDOO¶,1$,/��VRVWHQXWH�GDL�SURSUL�GLSHQGHQWL�D�VHJXLWR�GHOOD�FRQWUD]LRQH�
GHO�YLUXV�&RYLG����
��� $L� ILQL� GHOOD� VWLSXOD]LRQH� GHOOD� SROL]]D� GL� FXL� DO� FRPPD� ��� LO�0LQLVWHUR� GHOO¶LQWHUQR�� LQ�
UHOD]LRQH� DOOH� VSHFLILFKH� DWWLYLWj� LVWLWX]LRQDOL�� SURYYHGH� PHGLDQWH� SURFHGXUD� QHJR]LDWD�
VHQ]D�SUHYLD�SXEEOLFD]LRQH�GL�XQ�EDQGR�GL�JDUD�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����OHWW��
F��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q����� �)DU� FRQIOXLUH� LQ� QRUPD� JHQHUDOH� VX�
VHPSOLILFD]LRQH�DSSDOWL�
���$JOL�RQHUL�GHULYDQWL�GDOO¶DWWXD]LRQH�GHO�FRPPD����SDUL�D�HXUR���������DQQXL��SHU�FLDVFXQR�
GHJOL� DQQL� ����� H� ������ VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO� IRQGR� GL� FXL�
DOO¶DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� LVFULWWR� QHOOR� 6WDWR� GL�
SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶,QWHUQR��

5HOD]LRQH�LOOXVWUDWLYD
&RPPL� GD� �� D� ��� /H� GLVSRVL]LRQL� PLUDQR� DG� DGHJXDUH� LO� TXDGUR� GHOOH� ULVRUVH� ILQDQ]LDULH�
PHVVH� D� GLVSRVL]LRQH� GHOO¶$PPLQLVWUD]LRQH� GHOOD� SXEEOLFD� VLFXUH]]D� H� GHOOH� DOWUH�
³FRPSRQHQWL´� GHO� 0LQLVWHUR� GHOO¶LQWHUQR� SHU� IDUH� IURQWH� DL� FUHVFHQWL� LPSHJQL�� HPHUVL� LQ�
UHOD]LRQH�DOOH�FRPSOHVVH�DWWLYLWj�SUHRUGLQDWH�DO�FRQWHQLPHQWR�GHO�&29,'�����
,Q�TXHVWR�VHQVR��WDOL�FRPPL�SUHYHGRQR�XQ�³SDFFKHWWR´�GL�PLVXUH�ULJXDUGDQWL�OD�FRUUHVSRQVLRQH�
GHO�WUDWWDPHQWR�DFFHVVRULR�DO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD�H�GL�DOWUL�HPROXPHQWL�VSHWWDQWL�DO�
VXGGHWWR� SHUVRQDOH� H� D� TXHOOR� GHOOH� SROL]LH� ORFDOL�PHVVR� D� GLVSRVL]LRQH�GHL�3UHIHWWL�� QRQFKp�
O¶DFTXLVL]LRQH� GL� PDWHULDOL� HG� HTXLSDJJLDPHQWL� FRQQHVVL� DOO¶HVSOHWDPHQWR� GHL� VHUYL]L�
GHPDQGDWL� DOO¶$PPLQLVWUD]LRQH� GHOOD� SXEEOLFD� VLFXUH]]D� �FRPPL� �� H� ���� $� TXHVWR� VL�
DJJLXQJRQR� SUHYLVLRQL� ULJXDUGDQWL� O¶DGHJXDPHQWR� GHO� TXDGUR� ILQDQ]LDULR� GHOOH� HVLJHQ]H� GHO�
&RUSR�1D]LRQDOH� GHL�9LJLOL� GHO� )XRFR� �FRPPD� ���� QRQFKp� GL� TXHOOH� GHOOH� 3UHIHWWXUH�8IILFL�
WHUULWRULDOL�GHO�*RYHUQR��FRPPD�����
2FFRUUH� SUHPHWWHUH� FKH�� FRQ� L� GHFUHWL� OHJJH� Q�� ������� H� Q�� ��������� VRQR� VWDWH� VWDQ]LDWH�
ULVRUVH�SHU�OH�)RU]H�GL�SROL]LD�H�OH�)RU]H�$UPDWH��YROWH�D�UDIIRU]DUH�O¶D]LRQH�GL�FRQWUROOR�GHO�
WHUULWRULR�H�GL�FRQWHQLPHQWR�GHOO¶HVSRVL]LRQH�D�ULVFKLR�QHOO¶DPELHQWH�GL�ODYRUR��QRQFKp�SHU�LO�
VXSSRUWR� VSHFLDOLVWLFR�GHPDQGDWR� DO�&RUSR�QD]LRQDOH�GHL� YLJLOL� GHO� IXRFR� H�SHU� OH�PDJJLRUL�
DWWLYLWj�GHPDQGDWH�DO�0LQLVWHUR�GHOO¶LQWHUQR�
,Q�SDUWLFRODUH��SHU�OH�)RU]H�GL�SROL]LD�LO�IDEELVRJQR�TXDQWLILFDWR�FRQ�LO�'�/����������HUD�VWDWR�
VWLPDWR�SHU�FRSULUH�O¶LPSHJQR�GL�FLUFD�������XQLWj��SHU�XQ�SHULRGR�GL�WUH�PHVL�
$� IURQWH� GHOO¶HVSDQGHUVL� GHOO¶HSLGHPLD�� WXWWDYLD�� LO� GLVSRVLWLYR� HIIHWWLYR� q� DUULYDWR� D� FRQWDUH�
�������XQLWj�GL�SHUVRQDOH�LPSHJQDWR�QHOOH�DWWLYLWj�ILQDOL]]DWH�DG�DVVLFXUDUH�O¶RVVHUYDQ]D�GHOOH�
PLVXUH�GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�FRQWDJLR��FXL�YDQQR�DJJLXQWH�XOWHULRUL�������XQLWj�
GHOOD� *XDUGLD� GL� ILQDQ]D� GHVWLQDWH� DOO¶HVHFX]LRQH� GL� FRQWUROOL� H� ULVFRQWUL� FLUFD� OH� DWWLYLWj�
HFRQRPLFKH�FRQVHQWLWH��IRUQHQGR�DO�ULJXDUGR�VXSSRUWR�DL�3UHIHWWL�VXO�WHUULWRULR��
3HU� HIIHWWR� GL� FLz�� OH� ULVRUVH� VWDQ]LDWH� VL� VRQR� ULYHODWH� LQVXIILFLHQWL� D� FRSULUH� JOL� DFFUHVFLXWL�
IDEELVRJQL�FRQQHVVL�DL�PDJJLRUL�LPSHJQL��(¶�XWLOH�SUHFLVDUH�FKH�LO�WHUPLQH�VWDELOLWR�GDOO¶DUW�����
GHO�ULSHWXWR�'�/��Q����������GHFRUUH�GDOOD�GDWD�GL�HIIHWWLYR�LPSLHJR�GHOOH�)RU]H�GL�SROL]LD�SHU�
³O¶HPHUJHQ]D�&29,'���´��DYYHQXWR�LO����IHEEUDLR�X�V��/D�VXD�GXUDWD�q�GDWD�GDOOD�VRPPD�GHL�
WUHQWD�JLRUQL�SUHYLVWL�GDO�FRPPD����GHO�FLWDWR�DUW������H�GHJOL�XOWHULRUL�QRYDQWD�JLRUQL�VWDELOLWL�
GDO�VXFFHVVLYR�FRPPD����,Q�VLQWHVL��GXQTXH��LO�WHUPLQH�LQ�UHOD]LRQH�DO�TXDOH�O¶DUW�����GHO�'�/��
Q����������KD�SUHYLVWR�L�FHQQDWL�LQWHUYHQWL�YLHQH�D�VSLUDUH�FRQ�OD�GDWD�GHO����JLXJQR������
&Lz�SUHPHVVR��LO�FRPPD���SUHYHGH�GXH�RUGLQL�GL�PLVXUH�YROWH�D�JDUDQWLUH�OD�SURVHFX]LRQH��ILQR�
DO� QXRYR� WHUPLQH� GHO� ��� JLXJQR� ������ GHL� FRPSLWL� HVSOHWDWL� GDO� SHUVRQDOH� GHOOH� )RU]H� GL�
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SROL]LD�±�SHU�XQ�FRQWLQJHQWH�FKH�RJJL�DVVRUEH�XQ�YROXPH�GL�FLUFD��������XQLWj�±�QRQFKp�GDJOL�
DSSDUWHQHQWL� DL� &RUSL� H� 6HUYL]L� GL� SROL]LD� ORFDOH�� PHVVL� D� GLVSRVL]LRQH� GHL� 3UHIHWWL�� SHU�
XQ¶DOLTXRWD�FRPSOHVVLYD�FKH�D�RJJL�DVVRPPD�D�FLUFD��������XQLWj��$�WDOL�FRQWLQJHQWL�YDQQR�
SRL� DJJLXQWH� OH� XOWHULRUL� ������ XQLWj� FKH� OD� *XDUGLD� GL� ILQDQ]D� GHVWLQD� DOO¶HVHFX]LRQH� GL�
FRQWUROOL�H�ULVFRQWUL�FLUFD�OH�DWWLYLWj�HFRQRPLFKH�FRQVHQWLWH��IRUQHQGR�DO�ULJXDUGR�VXSSRUWR�DOOH�
$XWRULWj�SUHIHWWL]LH�VXO�WHUULWRULR��
,O� FRPPD���� LQ� FRQVLGHUD]LRQH� GHOOH� DFFUHVFLXWH� HVLJHQ]H� GL� VDQLILFD]LRQH� H� GL� GLVLQIH]LRQH�
VWUDRUGLQDULD�GHJOL�XIILFL��GHJOL�DPELHQWL�H�GHL�PH]]L� LQ�XVR�DOOH�PHGHVLPH�)RU]H�GL�SROL]LD��
QRQFKp� GHOOD� QHFHVVLWj� GL� DVVLFXUDUH� O¶DGHJXDWR� ULIRUQLPHQWR� GHL� GLVSRVLWLYL� GL� SURWH]LRQH�
LQGLYLGXDOH� H�GHOO¶HTXLSDJJLDPHQWR�RSHUDWLYR�H� VDQLWDULR�G¶HPHUJHQ]D��SUHYHGH�XQ�XOWHULRUH�
VWDQ]LDPHQWR��D�LQWHJUD]LRQH�GL�TXHOOR�VWLPDWR��XQD�WDQWXP��QHO�FRPPD���GHO�FLWDWR�DUWLFROR����
GHO�GHFUHWR�OHJJH���������
,O�FRPPD���SUROXQJD�ILQR�DO����OXJOLR������LO�JLj�SUHYLVWR�SRWHQ]LDPHQWR�GHO�GLVSRVLWLYR�GL�
VRFFRUVR�PHVVR�LQ�DWWR�GDO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�SHU�IDU�IURQWH�DOO¶HPHUJHQ]D�
LQ�FRUVR��,Q�SDUWLFRODUH��OH�XOWHULRUL�ULVRUVH�VRQR�GHVWLQDWH��LQ�SDUWH��D�JDUDQWLUH�OD�FRSHUWXUD�GHO�
FRPSHQVR�SHU�ODYRUR�VWUDRUGLQDULR�D�IDYRUH�GHO�SHUVRQDOH�LPSLHJDWR�QHOO¶HPHUJHQ]D�&RYLG����
H�� LQ� SDUWH�� D� LQFUHPHQWDUH� OD� VSHVD� SHU� O¶DFTXLVWR� GL� DWWUH]]DWXUH� H� PDWHULDOL� GHL� QXFOHL�
VSHFLDOLVWLFL�SHU�LO�FRQWUDVWR�GHO�ULVFKLR�ELRORJLFR��GL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�GHO�
SHUVRQDOH�RSHUDWLYR�H�GL�GLVSRVLWLYL�GL�SURWH]LRQH�FROOHWWLYD�H�LQGLYLGXDOH�GHO�SHUVRQDOH�QHOOH�
VHGL�GL�VHUYL]LR��
,O�FRPPD����DO�ILQH�GL�DVVLFXUDUH�O¶D]LRQH�GHO�0LQLVWHUR�GHOO¶LQWHUQR�H�GHOOH�3UHIHWWXUH��8�W�*�
LQ� SDUWLFRODUH�� QHOO¶DWWXDOH� VLWXD]LRQH� GL� HPHUJHQ]D� H� QHOOD� VXFFHVVLYD� IDVH� GL� WUDQVL]LRQH��
DXWRUL]]D��SHU� O¶DQQR������� O¶XOWHULRUH� VSHVD��QHFHVVDULD� ILQR�DO���� OXJOLR��SHU�SUHVWD]LRQL�GL�
ODYRUR�VWUDRUGLQDULR�SHU�FLUFD�������XQLWj�GL�SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�OH�3UHIHWWXUH�8�W�*���
9HQJRQR�� LQROWUH�� DVVLFXUDWH� OH� HVLJHQ]H� GL� SXOL]LD�� VDQLILFD]LRQH� H� GLVLQIH]LRQH� GHJOL�
DPELHQWL�� GL� GLVSRVLWLYL� LJLHQLFR� VDQLWDUL�� HG� LQWHJUDWH� OH� GRWD]LRQL� SHU� VPDUW� ZRUNLQJ� H�
YLGHRFRQIHUHQ]H�� VL�SUHYHGH� LQROWUH�� LQ�XQD�RWWLFD�GL�SLHQD� ULSUHVD�GHOO¶DWWLYLWj� ODYRUDWLYD��GL�
GRWDUH� JOL� XIILFL� GL� SDQQHOOL� GLYLVRUL� DO� ILQH� GL� DIIURQWDUQH� OD� SUHYLVWD� ULDSHUWXUD� FRQ� OH�
QHFHVVDULH�FDXWHOH��
,O�FRPPD���UHFD�OD�FRSHUWXUD�ILQDQ]LDULD�GHL�FRPPL�GD���D���
&RPPD����'LVSRQH� OD� SURURJD�� SHU� LO� WULHQQLR������������ GHOOD� GLVSRVL]LRQH� FRQWHQXWD�QHO�
FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������OHJJH�GL�ELODQFLR�SHU�LO�������LQ�EDVH�DOOD�
TXDOH�� LO� 0LQLVWHUR� GHOO¶LQWHUQR�� DO� ILQH� GL� GDUH� DWWXD]LRQH� DJOL� DFFRUGL� LQWHUQD]LRQDOL� LQ�
PDWHULD�GL�LPPLJUD]LRQH�H�GL�UDIIRU]DUH�OH�LQL]LDWLYH�LQWHUQD]LRQDOL�GL�FRQWUDVWR�DO�WHUURULVPR�q�
DXWRUL]]DWR� DG� LQYLDUH�SHUVRQDOH� DSSDUWHQHQWH� DOOD� FDUULHUD� SUHIHWWL]LD�SUHVVR� RUJDQLVPL�
LQWHUQD]LRQDOL�HG�HXURSHL�SHU�LO�WULHQQLR�����������
$O�PRPHQWR�VRQR�LQ�VHUYL]LR� WUH�XQLWj�GL�SHUVRQDOH�GHOOD�FDUULHUD�SUHIHWWL]LD��GL�FXL�GXH�FRQ�
LQFDULFR� GL� HVSHUWR� GHO� 0LQLVWHUR� GHOO¶LQWHUQR� DOOD� UDSSUHVHQWDQ]D� G¶,WDOLD� SUHVVR� O¶8QLRQH�
(XURSHD� LQ� %UX[HOOHV�� FRQ� IXQ]LRQL�� QHOO¶DPELWR� GHO� VHWWRUH� *LXVWL]LD� H� $IIDUL� ,QWHUQL�� GL�
UDFFRUGR� SHU� OD� GHILQL]LRQH� GHOOH� SRVL]LRQL� QD]LRQDOL� QHOOH� PDWHULH� GHOOD� PLJUD]LRQH��
GHOO¶DVLOR��GHOOH�IURQWLHUH�H�GHL�YLVWL�H�GHOOH�LQL]LDWLYH�D�OLYHOOR�LQWHUQD]LRQDOH�GL�SUHYHQ]LRQH�H�
FRQWUDVWR� DO� WHUURULVPR� H� XQR� FRQ� LQFDULFR� GL� HVSHUWR�� GHO�� 0LQLVWHUR� GHOO¶LQWHUQR� DOOD�
5DSSUHVHQWDQ]D� G¶,WDOLD� SUHVVR� OD� 1$72� LQ� %UX[HOOHV�� SHU� VHJXLUH� OD� WUDWWD]LRQH� GHOOH�
TXHVWLRQL� DWWLQHQWL� OH� PDWHULH� GHOOD� GLIHVD� FLYLOH� H� OH� LQL]LDWLYH� D� OLYHOOR� LQWHUQD]LRQDOH� GL�
SUHYHQ]LRQH�H�FRQWUDVWR�DO�WHUURULVPR�
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$� WDOH� SHUVRQDOH� VL� DSSOLFDQR�� LQ� OXRJR� GHO� WUDWWDPHQWR� GL� PLVVLRQH�� OH�LQGHQQLWj� GL� OXQJR�
VHUYL]LR�DOO¶HVWHUR�GLVFLSOLQDWH� GDOO¶DUWLFROR� ����� GHO� &RGLFH� GHOO¶RUGLQDPHQWR� PLOLWDUH�
�'�/JV�����PDU]R�������Q�������VDOYL�L�FDVL�LQ�FXL�VL�WUDWWL�GL�HVSHUWL��SHU�L�TXDOL�q�SUHYLVWR�XQ�
GLYHUVR� WUDWWDPHQWR� HFRQRPLFR�� FRUULVSRQGHQWH� D� TXHOOR� GL� SULPR� VHJUHWDULR�� FRQVLJOLHUH� R�
SULPR�FRQVLJOLHUH��'35���JHQQDLR������Q������DUWLFROR������
/¶LQWHUYHQWR� QRUPDWLYR� DVVXPH� LO� FDUDWWHUH� GHOO¶XUJHQ]D� LQ� TXDQWR� OD� GLVSRQLELOLWj� HIIHWWLYD�
GHOOH�VRPPH�q�FRQVHJXHQWH�DOO¶DGR]LRQH�GL�XQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR��GL�FRQFHUWR�
FRQ� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H��2FFRUUH��SHUWDQWR��DYYLDUH� LO� VXGGHWWR� LWHU�� DO�
ILQH�GL�SRWHU�FRQWDUH�VXOOD�GLVSRQLELOLWj�GHOOH�ULVRUVH��LQ�YLVWD�GHOOD�SURVHFX]LRQH�GHOO¶DWWLYLWj�GL�
UDFFRUGR�VYROWD�GDO�SHUVRQDOH�LQ�DWWR�LQ�VHUYL]LR�DOO¶HVWHUR�
&RPPL�GD���D����$�VHJXLWR�GHOO¶HPHUJHQ]D�VDQLWDULD�FDXVDWD�GDO�YLUXV�&RYLG�����LO�SHUVRQDOH�
GHO� 0LQLVWHUR� GHOO¶,QWHUQR� �WXWWL� JOL� DSSDUWHQHQWL� DOO¶$PPLQLVWUD]LRQH� FLYLOH�� FRPSUHVD� OD�
FDUULHUD� SUHIHWWL]LD��� q� VWDWR� SHVDQWHPHQWH� FRLQYROWR� QHOOD� JHVWLRQH� HPHUJHQ]LDOH�� VLD� LQ�
SHULIHULD�� SHU� LO� GHOLFDWR� UXROR� VYROWR� GDOOH� SUHIHWWXUH�� FKH� DO� FHQWUR� H� VL� VRQR� YHULILFDWL�
QXPHURVL�FDVL�GL�SRVLWLYLWj�DO�YLUXV�&RYLG����HG�DQFKH�DOFXQL�GHFHVVL��3HUWDQWR��VLPLOPHQWH�D�
TXDQWR�KDQQR�SUHYLVWR�QXPHURVH�LPSUHVH�SULYDWH�PROWR�DWWLYH�LQ�TXHVWR�SDUWLFRODUH�PRPHQWR�
SHU�L�ORUR�GLSHQGHQWL��PD�DQFKH�LVWLWX]LRQL�SXEEOLFKH�FRPH�L�&DUDELQLHUL��VL�ULWLHQH�QHFHVVDULR�
JDUDQWLUH� DQFKH� D� TXHVWD� FDWHJRULD�� HFFH]LRQDOPHQWH� HVSRVWD� DO� YLUXV� &RYLG����� SHU� GHELWR�
LVWLWX]LRQDOH�� OD� FRSHUWXUD� GL� HYHQWXDOL� VSHVH� SHU� SUHVWD]LRQL� TXDOL�� DG� HVHPSLR� WUDVSRUWR�
VDQLWDULR�� DVVLVWHQ]D� PHGLFD� H� LQIHUPLHULVWLFD�� QRQ� FRSHUWH� JLj� GDOO¶,1$,/�� DWWUDYHUVR� XQD�
SROL]]D� GD� VRWWRVFULYHUH� FRQ� XQD� VRFLHWj� DVVLFXUDWLYD�� $� WDOH� VFRSR� YLHQH� VWDELOLWR� FKH� VL�
SURFHGD� DL� VHQVL� GHOO
DUWLFROR� ���� FRPPD� ��� OHWW�� F��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������
Q����
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7LWROR�,,
6RVWHJQR�DOOH�LPSUHVH�H�DOO¶HFRQRPLD��LQ�DWWHVD�YHULILFD�FRSHUWXUD�5*6�

&DSR�,
0LVXUH�GL�VRVWHJQR

$UW����
&RQWULEXWR�D�IRQGR�SHUGXWR

��� $O� ILQH� GL� VRVWHQHUH� L� VRJJHWWL� FROSLWL� GDOO¶HPHUJHQ]D� HSLGHPLRORJLFD� ³&RYLG���´�� q�
ULFRQRVFLXWR�XQ�FRQWULEXWR�D�IRQGR�SHUGXWR�D�IDYRUH�GHL�VRJJHWWL�WLWRODUL�GL�UHGGLWR�G¶LPSUHVD�H�
GL� ODYRUR� DXWRQRPR�� WLWRODUL� GL� SDUWLWD� ,9$�� GL� FXL� DO� WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL�
DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������
���,O�FRQWULEXWR�D�IRQGR�SHUGXWR�GL�FXL�DO�FRPPD���QRQ�VSHWWD��LQ�RJQL�FDVR��DL�VRJJHWWL�OD�FXL�
DWWLYLWj�ULVXOWL�FHVVDWD�DOOD�GDWD�GHO����PDU]R�������DJOL�HQWL�SXEEOLFL�GL�FXL�DOO¶DUWLFROR�����DL�
VRJJHWWL� GL� FXL� DOO¶DUWLFROR� ����ELV� GHO� WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL� DSSURYDWR� FRQ�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������H�DL�FRQWULEXHQWL�FKH�KDQQR�
GLULWWR�DOOD�SHUFH]LRQH�GHOOH�LQGHQQLWj�SUHYLVWH�GDJOL�DUWLFROL��������R����GHO�GHFUHWR�OHJJH����
PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
���,O�FRQWULEXWR�VSHWWD�HVFOXVLYDPHQWH�DL�VRJJHWWL�FRQ�ULFDYL�GL�FXL�DOO¶DUWLFROR�����FRPPD����
OHWWHUH�D��H�E���GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������R�FRPSHQVL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
FLWDWR�WHVWR�XQLFR�QRQ�VXSHULRUL�D���PLOLRQL�GL�HXUR�QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH�D�TXHOOR�
LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
��� ,O� FRQWULEXWR� D� IRQGR� SHUGXWR� VSHWWD� D� FRQGL]LRQH� FKH� O¶DPPRQWDUH� GHO� IDWWXUDWR� H� GHL�
FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH������VLD�LQIHULRUH�DL�GXH�WHU]L�GHOO¶DPPRQWDUH�GHO�IDWWXUDWR�H�
GHL� FRUULVSHWWLYL� GHO� PHVH� GL� DSULOH� ������ $O� ILQH� GL� GHWHUPLQDUH� FRUUHWWDPHQWH� L� SUHGHWWL�
LPSRUWL�� VL� ID� ULIHULPHQWR� DOOD�GDWD�GL� HIIHWWXD]LRQH�GHOO¶RSHUD]LRQH�GL� FHVVLRQH�GL� EHQL� R�GL�
SUHVWD]LRQH�GHL�VHUYL]L��$L�VRJJHWWL�FKH�KDQQR�LQL]LDWR�O¶DWWLYLWj�D�SDUWLUH�GDO����JHQQDLR������
LO�FRQWULEXWR�VSHWWD�DQFKH�LQ�DVVHQ]D�GHL�UHTXLVLWL�GL�FXL�DO�SUHVHQWH�FRPPD�
���/¶DPPRQWDUH�GHO�FRQWULEXWR�D�IRQGR�SHUGXWR�q�GHWHUPLQDWR�DSSOLFDQGR�XQD�SHUFHQWXDOH�DOOD�
GLIIHUHQ]D� WUD� O¶DPPRQWDUH� GHO� IDWWXUDWR� H� GHL� FRUULVSHWWLYL� GHO� PHVH� GL� DSULOH� ����� H�
O¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH������FRPH�VHJXH�

D��YHQWLFLQTXH�SHU�FHQWR�SHU�L�VRJJHWWL�FRQ�ULFDYL�R�FRPSHQVL�LQGLFDWL�DO�FRPPD���QRQ�
VXSHULRUL�D�FHQWRPLOD�HXUR�QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
E��YHQWL�SHU�FHQWR�SHU�L�VRJJHWWL�FRQ�ULFDYL�R�FRPSHQVL�LQGLFDWL�DO�FRPPD���VXSHULRUL�D�
FHQWRPLOD�HXUR�H�LQIHULRUL�D�TXDWWURFHQWRPLOD�HXUR�QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH�D�
TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
F�� TXLQGLFL� SHU� FHQWR� SHU� L� VRJJHWWL� FRQ� ULFDYL� R� FRPSHQVL� LQGLFDWL� DO� FRPPD� ��
VXSHULRUL� D� TXDWWURFHQWRPLOD� HXUR� H� LQIHULRUL� D� FLQTXH� PLOLRQL� GL� HXUR� QHO� SHULRGR�
G¶LPSRVWD� SUHFHGHQWH� D� TXHOOR� LQ� FRUVR� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH�
GHFUHWR�

���/¶DPPRQWDUH�GHO�FRQWULEXWR�D�IRQGR�SHUGXWR�q�ULFRQRVFLXWR��FRPXQTXH��DL�VRJJHWWL�GL�FXL�DO�
FRPPD����EHQHILFLDUL�GHO�FRQWULEXWR�DL�VHQVL�GHL�FRPPL���H����SHU�XQ�LPSRUWR�QRQ�LQIHULRUH�D�
PLOOH�HXUR�SHU�OH�SHUVRQH�ILVLFKH�H�D�GXHPLOD�HXUR�SHU�L�VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�ILVLFKH���
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���,O�FRQWULEXWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHOOD�EDVH�LPSRQLELOH�
GHOOH� LPSRVWH�VXL� UHGGLWL��QRQ�ULOHYD�DOWUHVu�DL� ILQL�GHO� UDSSRUWR�GL�FXL�DJOL�DUWLFROL����H������
FRPPD� ��� GHO� WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL�� GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ���� H� QRQ� FRQFRUUH� DOOD� IRUPD]LRQH� GHO� YDORUH� GHOOD�
SURGX]LRQH�QHWWD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������
��� $O� ILQH� GL� RWWHQHUH� LO� FRQWULEXWR� D� IRQGR� SHUGXWR�� L� VRJJHWWL� LQWHUHVVDWL� SUHVHQWDQR��
HVFOXVLYDPHQWH�LQ�YLD�WHOHPDWLFD��XQD�LVWDQ]D�DOO¶$JHQ]LD�GHOOH�HQWUDWH�FRQ�O¶LQGLFD]LRQH�GHOOD�
VXVVLVWHQ]D�GHL� UHTXLVLWL� GHILQLWL� GDL� SUHFHGHQWL� FRPPL��/¶LVWDQ]D�SXz� HVVHUH� SUHVHQWDWD�� SHU�
FRQWR�GHO�VRJJHWWR�LQWHUHVVDWR��DQFKH�GD�XQ�LQWHUPHGLDULR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� OXJOLR� ������ Q�� ���� GHOHJDWR� DO� VHUYL]LR� GHO�
FDVVHWWR� ILVFDOH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH�� /¶LVWDQ]D� GHYH� HVVHUH� SUHVHQWDWD� HQWUR� VHVVDQWD�
JLRUQL�GDOOD�GDWD�GL�DYYLR�GHOOD�SURFHGXUD�WHOHPDWLFD�SHU�OD�SUHVHQWD]LRQH�GHOOD�VWHVVD��FRPH�
GHILQLWD�FRQ�LO�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��GL�FXL�DO�FRPPD�����
���/¶LVWDQ]D�GL�FXL�DO�FRPPD���FRQWLHQH�DQFKH�O¶DXWRFHUWLILFD]LRQH�GL�UHJRODULWj�DQWLPDILD�GL�
WXWWL� L� VRJJHWWL� GD� VRWWRSRUUH� DOOD� YHULILFD� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��
VHWWHPEUH� ������ Q�� ����� 6XFFHVVLYDPHQWH� DOO¶HURJD]LRQH� GHO� FRQWULEXWR� O¶$JHQ]LD� GHOOH�
HQWUDWH�FRPXQLFD�WHOHPDWLFDPHQWH�DOOD�*XDUGLD�GL�ILQDQ]D�L�GDWL�SHUYHQXWL��OD�TXDOH�SURYYHGH�
DO� UHODWLYR� ULVFRQWUR� FRQ� TXHOOL� LQ� SRVVHVVR� GHO� 0LQLVWHUR� GHOO¶,QWHUQR�� DQFKH� PHGLDQWH�
SURFHGXUH�DXWRPDWL]]DWH�ILQDOL]]DWH�DOO¶HIIHWWXD]LRQH�PDVVLYD�GHL�FRQWUROOL�SUHYLVWL�GDO�GHFUHWR�
OHJLVODWLYR���VHWWHPEUH�������Q�������4XDORUD�GDL�ULVFRQWUL�GL�FXL�DO�SHULRGR�SUHFHGHQWH�WDOXQR�
GHL� VRJJHWWL� LQGLFDWL� QRQ� VXSHUL� OD� YHULILFD� DQWLPDILD�� FROXL� FKH� KD� ULODVFLDWR�
O¶DXWRFHUWLILFD]LRQH�GL�UHJRODULWj�DQWLPDILD�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�GXH�DQQL�D�VHL�DQQL��
/D�*XDUGLD�GL� ILQDQ]D�FRPXQLFD� LO�PDQFDWR�VXSHUDPHQWR�GHOOD�YHULILFD�DQWLPDILD�DOO¶XIILFLR�
WHUULWRULDOPHQWH� FRPSHWHQWH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� SHU� LO� FRQVHJXHQWH� UHFXSHUR� DL� VHQVL�
GHO�VXFFHVVLYR�FRPPD����
���� /H� PRGDOLWj� GL� HIIHWWXD]LRQH� GHOO¶LVWDQ]D�� LO� VXR� FRQWHQXWR� LQIRUPDWLYR�� L� WHUPLQL� GL�
SUHVHQWD]LRQH�GHOOD� VWHVVD� H� RJQL� DOWUR� HOHPHQWR�QHFHVVDULR� DOO¶DWWXD]LRQH�GHOOH� GLVSRVL]LRQL�
GHO�SUHVHQWH�DUWLFROR�VRQR�GHILQLWL�FRQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�
���� 6XOOD� EDVH� GHOOH� LQIRUPD]LRQL� FRQWHQXWH� QHOO¶LVWDQ]D� GL� FXL� DO� FRPPD���� LO� FRQWULEXWR� D�
IRQGR� SHUGXWR� q� FRUULVSRVWR� GDOO¶$JHQ]LD� GHOOH� HQWUDWH� PHGLDQWH� DFFUHGLWDPHQWR� GLUHWWR� LQ�
FRQWR�FRUUHQWH�EDQFDULR�R�SRVWDOH�LQWHVWDWR�DO�VRJJHWWR�EHQHILFLDULR��,�IRQGL�FRQ�FXL�HODUJLUH�L�
FRQWULEXWL�VRQR�DFFUHGLWDWL�VXOOD�FRQWDELOLWj�VSHFLDOH�LQWHVWDWD�DOO¶$JHQ]LD�GHOOH�HQWUDWH�Q������
³)RQGL�GL�%LODQFLR´�
���� 3HU� OH� VXFFHVVLYH� DWWLYLWj� GL� FRQWUROOR� GHL� GDWL� GLFKLDUDWL� VL� DSSOLFDQR� JOL� DUWLFROL� ��� H�
VHJXHQWL� GHO� GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���� VHWWHPEUH�������Q�� �����4XDORUD� LO�
FRQWULEXWR�VLD�LQ�WXWWR�R�LQ�SDUWH�QRQ�VSHWWDQWH��DQFKH�D�VHJXLWR�GHO�PDQFDWR�VXSHUDPHQWR�GHOOD�
YHULILFD�DQWLPDILD��O¶$JHQ]LD�GHOOH�HQWUDWH�UHFXSHUD�LO�FRQWULEXWR�QRQ�VSHWWDQWH��OH�VDQ]LRQL�LQ�
PLVXUD� FRUULVSRQGHQWH� D� TXHOOH� SUHYLVWH� GDOO¶DUWLFROR� ��� FRPPD� �� GHFUHWR� OHJLVODWLYR� ���
GLFHPEUH�������Q������H�JOL�LQWHUHVVL�GRYXWL�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����GD�
FRPPL� ���� D� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� 6L� UHQGRQR� DSSOLFDELOL� OH�
GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH����QRYHPEUH�������Q�������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JHQQDLR� ������ Q�� ��� QRQFKp�� SHU� TXDQWR�
FRPSDWLELOL�� DQFKH� TXHOOH� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJJH� �� OXJOLR� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������3HU�OH�FRQWURYHUVLH�UHODWLYH�
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DOO¶DWWR�GL� UHFXSHUR�VL�DSSOLFDQR� OH�GLVSRVL]LRQL�SUHYLVWH�GDO�GHFUHWR� OHJLVODWLYR����GLFHPEUH�
������Q������
����4XDORUD� VXFFHVVLYDPHQWH� DOO¶HURJD]LRQH� GHO� FRQWULEXWR�� O¶DWWLYLWj� G¶LPSUHVD� R� GL� ODYRUR�
DXWRQRPR�FHVVL�R�OH�VRFLHWj�H�JOL�DOWUL�HQWL�SHUFHWWRUL�FHVVLQR�O¶DWWLYLWj�� LO�VRJJHWWR�ILUPDWDULR�
GHOO¶LVWDQ]D�LQYLDWD�LQ�YLD�WHOHPDWLFD�DOO¶$JHQ]LD�GHOOH�HQWUDWH�DL�VHQVL�GHO�FRPPD���q�WHQXWR�D�
FRQVHUYDUH�WXWWL�JOL�HOHPHQWL�JLXVWLILFDWLYL�GHO�FRQWULEXWR�VSHWWDQWH�H�D�HVLELUOL�D�ULFKLHVWD�DJOL�
RUJDQL�LVWUXWWRUL�GHOO¶DPPLQLVWUD]LRQH�ILQDQ]LDULD��,Q�TXHVWL�FDVL�� O¶HYHQWXDOH�DWWR�GL�UHFXSHUR�
GL�FXL�DO�FRPPD����q�HPDQDWR�QHL�FRQIURQWL�GHO�VRJJHWWR�ILUPDWDULR�GHOO¶LVWDQ]D�
����1HL�FDVL�GL�SHUFH]LRQH�GHO�FRQWULEXWR�LQ�WXWWR�R�LQ�SDUWH�QRQ�VSHWWDQWH�VL�DSSOLFD�O¶DUWLFROR�
����WHU�GHO�FRGLFH�SHQDOH��

5HOD]LRQH�LOOXVWUDWLYD
/D�ILQDOLWj�SHUVHJXLWD�GDOOD�GLVSRVL]LRQH�q�TXHOOD�GL�VRVWHQHUH�L�VRJJHWWL�FROSLWL�GDOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�³&RYLG���´��GHPDQGDQGR�DOO¶$JHQ]LD�GHOOH� HQWUDWH� VLD� OD� FRQFHVVLRQH�GL�XQ�
FRQWULEXWR� D� IRQGR� SHUGXWR�� VLD� O¶DWWLYLWj� GL� UHFXSHUR� GL� HYHQWXDOL� FRQWULEXWL� LQGHELWDPHQWH�
SHUFHSLWL�
,�FRPPL���H���LQGLYLGXDQR�OD�SODWHD�GL�VRJJHWWL�EHQHILFLDUL�GHO�FRQWULEXWR��
,Q�SDUWLFRODUH��LO�FRPPD���SUHYHGH��LQ�WHUPLQL�JHQHUDOL��FKH�VLDQR�EHQHILFLDUL�GHO�FRQWULEXWR�L�
VRJJHWWL� WLWRODUL�GL� UHGGLWR�G¶LPSUHVD�H�GL� ODYRUR�DXWRQRPR�� WLWRODUL�GL�SDUWLWD� ,9$��GL�FXL�DO�
WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����
GLFHPEUH�������Q������
2FFRUUHUj��SHUWDQWR��IDUH�ULIHULPHQWR�DOOH�GLVSRVL]LRQL�GHO�FLWDWR�WHVWR�XQLFR�UHODWLYH�DL�UHGGLWL�
G¶LPSUHVD� H� GL� ODYRUR� DXWRQRPR� SHU� LQGLYLGXDUH� O¶DPELWR� VRJJHWWLYR� GL� DSSOLFD]LRQH� GHOOD�
QRUPD��IDWWH�VDOYH�OH�HVFOXVLRQL�HVSUHVVDPHQWH�SUHYLVWH�DO�FRPPD���
7UD� L� VRJJHWWL� WLWRODUL� GL� UHGGLWL� GL� ODYRUR� DXWRQRPR�� ULHQWUDQR� DQFKH� TXHOOL� LQGLYLGXDWL�
DOO¶DUWLFROR����GHO�GHFUHWR� OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����DSULOH�������Q�����
,QROWUH��WUD�L�VRJJHWWL�LQGLFDWL�QHO�FRPPD���ULHQWUDQR��TXDOL�SRVVLELOL�EHQHILFLDUL�GHO�FRQWULEXWR�
H�DOOH�FRQGL]LRQL�SUHYLVWH�GDOOD�GLVSRVL]LRQH��DQFKH�JOL�HQWL�QRQ�FRPPHUFLDOL��FRPSUHVL�JOL�HQWL�
GHO� WHU]R�VHWWRUH�H�JOL�HQWL� UHOLJLRVL�FLYLOPHQWH� ULFRQRVFLXWL�� LQ� UHOD]LRQH�DOOR�VYROJLPHQWR�GL�
DWWLYLWj�FRPPHUFLDOL�
,O�FRPPD��� FRQWLHQH� OH� FDWHJRULH�GL� VRJJHWWL� FKH�QRQ�SRVVRQR� LQ�RJQL� FDVR�EHQHILFLDUH�GHO�
FRQWULEXWR��6L�WUDWWD��LQ�SDUWLFRODUH��GHL�VHJXHQWL�VRJJHWWL�

L� L�VRJJHWWL�OD�FXL�DWWLYLWj�ULVXOWL�FHVVDWD�DOOD�GDWD�GHO����PDU]R������
LL� JOL�HQWL�SXEEOLFL�GL�FXL�DOO¶DUWLFROR����GHO�78,5�
LLL� JOL� LQWHUPHGLDUL� ILQDQ]LDUL� H� VRFLHWj� GL� SDUWHFLSD]LRQH� GL� FXL� DOO¶DUWLFROR� ����ELV�GHO�

78,5�
LY� L� VRJJHWWL�FKH�KDQQR�GLULWWR�DOOD�SHUFH]LRQH�GHOOH� LQGHQQLWj�SUHYLVWH�GDJOL�DUWLFROL�����

���R����GHO�'�/��Q�����GHO�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�Q�����GHO�
������

,�FRPPL���H���SUHYHGRQR�GXH�FRQGL]LRQL�DO�ULFRUUHUH�GHOOH�TXDOL�VSHWWD�LO�FRQWULEXWR�
,Q� SULPR� OXRJR�� DL� VHQVL� GHO� FRPPD� ��� LO� FRQWULEXWR� VSHWWD� HVFOXVLYDPHQWH� DL� VRJJHWWL� FKH�
DEELDQR� XQ� DPPRQWDUH� GL� FRPSHQVL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� 78,5� R� XQ�
DPPRQWDUH� GL� ULFDYL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� OHWWHUH� D�� H� E��� GHO� 78,5�� UHODWLYL� DO�
SHULRGR�G¶LPSRVWD������QRQ�VXSHULRUH�D�FLQTXH�PLOLRQL�GL�HXUR��
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,O� FRPPD� �� VWDELOLVFH� OD� VHFRQGD� FRQGL]LRQH�� SUHYHGHQGR� FKH� LO� FRQWULEXWR� VSHWWD� VH�
O¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH������VLD�LQIHULRUH�DL�GXH�WHU]L�
GHOO¶DPPRQWDUH� GHO� IDWWXUDWR� H� GHL� FRUULVSHWWLYL� GHO�PHVH� GL� DSULOH� ������ 3HU� L� VRJJHWWL� FKH�
KDQQR�LQL]LDWR�O¶DWWLYLWj�D�SDUWLUH�GDO����JHQQDLR�������LO�FRQWULEXWR�VSHWWD�DQFKH�LQ�DVVHQ]D�GHO�
VXGGHWWR�UHTXLVLWR�GHO�FDOR�GL�IDWWXUDWR�FRUULVSHWWLYL�
$O� ILQH� GL� GHWHUPLQDUH� FRUUHWWDPHQWH� L� SUHGHWWL� LPSRUWL�� VL� ID� ULIHULPHQWR� DOOD� GDWD� GL�
HIIHWWXD]LRQH�GHOO¶RSHUD]LRQH�GL�FHVVLRQH�GL�EHQL�R�GL�SUHVWD]LRQH�GHL�VHUYL]L�
,�FRPPL���H���SUHYHGRQR�OH�PRGDOLWj�GL�FDOFROR�GHO�FRQWULEXWR�VSHWWDQWH�
,O�FRPPD���SUHYHGH�WUH�FODVVL�GL�FRQWULEXHQWL�LQ�EDVH�DL�ULFDYL�R�DL�FRPSHQVL�FXL�VL�DSSOLFDQR�
WUH�GLIIHUHQWL�SHUFHQWXDOL�FXL�FRPPLVXUDUH�LO�FRQWULEXWR�VSHWWDQWH�
/D� UHJROD� JHQHUDOH� q� FKH� O¶DPPRQWDUH� GHO� FRQWULEXWR� q� GHWHUPLQDWR� DSSOLFDQGR� XQD�
SHUFHQWXDOH�DOOD�GLIIHUHQ]D�WUD�O¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH�
�����H�O¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH������
/D�SUHGHWWD�SHUFHQWXDOH�q�GHO�YHQWLFLQTXH��YHQWL�H�TXLQGLFL�SHUFHQWR�SHU�L�VRJJHWWL�FRQ�ULFDYL�R�
FRPSHQVL� QRQ� VXSHULRUL� ULVSHWWLYDPHQWH� D� FHQWRPLOD�� TXDWWURFHQWRPLOD� H� FLQTXH� PLOLRQL� GL�
HXUR�� QHO� SHULRGR� G¶LPSRVWD� SUHFHGHQWH� D� TXHOOR� LQ� FRUVR� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH�GHFUHWR�
,O� FRPPD� �� JDUDQWLVFH� FRPXQTXH� DL� VRJJHWWL� ULHQWUDQWL� QHOO¶DPELWR� GL� DSSOLFD]LRQH� GHOOD�
QRUPD�� DO� YHULILFDUVL� GHOOH� FRQGL]LRQL� GL� FXL� DL� FRPPL� �� H� ��� XQ� FRQWULEXWR�PLQLPR� SHU� XQ�
LPSRUWR� QRQ� LQIHULRUH� D� PLOOH� HXUR� SHU� OH� SHUVRQH� ILVLFKH� H� D� GXHPLOD� HXUR� SHU� L� VRJJHWWL�
GLYHUVL�GDOOH�SHUVRQH�ILVLFKH���
,O� FRPPD� �� SUHYHGH� FKH� LO� FRQWULEXWR� QRQ� FRQFRUUH� DOOD� IRUPD]LRQH� GHOOD� EDVH� LPSRQLELOH�
GHOOH� LPSRVWH�VXL� UHGGLWL��QRQ�ULOHYD�DOWUHVu�DL� ILQL�GHO� UDSSRUWR�GL�FXL�DJOL�DUWLFROL����H������
FRPPD����GHO�78,5�H�QRQ�FRQFRUUH��DOOD�IRUPD]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH�QHWWD�DL�ILQL�
GHOO¶,5$3��
,�FRPPL�GD���D����GLVFLSOLQDQR� OH�SURFHGXUH�GD�VHJXLUH�SHU� O¶HURJD]LRQH�GHO�FRQWULEXWR�GD�
SDUWH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�
6L� GHPDQGD� D� XQ� SURYYHGLPHQWR� GHO� 'LUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� O¶LQGLYLGXD]LRQH�
GHOOH�PRGDOLWj� GL� HIIHWWXD]LRQH� GHOO¶LVWDQ]D� GD� SUHVHQWDUVL� LQ� YLD� HVFOXVLYDPHQWH� WHOHPDWLFD��
DQFKH�SHU�LO�WUDPLWH�GHJOL�LQWHUPHGLDUL�DELOLWDWL��GHO�VXR�FRQWHQXWR�LQIRUPDWLYR��GHL�WHUPLQL�GL�
SUHVHQWD]LRQH�GHOOD�VWHVVD�H�GL�RJQL�DOWUR�HOHPHQWR�QHFHVVDULR�
/¶LVWDQ]D� FRQWLHQH� DQFKH� O¶DXWRFHUWLILFD]LRQH� GL� UHJRODULWj� DQWLPDILD� GL� WXWWL� L� VRJJHWWL� GD�
VRWWRSRUUH�DOOD�YHULILFD�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q������
6XFFHVVLYDPHQWH�DOO¶HURJD]LRQH�GHO�FRQWULEXWR��O¶$JHQ]LD�GHOOH�HQWUDWH�FRPXQLFD�DOOD�*XDUGLD�
GL�ILQDQ]D�L�GDWL�DXWRFHUWLILFDWL�GDL�VRJJHWWL�LVWDQWL�DL�ILQL�GHOOD�YHULILFD�DQWLPDILD��
/D�*XDUGLD�GL�)LQDQ]D�SURYYHGH�DO�UHODWLYR�ULVFRQWUR�FRQ�L�GDWL�ULVXOWDQWL�GDOOH�EDQFKH�GDWL�LQ�
SRVVHVVR�GHO�0LQLVWHUR�GHOO¶,QWHUQR�
4XDORUD�GDO�SUHGHWWR�ULVFRQWUR�WDOXQR�GHL�VRJJHWWL�LQGLFDWL�QRQ�VXSHUL�OD�YHULILFD�DQWLPDILD��LO�
VRJJHWWR� FKH� KD� ULODVFLDWR� O¶DXWRFHUWLILFD]LRQH� GL� UHJRODULWj� DQWLPDILD� q� SXQLWR� FRQ� OD�
UHFOXVLRQH�GD�GXH�DQQL�D�VHL�DQQL��
/D�*XDUGLD�GL� ILQDQ]D�FRPXQLFD� LO�PDQFDWR�VXSHUDPHQWR�GHOOD�YHULILFD�DQWLPDILD�DOO¶XIILFLR�
WHUULWRULDOPHQWH� FRPSHWHQWH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� SHU� LO� FRQVHJXHQWH� UHFXSHUR� GHOOH�
VRPPH�HURJDWH��FRPSUHQVLYH�GL�VDQ]LRQL�H�LQWHUHVVL�DL�VHQVL�GHO�VXFFHVVLYR�FRPPD����
,O� FRPPD� ��� SUHYHGH� FKH� O¶$JHQ]LD� GHOOH� HQWUDWH� HURJKL� LO� FRQWULEXWR� VXOOD� EDVH� GHOOH�
LQIRUPD]LRQL� FRQWHQXWH� QHOO¶LVWDQ]D�� PHGLDQWH� DFFUHGLWDPHQWR� GLUHWWR� LQ� FRQWR� FRUUHQWH�
EDQFDULR�R�SRVWDOH�LQWHVWDWR�DO�VRJJHWWR�EHQHILFLDULR��,�IRQGL�FRQ�FXL�HODUJLUH�L�FRQWULEXWL�VRQR�
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DFFUHGLWDWL� VXOOD� FRQWDELOLWj� VSHFLDOH� LQWHVWDWD� DOO¶$JHQ]LD� GHOOH� HQWUDWH� Q������ ³)RQGL� GL�
%LODQFLR´�
,� FRPPL� ��� H� ��� GLVFLSOLQDQR� JOL� DVSHWWL� UHODWLYL� DO� FRQWUROOR� H� DO� UHFXSHUR� GHL� FRQWULEXWL�
LQGHELWDPHQWH�SHUFHSLWL�
,O� FRPPD� ��� GLVFLSOLQD� L� SURILOL� GL� UHVSRQVDELOLWj� FRQQHVVL� DOO¶LQYLR� GHOO¶LVWDQ]D� LQYLDWD�
DOO¶$JHQ]LD�GHOOH�HQWUDWH��
,O� FRPPD� ��� ULQYLD� DJOL� RUGLQDUL� SRWHUL� GL� FRQWUROOR� GL� FXL� DJOL� DUWLFROL� ��� H� VHJXHQWL� GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������
/D�SURFHGXUD�SHU�LO�UHFXSHUR�GHO�FRQWULEXWR�LQ�WXWWR�R�LQ�SDUWH�QRQ�VSHWWDQWH�q�TXHOOD�SUHYLVWD�
LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPL�GD�����D������GHOOD�OHJJH����GLFHPEUH�
������Q��������
9L� q� SRL� XQ� ULQYLR� DOOH� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD����� GHO� GHFUHWR�OHJJH� ���
QRYHPEUH�������Q�������LO�FKH�FRPSRUWD�FKH�O¶DWWR�GL�UHFXSHUR�GHYH�HVVHUH�QRWLILFDWR��D�SHQD�
GL�GHFDGHQ]D��HQWUR�LO����GLFHPEUH�GHOO
RWWDYR�DQQR�VXFFHVVLYR�D�TXHOOR�GHO�UHODWLYR�XWLOL]]R�
8OWHULRUH� ULQYLR� q� IDWWR�� LQ� TXDQWR� FRPSDWLELOL� H� LQ� YLD� FRQFRUUHQWH� ULVSHWWR� DOOH� RUGLQDULH�
SURFHGXUH�DQDOLWLFKH�GL�ULVFRQWUR��DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����
OXJOLR�������Q������ ,O� FRPPD���GL� WDOH�DUWLFROR�FRQVHQWH�� LQIDWWL��GL�DWWULEXLUH� O¶HIIHWWXD]LRQH�
GHOOH� DWWLYLWj� GL� FRQWUROOR� H� � GL� DFFHUWDPHQWR� UHDOL]]DELOL� FRQ� PRGDOLWj� DXWRPDWL]]DWH� DG�
DSSRVLWH� � DUWLFROD]LRQL� GHOO
$JHQ]LD� GHOOH� HQWUDWH�� FRQ� FRPSHWHQ]D� VX� WXWWR� R� SDUWH� GHO�
WHUULWRULR� QD]LRQDOH�� LQGLYLGXDWH� FRQ� LO� UHJRODPHQWR� GL� DPPLQLVWUD]LRQH� GHOO
$JHQ]LD� GHOOH�
HQWUDWH�GL�FXL�DOO
DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR������Q������
/H� VDQ]LRQL� LUURJDELOL� LQ� FDVR� GL� UHFXSHUR� YDQQR� GDO� FHQWR� DO� GXHFHQWR� SHU� FHQWR� GHO�
FRQWULEXWR� LQ� WXWWR�R� LQ�SDUWH�QRQ�VSHWWDQWH��GDWR� LO� ULQYLR�DOOD�PLVXUD�VDQ]LRQDWRULD�SUHYLVWD�
GDOO¶DUWLFROR�����FRPPD����GHO�G��OJV��Q������GHO������
3HU� LO� FDOFROR�GHJOL� LQWHUHVVL�GRYXWL� VL� ULQYLD�DOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����VHWWHPEUH�������Q������
3HU�OH�FRQWURYHUVLH�UHODWLYH�DOO¶DWWR�GL�UHFXSHUR�VL�UHQGRQR�DSSOLFDELOL�OH�GLVSRVL]LRQL�SUHYLVWH�
GDO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������WUDWWDQGRVL�GHO�UHFXSHUR�GL�XQ¶DJHYROD]LRQH�
EDVDWD�VX�GDWL�GL�QDWXUD�WULEXWDULD�
'D�XOWLPR��LO�FRPPD����ULFKLDPD�O¶DUWLFROR�����WHU�GHO�FRGLFH�SHQDOH�LQ�PDWHULD�GL�LQGHELWD�
SHUFH]LRQH�GL�HURJD]LRQL�D�GDQQR�GHOOR�6WDWR��
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$UW���
5DIIRU]DPHQWR�SDWULPRQLDOH�GHOOH�LPSUHVH�GL�PHGLH�GLPHQVLRQL

�� /H� VRFLHWj� SHU� D]LRQL� R� VRFLHWj� D� UHVSRQVDELOLWj� OLPLWDWD� FKH� QRQ� RSHUDQR� QHO� VHWWRUH�
EDQFDULR��ILQDQ]LDULR�R�DVVLFXUDWLYR�H�DYHQWL�VHGH�OHJDOH�LQ�,WDOLD���GL�VHJXLWR�³O¶(PLWWHQWH´�R�
³JOL� (PLWWHQWL´�� H� L� ORUR� VRFL� KDQQR� DFFHVVR� DOOH� PLVXUH� SUHYLVWH� GDO� SUHVHQWH� DUWLFROR�� LQ�
FRQIRUPLWj� D� WXWWL� L� FULWHUL� H� OH� FRQGL]LRQL� LYL� SUHYLVWL�� TXDORUD� O¶(PLWWHQWH�� UHJRODUPHQWH�
FRVWLWXLWR�H�LVFULWWR�QHO�UHJLVWUR�GHOOH�LPSUHVH�
D� SUHVHQWL� XQ� IDWWXUDWR� DQQXR� UHODWLYR� DO� ������ FRPH� ULVXOWDQWH� GDO� ELODQFLR� R� GDOOD�
GLFKLDUD]LRQH�ILVFDOH��QRQ�VXSHULRUH�D�FLQTXH�PLOLRQL�GL�HXUR��RYYHUR����PLOLRQL�GL�HXUR�QHO�
FDVR�GHOOD�PLVXUD�SUHYLVWD�DO�FRPPD����H�QRQ�VXSHULRUH�D�FLQTXDQWD�PLOLRQL�GL�HXUR��QHO�FDVR�
LQ�FXL� O¶(PLWWHQWH�DSSDUWHQJD�DG�XQ�JUXSSR��VL� ID� ULIHULPHQWR�DO�YDORUH�GHO� IDWWXUDWR�VX�EDVH�
FRQVROLGDWD��DO�SL��HOHYDWR�JUDGR�GL�FRQVROLGDPHQWR��
E� DEELD�VXELWR��D�FDXVD�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����QHL�PHVL�GL�PDU]R�H�
DSULOH� � ����� >QHO� SHULRGR� JHQQDLR� ±� DSULOH� ����@�� XQD� ULGX]LRQH� FRPSOHVVLYD� GHO� IDWWXUDWR�
ULVSHWWR�DOOR�VWHVVR�SHULRGR�GHOO¶DQQR�SUHFHGHQWH�LQ�PLVXUD�QRQ�LQIHULRUH�DO������QHO�FDVR�LQ�
FXL� O¶(PLWWHQWH� DSSDUWHQJD� DG� XQ� JUXSSR�� VL� ID� ULIHULPHQWR� DO� YDORUH� GHO� IDWWXUDWR� VX� EDVH�
FRQVROLGDWD��DO�SL��HOHYDWR�JUDGR�GL�FRQVROLGDPHQWR�
F� DEELD� HVHJXLWR� >GRSR� O¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� OHJJH@� HG� HQWUR� >LO� ���
GLFHPEUH�����@�XQ�DXPHQWR�GL�FDSLWDOH�D�SDJDPHQWR��SHU�O¶DFFHVVR�DOOD��PLVXUD�SUHYLVWD�GDO�
FRPPD����O¶DXPHQWR�GL�FDSLWDOH�QRQ�q�LQIHULRUH�D���������HXUR�
�� $L�ILQL�GHOOH�PLVXUH�SUHYLVWH�DL�FRPPL���H����JOL�(PLWWHQWL�VRGGLVIDQR�DOWUHVu�OH�VHJXHQWL�
FRQGL]LRQL
D� DOOD�GDWD�GHO����GLFHPEUH������QRQ�ULHQWUDYD�QHOOD�FDWHJRULD�GHOOH�LPSUHVH�LQ�GLIILFROWj�
DL� VHQVL� GHO� 5HJRODPHQWR� �8(�� Q�� ��������� >�� GHO� UHJRODPHQWR�8(�� Q�� ��������� GHO� ���
JLXJQR������H�GHO�UHJRODPHQWR��8(��Q������������GHO����GLFHPEUH�����@
E� VL�WURYDQR�LQ�VLWXD]LRQH�GL�UHJRODULWj�FRQWULEXWLYD�H�ILVFDOH�
F� VL� WURYDQR� LQ� UHJROD� FRQ� OH� GLVSRVL]LRQL� YLJHQWL� LQ� PDWHULD� GL� QRUPDWLYD� HGLOL]LD� HG�
XUEDQLVWLFD�GHO�ODYRUR��GHOOD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�H�GHOOD�VDOYDJXDUGLD�GHOO
DPELHQWH�
G� QRQ� ULHQWUDQR� WUD� OH� VRFLHWj� FKH� KDQQR� ULFHYXWR� H�� VXFFHVVLYDPHQWH�� QRQ� ULPERUVDWR� R�
GHSRVLWDWR� LQ�XQ�FRQWR�EORFFDWR�JOL� DLXWL� ULWHQXWL� LOOHJDOL�R� LQFRPSDWLELOL�GDOOD�&RPPLVVLRQH�
HXURSHD�
H� QRQ� VL� WURYDQR� QHOOH� FRQGL]LRQL� RVWDWLYH� GL� FXL� DOO¶DUWLFROR� ��� GHFUHWR� OHJLVODWLYR� ��
VHWWHPEUH�������Q������
I� QHL�FRQIURQWL�GHJOL�DPPLQLVWUDWRUL��GHL�VRFL�H�GHO�WLWRODUH�HIIHWWLYR�QRQ�q�LQWHUYHQXWD�
FRQGDQQD�GHILQLWLYD��QHJOL�XOWLPL�FLQTXH�DQQL��SHU�UHDWL�FRPPHVVL�LQ�YLROD]LRQH�GHOOH�QRUPH�
SHU�OD�UHSUHVVLRQH�GHOO
HYDVLRQH�LQ�PDWHULD�GL�LPSRVWH�VXL�UHGGLWL�H�VXO�YDORUH�DJJLXQWR�QHL�FDVL�
LQ�FXL�VLD�VWDWD�DSSOLFDWD�OD�SHQD�DFFHVVRULD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�����>LQ�DOWHUQDWLYD�R�LQ�DJJLXQWD��FRQGDQQD�DQFKH�GL�SULPR�JUDGR�
R�ULQYLL�D�JLXGL]LR�SHU�UHDWL�VRFLHWDUL��WULEXWDUL��FRQWUR�LO�SDWULPRQLR��FRQWUR�OD�SXEEOLFD�
DPPLQLVWUD]LRQH@�
���/
HIILFDFLD�GHOOH�PLVXUH�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR�q�VXERUGLQDWD��DL�VHQVL�GHOO
DUWLFROR�
�����SDUDJUDIR����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD��DOO
DXWRUL]]D]LRQH�GHOOD�
&RPPLVVLRQH�HXURSHD�
�� 3HU� O¶DQQR� ������ GDOO
LPSRVWD� ORUGD� VXO� UHGGLWR� GHOOH� SHUVRQH� ILVLFKH� VL� GHWUDH� XQ�
LPSRUWR�SDUL�DO����SHU�FHQWR�GHOOD�VRPPD�LQYHVWLWD�GDO�FRQWULEXHQWH�QHO�FDSLWDOH�VRFLDOH�GL�XQR�
R�SL��(PLWWHQWL��/
LQYHVWLPHQWR�PDVVLPR�GHWUDLELOH�DL�VHQVL�GHO�FRPPD����QRQ�SXz�HFFHGHUH�
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LPSRUWR� GL� HXUR� ����������� /
DPPRQWDUH�� LQ� WXWWR� R� LQ� SDUWH�� QRQ� GHWUDLELOH� QHO� SHULRGR�
G
LPSRVWD� GL� ULIHULPHQWR� SXz� HVVHUH� SRUWDWR� LQ� GHWUD]LRQH� GDOO
LPSRVWD� VXO� UHGGLWR� GHOOH�
SHUVRQH� ILVLFKH� QHL� SHULRGL� G
LPSRVWD� VXFFHVVLYL��PD� QRQ� ROWUH� LO� WHU]R�� /D� GLVWULEX]LRQH� GL�
ULVHUYH� GD� SDUWH� GHOO¶(PLWWHQWH� SULPD� GHO� ��� JHQQDLR� ����� FRPSRUWD� OD� GHFDGHQ]D� GDO�
EHQHILFLR�H�O¶REEOLJR�GHO�FRQWULEXHQWH�GL�UHVWLWXLUH�O¶LPSRUWR��XQLWDPHQWH�DJOL�LQWHUHVVL�OHJDOL�
�� 3HU�O¶DQQR�������q�ULFRQRVFLXWR�DL�VRJJHWWL�SDVVLYL�GHOO
LPSRVWD�VXO�UHGGLWR�GHOOH�VRFLHWj�
XQ�FUHGLWR�G¶LPSRVWD�SDUL�DO����SHU�FHQWR�GHOOD�VRPPD�LQYHVWLWD�QHO�FDSLWDOH�VRFLDOH�GL�XQR�R�
SL�� (PLWWHQWL�� /
LQYHVWLPHQWR�PDVVLPR� GHGXFLELOH� DL� VHQVL� GHO� FRPPD� �� QRQ� SXz� HFFHGHUH�
O
LPSRUWR� GL� HXUR� ����������� 4XDORUD� OD� GHGX]LRQH� VLD� GL� DPPRQWDUH� VXSHULRUH� DO� UHGGLWR�
FRPSOHVVLYR�GLFKLDUDWR��O
HFFHGHQ]D�SXz�HVVHUH�FRPSXWDWD�LQ�DXPHQWR�GHOO
LPSRUWR�GHGXFLELOH�
GDO� UHGGLWR� FRPSOHVVLYR� GHL� SHULRGL� GL� LPSRVWD� VXFFHVVLYL�� PD� QRQ� ROWUH� LO� WHU]R�� ILQR� D�
FRQFRUUHQ]D�GHO�VXR�DPPRQWDUH��/D�GLVWULEX]LRQH�GL�ULVHUYH�GD�SDUWH�GHOO¶(PLWWHQWH�SULPD�GHO�
���JHQQDLR������FRPSRUWD�OD�GHFDGHQ]D�GDO�EHQHILFLR�H�O¶REEOLJR�GHO�FRQWULEXHQWH�GL�UHVWLWXLUH�
O¶LPSRUWR�� XQLWDPHQWH� DJOL� LQWHUHVVL� OHJDOL�� 6RQR� HVFOXVH� GDOO¶DSSOLFD]LRQH� GHOOD� SUHVHQWH�
GLVSRVL]LRQH� OD� VRFLHWj� FKH�FRQWUROOD�GLUHWWDPHQWH�R� LQGLUHWWDPHQWH� O¶(PLWWHQWH�� VRWWRSRVWH�D�
FRPXQH�FRQWUROOR�R��FROOHJDWH�FRQ�O¶(PLWWHQWH�RYYHUR�GD�TXHVWR�FRQWUROODWH��
�� ,�FRPPL���H���VL�DSSOLFDQR�DQFKH�DOO¶LQYHVWLPHQWR�HIIHWWXDWR�LQ�LPSUHVH�DYHQWL�VHGH�LQ�
,WDOLD� R� VWDELOL� RUJDQL]]D]LRQL� GL� LPSUHVH� FRQ� VHGH� LQ� 6WDWL� PHPEUL� GHOO¶8QLRQH� HXURSHD� R�
3DHVL�DSSDUWHQHQWL�DOOR�6SD]LR�HFRQRPLFR�HXURSHR��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�DO�FRPPD�
��� ,O� FRPPD��� VL� DSSOLFD� DQFKH� DJOL� LQYHVWLPHQWL� HIIHWWXDWL� GDJOL� RUJDQLVPL� GL� LQYHVWLPHQWR�
FROOHWWLYR� GHO� ULVSDUPLR� FRPH� GHILQLWL� GDOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� N��� GHO� GHFUHWR�
OHJLVODWLYR����IHEEUDLR�������Q�����
�� *OL�LQFHQWLYL�GL�FXL�DL�FRPPL������H���VRQR�DOWHUQDWLYL�H�QRQ�FXPXODELOL�FRQ�JOL�LQFHQWLYL�
LQ�IDYRUH�GHOOH�VWDUW�XS�LQQRYDWLYH�SUHYLVWL�GDOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�������
Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� FRQ� JOL�
LQFHQWLYL�LQ�IDYRUH�GHOOH�30,�LQQRYDWLYH�SUHYLVWL�GDOO¶DUWLFROR�O
DUWLFROR���GHO�GHFUHWR�OHJJH����
JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q�����
�� $L�ILQL�GHOO¶DWWXD]LRQH�GHOOH�DJHYROD]LRQL�GL�FXL�DL�FRPPL������H����VL�DSSOLFDQR�LQ�
TXDQWR�FRPSDWLELOL�OH�GLVSRVL]LRQL�GHO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H���
PDJJLR������UHFDQWH�³0RGDOLWj�GL�DWWXD]LRQH�GHJOL�LQFHQWLYL�ILVFDOL�DOO
LQYHVWLPHQWR�LQ�VWDUW�
XS�LQQRYDWLYH�H�LQ�30,�LQQRYDWLYH´�
�� 352&('85$
���� $JOL� (PLWWHQWL� q� ULFRQRVFLXWR�� D� VHJXLWR� GHOO¶DSSURYD]LRQH� GHO� ELODQFLR� SHU� O¶HVHUFL]LR�
�����XQ�FUHGLWR�G¶LPSRVWD�SDUL�DO�>���@�GHOOH�SHUGLWH�HFFHGHQWL�LO�����GHO�SDWULPRQLR�QHWWR�
ILQR� D� FRQFRUUHQ]D� GHO� ���� GHOO¶DXPHQWR� GL� FDSLWDOH� GL� FXL� DO� FRPPD� ��� OHWWHUD� F��� H�
FRPXQTXH� QHL� OLPLWL� SUHYLVWL� GDO� FRPPD� >� FXPXOR@�� /¶LPSRUWR� GHOO¶DXPHQWR� GL� FDSLWDOH�
ULOHYDQWH�QRQ�VXSHUD�>@�HXUR��/D�GLVWULEX]LRQH�GL�ULVHUYH�GD�SDUWH�GHOO¶(PLWWHQWH�SULPD�GHO����
JHQQDLR������FRPSRUWD� OD�GHFDGHQ]D�GDO�EHQHILFLR�H� O¶REEOLJR�GHO�FRQWULEXHQWH�GL� UHVWLWXLUH�
O¶LPSRUWR��XQLWDPHQWH�DJOL�LQWHUHVVL�OHJDOL�
����352&('85$
���� $L� ILQL� GHO� VRVWHJQR� H� ULODQFLR� GHO� VLVWHPD� HFRQRPLFR�SURGXWWLYR� LWDOLDQR�� q� LVWLWXLWR� LO�
IRQGR�GHQRPLQDWR�©�)RQGR��;[[[�ª��GL�VHJXLWR�DQFKH�LO�³)RQGR´���ILQDOL]]DWR�D�VRWWRVFULYHUH�
HQWUR�LO����GLFHPEUH������VWUXPHQWL�ILQDQ]LDUL�FRQ�OH�FDUDWWHULVWLFKH�LQGLFDWH�QHO�UHJRODPHQWR�
FRQWUDWWXDOH�DOOHJDWR�DO�SUHVHQWH�GHFUHWR�OHJJH��GL�VHJXLWR�³JOL�6WUXPHQWL�)LQDQ]LDUL´��HPHVVL�
GDJOL�(PLWWHQWL�
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��� *OL�6WUXPHQWL�)LQDQ]LDUL�KDQQR�XQD�GXUDWD�GL���DQQL��H�QRQ�SUHYHGRQR�LO�SDJDPHQWR�GL�
LQWHUHVVL��/¶(PLWWHQWH�SXz�ULPERUVDUH� L� WLWROL� LQ�YLD�DQWLFLSDWD��DQFKH�LQ�XQD�R�SL��VROX]LRQL��
GHFRUVL� WUH� DQQL� GDOOD� VRWWRVFUL]LRQH�� ,O� ULPERUVR� q� HIIHWWXDWR� HQWUR� GLHFL� JLRUQL�
GDOO¶DSSURYD]LRQH�GHO�ELODQFLR� ULIHULWR�DOO¶HVHUFL]LR� ULOHYDQWH�� ,O�YDORUH�GL� ULPERUVR�q�SDUL�DO�
YDORUH�QRPLQDOH�LQFUHPHQWDWR�R�ULGRWWR�QHOOD�PHGHVLPD�SURSRU]LRQH�GHO�WDVVR�GL�LQFUHPHQWR�R�
ULGX]LRQH�GHO�SDWULPRQLR�QHWWR�QHO�SHULRGR�LQWHUFRUUHQWH�IUD�OD�GDWD�GL�VRWWRVFUL]LRQH�H�OD�GDWD�
GL� ULPERUVR�� 3HU� SDWULPRQLR� QHWWR� DOOD� GDWD� GL� VRWWRVFUL]LRQH� VL� LQWHQGH� LO� SDWULPRQLR� QHWWR�
ULVXOWDQWH�GDO�ELODQFLR�ULIHULWR�DOO¶HVHUFL]LR������DXPHQWDWR�GHJOL�DXPHQWL�GL�FDSLWDOH�HVHJXLWL�
ILQR�DOOD�GDWD�GL�VRWWRVFUL]LRQH�H�GHFXUWDWR�LQ�YLD�IRUIHWWDULD�QHOOD�PLVXUD�GHO������1HO�FDVR�LQ�
FXL� O¶(PLWWHQWH� VLD� DVVRJJHWWDWR� D� IDOOLPHQWR� R� DOWUD� SURFHGXUD� FRQFRUVXDOH�� LO� FUHGLWR�
FRUULVSRQGHQWH� DO� YDORUH� GL� ULPERUVR� KD� OR� VWHVVR� JUDGR� GL� VXERUGLQD]LRQH� GHOOH� D]LRQL�
RUGLQDULH�GHOO¶(PLWWHQWH�LQ�VHGH�GL�ULSDUWR�GHOO¶DWWLYR��,O�UHJRODPHQWR�FRQWUDWWXDOH�SUHYHGH�FKH�
LO�YDORUH�GL�ULPERUVR�VLD�ULGRWWR�QHOOD��PLVXUD�GHO�����H�FRPXQTXH�QRQ�ROWUH�O¶DPPRQWDUH�GL�
�������� HXUR�� TXDORUD� LO� YDORUH� GHO� SDWULPRQLR� QHWWR� GHOOD� VRFLHWj� ULVXOWL� VXSHULRUH� D� TXHOOR�
ULVXOWDQWH�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�H�VHPSUH�FKH�VLDQR�VWDWL�ULVSHWWDWL�JOL�LPSHJQL�GL�FXL�
DO�VXFFHVVLYR��FRPPD�����6L�DSSOLFD�LO�FRPPD�����
��� /¶(PLWWHQWH� SXz� ULFKLHGHUH� DO� )RQGR� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL� HVHFX]LRQH�
GHOO¶DXPHQWR�GL�FDSLWDOH��OD�VRWWRVFUL]LRQH��WUDPLWH�LO�*HVWRUH��GL�6WUXPHQWL�)LQDQ]LDUL�SHU�XQ�
DPPRQWDUH�FRPSUHVR�WUD���������HXUR�H�LO�PLQLPR�WUD�O¶DPPRQWDUH�GHOO¶DXPHQWR�GL�FDSLWDOH�H�
>�@�PLOLRQL�GL�HXUR��/¶HPLVVLRQH�GHJOL�6WUXPHQWL�)LQDQ]LDUL�SXz�DYYHQLUH�DQFKH�LQ�GHURJD�DL�
OLPLWL�GL�FXL�DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�
��� /¶(PLWWHQWH�DVVXPH�O¶LPSHJQR�GL�
D� QRQ�GHOLEHUDUH�R�HIIHWWXDUH�GLVWULEX]LRQH�GL�GLYLGHQGL�RUGLQDUL�R�VWUDRUGLQDUL��Qp�DXPHQWL�
GL�FDSLWDOH�JUDWXLWL�FRQ�LPSXWD]LRQH�D�ULVHUYH�R�GLVWULEX]LRQL�GL�ULVHUYH��Qp�DFTXLVWL�GL�D]LRQL�
SURSULH�� D� GHFRUUHUH�GDOOD� GDWD�GL� SUHVHQWD]LRQH�GHOO¶LVWDQ]D�GL� FXL� DO� FRPPD���� H� ILQR� DOOD�
GDWD�GL�ULPERUVR�GHJOL�6WUXPHQWL�ILQDQ]LDUL�
E� QRQ� GLPLQXLUH� L� OLYHOOL� RFFXSD]LRQDOL� HVLVWHQWL� DO� PRPHQWR� GHOOD� SUHVHQWD]LRQH� GHOOD�
GRPDQGD�
F� GHVWLQDUH�LO�VXSSRUWR�SDWULPRQLDOH�D�VRVWHQHUH�FRVWL�GL�SHUVRQDOH��LQYHVWLPHQWL�R�FDSLWDOH�
FLUFRODQWH�LPSLHJDWL�LQ�VWDELOLPHQWL�SURGXWWLYL�H�DWWLYLWj�LPSUHQGLWRULDOL�FKH�VLDQR�ORFDOL]]DWL�LQ�
,WDOLD�H�QRQ�DO�SDJDPHQWR�GL�GHELWL�SUHJUHVVL�
G� DSSURYDUH�LO�ELODQFLR�HQWUR�����JLRUQL�GDOOD�FKLXVXUD�GHOO¶HVHUFL]LR�
H� QRQ� SRUUH� LQ� HVVHUH� RSHUD]LRQL� GDOOH� TXDOL� GHULYL� OD� ULGX]LRQH� GHO� YDORUH� GL� ULPERUVR�
GHJOL�6WUXPHQWL�)LQDQ]LDUL�
��� /D� JHVWLRQH� GHO� )RQGR� � q� DIILGDWD� DOO
$JHQ]LD� QD]LRQDOH� SHU� O
DWWUD]LRQH� GHJOL�
LQYHVWLPHQWL� H� OR� VYLOXSSR�GL� LPSUHVD�6SD� �� ,QYLWDOLD�� FKH� D� WDO� ILQH� SXz� DQFKH� DYYDOHUVL� GL�
SURSULH�VRFLHWj�LQWHUDPHQWH�FRQWUROODWH��
��� /¶LVWDQ]D�GL�FXL�DO�FRPPD����q� WUDVPHVVD�DO�*HVWRUH�VHFRQGR� LO�PRGHOOR�XQLIRUPH�GD�
TXHVWR�UHVR�GLVSRQLELOH�VXO�SURSULR�VLWR�,QWHUQHW��,O�*HVWRUH�SXz�SUHYHGHUH�DL�ILQL�GHOOD�YHULILFD�
GHOOD� VXVVLVWHQ]D� GHL� UHTXLVLWL� GL� FXL� DL� FRPPL� �� H� �� OD� SUHVHQWD]LRQH� GL� GLFKLDUD]LRQL�
VRVWLWXWLYH� GHOO
DWWR� GL� QRWRULHWj� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD����GLFHPEUH�������Q�������4XDORUD�LO�ULODVFLR�GHOO¶LQIRUPDWLYD�DQWLPDILD�QRQ�VLD�
LPPHGLDWDPHQWH�FRQVHJXHQWH�DOOD�FRQVXOWD]LRQH�GHOOD�EDQFD�GDWL�XQLFD�SUHYLVWD�GDOO¶DUWLFROR�
���GHO� GHFUHWR� OHJLVODWLYR��� VHWWHPEUH������Q�� ����� OH� LVWDQ]H�GL� DFFHVVR� DJOL� LQWHUYHQWL� GHO�
)RQGR� VRQR� LQWHJUDWH� GD� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO
DWWR� GL� QRWRULHWj� DL� VHQVL�
GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������FRQ�OD�
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TXDOH� LO� OHJDOH� UDSSUHVHQWDQWH� DWWHVWD�� VRWWR� OD� SURSULD� UHVSRQVDELOLWj�� GL� QRQ� WURYDUVL� QHOOH�
FRQGL]LRQL�RVWDWLYH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������
��� ,O� )RQGR� KD� XQD� GRWD]LRQH� LQL]LDOH� SDUL� D� >@� PLOLDUGL� GL� HXUR� SHU� O
DQQR� ������ $O�
UHODWLYR�RQHUH�VL�SURYYHGH�PHGLDQWH�>@��3HU�OD�JHVWLRQH�GHO�)RQGR�q�DXWRUL]]DWD�O¶DSHUWXUD�GL�
DSSRVLWD� FRQWDELOLWj� VSHFLDOH�� >,O� *HVWRUH� q� DXWRUL]]DWR� D� WUDWWHQHUH� GDOOH� GLVSRQLELOLWj� GHO�
)RQGR�OH�ULVRUVH�QHFHVVDULH�SHU�OH�SURSULH�VSHVH�GL�JHVWLRQH�@�
��� $L� ILQL� GHO� SUHVHQWH� DUWLFROR� O¶(PLWWHQWH� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO
DWWR� GL�
QRWRULHWj� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� GLFHPEUH�
������Q�������FRQ�OD�TXDOH�LO�OHJDOH�UDSSUHVHQWDQWH�DWWHVWD��VRWWR�OD�SURSULD�UHVSRQVDELOLWj��FKH�
O¶LPSRUWR� GHOOH� PLVXUH� GL� DLXWR� GL� FXL� O¶(PLWWHQWH� KD� EHQHILFLDWR�� GD� TXDOXQTXH� VRJJHWWR�
HURJDWH�� QRQ� VXSHUDQR� L� OLPLWL� SUHYLVWL� GDO� SDUDJUDIR� ���� GHOOD� &RPXQLFD]LRQH� GHOOD�
&RPPLVVLRQH� HXURSHD� UHFDQWH� XQ� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D�
VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�
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$UW����
3DWULPRQLR�GHVWLQDWR�

��� $O� ILQH� GL� DWWXDUH� LQWHUYHQWL� H� RSHUD]LRQL� GL� VRVWHJQR� H� ULODQFLR� GHO� VLVWHPD� HFRQRPLFR�
SURGXWWLYR� LWDOLDQR� D� VHJXLWR� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� ³&RYLG���´�� &'3� 6�S�$�� q�
DXWRUL]]DWD� D� FRVWLWXLUH�XQ�SDWULPRQLR�GHVWLQDWR�GHQRPLQDWR�³3DWULPRQLR� >@´�� �GL� VHJXLWR� LO�
³3DWULPRQLR� 'HVWLQDWR´�� D� FXL� VRQR� DSSRUWDWL� EHQL� H� UDSSRUWL� JLXULGLFL� GDO� 0LQLVWHUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� HG� HYHQWXDOPHQWH� GD� DOWUL� VRJJHWWL� SXEEOLFL�� ,O� 3DWULPRQLR�
'HVWLQDWR� SXz� HVVHUH� DUWLFRODWR� LQ� FRPSDUWL�� ,O� 3DWULPRQLR� 'HVWLQDWR� H� FLDVFXQR� GHL� VXRL�
FRPSDUWL� VRQR� ULVSHWWLYDPHQWH� FRPSRVWL� GDL� EHQL� H� GDL� UDSSRUWL� JLXULGLFL� DWWLYL� H� SDVVLYL� DG�
HVVL�DSSRUWDWL��QRQFKp�GDL�EHQL�H�GDL�UDSSRUWL�JLXULGLFL�GL�WHPSR�LQ�WHPSR�JHQHUDWL�R�FRPXQTXH�
ULYHQLHQWL� GDOOD� JHVWLRQH� GHOOH� ORUR� ULVSHWWLYH� ULVRUVH�� LYL� LQFOXVL� L� PH]]L� ILQDQ]LDUL� H� OH�
SDVVLYLWj�ULYHQLHQWL�GDOOH�RSHUD]LRQL�GL�ILQDQ]LDPHQWR��,O�3DWULPRQLR�'HVWLQDWR��R�FLDVFXQR�GHL�
VXRL�FRPSDUWL��q�DXWRQRPR�H�VHSDUDWR��D�WXWWL�JOL�HIIHWWL��GDO�SDWULPRQLR�GL�&'3�6�S�$��H�GDJOL�
DOWUL� SDWULPRQL� VHSDUDWL� FRVWLWXLWL� GDOOD� VWHVVD�� ,O� 3DWULPRQLR� 'HVWLQDWR� H� FLDVFXQR� GHL� VXRL�
FRPSDUWL� ULVSRQGRQR�HVFOXVLYDPHQWH�GHOOH�REEOLJD]LRQL�GDL�PHGHVLPL�DVVXQWH��QHL� OLPLWL�GHL�
EHQL� H� UDSSRUWL� JLXULGLFL� DJOL� VWHVVL� DSSRUWDWL�� DQFKH� LQ� GHURJD� DOOD� QRUPDWLYD� YLJHQWH��&'3�
6�S�$�� ULVSRQGH� GHOOH� REEOLJD]LRQL� FRQWUDWWH� R� VRUWH�� D� TXDOVLDVL� WLWROR� H� TXDOVLDVL� QH� VLD� OD�
IRQWH��QHOOD�JHVWLRQH�GHO�3DWULPRQLR�'HVWLQDWR�D�YDOHUH�H�QHL�OLPLWL�GHO�SDWULPRQLR�PHGHVLPR��
6XO� 3DWULPRQLR� 'HVWLQDWR� QRQ� VRQR� DPPHVVH� D]LRQL� GHL� FUHGLWRUL� GL� &'3� 6�S�$�� R�
QHOO¶LQWHUHVVH� GHJOL� VWHVVL� H�� DOOR� VWHVVR� PRGR�� VXO� SDWULPRQLR� GL� &'3� 6�S�$�� QRQ� VRQR�
DPPHVVH�D]LRQL�GHL�FUHGLWRUL�GHO�3DWULPRQLR�'HVWLQDWR�R�QHOO¶LQWHUHVVH�GHJOL�VWHVVL��/¶DWWLYLWj�
GL� &'3� 6�S�$�� H� GHJOL� DOWUL� VRJJHWWL� ULFKLDPDWL� DO� FRPPD� ��� QRQFKp� O¶RSHUDWLYLWj� GHO�
3DWULPRQLR� 'HVWLQDWR� H� GHL� VXRL� FRPSDUWL� SUHYLVWH� GDO� SUHVHQWH� DUWLFROR�� VRQR� HIIHWWXDWH� LQ�
GHURJD�D�TXDOVLDVL�ULVHUYD�GL�DWWLYLWj�SUHYLVWD�GDOOD�QRUPDWLYD�YLJHQWH��,Q�UHOD]LRQH�DOOH�DWWLYLWj�
ULIHULWH� DO� 3DWULPRQLR� 'HVWLQDWR� H� DL� VXRL� FRPSDUWL�� DOOD� &'3� 6�S�$�� QRQ� VL� DSSOLFDQR� OH�
GLVSRVL]LRQL� GHO� 7LWROR� 9� GHO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH� ������ Q�� ����� ,O� 3DWULPRQLR�
'HVWLQDWR� H� FLDVFXQR� GHL� VXRL� FRPSDUWL� QRQ� FRVWLWXLVFRQR� 2UJDQLVPL� GL� LQYHVWLPHQWR�
FROOHWWLYR�GHO�ULVSDUPLR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������/H�GLVSRVL]LRQL�
GHO� SUHVHQWH� DUWLFROR� QRQ� DWWULEXLVFRQR� DOOH� LPSUHVH� GLULWWL� R� LQWHUHVVL� OHJLWWLPL� ULVSHWWR�
DOO¶LQWHUYHQWR�GHO�3DWULPRQLR�'HVWLQDWR�LQ�ORUR�IDYRUH�
��� *OL� DSSRUWL� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� VRQR� HIIHWWXDWL� FRQ� GHFUHWR� GHO�
0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� *OL� DSSRUWL� VRQR� HVHQWL� GDOO¶LPSRVWD� GL� UHJLVWUR��
GDOO¶LPSRVWD� GL� EROOR�� GDOOH� LPSRVWH� LSRWHFDULD� H� FDWDVWDOH� H� GD� RJQL� DOWUD� LPSRVWD� LQGLUHWWD��
QRQFKp�GD�RJQL�DOWUR�WULEXWR�R�GLULWWR��,Q�FDVR�GL�EHQL�H�UDSSRUWL�JLXULGLFL�GLYHUVL�GDL�WLWROL�GL�
6WDWR�� L� UHODWLYL� YDORUL� GL� DSSRUWR� H� GL� LVFUL]LRQH� QHOOD� FRQWDELOLWj� GHO� 3DWULPRQLR�'HVWLQDWR�
VRQR�GHWHUPLQDWL�VXOOD�VFRUWD�GHOOD�UHOD]LRQH�JLXUDWD�GL�VWLPD�SURGRWWD�GD�XQR�R�SL��VRJJHWWL�GL�
DGHJXDWD� HVSHULHQ]D� H� TXDOLILFD]LRQH� SURIHVVLRQDOH�� >VH� GHO� FDVR� VHFRQGR� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR�����FRPPD���� OHWWHUD�D���GHO�GHFUHWR�OHJJH����PDJJLR�������Q�������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��LQ�OHJJH����OXJOLR�������Q�����@��$�IURQWH�GL�WDOL�DSSRUWL��VRQR�HPHVVL�GD�
&'3�6�S�$���D�YDOHUH�VXO�3DWULPRQLR�'HVWLQDWR�H�LQ�IDYRUH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�� VWUXPHQWL� ILQDQ]LDUL� LQIUXWWLIHUL� H� LUUHGLPLELOL�� ,� EHQL� H� L� UDSSRUWL� JLXULGLFL� DSSRUWDWL�
QRQ�IDQQR�SL��SDUWH�GHO�SDWULPRQLR�GHOOR�6WDWR�H�VRQR�LQWHVWDWL�D�&'3�6�S�$��OD�TXDOH�RSHUD�LQ�
UHOD]LRQH�DG�HVVL�D�YDOHUH�VXO�3DWULPRQLR�'HVWLQDWR�
���,O�3DWULPRQLR�'HVWLQDWR�q�FRVWLWXLWR�FRQ�GHOLEHUD]LRQH�GHOO¶DVVHPEOHD�GL�&'3�6�S�$��FKH��VX�
SURSRVWD�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��DQFKH�LQ�GHURJD�DOOD�QRUPDWLYD�YLJHQWH��LGHQWLILFD��
DQFKH� LQ� EORFFR�� L� EHQL� H� L� UDSSRUWL� JLXULGLFL� FRPSUHVL� QHO� 3DWULPRQLR� 'HVWLQDWR�� &RQ� OD�
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PHGHVLPD�GHOLEHUD]LRQH�LO�UHYLVRUH�OHJDOH�GL�&'3�6�S�$��q�LQFDULFDWR�GHOOD�UHYLVLRQH�GHL�FRQWL�
GHO�3DWULPRQLR�'HVWLQDWR��/D�GHOLEHUD]LRQH�q�GHSRVLWDWD�H� LVFULWWD�DL� VHQVL�GHOO
DUWLFROR������
GHO�FRGLFH�FLYLOH��1RQ�VL�DSSOLFD�O¶DUWLFROR������TXDWHU��FRPPD����GHO�FRGLFH�FLYLOH��3HU�RJQL�
VXFFHVVLYD�GHWHUPLQD]LRQH�� LYL� LQFOXVH� OD�PRGLILFD�GHO�3DWULPRQLR�'HVWLQDWR�� OD�FRVWLWX]LRQH�
GL� FRPSDUWL� H� OD� UHODWLYD� DOORFD]LRQH�GL� EHQL� H� UDSSRUWL� JLXULGLFL�� QRQFKp�TXHOOH� FRQFHUQHQWL�
O¶DSSRUWR� GL� XOWHULRUL� EHQL� H� UDSSRUWL� JLXULGLFL� GD� SDUWH� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H� R� GL� DOWUL� VRJJHWWL� SXEEOLFL� VL� SURFHGH� FRQ� GHOLEHUD]LRQH� GHO� FRQVLJOLR� GL�
DPPLQLVWUD]LRQH�GL�&'3�6�S�$��,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�&'3�6�S�$��q�LQWHJUDWR�GDL�
PHPEUL�LQGLFDWL�GDOO¶DUWLFROR����FRPPD����OHWWHUH�F���G��HG�I��GHOOD�OHJJH����PDJJLR�������Q��
�����>/H�GHOLEHUD]LRQL�VRQR�DVVXQWH�FRQ�LO�YRWR�IDYRUHYROH�GHL�PHPEUL�LQGLFDWL�GDOO¶DUWLFROR����
FRPPD����OHWWHUH�F��H�G���GHOOD�OHJJH����PDJJLR�������Q������@�,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
GL� &'3� 6�S�$�� GHILQLVFH� XQ� VLVWHPD� RUJDQL]]DWLYR� H� JHVWLRQDOH� LPSURQWDWR� DOOD� PDVVLPD�
HIILFLHQ]D� H� UDSLGLWj� GL� LQWHUYHQWR� GHO� 3DWULPRQLR� 'HVWLQDWR�� DQFKH� LQ� UHOD]LRQH� DOO¶DVVHWWR�
RSHUDWLYR�H�JHVWLRQDOH�H�DO�PRGHOOR�GHL�SRWHUL�GHOHJDWL��,O�YDORUH�GHO�3DWULPRQLR�'HVWLQDWR��R�GL�
FLDVFXQR� GHL� FRPSDUWL�� SXz� HVVHUH� VXSHULRUH� DO� ��� SHU� FHQWR� GHO� SDWULPRQLR� QHWWR� GL� &'3�
6�S�$��'L�HVVR�QRQ�VL�WLHQH�FRQWR�LQ�FDVR�GL�FRVWLWX]LRQH�GL�DOWUL�SDWULPRQL�GHVWLQDWL�GD�SDUWH�GL�
&'3�6�S�$�
���/H�ULVRUVH�GHO�3DWULPRQLR�'HVWLQDWR�VRQR�LPSLHJDWH�SHU�LO�VRVWHJQR�H�LO�ULODQFLR�GHO�VLVWHPD�
HFRQRPLFR� SURGXWWLYR� LWDOLDQR� LQ� IDYRUH� GL� LPSUHVH�� DQFKH� DYHQWL� D]LRQL� TXRWDWH� LQ�PHUFDWL�
UHJRODPHQWDWL��DQFKH�DO�GL�IXRUL�GHL�FDVL�SUHYLVWL�GDOO¶DUWLFROR����FRPPL���H���ELV��GHO�GHFUHWR�
OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����QRYHPEUH�������
Q�� ����� ,O� 3DWULPRQLR� 'HVWLQDWR� RSHUD� QHOOH� IRUPH� H� DOOH� FRQGL]LRQL� SUHYLVWH� GDO� TXDGUR�
QRUPDWLYR� GHOO¶8QLRQH� (XURSHD� VXJOL� DLXWL� GL� VWDWR� DGRWWDWR� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�³&RYLG���´�RYYHUR�D�FRQGL]LRQL�GL�PHUFDWR��*OL�LQWHUYHQWL�GHO�3DWULPRQLR�
GHVWLQDWR�VRQR�ULYROWH�DG�LPSUHVH�FKH�
D� VRQR�FRVWLWXLWH�QHOOD�IRUPD�GL�VRFLHWj�SHU�D]LRQL�H�KDQQR�VHGH�VRFLDOH�LQ�,WDOLD�
E� QRQ�RSHUDQR�QHO�VHWWRUH�EDQFDULR��ILQDQ]LDULR�R�DVVLFXUDWLYR�
F� SUHVHQWDQR�DOPHQR�GXH�GHL�VHJXHQWL� WUH�UHTXLVLWL��FRPH�ULVXOWDQWL�GDOO¶XOWLPR�ELODQFLR�

DSSURYDWR�� XQ� IDWWXUDWR� DQQXR� VXSHULRUH� D� HXUR� FLQTXDQWD� PLOLRQL�� WRWDOH� DWWLYR� GL�
ELODQFLR�VXSHULRUH�D����PLOLRQL�GL�HXUR��GLSHQGHQWL�SDUL�R�VXSHULRUL�D�����

G� >QRQ�VRQR�VRFLHWj�D�FRQWUROOR�SXEEOLFR��FRPH�GHILQLWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�
���OHWW��P���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������DG�HVFOXVLRQH�GHOOH�VRFLHWj�
FKH�DEELDQR�HPHVVR�D]LRQL�TXRWDWH�LQ�PHUFDWL�UHJRODPHQWDWL�H�GHOOH�ORUR�FRQWUROODWH�@�

��� ,� UHTXLVLWL� GL� DFFHVVR�� OH� FRQGL]LRQL�� FULWHUL� H� PRGDOLWj� GHJOL� LQWHUYHQWL� GHO� 3DWULPRQLR�
'HVWLQDWR��VRQR�GHILQLWL�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�LQ�FRQIRUPLWj�
FRQ�LO�TXDGUR�QRUPDWLYR�GHOO¶8QLRQH�(XURSHD�LQ�PDWHULD�GL�DLXWL�GL�6WDWR��4XDORUD�QHFHVVDULR��
JOL�LQWHUYHQWL�GHO�3DWULPRQLR�'HVWLQDWR�VRQR�VXERUGLQDWL�DOO¶DSSURYD]LRQH�GHOOD�&RPPLVVLRQH�
HXURSHD�DL�VHQVL�GHOO¶DUWLFROR�����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�HXURSHD�
���&'3�6�S�$��DGRWWD�LO�5HJRODPHQWR�GHO�3DWULPRQLR�'HVWLQDWR�QHO�ULVSHWWR�GHL�FULWHUL�GL�FXL�DO�
SUHVHQWH� DUWLFROR� H� GL� TXDQWR� SUHYLVR� GDO� GHFUHWR� GL� FXL� DO� FRPPD� ��� /¶HIILFDFLD� GHO�
5HJRODPHQWR�q�VRVSHQVLYDPHQWH�FRQGL]LRQDWD�DOO¶DSSURYD]LRQH�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH� ILQDQ]H�� � ,O� 5HJRODPHQWR� GLVFLSOLQD�� WUD� O¶DOWUR�� OH� SURFHGXUH� H� DWWLYLWj� LVWUXWWRULH� H� OH�
RSHUD]LRQL� IXQ]LRQDOL� DO� UHSHULPHQWR� GHOOD� SURYYLVWD�� /D� UHPXQHUD]LRQH� GL� &'3� 6�S�$�� D�
YDOHUH� VXO�3DWULPRQLR�'HVWLQDWR� q�SDUL� DL� FRVWL� VRVWHQXWL� GD�&'3�6�S�$��SHU� OD� JHVWLRQH�GHO�
3DWULPRQLR�'HVWLQDWR�PDJJLRUDWL�GL�XQ�PDUJLQH�GHO� >���@��3HU� LO�3DWULPRQLR�'HVWLQDWR��FKH�
QRQ� FRQWULEXLVFH� DO� ULVXOWDWR� GL� &'3� 6�S�$�� H� GL� FXL� &'3� 6�S�$�� QRQ� VRSSRUWD� LO� UHODWLYR�
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ULVFKLR��q�UHGDWWR�DQQXDOPHQWH�XQ�UHQGLFRQWR�VHSDUDWR�SUHGLVSRVWR�VHFRQGR�L�SULQFLSL�FRQWDELOL�
LQWHUQD]LRQDOL�,)56�H�DOOHJDWR�DO�ELODQFLR�GL�HVHUFL]LR�GL�&'3�6�S�$��,�ULVXOWDWL�GHOOD�JHVWLRQH�
GHO�3DWULPRQLR�'HVWLQDWR�QRQ�LQFLGRQR�VXL�ULVXOWDWL�GL�HVHUFL]LR�GL�&'3�6�S�$��*OL� LPSLHJKL�
GHO�3DWULPRQLR�'HVWLQDWR�VRQR�HIIHWWXDWL�LQ�FRQIRUPLWj�DOOH�SUHYLVLRQL�GHO�SUHVHQWH�DUWLFROR�H�
GHO�GHFUHWR�GL�FXL�DO�FRPPD����,�EHQL�H�L�UDSSRUWL�JLXULGLFL�DFTXLVLWL�SHU�HIIHWWR�GHJOL�LPSLHJKL�
GHO�3DWULPRQLR�'HVWLQDWR�VRQR�DFTXLVLWL�GD��H�LQWHVWDWL�D��&'3�6�S�$��SHU�FRQWR�GHO�3DWULPRQLR�
'HVWLQDWR�H�VRQR�JHVWLWL�GD�&'3�6�S�$��D�YDOHUH�VX�TXHVW¶XOWLPR�LQ�HVFOXVLYR�UHJLPH�GL�GLULWWR�
SULYDWR�LQ�FRQIRUPLWj�DO�SUHVHQWH�DUWLFROR�H�DO�5HJRODPHQWR�GHO�3DWULPRQLR�'HVWLQDWR�
���3HU�LO�ILQDQ]LDPHQWR�GHOOH�DWWLYLWj�GHO�3DWULPRQLR�'HVWLQDWR�R�GL�VLQJROL�FRPSDUWL�q�DOWUHVu�
FRQVHQWLWD�O¶DVVXQ]LRQH�GD�SDUWH�GHOOR�VWHVVR�GL�LQGHELWDPHQWR�VRWWR�TXDOVLDVL�IRUPD�H��DQFKH�
LQ�GHURJD�DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��O¶HPLVVLRQH��D�YDOHUH�VXO�3DWULPRQLR�'HVWLQDWR�R�
VX� VLQJROL� FRPSDUWL�� GL� WLWROL� REEOLJD]LRQDUL� R� DOWUL� VWUXPHQWL� ILQDQ]LDUL� GL� GHELWR�� $� WDOL�
HPLVVLRQL� QRQ� VL� DSSOLFDQR� JOL� DUWLFROL� GD� ����� D� ����� GHO� FRGLFH� FLYLOH� H�� SHU� FLDVFXQD�
HPLVVLRQH��SXz�HVVHUH�QRPLQDWR�XQ�UDSSUHVHQWDQWH�FRPXQH�GHL�SRUWDWRUL�GHL�WLWROL��LO�TXDOH�QH�
FXUD� JOL� LQWHUHVVL� H�� LQ� ORUR� UDSSUHVHQWDQ]D� HVFOXVLYD�� HVHUFLWD� L� SRWHUL� VWDELOLWL� LQ� VHGH� GL�
QRPLQD� H� DSSURYD� OH� PRGLILFD]LRQL� GHOOH� FRQGL]LRQL� GHOO¶RSHUD]LRQH�� 'HOOH� REEOLJD]LRQL�
GHULYDQWL� GDOOH� RSHUD]LRQL� GL� ILQDQ]LDPHQWR� ULVSRQGH� XQLFDPHQWH� LO� 3DWULPRQLR� 'HVWLQDWR��
VHQ]D�DOFXQD�UHVSRQVDELOLWj�D�YDOHUH�VXO�SDWULPRQLR�GL�&'3�6�S�$��$�IURQWH�GL�XOWHULRUL�DSSRUWL�
GL�DOWUL�VRJJHWWL�SXEEOLFL�VRQR�HPHVVL�D�YDOHUH�VXO�3DWULPRQLR�'HVWLQDWR�R�VX�VLQJROL�FRPSDUWL�
VWUXPHQWL�ILQDQ]LDUL�GL�SDUWHFLSD]LRQH�GL�YROWD�LQ�YROWD�LQGLYLGXDWL��L�TXDOL�DWWULEXLVFRQR�L�GLULWWL�
SUHYLVWL�GDOO¶DUWLFROR������RFWLHV�GHO�FRGLFH�FLYLOH��DQFKH�SUHYHGHQGR�FKH�WHPSL�HG�HQWLWj�GHL�
SDJDPHQWL�H�GHO� ULPERUVR�GL� WDOL� VWUXPHQWL� VLDQR�FRQGL]LRQDWL� DOO¶DQGDPHQWR�HFRQRPLFR�GHO�
3DWULPRQLR� 'HVWLQDWR� R� GHL� VLQJROL� FRPSDUWL�� 1RQ� VL� DSSOLFDQR� LO� GLYLHWR� GL� UDFFROWD� GHO�
ULVSDUPLR� WUD� LO� SXEEOLFR� SUHYLVWR� GDOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ���
VHWWHPEUH�������Q�������H� OD� UHODWLYD� UHJRODPHQWD]LRQH�GL�DWWXD]LRQH��Qp� L� OLPLWL�TXDQWLWDWLYL�
DOOD�UDFFROWD�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�
��� 6XOOH� REEOLJD]LRQL� GHO� 3DWULPRQLR� 'HVWLQDWR�� LQ� FDVR� GL� LQFDSLHQ]D� GHO� 3DWULPRQLR�
PHGHVLPR�� q� FRQFHVVD� GL� GLULWWR� OD� JDUDQ]LD� GL� XOWLPD� LVWDQ]D� GHOOR� 6WDWR�� &RQ� GHFUHWR� GHO�
0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� VRQR� VWDELOLWL� FULWHUL�� FRQGL]LRQL� H� PRGDOLWj� GL�
RSHUDWLYLWj� GHOOD� JDUDQ]LD� GHOOR� 6WDWR� �� /D� JDUDQ]LD� GHOOR� 6WDWR� q� DOOHJDWD� DOOR� VWDWR� GL�
SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H��GL�FXL�DOO¶DUWLFROR����GHOOD� OHJJH����
GLFHPEUH�������Q�������3Xz�HVVHUH�DOWUHVu�FRQFHVVD�FRQ�GHFUHWR�GO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H�FKH�QH�GHWHUPLQD�FULWHUL��FRQGL]LRQL�H�PRGDOLWj��D�IDYRUH�GHL�SRUWDWRUL�GHL�WLWROL�
HPHVVL�DL�VHQVL�GHO�FRPPD���
��� >/H� RSHUD]LRQL� GL� LPSLHJR� H� GL� LQYHVWLPHQWR� HIIHWWXDWH� GD� &'3� D� YDOHUH� VXO� 3DWULPRQLR�
'HVWLQDWR� H� WXWWL� JOL� DWWL� DG� HVVH� IXQ]LRQDOPHQWH� FROOHJDWL� VRQR� HVHQWL� GDJOL� REEOLJKL� GL�
FRPXQLFD]LRQH�� QRWLILFD�� GLFKLDUD]LRQH� HG� DXWRUL]]D]LRQH� SUHYLVWL� GDOOH� YLJHQWL� GLVSRVL]LRQL�
QD]LRQDOL� VHWWRULDOL� LQ�PDWHULD� UHJRODWRULD� H� ILQDQ]LDULD�� LYL� LQFOXVL� LO�'�OJV�� Q�� �������� H� OD�
UHODWLYD�QRUPDWLYD�GL�DWWXD]LRQH��OD�/��Q�����������LQ�PDWHULD�GL�WXWHOD�GHOOD�FRQFRUUHQ]D�H�LO�
G�O��Q����������VXL�SRWHUL�VSHFLDOL�GHOOR�6WDWR��/H�PHGHVLPH�RSHUD]LRQL�H�WXWWL�JOL�DWWL�DG�HVVH�
IXQ]LRQDOPHQWH�FROOHJDWL�QRQ�GHWHUPLQDQR�DOFXQD� LQVRUJHQ]D�GL�REEOLJKL�GL�RIIHUWD�SXEEOLFD�
GL� DFTXLVWR�� LQGLYLGXDOH� H�R� GL� FRQFHUWR�� Qp� DWWLYDQR� HYHQWXDOL� FODXVROH� FRQWUDWWXDOL� H�R�
VWDWXWDULH�GL�FDPELR�GL�FRQWUROOR�R�SUHYLVLRQL�HTXLSROOHQWL�FKH�GRYHVVHUR�DOWULPHQWL�RSHUDUH�@
���� ,O� GHFUHWR� GL� FXL� DO� FRPPD� �� SXz� SUHYHGHUH� DL� ILQL� GHOOD� YHULILFD� GHOOD� VXVVLVWHQ]D� GHL�
UHTXLVLWL�GL�DFFHVVR�OD�SUHVHQWD]LRQH�GL�GLFKLDUD]LRQL�VRVWLWXWLYH�GHOO
DWWR�GL�QRWRULHWj�DL�VHQVL�
GHOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� �����
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4XDORUD� LO� ULODVFLR� GHOO¶LQIRUPDWLYD� DQWLPDILD�� RYH� ULFKLHVWD�� QRQ� VLD� LPPHGLDWDPHQWH�
FRQVHJXHQWH� DOOD� FRQVXOWD]LRQH� GHOOD� EDQFD� GDWL� XQLFD� SUHYLVWD� GDOO¶DUWLFROR� ��� GHO� GHFUHWR�
OHJLVODWLYR� �� VHWWHPEUH� ������ Q�� ����� OH� LVWDQ]H� GL� DFFHVVR� DJOL� LQWHUYHQWL� GHO� )RQGR� VRQR�
LQWHJUDWH� GD� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO
DWWR� GL� QRWRULHWj� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� FRQ� OD� TXDOH� LO� OHJDOH�
UDSSUHVHQWDQWH�DWWHVWD��VRWWR�OD�SURSULD�UHVSRQVDELOLWj��GL�QRQ�WURYDUVL�QHOOH�FRQGL]LRQL�RVWDWLYH�
GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������
���� $O� ILQH� GL� DVVLFXUDUH� O¶HIILFDFLD� H� OD� UDSLGLWj� G¶LQWHUYHQWR� H� GL� UDIIRU]DUH� L� SUHVLGL� GL�
OHJDOLWj��&'3�6�S�$��SXz�VWLSXODUH�SURWRFROOL�GL�FROODERUD]LRQH�H�GL�VFDPELR�GL�LQIRUPD]LRQL�
FRQ�LVWLWX]LRQL�H�DPPLQLVWUD]LRQL�SXEEOLFKH��LYL�LQFOXVH�OH�DXWRULWj�GL�FRQWUROOR��UHJROD]LRQH�H�
YLJLODQ]D�H�FRQ�O¶DXWRULWj�JLXGL]LDULD��
���� ,Q� UHOD]LRQH� DOOD� JHVWLRQH� GHO� 3DWULPRQLR� 'HVWLQDWR�� &'3� 6�S�$� � H� L� SURSUL� D]LHQGDOL�
DVVXPRQR� OD� UHVSRQVDELOLWj� GHO� PDQGDWDULR� DL� VHQVL� GHOO¶DUWLFROR� ����� GHO� FRGLFH� FLYLOH��
QRQFKp�� ULVSHWWR� DJOL� DSSRUWL� HIIHWWXDWL� GDO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� OD�
UHVSRQVDELOLWj� HUDULDOH� LQ� FDVR� GL� GROR� H� FROSD� JUDYH�� /H� RSHUD]LRQL� GL� LPSLHJR� HIIHWWXDWH�
QRQFKp�OH�JDUDQ]LH�FRQFHVVH�H�JOL�DWWL�H�L�SDJDPHQWL�HIIHWWXDWL�LQ�HVHFX]LRQH�GL�WDOL�RSHUD]LRQL�
R� PHGLDQWH� LPSLHJR� GHOOH� ULVRUVH� ILQDQ]LDULH� SURYHQLHQWL� GD� WDOL� RSHUD]LRQL�� D� YDOHUH� VXO�
3DWULPRQLR� 'HVWLQDWR�� SXUFKp� UHDOL]]DWL� LQ� FRQIRUPLWj� DO� UHODWLYR� 5HJRODPHQWR�� QRQ� VRQR�
VRJJHWWL�DOO¶D]LRQH�UHYRFDWRULD�GL�FXL�DOO¶DUWLFROR����GHO�UHJLR�GHFUHWR����PDU]R�������Q�������
H� GL� FXL� DOO¶DUWLFROR� ���� GHO� GHFUHWR� OHJLVODWLYR� ��� JHQQDLR� ������ Q�� ���� /D� GLVSRVL]LRQH�
GHOO¶DUW������ELV��FRPPD����GHO�UHJLR�GHFUHWR����PDU]R�������Q�������VL�DSSOLFD�DOWUHVu�DJOL�DWWL��
SDJDPHQWL�� JDUDQ]LH� H� RSHUD]LRQL� SRVWH� LQ� HVVHUH� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR�� QHO� ULVSHWWR�
GHOOH�SUHVFUL]LRQL�SUHYLVWH�GDOOR�VWHVVR��GHO�GHFUHWR�GL�FXL�DO�FRPPD���H�GDO�5HJRODPHQWR�GHO�
3DWULPRQLR�'HVWLQDWR�
����>,�UHGGLWL�GHO�3DWULPRQLR�'HVWLQDWR�H�GHL�VXRL�FRPSDUWL�VRQR�HVHQWL�GD�LPSRVWH�GLUHWWH��,O�
3DWULPRQLR�'HVWLQDWR� H� L� VXRL� FRPSDUWL� QRQ� VRQR� VRJJHWWL� D� ULWHQXWH� H� D� LPSRVWH� VRVWLWXWLYH�
GHOOH� LPSRVWH� VXL� UHGGLWL� VXL� SURYHQWL� D� TXDOVLDVL� WLWROR� SHUFHSLWL�� 7XWWL� JOL� DWWL�� FRQWUDWWL��
WUDVIHULPHQWL��SUHVWD]LRQL�H�IRUPDOLWj�UHODWLYL�DOOH�RSHUD]LRQL��VRWWR�TXDOVLDVL�IRUPD��HIIHWWXDWH�
GDO� 3DWULPRQLR� 'HVWLQDWR� H� GDL� VXRL� FRPSDUWL�� DOOD� ORUR� HVHFX]LRQH�� PRGLILFD]LRQH� HG�
HVWLQ]LRQH�� DOOH�JDUDQ]LH� DQFKH� UHDOL�GL�TXDOXQTXH� WLSR�GD�FKLXQTXH�H� LQ�TXDOVLDVL�PRPHQWR�
SUHVWDWH�� VRQR� HVFOXVH� GDOO¶LPSRVWD� VXO� YDORUH� DJJLXQWR�� GDOO¶LPSRVWD� VXOOH� WUDQVD]LRQL�
ILQDQ]LDULH��GDOO
LPSRVWD�GL�UHJLVWUR��GDOO
LPSRVWD�GL�EROOR��GDOOH�LPSRVWH�LSRWHFDULD�H�FDWDVWDOH�
H�GD�RJQL� DOWUD� LPSRVWD� LQGLUHWWD��QRQFKp�RJQL� DOWUR� WULEXWR�R�GLULWWR��*OL� LQWHUHVVL� H�JOL� DOWUL�
SURYHQWL�GHL�WLWROL�HPHVVL�GDO�3DWULPRQLR�'HVWLQDWR�H�GDL�VXRL�FRPSDUWL�VRQR�VRJJHWWL�DO�UHJLPH�
GHOO
LPSRVWD�VRVWLWXWLYD�GHOOH�LPSRVWH�VXL�UHGGLWL�GL�FXL�DO�G�OJV�����DSULOH�������Q������H�G�OJV��
���QRYHPEUH�������Q�������QHOOD�PLVXUD�DSSOLFDELOH�DL�WLWROL�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q������@
���� ,O� 3DWULPRQLR� 'HVWLQDWR� FHVVD� GHFRUVL� >GRGLFL� DQQL@� GDOOD� FRVWLWX]LRQH�� /D� GXUDWD� GHO�
3DWULPRQLR� 'HVWLQDWR� SXz� HVVHUH� HVWHVD� R� DQWLFLSDWD� FRQ� GHOLEHUD� GHO� FRQVLJOLR� GL�
DPPLQLVWUD]LRQH� GL� &'3� 6�S�$��� VX� ULFKLHVWD� GHO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H��
/¶HYHQWXDOH�FHVVD]LRQH�DQWLFLSDWD��LQ�WXWWR�R�FRQ�ULIHULPHQWR�D�VLQJROL�FRPSDUWL��KD�OXRJR�VXOOD�
EDVH� GHOO¶XOWLPR� UHQGLFRQWR� DSSURYDWR� H� GHOOD� JHVWLRQH� PHGLR� WHPSRUH� LQWHUFRUVD� ILQR� DOOD�
GDWD� GL� FHVVD]LRQH��$OOD� FHVVD]LRQH� GHO� 3DWULPRQLR�'HVWLQDWR� RYYHUR� GL� VLQJROL� FRPSDUWL�� q�
DSSURYDWR� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GL� &'3� 6�S�$�� XQ� UHQGLFRQWR� ILQDOH� FKH��
DFFRPSDJQDWR� GD� XQD� UHOD]LRQH� GHO� &ROOHJLR� 6LQGDFDOH� H� GHO� VRJJHWWR� LQFDULFDWR� GHOOD�
UHYLVLRQH�OHJDOH��q�GHSRVLWDWR�SUHVVR�O¶8IILFLR�GHO�5HJLVWUR�GHOOH�,PSUHVH��/D�OLTXLGD]LRQH�GHO�
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3DWULPRQLR� 'HVWLQDWR� RYYHUR� GL� VLQJROL� FRPSDUWL� H� LO� WUDVIHULPHQWR� GHJOL� HYHQWXDOL� UHVLGXL�
GHOOD� JHVWLRQH� RYYHUR� LO� WUDVIHULPHQWR� GL� DWWLYLWj� H� SDVVLYLWj� UHVLGXH� DYYHQJRQR� VHFRQGR� OH�
PRGDOLWj� LQGLYLGXDWH� QHO� 5HJRODPHQWR� GHO� 3DWULPRQLR� 'HVWLQDWR�� ,� WUDVIHULPHQWL� GL� FXL� DO�
SUHVHQWH�FRPPD�HIIHWWXDWL� D� IDYRUH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H� VRQR�HVHQWL�
GDOO¶LPSRVWD�GL�UHJLVWUR��GDOO¶LPSRVWD�GL�EROOR��GDOOH�LPSRVWH�LSRWHFDULD�H�FDWDVWDOH�H�GD�RJQL�
DOWUD�LPSRVWD�LQGLUHWWD��QRQFKp�GD�RJQL�DOWUR�WULEXWR�R�GLULWWR�
���� &RQ� GHFUHWR� GL� QDWXUD� QRQ� UHJRODPHQWDUH� GHO� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�
SRVVRQR�HVVHUH� LQWHJUDWL� H�PRGLILFDWL� WHUPLQL� H� FRQGL]LRQL� FRQWHQXWL�QHO�SUHVHQWH� DUWLFROR�DO�
ILQH� GL� WHQHUH� FRQWR� GHOOD� GLVFLSOLQD� HXURSHD� LQ�PDWHULD� GL� DLXWL� GL� 6WDWR� WHPSR� SHU� WHPSR�
DSSOLFDELOH��
���� $L� ILQL� GHOO¶HVSOHWDPHQWR� GHOOH� DWWLYLWj� FRQQHVVH� DO� SUHVHQWH� DUWLFROR�� LO� 0LQLVWHUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� SXz� DIILGDUH�� FRQ� DSSRVLWR� GLVFLSOLQDUH�� LQFDULFKL� GL� VWXGLR��
FRQVXOHQ]D��YDOXWD]LRQH�H�DVVLVWHQ]D��$O� UHODWLYR�RQHUH�QHO� OLPLWH�PDVVLPR�GL� HXUR� >«@�SHU�
O
DQQR�������VL�SURYYHGH�PHGLDQWH�
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$UW����
$JHYROD]LRQL�SHU�JOL�DIILWWL�

$O�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�QHJDWLYL�GHULYDQWL�GDOOH�PLVXUH�GL�SUHYHQ]LRQH�H�FRQWHQLPHQWR�
FRQQHVVH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� DL� VRJJHWWL� HVHUFHQWL� DWWLYLWj�
G¶LPSUHVD�� DUWH� R� SURIHVVLRQH�� FRQ� ULFDYL� R� FRPSHQVL� QRQ� VXSHULRUL� D� ��PLOLRQL� GL� HXUR� QHO�
SHULRGR� G¶LPSRVWD� SUHFHGHQWH� D� TXHOOR� LQ� FRUVR� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH�
GHFUHWR��VSHWWD�XQ�FUHGLWR�G¶LPSRVWD�QHOOD�PLVXUD�GHO����SHU�FHQWR�GHOO
DPPRQWDUH�PHQVLOH�GHO�
FDQRQH�GL�ORFD]LRQH���GL� OHDVLQJ�R�GL�FRQFHVVLRQH�GL�LPPRELOL�DG�XVR�QRQ�DELWDWLYR�GHVWLQDWL�
DOOR� VYROJLPHQWR� GHOO¶DWWLYLWj� LQGXVWULDOH�� FRPPHUFLDOH�� DUWLJLDQDOH�� DJULFROD�� GL� LQWHUHVVH�
WXULVWLFR�R�DOO
HVHUFL]LR�DELWXDOH�H�SURIHVVLRQDOH�GHOO¶DWWLYLWj�GL�ODYRUR�DXWRQRPR��
,O�FUHGLWR�G
LPSRVWD�GL�FXL�DO�FRPPD����LQ�FDVR�GL�FRQWUDWWL�GL�VHUYL]L�D�SUHVWD]LRQL�FRPSOHVVH�R�
GL� DIILWWR�G¶D]LHQGD�� FRPSUHQVLYL� GL� DOPHQR�XQ� LPPRELOH� D�XVR�QRQ�DELWDWLYR�GHVWLQDWR� DOOR�
VYROJLPHQWR�GHOO¶DWWLYLWj�LQGXVWULDOH��FRPPHUFLDOH��DUWLJLDQDOH��DJULFROD��GL�LQWHUHVVH�WXULVWLFR�
R�DOO
HVHUFL]LR�DELWXDOH�H�SURIHVVLRQDOH�GHOO¶DWWLYLWj�GL�ODYRUR�DXWRQRPR��VSHWWD�QHOOD�PLVXUD�GHO�
���SHU�FHQWR�GHL�UHODWLYL�FDQRQL�
,O�FUHGLWR�GL�LPSRVWD�GL�FXL�DL�FRPPL���H���VSHWWD�DOOH�VWUXWWXUH�DOEHUJKLHUH�LQGLSHQGHQWHPHQWH�
GDO�YROXPH�GL�DIIDUL�UHJLVWUDWR�QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH��

�� ,O�FUHGLWR�G
LPSRVWD�GL�FXL�DO�FRPPD���VSHWWD�DQFKH�DJOL�HQWL�QRQ�FRPPHUFLDOL��FRPSUHVL�JOL�
HQWL� GHO� WHU]R� VHWWRUH� H� JOL� HQWL� UHOLJLRVL� FLYLOPHQWH� ULFRQRVFLXWL�� LQ� UHOD]LRQH� DO� FDQRQH� GL�
ORFD]LRQH� >�� GL� OHDVLQJ� R� GL� FRQFHVVLRQH@� GL� LPPRELOL� DG� XVR� QRQ� DELWDWLYR� GHVWLQDWL� DOOR�
VYROJLPHQWR�GHOO¶DWWLYLWj�LVWLWX]LRQDOH�

�� ,O�FUHGLWR�G¶LPSRVWD�GL�FXL�DL�FRPPL���������H���q�FRPPLVXUDWR�DOO¶LPSRUWR�YHUVDWR�QHO�SHULRGR�
G¶LPSRVWD������FRQ�ULIHULPHQWR�D�FLDVFXQR�GHL�PHVL�GL�DSULOH��PDJJLR�H�JLXJQR��D�FRQGL]LRQH�
FKH� L� VRJJHWWL� ORFDWDUL� DEELDQR� VXELWR� XQD� GLPLQX]LRQH� GHO� IDWWXUDWR� R� GHL� FRUULVSHWWLYL� QHO�
PHVH�GL�DSULOH������GL�DOPHQR�LO����SHU�FHQWR�ULVSHWWR�DOOR�VWHVVR�PHVH�GHO�SHULRGR�G¶LPSRVWD�
SUHFHGHQWH�

�� ,O� FUHGLWR� G
LPSRVWD� GL� FXL� DL� FRPPL� SUHFHGHQWL� q� XWLOL]]DELOH� HVFOXVLYDPHQWH� LQ�
FRPSHQVD]LRQH�� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� �� OXJOLR� ������ Q�� �����
VXFFHVVLYDPHQWH� DOO
DYYHQXWR� SDJDPHQWR� GHL� FDQRQL�� ,O� FUHGLWR� G
LPSRVWD� QRQ� FRQFRUUH� DOOD�
IRUPD]LRQH�GHO� UHGGLWR�DL� ILQL�GHOOH� LPSRVWH�VXL� UHGGLWL�H�GHO�YDORUH�GHOOD�SURGX]LRQH�DL� ILQL�
GHOO
LPSRVWD� UHJLRQDOH� VXOOH� DWWLYLWj� SURGXWWLYH� H� QRQ� ULOHYD� DL� ILQL� GHO� UDSSRUWR� GL� FXL� DJOL�
DUWLFROL����H������FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���GLFHPEUH�������Q������
,O�VRJJHWWR�DYHQWH�GLULWWR�DO�FUHGLWR�G¶LPSRVWD�GL�FXL�DO�SUHVHQWH�DUWLFROR��LQ�OXRJR�GHOO
XWLOL]]R�
GLUHWWR� GHOOR� VWHVVR�� SXz� RSWDUH� SHU� OD� FHVVLRQH� GHO� FUHGLWR� G¶LPSRVWD� DO� ORFDWRUH� R� DO�
FRQFHGHQWH� D� IURQWH� GL� XQR� VFRQWR� GL� SDUL� DPPRQWDUH� VXO� FDQRQH� GD� YHUVDUH�� ,O� FUHGLWR�
G¶LPSRVWD� q�XWLOL]]DELOH�GDO� ORFDWRUH�R� FRQFHGHQWH�QHOOD�GLFKLDUD]LRQH�GHL� UHGGLWL� UHODWLYD� DO�
SHULRGR� G¶LPSRVWD� QHO� FRUVR� GHO� TXDOH� LO� FUHGLWR� q� VWDWR� FHGXWR�� LQ�PLVXUD� SDUL� DOOR� VFRQWR�
SUDWLFDWR�VXO�FDQRQH�GL�ORFD]LRQH��3HU�L�ORFDWRUL�R�FRQFHGHQWL�HVHUFHQWL�DWWLYLWj�G¶LPSUHVD��DUWH�
R�SURIHVVLRQH��LO�FUHGLWR�G
LPSRVWD�q�DOWUHVu�XWLOL]]DELOH�LQ�FRPSHQVD]LRQH��DL�VHQVL�GHOO
DUWLFROR�
���GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������LQ�PLVXUD�SDUL�DOOR�VFRQWR�SUDWLFDWR�VXO�FDQRQH�
GL�ORFD]LRQH��D�GHFRUUHUH�GDO�PHVH�VXFFHVVLYR�DOOD�FHVVLRQH��

�� ,O�FUHGLWR�G¶LPSRVWD�GL�FXL�DO�SUHVHQWH�DUWLFROR��DQFKH�QHOO¶LSRWHVL�GL�FXL�DO�FRPPD����SXz��LQ�
OXRJR� GHOO¶XWLOL]]R� GLUHWWR� GHOOR� VWHVVR�� HVVHUH� FHGXWR� DG� DOWUL� VRJJHWWL�� FRPSUHVL� LVWLWXWL� GL�
FUHGLWR�H�DOWUL�LQWHUPHGLDUL�ILQDQ]LDUL��FRQ�IDFROWj�GL�VXFFHVVLYD�FHVVLRQH�GHO�FUHGLWR�
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�� $O�FUHGLWR�G¶LPSRVWD�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�L�OLPLWL�GL�FXL�DOO
DUWLFROR����
FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� GL� FXL� DOO
DUWLFROR� ��� GHOOD� OHJJH� ���
GLFHPEUH�������Q������

�� &RQ� SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO
$JHQ]LD� GHOOH� HQWUDWH�� GD� HPDQDUH� HQWUR� YHQWL� JLRUQL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH��VRQR�GHILQLWH�OH�PRGDOLWj�DWWXDWLYH�
GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�

�� $JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�«�

5HOD]LRQH�LOOXVWUDWLYD
/D�QRUPD�SUHYHGH��SHU�L�VRJJHWWL�HVHUFHQWL�DWWLYLWj�G¶LPSUHVD��DUWH�R�SURIHVVLRQH��O¶LVWLWX]LRQH�
GL�XQ�FUHGLWR�G¶LPSRVWD�QHOOD�PLVXUD�GHO����SHU�FHQWR�GHOO
DPPRQWDUH�PHQVLOH�GHO�FDQRQH�GL�
ORFD]LRQH�GL�LPPRELOL�D�XVR�QRQ�DELWDWLYR�GHVWLQDWL�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�LQGXVWULDOH��
FRPPHUFLDOH��DUWLJLDQDOH��DJULFROD��GL�LQWHUHVVH�WXULVWLFR�R�DOO
HVHUFL]LR�DELWXDOH�H�SURIHVVLRQDOH�
GHOO¶DWWLYLWj� GL� ODYRUR� DXWRQRPR�� ,O� FUHGLWR� VSHWWD� DL� VRJJHWWL� FRQ� ULFDYL� R� FRPSHQVL� QRQ�
VXSHULRUL�D���PLOLRQL�GL�HXUR�QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH�
,O�FRPPD���VWDELOLVFH�FKH��LQ�FDVR�GL�FRQWUDWWL�GL�VHUYL]L�D�SUHVWD]LRQL�FRPSOHVVH�R�GL�DIILWWR�
G¶D]LHQGD��FRPSUHQVLYL�GL�DOPHQR�XQ�LPPRELOH�D�XVR�QRQ�DELWDWLYR�GHVWLQDWR�DOOR�VYROJLPHQWR�
GHOO¶DWWLYLWj�LQGXVWULDOH��FRPPHUFLDOH��DUWLJLDQDOH��DJULFROD��GL�LQWHUHVVH�WXULVWLFR�R�DOO
HVHUFL]LR�
DELWXDOH� H� SURIHVVLRQDOH� GHOO¶DWWLYLWj� GL� ODYRUR� DXWRQRPR�� LO� FUHGLWR� G¶LPSRVWD� VSHWWL� QHOOD�
PLVXUD�GHO����SHU�FHQWR�GHL�UHODWLYL�FDQRQL�
$L�VHQVL�GHO�FRPPD���LO�FUHGLWR�GL�LPSRVWD�VSHWWD�DOOH�VWUXWWXUH�DOEHUJKLHUH�LQGLSHQGHQWHPHQWH�
GDO�YROXPH�GL�DIIDUL�UHJLVWUDWR�QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH�
&RQGL]LRQH�QHFHVVDULD�SHU�IUXLUH�GHO�FUHGLWR�G¶LPSRVWD�G¶LPSRVWD�q�FRPPLVXUDWR�DOO¶LPSRUWR�
YHUVDWR�QHO�SHULRGR�G¶LPSRVWD������FRQ�ULIHULPHQWR�D�FLDVFXQR�GHL�PHVL�GL�DSULOH��PDJJLR�H�
JLXJQR� q� FKH� L� VRJJHWWL� ORFDWDUL� DEELDQR� VXELWR� XQD� GLPLQX]LRQH� GHO� IDWWXUDWR� R� GHL�
FRUULVSHWWLYL�GL�DOPHQR�LO����SHU�FHQWR�QHO�PHVH�GL�DSULOH������ULVSHWWR�DOOR�VWHVVR�PHVH�GHO�
SHULRGR�G¶LPSRVWD�SUHFHGHQWH��FRPPD����
,O�FUHGLWR�G¶LPSRVWD�SXz�HVVHUH�XVDWR�HVFOXVLYDPHQWH�LQ�FRPSHQVD]LRQH��DL�VHQVL�GHOO
DUWLFROR�
���GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������VXFFHVVLYDPHQWH�DOO
DYYHQXWR�SDJDPHQWR�GHL�
FDQRQL��,O�FUHGLWR�G
LPSRVWD�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�ILQL�GHOOH�LPSRVWH�VXL�
UHGGLWL�H�GHO�YDORUH�GHOOD�SURGX]LRQH�DL�ILQL�GHOO
LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH�
,� FRPPL� �� H� �� VWDELOLVFRQR� FKH� ,O� VRJJHWWR� DYHQWH� GLULWWR� DO� FUHGLWR� G¶LPSRVWD�� LQ� OXRJR�
GHOO
XWLOL]]R�GLUHWWR�GHOOR�VWHVVR��SXz�RSWDUH�SHU�OD�FHVVLRQH�GHO�FUHGLWR�G¶LPSRVWD�DO�ORFDWRUH�R�
DO�FRQFHGHQWH�R�DG�DOWUL�VRJJHWWL��FRPSUHVL�LVWLWXWL�GL�FUHGLWR�H�DOWUL�LQWHUPHGLDUL�ILQDQ]LDUL�
9LHQH� LQROWUH� VWDELOLWR�� DO� FRPPD� ���� FKH� OH�PRGDOLWj� DWWXDWLYH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO�
SUHVHQWH�DUWLFROR�VRQR�GHILQLWH�FRQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH��GD�
HPDQDUH�HQWUR�YHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH�

$UW����
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,QFUHPHQWR�IRQGR�SHU�LO�VRVWHJQR�DOOH�ORFD]LRQL
���$O�ILQH�GL�PLWLJDUH�JOL�HIIHWWL�HFRQRPLFL�GHULYDQWL�GDOOD�GLIIXVLRQH�GHO�FRQWDJLR�GD�&29,'�
���� LO� )RQGR� QD]LRQDOH� SHU� LO� VRVWHJQR� DOO¶DFFHVVR� DOOH� DELWD]LRQL� LQ� ORFD]LRQH� GL� FXL�
DOO¶DUWLFROR����GHOOD�OHJJH���GLFHPEUH�������Q�������q�LQFUHPHQWDWR�GL�XOWHULRUL�����PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������
���$JOL�RQHUL�GHULYDQWL�GDOO¶DWWXD]LRQH�GHO�FRPPD���VL�SURYYHGH�D�YDOHUH�BBBBBBBBBBBBBBB��

5HOD]LRQH�LOOXVWUDWLYD
/D� SURSRVWD� QRUPDWLYD�� DO� ILQH� GL� ULGXUUH� O¶LPSDWWR� HFRQRPLFR� FRQQHVVR� DO� GLIIRQGHUVL�
GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���� LQ� UHOD]LRQH� DOOD� SRVL]LRQH� GHL� VRJJHWWL� FKH�
YHUVDQR�LQ�FRQGL]LRQL�GLVDJLDWH��SUHYHGH�XQ�LQFUHPHQWR�GHOOD�GRWD]LRQH�GHO�)RQGR�QD]LRQDOH�
SHU� LO� VRVWHJQR� DOO¶DFFHVVR� DOOH� DELWD]LRQL� LQ� ORFD]LRQH� GL� FXL� DOO¶DUWLFROR� ��� GHOOD� OHJJH� ��
GLFHPEUH�������Q������GL�����PLOLRQL�SHU�O¶DQQR�������
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$UW����
5LGX]LRQH�GHJOL�RQHUL�GHOOH�EROOHWWH�HOHWWULFKH�

��� 3HU� L�PHVL� GL� DSULOH��PDJJLR� H� JLXJQR� ������ O¶$XWRULWj� GL� UHJROD]LRQH� SHU� HQHUJLD� UHWL� H�
DPELHQWH� DVVLFXUD� GLVSRQH�� FRQ� SURSUL� SURYYHGLPHQWL�� OD� ULGX]LRQH� GHOOD� VSHVD� VRVWHQXWD�
GDOOH�XWHQ]H�HOHWWULFKH�FRQQHVVH�LQ�EDVVD�WHQVLRQH�GLYHUVH�GDJOL�XVL�GRPHVWLFL��FRQ�ULIHULPHQWR�
DOOH�YRFL�GHOOD�EROOHWWD�LGHQWLILFDWH�FRPH��WUDVSRUWR�H�JHVWLRQH�GHO�FRQWDWRUH��H��RQHUL�JHQHUDOL�
GL�VLVWHPD���QHO�OLPLWH�PDVVLPR�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD����FKH�FRVWLWXLVFRQR�WHWWR�GL�
VSHVD�
���3HU�OH�ILQDOLWj�H�QHL�OLPLWL�ILVVDWL�GDO�FRPPD����O¶$XWRULWj�ULGHWHUPLQD��VHQ]D�DJJUDYL�WDULIIDUL�
SHU�OH�XWHQ]H�LQWHUHVVDWH�H�LQ�YLD�WUDQVLWRULD�H�QHO�ULVSHWWR�GHO�WHWWR�GL�VSHVD�GL�FXL�DO�FRPPD�
��� OH� WDULIIH� GL� GLVWULEX]LRQH� H� GL� PLVXUD� GHOO¶HQHUJLD� HOHWWULFD� QRQFKp� OH� FRPSRQHQWL� D�
FRSHUWXUD�GHJOL�RQHUL�JHQHUDOL�GL�VLVWHPD��GD�DSSOLFDUH�WUD�LO����DSULOH�H�LO����JLXJQR���������LQ�
PRGR�GD�DVVLFXUDUH�FKH�
D������� VLD� JDUDQWLWR�SUHYLVWR� XQ� ULVSDUPLR�� DOPHQR� SDUL�SDUDPHWUDWR� DO� YDORUH� YLJHQWH� QHO�
SULPR�WULPHVWUH�GHOO¶DQQR��GHOOH�FRPSRQHQWL�WDULIIDULH�ILVVH�DSSOLFDWH�SHU�SXQWR�GL�SUHOLHYR�
E�������SHU�OH�VROH�XWHQ]H�FRQ�SRWHQ]D�GLVSRQLELOH�VXSHULRUH�D�����N:��OD�VSHVD�HIIHWWLYD�UHODWLYD�
DOOH�GXH�YRFL�GL�FXL�DO�FRPPD���QRQ�VXSHUL�TXHOOD�FKH��LQ�YLJHQ]D�GHOOH�WDULIIH�DSSOLFDWH�QHO�
SULPR� WULPHVWUH� GHOO¶DQQR�� VL� RWWHUUHEEH� DVVXPHQGR� XQ� YROXPH� GL� HQHUJLD� SUHOHYDWD� SDUL� D�
TXHOOR�HIIHWWLYDPHQWH�UHJLVWUDWR�H�XQ�OLYHOOR�GL�SRWHQ]D�LPSHJQDWD�ILVVDWR�FRQYHQ]LRQDOPHQWH�
SDUL�D���N:��
���3HU�O¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�q�DXWRUL]]DWD�OD�VSHVD�GL�����PLOLRQL�GL�HXUR�SHU�
O¶DQQR�������$L�UHODWLYL�RQHUL�VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�[[[[��$JOL�RQHUL�GHULYDQWH�
GDO�SUHVHQWH�DUWLFROR��SDUL�D�����PLOLRQL�GL�HXUR��VL�SURYYHGH�PHGLDQWH�««��D�YDOHUH�VX�«��>q�
DXWRUL]]DWD�OD�VSHVD�SDUL�D�����PLOLRQL@��,O�0LQLVWHUR�GHOO¶HFRQRPLD�H�ILQDQ]H�q�DXWRUL]]DWR�D�
YHUVDUH�GHWWR�LPSRUWR�VXO�&RQWR�HPHUJHQ]D�&29,'����LVWLWXLWR�SUHVVR�OD�&DVVD�SHU�L�VHUYL]L�
HQHUJHWLFL� H� DPELHQWDOL� QHOOD� PLVXUD� GHO� FLQTXDQWD� SHU� FHQWR� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL�
HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� H�� SHU� LO� UHVWDQWH� FLQTXDQWD� SHU� FHQWR�� HQWUR� LO� ���
QRYHPEUH� ������ /¶$XWRULWj� DVVLFXUD�� FRQ� SURSUL� SURYYHGLPHQWL�� O¶XWLOL]]R� GL� WDOL� ULVRUVH� D�
FRPSHQVD]LRQH�GHOOD�ULGX]LRQH�GHOOH�WDULIIH�GL�GLVWULEX]LRQH�H�PLVXUD�GL�FXL�DL�FRPPL���H���H�
GHJOL�RQHUL�JHQHUDOL�GL�VLVWHPD�´�

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
/D�SUHVHQWH�SURSRVWD�KD�OR�VFRSR�GL�DOOHYLDUH�LO�SHVR�GHOOH�TXRWH�ILVVH�GHOOH�EROOHWWH�HOHWWULFKH�
LQ� SDUWLFRODUH� LQ� FDSR� DOOH� SLFFROH� DWWLYLWj� SURGXWWLYH� H� FRPPHUFLDOL�� JUDYHPHQWH� FROSLWH� VX�
WXWWR�LO�WHUULWRULR�QD]LRQDOH�GDOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����0HGLDQWH�OD�QRUPD��
FKH� ULJXDUGD� XQ� SHULRGR� GL� WUH� PHVL� D� SDUWLUH� GD� DSULOH� ����� HG� KD� FDUDWWHUH� WUDQVLWRULR� H�
XUJHQWH�� VL� SHUPHWWH� OD� WHPSHVWLYD� DSSOLFD]LRQH� GHOOD� PLVXUD� VHPSOLILFDQGRQH� O¶LWHU�
SURFHGLPHQWDOH� H� SURYYHGHQGR� D� GDUH� FRSHUWXUD�PHGLDQWH� LO� ULFRUVR� DO� ELODQFLR� GHOOR� 6WDWR��
/¶LQWHUYHQWR�QRUPDWLYR��SUHYHGH�FKH�O¶$XWRULWj�ULGHWHUPLQL�OH�WDULIIH�GL�GLVWULEX]LRQH�H�PLVXUD�
GHOO¶HQHUJLD� HOHWWULFD� DO� ILQH�GL�� D�� D]]HUDUH� OH� DWWXDOL� TXRWH� ILVVH� LQGLSHQGHQWL� GDOOD� SRWHQ]D�
UHODWLYH�DOOH�WDULIIH�GL�UHWH�H�DJOL�RQHUL�JHQHUDOL�SHU�WXWWL� L�FOLHQWL�QRQ�GRPHVWLFL�DOLPHQWDWL� LQ�
EDVVD� WHQVLRQH� E�3HU� L� VROL� FOLHQWL� QRQ� GRPHVWLFL� DOLPHQWDWL� LQ� EDVVD� WHQVLRQH� FRQ� SRWHQ]D�
GLVSRQLELOH�VXSHULRUH�D�����N:��OH�WDULIIH�GL�UHWH�H�JOL�RQHUL�JHQHUDOL�VDUDQQR�ULGHWHUPLQDWH�DO�
ILQH� GL� ULGXUUH� XOWHULRUPHQWH� OD� VSHVD� DSSOLFDQGR� XQD� SRWHQ]D� ³YLUWXDOH´� ILVVDWD�
FRQYHQ]LRQDOPHQWH�SDUL�D���N:��VHQ]D�FKH�D�FLz�FRUULVSRQGD�DOFXQD�OLPLWD]LRQH�DL�SUHOLHYL�
GD�SDUWH�GHL�PHGHVLPL�FOLHQWL�
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9DOH� ULFRUGDUH� FKH� OD� F�G�� ³TXRWD� ILVVD´� GHOOH� EROOHWWH� HOHWWULFKH� q� FRPSRVWD� GDL� GLYHUVL�
HOHPHQWL� FKH�QRQ�YDULDQR� LQ� IXQ]LRQH�GHO�YROXPH�GL� HQHUJLD�SUHOHYDWD�� H�SXz�FRPSUHQGHUH��
ROWUH�DOOH�WDULIIH�GL�UHWH�H�DJOL�RQHUL�JHQHUDOL��DQFKH�FRPSRQHQWL�ILVVH�D�FRSHUWXUD�GHL�FRVWL�GL�
FRPPHUFLDOL]]D]LRQH� GHOOD� YHQGLWD�� WDOL� XOWLPH� FRPSRQHQWL� QRQ� VRQR� RJJHWWR� GHOOD�
GLVSRVL]LRQH�DOOR� VFRSR�GL� QRQ�FUHDUH�GLVWRUVLRQL� WUD� LO�PHUFDWR� OLEHUR� H� L� FOLHQWL� IRUQLWL� QHO�
VHUYL]LR�GL�PDJJLRUH�WXWHOD��/D�FRSHUWXUD�OHJLVODWLYD�q�QHFHVVDULD�SHU�ILQDQ]LDUH�O¶LQWHUYHQWR��
HYLWDQGR� GL� ULFRUUHUH� D� PHFFDQLVPL� GL� SHUHTXD]LRQH� WDULIIDULD� D� FDULFR� GHJOL� DOWUL� FOLHQWL�
HOHWWULFL�R�VXFFHVVLYD�UHYLVLRQH�LQ�DXPHQWR�GHOOH�DOLTXRWH�SHU�JOL�RQHUL�
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$UW����
5LILQDQ]LDPHQWR�IRQGL

��,O� IRQGR� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ���� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ��� q�
LQFUHPHQWDWR�GL�;;;�PLOLRQL�GL�HXUR�SHU�O¶DQQR�������JDUDQ]LD�6$&(
��� 3HU� OH� ILQDOLWj� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJJH� �� DSULOH� ������ Q�� ���� LO� )RQGR� GL�
JDUDQ]LD�GL�FXL�DOO
DUWLFROR����FRPPD������OHWWHUD�D���GHOOD�OHJJH����GLFHPEUH�������Q�������q�
LQFUHPHQWDWR�GL�;;;;�PLOLRQL�GL�HXUR�SHU�O
DQQR�������JDUDQ]LD�)RQGR�30,
���3HU�OH�ILQDOLWj�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH���DSULOH�������Q������VRQR�
DVVHJQDWL�DOO
,60($�XOWHULRUL�;;;�PLOLRQL�GL�HXUR�SHU�O
DQQR�������/H�SUHGHWWH�ULVRUVH�VRQR�
YHUVDWH�VXO�FRQWR�FRUUHQWH�GL�WHVRUHULD�FHQWUDOH�GL�FXL�DOO¶DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJJH���
DSULOH�Q�����GHO�������SHU�HVVHUH�XWLOL]]DWH� LQ�EDVH�DO� IDEELVRJQR� ILQDQ]LDULR�GHULYDQWH�GDOOD�
JHVWLRQH�GHOOH�JDUDQ]LH��JDUDQ]LD�,60($
���$O�)RQGR�GL�JDUDQ]LD�SHU� OD�SULPD�FDVD��GL� FXL� DOO
DUWLFROR���� FRPPD����� OHWWHUD�F���GHOOD�
OHJJH����GLFHPEUH�������Q������� VRQR�DVVHJQDWL� ����PLOLRQL�GL� HXUR�QHOO
DQQR������� IRQGR�
JDUDQ]LD�PXWXL�SULPD�FDVD
���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�;;;
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�*DUDQ]LD�FDUWRODUL]]D]LRQH�VRIIHUHQ]H���*$&6

��� ,Q� UHOD]LRQH� DOOH� RSHUD]LRQL� GL� FDUWRODUL]]D]LRQH� SHU� OH� TXDOL� VLD� VWDWD� FRQFHVVD� R� VDUj�
ULFKLHVWD�OD�FRQFHVVLRQH�GHOOD�JDUDQ]LD�GHOOR�6WDWR�DL�VHQVL�GHO�GHFUHWR�OHJJH����IHEEUDLR�������
Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� DSULOH� ������ Q�� ���� LO� 0LQLVWHUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� VX� LVWDQ]D� GRFXPHQWDWD� GHOOD� VRFLHWj� FHVVLRQDULD�� SUHYLD�
LVWUXWWRULD� GHOOD� VRFLHWj� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� FLWDWR� GHFUHWR�OHJJH� Q�� ��� GHO�
������q�DXWRUL]]DWR�DG�DFFRQVHQWLUH�DOOH�PRGLILFKH�GHO� UHJRODPHQWR�GHL� WLWROL�R�GHL�FRQWUDWWL�
GHOO
RSHUD]LRQH��FRQFRUGDWH�WUD�OH�SDUWL�GHOO¶RSHUD]LRQH��FKH�SUHYHGDQR�OD�VRVSHQVLRQH�SHU�XQD�
R�SL��GDWH�GL�SDJDPHQWR�GHL�PHFFDQLVPL�GL�VXERUGLQD]LRQH�H�GL�GLIIHULPHQWR�GHL�SDJDPHQWL�
GRYXWL� DL� VRJJHWWL� LQFDULFDWL� GHOOD� ULVFRVVLRQH� GHL� FUHGLWL� FHGXWL�� FRQGL]LRQDWL� DG� RELHWWLYL� GL�
SHUIRUPDQFH��SXUFKp�WDOL�GDWH�GL�SDJDPHQWR�FDGDQR�WUD�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR�HG� LO���� OXJOLR������� OH�PRGLILFKH�QRQ�FRPSRUWLQR�XQ�SHJJLRUDPHQWR�GHO� UDWLQJ�GHL�
7LWROL�VHQLRU�H�OD�WHPSRUDQHD�VRVSHQVLRQH�VLD�PRWLYDWD�GDO�UDOOHQWDPHQWR�GHL�UHFXSHUL�FDXVDWR�
GHOOH�PLVXUH�QRUPDWLYH�LQWURGRWWH�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'����
���/D�VRFLHWj�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO�������SURYYHGH�
DOOH� DWWLYLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR� D� YDOHUH� VXOOH� ULVRUVH� GLVSRQLELOL� D� OHJLVOD]LRQH�
YLJHQWH�

5(/$=,21(�,//8675$7,9$
&RQ�LO�GHFUHWR�OHJJH�Q�����GHO����IHEEUDLR������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���
DSULOH� ������ Q�� ���� FRPH� VXFFHVVLYDPHQWH�PRGLILFDWR�� �³'HFUHWR�*$&6´��� LQVLHPH� DG� DOWUH�
PLVXUH�D�VRVWHJQR�GHO�VLVWHPD�EDQFDULR�LWDOLDQR��q�VWDWR�LQWURGRWWR�QHOO¶RUGLQDPHQWR�XQ�UHJLPH�
GL�FRQFHVVLRQH�GHOOD�JDUDQ]LD�GHOOR�6WDWR��LQGLFDWD�QHOOR�VWHVVR�GHFUHWR�OHJJH�FRQ�O¶DFURQLPR�
³*$&6´� ±� *DUDQ]LD� &DUWRODUL]]D]LRQH� 6RIIHUHQ]H�� VXL� WLWROL� VHQLRU� HPHVVL� QHOO¶DPELWR� GL�
RSHUD]LRQL� GL� FDUWRODUL]]D]LRQH� GHOOH� VRIIHUHQ]H� EDQFDULH�� ILQDOL]]DWR� D� IDFLOLWDUH� OD�
GLVPLVVLRQH�GD�SDUWH�GHOOH�EDQFKH�LWDOLDQH�GHOO¶LQJHQWH�VWRFN�GL�FUHGLWL�GHWHULRUDWL�DFFXPXODWR��
3HU� LO� SHULRGR�GL� DSSOLFD]LRQH�GHOOR� VFKHPD�GL� JDUDQ]LD�� LO�0LQLVWHUR�GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H� �³0()´�� q� VWDWR� DXWRUL]]DWR� D� FRQFHGHUH� OD� JDUDQ]LD� GHOOR� 6WDWR� VXL� WLWROL� VHQLRU�
HPHVVL�GD�VRFLHWj�GL�FDUWRODUL]]D]LRQH�QHOO¶DPELWR�GL�RSHUD]LRQL�GL�FDUWRODUL]]D]LRQH�HIIHWWXDWH�
DL� VHQVL� GHOOD� OHJJH� ���� GHO� ����� HG� DYHQWL� DG� RJJHWWR� FUHGLWL� SHFXQLDUL�� FRPSUHVL� L� FUHGLWL�
GHULYDQWL� GD� FRQWUDWWL� GL� OHDVLQJ�� FODVVLILFDWL� FRPH� VRIIHUHQ]H� H� GHWHQXWL� GD� EDQFKH� R�
LQWHUPHGLDUL� ILQDQ]LDUL� DYHQWL� VHGH� OHJDOH� LQ� ,WDOLD�� 3HU� HVVHUH� DPPHVVD� DO� EHQHILFLR� GHOOD�
JDUDQ]LD�VWDWDOH�XQ¶RSHUD]LRQH�GL�FDUWRODUL]]D]LRQH�GHYH�LQROWUH�ULVSHWWDUH�VSHFLILFL�UHTXLVLWL�GL�
VWUXWWXUD�SUHYLVWL�GDO�'HFUHWR�*$&6��OD�VXVVLVWHQ]D�GHL�UHTXLVLWL�q�YHULILFDWD��SUHYLD�LVWUXWWRULD��
GDOOD�&216$3��FKH�LO�0()�KD�LQGLYLGXDWR�H�GL�FXL�VL�DYYDOH�SHU�OD�JHVWLRQH�GHOO¶LQWHUYHQWR���,�
FRQWUDWWL�GHOOH�RSHUD]LRQL�GL�FDUWRODUL]]D]LRQH�DPPHVVH�DO�EHQHILFLR�VRQR�SHUWDQWR�QHJR]LDWL�H�
VWLSXODWL�OLEHUDPHQWH�GDOOH�SDUWL��IHUPR�LO�ULVSHWWR�GHL�VXGGHWWL�UHTXLVLWL��
,O�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�
������ Q�� ���� KD� PRGLILFDWR� HG� LQWHJUDWR� LO� 'HFUHWR� *$&6� LQFUHPHQWDQGR� OH� PLVXUH� GL�
PRQLWRUDJJLR�GHOOH�RSHUD]LRQL�DPPHVVH�DO�EHQHILFLR�H�SUHYHGHQGR��WUD�JOL�XOWHULRUL�UHTXLVLWL�GL�
VWUXWWXUD� SHU� OH� QXRYH� RSHUD]LRQL�� DQFKH� O¶LQWURGX]LRQH� GL� RELHWWLYL� GL� SHUIRUPDQFH� LO� FXL�
PDQFDWR� ULVSHWWR�q�FDXVD�GL� VRVWLWX]LRQH�GHO� VRJJHWWR� LQFDULFDWR�GHOOD� ULVFRVVLRQH�GHL�FUHGLWL�
�VHUYLFHU��RYYHUR�GL�GLIIHULPHQWR�GL�TXHOOD�SDUWH�GHL�FRPSHQVL�DG�HVVR�GRYXWL�FRQGL]LRQDWD�DG�
RELHWWLYL� GL� SHUIRUPDQFH�� ,Q� SDUWLFRODUH� LO� FRPPD� ��ELV� GHOO¶DUWLFROR� �� GHO� 'HFUHWR� *$&6�
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SUHYHGH�FKH�L�SDJDPHQWL�GRYXWL�DO�VHUYLFHU�GHEERQR�HVVHUH�³LQ�WXWWR�R�LQ�SDUWH��FRQGL]LRQDWL�D�
RELHWWLYL� GL� SHUIRUPDQFH� QHOOD� ULVFRVVLRQH� R� UHFXSHUR� LQ� UHOD]LRQH� DO� SRUWDIRJOLR� GL� FUHGLWL�
FHGXWL�� LQ�RJQL�FDVR��TXDORUD�DG�XQD�GDWD�GL�SDJDPHQWR´�GL�WDOL�VRPPH�³LO�UDSSRUWR�WUD�JOL�
LQFDVVL� QHWWL� FXPXODWL� H� JOL� LQFDVVL� QHWWL� DWWHVL� LQ� EDVH� DO� SLDQR� GL� UHFXSHUR� YDJOLDWR�
GDOO
DJHQ]LD�HVWHUQD�GL�YDOXWD]LRQH�GHO�PHULWR�GL�FUHGLWR�GL�FXL�DOO
DUWLFROR����FRPPD����ULVXOWL�
LQIHULRUH�DO����SHU�FHQWR��L�SDJDPHQWL�«��FKH�VRQR�FRQGL]LRQDWL�DG�RELHWWLYL�GL�SHUIRUPDQFH�
VRQR�GLIIHULWL��SHU�OD�SDUWH�FKH�UDSSUHVHQWD�XQ�DPPRQWDUH�QRQ�LQIHULRUH�DO����SHU�FHQWR�GHL�
SDJDPHQWL�FRPSOHVVLYL�«����ILQR�DOOD�GDWD�GL�FRPSOHWR�ULPERUVR�GHO�FDSLWDOH�GHL�7LWROL�VHQLRU�
RYYHUR�DOOD�GDWD�LQ�FXL�LO�VXGGHWWR�UDSSRUWR�ULVXOWL�VXSHULRUH�DO�����SHU�FHQWR´�
,�UHFHQWL�SURYYHGLPHQWL�DVVXQWL�GDO�*RYHUQR�SHU�FRQWUDVWDUH�OD�FUHVFLWD�GHOOD�FXUYD�SDQGHPLFD�
KDQQR�SUHYLVWR��WUD�JOL�DOWUL��XQD�VRVSHQVLRQH�GL�WHUPLQL�H�GHOOH�DWWLYLWj�JLXGL]LDULH�FKH�ULWDUGD�
FRUULVSRQGHQWHPHQWH�OH�SURFHGXUH�GL�UHFXSHUR�JLXGL]LDOH�FKH�L�VHUYLFHUV�DYHYDQR�JLj�LQWHQWDWR�
R�FKH�VL�DFFLQJHYDQR�DG�DYYLDUH�
&RQVLGHUDWD�O¶LPSRUWDQ]D�GHO�UXROR�VYROWR�GDO�VHUYLFHU�QHOO¶RSHUD]LRQH�GL�FDUWRODUL]]D]LRQH�D�
EHQHILFLR�GL�WXWWL�L�SRUWDWRUL�GHL�WLWROL�H�ULWHQHQGR�FKH�XQD�VXERUGLQD]LRQH�GHL�FRPSHQVL�GRYXWD�
HVFOXVLYDPHQWH�D�ULWDUGL�GRYXWL�DL��ULQYLL�HG�DOOH�VRVSHQVLRQL�LPSRVWL�SHU�OHJJH�SRVVD�QHO�FDVR�
FRQFUHWR�FRVWLWXLUH�XQ�GLVLQFHQWLYR�DO�SL��HIILFLHQWH� UHFXSHUR�GHL�FUHGLWL�� OD�QRUPD�FRQVHQWH��
VXERUGLQDWDPHQWH� DOO¶DFFRUGR� WUD� OH� SDUWL� GHO� UHJRODPHQWR� FRQWUDWWXDOH�� OD� WHPSRUDQHD�
GLVDSSOLFD]LRQH� GHO�PHFFDQLVPR� GL� VXERUGLQD]LRQH� H� GLIIHULPHQWR� SUHYLVWR� DO� FRPPD� ��ELV�
GHOO¶DUWLFROR���GHO�'HFUHWR�*$&6�
/¶RSSRUWXQLWj� GL� SURFHGHUH� HYHQWXDOPHQWH� D� PRGLILFKH� GHO� UHJRODPHQWR� GHL� WLWROL� R� GHL�
FRQWUDWWL�GHOO
RSHUD]LRQH�FKH�SUHYHGDQR�OD�VRVSHQVLRQH�SHU�XQD�R�SL��GDWH�GL�SDJDPHQWR�GL�WDOL�
PHFFDQLVPL� GL� VXERUGLQD]LRQH� H� GL� GLIIHULPHQWR� q� RJJHWWR� GL� DXWRQRPD� YDOXWD]LRQH� HG�
DFFRUGR�GHOOH�SDUWL�GHOO¶RSHUD]LRQH�VHFRQGR�TXDQWR�SUHYLVR�QHL�FRQWUDWWL�H�QHO�UHJRODPHQWR�GHL�
WLWROL��/¶LQWHUYHQWR�QRUPDWLYR�VL�OLPLWD�D�FRQVHQWLUH�DO�0LQLVWHUR�GL�DXWRUL]]DUH�OH�PRGLILFKH�DL�
FRQWUDWWL�FRVu�FRQFRUGDWH�WUD�OH�SDUWL��QHO�ULVSHWWR�GHL�OLPLWL�SUHYLVWL�GDOOD�QRUPD��SUHYLD�YHULILFD�
GL�&216$3��
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6RWWRVFUL]LRQH�H�FRPXQLFD]LRQL�GL�FRQWUDWWL�ILQDQ]LDUL�H�DVVLFXUDWLYL�LQ�PRGR�VHPSOLILFDWR�
���)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR���GHO�GHFUHWR�OHJJH���DSULOH�������Q������SHU�L�
FRQWUDWWL�EDQFDUL��DL�ILQL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������H�GHOOH�
GLVSRVL]LRQL�GL�DWWXD]LRQH�GHJOL�DUWLFROL����H����TXDWHU�GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR�Q�����
GHO� ������ IDWWH� VDOYH� OH� SUHYLVLRQL� VXOOH� WHFQLFKH� GL� FRQFOXVLRQH� GHL� FRQWUDWWL� PHGLDQWH�
VWUXPHQWL� LQIRUPDWLYL� R� WHOHPDWLFL�� L� FRQWUDWWL� FRQFOXVL� QHO� SHULRGR� FRPSUHVR� WUD� OD� GDWD� GL�
HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� HG� LO� WHUPLQH� GHOOR� VWDWR� GL� HPHUJHQ]D� GHOLEHUDWR� GDO�
&RQVLJOLR�GHL�PLQLVWUL� LQ�GDWD����JHQQDLR������VRGGLVIDQR�LO�UHTXLVLWR�H�KDQQR�O¶HIILFDFLD�GL�
FXL� DOO¶DUWLFROR� ���� FRPPD���ELV�� SULPD� SDUWH�� GHO� GHFUHWR� OHJLVODWLYR� ��PDU]R� ������ Q�� ����
DQFKH� VH� LO� FOLHQWH� HVSULPH� LO� SURSULR� FRQVHQVR� PHGLDQWH� LO� SURSULR� LQGLUL]]R� GL� SRVWD�
HOHWWURQLFD� QRQ� FHUWLILFDWD� R� FRQ� DOWUR� VWUXPHQWR� LGRQHR�� D� FRQGL]LRQH� FKH� TXHVWL� VLDQR�
DFFRPSDJQDWL�GD�FRSLD�GL�XQ�GRFXPHQWR�GL�ULFRQRVFLPHQWR�LQ�FRUVR�GL�YDOLGLWj�GHO�FRQWUDHQWH��
IDFFLDQR�ULIHULPHQWR�DG�XQ�FRQWUDWWR�LGHQWLILFDELOH�LQ�PRGR�FHUWR�H�VLDQR�FRQVHUYDWL�LQVLHPH�DO�
FRQWUDWWR� PHGHVLPR� FRQ� PRGDOLWj� WDOL� GD� JDUDQWLUQH� OD� VLFXUH]]D�� O¶LQWHJULWj� H�
O¶LPPRGLILFDELOLWj��,O�UHTXLVLWR�GHOOD�FRQVHJQD�GL�FRSLD�GHO�FRQWUDWWR�H�GHOOD�GRFXPHQWD]LRQH�
LQIRUPDWLYD�REEOLJDWRULD�q�VRGGLVIDWWR�DQFKH�PHGLDQWH�OD�PHVVD�D�GLVSRVL]LRQH�GHO�FOLHQWH�GL�
FRSLD� GHO� WHVWR� GHO� FRQWUDWWR� H� GHOOD� GRFXPHQWD]LRQH� LQIRUPDWLYD� REEOLJDWRULD� VX� VXSSRUWR�
GXUHYROH�� O¶LQWHUPHGLDULR� FRQVHJQD� DO� FOLHQWH� FRSLD� GHO� FRQWUDWWR� H� GHOOD� GRFXPHQWD]LRQH�
LQIRUPDWLYD� REEOLJDWRULD� DOOD� SULPD� RFFDVLRQH� XWLOH� VXFFHVVLYD� DO� WHUPLQH� GHOOR� VWDWR� GL�
HPHUJHQ]D��)LQR�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�GHL�PLQLVWUL�LQ�
GDWD����JHQQDLR�������LO�FOLHQWH�SXz�XVDUH�LO�PHGHVLPR�VWUXPHQWR�LPSLHJDWR�SHU�HVSULPHUH�LO�
FRQVHQVR�DO�FRQWUDWWR�DQFKH�SHU�HVHUFLWDUH�L�GLULWWL�SUHYLVWL�GDOOD�OHJJH�R�GDO�FRQWUDWWR�VWHVVR�
��� /D� GLVFLSOLQD� GL� FXL� DO� FRPPD� �� VL� DSSOLFD�� DOWUHVu�� DL� ILQL� GHOO¶DUWLFROR� ���� GHO� GHFUHWR�
OHJLVODWLYR���VHWWHPEUH�������Q�������H�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�
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/¶DUWLFROR� SUHYHGH� GLVSRVL]LRQL� FKH� ±� WHQHQGR� FRQWR� GHOOH� OLPLWD]LRQL� LPSRVWH� GDL� UHFHQWL�
'HFUHWL� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� SHU� IDU� IURQWH� DOOD� VLWXD]LRQH� GL� HPHUJHQ]D�
FRQVHJXHQWH�DOO¶HSLGHPLD�GL�&29,'����±� LQWURGXFRQR�PRGDOLWj�VHPSOLILFDWH�GL�FRQFOXVLRQH�
GHL� FRQWUDWWL� DYHQWL� DG� RJJHWWR� OD� SUHVWD]LRQH� GHL� VHUYL]L� GL� LQYHVWLPHQWR�� GL� DGHVLRQH� DG�
RUJDQLVPL� GL� LQYHVWLPHQWR� FROOHWWLYR� GHO� ULVSDUPLR� �2,&5�� H� DVVLFXUDWLYL�� /H� GLVSRVL]LRQL�
PLUDQR� DG� DVVLFXUDUH� OD� FRQWLQXLWj� QHOO¶DFFHVVR� D� WDOL� VHUYL]L� H� SURGRWWL�� GD� SDUWH� GHJOL�
LQYHVWLWRUL�� DJHYRODQGR� OD� FRQFOXVLRQH� D� GLVWDQ]D� GHL� QXRYL� FRQWUDWWL� DWWUDYHUVR� PRGDOLWj�
VHPSOLILFDWH� GL� VFDPELR� GHO� FRQVHQVR�� FKH� FRQVHQWRQR� GL� VXSHUDUH� GLIILFROWj� RSHUDWLYH�
FRQVHJXHQWL�DOO¶DWWXDOH�VLWXD]LRQH�GL�HPHUJHQ]D�
7DOH�GLVFLSOLQD�±�FKH�VL�DSSOLFD�DL�UDSSRUWL�FRQWUDWWXDOL�UHODWLYL�D�WXWWH�OH�FDWHJRULH�GL�FOLHQWL�±�
RSHUD� SULQFLSDOPHQWH� QHOO¶LQWHUHVVH� GHOOD� FOLHQWHOD� DO� GHWWDJOLR�� SRWHQ]LDOPHQWH� SL�� HVSRVWD�
DOOH�OLPLWD]LRQL�LPSRVWH�GDOOD�FULVL�QHOO¶DFFHVVR�DL�VHUYL]L�ILQDQ]LDUL��LQ�TXDQWR�QRQ�VHPSUH�LQ�
SRVVHVVR� GHOOH� GRWD]LRQL� H� VWUXPHQWD]LRQL� LQIRUPDWLFKH� H� WHOHPDWLFKH� QHFHVVDULH� DOOD�
FRQFOXVLRQH�D�GLVWDQ]D�GHL�UHODWLYL�FRQWUDWWL�
/D�QRUPD�KD� FDUDWWHUH� HFFH]LRQDOH� H�� SHUWDQWR�� UHJROD� L� VROL� FRQWUDWWL� FRQFOXVL� WUD� OD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�H�OD�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D��
,O�FRPPD����SULPR�SHULRGR��SUHYHGH�±�LQ�GHURJD�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD���
ELV�� GHO� GHFUHWR� OHJLVODWLYR� �� PDU]R� ������ Q�� ��� �&RGLFH� GHOO¶DPPLQLVWUD]LRQH� GLJLWDOH� ��
³&$'´�� ±� FKH� LO� FRQVHQVR� GHO� FOLHQWH� SUHVWDWR�PHGLDQWH� SRVWD� HOHWWURQLFD� QRQ� FHUWLILFDWD� R�
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DOWUR�VWUXPHQWR�LGRQHR��VRGGLVIL�LO�UHTXLVLWR�GHOOD�IRUPD�VFULWWD�ULFKLHVWD�GDO�GHFUHWR�OHJLVODWLYR�
��� IHEEUDLR� ������ Q�� ��� H� VXFFHVVLYH�PRGLILFKH� H� LQWHJUD]LRQL� �³78)´�� H� DEELD� O¶HIILFDFLD�
SUREDWRULD� GL� FXL� DOO¶DUWLFROR� ����� GHO� FRGLFH� FLYLOH�� 6L� SUHYHGRQR�� LQ� RJQL� FDVR�� DOFXQH�
XOWHULRUL� FRQGL]LRQL� PLQLPH�� GLUHWWH� D� UDIIRU]DUH� OD� FRQQHVVLRQH� WUD� LO� FRQVHQVR� HG� LO� VXR�
DXWRUH��LQ�DJJLXQWD�D�TXHOOH�JLj�SUHYLVWH�GDO�78)�H�GDO�&$'�
,Q� WDO� PRGR�� VL� FRQIHULVFH� FHUWH]]D� JLXULGLFD� DOOH� UHOD]LRQL� FRQFOXVH� GXUDQWH� LO� SHULRGR�
HPHUJHQ]LDOH�DWWUDYHUVR�JOL�VWUXPHQWL�GL�FRPXQLFD]LRQH�GL�SL��GLIIXVR�XWLOL]]R��HOLPLQDQGR�LO�
ULVFKLR� FKH� L� UHODWLYL� FRQWUDWWL� ULVXOWLQR� DIIHWWL� GD� QXOOLWj� HG� DVVLFXUDQGR� DJOL� VWHVVL� DGHJXDWD�
HIILFDFLD�SUREDWRULD�
,O� FRPPD� ��� VHFRQGR� SHULRGR�� SUHYHGH� XQ� UHJLPH� VSHFLDOH� SHU� OD� FRQVHJQD�� GD� SDUWH�
GHOO¶LQWHUPHGLDULR�� GHOOD� GRFXPHQWD]LRQH� FRQWUDWWXDOH� ULOHYDQWH�� ,Q� SDUWLFRODUH�� LO� UHTXLVLWR�
GHOOD� FRQVHJQD� GL� FRSLD� GHO� FRQWUDWWR� H� GHOOD� GRFXPHQWD]LRQH� LQIRUPDWLYD� REEOLJDWRULD� q�
VRGGLVIDWWR�DQFKH�PHGLDQWH�OD�PHVVD�D�GLVSRVL]LRQH�GHO�FOLHQWH�VX�VXSSRUWR�GXUHYROH��/D�FRSLD�
GHO� FRQWUDWWR� H� OD� GRFXPHQWD]LRQH� LQIRUPDWLYD� SUHVFULWWD� GHYRQR�� LQ� RJQL� FDVR�� HVVHUH�
FRQVHJQDWH�DOO¶LQYHVWLWRUH�DOOD�SULPD�RFFDVLRQH�XWLOH�VXFFHVVLYD�DOOR�VWDWR�GL�HPHUJHQ]D�
,O�FRPPD����XOWLPR�SHULRGR��LQWURGXFH�XQ�UHJLPH�VSHFLDOH�UHODWLYR�DOOH�PRGDOLWj�GL�HVHUFL]LR�
GHL�GLULWWL�GL�OHJJH�R�FRQWUDWWXDOL�GD�SDUWH�GHO�FOLHQWH��LYL�FRPSUHVR��RYH�DSSOLFDELOH��LO�GLULWWR�GL�
UHFHVVR��ILQR�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�GHL�PLQLVWUL�LQ�GDWD�
���JHQQDLR������
,O� FRPPD� �� HVWHQGH� O¶DSSOLFD]LRQH� GHOOD� GLVFLSOLQD� GL� FXL� DO� FRPPD� ��� SUHYHGHQGR� FKH� OH�
PRGDOLWj�GL�VRWWRVFUL]LRQH�H�OH�FRPXQLFD]LRQL�VHPSOLILFDWH�LYL�SUHYLVWH��VRGGLVILQR�L�UHTXLVLWL�
GL�IRUPD�SUHYLVWL�SHU� L�FRQWUDWWL�DVVLFXUDWLYL�GDO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q������
�³&RGLFH�GHOOH�DVVLFXUD]LRQL�SULYDWH´��H�GDO�FRGLFH�FLYLOH�
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�%XRQL�SRVWDOL�IUXWWLIHUL�GHPDWHULDOL]]DWL

���$O�ILQH�GL�DVVLFXUDUH�PDJJLRUL�ULVRUVH�SHU�LO�VRVWHJQR�DO�ILQDQ]LDPHQWR�SHU�OD�UHDOL]]D]LRQH�
GHJOL� LQYHVWLPHQWL� D� VXSSRUWR� GHOO¶HFRQRPLD� GHO� 3DHVH� QRQFKp� SUHYHGHUH� O¶DGR]LRQH� GL�
SURFHGXUH�VHPSOLILFDWH�LQ�OLQHD�FRQ�OH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHO�YLUXV�&RYLG�
���GL�FXL�DOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD����L�FRQWUDWWL�UHODWLYL�DO�VHUYL]LR�GL�FROORFDPHQWR�GHL�
%XRQL�SRVWDOL�IUXWWLIHUL�GHPDWHULDOL]]DWL��ILQR�DO� WHUPLQH�GHO�SHULRGR�GL�HPHUJHQ]D�GHOLEHUDWR�
GDO�&RQVLJOLR�GHL�0LQLVWUL�LQ�GDWD����JHQQDLR��������SRWUDQQR�HVVHUH�VWLSXODWL�DQFKH�PHGLDQWH�
WHOHIRQLD�YRFDOH�SXUFKq�LO�FRQVHQVR�GHO�VRWWRVFULWWRUH�VLD�ILVVDWR�VX�XQ�VXSSRUWR�GXUHYROH�FRQ�
PRGDOLWj�WDOL�GD�JDUDQWLUQH�OD�VLFXUH]]D��O
LQWHJULWD
�H�O
LPPRGLILFDELOLWD
��LYL�FRPSUHVD��SUHYLR�
FRQVHQVR� GHOO¶XWHQWH�� OD� UHJLVWUD]LRQH� YRFDOH� GHOO¶DFFHWWD]LRQH� GHO� VRWWRVFULWWRUH� UHVD�
WHOHIRQLFDPHQWH�� FXVWRGLWD� GDO� SURSRQHQWH�� 3ULPD� FKH� LO� VRWWRVFULWWRUH� VLD� YLQFRODWR� GDO�
FRQWUDWWR� GL� FROORFDPHQWR� FRQFOXVR� WHOHIRQLFDPHQWH� JOL� GRYUDQQR� HVVHUH� IRUQLWH�� SUHYLR�
HVSUHVVR� FRQVHQVR�� OH� LQIRUPD]LRQL� SUHYLVWH� GDOOD� QRUPDWLYD� YLJHQWH� LQ� PDWHULD� GL�
FROORFDPHQWR� D� GLVWDQ]D� GL� VWUXPHQWL� ILQDQ]LDUL�� LYL� FRPSUHVH� OH� LQIRUPD]LRQL� UHODWLYH�
DOO¶HVHUFL]LR�GHO�GLULWWR�GL�UHFHVVR��6XFFHVVLYDPHQWH�DOOD�FRQFOXVLRQH�GHO�FRQWUDWWR�UHODWLYR�DO�
VHUYL]LR�GL�FROORFDPHQWR�YLHQH�LQ�RJQL�FDVR�WUDVPHVVD�VHQ]D�GLOD]LRQH�DO�VRWWRVFULWWRUH�FRSLD�
FDUWDFHD� GHO� FRQWUDWWR� UHODWLYR� DO� VHUYL]LR� GL� FROORFDPHQWR�� FRPSUHQVLYR� GHOOH� FRQGL]LRQL�
JHQHUDOL� GL� FRQWUDWWR�� XQLWDPHQWH� DO� UHJRODPHQWR�GHO� SUHVWLWR�� )LQR� DO� WHUPLQH�GHOOR� VWDWR� GL�
HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�GHL�0LQLVWUL�LQ�GDWD����JHQQDLR�������LO�FOLHQWH�SXz�XVDUH�
LO�PHGHVLPR�VWUXPHQWR�LPSLHJDWR�SHU�HVSULPHUH�LO�FRQVHQVR�DO�FRQWUDWWR�DQFKH�SHU�HVHUFLWDUH�L�
GLULWWL�SUHYLVWL�GDOOD�OHJJH�R�GDO�FRQWUDWWR�VWHVVR��LYL�FRPSUHVR�LO�GLULWWR�GL�UHFHVVR��QHO�ULVSHWWR�
GHL�WHUPLQL�SUHYLVWL�GDOOD�OHJJH�VXO�FROORFDPHQWR�D�GLVWDQ]D�GL�VWUXPHQWL�ILQDQ]LDUL��,O�WHUPLQH�
SHU�LO�GLULWWR�GL�UHFHVVR�GHFRUUH�GDOOD�ULFH]LRQH�GHOOD�FRSLD�FDUWDFHD��D�VHJXLWR�GL�WUDVPLVVLRQH�R�
VSHGL]LRQH�SHU�SRVWD��
��� ,� EXRQL� IUXWWLIHUL� SRVWDOL� FKH� VL� SUHVFULYRQR� QHO� SHULRGR� GL� HPHUJHQ]D� GHOLEHUDWR� GDO�
&RQVLJOLR� GHL� PLQLVWUL� LQ� GDWD� ��� JHQQDLR� ������ RYYHUR� ILQR� DG� XQD� GDWD� DQWHFHGHQWH� R�
VXFFHVVLYD� GHOOR� VWHVVR� GD� VWDELOLUVL� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�0LQLVWUL��
VRQR�HVLJLELOL�GDL�VRWWRVFULWWRUL�R�GDJOL�DYHQWL�FDXVD�HQWUR�GXH�PHVL�VXFFHVVLYL�DO�WHUPLQH�GHO�
SUHGHWWR�VWDWR�GL�HPHUJHQ]D´�

5HOD]LRQH�LOOXVWUDWLYD
&RPPD� ��� /¶HPHQGDPHQWR� SURSRVWR� q� YROWR� D� FRQWHPSHUDUH� O¶HVLJHQ]D�� GD� XQ� ODWR�� GL�
JDUDQWLUH��D�TXHOOD�SDUWH�GHOOD�SRSROD]LRQH�FRQ�EDVVD�SURSHQVLRQH�DOO¶XVR�GL�FDQDOL�WHOHPDWLFL�
GLJLWDOL�H�GL�TXHOOD�FKH�QRQ�GLVSRQH�DIIDWWR�GL�WDOL�FDQDOL��O¶DFFHVVR�DOOD�UDFFROWD�SRVWDOH��QHOOD�
IRUPD�GL�EXRQL�SRVWDOL�IUXWWLIHUL��DWWUDYHUVR�OD�SRVVLELOLWj�GL�FROORFDPHQWR�GHL�EXRQL�D�GLVWDQ]D��
PHGLDQWH� FDQDOH� WHOHIRQLFR�� H�� GDOO¶DOWUR�� TXHOOD� GL� DVVLFXUDUH� O¶DGR]LRQH� GHOOH� PLVXUH� GL�
SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHO� YLUXV�&RYLG����GL� FXL� DOOD�QRUPDWLYD�YLJHQWH� LQ�PDWHULD�� D�
WXWHOD�GHL�ODYRUDWRUL�GHO�VHUYL]LR�SRVWDOH�H�GHL�VRWWRVFULWWRUL�GHL�EXRQL�SRVWDOL�IUXWWLIHUL��
/D�QRUPD�SHU�WDOH�YLD�DVVLFXUD�PDJJLRUL�ULVRUVH�SHU�LO�VRVWHJQR��WUD�O¶DOWUR��GHO�ILQDQ]LDPHQWR�
GHOOH�LQIUDVWUXWWXUH�QD]LRQDOL�H�GHO�VLVWHPD�LPSUHQGLWRULDOH�DWWUDYHUVR�LO�ULVSDUPLR�SRVWDOH�
,Q� OLQHD� FRQ� O¶DUW�� ��� FRPPD� �� GHO� 'HFUHWR� GHO� 0LQLVWHUR� GHO� WHVRUR�� GHO� ELODQFLR� H� GHOOD�
SURJUDPPD]LRQH�HFRQRPLFD�GHO����GLFHPEUH�������H�FRQ�O¶DUW�����FRPPD����GHO�GHFUHWR�GHO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H���RWWREUH������� O¶HPHQGDPHQWR�SURSRVWR� q�YROWR� D�
VHPSOLILFDUH� OD� IRUPD� GHO� FRQWUDWWR� GL� FROORFDPHQWR�� QHO� ULVSHWWR� GHOOH� SUHYLVLRQL� VXOOD�
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FRPXQLFD]LRQH� GHOOH� FRQGL]LRQL� FRQWUDWWXDOL� H� GHOOH� LQIRUPD]LRQL� SUHOLPLQDUL� GLVSRVWH� GDO�
&RGLFH� GHO� FRQVXPR� SHU� OD� FRPPHUFLDOL]]D]LRQH� D� GLVWDQ]D� GL� VHUYL]L� ILQDQ]LDUL� DL�
FRQVXPDWRUL�
&RPPD����$WWHVR�FKH�LO�TXDGUR�QRUPDWLYR�YLJHQWH�RYYHUR�O
DUWLFROR�����FRPPD���GHO�G�O��Q����
GHO������LQ�WHPD�GL�GHFDGHQ]D�GHL�WHUPLQL�VRVWDQ]LDOL��HG�L�'3&0�FKH�VL�VRQR�VXFFHGXWL��QRQ�
GHILQLVFRQR� FRQ� FKLDUH]]D� LO� FDPSR� GL� DSSOLFD]LRQH� GHOOD� VRVSHQVLRQH� GHL� WHUPLQL� GL�
SUHVFUL]LRQH��RYYHUR�VH�OLPLWDWD�DOOD�]RQD�URVVD�LQL]LDOPHQWH�LQGLYLGXDWD�R�D�WXWWR�LO�WHUULWRULR�
QD]LRQDOH��VL�ULWLHQH�RSSRUWXQR�LQWHUYHQLUH�SHU�ULFRQRVFHUH�DL�GHWHQWRUL�GL�EXRQL�SRVWDOL�FKH�VL�
SUHVFULYRQR� QHO� SHULRGR� GL� HPHUJHQ]D�� XQ� XOWHULRUH� SHULRGR� GL� GXH�PHVL� SHU� OD� ULVFRVVLRQH�
GHJOL�VWHVVL�
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$UW����
*DUDQ]LD�VXOO¶DVVLFXUD]LRQH�GHL�FUHGLWL�FRPPHUFLDOL�

���$OO¶DUW����GHO�GHFUHWR�OHJJH���DSULOH�������Q������VRQR�DSSRUWDUH�OH�VHJXHQWL�PRGLILFD]LRQL�
D� � DO� FRPPD���� SULPR�SHULRGR�� GRSR� OH� SDUROH�� ³GLYHUVH� GDOOH� EDQFKH�´� DJJLXQJHUH� OH�

VHJXHQWL� SDUROH�� �LPSUHVH� GL� DVVLFXUD]LRQH�� H� GRSR� OH� SDUROH�� ³VXGGHWWH� LPSUHVH´�
DJJLXQJHUH� OH� VHJXHQWL� SDUROH�� ³QRQFKp� LQ� IDYRUH�GHOOH� LPSUHVH�GL�DVVLFXUD]LRQH�GHL�
FUHGLWL�FRPPHUFLDOL�D�EUHYH�WHUPLQH�DXWRUL]]DWH�DOO¶HVHUFL]LR�GHO�UDPR�FUHGLWR´��

E� DO�FRPPD����VHFRQGR�SHULRGR��GRSR�OH�SDUROH��³GHOOD�OHJJH����GLFHPEUH�������Q�����´�
DJJLXQJHUH�OH�VHJXHQWL�SDUROH��³H������PLOLRQL�VRQR�GHVWLQDWL�LQ�IDYRUH�GHOOH�LPSUHVH�
GL�DVVLFXUD]LRQH�GHL�FUHGLWL�FRPPHUFLDOL�D�EUHYH�WHUPLQH�DXWRUL]]DWH�DOO¶HVHUFL]LR�GHO�
UDPR�FUHGLWR�´��

F� DO�FRPPD����DOLQHD��GRSR�OH�SDUROH��³/H�JDUDQ]LH�GL�FXL�DO�FRPPD�����DJJLXQJHUH�OH�
VHJXHQWL� SDUROH�� �HVFOXVH� TXHOOH� LQ� IDYRUH� GHOOH� LPSUHVH� GL� DVVLFXUD]LRQH� GHO� UDPR�
FUHGLWR�´��

G� GRSR�LO�FRPPD����LQVHULUH�LO�VHJXHQWH�FRPPD��³��ELV��/H�JDUDQ]LH�GL�FXL�DO�FRPPD���
UHODWLYH� DOOH� LPSUHVH� GL� DVVLFXUD]LRQH� GHO� UDPR� FUHGLWR�� VRQR� GLVFLSOLQDWH� FRQ� XQ�
GHFUHWR�GL�FXL�DO�FRPPD����´�

H� DO� FRPPD���� WHU]R�SHULRGR��GRSR� OH�SDUROH�� ³DJOL�DOWUL� VRJJHWWL�DELOLWDWL�DOO¶HVHUFL]LR�
GHO� FUHGLWR� LQ� ,WDOLD´�� DJJLXQJHUH� OH� VHJXHQWL� SDUROH�� ³QRQFKp� DOOH� LPSUHVH� GL�
DVVLFXUD]LRQH�GHO�UDPR�FUHGLWR´��

I� DO� FRPPD� ���� SULPR� SHULRGR�� GRSR� OD� SDUROD�� ³&RQ´�� DJJLXQJHUH� OH� SDUROH�� �XQR� R�
SL�´��VRVWLWXLUH�OD�SDUROD��³GHFUHWR´�FRQ�OD�SDUROD��³GHFUHWL´��GRSR�OD�SDUROD�³GHFUHWL´�
DJJLXQJHUH� OH� SDUROH�� ³GL� QDWXUD� QRQ� UHJRODPHQWDUH´�� VRVWLWXLUH� OD� SDUROD�� ³HVVHUH´�
FRQ�OD�SDUROD��³VRQR´��

J� DO�FRPPD�����SULPR�SHULRGR��GRSR�OH�SDUROH��³JDUDQ]LH�FRQFHVVH�DL�VHQVL�GHL�FRPPL���
H� ��´�� DJJLXQJHUH� OH� VHJXHQWL� SDUROH�� ³�� DG� HFFH]LRQH� GL� TXHOOH� GLVFLSOLQDWH� DO�
VXFFHVVLYR�FRPPD����LQ�IDYRUH�GHOOH�LPSUHVH�GL�DVVLFXUD]LRQH�GHO�UDPR�FUHGLWR´�

K� GRSR�LO�FRPPD�����DJJLXQJHUH�LO�VHJXHQWH�FRPPD��³����1HOO¶DPELWR�GHO�)RQGR�GL�FXL�
DO� FRPPD� ��� q� LVWLWXLWD� XQD� VH]LRQH� VSHFLDOH�� FRQ� DXWRQRPD� HYLGHQ]D� FRQWDELOH�� D�
FRSHUWXUD�GHOOH�JDUDQ]LH�UHODWLYH�DOOH�LPSUHVH�GL�DVVLFXUD]LRQH�GHO�UDPR�FUHGLWR�GL�FXL�
DL�FRPPL�����ELV�H���FRQ�XQD�GRWD]LRQH�LQL]LDOH�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
DOLPHQWDWD� DOWUHVu� FRQ� OH� ULVRUVH� ILQDQ]LDULH� YHUVDWH� D� WLWROR� GL� UHPXQHUD]LRQH� GHOOD�
JDUDQ]LD��$L�UHODWLYL�RQHUL�VL�SURYYHGH�PHGLDQWH«´

5HOD]LRQH�LOOXVWUDWLYD
/D�SURSRVWD�QRUPDWLYD�LQWHQGH�FUHDUH�XQR�VWUXPHQWR�GL�³ULDVVLFXUD]LRQH´�GL�6WDWR��LQ�DQDORJLD�
DL�PRGHOOL� DGRWWDWL� R� LQ� IDVH� GL� DGR]LRQH� LQ� DOWUL� 3DHVL� HXURSHL� LQ� EDVH� DOOD�&RPXQLFD]LRQH�
GHOOD� &RPPLVVLRQH� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� VWDWR� D� VRVWHJQR�
GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� FRYLG�� ��´�� FKH� KD� O¶RELHWWLYR� GL� SUHVHUYDUH� LO�
VLVWHPD� GHO� ILQDQ]LDPHQWR� LQWHUD]LHQGDOH� H� GL� FRQVHQWLUH� OD� FRQWLQXLWj� GHJOL� VFDPEL�
FRPPHUFLDOL�QHFHVVDUL�SHU�JDUDQWLUH�O¶LQWHJULWj�GHO�VLVWHPD�SURGXWWLYR�GHO�3DHVH��
,Q� SDUWLFRODUH�� DO� ILQH� GL� IDYRULUH� O¶DFFHVVR� DOOH� FRSHUWXUH� DVVLFXUDWLYH� HPHVVH� D� SURWH]LRQH�
GHOOD� OLTXLGLWj� GHOOH� D]LHQGH� LWDOLDQH�� VL� SURSRQH� OD� FUHD]LRQH� GL� XQR� VSHFLILFR� H� VHSDUDWR�
³VWUXPHQWR�GL�JDUDQ]LD�VWDWDOH�SHU�O¶DVVLFXUD]LRQH�FUHGLWL�FRPPHUFLDOL�D�EUHYH�WHUPLQH´��FKH��
FRQ� DGHJXDWD� GRWD]LRQH� ILQDQ]LDULD�� FRQVHQWD� DO� VLVWHPD� GL� PDQWHQHUH� OH� OLQHH� GL� FUHGLWR�
FRSHUWH�GDOOH�&RPSDJQLH�GL�$VVLFXUD]LRQH�DL�OLYHOOL�LQ�HVVHUH�DQWHFHGHQWHPHQWH�DOO¶HPHUJHQ]D�
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VDQLWDULD�� /D� FULVL� LQQHVFDWD� GDOO¶HPHUJHQ]D� VDQLWDULD� &RYLG����� KD� GHWHUPLQDWR� XQD�
VLJQLILFDWLYD� FRQWUD]LRQH�GHJOL� VFDPEL� FRPPHUFLDOL�� LO� FRQJHODPHQWR� GHL� UHODWLYL� FUHGLWL� H� LO�
FRQVHJXHQWH� GHWHULRUDPHQWR� GHOOD� OLTXLGLWj� GHOOH� D]LHQGH� LWDOLDQH�� LQ� SDUWLFRODUH� GHOOH�
PLFURLPSUHVH�H�SLFFROH�H�PHGLH�LPSUHVH�FKH�XWLOL]]DQR�O¶DVVLFXUD]LRQH�FUHGLWR�SHU�DFFHGHUH�D�
IRUPH� GL� ILQDQ]LDPHQWR� FRPH� IDFWRULQJ� H� DQWLFLSD]LRQL� H� SHU� FRQFHGHUH� ILQDQ]LDPHQWL�
LQWHUD]LHQGDOL�LQ�IRUPD�GL�GLOD]LRQH�GL�SDJDPHQWR��/¶DVVLFXUD]LRQH�GHO�FUHGLWR�FRPPHUFLDOH�D�
EUHYH�WHUPLQH�IRUQLVFH�FRSHUWXUD�D�FLUFD�����������WUD�D]LHQGH�DVVLFXUDWH�LWDOLDQH�H�OH�D]LHQGH�
ORUR� GHELWULFL�� DWWUDYHUVR� ���� PLOLRQL� GL� OLQHH� GL� FUHGLWR� DVVLFXUDWLYH�� SHU� XQ� LPSRUWR�
FRPSOHVVLYR� GL� FLUFD� ���� PLOLDUGL� GL� HXUR� GL� WUDQVD]LRQL� FRPPHUFLDOL� EXVLQHVV�WR�EXVLQHVV�
DOO¶DQQR��GL�FXL�L�GXH�WHU]L�VX�FRQWURSDUWL�LWDOLDQH�H�XQ�WHU]R�VX�FOLHQWL�HVWHUL��
1HO� FRQWHVWR� DWWXDOH�� q� QHFHVVDULR� HYLWDUH� FKH� LO� VLJQLILFDWLYR� DXPHQWR� GHOOH� SHUGLWH� DWWHVH�
FRQVHJXHQWL�DOOR�VKRFN�HFRQRPLFR�&RYLG�����GHWHUPLQL�XQD�PDUFDWD�FRQWUD]LRQH�GHOOH�OLQHH�GL�
FUHGLWR� JDUDQWLWH� GDOOH� FRPSDJQLH� GL� DVVLFXUD]LRQL�� OD� FRQVHJXHQWH� FULVL� GHO� ILQDQ]LDPHQWR�
LQWHUD]LHQGDOH� �GDO� ODWR� GHOOH� D]LHQGH� GHELWULFL�� H� O¶LPSRVVLELOLWj� GL� ULFRUUHUH� DO� FUHGLWR�
EDQFDULR� H� DOOR� VPRELOL]]R� GHL� FUHGLWL� FRPPHUFLDOL� YHUVR� EDQFKH� H� IDFWRU� �GDO� ODWR� GHOOH�
D]LHQGH�IRUQLWULFL���
/H�LPSUHVH�GL�DVVLFXUD]LRQH�DWWLYH�LQ�,WDOLD�QHO�UDPR�GHL�FUHGLWL�FRPPHUFLDOL�D�EUHYH�WHUPLQH�
SRWUDQQR�DGHULUH�DOOR�VWUXPHQWR�GL�JDUDQ]LD�DWWUDYHUVR�VSHFLILFD�FRQYHQ]LRQH��H�QHO�SUHVWDUH�OD�
JDUDQ]LD� DVVLFXUDWLYD� DYUDQQR� DFFHVVR� DOOD� JDUDQ]LD� VWDWDOH� FRQ� HYLGHQWH� EHQHILFLR� GHOOH�
D]LHQGH� FRQWUDHQWL� GHOOH� SROL]]H� FUHGLWR� �IRUQLWULFL�� H� GHOOH� D]LHQGH� ORUR� FOLHQWL� �GHELWULFL���
/¶RSHUDWLYLWj�GHOOR�VWUXPHQWR�GL�JDUDQ]LD� VDUj�GLVFLSOLQDWD�GD�XQ�DSSRVLWR�H�GLVWLQWR�GHFUHWR�
PLQLVWHULDOH�DYHQWH�FDUDWWHUH�GL�XUJHQ]D��GD�HPDQDUH�HQWUR�WUHQWD�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�
GHOOD� OHJJH��/D�JDUDQ]LD�GHOOR�6WDWR� LQWHUYHUUj� UHODWLYDPHQWH�D�RSHUD]LRQL� LQHUHQWL� ULVFKL�SHU�
FUHGLWL�FRPPHUFLDOL�D�EUHYH�WHUPLQH�FRQFOXVH�HQWUR�H�QRQ�ROWUH�LO����GLFHPEUH�������
,�EHQHILFL�DWWHVL�GDOO¶LVWLWX]LRQH�GHOOR�VWUXPHQWR�GL�JDUDQ]LD�VL�ULDVVXPRQR�LQ��
���6WDELOL]]D]LRQH�ILQR�DO������������GL�XQ�LPSRUWR�GL�WUDQVD]LRQL�FRPPHUFLDOL�FRPSUHVR�WUD�
���H����PLOLDUGL�GL�HXUR��DOWULPHQWL�RJJHWWR�GL�SURYYHGLPHQWL�UHVWULWWLYL��ULGX]LRQH�R�UHYRFKH�
GHOOH�OLQHH�GL�FUHGLWR�DVVLFXUDWLYH��D�FDXVD�GHO�GHWHULRUDPHQWR�GHO�PHULWR�FUHGLWL]LR��
���6XSSRUWR� DOOD� OLTXLGLWj�GHOOH� D]LHQGH� LWDOLDQH�SHU� L�PHGHVLPL� LPSRUWL� FLWDWL� DO� SXQWR���� LQ�
YLUW�� GHO� PDQWHQLPHQWR� GHOOH� JDUDQ]LH� DVVLFXUDWLYH�� DWWUDYHUVR� OR� VPRELOL]]R� GHL� FUHGLWL�
FRPPHUFLDOL�GD�SDUWH�GHO�VLVWHPD�EDQFDULR�H�GHOOH�VRFLHWj�GL�IDFWRULQJ�
��� &RQWHQLPHQWR� GHOOD� SUHYLVWD� FRQWUD]LRQH� GHO� 3,/� VXO� ����� H� ����� ULVSHWWR� DO� ������ FRQ�
SURWH]LRQH�VLD�GHOOH�D]LHQGH�IRUQLWULFL�VLD�GHOOH�D]LHQGH�GHELWULFL��DIILGDWH��H�GHL�UHODWLYL�OLYHOOL�
GL�RFFXSD]LRQH��QRQFKp�GHOOH�HQWUDWH�WULEXWDULH�DWWHVH��LPSRVWH�GLUHWWH�H�LQGLUHWWH��
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$UW����
3DUWHFLSD]LRQH�DO�)RQGR�GL�*DUDQ]LD�SDQ�HXURSHR�GHOOD�%DQFD�(XURSHD�SHU�JOL�

,QYHVWLPHQWL
��� ,O�0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� q� DXWRUL]]DWR� D� VWLSXODUH� FRQ� OD�%DQFD�

HXURSHD� SHU� JOL� ,QYHVWLPHQWL� JOL� DFFRUGL� QHFHVVDUL� D� FRQVHQWLUH� OD� SDUWHFLSD]LRQH� LWDOLDQD� DO�
)RQGR�GL�*DUDQ]LD�SDQ�HXURSHR��FRVWLWXLWR�GDO�*UXSSR�%DQFD�(XURSHD�SHU�JOL�,QYHVWLPHQWL�SHU�
LO�VRVWHJQR�DJOL�6WDWL�PHPEUL�QHO�IURQWHJJLDUH�OD�FULVL�GHULYDQWH�GDOOD�SDQGHPLD�&29,'�����,Q�
DWWXD]LRQH� GHL� SUHGHWWL� DFFRUGL� LO� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� q� DXWRUL]]DWR� D�
FRQFHGHUH� OD� JDUDQ]LD� GHOOR�6WDWR�� LQFRQGL]LRQDWD� H� D� SULPD� ULFKLHVWD�� D� IDYRUH� GHOOD�%DQFD�
(XURSHD�SHU�JOL�LQYHVWLPHQWL�SHU�XQ�LPSRUWR�FRPSOHVVLYR�PDVVLPR�GL�;;;�PLOLRQL�GL�HXUR�

���3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����q�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�XQ�DSSRVLWR�IRQGR�D�FRSHUWXUD�GHOOH�JDUDQ]LH�FRQFHVVH�FRQ�XQD�
GRWD]LRQH� LQL]LDOH� GL� >@� PLOLRQL� GL� HXUR� SHU� O
DQQR� ������ $O� UHODWLYR� RQHUH� VL� SURYYHGH�
PHGLDQWH�>@��3HU�OD�JHVWLRQH�GHO�IRQGR�q�DXWRUL]]DWD�O¶DSHUWXUD�GL�DSSRVLWR�FRQWR�FRUUHQWH�GL�
WHVRUHULD�FHQWUDOH�

5(/$=,21(�,//8675$7,9$�(�7(&1,&$
/D�%DQFD�(XURSHD�SHU�JOL�,QYHVWLPHQWL��%(,��KD�SURSRVWR�OD�FUHD]LRQH�GL�XQ�IRQGR�GL�JDUDQ]LD�
SDQHXURSHR� GD� ���PLOLDUGL� GL� HXUR� SHU� LO� VRVWHJQR� DJOL� 6WDWL�PHPEUL� QHOOD� ULVSRVWD� DOOD� FULVL�
GHULYDQWH� GDOOD� SDQGHPLD� &RYLG����� GHQRPLQDWR� ³3DQ�(XURSHDQ� *XDUDQWHH� )XQG´� �(*)���
/¶RELHWWLYR�GHO�)RQGR�q�JDUDQWLUH�SULQFLSDOPHQWH�D�SLFFROH�H�PHGLH�LPSUHVH��30,���LPSUHVH�D�
PHGLD� FDSLWDOL]]D]LRQH�� JUDQGL� LPSUHVH�� QRQFKp� DG� HQWL� SXEEOLFL�� OLTXLGLWj� H� DFFHVVR� D�
ILQDQ]LDPHQWL� SHU� IURQWHJJLDUH� OH� FRQVHJXHQ]H� GHOO¶HPHUJHQ]D� SDQGHPLFD�� ,O� )RQGR�
FRQVHQWLUHEEH� GL� HURJDUH� ILQR� D� FLUFD� ���� PLOLDUGL� GL� HXUR� SULQFLSDOPHQWH� QHOOD� IRUPD� GL�
JDUDQ]LH�H�SUHVWLWL�GLUHWWL� �GHOOD�%(,�R�GHO�)RQGR�(XURSHR�SHU�JOL� ,QYHVWLPHQWL�)(,��HQWUDPEL�
FRQ�PHULWR�GL�FUHGLWR�$$$��R�LQGLUHWWL��WUDPLWH�LQWHUPHGLDUL�ILQDQ]LDUL�H�EDQFKH�GL�SURPR]LRQH�
QD]LRQDOH�� D� IDYRUH� GHL� VXGGHWWL� EHQHILFLDUL� ILQDOL�� ,O� )RQGR� VDUj� FRVWLWXLWR� GDOOH� JDUDQ]LH�
�LUUHYRFDELOL��LQFRQGL]LRQDWH�H�GL�SULPD�SHUGLWD��IRUQLWH�GDJOL�6WDWL�PHPEUL�GHOO
8QLRQH�HXURSHD�
DO� *UXSSR� %(,� �%(,� H� )(,�� VX� EDVH� SURSRU]LRQDOH�� LQ� UDSSRUWR� DOOH� TXRWH� GL� SDUWHFLSD]LRQH�
D]LRQDULD� QHOOD� %(,�� ,O� FRQWULEXWR� GHOO¶,WDOLD� DOOD� JDUDQ]LD�� SDUL� DOOD� VXD� TXRWD� FDSLWDOH� QHOOD�
%DQFD��DPPRQWD�DO�������SHU�FHQWR�GL����PLOLDUGL�GL�HXUR��FLRq�;;;�PLOLRQL�GL�HXUR��
,O�)RQGR��OD�FXL�FRVWLWX]LRQH�q�VWDWD�VRVWHQXWD�GDOO¶(XURJUXSSR����DSULOH�������H�GDO�&RQVLJOLR�
HXURSHR�����DSULOH��������FRQVHQWLUHEEH�DO�*UXSSR�%(,�GL�HURJDUH�ILQR�D�FLUFD�����PLOLDUGL�GL�
HXUR�DJJLXQWLYL�ULVSHWWR�DOO¶DWWLYLWj�RUGLQDULD��QHOOD�IRUPD�GL�GLYHUVL�VWUXPHQWL�GL�ILQDQ]LDPHQWR�
�JDUDQ]LH��FRQWURJDUDQ]LH��SUHVWLWL��SDUWHFLSD]LRQH�D]LRQDULD���/D�OHYD�q�VWDWD�VWLPDWD�GL�FLUFD���
YROWH� ULVSHWWR� DOOD� FRQVLVWHQ]D� GHO� )RQGR�� VXOOD� EDVH� GHO� SURJUDPPD� HXURSHR� HVLVWHQWH� GL�
VRVWHJQR� DOOH� 30,� &260(� �SHU� LO� VRVWHJQR� GHOOD� FRPSHWLWLYLWj� H� VRVWHQLELOLWj� GHOOH� 30,�
HXURSHH� VXL�PHUFDWL���PD�GLSHQGHUj�GDOOD� WLSRORJLD�GL� VWUXPHQWR�XWLOL]]DWR�� ,O�YDORUH�HIIHWWLYR�
GHO�PROWLSOLFDWRUH�GLSHQGHUj�GDO�SDQLHUH�GL�SURGRWWL�ILQDQ]LDWL��FKH�q�D�VXD�YROWD�IXQ]LRQH�GHOOH�
HVLJHQ]H�GHL�PHUFDWL��GHOOD�FDSDFLWj�GL�DVVRUELPHQWR�H�GHL�YLQFROL�RSHUDWLYL�GHO�)RQGR��
,O�)RQGR�VDUj�DSHUWR�DQFKH�DO�FRQWULEXWR�GHOOD�&RPPLVVLRQH�HXURSHD��H�DYUj�QDWXUD�WHPSRUDQHD��
*OL� 6WDWL� PHPEUL�� FKLDPDWL� D� SDUWHFLSDUH� DO� )RQGR� IRUQHQGR� OD� SURSULD� TXRWD� GL� JDUDQ]LH��
SRWUDQQR��DOWHUQDWLYDPHQWH��YHUVDUH�XQD�SDUWH�GHOOD�SURSULD�TXRWD�GL�FRQWULEX]LRQH�DO�PRPHQWR�
GHOO¶DGHVLRQH�RSSXUH�IUXLUH�GL�XQD�OLQHD�GL�OLTXLGLWj��SUHVWLWL��FKH�OD�%(,�PHWWHUj�D�GLVSRVL]LRQH�
GL�FLDVFXQR�SHU�ULPERUVDUH�OH�VRPPH�GRYXWH�GD�FLDVFXQR�6WDWR�PHPEUR�LQ�FDVR�GL�HVFXVVLRQH�
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GHOOH� JDUDQ]LH�� 'DWR� O¶HOHYDWR� OLYHOOR� GL� ULVFKLR� DWWHVR�� OD� SUREDELOLWj� FKH� LO� )RQGR� UHJLVWUL�
SHUGLWH� ILQDQ]LDULH�q�HOHYDWD��1HO�FDVR�XQD�JDUDQ]LD�YHQJD�FKLDPDWD�� OD�%(,�DQWLFLSHUHEEH�JOL�
LPSRUWL�DO�EHQHILFLDULR��H�J��30,��JDUDQWLWR�H�FKLHGHUHEEH�DJOL�6WDWL�PHPEUL�DGHUHQWL�DO�)RQGR�LO�
YHUVDPHQWR� GHOOD� ULVSHWWLYD� TXRWD� JDUDQWLWD�� D� LQWHUYDOOL� GL� WHPSR� UHJRODUL�� GD� FRQFRUGDUH��
/¶HVFXVVLRQH� DYYHUUHEEH�� TXLQGL�� D� YDOHUH� VXOOD� TXRWD� GL� JDUDQ]LD� QRPLQDOH� LPSHJQDWD�� FKH�
SRWUj�HVVHUH�ILQDQ]LDWD�GD�XQD��OLQHD�GL�OLTXLGLWj��DSHUWD�GDOOD�%(,�DJOL�6WDWL�PHPEUL��LQWHUHVVDWL�
SHU�FRQVHQWLUH�XQ�ULPERUVR�JUDGXDOH�GHOO¶LPSHJQR��7DOH�PHFFDQLVPR�FRQVHQWH�GL�QRQ�JUDYDUH�L�
ELODQFL� QD]LRQDOL� GHOO¶LQWHUR� LPSRUWR� GHOOD� JDUDQ]LD� QRPLQDOH� GD� YHUVDUH� QHO� )RQGR�� PD� GL�
LPSHJQDUOR� VROR� VH� H�TXDQGR� OD�JDUDQ]LD�YHQLVVH� HVFXVVD��/R� VWUXPHQWR� DYUHEEH� OD�QDWXUD�GL�
JDUDQ]LD�VROLGDOH��MRLQW�DQG�VHYHUDO��H�FRQVHQWLUHEEH��TXLQGL��OD�FRQGLYLVLRQH�GHO�ULVFKLR�WUD�JOL�
6WDWL�PHPEUL�DGHUHQWL�DO�)RQGR��RJQL�FRQWULEXWRUH�SDUWHFLSHUHEEH�DOOD�JDUDQ]LD�FRPSOHVVLYD�FKH�
RIIUH� XQD� FRSHUWXUD� HVWHVD� D� WXWWR� LO� SRUWDIRJOLR� GHO� )RQGR� H� TXLQGL� D� WXWWL� JOL� 6WDWL�PHPEUL�
SDUWHFLSDQWL��PD�LO�ULVFKLR�DVVXQWR�GD�FLDVFXQR�6WDWR�PHPEUR�VDUHEEH�OLPLWDWR�DO�FRQWULEXWR�DO�
)RQGR�GL�JDUDQ]LD��/R�VFKHPD�GL�FRQGLYLVLRQH�GHO�ULVFKLR�FRQVHQWLUHEEH�SHUWDQWR�GL�ULGXUUH�LO�
FRVWR�PHGLR�GHOOD�JDUDQ]LD�ULVSHWWR�DJOL�VFKHPL�QD]LRQDOL�
/H�FDUDWWHULVWLFKH�GHO�)RQGR��WUD�FXL�L�FULWHUL�GL�HOHJJLELOLWj��OD�WLSRORJLD�GHL�SURGRWWL�RIIHUWL��OD�
VWUXWWXUD�GHL�SUH]]L�H�L�OLYHOOL�GL�ULVFKLR�VDUHEEHUR�DSSURYDWL�GDJOL�6WDWL�PHPEUL�DOOD�ILUPD�GHJOL�
DFFRUGL� GL� FRQWULEX]LRQH�� 8QD� ORUR�PRGLILFD� GRYUHEEH� HVVHUH� DSSURYDWD� GD� XQ� &RPLWDWR� GHL�
&RQWULEXWRUL�� FKH� IDUHEEH� SDUWH� GHOOD� JRYHUQDQFH� GHO� )RQGR� LQVLHPH� DL� UDSSUHVHQWDQWL� GHOOH�
VWUXWWXUH�GLUHWWLYH�GHOOD�%(,�H�GHO�)(,�
/H�RSHUD]LRQL�GHO�)RQGR�GRYUHEEHUR�HVVHUH�DSSURYDWH�SULPD�GDO�&RPLWDWR�GHL�&RQWULEXWRUL� H�
GRYUHEEHUR� SRL� VHJXLUH� LO� FRQVXHWR� LWHU� FKH� SUHYHGHUH� O¶DSSURYD]LRQH� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH��/R�VFKHPD�GL�JRYHUQDQFH�q�VLPLOH�D�TXHOOR�DWWXDOH�SUHGLVSRVWR�SHU� LO�)(,6�
�)RQGR�(XURSHR�SHU�JOL� ,QYHVWLPHQWL�6RVWHQLELOL��GHO�3LDQR�(XURSHR�SHU�JOL� ,QYHVWLPHQWL� �L�H��
3LDQR�-XQFNHU��SHU�LO�SHULRGR�����������H�ULQQRYDWR��,QYHVW(8��SHU�LO�SHULRGR������������FKH�
KD�GDWR�SURYD�GL�HIILFDFLD�HG�HIILFLHQ]D�QHOOD�PRELOL]]D]LRQH�GL�LQJHQWL�ULVRUVH�SHU�LQYHVWLPHQWL�
ULVFKLRVL�LQ�(XURSD��GL�FXL�O¶,WDOLD�KD�SDUWLFRODUPHQWH�EHQHILFLDWR�
,O�)RQGR� ILQDQ]LHUj�RSHUD]LRQL�QHJOL�6WDWL� FRQWULEXWRUL� FRQ�XQ�VROR�YLQFROR�GL�FRQFHQWUD]LRQH�
UHODWLYR�DL�WUH�PDJJLRUL�FRQWULEXWRUL��,WDOLD��)UDQFD�H�*HUPDQLD��FKH�GHWHQJRQR�OD�VWHVVD�TXRWD�
QHO�FDSLWDOH�%(,��H�TXLQGL�FRQWULEXLUDQQR�DO�)RQGR�QHOOR�VWHVVR�PRGR���,O�YLQFROR�SUHYHGH�FKH��
SHU�TXHVWL�WUH�3DHVL��L�ILQDQ]LDPHQWL�SRVVDQR�HVVHUH�JDUDQWLWL�ILQR�DO����SHU�FHQWR�GHO�)RQGR�GL�
JDUDQ]LD��/¶RELHWWLYR�GHO�)RQGR�q�TXHOOR�GL�ILQDQ]LDUH�RSHUD]LRQL�FRQ�XQ�DOWR�SURILOR�GL�ULVFKLR�
H�EHQHILFLDUL�ILQDOL�FRQVLGHUDWL�VROLGL�QHO�OXQJR�SHULRGR�PD�FKH�VRQR�LQ�GLIILFROWj�D�FDXVD�GHOOD�
FULVL�&RYLG�����FRQ�XQ�IRFXV�VXOOH�30,�H�VXO�VHWWRUH�SULYDWR�
1RQ� q� SUHYLVWD� XQD� UHPXQHUD]LRQH� GHOOD� JDUDQ]LD� DL� FRQWULEXWRUL�� L� SURYHQWL� GHULYDQWL� GDOOD�
UHPXQHUD]LRQH� GL� DOFXQL� GHL� SURGRWWL� RIIHUWL� VDUDQQR� GHVWLQDWL� DOOD� FRSHUWXUD� GHOOH� VSHVH� GL�
JHVWLRQH� GHO� )RQGR� H� OH� HYHQWXDOL� HFFHGHQ]H� XWLOL]]DWH� SHU� O¶HYHQWXDOH� HVFXVVLRQH� GHOOH�
JDUDQ]LH��3HU� OLPLWDUH� O¶LPSDWWR�VXO�FDSLWDOH�H�VXJOL� LQGLFDWRUL� ILQDQ]LDUL�GHO�*UXSSR�� LO�)RQGR�
VDUj� FRQWDELOL]]DWR� IXRUL� ELODQFLR� �RII� EDODQFH�VKHHW��� 7XWWDYLD� q� SUHYLVWR� XQ� LPSDWWR� VXO�
ELODQFLR�GHOOD�%DQFD�GDWD�OD�QDWXUD�GL�DOFXQL�SURGRWWL�FKH�LPSOLFD�SDUWHFLSD]LRQL��VWUXPHQWL�GL�
WLSR� IXQGHG��� LQROWUH� OD� %DQFD� VL� LPSHJQHUj� D� PDQWHQHUH� OD� OLTXLGLWj� GHO� )RQGR� D� OLYHOOL�
DGHJXDWL��FRQ�HIIHWWL�FRQWHQXWL�VXJOL�LQGLFDWRUL�GL�OLTXLGLWj�GHOOD�%(,�GHO�*UXSSR�%(,��
,O�*UXSSR�%(,�H�L�SDHVL�FRQWULEXWRUL�GRYUHEEHUR�GHOLQHDUH�XQ¶DGHJXDWD�VWUXWWXUD�GL�SURYYLJLRQL�
SHU� OD�FRSHUWXUD�GHOOH�VSHVH�GL�JHVWLRQH�GHO�)RQGR��SHU� OD�FXL�DPPLQLVWUD]LRQH�QRQ�q�SUHYLVWD�
O¶DVVXQ]LRQH�GL�QXRYR�SHUVRQDOH�
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,O�)RQGR�IDUj�OHYD�VXOOH�VWUXWWXUH�H�L�SURGRWWL�GHO�*UXSSR�%(,�JLj�LQ�HVVHUH��JDUDQ]LH��$%6��OLQHH�
GL� OLTXLGLWj�� FDSLWDOH� GL� ULVFKLR�� H� VXL� VXRL� UDSSRUWL� FRPPHUFLDOL� FRQVROLGDWL�� ,O� SULQFLSDOH�
VWUXPHQWR� VDUj� TXHOOR� GHOOH� F�G�� JDUDQ]LH� OLPLWDWH� �FDSSHG��� 0HGLDQWH� WDOH� SURGRWWR�� LO� )(,�
�FRQWURJDUDQWLWR� GDO� )RQGR�� IRUQLUj� DJOL� LQWHUPHGLDUL� ILQDQ]LDUL� XQD� JDUDQ]LD� D� SDU]LDOH�
FRSHUWXUD�GHOOD�SHUGLWD�DWWHVD�GL�XQ�SRUWDIRJOLR�GL�FUHGLWL��/D�%(,�SRWUj�XOWHULRUPHQWH�LQWHJUDUH�
WDOH� JDUDQ]LD� OLPLWDWD� PHGLDQWH� XQD� JDUDQ]LD� LOOLPLWDWD� �XQFDSSHG�� FRSUHQGR� LQWHUDPHQWH� LO�
ULVFKLR�GHOO¶RSHUD]LRQH��*UD]LH�DOOD�FRSHUWXUD�GHO�)RQGR��FKH�JRGUj�GL�UDWLQJ�$$$��LO�*UXSSR�
%(,� SRWUj� RIIULUH� DJOL� LQWHUPHGLDUL� ILQDQ]LDUL� JDUDQ]LH� D� FRVWR� ULGRWWR� QRQRVWDQWH� O¶HOHYDWD�
ULVFKLRVLWj�GHO�SRUWDIRJOLR�GL�FUHGLWL�JDUDQWLWL��,Q�WDO�PRGR��JOL�LQWHUPHGLDUL�ILQDQ]LDUL�SRWUDQQR�D�
ORUR�YROWD�WUDVIHULUH�WDOH�YDQWDJJLR�ILQDQ]LDULR�DL�EHQHILFLDUL�ILQDOL��$O�ILQH�GL�JDUDQWLUH�O¶DFFHVVR�
DOOD� OLTXLGLWj� DQFKH� DOOH� LPSUHVH� GL�PDJJLRUL� GLPHQVLRQL�� OD�%(,� SRWUj� RIIULUH� DQFKH� SURGRWWL�
³IXQGHG´��,O�)RQGR�VDUj�XWLOL]]DWR�GDO�*UXSSR�%(,�SHU�LQYHVWLUH�DQFKH�LQ�WUDQFKH�SL��ULVFKLRVH�
�PH]]DQLQH�� GL� RSHUD]LRQL� $%6� H� FDUWRODUL]]D]LRQL� VLQWHWLFKH�� ,Q� WDO� PRGR�� LO� *UXSSR� %(,�
FRQWULEXLUHEEH�D�OLEHUDUH�ULVRUVH�GHJOL�LQWHUPHGLDUL�ILQDQ]LDUL�SHU�HURJDUH�XQ�YROXPH�PDJJLRUH�
GL�SUHVWLWL�DOOH�LPSUHVH��,O�)RQGR�HIIHWWXHUj�LQROWUH�LQYHVWLPHQWL�TXDVL�HTXLW\��YHQWXUH�FDSLWDO�H�
SULYDWH� HTXLW\� OLPLWDWL� D� JDUDQWLUH� FDSLWDOH�GL� ULVFKLR�SHU� VSHFLILFL� VHWWRUL� GL�PHUFDWR� �FRPH� LO�
VHWWRUH�GHOOH�LPSUHVH�SL��LQQRYDWLYH���,O�YROXPH�GL�ULVRUVH�PDJJLRUH�VDUj�GHGLFDWR�DOOH�JDUDQ]LH�
H� DOWUL� VWUXPHQWL�GL� VRVWHJQR�GLUHWWR�R� LQGLUHWWR� DOOH� LPSUHVH� ULVSHWWR� D� LQYHVWLPHQWL� LQ�HTXLW\��
3HUWDQWR�O¶,WDOLD��WUD�L�SULQFLSDOL�EHQHILFLDUL�GHO�*UXSSR�%(,�SHU�L�SURGRWWL�D�VRVWHJQR�GHOOH�30,��
SRWUHEEH� EHQHILFLDUH� GHO� FRQWULEXWR� GHO� )RQGR� SL�� FKH� SURSRU]LRQDOPHQWH� ULVSHWWR� DO� SURSULR�
FRQWULEXWR� DOOD� JDUDQ]LD�� DQFKH� LQ� FRQIURQWR� DG� DOWUL� 6WDWL� PHPEUL� FKH�� WUDGL]LRQDOPHQWH��
ULFHYRQR�PDJJLRUL�LQYHVWLPHQWL�LQ�IRUPD�GL�FDSLWDOH�GL�ULVFKLR�
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$UW����
5LILQDQ]LDPHQWR�OHJJH����������DUW����FRPPD��

���Ê�DXWRUL]]DWD� O¶HVWHQVLRQH�GHOOD�SDUWHFLSD]LRQH�GHOO
,WDOLD�DOO
,QWHUQDWLRQDO�)LQDQFH�)DFLOLW\�
IRU� ,PPXQL]DWLRQ� �,)),P��� SUHYLVWD� GDOOD� OHJJH� ILQDQ]LDULD� ����� �DUW���� FRPPD� ���
/������������ FRQ� XQ� FRQWULEXWR� JOREDOH� GL� HXUR� ���� PLOLRQL�� GD� HURJDUH� FRQ� YHUVDPHQWL�
DQQXDOL� ILQR� DO� ������ YDOXWDWL� LQ� HXUR� ��� PLOLRQL� D� GHFRUUHUH� GDOO
DQQR� ������ Ê�� LQROWUH��
DXWRUL]]DWR� LO� YHUVDPHQWR� DJJLXQWLYR� DOO¶,)),P� SHU� O¶DQQR� ����� GL� HXUR� �� PLOLRQL�� SHU� LO�
ILQDQ]LDPHQWR�GHOOD�&RDOLWLRQ�IRU�(SLGHPLF�3UHSDUHGQHVV��&(3,��
���$JOL�RQHUL�GHULYDQWL�GDO�FRPPD���VL�SURYYHGH��TXDQWR�D����PLOLRQL�GL�HXUR�DQQXL�GDO�
�����DO�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�SHU�LQWHUYHQWL�VWUXWWXUDOL�GL�
SROLWLFD�HFRQRPLFD��GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����QRYHPEUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������H��TXDQWR�D���
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�
GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH� LVFULWWR�� DL� ILQL� GHO� ELODQFLR� WULHQQDOH� �����������
QHOO
DPELWR� GHO� SURJUDPPD� ©)RQGL� GL� ULVHUYD� H� VSHFLDOLª� GHOOD� PLVVLRQH� ©)RQGL� GD�
ULSDUWLUHª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O
DQQR�
������ DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O
DFFDQWRQDPHQWR� UHODWLYR� DO� 0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�DXWRGLFKLDUD]LRQH�UHODWLYH�DL�ILQDQ]LDPHQWL�GL�FXL�DOO¶DUWLFROR���

GHO�GHFUHWR�OHJJH���DSULOH�������Q������SHU�LO�VRVWHJQR�DOOD�OLTXLGLWj�GHOOH�LPSUHVH

���/H�ULFKLHVWH�GL�QXRYL�ILQDQ]LDPHQWL�HIIHWWXDWL�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH���
DSULOH� ������ Q�� ���� GHYRQR� HVVHUH� LQWHJUDWH� GD� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO
DWWR� GL�
QRWRULHWj� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� GLFHPEUH�
������Q�������FRQ�OD�TXDOH�LO�WLWRODUH�R�LO�OHJDOH�UDSSUHVHQWDQWH�GHOO¶LPSUHVD�ULFKLHGHQWH��VRWWR�
OD�SURSULD�UHVSRQVDELOLWj��GLFKLDUD�

�� FKH� O¶DWWLYLWj� G¶LPSUHVD� q� VWDWD� OLPLWDWD� R� LQWHUURWWD� GDOO¶HPHUJHQ]D� HSLGHPLRORJLFD�
&29,'���� R� GDJOL� HIIHWWL� GHULYDQWL� GDOOH� PLVXUH� GL� SUHYHQ]LRQH� H� FRQWHQLPHQWR�
FRQQHVVH� DOOD� PHGHVLPD� H� FKH� SULPD� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� &29,'����
VXVVLVWHYD�XQD�VLWXD]LRQH�GL�FRQWLQXLWj�D]LHQGDOH�

�� FKH� DO� ��� GLFHPEUH� ����� O
LPSUHVD� EHQHILFLDULD� QRQ� ULHQWUDYD� QHOOD� FDWHJRULD� GHOOH�
LPSUHVH�LQ�GLIILFROWj�DL�VHQVL�GHO�5HJRODPHQWR��8(��Q�����������GHOOD�&RPPLVVLRQH��
GHO� ��� JLXJQR� ������ GHO� 5HJRODPHQWR� �8(�� Q�� ��������� GHO� ��� JLXJQR� ����� H� GHO�
5HJRODPHQWR��8(��Q������������GHO����GLFHPEUH�������H�FKH�DOOD�GDWD�GHO����IHEEUDLR�
�����QRQ� ULVXOWDYD�SUHVHQWH� WUD� OH�HVSRVL]LRQL�GHWHULRUDWH�SUHVVR� LO� VLVWHPD�EDQFDULR��
FRPH�GHILQLWH�DL�VHQVL�GHOOD�QRUPDWLYD�HXURSHD�

�� FKH� L�GDWL� D]LHQGDOL� IRUQLWL� VX� ULFKLHVWD�GHOO¶LQWHUPHGLDULR� ILQDQ]LDULR� VRQR�YHULWLHUL� H�
FRPSOHWL�

�� FKH��DL�VHQVL�GHOO¶DUWLFROR����FRPPD���� OHWWHUD�Q���GHO�GHFUHWR�OHJJH���DSULOH�������Q��
���� LO� ILQDQ]LDPHQWR� FRSHUWR� GDOOD� JDUDQ]LD� q� ULFKLHVWR� SHU� VRVWHQHUH� FRVWL� GHO�
SHUVRQDOH�� LQYHVWLPHQWL� R� FDSLWDOH� FLUFRODQWH� LPSLHJDWL� LQ� VWDELOLPHQWL� SURGXWWLYL� H�
DWWLYLWj�LPSUHQGLWRULDOL�FKH�VRQR�ORFDOL]]DWL�LQ�,WDOLD�

�� FKH� q� FRQVDSHYROH� FKH� L� ILQDQ]LDPHQWL� VDUDQQR� DFFUHGLWDWL� HVFOXVLYDPHQWH� VXO� FRQWR�
FRUUHQWH�GHGLFDWR�L�FXL�GDWL�VRQR�FRQWHVWXDOPHQWH�LQGLFDWL��

�� FKH�LO� WLWRODUH�H�OHJDOH�UDSSUHVHQWDQWH�LVWDQWH��QRQFKp�L�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����
FRPPL���H����GHO�GHFUHWR� OHJLVODWLYR��� VHWWHPEUH�������Q�������QRQ� VL� WURYDQR�QHOOH�
FRQGL]LRQL�RVWDWLYH�GL�FXL�DOO¶DUWLFROR����GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������

�� FKH�QHL�FRQIURQWL�GHO� WLWRODUH�R�GHO� OHJDOH�UDSSUHVHQWDQWH�QRQ�q�LQWHUYHQXWD�FRQGDQQD�
GHILQLWLYD��QHJOL�XOWLPL�FLQTXH�DQQL��SHU�UHDWL�FRPPHVVL�LQ�YLROD]LRQH�GHOOH�QRUPH�SHU�
OD�UHSUHVVLRQH�GHOO
HYDVLRQH�LQ�PDWHULD�GL�LPSRVWH�VXL�UHGGLWL�H�VXO�YDORUH�DJJLXQWR�QHL�
FDVL� LQ�FXL�VLD�VWDWD�DSSOLFDWD� OD�SHQD�DFFHVVRULD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q�����

��� 1RQ� DSSHQD� ULFHYXWD� O¶DXWRGLFKLDUD]LRQH� GL� FXL� DO� FRPPD� �� LO� VRJJHWWR� DO� TXDOH� q�
FKLHVWR�LO�ILQDQ]LDPHQWR�OD�WUDVPHWWH�D�6$&(�6�S�$����

��� /¶RSHUDWLYLWj� VXO� FRQWR� GHGLFDWR� q� FRQGL]LRQDWD� DOO¶LQGLFD]LRQH� QHOOD� FDXVDOH� GHO�
SDJDPHQWR� GHOOD� ORFX]LRQH�� ³VRVWHJQR� DL� VHQVL� GHO� GHFUHWR� OHJJH� QXPHUR� ��� GHO� ����´�� 6L�
DSSOLFDQR�� LQ�TXDQWR�FRPSDWLELOL�� OH�GLVSRVL]LRQL�GL� FXL� DJOL� DUWLFROL���� FRPPL�GD���D���� H���
GHOOD�OHJJH����DJRVWR�������Q������

��� 3HU� OD� SUHYHQ]LRQH� GHL� WHQWDWLYL� GL� LQILOWUD]LRQL� FULPLQDOL� FRQ� SURWRFROOR� G¶LQWHVD�
VRWWRVFULWWR�WUD�LO�0LQLVWHUR�GHOO¶,QWHUQR��LO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H�H�6$&(�
V�S�D�� VRQR�GLVFLSOLQDWL� L� FRQWUROOL� GL� FXL� DO�/LEUR� ,,� GHO� GHFUHWR� OHJLVODWLYR����������� DQFKH�
DWWUDYHUVR�SURFHGXUH�VHPSOLILFDWH�
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���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��DL�VRJJHWWL�FKH�
VYROJRQR��DQFKH�LQ�IRUPD�DVVRFLDWD��XQ¶DWWLYLWj�SURIHVVLRQDOH�DXWRQRPD���

��� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� DUWLFROR� QRQ� GHYRQR� GHULYDUH� QXRYL� R�PDJJLRUL� RQHUL� D�
FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�SURYYHGRQR�DOO¶DWWXD]LRQH�GHOOH�
PLVXUH� GHO� SUHVHQWH� DUWLFROR� FRQ� OH� ULVRUVH� XPDQH�� ILQDQ]LDULH� H� VWUXPHQWDOL� GLVSRQLELOL� D�
OHJLVOD]LRQH�YLJHQWH�

5(/$=,21(�,//8675$7,9$
/D�QRUPD� LQWHUYLHQH�SHU� UHJRODUH�DOFXQL�DVSHWWL�SURFHGLPHQWDOL� LQ� UHOD]LRQH�DOOH� ULFKLHVWH�GL�
ILQDQ]LDPHQWL�SURSRVWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH���DSULOH�������Q������FKH�QHO�
FRUSR� GHO� WHVWR� RULJLQDULR�� LQ� IRU]D� GHO� FRPPD� ���� ULVXOWDYDQR�� LQYHFH�� ULPHVVL� VROR� DG� XQ�
VXFFHVVLYR�GHFUHWR�PLQLVWHULDOH��
,Q�SDUWLFRODUH��VL�q� ULWHQXWR�QHFHVVDULR�VWDELOLUH�HVSUHVVDPHQWH�FKH� OH� LVWDQ]H�GHEEDQR�HVVHUH�
DFFRPSDJQDWH� GD� XQD� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO
DWWR� GL� QRWRULHWj�� UHGDWWD� DL� VHQVL�
GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������
3HU�TXHVW¶XOWLPR�DVSHWWR��VL�q�RQHUDWR�LO�WLWRODUH�GHOO¶LPSUHVD��R�LO�OHJDOH�UDSSUHVHQWDQWH�LQ�FDVR�
GL�HVHUFL]LR�GHOO¶LPSUHVD�LQ�IRUPD�VRFLHWDULD��GL�GLFKLDUDUH��VRWWR�OD�SURSULD�UHVSRQVDELOLWj��OD�
VXVVLVWHQ]D�GL�DOFXQL�HOHPHQWL�ULOHYDQWL�DL�ILQL�GHOOD�FRQFHVVLRQH�GHO�EHQHILFLR�
'LFKLDUD]LRQH�OD�FXL�IDOVLWj�q�SDVVLELOH�GL�VDQ]LRQL�SHQDOL�DL�VHQVL�GHOO¶DUW�����SHU�FXL�LO�TXDOH�OH�
GLFKLDUD]LRQL� VRVWLWXWLYH� ³VRQR� FRQVLGHUDWH� FRPH� IDWWH� D� SXEEOLFR� XIILFLDOH´� H� FKLXQTXH�
ULODVFLD� GLFKLDUD]LRQL�PHQGDFL� ³q� SXQLWR� DL� VHQVL� GHO� FRGLFH� SHQDOH� H� GHOOH� OHJJL� VSHFLDOL� LQ�
PDWHULD´�
,Q�UHOD]LRQH�DO�FRQWHQXWR�GHOO¶DXWRGLFKLDUD]LRQH��LQ�SULPR�OXRJR��O¶LVWDQWH�GHYH�DWWHVWDUH�FKH�L�
GDWL�D]LHQGDOL� IRUQLWL�GLHWUR�ULFKLHVWD�GHOO¶LQWHUPHGLDULR�ILQDQ]LDULR�VRQR�YHULWLHUL�H�FRPSOHWL��
FKH��FRQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����OHWWHUD�Q���GHO�GHFUHWR�OHJJH���
DSULOH� ������ Q�� ���� LO� ILQDQ]LDPHQWR� q� ULFKLHVWR� SHU� VRVWHQHUH� FRVWL� GHO� SHUVRQDOH�� SHU�
LQYHVWLPHQWL� R� SHU� FRVWLWXLUH� FDSLWDOH� FLUFRODQWH� GD� LPSLHJDUH� LQ� VWDELOLPHQWL� SURGXWWLYL� H�
DWWLYLWj�LPSUHQGLWRULDOL�FKH�VRQR�ORFDOL]]DWL�LQ�,WDOLD�H��LQILQH��FKH�O¶LVWDQWH�q�FRQVDSHYROH�FKH�L�
ILQDQ]LDPHQWL� VDUDQQR� DFFUHGLWDWL� HVFOXVLYDPHQWH� LQ� XQ� FRQWR� FRUUHQWH� GHGLFDWR� L� FXL� GDWL�
GRYUj�FRQWHVWXDOPHQWH�LQGLFDUH�
,QROWUH�� LQ� UHOD]LRQH� DOOH� FDUDWWHULVWLFKH� ULOHYDQWL� GHOO¶LPSUHVD� VL� q� LPSRVWR� DOO¶LVWDQWH� GL�
GLFKLDUDUH��FKH�O¶DWWLYLWj�³q�VWDWD�OLPLWDWD�R�LQWHUURWWD�GDOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'�
��� R� GDJOL� HIIHWWL� GHULYDQWL� GDOOH� PLVXUH� GL� SUHYHQ]LRQH� H� FRQWHQLPHQWR� FRQQHVVH� DOOD�
PHGHVLPD´��FKH�³SULPD�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'����VXVVLVWHYD�XQD�VLWXD]LRQH�
GL� FRQWLQXLWj� D]LHQGDOH´�� FKH� O¶LPSUHVD� DO� ��� GLFHPEUH� ����� ³QRQ� ULHQWUDYD� QHOOD� FDWHJRULD�
GHOOH�LPSUHVH�LQ�GLIILFROWj�DL�VHQVL�GHO�5HJRODPHQWR��8(��Q�����������GHOOD�&RPPLVVLRQH��GHO�
���JLXJQR�������GHO�5HJRODPHQWR��8(��Q�����������GHO����JLXJQR������H�GHO�5HJRODPHQWR�
�8(��Q������������GHO����GLFHPEUH�����´��FKH�³DOOD�GDWD�GHO����IHEEUDLR������QRQ�ULVXOWDYD�
SUHVHQWH�WUD�OH�HVSRVL]LRQL�GHWHULRUDWH�SUHVVR�LO�VLVWHPD�EDQFDULR��FRPH�GHILQLWH�DL�VHQVL�GHOOD�
QRUPDWLYD�HXURSHD´�
,Q� DJJLXQWD� D� TXHVWL� DVSHWWL�� QHOO¶DXWRGLFKLDUD]LRQH� SUHYLVWD� q� VWDWR�� DOWUHVu�� VWDELOLWR� FKH�
O¶LVWDQWH�GHEED�GLFKLDUDUH� O¶LQVXVVLVWHQ]D�GL�DOFXQL�HOHPHQWL�GL�QDWXUD�VRJJHWWLYD��SHU� OD� ORUR�
ULOHYDQ]D�DL�ILQL�GHOOD�FRQFHVVLRQH�GHO�EHQHILFLR�
,Q�SULPR�OXRJR��FKH�LQ�UHOD]LRQH�D�VH�VWHVVR�H�DL�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����FRPPL���H����
GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������QRQ�VXVVLVWRQR�OH�FRQGL]LRQL�RVWDWLYH�GL�FXL�
DOO¶DUWLFROR����GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q������
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/¶DUW�� ���� LQIDWWL�� UHJROD� JOL� HIIHWWL� GHOO¶DSSOLFD]LRQH� GL� DOFXQH� PLVXUH� GL� SUHYHQ]LRQH��
SUHYHGHQGR� FKH� OH� SHUVRQH� DOOH� TXDOL� VLD� VWDWD� DSSOLFDWD� FRQ� SURYYHGLPHQWR� GHILQLWLYR� XQD�
GHOOH� PLVXUH� GL� SUHYHQ]LRQH� SUHYLVWH� GDO� OLEUR� ,�� WLWROR� ,�� FDSR� ,,� �RVVLD� OH� PLVXUH� GL�
SUHYHQ]LRQH� SHUVRQDOL� DSSOLFDWH� GDOO
DXWRULWj� JLXGL]LDULD�� QRQ� SRVVDQR� RWWHQHUH�� WUD� OH� DOWUH�
FRVH���OHWWHUD�J��³FRQWULEXWL��ILQDQ]LDPHQWL�R�PXWXL�DJHYRODWL�HG�DOWUH�HURJD]LRQL�GHOOR�VWHVVR�
WLSR�� FRPXQTXH�GHQRPLQDWH�� FRQFHVVL�R� HURJDWL�GD�SDUWH�GHOOR�6WDWR��GL� DOWUL� HQWL� SXEEOLFL�R�
GHOOH� &RPXQLWj� HXURSHH�� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj� LPSUHQGLWRULDOL´��'LYLHWR� HVWHVR� GDO�
FRPPD� �� GHOOD� VWHVVD� QRUPD� DOOH� ³SHUVRQH� FRQGDQQDWH� FRQ� VHQWHQ]D� GHILQLWLYD� R�� DQFRUFKp�
QRQ� GHILQLWLYD�� FRQIHUPDWD� LQ� JUDGR� GL� DSSHOOR�� SHU� XQR� GHL� GHOLWWL� GL� FXL� DOO
DUWLFROR� ����
FRPPD���ELV��GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�QRQFKp�SHU�L�UHDWL�GL�FXL�DOO
DUWLFROR������VHFRQGR�
FRPPD��Q������GHO�FRGLFH�SHQDOH��FRPPHVVR�D�GDQQR�GHOOR�6WDWR�R�GL�XQ�DOWUR�HQWH�SXEEOLFR��H�
DOO
DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH´��
/¶DUW�����ULFKLDPDWR��LQYHFH��HOHQFD�L�VRJJHWWL�DL�TXDOL�VL�GHYH�ULIHULUH�OD�YHULILFD�DQWLPDILD�H��
TXLQGL��OD�VSHFLILFD�GLFKLDUD]LRQH�LQ�HVDPH��FKH�VRQR��SHU�TXHO�FKH�TXL�LQWHUHVVD��SHU�OH�VRFLHWj�
GL� FDSLWDOL�� LO� OHJDOH� UDSSUHVHQWDQWH� H� DJOL� HYHQWXDOL� DOWUL� FRPSRQHQWL� GHOO
RUJDQR� GL�
DPPLQLVWUD]LRQH�� LO� VRFLR� GL�PDJJLRUDQ]D� LQ� FDVR� GL� VRFLHWj� FRQ� XQ� QXPHUR� GL� VRFL� SDUL� R�
LQIHULRUH�D�TXDWWUR��RYYHUR�DO�VRFLR�LQ�FDVR�GL�VRFLHWj�FRQ�VRFLR�XQLFR��SHU�OH�VRFLHWj�VHPSOLFH�
H�LQ�QRPH�FROOHWWLYR��WXWWL�L�VRFL��SHU�OH�VRFLHWj�LQ�DFFRPDQGLWD�VHPSOLFH��L�VRFL�DFFRPDQGDWDUL��
SHU�OH�VRFLHWj�SHUVRQDOL�L�VRFL�SHUVRQH�ILVLFKH�GHOOH�VRFLHWj�SHUVRQDOL�R�GL�FDSLWDOL�FKH�QH�VLDQR�
VRFLH�H��LQILQH��L�IDPLOLDUL�FRQYLYHQWL�GL�PDJJLRUH�HWj�GHL�PHGHVLPL�VRJJHWWL�LQGLFDWL�
,Q�DJJLXQWD��VHPSUH�VXO�SLDQR�VRJJHWWLYR��q�VWDWR�SUHYLVWR�FKH�O¶LVWDQWH�GLFKLDUL�FKH�QHL�SURSUL�
FRQIURQWL�QRQ�q�LQWHUYHQXWD�FRQGDQQD�GHILQLWLYD�SHU�UHDWL�FRPPHVVL�LQ�YLROD]LRQH�GHOOH�QRUPH�
SHU�OD�UHSUHVVLRQH�GHOO
HYDVLRQH�LQ�PDWHULD�GL�LPSRVWH�VXL�UHGGLWL�H�VXO�YDORUH�DJJLXQWR��PD�FLz�
VROR�RYH� OD�FRQGDQQD�VLD� LQWHUYHQXWD�QHJOL�XOWLPL�FLQTXH�DQQL�H�QHL�VROL�FDVL� LQ�FXL�VLD�VWDWD�
DSSOLFDWD�OD�SHQD�DFFHVVRULD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�
������Q������TXHVW¶XOWLPD�OLPLWD]LRQH�DOOR�VFRSR�GL�ULGXUUH�L�FDVL�ULOHYDQWL�VROR�D�TXHOOL��LQ�FXL�
YL�VLD�VWDWD�FRQGDQQD�SHU�L�SL��JUDYL�GHOLWWL�GL�FXL�DJOL�DUWLFROL������H����QHL�TXDOL��IUD�O¶DOWUR��QRQ�
ULFRUUDQR� OH� FLUFRVWDQ]H� SUHYLVWH� GDJOL�DUWLFROL� ��� FRPPD���� H���� FRPPD��� RSSXUH� QHL� TXDOL��
SULPD� GHOOD� GLFKLDUD]LRQH� GL� DSHUWXUD� GHO� GLEDWWLPHQWR� GL� SULPR� JUDGR�� L� GHELWL� WULEXWDUL��
FRPSUHVH�VDQ]LRQL�DPPLQLVWUDWLYH�H�LQWHUHVVL��VLDQR�VWDWL�HVWLQWL�PHGLDQWH�LQWHJUDOH�SDJDPHQWR�
GHJOL� LPSRUWL� GRYXWL�� 7XWWH� FLUFRVWDQ]H� FKH� HVFOXGRQR� O¶DSSOLFD]LRQH� GHOOD� SHQD� DFFHVVRULD�
LQGLFDWD�
6HPSUH� VXO� SLDQR� SURFHGLPHQWDOH� q� VWDWR� SUHYLVWR� FKH� O¶DXWRGLFKLDUD]LRQH�� QRQ� DSSHQD�
ULFHYXWD� GDOO¶HQWH� ILQDQ]LDWRUH�� VLD� WUDVPHVVD� D� 6$&(� 6�S�$��� DIILQFKp� TXHVW¶XOWLPD� SRVVD�
DWWLYDUH�L�FRQWUROOL�QHFHVVDUL�FLUFD�OD�FRUULVSRQGHQ]D�DO�YHUR�GL�TXDQWR�GLFKLDUDWR����
,QROWUH�� LQ� FRQQHVVLRQH� FRQ� O¶REEOLJR� GL� LQGLFDUH� XQ� FRQWR� FRUUHQWH� GHGLFDWR� VXO� TXDOH� LO�
ILQDQ]LDPHQWR�GRYUj�HVVHUH�DSSOLFDWR��VL�q�SUHYLVWD�O¶DSSOLFD]LRQH�GHOOD�OHJJH����DJRVWR�������
Q�� ����� OLPLWDWDPHQWH� DOOH� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� �� �GHGLFDWR� DOOD� WUDFFLDELOLWj� GHL�
IOXVVL�ILQDQ]LDUL���SHU�L�VROL�FRPPL�GD���D����H�DOO¶DUWLFROR����GHGLFDWR�DOOH�VDQ]LRQL���LQ�TXDQWR�
FRPSDWLELOL��H�FRQ�OD�VSHFLILFD]LRQH�FKH��LQ�TXHVWR�FDVR��OD�FDXVDOH�GHO�SDJDPHQWR�GD�LQGLFDUH�
q�FRVWLWXLWD�GDOOD�ORFX]LRQH��³VRVWHJQR�DL�VHQVL�GHO�GHFUHWR�OHJJH�QXPHUR����GHO�����´�
$O�FRPPD���q�VWDWR��LQYHFH��GLPHVVR�DG�XQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR��GD�DGRWWDUVL�GL�
FRQFHUWR� FRQ� LO�0LQLVWUR� GHOOD� JLXVWL]LD� H� FRQ� LO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� GL�
LQGLYLGXDUH�
D�� HYHQWXDOL� VSHFLDOL� PLVXUH� DPPLQLVWUDWLYH� GL� VHPSOLILFD]LRQH� SHU� LO� ULODVFLR� GHOOD�
GRFXPHQWD]LRQH� DQWLPDILD�� DQFKH� LQ� GHURJD� DOOH� QRUPH� UHODWLYH� H� SURFHGXUH� SHU� LO�
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PRQLWRUDJJLR� ILQDOL]]DWR� DOOD� SUHYHQ]LRQH� H� UHSUHVVLRQH� GHOOH� LQILOWUD]LRQL�� DVVLFXUDQGR� OD�
FRQGLYLVLRQH�GHOOH�LQIRUPD]LRQL�LQ�SRVVHVVR�GHL�VRJJHWWL�FRLQYROWL�
E�� JOL� DPELWL� HFRQRPLFL� GD� VRWWRSRUUH� D�SULRULWDULD� YHULILFD� VXOOD� EDVH�GL� VSHFLILFL� LQGLFDWRUL�
SDUDPHWUDWL�DOOH�GLYHUVH�UHDOWj�ORFDOL�
1HO� FRPPD� ��� VL� q� HVWHVD� O¶DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� LQWURGRWWH� DQFKH� DL� VRJJHWWL� FKH�
VYROJRQR��DQFKH�LQ�IRUPD�DVVRFLDWD��XQ¶DWWLYLWj�SURIHVVLRQDOH�DXWRQRPD��RYYLDPHQWH�LQ�TXDQWR�
FRPSDWLELOL�SURSULR�LQ�UDJLRQH�GHOOD�QRQ�FRPSOHWD�DVVLPLOD]LRQH�DG�LPSUHVH�
,O�FRPPD���UHFD�OD�FODXVROD�GL�LQYDULDQ]D�ILQDQ]LDULD
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�DXWRGLFKLDUD]LRQH�UHODWLYH�DL�ILQDQ]LDPHQWL�GL�FXL�DOO¶DUWLFROR����

GHO�GHFUHWR�OHJJH���DSULOH�������Q������SHU�LO�VRVWHJQR�DOOD�OLTXLGLWj�GHOOH�LPSUHVH
�� ,� VRJJHWWL� FKH� LQWHQGRQR� DFFHGHUH� DOOH� RSHUD]LRQL� ILQDQ]LDULH� JDUDQWLWH� DL� VHQVL�

GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH���DSULOH�������Q������IHUPH�OH�GLFKLDUD]LRQL�JLj�SUHYLVWH�DO�
FRPPD���� OHWWHUH� F�� QXPHUR����P�� HG�Q�� GHOOR� VWHVVR� DUWLFROR�� GHEERQR� DOWUHVu� GLFKLDUDUH� DL�
VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������

D� FKH� L�GDWL�D]LHQGDOL� IRUQLWL� VX� ULFKLHVWD�GHO�VRJJHWWR� ILQDQ]LDWRUH�H�DOOHJDWL�DOO¶LVWDQ]D�
VRQR�YHULWLHUL�H�FRPSOHWL�

E� FKH�LO� WLWRODUH�H�OHJDOH�UDSSUHVHQWDQWH�LVWDQWH��QRQFKp�L�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����
FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������QRQ�VL�WURYDQR�QHOOH�FRQGL]LRQL�
RVWDWLYH�GL�FXL�DOO¶DUWLFROR����GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������

F� FKH�QHL�FRQIURQWL�GHO� WLWRODUH�R�GHO� OHJDOH�UDSSUHVHQWDQWH�QRQ�q� LQWHUYHQXWD�FRQGDQQD�
GHILQLWLYD�� QHJOL� XOWLPL� FLQTXH� DQQL�� SHU� UHDWL� FRPPHVVL� LQ� YLROD]LRQH� GHOOH� QRUPH� SHU� OD�
UHSUHVVLRQH�GHOO
HYDVLRQH�LQ�PDWHULD�GL�LPSRVWH�VXL�UHGGLWL�H�VXO�YDORUH�DJJLXQWR�QHL�FDVL�LQ�FXL�
VLD�VWDWD�DSSOLFDWD�OD�SHQD�DFFHVVRULD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q������

�� 1RQ�DSSHQD�ULFHYXWD�O¶DXWRGLFKLDUD]LRQH�GL�FXL�DO�FRPPD���LO�VRJJHWWR�ILQDQ]LDWRUH�OD�
WUDVPHWWH�DO�JHVWRUH�GHO�)RQGR�

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��DL�VRJJHWWL�FKH�
VYROJRQR��DQFKH�LQ�IRUPD�DVVRFLDWD��XQ¶DWWLYLWj�SURIHVVLRQDOH�DXWRQRPD���

�� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� DUWLFROR� QRQ� GHYRQR� GHULYDUH� QXRYL� R�PDJJLRUL� RQHUL� D�
FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�SURYYHGRQR�DOO¶DWWXD]LRQH�GHOOH�
PLVXUH� GHO� SUHVHQWH� DUWLFROR� FRQ� OH� ULVRUVH� XPDQH�� ILQDQ]LDULH� H� VWUXPHQWDOL� GLVSRQLELOL� D�
OHJLVOD]LRQH�YLJHQWH�

5(/$=,21(�,//8675$7,9$
/D�QRUPD�LQWHUYLHQH�SHU�FRPSOHWDUH�JOL�DVSHWWL�SURFHGLPHQWDOL�LQ�UHOD]LRQH�DJOL�LQWHUYHQWL�

GL�VRVWHJQR�DOO¶HFRQRPLD�SUHYLVWL�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH���DSULOH�������Q��
���

*Lj�QHO�FRUSR�GHOOD�QRUPD�q�SUHYLVWR�FKH�DOFXQL�HOHPHQWL�GL�FRQRVFHQ]D�ULFKLHVWL�DO�ILQH�GL�
RWWHQHUH� L� EHQHILFL� LQGLFDWL� GHEEDQR� HVVHUH� RIIHUWL� GDOO¶LVWDQWH� PHGLDQWH� GLFKLDUD]LRQH� GD�
UHQGHUH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH�
������Q������

,Q�SDUWLFRODUH��q�JLj�SUHYLVWR�FKH�O¶LQWHUHVVDWR�GHEED�GLFKLDUDUH�LO�IDEELVRJQR�SHU�FRVWL�GHO�
FDSLWDOH�GL�HVHUFL]LR�H�SHU�FRVWL�GL�LQYHVWLPHQWR�QHL�PHVL�VXFFHVVLYL��SHU�OH�ILQDOLWj�LQGLFDWH�GDO�
FRPPD���� OHWWHUH�F��QXPHUR����H�FKH� O¶DWWLYLWj�G
LPSUHVD�q� VWDWD�GDQQHJJLDWD�GDOO
HPHUJHQ]D�
&29,'�����FRPH�SUHYLVWR�GDO�FRPPD���OHWWHUH�P�HG�Q��

(VDPLQDQGR�JOL�XOWHULRUL� HOHPHQWL�GL� FRQRVFHQ]D� ULFKLHVWL� H� L�SUHVXSSRVWL� ILVVDWL�GDOO¶DUW��
���� VL� q� ULWHQWR� QHFHVVDULR� DPSOLDUH� O¶RJJHWWR� GHOOD� GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO
DWWR� GL�
QRWRULHWj�� UHGDWWD� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ���
GLFHPEUH�������Q������

8Q� LQWHUYHQWR� UHDOL]]DWR� DOOR� VFRSR� GL� VHPSOLILFDUH� OD� SURFHGXUD�� DQFKH� LQ� IDYRUH� GHL�
VRJJHWWL� FKH� GRYUDQQR� SURFHGHUH� DOO¶LVWUXWWRULD� GHOOH� GLYHUVH� SUDWLFKH�� UHVSRQVDELOL]]DQGR�
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O¶LVWDQWH�� LQ�TXDQWR� OD� IDOVLWj�GHOOD�GLFKLDUD]LRQH�GLYLHQH� FRVu� SDVVLELOH�GL� VDQ]LRQL�SHQDOL� DL�
VHQVL�GHOO¶DUW�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������SHU�LO�
TXDOH� OH� GLFKLDUD]LRQL� VRVWLWXWLYH� ³VRQR� FRQVLGHUDWH� FRPH� IDWWH� D� SXEEOLFR� XIILFLDOH´� H�
FKLXQTXH� ULODVFLD� GLFKLDUD]LRQL� PHQGDFL� ³q� SXQLWR� DL� VHQVL� GHO� FRGLFH� SHQDOH� H� GHOOH� OHJJL�
VSHFLDOL�LQ�PDWHULD´�

,Q�UHOD]LRQH�DO�FRQWHQXWR�LQ�WDO�PRGR�DPSOLDWR�GHOO¶DXWRGLFKLDUD]LRQH��LQ�SULPR�OXRJR��VL�q�
VWDELOLWR� FKH� O¶LVWDQWH� GHEED� DWWHVWDUH� FKH� L� GDWL� D]LHQGDOL� IRUQLWL� VX� ULFKLHVWD� GHO� VRJJHWWR�
ILQDQ]LDWRUH�VRQR�YHULWLHUL�H�FRPSOHWL�

,QROWUH�� QHOO¶DXWRGLFKLDUD]LRQH� SUHYLVWD� VL� q� VWDWR� VWDELOLWR� FKH� O¶LVWDQWH� GHEED� GLFKLDUDUH�
O¶LQVXVVLVWHQ]D� GL� DOFXQL� HOHPHQWL� GL� QDWXUD� VRJJHWWLYD�� SHU� OD� ORUR� ULOHYDQ]D� DL� ILQL� GHOOD�
FRQFHVVLRQH�GHO�EHQHILFLR�

,Q� SULPR� OXRJR�� TXLQGL�� q� SUHYLVWR� FKH� LQ� UHOD]LRQH� D� VH� VWHVVR� H� DL� VRJJHWWL� GL� FXL�
DOO¶DUWLFROR�����FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������O¶LVWDQWH�GLFKLDUL�
FKH�QRQ�VXVVLVWRQR�OH�FRQGL]LRQL�RVWDWLYH�GL�FXL�DOO¶DUWLFROR����GHFUHWR�OHJLVODWLYR���VHWWHPEUH�
������Q������

/¶DUW�� ���� LQIDWWL�� UHJROD� JOL� HIIHWWL� GHOO¶DSSOLFD]LRQH� GL� DOFXQH� PLVXUH� GL� SUHYHQ]LRQH��
SUHYHGHQGR� FKH� OH� SHUVRQH� DOOH� TXDOL� VLD� VWDWD� DSSOLFDWD� FRQ� SURYYHGLPHQWR� GHILQLWLYR� XQD�
GHOOH� PLVXUH� GL� SUHYHQ]LRQH� SUHYLVWH� GDO� OLEUR� ,�� WLWROR� ,�� FDSR� ,,� �RVVLD� OH� PLVXUH� GL�
SUHYHQ]LRQH� SHUVRQDOL� DSSOLFDWH� GDOO
DXWRULWj� JLXGL]LDULD�� QRQ� SRVVDQR� RWWHQHUH�� WUD� OH� DOWUH�
FRVH���OHWWHUD�J��³FRQWULEXWL��ILQDQ]LDPHQWL�R�PXWXL�DJHYRODWL�HG�DOWUH�HURJD]LRQL�GHOOR�VWHVVR�
WLSR�� FRPXQTXH�GHQRPLQDWH�� FRQFHVVL�R� HURJDWL�GD�SDUWH�GHOOR�6WDWR��GL� DOWUL� HQWL� SXEEOLFL�R�
GHOOH� &RPXQLWj� HXURSHH�� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj� LPSUHQGLWRULDOL´��'LYLHWR� HVWHVR� GDO�
FRPPD� �� GHOOD� VWHVVD� QRUPD� DOOH� ³SHUVRQH� FRQGDQQDWH� FRQ� VHQWHQ]D� GHILQLWLYD� R�� DQFRUFKp�
QRQ� GHILQLWLYD�� FRQIHUPDWD� LQ� JUDGR� GL� DSSHOOR�� SHU� XQR� GHL� GHOLWWL� GL� FXL� DOO
DUWLFROR� ����
FRPPD� ��ELV�� GHO� FRGLFH� GL� SURFHGXUD� SHQDOH� QRQFKp� SHU� L� UHDWL� GL� FXL� DOO
DUWLFROR� �����
VHFRQGR�FRPPD��Q������GHO�FRGLFH�SHQDOH��FRPPHVVR�D�GDQQR�GHOOR�6WDWR�R�GL�XQ�DOWUR�HQWH�
SXEEOLFR��H�DOO
DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH´��

/¶DUW�����ULFKLDPDWR��LQYHFH��HOHQFD�L�VRJJHWWL�DL�TXDOL�VL�GHYH�ULIHULUH�OD�YHULILFD�DQWLPDILD�
H�� TXLQGL�� OD� VSHFLILFD� GLFKLDUD]LRQH� LQ� HVDPH�� FKH� VRQR�� SHU� TXHO� FKH� TXL� LQWHUHVVD�� SHU� OH�
VRFLHWj� GL� FDSLWDOL�� LO� OHJDOH� UDSSUHVHQWDQWH� H� DJOL� HYHQWXDOL� DOWUL� FRPSRQHQWL� GHOO
RUJDQR� GL�
DPPLQLVWUD]LRQH�� LO� VRFLR� GL�PDJJLRUDQ]D� LQ� FDVR� GL� VRFLHWj� FRQ� XQ� QXPHUR� GL� VRFL� SDUL� R�
LQIHULRUH�D�TXDWWUR��RYYHUR�DO�VRFLR�LQ�FDVR�GL�VRFLHWj�FRQ�VRFLR�XQLFR��SHU�OH�VRFLHWj�VHPSOLFH�
H�LQ�QRPH�FROOHWWLYR��WXWWL�L�VRFL��SHU�OH�VRFLHWj�LQ�DFFRPDQGLWD�VHPSOLFH��L�VRFL�DFFRPDQGDWDUL��
SHU�OH�VRFLHWj�SHUVRQDOL�L�VRFL�SHUVRQH�ILVLFKH�GHOOH�VRFLHWj�SHUVRQDOL�R�GL�FDSLWDOL�FKH�QH�VLDQR�
VRFLH�H��LQILQH��L�IDPLOLDUL�FRQYLYHQWL�GL�PDJJLRUH�HWj�GHL�PHGHVLPL�VRJJHWWL�LQGLFDWL�

3HU� TXHVWR� DVSHWWR�� G¶DQWUR� FDQWR�� OR� VWHVVR� DUW�� ���� DO� FRPPD� ��� SUHYHGH� FKH� SHU� OH�
LPSUHVH� FKH� DFFHGRQR� DO� )RQGR� GL� JDUDQ]LD� GL� FXL� DO� FRPPD� ��� TXDORUD� LO� ULODVFLR� GHOOD�
GRFXPHQWD]LRQH� DQWLPDILD� QRQ� VLD� LPPHGLDWDPHQWH� FRQVHJXHQWH� DOOD� FRQVXOWD]LRQH� GHOOD�
EDQFD�GDWL�QD]LRQDOH�XQLFD�SUHYLVWD�GDOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������
Q�� ����� O
DLXWR� q� FRQFHVVR� DOO
LPSUHVD� VRWWR� FRQGL]LRQH� ULVROXWLYD� DQFKH� LQ� DVVHQ]D� GHOOD�
GRFXPHQWD]LRQH� PHGHVLPD�� 0HQWUH�� QHO� FDVR� LQ� FXL� OD� GRFXPHQWD]LRQH� VXFFHVVLYDPHQWH�
SHUYHQXWD� DFFHUWL� OD� VXVVLVWHQ]D� GL� XQD� GHOOH� FDXVH� LQWHUGLWWLYH� DL� VHQVL� GHOOD� PHGHVLPD�
GLVFLSOLQD�DQWLPDILD��q�SUHYLVWD�OD�UHYRFD�GHOO
DJHYROD]LRQH�DL�VHQVL�GHOO
DUWLFROR�����FRPPL���H�
���GHO�SUHGHWWR�GHFUHWR�OHJLVODWLYR�Q������GHO������H�GHOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����
PDU]R�������Q�������PDQWHQHQGR�O
HIILFDFLD�GHOOD�JDUDQ]LD�
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,Q�DJJLXQWD��VHPSUH�VXO�SLDQR�VRJJHWWLYR��VL�q�� LQROWUH��SUHYLVWR�FKH�O¶LVWDQWH�GLFKLDUL�FKH�
QHL�SURSUL�FRQIURQWL�QRQ�q� LQWHUYHQXWD�FRQGDQQD�GHILQLWLYD�SHU� UHDWL�FRPPHVVL� LQ�YLROD]LRQH�
GHOOH� QRUPH� SHU� OD� UHSUHVVLRQH� GHOO
HYDVLRQH� LQ�PDWHULD� GL� LPSRVWH� VXL� UHGGLWL� H� VXO� YDORUH�
DJJLXQWR��PD�FLz�VROR�RYH�OD�FRQGDQQD�VLD�LQWHUYHQXWD�QHJOL�XOWLPL�FLQTXH�DQQL�H�QHL�VROL�FDVL�
LQ� FXL� VLD� VWDWD� DSSOLFDWD� OD� SHQD� DFFHVVRULD� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�
OHJLVODWLYR� ��� PDU]R� ������ Q�� ���� 4XHVW¶XOWLPD� OLPLWD]LRQH� DOOR� VFRSR� GL� ULGXUUH� L� FDVL�
ULOHYDQWL�VROR�D�TXHOOL�LQ�FXL�YL�VLD�VWDWD�FRQGDQQD�SHU�L�SL��JUDYL�GHOLWWL�GL�FXL�DJOL�DUWLFROL������
H����ULVSHWWR�DL�TXDOL��IUD�O¶DOWUR��QRQ�ULFRUUDQR�OH�FLUFRVWDQ]H�SUHYLVWH�GDJOL�DUWLFROL����FRPPD�
��� H� ��� FRPPD� �� RSSXUH�� SULPD� GHOOD� GLFKLDUD]LRQH� GL� DSHUWXUD� GHO� GLEDWWLPHQWR� GL� SULPR�
JUDGR�� L� GHELWL� WULEXWDUL�� FRPSUHVH� VDQ]LRQL� DPPLQLVWUDWLYH� H� LQWHUHVVL�� VLDQR� VWDWL� HVWLQWL�
PHGLDQWH� LQWHJUDOH� SDJDPHQWR� GHJOL� LPSRUWL� GRYXWL� H� GHOOH� VDQ]LRQL�� 7XWWH� FLUFRVWDQ]H� FKH�
HVFOXGRQR�O¶DSSOLFD]LRQH�GHOOD�SHQD�DFFHVVRULD�LQGLFDWD�

6HPSUH� LQ� ULIHULPHQWR� DJOL� DVSHWWL� SURFHGLPHQWDOL� q� VWDWR� VSHFLILFDPHQWH� VWDELOLWR� FKH�
O¶DXWRGLFKLDUD]LRQH��QRQ�DSSHQD�ULFHYXWD�GDOO¶HQWH�ILQDQ]LDWRUH��VLD�WUDVPHVVD�VRJJHWWR�JHVWRUH�
GHO�)RQGR��

1HO�FRPPD����VL�q�HVWHVD�O¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�LQWURGRWWH�DQFKH�DL�VRJJHWWL�FKH�
VYROJRQR��DQFKH�LQ�IRUPD�DVVRFLDWD��XQ¶DWWLYLWj�SURIHVVLRQDOH�DXWRQRPD��RYYLDPHQWH�LQ�TXDQWR�
FRPSDWLELOL�� SURSULR� LQ� UDJLRQH� GHOOD� QRQ� FRPSOHWD� DVVLPLOD]LRQH� GL� TXHVWL� VRJJHWWL� DOOH�
LPSUHVH�

'D�XOWLPR��LO�FRPPD���UHFD�OD�FODXVROD�GL�LQYDULDQ]D�ILQDQ]LDULD�
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$UW����
0RGLILFKH�DO�FRGLFH�SHQDOH

���$OO¶DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH�VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��OH�SDUROH�©R�GDOOH�&RPXQLWj�HXURSHHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©��GDOO¶8QLRQH�

HXURSHD�R�GD�VRJJHWWL�GD�HVVL�FRQWUROODWLª��
E�� OH� SDUROH� GD� ©VRYYHQ]LRQLª� VLQR� D� ©ILQDOLWjª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL��

©VRYYHQ]LRQL�R�ILQDQ]LDPHQWL�FRQ�XQD�VSHFLILFD�GHVWLQD]LRQH��RSSXUH�XQD�JDUDQ]LD�SHU�OD�ORUR�
HURJD]LRQH��QRQ�OL�GHVWLQD�DOOH�ILQDOLWj�SUHYLVWHª�

F��OH�SDUROH�©TXDWWUR�DQQLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©VHL�DQQLª�
���$OO¶DUWLFROR�����WHU�GHO�FRGLFH�SHQDOH�VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
����� D��OH�SDUROH�©R�HURJDWLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©��HURJDWL�R�JDUDQWLWLª�
��� E��OH�SDUROH�©R�GDOOH�&RPXQLWj�HXURSHHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©��GDOO¶8QLRQH�
HXURSHD�R�GD�VRJJHWWL�GD�HVVL�FRQWUROODWLª�

F��OH�SDUROH�©WUH�DQQLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©TXDWWUR�DQQLª�H�OH�SDUROH�©TXDWWUR�
DQQLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©VHL�DQQLª�
���$OO¶DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH�VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
����� D��OH�SDUROH�©R�HURJDWLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©��HURJDWL�R�JDUDQWLWLª�
����� E��OH�SDUROH�©R�GHOOH�&RPXQLWj�HXURSHHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©��GHOO¶8QLRQH�
HXURSHD�R�GD�VRJJHWWL�GD�HVVL�FRQWUROODWLª�

5(/$=,21(�,//8675$7,9$
&RPPD����/¶LQWHUYHQWR�VXOO¶DUW������ELV�F�S�� �0DOYHUVD]LRQH�D�GDQQR�GHOOR�6WDWR�� VL� q� UHVR�
QHFHVVDULR�SHUFKp�DWWXDOPHQWH�OD�QRUPD�SXQLVFH�FKLXQTXH�³DYHQGR�RWWHQXWR�GDOOR�6WDWR�R�GD�
DOWUR� HQWH� SXEEOLFR� R� GDOOH� &RPXQLWj� HXURSHH� FRQWULEXWL�� VRYYHQ]LRQL� R� ILQDQ]LDPHQWL�
GHVWLQDWL�D�IDYRULUH�LQL]LDWLYH�GLUHWWH�DOOD�UHDOL]]D]LRQH�GL�RSHUH�RG�DOOR�VYROJLPHQWR�GL�DWWLYLWj�
GL�SXEEOLFR�LQWHUHVVH��QRQ�OL�GHVWLQD�DOOH�SUHGHWWH�ILQDOLWj´�

3HUWDQWR��D�IURQWH�GHOO¶DPSLR�LQWHUYHQWR�GL�VRVWHJQR�DOO¶HFRQRPLD�SULYDWD�GLVFLSOLQDWR�
LQ�SDUWLFRODUH�GDOO¶DUW����GHO�GHFUHWR�OHJJH�Q�����GHO���DSULOH�������FKH�SUHYHGH��DO�FRPPD����
OHWWHUD� Q��� XQR� VSHFLILFR� YLQFROR� GL� VFRSR� GHL� ILQDQ]LDPHQWL� JDUDQWLWL� GDOOR� 6WDWR��
O¶LQRWWHPSHUDQ]D� D� TXHO� YLQFROR� SRWUHEEH� QRQ� ULHQWUDUH� QHOOD� IDWWLVSHFLH� LQ� HVDPH� �H� QRQ�
WURYDUH�DOFXQD�VDQ]LRQH��� LQ� UDJLRQH�GHO� IDWWR�FKH� L� ILQDQ]LDPHQWL�QRQ�VDUHEEHUR� �GLUHWWL�DOOD�
UHDOL]]D]LRQH�GL�RSHUH�RG�DOOR�VYROJLPHQWR�GL�DWWLYLWj�GL�SXEEOLFR�LQWHUHVVH��

,Q�UDJLRQH�GL�FLz�VL�q�ULWHQXWR�QHFHVVDULR�PRGLILFDUH�OD�IDWWLVSHFLH�GL�FXL�DOO¶DUW������ELV�
F�S��� VDQ]LRQDQGR� QRQ� JLj� VRODPHQWH� L� FDVL� GL� GLVWUD]LRQH� GDO� ORUR� VFRSR� GL� ILQDQ]LDPHQWL�
GLUHWWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�R�DOOR�VYROJLPHQWR�GL�DWWLYLWj�GL�SXEEOLFR�LQWHUHVVH��PD��LQ�
PRGR�SL�� DPSLR�� RJQL� GLVWUD]LRQH� ULVSHWWR� DOOD� ILQDOLWj� VSHFLILFD� SHU� FXL� q� VWDWR� FRQFHVVR� LO�
ILQDQ]LDPHQWR�

3HUDOWUR�� LO� IDWWR� VWHVVR� FKH� LO� FRQWULEXWR� R� LO� ILQDQ]LDPHQWR� VLD� VWDWR� FRQFHVVR� GDL�
VRJJHWWL�LQGLFDWL��R�GD�TXHVWL�JDUDQWLWR��H�FKH�DEELD�XQ�YLQFROR�GL�VFRSR�DWWULEXLVFH�GL�SHU�VH�
VWHVVR�LQWHUHVVH�SXEEOLFLVWLFR�DOO¶LQWHUYHQWR��DWWHVR�FKH�OD�QRUPD�q�SRVWD�D�WXWHOD�GHOOD�FRUUHWWD�
JHVWLRQH�H�XWLOL]]D]LRQH�GHOOH�ULVRUVH�SXEEOLFKH�GHVWLQDWH�D�ILQL�GL�LQFHQWLYD]LRQH�HFRQRPLFD��
SHU�FXL�q�GHO� WXWWR�UDJLRQHYROH�FKH�VLD�SL��FKLDUDPHQWH�DWWUDWWD�QHOO¶DPELWR�DSSOLFDWLYR�GHOOD�
IDWWLVSHFLH�RJQL�YLROD]LRQH�GHO�YLQFROR�

,QIDWWL�� QHO� FRQFUHWR�� OH� ILQDOLWj� SHU� OH� TXDOL� q� FRQFHVVR� LO� ILQDQ]LDPHQWR� FRSHUWR� GD�
JDUDQ]LD�DL�VHQVL�GHOO¶DUW�����FRPPD����OHWWHUD�Q��GHO�GHFUHWR�OHJJH�Q�����������VRVWHQHUH�L�FRVWL�
GHO� SHUVRQDOH�� LQYHVWLPHQWL� R� FDSLWDOH� FLUFRODQWH� ULVSHWWR� D� VWDELOLPHQWL� SURGXWWLYL� H� DWWLYLWj�
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LPSUHQGLWRULDOL� ORFDOL]]DWL� LQ� ,WDOLD�� SRWUHEEHUR� QRQ� HVVHUH� TXDOLILFDWH� FRPH� ³DWWLYLWj� GL�
SXEEOLFR�LQWHUHVVH´�DL�VHQVL�GHOO¶DUW������ELV�F�S��YLJHQWH������

/H�XOWHULRUL�PRGLILFKH�SHUVHJXRQR��LQYHFH��OR�VFRSR�GL�DGHJXDUH�OD�IDWWLVSHFLH�SHQDOH�
DOOH�GLYHUVH�IRUPH�FRQ�FXL�SXz�DYYHQLUH�O¶DFTXLVL]LRQH�GL�EHQHILFL�GL�QDWXUD�HFRQRPLFD�SUHVVR�
OR�6WDWR��HQWL�SXEEOLFL�R�O¶8QLRQH�HXURSHD�GD�SDUWH�GL�XQ�VRJJHWWR�SULYDWR�

,Q�SDUWLFRODUH�� LQ�SULPR� OXRJR�� VL� q� FRQVLGHUDWR� FKH� LO� ILQDQ]LDPHQWR�SXz�QRQ�HVVHUH�
GLUHWWDPHQWH�HURJDWR�GDOOR�6WDWR��GD�DOWUL�HQWL�SXEEOLFL�R�GDOO¶8QLRQH�HXURSHD��PD�SXz�HVVHUH�
PDWHULDOPHQWH� HURJDWR� GD� VRJJHWWL� WHU]L� ULVSHWWR� DL� TXDOL�� WXWWDYLD�� OR� 6WDWR�� JOL� DOWUL� HQWL�
SXEEOLFL� R� O¶8QLRQH� HXURSHD� DVVXPRQR� OD� SRVL]LRQH� GL� JDUDQWL�� 6HFRQGR� OR� VFKHPD� IDWWR�
SURSULR�GHOO¶DUW����GHO�GHFUHWR�OHJJH�Q�����GHO���DSULOH�������FKH�q��SHU�O¶DSSXQWR��O¶LQWHUYHQWR�
QRUPDWLYR�FKH�KD�VROOHFLWDWR�O¶LQWURGX]LRQH�GHOOD�PRGLILFD�FKH�TXL�VL�SURSRQH�

3HU�HIIHWWR�GL�HVVD��TXLQGL��OD�FRQGRWWD�SXQLWD��FRQ�OD�SHQD�GHOOD�UHFOXVLRQH�GD�VHL�PHVL�
D�TXDWWUR�DQQL��FRQVLVWH�QRQ�VROR�QHO�IDWWR�GL�DFTXLVLUH�GLUHWWDPHQWH�GDOOR�6WDWR��GD�DOWUL�HQWL�
SXEEOLFL�R�GDOO¶8QLRQH�HXURSHD��FRQWULEXWL��VRYYHQ]LRQL�R�ILQDQ]LDPHQWL�FRQ�XQD�GHVWLQD]LRQH�
VSHFLILFD��PD�DQFKH�QHO�IDWWR�GL�DFTXLVLUH�TXHL�EHQHILFL�GD�XQ�VRJJHWWR�GLYHUVR��PD�LQ�IDYRUH�
GHO� TXDOH� OR� 6WDWR�� DOWUL� HQWL� SXEEOLFL� R� O¶8QLRQH� HXURSHD� VL� SRQJRQR� FRPH� JDUDQWL�
GHOO¶HURJD]LRQH�

,Q�VHFRQGR�OXRJR��OD�PRGLILFD�SURSRVWD�WLHQH�DOWUHVu�FRQWR�GHO�IDWWR�FKH�OD�SRVL]LRQH�GL�
JDUDQ]LD��FRVu�FRPH��SHU�YHUR��OD�GLUHWWD�HURJD]LRQH�SRVVRQR�YHQLUH�DVVXQWH�R�HVVHUH�HIIHWWXDWH�
GD� VRJJHWWL� GL� QDWXUD� SULYDWLVWLFD�� PD� FRQWUROODWL� GDL� VRJJHWWL� SXEEOLFL� OD� FXL� LQWHJULWj�
SDWULPRQLDOH�VL�LQWHQGH�WXWHODUH�FRQ�OD�QRUPD�LQ�HVDPH�

3HU�TXHVWR�VL�q�SUHYLVWR�FKH�O¶HURJD]LRQH�R�O¶DVVXQ]LRQH�GL�JDUDQ]LD�q�ULOHYDQWH�DL�ILQL�
GHOOD� IDWWLVSHFLH� DQFKH� QHO� FDVR� LQ� FXL� YHQJD� HIIHWWXDWD� R� SUHVWDWD� GD� XQ� VRJJHWWR� FKH� VLD�
FRQWUROODWR�GDOOR�6WDWR��GD�DOWUL�HQWL�SXEEOLFL�R�GDOO¶8QLRQH�HXURSHD��XWLOL]]DQGR�XQ�FRQFHWWR�GL�
FRQWUROOR�FKH�QRQ�SRQH�SUREOHPL�GL�WDVVDWLYLWj�HVVHQGR�GHILQLWR�GDO�FRGLFH�FLYLOH�DOO
DUW��������
DO� TXDOH� ID� HVSUHVVR� ULFKLDPR� O¶DUWLFROR� �� OHWWHUD� E�� GHO� 7�8�� LQ� PDWHULD� GL� VRFLHWj� D�
SDUWHFLSD]LRQH�SXEEOLFD�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR������Q������

,QWHUYHQWR�FKH��GL�QXRYR��QHO�FRQFUHWR�VL�LPSRQH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�O¶DUW��
��GHO�GHFUHWR� OHJJH�Q�����GHO��� DSULOH������� DO� FRPPD����GLPHWWH� DOOD� VRFLHWj�6$&(�V�S�D���
FRQWUROODWD�GD�&DVVD�GHSRVLWL�H�SUHVWLWL��GL�DVVXPHUH�OD�JDUDQ]LD��SHUDOWUR�FRQ�XOWHULRUH�GLUHWWD�
JDUDQ]LD�GHOOR�6WDWR�SHU�OH�REEOLJD]LRQL�GL�6DFH�V�S�D���FRPPD�����

&RQWHVWXDOPHQWH� VL� q�� DOWUHVu�� ULWHQXWR� QHFHVVDULR� HOHYDUH� OD� SHQD�� DQFKH� VH� FRQ�
ULIHULPHQWR�DO�VROR�PDVVLPR�HGLWWDOH�SHU�FRQVHQWLUH�DO�JLXGLFH�XQD�YDOXWD]LRQH�LQ�FRQFUHWR�FKH�
WHQJD� FRQWR� GHOO¶HIIHWWLYD� GLPHQVLRQH� GHO� IDWWR��4XHVWD�PRGLILFD� VL� q� ULWHQXWD� QHFHVVDULD� LQ�
FRQVLGHUD]LRQH� GHJOL� LQWHUHVVL� LQ� JLRFR��PD� DQFKH� LQ� UDJLRQH� GHO� IDWWR� FKH� ULVSHWWR� DOOD� SL��
JUDYH� SUHYLVLRQH� GL� FXL� DOO¶DUW�� ���� ELV� F�S��� FRQ� OD� TXDOH� VRSUDWWXWWR� �H� WHVWXDOPHQWH�� O¶DUW��
����WHU�F�S���PD�DQFKH�O¶DUW������ELV�F�S���VL�UDFFRUGDQR��OD�SHQD�q�VWDWD�GL�UHFHQWH�HOHYDWD���VLD�
QHO�PLQLPR�FKH�QHO�PDVVLPR�HGLWWDOH��ILQR�DOO¶DWWXDOH�VDQ]LRQH�GHOOD�UHFOXVLRQH�GD�DQQL�GXH�DG�
DQQL�VHWWH��SHU�HIIHWWR�GHOO¶DUW������FRPPD����GHOOD�OHJJH�Q������GHO�������GL�WDO�FKH�DQFKH�SHU�
OD� SHQD� SUHYLVWD� SHU� L� UHDWL� GL� FXL� DJOL� DUWLFROL� ����ELV� H� ����WHU� F�S�� VHPEUD� RSSRUWXQR� XQ�
LQFUHPHQWR�

/D�QXRYD�FRQIRUPD]LRQH�GHOO¶DUW������ELV�F�S��YHUUHEEH��TXLQGL��DG�HVVHUH�OD�VHJXHQWH��
³&KLXQTXH�� HVWUDQHR� DOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� DYHQGR� RWWHQXWR� GDOOR� 6WDWR� R� GD� DOWUR�
HQWH�SXEEOLFR��GDOO¶8QLRQH�HXURSHD�R�GD�VRJJHWWL�GD�HVVL�FRQWUROODWL�FRQWULEXWL��VRYYHQ]LRQL�R�
ILQDQ]LDPHQWL�FRQ�XQD�VSHFLILFD�GHVWLQD]LRQH��RSSXUH�XQD�JDUDQ]LD�SHU�OD�ORUR�HURJD]LRQH��QRQ�
OL�GHVWLQD�DOOH�ILQDOLWj�SUHYLVWH��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�VHL�DQQL´�
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&RPPD����/H�GXH�PRGLILFKH�DOO¶DUW������WHU�F�S���,QGHELWD�SHUFH]LRQH�GL�HURJD]LRQL�D�GDQQR�
GHOOR�6WDWR��SHUVHJXRQR�OR�VFRSR�GL�DGHJXDUH�OD�IDWWLVSHFLH�SHQDOH�DOOH�GLYHUVH�IRUPH�FRQ�FXL�
SXz�DYYHQLUH� O¶DFTXLVL]LRQH�GL�EHQHILFL�GL�QDWXUD�HFRQRPLFD�SUHVVR� OR�6WDWR��HQWL�SXEEOLFL�R�
O¶8QLRQH�HXURSHD�GD�SDUWH�GL�XQ�VRJJHWWR�SULYDWR�

,Q�SDUWLFRODUH�� LQ�SULPR� OXRJR�� VL� q� FRQVLGHUDWR� FKH� LO� ILQDQ]LDPHQWR�SXz�QRQ�HVVHUH�
GLUHWWDPHQWH�HURJDWR�GDOOR�6WDWR��GD�DOWUL�HQWL�SXEEOLFL�R�GDOO¶8QLRQH�HXURSHD��PD�SXz�HVVHUH�
PDWHULDOPHQWH� HURJDWR� GD� VRJJHWWL� WHU]L� ULVSHWWR� DL� TXDOL�� WXWWDYLD�� OR� 6WDWR�� JOL� DOWUL� HQWL�
SXEEOLFL� R� O¶8QLRQH� HXURSHD� DVVXPRQR� OD� SRVL]LRQH� GL� JDUDQWL�� 6HFRQGR� OR� VFKHPD� IDWWR�
SURSULR�GHOO¶DUW����GHO�GHFUHWR�OHJJH�Q�����GHO���DSULOH�������FKH�q��SHU�O¶DSSXQWR��O¶LQWHUYHQWR�
QRUPDWLYR�FKH�KD�VROOHFLWDWR�O¶LQWURGX]LRQH�GHOOD�PRGLILFD�FKH�TXL�VL�SURSRQH�

3HU�HIIHWWR�GL�HVVD��TXLQGL��OD�FRQGRWWD�SXQLWD��FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�R�
GHOOD�UHFOXVLRQH�GD�XQR�D�TXDWWUR�DQQL�VH�LO�IDWWR�q�FRPPHVVR�GD�XQ�SXEEOLFR�XIILFLDOH�R�GD�XQ�
LQFDULFDWR�GL�XQ�SXEEOLFR�VHUYL]LR�FRQ�DEXVR�GHOOD�VXD�TXDOLWj�R�GHL�VXRL�SRWHUL��FRQVLVWH�QRQ�
VROR� QHO� IDWWR� GL� DFTXLVLUH� GLUHWWDPHQWH� GDOOR� 6WDWR�� GD� DOWUL� HQWL� SXEEOLFL� R� GDOO¶8QLRQH�
HXURSHD��LQ�PRGR�LQGHELWR�FRQWULEXWL��ILQDQ]LDPHQWL��PXWXL�DJHYRODWL�RYYHUR�DOWUH�HURJD]LRQL�
GHOOR� VWHVVR� WLSR�� FRPXQTXH� GHQRPLQDWH�� PHGLDQWH� O
XWLOL]]R� R� OD� SUHVHQWD]LRQH� GL�
GLFKLDUD]LRQL�R�GL�GRFXPHQWL�IDOVL�R�DWWHVWDQWL�FRVH�QRQ�YHUH��RYYHUR�PHGLDQWH�O
RPLVVLRQH�GL�
LQIRUPD]LRQL��PD�DQFKH�QHO�IDWWR�GL�DFTXLVLUH��VHPSUH�FRQ�TXHOOH�FRQGRWWH��JOL�VWHVVL�EHQHILFL�
GD�XQ�VRJJHWWR�GLYHUVR��PD�LQ�IDYRUH�GHO�TXDOH�OR�6WDWR��DOWUL�HQWL�SXEEOLFL�R�O¶8QLRQH�HXURSHD�
VL�SRQJR�FRPH�JDUDQWL�GHOO¶HURJD]LRQH�

,Q�VHFRQGR�OXRJR��OD�PRGLILFD�SURSRVWD�WLHQH�DOWUHVu�FRQWR�GHO�IDWWR�FKH�OD�SRVL]LRQH�GL�
JDUDQ]LD��FRVu�FRPH��SHU�YHUR��OD�GLUHWWD�HURJD]LRQH�SRVVRQR�YHQLUH�DVVXQWH�R�HVVHUH�HIIHWWXDWH�
GD� VRJJHWWL� GL� QDWXUD� SULYDWLVWLFD�� PD� FRQWUROODWL� GDL� VRJJHWWL� SXEEOLFL� OD� FXL� LQWHJULWj�
SDWULPRQLDOH�VL�LQWHQGH�WXWHODUH�FRQ�OD�QRUPD�LQ�HVDPH�

3HU�TXHVWR�VL�q�SUHYLVWR�FKH�O¶HURJD]LRQH�R�O¶DVVXQ]LRQH�GL�JDUDQ]LD�q�ULOHYDQWH�DL�ILQL�
GHOOD� IDWWLVSHFLH� DQFKH� QHO� FDVR� LQ� FXL� YHQJD� HIIHWWXDWD� R� SUHVWDWD� GD� XQ� VRJJHWWR� FKH� VLD�
FRQWUROODWR�GDOOR�6WDWR��GD�DOWUL�HQWL�SXEEOLFL�R�GDOO¶8QLRQH�HXURSHD��XWLOL]]DQGR�XQ�FRQFHWWR�GL�
FRQWUROOR�FKH�QRQ�SRQH�SUREOHPL�GL�WDVVDWLYLWj�HVVHQGR�GHILQLWR�GDO�FRGLFH�FLYLOH�DOO
DUW�������

,QWHUYHQWR�FKH��GL�QXRYR��QHO�FRQFUHWR�VL�LPSRQH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�O¶DUW����GHO�
GHFUHWR� OHJJH� Q�� ��� GHO� �� DSULOH� ������ DO� FRPPD� ��� GLPHWWH� DOOD� VRFLHWj� 6$&(� V�S�D���
FRQWUROODWD�GD�&DVVD�GHSRVLWL�H�SUHVWLWL��GL�DVVXPHUH�OD�JDUDQ]LD��SHUDOWUR�FRQ�XOWHULRUH�GLUHWWD�
JDUDQ]LD�GHOOR�6WDWR�SHU�OH�REEOLJD]LRQL�GL�6DFH�V�S�D���FRPPD�����

&RQWHVWXDOPHQWH� VL� q�� DOWUHVu�� ULWHQXWR� QHFHVVDULR� HOHYDUH� OD� SHQD�� DQFKH� VH� FRQ�
ULIHULPHQWR�DO�VROR�PDVVLPR�HGLWWDOH�SHU�FRQVHQWLUH�DO�JLXGLFH�XQD�YDOXWD]LRQH�LQ�FRQFUHWR�FKH�
WHQJD� FRQWR� GHOO¶HIIHWWLYD� GLPHQVLRQH� GHO� IDWWR��4XHVWD�PRGLILFD� VL� q� ULWHQXWD� QHFHVVDULD� LQ�
FRQVLGHUD]LRQH� GHJOL� LQWHUHVVL� LQ� JLRFR��PD� DQFKH� LQ� UDJLRQH� GHO� IDWWR� FKH� ULVSHWWR� DOOD� SL��
JUDYH� SUHYLVLRQH� GL� FXL� DOO¶DUW�� ���� ELV� F�S��� FRQ� OD� TXDOH� VRSUDWWXWWR� �H� WHVWXDOPHQWH�� O¶DUW��
����WHU�F�S���PD�DQFKH�O¶DUW������ELV�F�S���VL�UDFFRUGDQR��OD�SHQD�q�VWDWD�GL�UHFHQWH�HOHYDWD���VLD�
QHO�PLQLPR�FKH�QHO�PDVVLPR�HGLWWDOH��ILQR�DOO¶DWWXDOH�VDQ]LRQH�GHOOD�UHFOXVLRQH�GD�DQQL�GXH�DG�
DQQL�VHWWH��SHU�HIIHWWR�GHOO¶DUW������FRPPD����GHOOD�OHJJH�Q������GHO�������GL�WDO�FKH�DQFKH�SHU�
OD� SHQD� SUHYLVWD� SHU� L� UHDWL� GL� FXL� DJOL� DUWLFROL� ����ELV� H� ����WHU� F�S�� VHPEUD� RSSRUWXQR� XQ�
LQFUHPHQWR�

/D�QXRYD�FRQIRUPD]LRQH�GHOO¶DUW������WHU�F�S��YHUUHEEH��TXLQGL��DG�HVVHUH�OD�VHJXHQWH��
³6DOYR� FKH� LO� IDWWR� FRVWLWXLVFD� LO� UHDWR� SUHYLVWR� GDOO
DUWLFROR� ����ELV�� FKLXQTXH� PHGLDQWH�
O
XWLOL]]R�R� OD�SUHVHQWD]LRQH�GL�GLFKLDUD]LRQL�R�GL�GRFXPHQWL� IDOVL�R�DWWHVWDQWL�FRVH�QRQ�YHUH��
RYYHUR�PHGLDQWH� O
RPLVVLRQH� GL� LQIRUPD]LRQL� GRYXWH�� FRQVHJXH� LQGHELWDPHQWH�� SHU� Vp� R� SHU�
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DOWUL��FRQWULEXWL��ILQDQ]LDPHQWL��PXWXL�DJHYRODWL�R�DOWUH�HURJD]LRQL�GHOOR�VWHVVR�WLSR��FRPXQTXH�
GHQRPLQDWH�� FRQFHVVL�� HURJDWL� R� JDUDQWLWL� GDOOR� 6WDWR�� GD� DOWUL� HQWL� SXEEOLFL�� GDOO¶8QLRQH�
HXURSHD�R�GD�VRJJHWWL�GD�HVVL�FRQWUROODWL�q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�TXDWWUR�DQQL��
/D�SHQD�q�GHOOD�UHFOXVLRQH�GD�XQR�D�VHL�DQQL�VH�LO�IDWWR�q�FRPPHVVR�GD�XQ�SXEEOLFR�XIILFLDOH�R�
GD�XQ�LQFDULFDWR�GL�XQ�SXEEOLFR�VHUYL]LR�FRQ�DEXVR�GHOOD�VXD�TXDOLWj�R�GHL�VXRL�SRWHUL�

4XDQGR�OD�VRPPD�LQGHELWDPHQWH�SHUFHSLWD�q�SDUL�R�LQIHULRUH�D�HXUR����������VL�DSSOLFD�
VROWDQWR�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GL�GHQDUR�GD�HXUR�������D�
HXUR���������7DOH�VDQ]LRQH�QRQ�SXz�FRPXQTXH�VXSHUDUH�LO�WULSOR�GHO�EHQHILFLR�FRQVHJXLWR�´�
&RPPD����/H�GXH�PRGLILFKH�DOO¶DUW������ELV� F�S�� �WUXIID�DJJUDYDWD�SHU� LO� FRQVHJXLPHQWR�GL�
HURJD]LRQL� SXEEOLFKH�� SHUVHJXRQR� OR� VFRSR� GL� DGHJXDUH� OD� IDWWLVSHFLH� SHQDOH� DOOH� GLYHUVH�
IRUPH�FRQ�FXL�SXz�DYYHQLUH� O¶DFTXLVL]LRQH�GL�EHQHILFL�GL�QDWXUD� HFRQRPLFD�SUHVVR� OR�6WDWR��
HQWL�SXEEOLFL�R�O¶8QLRQH�HXURSHD�GD�SDUWH�GL�XQ�VRJJHWWR�SULYDWR�
,Q� SDUWLFRODUH�� LQ� SULPR� OXRJR�� VL� q� FRQVLGHUDWR� FKH� LO� ILQDQ]LDPHQWR� SXz� QRQ� HVVHUH�
GLUHWWDPHQWH�HURJDWR�GDOOR�6WDWR��GD�DOWUL�HQWL�SXEEOLFL�R�GDOO¶8QLRQH�HXURSHD��PD�SXz�HVVHUH�
PDWHULDOPHQWH� HURJDWR� GD� VRJJHWWL� WHU]L�� ULVSHWWR� DL� TXDOL�� WXWWDYLD�� OR� 6WDWR�� JOL� DOWUL� HQWL�
SXEEOLFL� R� O¶8QLRQH� HXURSHD� DVVXPRQR� OD� SRVL]LRQH� GL� JDUDQWL�� 6HFRQGR� OR� VFKHPD� IDWWR�
SURSULR�GHOO¶DUW����GHO�GHFUHWR�OHJJH�Q�����GHO���DSULOH�������FKH�q��SHU�O¶DSSXQWR��O¶LQWHUYHQWR�
QRUPDWLYR�FKH�KD�VROOHFLWDWR�O¶LQWURGX]LRQH�GHOOD�PRGLILFD�FKH�TXL�VL�SURSRQH�
3HU�HIIHWWR�GL�HVVD��TXLQGL��OD�FRQGRWWD�SXQLWD��FRQ�OD�SHQD�GHOOD�UHFOXVLRQH�GD�GXH�D�VHWWH�DQQL��
FRQVLVWH� QRQ� VROR� QHO� IDWWR� GL� DFTXLVLUH� GLUHWWDPHQWH� GDOOR� 6WDWR�� GD� DOWUL� HQWL� SXEEOLFL� R�
GDOO¶8QLRQH�HXURSHD��FRQWULEXWL��ILQDQ]LDPHQWL��PXWXL�DJHYRODWL�RYYHUR�DOWUH�HURJD]LRQL�GHOOR�
VWHVVR� WLSR�� FRPXQTXH� GHQRPLQDWH�� FRQ� DUWLIL]L� R� UDJJLUL� H� LQGXFHQGR� LQ� HUURUH� LO� VRJJHWWR�
HURJDQWH��PD�DQFKH�QHO�IDWWR�GL�DFTXLVLUH��VHPSUH�FRQ�FRQGRWWH�WUXIIDOGLQH��TXHL�EHQHILFL�GD�
XQ�VRJJHWWR�GLYHUVR��PD�LQ�IDYRUH�GHO�TXDOH�OR�6WDWR��DOWUL�HQWL�SXEEOLFL�R�O¶8QLRQH�HXURSHD�VL�
SRQJRQR�FRPH�JDUDQWL�GHOO¶HURJD]LRQH�
,Q� VHFRQGR� OXRJR�� OD� PRGLILFD� SURSRVWD� WLHQH� DOWUHVu� FRQWR� GHO� IDWWR� FKH� OD� SRVL]LRQH� GL�
JDUDQ]LD�SXz�HVVHUH�DVVXQWD�H�OD�GLUHWWD�HURJD]LRQH�SXz�HVVHUH�HIIHWWXDWD�GD�VRJJHWWL�GL�QDWXUD�
SULYDWLVWLFD�� PD� FRQWUROODWL� GDL� VRJJHWWL� SXEEOLFL� OD� FXL� LQWHJULWj� SDWULPRQLDOH� VL� LQWHQGH�
WXWHODUH�FRQ�OD�QRUPD�LQ�HVDPH�
3HU�TXHVWR�VL�q�SUHYLVWR�FKH� O¶HURJD]LRQH�R� O¶DVVXQ]LRQH�GL�JDUDQ]LD�q� ULOHYDQWH�DL� ILQL�GHOOD�
IDWWLVSHFLH�DQFKH�QHO�FDVR�LQ�FXL�YHQJD�HIIHWWXDWD�R�SUHVWDWD�GD�XQ�VRJJHWWR�FKH�VLD�FRQWUROODWR�
GDOOR�6WDWR��GD�DOWUL�HQWL�SXEEOLFL�R�GDOO¶8QLRQH�HXURSHD��XWLOL]]DQGR�XQ�FRQFHWWR�GL�FRQWUROOR�
FKH�QRQ�SRQH�SUREOHPL�GL�WDVVDWLYLWj�HVVHQGR�GHILQLWR�GDO�FRGLFH�FLYLOH�DOO
DUW��������DO�TXDOH�
ID� HVSUHVVR� ULFKLDPR� O¶DUWLFROR� �� OHWWHUD� E�� GHO� 7�8�� LQ�PDWHULD� GL� VRFLHWj� D� SDUWHFLSD]LRQH�
SXEEOLFD�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR������Q������
,QWHUYHQWR� FKH�� GL� QXRYR�� QHO� FRQFUHWR� VL� LPSRQH� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� O¶DUW�� �� GHO�
GHFUHWR� OHJJH� Q�� ��� GHO� �� DSULOH� ������ DO� FRPPD� ��� GLPHWWH� DOOD� VRFLHWj� 6$&(� V�S�D���
FRQWUROODWD�GD�&DVVD�GHSRVLWL�H�SUHVWLWL��GL�DVVXPHUH�OD�JDUDQ]LD��SHUDOWUR�FRQ�XOWHULRUH�GLUHWWD�
JDUDQ]LD�GHOOR�6WDWR�SHU�OH�REEOLJD]LRQL�GL�6DFH�V�S�D���FRPPD�����
/D�QXRYD�FRQIRUPD]LRQH�GHOO¶DUW������ELV�F�S��YHUUHEEH�DG�HVVHUH�OD�VHJXHQWH�³/D�SHQD�q�GHOOD�
UHFOXVLRQH�GD�GXH�D�VHWWH�DQQL�H�VL�SURFHGH�G
XIILFLR�VH�LO�IDWWR�GL�FXL�DOO
DUWLFROR�����ULJXDUGD�
FRQWULEXWL��ILQDQ]LDPHQWL��PXWXL�DJHYRODWL�RYYHUR�DOWUH�HURJD]LRQL�GHOOR�VWHVVR�WLSR��FRPXQTXH�
GHQRPLQDWH�� FRQFHVVL�� HURJDWL� R� JDUDQWLWL� GD� SDUWH� GHOOR� 6WDWR�� GL� DOWUL� HQWL� SXEEOLFL��
GHOO¶8QLRQH�HXURSHH�R�GD�VRJJHWWL�GD�HVVL�FRQWUROODWL´�
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$UW����
0RGLILFKH�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�����

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������OD�OHWWHUD�J��GHO�FRPPD���q�
VRVWLWXWD�GDOOD�VHJXHQWH�

©J�� FRQWULEXWL�� ILQDQ]LDPHQWL� R�PXWXL� DJHYRODWL� HG� DOWUH� HURJD]LRQL�GHOOR� VWHVVR� WLSR��
FRPXQTXH�GHQRPLQDWH��FRQFHVVL��HURJDWL�R�JDUDQWLWL�GD�SDUWH�GHOOR�6WDWR��GL�DOWUL�HQWL�SXEEOLFL��
GHOO¶8QLRQH� HXURSHD� R� GD� VRJJHWWL� GD� HVVL� FRQWUROODWL�� SHU� OR� VYROJLPHQWR� GL� DWWLYLWj�
LPSUHQGLWRULDOLª�

027,9$=,21(
/D�PRGLILFD�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������ULVSRQGH�

DOOR�VFRSR�GL�DGHJXDUH�GHWWD�SUHYLVLRQH�DOOH�GLYHUVH�IRUPH�FRQ�FXL�SXz�DYYHQLUH�O¶DFTXLVL]LRQH�
GL�EHQHILFL�GL�QDWXUD�HFRQRPLFD�SUHVVR�OR�6WDWR��HQWL�SXEEOLFL�R�O¶8QLRQH�HXURSHD�GD�SDUWH�GL�
XQ�VRJJHWWR�SULYDWR�

/D� QRUPD�� LQIDWWL�� SUHFOXGH� DOOH� SHUVRQH� DOOH� TXDOL� VLD� VWDWD� DSSOLFDWD� FRQ�
SURYYHGLPHQWR�GHILQLWLYR�XQD�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�SUHYLVWH�GDO�OLEUR�,��WLWROR�,��FDSR�,,�
�RVVLD� OH�PLVXUH�GL� SUHYHQ]LRQH�SHUVRQDOL� GLVSRVWH� GDOO¶DXWRULWj� JLXGL]LDULD�� OD� SRVVLELOLWj� GL�
RWWHQHUH�� IUD� OH� DOWUH� FRVH�� �OHWWHUD� J�� ³FRQWULEXWL�� ILQDQ]LDPHQWL� R� PXWXL� DJHYRODWL� HG� DOWUH�
HURJD]LRQL�GHOOR�VWHVVR�WLSR��FRPXQTXH�GHQRPLQDWH��FRQFHVVL�R�HURJDWL�GD�SDUWH�GHOOR�6WDWR��GL�
DOWUL�HQWL�SXEEOLFL�R�GHOOH�&RPXQLWj�HXURSHH��SHU� OR�VYROJLPHQWR�GL�DWWLYLWj� LPSUHQGLWRULDOL´��
FRQ� HVWHQVLRQH� GHOOD� PHGHVLPD� SUHYLVLRQH�� SHU� HIIHWWR� GHO� FRPPD� ��� DQFKH� DOOH� SHUVRQH�
FRQGDQQDWH� FRQ� VHQWHQ]D� GHILQLWLYD� R�� DQFRUFKp� QRQ� GHILQLWLYD�� FRQIHUPDWD� LQ� JUDGR� GL�
DSSHOOR��SHU�XQR�GHL�GHOLWWL�GL�FXL�DOO
DUWLFROR�����FRPPD���ELV��GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�
QRQFKp�SHU�L�UHDWL�GL�FXL�DOO
DUWLFROR������VHFRQGR�FRPPD��Q������GHO�FRGLFH�SHQDOH��FRPPHVVR�
D�GDQQR�GHOOR�6WDWR�R�GL�XQ�DOWUR�HQWH�SXEEOLFR��H�DOO
DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH�

&RQ� SRVVLELOLWj�� LQROWUH�� GL� DSSOLFD]LRQH� SURYYLVRULD� LQ� IRU]D� GHO� FRPPD� �� H� GL�
HVWHQVLRQH�DQFKH�QHL�FRQIURQWL�GL�FKLXQTXH�FRQYLYD�FRQ�OD�SHUVRQD�VRWWRSRVWD�DOOD�PLVXUD�GL�
SUHYHQ]LRQH� QRQFKp� QHL� FRQIURQWL� GL� LPSUHVH�� DVVRFLD]LRQL�� VRFLHWj� H� FRQVRU]L� GL� FXL� OD�
SHUVRQD� VRWWRSRVWD� D�PLVXUD� GL� SUHYHQ]LRQH� VLD� DPPLQLVWUDWRUH� R� QH� GHWHUPLQL� LQ� TXDOVLDVL�
PRGR�VFHOWH�H�LQGLUL]]L��

$�TXHVWR�ULJXDUGR��LQ�SDUWLFRODUH��LQ�SULPR�OXRJR�VL�q�FRQVLGHUDWR�FKH�LO�ILQDQ]LDPHQWR�
SXz�QRQ�HVVHUH�GLUHWWDPHQWH�HURJDWR�GDOOR�6WDWR��GD�DOWUL�HQWL�SXEEOLFL�R�GDOO¶8QLRQH�HXURSHD��
PD�SXz�HVVHUH�PDWHULDOPHQWH�HURJDWR�GD�VRJJHWWL�WHU]L�ULVSHWWR�DL�TXDOL��WXWWDYLD��OR�6WDWR��JOL�
DOWUL�HQWL�SXEEOLFL�R� O¶8QLRQH�HXURSHD�DVVXPRQR�OD�SRVL]LRQH�GL�JDUDQWL��6HFRQGR�OR�VFKHPD�
IDWWR� SURSULR� GHOO¶DUW�� �� GHO� GHFUHWR� OHJJH� Q�� ��� GHO� �� DSULOH� ������ FKH� q�� SHU� O¶DSSXQWR��
O¶LQWHUYHQWR�QRUPDWLYR�FKH�KD�VROOHFLWDWR�O¶LQWURGX]LRQH�GHOOD�PRGLILFD�FKH�TXL�VL�SURSRQH�

3HU�HIIHWWR�GL�WDOH�LQQRYD]LRQH��TXLQGL��LO�GLYLHWR�GL�ULFHYHUH�FRQWULEXWL��ILQDQ]LDPHQWL�R�
PXWXL� DJHYRODWL� HG� DOWUH� HURJD]LRQL� GHOOR� VWHVVR� WLSR�� FRPXQTXH� GHQRPLQDWH�� ULJXDUGHUHEEH�
DQFKH�LO�FDVR�LQ�FXL�HVVL�VLDQR�JDUDQWLWL�GD�SDUWH�GHOOR�6WDWR��GL�DOWUL�HQWL�SXEEOLFL��GHOO¶8QLRQH�
HXURSHD�

,Q�VHFRQGR�OXRJR��OD�PRGLILFD�SURSRVWD�WLHQH�DOWUHVu�FRQWR�GHO�IDWWR�FKH�OD�SRVL]LRQH�GL�
JDUDQ]LD��FRVu�FRPH��SHU�YHUR��OD�GLUHWWD�HURJD]LRQH�SRVVRQR�YHQLUH�DVVXQWH�R�HVVHUH�HIIHWWXDWH�
GD�VRJJHWWL�GL�QDWXUD�SULYDWLVWLFD��PD�FRQWUROODWL�GDL�VRJJHWWL�SXEEOLFL�

3HU�TXHVWR�VL�q�SUHYLVWR�FKH�O¶HURJD]LRQH�R�O¶DVVXQ]LRQH�GL�JDUDQ]LD�q�YLHWDWD�DQFKH�QHO�
FDVR�LQ�FXL�YHQJD�HIIHWWXDWD�R�SUHVWDWD�GD�XQ�VRJJHWWR�FKH�VLD�FRQWUROODWR�GDOOR�6WDWR��GD�DOWUL�
HQWL�SXEEOLFL�R�GDOO¶8QLRQH�HXURSHD�
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,QWHUYHQWR�FKH��GL�QXRYR��QHO�FRQFUHWR�VL�LPSRQH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�O¶DUW����GHO�
GHFUHWR� OHJJH� Q�� ��� GHO� �� DSULOH� ������ DO� FRPPD� ��� GLPHWWH� DOOD� VRFLHWj� 6$&(� V�S�D���
FRQWUROODWD�GD�&DVVD�GHSRVLWL�H�SUHVWLWL��GL�DVVXPHUH�OD�JDUDQ]LD��SHUDOWUR�FRQ�XOWHULRUH�GLUHWWD�
JDUDQ]LD�GHOOR�6WDWR�SHU�OH�REEOLJD]LRQL�GL�6DFH�V�S�D���FRPPD�����
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$UW����
9RWR�SOXULPR�QHOOH�VRFLHWj�FRQ�D]LRQL�TXRWDWH�LQ�PHUFDWL�UHJRODPHQWDWL

��� ,� FRPPL� GD� �� D� �� GHOO¶DUWLFROR� ����VH[LHV� GHO� GHFUHWR� OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ���� VRQR�
VRVWLWXLWL�GDL�VHJXHQWL�
³��� *OL� VWDWXWL� SRVVRQR� SUHYHGHUH� O¶HPLVVLRQH� GL� D]LRQL� D� YRWR� SOXULPR� DL� VHQVL� GHOO¶DUWLFROR� ������
TXDUWR� FRPPD�� GHO� FRGLFH� FLYLOH�� ,Q� GHURJD� DOO¶DUWLFROR� ������ TXDUWR� FRPPD�� GHO� FRGLFH� FLYLOH�� JOL�
VWDWXWL� QRQ� SRVVRQR� WXWWDYLD� GLVSRUUH� OD� PDJJLRUD]LRQH� GHO� YRWR� LQ� GLSHQGHQ]D� GHO� SRVVHVVR� GHOOH�
D]LRQL� LQ�FDSR�DO�PHGHVLPR�VRJJHWWR�R�GL�DOWUH�FRQGL]LRQL�QRQ�PHUDPHQWH�SRWHVWDWLYH�FRQFHUQHQWL� LO�
WLWRODUH�GHOOH�D]LRQL��VH�QRQ�QHO�ULVSHWWR�H�QHL�OLPLWL�SUHYLVWL�GDOO¶DUWLFROR�����TXLQTXLHV��
���)HUPH�UHVWDQGR�OH�GLVSRVL]LRQL�GHJOL�DUWLFROL������� ������H������GHO�FRGLFH�FLYLOH�DO�ULFRUUHUH�GHL�
ULVSHWWLYL�SUHVXSSRVWL�� OD�GHOLEHUD]LRQH�DYHQWH�DG�RJJHWWR� O¶LQWURGX]LRQH�GL�XQD�FDWHJRULD�GL� D]LRQL� D�
YRWR� SOXULPR� q� YDOLGDPHQWH� DSSURYDWD� FRQ� OH�PDJJLRUDQ]H� SUHYLVWH� GDJOL� DUWLFROL� ����� H� ����� � GHO�
FRGLFH� FLYLOH�� D� FRQGL]LRQH� FKH� QRQ� YL� VLD� LO� YRWR� FRQWUDULR� GHOOD�PDJJLRUDQ]D� GHL� VRFL� SUHVHQWL� LQ�
DVVHPEOHD� GLYHUVL� GDO� VRFLR� R� GDL� VRFL� FKH� GHWHQJRQR�� DQFKH� FRQJLXQWDPHQWH�� OD� SDUWHFLSD]LRQH� GL�
PDJJLRUDQ]D�DQFKH�UHODWLYD��SXUFKp�WDOL�YRWL�FRQWUDUL�VLDQR�DOPHQR�SDUL�DO�GLHFL�SHU�FHQWR�GHO�FDSLWDOH�
VRFLDOH�DYHQWH�GLULWWR�D�YRWR�
���/H�GLVSRVL]LRQL�GHO�FRPPD�SUHFHGHQWH�VL�DSSOLFDQR�DQFKH�DOOH�GHOLEHUD]LRQL�LQ�IRU]D�GHOOH�TXDOL�LO�
PHGHVLPR� HIIHWWR� FRQVHJXD� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� DQFKH� PHGLDQWH� IXVLRQH� R� VFLVVLRQH�� D�
XQ¶RSHUD]LRQH�LQ�HVLWR�DOOD�TXDOH�OD�VRFLHWj�WUDVIHULVFD�OD�VHGH�VRFLDOH�DOO¶HVWHUR�´

5(/$=,21(
Ê�QRWR�FKH�GLYHUVL�RUGLQDPHQWL�JLXULGLFL�VWUDQLHUL��VLD�QHOO¶DPELWR�GHOO¶8QLRQH�(XURSHD�VLD�DO�
GL� IXRUL� GL� HVVD�� FRQVHQWRQR� DOOH� VRFLHWj� SHU� D]LRQL�� DQFKH� FRQ� D]LRQL� TXRWDWH� LQ� PHUFDWL�
UHJRODPHQWDWL�� GL� GHURJDUH� DOOD� UHJROD� ³RQH� VKDUH� RQH� YRWH´� PHGLDQWH� OD� SUHYLVLRQH� GL�
FDWHJRULH� GL� D]LRQL� GRWDWH� GL� YRWR� SOXULPR�� 7DOYROWD� VL� WUDWWD� GL� XQD� IDFROWj� HVSUHVVDPHQWH�
FRQVHQWLWD�GDOOD�OHJJH��LQ�PRGR�GLUHWWR��DOWUH�YROWH�VL�WUDWWD�GL�XQ�ULVXOWDWR�FKH�YLHQH�FRQVHJXLWR�
LQGLUHWWDPHQWH�� WUDPLWH� OD� SUHYLVLRQH� GL� D]LRQL� FRQ� XQ� GLYHUVR� YDORUH� QRPLQDOH�� DOOH� TXDOL�
YLHQH�ULFRQRVFLXWR�XQ�QXPHUR�GL�YRWL�SURSRU]LRQDOH�DO�ULVSHWWLYR�YDORUH�QRPLQDOH�
/¶RUGLQDPHQWR� JLXULGLFR� LWDOLDQR�� LQ� IRU]D� GHO� FRPELQDWR� GLVSRVWR� GHOO¶DUWLFROR� ����� GHO�
FRGLFH� FLYLOH� H� GHOO¶DUWLFROR� ����VH[LHV� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ��� IHEEUDLR� �����
�7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL� LQ�PDWHULD�GL� LQWHUPHGLD]LRQH� ILQDQ]LDULD��� YLHWD� DOOH� VRFLHWj�
LWDOLDQH�FRQ�D]LRQL�TXRWDWH�LQ�PHUFDWL�UHJRODPHQWDWL�O¶HPLVVLRQH�GL�D]LRQL�D�YRWR�SOXULPR��VH�
QRQ� QHOOD� SHFXOLDUH� IRUPD� GHOOH� D]LRQL� D� YRWR� PDJJLRUDWR� �F�G�� ³OR\DOW\� VKDUHV´��� DL� VHQVL�
GHOO¶DUWLFROR�����TXLQTXLHV�GHO�SUHGHWWR�GHFUHWR��SHU�OH�TXDOL�OD�PDJJLRUD]LRQH�GHO�GLULWWR�YRWR�
GLSHQGH�GDO� SRVVHVVR� FRQWLQXDWLYR�GHOOH� D]LRQL�GD�SDUWH�GHO�PHGHVLPR� VRJJHWWR�SHU� DOPHQR�
YHQWLTXDWWUR�PHVL�
Ê�DOWUHVu�QRWR�FKH�WDOH�GLIIHUHQ]D�GL�UHJRODPHQWD]LRQH�ULVFKLD�GL�FRPSRUWDUH�XQD�FRQFRUUHQ]D�
WUD�RUGLQDPHQWL��D�GDQQR�GHO�PHUFDWR�ERUVLVWLFR�LWDOLDQR��1RQ�VRQR�PDQFDWL�FDVL��GHO�UHVWR��QHL�
TXDOL� OD� GHFLVLRQH� GL� WUDVIHULUH� DOO¶HVWHUR� VRFLHWj� LWDOLDQH� FRQ� D]LRQL� TXRWDWH� LQ� XQ�PHUFDWR�
UHJRODPHQWDWR� R� GL� VFHJOLHUH� XQ� RUGLQDPHQWR� HVWHUR� SHU� OH� VRFLHWj� ULVXOWDQWL� GD� IXVLRQL� DOOD�
TXDOH� SDUWHFLSDYDQR� VRFLHWj� TXRWDWH� LWDOLDQH� VLD� VWDWD� PRWLYDWD� DQFKH� GDOOD� SRVVLELOLWj� GL�
DYYDOHUVL�GL�XQ�UHJLPH�JLXULGLFR�IDYRUHYROH�DOOD�SUHYLVLRQH��GLUHWWD�R�LQGLUHWWD��GL�D]LRQL�D�YRWR�
SOXULPR��
3HU�TXHVWD�UDJLRQH�� LQ�DVVHQ]D�GL�FRPSURYDWL�HIIHWWL�QHJDWLYL�FKH�WDOH� LVWLWXWR�SRVVD�JHQHUDUH�
DOOH� VRFLHWj� FKH� OR� DGRWWDQR�� VL� ULWLHQH� SUHIHULELOH� ODVFLDUH� DOO¶DXWRQRPLD� VWDWXWDULD� H� DOOH�
YDOXWD]LRQL� GHO� PHUFDWR� OD� SRVVLELOLWj� GL� HPHWWHUH� D]LRQL� D� YRWR� SOXULPR� DQFKH� GD� SDUWH� GL�
VRFLHWj� LWDOLDQH� FRQ� D]LRQL� TXRWDWH� QHL� PHUFDWL� UHJRODPHQWDWL�� ,O� ULVSHWWR� GHL� GLULWWL� GHOOH�
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PLQRUDQ]H�H� OH�HVLJHQ]H�GL�SURWH]LRQH�GHOOH�GLQDPLFKH�GL�PHUFDWR�YHUUHEEHUR� LQ�SDUWLFRODUH�
DVVLFXUDWL�±�ROWUH�FKH�GDJOL�RUGLQDUL�FRQWUDSSHVL�FRVWLWXLWL�GDOO¶DSSURYD]LRQH�GHOOH�DVVHPEOHH�
VSHFLDOL� �DUWLFROR������GHO�FRGLFH�FLYLOH��H�R�GDO�GLULWWR�GL� UHFHVVR� �DUWLFROR������GHO�FRGLFH�
FLYLOH���DO�ULFRUUHUH�GHL�UHODWLYL�SUHVXSSRVWL�±�DQFKH�GDOO¶LQWURGX]LRQH�GHO�PHFFDQLVPR�GHO�F�G��
³ZKLWHZDVK´�� TXDOH� FRQGL]LRQH� SHU� O¶DSSURYD]LRQH� GHOOD� GHOLEHUD]LRQH� FKH� LQWURGXFH� XQD�
FDWHJRULD�GL�D]LRQL�D�YRWR�SOXULPR�
/D�PHGHVLPD�SURWH]LRQH�� SHU� HYLGHQWL� UDJLRQL� GL� VLPPHWULD�� YHUUHEEH� GHO� UHVWR� SUHYLVWD� SHU�
RJQL�LSRWHVL�QHOOD�TXDOH�XQD�VRFLHWj�LWDOLDQD�FRQ�D]LRQL�TXRWDWH�LQ�XQ�PHUFDWR�UHJRODPHQWDWR�
LQWHQGD� RWWHQHUH� LO� PHGHVLPR� ULVXOWDWR�� PHGLDQWH� XQD� GHOLEHUD]LRQH� LQ� IRU]D� GHOOD� TXDOH� OD�
VRFLHWj�WUDVIHULVFD�OD�VHGH�VRFLDOH�DOO¶HVWHUR��
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$UW����
5DIIRU]DPHQWR�GHOO¶HFRVLVWHPD�GHOOH�VWDUW�XS�LQQRYDWLYH��LQ�DWWHVD�YHULILFD�5*6�

���3HU�LO�UDIIRU]DPHQWR��VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��GHJOL�LQWHUYHQWL�LQ�IDYRUH�GHOOH�VWDUW�XS�
LQQRYDWLYH��DOOD�PLVXUD�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR����VHWWHPEUH�
������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD� LWDOLDQD�Q������GHO����QRYHPEUH�
������FRPH�PRGLILFDWR�GDO�GHFUHWR�GHO�0LQLVWUR�GHOOR� VYLOXSSR�HFRQRPLFR����DJRVWR�������
SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�Q������GHO����RWWREUH�������VRQR�
GHVWLQDWH� ULVRUVH� DJJLXQWLYH� SDUL� D� HXUR� ��� PLOLRQL� SHU� O¶DQQR� ������ GHVWLQDWH� DO�
ULILQDQ]LDPHQWR�GHOOH�DJHYROD]LRQL�FRQFHVVH�QHOOD�IRUPD�GHO�ILQDQ]LDPHQWR�DJHYRODWR�
���3HU�VRVWHQHUH�OH�VWDUW�XS�LQQRYDWLYH��FRPH�GHILQLWH�GDOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJJH�Q�����RWWREUH������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������
Q�������DQFKH�DWWUDYHUVR�QXRYH�D]LRQL�YROWH�D� IDFLOLWDUH� O¶LQFRQWUR� WUD� OH�VWHVVH� LPSUHVH�H�JOL�
HFRVLVWHPL� SHU� O
LQQRYD]LRQH�� SHU� O¶DQQR� ����� VRQR� GHVWLQDWL� ��� PLOLRQL� GL� HXUR� SHU� OD�
FRQFHVVLRQH� DOOH� VWDUW� XS� LQQRYDWLYH� GL� DJHYROD]LRQL� QHOOD� IRUPD� GHO� FRQWULEXWL� D� IRQGR�
SHUGXWR� ILQDOL]]DWH� DOO¶DFTXLVL]LRQH� GL� VHUYL]L� SUHVWDWL� GD� SDUWH� GL� LQFXEDWRUL�� DFFHOHUDWRUL��
LQQRYDWLRQ�KXE��EXVLQHVV�DQJHOV�H�DOWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�RSHUDQWL�SHU�OR�VYLOXSSR�GL�
LPSUHVH� LQQRYDWLYH��/H� SUHGHWWH� DJHYROD]LRQL� VRQR� FRQFHVVH� DL� VHQVL� GHO� UHJRODPHQWR� �8(��
Q������������ GHOOD� &RPPLVVLRQH�� GHO� ���GLFHPEUH� ������ UHODWLYR� DOO¶DSSOLFD]LRQH� GHJOL�
DUWLFROL�����H�����GHO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�HXURSHD�DJOL�DLXWL�©GH�PLQLPLVª��
DOOH�FRQGL]LRQL�H�FRQ�OH�PRGDOLWj�H�L�WHUPLQL�GHILQLWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�
HFRQRPLFR��GD�DGRWWDUH�HQWUR����JLRUQL�GDOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
OHJJH�
��� 3HU� OH�PHGHVLPH� ILQDOLWj� GL� FXL� DO� FRPPD� ��� DO� ©)RQGR� GL� VRVWHJQR� DO� YHQWXUH� FDSLWDOª��
LVWLWXLWR� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VRQR�
DVVHJQDWH�ULVRUVH�DJJLXQWLYH�SDUL�D�����PLOLRQL�GL�HXUR�ILQDOL]]DWH�D�VRVWHQHUH�LQYHVWLPHQWL�QHO�
FDSLWDOH��DQFKH�WUDPLWH�OD�VRWWRVFUL]LRQH�GL�VWUXPHQWL�ILQDQ]LDUL�SDUWHFLSDWLYL�QRQFKp�XOWHULRUL�
SURFHVVL�GL� LQYHVWLPHQWR�PHGLDQWH� O¶HURJD]LRQH�GL� ILQDQ]LDPHQWL� DJHYRODWL�� OD� VRWWRVFUL]LRQH�
GL�REEOLJD]LRQL�FRQYHUWLELOL��R�DOWUL�VWUXPHQWL�ILQDQ]LDUL�GL�GHELWR�FKH�SUHYHGDQR�OD�SRVVLELOLWj�
GHO� ULPERUVR� GHOO¶DSSRUWR� HIIHWWXDWR�� D� EHQHILFLR� HVFOXVLYR� GHOOH� VWDUW�XS� LQQRYDWLYH� GL� FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�������Q������H�GHOOH�30,�LQQRYDWLYH�GL�FXL�DOO¶DUW��
�� GHO� GHFUHWR� OHJJH� ��� JHQQDLR� ������ Q�� ��� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOOR� VYLOXSSR�
HFRQRPLFR��GD�DGRWWDUH�HQWUR����JLRUQL�GDOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
OHJJH�� VRQR� LQGLYLGXDWH� OH� PRGDOLWj� GL� DWWXD]LRQH� GHOOH� DJHYROD]LRQL� SUHYLVWH� GDO� SUHVHQWH�
FRPPD��
���/H�VWDUW�XS�LQQRYDWLYH�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�����H�OH�30,�
LQQRYDWLYH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FKH�DEELDQR�LQ�HVVHUH�
HVSRVL]LRQL�GHELWRULH�QHL�FRQIURQWL�GL�EDQFKH��LQWHUPHGLDUL�ILQDQ]LDUL�SUHYLVWL�GDOO¶DUW������GHO�
G�OJV�����VHWWHPEUH�������Q������H�GHJOL�DOWUL� VRJJHWWL�DELOLWDWL�DOOD�FRQFHVVLRQH�GL�FUHGLWR� LQ�
,WDOLD��SRVVRQR�DYYDOHUVL��SUHYLD�FRPXQLFD]LRQH�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�DOO¶DUWLFROR�����
FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� GHOOH� VHJXHQWL� PLVXUH� GL� VRVWHJQR� LQ�
UHOD]LRQH�DOOD�FULVL�FDXVDWD�GDOO¶HSLGHPLD�GD�&29,'����

D� OH�DSHUWXUH�GL�FUHGLWR�D�UHYRFD�QRQ�SRVVRQR�HVVHUH�UHYRFDWH�R�FDQFHOODWH��LQ�WXWWR�R�LQ�
SDUWH��VLD�SHU�OD�SDUWH�XWLOL]]DWD�FKH�SHU�TXHOOD�DFFRUGDWD��SHU����PHVL�GDOOD�ULFH]LRQH�
GHOOD�FRPXQLFD]LRQH�GL�FXL�VRSUD�
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E� L� SUHVWLWL� QRQ� UDWHDOL� FRQ� VFDGHQ]D� HQWUR� LO� ��� VHWWHPEUH� ����� VRQR� SURURJDWL��
XQLWDPHQWH�DL�ULVSHWWLYL�HOHPHQWL�DFFHVVRUL��SHU�XQ�PDVVLPR�GL����PHVL�GDOOD�ULFH]LRQH�
GHOOD�FRPXQLFD]LRQH�GL�FXL�VRSUD�

F� LO� SDJDPHQWR� GHOOH� UDWH�� VLD� LQ� OLQHD� FDSLWDOH� FKH� LQWHUHVVL�� GHL� PXWXL� H� GHJOL� DOWUL�
ILQDQ]LDPHQWL� �LQFOXVL� L� FDQRQL� GL� OHDVLQJ�� D� ULPERUVR� UDWHDOH� q� VRVSHVR� SHU� XQ�
PDVVLPR�GL����PHVL�GDOOD�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�GL�FXL�VRSUD�H�OH�UDWH�RJJHWWR�
GL�VRVSHQVLRQH�VRQR�GLOD]LRQDWH�DOOD�ILQH�GHO�SLDQR�GL�DPPRUWDPHQWR� LQ�FRUVR��VDOYR�
GLYHUVR�DFFRUGR�WUD�OH�SDUWL��,O�FUHGLWRUH��SHU�LO�PHGHVLPR�WHUPLQH�PDVVLPR�GL����PHVL��
QRQ� SRWUj� DWWLYDUH� DOFXQ� GLYHUVR� ULPHGLR� FRQWUDWWXDOH� FKH� JOL� FRQVHQWD� GL� ULFKLHGHUH�
DQWLFLSDWDPHQWH�LO�SDJDPHQWR�GL�WXWWR�R�SDUWH�GHOO¶LPSRUWR�GRYXWR�

��� $OOH� RSHUD]LRQL� RJJHWWR� GHOOH� PLVXUH� GL� VRVWHJQR� GL� FXL� DO� FRPPD� �� VL� DSSOLFD� TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR�����FRPPL���H�VHJXHQWL��GHO�GHFUHWR�OHJJH����PDU]R�������Q������
��� $O� ILQH� GL� LQFHQWLYDUH� OH� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
GHULYDQWH�GDOOD�GLIIXVLRQH�GHO�&RYLG�����DOO¶DUWLFROR����FRPPD������OHWWHUD�F���GHOOD�OHJJH����
GLFHPEUH� ������ Q�� ����� GRSR� OH� SDUROH�� ©XQLYHUVLWj� H� LVWLWXWL� GL� ULFHUFDª� VRQR� DJJLXQWH� OH�
VHJXHQWL��©QRQFKp�FRQ�VWDUW�XS�LQQRYDWLYH��GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������ª�
��� ,O� WHUPLQH� GL� SHUPDQHQ]D� QHOOD� VH]LRQH� VSHFLDOH� GHO� UHJLVWUR� GHOOH� LPSUHVH� GHOOH� VWDUW�XS�
LQQRYDWLYH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�������Q������q�SURURJDWR�GL����
PHVL��(YHQWXDOL�WHUPLQL�SUHYLVWL�D�SHQD�GL�GHFDGHQ]D�GDOO¶DFFHVVR�D�LQFHQWLYL�SXEEOLFL�H�R�SHU�
OD�UHYRFD�GHL�PHGHVLPL�VRQR�SURURJDWL�GL����PHVL�
���$L� ILQL�GHO� ULODVFLR�GHOOH�JDUDQ]LH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR���� FRPPD������ OHWWHUD�D���
GHOOD� OHJJH����GLFHPEUH�������Q�������FRPH�PRGLILFDWR�GDOO¶DUWLFROR����GHO�GHFUHWR� OHJJH���
DSULOH�������Q������LQ�IDYRUH�GHOOH�VWDUW�XS�LQQRYDWLYH�FRPH�GHILQLWH�GDOO
DUWLFROR�����FRPPD����
GHO� GHFUHWR�OHJJH� Q�� ��� RWWREUH� ����� Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� ���
GLFHPEUH� ������ Q�� ����� H� GHOOH� 30,� LQQRYDWLYH� SUHYLVWH� GHOO¶DUW�� �� GHO� GHFUHWR� OHJJH� ���
JHQQDLR�������Q�����q�ULVHUYDWD�XQD�TXRWD�SDUL�D�����PLOLRQL�GL�HXUR�D�YDOHUH�VXOOH�ULVRUVH�JLj�
DVVHJQDWH�DO�)RQGR�
��� $O� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ���
GLFHPEUH� ������ Q�� ���� UHFDQWH� ©8OWHULRUL� PLVXUH� XUJHQWL� SHU� OD� FUHVFLWD� GHO� 3DHVHª�� GRSR�
O¶DUWLFROR����q�LQVHULWR�LO�VHJXHQWH�

©$UW�����ELV�±�,QFHQWLYL�LQ�©GH�PLQLPLVª�DOO¶LQYHVWLPHQWR�LQ�VWDUW�XS�LQQRYDWLYH�
$� GHFRUUHUH� GDOO¶HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� LQ� DOWHUQDWLYD� D� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR� SUHFHGHQWH�� DOO¶LPSRVWD� ORUGD� VXO� UHGGLWR� GHOOH� SHUVRQH� ILVLFKH� VL� GHWUDH� XQ�
LPSRUWR�SDUL�DO����SHU�FHQWR�GHOOD�VRPPD�LQYHVWLWD�GDO�FRQWULEXHQWH�QHO�FDSLWDOH�VRFLDOH�GL�XQD�
R� SL�� VWDUW�XS� LQQRYDWLYH� GLUHWWDPHQWH� RYYHUR� SHU� LO� WUDPLWH� GL� RUJDQLVPL� GL� LQYHVWLPHQWR�
FROOHWWLYR�GHO�ULVSDUPLR�FKH�LQYHVWDQR�SUHYDOHQWHPHQWH�LQ�VWDUW�XS�LQQRYDWLYH��
6RQR�DPPLVVLELOL� OH� VROH� VWDUW�XS� LQQRYDWLYH� LVFULWWH�DOOD� VH]LRQH� VSHFLDOH�GHO�5HJLVWUR�GHOOH�
LPSUHVH�DO�PRPHQWR�GHOO¶LQYHVWLPHQWR��
7DOL� DJHYROD]LRQL� VRQR� FRQFHVVH� DL� VHQVL� GHO� 5HJRODPHQWR� �8(�� Q�� ���������� GHOOD�
&RPPLVVLRQH�HXURSHD�GHO����GLFHPEUH������VXJOL�$LXWL�©GH�PLQLPLVª��
/¶LQYHVWLPHQWR�PDVVLPR�GHWUDLELOH�QRQ�SXz�HFFHGHUH��LQ�FLDVFXQ�SHULRGR�G¶LPSRVWD��O¶LPSRUWR�
GL� HXUR� �������� H� GHYH� HVVHUH�PDQWHQXWR� SHU� DOPHQR� WUH� DQQL�� O¶HYHQWXDOH� FHVVLRQH�� DQFKH�
SDU]LDOH�� GHOO¶LQYHVWLPHQWR� SULPD� GHO� GHFRUVR� GL� WDOH� WHUPLQH�� FRPSRUWD� OD� GHFDGHQ]D� GDO�
EHQHILFLR� H� O¶REEOLJR� SHU� LO� FRQWULEXHQWH� GL� UHVWLWXLUH� O¶LPSRUWR� GHWUDWWR�� XQLWDPHQWH� DJOL�
LQWHUHVVL�OHJDOLª�
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����$OO¶DUWLFROR���GHO�GHFUHWR�OHJJH����JHQQDLR�������Q����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����PDU]R������Q�����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��

©��ELV�±�,QFHQWLYL�LQ�©GH�PLQLPLVª�DOO¶LQYHVWLPHQWR�LQ�30,�LQQRYDWLYH��
$� GHFRUUHUH� GDOO¶HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� OHJJH�� DOO¶LPSRVWD� ORUGD� VXO� UHGGLWR� GHOOH�
SHUVRQH� ILVLFKH� VL� GHWUDH� XQ� LPSRUWR� SDUL� DO� ��� SHU� FHQWR� GHOOD� VRPPD� LQYHVWLWD� GDO�
FRQWULEXHQWH� QHO� FDSLWDOH� VRFLDOH� GL� XQD� R� SL�� 30,� LQQRYDWLYH� GLUHWWDPHQWH� RYYHUR� SHU� LO�
WUDPLWH�GL�RUJDQLVPL�GL� LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR�FKH�LQYHVWDQR�SUHYDOHQWHPHQWH�
LQ�30,�LQQRYDWLYH�
6RQR� DPPLVVLELOL� OH� VROH� 30,� LQQRYDWLYH� LVFULWWH� DOOD� VH]LRQH� VSHFLDOH� GHO� 5HJLVWUR� GHOOH�
LPSUHVH�DO�PRPHQWR�GHOO¶LQYHVWLPHQWR��
7DOL� DJHYROD]LRQL� VRQR� FRQFHVVH� DL� VHQVL� GHO� 5HJRODPHQWR� �8(�� Q�� ���������� GHOOD�
&RPPLVVLRQH�HXURSHD�GHO����GLFHPEUH������VXJOL�$LXWL�©GH�PLQLPLVª��
/¶LQYHVWLPHQWR�PDVVLPR�GHWUDLELOH�QRQ�SXz�HFFHGHUH��LQ�FLDVFXQ�SHULRGR�G¶LPSRVWD��O¶LPSRUWR�
GL� HXUR� �������� H� GHYH� HVVHUH�PDQWHQXWR� SHU� DOPHQR� WUH� DQQL�� O¶HYHQWXDOH� FHVVLRQH�� DQFKH�
SDU]LDOH�� GHOO¶LQYHVWLPHQWR� SULPD� GHO� GHFRUVR� GL� WDOH� WHUPLQH�� FRPSRUWD� OD� GHFDGHQ]D� GDO�
EHQHILFLR� H� O¶REEOLJR� SHU� LO� FRQWULEXHQWH� GL� UHVWLWXLUH� O¶LPSRUWR� GHWUDWWR�� XQLWDPHQWH� DJOL�
LQWHUHVVL�OHJDOL´�
���� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOOR� 6YLOXSSR� (FRQRPLFR�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR�
GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H�� HQWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH� DUWLFROR�� VRQR� LQGLYLGXDWH� OH�PRGDOLWj�GL� DWWXD]LRQH�GHOOH� DJHYROD]LRQL�SUHYLVWH�GDL�
FRPPL���H����
����$OO¶DUW�����ELV��FRPPD����OHWWHUD�E��GHO�'��/JV�����OXJOLR�������Q�������³7HVWR�XQLFR�GHOOH�
GLVSRVL]LRQL� FRQFHUQHQWL� OD� GLVFLSOLQD� GHOO¶LPPLJUD]LRQH� H� QRUPH� VXOOD� FRQGL]LRQH� GHOOR�
VWUDQLHUR´�� OH� SDUROH� ³GL� DOPHQR� HXUR� ���������� LQ� VWUXPHQWL� UDSSUHVHQWDWLYL� GHO� FDSLWDOH� GL�
XQD�VRFLHWj�FRVWLWXLWD�H�RSHUDQWH� LQ� ,WDOLD�PDQWHQXWR�SHU�DOPHQR�GXH�DQQL�RYYHUR�GL�DOPHQR�
HXUR� �������´�� VRQR� VRVWLWXLWH� GDOOD� SDUROH� ³GL� DOPHQR� HXUR� �������� LQ� VWUXPHQWL�
UDSSUHVHQWDWLYL�GHO�FDSLWDOH�GL�XQD�VRFLHWj�FRVWLWXLWD�H�RSHUDQWH�LQ�,WDOLD�PDQWHQXWR�SHU�DOPHQR�
GXH�DQQL�RYYHUR�GL�DOPHQR�HXUR��������´�
���� 3HU� JOL� ³,QWHUYHQWL� LQ� PDWHULD� GL� EUHYHWWXDOLWj� H� SHU� OH� DWWLYLWj� FRQQHVVH� DOOD� ULFHUFD� GL�
DQWHULRULWj´�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� SLFFROH� H� PHGLH� LPSUHVH� H� DOOH� VWDUW�XS�
LQQRYDWLYH��VRQR�GHVWLQDWL����PLOLRQL�GL�HXUR�SHU�O¶DQQR������
����/H�DJHYROD]LRQL�SUHYLVWH�SHU�OH�VWDUW�XS�QHOOH�]RQH�FROSLWH�GDO�VLVPD��GL�FXL�DO�'HFUHWR�GHO�
0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR� ��� VHWWHPEUH� ������ H� VXFFHVVLYH� PRGLILFD]LRQL� H�
LQWHJUD]LRQL��VRQR�HVWHVH�DO�³7HUULWRULR�GHO�FUDWHUH�VLVPLFR�GHO�FHQWUR�,WDOLD´��FLRq�LO�WHUULWRULR�
GHL�FRPXQL�FROSLWL�GDJOL�HYHQWL�VLVPLFL�GHO������H�������VSHFLILFDWL�QHJOL�DOOHJDWL������H���ELV�
GHO� 'HFUHWR� OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� QHOOD� OHJJH� ���
GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH� PRGLILFD]LRQL� H� LQWHJUD]LRQL�� QHL� OLPLWL� GHOOH� ULVRUVH�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�
����$OOD�FRSHUWXUD�GHJOL�RQHUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��SDUL�D�«�PLOLRQL�GL�HXUR�VL�SURYYHGH�
D�YDOHUH�VX�«

5HOD]LRQH�LOOXVWUDWLYD
/D�QRUPD�q�YROWD�D�UDIIRU]DUH�LO�VRVWHJQR�SXEEOLFR�DOOD�QDVFLWD�H�DOOR�VYLOXSSR�GHOOH�VWDUW�XS�
LQQRYDWLYH�� DJHQGR� QHOO¶DPELWR� GHOOD� PLVXUD� ³6PDUW	6WDUW� ,WDOLD´�� SULQFLSDOH� VWUXPHQWR�
DJHYRODWLYR� QD]LRQDOH� ULYROWR� D� WDOH� WLSRORJLD� GL� LPSUHVH�� LVWLWXLWR� GDO� GHFUHWR� GHO�0LQLVWUR�
GHOOR�VYLOXSSR�HFRQRPLFR����VHWWHPEUH������H�RJJHWWR�GL�UHFHQWH�UHYLVLRQH�FRQ�GHFUHWR�GHOOR�
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VWHVVR�0LQLVWUR� GHO� ��� DJRVWR� ������ DWWXDWLYR� GHOO¶XOWLPR� ³'HFUHWR� &UHVFLWD´� �DUWLFROR� ����
FRPPD����GHO�GHFUHWR�OHJJH�����������
/¶RELHWWLYR� GHO� UDIIRU]DPHQWR� q� SHUVHJXLWR�� GD� XQ� ODWR�� DWWUDYHUVR� XQ� LQFUHPHQWR� GHOOD�
GRWD]LRQH� ILQDQ]LDULD� GHOOD� PLVXUD� �FRPPD� ���� GDOO¶DOWUR�� DPSOLDQGR� OD� FDSDFLWj� GL� D]LRQH�
�FRPPD�����
&RQ�ULIHULPHQWR�DO�VHFRQGR�SURILOR�GL�LQWHUYHQWR��UDIIRU]DPHQWR�GHOOD��FDSDFLWj�GL�D]LRQH�GHOOD�
PLVXUD��� OD� QRUPD� LQWHQGH� FRPSOHWDUH� LO� VXSSRUWR� SUHVWDWR� DOOH� VWDUW� XS� LQQRYDWLYH�� FKH� VL�
OLPLWD�� � QHOO¶DWWXDOH� FRQILJXUD]LRQH� GHOOD� PLVXUD�� DOOH� IDVL� LQL]LDOL� GHO� FLFOR� GL� YLWD� GHOOH�
LPSUHVH�
,Q� FRQVLGHUD]LRQH� DQFKH� GHO� PRPHQWR� GL� HPHUJHQ]D� FKH� LO� QRVWUR� VLVWHPD� QD]LRQDOH� VWD�
YLYHQGR�� HPHUJH�� LQIDWWL�� OD� QHFHVVLWj� GD� SDUWH� GHOOH� VWDUWXS� GL� XQ� VRVWHJQR� SXEEOLFR� SHU�
VYLOXSSDUH� LO� SURSULR� EXVLQHVV� FDUDWWHUL]]DWR� SULQFLSDOPHQWH� GD� LGHH� LQQRYDWLYH� FKH� OH�
FRQWUDGGLVWLQJXRQR�GDOOH�DOWUH�VRFLHWj�
/H� VWDUWXS�SHU� ORUR�QDWXUD�KDQQR� HVLJHQ]H�GL� OLTXLGLWj�PDJJLRUL� ULVSHWWR� D� TXHOOH� GHOOH� DOWUH�
LPSUHVH� GL� SLFFROD� GLPHQVLRQH� H� DQFKH� TXDQGR� LQL]LDQR� D� IDWWXUDUH� H� KDQQR� EXRQH� HQWUDWH��
QHFHVVLWDQR�GL�XOWHULRUL�IRQGL�SHU�FRQVROLGDUVL�H�³VFDODUH�LO�PHUFDWR´��(¶��SHUWDQWR��QHFHVVDULD�
XQ¶HYROX]LRQH� GHOOR� VWUXPHQWR� 6PDUW�	� 6WDUW� ,WDOLD�� FKH� FRQGXFD� DG� HVWHQGHUH� O¶DPELWR� GL�
LQWHUYHQWR� GHOOR� VWUXPHQWR�� RUD�� FRPH� GHWWR�� LQFHQWUDWR� VXOOH� IDVL� LQL]LDOL� GHO� FLFOR� GL� YLWD��
SHUPHWWHQGR� DOOH� VWDUWXS�PHULWHYROL� GL� FRQVROLGDUH� LO� SURSULR� VYLOXSSR� DWWUDYHUVR� DSSRUWL� LQ�
WHUPLQL�GL�FDSLWDOH�SURSULR�DQFKH�GD�SDUWH�GL�LQYHVWLWRUL�SULYDWL�H�LVWLWX]LRQDOL�
3HU�VRGGLVIDUH�WDOL�HVLJHQ]H��LO�FRPPD���GHOOD�QRUPD�LQ�FRPPHQWR�ULPHWWH�DG�XQ�GHFUHWR�GHO�
0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�OD�GLVFLSOLQD�GL�QXRYH�PRGDOLWj�GL�LQWHUYHQWR�GHOOD�PLVXUD�
FKH�YDGDQR�QHOOD�SUHGHWWD�GLUH]LRQH��
,Q� SDUWLFRODUH�� OD� FRQYHUVLRQH� GHO� SUHVWLWR� 6PDUW� 	� 6WDUW� ,WDOLD� D� WDOXQH� FRQGL]LRQL� GL�
FDSLWDOL]]D]LRQH�GHOOH�LPSUHVH�SRWUj�FRVWLWXLUH�XQ�YDOLGR�LQFHQWLYR�LGRQHR�D�IDYRULUH�O¶LQJUHVVR�
GL� SULYDWL� QHO� FDSLWDOH� VRFLDOH�� ,O� QXRYR� VWUXPHQWR� DJHYRODWLYR� SRWUj� FRQVHQWLUH�� GXQTXH�� OD�
FRQYHUVLRQH� GHO� GHELWR� LQ� XQR� VWUXPHQWR� SDUWHFLSDWLYR�� DFFRPSDJQDWR� GDOO¶LQJUHVVR� QHO�
FDSLWDOH� VRFLDOH� GL� XQ� LQYHVWLWRUH� H�R� DXPHQWR� GHO� FDSLWDOH� VWHVVR�� OD� FXL� UHVWLWX]LRQH� VDUj�
OHJDWD� DO� UHQGLPHQWR� D]LHQGDOH�� *UD]LH� D� TXHVWD� RSHUD]LRQH� SRWUj� HVVHUH� VRVWHQXWD� OD�
SDWULPRQLDOL]]D]LRQH�GHOOD�VWDUWXS�H�VL�FRQFHGHUj�OD�OLTXLGLWj�QHFHVVDULD�DOOD�VWDUWXS�VWHVVD�SHU�
SRWHU�VYLOXSSDUH�LO�SURSULR�EXVLQHVV�
2OWUH�D�WDOH�LPSRUWDQWH�SURVSHWWLYD�GL�LQQRYD]LRQH�GHOOD�PLVXUD��OD�QRUPD�SUHYHGH��DO�FRPPD�
���O¶DWWLYD]LRQH�GL�XQD�QXRYD�OLQHD�GL�LQWHUYHQWR�GD�DIILDQFDUH�DOOD�PLVXUD�VPDUW	VWDUW��YROWD�D�
IDFLOLWDUH�O¶LQFRQWUR�WUD�VWDUW�XS�LQQRYDWLYH�H�VLVWHPD�GHJOL�LQFXEDWRUL��DFFHOHUDWRUL��XQLYHUVLWj��
LQQRYDWLRQ� KXE� HFF�� DWWUDYHUVR� XQ� FRQWULEXWR� D� IRQGR� SHUGXWR� SHU� O¶DFTXLVL]LRQH� GHL� VHUYL]L�
SUHVWDWL�GD�WDOL�VRJJHWWL�H�UDIIRU]DPHQWR�SDWULPRQLDOH�GHOOD�VWDUW�XS�LQQRYDWLYH��LQFHQWLYDQGR��
LQ� XQD� IDVH� VXFFHVVLYD� DO� SHUFRUVR� GL� LQFXED]LRQH�DFFHOHUD]LRQH� DQFKH� O¶LQYHVWLPHQWR� QHOOH�
VWDUW� XS� GD� SDUWH� GL� LQYHVWLWRUL� TXDOLILFDWL� �PLVXUD� ³6PDUW� 0RQH\´��� /D� FRQFHVVLRQH� GHL�
SUHGHWWL�FRQWULEXWL��GD�FRUULVSRQGHUH�DL�VHQVL�GHO�UHJRODPHQWR�JHQHUDOH�³GH�PLQLPLV´��UHJ��8(�
Q�� ������������ VDUj� GLVFLSOLQDWD� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR�� GD�
DGRWWDUH�HQWUR����JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�OHJJH�
/D� SULPD� GHOOH� VXGGHWWH� PLVXUH� q� SDUWLFRODUPHQWH� LQGLFDWD�� DQFKH� QHOOD� SUHVHQWH� IDVH� GL�
HPHUJHQ]D��SHU�IRUQLUH�OLTXLGLWj�SHU�O¶DFTXLVL]LRQH�GHL�VHUYL]L�GL�LQFXED]LRQH�H�DFFHOHUD]LRQH�
GHOOH� VWDUWXS�QHOOD� ORUR� IDVH� LQL]LDOH�GL� VYLOXSSR�� VRSUDWWXWWR�SHU�TXHOOH� UHDOWj�QRQ� DQFRUD� LQ�
JUDGR�GL�SUHVHQWDUH�XQD�SURJHWWXDOLWj�PDWXUD�SHU�L�ILQDQ]LDPHQWL�GL�6PDUW	6WDUW��
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$O�FRPPD����VL�LQFUHPHQWD�OD�GRWD]LRQH�GHO�©)RQGR�GL�VRVWHJQR�DO�YHQWXUH�FDSLWDOª��LVWLWXLWR�
DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� Q�� ���� GHO� ������ FXL� VRQR� DVVHJQDWH� ULVRUVH�
DJJLXQWLYH�SDUL�D�����PLOLRQL�SHU�O¶DQQR������
,�FRPPL���H��� LQWURGXFRQR�XQD�PRUDWRULD� WHPSRUDQHD�GL����PHVL�SHU� OH� OLQHH�GL� FUHGLWR� LQ�
HVVHUH�WUD�VWDUWXS�H�30,�LQQRYDWLYH�H�EDQFKH�
,O�FRPPD����HTXLSDUD�OH�VROH�VWDUWXS�LQQRYDWLYH�±�QHO�FDVR�GL�FRQWUDWWL�GL�ULFHUFD�H[WUD�PXURV�
±�DOOH�XQLYHUVLWj�H�DJOL�LVWLWXWL�GL�ULFHUFD�DL�ILQL�GHOOD�PDJJLRUD]LRQH�GHOOH�VSHVH�DPPLVVLELOL�
ULOHYDQWL�GL�FXL�DOO¶DUW�����FRPPD�����GHOOD�OHJJH����������
,O� FRPPD� �� SURURJD� GL� XQ� DQQR� OD� SHUPDQHQ]D� QHOOD� VH]LRQH� VSHFLDOH� GHO� UHJLVWUR� GHOOH�
LPSUHVH� GHOOH� VWDUW�XS� LQQRYDWLYH� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� � 'HFUHWR� /HJJH� ���
RWWREUH� ������ Q�� ����� FRQYHUWLWR� FRQ� PRGLILFKH� GDOOD� OHJJH� ��� GLFHPEUH� ����� Q�� �����
(YHQWXDOL� WHUPLQL� SUHYLVWL� D� SHQD� GL� GHFDGHQ]D� GDOO¶DFFHVVR� D� LQFHQWLYL� SXEEOLFL� H� R� SHU� OD�
UHYRFD�GHL�PHGHVLPL�VRQR�SURURJDWL�GL����PHVL��7DOH�SUHYLVLRQH�q�UHVD�QHFHVVDULD�FRQVLGHUDWL�
JOL�HIIHWWL�QHJDWLYL�SHU�O¶HFRQRPLD�SURGRWWLVL��SHU�LO�������VX�WXWWR�LO�FRPSDUWR�GHOOH�VWDUWXS�
,O�FRPPD���ULVHUYD�XQD�TXRWD�GL�����PLOLRQL�GL�HXUR�GHO�IRQGR�GL�JDUDQ]LD�30,�LQ�IDYRUH�GHOOH�
VWDUW�XS� LQQRYDWLYH�FRPH�GHILQLWH�GDOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�Q�����RWWREUH�
�����Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����GLFHPEUH�������Q������
,� FRPPL� GD� �� D� ��� LQWURGXFRQR� XQ� UHJLPH� ILVFDOH� DJHYRODWR� ULYROWR� HVFOXVLYDPHQWH� DOOH�
SHUVRQH� ILVLFKH� FKH� LQYHVWRQR� LQ� VWDUWXS� R� LQ� 30,� LQQRYDWLYH�� ,Q� SDUWLFRODUH� LO� FRPPD� ��
SUHYHGH�XQD�GHWUD]LRQH�G¶LPSRVWD�SDUL�DO����SHU�FHQWR�GHOOD�VRPPD�LQYHVWLWD�GDO�FRQWULEXHQWH�
QHO� FDSLWDOH� VRFLDOH� GL� XQD� R� SL�� VWDUW�XS� LQQRYDWLYH� GLUHWWDPHQWH� RYYHUR� SHU� LO� WUDPLWH� GL�
RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR�FKH�LQYHVWDQR�SUHYDOHQWHPHQWH�LQ�VWDUW�XS�
LQQRYDWLYH�� /¶LQYHVWLPHQWR� PDVVLPR� GHWUDLELOH� QRQ� SXz� HFFHGHUH�� LQ� FLDVFXQ� SHULRGR�
G¶LPSRVWD��O¶LPSRUWR�GL�HXUR���������H�GHYH�HVVHUH�PDQWHQXWR�SHU�DOPHQR�WUH�DQQL��,O�FRPPD�
��� SUHYHGH� OD� PHGHVLPD� GHWUD]LRQH� G¶LPSRVWD� SHU� L� FRQWULEXHQWL� FKH� LQYHVWRQR� LQ� 30,�
,QQRYDWLYH��
/H� SUHGHWWH� DJHYROD]LRQL� VRQR� FRQFHVVH� DL� VHQVL� GHO�5HJRODPHQWR� �8(�� Q�� ����������GHOOD�
&RPPLVVLRQH�HXURSHD�GHO����GLFHPEUH������VXJOL�$LXWL�©GH�PLQLPLVª��
$OWUL�3DHVL�KDQQR�DGRWWDWR�SURJUDPPL�DQDORJKL�TXDOL� LO�6HHG�(QWHUSULVH� ,QYHVWPHQW�6FKHPH�
GHO�5HJQR�8QLWR�H�LO�SURJUDPPD�7D[�6KHOWHU�IRU�VWDUW�XSV�GHO�%HOJLR�
/D� ILQDOLWj� GHOOD� PLVXUD� q� GL� VWLPRODUH� LQYHVWLPHQWL� GL� LPSRUWR� OLPLWDWR� FKH� VRQR� SDUWH�
HVVHQ]LDOH� GHO� FLFOR� GL� YLWD� GL� XQD� VWDUW�XS� LQQRYDWLYD�� VLD� QHOOH� IDVL� LQL]LDOL�� FKH� QHO� VXR�
SDVVDJJLR�D�30,�LQQRYDWLYD��XQD�YROWD�GHFRUVL�L���DQQL�GDOO¶LVFUL]LRQH�DOOD�VH]LRQH�VSHFLDOH�GHO�
5HJLVWUR�GHOOH�LPSUHVH��
/D�PLVXUD�� SURSULR�SHUFKp� ULYROWD� HVFOXVLYDPHQWH� DG� LQYHVWLWRUL� SHUVRQH� ILVLFKH�� FRPSOHWD� H�
LQWHJUD� LO�TXDGUR�GHOOH�PLVXUH�YROWH�D�VWLPRODUH� OD�SDUWHFLSD]LRQH�DO�FDSLWDOH�GHOOH�VWDUW�XS�H�
GHOOH� 30,� LQQRYDWLYH�� FKH� DWWXDOPHQWH� VL� IRQGD� VX� GXH� SLODVWUL�� ��� JOL� LQFHQWLYL� ILVFDOL� SHU�
LQYHVWLPHQWL� HIIHWWXDWL� GD� SHUVRQH� ILVLFKH� H� JLXULGLFKH� LQ� VWDUW� XS� H� 30,� LQQRYDWLYH� FKH� VL�
IRFDOL]]D� VX� XQ� WDJOLR� GL� LQYHVWLPHQWL� SL�� HOHYDWR� �DJHYROD]LRQL� ILVFDOL� GHO� ���� ILQR� D� ¼��
PLOLRQH�SHU�OH�SHUVRQH�ILVLFKH�H�GHO�����ILQR�D�¼����PLOLRQL�SHU�OH�SHUVRQH�JLXULGLFKH��H����LO�
)RQGR� 1D]LRQDOH� GL� ,QQRYD]LRQH� FKH� LQWHUYLHQH� FRQ� LQYHVWLPHQWL� GLUHWWL� H� LQGLUHWWL� LQ�
PLQRUDQ]H� TXDOLILFDWH� QHO� FDSLWDOH� GL� LPSUHVH� LQQRYDWLYH� FRQ� )RQGL� JHQHUDOLVWL�� YHUWLFDOL� R�
)RQGL�GL�)RQGL��D�VXSSRUWR�GL�VWDUW�XS��VFDOHXS�H�30,�LQQRYDWLYH��
&RQ�L�SUHGHWWL�FRPPL�VL�LQWHQGH�LQYHFH�LQFHQWLYDUH�OD�UDFFROWD�GL�FDSLWDOH�SHU�TXHOOH�VWDUW�XS�
LQQRYDWLYH�H�30,�LQQRYDWLYH�FKH�DQFRUD�KDQQR�YDORUL�GHOOD�SURGX]LRQH�ULGRWWL�H�SRWHQ]LDUQH�OD�
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FDSLWDOL]]D]LRQH�SHU�IDYRULUQH�OD�FUHVFLWD�H�SL��LQ�JHQHUDOH�SHU�FROPDUH�LO�GLYDULR�HVLVWHQWH�WUD�
O¶,WDOLD�H�DOWUL�SDHVL�8(�QHO�YHQWXUH�FDSLWDO�ULYROWR�D�TXHVWH�FDWHJRULH�GL�LPSUHVH���
,O� FRPPD� ��� �,QYHVWRU� 9LVD� IRU� ,WDO\�� FRQFHUQH� LO� GLPH]]DPHQWR� GHOOH� VRJOLH� PLQLPH� SHU�
O¶DWWUD]LRQH�GL�LQYHVWLPHQWL�YHUVR�OH�VRFLHWj�GL�FDSLWDOL�H�OH�VWDUWXS�LQQRYDWLYH�
/D�OHJJH����GLFHPEUH�������Q�������³/HJJH�GL�%LODQFLR�����´��KD�LQWURGRWWR��DUW�����FRPPD�
����� XQD� QXRYD� WLSRORJLD� GL� YLVWR� GHGLFDWD� DL� FLWWDGLQL� QRQ� 8H� FKH� LQWHQGRQR� HIIHWWXDUH�
LQYHVWLPHQWL� GL� LPSRUWR� VLJQLILFDWLYR� LQ� DUHH� VWUDWHJLFKH� SHU� O¶HFRQRPLD� H� SHU� OD� VRFLHWj�
LWDOLDQD��D�WDO�ILQH�q�DJJLXQWR�DO�G�OJV������������7HVWR�XQLFR�VXOO¶LPPLJUD]LRQH��O¶DUWLFROR����
ELV��GDO�WLWROR�³,QJUHVVR�H�VRJJLRUQR�SHU�LQYHVWLWRUL´��LO�TXDOH�SUHYHGH�FKH�SRVVDQR�FDQGLGDUVL�
DO�YLVWR� L�FLWWDGLQL�QRQ�8H�FKH�HIIHWWXDQR�XQ� LQYHVWLPHQWR� LQ�XQD�GHOOH�VHJXHQWL� WLSRORJLH����
PLOLRQL�GL�HXUR�LQ�WLWROL�GL�6WDWR�D�PHGLR�OXQJR�WHUPLQH��DOPHQR���PLOLRQH�GL�HXUR�LQ�VRFLHWj�GL�
FDSLWDOL� LWDOLDQH� ����PLOD� HXUR� QHO� FDVR� GL� VWDUW�XS� LQQRYDWLYH� H[� GHFUHWR� OHJJH�� �����������
DOPHQR� �� PLOLRQH� GL� HXUR� SHU� GRQD]LRQL� LQ� DPELWR� FXOWXUDOH�� DPELHQWDOH� H� VRFLDOH�� /D�
GHILQL]LRQH�GHOOH�PRGDOLWj�H�GHOOH�SURFHGXUH�GL�FDQGLGDWXUD�SHU�LO�QXOOD�RVWD�DO�YLVWR�q�ULPHVVD�
D�XQ�GHFUHWR�DWWXDWLYR��HPDQDWR�GDO�0LQLVWUR�GHOOR�6YLOXSSR�(FRQRPLFR��FRQ�LO�FRQFHUWR�GHO�
0LQLVWUR�GHJOL�$IIDUL�(VWHUL�H�GHOOD�&RRSHUD]LRQH�,QWHUQD]LRQDOH�H�GHO�0LQLVWUR�GHOO¶,QWHUQR��LO�
��� OXJOLR�������/D�SURFHGXUD�GL� ULFKLHVWD�GHO�QXOOD�RVWD�DO�YLVWR��JHVWLWD�GDO�0LQLVWHUR�GHOOR�
6YLOXSSR�(FRQRPLFR��DYYLHQH�DWWUDYHUVR�OD�SLDWWDIRUPD�LQYHVWRUYLVD�PLVH�JRY�LW��
'DOOD� SULPD� IDVH� DWWXDWLYD� GHO� SURJUDPPD� ³,QYHVWRU�9LVD´� HPHUJH� FKH� OD�PLVXUD� KD� ILQRUD�
LQFRQWUDWR�XQ�LQWHUHVVH�OLPLWDWR��GDOOD�ILQH�GHO������DG�RJJL�VRQR�SHUYHQXWH����FDQGLGDWXUH��GL�
FXL� �� KDQQR� SRUWDWR� DO� ULODVFLR� GL� YLVWL� SHU� LQYHVWLWRUL� ��� GL� HVVH� ULJXDUGDQR� RSHUD]LRQL� GL�
LQYHVWLPHQWR� LQ� VRFLHWj� GL� FDSLWDOL� SHU� ¼� �� PLOLRQH� FLDVFXQR�� �� ULJXDUGDQR� LQYHVWLPHQWL� LQ�
VWDUW�XS�LQQRYDWLYH�SHU�¼���������FLDVFXQR����ULJXDUGDQR�LQYHVWLPHQWL�LQ�WLWROL�GL�6WDWR�SHU�¼���
PLOLRQL�FLDVFXQR��
/D�SUHVHQWH�GLVSRVL]LRQH�PLUD�SHUWDQWR�D�LQFHQWLYDUH�O¶XWLOL]]R�GHO�SURJUDPPD��FRQ�SDUWLFRODUH�
HQIDVL� VXOOH� IRUPH�GL� LQYHVWLPHQWR�D�FDUDWWHUH�SURGXWWLYR�� DWWUDYHUVR�XQ�GLPH]]DPHQWR�GHOOH�
VRJOLH�ILQDQ]LDULH�SHU�OH�RSHUD]LRQL�GLUHWWH�YHUVR�OH�VRFLHWj�GL�FDSLWDOL��GD���PLOLRQH�D����PLOD�
HXUR�� H�� LQ� SDUWLFRODUH�� YHUVR� OH� VWDUW�XS� LQQRYDWLYH� �GD� ���PLOD� D� ���PLOD� HXUR��� 4XHVWH�
XOWLPH�� LQ� SDUWLFRODUH�� VFRQWDQR�� ULVSHWWR� DOOH� DOWUH� LPSUHVH� LQQRYDWLYH� HXURSHH�� XQ� QRWHYROH�
ULWDUGR� LQ� WHUPLQL� GL� GLVSRQLELOLWj� GL� FDSLWDOH� GL� ULVFKLR�� ,O� UDSSRUWR� 'HDOURRP�FR� ������ DG�
HVHPSLR�� PHWWH� LQ� OXFH� FKH� DO� WHU]R� WULPHVWUH� ����� OH� GLPHQVLRQL� GHO� PHUFDWR� LWDOLDQR� GHO�
YHQWXUH�FDSLWDO�ULVXOWDYDQR�GL����YROWH�LQIHULRUL�ULVSHWWR�D�TXHOOH�GHO�5HJQR�8QLWR��GL����YROWH�
ULVSHWWR�DOOD�*HUPDQLD��H�GL���ULVSHWWR�DOOD�)UDQFLD�
/D�ULGX]LRQH�GHOOD�VRJOLD�ILQDQ]LDULD�UHQGHUHEEH�O¶,WDOLD�SL��FRPSHWLWLYD�QHO�FRQWHVWR�HXURSHR��
FKH� DWWXDOPHQWH�SUHVHQWD���� VFKHPL�QD]LRQDOL� GL� UHVLGHQ]D�SHU� LQYHVWLWRUL� HVWHUL�� ,O� UDSSRUWR�
³6FKHPL� GL� FLWWDGLQDQ]D� H� UHVLGHQ]D� SHU� LQYHVWLWRUL� QHOO¶8QLRQH� HXURSHD´� SXEEOLFDWR� GDOOD�
&RPPLVVLRQH�HXURSHD�D�ILQH������HYLGHQ]LD�FKH�O¶,WDOLD�VL�SRVL]LRQD�QHOOD�IDVFLD�GHL�3DHVL�FKH�
SUHYHGRQR� OH� VRJOLH� ILQDQ]LDULH� SL�� HOHYDWH�� 3DHVL� FRPH� )UDQFLD� H� 6SDJQD� ULFKLHGRQR�
GLVSRQLELOLWj�ILQDQ]LDULH�VLJQLILFDWLYDPHQWH�LQIHULRUL�
0HQWUH�LO�FRPPD���SUHYHGH�OD�ULGX]LRQH�GHOOH�VRJOLH�PLQLPH�SHU�OH�WLSRORJLH�GL�LQYHVWLPHQWR�
LQ� VRFLHWj� GL� FDSLWDOL� H� VWDUW�XS� LQQRYDWLYH�� LO� FRPPD� ��� DOOLQHD� O¶DPPRQWDUH� GHOOH�
FRUULVSRQGHQWL�GLVSRQLELOLWj�ILQDQ]LDULH�PLQLPH�ULFKLHVWH�DJOL�LQYHVWLWRUL�
,O� FRPPD� ��� LQFUHPHQWD� OH� ULVRUVH� ILQDQ]LDULH� GHO� FDSLWROR� �����³,QWHUYHQWL� LQ� PDWHULD� GL�
EUHYHWWXDOLWj�H�SHU� OH�DWWLYLWj�FRQQHVVH�DOOD�ULFHUFD�GL�DQWHULRULWj´�GHOOR�6WDWR�GL�SUHYLVLRQH�
GHO� 0LQLVWHUR� GHOOR� VYLOXSSR� HFRQRPLFR� DL� ILQL� GHO� SRWHQ]LDPHQWR� GHJOL� LQWHUYHQWL� GL�
YDORUL]]D]LRQH� H� WXWHOD� GHL� WLWROL� GHOOD� SURSULHWj� LQGXVWULDOH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH�
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SLFFROH� H�PHGLH� LPSUHVH� H� DOOH� VWDUW�XS� LQQRYDWLYH�� GL� FRPSHWHQ]D�GHOOD�'LUH]LRQH�JHQHUDOH�
SHU� OD� WXWHOD� GHOOD� SURSULHWj� LQGXVWULDOH�8,%0�� VHFRQGR� OH� LQGLFD]LRQL� SURJUDPPDWLFKH�
IRUPXODWH� FRQ�'LUHWWLYD�GHO�0LQLVWUR��/
LQFUHPHQWR� ULFKLHVWR�GHOOD� GRWD]LRQH� ILQDQ]LDULD� GHO�
FDSLWROR������q�ILQDOL]]DWR�D�VRVWHQHUH�H�VWLPRODUH�LQ�TXHVWR�SHULRGR�GL�HPHUJHQ]D�XQD�YHORFH�
ULSUHVD�GHJOL� LQYHVWLPHQWL� GHOOH�30,� FRQQHVVL� DOOD� YDORUL]]D]LRQH� HFRQRPLFD�GHL� WLWROL� GHOOD�
SURSULHWj� LQGXVWULDOH� VRSUDWWXWWR� FRQ� LO� ULILQDQ]LDPHQWR� GHOOH� PLVXUH� EUHYHWWL��� GLVHJQL�� H�
PDUFKL�� FKH� ULVXOWDQR� IRUWHPHQWH� XWLOL]]DWH� GDOOH� 30,� VWHVVH�� ,QIDWWL�� FRQ� OH� ULVRUVH�
JHQHUDOPHQWH�D�GLVSRVL]LRQH��L�EDQGL�DQQXDOL�SHU�OD�FRQFHVVLRQH�GHL�FRQWULEXWL�YHQJRQR�FKLXVL�
GRSR� SRFKLVVLPL� JLRUQL��$G� HVHPSLR� LO� EDQGR� EUHYHWWL�� DSHUWR� D� ILQH� JHQQDLR� ����� q� VWDWR�
FKLXVR�GRSR� VROH����RUH�� FRQ�ROWUH�����GRPDQGH�SUHVHQWDWH� �OD�GRWD]LRQH� ILQDQ]LDULD� HUD�GL�
�����PLOLRQL�GL�HXUR���3HUWDQWR�LO�ULILQDQ]LDPHQWR�GL�TXHVWH�HG�DOWUH�PLVXUH�VL�ULWLHQH�FRUUHODWR�
DOOR�VWDWR�GL�HPHUJHQ]D� LQ�TXDQWR�FROOHJDWR�DOOH�FRQWLQJHQWL�H�JUDYL�GLIILFROWj�HFRQRPLFKH�H�
ILQDQ]LDULH�GHOOH�LPSUHVH��VSHFLH�GL�TXHOOH�GL�SLFFROH�GLPHQVLRQL�
&RPPD� ���� FRQ� LO� '�0�� ��� VHWWHPEUH� ������ FRPH�PRGLILFDWR� GDO� '�0� �� DJRVWR� ������ LO�
0LQLVWHUR�GHOOR�6YLOXSSR�(FRQRPLFR��WUDPLWH�,QYLWDOLD��KD�FUHDWR�³6PDUW	6WDUW´��XQ�SURJHWWR�
GL� ILQDQ]LDPHQWR� SHU� VWDUWXS� LQQRYDWLYH� DO� ILQH� GL� IDYRULUH� H� VYLOXSSDUH� OD� QXRYD�
LPSUHQGLWRULDOLWj� LWDOLDQD�� ,O�SURJHWWR�³6PDUW	6WDUW´� ILQDQ]LD� WUDPLWH�DJHYROD]LRQL� OH� VWDUWXS�
LQQRYDWLYH�� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� �����
FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL�H� LQWHJUD]LRQL�� LVFULWWH�DOOD�VH]LRQH�VSHFLDOH�GHO�5HJLVWUR�GHOOH� LPSUHVH��GL�FXL�
DOO¶DUWLFROR�����FRPPD����GHO�PHGHVLPR�'�O��Q�����������
3RVVRQR� EHQHILFLDUH� GHOOH� VXGGHWWH� DJHYROD]LRQL� OH� VWDUWXS� FKH� SUHVHQWDQR� XQ� SURJHWWR�
LPSUHQGLWRULDOH�GL�VLJQLILFDWLYR�FRQWHQXWR�WHFQRORJLFR�H�LQQRYDWLYR�H�R�RULHQWDWR�DOOR�VYLOXSSR�
QHO�FDPSR�GHOO¶HFRQRPLD�GLJLWDOH��
9D� FRQVLGHUDWR�� WXWWDYLD�� FKH� DWWXDOPHQWH� LO� SURJHWWR� ³6PDUW	6WDUW´� ULJXDUGD� OH� VWDUWXS�
LQQRYDWLYH�FRQ�VHGH�VX�WXWWR�LO�WHUULWRULR�LWDOLDQR��FRQ�XQ�WUDWWDPHQWR�SULYLOHJLDWR�ULVHUYDWR�DOOH�
VWDUWXS�ORFDOL]]DWH�QHOOH�UHJLRQL�%DVLOLFDWD��&DODEULD��&DPSDQLD��3XJOLD��6DUGHJQD��6LFLOLD�H�OH�
]RQH�GHO� WHUULWRULR�GHO�FUDWHUH�VLVPLFR�DTXLODQR��PD�QRQ�LO�³WHUULWRULR�GHO�FUDWHUH�VLVPLFR�GHO�
FHQWUR� ,WDOLD´�� FLRq� LO� WHUULWRULR� GHL� &RPXQL� FROSLWL� GDJOL� HYHQWL� VLVPLFL� GHO� ����� H� ������
VSHFLILFDWL�QHJOL�DOOHJDWL������H���ELV�GHO�GHFUHWR�OHJJH����RWWREUH�������Q������FRQYHUWLWR�FRQ�
PRGLILFD]LRQL� QHOOD� /HJJH� ��� GLFHPEUH� ������ Q������ H� VXFFHVVLYH� PRGLILFD]LRQL� H�
LQWHJUD]LRQL��
/D� SURSRVWD� LQ� TXHVWLRQH� TXLQGL� YD� D� PRGLILFDUH� LO� '�0�� GHO� 0LQLVWUR� GHOOR� VYLOXSSR�
HFRQRPLFR����VHWWHPEUH������� LQ�PRGR�GD� LQFOXGHUH� WUD� L�EHQHILFLDUL�GHOOH�DJHYROD]LRQL�GHO�
SURJHWWR�³VPDUW	VWDUW´�DQFKH�LO�WHUULWRULR�GHO�FUDWHUH�VLVPLFR�GHO�FHQWUR�,WDOLD��
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$UW����
/LPLWL�DL�ULQFDUL�VX�PDVFKHULQH�H�DOWUL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�

���)LQR�DO�WHUPLQH�GHOOD�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GL�FXL�DOOD�'HOLEHUD�GHO�&RQVLJOLR�
GHL�0LQLVWUL� ��� JHQQDLR� ������ DO� ILQH� GL� FRQWHQHUH� L� ULVFKL� GL� FRQWDJLR� WUD� OD� SRSROD]LRQH�
IDYRUHQGR�LO�PDVVLPR�DFFHVVR�D�WDOXQL�SURGRWWL�XWLOL�DOOD�SUHYHQ]LRQH�H�GL�FRQWUDVWDUH�HYHQWXDOL�
GLQDPLFKH�VSHFXODWLYH�LQ�GDQQR�GHL�FRQVXPDWRUL��L�SURGXWWRUL�GHL�SURGRWWL�GL�FXL�DOO
DUWLFROR����
FRPPD� ��� OHWWHUD� D�� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� �� RWWREUH� ������ Q�� �����
HOHQFDWL�QHOO
DOOHJDWR����QRQFKp�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�GHOOH�YLH�UHVSLUDWRULH�
H� GHOOH� PDVFKHULQH� FKLUXUJLFKH�� VRQR� WHQXWL� DG� LQGLFDUH� LO� SUH]]R� PDVVLPR� GL� YHQGLWD�
FRQVLJOLDWR�� ,Q� FDVR� GL� LPSRUWD]LRQH� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� GL� SURWH]LRQH�
GHOOH�YLH�UHVSLUDWRULH�H�GHOOH�PDVFKHULQH�FKLUXUJLFKH�LO�SUH]]R�PDVVLPR�GL�YHQGLWD�FRQVLJOLDWR�
q� LQGLFDWR� GDO� VRJJHWWR� LPSRUWDWRUH� SUHYHGHQGR� XQ�PDUJLQH� GL� ULFDULFR� VXOOD� EDVH� GL� IDWWRUL�
ILVLRORJLFL� GL� PHUFDWR� H� FRPXQTXH� LQ� RJQL� FDVR� QRQ� VXSHULRUH� DO� ���� GHO� FRVWR� GL�
LPSRUWD]LRQH��
���,O�SUH]]R�ILQDOH�GL�YHQGLWD�DO�FRQVXPR�SUDWLFDWR�GDL�ULYHQGLWRUL�ILQDOL�QRQ�SXz�LQ�RJQL�FDVR�
VXSHUDUH�O¶LPSRUWR�LQGLFDWR�QHOOD�FRORQQD�$�GL�FXL�DOO¶DOOHJDWR����
���/D� YHQGLWD� GHL� SURGRWWL� GL� FXL� DO� FRPPD��� HIIHWWXDWD� LQ� GLIIRUPLWj� GDOOH� GLVSRVL]LRQL� GHO�
SUHVHQWH� DUWLFROR� FRPSRUWD� O
DSSOLFD]LRQH� GHOOD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD� GL� FXL�
DOO¶DUWLFROR�����FRPPD���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������
���$OO¶DFFHUWDPHQWR�GHOOH�YLROD]LRQL�SURYYHGRQR�OD�*XDUGLD�GL�)LQDQ]D�H�JOL�RUJDQL�GL�SROL]LD�
ORFDOH�� *OL� RUJDQL� DFFHUWDWRUL� LQROWUDQR� VHQ]D� ULWDUGR� L� YHUEDOL� DO� &RPXQH�� FKH� YLJLOD� VXO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�H�SURYYHGH�DOO
LUURJD]LRQH�GHOOH�VDQ]LRQL�GL�FXL�
DO�SUHFHGHQWH�FRPPD��,�UHODWLYL�SURYHQWL�VRQR�DWWULEXLWL�QHOOD�PLVXUD�GHO�����DO�FRPXQH�QHO�
TXDOH�OH�YLROD]LRQL�KDQQR�OXRJR�H�SHU�LO�����DOOR�6WDWR�
��� /¶REEOLJR� GL� LQGLFDUH� LO� SUH]]R� PDVVLPR� GL� YHQGLWD� FRQVLJOLDWR� GL� FXL� DO� FRPPD� �� SXz�
HVVHUH�HVWHVR��FRQ�'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��D�WXWWL�L�SURGRWWL�ULWHQXWL�
HVVHQ]LDOL�LQ�VLWXD]LRQL�GL�FRPSURYDWD�QHFHVVLWj�HG�XUJHQ]D�
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$UW����
1XFOHR�GHJOL�HVSHUWL�GL�SROLWLFD�LQGXVWULDOH�

��� $O� ILQH� GL� SRWHQ]LDUH� H� UHQGHUH� SL�� HIILFDFH� O¶DWWLYLWj� GL� HODERUD]LRQH� GHOOH� SROLWLFKH�
LQGXVWULDOL� GHL� VHWWRUL� PDJJLRUPHQWH� FROSLWL� GDOO¶HPHUJHQ]D� &29,'����� LO� 0LQLVWHUR� GHOOR�
VYLOXSSR�HFRQRPLFR�SXz�DYYDOHUVL��DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q�������H�QHO� OLPLWH�GL�VSHVD�GL�HXUR���������SHU�FLDVFXQR�GHJOL�DQQL�������
����� H� ������ GL� FRQVXOHQWL� HG� HVSHUWL�� LQGLYLGXDWL� DOO¶HVLWR� GL� XQD� VHOH]LRQH� FRPSDUDWLYD�
PHGLDQWH�DYYLVR�SXEEOLFR��VSHFLDOL]]DWL�LQ�PDWHULD�GL�SROLWLFD�LQGXVWULDOH��QHO�QXPHUR�PDVVLPR�
GL� GLHFL� XQLWj� SHU� FLDVFXQ� DQQR� GHO� SHULRGR� FRQVLGHUDWR�� GD� GHVWLQDUH� DO� IXQ]LRQDPHQWR� GHO�
QXFOHR�GL�HVSHUWL�GL�SROLWLFD� LQGXVWULDOH��GL�FXL�DOO¶DUWLFROR���GHOOD� OHJJH����PDJJLR�������Q��
�����
� ���$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� DG� HXUR���������SHU� FLDVFXQR�GHJOL� DQQL�
�����������H�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH� � �ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�GHO�
IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�
GHO�SURJUDPPD�©)RQGL�GL�ULVHUYD�H�VSHFLDOLª�GHOOD�PLVVLRQH�©)RQGL�GD�ULSDUWLUHª�GHOOR�VWDWR�GL�
SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H��DOOR� VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�
O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�
���$OO
DUWLFROR���GHOOD� OHJJH����PDJJLR�������Q�������SULPR�SHULRGR�� OH�SDUROH��©�� VHQWLWH� OH�
&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL�ª�VRQR�VRSSUHVVH�

5HOD]LRQH�LOOXVWUDWLYD
&RQ�OD�QRUPD�LQ�HVDPH�VL�SUHYHGH�OR�VWDQ]LDPHQWR�GL���������HXUR�DQQXL�SHU�LO�WULHQQLR������
���SHU� LQWHJUDUH� OD�GRWD]LRQH�GL���������HXUR�GHO� FDSLWROR�GL� VSHVD�Q�������H� FRQVHQWLUH�GL�
ULDWWLYDUH�LO�QXFOHR�GHJOL�HVSHUWL�GL�SROLWLFD�LQGXVWULDOH��,O�QXFOHR��LQWURGRWWR�GDOOD�GLVSRVL]LRQH�
GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����PDJJLR�������Q�������SRWHYD�LQL]LDOPHQWH�IDU�ULFRUVR�DOOH�
ULVRUVH�VWDQ]LDWH�GDOOR�VWHVVR�DUWLFROR�SHU�IDU�IURQWH�D�GLYHUVH�HVLJHQ]H��IUD�FXL�TXHOOH�UHODWLYH�
DOOD�VXD�LVWLWX]LRQH�H�DO�VXR�IXQ]LRQDPHQWR��
/R�VWDQ]LDPHQWR�RULJLQDULR�HUD�SLXWWRVWR�FRVSLFXR��ULVXOWDQGR�SDUL�D�VHL�PLOLDUGL�GL�OLUH�DQQXL��
FLUFRVWDQ]D�TXHVW¶XOWLPD��FKH�DYHYD�LQGRWWR�LO� OHJLVODWRUH�GHOO¶HSRFD�D�SUHYHGHUH�OD�QHFHVVLWj�
GD� SDUWH� GHO� 0LQLVWHUR� GL� ULFKLHGHUH� DOOH� &RPPLVVLRQL� 3DUODPHQWDUL� FRPSHWHQWL�
O
DXWRUL]]D]LRQH� GHO� SURJUDPPD� ILQDQ]LDULR� SHU� RJQL� HVHUFL]LR� LQ� FRUVR� DOOR� VFRSR� GL� SRWHU�
DWWLYDUH� OH� IRUPH� GL� FROODERUD]LRQH� LYL� SUHYLVWH�� 7XWWDYLD�� D� FDXVD� GHOOD� SURJUHVVLYD�
GLPLQX]LRQH� GHOOR� VWDQ]LDPHQWR� UHODWLYR� D� TXHVWD� DXWRUL]]D]LRQH� GL� VSHVD�� RUPDL� GD� WHPSR�
FRQVLGHUHYROPHQWH�ULGRWWR�ULVSHWWR�D�TXHOOR�RULJLQDULR��GD���PLOLDUGL�GL�OLUH�DQQXL�VL�q�SDVVDWL�
DL���������HXUR�DWWXDOL���QRQ�q�VWDWR�SL��SRVVLELOH�SURFHGHUH�DOOD�QRPLQD�GHO�VXGGHWWR�QXFOHR�
SHU�DVVHQ]D�GL�ULVRUVH�ILQDQ]LDULH�QHFHVVDULH�D�FRSULUQH�LO�FRVWR�GL�IXQ]LRQDPHQWR�
,O� FRPPD���GHOO¶DUWLFROR��TXLQGL��SUHYHGH�� LQ�SULPR� OXRJR��GL� LQFUHPHQWDUH�GL� HXUR���������
SHU� FLDVFXQR� GHJOL� DQQL� ������ ����� H� ������ OR� VWDQ]LDPHQWR� GHVWLQDWR� DOOH� VSHVH� GL�
IXQ]LRQDPHQWR� GHO� SL�� YROWH� FLWDWR� QXFOHR� SHU� SRWHUOR� ULFRVWLWXLUH� DO� ILQH� VSHFLILFR� GL�
SRWHQ]LDUH�H�UHQGHUH�SL��HIILFDFH�O¶DWWLYLWj�GL�HODERUD]LRQH�GHOOH�SROLWLFKH�LQGXVWULDOL�GHL�VHWWRUL�
PDJJLRUPHQWH�FROSLWL�GDOO¶HPHUJHQ]D�&29,'�����
,O�VHFRQGR�FRPPD�GLVSRQH�OD�FRSHUWXUD�GHJOL�RQHUL��SDUL�DG�HXUR���������SHU�FLDVFXQR�GHJOL�
DQQL� ������ ����� H� ������ � FXL� VL� SURYYHGHUj� PHGLDQWH� FRUULVSRQGHQWH� � � ULGX]LRQH� GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������
������ QHOO¶DPELWR� GHO� SURJUDPPD� ©)RQGL� GL� ULVHUYD� H� VSHFLDOLª� GHOOD� PLVVLRQH� ©)RQGL� GD�
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ULSDUWLUHª� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� DOOR� VFRSR�
SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR
6L�SUHYHGH�DOWUHVu��DO�WHU]R�FRPPD��O¶HOLPLQD]LRQH�GHO�SUHVFULWWR�SUHOLPLQDUH�SDVVDJJLR�SUHVVR�
OH�&RPPLVVLRQL�3DUODPHQWDUL�FRPSHWHQWL��DWWXDOPHQWH�FRQWHPSODWR�GDOO¶DUWLFROR���GHOOD�OHJJH�
���PDJJLR�������Q������
,QYHUR��VLIIDWWR�LWHU�SURFHGXUDOH�ULVXOWHUHEEH�RUPDL�HFFHVVLYDPHQWH�JUDYRVR��LQ�FRQVLGHUD]LRQH�
GHOO¶DPPRQWDUH�GHOOH� ULVRUVH� VWDQ]LDWH�SHU�TXHVWD� ILQDOLWj�� FKH�� VLD�SXUH� LQFUHPHQWDWH� FRQ� OD�
SUHVHQWH� GLVSRVL]LRQH�� VL� FRQILJXUDQR� GHFLVDPHQWH� PROWR� HVLJXH� ULVSHWWR� D� TXHOOH� EHQ� SL��
FRQVLVWHQWL� LQL]LDOPHQWH� SUHYLVWH� GDO� OHJLVODWRUH� GHO� ������ � )UD� O¶DOWUR�� VL� UHQGH� QHFHVVDULR�
VHPSOLILFDUH�WDOH�SURFHGLPHQWR�SHU�FRQVHQWLUH�GL�QRQ�IUXVWUDUH�O¶HVLJHQ]D�SRVWD�DOOD�EDVH�GHOOD�
QRUPD�LQ�TXHVWLRQH��ILQDOL]]DWD�D�IRUQLUH��QHO�SL��EUHYH�WHPSR�SRVVLELOH��O¶DXVLOLR�GHO�QXFOHR�GL�
HVSHUWL� DO� VLVWHPD� SURGXWWLYR� GHO� SDHVH�� FRVu� JUDYHPHQWH� PHVVR� LQ� FULVL� GDL� UHFHQWL� HYHQWL�
OHJDWL�DOO¶HPHUJHQ]D�&29,'�����
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$UW����
3URURJD�GHOOH�DJHYROD]LRQL�GHL�SDWWL�WHUULWRULDOL�H�GHL�FRQWUDWWL�G¶DUHD

���/H� LPSUHVH�EHQHILFLDULH�GHOOH�DJHYROD]LRQL�FRQFHVVH�QHOO
DPELWR�GHL�SDWWL� WHUULWRULDOL�H�GHL�
FRQWUDWWL�G
DUHD�GL�FXL�DOO
DUWLFROR����FRPPD������OHWWHUH�G��H�I���GHOOD�OHJJH����GLFHPEUH�������
Q�� ����� FKH� SHU� UDJLRQL� QRQ� LPSXWDELOL� DOOH� VWHVVH�� QRQ� DEELDQR� JLj� SURFHGXWR� DJOL�
DGHPSLPHQWL� GL� FXL� DOO
DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJJH� ��� DSULOH� ������ Q�� ����
SURYYHGRQR� DOOD� SUHVHQWD]LRQH�GHOOH� GLFKLDUD]LRQL� VRVWLWXWLYH�� VHFRQGR� OH�PRGDOLWj� GL� FXL� DO�
GHFUHWR�GHO�0LQLVWUR�GHOOR� VYLOXSSR�HFRQRPLFR��� VHWWHPEUH������� HQWUR� LO� WHUPLQH� WDVVDWLYR�
GHO� ��� PDJJLR� ������ 3HU� OH� LPSUHVH� FKH� QRQ� SUHVHQWLQR� OH� GLFKLDUD]LRQL� HQWUR� LO� WHUPLQH�
LQGLFDWR� GDO� SUHVHQWH� FRPPD� LO� 0LQLVWHUR� GHOOR� VYLOXSSR� HFRQRPLFR� SURFHGH�� HQWUR� L�
VXFFHVVLYL�VHVVDQWD�JLRUQL��DG�DFFHUWDUH�OD�GHFDGHQ]D�GHL�EHQHILFLª�

5HOD]LRQH�LOOXVWUDWLYD
/D� QRUPD� RSHUD� XQD� ULPHVVLRQH� LQ� WHUPLQL� D� IDYRUH� GHOOH� LPSUHVH� FKH�� SHU� UDJLRQL� QRQ�
LPSXWDELOL� DOOH� VWHVVH�� QRQ� DEELDQR� SURFHGXWR� DJOL� DGHPSLPHQWL� �SUHVHQWD]LRQH� GHOOD�
GLFKLDUD]LRQH� VRVWLWXWLYD� DL� VHQVL� GHJOL� DUWLFROL� ��� H� � ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD����GLFHPEUH�������Q�������DWWHVWDQWH�O
XOWLPD]LRQH�GHOO
LQWHUYHQWR��DJHYRODWR�H�OH�
VSHVH�VRVWHQXWH�SHU�OD�UHDOL]]D]LRQH��GHOOR��VWHVVR��GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJJH����DSULOH�������Q�����SHU�OD�GHILQL]LRQH��GHL��SDWWL��WHUULWRULDOL��H��GHL�FRQWUDWWL�G
DUHD��
/D�SURURJD�GHOOD� VFDGHQ]D�DO����PDJJLR������VL� UHQGH�QHFHVVDULD�DO� ILQH�GL�QRQ�VDQ]LRQDUH�
FRQ� OD� GHFDGHQ]D� GHL� EHQHILFL�� LQ� TXHVWR�PRPHQWR� GL� FULVL� HFRQRPLFD� OHJDWD� DOO¶HPHUJHQ]D�
VDQLWDULD�GD�&RYLG�����OH�LPSUHVH�FKH��SHU�FDXVD�DG�HVVH�QRQ�LPSXWDELOH��QRQ�VLDQR�ULXVFLWH�D�
SUHVHQWDUH�OH�GLFKLDUD]LRQL�VRVWLWXWLYH�SUHYLVWH�GDO�GHFUHWR�FUHVFLWD�
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$UW�
3URYYHGLPHQWR�VWUDRUGLQDULR�GL�LQWHJUD]LRQH�HG�HVWHQVLRQH�GHL�EHQHILFLDUL�GHO�)RQGR�

LQTXLOLQL�PRURVL�LQFROSHYROL�
���$OOR�VFRSR�GL�VRVWHQHUH�L�VRJJHWWL�FKH�VL�WURYDQR�QHOOD�FRQGL]LRQH�WHPSRUDQHD�GL�QRQ�SRWHU�
FRUULVSRQGHUH�L�FDQRQL�GL� ORFD]LRQH�DG�XVR�DELWDWLYR��D�FDXVD�GHOOD�FRQVLVWHQWH�ULGX]LRQH�GHO�
UHGGLWR� SHU� VRVSHQVLRQH� R� ULGX]LRQH� GHOO¶DWWLYLWj� ODYRUDWLYD� LQ� FRQVHJXHQ]D� GHOO¶HPHUJHQ]D�
GRYXWD�DOOD�GLIIXVLRQH�GHO�&29,'�����OD�GRWD�]LRQH�GHO�)RQGR�LQTXLOLQL�PRURVL�LQFROSHYROL�GL�
FXL� DOO¶DUWLFROR� ��� FRPPD� �� GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������q�LQFUHPHQWDWD�GL����PLOLRQL�GL�HX�UR�FRQ�
DSSRVLWR�FDSLWROR�GL�VSHVD�SHU�O¶DQQR�������
���1HO�ULVSHWWR�GHOOH�SURFHGXUH�H�GHL�UHTXLVLWL�VRJJHWWLYL�SUHYLVWL�GDO�PHGHVLPR�GHFUHWR�OHJJH�
��� DJRVWR� ������ Q�� ����� L� VRJJHWWL� LQWHUHVVDWL�� DO� ILQH� GL� HYLWDUH� D]LRQL� GL� VIUDWWR�� SRVVRQR�
ULFKLHGHUH�DO�)RQGR��ILQR�DG�HVDXULPHQWR�GHOOH�ULVRUVH�GL�FXL�DO�SULPR�FRPPD��XQ�FRQWULEXWR�
QHOOD� PLVXUD� GHO� VHWWDQWD� SHU� FHQWR� GHOO¶LPSRUWR� FRPSOHVVLYR� GHO� FDQRQH� H� GHOOH� VSHVH�
DFFHVVRULH�� SHU� XQD� GXUDWD�PDVVLPD� GL� ��PHQVLOLWj�� GD� HURJDUH� GLUHWWDPHQWH� DO� SURSULHWDULR�
GHOO¶DOORJJLR�
��� ,O� EHQHILFLR� GL� FXL� DO� SUHVHQWH� DUWLFROR� SXz� HVVHUH� ULFKLHVWR� DQFKH� GDL� VRJJHWWL� WLWRODUL� GL�
FRQWUDWWL�GL�ORFD�]LRQH�GL�DOORJJL�VRFLDOL��GL�FXL�DO�GHFUHWR�GHO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�
GHL�7UDVSRUWL����DSULOH�������QRQ�FKp�GDL�VRFL�WLWRODUL�GL�DVVHJQD]LRQL�LQ�JRGLPHQWR�GD�SDUWH�
GHOOH�FRRSHUDWLYH�HGLOL]LH�GL�DELWD]LRQH�D�SURSULHWj�LQGLYLVD�
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$UW����
0LVXUH�XUJHQWL�D�VRVWHJQR�GHO�PHFFDQLVPR�GHL�&HUWLILFDWL�%LDQFKL

$L�ILQL�GHOOD�YHULILFD�GHO�FRQVHJXLPHQWR�GHJOL�REEOLJKL�SUHYLVWL�GDOO¶DUWLFROR����FRPPD�
���OHWWHUD�F��H�FRPPD����OHWWHUD�F��GHO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�
���JHQQDLR������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHO���DSULOH�������Q�����H�UHFDQWH�
GHWHUPLQD]LRQH�GHJOL�RELHWWLYL�TXDQWLWDWLYL�QD]LRQDOL�GL�ULVSDUPLR�HQHUJHWLFR��LO�WHUPLQH�
SUHYLVWR�SHU�LO����PDJJLR������H�JLj�SURURJDWR�SHU�HIIHWWR�GHOO¶DUWLFROR������FRPPD���
GHO�GHFUHWR� OHJJH����PDU]R�������Q������ � q�XOWHULRUPHQWH�SURURJDWR�DO����QRYHPEUH�
������ &RQVHJXHQWHPHQWH�� SHU� O¶DQQR� G¶REEOLJR� ����� O¶HPLVVLRQH� GL� &HUWLILFDWL�
%LDQFKL� QRQ� GHULYDQWL� GDOOD� UHDOL]]D]LRQH� GL� SURJHWWL� GL� HIILFLHQ]D� HQHUJHWLFD� GL� FXL�
DOO¶DUWLFROR����ELV��FRPPD���GHO�GHFUHWR�GL�FXL�DO�FRPPD���GHFRUUH�GDO����QRYHPEUH�
�����
3HU� OH� XQLWj� GL� FRJHQHUD]LRQH� HQWUDWH� LQ� HVHUFL]LR� GDO� �� JHQQDLR� ������ L� &HUWLILFDWL�
%LDQFKL�SUHYLVWL�GDO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR���VHWWHPEUH�������
SXEEOLFDWR� QHOOD�*D]]HWWD�8IILFLDOH� GHO� ��� VHWWHPEUH� ����� Q������ VRQR� ULFRQRVFLXWL��
VXERUGLQDWDPHQWH�DOO¶HVLWR�GHOOH�YHULILFKH�GL�FXL�DOO¶DUWLFROR���H�IHUPR�UHVWDQGR�TXDQWR�
GLVSRVWR� GDOO¶DUWLFROR� ��� FRPPD� �� GHO� PHGHVLPR� GHFUHWR�� GDOOD� GDWD� GL� HQWUDWD� LQ�
HVHUFL]LR�GL�FLDVFXQD�XQLWj��QHL�WHUPLQL�H�SHU�LO�SHULRGR�GHILQLWL�GDOOR�VWHVVR�GHFUHWR�

5HOD]LRQH�LOOXVWUDWLYD
,� GDWL� GL� PRQLWRUDJJLR� SHU� LO� PHFFDQLVPR� GHL� &HUWLILFDWL� ELDQFKL� �&%��DO� WHUPLQH� SHU� OD�
YHULILFD� GHO� FRQVHJXLPHQWR� GHOO
REEOLJR� ����� ����PDJJLR� ������ KDQQR� HYLGHQ]LDWR� FKH� SHU�
FROPDUH�O¶DWWXDOH�FDUHQ]D�GL�FHUWLILFDWL��DL�ILQL�GHOO¶REEOLJR����������PDJJLR������SURURJDWR�
SHU� HIIHWWR� GHO� F�G�� ³'/� &XUD� ,WDOLD´� DO� ��� OXJOLR� ������ GRYUDQQR� HVVHUH� HPHVVL� DOPHQR�
���PLOLRQL�GL�&%�YLUWXDOL��,QROWUH��LQ�FRQVLGHUD]LRQH�GHOO¶DWWXDOH�EDVVR�WDVVR�GL�JHQHUD]LRQH�GL�
&%� GHULYDQWL� GD� QXRYL� SURJHWWL�� VL� ULVFRQWUD� XQ¶XOWHULRUH� GLIILFROWj� OHJDWD� DOOD� FDSDFLWj� GHO�
PHUFDWR� GL� JDUDQWLUH� LO� ULVFDWWR� GHL�&%�YLUWXDOL� HQWUR� OD� GDWD�PDVVLPD�SUHYLVWD� GDO�'�0�� ���
JHQQDLR������H�V�P�L���RYYHUR�HQWUR�LO����PDJJLR������
$�TXHVWD�VLWXD]LRQH�GL�VFDUVD�OLTXLGLWj�GHO�PHUFDWR�GHL�&%��VL�q�DJJLXQWD�O¶DWWXDOH�HPHUJHQ]D�
VDQLWDULD� OHJDWD� DO� &29,'����� FRQ� XOWHULRUL� LQHYLWDELOL� LPSDWWL� VXO� PHFFDQLVPR� QHO� VXR�
FRPSOHVVR�� ,QIDWWL�� LO� UDOOHQWDPHQWR� QHOOD� JHVWLRQH� RUGLQDULD� GHOO¶LQWHUR� PHFFDQLVPR� H� LO�
SUREDELOH�UDOOHQWDPHQWR�GL�QXRYL�LQYHVWLPHQWL�LQ�HIILFLHQ]D�HQHUJHWLFD�GHWHUPLQHUj�XQD�DQFRUD�
SL��PDUFDWD�ULGX]LRQH�GL�OLTXLGLWj�GHO�PHUFDWR�
$QFKH�VH�LO�F�G�³'/�&XUD�,WDOLD´KD�SHUPHVVR�GL�SRVWLFLSDUH�GDO����PDJJLR�������DO����OXJOLR�
�����LO� WHUPLQH� SHU� OD� YHULILFD� GHO� FRQVHJXLPHQWR� GHOO
REEOLJR� ������ QRQFKp� GL� FKLXGHUH� OD�
SUHVHQWD]LRQH� GHOOH� LVWDQ]H� &$5� GDO� ��� PDU]R� ������ DO� ��� PDJJLR� ������ OD� QRUPD� LQ�
GLVFXVVLRQH�LQWHUYLHQH�FRQ�GLVSRVL]LRQL�ILQDOL]]DWH�D�GDUH�PDJJLRUH�IOHVVLELOLWj�D�PHUFDWR�GHL�
&%�
1HOOR�VSHFLILFR� OD�QRUPD�SURSRVWD�SUHYHGH��FRPPD����XQD�SURURJD�GHOOD�FKLXVXUD�GHOO¶DQQR�
G¶REEOLJR� �����GDOOD� GDWD� GHO� ��� OXJOLR� ������ ILQR� DO� ��� QRYHPEUH� ������ 7DOH� SRVVLELOLWj�
JDUDQWLUHEEH� DO� PHUFDWR� XQ� WHPSR� SL�� DGHJXDWR� SHU� SRWHUVL� ULDVVHVWDUH� GRSR� O¶DWWXDOH�
HPHUJHQ]D�
,O� FRPPD���� FRQ� ULIHULPHQWR�DL�&HUWLILFDWL�%LDQFKL�SHU� OD�FRJHQHUD]LRQH�DG�DOWR� UHQGLPHQWR�
�&$5���SHUPHWWH�DO�FRQWHPSR�GL�LQFUHPHQWDUH�OD�OLTXLGLWj�GL�&HUWLILFDWL�LPPHVVL�VXO�PHUFDWR��
WUDPLWH� O¶DQWLFLSR�GHOO¶LQL]LR�GHO� SHULRGR�GL� UHQGLFRQWD]LRQH� DOOD�GDWD�GL� HQWUDWD� LQ� HVHUFL]LR�
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SHU� L� QXRYL� LPSLDQWL�� FKH� D� QRUPDWLYD� YLJHQWH� GRYUHEEHUR� DWWHQGHUH� LO� �� JHQQDLR� GHOO¶DQQR�
VXFFHVVLYR�� 7DOH� SUHYLVLRQH� q� LQWURGRWWD� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH�� VSHFLDOPHQWH�
QHOO¶DWWXDOH� SHULRGR� LQ� FXL� O¶HPHUJHQ]D� FRURQDYLUXV� q� SDVVLELOH� GL� JHQHUDUH� ULWDUGL� GL� DOFXQL�
PHVL� VXOOH� GDWH� GL� HQWUDWH� LQ� HVHUFL]LR� SUHYHQWLYDWH� SHU� HIIHWWR� GHOOD� GLOD]LRQH� GHOOH� DWWLYLWj�
SURGXWWLYH�� QRQ� ULVXOWD� QHFHVVDULD� O¶DWWHVD� GHO� SULPR� JHQQDLR� GHOO¶DQQR� VXFFHVVLYR� SHU� GDUH�
LQL]LR� DO� UHJLPH� LQFHQWLYDQWH��&RQ� O¶DSSOLFD]LRQH� GHOOD� QRUPD� SURSRVWD� VL� SHUPHWWH� TXLQGL��
ROWUH� DOO¶DQWLFLSR� GHO� SHULRGR� GL� UHQGLFRQWD]LRQH�� DQFKH� O¶DQWLFLSR� GHOOD� GDWD� GL� LQL]LR�
GHOO¶HPLVVLRQH�GHJOL�LQFHQWLYL��VDOYDJXDUGDQGR�L�SLDQL�LQGXVWULDOL�DOOD�EDVH�GHJOL�LQYHVWLPHQWL�
VRVWHQXWL�
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$UW����
)RQGR�HPHUJHQ]H�HPLWWHQWL�ORFDOL��LQ�DWWHVD�5*6�

$O�ILQH�GL�FRQVHQWLUH�DOOH�HPLWWHQWL�UDGLRWHOHYLVLYH�ORFDOL�GL�FRQWLQXDUH�D�VYROJHUH�VHUYL]LR�GL�
LQWHUHVVH�JHQHUDOH�LQIRUPDWLYR�VXL�WHUULWRUL�DWWUDYHUVR�OD�TXRWLGLDQD�SURGX]LRQH�H�WUDVPLVVLRQH�
GL�DSSURIRQGLWD�LQIRUPD]LRQH�ORFDOH�D�EHQHILFLR�GHL�FLWWDGLQL��YLHQH�HFFH]LRQDOPHQWH�VWDQ]LDWR�
O¶LPSRUWR� GL� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ DJJLXQWLYL� ULVSHWWR� DJOL� VWDQ]LDPHQWL� JLj�
SUHYLVWL�GDOOH�OHJJL�YLJHQWL�QHO�)RQGR�SHU�LO�3OXUDOLVPR�H�O¶,QQRYD]LRQH�GHOO¶,QIRUPD]LRQH��GD�
IDU�FRQIOXLUH�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR�6YLOXSSR�(FRQRPLFR�H�GD�HURJDUH�
HQWUR�H�QRQ�ROWUH����JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��/H�HPLWWHQWL�ORFDOL�FKH�
EHQHILFHUDQQR�GHOO¶HURJD]LRQH�GHO�SUHVHQWH�VWDQ]LDPHQWR�HPHUJHQ]LDOH�DVVXPRQR�O¶REEOLJR�GL�
YHLFRODUH� O¶LQIRUPD]LRQH� ULJXDUGDQWH� O¶HPHUJHQ]D� &RYLG� ��� GHOO¶DXWRULWj� JRYHUQDWLYD�
QD]LRQDOH�� GHO� SDUODPHQWR� H�GHOOD� SURWH]LRQH� FLYLOH�� DOO¶LQWHUQR�GHL� SURSUL� VSD]L� LQIRUPDWLYL�� �
/R� VWDQ]LDPHQWR� YHUUj� HURJDWR� DOOH� HPLWWHQWL� FRQ� GHFUHWL� GHO� 0LQLVWHUR� GHOOR� 6YLOXSSR�
(FRQRPLFR�� FRQWHQHQWL� L� FULWHUL� GL� YHULILFD� GHOO¶HIIHWWLYD� YHLFROD]LRQH� GHJOL� REEOLJKL�
LQIRUPDWLYL�GL�FXL�DO�SUHFHGHQWH�SDUDJUDIR��LQ�EDVH�DOOH�JUDGXDWRULH�SHU�O¶DQQR������DSSURYDWH�
DL� VHQVL� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� DJRVWR� ������ Q�� ����� ,� $O� UHODWLYR�
RQHUH��SDUL�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR������VL�SURYYHGH�PHGLDQWH��«��

5HOD]LRQH
/H�HPLWWHQWL�UDGLRWHOHYLVLYH�ORFDOL��D�VHJXLWR�GHOO¶HPHUJHQ]D�FRURQD�YLUXV��VWDQQR�UHJLVWUDQGR�
XQ�WUDFROOR�GHJOL�LQYHVWLPHQWL�SXEEOLFLWDUL��FKH�VRQR�VHPSUH�OH�SULPH�YRFL�GL�VSHVD�VRJJHWWH�D�
WDJOLR��GD�SDUWH�GHOOH�D]LHQGH�GXUDQWH� OH� VLWXD]LRQL�GL� FULVL��7DOL�GLVGHWWH� ULVXOWDQR�DQFRU�SL��
PRWLYDWH�GDO�IDWWR�FKH�JOL�HVHUFL]L�FRPPHUFLDOL�H� OD�TXDVL� WRWDOLWj�GHOOH�SLFFROH�D]LHQGH�VRQR�
FKLXVH�� ,Q� TXHVWR� FDVR� XQ� PDVVLFFLR� ULFRUVR� DOOD� FDVVD� LQWHJUD]LRQH� SHU� LO� VHWWRUH�
UDGLRWHOHYLVLYR� ORFDOH�� ROWUH� DG�RQHUL�SHU� OR� VWDWR�� FRPSRUWHUHEEH� LO� YHQLU�PHQR�GHO� VHUYL]LR�
LQIRUPDWLYR� ORFDOH� FKH�� QHOO¶DWWXDOH� VLWXD]LRQH� HPHUJHQ]LDOH� ULVXOWD� TXDQWR�PDL� GL� LQWHUHVVH�
JHQHUDOH��/¶XWLOLWj�GL� WDOH�VHUYL]LR��PDL�FRPH�LQ�TXHVWR�PRPHQWR��q�ULFRQRVFLXWD�GDJOL�VWHVVL�
FLWWDGLQL� QRQFKp�GDOOH� DXWRULWj� ORFDOL�� FRPH� FRPSURYDWR�GDOOD� VRUSUHQGHQWH� LPSHQQDWD� GHJOL�
LQGLFL�GL�DVFROWR�GHO�FRPSDUWR��DQFKH�GRYXWD�DOO¶HFFH]LRQDOH�LQFUHPHQWR�GHO�OLYHOOR�SURGXWWLYR�
GHL�SURJUDPPL�LQIRUPDWLYL�WHUULWRULDOL��/D�QRUPD�KD�OR�VFRSR�GL�PDQWHQHUH�SUHYHGHUH�XQ�IRQGR�
DJJLXQWLYR� SHU� OH� HPLWWHQWL� ORFDOL� FKH�� LQ� TXHVWR� PRPHQWR�� VRQR� LQ� SULPD� OLQHD�
QHOO¶LQIRUPD]LRQH� GL� HPHUJHQ]D� H� D� JDUDQWLUH� FKH� VLD� YHLFRODWD� O¶LQIRUPD]LRQH� ULJXDUGDQWH�
O¶HPHUJHQ]D�&RYLG����GHOO¶DXWRULWj�JRYHUQDWLYD�QD]LRQDOH��GHO�SDUODPHQWR�H�GHOOD�SURWH]LRQH�
FLYLOH��DOO¶LQWHUQR�GHJOL�VSD]L�LQIRUPDWLYL�GHOOH�HPLWWHQWL�ORFDOL�VWHVVH��
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$UW���
7UDQVL]LRQH�,QGXVWULD������GD�GHILQLUH�

$UW����
$JHQ]LD�1D]LRQDOH�SHU�O¶DWWUD]LRQH�GHJOL�LQYHVWLPHQWL�H�OR�VYLOXSSR�G¶LPSUHVD�6�S�$��±�

,QYLWDOLD��LQ�DWWHVD�YHULILFD�5*6�

��� $O� ILQH� GL� DVVLFXUDUH� LO� SLHQR� HG� HIILFDFH� VYROJLPHQWR� GHO� UXROR� LVWLWX]LRQDOH� H� VRFLHWDULR� � H� OD�
UHDOL]]D]LRQH� GHJOL� RELHWWLYL� LVWLWX]LRQDOL� DWWULEXLWL� DOO¶$JHQ]LD� QD]LRQDOH� SHU� O¶DWWUD]LRQH� GHJOL�
LQYHVWLPHQWL� H� OR� VYLOXSSR� G¶LPSUHVD� 6�S�$��� ,QYLWDOLD�� DOOD� VWHVVD� QRQ� VL� DSSOLFDQR� L� YLQFROL� H� JOL�
REEOLJKL� LQ�PDWHULD� GL� FRQWHQLPHQWR� GHOOD� VSHVD� SXEEOLFD� SUHYLVWL� GDOOD� OHJJH� D� FDULFR� GHL� VRJJHWWL�
LQFOXVL�QHO�SURYYHGLPHQWR�GHOO
,67$7�GL�FXL�DOO
DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q��
�����
���$O�ILQH�GL�DVVLFXUDUH�LO�SLHQR�HG�HIILFDFH�VYROJLPHQWR�GHOOD�PLVVLRQH�VRFLHWDULD�HG�LO�FRQVHJXLPHQWR�
GHJOL� RELHWWLYL� GL� FXL� DO� SLDQR� LQGXVWULDOH� H� DOOD� QRUPDWLYD� YLJHQWH�� ,QYLWDOLD� 6�S�$�� q� DXWRUL]]DWD� DG�
LVFULYHUH� HVFOXVLYDPHQWH� QHOOH� SURSULH� VFULWWXUH� FRQWDELOL� SDWULPRQLDOL� JOL� HYHQWXDOL� GHFUHPHQWL�
FRQVHJXHQWL� DOOH� RSHUD]LRQL� LPPRELOLDUL� GL� UD]LRQDOL]]D]LRQH� H� GLVPLVVLRQH� SRVWH� LQ� HVVHUH�� DQFKH�
DWWUDYHUVR� VRFLHWj� GL� QXRYD� FRVWLWX]LRQH� R� D� FRQWUROOR� SXEEOLFR� DQFKH� LQGLUHWWR�� $OOH� RSHUD]LRQL� GL�
ULRUJDQL]]D]LRQH�H�WUDVIHULPHQWR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOOD�OHJJH�������������Q�������DUW��
���FRPPD������XOWLPR�SHULRGR��
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$UW����
8QLWj�GL�YDOXWD]LRQH�GHJOL�HIIHWWL�GL�ILQDQ]D�SXEEOLFD�GHOOH�RSHUD]LRQL�GL�SDUWHQDULDWR�

SXEEOLFR�SULYDWR

�������Ê�LVWLWXLWD�SUHVVR�LO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��'LSDUWLPHQWR�GHOOD�
5DJLRQHULD�*HQHUDOH�GHOOR�6WDWR�� O¶8QLWj�GL�YDOXWD]LRQH�GHJOL�HIIHWWL�VXOOD�ILQDQ]D�
SXEEOLFD�GHULYDQWL�GDOOH�RSHUD]LRQL�GL�SDUWHQDULDWR�SXEEOLFR�SULYDWR��333��

�������/¶8QLWj�RSHUD�DOOH�GLUHWWH�GLSHQGHQ]H�GHO�5DJLRQLHUH�*HQHUDOH�GHOOR�6WDWR�HG�q�
FRPSRVWD� GD� RWWR� FRPSRQHQWL�� GL� FXL� WUH� GLSHQGHQWL� GHO� 'LSDUWLPHQWR� GHOOD�
5DJLRQHULD� *HQHUDOH� GHOOR� 6WDWR� H� FLQTXH� HVSHUWL� HVWUDQHL� DOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�VFHOWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����
PDU]R� ������ Q�� ����� WUD� VRJJHWWL� GL� FRPSURYDWD� HVSHULHQ]D� HG� HOHYDWD�
SURIHVVLRQDOLWj�QHO�333��QRPLQDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�� &RQ� LO� PHGHVLPR� GHFUHWR� VRQR� GLVFLSOLQDWL� L� FRPSLWL� H� OH� PRGDOLWj� GL�
IXQ]LRQDPHQWR� GHOO¶8QLWj� GL� FROODERUD]LRQH� FRQ� OH�$PPLQLVWUD]LRQL� H� L� VRJJHWWL�
SXEEOLFL�DJJLXGLFDWRUL�FRPSHWHQWL�VXO�333�SHU�JOL�DVSHWWL�QRQ�ULJXDUGDQWL�OD�ILQDQ]D�
SXEEOLFD�� �$JOL� HVSHUWL� HVWUDQHL� DOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� q� ULFRQRVFLXWR�XQ�
FRPSHQVR�RPQLFRPSUHQVLYR�QHO�OLPLWH�PDVVLPR�FRPSOHVVLYR�GL���������HXUR�SHU�
O
DQQR������H���������HXUR�DQQXL�D�GHFRUUHUH�GDOO
DQQR������

��� � � �3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD���� OH�RSHUD]LRQL�GL�SDUWHQDULDWR�SXEEOLFR�SULYDWR�
VRQR� FRPXQLFDWH� GDOO¶8QLWj� FKH� FRQVLGHUD� JOL� HIIHWWL� FRQWDELOL� H� QH� LQGLFD� OD�
FRPSDWLELOLWj� FRQ� L� VDOGL� GL� ILQDQ]D� SXEEOLFD�� QRQFKp� QH� YDOXWD� JOL� HIIHWWL� GL�
HIILFDFLD�HG�HIILFLHQ]D��DOWULPHQWL�FRQVHJXLELOL��

�������/¶8QLWj�FROODERUD�H�VXSSRUWD�L�VRJJHWWL�DJJLXGLFDWRUL�D�FXL�VSHWWD�OD�VFHOWD�GHJOL�
LQWHUYHQWL�GD�HIIHWWXDUH�SHU�YDOXWDUH�VH�OH�RSHUH�R�L�VHUYL]L�SURSRVWL�GDOOH�PHGHVLPH�
DPPLQLVWUD]LRQL�SRVVDQR�HVVHUH�UHDOL]]DWL�LQ�333�VWLPDQGRQH�LO�UHODWLYR�LPSDWWR���

�������/¶8QLWj�LQ�DGHPSLPHQWR�DOOH�LQGLFD]LRQL�(85267$7�H�DL�VHQVL�GHOO¶DUWLFROR����
FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VXSSRUWD� DOOR� VYLOXSSR� GHO�
SRUWDOH�SHU�LO�PRQLWRUDJJLR�GHOOH�RSHUD]LRQL�GL�SDUWHQDULDWR�SXEEOLFR

�������3HU�O¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�q�DXWRUL]]DWD�OD�VSHVD�GL���������HXUR�SHU�
O¶DQQR������H�GL���������HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������$O�UHODWLYR�RQHUH�
VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOR� VWDQ]LDPHQWR� GHO� IRQGR�
VSHFLDOH� GL� SDUWH� FRUUHQWH� LVFULWWR�� DL� ILQL� GHO� ELODQFLR� WULHQQDOH� �����������
QHOO¶DPELWR�GHO�SURJUDPPD�³)RQGL�GL�ULVHUYD�H�VSHFLDOL´�GHOOD�PLVVLRQH�³)RQGL�GD�
ULSDUWLUH´�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�
O¶DQQR� ������ DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQDPHQWR� UHODWLYR� DO�
PHGHVLPR�0LQLVWHUR�

�

5(/$=,21(�,//8675$7,9$
/D�QRUPD�VL�SURSRQH�GL�ULODQFLDUH�JOL�LQYHVWLPHQWL�LQ�LQIUDVWUXWWXUH�H�R�VHUYL]L�QRQ�SURGXWWLYL�
GL� GHELWR� H� GLVDYDQ]R� SXEEOLFR� DWWUDYHUVR� O¶LQFHQWLYD]LRQH� H� OR� VYLOXSSR� GHO� SDUWHQDULDWR�
SXEEOLFR� SULYDWR�� /¶RELHWWLYR� q� TXHOOR� GL� UHDOL]]DUH� RSHUD]LRQL� LGRQHH� D� VRGGLVIDUH� LO�
IDEELVRJQR�GL�LQIUDVWUXWWXUH��ILVLFKH�H�QRQ��H�DG�DVVLFXUDUH�O¶HURJD]LRQH�GL�VHUYL]L��DQFKH�QHOOH�
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IRUPH�RXWFRPH�EDVHG��FDSDFL�GL�JHQHUDUH�UHDOH�FUHVFLWD�HFRQRPLFD�H�R�VRFLDOH��D�WXWHOD�GHJOL�
HTXLOLEUL�GL�ILQDQ]D�SXEEOLFD�H�GHOO¶HIILFLHQWDPHQWR�GHOOD�VSHVD�
3HU� LO� SHUVHJXLPHQWR� GHOOH� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� SUHGHWWH�� OD� QRUPD� SUHYHGH�
O¶LVWLWX]LRQH� SUHVVR� LO� 0LQLVWHUR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H�� 'LSDUWLPHQWR� GHOOD�
5DJLRQHULD�*HQHUDOH�GHOOR�6WDWR��GHOO¶8QLWj�GL�YDOXWD]LRQH�GHJOL�HIIHWWL�VXOOD�ILQDQ]D�SXEEOLFD�
GHULYDQWL�GDOOH�RSHUD]LRQL�GL�SDUWHQDULDWR�SXEEOLFR�SULYDWR��FRPPD�����/¶8QLWj�RSHUD�D�GLUHWWR�
ULSRUWR�GHO�5DJLRQLHUH�*HQHUDOH�HG�q�FRPSRVWD�GL���PHPEUL��VFHOWL�WUD�VRJJHWWL�GL�FRPSURYDWD�
HVSHULHQ]D� HG� HOHYDWD� SURIHVVLRQDOLWj�� GL� FXL� �� QRQ� DSSDUWHQHQWL� DOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�� /D� QRPLQD� GHL� FRPSRQHQWL�� L� FRPSLWL� H� OH� PRGDOLWj� GL� IXQ]LRQDPHQWR�
GHOO¶8QLWj� VRQR�GHILQLWL� FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H� �FRPPD�����
/¶8QLWj� q� FKLDPDWD� D� YDOXWDUH� JOL� HIIHWWL� FRQWDELOL� GHOOH� RSHUD]LRQL� GL� 333�� OD� UHODWLYD�
FRPSDWLELOLWj� FRQ� L� VDOGL� GL� ILQDQ]D� SXEEOLFD�� QRQFKp� JOL� HIIHWWL� LQ� WHUPLQL� GL� HIILFDFLD� HG�
HIILFLHQ]D��DOWULPHQWL�FRQVHJXLELOL�� FRQ� OH�PHGHVLPH�RSHUD]LRQL� �FRPPD�����1HO� ULVSHWWR�GHO�
ULSDUWR�GL�FRPSHWHQ]H��O¶8QLWj�FROODERUD�VLQHUJLFDPHQWH�H�VXSSRUWD�L�VRJJHWWL�DJJLXGLFDWRUL��D�
FXL�VSHWWD�OD�VFHOWD�GHJOL�LQWHUYHQWL�GD�HIIHWWXDUH��SHU�YDOXWDUH�VH�OH�RSHUH�H�R�L�VHUYL]L�SURSRVWL�
GDL�PHGHVLPL�VRJJHWWL�SRVVDQR�HVVHUH�UHDOL]]DWL�LQ�333�H�FRQ�TXDOH�LPSDWWR�ULVSHWWR�DL�VDOGL�GL�
ILQDQ]D�SXEEOLFD��
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$UW����
6WXGLDUH�6YLOXSSR�6�U�O�

��� 6WXGLDUH�6YLOXSSR�6�U�O��� LQ� TXDQWR� VRFLHWj� LQ� KRXVH� DOOH�$PPLQLVWUD]LRQL� FHQWUDOL�
GHOOR� 6WDWR�� LYL� FRPSUHVH� OH� $JHQ]LH� JRYHUQDWLYH�� LQWHUDPHQWH� FRQWUROODWD� GDO� 0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�DL�VHQVL�GHOO¶DUWLFROR���VHSWLHV�GHO�GHFUHWR�OHJJH���JLXJQR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���DJRVWR�������Q�������FKH�HVHUFLWD� L�GLULWWL�
GHO�VRFLR��SXz�FROODERUDUH�FRQ�LO�3ROR�HXURSHR�GL�FRQVXOHQ]D�VXJOL�LQYHVWLPHQWL��3(&,���DQFKH�
PHGLDQWH� IRUPH� GL� SDUWHQDULDWR� FRQWUDWWXDOH�� DL� VHQVL� GHOO¶DUWLFROR� ���� FRPPD� ��� GHO�
5HJRODPHQWR�8(�Q������������GHO����JLXJQR�������/D�6RFLHWj�GL�FXL�DO�SUHFHGHQWH�SHULRGR��
QHOO¶DPELWR�GHOOH�DWWLYLWj�GL�VXSSRUWR�QHOOD�GHILQL]LRQH�H�DWWXD]LRQH�GL�SURJUDPPL�H�SURJHWWL�
FRILQDQ]LDWL� RYYHUR� ILQDQ]LDWL� GD� IRQGL� QD]LRQDOL�� HXURSHL� H� LQWHUQD]LRQDOL�� QRQFKp� GHOOH�
DWWLYLWj�GL�VXSSRUWR�DOO¶DWWXD]LRQH�GL�SROLWLFKH�SXEEOLFKH�SHU�OR�VYLOXSSR��IRUQLVFH�DVVLVWHQ]D�H�
VXSSRUWR� DOOH� $PPLQLVWUD]LRQL� GL� ULIHULPHQWR� LQ� PDWHULD� GL� FDSDFLW\� EXLOGLQJ�� HIILFLHQ]D�
DPPLQLVWUDWLYD�H�SURJHWWD]LRQH�GL�LQWHUYHQWL�

��� 1HOO¶DPELWR� GHOOD� SROLWLFD� GL� FRHVLRQH� HXURSHD� H� QD]LRQDOH�� O¶$JHQ]LD� SHU� OD�
FRHVLRQH� WHUULWRULDOH� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������ Q�� �����
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� RWWREUH� ������ Q�� ����� SXz� DYYDOHUVL�
GHOO¶DVVLVWHQ]D�GL�6WXGLDUH�6YLOXSSR�6�U�O��SHU�OD�SURPR]LRQH�H�OD�UHDOL]]D]LRQH�GL�SURJHWWL�GL�
VYLOXSSR�WHUULWRULDOH�ILQDQ]LDWL�GD�IRQGL�HXURSHL�H�QD]LRQDOL�FRQ�OH�5HJLRQL�H�JOL�HQWL�ORFDOL�

��� /¶HVSOHWDPHQWR� GHOOH� DWWLYLWj� GL� DVVLVWHQ]D� H� VXSSRUWR� GL� FXL� DL� FRPPL� �� H� �� q�
GLVFLSOLQDWR�GD�FRQYHQ]LRQL�VWLSXODWH�DFFRUGL�WUD�6WXGLDUH�6YLOXSSR�6�U�O��H�OH�DPPLQLVWUD]LRQL�
LQWHUHVVDWH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�

5(/$=,21(�,//8675$7,9$
/D�SURSRVWD�QRUPDWLYD�q�YROWD�DG�DPSOLDUH��DWWUDYHUVR�O¶RSHUDWLYLWj�GL�6WXGLDUH�6YLOXSSR�6�U�O���
O¶RIIHUWD�GL�DVVLVWHQ]D�H�VXSSRUWR�DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�ULIHULPHQWR�LQ�PDWHULD�GL�
SURJHWWD]LRQH�H�DWWXD]LRQH�GL�SURJUDPPL�H�SURJHWWL�H�GHOOH�FRQQHVVH�FDSDFLWj�DPPLQLVWUDWLYH��
QRQFKp�LQ�UHOD]LRQH�DOO¶DWWXD]LRQH�GL�SROLWLFKH�SXEEOLFKH�SHU�OR�VYLOXSSR�
/D� SURSRVWD� FRQQHWWH� WDOH� UDIIRU]DPHQWR� GHOO¶RIIHUWD� GL� VHUYL]L� DL� ILQDQ]LDPHQWL�� H� DL�
FRILQDQ]LDPHQWL��QD]LRQDOL��HXURSHL�HG�LQWHUQD]LRQDOL��QRQFKp�DOOH�DWWLYLWj�GL�FRQVXOHQ]D�VXJOL�
LQYHVWLPHQWL�GHO�3ROR�HXURSHR��3(&,���OHJDQGR�LQ�WDO�PRGR�O¶RSHUDWLYLWj�GHOOD�VRFLHWj�D�IDYRUH�
GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� GL� ULIHULPHQWR� DOO¶LQVLHPH� GHL� ILQDQ]LDPHQWL� H� GHL� VHUYL]L�
FRQQHVVL��FRQ�SDUWLFRODUH�ULIHULPHQWR�D�TXHOOL�GL�RULJLQH�HXURSHD�
,Q� SDUWLFRODUH�� LO� FRPPD� �� TXDOLILFD� 6WXGLDUH� 6YLOXSSR� 6�U�O�� TXDOH� VRFLHWj� LQ� KRXVH� DOOH�
$PPLQLVWUD]LRQL�FHQWUDOL�GHOOR�6WDWR��LQFOXVH�OH�$JHQ]LH��H�OD�DELOLWD�D�FROODERUDUH�FRQ�LO�3ROR�
HXURSHR� GL� FRQVXOHQ]D� VXJOL� LQYHVWLPHQWL� �3(&,�� H� DG� RIIULUH� DVVLVWHQ]D� H� VXSSRUWR� DOOH�
$PPLQLVWUD]LRQL� GL� ULIHULPHQWR� LQ� PDWHULD� GL� SURJHWWD]LRQH� GL� LQWHUYHQWL�� HIILFLHQ]D�
DPPLQLVWUDWLYD� H� FDSDFLW\� EXLOGLQJ� QHOO¶DPELWR� GHOOH� DWWLYLWj� GL� VXSSRUWR� DOOD� GHILQL]LRQH� H�
DWWXD]LRQH� GL� SURJHWWL� H� SURJUDPPL� ILQDQ]LDWL� R� FRILQDQ]LDWL� H� DOO¶DWWXD]LRQH� GL� SROLWLFKH�
SXEEOLFKH�
,O� FRPPD� ��� QHO� TXDGUR� GHOOD� SROLWLFD� GL� FRHVLRQH�� SUHYHGH� FKH� O¶$JHQ]LD� FRPSHWHQWH� LQ�
PDWHULD�SXz�DYYDOHUVL�GL�6WXGLDUH�6YLOXSSR�6�U�O��DO�ILQH�GL�SURPXRYHUH�H�UHDOL]]DUH�SURJHWWL�GL�
VYLOXSSR� WHUULWRULDOH�� ILQDQ]LDWL� FRQ� ULVRUVH� HXURSHH� H� QD]LRQDOL�� FRQ� OH� 5HJLRQL� H� JOL� (QWL�
ORFDOL�
,O�FRPPD����D�FKLXVXUD�GHOO¶LQWHUYHQWR�QRUPDWLYR��SUHYHGH�TXLQGL�FKH�OH�DWWLYLWj�GL�DVVLVWHQ]D�
H� VXSSRUWR� GLVFLSOLQDWH� GDL� FRPPL� SUHFHGHQWL� VLDQR� IRUPDOL]]DWH� DWWUDYHUVR� FRQYHQ]LRQL� GD�
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VWLSXODUH�DFFRUGL�WUD�6WXGLDUH�6YLOXSSR�6�U�O��H�OH�$PPLQLVWUD]LRQL�LQWHUHVVDWH�DG�DYYDOHUVL�GHL�
VHUYL]L�FLWDWL�
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$UW����
0LVXUH�SHU�O¶H[SRUW

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D� DO�FRPPD���
�� DOO¶DOLQHD�� OH� SDUROH� ³���� PLOLRQL´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³���� PLOLRQL´�
>ULFKLHVWD�0$(&,��³����PLOLRQL´@��
�� DOOD�OHWWHUD�G���OH�SDUROH�³GL�LPSRUWDQ]D�PLQRUH��GH�PLQLPLV���VRQR�VRSSUHVVH�
�� GRSR�OD�OHWWHUD�G��q�LQVHULWD�OD�VHJXHQWH��³G�ELV��FRVWLWX]LRQH�SUHVVR�6LPHVW�6S$�GL�XQ�
IRQGR�GL�JDUDQ]LD�SHU�L�ILQDQ]LDPHQWL�FRQFHVVL�GDO�IRQGR�GL�FXL�DOO
DUWLFROR����SULPR�FRPPD��
GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ���
OXJOLR�������Q�������D�IDYRUH�GHOOH�SLFFROH�H�PHGLH�LPSUHVH��&ULWHUL�H�PRGDOLWj�GL�RSHUDWLYLWj�
GHO� IRQGR� GL� FXL� DOOD� SUHVHQWH� OHWWHUD� VRQR� VWDELOLWL� FRQ� XQD� R� SL�� GHOLEHUH� GHO� &RPLWDWR�
DJHYROD]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������´��
E� DO�FRPPD����GRSR�OD�OHWWHUD�E��q�LQVHULWD�OD�VHJXHQWH�
³E�ELV�� QHOO¶DPELWR�GHJOL� VWDQ]LDPHQWL� GL� FXL� DO� FRPPD����� LO�0LQLVWHUR�GHJOL� DIIDUL� HVWHUL� H�
GHOOD� FRRSHUD]LRQH� LQWHUQD]LRQDOH� SXz� VWLSXODUH� FRQ� HQWL� SXEEOLFL� H� SULYDWL� FRQYHQ]LRQL� SHU�
O¶DFTXLVL]LRQH�GL� VHUYL]L�GL� FRQVXOHQ]D� VSHFLDOLVWLFD� LQ�PDWHULD�GL� LQWHUQD]LRQDOL]]D]LRQH�GHO�
VLVWHPD�3DHVH´�
���5HODWLYDPHQWH�DO� IRQGR� URWDWLYR�GL�FXL�DOO
DUWLFROR����SULPR�FRPPD��GHO�GHFUHWR�OHJJH����
PDJJLR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������VRQR�
GLVSRVWH�OH�VHJXHQWL�PLVXUH�
D� OH�GLVSRQLELOLWj�GHO�IRQGR�VRQR�XOWHULRUPHQWH�LQFUHPHQWDWH�GL�����PLOLRQL�GL�HXUR�SHU�
O¶DQQR�������$L�UHODWLYL�RQHUL�VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�GL�FXL�
DOO¶DUWLFROR������FRPPD����GHO�'/�Q����������
E� FRQ�SURSULD�GHOLEHUD��LO�&RPLWDWR�DJHYROD]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q������SXz�� LQ�FRQIRUPLWj�FRQ� OD�QRUPDWLYD�HXURSHD� LQ�PDWHULD�GL�
DLXWL� GL� 6WDWR�� HOHYDUH�� ILQR� DO� GRSSLR� GL� TXHOOL� DWWXDOPHQWH� SUHYLVWL�� L� OLPLWL� PDVVLPL� GHL�
ILQDQ]LDPHQWL� DJHYRODWL� D� YDOHUH� VXO� IRQGR�GL� FXL� DOO¶DUWLFROR���� SULPR�FRPPD��GHO� GHFUHWR�
OHJJH����PDJJLR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q��
����� /D� SUHVHQWH� OHWWHUD� VL� DSSOLFD� DOOH� GRPDQGH� GL� ILQDQ]LDPHQWR� SUHVHQWDWH� HQWUR� LO� ���
GLFHPEUH������
F� ILQR�DO����GLFHPEUH������L�ILQDQ]LDPHQWL�DJHYRODWL�D�YDOHUH�VXO�IRQGR�GL�FXL�DOOD�OHWWHUD�
E���QRQFKp�L�FRILQDQ]LDPHQWL�H�OH�JDUDQ]LH�FRQFHVVL�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����OHWWHUH�
G�� H� G�ELV�� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� SRVVRQR� HFFHGHUH� JOL� LPSRUWL�PDVVLPL�
SUHYLVWL�GDOOD�QRUPDWLYD�HXURSHD�LQ�PDWHULD�GL�DLXWL�GH�PLQLPLV��IHUPL�UHVWDQGR�JOL�REEOLJKL�GL�
QRWLILFD�DOOD�&RPPLVVLRQH�HXURSHD�VWDELOLWL�GDOOD�SUHGHWWD�QRUPDWLYD��
������1HOOH�PRUH�GHOO¶HVSOHWDPHQWR�GHOOH�SURFHGXUH�FRQFRUVXDOL�GL�FXL�DOO¶DUWLFROR����FRPPD�
����� GHOOD� OHJJH����GLFHPEUH������� Q�� ����� O¶,&(� ��$JHQ]LD�SHU� OD� SURPR]LRQH� DOO
HVWHUR� H�
O
LQWHUQD]LRQDOL]]D]LRQH� GHOOH� LPSUHVH� LWDOLDQH� q� DXWRUL]]DWD� DG� DVVXPHUH�� QHL� OLPLWL� GHOOD�
GRWD]LRQH� RUJDQLFD�� XQ� FRQWLQJHQWH�PDVVLPR� GL� ��� XQLWj� GL� SHUVRQDOH� QRQ� GLULJHQ]LDOH� FRQ�
FRQWUDWWR�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�GHOOD�GXUDWD�PDVVLPD�GL����PHVL��HTXLSDUDWR��DL�ILQL�
HFRQRPLFL��DO�SHUVRQDOH�DSSDUWHQHQWH�DOOD� WHU]D�DUHD�IXQ]LRQDOH��SRVL]LRQH�HFRQRPLFD�)��� LQ�
GHURJD� DL� OLPLWL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD����� GHO� GHFUHWR� OHJJH� ���PDJJLR� ������ Q�� ����
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� &RQVHJXHQWHPHQWH� OH�
DVVXQ]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������DYYHQJRQR�
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FRQ� GHFRUUHQ]D� QRQ� DQWHFHGHQWH� DOOD� VFDGHQ]D� GHL� SUHGHWWL� FRQWUDWWL� GL� ODYRUR� D� WHPSR�
GHWHUPLQDWR��$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�FRPPD��SDUL�D�HXUR������������SHU�O¶DQQR������
H� D� HXUR� ���������� SHU� O¶DQQR� ������ VL� SURYYHGH� � TXDQWR� D� HXUR� �������� SHU� O¶DQQR� �����
PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH� LVFULWWR�� DL� ILQL� GHO�
ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�GHO�SURJUDPPD�³)RQGL�GL�ULVHUYD�H�VSHFLDOL´�GHOOD�
PLVVLRQH� �)RQGL� GD� ULSDUWLUH�� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH�
ILQDQ]H� SHU� O
DQQR� ������ DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O
DFFDQWRQDPHQWR� UHODWLYR� DO�
0LQLVWHUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH�H�TXDQWR�D�HXUR���������SHU�
O¶DQQR������ H� D� HXUR�����������SHU� O¶DQQR������ D�YDOHUH� VXOOH� ULVRUVH�GL� FXL� DOO¶DUWLFROR����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������
���3HU�JOL�LQWHUYHQWL�QHFHVVDUL�D�FRPSOHWDUH�OD�UHDOL]]D]LRQH�GHO�7HFQRSROR�GL�%RORJQD��DQFKH�
SHU�LO�SRWHQ]LDPHQWR�GHOOD�SDUWHFLSD]LRQH�LWDOLDQD�D�LVWLWX]LRQL�H�SURJHWWL�GL�ULFHUFD�HXURSHL�HG�
LQWHUQD]LRQDOL�� H� SHU� LO� FRQQHVVR� SRWHQ]LDPHQWR� GHO� VLVWHPD� GL� DOWD� IRUPD]LRQH� H� ULFHUFD�
PHWHR�FOLPDWLFD�GL�%RORJQD��q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR����PLOLRQL�SHU�O¶DQQR�������GL�HXUR�
���PLOLRQL� SHU� O¶DQQR� ����� H� GL� HXUR� ���PLOLRQL� SHU� O¶DQQR� ������ 3HU� OH� ILQDOLWj� GL� FXL� DO�
SUHVHQWH� FRPPD�� ILQR� DO� ��� GLFHPEUH� ������ OD� 5HJLRQH� (PLOLD�5RPDJQD�� LQ� TXDOLWj� GL�
VWD]LRQH�DSSDOWDQWH��RSHUD�FRQ�L�SRWHUL�H�FRQ�OH�PRGDOLWj�GL�FXL�DOO
DUWLFROR����FRPPL���H����GHO�
GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR�
������ Q�� ����$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� FRPPD�� SDUL� D� ���PLOLRQL� GL� HXUR� SHU� O
DQQR�
������D����PLOLRQL�GL�HXUR�SHU�O
DQQR������H�D����PLOLRQL�GL�HXUR�SHU�O
DQQR�������VL�SURYYHGH�
PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FDSLWDOH� LVFULWWR�� DL� ILQL� GHO�
ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�GHO�SURJUDPPD�³)RQGL�GL�ULVHUYD�H�VSHFLDOL´�GHOOD�
PLVVLRQH� �)RQGL� GD� ULSDUWLUH�� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH�
ILQDQ]H� SHU� O
DQQR� ������ DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O
DFFDQWRQDPHQWR� UHODWLYR� DO�
0LQLVWHUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH�
��� $OO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH�
VHJXHQWL�PRGLILFD]LRQL�
D��DO�SULPR�SHULRGR��OH�SDUROH�³���PLOLRQL�GL�HXUR�SHU�O
DQQR������H�GL�����PLOLRQL�GL�HXUR�SHU�
O
DQQR� ����´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³�����PLOLRQL� SHU� O¶DQQR� ������ ����PLOLRQL� SHU�
O¶DQQR������H�����PLOLRQL�SHU�O¶DQQR�����´�
E��DO�WHU]R�SHULRGR��OH�SDUROH�³���GLFHPEUH�����´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³���GLFHPEUH�
����´�
F��VRQR�DJJLXQWL��LQ�ILQH��L�VHJXHQWL�SHULRGL��³,�FRQWUDWWL�GL�ODYRUR�IOHVVLELOH�GL�FXL�DO�SUHVHQWH�
FRPPD�SRVVRQR�HVVHUH�SURURJDWL��DQFKH�LQ�GHURJD�DL� OLPLWL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��
ILQR� DOOD� FRQFOXVLRQH� GHOOH� DWWLYLWj� GHO� &RPPLVVDULDWR� JHQHUDOH� GL� VH]LRQH�� )LQR� DO� ���
GLFHPEUH� ������ L� FRQWUDWWL� GL� IRUQLWXUH�� ODYRUL� H� VHUYL]L� GL� FXL� DO� SUHVHQWH� FRPPD� SRVVRQR�
HVVHUH�DJJLXGLFDWL�FRQ�OD�SURFHGXUD�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����
DSULOH������´���)DU�FRQIOXLUH�LQ�QRUPD�JHQHUDOH�VX�VHPSOLILFD]LRQH�DSSDOWL�
$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� FRPPD�� SDUL� D� HXUR� ����PLOLRQL� SHU� O¶DQQR� ������ HXUR� ��
PLOLRQL� SHU� O¶DQQR� ����� HG� HXUR� ���� PLOLRQL� SHU� O¶DQQR� ������ VL� SURYYHGH� PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH� LVFULWWR�� DL� ILQL� GHO� ELODQFLR�
WULHQQDOH������������QHOO¶DPELWR�GHO�SURJUDPPD�³)RQGL�GL�ULVHUYD�H�VSHFLDOL´�GHOOD�PLVVLRQH�
�)RQGL�GD�ULSDUWLUH��GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�
O
DQQR�������DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O
DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHJOL�
DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH�
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5HOD]LRQH�LOOXVWUDWLYD
&RPPD��
/D�GLVSRVL]LRQH�ULILQDQ]LD�SHU�XOWHULRUL�����PLOLRQL�>ULFKLHVWD�0$(&,��XOWHULRUL�����PLOLRQL@�LO�
IRQGR�GL�SURPR]LRQH� LQWHJUDWD�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q����������� ,QROWUH�VL�
FRQVHQWH��QHOO¶DPELWR�GHOOD�GRWD]LRQH�GL�GHWWR�IRQGR��GL�FRVWLWXLUH�XQ�IRQGR�GL�JDUDQ]LD��DO�ILQH�
GL� VROOHYDUH� OH� SLFFROH� PHGLH� LPSUHVH� FKH� DWWLQJRQR� DL� FUHGLWL� HURJDWL� D� YDOHUH� VXO� IRQGR�
������� GDL� FRVWL� H� GDJOL� RQHUL� DPPLQLVWUDWLYL� GHULYDQWL� GDOO¶HVLJHQ]D� GL� IRUQLUH� ILGHLXVVLRQL�
EDQFDULH� H� DVVLFXUDWLYH� SHU� SDUWH� GHL� FUHGLWL� RWWHQXWL�� 3HU� DYYDOHUVL� DSSLHQR�GHOOH� SRVVLELOLWj�
FRQFHVVH�GDOOD�FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&������������ILQDO�GHO����PDU]R�
�����H�GHOOH�VXH�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��VL�VRSSULPH�LO�ULIHULPHQWR�DL�OLPLWL�
GHJOL� DLXWL� GH� PLQLPLV� SHU� L� FRILQDQ]LDPHQWL� D� IRQGR� SHUGXWR� SUHYLVWL� GDOOD� OHWWHUD� G��
GHOO¶DUWLFROR�����FRPPD����GHO�'/�Q����������
&RPPD��
/D�QRUPD�GLVSRQH�XQ�XOWHULRUH� ULILQDQ]LDPHQWR�GHO� IRQGR��������� VWUXPHQWR� FKH�QHJOL� DQQL�
UHFHQWL�KD� ULVFRQWUDWR�XQ� IRUWH� LQWHUHVVH�GD�SDUWH�GHOOH� LPSUHVH�H� ULVXOWD�SHUWDQWR�DQFRUD�SL��
QHFHVVDULR� LQ�TXHVWD� IDVH�YROWD� DO� ULODQFLR�GHOOD�SHQHWUD]LRQH�GHL�PHUFDWL� HVWHUL�GD�SDUWH�GHO�
VLVWHPD�3DHVH�
,QROWUH�� OD�GLVSRVL]LRQH�FRQVHQWH�DO�&RPLWDWR�DJHYROD]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD������
GHOOD�OHJJH�GL�ELODQFLR������GL�LQFUHPHQWDUH�WHPSRUDQHDPHQWH�ILQR�DO�GRSSLR�L�PDVVLPDOL�GL�
ILQDQ]LDPHQWR� SUHYLVWL�� SHU� FLDVFXQR� GHJOL� VWUXPHQWL� GL� ILQDQ]LDPHQWR� SUHYLVWL� GDO� IRQGR�
�������� GDO� GHFUHWR� GHO� 0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR� �� VHWWHPEUH� ������ (¶� LQROWUH�
FRQVHQWLWR� FKH�� IHUPL� UHVWDQGR� JOL� REEOLJKL� GL� QRWLILFD� DOOD� &RPPLVVLRQH� HXURSHD�� L�
ILQDQ]LDPHQWL�DJHYRODWL�VXO�IRQGR���������QRQFKp�L�FRILQDQ]LDPHQWL�H�OH�JDUDQ]LH�FRQFHVVL�DL�
VHQVL�GHOOH�OHWWHUH�G��H�G�ELV��GHO�FRPPD���GHOO¶DUWLFROR����GHO�'/�Q�����������SRVVRQR�HVVHUH�
FRQFHVVL�WHPSRUDQHDPHQWH�DQFKH�ROWUH�L�OLPLWL�GL�LPSRUWR�ILVVDWL�GDOOH�GLVSRVL]LRQL�HXURSHH�LQ�
PDWHULD� GL� DLXWL� GH�PLQLPLV�� /H� GXH� SUHYLVLRQL� WHPSRUDQHH� LQWURGRWWH� GDOOD� GLVSRVL]LRQH� LQ�
HVDPH�VL�DSSOLFDQR�DL�ILQDQ]LDPHQWL�ILQR�DO����GLFHPEUH�������
&RPPD��
/D� GLVSRVL]LRQH� DXWRUL]]D�� QHOOH�PRUH� GHOO¶HVSOHWDPHQWR� GHOOH� SURFHGXUH� FRQFRUVXDOL� GL� FXL�
DOO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� O¶,&(� �� $JHQ]LD� SHU� OD�
SURPR]LRQH�DOO
HVWHUR�H�O
LQWHUQD]LRQDOL]]D]LRQH�GHOOH�LPSUHVH�LWDOLDQH�DG�DVVXPHUH��QHL�OLPLWL�
GHOOD�GRWD]LRQH�RUJDQLFD��XQ�FRQWLQJHQWH�PDVVLPR�GL����XQLWj�GL�SHUVRQDOH�QRQ�GLULJHQ]LDOH�
FRQ�FRQWUDWWL�GL� ODYRUR�D�WHPSR�GHWHUPLQDWR�GHOOD�GXUDWD�PDVVLPD�GL����PHVL��HTXLSDUDWR��DL�
ILQL�HFRQRPLFL��DO�SHUVRQDOH�DSSDUWHQHQWH�DOOD�WHU]D�DUHD�IXQ]LRQDOH��SRVL]LRQH�HFRQRPLFD�)���
/D� GLVSRVL]LRQH� VL� UHQGH� QHFHVVDULD� LQ� UDJLRQH� GHOOR� VWUDRUGLQDULR� HG� LPPHGLDWR� LPSHJQR�
ULFKLHVWR� DOO¶,&(� SHU� OD� SURPR]LRQH� GHO� VLVWHPD� HFRQRPLFR� LWDOLDQR� LQ� TXHVWR� SDUWLFRODUH�
PRPHQWR� GL� FULVL�� 6WDQWH� OD� IXQ]LRQDOLWj� GHOOD� PLVXUD� DG� XQ¶DGHJXDWD� SURLH]LRQH�
LQWHUQD]LRQDOH�GHOO¶,WDOLD�QHOO¶DWWXDOH�VLWXD]LRQH�GL�FULVL��DOOD�FRSHUWXUD�GHJOL�RQHUL�VL�SURYYHGH�
PHGLDQWH�ULFRUVR�DOOD�7DEHOOD�$�GHOOD� OHJJH�GL�ELODQFLR�������YRFH�0$(&,��FKH�SUHVHQWD� OH�
QHFHVVDULH�GLVSRQLELOLWj�
&RPPD��
/D�GLVSRVL]LRQH�DXWRUL]]D�OD�VSHVD�GL�HXUR����PLOLRQL�SHU�O¶DQQR������H�GL�HXUR����PLOLRQL�SHU�
FLDVFXQR�GHJOL�DQQL������H������SHU�JOL�LQWHUYHQWL�QHFHVVDUL�D�FRPSOHWDUH�OD�UHDOL]]D]LRQH�GHO�
7HFQRSROR�GL�%RORJQD��SRWHQ]LDQGR�OD�SDUWHFLSD]LRQH�LWDOLDQD�D�LVWLWX]LRQL�H�SURJHWWL�GL�ULFHUFD�
HXURSHL� HG� LQWHUQD]LRQDOL� H� LO� FRUUHODWR� VLVWHPD� GL� DOWD� IRUPD]LRQH� H� ULFHUFD� QHO� VHWWRUH� GL�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

PHWHR�FOLPDWRORJLD�GL�%RORJQD��(¶�LQROWUH�SUHYLVWR�FKH�ILQR�DO����GLFHPEUH������OD�5HJLRQH�
(PLOLD�5RPDJQD��LQ�TXDOLWj�GL�VWD]LRQH�DSSDOWDQWH��RSHUL�FRQ�L�SRWHUL�H�FRQ�OH�PRGDOLWj�GL�FXL�
DOO
DUWLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH����DSULOH�������Q������,O�7HFQRSROR�GL�%RORJQD�
VL�FDQGLGD�RJJL�D�GLYHQWDUH�XQ�HFRVLVWHPD�GL�DOWD�WHFQRORJLD�%LJ�'DWD�FKH� OHJD� IRUPD]LRQH��
ULFHUFD�H�WHUULWRULR�
*UD]LH� DG� XQD� VWUDRUGLQDULD� H� VLQHUJLFD� FRRSHUD]LRQH� WUD� DPPLQLVWUD]LRQL� q� VWDWR� LQIDWWL� JLj�
DWWUDWWR� QHOO¶DUHD� LO� SL�� JUDQGH� &HQWUR� GL� (ODERUD]LRQL� GDWL� LQ� PDWHULD� GL� PHWHUHRORJLFD� H�
FOLPDWRORJLD� GHO� PRQGR�� TXHOOR� GHO� &HQWUR� (ODERUD]LRQL� 'DWL� GHO� &HQWUR� (XURSHR� SHU� OH�
3UHYLVLRQL�0HWHRURORJLFKH�D�0HGLR�7HUPLQH��(XURSHDQ�&HQWUH�IRU�0HGLXP�5DQJH�:HDWKHU�
)RUHFDVWV� ±� (&0:)��� FKH� VDUj� RSHUDWLYR� GD� LQL]LR� ����� H� SHU� LO� TXDOH� O¶2UJDQLVPR�
LQWHUQD]LRQDOH�HIIHWWXHUj�LQYHVWLPHQWL�GHOO¶RUGLQH�GL�����PLOLRQL�GL�HXUR��,QROWUH�QHOO¶DUHD�VDUj�
DQFKH�SUHVHQWH�LO�QXRYR�JUDQGH�FHQWUR�GL�FDOFROR�HXURSHR�(XUR+3&�GHO�YDORUH�GL�����PLOLRQL�
GL� HXUR�� GL� FXL� ���� ILQDQ]LDWL� GDOOD� &RPPLVVLRQH� 8(�� � &RQ� OD� %UH[LW� VL� q� RJJL� DSHUWD�
O¶HFFH]LRQDOH� RSSRUWXQLWj� GL� DWWLUDUH� LQ� ,WDOLD� XOWHULRUL� VWUXWWXUH� GHOO¶(&0:)�� D� SDUWLUH� GDL�
VHUYL]L� &RSHUQLFXV�� ILQDQ]LDWL� GDOOD� &RPPLVVLRQH� (XURSHD�� H�� LQ� SURVSHWWLYD�� LO� 4XDUWLHU�
JHQHUDOH� GHOO¶2UJDQLVPR�� /¶RUJDQLVPR�� TXDOH� OHDGHU� PRQGLDOH� QHOO¶HODERUD]LRQH� GL� GDWL�
FRQFHUQHQWL�SUHYLVLRQL�PHWHRURORJLFKH�D�PHGLR�WHUPLQH��q�LQIDWWL�GHOHJDWR�GDOOD�&RPPLVVLRQH�
HXURSHD�DOOD�FRQGX]LRQH�GL�VHUYL]L�GHO�SURJUDPPD�HXURSHR�&RSHUQLFXV��RVVHUYD]LRQH�VSD]LDOH�
GHOOD�WHUUD���JHVWHQGR�ULVRUVH�8(�GHOO¶RUGLQH��QHO�SHULRGR������±�������GL�����PLOLRQL�GL�HXUR�
GD�ULILQDQ]LDUH�QHO�SURVVLPR�TXLQTXHQQLR��(¶�TXLQGL�HPHUVD�OD�YRORQWj�GHOOH�,VWLWX]LRQL�8(�GL�
WUDVIHULUH� OD� JHVWLRQH� GHOOH� ULVRUVH� ILQDQ]LDULH� GHL� SUHGHWWL� VHUYL]L� &RSHUQLFXV� LQ� FDSR� DG�
RUJDQL]]D]LRQL�ORFDOL]]DWH�QHO�WHUULWRULR�8(��3HUWDQWR�O¶2UJDQLVPR�KD�DSHUWR�XQD�FDOO�WUD�L�VXRL�
6WDWL�0HPEUL�LQWHUHVVDWL�DOOD�ORFDOL]]D]LRQH�QHO�SURSULR�WHUULWRULR�GHJOL�XIILFL�FKH�JHVWLVFRQR�L�
SURJUDPPL�&RSHUQLFXV�
/¶RSHUD]LRQH�q�VWUDWHJLFD�H�GL�LQWHUHVVH�SHU�LO�QRVWUR�3DHVH�LQ�UHOD]LRQH�DOOD�FRPSHWLWLYLWj�GHOOH�
LPSUHVH� LWDOLDQH� GHO� VHWWRUH�� DOOR� VYLOXSSR� GHOOD� ULFHUFD� GHO� FDOFROR�� DOOD� IRUPD]LRQH��
DOO¶LQQRYD]LRQH�H��SL��LQ�JHQHUDOH��DOO¶LQFUHPHQWR�GHO�FDSLWDOH�LPPDWHULDOH�SHU�OD�SURGXWWLYLWj�
GHO� 3DHVH� FRQ� LQWHUHVVH� SHU� SURILOL� GL� FDPELDPHQWL� FOLPDWLFL� H�PRQLWRUDJJLR� GHOO¶DWPRVIHUD�
�VHUYL]L�FKH�(&0:)�JHVWLVFH�SHU�FRQWR�GHOO¶8(�QHOO¶DPELWR�GHO�SURJUDPPD�&RSHUQLFXV���$�
WDOL� VSHVH� VL� DJJLXQJRQR� TXHOOH� FRUUHODWH� D� LQGRWWR� VX� VFXROH�� DELWD]LRQL� H� VHUYL]L� GLYHUVL�
GHULYDQWL�GDOO¶DIIOXVVR�D�%RORJQD�GL�VFLHQ]LDWL�GHO�VHWWRUH��9DOH�OD�SHQD�HYLGHQ]LDUH�FKH�VWXGL�
GHO�VHWWRUH�VWLPDQR�O¶LPSDWWR�GHOO¶LQGRWWR�GHJOL� LQYHVWLPHQWL�QHO�VHWWRUH�PHWHR�FOLPDWLFR�FRQ�
XQ�ULWRUQR�GHOO¶RUGLQH�GL���HXUR�SHU�RJQL�HXUR�LQYHVWLWR��
&RPPD��
/D� GLVSRVL]LRQH� DGHJXD� O¶RUGLQDPHQWR� LWDOLDQR� DO� SRVWLFLSR� DO� ����� GHOO¶(VSRVL]LRQH�
LQWHUQD]LRQDOH�GL�'XEDL��FKH�LO�*RYHUQR�GHJOL�(PLUDWL�DUDEL�XQLWL�KD�ULFKLHVWR�LQ�FRQQHVVLRQH�
FRQ�OD�SDQGHPLD�LQ�DWWR��&RQ�OD�OHWWHUD�D��VL�DGHJXDQR�JOL�VWDQ]LDPHQWL�DOOH�PDJJLRUL�HVLJHQ]H�
GHULYDQWL��GD�XQ�ODWR��GDOO¶DOOXQJDPHQWR�GHL� WHPSL�GL�SUHSDUD]LRQH�H��GDOO¶DOWUR��GDOOH�PLVXUH�
VDQLWDULH�UDIIRU]DWH�FKH�GHEERQR�HVVHUH�DGRWWDWH�QHO�FDQWLHUH��&RQ�OD�OHWWHUD�E���VL�SURURJD�GL�
XQ� DQQR� LO� &RPPLVVDULDWR� JHQHUDOH� GL� VH]LRQH�� LQ� PRGR� GD� FRQVHQWLUH� O¶RUGLQDWR�
VPDQWHOODPHQWR� GHO� SDGLJOLRQH� LWDOLDQR� DOOD� ILQH� GHOOD� PDQLIHVWD]LRQH�� &RQ� OD� OHWWHUD� F��� VL�
SUHYHGRQR� GLVSRVL]LRQL� LQ�PDWHULD� GL� FRQWUDWWL� GL� ODYRUR� IOHVVLELOH� H� GL� DSSDOWL�� LQ�PRGR� GD�
DVVLFXUDUH� FRQWLQXLWj� RSHUDWLYD� H� LO� QHFHVVDULR� VQHOOLPHQWR� GHOOH� SURFHGXUH�� SHU� ULVSRQGHUH�
DGHJXDWDPHQWH�DOO¶HPHUJHQ]D�
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$UW����
&RPSOHWDPHQWR�GHO�7HFQRSROR�GL�ERORJQD�FRPH�VWUXWWXUD�GL�ULFHUFD�PHWHRURORJLFD�

LQWHUQD]LRQDOH
���3HU�JOL�LQWHUYHQWL�QHFHVVDUL�D�FRPSOHWDUH�OD�UHDOL]]D]LRQH�GHO�7HFQRSROR�GL�%RORJQD��

DQFKH� SHU� LO� SRWHQ]LDPHQWR� GHOOD� SDUWHFLSD]LRQH� LWDOLDQD� D� LVWLWX]LRQL� H� SURJHWWL� GL� ULFHUFD�
HXURSHL�HG� LQWHUQD]LRQDOL�� H�SHU� LO� FRQQHVVR�SRWHQ]LDPHQWR�GHO� VLVWHPD�GL�DOWD� IRUPD]LRQH�H�
ULFHUFD�PHWHR�FOLPDWLFD�GL�%RORJQD��q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR����PLOLRQL�SHU�O¶DQQR������
H� GL� HXUR� ���PLOLRQL� SHU� O¶DQQR� ������ 3HU� OH� ILQDOLWj� GL� FXL� DO� SUHVHQWH� FRPPD�� ILQR� DO� ���
GLFHPEUH� ������ OD�5HJLRQH�(PLOLD�5RPDJQD�� LQ� TXDOLWj� GL� VWD]LRQH� DSSDOWDQWH�� RSHUD� FRQ� L�
SRWHUL�H�FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH����DSULOH�������Q��
����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������$JOL�RQHUL�GHULYDQWL�GDO�
SUHVHQWH�FRPPD��SDUL�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������VL�SURYYHGH��TXDQWR�D����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H�������PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH� LVFULWWR�� DL� ILQL� GHO� ELODQFLR�
WULHQQDOH������������QHOO¶DPELWR�GHO�SURJUDPPD�³)RQGL�GL�ULVHUYD�H�VSHFLDOL´�GHOOD�PLVVLRQH�
�)RQGL�GD�ULSDUWLUH��GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�
O¶DQQR�������DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHJOL�
DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH�H��TXDQWR�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR������
H�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�VSHFLDOH�
GL�SDUWH�FDSLWDOH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�GHO�SURJUDPPD�
³)RQGL�GL�ULVHUYD�H�VSHFLDOL´�GHOOD�PLVVLRQH��)RQGL�GD�ULSDUWLUH��GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�
O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHJOL�DIIDUL�HVWHUL�H�GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH�

5HOD]LRQH�LOOXVWUDWLYD
/D� GLVSRVL]LRQH� DXWRUL]]D� OD� VSHVD� GL� HXUR� ��� PLOLRQL� SHU� O¶DQQR� ����� H� GL� HXUR� ���

PLOLRQL� SHU� O¶DQQR� ����� SHU� JOL� LQWHUYHQWL� QHFHVVDUL� D� FRPSOHWDUH� OD� UHDOL]]D]LRQH� GHO�
7HFQRSROR�GL�%RORJQD��SRWHQ]LDQGR�OD�SDUWHFLSD]LRQH�LWDOLDQD�D�LVWLWX]LRQL�H�SURJHWWL�GL�ULFHUFD�
HXURSHL� HG� LQWHUQD]LRQDOL� H� LO� FRUUHODWR� VLVWHPD� GL� DOWD� IRUPD]LRQH� H� ULFHUFD� QHO� VHWWRUH� GL�
PHWHR�FOLPDWRORJLD�GL�%RORJQD��Ê�LQROWUH�SUHYLVWR�FKH�ILQR�DO����GLFHPEUH������OD�5HJLRQH�
(PLOLD�5RPDJQD��LQ�TXDOLWj�GL�VWD]LRQH�DSSDOWDQWH��RSHUL�FRQ�L�SRWHUL�H�FRQ�OH�PRGDOLWj�GL�FXL�
DOO¶DUWLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH����DSULOH�������Q������,O�7HFQRSROR�GL�%RORJQD�
VL�FDQGLGD�RJJL�D�GLYHQWDUH�XQ�HFRVLVWHPD�GL�DOWD�WHFQRORJLD�%LJ�'DWD�FKH� OHJD� IRUPD]LRQH��
ULFHUFD�H�WHUULWRULR�

*UD]LH�DG�XQD�VWUDRUGLQDULD�H�VLQHUJLFD�FRRSHUD]LRQH�WUD�DPPLQLVWUD]LRQL�q�VWDWR�LQIDWWL�
JLj�DWWUDWWR�QHOO¶DUHD�LO�SL��JUDQGH�&HQWUR�GL�(ODERUD]LRQL�GDWL� LQ�PDWHULD�GL�PHWHUHRORJLFD�H�
FOLPDWRORJLD� GHO� PRQGR�� TXHOOR� GHO� &HQWUR� (ODERUD]LRQL� 'DWL� GHO� &HQWUR� (XURSHR� SHU� OH�
3UHYLVLRQL�0HWHRURORJLFKH�D�0HGLR�7HUPLQH��(XURSHDQ�&HQWUH�IRU�0HGLXP�5DQJH�:HDWKHU�
)RUHFDVWV� ±� (&0:)��� FKH� VDUj� RSHUDWLYR� GD� LQL]LR� ����� H� SHU� LO� TXDOH� O¶2UJDQLVPR�
LQWHUQD]LRQDOH�HIIHWWXHUj�LQYHVWLPHQWL�GHOO¶RUGLQH�GL�����PLOLRQL�GL�HXUR��,QROWUH�QHOO¶DUHD�VDUj�
DQFKH�SUHVHQWH�LO�QXRYR�JUDQGH�FHQWUR�GL�FDOFROR�HXURSHR�(XUR+3&�GHO�YDORUH�GL�����PLOLRQL�
GL�HXUR��GL�FXL�����ILQDQ]LDWL�GDOOD�&RPPLVVLRQH�8(��

&RQ� OD� %UH[LW� VL� q� RJJL� DSHUWD� O¶HFFH]LRQDOH� RSSRUWXQLWj� GL� DWWLUDUH� LQ� ,WDOLD� XOWHULRUL�
VWUXWWXUH� GHOO¶(&0:)�� D� SDUWLUH� GDL� VHUYL]L� &RSHUQLFXV�� ILQDQ]LDWL� GDOOD� &RPPLVVLRQH�
(XURSHD�� H�� LQ� SURVSHWWLYD�� LO� 4XDUWLHU� JHQHUDOH� GHOO¶2UJDQLVPR�� /¶RUJDQLVPR�� TXDOH� OHDGHU�
PRQGLDOH�QHOO¶HODERUD]LRQH�GL�GDWL�FRQFHUQHQWL�SUHYLVLRQL�PHWHRURORJLFKH�D�PHGLR�WHUPLQH��q�
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LQIDWWL� GHOHJDWR� GDOOD� &RPPLVVLRQH� HXURSHD� DOOD� FRQGX]LRQH� GL� VHUYL]L� GHO� SURJUDPPD�
HXURSHR�&RSHUQLFXV��RVVHUYD]LRQH�VSD]LDOH�GHOOD�WHUUD���JHVWHQGR�ULVRUVH�8(�GHOO¶RUGLQH��QHO�
SHULRGR� ����� �� ������ GL� ����PLOLRQL� GL� HXUR� GD� ULILQDQ]LDUH� QHO� SURVVLPR� TXLQTXHQQLR�� Ê�
TXLQGL�HPHUVD�OD�YRORQWj�GHOOH�,VWLWX]LRQL�8(�GL�WUDVIHULUH�OD�JHVWLRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�
GHL� SUHGHWWL� VHUYL]L� &RSHUQLFXV� LQ� FDSR� DG� RUJDQL]]D]LRQL� ORFDOL]]DWH� QHO� WHUULWRULR� 8(��
3HUWDQWR�O¶2UJDQLVPR�KD�DSHUWR�XQD�FDOO�WUD�L�VXRL�6WDWL�0HPEUL�LQWHUHVVDWL�DOOD�ORFDOL]]D]LRQH�
QHO�SURSULR�WHUULWRULR�GHJOL�XIILFL�FKH�JHVWLVFRQR�L�SURJUDPPL�&RSHUQLFXV�

/¶RSHUD]LRQH� q� VWUDWHJLFD� H� GL� LQWHUHVVH� SHU� LO� QRVWUR� 3DHVH� LQ� UHOD]LRQH� DOOD�
FRPSHWLWLYLWj� GHOOH� LPSUHVH� LWDOLDQH� GHO� VHWWRUH�� DOOR� VYLOXSSR� GHOOD� ULFHUFD� GHO� FDOFROR�� DOOD�
IRUPD]LRQH��DOO¶LQQRYD]LRQH�H��SL��LQ�JHQHUDOH��DOO¶LQFUHPHQWR�GHO�FDSLWDOH�LPPDWHULDOH�SHU�OD�
SURGXWWLYLWj� GHO� 3DHVH� FRQ� LQWHUHVVH� SHU� SURILOL� GL� FDPELDPHQWL� FOLPDWLFL� H� PRQLWRUDJJLR�
GHOO¶DWPRVIHUD� �VHUYL]L�FKH�(&0:)�JHVWLVFH�SHU�FRQWR�GHOO¶8(�QHOO¶DPELWR�GHO�SURJUDPPD�
&RSHUQLFXV��� $� WDOL� VSHVH� VL� DJJLXQJRQR� TXHOOH� FRUUHODWH� D� LQGRWWR� VX� VFXROH�� DELWD]LRQL� H�
VHUYL]L� GLYHUVL� GHULYDQWL� GDOO¶DIIOXVVR� D� %RORJQD� GL� VFLHQ]LDWL� GHO� VHWWRUH�� 9DOH� OD� SHQD�
HYLGHQ]LDUH�FKH�VWXGL�GHO�VHWWRUH�VWLPDQR�O¶LPSDWWR�GHOO¶LQGRWWR�GHJOL�LQYHVWLPHQWL�QHO�VHWWRUH�
PHWHR�FOLPDWLFR�FRQ�XQ�ULWRUQR�GHOO¶RUGLQH�GL���HXUR�SHU�RJQL�HXUR�LQYHVWLWR��
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&DSR�,,
5HJLPH�TXDGUR�DLXWL�

$UW����
'HURJD�DO�GLYLHWR�GL�FRQFHVVLRQH�GL�DLXWL�GL�6WDWR�D�LPSUHVH�EHQHILFLDULH�GL�DLXWL�GL�6WDWR�

LOOHJDOL�QRQ�ULPERUVDWL�
�� ,Q�GHURJD�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������FKH�YLHWD�DL�

VRJJHWWL�EHQHILFLDUL� GL� DLXWL� QRQ� ULPERUVDWL��GL� FXL� q� REEOLJDWRULR� LO� UHFXSHUR�LQ�
HVHFX]LRQH� GL� XQD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� HXURSHD��GL� ULFHYHUH� QXRYL� DLXWL�� L�
VXGGHWWL� VRJJHWWL�� LQ� UDJLRQH�GHOOH�VWUDRUGLQDULH�FRQGL]LRQL�GHWHUPLQDWH�GDOO¶HSLGHPLD�
GD�&RYLG�����DFFHGRQR�DJOL�DLXWL�SUHYLVWL�GD�DWWL�OHJLVODWLYL�R�DPPLQLVWUDWLYL�DGRWWDWL��D�
OLYHOOR� QD]LRQDOH�� UHJLRQDOH� R� WHUULWRULDOH�� DL� VHQVL� H� QHOOD� YLJHQ]D� GHOOD�
FRPXQLFD]LRQH�GHOOD� &RPPLVVLRQH� HXURSHD� GHO� ��� PDU]R� ������ &� ������������
³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD�
QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���´�� H� VXFFHVVLYH� PRGLILFD]LRQL�� DO� QHWWR�
GHOO¶LPSRUWR�GRYXWR�H�QRQ�ULPERUVDWR��FRPSUHQVLYR�GHJOL� LQWHUHVVL�PDWXUDWL� ILQR�DOOD�
GDWD�GHOO¶HURJD]LRQH

5HOD]LRQH�LOOXVWUDWLYD
&RPH�UHJROD�JHQHUDOH�GHOOD�QRUPDWLYD�HXURSHD�VXJOL�DLXWL�GL�6WDWR��OH�LPSUHVH�FKH�KDQQR�
EHQHILFLDWR� GL� DLXWL� LOOHJDOL� H� LQFRPSDWLELOL� H� FKH� VRQR� GHVWLQDWDULH� GL� XQ� RUGLQH� GL�
UHFXSHUR�SHQGHQWH� LQ�YLUW��GL�XQD�'HFLVLRQH�GHOOD�&RPPLVVLRQH�HXURSHD�QRQ�SRVVRQR�
EHQHILFLDUH�GL�XOWHULRUL�DLXWL�ILQR�DO�FRPSOHWR�UHFXSHUR��4XHVWR�SULQFLSLR��F�G��SULQFLSLR�
'HJJHQGRUI��ID�SDUWH�GL�WXWWH�OH�OLQHH�JXLGD�VXOOD�FRPSDWLELOLWj�GHJOL�DLXWL�GL�6WDWR�H�GHL�
UHJRODPHQWL�JHQHUDOL�GL�HVHQ]LRQH�SHU�FDWHJRULD�
'HWWR�SULQFLSLR�JLj�QRQ�VL�DSSOLFD���SHU�HVSUHVVD�SUHYLVLRQH�QRUPDWLYD�HXURSHD���QHL�FDVL�
GL�LQGHQQL]]R�GHL�GDQQL�GHULYDQWL�GD�FDODPLWj�QDWXUDOH�
$QDORJDPHQWH��FRQVLGHUDWD�OD�TXDOLILFD�GL�HYHQWR�HFFH]LRQDOH�GHOOD�SDQGHPLD�FRYLG����
H��TXLQGL��O¶DVVROXWD�HFFH]LRQDOLWj��WHPSRUDQHLWj�H�OD�QDWXUD�HPHUJHQ]LDOH�GHOOH�PLVXUH�GL�
DLXWL� GL� 6WDWR� DGRWWDWH� SHU� O¶HPHUJHQ]D� FRYLG����� LQ� FRQIRUPLWj� FRQ� LO� 7HPSRUDU\�
)UDPHZRUN� GHOOD� &RPPLVVLRQH� HXURSHD�� OD� VWHVVD� &RPPLVVLRQH��DWWHVH� DQFKH� OH�
FLUFRVWDQ]H� VSHFLILFKH� GHOO¶HSLGHPLD� &29,'���� H� O¶LPSDWWR� VXOO¶HFRQRPLD�� KD�
FRPXQLFDWR� FKH� TXHVWR� SULQFLSLR� QRQ� VL� DSSOLFD� DOOH� PLVXUH� GL� FXL� DO� 7HPSRUDU\�
)UDPHZRUN�SHU�VRVWHQHUH�O¶HFRQRPLD�QHO�FRQWHVWR�GHOO¶HSLGHPLD�GL�FRURQDYLUXV�
3HUWDQWR�� VROR� QHO� FDVR� GL� DLXWL� FRQFHVVL� FRQIRUPHPHQWH� DOOH�PLVXUH� GL� FXL� DO� TXDGUR�
WHPSRUDQHR�GHOOD�&RPPLVVLRQH�HXURSHD�H� VROR�SHU� LO� SHULRGR�GL�YLJHQ]D�GHOOR� VWHVVR��
SRVVRQR�HVVHUH�FRQFHVVL�DLXWL�DQFKH�D�LPSUHVH�FKH�KDQQR�DQFRUD�O¶REEOLJR�GL�ULPERUVDUH�
XOWHULRUL�DLXWL�LOOHJDOL�H�LQFRPSDWLELOL��IHUPR�UHVWDQGR�O¶DGHPSLPHQWR�GL�WDOH�REEOLJR�
8Q�DSSURFFLR�VLPLOH�IX�DGRWWDWR�QHO�FRQWHVWR�GHO�TXDGUR�WHPSRUDQHR�DO�PRPHQWR�GHOOD�
FULVL�ILQDQ]LDULD�GHO������
3HUWDQWR�� DWWHVD� OD�QRUPD�QD]LRQDOH� FKH�SUHYHGH� LO� GLYLHWR�JHQHUDOH�GL� FRQFHGHUH� DLXWL�
DOOH�LPSUHVH�VRJJHWWH�DG�XQ�RUGLQH�GL�UHFXSHUR�SHQGHQWH�DL�VHQVL�GHOO¶DUW����GHOOD�OHJJH�
Q�����GHO����GLFHPEUH�������LQ�FRQVLGHUD]LRQH�GHOO¶DSSOLFDELOLWj�GHO�ULFKLDPDWR�TXDGUR�
WHPSRUDQHR��VL� UHQGH� QHFHVVDULR� GLVSRUUH� XQD� GHURJD� DOOD� VXGGHWWD� QRUPD� QD]LRQDOH��
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OLPLWDWD�QHO�PHULWR�H�QHO�WHPSR��FRPH�VRSUD�GHVFULWWR��SHU�OH�PLVXUH�GL�DLXWL�DGRWWDWH�SHU�
O¶HPHUJHQ]D� FRYLG���� FRQIRUPHPHQWH� DO� TXDGUR� WHPSRUDQHR� GHOOD� &RPPLVVLRQH�
HXURSHD�H�SHU�LO�SHULRGR�GL�YLJHQ]D�GHOOR�VWHVVR�
/¶HURJD]LRQH�GHOO¶DLXWR�VDUj�GLVSRVWR�DO�QHWWR�GL�TXDQWR�LO�VRJJHWWR�EHQHILFLDULR�q�WHQXWR�
D�UHVWLWXLUH�H�FKH�QRQ�q�DQFRUD�VWDWR�UHFXSHUDWR�
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$UW����
$LXWL�VRWWR�IRUPD�GL�VRYYHQ]LRQL�GLUHWWH��DQWLFLSL�ULPERUVDELOL�R�DJHYROD]LRQL�ILVFDOL�
�� /H� 5HJLRQL�� OH� 3URYLQFLH� DXWRQRPH�� DQFKH� SURPXRYHQGR� HYHQWXDOL� D]LRQL� GL�

FRRUGLQDPHQWR� LQ� VHGH� GL� &RQIHUHQ]D� GHOOH�5HJLRQL� H� GHOOH� 3URYLQFH� DXWRQRPH�� JOL�
DOWUL� HQWL� WHUULWRULDOL�� OH� &DPHUH� GL� FRPPHUFLR� SRVVRQR� DGRWWDUH� PLVXUH� GL� DLXWR�� D�
YDOHUH� VXOOH� SURSULH� ULVRUVH�� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� &RPXQLFD]LRQH� GHOOD�
&RPPLVVLRQH� HXURSHD�&� ������� ����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH�PLVXUH� GL�
DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���� ´� H�
VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��QHL�OLPLWL�H�DOOH�FRQGL]LRQL�GL�FXL�DOOD�PHGHVLPD�
&RPXQLFD]LRQH�HG�DO�SUHVHQWH�DUWLFROR��ILQR�D�XQ�LPSRUWR�GL���������HXUR�SHU�LPSUHVD��
VDOYR�L�GLYHUVL�OLPLWL�SHU�OH�LPSUHVH�GL�FXL�DO�FRPPD���

�� /¶DLXWR�SXz�HVVHUH�FRQFHVVR�VRWWR�IRUPD�GL�VRYYHQ]LRQL�GLUHWWH��DJHYROD]LRQL�ILVFDOL�H�
GL� SDJDPHQWR� R� LQ� DOWUH� IRUPH�� TXDOL� DQWLFLSL� ULPERUVDELOL�� JDUDQ]LH�� SUHVWLWL� H�
SDUWHFLSD]LRQL��D�FRQGL]LRQH�FKH�LO�YDORUH�QRPLQDOH�WRWDOH�GL�WDOL�PLVXUH�ULPDQJD�DO�GL�
VRWWR�GHO�PDVVLPDOH�GL���������HXUR�SHU�LPSUHVD��WXWWL�L�YDORUL�XWLOL]]DWL�GHYRQR�HVVHUH�
DO�ORUGR�GL�TXDOVLDVL�LPSRVWD�R�DOWUR�RQHUH��

�� *OL�DLXWL�QRQ�SRVVRQR�VXSHUDUH�O¶LPSRUWR�GL���������HXUR�SHU�RJQL�LPSUHVD�DWWLYD�QHO�
VHWWRUH� GHOOD� SHVFD� H� GHOO¶DFTXDFROWXUD� H� �������� HXUR� SHU� RJQL� LPSUHVD� DWWLYD� QHOOD�
VHWWRUH�GHOOD�SURGX]LRQH�SULPDULD�GL�SURGRWWL�DJULFROL��7XWWL� L�YDORUL�XWLOL]]DWL�VRQR�DO�
ORUGR�GL�TXDOVLDVL�LPSRVWD�R�DOWUR�RQHUH�

�� *OL�DLXWL�DOOH�LPSUHVH�DWWLYH�QHOOD�SURGX]LRQH�SULPDULD�GL�SURGRWWL�DJULFROL�QRQ�GHYRQR�
HVVHUH�ILVVDWL�VXOOD�EDVH�GHO�SUH]]R�R�GHOOD�TXDQWLWj�GHL�SURGRWWL�LPPHVVL�VXO�PHUFDWR��

�� *OL�DLXWL�FRQFHVVL�DG�LPSUHVH�RSHUDQWL�QHOOD�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GL�
SURGRWWL�DJULFROL�GHYRQR�HVVHUH�VXERUGLQDWL�DOOH�FRQGL]LRQL�GHWWDWH�GDO�SXQWR�����OHWWHUD�
H��GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

�� *OL�DLXWL�DOOH�LPSUHVH�DWWLYH�QHO�VHWWRUH�GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD�QRQ�ULJXDUGDQR�
QHVVXQD�GHOOH�FDWHJRULH�GL�DLXWL�GL�FXL�DOO¶DUWLFROR����SDUDJUDIR����OHWWHUH�GD�D��D�N���GHO�
UHJRODPHQWR��8(��Q�����������GHOOD�&RPPLVVLRQH�

�� 1HO� FDVR� LQ� FXL� XQ¶LPSUHVD� VLD� DWWLYD� LQ� GLYHUVL� VHWWRUL� D� FXL� VL� DSSOLFDQR� LPSRUWL�
PDVVLPL�GLYHUVL�FRQIRUPHPHQWH�DO�FRPPD���H�DO�FRPPD����GHYH�HVVHUH�DVVLFXUDWR�FRQ�
PH]]L� DGHJXDWL�� TXDOL� OD� VHSDUD]LRQH� FRQWDELOH�� FKH� SHU� FLDVFXQD� GL� WDOL� DWWLYLWj� VLD�
ULVSHWWDWR�LO�PDVVLPDOH�SHUWLQHQWH�H�FKH�LQ�WRWDOH�QRQ�VLD�VXSHUDWR�O¶LPSRUWR�PDVVLPR�
SRVVLELOH��

5HOD]LRQH�LOOXVWUDWLYD
$LXWL�VRWWR�IRUPD�GL�VRYYHQ]LRQL�GLUHWWH��DQWLFLSL�ULPERUVDELOL�R�DJHYROD]LRQL�ILVFDOL�DOOH�
LPSUHVH�DL�VHQVL�GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�
������� ����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR�
GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�H�VXFFHVVLYH�PRGLILFD]LRQL�
,O� UHJLPH� TXDGUR� GL� FXL� DO� SUHVHQWH� DUWLFRODWR� KD� QDWXUD� SURFHGXUDOH� H� DGHPSLH� DJOL�
REEOLJKL�GL�QRWLILFD�SUHYHQWLYD�DOOD�&RPPLVVLRQH�HXURSHD�GHJOL� LQWHUYHQWL� LQ� IRUPD�GL�
DLXWL�GL�6WDWR�SHU�IDU�IURQWH�DOO¶HPHUJHQ]D�&RYLG����
,O�UHJLPH�TXDGUR�VDUj�QRWLILFDWR�LQ�PRGR�FKH��XQD�YROWD�DXWRUL]]DWR�GDOOD�&RPPLVVLRQH�
HXURSHD�� JOL� HQWL� LQGLFDWL� �YHGL� FRPPD� �� GL� FLDVFXQ� DUWLFROR�� SRVVDQR� SURFHGHUH� DOOD�
FRQFHVVLRQH� GL� DLXWL�� D� FRQGL]LRQH� FKH� JOL� VWHVVL� ULHQWULQR� IUD� TXHOOL� DSSURYDWL� GDOOD�
&RPPLVVLRQH� HXURSHD�� ULVSHWWLQR� OH� FRQGL]LRQL� GHWWDWH� GDOOD� &RPXQLFD]LRQH� GHOOD�
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&RPPLVVLRQH� HXURSHD� &� ������� ����� ILQDO�� FRPH� PRGLILFDWD� HG� LQWHJUDWD� GDOOD�
&RPXQLFD]LRQH�&������������ILQDO�H�VXFFHVVLYH�PRGLILFKH�H�ULVSHWWLQR�DOWUHVu�HYHQWXDOL�
OLPLWL�H�FRQGL]LRQL�DSSRVWL�GDO�SUHVHQWH�UHJLPH�
*OL�HQWL�GL�FXL�VRSUD�SRWUDQQR�FRQFHGHUH�DLXWL�GLYHUVL�GD�TXHOOL�QRWLILFDWL�LQ�YLD�JHQHUDOH�
FRQ� LO� SUHVHQWH� UHJLPH�TXDGUR� �R� D� FRQGL]LRQL� GLYHUVH�� VROR� TXDORUD� SURFHGDQR�
DXWRQRPDPHQWH�H�VLQJRODUPHQWH�D�QRWLILFDUH�SUHYHQWLYDPHQWH�WDOL�HYHQWXDOL�GLYHUVL�DLXWL�
DOOD�&RPPLVVLRQH�HXURSHD�H�VROR�GRSR�GHWWD�SUHYHQWLYD�DXWRUL]]D]LRQH�
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$UW����
$LXWL�VRWWR�IRUPD�GL�JDUDQ]LH�VXL�SUHVWLWL�DOOH�LPSUHVH�

��� /H� 5HJLRQL�� OH� 3URYLQFLH� DXWRQRPH�� DQFKH� SURPXRYHQGR� HYHQWXDOL� D]LRQL� GL�
FRRUGLQDPHQWR�LQ�VHGH�GL�&RQIHUHQ]D�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH��JOL�DOWUL�
HQWL�WHUULWRULDOL��OH�&DPHUH�GL�FRPPHUFLR�SRVVRQR�DGRWWDUH�PLVXUH�GL�DLXWR��D�YDOHUH�VXOOH�
SURSULH� ULVRUVH�� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH�
HXURSHD�&������� ����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH�PLVXUH� GL� DLXWR� GL� 6WDWR� D�
VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�H�VXFFHVVLYH�PRGLILFKH�
H�LQWHJUD]LRQL��QHL�OLPLWL�HG�DOOH�FRQGL]LRQL�GL�FXL�DOOD�PHGHVLPD�&RPXQLFD]LRQH�HG�DO�
SUHVHQWH�DUWLFROR�

��� /H� JDUDQ]LH� ULJXDUGDQR� VLD� SUHVWLWL� SHU� JOL� LQYHVWLPHQWL� VLD� SUHVWLWL� SHU� LO� FDSLWDOH� GL�
HVHUFL]LR�H�VRQR�FRQFHVVH�D�IDYRUH�GHOOH�LPSUHVH�LQ�PRGR�GLUHWWR�R�DWWUDYHUVR�EDQFKH�R�
DOWUL� VRJJHWWL�DELOLWDWL�DOO¶HVHUFL]LR�GHO�FUHGLWR� LQ� ,WDOLD��QHO� ULVSHWWR�GHOOH�FRQGL]LRQL�GL�
FXL�DOOH�VH]LRQL�����H�����GHOOD�&RPXQLFD]LRQ�HGL�FXL�DO�FRPPD���

���3HU�FLDVFXQ�VLQJROR�SUHVWLWR�L�SUHPL�GL�JDUDQ]LD�VRQR�ILVVDWL�D�XQ�OLYHOOR�PLQLPR��FKH�
DXPHQWHUj� SURJUHVVLYDPHQWH�PDQ�PDQR� FKH� DXPHQWD� OD� GXUDWD� GHO� SUHVWLWR� JDUDQWLWR��
FRPH�LQGLFDWR�QHOOD�WDEHOOD�GL�FXL�DO�SXQWR�����OHWWHUD�D���GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�
FRPPD���

���/¶LPSRUWR�WRWDOH�GHL�SUHVWLWL�SHU�EHQHILFLDULR�QRQ�GHYH�VXSHUDUH�L�OLPLWL�LQGLFDWL�DO�SXQWR�
����OHWWHUD�G���SDUDJUDIL�L��H�LL���GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

��� /D� GXUDWD� GHOOD� JDUDQ]LD� q� OLPLWDWD� D� XQ�PDVVLPR� GL� VHL� DQQL� H� OD� JDUDQ]LD� SXEEOLFD�
ULVSHWWD�L�OLPLWL�H�OH�FRQGL]LRQL�LQGLFDWL�QHO�SXQWR�����OHWWHUD�I���GHOOD�&RPXQLFD]LRQH�GL�
FXL�DO�FRPPD���

���*OL�DLXWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�HG�RJQL�DOWUR�DLXWR�FRQFHVVR�GDJOL�VWHVVL�HQW�LGL�FXL�DO�
FRPPD���R�GD�TXDOVLDVL�DOWUR�HQWH��DL�VHQVL�GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GL�FXL�
DO�FRPPD����QRQ�SRVVRQR�HVVHUH�FXPXODWL�FRQ�QHVVXQ�DOWUR�DLXWR�FRQFHVVR�DL�VHQVL�GHOOD�
VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GDJOL�VWHVVL�HQWL�GL�FXL�DO�FRPPD���R�GD�TXDOVLDVL�DOWUR�
HQWH� VRWWR� IRUPD� GL� WDVVL� G¶LQWHUHVVH� DJHYRODWL� SHU� L� SUHVWLWL�� SHU� OR� VWHVVR� SUHVWLWR�
VRWWRVWDQWH�� ,�SUHGHWWL� DLXWL�SRVVRQR�HVVHUH�FXPXODWL�SHU�SUHVWLWL�GLIIHUHQWL� VH� O¶LPSRUWR�
FRPSOHVVLYR�GHL�SUHVWLWL�SHU�EHQHILFLDULR�VRJJHWWL�DG�XQ�UHJLPH�GL�DLXWR�LVWLWXLWR�DL�VHQVL�
GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����QRQ�VXSHUD�OH�VRJOLH�GL�FXL�DO�SUHVHQWH�DUWLFROR��
FRPPD���R�DOO¶DUWLFROR�����FRPPD����8Q�EHQHILFLDULR�SXz�DYYDOHUVL�GL�SL��DLXWL�FRQFHVVL�
DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� &RPXQLFD]LRQH� GL� FXL� DO� FRPPD� ��� VH� O¶DPPRQWDUH�
FRPSOHVVLYR�GHL�SUHVWLWL�VRJJHWWL�DG�DLXWR�QRQ�VXSHUD�OH�VRJOLH�GL�FXL�DO�FRPPD���

��� /H� JDUDQ]LH� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� VL� DSSOLFDQR� D� SUHVWLWL� SUHHVLVWHQWL�� VDOYD�
O¶LSRWHVL� QHOOD� TXDOH� VXVVLVWH� O¶REEOLJR� JLXULGLFR� GL� SURURJDUH� OD� VFDGHQ]D� GHL� SUHVWLWL�
HVLVWHQWL�SHU�OH�30,��FRPH�GHILQLWH�DL�VHQVL�GHOOD�5DFFRPDQGD]LRQH�GHOOD�&RPPLVVLRQH�
UHODWLYD�DOOD�GHILQL]LRQH�GHOOH�PLFURLPSUHVH��SLFFROH�H�PHGLH�LPSUHVH�&������������GHO�
��PDJJLR�������LQ�WDO�FDVR�QRQ�SXz�HVVHUH�DGGHELWDWD�DOFXQD�FRPPLVVLRQH�GL�JDUDQ]LD��
*OL� HQWL� FUHGLWL]L� R� DOWUL� HQWL� ILQDQ]LDUL� GRYUHEEHUR�� QHOOD�PLVXUD� SL�� DPSLD� SRVVLELOH��
WUDVIHULUH�DL�EHQHILFLDUL�ILQDOL�L�YDQWDJJL�GHOOD�JDUDQ]LD�SXEEOLFD�R�GHL�WDVVL�GL�LQWHUHVVH�
DJHYRODWL� VXL� SUHVWLWL�� /
LQWHUPHGLDULR� ILQDQ]LDULR� GRYUj� HVVHUH� LQ� JUDGR� GL� GLPRVWUDUH�
O
HVLVWHQ]D� GL� XQ� PHFFDQLVPR� YROWR� D� JDUDQWLUH� FKH� L� YDQWDJJL� VLDQR� WUDVIHULWL�� QHOOD�
PLVXUD� SL�� DPSLD� SRVVLELOH�� DL� EHQHILFLDUL� ILQDOL�� VRWWR� IRUPD� GL� PDJJLRUL� YROXPL� GL�
ILQDQ]LDPHQWR�� PDJJLRUH� ULVFKLRVLWj� GHL� SRUWDIRJOL�� PLQRUL� UHTXLVLWL� LQ� PDWHULD� GL�
JDUDQ]LH� H� SUHPL� GL� JDUDQ]LD� R� WDVVL� G
LQWHUHVVH� LQIHULRUL�� 4XDQGR� VXVVLVWH� O
REEOLJR�
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JLXULGLFR� GL� SURURJDUH� OD� VFDGHQ]D� GHL� SUHVWLWL� HVLVWHQWL� SHU� OH� 30,� QRQ� SXz� HVVHUH�
DGGHELWDWD�DOFXQD�FRPPLVVLRQH�GL�JDUDQ]LD´

���/H�JDUDQ]LH�VRQR�FRQFHVVH�HQWUR�H�QRQ�ROWUH�LO����GLFHPEUH������

5HOD]LRQH�LOOXVWUDWLYD
$LXWL� VRWWR� IRUPD�GL� JDUDQ]LH� VXL� SUHVWLWL� DOOH� LPSUHVH� DL� VHQVL� GHOOD� VH]LRQH����� GHOOD�
&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�������������ILQDO�±�³4XDGUR�WHPSRUDQHR�
SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO�
&29,'���´�H�VXFFHVVLYH�PRGLILFD]LRQL�
&RQ� WDOH� GLVSRVL]LRQH�� LQ� FRQVLGHUD]LRQH� GHOOD� VLWXD]LRQH� HPHUJHQ]LDOH� LQ� DWWR�� VL�
SUHYHGH� OD� IDFROWj� GHOOH� 5HJLRQL� H� GHOOH� 3URYLQFLH� DXWRQRPH�� DQFKH� SURPXRYHQGR�
HYHQWXDOL�D]LRQL�GL�FRRUGLQDPHQWR�LQ�VHGH�GL�&RQIHUHQ]D�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�
DXWRQRPH��GHJOL�DOWUL�HQWL�WHUULWRULDOL�H�GHOOH�&DPHUH�GL�FRPPHUFLR��GL�DGRWWDUH�PLVXUH�GL�
DLXWR� DOOH� LPSUHVH�� D� YDOHUH� VXOOH� SURSULH� ULVRUVH�� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� �
&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�������������ILQDO�±�³4XDGUR�WHPSRUDQHR�
SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO�
&29,'����´�H�VXFFHVVLYH�PRGLILFD]LRQL�
7DOL� DJHYROD]LRQL� SRVVRQR� HVVHUH� FRQFHVVH� HQWUR� LO� ��� GLFHPEUH� ����� H� DVVXPRQR� OD�
IRUPD�GL�VRYYHQ]LRQL�GLUHWWH��DJHYROD]LRQL�ILVFDOL�H�GL�SDJDPHQWR�R�LQ�DOWUH�IRUPH��TXDOL�
DQWLFLSL� ULPERUVDELOL�� JDUDQ]LH�� SUHVWLWL� H� SDUWHFLSD]LRQL�� D� FRQGL]LRQH� FKH� LO� YDORUH�
QRPLQDOH� WRWDOH� GL� WDOL�PLVXUH� QRQ� VXSHUL� LO�PDVVLPDOH� GL� ����PLOD� HXUR� SHU� LPSUHVD��
7XWWL�L�YDORUL�VL�LQWHQGRQR�DO�ORUGR�GL�TXDOVLDVL�LPSRVWD�R�DOWUR�RQHUH��
&RQ�LO�FRPPD���VL�SUHYHGH�OD�SRVVLELOLWj�GL�FRQFHGHUH�DLXWL�DOOH�LPSUHVH�DWWLYH�QHL�VHWWRUL�
GHOO¶DJULFROWXUD�� GHOOD� SHVFD� H� GHOO¶DFTXDFROWXUD�� ,Q� SDUWLFRODUH� O¶DLXWR� FRPSOHVVLYR�
FRQFHVVR�QRQ�SXz�VXSHUDUH�O¶LPSRUWR�GL���������HXUR�SHU�RJQL�LPSUHVD�DWWLYD�QHO�VHWWRUH�
GHOOD� SHVFD� H� GHOO¶DFTXDFROWXUD� H� �������� HXUR� SHU� RJQL� LPSUHVD� DWWLYD� QHOOD� VHWWRUH�
GHOOD�SURGX]LRQH�SULPDULD�GL�SURGRWWL�DJULFROL��7XWWL� L�YDORUL�XWLOL]]DWL� VRQR�DO� ORUGR�GL�
TXDOVLDVL� LPSRVWD� R� DOWUR� RQHUH�� /¶LPSUHVD� DWWLYD� QHO� VHWWRUH� GHOOD� SHVFD� H�
GHOO¶DFTXDFROWXUD�q�TXHOOD�GHILQLWD�DOO¶DUWLFROR����SDUDJUDIR����GHO�UHJRODPHQWR��8(��Q��
��������� GHOOD� &RPPLVVLRQH�� GHO� ��� JLXJQR� ������ UHODWLYR� DOO¶DSSOLFD]LRQH� GHJOL�
DUWLFROL� ���� H� ���� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO¶8QLRQH� HXURSHD� DJOL� DLXWL� �GH�
PLQLPLV��QHO�VHWWRUH�GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD��*8�/�����GHO������������SDJ�������
,�SURGRWWL�DJULFROL�GHOO¶LPSUHVD�DWWLYD�QHO�VHWWRUH�GHOOD�SURGX]LRQH�SULPDULD�VRQR�WXWWL�L�
SURGRWWL� HOHQFDWL� QHOO¶DOOHJDWR� ,� GHO�7)8(�� DG� HFFH]LRQH� GHL� SURGRWWL� GHO� VHWWRUH� GHOOD�
SHVFD�H�GHOO¶DFTXDFROWXUD�
&RQ�LO�FRPPD���VL�SUHFLVD�FKH�JOL�DLXWL�DOOH�LPSUHVH�DWWLYH�QHOOD�SURGX]LRQH�SULPDULD�GL�
SURGRWWL� DJULFROL� QRQ� GHYRQR� HVVHUH� ILVVDWL� VXOOD� EDVH� GHO� SUH]]R� R� GHOOD� TXDQWLWj� GHL�
SURGRWWL�LPPHVVL�VXO�PHUFDWR�
&RQ� LO� FRPPD� ��� DL� VHQVL� GHO� SXQWR� ���� OHWWHUD� H��� GHOOD� &RPXQLFD]LRQH� GHOOD�
&RPPLVVLRQH�HXURSHD�&�������������ILQDO�±�³4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�DLXWR�
GL�6WDWR� D� VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH� HPHUJHQ]D�GHO�&29,'���´�� VL�SUHYHGH�
FKH�JOL�DLXWL�FRQFHVVL�DG�LPSUHVH�RSHUDQWL�QHOOD�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�
GL� SURGRWWL� DJULFROL�� FRPH� GHILQLWL� GDOO¶DUW�� ��� SXQWL� �� H� ��� GHO� UHJRODPHQWR� �&(�� Q��
���������GHOOD�&RPPLVVLRQH�VXJOL�DLXWL�GL�VWDWR�QHL�VHWWRUL�DJULFROR�H�IRUHVWDOH�H�QHOOH�
]RQH� UXUDOL�� GHEEDQR� HVVHUH� VXERUGLQDWL� DO� IDWWR� GL� QRQ� HVVHUH� SDU]LDOPHQWH� R�
LQWHUDPHQWH� WUDVIHULWL� DL� SURGXWWRUL� SULPDUL� H� QRQ� HVVHUH� ILVVDWL� LQ� EDVH� DO� SUH]]R� R� DO�
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TXDQWLWDWLYR�GHL�SURGRWWL�DFTXLVWDWL�GDL�SURGXWWRUL�SULPDUL�R� LPPHVVL� VXO�PHUFDWR�GDOOH�
LPSUHVH�LQWHUHVVDWH��
$L� VHQVL� GHO� FRPPD� ��� JOL� DLXWL� DOOH� LPSUHVH� DWWLYH� QHO� VHWWRUH� GHOOD� SHVFD� H�
GHOO¶DFTXDFROWXUD�QRQ� ULJXDUGDQR�QHVVXQD�GHOOH� FDWHJRULH�GL� DLXWL�GL� FXL� DOO¶DUWLFROR����
SDUDJUDIR���� OHWWHUH�GD�D�� D�N���GHO� UHJRODPHQWR� �8(��Q�����������GHOOD�&RPPLVVLRQH�
UHODWLYR� DOO¶DSSOLFD]LRQH� GHJOL� DUWLFROL� ���� H� ���� GHO� WUDWWDWR� VXO� IXQ]LRQDPHQWR�
GHOO¶8QLRQH�HXURSHD�DJOL�DLXWL��GH�PLQLPLV��QHO�VHWWRUH�GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD�
�*8�/����GHO������������SDJ������
$O�FRPPD���VL�SUHFLVD�FKH�QHO�FDVR�LQ�FXL�XQ¶LPSUHVD�VLD�DWWLYD�LQ�GLYHUVL�VHWWRUL�D�FXL�VL�
DSSOLFDQR� LPSRUWL� PDVVLPL� GLYHUVL� FRQIRUPHPHQWH� DO� FRPPD� �� H� DO� FRPPD� ��� GHYH�
HVVHUH�DVVLFXUDWR�FRQ�PH]]L�DGHJXDWL��TXDOL�OD�VHSDUD]LRQH�FRQWDELOH��FKH�SHU�FLDVFXQD�GL�
WDOL� DWWLYLWj� VLD� ULVSHWWDWR� LO� PDVVLPDOH� SHUWLQHQWH� H� FKH� LQ� WRWDOH� QRQ� VLD� VXSHUDWR�
O¶LPSRUWR�PDVVLPR�SRVVLELOH�
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$UW����
$LXWL�VRWWR�IRUPD�GL�WDVVL�G¶LQWHUHVVH�DJHYRODWL�SHU�L�SUHVWLWL�DOOH�LPSUHVH�

���/H�5HJLRQL��OH�3URYLQFLH�DXWRQRPH��DQFKH�SURPXRYHQGR�HYHQWXDOL�D]LRQL�GL�FRRUGLQDPHQWR�
LQ�VHGH�GL�&RQIHUHQ]D�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH��JOL�DOWUL�HQWL�WHUULWRULDOL��OH�
&DPHUH�GL� FRPPHUFLR�SRVVRQR�DGRWWDUH�PLVXUH�GL� DLXWR�� D�YDOHUH� VXOOH�SURSULH� ULVRUVH�� DL�
VHQVL� GHOOD� VH]LRQH� ���� GHOOD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� &������� �����
ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD�
QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��QHL�OLPLWL�HG�
DOOH�FRQGL]LRQL�GL�FXL�DOOD�PHGHVLPD�&RPXQLFD]LRQH�H�DO�SUHVHQWH�DUWLFROR�

���*OL�DLXWL�ULJXDUGDQR�VLDL�SUHVWLWL�SHU�LO�IDEELVRJQR�SHU�JOL�LQYHVWLPHQWL�VLD�SHU�LO�FDSLWDOH�GL�
HVHUFL]LR�H�VRQR�FRQFHVVL�D�IDYRUH�GHOOH�LPSUHVH�LQ�PRGR�GLUHWWR�R�DWWUDYHUVR�EDQFKH�R�DOWUL�
VRJJHWWL� DELOLWDWL� DOO¶HVHUFL]LR�GHO� FUHGLWR� LQ� ,WDOLD��QHO� ULVSHWWR�GHOOH�FRQGL]LRQL�GL� FXL� DOOH�
VH]LRQL�����H�����GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

��� ,� FRQWUDWWL� GL� ILQDQ]LDPHQWR� VRQR� ILUPDWL� HQWUR� H� QRQ� ROWUH� LO� ��� GLFHPEUH� ����� H� VRQR�
OLPLWDWL�DG�XQ�PDVVLPR�GL�VHL�DQQL�

���,�SUHVWLWL�SRVVRQR�HVVHUH�FRQFHVVL�D�XQ�WDVVR�GL�LQWHUHVVH�DJHYRODWR�SDUL�DOPHQR�DO�WDVVR�GL�
EDVH� �����SXQWL�EDVH�DQQXL��DSSOLFDELOH� LO����JHQQDLR�������SL�� L�PDUJLQL�SHU� LO� ULVFKLR�GL�
FUHGLWR�LQGLFDWL�QHOOD�WDEHOOD�GL�FXL�DOOD�OHWWHUD�D��GHO�SXQWR����GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�
FRPPD����,Q�RJQL�FDVR��WDOH�WDVVR�GL�LQWHUHVVH�DJHYRODWR�QRQ�SXz�HVVHUH�LQIHULRUH�D����SXQWL�
EDVH�DQQXL�

���/¶LPSRUWR�WRWDOH�GHL�SUHVWLWL�SHU�EHQHILFLDULR�QRQ�GHYH�VXSHUDUH�L�OLPLWL�GHO�SXQWR�����OHWWHUD�
G���SDUDJUDIL�L��H�LL���GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

���*OL�DLXWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�HG�RJQL�DOWUR�DLXWR�FRQFHVVR�GDJOL�VWHVVL�HQWL�GL�FXL�DO�
FRPPD���R�GD�TXDOVLDVL�DOWUR�HQWH�DL�VHQVL�GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�
FRPPD� ��� QRQ� SRVVRQR� HVVHUH� FXPXODWL� FRQ� QHVVXQ� DOWUR� DLXWR� FRQFHVVR� DL� VHQVL�GHOOD�
VH]LRQH� ���GDJOL� VWHVVL� HQWL� GL� FXL� DO� FRPPD� �� R� GD� TXDOVLDVL� DOWUR� HQWH� � VRWWR� IRUPD� GL�
JDUDQ]LH� VXL� SUHVWLWL�� SHU� OR� VWHVVR� SUHVWLWR� VRWWRVWDQWH�,� SUHGHWWL� DLXWL� SRVVRQR� HVVHUH�
FXPXODWL� SHU� SUHVWLWL� GLIIHUHQWL� VH� O¶LPSRUWR� FRPSOHVVLYR� GHL� SUHVWLWL� SHU� EHQHILFLDULR�
VRJJHWWL�DG�XQ� UHJLPH�GL�DLXWR� LVWLWXLWR�DL� VHQVL�GHOOD�&RPXQLFD]LRQH� �GL�FXL�DO�FRPPD���� �
QRQ�VXSHUD� OH�VRJOLH�GL�FXL�DO�SUHVHQWH�DUWLFROR��FRPPD���R�DOO¶DUWLFROR�����FRPPD����8Q�
EHQHILFLDULR�SXz�DYYDOHUVL�LQ�SDUDOOHOR�GL�SL��DLXWL�FRQFHVVL�DL�VHQVL�GHOOD�VH]LRQH�����GHOOD�
&RPXQLFD]LRQH� GL� FXL� DO� FRPPD� ��� VH� O¶DPPRQWDUH� FRPSOHVVLYR� GHL� SUHVWLWL� VRJJHWWL� DG�
DLXWR�QRQ�HFFHGH�OH�VRJOLH�GL�FXL�DO�SUHVHQWH�DUWLFROR��FRPPD���

��*OL� DLXWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� VL� DSSOLFDQR� D� SUHVWLWL� SUHHVLVWHQWL�� VDOYD� O¶LSRWHVL�
QHOOD�TXDOH�VXVVLVWH�O¶REEOLJR�JLXULGLFR�GL�SURURJDUH�OD�VFDGHQ]D�GHL�SUHVWLWL�HVLVWHQWL�SHU�OH�
30,�� FRPH� GHILQLWH� DL� VHQVL� GHOOD� 5DFFRPDQGD]LRQH� GHOOD� &RPPLVVLRQH� UHODWLYD� DOOD�
GHILQL]LRQH�GHOOH�PLFURLPSUHVH��SLFFROH�H�PHGLH�LPSUHVH�&������������GHO���PDJJLR�������
LQ� WDO�FDVR�QRQ�SXz�HVVHUH�DGGHELWDWD�DOFXQD�FRPPLVVLRQH�GL�JDUDQ]LD��*OL�HQWL�FUHGLWL]L�R�
DOWUL� HQWL� ILQDQ]LDUL� GRYUHEEHUR�� QHOOD�PLVXUD� SL�� DPSLD� SRVVLELOH�� WUDVIHULUH� DL� EHQHILFLDUL�
ILQDOL� L� YDQWDJJL� GHOOD� JDUDQ]LD� SXEEOLFD� R� GHL� WDVVL� GL� LQWHUHVVH� DJHYRODWL� VXL� SUHVWLWL��
/
LQWHUPHGLDULR� ILQDQ]LDULR� GRYUj� HVVHUH� LQ� JUDGR� GL� GLPRVWUDUH� O
HVLVWHQ]D� GL� XQ�
PHFFDQLVPR� YROWR� D� JDUDQWLUH� FKH� L� YDQWDJJL� VLDQR� WUDVIHULWL�� QHOOD� PLVXUD� SL�� DPSLD�
SRVVLELOH��DL�EHQHILFLDUL�ILQDOL��VRWWR�IRUPD�GL�PDJJLRUL�YROXPL�GL�ILQDQ]LDPHQWR��PDJJLRUH�
ULVFKLRVLWj�GHL�SRUWDIRJOL��PLQRUL�UHTXLVLWL�LQ�PDWHULD�GL�JDUDQ]LH�H�SUHPL�GL�JDUDQ]LD�R�WDVVL�
G
LQWHUHVVH� LQIHULRUL�� 4XDQGR� VXVVLVWH� O
REEOLJR� JLXULGLFR� GL� SURURJDUH� OD� VFDGHQ]D� GHL�
SUHVWLWL�HVLVWHQWL�SHU�OH�30,�QRQ�SXz�HVVHUH�DGGHELWDWD�DOFXQD�FRPPLVVLRQH�GL�JDUDQ]LD�
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5HOD]LRQH�LOOXVWUDWLYD
$LXWL�VRWWR�IRUPD�GL�WDVVL�G¶LQWHUHVVH�DJHYRODWL�SHU�L�SUHVWLWL�DOOH�LPSUHVH�DL�VHQVL�GHOOD�VH]LRQH�
���� GHOOD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� &� ������� ����� ILQDO� ±� ³4XDGUR�
WHPSRUDQHR�SHU�OH�PLVXUH�GL�DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�
GHO�&29,'���´�H�VXFFHVVLYH�PRGLILFD]LRQL�
/D� GLVSRVL]LRQH� LQ� HVDPH� SUHYHGH� OD� SRVVLELOLWj� GD� SDUWH� GHOOH� 5HJLRQL�� GHOOH� 3URYLQFH�
DXWRQRPH��GHJOL�DOWUL�HQWL�WHUULWRULDOL�H�GHOOH�&DPHUH�GL�FRPPHUFLR�GL�DGRWWDUH�PLVXUH�GL�DLXWR��
D�YDOHUH�VX�ULVRUVH�SURSULH��VRWWR�IRUPD�GL�JDUDQ]LH�VXL�SUHVWLWL�DOOH�LPSUHVH��SHU�IURQWHJJLDUH�
JOL� HIIHWWL� GHULYDQWL� GDOOD� DWWXDOH� HPHUJHQ]D� &29,'� ���� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD�
&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�������������ILQDO�±�³4XDGUR�WHPSRUDQHR�SHU�
OH�PLVXUH�GL�DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�
7DOL�JDUDQ]LH�SRVVRQR�RSHUDUH�VLD�LQ�IRUPD�GLUHWWD�R�DWWUDYHUVR�EDQFKH�R�DOWUL�VRJJHWWL�DELOLWDWL�
DOO¶HVHUFL]LR�GHO�FUHGLWR�LQ�,WDOLD��QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�SUHYLVWH�QHOOD�VH]LRQH�����GHOOD�
ULFKLDPDWD�&RPXQLFD]LRQH�
,O�FRPPD���VWDELOLVFH�FKH�SHU�FLDVFXQ�VLQJROR�SUHVWLWR� L�SUHPL�GL�JDUDQ]LD�VLDQR�ILVVDWL�D�XQ�
OLYHOOR� PLQLPR�� FKH� DXPHQWHUj� SURJUHVVLYDPHQWH� PDQ� PDQR� FKH� DXPHQWD� OD� GXUDWD� GHO�
SUHVWLWR� JDUDQWLWR�� FRPH� LQGLFDWR� QHOOD� WDEHOOD� GL� FXL� DO� SXQWR� ���� OHWWHUD� D��� GHOOD�
&RPXQLFD]LRQH� &RPPLVVLRQH� HXURSHD� &� ������� ����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH�
PLVXUH�GL�DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´��/D�
WDEHOOD�ULFKLDPDWD�VWDELOLVFH�L�VHJXHQWL�SUHPL�GL�JDUDQ]LD�

7LSR� GL�
EHQHILFLDULR

3HU�LO�SULPR�DQQR� 3HU�LO���������DQQR� 3HU�LO��������DQQR�

30,� ���SXQWL�EDVH� ���SXQWL�EDVH� ����SXQWL�EDVH�
*UDQGLLPSUHVH ���SXQWL�EDVH� ����SXQWL�EDVH� ����SXQWL�EDVH�

,O�FRPPD����DO�ILQH�GL�ILVVDUH�L�OLPLWL�GHOO¶LPSRUWR�WRWDOH�GHL�SUHVWLWL�SHU�EHQHILFLDULR�ULFKLDPD�
LO�SXQWR�����OHWWHUD�G���SDUDJUDIL�L��H�LL���GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�
������� ����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR�
GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'����� $L� VHQVL� GHO� SXQWR� ��� OHWWHUD� G���
SDUDJUDIL� L�� H� LL���GHOOD�SUHGHWWD�&RPXQLFD]LRQH� O¶LPSRUWR� WRWDOH�GHL�SUHVWLWL�SHU�EHQHILFLDULR�
QRQ�GHYH�VXSHUDUH�
�L��LO�GRSSLR�GHOOD�VSHVD�VDODULDOH�DQQXD�GHO�EHQHILFLDULR��FRPSUHVL�JOL�RQHUL�VRFLDOL�H�LO�FRVWR�
GHO� SHUVRQDOH� FKH� ODYRUD� QHO� VLWR� GHOO¶LPSUHVD�� PD� ILJXUD� IRUPDOPHQWH� QHO� OLEUR� SDJD� GHL�
VXEFRQWUDHQWL��SHU�LO������R�SHU�O¶XOWLPR�DQQR�GLVSRQLELOH��1HO�FDVR�GL�LPSUHVH�FUHDWH�D�SDUWLUH�
GDO����JHQQDLR�������O¶LPSRUWR�PDVVLPR�GHO�SUHVWLWR�QRQ�SXz�VXSHUDUH�L�FRVWL�VDODULDOL�DQQXL�
SUHYLVWL�SHU�L�SULPL�GXH�DQQL�GL�DWWLYLWj��R
�LL��LO������GHO�IDWWXUDWR�WRWDOH�GHO�EHQHILFLDULR�QHO������
,O� FRPPD� �� OLPLWD� OD� GXUDWD� GHOOD� JDUDQ]LD� DG� XQ� PDVVLPR� GL� VHL� DQQL� H� VWDELOLVFH� FKH� OD�
JDUDQ]LD� SXEEOLFD� GHEED� ULVSHWWDUH� L� OLPLWL� H� OH� FRQGL]LRQL� LQGLFDWL� QHO� SXQWR� ���� OHWWHUD� I���
GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�������������ILQDO�±�³4XDGUR�WHPSRUDQHR�
SHU�OH�PLVXUH�GL�DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'�
����$L�VHQVL�GL�WDOH�SXQWR�����OHWWHUD�I��OD�JDUDQ]LD�SXEEOLFD�QRQ�GHYH�HFFHGHUH�
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L�� LO� �����GHO� FDSLWDOH�GL�SUHVWLWR� LQ� FDVR�GL�SHUGLWH� VRVWHQXWH� LQ�PRGR�SURSRU]LRQDOH� H� DOOH�
VWHVVH�FRQGL]LRQL�GD�SDUWH�GHOO¶HQWH�FUHGLWL]LR�H�GHOOR�6WDWR��R
LL�� LO� �����GHO� FDSLWDOH�GL�SUHVWLWR�� ODGGRYH� OH�SHUGLWH� VLDQR�GDSSULPD�DWWULEXLWH� DOOR�6WDWR� H�
VROR�VXFFHVVLYDPHQWH�DJOL�HQWL�FUHGLWL]L��YDOH�D�GLUH�XQD�JDUDQ]LD�GL�SULPD�SHUGLWD���H
LLL�� LQ� HQWUDPEL� L� FDVL� GL� FXL� VRSUD�� TXDQGR� O¶HQWLWj� GHO� SUHVWLWR� GLPLQXLVFH� QHO� WHPSR�� DG�
HVHPSLR� SHUFKp� LO� SUHVWLWR� LQL]LD� D� HVVHUH� ULPERUVDWR�� O¶LPSRUWR� JDUDQWLWR� GHYH� GLPLQXLUH�
SURSRU]LRQDOPHQWH�
,O�FRPPD���VWDELOLVFH�FKH�JOL�DLXWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�HG�RJQL�DOWUR�DLXWR�FRQFHVVR�GDJOL�
VWHVVL� HQWL� GL� FXL� DO� FRPPD� �� R� GD� TXDOVLDVL� DOWUR� HQWH�� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD�
&RPXQLFD]LRQH� GL� FXL� DO� FRPPD� ��� QRQ� SRVVRQR� HVVHUH� FXPXODWL� FRQ� QHVVXQ� DOWUR� DLXWR�
FRQFHVVR�DL�VHQVL�GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GDJOL�VWHVVL�HQWL�GL�FXL�DO�FRPPD���R�
GD� TXDOVLDVL� DOWUR� HQWH� VRWWR� IRUPD� GL� WDVVL� G¶LQWHUHVVH� DJHYRODWL� SHU� L� SUHVWLWL�� SHU� OR� VWHVVR�
SUHVWLWR�VRWWRVWDQWH��7XWWDYLD��L�SUHGHWWL�DLXWL�SRVVRQR�HVVHUH�FXPXODWL�SHU�SUHVWLWL�GLIIHUHQWL�VH�
O¶LPSRUWR�FRPSOHVVLYR�GHL�SUHVWLWL�SHU�EHQHILFLDULR�VRJJHWWL�DG�XQ�UHJLPH�GL�DLXWR�LVWLWXLWR�DL�
VHQVL�GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����QRQ�VXSHUD�OH�VRJOLH�GL�FXL�DO�SUHVHQWH�DUWLFROR��
FRPPD���R�DOO¶DUWLFROR�����FRPPD����,O�EHQHILFLDULR�SXz�LQROWUH�DYYDOHUVL�GL�SL��DLXWL�FRQFHVVL�
DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� &RPXQLFD]LRQH� GL� FXL� DO� FRPPD� ��� VH� O¶DPPRQWDUH�
FRPSOHVVLYR�GHL�SUHVWLWL�VRJJHWWL�DG�DLXWR�QRQ�VXSHUD�OH�VRJOLH�GL�FXL�DO�FRPPD���
$L�VHQVL�GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�������������
ILQDO��TXDORUD� OD�JDUDQ]LD�SXEEOLFD�VLD�HURJDWD�SHU� LO� WUDPLWH�GL� LQWHUPHGLDUL��RFFRUUH�HYLWDUH�
FKH� JOL� DLXWL� SXEEOLFL� YROWL� D� HOLPLQDUH� OH� GLIILFROWj� GHOOH� LPSUHVH� VL� WUDGXFDQR� LQ� YDQWDJJL�
LQGLUHWWL� SHU� JOL� HQWL� FUHGLWL]L� R� DOWUL� HQWL� ILQDQ]LDUL� H� GL� OLPLWDUH� OD� GLVWRUVLRQH� GHOOD�
FRQFRUUHQ]D��7DOH�ILQDOLWj�YLHQH�DVVLFXUDWD��WUD�O¶DOWUR��WUDPLWH�LO�FRPPD����DL�VHQVL�GHO�TXDOH�OH�
JDUDQ]LH�GL�FXL�DOO¶DUWLFROR�QRQ�VL�DSSOLFDQR�D�SUHVWLWL�SUHHVLVWHQWL��VDOYD�O¶LSRWHVL�QHOOD�TXDOH�
VXVVLVWH� O¶REEOLJR�JLXULGLFR�GL� SURURJDUH� OD� VFDGHQ]D�GHL�SUHVWLWL� HVLVWHQWL� SHU� OH�30,�� FRPH�
GHILQLWH� DL� VHQVL� GHOOD� 5DFFRPDQGD]LRQH� GHOOD� &RPPLVVLRQH� UHODWLYD� DOOD� GHILQL]LRQH� GHOOH�
PLFURLPSUHVH��SLFFROH�H�PHGLH�LPSUHVH�&������������GHO���PDJJLR�������HG�LQ�WDO�FDVR�QRQ�
SXz�HVVHUH�DGGHELWDWD�DOFXQD�FRPPLVVLRQH�GL�JDUDQ]LD�
4XDORUD� XQ� HQWH� LQWHQGD� DGRWWDUH� PLVXUH� GL� DLXWR� DYYDOHQGRVL� GHOOD� SRVVLELOLWj� SUHYLVWD� DO�
SXQWR����E�������G���LLL��R�����H��GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����GRYUj�SURFHGHUH�D�
VHSDUDWD� QRWLILFD� DOOD� &RPPLVVLRQH� HXURSHD� SHU� OD� SUHYHQWLYD� DXWRUL]]D]LRQH� SULPD� GHOOD�
FRQFHVVLRQH�GHJOL�DLXWL�VWHVVL�
$L�ILQL�GHOOD�FRPSDWLELOLWj�FRQ�LO�TXDGUR�WHPSRUDQHR�GHOOD�&RPPLVVLRQH��OH�JDUDQ]LH�GHYRQR�
HVVHUH�FRQFHVVH�HQWUR�LO����GLFHPEUH������
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$UW����
$LXWL�DOOH�LPSUHVH�SHU�OD�ULFHUFD�H�OR�VYLOXSSR�LQ�PDWHULD�GL�&29,'����

�� /H� 5HJLRQL�� OH� 3URYLQFLH� DXWRQRPH�� DQFKH� SURPXRYHQGR� HYHQWXDOL� D]LRQL� GL�
FRRUGLQDPHQWR� LQ� VHGH� GL� &RQIHUHQ]D� GHOOH� 5HJLRQL� H� GHOOH� 3URYLQFH� DXWRQRPH�� JOL�
DOWUL� HQWL� WHUULWRULDOL�� OH� &DPHUH� GL� FRPPHUFLR� SRVVRQR� DGRWWDUH� PLVXUH� GL� DLXWR�� D�
YDOHUH� VXOOH� SURSULH� ULVRUVH�� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� &RPXQLFD]LRQH� GHOOD�
&RPPLVVLRQH� HXURSHD�&� ������� ����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH�PLVXUH� GL�
DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���´� H�
VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�QHL�OLPLWL�HG�DOOH�FRQGL]LRQL�GL�FXL�DOOD�PHGHVLPD�
&RPXQLFD]LRQH�HG�DO�SUHVHQWH�DUWLFROR�

�� *OL� HQWL� GL� FXL� DO� FRPPD� �� SRVVRQR� LVWLWXLUH� UHJLPL� GL� DLXWR� D� IDYRUH� GL� SURJHWWL� GL�
ULFHUFD�H�VYLOXSSR�LQ�PDWHULD�GL�&29,'����H�DQWLYLUDOL�SHUWLQHQWL�

�� *OL� DLXWL� VRQR� FRQFHVVL� VRWWR� IRUPD� GL� VRYYHQ]LRQL� GLUHWWH�� DQWLFLSL� ULPERUVDELOL� R�
DJHYROD]LRQL� ILVFDOL�� QHO� ULVSHWWR� GHOOH� FRQGL]LRQL� GL� FXL� DOOD� VH]LRQH� ���� GHOOD�
&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

�� ,� FRVWL� DPPLVVLELOL� VRQR� TXHOOL� GHILQLWL� DO� SXQWR� ���� OHWWHUH� E�� H� F�� GHOOD� VH]LRQH� ����
GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����/¶LQWHQVLWj�GL�DLXWR�SHU�FLDVFXQ�EHQHILFLDULR�
ULHQWUD�QHL�OLPLWL�LPSRVWL�GDO�SXQWR�����OHWWHUH�G��HG�H��GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�
FRPPD����

�� *OL�DLXWL�VRQR�FRQFHVVL�HQWUR�H�QRQ�ROWUH�LO����GLFHPEUH������
�� *OL� DLXWL� GL� FXL� DO� SUHVHQWH� DUWLFROR�� FRQFHVVL� DL� VHQVL� GHOOD� VH]LRQH� ����GHOOD�

&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����TXHOOL�FRQFHVVL�DL�VHQVL�GHOOD�VH]LRQH�����H�TXHOOL�
FRQFHVVL� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� VWHVVD�&RPXQLFD]LRQH�� QRQ� SRVVRQR� HVVHUH�
FXPXODWL� WUD� ORUR�� VH� O¶DLXWR� ULJXDUGD� JOL� VWHVVL� FRVWL� DPPLVVLELOL�� *OL� DLXWL� GL� FXL� DO�
SUHVHQWH�DUWLFROR�SRVVRQR�LQYHFH�HVVHUH�FRPELQDWL�FRQ�LO�VRVWHJQR�SURYHQLHQWH�GD�DOWUH�
IRQWL�SHU�JOL�VWHVVL�FRVWL�DPPLVVLELOL��D�FRQGL]LRQH�FKH�JOL�DLXWL�FRPELQDWL�QRQ�VXSHULQR�
L�PDVVLPDOL� GL� FXL� DOOH� OHWWHUH� G�� HG� H�� GHO� SXQWR� ��� GHOOD� &RPXQLFD]LRQH� GL� FXL� DO�
FRPPD���

�� ,O�EHQHILFLDULR�GHOO¶DLXWR�VL�LPSHJQD�D�FRQFHGHUH�OLFHQ]H�QRQ�HVFOXVLYH�D�FRQGL]LRQL�GL�
PHUFDWR�QRQ�GLVFULPLQDWRULH�D�WHU]L�QHO�6((�

5HOD]LRQH�LOOXVWUDWLYD
$LXWL� DOOH� LPSUHVH�SHU� OD� ULFHUFD�H� OR� VYLOXSSR� LQ�PDWHULD�GL�&29,'����DL� VHQVL�GHOOD�
VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&20�������������ILQDO�±�
³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD�
QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�H�VXFFHVVLYH�PRGLILFD]LRQL�
/D�GLVSRVL]LRQH�LQ�HVDPH�SUHYHGH�OD�SRVVLELOLWj�GD�SDUWH�GHOOH�5HJLRQL��GHOOH�3URYLQFH�
DXWRQRPH��GHJOL�DOWUL�HQWL�WHUULWRULDOL�H�GHOOH�&DPHUH�GL�FRPPHUFLR�GL�DGRWWDUH�PLVXUH�GL�
DLXWR��D�YDOHUH�VX�ULVRUVH�SURSULH��SHU�ILQDOLWj�GL�ULFHUFD�H�VYLOXSSR�XWLOH�D�IURQWHJJLDUH�JOL�
HIIHWWL� GHULYDQWL� GDOOD� DWWXDOH� HPHUJHQ]D� &29,'� ���� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD�
&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�������������ILQDO�±�³4XDGUR�WHPSRUDQHR�
SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO�
&29,'���´�
,�SUHGHWWL�DLXWL�VRQR�FRQFHVVL�D�IDYRUH�GHOOH�LPSUHVH�VRWWR�IRUPD�GL�DJHYROD]LRQL�GLUHWWH��
DQWLFLSL�ULPERUVDELOL�R�DJHYROD]LRQL�ILVFDOL�
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*OL� DLXWL� GLVFLSOLQDWL� GDOOD� GLVSRVL]LRQH� LQ� HVDPH� ULJXDUGDQR� SURJHWWL� GL� ULFHUFD� H�
VYLOXSSR� LQ� PDWHULD� GL� &29,'���� H� DQWLYLUDOL� SHUWLQHQWL�� 'HOOD� ULFHUFD� LQ� PDWHULD� GL�
&29,'���� H� DQWLYLUDOL� SHUWLQHQWL� IDQQR� SDUWH� OD� ULFHUFD� VX� YDFFLQL�� PHGLFLQDOL� H�
WUDWWDPHQWL�� GLVSRVLWLYL� PHGLFL� H� DWWUH]]DWXUH� RVSHGDOLHUH� H� PHGLFKH�� GLVLQIHWWDQWL� H�
LQGXPHQWL� H� GLVSRVLWLYL� GL� SURWH]LRQH�� QRQFKp� OH� LQQRYD]LRQL� GL� SURFHVVR� SHUWLQHQWL� DL�
ILQL�GL�XQD�SURGX]LRQH�HIILFLHQWH�GHL�SURGRWWL�QHFHVVDUL�
$L�VHQVL�GHOOD�&RPXQLFD]LRQH�ULFKLDPDWD��L�FRVWL�DPPLVVLELOL�SRVVRQR�ULJXDUGDUH�WXWWL�L�
FRVWL�QHFHVVDUL�SHU�LO�SURJHWWR�GL�ULFHUFD�H�VYLOXSSR�QHO�FRUVR�GHOOD�VXD�GXUDWD��FRPSUHVL��
WUD� O¶DOWUR�� L� FRVWL� GHO� SHUVRQDOH�� L� FRVWL� SHU� OH� DSSDUHFFKLDWXUH� H� L� VHUYL]L� GLJLWDOL� H�
LQIRUPDWLFL��SHU�JOL�VWUXPHQWL�GLDJQRVWLFL��SHU�OD�UDFFROWD�GL�GDWL�H�LO�ORUR�WUDWWDPHQWR��SHU�
L� VHUYL]L� GL� ULFHUFD� H� VYLOXSSR� H� SHU� OH� VSHULPHQWD]LRQL� SUHFOLQLFKH� H� FOLQLFKH� �IDVL� GL�
VSHULPHQWD]LRQH�,�,9���L�FRVWL�SHU�O¶RWWHQLPHQWR��OD�FRQYDOLGD�H�OD�GLIHVD�GL�EUHYHWWL�H�GL�
DOWUL� DWWLYL� LPPDWHULDOL�� SHU� O¶RWWHQLPHQWR� GHOOH� YDOXWD]LRQL� GHOOD� FRQIRUPLWj� H�R� GHOOH�
DXWRUL]]D]LRQL� QHFHVVDULH� SHU� OD� FRPPHUFLDOL]]D]LRQH� GL� YDFFLQL� H� PHGLFLQDOL��
GLVSRVLWLYL� PHGLFL�� DWWUH]]DWXUH� RVSHGDOLHUH� H� PHGLFKH�� GLVLQIHWWDQWL� H� GLVSRVLWLYL� GL�
SURWH]LRQH� LQGLYLGXDOH� QXRYL� H� PLJOLRUDWL�� OH� VSHULPHQWD]LRQL� GL� IDVH� ,9� VRQR�
DPPLVVLELOL�� D� FRQGL]LRQH�FKH�HVVH�FRQVHQWDQR�XQ�XOWHULRUH�DYDQ]DPHQWR� VFLHQWLILFR�R�
WHFQRORJLFR��3HU�L�SURJHWWL�GL�ULFHUFD�H�VYLOXSSR�DYYLDWL�SULPD�GHO����IHEEUDLR������FKH�
QRQ� VLDQR� LQVLJQLWL� GL� XQ� PDUFKLR� GL� HFFHOOHQ]D� VSHFLILFR� SHU� LO� &29,'����� L� FRVWL�
DPPLVVLELOL� VRQR� VROR� L� FRVWL� VXSSOHPHQWDUL� UHODWLYL� DOOH� PLVXUH� GL� DFFHOHUD]LRQH� R�
DOO¶DPSOLDPHQWR�GHOOD�SRUWDWD�GHO�SURJHWWR�
/¶LQWHQVLWj�GL�DLXWR�SHU�FLDVFXQ�EHQHILFLDULR�SXz�FRSULUH�LO�������GHL�FRVWL�DPPLVVLELOL�
SHU� OD� ULFHUFD� IRQGDPHQWDOH� H� QRQ� VXSHUD� O¶����� GHL� FRVWL� DPPLVVLELOL� SHU� OD� ULFHUFD�
LQGXVWULDOH�H�OR�VYLOXSSR�VSHULPHQWDOH��LQ�EDVH�DOOD�GHILQL]LRQH�GL�FXL�DOO¶DUWLFROR����SXQWL�
���� ��� H� ���� GHO� UHJRODPHQWR� �8(�� Q�� ���������� /¶LQWHQVLWj� GL� DLXWR� SHU� OD� ULFHUFD�
LQGXVWULDOH�H� OR�VYLOXSSR�VSHULPHQWDOH�SXz�HVVHUH�DXPHQWDWD�GL����SXQWL�SHUFHQWXDOL�VH�
SL�� GL� XQR� 6WDWR�PHPEUR� VRVWLHQH� LO� SURJHWWR� GL� ULFHUFD� R� VH� LO� SURJHWWR� GL� ULFHUFD� q�
UHDOL]]DWR�LQ�FROODERUD]LRQH�WUDQVIURQWDOLHUD�FRQ�RUJDQLVPL�GL�ULFHUFD�R�DOWUH�LPSUHVH��,O�
EHQHILFLDULR� GHOO¶DLXWR� VL� LPSHJQD� D� FRQFHGHUH� OLFHQ]H� QRQ� HVFOXVLYH� D� FRQGL]LRQL� GL�
PHUFDWR�QRQ�GLVFULPLQDWRULH�D�WHU]L�QHO�6((�
$L�ILQL�GHOOD�FRPSDWLELOLWj��WDOL�DLXWL�GHYRQR�HVVHUH�FRQFHVVL�HQWUR�LO����GLFHPEUH������
*OL� DLXWL� GL� FXL� DOOD� VH]LRQH� ����� ���� H� ���� GHOOD� &RPXQLFD]LRQH� QRQ� SRVVRQR� HVVHUH�
FXPXODWL� IUD� ORUR� LQ� UHOD]LRQH�DJOL� VWHVVL�FRVWL�DPPLVVLELOL��*OL�DLXWL�GL�FXL�DO�SUHVHQWH�
DUWLFROR�SRVVRQR�LQYHFH�HVVHUH�FRPELQDWL�FRQ�LO�VRVWHJQR�SURYHQLHQWH�GD�DOWUH�IRQWL�SHU�
JOL� VWHVVL� FRVWL� DPPLVVLELOL�� D� FRQGL]LRQH� FKH� JOL� DLXWL� FRPELQDWL� QRQ� VXSHULQR� L�
PDVVLPDOL�GL�FXL�DOOH�OHWWHUH�G��HG�H��GHO�SXQWR����GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD�
��
6L� SUHFLVD� FKH� LO� EHQHILFLDULR� GHOO¶DLXWR� GHYH� LPSHJQDUVL� D� FRQFHGHUH� OLFHQ]H� QRQ�
HVFOXVLYH�D�FRQGL]LRQL�GL�PHUFDWR�QRQ�GLVFULPLQDWRULH�D�WHU]L�QHO�6((�
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$UW����
$LXWL�DOOH�LPSUHVH�SHU�JOL�LQYHVWLPHQWL�SHU�OH�LQIUDVWUXWWXUH�GL�SURYD�H�XSVFDOLQJ

�� /H� 5HJLRQL�� OH� 3URYLQFLH� DXWRQRPH�� DQFKH� SURPXRYHQGR� HYHQWXDOL� D]LRQL� GL�
FRRUGLQDPHQWR� LQ� VHGH� GL� &RQIHUHQ]D� GHOOH� 5HJLRQL� H� GHOOH� 3URYLQFH� DXWRQRPH�� JOL�
DOWUL� HQWL� WHUULWRULDOL�� OH� &DPHUH� GL� FRPPHUFLR� SRVVRQR� DGRWWDUH� PLVXUH� GL� DLXWR�� D�
YDOHUH� VXOOH� SURSULH� ULVRUVH�� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� &RPXQLFD]LRQH� GHOOD�
&RPPLVVLRQH� HXURSHD�&� ������� ����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH�PLVXUH� GL�
DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���´H�
VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�QHL�OLPLWL�HG�DOOH�FRQGL]LRQL�GL�FXL�DOOD�PHGHVLPD�
&RPXQLFD]LRQH�H�DO�SUHVHQWH�DUWLFROR�

�� *OL�HQWL�GL�FXL�DO�FRPPD���SRVVRQR�FRQFHGHUH�DLXWLDJOL� LQYHVWLPHQWL�QHL� OLPLWL�GL�FXL�
DOOD�OHWWHUD�D��GHO�SXQWR����GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

�� *OL� DLXWL� VRQR� FRQFHVVL� VRWWR� IRUPD� GL� VRYYHQ]LRQL� GLUHWWH�� DQWLFLSL� ULPERUVDELOL� R�
DJHYROD]LRQL�ILVFDOL�H��QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DOOD�OHWWHUD�K��GHO�SXQWR����
GHOOD&RPXQLFD]LRQH� GL� FXL� DO� FRPPD� ��� VRWWR� IRUPD� GL� JDUDQ]LD� D� FRSHUWXUD� GHOOH�
SHUGLWH�

�� ,� FRVWL� DPPLVVLELOL� H� O¶LQWHQVLWj� GHOO¶DLXWR� VRQR� GHILQLWL� DO� SXQWR� ���� OHWWHUHF��� H�� HG�
I�GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

�� ,O� SURJHWWR� G¶LQYHVWLPHQWR� GHYH� HVVHUH� FRPSOHWDWR� QHL� WHUPLQL� GL� FXL� DO� SXQWR� ����
OHWWHUD�G���GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

�� *OL�DLXWL�VRQR�DOWUHVu�VXERUGLQDWL�DO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DOOH�OHWWHUH�L��H�M��GHO�
SXQWR����GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����

�� *OL� DLXWL� GL� FXL� DO� SUHVHQWH� DUWLFROR�� FRQFHVVL� DL� VHQVL� GHOOD� VH]LRQH� ����GHOOD�
&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����TXHOOL�FRQFHVVL�DL�VHQVL�GHOOD�VH]LRQH�����H�TXHOOL�
FRQFHVVL� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� VWHVVD�&RPXQLFD]LRQH�� QRQ� SRVVRQR� HVVHUH�
FXPXODWL� WUD� ORUR�� VH� O¶DLXWR� ULJXDUGD� JOL� VWHVVL� FRVWL� DPPLVVLELOL�� *OL� DLXWL� GL� FXL� DO�
SUHVHQWH�DUWLFROR�QRQ�SRVVRQR�HVVHUH�FRPELQDWL�FRQ�DOWUL�DLXWL�DJOL�LQYHVWLPHQWL�SHU�JOL�
VWHVVL�FRVWL�DPPLVVLELOL�

5HOD]LRQH�LOOXVWUDWLYD
$LXWL�DOOH�LPSUHVH�SHU�JOL�LQYHVWLPHQWL�SHU�OH�LQIUDVWUXWWXUH�GL�SURYD�H�XSVFDOLQJ�DL�VHQVL�
GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�������������ILQDO�
±� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD�
QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�H�VXFFHVVLYH�PRGLILFD]LRQL
/D�QRUPD�FRQVHQWH� DLXWL� DJOL� LQYHVWLPHQWL� SHU� OD� FRVWUX]LRQH�R� LO�PLJOLRUDPHQWR�GHOOH�
LQIUDVWUXWWXUH� GL� SURYD� H� XSVFDOLQJ� QHFHVVDULH� SHU� VYLOXSSDUH�� SURYDUH� H� DPSOLDUH� GL�
VFDOD��ILQR�DOOD�SULPD�DSSOLFD]LRQH�LQGXVWULDOH�SULPD�GHOOD�SURGX]LRQH�LQ�VHULH��SURGRWWL�
FRQQHVVL�DO�&29,'����
*OL�HQWL�GL�FXL�DO�FRPPD���SRVVRQR�FRQFHGHUH�DLXWL�DJOL� LQYHVWLPHQWL�QHL� OLPLWL�GL�FXL�
DOOD� OHWWHUD� D�� GHO� SXQWR� ��� GHOOD� &RPXQLFD]LRQH� GL� FXL� DO� FRPPD� �� RYYHUR� SHU� OD�
FRVWUX]LRQH�R� LO�PLJOLRUDPHQWR�GHOOH� LQIUDVWUXWWXUH�GL�SURYD�H�XSVFDOLQJ�QHFHVVDULH�SHU�
VYLOXSSDUH��SURYDUH�H�DPSOLDUH�GL�VFDOD�� ILQR�DOOD�SULPD�DSSOLFD]LRQH� LQGXVWULDOH�SULPD�
GHOOD� SURGX]LRQH� LQ� VHULH�� PHGLFLQDOL� �FRPSUHVL� L� YDFFLQL�� H� WUDWWDPHQWL� FRQWUR� LO�
&29,'����� L� UHODWLYL� SURGRWWL� LQWHUPHGL�� L� SULQFLSL� DWWLYL� IDUPDFHXWLFL� H� OH� PDWHULH�
SULPH��L�GLVSRVLWLYL�PHGLFL��OH�DWWUH]]DWXUH�RVSHGDOLHUH�H�PHGLFKH��FRPSUHVL�L�YHQWLODWRUL�
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PHFFDQLFL�� JOL� LQGXPHQWL� H� L� GLVSRVLWLYL�GL�SURWH]LRQH�H�JOL� VWUXPHQWL�GLDJQRVWLFL�� H� OH�
PDWHULH�SULPH�QHFHVVDULH��L�GLVLQIHWWDQWL�H�L�UHODWLYL�SURGRWWL�LQWHUPHGL�H�OH�PDWHULH�SULPH�
FKLPLFKH�QHFHVVDULH�SHU�OD�ORUR�SURGX]LRQH��JOL�VWUXPHQWL�SHU�OD�UDFFROWD�LO� WUDWWDPHQWR�
GL�GDWL�
*OL� DLXWL� VRQR� FRQFHVVL� VRWWR� IRUPD� GL� VRYYHQ]LRQL� GLUHWWH�� DQWLFLSL� ULPERUVDELOL� R�
DJHYROD]LRQL� ILVFDOL� H�� QHO� ULVSHWWR� GHOOH� FRQGL]LRQL� GL� FXL� DOOD� OHWWHUD� K�� GHO� SXQWR� ���
GHOOD� &RPXQLFD]LRQH� GL� FXL� DO� FRPPD� ��� XQD� JDUDQ]LD� D� FRSHUWXUD� GHOOH� SHUGLWH� SXz�
HVVHUH�FRQFHVVD�LQ�DJJLXQWD�D�XQD�VRYYHQ]LRQH�GLUHWWD��D�XQ¶DJHYROD]LRQH�ILVFDOH�R�D�XQ�
DQWLFLSR�ULPERUVDELOH�R�D�WLWROR�GL�PLVXUD�GL�DLXWR�LQGLSHQGHQWH��/D�JDUDQ]LD�D�FRSHUWXUD�
GHOOH� SHUGLWH� q� HPHVVD� HQWUR� XQ� PHVH� GDOOD� GDWD� LQ� FXL� O¶LPSUHVD� KD� SUHVHQWDWR� OD�
GRPDQGD�� O¶LPSRUWR� GHOOD� SHUGLWD� GD� FRPSHQVDUH� q� VWDELOLWR� FLQTXH� DQQL� GRSR� LO�
FRPSOHWDPHQWR�GHOO¶LQYHVWLPHQWR�� O¶LPSRUWR� GHOOD� FRPSHQVD]LRQH� q� FDOFRODWR� FRPH� OD�
GLIIHUHQ]D�WUD�OD�VRPPD�GHL�FRVWL�GL�LQYHVWLPHQWR��XQ�XWLOH�UDJLRQHYROH�GHO������DQQXR�
VXO�FRVWR�GHJOL�LQYHVWLPHQWL�QHOO¶DUFR�GL�FLQTXH�DQQL�H�LO�FRVWR�GL�HVHUFL]LR��GD�XQ�ODWR��H�
OD�VRPPD�GHOOD�VRYYHQ]LRQH�GLUHWWD�ULFHYXWD��GHOOH�HQWUDWH�SHU�LO�SHULRGR�GL�FLQTXH�DQQL�H�
GHO�YDORUH�WHUPLQDOH�GHO�SURJHWWR��GDOO¶DOWUR�
,� FRVWL� DPPLVVLELOL� FRUULVSRQGRQR� DL� FRVWL� GL� LQYHVWLPHQWR� QHFHVVDUL� SHU� UHDOL]]DUH� OH�
LQIUDVWUXWWXUH�GL�SURYD�H�XSVFDOLQJ�SHU�OR�VYLOXSSR�GHL�SURGRWWL�GL�FXL�DO�FRPPD����3HU�L�
SURJHWWL� DYYLDWL� SULPD� GHO� ��� IHEEUDLR� ������ VRQR� DPPLVVLELOL� DOO¶DLXWR� VROR� L� FRVWL�
VXSSOHPHQWDUL�UHODWLYL�DOOH�PLVXUH�GL�DFFHOHUD]LRQH�R�DOO¶DPSOLDPHQWR�GHOOD�SRUWDWD�GHO�
SURJHWWR�� /¶LQWHQVLWj� GL� DLXWR� QRQ� VXSHUD� LO� ��� �� GHL� FRVWL� DPPLVVLELOL�� /¶LQWHQVLWj�
PDVVLPD�GL� DLXWR� DPPLVVLELOH�SHU� OD� VRYYHQ]LRQH�GLUHWWD� R� O¶DJHYROD]LRQH� ILVFDOH�SXz�
HVVHUH�DXPHQWDWD�GL�XOWHULRUL����SXQWL�SHUFHQWXDOL�VH�O¶LQYHVWLPHQWR�YLHQH�FRQFOXVR�HQWUR�
GXH�PHVL�GDOOD�GDWD�GL�FRQFHVVLRQH�GHOO¶DLXWR�R�GL�DSSOLFD]LRQH�GHOO¶DJHYROD]LRQH�ILVFDOH�
RSSXUH�VH�LO�VRVWHJQR�SURYLHQH�GD�SL��GL�XQR�6WDWR�PHPEUR��6H�O¶DLXWR�q�FRQFHVVR�VRWWR�
IRUPD� GL� DQWLFLSR� ULPERUVDELOH� H� O¶LQYHVWLPHQWR� YLHQH� FRPSOHWDWR� HQWUR� GXH� PHVL��
RSSXUH� VH� LO� VRVWHJQR�SURYLHQH�GD�SL��GL� XQR�6WDWR�PHPEUR�� SRVVRQR�HVVHUH� FRQFHVVL�
XOWHULRUL����SXQWL�SHUFHQWXDOL�
,O� SURJHWWR� G¶LQYHVWLPHQWR� GHYH� HVVHUH� FRPSOHWDWR� HQWUR� VHL� PHVL� GDOOD� GDWD� GL�
FRQFHVVLRQH�GHOO¶DLXWR��8Q�SURJHWWR�G¶LQYHVWLPHQWR�q�FRQVLGHUDWR�FRPSOHWDWR�TXDQGR�LO�
VXR�FRPSOHWDPHQWR�q�VWDWR�DFFHWWDWR�GDOOH�DXWRULWj�QD]LRQDOL��6H� LO� WHUPLQH�GL�VHL�PHVL�
QRQ�q�ULVSHWWDWR��SHU�RJQL�PHVH�GL�ULWDUGR�VL�SURFHGH�DO�ULPERUVR�GHO������GHOO¶LPSRUWR�
GHOO¶DLXWR� FRQFHVVR� VRWWR� IRUPD� GL� VRYYHQ]LRQL� GLUHWWH� R� DJHYROD]LRQL� ILVFDOL�� D�PHQR�
FKH� LO� ULWDUGR� QRQ� VLD� GRYXWR� D� IDWWRUL� FKH� HVXODQR� GDOOH� FDSDFLWj� GL� FRQWUROOR� GHO�
EHQHILFLDULR� GHOO¶DLXWR�� 6H� LO� WHUPLQH� q� ULVSHWWDWR�� JOL� DLXWL� VRWWR� IRUPD� GL� DQWLFLSL�
ULPERUVDELOL� YHQJRQR� WUDVIRUPDWL� LQ� VRYYHQ]LRQL�� LQ� FDVR� FRQWUDULR�� JOL� DQWLFLSL�
ULPERUVDELOL� VRQR� ULPERUVDWL� LQ� UDWH� DQQXDOL� XJXDOL� HQWUR� FLQTXH� DQQL� GDOOD� GDWD� GL�
FRQFHVVLRQH�GHOO¶DLXWR�
,O� SUH]]R� DSSOLFDWR� SHU� L� VHUYL]L� IRUQLWL� GDOOH� LQIUDVWUXWWXUH� GL� SURYD� H� XSVFDOLQJ�
FRUULVSRQGH�DO�SUH]]R�GL�PHUFDWR��/H� LQIUDVWUXWWXUH�GL�SURYD�H�XSVFDOLQJ�VRQR�DSHUWH�D�
SL��XWHQWL�H�LO�ORUR�XVR�q�FRQFHVVR�LQ�PRGR�WUDVSDUHQWH�H�QRQ�GLVFULPLQDWRULR�
6L�SUHFLVD�FKH�JOL�DLXWL�FRQFHVVL�DL�VHQVL�GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�
FRPPD� ��� TXHOOL� FRQFHVVL� DL� VHQVL� GHOOD� VH]LRQH� ���� H� TXHOOL� FRQFHVVL� DL� VHQVL� GHOOD�
VH]LRQH�����GHOOD�VWHVVD�&RPXQLFD]LRQH��QRQ�SRVVRQR�HVVHUH�FXPXODWL�WUD�ORUR��VH�O¶DLXWR�
ULJXDUGD� JOL� VWHVVL� FRVWL� DPPLVVLELOL��*OL� DLXWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� SRVVRQR�
HVVHUH�FRPELQDWL�FRQ�DOWUL�DLXWL�DJOL�LQYHVWLPHQWL�SHU�JOL�VWHVVL�FRVWL�DPPLVVLELOL�
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$UW����
$LXWL�DOOH�LPSUHVH�DJOL�LQYHVWLPHQWL�SHU�OD�SURGX]LRQH�GL�SURGRWWL�FRQQHVVL�DO�&29,'����
�� /H� 5HJLRQL�� OH� 3URYLQFLH� DXWRQRPH�� DQFKH� SURPXRYHQGR� HYHQWXDOL� D]LRQL� GL�

FRRUGLQDPHQWR� LQ� VHGH� GL� &RQIHUHQ]D� GHOOH� 5HJLRQL� H� GHOOH� 3URYLQFH� DXWRQRPH�� JOL�
DOWUL� HQWL� WHUULWRULDOL�� OH� &DPHUH� GL� FRPPHUFLR� SRVVRQR� DGRWWDUH� PLVXUH� GL� DLXWR�� D�
YDOHUH� VXOOH� SURSULH� ULVRUVH�� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� &RPXQLFD]LRQH� GHOOD�
&RPPLVVLRQH� HXURSHD�&� ������� ����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH�PLVXUH� GL�
DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���´H�
VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL�QHL�OLPLWL�HG�DOOH�FRQGL]LRQL�GL�FXL�DOOD�PHGHVLPD�
&RPXQLFD]LRQH�H�DO�SUHVHQWH�DUWLFROR�

�� �*OL�HQWL�GL�FXL�DO�FRPPD���SRVVRQR�LVWLWXLUH�UHJLPL�GL�DLXWL�DJOL�LQYHVWLPHQWL�QHL�OLPLWL�
GL�FXL�DOOD�OHWWHUD�D��GHO�SXQWR����GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����

�� *OL� DLXWL� VRQR� FRQFHVVL� VRWWR� IRUPD� GL� VRYYHQ]LRQL� GLUHWWH�� DQWLFLSL� ULPERUVDELOL� R�
DJHYROD]LRQL�ILVFDOL�H��QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DOOD�OHWWHUD�K��GHO�SXQWR����
GHOOD&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����GL�JDUDQ]LH�D�FRSHUWXUD�GHOOH�SHUGLWH�

�� ,�FRVWL�DPPLVVLELOL�H�O¶LQWHQVLWj�GHOO¶DLXWR�VRQR�GHILQLWL�DO�SXQWR�����OHWWHUH�F���H��HG�I��
GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����

�� ,O� SURJHWWR� G¶LQYHVWLPHQWR� GHYH� HVVHUH� FRPSOHWDWR� QHL� WHUPLQL� GL� FXL� DO� SXQWR� ����
OHWWHUD�G��GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

�� *OL� DLXWL� GL� FXL� DO� SUHVHQWH� DUWLFROR�� FRQFHVVL� DL� VHQVL� GHOOD� VH]LRQH� ����GHOOD�
&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����TXHOOL�FRQFHVVL�DL�VHQVL�GHOOD�VH]LRQH�����H�TXHOOL�
FRQFHVVL� DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD� VWHVVD�&RPXQLFD]LRQH�� QRQ� SRVVRQR� HVVHUH�
FXPXODWL� WUD� ORUR�� VH� O¶DLXWR� ULJXDUGD� JOL� VWHVVL� FRVWL� DPPLVVLELOL�� *OL� DLXWL� GL� FXL� DO�
SUHVHQWH�DUWLFROR�QRQ�SRVVRQR�HVVHUH�FRPELQDWL�FRQ�DOWUL�DLXWL�DJOL�LQYHVWLPHQWL�SHU�JOL�
VWHVVL�FRVWL�DPPLVVLELOL�

���������5HOD]LRQH�LOOXVWUDWLYD
$LXWL�DOOH�LPSUHVH�DJOL�LQYHVWLPHQWL�SHU�OD�SURGX]LRQH�GL�SURGRWWL�FRQQHVVL�DO�&29,'����
DL� VHQVL� GHOOD� VH]LRQH� ���� GHOOD�&RPXQLFD]LRQH� GHOOD�&RPPLVVLRQH� HXURSHD�&� �������
����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR�
GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�H�VXFFHVVLYH�PRGLILFD]LRQL
/D�QRUPD��DL�VHQVL�GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH��FRPH�PRGLILFDWD��FRQVHQWH�
DLXWL� DJOL� LQYHVWLPHQWL� SHU� OD� SURGX]LRQH� GL� SURGRWWL� FRQQHVVL� DO� &29,'����� 7DOH�
SURGX]LRQH� FRPSUHQGH� L� PHGLFLQDOL� �FRPSUHVL� L� YDFFLQL�� H� L� WUDWWDPHQWL�� L� UHODWLYL�
SURGRWWL� LQWHUPHGL�� L� SULQFLSL� DWWLYL� IDUPDFHXWLFL� H� OH� PDWHULH� SULPH� H� JOL� DOWUL�
LQYHVWLPHQWL� GL� FXL� DOOD� VH]LRQH� ����� LQFOXVL� TXHOOL� SHU� OD� SURGX]LRQH� GL� GLVSRVLWLYL�
PHGLFL�� DWWUH]]DWXUH� RVSHGDOLHUH� H� PHGLFKH� �FRPSUHVL� L� YHQWLODWRUL� PHFFDQLFL�� JOL�
LQGXPHQWL� H� L� GLVSRVLWLYL� GL� SURWH]LRQH� H�JOL� VWUXPHQWL� GLDJQRVWLFL�� H� OH�PDWHULH�SULPH�
QHFHVVDULH�� L� GLVLQIHWWDQWL� H� L� UHODWLYL� SURGRWWL� LQWHUPHGL� H� OH� PDWHULH� SULPH� FKLPLFKH�
QHFHVVDULH�SHU�OD�ORUR�SURGX]LRQH��HFF���
*OL� HQWL� GL� FXL� DO� FRPPD��� SRVVRQR� DGRWWDUH�PLVXUH� H� FRQFHGHUH� DLXWL� VRWWR� IRUPD�GL�
VRYYHQ]LRQL�GLUHWWH��DQWLFLSL�ULPERUVDELOL�R�DJHYROD]LRQL�ILVFDOL�H�GL�JDUDQ]LH�D�FRSHUWXUD�
GHOOH� SHUGLWH�� QHO� ULVSHWWR� GHOOH� FRQGL]LRQL� GL� FXL� DOOD� OHWWHUD� K�� GHO� SXQWR� ��� GHOOD�
&RPXQLFD]LRQH� GL� FXL� DO� FRPPD� �� VXFFHVVLYH� PRGLILFKH� H� LQWHJUD]LRQL� RYYHUR� XQD�
JDUDQ]LD�D�FRSHUWXUD�GHOOH�SHUGLWH�SXz�HVVHUH�FRQFHVVD� LQ�DJJLXQWD�D�XQD�VRYYHQ]LRQH�
GLUHWWD�� D� XQ¶DJHYROD]LRQH� ILVFDOH� R� D� XQ� DQWLFLSR� ULPERUVDELOH� R� D� WLWROR�GL�PLVXUD�GL�
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DLXWR�LQGLSHQGHQWH��/D�JDUDQ]LD�D�FRSHUWXUD�GHOOH�SHUGLWH�q�HPHVVD�HQWUR�XQ�PHVH�GDOOD�
GDWD�LQ�FXL�O¶LPSUHVD�KD�SUHVHQWDWR�OD�GRPDQGD��O¶LPSRUWR�GHOOD�SHUGLWD�GD�FRPSHQVDUH�q�
VWDELOLWR� FLQTXH� DQQL� GRSR� LO� FRPSOHWDPHQWR� GHOO¶LQYHVWLPHQWR�� O¶LPSRUWR� GHOOD�
FRPSHQVD]LRQH�q�FDOFRODWR�FRPH�OD�GLIIHUHQ]D�WUD� OD�VRPPD�GHL�FRVWL�GL� LQYHVWLPHQWR��
XQ� XWLOH� UDJLRQHYROH� GHO� ����� DQQXR� VXO� FRVWR� GHJOL� LQYHVWLPHQWL� QHOO¶DUFR� GL� FLQTXH�
DQQL�H� LO�FRVWR�GL�HVHUFL]LR��GD�XQ�ODWR��H� OD�VRPPD�GHOOD�VRYYHQ]LRQH�GLUHWWD�ULFHYXWD��
GHOOH�HQWUDWH�SHU�LO�SHULRGR�GL�FLQTXH�DQQL�H�GHO�YDORUH�WHUPLQDOH�GHO�SURJHWWR��GDOO¶DOWUR�
,� FRVWL� DPPLVVLELOL� ULJXDUGDQR� WXWWL� L� FRVWL� G¶LQYHVWLPHQWR�QHFHVVDUL� SHU� OD� SURGX]LRQH�
GHL�SURGRWWL�GL�FXL�DO�FRPPD���H� L�FRVWL�GL�FROODXGR�GHL�QXRYL� LPSLDQWL�GL�SURGX]LRQH��
3HU�L�SURJHWWL�DYYLDWL�SULPD�GHO����IHEEUDLR�������VRQR�DPPLVVLELOL�DOO¶DLXWR�VROR�L�FRVWL�
VXSSOHPHQWDUL�UHODWLYL�DOOH�PLVXUH�GL�DFFHOHUD]LRQH�R�DOO¶DPSOLDPHQWR�GHOOD�SRUWDWD�GHO�
SURJHWWR�� /¶LQWHQVLWj� GL� DLXWR� QRQ� VXSHUD� O¶��� �� GHL� FRVWL� DPPLVVLELOL�� /¶LQWHQVLWj�
PDVVLPD�GL� DLXWR� DPPLVVLELOH�SHU� OD� VRYYHQ]LRQH�GLUHWWD� R� O¶DJHYROD]LRQH� ILVFDOH�SXz�
HVVHUH�DXPHQWDWD�GL�XOWHULRUL����SXQWL�SHUFHQWXDOL�VH�O¶LQYHVWLPHQWR�YLHQH�FRQFOXVR�HQWUR�
GXH�PHVL�GDOOD�GDWD�GL�FRQFHVVLRQH�GHOO¶DLXWR�R�GL�DSSOLFD]LRQH�GHOO¶DJHYROD]LRQH�ILVFDOH�
RSSXUH�VH�LO�VRVWHJQR�SURYLHQH�GD�SL��GL�XQR�6WDWR�PHPEUR��6H�O¶DLXWR�q�FRQFHVVR�VRWWR�
IRUPD� GL� DQWLFLSR� ULPERUVDELOH� H� O¶LQYHVWLPHQWR� YLHQH� FRPSOHWDWR� HQWUR� GXH� PHVL��
RSSXUH� VH� LO� VRVWHJQR�SURYLHQH�GD�SL��GL� XQR�6WDWR�PHPEUR�� SRVVRQR�HVVHUH� FRQFHVVL�
XOWHULRUL����SXQWL�SHUFHQWXDOL�
,O� SURJHWWR� G¶LQYHVWLPHQWR� q� FRPSOHWDWR� HQWUR� VHL� PHVL� GDOOD� GDWD� GL� FRQFHVVLRQH�
GHOO¶DLXWR�� 8Q� SURJHWWR� G¶LQYHVWLPHQWR� q� FRQVLGHUDWR� FRPSOHWDWR� TXDQGR� LO� VXR�
FRPSOHWDPHQWR�q�VWDWR�DFFHWWDWR�GDOOH�DXWRULWj�QD]LRQDOL��6H�LO�WHUPLQH�GL�VHL�PHVL�QRQ�q�
ULVSHWWDWR�� SHU� RJQL� PHVH� GL� ULWDUGR� VL� SURFHGH� DO� ULPERUVR� GHO� ��� �� GHOO¶LPSRUWR�
GHOO¶DLXWR� FRQFHVVR� VRWWR� IRUPD� GL� VRYYHQ]LRQL� GLUHWWH� R� DJHYROD]LRQL� ILVFDOL�� D�PHQR�
FKH� LO� ULWDUGR� QRQ� VLD� GRYXWR� D� IDWWRUL� FKH� HVXODQR� GDOOH� FDSDFLWj� GL� FRQWUROOR� GHO�
EHQHILFLDULR� GHOO¶DLXWR�� 6H� LO� WHUPLQH� q� ULVSHWWDWR�� JOL� DLXWL� VRWWR� IRUPD� GL� DQWLFLSL�
ULPERUVDELOL� YHQJRQR� WUDVIRUPDWL� LQ� VRYYHQ]LRQL�� LQ� FDVR� FRQWUDULR�� JOL� DQWLFLSL�
ULPERUVDELOL� VRQR� ULPERUVDWL� LQ� UDWH� DQQXDOL� XJXDOL� HQWUR� FLQTXH� DQQL� GDOOD� GDWD� GL�
FRQFHVVLRQH�GHOO¶DLXWR�
6L�SUHFLVD�FKH�JOL�DLXWL�FRQFHVVL�DL�VHQVL�GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�
FRPPD� ��� TXHOOL� FRQFHVVL� DL� VHQVL� GHOOD� VH]LRQH� ���� H� TXHOOL� FRQFHVVL� DL� VHQVL� GHOOD�
VH]LRQH�����GHOOD�VWHVVD�&RPXQLFD]LRQH��QRQ�SRVVRQR�HVVHUH�FXPXODWL�WUD�ORUR��VH�O¶DLXWR�
ULJXDUGD� JOL� VWHVVL� FRVWL� DPPLVVLELOL��*OL� DLXWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� SRVVRQR�
HVVHUH�FRPELQDWL�FRQ�DOWUL�DLXWL�DJOL�LQYHVWLPHQWL�SHU�JOL�VWHVVL�FRVWL�DPPLVVLELOL�
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$UW����
$LXWL�VRWWR�IRUPD�GL�VRYYHQ]LRQL�SHU�LO�SDJDPHQWR�GHL�VDODUL�GHL�GLSHQGHQWL�SHU�HYLWDUH�L�

OLFHQ]LDPHQWL�GXUDQWH�OD�SDQGHPLD�GL�&29,'���
�� /H� 5HJLRQL�� OH� 3URYLQFLH� DXWRQRPH�� DQFKH� SURPXRYHQGR� HYHQWXDOL� D]LRQL� GL�

FRRUGLQDPHQWR� LQ� VHGH� GL� &RQIHUHQ]D� GHOOH�5HJLRQL� H� GHOOH� 3URYLQFH� DXWRQRPH�� JOL�
DOWUL� HQWL� WHUULWRULDOL�� OH� &DPHUH� GL� FRPPHUFLR� SRVVRQR� DGRWWDUH� PLVXUH� GL� DLXWR�� D�
YDOHUH� VXOOH� SURSULH� ULVRUVH�� DL� VHQVL� GHOOD� VH]LRQH� ����� GHOOD� &RPXQLFD]LRQH� GHOOD�
&RPPLVVLRQH� HXURSHD�&� ������� ����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH�PLVXUH� GL�
DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���� ´� H�
VXFFHVVLYH�PRGLILFKH�H� LQWHJUD]LRQL�QHL� OLPLWL�H�DOOH�FRQGL]LRQL�GL�FXL�DOOD�PHGHVLPD�
&RPXQLFD]LRQH�HG�DO�SUHVHQWH�DUWLFROR�

�� *OL� DLXWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� VRQR� FRQFHVVL� DO� ILQH� GL� FRQWULEXLUH� DL� FRVWL�
VDODULDOL�� LYL�FRPSUHVH�OH�TXRWH�FRQWULEXWLYH�H�DVVLVWHQ]LDOL��GHOOH� LPSUHVH��FRPSUHVL� L�
ODYRUDWRUL�DXWRQRPL��H�VRQR�GHVWLQDWL�DG�HYLWDUH�L�OLFHQ]LDPHQWL�GXUDQWH�OD�SDQGHPLD�GL�
&29,' ���

�� *OL�DLXWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�FRQFHVVL�VRWWR�IRUPD�GL�UHJLPL�GHVWLQDWL�DOOH�
LPSUHVH�GL�GHWHUPLQDWL�VHWWRUL�R�UHJLRQL�R�GL�GHWHUPLQDWH�GLPHQVLRQL��SDUWLFRODUPHQWH�
FROSLWH�GDOOD�SDQGHPLD�GL�&29,'����

�� /D� VRYYHQ]LRQH� SHU� LO� SDJDPHQWR� GHL� VDODUL� YLHQH� FRQFHVVD� SHU� XQ� SHULRGR� QRQ�
VXSHULRUH�D�GRGLFL�PHVL�D�GHFRUUHUH�GDOOD�GRPDQGD�GL�DLXWR�RYYHUR�GDOOD�GDWD�GL�LQL]LR�
GHOO¶LPSXWDELOLWj� GHOOD� VRYYHQ]LRQH� VH� DQWHULRUH�� SHU� L� GLSHQGHQWL� FKH� DOWULPHQWL�
VDUHEEHUR� VWDWL� OLFHQ]LDWL� D� VHJXLWR� GHOOD� VRVSHQVLRQH� R� GHOOD� ULGX]LRQH� GHOOH� DWWLYLWj�
D]LHQGDOL�GRYXWD�DOOD�SDQGHPLD�GL�&29,'����H�D�FRQGL]LRQH�FKH�LO�SHUVRQDOH�FKH�QH�
EHQHILFLD�FRQWLQXL�D�VYROJHUH�LQ�PRGR�FRQWLQXDWLYR�O¶DWWLYLWj�ODYRUDWLYD�GXUDQWH�WXWWR�LO�
SHULRGR� SHU� LO� TXDOH� q� FRQFHVVR� O¶DLXWR�� /¶LPSXWDELOLWj� GHOOD� VRYYHQ]LRQH� SHU� LO�
SDJDPHQWR�GHL�VDODUL�SXR¶�HVVHUH�UHWURGDWDWD�DO����IHEEUDLR������

�� /D� VRYYHQ]LRQH� PHQVLOH� SHU� LO� SDJDPHQWR� GHL� VDODUL� QRQ� VXSHUD� O¶��� �� GHOOD�
UHWULEX]LRQH�PHQVLOH� ORUGD� �FRPSUHVL� L�FRQWULEXWL�SUHYLGHQ]LDOL�D�FDULFR�GHO�GDWRUH�GL�
ODYRUR��GHO�SHUVRQDOH�EHQHILFLDULR�

�� /D�VRYYHQ]LRQH�SHU�LO�SDJDPHQWR�GHL�VDODUL�SXz�HVVHUH�FRPELQDWD�FRQ�DOWUH�PLVXUH�GL�
VRVWHJQR� DOO¶RFFXSD]LRQH� JHQHUDOPHQWH� GLVSRQLELOL� R� VHOHWWLYH�� SXUFKp� LO� VRVWHJQR�
FRPELQDWR� QRQ� FRPSRUWL� XQD� VRYUDFRPSHQVD]LRQH� GHL� FRVWL� VDODULDOL� UHODWLYL� DO�
SHUVRQDOH� LQWHUHVVDWR�� /H� VRYYHQ]LRQL� SHU� LO� SDJDPHQWR� GHL� VDODUL� SRVVRQR� HVVHUH�
LQROWUH�FRPELQDWH�FRQ�L�GLIIHULPHQWL�GHOOH� LPSRVWH�H� L�GLIIHULPHQWL�GHL�SDJDPHQWL�GHL�
FRQWULEXWL�SUHYLGHQ]LDOL�

�� *OL�DLXWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�SRVVRQR�LQ�DOFXQ�FDVR�FRQVLVWHUH�LQ�WUDWWDPHQWL�
GL�LQWHJUD]LRQH�VDODULDOH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������H�GHJOL�
DUWW��GD����D����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH�������Q�����

5HOD]LRQH�LOOXVWUDWLYD
$LXWL�VRWWR�IRUPD�GL�VRYYHQ]LRQL�SHU�LO�SDJDPHQWR�GHL�VDODUL�GHL�GLSHQGHQWL�SHU�HYLWDUH�L�
OLFHQ]LDPHQWL� GXUDQWH� OD� SDQGHPLD� GL� &29,'���DL� VHQVL� GHOOD� VH]LRQH� ����� GHOOD�
&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&�������������ILQDO�±�³4XDGUR�WHPSRUDQHR�
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SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO�
&29,'���´�H�VXFFHVVLYH�PRGLILFD]LRQL
/¶DUWLFROR�SUHYHGH�OD�SRVVLELOLWj�GL�FRQFHGHUH�DLXWL�GL�6WDWR�VRWWR�IRUPD�GL�VRYYHQ]LRQL�
SHU� LO� SDJDPHQWR� GHL� VDODUL� GHL� GLSHQGHQWL� SHU� HYLWDUH� L� OLFHQ]LDPHQWL� GXUDQWH� OD�
SDQGHPLD�GL�&29,'����
7DOL� DLXWL�� FRQFHVVL� GDJOL� HQWL� GL� FXL� DO� FRPPD� ��� VRQR� ILQDOL]]DWL� D� SURWHJJHUH�
O¶RFFXSD]LRQH� H� VRQR� YROWL� D� FRQWULEXLUH� DL� FRVWL� VDODULDOL� GHOOH� LPSUHVH� �FRPSUHVL� L�
ODYRUDWRUL� DXWRQRPL�� FKH�� D� FDXVD� GHOOD� SDQGHPLD� GL�&29,'����� VDUHEEHUR� DOWULPHQWL�
FRVWUHWWH�D�OLFHQ]LDUH�L�GLSHQGHQWL��
5LHQWUDQR�QHOOD�IDWWLVSHFLH�GL�FXL�DOO¶DUWLFROR�LQ�TXHVWLRQH�JOL�DLXWL�FKH�FRQIHULVFRQR�DOOH�
LPSUHVH�XQ�YDQWDJJLR�VHOHWWLYR��FLUFRVWDQ]D�FKH�SXz�YHULILFDUVL�VH�JOL�DLXWL�VRQR�OLPLWDWL�
D� GHWHUPLQDWL� VHWWRUL�� UHJLRQL� R� WLSL� GL� LPSUHVH�� SRLFKq� LQ� WDO� FDVR� ULHQWUDQR� QHOOD�
GHILQL]LRQH�GL�DLXWL�DL�VHQVL�GHOO¶DUWLFROR������SDUDJUDIR����GHO�7)8(�
$O�FRQWUDULR��QRQ�ULHQWUDQR�QHOOD�IDWWLVSHFLH�GL�FXL�DOO¶DUWLFROR�LQ�TXHVWLRQH�JOL�DLXWL�FKH�
ULJXDUGDQR� WXWWD� O¶HFRQRPLD�� SRLFKp�� LQ� TXDQWR� WDOL�� QRQ� FRPSRUWDQR� XQ� YDQWDJJLR�
VHOHWWLYR�H��SHUWDQWR��HVXODQR�GDO�FDPSR�GL�DSSOLFD]LRQH�GHO�FRQWUROOR�GHOO¶8QLRQH�VXJOL�
DLXWL�GL�6WDWR�
*OL� DLXWL�GL� FXL� DOO¶DUWLFROR� LQ�TXHVWLRQH�� VH� VHOHWWLYL�� GHYRQR�HVVHUH�FRPSDWLELOL� FRQ� LO�
PHUFDWR� LQWHUQR� DL� VHQVL� GHOO¶DUWLFROR� ����� SDUDJUDIR� ��� OHWWHUD� E��� GHO� 7)8(�� H�� LQ�
SDUWLFRODUH�� GHYRQR� VRGGLVIDUH� OH� FRQGL]LRQL� GL� FXL� DOOD� &RPXQLFD]LRQH� GHOOD�
&RPPLVVLRQH�HXURSHD�&�������������ILQDO�±�³4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�DLXWR�
GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�H�VXFFHVVLYH�
PRGLILFD]LRQL�
/¶DUWLFROR� VWDELOLVFH� FKH� JOL� DLXWL� VRQR� GHVWLQDWL� DG� HYLWDUH� L� OLFHQ]LDPHQWL� GXUDQWH� OD�
SDQGHPLD�GL�&29,' ���H�VRQR�FRQFHVVL�VRWWR�IRUPD�GL�UHJLPL�GHVWLQDWL�DOOH�LPSUHVH�GL�
GHWHUPLQDWL�VHWWRUL�R�UHJLRQL�R�GL�GHWHUPLQDWH�GLPHQVLRQL��SDUWLFRODUPHQWH�FROSLWH�GDOOD�
SDQGHPLD�GL�&29,'����
9HQJRQR�SUHFLVDWH� OH�FRQGL]LRQL�GL�FRQFHVVLRQH�GHJOL�DLXWL�RYYHUR�FKH� OD�VRYYHQ]LRQH�
SHU�LO�SDJDPHQWR�GHL�VDODUL�YLHQH�FRQFHVVD�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�GRGLFL�PHVL�D�
GHFRUUHUH� GDOOD� GRPDQGD� GL� DLXWR�� SHU� L� GLSHQGHQWL� FKH� DOWULPHQWL� VDUHEEHUR� VWDWL�
OLFHQ]LDWL� D� VHJXLWR� GHOOD� VRVSHQVLRQH� R� GHOOD� ULGX]LRQH� GHOOH� DWWLYLWj� D]LHQGDOL� GRYXWD�
DOOD�SDQGHPLD�GL�&29,'����H�D�FRQGL]LRQH�FKH�LO�SHUVRQDOH�FKH�QH�EHQHILFLD�FRQWLQXL�D�
VYROJHUH�LQ�PRGR�FRQWLQXDWLYR�O¶DWWLYLWj�ODYRUDWLYD�GXUDQWH�WXWWR�LO�SHULRGR�SHU�LO�TXDOH�q�
FRQFHVVR�O¶DLXWR�
,QROWUH�
OD� VRYYHQ]LRQH� PHQVLOH� SHU� LO� SDJDPHQWR� GHL� VDODUL� QRQ� GHYH� VXSHUDUH� O¶��� �� GHOOD�
UHWULEX]LRQH�PHQVLOH� ORUGD� �FRPSUHVL� L� FRQWULEXWL� SUHYLGHQ]LDOL� D� FDULFR� GHO� GDWRUH� GL�
ODYRUR��GHO�SHUVRQDOH�EHQHILFLDULR��
/D� VRYYHQ]LRQH�SHU� LO� SDJDPHQWR�GHL� VDODUL�SXz�HVVHUH� FRPELQDWD� FRQ�DOWUH�PLVXUH�GL�
VRVWHJQR� DOO¶RFFXSD]LRQH� JHQHUDOPHQWH� GLVSRQLELOL� R� VHOHWWLYH�� SXUFKp� LO� VRVWHJQR�
FRPELQDWR� QRQ� FRPSRUWL� XQD� VRYUD� FRPSHQVD]LRQH� GHL� FRVWL� VDODULDOL� UHODWLYL� DO�
SHUVRQDOH�LQWHUHVVDWR��/H�VRYYHQ]LRQL�SHU�LO�SDJDPHQWR�GHL�VDODUL�SRVVRQR�HVVHUH�LQROWUH�
FRPELQDWH�FRQ�L�GLIIHULPHQWL�GHOOH�LPSRVWH�H�L�GLIIHULPHQWL�GHL�SDJDPHQWL�GHL�FRQWULEXWL�
SUHYLGHQ]LDOL�
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*OL�DLXWL�GLVFLSOLQDWL�GDOOD�QRUPD�QRQ�SRVVRQR�LQ�DOFXQ�FDVR�FRQVLVWHUH�QHL�WUDWWDPHQWL�GL�
LQWHJUD]LRQH�VDODULDOH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������H�GHJOL�DUWW��
GD����D����GHO�G�O��GHO����PDU]R������Q�����FRQYHUWLWR�LQ�OHJJH�GHO����DSULOH�������Q�����
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$UW����
'LVSRVL]LRQL�FRPXQL

�� *OL�DLXWL�GL�FXL�DJOL�DUWLFROL�GD����D����QRQ�SRVVRQR�HVVHUH�FRQFHVVL�DOOH�LPSUHVH�FKH�
HUDQR� JLj� LQ� GLIILFROWj�� DL� VHQVL� GHOO¶DUWLFROR� ��� SXQWR� ��� GHO� UHJRODPHQWR� �8(�� Q��
��������� GHOOD� &RPPLVVLRQH�� GHOO¶DUWLFROR� ��� SXQWR� ��� GHO� UHJRODPHQWR� �8(�� Q��
��������� GHOOD� &RPPLVVLRQH� H� DOO¶DUWLFROR� ��� SXQWR� �� GHO� UHJRODPHQWR� �8(�� Q��
����������GHOOD�&RPPLVVLRQH��DOOD�GDWD�GHO����GLFHPEUH������

�� *OL�DLXWL�GL�FXL�DO�FRPPD���VRQR�FRQFHVVL�HQWUR�H�QRQ�ROWUH�LO����GLFHPEUH������
�� /D� FRQFHVVLRQH� GHJOL� DLXWL� GL� FXL� DO� FRPPD� �� q� VXERUGLQDWD� DOO¶DGR]LRQH� GHOOD�

GHFLVLRQH�GL�FRPSDWLELOLWj�GL�FXL�DO�FRPPD���GD�SDUWH�GHOOD�&RPPLVVLRQH�HXURSHD��DL�
VHQVL� GHOO¶DUW�� ���� 7)8(� H� DO� ULVSHWWR� GHOOH� FRQGL]LRQL� H� GHL� OLPLWL� GHOOD�
&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���

�� ,O� 'LSDUWLPHQWR� GHOOH� SROLWLFKH� HXURSHH� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL�0LQLVWUL�
SURYYHGH�� HQWUR� �� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�� D� QRWLILFDUH� JOL�
DUWLFROL�GD����D����DO�ILQH�GL�RWWHQHUH�OD�SUHYHQWLYD�DXWRUL]]D]LRQH�GHOOD�&RPPLVVLRQH�
HXURSHD�� DL� VHQVL� GHOO¶DUW�� ���� 7)8(�� SHU� WXWWH� OH� VXFFHVVLYH� PLVXUH� FKH� VDUDQQR�
DGRWWDWH�GDJOL�HQWL�GL�FXL�DO�FRPPD����,O�PHGHVLPR�'LSDUWLPHQWR�SURYYHGH�DOWUHVu�DOOD�
UHJLVWUD]LRQH� HVFOXVLYDPHQWH� GHO� UHJLPH�TXDGUR� GL� FXL� DJOL� DUWLFROL� GD�1� D�1��� QHO�
UHJLVWUR�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�PRGLILFDWR�
GDOO¶DUWLFROR�����QRQFKp�QHL�UHJLVWUL�DLXWL�GL�6WDWR�6,$1��6LVWHPD�,QIRUPDWLYR�$JULFROR�
1D]LRQDOH�H�6,3$��6LVWHPD�,WDOLDQR�GHOOD�3HVFD�H�GHOO¶$FTXDFROWXUD�

�� *OL� HQWL� FKH� DGRWWDQR� OH� PLVXUH� H� FRQFHGRQR� JOL� DLXWL�� DG� HFFH]LRQH� GHJOL� DLXWL� QHL�
VHWWRUL� DJULFROWXUD� H� SHVFD�� SURYYHGRQR� DJOL� DGHPSLPHQWL� GHJOL� REEOLJKL� LQHUHQWL� LO�
UHJLVWUR�QD]LRQDOH�DLXWL�GL�6WDWR�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q��
�����FRPH�PRGLILFDWR�GDOO¶DUWLFROR�����3HU�JOL�DLXWL�QHL�VHWWRUL�DJULFROWXUD�H�SHVFD�JOL�
HQWL�GL�FXL�DO�SULPR�SHULRGR�SURYYHGRQR��LQ�DQDORJLD�FRQ�LO�SUHVHQWH�FRPPD��DWWUDYHUVR�
ULVSHWWLYDPHQWH� L� UHJLVWUL� 6,$1� �� 6LVWHPD� ,QIRUPDWLYR� $JULFROR� 1D]LRQDOH� H� 6,3$��
6LVWHPD�,WDOLDQR�GHOOD�3HVFD�H�GHOO¶$FTXDFROWXUD��5HVWDQR�IHUPL�LQ�FDSR�DJOL�HQWL�FKH�
DGRWWDQR�OH�PLVXUH�H�DJOL�HQWL�FKH�FRQFHGRQR�JOL�DLXWL�JOL�REEOLJKL�H�OH�UHVSRQVDELOLWj�GL�
PRQLWRUDJJLR�H�UHOD]LRQH�GL�FXL�DOOD�VH]LRQH���GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD����

�� $JOL�DLXWL�FRQFHVVL�DL�VHQVL�GHJOL�DUWLFROL�GD�GD����D����VL�DSSOLFD�OD�GLVSRVL]LRQH�GL�FXL�
DOO¶DUWLFROR����

�� *OL� DLXWL� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� QRQ� GHYRQR� LQ� RJQL� FDVR� VXSHUDUH� OH� VRJOLH�
PDVVLPH�SHU�EHQHILFLDULR�LYL�SUHYLVWH��FDOFRODWH�WHQHQGR�FRQWR�GL�RJQL�DOWUR�DLXWR��GD�
TXDOXQTXH�IRQWH�SURYHQLHQWH��DQFKH�RYH�FRQFHVVR�GD�VRJJHWWL�GLYHUVL�GD�TXHOOL�GL�FXL�DL�
SUHGHWWL�DUWLFROL��$�WDO�ILQH��L�VRJJHWWL�FKH�FRQFHGRQR�JOL�DLXWL�DL�VHQVL�GHJOL�DUWLFROL�GD�
1�D�1���YHULILFDQR��DQFKH�PHGLDQWH�DXWRFHUWLILFD]LRQH��FKH�LO�EHQHILFLDULR�QRQ�ULFHYD�
DLXWL�GL�LPSRUWR�FRPSOHVVLYDPHQWH�VXSHULRUH�DOOH�VRJOLH�PDVVLPH�FRQVHQWLWH��5HVWDQR�
IHUPL�JOL�REEOLJKL�GL�FXL�DOO¶DUWLFROR�1���

5HOD]LRQH�LOOXVWUDWLYD
/¶DUWLFROR�GHWWD�GLVSRVL]LRQL�FRPXQL�D�WXWWL�L�UHJLPL�GL�DLXWR�GLVFLSOLQDWL�GDOOH�SUHFHGHQWL�
QRUPH�
,Q�OLQHD�FRQ�TXDQWR�VWDELOLWR�QHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&��������
����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���´�� FRPH� PRGLILFDWD� GDOOD�
FRPXQLFD]LRQH� &� ������� ����� ILQDO� GHO� �� DSULOH� ������ VRQR� HVFOXVH� GDOO¶DPELWR� GL�
DSSOLFD]LRQH�GHOOD�QRUPD��OH�LPSUHVH�FKH�HUDQR�JLj�LQ�GLIILFROWj��DL�VHQVL�GHL�UHJRODPHQWL�
JHQHUDOL�GL�HVHQ]LRQH�SHU�FDWHJRULD��DOOD�GDWD�GHO����GLFHPEUH�������
/¶HIILFDFLD� GHOOH� PLVXUH� FRQWHQXWH� QHOO¶DUWLFRODWR� q� VXERUGLQDWD� DOOD� SUHYLD�
DXWRUL]]D]LRQH�GL�FRPSDWLELOLWj�GD�SDUWH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO�UHJLPH�TXDGUR��
DL� VHQVL� GHOO¶DUW�� ���� 7)8(� H� DO� ULVSHWWR� GHOOH� FRQGL]LRQL� H� GHL� OLPLWL� GHOOD�
&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���
,O� 'LSDUWLPHQWR� GHOOH� SROLWLFKH� HXURSHH� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� 0LQLVWUL�
SURYYHGH� DOOD� QRWLILFD� GHO� UHJLPH�TXDGUR� DOOD� &RPPLVVLRQH� HXURSHD�� QRQFKp� DOOD�
UHJLVWUD]LRQH�QHL�UHJLVWUL�VXJOL�DLXWL�GL�6WDWR�51$��6,$1�H�6,3$�
$O�ILQH�GL�RWWHPSHUDUH�DJOL�REEOLJKL�GL�PRQLWRUDJJLR�H�UHQGLFRQWD]LRQH��VL�SUHYHGH�FKH�
JOL� HQWL� GL� FXL� DO� FRPPD� �� SURYYHGDQR� DOOD� UHJLVWUD]LRQH� GHOOH� PLVXUH� H� GHJOL� DLXWL�
LQGLYLGXDOL� QHO� UHJLVWUR� GL� FXL� DOO¶DUWLFROR� ��� GHOOD� OHJJH� ��� GLFHPEUH� Q�� ����� H�
VXFFHVVLYH�PRGLILFKH��VHFRQGR�OH�GLVSRVL]LRQL�GHO�UHJRODPHQWR�UHFDQWH�OD�GLVFLSOLQD�SHU�
LO� IXQ]LRQDPHQWR� GHO� 5HJLVWUR� QD]LRQDOH� GHJOL� DLXWL� GL� 6WDWR� GL� FXL� DO� GHFUHWR� GHO� ���
PDJJLR�������Q�������QRQFKp�QHL�UHJLVWUL�6,$1�H�6,3$�SHU�JOL�DLXWL�ULVSHWWLYDPHQWH�QHL�
VHWWRUL�DJULFROWXUD�H�SHVFD��/¶XWLOL]]R�GHL�UHJLVWUL�FRVWLWXLVFH�DGHPSLPHQWR�GHJOL�REEOLJKL�
GL�FXL�DOOD�VH]LRQH���GHOOD�&RPXQLFD]LRQH�GL�FXL�DO�FRPPD���
*OL� DLXWL� GL� FXL� DOO¶DUWLFROR� LQ� TXHVWLRQH� SRVVRQR� HVVHUH� FRQFHVVL� DQFKH� D� LPSUHVH�
GHVWLQDWDULH� GL� XQ� RUGLQH� GL� UHFXSHUR� SHQGHQWH� LQ� YLUW�� GL� XQD� 'HFLVLRQH� GHOOD�
&RPPLVVLRQH�HXURSHD�FKH�KD�GLFKLDUDWR�O¶DLXWR�GD�UHFXSHUDUH�LOOHJDOH�H�LQFRPSDWLELOH�
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$UW����
'LVSRVL]LRQL�ILQDQ]LDULH

���/H�DPPLQLVWUD]LRQL� LQWHUHVVDWH�SURYYHGRQR�DOO¶DWWXD]LRQH�GHJOL� DUWLFROL�GD����D���� D�
YDOHUH�VXOOH�ULVRUVH�GHL�ULVSHWWLYL�ELODQFL�H�JOL�DLXWL�GHJOL�HQWL�WHUULWRULDOL�VRQR�FRQFHVVL�QHO�
ULVSHWWR�GHOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������´�

5HOD]LRQH�LOOXVWUDWLYD
/¶DUWLFROR�FRQIHUPD�OD�QHFHVVLWj�FKH�OH�DPPLQLVWUD]LRQL�FKH�FRQFHGRQR�L�UHJLPL�GL�DLXWR�
YL� SURYYHGDQR� D� YDOHUH� VXOOH� ULVRUVH� GHL� ULVSHWWLYL� ELODQFL� H� FKH� JOL� HQWL� WHUULWRULDOL�
ULVSHWWLQR�TXDQWR�SUHYLVWR�GDO�FRPPD����GHOO¶DUW����GHOOD�OHJJH�������������Q������
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$UW����
$GHPSLPHQWL�UHODWLYL�DOOD�UHJLVWUD]LRQH�GHJOL�DLXWL

�� *OL�DLXWL�FRQFHVVL�DL�VHQVL�GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�&��������
����� ILQDO� ±� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR�
GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���´� H� VXFFHVVLYH� PRGLILFKH� H�
LQWHJUD]LRQL�� VRQR� FRQFHVVL� LQ� RVVHUYDQ]D� GHJOL� REEOLJKL� SUHYLVWL� GDO� UHJRODPHQWR�
UHFDQWH�OD�GLVFLSOLQD�SHU�LO�IXQ]LRQDPHQWR�GHO�5HJLVWUR�QD]LRQDOH�GHJOL�DLXWL�GL�6WDWR��
GL�FXL�DOO¶DUWLFROR����GHOOD� OHJJH����GLFHPEUH�������Q������H�DO�GHFUHWR�GHO�0LQLVWUR�
GHOOR� VYLOXSSR� HFRQRPLFR� ��� PDJJLR� ������ Q�� ����� IDWWL� VDOYL� JOL� DLXWL� QHL� VHWWRUL�
DJULFROWXUD� H� SHVFD� FKH� VRQR� UHJLVWUDWL� QHL� UHJLVWUL� 6,$1�� 6LVWHPD� ,QIRUPDWLYR�
$JULFROR�1D]LRQDOH�H�6,3$���6LVWHPD�,WDOLDQR�GHOOD�3HVFD�H�GHOO¶$FTXDFROWXUD��

�� &LDVFXQD�PLVXUD�GL�DJHYROD]LRQH�DGRWWDWD�DL�VHQVL�GHJOL�DUWLFROL�GD����D����GHO�SUHVHQWH�
GHFUHWR� GHYH� HVVHUH� LGHQWLILFDWD�� DWWUDYHUVR� O¶LQGLFD]LRQH� GHO� FRGLFH� XQLFR�
LGHQWLILFDWLYR�©&RGLFH�$LXWR�51$���&$5ª��DFTXLVLWR�GDO�'LSDUWLPHQWR�GHOOH�SROLWLFKH�
HXURSHH�DL�VHQVL�GHOO¶DUWLFROR���GHO�FLWDWR�GHFUHWR����PDJJLR�������Q������HG�DVVHJQDWR�
D�FLDVFXQR�GHL�UHJLPL�TXDGUR�DXWRUL]]DWL�DL�VHQVL�GHL�SUHFLWDWL�DUWLFROL��/D�UHJLVWUD]LRQH�
GL�FLDVFXQD�PLVXUD�GL�DLXWR�DGRWWDWD�GDJOL�HQWL�GL�FXL�DO�FRPPD���GHL�SUHGHWWL�DUWLFROL�H�
GHJOL� DLXWL� FRQFHVVL� DL� VLQJROL� EHQHILFLDUL� q� RSHUDWD� GDL� VRJJHWWL� FRPSHWHQWL�� VRWWR� OD�
SURSULD�UHVSRQVDELOLWj��

5HOD]LRQH�LOOXVWUDWLYD
/¶DUWLFROR�GLVFLSOLQD�JOL�REEOLJKL�GL�UHJLVWUD]LRQH�GHJOL�DLXWL�FRQFHVVL�LQ�FRQIRUPLWj�FRQ�
OD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� &� ������� ����� ILQDO� ±� ³4XDGUR�
WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH�
HPHUJHQ]D�GHO�&29,'���´�QHL�UHJLVWUL�51$��6,$1�H�6,3$�

6L�SUHYHGH��LQROWUH��FKH�FLDVFXQD�PLVXUD�GL�DJHYROD]LRQH�DGRWWDWD�DL�VHQVL�GHJOL�DUWLFROL�1��
1���� 1���� 1���� 1���� 1���� 1��� GHO� SUHVHQWH� GHFUHWR� VLD� LGHQWLILFDWD� DWWUDYHUVR�
O¶LQGLFD]LRQH�GHO�FRGLFH�XQLFR�LGHQWLILFDWLYR�©&RGLFH�$LXWR�51$���&$5ª��DFTXLVLWR�GDO�
'LSDUWLPHQWR�GHOOH�SROLWLFKH�HXURSHH�DL�VHQVL�GHOO¶DUWLFROR���GHO�FLWDWR�GHFUHWR����PDJJLR�
������Q������HG�DVVHJQDWR�D�FLDVFXQR�GHL�UHJLPL�TXDGUR�DXWRUL]]DWL�DL�VHQVL�GHL�SUHFLWDWL�
DUWLFROL��/D�UHJLVWUD]LRQH�GL�FLDVFXQD�PLVXUD�GL�DLXWR�DGRWWDWD�GDJOL�HQWL�GL�FXL�DO�FRPPD���
GHL� SUHGHWWL� DUWLFROL� H� GHJOL� DLXWL� FRQFHVVL� DL� VLQJROL� EHQHILFLDUL� q� RSHUDWD� GDL� VRJJHWWL�
FRPSHWHQWL��VRWWR�OD�SURSULD�UHVSRQVDELOLWj�
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$UW����
$GHJXDPHQWR�H�PRGLFKH�DO�UHJLVWUR�QD]LRQDOH�DLXWL�GL�6WDWR�H�DL�UHJLVWUL�DLXWL�GL�6WDWR�6,$1�

H�6,3$

�� (QWUR� LO� >���PDJJLR@������� LO� UHJLVWUR�GL� FXL� DOO¶DUWLFROR����GHOOD� OHJJH����GLFHPEUH�
������Q�� ����� q� DGHJXDWR� D� FXUD�GHO�0LQLVWHUR�GHOOR� VYLOXSSR�HFRQRPLFR�H� L� UHJLVWUL�
DLXWL� GL� 6WDWR� 6,$1� H� 6,3$� VRQR� DGHJXDWL� GHO� 0LQLVWHUR� GHOOH� SROLWLFKH� DJULFROH�
DOLPHQWDUL� H� IRUHVWDOL��PHGLDQWH� VH]LRQH� DJJLXQWLYD�� DOOH� GLVSRVL]LRQL� LQWURGRWWH� GDOOD�
&RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� &������� ����� ILQDO� ±� ³4XDGUR�
WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH�
HPHUJHQ]D�GHO�&29,'���´�H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL��

�� (QWUR�LO�>���JLXJQR@�������LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�LO�0LQLVWHUR�GHOOH�
SROLWLFKH� DJULFROH� DOLPHQWDUL� H� IRUHVWDOL�PRGLILFDQR� L� UHJLVWUL� GL� FXL� DO� FRPPD� �� SHU�
FRQVHQWLUH�OD�UHJLVWUD]LRQH�GHO�UHJLPH�GL�DLXWL�DXWRUL]]DWR�GDOOD�&RPPLVVLRQH�HXURSHD�
DL�VHQVL�GHJOL�DUWLFROL�GD����D����GHO�SUHVHQWH�GHFUHWR�H�GHOOH�PLVXUH�GL�DLXWL�DGRWDWWH�DL�
VHQVL�GHJOL�VWHVVL�DUWLFROL��QRQFKq�SHU�FRQWHQHUH�L�GDWL�QHFHVVDUL�DOOD�FRQFHVVLRQH�GHJOL�
DLXWL�

�� /¶DGHJXDPHQWR�GL�FXL�DL�FRPPL���H���q�HIIHWWXDWR�G¶LQWHVD�FRQ�OD�&RQIHUHQ]D�8QLILFDWD�
GL�FXL�DOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������

�� 6RQR� PDQWHQXWH� WXWWH� OH� IXQ]LRQDOLWj� GHL� UHJLVWUL� H� LQ� RJQL� FDVR� VRQR� PDQWHQXWH� OH�
IXQ]LRQDOLWj�GHO�UHJLVWUR�QD]LRQDOH�GHJOL�DLXWL�GL�6WDWR�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH�
���GLFHPEUH�������Q������D�VXSSRUWR�GHOOR�VYROJLPHQWR�GHOOH�YHULILFKH�GL�FXL�DOO¶DUW��
�������H����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�
GHO����PDJJLR�������Q�������

5HOD]LRQH�LOOXVWUDWLYD
/H�PLVXUH�GL�DLXWL�GL�6WDWR�LQWURGRWWH�GDOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�
&������������ ILQDO�±� ³4XDGUR� WHPSRUDQHR�SHU� OH�PLVXUH�GL� DLXWR�GL�6WDWR� D� VRVWHJQR�
GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���´� H� VXFFHVVLYH� PRGLILFKH� H�
LQWHJUD]LRQL�VRQR�VRJJHWWH�D�SUHFLVL�H�VSHFLILFL�REEOLJKL�GL�WUDVSDUHQ]D��PRQLWRUDJJLR�H�
UHQGLFRQWD]LRQH��SUHYLVWL�GDOOD�VH]LRQH���GHOOD�ULFKLDPDWD�&RPXQLFD]LRQH�
,Q�,WDOLD�LO�PRQLWRUDJJLR�H�OD�UHQGLFRQWD]LRQH�GHJOL�DLXWL�GL�6WDWR�SXz�DYYHQLUH�DWWUDYHUVR�
LO�5HJLVWUR�1D]LRQDOH�GHJOL�DLXWL�GL�6WDWR��51$���LVWLWXLWR�FRQ�/HJJH�����������QRQFKp�
DWWUDYHUVR�L�UHJLVWUL�6,$1�H�6,3$�
/H�PRGLILFKH� LQWHJUDWLYH�DOO¶51$�VRQR�DSSRUWDWH�D�FXUD�GHO�0LQLVWHUR�GHOOR�6YLOXSSR�
HFRQRPLFR�� LQ� TXDQWR� 0LQLVWHUR� FKH� KD� FRPSHWHQ]D� DG� LQWHUYHQLUH� VXO� UHJLVWUR��
HYHQWXDOPHQWH� FRQVXOWDQGR� DOWUH� DPPLQLVWUD]LRQL� LQWHUHVVDWH�� PHQWUH� OH� PRGLILFKH� DL�
UHJLVWUL� 6,$1� H� 6,3$� YHQJRQR� HIIHWWXDWH� GDO� 0LQLVWHUR� GHOOH� SROLWLFKH� DJULFROH�
DOLPHQWDUL�H�IRUHVWDOL�
/H�PRGLILFKH� GD� DSSRUWDUH�� GL� FXL� DOO¶DUWLFROR� LQ� SDUROD�� VRQR� VWUHWWDPHQWH� OLPLWDWH� H�
PLUDWH� D� TXHOOH� DVVROXWDPHQWH� QHFHVVDULH� SHU� JOL� DGHPSLPHQWL� ULFKLHVWL� GDOOD�
&RPXQLFD]LRQH��
$L� ILQL� GHOO¶DSSURYD]LRQH� GHO� UHJLPH�TXDGUR�� LQIDWWL�� q� DVVROXWDPHQWH� LPSUHVFLQGLELOH�
FKH�QRQ�VLD�SUHJLXGLFDWD�LQ�DOFXQ�PRGR�OD�SLHQD�RSHUDWLYLWj�GHL�UHJLVWUL�HG�q�HVVHQ]LDOH�
DVVLFXUDUH� FKH� WXWWH� OH� IXQ]LRQDOLWj� VLDQR�PDQWHQXWH� H� FRQWLQXLQR� DG� HVVHUH� XWLOL]]DWH�
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DQFKH�ULVSHWWR�DOOH�PLVXUH�GL�DLXWL�GL�6WDWR�WHPSRUDQHH�SHU�O¶HPHUJHQ]D�FRYLG�����IUD�WDOL�
IXQ]LRQDOLWj�GD�PDQWHQHUH�DVVXPH�ULOHYDQ]D�XOWHULRUH�TXHOOD�FKH�SHUPHWWH�LO�FDOFROR�GHO�
FXPXOR� H[�DQWH�� DO� ILQH� GHO� ULVSHWWR� GHOOH� VRJOLH� FRQVHQWLWH� SUHOLPLQDUPHQWH� DOOD�
FRQFHVVLRQH�GHOO¶DLXWR�
2JQL�HYHQWXDOH�DOWUD�PRGLILFD�DL� UHJLVWUL�SXz�HVVHUH�FRQVHQWLWD� VROR�RYH�DUULFFKLVFD� OH�
YDULH� IXQ]LRQDOLWj� GHOOR� VWHVVR�� QHVVXQD� GHOOH� TXDOL� SXz� HVVHUH� FRPSURPHVVD�� FLz�
UDSSUHVHQWHUHEEH� XQ� ULVFKLR� GL� YLROD]LRQH� GHOOD� QRUPDWLYD� HXURSHD� FKH�� ROWUHWXWWR�� LQ�
TXHVWD�HPHUJHQ]D��q�GL�SDUWLFRODUH�IDYRU�
,�WHPSL�SUHYLVWL�SHU�SURFHGHUH�DOOH�PRGLILFKH�DO�UHJLVWUR�VRQR�SHUHQWRUL�SRLFKp�WHQJRQR�
FRQWR�GHOOD�HVLJHQ]D�GL�WHPSHVWLYLWj�QHOO¶DWWXD]LRQH�GHOOH�PLVXUH�SHU�O¶HPHUJHQ]D�FRYLG�
����/D�WHPSLVWLFD�SURSRVWD�DSSDUH�FRQJUXD�FRQ�WDOH�HVLJHQ]D�
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7LWROR�,,,
0LVXUH�LQ�IDYRUH�GHL�ODYRUDWRUL��LQ�DWWHVD�YHULILFD�5*6�

&DSR�,
0RGLILFKH�DO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�

���DSULOH�������Q����

$UW����
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH

���$OO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��DO�FRPPD���OH�SDUROH�³SHU�L�ODYRUDWRUL´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³SHU�WXWWL�L�ODYRUDWRUL�
H�L�YRORQWDUL��VDQLWDUL�H�QRQ´�
E��DO�FRPPD����q�DJJLXQWR�LQILQH�LO�VHJXHQWH�SHULRGR��³/H�SUHYLVLRQL�GL�FXL�DO�SUHVHQWH�FRPPD�
VL�DSSOLFDQR�DQFKH�DL�ODYRUDWRUL�DGGHWWL�DL�VHUYL]L�GRPHVWLFL�H�IDPLOLDUL�´�

$UW����ELV
)RQGR�JDUDQ]LD�&,*

$UW����
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�WUDWWDPHQWR�RUGLQDULR�GL�LQWHJUD]LRQH�VDODULDOH�H�

DVVHJQR�RUGLQDULR
���$OO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��
D��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��³���,�GDWRUL�GL�ODYRUR�FKH�QHOO¶DQQR������VRVSHQGRQR�
R� ULGXFRQR� O¶DWWLYLWj� ODYRUDWLYD� SHU� HYHQWL� ULFRQGXFLELOL� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'����� FRPSUHVD� OD� SUHYHQ]LRQH� GHOOD� GLIIXVLRQH� GHOO¶HSLGHPLD� QHL� OXRJKL� GL� ODYRUR��
SRVVRQR� SUHVHQWDUH� GRPDQGD� GL� FRQFHVVLRQH� GHO� WUDWWDPHQWR� RUGLQDULR� GL� LQWHJUD]LRQH�
VDODULDOH� R� GL� DFFHVVR� DOO¶DVVHJQR� RUGLQDULR� FRQ� FDXVDOH� ³HPHUJHQ]D� &29,'���´�� SHU� XQD�
GXUDWD� PDVVLPD� GL� GLFLRWWR� VHWWLPDQH� GL� FXL� TXDWWRUGLFL� VHWWLPDQH� IUXLELOL� SHU� SHULRGL�
GHFRUUHQWL�GDO���� IHEEUDLR������DO����DJRVWR������H�TXDWWUR� VHWWLPDQH� IUXLELOL�SHU� L�SHULRGL�
GHFRUUHQWL�GDO���VHWWHPEUH������DO����RWWREUH�������$L�EHQHILFLDUL�GL�DVVHJQR�RUGLQDULR�GL�FXL�
DO�SUHVHQWH�DUWLFROR�VSHWWD��LQ�UDSSRUWR�DO�SHULRGR�GL�SDJD�DGRWWDWR�H�DOOH�PHGHVLPH�FRQGL]LRQL�
GHL�ODYRUDWRUL�DG�RUDULR�QRUPDOH��O¶DVVHJQR�SHU�LO�QXFOHR�IDPLOLDUH�GL�FXL�DOO¶DUW����GHO�GHFUHWR�
OHJJH� ���PDU]R� ������ Q����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ���PDJJLR� ������ Q��
����´�
E�� DO� FRPPD� ��� SULPR� SHULRGR�� VRQR� DJJLXQWH� LQILQH� OH� VHJXHQWL� SDUROH�� ³SHU� O¶DVVHJQR�
RUGLQDULR�� IHUPR� UHVWDQGR� O¶LQIRUPD]LRQH�� OD�FRQVXOWD]LRQH�H� O¶HVDPH�FRQJLXQWR�FKH�GHYRQR�
HVVHUH�VYROWL�DQFKH�LQ�YLD�WHOHPDWLFD�HQWUR�L�WUH�JLRUQL�VXFFHVVLYL�D�TXHOOR�GHOOD�FRPXQLFD]LRQH�
SUHYHQWLYD´�
F��DO�FRPPD����VHFRQGR�SHULRGR��OD�SDUROD�³TXDUWR´�q�VRSSUHVVD�
G��GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL�
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³��ELV��4XDORUD�OD�GRPDQGD�VLD�SUHVHQWDWD�GRSR�LO�WHUPLQH�LQGLFDWR�QHO�FRPPD����O¶HYHQWXDOH�
WUDWWDPHQWR� GL� LQWHJUD]LRQH� VDODULDOH� QRQ� SRWUj� DYHU� OXRJR� SHU� SHULRGL� DQWHULRUL� GL� XQD�
VHWWLPDQD�ULVSHWWR�DOOD�GDWD�GL�SUHVHQWD]LRQH´�
³��WHU��,O�WHUPLQH�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�ULIHULWH�D�SHULRGL�GL�VRVSHQVLRQH�R�ULGX]LRQH�
GHOO¶DWWLYLWj�ODYRUDWLYD�FKH�KDQQR�DYXWR�LQL]LR�QHO�SHULRGR�ULFRPSUHVR�WUD�LO����IHEEUDLR������H�
LO� ��� DSULOH� ����� q� ILVVDWR� DO� ���PDJJLR� ������ 3HU� OH� GRPDQGH� SUHVHQWDWH� ROWUH� LO� SUHGHWWR�
WHUPLQH��VL�DSSOLFD�TXDQWR�SUHYLVWR�QHO�FRPPD���ELV´
H��GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH�
³��ELV�� ,O� WUDWWDPHQWR� GL� FDVVD� LQWHJUD]LRQH� VDODULDOH� RSHUDL� DJULFROL� �&,62$��� ULFKLHVWR� SHU�
HYHQWL� ULFRQGXFLELOL� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� q� FRQFHVVR� LQ� GHURJD� DL�
OLPLWL�GL�IUXL]LRQH�ULIHULWL�DO�VLQJROR�ODYRUDWRUH�H�DO�QXPHUR�GL�JLRUQDWH�ODYRUDWLYH�GD�VYROJHUH�
SUHVVR� OD�VWHVVD�D]LHQGD�GL�FXL�DOO¶DUWLFROR����GHOOD� OHJJH���DJRVWR�������Q������� ,�SHULRGL�GL�
WUDWWDPHQWR�VRQR�FRQFHVVL�SHU�XQ�SHULRGR�PDVVLPR�GL�����JLRUQL��GDO����IHEEUDLR������DO����
GLFHPEUH�������H�VRQR�QHXWUDOL]]DWL�DL�ILQL�GHOOH�VXFFHVVLYH�ULFKLHVWH��3HU�DVVLFXUDUH�OD�FHOHULWj�
GHOOH�DXWRUL]]D]LRQL�� OH� LQWHJUD]LRQH�VDODULDOL�&,62$�FRQ�FDXVDOH�&29,'����VRQR�FRQFHVVH�
GDOOD�VHGH�GHOO¶,136�WHUULWRULDOPHQWH�FRPSHWHQWH��LQ�GHURJD�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����
GHOOD�OHJJH���DJRVWR�������Q�������/D�GRPDQGD�GL�&,62$�GHYH�HVVHUH�SUHVHQWDWD�HQWUR�OD�ILQH�
GHO� PHVH� VXFFHVVLYR� D� TXHOOR� LQ� FXL� KD� DYXWR� LQL]LR� LO� SHULRGR� GL� VRVSHQVLRQH� GHOO¶DWWLYLWj�
ODYRUDWLYD�
,O� WHUPLQH� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH� ULIHULWH� D� SHULRGL� GL� VRVSHQVLRQH� GHOO¶DWWLYLWj�
ODYRUDWLYD�FKH�KDQQR�DYXWR�LQL]LR�QHO�SHULRGR�ULFRPSUHVR�WUD�LO����IHEEUDLR������H�LO����DSULOH�
�����q�ILVVDWR�DO����PDJJLR�������
3HU�L�ODYRUDWRUL�GLSHQGHQWL�GL�D]LHQGH�GHO�VHWWRUH�DJULFROR��DL�TXDOL�QRQ�VL�DSSOLFD�LO�WUDWWDPHQWR�
GL�FDVVD�LQWHJUD]LRQH�VDODULDOH�RSHUDL�DJULFROL��SXz�HVVHUH�SUHVHQWDWD�GRPDQGD�GL�FRQFHVVLRQH�
GHO�WUDWWDPHQWR�GL�LQWHJUD]LRQH�VDODULDOH�LQ�GHURJD�DL�VHQVL�GHOO¶DUWLFROR����´�
I��DO�FRPPD����GRSR�OH�SDUROH�³FRPPD��´�VRQR�DJJLXQWH�OH�VHJXHQWL��³H���´�
J�� DO� FRPPD� ��� VHFRQGR� SHULRGR�� OH� SDUROH�� ³��� PLOLRQL´� VRQR� VRVWLWXLWH� GDOOH� HVHJXHQWL��
³������PLOLRQL´��
K��GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH�
³��ELV��/H�ULVRUVH�GL�FXL�DO�FRPPD���VRQR�DVVHJQDWH�DL�ULVSHWWLYL�)RQGL�FRQ�XQR�R�SL��GHFUHWL�
GHO�0LQLVWUR�GHO� ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�GL�FRQFHUWR�FRQ� LO�0LQLVWUR�GHOO
HFRQRPLD�H�
GHOOH� ILQDQ]H� H� WUDVIHULWH� SUHYLR�PRQLWRUDJJLR� GD� SDUWH� GHL� )RQGL� VWHVVL� GHOO
DQGDPHQWR� GHO�
FRVWR�GHOOD�SUHVWD]LRQH��UHODWLYDPHQWH�DOOH�LVWDQ]H�GHJOL�DYHQWL�GLULWWR��QHO�ULVSHWWR�GHO�OLPLWH�GL�
VSHVD�H�VHFRQGR�OH�LQGLFD]LRQL�IRUQLWH�GDO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�´�
L��DO�FRPPD����OH�SDUROH��³���IHEEUDLR�����´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³���PDU]R�����´�
O��DO�FRPPD����SULPR�SHULRGR��GRSR�OH�SDUROH�³GD���D��´�VRQR�LQVHULWH�OH�VHJXHQWL��³H��´��OH�
SDUROH�³SDUL�D����������PLOLRQL�GL�HXUR´�VRQR�VRVWLWXLWH�GDOOH� VHJXHQWL��³SDUL�D�«�PLOLRQL�GL�
HXUR´�

$UW����
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�WUDWWDPHQWR�RUGLQDULR�GL�LQWHJUD]LRQH�VDODULDOH�SHU�

OH�D]LHQGH�FKH�VL�WURYDQR�JLj�LQ�&DVVD�LQWHJUD]LRQH�VWUDRUGLQDULD
���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��
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D�� DO� FRPPD���� OH� SDUROH�� ³SHU� XQ� SHULRGR� QRQ� VXSHULRUH� D� QRYH� VHWWLPDQH´� VRQR� VRVWLWXLWH�
GDOOH� VHJXHQWL��³SHU�XQD�GXUDWD�PDVVLPD�GL�GLFLRWWR�VHWWLPDQH� IUXLELOL�SHU�SHULRGL�GHFRUUHQWL�
GDO����IHEEUDLR������DO����RWWREUH�����´�
E��DO�FRPPD����OH�SDUROH��³SDUL�D�������PLOLRQL�GL�HXUR´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³SDUL�D�
«�PLOLRQL�GL�HXUR�³«�´�

$UW���
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�&DVVD�LQWHJUD]LRQH�LQ�GHURJD

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��
D�� DO� FRPPD� ��� SULPR� SHULRGR�� OH� SDUROH� ³QRYH� VHWWLPDQH´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL��
³GLFLRWWR�VHWWLPDQH�GL�FXL�TXDWWRUGLFL�VHWWLPDQH�IUXLELOL�SHU�SHULRGL�GHFRUUHQWL�GDO����IHEEUDLR�
�����DO����DJRVWR������H�TXDWWUR�VHWWLPDQH� IUXLELOL�SHU� L�SHULRGL�GHFRUUHQWL�GDO���VHWWHPEUH�
�����DO����RWWREUH�����´�H��DOO¶XOWLPR�SHULRGR��OH�SDUROH�³Qp�SHU�L�GDWRUL�GL�ODYRUR�FKH�KDQQR�
FKLXVR� O¶DWWLYLWj� LQ� RWWHPSHUDQ]D� DL� SURYYHGLPHQWL� GL� XUJHQ]D� HPDQDWL� SHU� IDU� IURQWH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���´�VRQR�VRSSUHVVH�
E��LO�SULPR�SHULRGR�GHO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��³,O�WUDWWDPHQWR�GL�FXL�DO�SUHVHQWH�
DUWLFROR� q� ULFRQRVFLXWR� QHO� OLPLWH� PDVVLPR� GL� ««��PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ D�
GHFRUUHUH� GDO� ��� IHEEUDLR� ����� H� OLPLWDWDPHQWH� DL� GLSHQGHQWL� JLj� LQ� IRU]D� DOOD� GDWD� GHO� ���
PDU]R������´
F��DO�FRPPD���VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

���LO�VHVWR�SHULRGR�q�VRSSUHVVR�
��� DO� VHWWLPR�SHULRGR� OH� SDUROH�� ³GDO� SUHGHWWR�0LQLVWHUR´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL��
³GDO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�´�

G��GRSR�LO�FRPPD���WHU��q�LQVHULWR�LO�VHJXHQWH��
©��TXDWHU�� /H� ULVRUVH� ILQDQ]LDULH� GHL� )RQGL� GL� VROLGDULHWj� ELODWHUDOL� GHO� 7UHQWLQR� H� GHOO¶$OWR�
$GLJH�� FRVWLWXLWL� DL� VHQVL� GHOO¶DUWLFROR����GHO� GHFUHWR� OHJLVODWLYR���� VHWWHPEUH������� Q�� �����
SRVVRQR�HVVHUH�XWLOL]]DWH�GDOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��D�FRQGL]LRQH�FKH�
DOOD�FRSHUWXUD�GHO�UHODWLYR�IDEELVRJQR�ILQDQ]LDULR�VL�SURYYHGD�FRQ�IRQGL�SURYLQFLDOL��DQFKH�SHU�
OD� ILQDOLWj� GL� DVVLFXUDUH� DL� ODYRUDWRUL� XQD� WXWHOD� LQWHJUDWLYD� ULVSHWWR� D� SUHVWD]LRQL� FRQQHVVH� D�
WUDWWDPHQWL� GL� LQWHJUD]LRQH� VDODULDOH� RUGLQDULD�� VWUDRUGLQDULD� H� LQ� GHURJD� SUHYLVWH� GDOOD�
QRUPDWLYD�YLJHQWH��,�ULVSHWWLYL�)RQGL��FRVWLWXWL�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
���VHWWHPEUH�������Q�������DXWRUL]]DQR�OH�UHODWLYH�SUHVWD]LRQL�ª
H��'RSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH�
³��ELV�� (VFOXVLYDPHQWH� SHU� L� GDWRUL� GL� ODYRUR� GL� FXL� DOO¶XOWLPR� SHULRGR� GHO� FRPPD� �� LO�
WUDWWDPHQWR�GL�FXL�DO�FRPPD���SXz��DOWUHVu��HVVHUH�FRQFHVVR�FRQ�OD�PRGDOLWj�GL�FXL�DOO¶DUWLFROR�
��GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������´�

$UW���
0LVXUH�GL�VHPSOLILFD]LRQH�LQ�PDWHULD�GL�DPPRUWL]]DWRUL�VRFLDOL

���$O�ILQH�GL�IDYRULUH�OD�FHOHUH�GLVSRQLELOLWj�GL�UHGGLWR�GD�SDUWH�GHL�ODYRUDWRUL�LQ�FDVR�GL�ULFRUVR�
DJOL�DPPRUWL]]DWRUL�VRFLDOL�SUHYLVWL�GDJOL�DUWLFROL����H����GHO�GHFUHWR�OHJJH����PDU]R�������Q��
����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������L�GDWRUL�GL�ODYRUR�FKH�QRQ�
DQWLFLSDQR�L�UHODWLYL�WUDWWDPHQWL��SRVVRQR�IDUH�ULFKLHVWD�GL�SDJDPHQWR�GLUHWWR�GHOOD�SUHVWD]LRQH��
WUDVPHWWHQGR�OD�UHODWLYD�GRPDQGD�HQWUR�LO����GHO�PHVH�GL�LQL]LR�GHO�SHULRGR�GL�VRVSHQVLRQH�R�
ULGX]LRQH� GHOO¶DWWLYLWj� ODYRUDWLYD�� /H� $PPLQLVWUD]LRQL� FRPSHWHQWL� DXWRUL]]DQR� TXHVWH�
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GRPDQGH�HQWUR�LO�JLRUQR���GHO�PHVH�VXFFHVVLYR��$�VHJXLWR�DOO¶DXWRUL]]D]LRQH��HQWUR�LO�JLRUQR�
���GL�RJQL�PHQVLOLWj�VXFFHVVLYD�D�TXHOOD�LQ�FXL�q�FROORFDWR�LO�SHULRGR�GL�LQWHJUD]LRQH�VDODULDOH��
L�GDWRUL�GL�ODYRUR�FRPXQLFDQR�DOO¶,QSV�L�GDWL�QHFHVVDUL�SHU�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�FRQ�
OH�PRGDOLWj�LQGLFDWH�GDOO¶,VWLWXWR��/¶,QSV�GLVSRQH�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�HQWUR�OD�ILQH�
GHO�PHVH�VWHVVR�D�FRQGL]LRQH�FKH� L�GDWL�QHFHVVDUL�SHU� LO�SDJDPHQWR�VLDQR�VWDWL� UHVL� LQ� IRUPD�
FRPSOHWD�H�FRUUHWWD��

$UW���
0RGLILFKH�DJOL�DUWLFROL����H����LQ�PDWHULD�GL�VSHFLILFL�FRQJHGL�SHU�L�GLSHQGHQWL

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��³���3HU�O¶DQQR������D�GHFRUUHUH�GDO���PDU]R�H�VLQR�DO�
���OXJOLR�������H�SHU�XQ�SHULRGR�FRQWLQXDWLYR�R�IUD]LRQDWR�FRPXQTXH�QRQ�VXSHULRUH�D�WUHQWD�
JLRUQL�� L�JHQLWRUL� ODYRUDWRUL�GLSHQGHQWL�GHO� VHWWRUH�SULYDWR�KDQQR�GLULWWR�D� IUXLUH��DL� VHQVL�GHL�
FRPPL� ��� H� ���� SHU� L� ILJOL� GL� HWj� QRQ� VXSHULRUH� DL� ��� DQQL�� IDWWR� VDOYR� TXDQWR� SUHYLVWR� DO�
FRPPD����GL�XQR�VSHFLILFR�FRQJHGR��SHU�LO�TXDOH�q�ULFRQRVFLXWD�XQD�LQGHQQLWj�SDUL�DO����SHU�
FHQWR� GHOOD� UHWULEX]LRQH�� FDOFRODWD� VHFRQGR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ��� GHO� GHFUHWR�
OHJLVODWLYR� ��� PDU]R� ������ Q�� ����� DG� HFFH]LRQH� GHO� FRPPD� �� GHO� PHGHVLPR� DUWLFROR�� ,�
VXGGHWWL�SHULRGL�VRQR�FRSHUWL�GD�FRQWULEX]LRQH�ILJXUDWLYD�´�
E��DO�FRPPD����OH�SDUROH��³��GL�HWj�FRPSUHVD�WUD�L����H�L����DQQL´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
³GL�DQQL���´���
F��DO� FRPPD��� OH� SDUROH� ³XQ�ERQXV´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³XQR�R�SL�� ERQXV´� H� OH�
SDUROH� ³���� HXUR´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³����� HXUR´� HG� q� DJJLXQWR� LO� VHJXHQWH�
SHULRGR�� ³,O� ERQXV� q� HURJDWR�� LQ� DOWHUQDWLYD�� GLUHWWDPHQWH� DO� ULFKLHGHQWH�� SHU� OD� FRPSURYDWD�
LVFUL]LRQH�DL�FHQWUL�HVWLYL��DL�VHUYL]L�LQWHJUDWLYL�SHU�O¶LQIDQ]LD�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q������DL�VHUYL]L�VRFLR�HGXFDWLYL�WHUULWRULDOL��DL�FHQWUL�FRQ�IXQ]LRQH�
HGXFDWLYD�H�ULFUHDWLYD�H�DL�VHUYL]L�LQWHJUDWLYL�R�LQQRYDWLYL�SHU�OD�SULPD�LQIDQ]LD��/D�IUXL]LRQH�
GHO�ERQXV�SHU� VHUYL]L� LQWHJUDWLYL�SHU� O¶LQIDQ]LD�GL� FXL� DO� SHULRGR�SUHFHGHQWH� q� LQFRPSDWLELOH�
FRQ� OD� IUXL]LRQH� GHO� ERQXV� DVLOR� QLGR� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ����� OHJJH� ��� GLFHPEUH�
������Q������FRPH�PRGLILFDWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��
����´�
���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R������Q������DO�FRPPD���OH�SDUROH��³�����HXUR´�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³�����HXUR´��

$UW���
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�SHUPHVVL�UHWULEXLWL�H[�DUWLFROR�����OHJJH���IHEEUDLR�

������Q�����
���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D�� DO� FRPPD� �� q� DJJLXQWR� LO� VHJXHQWH� SHULRGR�� ³H� GL�XOWHULRUL� FRPSOHVVLYH� GRGLFL� JLRUQDWH�
XVXIUXLELOL�QHL�PHVL�GL�PDJJLR�H�JLXJQR������´

$UW���
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0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�WXWHOD�GHO�SHULRGR�GL�VRUYHJOLDQ]D�DWWLYD�GHL�
ODYRUDWRUL�GHO�VHWWRUH�SULYDWR

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R��Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�
���DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��DO�FRPPD���� OH�SDUROH�³ILQR�DO����DSULOH�����´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³ILQR�DO����
OXJOLR�����´�
E��DO�FRPPD����OH�SDUROH�³����PLOLRQL´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³����PLOLRQL´�

$UW���
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�GLYLHWR�GL�FXPXOR�WUD�LQGHQQLWj

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������GRSR�LO�FRPPD����q�DJJLXQWR�LO�VHJXHQWH��
³��ELV��/H�LQGHQQLWj�GL�FXL�DJOL�DUWLFROL��������������������H����VRQR�FXPXODELOL�FRQ�O¶DVVHJQR�
RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�DOOD�OHJJH����JLXJQR�������Q������´�

$UW���
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�VRVSHQVLRQH�GHOOH�PLVXUH�GL�FRQGL]LRQDOLWj

��� $OO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ����� Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������OH�SDUROH��³SHU�GXH�PHVL´�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��³SHU�TXDWWUR�PHVL´�

$UW���
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�FRQWULEXWL�SHU�OD�VLFXUH]]D�H�LO�SRWHQ]LDPHQWR�GHL�

SUHVLGL�VDQLWDUL�LQ�IDYRUH�GL�HQWL�GHO�WHU]R�VHWWRUH
���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��QHOOD�UXEULFD�OH�SDUROH��³FRQWULEXWL�DOOH�LPSUHVH´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³FRQWULEXWL�
DOOH�LPSUHVH�H�DJOL�HQWL�GHO�WHU]R�VHWWRUH´�
E�� DO� FRPPD� ��� GRSR� OH� SDUROH�� ³GHL� SURFHVVL� SURGXWWLYL� GHOOH� LPSUHVH´� VRQR� DJJLXQWH� OH�
VHJXHQWL�� ³QRQFKp� GHOOH� DWWLYLWj� GL� LQWHUHVVH� JHQHUDOH� GHJOL� HQWL� GHO� WHU]R� VHWWRUH� GL� FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�����´�
F��DO�FRPPD����GRSR�OH�SDUROH��³DOOH�LPSUHVH´�VRQR�DJJLXQWH�OH�VHJXHQWL��³H�DJOL�HQWL�GHO�WHU]R�
VHWWRUH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�����´���

$UW���
0RGLILFKH�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q����

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��DO�FRPPD����OH�SDUROH�³����PLOLRQL´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³������PLOLRQL´�
E��DO�FRPPD����TXDUWR�DOLQHD��OD�SDUROD�³WUHQWD´�q�VRVWLWXLWD�GDOOD�VHJXHQWH��³VHVVDQWD´�
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$UW���
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�SHUVRQDOH�DGGHWWR�DL�ODYRUL�QHFHVVDUL�DO�ULSULVWLQR�

GHO�VHUYL]LR�HOHWWULFR
��� $OO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ����� Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� OH� SDUROH� ³��� DSULOH� ����´� VRQR� VRVWLWXLWH�
GDOOH�VHJXHQWL��³���JLXJQR�����´�

$UW���
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�OLFHQ]LDPHQWR�SHU�JLXVWLILFDWR�PRWLYR�RJJHWWLYR

���$OO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D�� DO� FRPPD� ��� OH� SDUROH�� ³��� JLRUQL´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³FLQTXH� PHVL´� HG� q�
DJJLXQWR�LQILQH�LO�VHJXHQWH�SHULRGR��³6RQR�DOWUHVu�VRVSHVH�OH�SURFHGXUH�GL�OLFHQ]LDPHQWR�SHU�
JLXVWLILFDWR�PRWLYR�RJJHWWLYR�LQ�FRUVR�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q������´�
E�� GRSR� LO� FRPPD� ��� q� DJJLXQWR� LQILQH� LO� VHJXHQWH� FRPPD�� ³��ELV�� ,O� GDWRUH� GL� ODYRUR� FKH��
LQGLSHQGHQWHPHQWH�GDO�QXPHUR�GHL�GLSHQGHQWL��QHO�SHULRGR�GDO����IHEEUDLR������DO����PDU]R�
�����DEELD�SURFHGXWR�DO� UHFHVVR�GHO�FRQWUDWWR�GL� ODYRUR�SHU�JLXVWLILFDWR�PRWLYR�RJJHWWLYR�DL�
VHQVL�GHOO¶DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������SXz��LQ�GHURJD�DOOH�SUHYLVLRQL�GL�FXL�
DOO¶DUWLFROR� ���� FRPPD� ���� GHOOD� OHJJH� ���PDJJLR� ������ Q�� ����� UHYRFDUH� LQ� RJQL� WHPSR� LO�
UHFHVVR� SXUFKp� FRQWHVWXDOPHQWH� IDFFLD� ULFKLHVWD� GHO� WUDWWDPHQWR� GL� FDVVD� LQWHJUD]LRQH�
VDODULDOH�� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� GHO� SUHVHQWH� GHFUHWR�� GDOOD� GDWD� LQ� FXL� DEELD� DYXWR�
HIILFDFLD� LO� OLFHQ]LDPHQWR�� ,Q� WDO� FDVR�� LO� UDSSRUWR� GL� ODYRUR� VL� LQWHQGH� ULSULVWLQDWR� VHQ]D�
VROX]LRQH�GL�FRQWLQXLWj��VHQ]D�RQHUL�Qp�VDQ]LRQL�SHU�LO�GDWRUH�GL�ODYRUR�´�

$UW���
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�WHUPLQL�SHU�LO�YHUVDPHQWR�GL�ULWHQXWH�H�FRQWULEXWL��GD�

FRRUGLQDUH�FRQ�PLVXUH�ILVFDOL�
���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��DO� FRPPD���� VRQR�DJJLXQWL� LQILQH� L� VHJXHQWL�SHULRGL�� ³X�� VHUYL]L�GHJOL� LVWLWXWL�GL�EHOOH]]D��
VHUYL]L� GHL� VDORQL� GL� EDUELHUH� H� SDUUXFFKLHUH�� VHUYL]L� GL� PDQLFXUH� H� SHGLFXUH�� DWWLYLWj� GL�
WDWXDJJLR� H� SLHUFLQJ�� Y�� DWWLYLWj� GHOOH� ODYDQGHULH� LQGXVWULDOL�� DOWUH� ODYDQGHULH� H� WLQWRULH�� ]��
VHUYL]L� GL� SRPSH� IXQHEUL� H� DWWLYLWj� FRQQHVVH�� DD�� DWWLYLWj� GL� VJRPEHUR� GL� FDQWLQH�� VRODL� H�
JDUDJH��EE��DJHQ]LH�PDWULPRQLDOL�H�G¶LQFRQWUR��FF��VHUYL]L�GL�FXUD�GHJOL�DQLPDOL�GD�FRPSDJQLD��
HVFOXVL�L�VHUYL]L�YHWHULQDUL��GG��DOWUH�DWWLYLWj�GL�VHUYL]L�SHU�OD�SHUVRQD�Q�F�D��
E��DO�FRPPD����SULPR�SHULRGR��OH�SDUROH�³���PDJJLR�����´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³���
JLXJQR�����´�H�LO�VHFRQGR�SHULRGR�q�VRVWLWXLWR�GDO�VHJXHQWH��³,�YHUVDPHQWL�VRVSHVL�DL�VHQVL�GHO�
SHULRGR� SUHFHGHQWH� VRQR� HIIHWWXDWL�� VHQ]D� DSSOLFD]LRQH� GL� VDQ]LRQL� H� LQWHUHVVL�� LQ� XQ¶XQLFD�
VROX]LRQH� HQWUR� LO� ��� OXJOLR� ����� R� PHGLDQWH� UDWHL]]D]LRQH� ILQR� DG� XQ� PDVVLPR� GL� �� UDWH�
PHQVLOL�GL�SDUL�LPSRUWR�D�GHFRUUHUH�GDO�PHVH�GL�OXJOLR�����´�
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$UW���
0RGLILFKH�DOO¶DUWLFROR����LQ�PDWHULD�GL�FUHGLWR�GL�LPSRVWD�SHU�OH�VSHVH�GL�VDQLILFD]LRQH�GHJOL�
DPELHQWL�GL�ODYRUR�LQ�IDYRUH�GHJOL�HQWL�GHO�WHU]R�VHWWRUH��GD�FRRUGLQDUH�FRQ�PLVXUH�ILVFDOL�

��� $OO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ����� Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������GRSR�OH�SDUROH���DL�VRJJHWWL�HVHUFHQWL�DWWLYLWj�
G¶LPSUHVD��DUWH�R�SURIHVVLRQH��DJJLXQJHUH� OH�VHJXHQWL��³QRQFKp�DJOL�HQWL�GHO� WHU]R�VHWWRUH�GL�
FXL�DOO¶DUWLFROR����FRPPD���GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�����´�

$UW���
0RGLILFKH�DOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q����

��� /¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ����� Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������q�VRVWLWXLWR�GDO�VHJXHQWH�
³��� 7XWWL� L� FHUWLILFDWL�� DWWHVWDWL�� SHUPHVVL�� FRQFHVVLRQL�� DXWRUL]]D]LRQL� H� DWWL� DELOLWDWLYL�
FRPXQTXH�GHQRPLQDWL�� LQ�VFDGHQ]D�WUD� LO����JHQQDLR�H� LO����DSULOH�������FRQVHUYDQR�OD� ORUR�
YDOLGLWj�ILQR�DO����JLXJQR������´�
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&DSR�,,
$OWUH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�ODYRUR�H�SROLWLFKH�VRFLDOL

$UW���
5HGGLWR�GL�HPHUJHQ]D

���$L� QXFOHL� IDPLOLDUL� LQ� FRQGL]LRQL� GL� QHFHVVLWj� HFRQRPLFD� LQ� FRQVHJXHQ]D� GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�����LGHQWLILFDWL�VHFRQGR�OH�FDUDWWHULVWLFKH�GL�FXL�DL�FRPPL���H����q�
ULFRQRVFLXWR� XQ� VRVWHJQR� DO� UHGGLWR� VWUDRUGLQDULR� GHQRPLQDWR� 5HGGLWR� GL� HPHUJHQ]D� �GL�
VHJXLWR�³5HP´���/H�GRPDQGH�SHU�LO�5HP�SRVVRQR�HVVHUH�SUHVHQWDWH�HQWUR�LO�WHUPLQH�GHO�PHVH�
GL�JLXJQR������H� LO�EHQHILFLR�q�HURJDWR� LQ�GXH�TXRWH��FLDVFXQD�SDUL�DOO¶DPPRQWDUH�GL�FXL�DO�
FRPPD���
��� ,O�5HP�q�ULFRQRVFLXWR�DL�QXFOHL� IDPLOLDUL� LQ�SRVVHVVR�FXPXODWLYDPHQWH��DO�PRPHQWR�GHOOD�
GRPDQGD��GHL�VHJXHQWL�UHTXLVLWL�

D� UHVLGHQ]D�LQ�,WDOLD��YHULILFDWD�FRQ�ULIHULPHQWR�DO�FRPSRQHQWH�ULFKLHGHQWH�LO�EHQHILFLR�
E� XQ� YDORUH� GHO� UHGGLWR� IDPLOLDUH�� QHO�PHVH� GL� DSULOH� ������ LQIHULRUH� DG� XQD� VRJOLD� SDUL�

DOO¶DPPRQWDUH�GL�FXL�DO�FRPPD���
F� XQ�YDORUH�GHO�SDWULPRQLR�PRELOLDUH�IDPLOLDUH�FRQ�ULIHULPHQWR�DOO¶DQQR������LQIHULRUH�D�

XQD�VRJOLD�GL�HXUR���������DFFUHVFLXWD�GL�HXUR�������SHU�RJQL�FRPSRQHQWH�VXFFHVVLYR�DO�SULPR�
H�ILQR�DG�XQ�PDVVLPR�GL�HXUR��������� LO�PDVVLPDOH�q� LQFUHPHQWDWR�GL�������HXUR� LQ�FDVR�GL�
SUHVHQ]D� QHO� QXFOHR� IDPLOLDUH� GL� XQ� FRPSRQHQWH� LQ� FRQGL]LRQH� GL� GLVDELOLWj� JUDYH� R� GL� QRQ�
DXWRVXIILFLHQ]D�FRPH�GHILQLWH�DL�ILQL�GHOO¶,QGLFDWRUH�GHOOD�6LWXD]LRQH�(FRQRPLFD�(TXLYDOHQWH�
�,6((���GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������Q������

G� XQ�YDORUH�GHOO¶,6((�LQIHULRUH�DG�HXUR���������
��� ,O� 5HP� QRQ� q� FRPSDWLELOH� FRQ� OD� SUHVHQ]D� QHO� QXFOHR� IDPLOLDUH� GL� FRPSRQHQWL� FKH�
SHUFHSLVFRQR�R�KDQQR�SHUFHSLWR�XQD�GHOOH�LQGHQQLWj�GL�FXL�DJOL�DUWLFROL����������������H����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������
Q������RYYHUR�GL�XQD�GHOOH�LQGHQQLWj�GLVFLSOLQDWH�LQ�DWWXD]LRQH�GHOO¶DUWLFROR����GHO�PHGHVLPR�
GHFUHWR�OHJJH�RYYHUR�GL�XQD�GHOOH�LQGHQQLWj�GL�FXL�DJOL�DUWLFROL����H����GHO�SUHVHQWH�GHFUHWR�
OHJJH�� ,O�5HP�QRQ�q�DOWUHVu�FRPSDWLELOH�FRQ� OD�SUHVHQ]D�QHO�QXFOHR�IDPLOLDUH�GL�FRPSRQHQWL�
FKH�VLDQR�DO�PRPHQWR�GHOOD�GRPDQGD�LQ�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�

D� HVVHUH� WLWRODUL� GL� SHQVLRQH� GLUHWWD� R� LQGLUHWWD� DG� HFFH]LRQH� GHOO¶DVVHJQR� RUGLQDULR� GL�
LQYDOLGLWj�

E� HVVHUH� WLWRODUL� GL� XQ� UDSSRUWR� GL� ODYRUR� GLSHQGHQWH� OD� FXL� UHWULEX]LRQH� ORUGD� VLD�
VXSHULRUH�DOOH�VRJOLH�GL�FXL�DO�FRPPD���

F� HVVHUH�SHUFHWWRUL�GL�UHGGLWR�GL�FLWWDGLQDQ]D��GL�FXL�DO�&DSR�,�GHO�GHFUHWR�OHJJH�Q����GHO�
������RYYHUR�OH�PLVXUH�DYHQWL�ILQDOLWj�DQDORJKH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�PHGHVLPR�
GHFUHWR�OHJJH�
���$L�ILQL�GHOO¶DFFHVVR�H�GHOOD�GHWHUPLQD]LRQH�GHOO¶DPPRQWDUH�GHO�5HP�

D�� LO� QXFOHR� IDPLOLDUH� q� GHILQLWR� DL� VHQVL� GHOO¶DUWLFROR� �� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL�Q������GHO������
E��LO�UHGGLWR�IDPLOLDUH�q�LQFOXVLYR�GL�WXWWH�OH�FRPSRQHQWL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�Q������GHO������HG�q�ULIHULWR�DO�PHVH�GL�
DSULOH������VHFRQGR�LO�SULQFLSLR�GL�FDVVD�
F�� LO� SDWULPRQLR� PRELOLDUH� q� GHILQLWR� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�Q������GHO������
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���&LDVFXQD�TXRWD�GHO�5HP�q�GHWHUPLQDWD�LQ�XQ�DPPRQWDUH�SDUL�D�����HXUR��PROWLSOLFDWL�SHU�LO�
FRUULVSRQGHQWH� SDUDPHWUR� GHOOD� VFDOD� GL� HTXLYDOHQ]D� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO�
GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����PDU]R�������
Q������ILQR�DG�XQ�PDVVLPR�GL����FRUULVSRQGHQWH�D�����HXUR��RYYHUR�ILQR�DG�XQ�PDVVLPR�GL�����
QHO� FDVR� LQ� FXL� QHO� QXFOHR� IDPLOLDUH� VLDQR� SUHVHQWL� FRPSRQHQWL� LQ� FRQGL]LRQL� GL� GLVDELOLWj�
JUDYH�R�QRQ�DXWRVXIILFLHQ]D�FRPH�GHILQLWH�DL�ILQL�,6((�
���1RQ�KDQQR�GLULWWR�DO�5HP� L� VRJJHWWL� FKH� VL� WURYDQR� LQ� VWDWR�GHWHQWLYR��SHU� WXWWD� OD�GXUDWD�
GHOOD� SHQD�� QRQFKp� FRORUR� FKH� VRQR� ULFRYHUDWL� LQ� LVWLWXWL� GL� FXUD� GL� OXQJD� GHJHQ]D� R� DOWUH�
VWUXWWXUH�UHVLGHQ]LDOL�D�WRWDOH�FDULFR�GHOOR�6WDWR�R�GL�DOWUD�DPPLQLVWUD]LRQH�SXEEOLFD��1HO�FDVR�
LQ� FXL� LO� QXFOHR� IDPLOLDUH� EHQHILFLDULR� DEELD� WUD� L� VXRL� FRPSRQHQWL� VRJJHWWL� GL� FXL� DO� SULPR�
SHULRGR��LO�SDUDPHWUR�GHOOD�VFDOD�GL�HTXLYDOHQ]D�GL�FXL�DO�FRPPD����OHWWHUD�D���QRQ�WLHQH�FRQWR�
GL�WDOL�VRJJHWWL�
��� ,O�5HP�q� ULFRQRVFLXWR�HG�HURJDWR�GDOO¶,136�SUHYLD� ULFKLHVWD� WUDPLWH�PRGHOOR�GL�GRPDQGD�
SUHGLVSRVWR� GDOO¶,136�� SUHVHQWDWR� VHFRQGR� OH�PRGDOLWj� VWDELOLWH� GDOO¶,VWLWXWR��/H� ULFKLHVWH� GL�
5HP�SRVVRQR�HVVHUH�SUHVHQWDWH�SUHVVR� L�FHQWUL�GL�DVVLVWHQ]D� ILVFDOH�GL�FXL�DOO
DUWLFROR����GHO�
GHFUHWR� OHJLVODWLYR� �� OXJOLR� ������ Q�� ����� SUHYLD� VWLSXOD� GL� XQD� FRQYHQ]LRQH� FRQ� O
,VWLWXWR�
QD]LRQDOH� GHOOD� SUHYLGHQ]D� VRFLDOH� �,136��� /H� ULFKLHVWH� GHO� 5HP� SRVVRQR� HVVHUH� DOWUHVu�
SUHVHQWDWH�SUHVVR�JOL� LVWLWXWL�GL�SDWURQDWR�GL�FXL�DOOD�OHJJH����PDU]R�������Q�������H�YDOXWDWH�
FRPH�DO�QXPHUR���GHOOD� WDEHOOD�'�DOOHJDWD�DO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHO�
ODYRUR��GHOOD�VDOXWH�H�GHOOH�SROLWLFKH�VRFLDOL����RWWREUH�������Q������
��� $L� ILQL� GHOOD� YHULILFD� GHO� SRVVHVVR� GHL� UHTXLVLWL� GL� FXL� DO� FRPPD� ��� OHWWHUD� H��� O¶,136� H�
O¶$JHQ]LD� GHOOH� HQWUDWH� SRVVRQR� VFDPELDUH� L� GDWL� UHODWLYL� DL� VDOGL� H� DOOH� JLDFHQ]H�PHGLH� GHO�
SDWULPRQLR�PRELOLDUH�GHL�FRPSRQHQWL�LO�QXFOHR�IDPLOLDUH�FRPXQLFDWH�DL�VHQVL�GHOO¶DUWLFROR����
VHVWR� FRPPD�� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ����� H�
GHOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� GLFHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������QHOOH�PRGDOLWj�SUHYLVWH�DL�ILQL�,6((��
���1HO�FDVR�LQ�FXL�LQ�HVLWR�D�YHULILFKH�H�FRQWUROOL�HPHUJD�LO�PDQFDWR�SRVVHVVR�GHL�UHTXLVLWL��LO�
EHQHILFLR�q�LPPHGLDWDPHQWH�UHYRFDWR��IHUPD�UHVWDQGR�OD�UHVWLWX]LRQH�GL�TXDQWR�LQGHELWDPHQWH�
SHUFHSLWR�H�OH�VDQ]LRQL�SUHYLVWH�D�OHJLVOD]LRQH�YLJHQWH�
����$L�ILQL�GHOO¶HURJD]LRQH�GHO�5HP�q�DXWRUL]]DWR�XQ�OLPLWH�GL�VSHVD�GL�««�PLOLRQL�GL�HXUR�
SHU�O¶DQQR������GD�LVFULYHUH�VX�DSSRVLWR�FDSLWROR�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�GHQRPLQDWR�³)RQGR�SHU�LO�5HGGLWR�GL�HPHUJHQ]D´��3HU�JOL�RQHUL�
FRQQHVVL�DOOD�VWLSXOD�GHOOD�FRQYHQ]LRQH�GL�FXL�DO�FRPPD���q�DXWRUL]]DWR�XQ�OLPLWH�GL�VSHVD�SDUL�
D���PLOLRQL�GL�HXUR�
����$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�SDUL�D««««���VL�SURYYHGH«�

$UW���
6RUYHJOLDQ]D�VDQLWDULD

���)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q������
SHU�JDUDQWLUH�OR�VYROJLPHQWR�LQ�VLFXUH]]D�GHOOH�DWWLYLWj�SURGXWWLYH�H�FRPPHUFLDOL�LQ�UHOD]LRQH�
DO� ULVFKLR� GL� FRQWDJLR� GD� YLUXV� 6$56�&R9���� ILQR� DOOD� GDWD� GL� FHVVD]LRQH� GHOOR� VWDWR� GL�
HPHUJHQ]D�SHU� ULVFKLR� VDQLWDULR� VXO� WHUULWRULR�QD]LRQDOH�� L� GDWRUL�GL� ODYRUR�SXEEOLFL� H�SULYDWL�
DVVLFXUDQR�OD�VRUYHJOLDQ]D�VDQLWDULD�HFFH]LRQDOH�GHL�ODYRUDWRUL�PDJJLRUPHQWH�HVSRVWL�D�ULVFKLR�
GL�FRQWDJLR��LQ�UDJLRQH�GHOO¶HWj�R�GHOOD�FRQGL]LRQH�GL�ULVFKLR�GHULYDQWH�GD�LPPXQRGHSUHVVLRQH��
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DQFKH� GD� SDWRORJLD�&29,'����� R� GD� HVLWL� GL� SDWRORJLH� RQFRORJLFKH� R� GDOOR� VYROJLPHQWR� GL�
WHUDSLH� VDOYDYLWD� R� FRPXQTXH� GD� FRPRUELOLWj� FKH� SRVVRQR� FDUDWWHUL]]DUH� XQD� PDJJLRUH�
ULVFKLRVLWj��
���3HU�L�GDWRUL�GL�ODYRUR�FKH�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����OHWW��D��GHO�GHFUHWR�OHJLVODWLYR���
DSULOH�������Q������QRQ�q�IDWWR�REEOLJR�GL�QRPLQDUH�LO�PHGLFR�FRPSHWHQWH�SHU�O¶HIIHWWXD]LRQH�
GHOOD� VRUYHJOLDQ]D� VDQLWDULD� QHL� FDVL� SUHYLVWL� GDO� PHGHVLPR� GHFUHWR�� IHUPR� UHVWDQGR� OD�
SRVVLELOLWj� GL� QRPLQDUQH� XQR� SHU� LO� SHULRGR� HPHUJHQ]LDOH�� OD� VRUYHJOLDQ]D� VDQLWDULD�
HFFH]LRQDOH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�SXz�HVVHUH�ULFKLHVWD�DL�VHUYL]L�WHUULWRULDOL�
GHOO¶,1$,/�FKH�YL�SURYYHGRQR�FRQ�SURSUL�PHGLFL�GHO�ODYRUR��VX�ULFKLHVWD�GHO�GDWRUH�GL�ODYRUR��
DYYDOHQGRVL� DQFKH� GHO� FRQWLQJHQWH� GL� SHUVRQDOH� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ���
PDU]R�������Q������&RQ�GHFUHWR�LQWHUPLQLVWHULDOH�GHO�0LQLVWUR�GHOOD�VDOXWH�GL�FRQFHUWR�FRQ�LO�
0LQLVWUR�GHO�ODYRUR�H�LO�0LQLVWUR�GHOOH�HFRQRPLH�H�ILQDQ]H�DFTXLVLWR�LO�SDUHUH�GHOOD�&RQIHUHQ]D�
6WDWR�5HJLRQL��GD�DGRWWDUVL�HQWUR�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR�OHJJH�� YLHQH� GHILQLWD� OD� UHODWLYD� WDULIID� SHU� O¶HIIHWWXD]LRQH� GL� WDOL� SUHVWD]LRQL�� 3HU� L�
PHGLFL�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFDQR�JOL�DUWLFROL������������H����GHO�GHFUHWR�OHJLVODWLYR���
DSULOH�������Q�����
��� /¶LQLGRQHLWj� DOOD�PDQVLRQH� DFFHUWDWD� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR� QRQ� SXz� LQ� RJQL� FDVR�
JLXVWLILFDUH�LO�UHFHVVR�GHO�GDWRUH�GL�ODYRUR�GDO�FRQWUDWWR�GL�ODYRUR�
��3HU� OH� ILQDOLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR� DWWH� D� VRVWHQHUH� OH� LPSUHVH� QHOOD� ULSUHVD� H� QHOOD�
SURVHFX]LRQH�GHOOH�DWWLYLWj�SURGXWWLYH�LQ�FRQGL]LRQL�GL�VDOXEULWj�H�VLFXUH]]D�GHJOL�DPELHQWL�GL�
ODYRUR� H� GHOOH�PRGDOLWj� ODYRUDWLYH� O¶,1$,/�q� DXWRUL]]DWR�� SUHYLD� FRQYHQ]LRQH� FRQ�$13$/��
DOO¶DVVXQ]LRQH� FRQ� FRQWUDWWL� GL� ODYRUR� D� WHPSR� GHWHUPLQDWR� GL� ILJXUH� VDQLWDULH�� WHFQLFR�
VSHFLDOLVWLFKH� H� GL� VXSSRUWR� GL� HWj� QRQ� VXSHULRUH� D� ��� DQQL�� D� YDOHUH� VXOOH� ULVRUVH� GL� FXL� DO�
3URJUDPPD�2SHUDWLYR�1D]LRQDOH�,QL]LDWLYD�2FFXSD]LRQH�*LRYDQL��QHO�OLPLWH�PDVVLPR�GL�����
PLOLRQL�GL�HXUR�

$UW���
1XRYH�LQGHQQLWj�SHU�L�ODYRUDWRUL�GDQQHJJLDWL�GDOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���
���$L� VRJJHWWL� JLj� EHQHILFLDUL� SHU� LO�PHVH� GL�PDU]R� GHOO¶LQGHQQLWj� GL� FXL� DOO¶DUWLFROR� ��� GHO�
GHFUHWR�OHJJH����PDU]R�GHO�������Q������ FRQYHUWLWR� FRQ�PRGLILFD]LRQL�GDOOD� OHJJH����DSULOH�
������Q������OD�PHGHVLPD�LQGHQQLWj�SDUL�D�����HXUR�q�HURJDWD�DQFKH�SHU�LO�PHVH�GL�DSULOH������
���$L�OLEHUL�SURIHVVLRQLVWL�WLWRODUL�GL�SDUWLWD�LYD�DWWLYD�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR�� LVFULWWL� DOOD�*HVWLRQH� VHSDUDWD�GL� FXL� DOO
DUWLFROR���� FRPPD�����GHOOD� OHJJH��� DJRVWR�
������Q�������QRQ�WLWRODUL�GL�SHQVLRQH�H�QRQ�LVFULWWL�DG�DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��
FKH� DEELDQR� VXELWR� XQD� FRPSURYDWD� ULGX]LRQH� GL� DOPHQR� LO� ��� SHU� FHQWR� GHO� UHGGLWR� GHO�
VHFRQGR� ELPHVWUH� ������ ULVSHWWR� DO� UHGGLWR� GHO� VHFRQGR� ELPHVWUH� ������ q� ULFRQRVFLXWD� XQD�
LQGHQQLWj�SHU� LO�PHVH�GL�PDJJLR������ �SDUL� D������HXUR��$� WDO� ILQH� LO� UHGGLWR�q� LQGLYLGXDWR�
VHFRQGR� LO� SULQFLSLR� GL� FDVVD� FRPH�GLIIHUHQ]D� WUD� L� ULFDYL� H� L� FRPSHQVL� SHUFHSLWL� H� OH� VSHVH�
HIIHWWLYDPHQWH� VRVWHQXWH� QHO� SHULRGR� LQWHUHVVDWR� H� QHOO¶HVHUFL]LR� GHOO¶DWWLYLWj�� FRPSUHVH� OH�
HYHQWXDOL�TXRWH�GL�DPPRUWDPHQWR��$�WDO�ILQH�LO�VRJJHWWR�GHYH�SUHVHQWDUH�DOO¶,QSV�OD�GRPDQGD�
QHOOD�TXDOH�DXWRFHUWLILFD�LO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DO�SUHVHQWH�FRPPD��/
,QSV�FRPXQLFD�
DOO
$JHQ]LD� GHOOH� HQWUDWH� L� GDWL� LGHQWLILFDWLYL� GHL� VRJJHWWL� FKH� KDQQR� SUHVHQWDWR�
O¶DXWRFHUWLILFD]LRQH� SHU� OD� YHULILFD� GHL� UHTXLVLWL�� /¶$JHQ]LD� GHOOH� HQWUDWH� FRPXQLFD� DOO¶,QSV�
O
HVLWR�GHL�ULVFRQWUL�HIIHWWXDWL�VXOOD�YHULILFD�GHL�UHTXLVLWL�VXO�UHGGLWR�GL�FXL�VRSUD�FRQ�PRGDOLWj�H�
WHUPLQL�GHILQLWL�FRQ�DFFRUGL�GL�FRRSHUD]LRQH�WUD�OH�SDUWL�
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���$L� ODYRUDWRUL� WLWRODUL� GL� UDSSRUWL� GL� FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD�� LVFULWWL� DOOD�
*HVWLRQH� VHSDUDWD� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� QRQ�
WLWRODUL�GL�SHQVLRQH�H�QRQ�LVFULWWL�DG�DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��FKH�DEELDQR�FHVVDWR�
LO� UDSSRUWR� GL� ODYRUR� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�� q� ULFRQRVFLXWD�
XQ
LQGHQQLWj�SHU�LO�PHVH�GL�PDJJLR������SDUL�D������HXUR�
���$L� VRJJHWWL� JLj� EHQHILFLDUL� SHU� LO�PHVH� GL�PDU]R� GHOO¶LQGHQQLWj� GL� FXL� DOO¶DUWLFROR� ��� GHO�
GHFUHWR�OHJJH����PDU]R�GHO�������Q������ FRQYHUWLWR� FRQ�PRGLILFD]LRQL�GDOOD� OHJJH����DSULOH�
������Q������OD�PHGHVLPD�LQGHQQLWj�SDUL�D�����HXUR�q�HURJDWD�DQFKH�SHU�LO�PHVH�GL�DSULOH������
���$L� VRJJHWWL� JLj� EHQHILFLDUL� SHU� LO�PHVH� GL�PDU]R� GHOO¶LQGHQQLWj� GL� FXL� DOO¶DUWLFROR� ��� GHO�
GHFUHWR�OHJJH����PDU]R�GHO�������Q������ FRQYHUWLWR� FRQ�PRGLILFD]LRQL�GDOOD� OHJJH����DSULOH�
������Q������OD�PHGHVLPD�LQGHQQLWj�SDUL�D�����HXUR�q�HURJDWD�DQFKH�SHU�LO�PHVH�GL�DSULOH�������
/D� PHGHVLPD� LQGHQQLWj� q� ULFRQRVFLXWD� DL� ODYRUDWRUL� LQ� VRPPLQLVWUD]LRQH�� LPSLHJDWL� SUHVVR�
LPSUHVH�XWLOL]]DWULFL�RSHUDQWL�QHO�VHWWRUH�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL��FKH�DEELDQR�
FHVVDWR�LQYRORQWDULDPHQWH�LO�UDSSRUWR�GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�
LO����PDU]R�������QRQ�WLWRODUL�GL�SHQVLRQH��Qp�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��Qp�GL�1$63,��
DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�
��� $L� ODYRUDWRUL� GLSHQGHQWL� VWDJLRQDOL� GHO� VHWWRUH� WXULVPR� H� GHJOL� VWDELOLPHQWL� WHUPDOL� FKH�
KDQQR�FHVVDWR�LQYRORQWDULDPHQWH�LO�UDSSRUWR�GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR�
�����H�LO����PDU]R�������QRQ�WLWRODUL�GL�SHQVLRQH��Qp�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��Qp�GL�
1$63,��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH��q�ULFRQRVFLXWD�XQ
LQGHQQLWj�
SHU� LO� PHVH� GL� PDJJLR� ����� SDUL� D� ����� HXUR�� /D� PHGHVLPD� LQGHQQLWj� q� ULFRQRVFLXWD� DL�
ODYRUDWRUL�LQ�VRPPLQLVWUD]LRQH��LPSLHJDWL�SUHVVR�LPSUHVH�XWLOL]]DWULFL�RSHUDQWL�QHO�VHWWRUH�GHO�
WXULVPR� H� GHJOL� VWDELOLPHQWL� WHUPDOL�� FKH� DEELDQR� FHVVDWR� LQYRORQWDULDPHQWH� LO� UDSSRUWR� GL�
ODYRUR� QHO� SHULRGR� FRPSUHVR� WUD� LO� ��� JHQQDLR� ����� H� LO� ��� PDU]R� ������ QRQ� WLWRODUL� GL�
SHQVLRQH�� Qp� GL� UDSSRUWR� GL� ODYRUR� GLSHQGHQWH�� Qp� GL�1$63,�� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH�
GHOOD�SUHVHQWH�GLVSRVL]LRQH�
��ELV��$L�VRJJHWWL�JLj�EHQHILFLDUL�SHU�LO�PHVH�GL�PDU]R�GHOO¶LQGHQQLWj�GL�FXL�DOO¶DUWLFROR����GHO�
GHFUHWR�OHJJH����PDU]R�GHO�������Q������ FRQYHUWLWR� FRQ�PRGLILFD]LRQL�GDOOD� OHJJH����DSULOH�
������Q������OD�PHGHVLPD�LQGHQQLWj�q�HURJDWD�DQFKH�SHU�LO�PHVH�GL�DSULOH������FRQ�XQ�LPSRUWR�
SDUL�D�����HXUR�
��� (¶� ULFRQRVFLXWD� XQ¶LQGHQQLWj� SHU� L�PHVL� GL� DSULOH� H�PDJJLR�� SDUL� D� ���� HXUR� SHU� FLDVFXQ�
PHVH��DL�ODYRUDWRUL�GLSHQGHQWL�H�DXWRQRPL�FKH�LQ�FRQVHJXHQ]D�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'����KDQQR�FHVVDWR�� ULGRWWR�R� VRVSHVR� OD� ORUR� DWWLYLWj�R� LO� ORUR� UDSSRUWR�GL� ODYRUR��
LQGLYLGXDWL�QHL�VHJXHQWL�
D� ODYRUDWRUL�GLSHQGHQWL�VWDJLRQDOL�DSSDUWHQHQWL�D�VHWWRUL�GLYHUVL�GD�TXHOOL�GHO�WXULVPR�H�GHJOL�
VWDELOLPHQWL� WHUPDOL� FKH� KDQQR� FHVVDWR� LQYRORQWDULDPHQWH� LO� UDSSRUWR� GL� ODYRUR� QHO� SHULRGR�
FRPSUHVR� WUD� LO� ��� JHQQDLR� ����� H� LO� ��� JHQQDLR� ����� H� FKH� DEELDQR� VYROWR� OD� SUHVWD]LRQH�
ODYRUDWLYD�SHU�DOPHQR�WUHQWD�JLRUQDWH�QHO�PHGHVLPR�SHULRGR�
E� ODYRUDWRUL� LQWHUPLWWHQWL�� GL� FXL� DJOL� DUWLFROL� GD� ��� D� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR�
������ Q�� ���� FKH� DEELDQR� VYROWR� OD� SUHVWD]LRQH� ODYRUDWLYD� SHU� DOPHQR� WUHQWD� JLRUQDWH� QHO�
SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�LO����JHQQDLR������
F� ODYRUDWRUL� DXWRQRPL�� SULYL� GL� SDUWLWD� ,9$�� QRQ� LVFULWWL� DG� DOWUH� IRUPH� SUHYLGHQ]LDOL�
REEOLJDWRULH��FKH�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�LO����IHEEUDLR������VLDQR�VWDWL�
WLWRODUL�GL�FRQWUDWWL�DXWRQRPL�RFFDVLRQDOL�ULFRQGXFLELOL�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR������
GHO�F�F��H�FKH�QRQ�DEELDQR�XQ�FRQWUDWWR�LQ�HVVHUH�DOOD�GDWD�GHO����IHEEUDLR�������*OL�VWHVVL��SHU�
WDOL�FRQWUDWWL��GHYRQR�HVVHUH�JLj�LVFULWWL�DOOD�GDWD�GHO����IHEEUDLR������DOOD�*HVWLRQH�VHSDUDWD�GL�
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FXL� DOO¶DUWLFROR���� FRPPD����� GHOOD� OHJJH��� DJRVWR������� Q�� ����� FRQ� DFFUHGLWR�QHOOR� VWHVVR�
DUFR�WHPSRUDOH�GL�DOPHQR�XQ�FRQWULEXWR�PHQVLOH�
G� LQFDULFDWL� DOOH�YHQGLWH� D�GRPLFLOLR�GL� FXL� DOO¶DUWLFROR����GHO� GHFUHWR� OHJLVODWLYR����PDU]R�
������ Q�� ����� FRQ� UHGGLWR� DQQXR� ����� GHULYDQWH� GDOOH�PHGHVLPH� DWWLYLWj� VXSHULRUH� DG� HXUR�
������ H� WLWRODUL� GL� SDUWLWD� ,9$� DWWLYD� H� LVFULWWL� DOOD� *HVWLRQH� 6HSDUDWD� GL� FXL� DOO¶DUWLFROR� ���
FRPPD�����GHOOD�OHJJH���DJRVWR�������Q�������DOOD�GDWD�GHO����IHEEUDLR������H�QRQ�LVFULWWL�DG�
DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH�
���,�VRJJHWWL�GL�FXL�DO�FRPPD����DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��QRQ�GHYRQR�HVVHUH�
LQ�DOFXQD�GHOOH�VHJXHQWL�FRQGL]LRQL�
D��WLWRODUL�GL�DOWUR�FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�D�WHPSR�LQGHWHUPLQDWR��GLYHUVR�GDO�FRQWUDWWR�
LQWHUPLWWHQWH�GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�����
E��WLWRODUL�GL�SHQVLRQH�
���$L�ODYRUDWRUL�LVFULWWL�DO�)RQGR�SHQVLRQL�ODYRUDWRUL�GHOOR�VSHWWDFROR��FKH�KDQQR�L�UHTXLVLWL�GL�
FXL� DOO¶DUW�� ��� GHO� GHFUHWR� OHJJH� GHO� ��� PDU]R� ����� � GHO� ����� Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL� QHOOH� OHJJH� ��� DSULOH� ����� Q�� ���� q� HURJDWD� � XQD� LQGHQQLWj� GL� ���� HXUR� SHU�
FLDVFXQR� GHL� PHVL� GL� DSULOH� H� PDJJLR� ������ OD� PHGHVLPD� LQGHQQLWj� YLHQH� HURJDWD� � SHU� OH�
SUHGHWWH�PHQVLOLWj�DQFKH�DL�ODYRUDWRUL�LVFULWWL�DO�)RQGR�SHQVLRQL�ODYRUDWRUL�GHOOR�VSHWWDFROR�FRQ�
DOPHQR���FRQWULEXWL�JLRUQDOLHUL�YHUVDWL�QHO�������FXL�GHULYD�XQ�UHGGLWR�QRQ�VXSHULRUH�DL��������
HXUR�����
����1RQ�KDQQR�GLULWWR�DOO
LQGHQQLWj�GL�FXL�DO�FRPPD���L�ODYRUDWRUL�WLWRODUL�GL�UDSSRUWR�GL�ODYRUR�
GLSHQGHQWH�R�WLWRODUL�GL�SHQVLRQH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�
���� /H� LQGHQQLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� FRQFRUURQR� DOOD� IRUPD]LRQH� GHO� UHGGLWR� DL�
VHQVL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������H� VRQR�HURJDWH�
GDOO¶,136�LQ�XQLFD�VROX]LRQH��SUHYLD�GRPDQGD��QHO�OLPLWH�GL�VSHVD�FRPSOHVVLYR�GL�«��PLOLRQL�
GL�HXUR�SHU�O¶DQQR�������/
,136�SURYYHGH�DO�PRQLWRUDJJLR�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�H�
FRPXQLFD� L� ULVXOWDWL� GL� WDOH� DWWLYLWj� DO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� H� DO�
0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� 4XDORUD� GDO� SUHGHWWR� PRQLWRUDJJLR� HPHUJD� LO�
YHULILFDUVL� GL� VFRVWDPHQWL�� DQFKH� LQ�YLD�SURVSHWWLFD�� ULVSHWWR� DO� SUHGHWWR� OLPLWH�GL� VSHVD�� QRQ�
VRQR�DGRWWDWL�DOWUL�SURYYHGLPHQWL�FRQFHVVRUL�
����$L�ODYRUDWRUL�QHOOH�FRQGL]LRQL�GL�FXL�DL�FRPPL���������������������ELV����H����DSSDUWHQHQWL�D�
QXFOHL�IDPLOLDUL�JLj�SHUFHWWRUL�GHO�UHGGLWR�GL�FLWWDGLQDQ]D��GL�FXL�DO�&DSR�,�GHO�GHFUHWR�OHJJH����
JHQQDLR�������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����PDU]R�������Q������SHU�L�TXDOL�
O¶DPPRQWDUH� GHO� EHQHILFLR� LQ� JRGLPHQWR� ULVXOWL� LQIHULRUH� D� TXHOOR� GHOO¶LQGHQQLWj� GL� FXL� DL�
PHGHVLPL�FRPPL�GHO�SUHVHQWH�DUWLFROR��LQ�OXRJR�GHO�YHUVDPHQWR�GHOO¶LQGHQQLWj�VL�SURFHGH�DG�
LQWHJUDUH� LO� EHQHILFLR� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� ILQR� DOO¶DPPRQWDUH� GHOOD� VWHVVD� LQGHQQLWj�
GRYXWR�LQ�FLDVFXQD�PHQVLOLWj��/H�LQGHQQLWj�GL�FXL�DL�FRPPL���������������������ELV����H���QRQ�
VRQR�FRPSDWLELOL�FRQ�LO�EHQHILFLR�GHO�UHGGLWR�GL�FLWWDGLQDQ]D�LQ�JRGLPHQWR�SDUL�R�VXSHULRUH�D�
TXHOOR�GHOO¶LQGHQQLWj�
����'HFRUVL�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VL�GHFDGH�GDOOD�
SRVVLELOLWj�GL�ULFKLHGHUH�O¶LQGHQQLWj�GL�FXL�DJOL�DUWLFROL����������������H����GHO�GHFUHWR�OHJJH����
PDU]R�GHO�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������UHODWLYD�
DO�PHVH�GL�PDU]R������
����$OOD�FRSHUWXUD�GHJOL�RQHUL�SUHYLVWL�GDO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�D�YDOHUH«��

$UW���
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,QGHQQLWj�SHU�L�ODYRUDWRUL�GRPHVWLFL
���$L� ODYRUDWRUL�GRPHVWLFL� FKH�DEELDQR� LQ� HVVHUH�� DOOD�GDWD�GHO���� IHEEUDLR�������XQR�R�SL��
FRQWUDWWL�GL� ODYRUR�SHU�XQD�GXUDWD�FRPSOHVVLYD�VXSHULRUH�D����RUH�VHWWLPDQDOL�q�ULFRQRVFLXWD��
SHU�L�PHVL�GL�DSULOH�H�PDJJLR�������XQ¶LQGHQQLWj�PHQVLOH�SDUL�D�����HXUR��SHU�FLDVFXQ�PHVH�
���/¶LQGHQQLWj�GL�FXL�DO�FRPPD���VRQR� ULFRQRVFLXWH�D�FRQGL]LRQH�FKH� L� ODYRUDWRUL�GRPHVWLFL�
QRQ�VLDQR�FRQYLYHQWL�FRO�GDWRUH�GL�ODYRUR�
���/¶LQGHQQLWj�GL�FXL�DO�FRPPD���QRQ�q�FXPXODELOH�FRQ�OH�LQGHQQLWj�GL�FXL�DJOL�DUWLFROL���������
�������H����GHO�GHFUHWR�OHJJH�Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������
Q������GHO������RYYHUR�FRQ�XQD�GHOOH�LQGHQQLWj�GLVFLSOLQDWH�LQ�DWWXD]LRQH�GHOO¶DUWLFROR����GHO�
PHGHVLPR�GHFUHWR�OHJJH��RYYHUR�FRQ� O¶LQGHQQLWj�GL� FXL� DOO¶DUWLFROR����GHO�SUHVHQWH�GHFUHWR�
OHJJH��/¶LQGHQQLWj�QRQ�VSHWWD�DOWUHVu�DL�SHUFHWWRUL�GHO�UHGGLWR�GL�HPHUJHQ]D�GL�FXL�DOO¶DUWLFROR�
��� RYYHUR� DL� SHUFHWWRUL� GHO� UHGGLWR� GL� FLWWDGLQDQ]D�� GL� FXL� DO� &DSR� ,� GHO� GHFUHWR�OHJJH� ���
JHQQDLR�������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����PDU]R�������Q������SHU�L�TXDOL�
O¶DPPRQWDUH�GHO�EHQHILFLR�LQ�JRGLPHQWR�ULVXOWL�SDUL�R�VXSHULRUH�DOO¶DPPRQWDUH�GHOOH�LQGHQQLWj�
PHGHVLPH�� $L� ODYRUDWRUL� DSSDUWHQHQWL� D� QXFOHL� IDPLOLDUL� JLj� SHUFHWWRUL� GHO� UHGGLWR� GL�
FLWWDGLQDQ]D�� SHU� L� TXDOL� O¶DPPRQWDUH� GHO� EHQHILFLR� LQ� JRGLPHQWR� ULVXOWL� LQIHULRUH� D� TXHOOR�
GHOOH� LQGHQQLWj� GL� FXL� DO� FRPPD� ��� LQ� OXRJR� GHO� YHUVDPHQWR� GHOO¶LQGHQQLWj� VL� SURFHGH� DG�
LQWHJUDUH� LO� EHQHILFLR� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� ILQR� DOO¶DPPRQWDUH� GHOOD� VWHVVD� LQGHQQLWj�
GRYXWR�LQ�FLDVFXQD�PHQVLOLWj��
��� /¶LQGHQQLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� VSHWWDQR� DL� WLWRODUL� GL� SHQVLRQH�� DG� HFFH]LRQH�
GHOO¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����JLXJQR�������Q������H�
DL� WLWRODUL� GL� UDSSRUWR� GL� ODYRUR� GLSHQGHQWH� D� WHPSR� LQGHWHUPLQDWR� GLYHUVR� GDO� ODYRUR�
GRPHVWLFR��
��� /¶LQGHQQLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR� q� HURJDWD� GDOO¶,136� LQ� XQLFD� VROX]LRQH�� SUHYLD�
GRPDQGD��QHO�OLPLWH�GL�VSHVD�FRPSOHVVLYR�GL�«��PLOLRQL�GL�HXUR�SHU�O¶DQQR�������/H�GRPDQGH�
SRVVRQR�HVVHUH�SUHVHQWDWH�SUHVVR�JOL�,VWLWXWL�GL�3DWURQDWR��GL�FXL�DOOD�OHJJH����PDU]R�������Q��
����� H� VRQR� YDOXWDWH� FRPH� DO� QXPHUR� �� GHOOD� WDEHOOD� '� DOOHJDWD� DO� UHJRODPHQWR� GL� FXL� DO�
GHFUHWR�GHO�0LQLVWHUR�GHO�/DYRUR��GHOOD�VDOXWH�H�GHOOH�SROLWLFKH�VRFLDOL����RWWREUH�������Q�������
/
,136�SURYYHGH�DO�PRQLWRUDJJLR�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�H�FRPXQLFD�L�ULVXOWDWL�GL�WDOH�
DWWLYLWj�DO�0LQLVWHUR�GHO� ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHUJD�LO�YHULILFDUVL�GL�VFRVWDPHQWL��DQFKH�LQ�YLD�
SURVSHWWLFD�� ULVSHWWR� DO� SUHGHWWR� OLPLWH� GL� VSHVD�� QRQ� VRQR� DGRWWDWL� DOWUL� SURYYHGLPHQWL�
FRQFHVVRUL�

$UW���
1XRYD�LQGHQQLWj�SHU�L�ODYRUDWRUL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q��

��
���$L�ILQL�GHO�ULFRQRVFLPHQWR�GHOO¶LQGHQQLWj�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q�� ���� FRQYHUWLWR� FRQ�PRGLILFD]LRQL�GDOOD� OHJJH���� DSULOH�������Q�� ���� FRVu�
FRPH� ULILQDQ]LDWR� GDOO¶DUWLFROR� ��� GHO� SUHVHQWH� GHFUHWR�� L� VRJJHWWL� WLWRODUL� GHOOD� SUHVWD]LRQH��
DOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� QRQ� GHYRQR� HVVHUH� LQ� DOFXQD� GHOOH� VHJXHQWL�
FRQGL]LRQL�
D��WLWRODUL�GL�FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�D�WHPSR�LQGHWHUPLQDWR�
E��WLWRODUL�GL�SHQVLRQH�
���/¶DUWLFROR����GHO�GHFUHWR�OHJJH���DSULOH�������Q�����q�DEURJDWR�
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$UW���
'LYLHWR�GL�FXPXOR�WUD�LQGHQQLWj

���/H�LQGHQQLWj�GL�FXL�DJOL�DUWLFROL������������H�����QRQ�VRQR�WUD�ORUR�FXPXODELOL�H�QRQ�VRQR�
FXPXODELOL� FRQ� O¶LQGHQQLWj� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ����
FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ����/H� VXGGHWWH� LQGHQQLWj� VRQR�
FXPXODELOL�FRQ�O¶DVVHJQR�RUGLQDULR�GL�LQYDOLGLWj�GL�FXL�DOOD�OHJJH����JLXJQR�������Q������

$UW���
8WLOL]]R�ULVRUVH�UHVLGXH�SHU�WUDWWDPHQWL�GL�LQWHJUD]LRQH�VDODULDOH�LQ�GHURJD

��� 3HU� O¶DQQR� ������ DO� ILQH� GL� IURQWHJJLDUH� O¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� OH�
UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��SRVVRQR�FRQFHGHUH�XOWHULRUL�SHULRGL�GL�
WUDWWDPHQWL�GL�LQWHJUD]LRQH�VDODULDOH�LQ�GHURJD��XWLOL]]DQGR�OH�ULVRUVH�UHVLGXH�GL�FXL�DOO¶DUWLFROR�
����FRPPD���ELV�GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������SUHYLR�DFFHUWDPHQWR�GHOOH�
VWHVVH�
����/¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������q�VRVWLWXLWR�GDO�VHJXHQWH�
³�����$L� ODYRUDWRUL�FKH�KDQQR�FHVVDWR� OD�FDVVD� LQWHJUD]LRQH�JXDGDJQL� LQ�GHURJD�QHO�SHULRGR�
GDO� ��� GLFHPEUH� ����� DO� ��� GLFHPEUH� ����� H� QRQ� KDQQR� GLULWWR� DOO¶LQGHQQLWj� GL�
GLVRFFXSD]LRQH� GHQRPLQDWD� 1XRYD� SUHVWD]LRQH� GL� $VVLFXUD]LRQH� 6RFLDOH� SHU� O
,PSLHJR�
�1$6S,��q�FRQFHVVD��QHO� OLPLWH�PDVVLPR�GL�GRGLFL�PHVL�� LQ�FRQWLQXLWj�FRQ� OD�SUHVWD]LRQH�GL�
&DVVD�LQWHJUD]LRQH�JXDGDJQL�LQ�GHURJD��XQ¶LQGHQQLWj�SDUL�DO�WUDWWDPHQWR�GL�PRELOLWj�LQ�GHURJD��
FRPSUHQVLYD�GHOOD�FRQWULEX]LRQH�ILJXUDWLYD��$�WDOH�LQGHQQLWj�QRQ�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�
GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����JLXJQR�������Q����´�
��� /¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q������ FRVu� FRPH� VRVWLWXLWR�
GDOO¶DUW�����ELV��FRPPD���GHO�GHFUHWR�OHJJH���VHWWHPEUH�������Q������q�VRVWLWXLWR�GDO�VHJXHQWH��
������$OO
RQHUH�GHULYDQWH�GDOO
DWWXD]LRQH�GHO�FRPPD�����VL�ID�IURQWH�QHO�OLPLWH�PDVVLPR�GHOOH�
ULVRUVH�JLj� DVVHJQDWH� DOOH� UHJLRQL� H� DOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�DL� VHQVL�
GHOO
DUWLFROR� ���� FRPPD� ��ELV�� GHO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH� ������ Q�� ����� RYH� QRQ�
SUHYLDPHQWH�XWLOL]]DWH�DL�VHQVL�GHO�FRPPD���GHOO
DUWLFROR����WHU�GHO�GHFUHWR�OHJJH����JHQQDLR�
������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q������/H�UHJLRQL�H�OH�
SURYLQFH� DXWRQRPH� FRQFHGRQR� O¶LQGHQQLWj� GL� FXL� DO� FRPPD� ����� SUHYLD� YHULILFD� GHOOD�
GLVSRQLELOLWj�ILQDQ]LDULD�GD�SDUWH�GHOO¶,136�´

$UW���
)RQGR�1XRYR�&RPSHWHQ]H

���$O�ILQH�GL�FRQVHQWLUH�OD�JUDGXDOH�ULSUHVD�GHOO¶DWWLYLWj�GRSR�O¶HPHUJHQ]D�HSLGHPLRORJLFD��SHU�
O¶DQQR� ������ L� FRQWUDWWL� FROOHWWLYL� GL� ODYRUR� VRWWRVFULWWL� D� OLYHOOR� D]LHQGDOH� R� WHUULWRULDOH� GD�
DVVRFLD]LRQL� GHL� GDWRUL� GL� ODYRUR� H� GHL� ODYRUDWRUL� FRPSDUDWLYDPHQWH� SL�� UDSSUHVHQWDWLYH� VXO�
SLDQR�QD]LRQDOH��RYYHUR�GDOOH�ORUR�UDSSUHVHQWDQ]H�VLQGDFDOL�RSHUDWLYH�LQ�D]LHQGD�DL�VHQVL�GHOOD�
QRUPDWLYD� H� GHJOL� DFFRUGL� LQWHUFRQIHGHUDOL� YLJHQWL�� SRVVRQR� UHDOL]]DUH� VSHFLILFKH� LQWHVH� GL�
ULPRGXOD]LRQH� GHOO¶RUDULR� GL� ODYRUR� SHU� PXWDWH� HVLJHQ]H� RUJDQL]]DWLYH� H� SURGXWWLYH�
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GHOO¶LPSUHVD��FRQ�OH�TXDOL�SDUWH�GHOO¶RUDULR�GL�ODYRUR�YLHQH�ILQDOL]]DWR�D�SHUFRUVL�IRUPDWLYL��*OL�
RQHUL� UHODWLYL� DOOH� RUH� GL� IRUPD]LRQH�� FRPSUHQVLYL� GHL� UHODWLYL� FRQWULEXWL� SUHYLGHQ]LDOL� H�
DVVLVWHQ]LDOL�� VRQR� D� FDULFR� GL� XQ� DSSRVLWR� )RQGR� GHQRPLQDWR� )RQGR� 1XRYH� &RPSHWHQ]H��
FRVWLWXLWR� SUHVVR� O¶$13$/� $JHQ]LD� 1D]LRQDOH� GHOOH� 3ROLWLFKH� $WWLYH� GHO� /DYRUR�� FRQ� XQD�
GRWD]LRQH�LQL]LDOH�GL�����PLOLRQL�GL�HXUR�D�YDOHUH�VXO�3URJUDPPD�2SHUDWLYR�1D]LRQDOH�63$2�
���$OOD�UHDOL]]D]LRQH�GHJOL��LQWHUYHQWL�GL�FXL�DO�FRPPD���SRVVRQR�SDUWHFLSDUH��SUHYLD�LQWHVD�LQ�
&RQIHUHQ]D�SHUPDQHQWH� SHU� L� UDSSRUWL� WUD� OR�6WDWR�� OH�5HJLRQL�H� OH� 3URYLQFH� DXWRQRPH� GL�
7UHQWR�H�%RO]DQR��L�3URJUDPPL�2SHUDWLYL�1D]LRQDOL�H�5HJLRQDOL�GL�)RQGR�6RFLDOH�(XURSHR��L�
)RQGL�3DULWHWLFL�,QWHUSURIHVVLRQDOL�FRVWLWXLWL�DL�VHQVL�GHOO¶DUWLFROR�����GHOOD�OHJJH����GLFHPEUH�
������ Q�� ����QRQFKp�� SHU� OH� VSHFLILFKH� ILQDOLWj�� LO�)RQGR�SHU� OD� IRUPD]LRQH� H� LO� VRVWHJQR� DO�
UHGGLWR�GHL�ODYRUDWRUL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������
FKH��D�WDO�ILQH��SRWUDQQR�GHVWLQDUH�DO�)RQGR�FRVWLWXLWR�SUHVVR�O¶$13$/�XQD�TXRWD�GHOOH�ULVRUVH�
GLVSRQLELOL�QHOO¶DPELWR�GHL�ULVSHWWLYL�ELODQFL�
���&RQ�GHFUHWR� GHO�0LQLVWUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� GL� FRQFHUWR� FRQ� LO�0LQLVWUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� GD� HPDQDUH� HQWUR� VHVVDQWD� JLRUQL� GDOOD� HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH�GHFUHWR��VRQR�LQGLYLGXDWL�FULWHUL�H�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOD�PLVXUD�H�GL�XWLOL]]R�
GHOOH�ULVRUVH��

$UW���
1RUPH�LQ�PDWHULD�GL�IRQGL�VRFLDOL�H�VHUYL]L�VRFLDOL

���$L�ILQL�GHOOD�UHQGLFRQWD]LRQH�GD�SDUWH�GL�5HJLRQL��$PELWL�WHUULWRULDOL�H�&RPXQL�DO�0LQLVWHUR�
GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� GHOO
XWLOL]]R� GHOOH� ULVRUVH� GHO� )RQGR� QD]LRQDOH� SHU� OH�
SROLWLFKH�VRFLDOL�GL�FXL�DOO
DUWLFROR�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������GHO�
)RQGR�QD]LRQDOH�SHU�OH�QRQ�DXWRVXIILFLHQ]H�GL�FXL�DOO¶DUWLFROR����FRPPD�������GHOOD�OHJJH����
GLFHPEUH�������Q�������GHO�)RQGR�SHU�O
DVVLVWHQ]D�DOOH�SHUVRQH�FRQ�GLVDELOLWj�SULYH�GL�VRVWHJQR�
IDPLOLDUH� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� ��� JLXJQR� ������ Q�� ����� GHO� )RQGR�
QD]LRQDOH�SHU�O
LQIDQ]LD�H�O
DGROHVFHQ]D�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����DJRVWR�������Q�������
OD� UHQGLFRQWD]LRQH� GHO� ���� GHOOD� TXRWD� UHODWLYD� DOOD� VHFRQGD� DQQXDOLWj� SUHFHGHQWH� q�
FRQGL]LRQH� VXIILFLHQWH� DOOD� HURJD]LRQH� GHOOD� TXRWD� DQQXDOH� GL� VSHWWDQ]D�� IHUPD� UHVWDQGR� OD�
YHULILFD�GD�SDUWH�GHOOR�VWHVVR�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�GHOOD�FRHUHQ]D�GHJOL�
XWLOL]]L�FRQ�OH�QRUPH�H�JOL�DWWL�GL�SURJUDPPD]LRQH��/H�HYHQWXDOL�VRPPH�UHODWLYH�DOOD�VHFRQGD�
DQQXDOLWj�SUHFHGHQWH�QRQ� UHQGLFRQWDWH�GHYRQR�FRPXQTXH�HVVHUH� HVSRVWH� HQWUR� OD� VXFFHVVLYD�
HURJD]LRQH�
��� $L� ILQL� GHOOH� UHQGLFRQWD]LRQL� GL� FXL� DO� FRPPD� ��� FRQ� ULIHULPHQWR� DOOH� VSHVH� VRVWHQXWH�
QHOO
DQQR� ������ DQFKH� D� YDOHUH� VX� ULVRUVH� ILQDQ]LDULH� UHODWLYH� DOOH� DQQXDOLWj� SUHFHGHQWL�� OH�
DPPLQLVWUD]LRQL� GHVWLQDWDULH� GHL� IRQGL� SRVVRQR� LQFOXGHUH�� SHU� OH� SUHVWD]LRQL� VRFLDOL� HURJDWH�
VRWWR�IRUPD�GL�VHUYL]L�HIIHWWLYDPHQWH�HURJDWL��VSHFLILFKH�VSHVH�OHJDWH�DOO
HPHUJHQ]D�&RYLG�����
DQFKH� ILQDOL]]DWH� DOOD� ULRUJDQL]]D]LRQH� GHL� VHUYL]L�� DOO
DSSURYYLJLRQDPHQWR� GL� GLVSRVLWLYL� GL�
SURWH]LRQH�H�DOO
DGDWWDPHQWR�GHJOL�VSD]L�
���/H�VXGGHWWH�DPPLQLVWUD]LRQL��FRQ�ULIHULPHQWR�DL�VHUYL]L�VRFLDOL�DVVLFXUDWL�PHGLDQWH�FRQWUDWWL�
GL� DSSDOWR� GL� VHUYL]L� SRVVRQR�� QHL� OLPLWL� GHOOH� ULVRUVH� GLVSRQLELOL�� ULFRQRVFHUH� OH� VSHVH�
DJJLXQWLYH� GHJOL� DSSDOWDWRUL� LQ� UHOD]LRQH� DL� FRVWL� GL� IRUQLWXUD� GHL� VHUYL]L� H� DOOD� QHFHVVDULD�
ULSURJUDPPD]LRQH� GHOOH� PRGDOLWj� GL� HVSOHWDPHQWR� GHJOL� VWHVVL� D� VHJXLWR� GHOO¶HPHUJHQ]D�
&RUuYLG�����VX�ULFKLHVWD�GHJOL�DSSDOWDWRUL��QHL�WHUPLQL�GL�FXL�DO�FRPPD����VH�ULWHQXWL�SUHIHULELOL�
ULVSHWWR�D�TXDQWR�JLj�SUHYLVWR�GDOOD�QRUPDWLYD�FRUUHQWH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�QRUPH�
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GL�FXL�DO�&DSR�,,�GHO�7LWROR�9�GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q������H�GHO�&DSR�;,,�GHO�
7LWROR� ,,�GHO�/LEUR� ,9�GHO� FRGLFH� FLYLOH�� RYYHUR�GDOOH� DOWUH�QRUPH�HPDQDWH�SHU� IURQWHJJLDUH�
O
HPHUJHQ]D�&RYLG����

$UW���
'LULWWR�DO�ODYRUR�DJLOH�

���)LQR�DOOD� FHVVD]LRQH�GHOOR� VWDWR�GL� HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�±���� L� JHQLWRUL�
ODYRUDWRUL�GLSHQGHQWL�GHO�VHWWRUH�SULYDWR�FKH�KDQQR�DOPHQR�XQ�ILJOLR�PLQRUH�GL�DQQL�����KDQQR�
GLULWWR� D� VYROJHUH� OD� SUHVWD]LRQH� GL� ODYRUR� LQ�PRGDOLWj� DJLOH� DQFKH� LQ� DVVHQ]D� GHJOL� DFFRUGL�
LQGLYLGXDOL��IHUPR�UHVWDQGR�LO�ULVSHWWR�GHJOL�REEOLJKL�LQIRUPDWLYL�SUHYLVWL�GDJOL�DUWLFROL�GD����D�
���GHOOD�OHJJH����PDJJLR�������Q�����H�D�FRQGL]LRQH�FKH�WDOH�PRGDOLWj�VLD�FRPSDWLELOH�FRQ�OH�
FDUDWWHULVWLFKH�GHOOD�SUHVWD]LRQH��
��� /D� SUHVWD]LRQH� ODYRUDWLYD� LQ� ODYRUR� DJLOH� SXz� HVVHUH� VYROWD� DQFKH� DWWUDYHUVR� VWUXPHQWL�
LQIRUPDWLFL�QHOOD�GLVSRQLELOLWj�GHO�GLSHQGHQWH�TXDORUD�QRQ�VLDQR�IRUQLWL�GDO�GDWRUH�GL�ODYRUR��
���3HU�O¶LQWHUR�SHULRGR�GL�FXL�DO�FRPPD����L�GDWRUL�GL�ODYRUR�GHO�VHWWRUH�SULYDWR�FRPXQLFDQR�DO�
0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��LQ�YLD�WHOHPDWLFD��L�QRPLQDWLYL�GHL�ODYRUDWRUL�H�OD�
GDWD� GL� FHVVD]LRQH� GHOOD� SUHVWD]LRQH� GL� ODYRUR� LQ� PRGDOLWj� DJLOH�� ULFRUUHQGR� DOOD�
GRFXPHQWD]LRQH�UHVD�GLVSRQLELOH�VXO�VLWR�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�

$UW���
$WWLYLWj�GL�IRUPD]LRQH�D�GLVWDQ]D

���$�EHQHILFLR�GHJOL�VWXGHQWL�DL�TXDOL�QRQ�q�FRQVHQWLWD��SHU�OH�HVLJHQ]H�FRQQHVVH�DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����� OD�SDUWHFLSD]LRQH�DOOH�DWWLYLWj�GLGDWWLFKH�GHL�VLVWHPL�UHJLRQDOL�
GL� LVWUX]LRQH� H� IRUPD]LRQH� SURIHVVLRQDOH� �� ,� H� )�3���� GHL� VLVWHPL� UHJLRQDOL� FKH� UHDOL]]DQR� L�
SHUFRUVL�GL� LVWUX]LRQH�H� IRUPD]LRQH� WHFQLFD� VXSHULRUH� �� ,�)�7�6���� WDOL� DWWLYLWj�SRVVRQR�HVVHUH�
VYROWH��RYH�SRVVLELOH��FRQ�PRGDOLWj�D�GLVWDQ]D��LQGLYLGXDWH�GDL�PHGHVLPL�,VWLWXWL�GL�LVWUX]LRQH��
DYXWR�DQFKH�ULJXDUGR�DOOH�VSHFLILFKH�HVLJHQ]H�GHJOL�VWXGHQWL�FRQ�GLVDELOLWj��,�PHGHVLPL�LVWLWXWL�
DVVLFXUDQR��ODGGRYH�ULWHQXWR�QHFHVVDULR�HG�LQ�RJQL�FDVR�LQGLYLGXDQGRQH�OH�UHODWLYH�PRGDOLWj��LO�
UHFXSHUR� GHOOH� DWWLYLWj� IRUPDWLYH� RYYHUR� GL� RJQL� DOWUD� SURYD� YHULILFD�� DQFKH� LQWHUPHGLD�� FKH�
ULVXOWLQR�IXQ]LRQDOL�DO�FRPSOHWDPHQWR�GHO�SHUFRUVR�GLGDWWLFR�

$UW���
'LVSRVL]LRQL�LQ�PDWHULD�GL�1$63,�(�',6��&2//

���/H�SUHVWD]LRQL�GL�FXL�DJOL�DUWLFROL���H����GHO�GHFUHWR�OHJLVODWLYR���PDU]R������Q������LO�FXL�
SHULRGR�GL� IUXL]LRQH� WHUPLQL�QHO�SHULRGR�FRPSUHVR� WUD� LO����PDU]R������H� LO����DSULOH�������
VRQR�SURURJDWH�SHU�XOWHULRUL�GXH�PHVL��D�FRQGL]LRQH�FKH�LO�SHUFHWWRUH�QRQ�VLD�EHQHILFLDULR�GHOOH�
LQGHQQLWj�GL�FXL�DJOL�DUWLFROL��������������������H����GHO�GHFUHWR�OHJJH����PDU]R������Q������
FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������Qp�GL�TXHOOH�GL�FXL�DJOL�DUWLFROL�
�����������H����GHO�SUHVHQWH�GHFUHWR��/¶LPSRUWR�ULFRQRVFLXWR�SHU�FLDVFXQD�PHQVLOLWj�DJJLXQWLYD�
q�SDUL�DOO¶LPSRUWR�GHOO¶XOWLPD�PHQVLOLWj�VSHWWDQWH�SHU�OD�SUHVWD]LRQH�RULJLQDULD�
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$UW���
'LVSRVL]LRQH�LQ�PDWHULD�GL�SURURJD�R�ULQQRYR�GL�FRQWUDWWL�D�WHUPLQH

��� ,Q� GHURJD� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR������� Q�� ���� SHU� IDU� IURQWH� DO�
ULDYYLR�GHOOH�DWWLYLWj�LQ�FRQVHJXHQ]D�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG�����q�SRVVLELOH�
ULQQRYDUH� R� SURURJDUH� ILQR� DO� ��� DJRVWR� ����� L� FRQWUDWWL� GL� ODYRUR� VXERUGLQDWR� D� WHPSR�
GHWHUPLQDWR�LQ�HVVHUH�DQFKH�LQ�DVVHQ]D�GHOOH�FRQGL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�����

$UW����
3URURJD�GHL�WHUPLQL�SHU�LO�YHUVDPHQWR�GL�ULWHQXWH�H�FRQWULEXWL�

���$OO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRPH�FRQYHUWLWR�
L�� OH� SDUROH� ³���PDJJLR� ����´�� GL� FXL� DO� SULPR� SHULRGR�� VRQR� VRVWLWXLWH� FRQ� OH� SDUROH� ³���
JLXJQR�����´�
LL�� LO� VHFRQGR� SHULRGR� q� VRVWLWXLWR� GDO� VHJXHQWH�� ³,� YHUVDPHQWL� VRVSHVL� DL� VHQVL� GHO� SHULRGR�
SUHFHGHQWH� VRQR�HIIHWWXDWL�� VHQ]D�DSSOLFD]LRQH�GL� VDQ]LRQL� H� LQWHUHVVL�� LQ�XQ¶XQLFD� VROX]LRQH�
HQWUR�LO����OXJOLR������R�PHGLDQWH�UDWHL]]D]LRQH�ILQR�DG�XQ�PDVVLPR�GL���UDWH�PHQVLOL�GL�SDUL�
LPSRUWR�D�GHFRUUHUH�GDO�PHVH�GL�OXJOLR�����´�

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
/D�QRUPD� LQ�HVDPH� LQWHQGH�DJHYRODUH� OH� DVVRFLD]LRQL� H� VRFLHWj� VSRUWLYH��SURIHVVLRQLVWLFKH�H�
GLOHWWDQWLVWLFKH�� FKH� RSHUDQR� VXOO¶LQWHUR� WHUULWRULR� QD]LRQDOH�� FRQVHQWHQGR� ORUR� GL� QRQ�
SURFHGHUH��ILQR�DO����JLXJQR�������DO�YHUVDPHQWR�GHOOH�ULWHQXWH�DOOD�IRQWH�RSHUDWH��LQ�TXDOLWj�GL�
VRVWLWXWL�GL�LPSRVWD��QHL�FRQIURQWL�GHL�ODYRUDWRUL�GLSHQGHQWL��DL�VHQVL�GHJOL�DUWLFROL��������H����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������QRQFKp�GHL�FRQWULEXWL�
SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�H�GHL�SUHPL�SHU�O¶DVVLFXUD]LRQH�REEOLJDWRULD��,�YHUVDPHQWL�VRVSHVL�
DL� VHQVL� GHO� FRPPD� �� VRQR� HIIHWWXDWL� LQ� XQLFD� VROX]LRQH� HQWUR� LO� ��� OXJOLR� ������ VHQ]D�
DSSOLFD]LRQH�GL�VDQ]LRQL�HG�LQWHUHVVL�
7HQXWR�FRQWR�FKH� LO�GLIIHULPHQWR�GHL�YHUVDPHQWL�q�FRPXQTXH�SUHYLVWR�QHOOR� VWHVVR�DQQR�GL�ELODQFLR��
GDOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���QRQ�ULVXOWDQR�QXRYL�H�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD�

$UW����
3URPR]LRQH�GHO�ODYRUR�DJULFROR

��� ,Q� UHOD]LRQH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� L� SHUFHWWRUL� GL� DPPRUWL]]DWRUL� VRFLDOL��
OLPLWDWDPHQWH�DO�SHULRGR�GL�VRVSHQVLRQH�D�]HUR�RUH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD��GL�1$63,�H�
',6�&2//� QRQFKp� GL� UHGGLWR� GL� FLWWDGLQDQ]D� SRVVRQR� VWLSXODUH� FRQ� GDWRUL� GL� ODYRUR� GHO�
VHWWRUH� DJULFROR� FRQWUDWWL� D� WHUPLQH� QRQ� VXSHULRUL� D� ��� JLRUQL�� ULQQRYDELOL� SHU� XOWHULRUL� ���
JLRUQL��VHQ]D�VXELUH�OD�SHUGLWD�R�OD�ULGX]LRQH�GHL�EHQHILFL�SUHYLVWL��QHO�OLPLWH�GL������HXUR�SHU�
O¶DQQR� ������ ,O� ODYRUDWRUH� SHUFHWWRUH� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� q� GLVSHQVDWR� GDOOD�
FRPXQLFD]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQ�
ULIHULPHQWR�DL�UHGGLWL�SHUFHSLWL�SHU�HIIHWWR�GHL�FRQWUDWWL�GL�FXL�DO�SULPR�SHULRGR��

$UW����
0LVXUH�GL�VRVWHJQR�DOOH�LPSUHVH�SHU�OD�ULGX]LRQH�GHO�ULVFKLR�GD�FRQWDJLR�QHL�OXRJKL�GL�

ODYRUR
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���$O�ILQH�GL�IDYRULUH�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�3URWRFROOR�GL�UHJRODPHQWD]LRQH�
GHOOH� PLVXUH� SHU� LO� FRQWHQLPHQWR� HG� LO� FRQWUDVWR� GHOOD� GLIIXVLRQH� GHO� YLUXV� &RYLG���� QHJOL�
DPELHQWL�GL�ODYRUR��FRQGLYLVR�GDO�*RYHUQR�H�GDOOH�3DUWL�VRFLDOL�LQ�GDWD����PDU]R�������FRPH�
LQWHJUDWR� LO� ��� DSULOH� ������ O¶,VWLWXWR� QD]LRQDOH� SHU� O¶DVVLFXUD]LRQH� FRQWUR� JOL� LQIRUWXQL� VXO�
ODYRUR� �,QDLO�� SURPXRYH� LQWHUYHQWL� VWUDRUGLQDUL� GHVWLQDWL� DOOH� LPSUHVH�� DQFKH� LQGLYLGXDOL�� �
LVFULWWH�DO�5HJLVWUR�GHOOH�LPSUHVH�R�DOO¶$OER�GHOOH�LPSUHVH�DUWLJLDQH�HG�DOOH�LPSUHVH�VRFLDOL�GL�
FXL� DO� GHFUHWR� OHJLVODWLYR� �� OXJOLR� ����� Q�� ����� FRPH�PRGLILFDWR� GDO� GHFUHWR� OHJLVODWLYR� ���
OXJOLR������Q������LVFULWWH�DO�5HJLVWUR�GHOOH�LPSUHVH��FKH�KDQQR�LQWURGRWWR�QHL�OXRJKL�GL�ODYRUR��
VXFFHVVLYDPHQWH� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ����
FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q��������LQWHUYHQWL�SHU�OD�ULGX]LRQH�GHO�
ULVFKLR�GL�FRQWDJLR�DWWUDYHUVR�O¶DFTXLVWR�GL�

D� DSSDUHFFKLDWXUH� H� DWWUH]]DWXUH� SHU� O¶LVRODPHQWR� R� LO� GLVWDQ]LDPHQWR� GHL� ODYRUDWRUL��
FRPSUHVL�L�UHODWLYL�FRVWL�GL�LQVWDOOD]LRQH�

E� GLVSRVLWLYL�HOHWWURQLFL�H�VHQVRULVWLFD�SHU�LO�GLVWDQ]LDPHQWR�GHL�ODYRUDWRUL�
F� DSSDUHFFKLDWXUH�SHU�O¶LVRODPHQWR�R�LO�GLVWDQ]LDPHQWR�GHL�ODYRUDWRUL�ULVSHWWR�DJOL�XWHQWL�

HVWHUQL�H�ULVSHWWR�DJOL�DGGHWWL�GL�D]LHQGH�WHU]H�IRUQLWULFL�GL�EHQL�H�VHUYL]L�
G� GLVSRVLWLYL� SHU� OD� VDQLILFD]LRQH� GHL� OXRJKL� GL� ODYRUR�� VLVWHPL� H� VWUXPHQWD]LRQH� SHU� LO�

FRQWUROOR�GHJOL�DFFHVVL�QHL�OXRJKL�GL�ODYRUR�XWLOL�D�ULOHYDUH�JOL�LQGLFDWRUL�GL�XQ�SRVVLELOH�
VWDWR�GL�FRQWDJLR�

H� GLVSRVLWLYL�HG�DOWUL�VWUXPHQWL�GL�SURWH]LRQH�LQGLYLGXDOH�
���$O�ILQDQ]LDPHQWR�GHOOH�LQL]LDWLYH�GL�FXL�DO�SUHVHQWH�DUWLFROR��IDWWL�VDOYL�JOL�LQWHUYHQWL�GL�FXL�
DOO¶DUWLFROR� ��� FRPPL� ���� H� VHJXHQWL�� GHOOD� OHJJH� ��� GLFHPEUH� ����� Q�� ���� H� VXFFHVVLYH�
PRGLILFD]LRQL��VRQR�GHVWLQDWH�OH�ULVRUVH�JLj�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�UHODWLYH�DO�EDQGR�
,6,������HG�DOOR� VWDQ]LDPHQWR������SHU� LO� ILQDQ]LDPHQWR�GHL�SURJHWWL� GL� FXL� DOO¶DUWLFROR�����
FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL�� SHU� XQ�
LPSRUWR�FRPSOHVVLYR�SDUL�DG�HXUR�����PLOLRQL�
��� ,� FRQWULEXWL� SHU� O¶DWWXD]LRQH� GHJOL� LQWHUYHQWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� VRQR� FRQFHVVL� LQ�
FRQIRUPLWj�D�TXDQWR�SUHYLVWR�QHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO����PDU]R�
����±&� ������� �����ILQDO� ³4XDGUR� WHPSRUDQHR� SHU� OH�PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR�
GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &RYLG������ FRPH� PRGLILFDWD� H� LQWHJUDWD� GDOOD�
&RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� GHO� �� DSULOH� �����&� ������� �����ILQDO�� /¶LPSRUWR�
PDVVLPR�FRQFHGLELOH�PHGLDQWH�JOL�LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�SDUL�DG�HXUR��������
SHU� OH� LPSUHVH�GL�FXL�DO� FRPPD��� ILQR�D���GLSHQGHQWL�� HXUR��������SHU� OH� LPSUHVH�GL�FXL�DO�
FRPPD���GD����D����GLSHQGHQWL��HXUR���������SHU�OH�LPSUHVH�GL�FXL�DO�FRPPD���FRQ�SL��GL����
GLSHQGHQWL�� ,�FRQWULEXWL� VRQR�FRQFHVVL�FRQ�SURFHGXUD�DXWRPDWLFD��DL� VHQVL�GHOO¶DUWLFROR���GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q������
���*OL�LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�LQFRPSDWLELOL�FRQ�JOL�DOWUL�EHQHILFL��DQFKH�GL�
QDWXUD�ILVFDOH��DYHQWL�DG�RJJHWWR�L�PHGHVLPL�FRVWL�DPPLVVLELOL�
��� &RQVHJXHQWHPHQWH� q� UHYRFDWR� LO� EDQGR� GL� ILQDQ]LDPHQWR� ,6,� ������ JLj� SXEEOLFDWR� QHOOD�
*85,��SDUWH�SULPD��VHULH�JHQHUDOH�Q�����GHO����GLFHPEUH������
���$O�ILQH�GL�DWWXDUH�JOL�LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�O¶,1$,/�SURYYHGH�D�WUDVIHULUH�DG�
,QYLWDOLD�6�S�$��OH�ULVRUVH�GL�FXL�DO�FRPPD���SHU�O¶HURJD]LRQH�GHL�FRQWULEXWL�DOOH�LPSUHVH��VXOOD�
EDVH�GHJOL�LQGLUL]]L�VSHFLILFL�IRUPXODWL�GDOO¶,VWLWXWR�
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�QROHJJLR�DXWRYHWWXUH�SHU�YLJLODQ]D�VXO�ODYRUR

��� /¶,VSHWWRUDWR� SXz� SURYYHGHUH�� FRQ� RQHUH� D� FDULFR� GHO� SURSULR� ELODQFLR�� DO� QROHJJLR� GL�
DXWRYHWWXUH� GD� XWLOL]]DUH� SHU� OR� VYROJLPHQWR� GHOO¶DWWLYLWj� GL� YLJLODQ]D�� DQFKH� LQ� GHURJD�
DOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q�����FRQYHUWLWR�GDOOD�OHJJH����
OXJOLR�������Q������QRQFKp��DO�ILQH�GL�XQD�WHPSHVWLYD�GLVSRQLELOLWj�GHL�PH]]L��LQ�GHURJD�DJOL�
REEOLJKL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q�����FRQYHUWLWR�GDOOD�
OHJJH� �� DJRVWR� ������ Q�� ���� FRPH�PRGLILFDWR� GDOO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ���
GLFHPEUH�������Q������
�

$UW����
6HPSOLILFD]LRQL�UHODWLYH�DOOH�SUHVWD]LRQL�GHO�)RQGR�GL�JDUDQ]LD�GL�FXL�DOO¶DUWLFROR���GHOOD�

OHJJH����PDJJLR�������Q�����

���$OO¶DUWLFROR���� FRPPD���� GHOOD� OHJJH����PDJJLR������� Q�� ���� DO� SULPR�SHULRGR�� GRSR� OD�
SDUROD��³ULFKLHVWD´�q�VRSSUHVVD�OD�SDUROD��³GHOO¶LQWHUHVVDWR´�HG�q�LQVHULWR�LO�VHJXHQWH�SHULRGR��
³PHGLDQWH�DFFUHGLWR�VXO�FRQWR�FRUUHQWH�GHO�EHQHILFLDULR´��
���$OO¶DUWLFROR����FRPPD����GHOOD�OHJJH����PDJJLR�������Q������DO�VHFRQGR�SHULRGR��GRSR�OD�
SDUROD�� ³LO� IRQGR´� q� LQVHULWR� LO� VHJXHQWH� SHULRGR�� ³SUHYLD� HVLEL]LRQH� GHOOD� FRQWDELOH� GL�
SDJDPHQWR´�H�GRSR� OH�SDUROH��³GHL�GDWRUL�GL� ODYRUR´�q� LQVHULWR� LO� VHJXHQWH�SHULRGR��³H�GHJOL�
HYHQWXDOL�FRQGHELWRUL�VROLGDOL´�

$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�ODYRUDWRUL�VSRUWLYL�

���3HU�L�PHVL�GL�DSULOH�H�PDJJLR�������q�ULFRQRVFLXWD�GDOOD�VRFLHWj�6SRUW�H�6DOXWH�6�S�$���QHO�
OLPLWH�PDVVLPR�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������XQ¶LQGHQQLWj�SDUL�D�����HXUR�LQ�IDYRUH�
GHL�ODYRUDWRUL�LPSLHJDWL�FRQ�UDSSRUWL�GL�FROODERUD]LRQH�SUHVVR�LO�&RPLWDWR�2OLPSLFR�1D]LRQDOH�
�&21,��� LO� &RPLWDWR� ,WDOLDQR� 3DUDOLPSLFR� �&,3��� OH� IHGHUD]LRQL� VSRUWLYH� QD]LRQDOL�� OH�
GLVFLSOLQH� VSRUWLYH� DVVRFLDWH�� JOL� HQWL� GL� SURPR]LRQH� VSRUWLYD�� ULFRQRVFLXWL� GDO� &RPLWDWR�
2OLPSLFR� 1D]LRQDOH� �&21,�� H� GDO� &RPLWDWR� ,WDOLDQR� 3DUDOLPSLFR� �&,3��� OH� VRFLHWj� H�
DVVRFLD]LRQL�VSRUWLYH�GLOHWWDQWLVWLFKH��GL�FXL�DOO¶DUW������FRPPD���� OHWWHUD�P���GHO�GHFUHWR�GHO�
3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� JLj� DWWLYL� DOOD� GDWD� GHO� ��� IHEEUDLR�
������ ,O�SUHGHWWR�HPROXPHQWR�QRQ�FRQFRUUH�DOOD� IRUPD]LRQH�GHO� UHGGLWR�DL�VHQVL�GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������H�QRQ�q�ULFRQRVFLXWR�DL�SHUFHWWRUL�
GL� DOWUR� UHGGLWR� GD� ODYRUR� H� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� GL� FXL� DO� GHFUHWR�OHJJH� ��� JHQQDLR�
������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����PDU]R�������Q�����
��� 3HU� OH� ILQDOLWj� GL� FXL� DO� FRPPD� �� OH� ULVRUVH� WUDVIHULWH� D� 6SRUW� H� 6DOXWH� V�S�D�� VRQR�
LQFUHPHQWDWH�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
��� /H� GRPDQGH� GHJOL� LQWHUHVVDWL�� XQLWDPHQWH� DOO¶DXWRFHUWLILFD]LRQH� GHOOD� SUHHVLVWHQ]D� GHO�
UDSSRUWR�GL�FROODERUD]LRQH�H�GHOOD�PDQFDWD�SHUFH]LRQH�GL�DOWUR�UHGGLWR�GD�ODYRUR�H�GHO�UHGGLWR�
GL�FLWWDGLQDQ]D��VRQR�SUHVHQWDWH�DOOD�VRFLHWj�6SRUW�H�6DOXWH�V�S�D��FKH��VXOOD�EDVH�GHO�UHJLVWUR�GL�
FXL� DOO¶DUW�� ��� FRPPD� ��� GHO� GHFUHWR� OHJJH� ���PDJJLR� ������ Q�� ����� FRQYHUWLWR� LQ� OHJJH� ���
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OXJOLR�������Q�������DFTXLVLWR�GDO�&RPLWDWR�2OLPSLFR�1D]LRQDOH��&21,��VXOOD�EDVH�GL�DSSRVLWH�
LQWHVH��OH�LVWUXLVFH�VHFRQGR�O¶RUGLQH�FURQRORJLFR�GL�SUHVHQWD]LRQH��$L�VRJJHWWL�JLj�EHQHILFLDUL�
SHU�LO�PHVH�GL�PDU]R�GHOO¶LQGHQQLWj�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�GHO�������
Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������OD�PHGHVLPD�LQGHQQLWj�
SDUL�D�����HXUR�q�HURJDWD��VHQ]D�QHFHVVLWj�GL�XOWHULRUH�GRPDQGD��DQFKH�SHU�L�PHVL�GL�DSULOH�H�
PDJJLR������
��� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H�� GL� FRQFHUWR� FRQ� O¶$XWRULWj�
GHOHJDWD� LQ� PDWHULD� GL� VSRUW�� GD� DGRWWDUH� HQWUR� �� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH� GHFUHWR�OHJJH�� VRQR� LQGLYLGXDWH� OH� PRGDOLWj� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH�� L�
GRFXPHQWL� ULFKLHVWL� H� OH� FDXVH� GL� HVFOXVLRQH�� 6RQR� LQROWUH� GHILQLWL� L� FULWHUL� GL� JHVWLRQH� GHOOH�
ULVRUVH�GL� FXL� DO� FRPPD���� LYL� LQFOXVH� OH� VSHVH�GL� IXQ]LRQDPHQWR�� OH� IRUPH�GL�PRQLWRUDJJLR�
GHOOD�VSHVD�H�GHO�UHODWLYR�FRQWUROOR��QRQFKp�OH�PRGDOLWj�GL�GLVWULEX]LRQH�GHOOH�HYHQWXDOL�ULVRUVH�
UHVLGXH�DG�LQWHJUD]LRQH�GHOO¶LQGHQQLWj�HURJDWD�SHU�LO�PHVH�GL�PDJJLR������
���,O� OLPLWH�GL�VSHVD�SUHYLVWR�GDOO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����
FRPH�FRQYHUWLWR��q�LQQDO]DWR�VLQR�D�����PLOLRQL�GL�HXUR��/H�ULVRUVH�WUDVIHULWH�D�6SRUW�H�6DOXWH�
V�S�D��� DL� VHQVL� GHOO¶DUW�� ���� FRPPD� �� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q� ���� VRQR�
FRQVHJXHQWHPHQWH�LQFUHPHQWDWH�GL�XOWHULRUL����PLOLRQL�GL�HXUR�
���$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDL�FRPPL�GD���D���VL�SURYYHGH�PHGLDQWH�BBBB�
��� ,� ODYRUDWRUL�GLSHQGHQWL� LVFULWWL� DO�)RQGR�3HQVLRQH�6SRUWLYL�3URIHVVLRQLVWL� FRQ� UHWULEX]LRQH�
DQQXD� ORUGD� QRQ� VXSHULRUH� D� ������� HXUR� SRVVRQR� DFFHGHUH� DO� WUDWWDPHQWR� GL� LQWHJUD]LRQH�
VDODULDOH� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD� OHJJH����DSULOH�������Q������ OLPLWDWDPHQWH�DG�XQ�SHULRGR�PDVVLPR�GL���
VHWWLPDQH�
���&RQVHJXHQWHPHQWH�SHU�OD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�FRPPD����LO�OLPLWH�GL�VSHVD�GL�
FXL�DOO¶DUWLFROR����FRPPD����OHWW��E���q�LQFUHPHQWDWR�GL������PLOLRQL�GL�HXUR�

$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�WHU]R�VHWWRUH

���$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�������Q������GRSR�OH�SDUROH��³OHJJH����
GLFHPEUH� ������ Q�� ���´�� VRQR� DJJLXQWH� OH� VHJXHQWL�� ³�� QRQFKp� DJOL� HQWL� QRQ� FRPPHUFLDOL��
FRPSUHVL� JOL� HQWL� GHO� WHU]R� VHWWRUH� H� JOL� HQWL� UHOLJLRVL� FLYLOPHQWH� ULFRQRVFLXWL�� FKH� VYROJRQR�
DWWLYLWj�GL�LQWHUHVVH�JHQHUDOH�QRQ�LQ�UHJLPH�G¶LPSUHVD�´���

$UW����
,QFUHPHQWR�)RQGR�7HU]R�VHWWRUH

���$O� ILQH� GL� VRVWHQHUH� LQWHUYHQWL� GHOOH� RUJDQL]]D]LRQL� GL� YRORQWDULDWR�� GHOOH� DVVRFLD]LRQL� GL�
SURPR]LRQH� VRFLDOH� H� GHOOH� IRQGD]LRQL� GHO� 7HU]R� VHWWRUH�� YROWL� D� IURQWHJJLDUH� OH� HPHUJHQ]H�
VRFLDOL� HG� DVVLVWHQ]LDOL� GHWHUPLQDWH� GDOO¶HSLGHPLD� GL� &29,'� ���� H� FDSDFL� GL� JHQHUDUH� XQ�
VLJQLILFDWLYR�LPSDWWR�VRFLDOH�VXOOH�FRPXQLWj�GL�ULIHULPHQWR��OD�SULPD�VH]LRQH�GHO�)RQGR�GL�FXL�
DOO¶DUWLFROR����GHO� GHFUHWR� OHJLVODWLYR��� OXJOLR� ������ Q������ q� LQFUHPHQWDWD� GL� ���PLOLRQL� GL�
HXUR�SHU�O¶DQQR��������

$UW����
2VVHUYDWRULR�GHO�PHUFDWR�GHO�ODYRUR
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�� $O�ILQH�GL�PRQLWRUDUH�WHPSHVWLYDPHQWH�JOL�HIIHWWL�VXO�PHUFDWR�GHO�ODYRUR�GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD� GD�&29,'���� H� GHOOH�PLVXUH� GL� FRQWHQLPHQWR� DGRWWDWH�� LQ�PDQLHUD� GD�
SURJUDPPDUH� HIILFDFHPHQWH� DGHJXDWH� VWUDWHJLH� RFFXSD]LRQDOL�� LQFOXVH� SROLWLFKH� DWWLYH�
SHU� LO� ODYRUR� H� SHU� OD� IRUPD]LRQH�� q� LVWLWXLWR� SUHVVR� LO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH�
SROLWLFKH� VRFLDOL� O¶2VVHUYDWRULR� QD]LRQDOH� SHU� LO� PHUFDWR� GHO� ODYRUR� �GL� VHJXLWR�
GHQRPLQDWR�³2VVHUYDWRULR´��

�� /¶2VVHUYDWRULR�UHDOL]]D�L�VHJXHQWL�RELHWWLYL�
D��VWXGLR�HG�HODERUD]LRQH�GHL�GDWL�UHODWLYL�DOO¶RFFXSD]LRQH�FRQ�SDUWLFRODUH�ULIHULPHQWR�
DOO¶DQDOLVL�SHU�FRPSHWHQ]H��FDUDWWHULVWLFKH�VHWWRULDOL�� WHUULWRULDOL��VRFLDOL��GHPRJUDILFKH�
H�GL�JHQHUH��
E�� LQGLYLGXD]LRQH� H� GHILQL]LRQH� GHL� IDEELVRJQL� JHQHUDWL� GDOOH� WUDVIRUPD]LRQL� GHO�
PHUFDWR� GHO� ODYRUR�� DQFKH� SHU� HIIHWWR� GHL� PXWDPHQWL� FRQVHJXHQWL� DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�
G�� LQGLYLGXD]LRQH� GL� DUHH� SULRULWDULH� YHUVR� FXL� LQGLUL]]DUH� D]LRQL� H� LQWHUYHQWL� SHU� LO�
VXSHUDPHQWR�GHJOL�VTXLOLEUL�WUD�GRPDQGD�HG�RIIHUWD�GL�ODYRUR�H�SUHYHQ]LRQH�H�FRQWUDVWR�
DO�ODYRUR�LUUHJRODUH�
H�� VXSSRUWR� DOO¶LQGLYLGXD]LRQH� GHOO¶RIIHUWD� IRUPDWLYD�� WHFQLFD� H� VFRODVWLFD�
SURIHVVLRQDOH�LQ�EDVH�DOOH�ULFKLHVWH�GHL�QXRYL�SURILOL�SURIHVVLRQDOL�HPHUJHQWL�
J�� DQDOLVL� GL� LPSDWWR� H� YDOXWD]LRQH� GHOOH� SROLWLFKH� RFFXSD]LRQDOL� H� GL� VRVWHJQR� DO�
UHGGLWR�DWWLYDWH�

�� /¶2VVHUYDWRULR� SURPXRYH� OD� FRVWLWX]LRQH� GL� 2VVHUYDWRUL� UHJLRQDOL� DYHQWL� DQDORJKH�
ILQDOLWj��RYH�QRQ�JLj�FRVWLWXLWL��DVVLFXUDQGR�LQGLUL]]L�FRPXQL�H�IXQ]LRQL�GL�FRRUGLQDPHQWR�
YROWH� D� IRUPDUH� XQD� 5HWH� QD]LRQDOH� GHJOL� 2VVHUYDWRUL� GHO� PHUFDWR� GHO� ODYRUR�� SUHYLR�
DFFRUGR� LQ� VHGH� GL�&RQIHUHQ]D� SHUPDQHQWH� SHU� L� UDSSRUWL� WUD� OR� 6WDWR�� OH�5HJLRQL� H� OH�
3URYLQFH�$XWRQRPH�GL�7UHQWR�H�%RO]DQR�

�� 3HU� OH� ILQDOLWj� GHOO¶2VVHUYDWRULR�� LO� 0LQLVWUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� SXz�
DYYDOHUVL�GL�XQ�&RPLWDWR�VFLHQWLILFR�DSSRVLWDPHQWH�LVWLWXLWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�
ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL�� SUHVLHGXWR� GDO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH�
VRFLDOL� H� FRPSRVWR�� ROWUH� D� UDSSUHVHQWDQWL� GHOO¶,VWDW�� GHOO¶,QSV�� GHOO¶,QDLO�� GHOO¶$QSDO��
GHOO¶,QDSS��GHOOH� UHJLRQL� H�SURYLQFH�DXWRQRPH��GD�HVSHUWL� LQGLSHQGHQWL��$L� FRPSRQHQWL�
GHOO¶2VVHUYDWRULR�QRQ�VSHWWD�DOFXQ�FRPSHQVR�� LQGHQQLWj��JHWWRQH�GL�SUHVHQ]D�� ULPERUVR�
VSHVH�R�HPROXPHQWR�FRPXQTXH�GHQRPLQDWR��

�� &RQ�GHFUHWR� GHO�0LQLVWUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL�� VHQWLWR� LO�*DUDQWH� SHU� OD�
SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� VRQR� LQGLYLGXDWL� L� GDWL�� DQFKH� LQGLYLGXDOL�� H� OH�
DPPLQLVWUD]LRQL�WLWRODUL�GHO�WUDWWDPHQWR��FKH�OL�PHWWRQR�D�GLVSRVL]LRQH�GHO�0LQLVWHUR�GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�DO�VROR�ILQH�GL�HODERUD]LRQH�VWDWLVWLFD�SHU�OH�ILQDOLWj�GL�FXL�
DO�FRPPD���

�� /¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� FRPSRUWD� QXRYL� R�
PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�HG�q�DVVLFXUDWD�FRQ�OH�ULVRUVH�ILQDQ]LDULH��
XPDQH�H�VWUXPHQWDOL�SUHYLVWH�D�OHJLVOD]LRQH�YLJHQWH�

$UW����
6SHVH�SHU�DFTXLVWR�GL�EHQL�H�VHUYL]L�,QSV

�� $OOR�VFRSR�GL�FRQVHQWLUH�OR�VYLOXSSR�GHL�VHUYL]L�GLUHWWL�DOO¶HURJD]LRQH�GHOOH�SUHVWD]LRQL�
ILQDOL]]DWH� D� FRQWHQHUH� JOL� HIIHWWL� QHJDWLYL� VXO� UHGGLWR� GHL� ODYRUDWRUL� GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�&29,'����H�GL�IDYRULUH� LO� UDIIRU]DPHQWR�GHL�VHUYL]L�GL�FRQVXOHQ]D�H�
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DVVLVWHQ]D� DOO¶XWHQ]D�� OH� VSHVH� SHU� DFTXLVWR� GL� EHQL� H� VHUYL]L� GHOO¶,VWLWXWR� 1D]LRQDOH�
GHOOD� 3UHYLGHQ]D� 6RFLDOH� SHU� O¶HVHUFL]LR� ������ SRVVRQR�� LQ� GHURJD� DOOH� GLVSRVL]LRQL�
QRUPDWLYH� YLJHQWL�� HVVHUH� LQFUHPHQWDWH� LQ�PLVXUD� QRQ� VXSHULRUH� DOO¶XQGLFL� SHU� FHQWR�
GHO� YDORUH�PHGLR� VRVWHQXWR� SHU� O¶DFTXLVWR� GL� EHQL� H� VHUYL]L� QHJOL� HVHUFL]L� ILQDQ]LDUL�
�����������H�������FRPH�ULVXOWDQWH�GDL�UHODWLYL�ELODQFL�GHOLEHUDWL��/H�YRFL�GL�VSHVD�SHU�
O¶DFTXLVWR� GL� EHQL� H� VHUYL]L� VRQR� LQGLYLGXDWH� FRQ� ULIHULPHQWR� DO� SLDQR� GHL� FRQWL�
LQWHJUDWR�SUHYLVWR�GDO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���
RWWREUH�������Q������

$UW����
6SHVH�SHU�DFTXLVWR�GL�EHQL�H�VHUYL]L�,QDLO��YHULILFDUH�FRSHUWXUD�

��� $OOR� VFRSR� GL� FRQVHQWLUH� OR� VYLOXSSR� GHL� VHUYL]L� GLUHWWL� DOO¶HURJD]LRQH� GHOOH� SUHVWD]LRQL�
ILQDOL]]DWH� D� FRQWHQHUH� JOL� HIIHWWL� QHJDWLYL� VXO� UHGGLWR� GHL� ODYRUDWRUL� GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD� &29,'���� H� GL� IDYRULUH� LO� UDIIRU]DPHQWR� GHL� VHUYL]L� GL� FRQVXOHQ]D� H�
DVVLVWHQ]D� DOO¶XWHQ]D�� OH� VSHVH� SHU� DFTXLVWR� GL� EHQL� H� VHUYL]L� GHOO¶,VWLWXWR� 1D]LRQDOH� SHU�
O¶$VVLFXUD]LRQH�FRQWUR�JOL�,QIRUWXQL�VXO�/DYRUR�SHU�O¶HVHUFL]LR�������SRVVRQR��LQ�GHURJD�DOOH�
GLVSRVL]LRQL� QRUPDWLYH� YLJHQWL�� HVVHUH� LQFUHPHQWDWH� LQ� PLVXUD� QRQ� VXSHULRUH� DOO¶XQGLFL� SHU�
FHQWR� GHO� YDORUH� PHGLR� VRVWHQXWR� SHU� O¶DFTXLVWR� GL� EHQL� H� VHUYL]L� QHJOL� HVHUFL]L� ILQDQ]LDUL�
������ ����� H� ������ FRPH� ULVXOWDQWH� GDL� UHODWLYL� ELODQFL� GHOLEHUDWL�� /H� YRFL� GL� VSHVD� SHU�
O¶DFTXLVWR� GL� EHQL� H� VHUYL]L� VRQR� LQGLYLGXDWH� FRQ� ULIHULPHQWR� DO� SLDQR� GHL� FRQWL� LQWHJUDWR�
SUHYLVWR�GDO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���RWWREUH�������Q��
����
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7LWROR�,9
'LVSRVL]LRQL�SHU�OD�GLVDELOLWj�H�OD�IDPLJOLD�

$UW����
$VVLVWHQ]D�H�VHUYL]L�SHU�OD�GLVDELOLWj

���$O�ILQH�GL�SRWHQ]LDUH�O
DVVLVWHQ]D��L�VHUYL]L�H�L�SURJHWWL�GL�YLWD�LQGLSHQGHQWH�SHU�OH�SHUVRQH�
FRQ� GLVDELOLWj� JUDYLVVLPD� H� QRQ� DXWRVXIILFLHQWL� JUDYL� H� SHU� LO� VRVWHJQR� GL� FRORUR� FKH� VH� QH�
SUHQGRQR�FXUD��LQ�FRQVHJXHQ]D�GHOOD�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG�����OR�VWDQ]LDPHQWR�
GHO� )RQGR� SHU� OH� QRQ� DXWRVXIILFLHQ]H� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ������ GHOOD� OHJJH� ���
GLFHPEUH�������Q�������q�LQFUHPHQWDWR�GL�XOWHULRUL����PLOLRQL�GL�HXUR�SHU�O
DQQR������
���$O� ILQH�GL�SRWHQ]LDUH� L�SHUFRUVL�GL� DFFRPSDJQDPHQWR�SHU� O¶XVFLWD�GDO�QXFOHR� IDPLOLDUH�GL�
RULJLQH�RYYHUR�SHU� OD�GHLVWLWX]LRQDOL]]D]LRQH��JOL� LQWHUYHQWL�GL�VXSSRUWR�DOOD�GRPLFLOLDULWj�H� L�
SURJUDPPL� GL� DFFUHVFLPHQWR� GHOOD� FRQVDSHYROH]]D�� GL� DELOLWD]LRQH� H� GL� VYLOXSSR� GHOOH�
FRPSHWHQ]H�SHU�OD�JHVWLRQH�GHOOD�YLWD�TXRWLGLDQD�H�SHU�LO�UDJJLXQJLPHQWR�GHO�PDJJLRU�OLYHOOR�
GL� DXWRQRPLD� SRVVLELOH�� SHU� OH� SHUVRQH� FRQ� GLVDELOLWj� JUDYH� SULYH� GHO� VRVWHJQR� IDPLOLDUH�� LQ�
FRQVHJXHQ]D�GHOOD� HPHUJHQ]D� HSLGHPLRORJLFD�GD�&RYLG����� OR� VWDQ]LDPHQWR�GHO� �)RQGR�SHU�
O¶DVVLVWHQ]D�DOOH�SHUVRQH�FRQ�GLVDELOLWj�JUDYH�SULYH�GHO�VRVWHJQR�IDPLOLDUH�GL�FXL�DOO
DUWLFROR����
FRPPD����GHOOD�OHJJH����JLXJQR�������Q�������q�LQFUHPHQWDWR�GL�XOWHULRUL����PLOLRQL�GL�HXUR�
SHU�O
DQQR������
��� $O� ILQH� GL� JDUDQWLUH� PLVXUH� GL� VRVWHJQR� DOOH� VWUXWWXUH� VHPLUHVLGHQ]LDOL�� FRPXQTXH� VLDQR�
GHQRPLQDWH� GDOOH� QRUPDWLYH� UHJLRQDOL�� D� FDUDWWHUH� VRFLR�DVVLVWHQ]LDOH�� VRFLR�HGXFDWLYR��
SROLIXQ]LRQDOH��VRFLR�RFFXSD]LRQDOH��VDQLWDULR�H�VRFLR�VDQLWDULR�SHU�SHUVRQH�FRQ�GLVDELOLWj��FKH�
LQ� FRQVHJXHQ]D� GHOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'� ��� GHYRQR� DIIURQWDUH� JOL� RQHUL�
GHULYDQWH� GDOO¶DGR]LRQH� GL� VLVWHPL� GL� SURWH]LRQH� GHO� SHUVRQDOH� H� GHJOL� XWHQWL�� QHOOR� VWDWR� GL�
SUHYLVLRQH� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR�� q� LVWLWXLWR� XQ� )RQGR� GHQRPLQDWR� �)RQGR� GL�
VRVWHJQR� SHU� OH� VWUXWWXUH� VHPLUHVLGHQ]LDOL� SHU� SHUVRQH� FRQ� GLVDELOLWj�� YROWR� D� JDUDQWLUH� LO�
ULFRQRVFLPHQWR�GL�XQD�LQGHQQLWj�DJOL�HQWL�JHVWRUL�GHOOH�PHGHVLPH�VWUXWWXUH�GL�FXL�DO�SUHVHQWH�
FRPPD��QHO�OLPLWH�GL�VSHVD�GL����PLOLRQL�GL�HXUR�SHU�O
DQQR�������&RQ�XQR�R�SL��GHFUHWL�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR��GD�DGRWWDUH�HQWUR�TXDUDQWD�JLRUQL�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR�� VRQR� GHILQLWL� L� FULWHUL� GL� SULRULWj� H� OH�PRGDOLWj� GL� DWWULEX]LRQH� GHOO¶LQGHQQLWj� GL� FXL�
SHULRGR�SUHFHGHQWH�

5HOD]LRQH�LOOXVWUDWLYD�
,O�SULPR�FRPPD�SUHYHGH�XQ�LQFUHPHQWR�GHO�)RQGR�SHU�OH�QRQ�DXWRVXIILFLHQ]H��,O�)RQGR�SHU�OD�
QRQ�DXWRVXIILFLHQ]D�q�VWDWR�LVWLWXLWR�QHO������FRQ�/HJJH����GLFHPEUH�������Q�������DUW�����FR��
�������FRQ�O
LQWHQWR�GL�IRUQLUH�VRVWHJQR�D�SHUVRQH�FRQ�JUDYLVVLPD�GLVDELOLWj�H�DG�DQ]LDQL�QRQ�
DXWRVXIILFLHQWL� DO� ILQH� GL� IDYRULUQH� XQD� GLJQLWRVD� SHUPDQHQ]D� SUHVVR� LO� SURSULR� GRPLFLOLR�
HYLWDQGR� LO� ULVFKLR� GL� LVWLWX]LRQDOL]]D]LRQH�� QRQFKp� SHU� JDUDQWLUH�� VX� WXWWR� LO� WHUULWRULR�
QD]LRQDOH�� O
DWWXD]LRQH� GHL� OLYHOOL� HVVHQ]LDOL� GHOOH� SUHVWD]LRQL� DVVLVWHQ]LDOL�� 7DOL� ULVRUVH� VRQR�
DJJLXQWLYH�ULVSHWWR�DOOH�ULVRUVH�JLj�GHVWLQDWH�DOOH�SUHVWD]LRQL�H�DL�VHUYL]L�D�IDYRUH�GHOOH�SHUVRQH�
QRQ� DXWRVXIILFLHQWL� GD� SDUWH� GHOOH� 5HJLRQL� QRQFKp� GD� SDUWH� GHOOH� DXWRQRPLH� ORFDOL� H� VRQR�
ILQDOL]]DWH�DOOD�FRSHUWXUD�GHL�FRVWL�GL�ULOHYDQ]D�VRFLDOH�GHOO
DVVLVWHQ]D�VRFLRVDQLWDULD�
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'DO������LO�IRQGR�q�LQGLYLGXDWR�FRPH�VWUXWWXUDOH�H�YLHQH�ULSDUWLWR�DQQXDOPHQWH��,O�'3&0����
GLFHPEUH������UHFDQWH�³$GR]LRQH�GHO�3LDQR�QD]LRQDOH�SHU�OD�QRQ�DXWRVXIILFLHQ]D�H�ULSDUWR�GHO�
)RQGR� SHU� OD� QRQ� DXWRVXIILFLHQ]D� QHO� WULHQQLR� ���������´� KD� LQGLYLGXDWR� OD� GRWD]LRQH� GHO�
)RQGR�LQ�����POQ�GL�HXUR�SHU�LO������H�������POQ�GL�HXUR�SHU�LO������
6XFFHVVLYDPHQWH�DOO¶LQWHVD�UDJJLXQWD�LQ�&RQIHUHQ]D�8QLILFDWD�FLUFD�LO�ULSDUWR�GHO�)RQGR�SHU�LO�
WULHQQLR� ����������� OD� OHJJH� ��������� �/HJJH� GL� ELODQFLR� ������ DOO¶DUW���� FRPPD� ���� KD�
XOWHULRUPHQWH� LQFUHPHQWDWR� OD� GRWD]LRQH� GHO� )RQGR� SHU� O¶DQQR� ����� GL� ��� POQ� GL� HXUR��
SRUWDQGRQH�TXLQGL�OD�FRQVLVWHQ]D�SHU�O¶DQQR�LQ�FRUVR�D�����POQ�GL�HXUR��
'DO� 3LDQR� SHU� OD� QRQ� DXWRVXIILFLHQ]D� ���������� VL� HYLQFH� FKH� JOL� LQWHUYHQWL� ILQDQ]LDELOL� D�
YDOHUH� VXOOH� ULVRUVH� GHO� )RQGR� �VRQR� DQGDWL� VSHFLDOL]]DQGRVL� LQ� WUH� WLSRORJLH� �OH� XQLFKH�
DPPLVVLELOL� GDO� ������� DVVLVWHQ]D� GRPLFLOLDUH� GLUHWWD�� DVVLVWHQ]D� ©LQGLUHWWDª� PHGLDQWH�
WUDVIHULPHQWL�PRQHWDUL� VRVWLWXWLYL� GL� VHUYL]L� R� SHU� LO� FDUH�JLYHU�� LQWHUYHQWL� FRPSOHPHQWDUL� DL�
SUHFHGHQWL� DQFKH� QHOOD� IRUPD� GL� ULFRYHUL� GL� VROOLHYR� �HVFOXVL� FRPXQTXH� L� ULFRYHUL� D� FLFOR�
FRQWLQXDWLYR�QRQ�WHPSRUDQHR���
,QROWUH�� q� LQGLFDWR� FKH� L� GHVWLQDWDUL� GHL� EHQHILFL� VRQR� L� GLVDELOL� JUDYLVVLPL� HG� L� QRQ�
DXWRVXIILFLHQWL�JUDYL��H�OH�ORUR�IDPLJOLH�R�FRORUR�FKH�QH�KDQQR�FXUD��
6HPSUH�QHO�3LDQR�SHU�OD�QRQ�DXWRVXIILFLHQ]D�����������q�HVSUHVVDPHQWH�SUHYLVWR�FKH��RUDPDL��
�JOL�LQWHUYHQWL�D�YDOHUH�VXOOH�ULVRUVH�GHO�)RQGR�QRQ�YDQQR�SL��LQWHVL�FRPH�DGGL]LRQDOL�ULVSHWWR�
D�TXHOOL�GHILQLWL�D� OLYHOOR�UHJLRQDOH�H� ORFDOH��PD�GHYRQR�FRVWLWXLUH� LO�QXFOHR�GHOOH�SUHVWD]LRQL�
ULYROWH�D�EHQHILFLDUL�QHOOH�PHGHVLPH�FRQGL]LRQL�LQ�WXWWR�LO�WHUULWRULR�QD]LRQDOH��,Q�DOWUL�WHUPLQL��
L�WHPSL�VRQR�PDWXUL�SHUFKp�TXHVWR�3LDQR�LGHQWLILFKL��FRPH�SUHYLVWR�GDO�OHJLVODWRUH��DUW������FR��
���G�OJV�������������©OR�VYLOXSSR�GHJOL� LQWHUYHQWL«�QHOO¶RWWLFD�GL�XQD�SURJUHVVLRQH�JUDGXDOH��
QHL� OLPLWL� GHOOH� ULVRUVH� GLVSRQLELOL�� QHO� UDJJLXQJLPHQWR� GL� OLYHOOL� HVVHQ]LDOL� GHOOH� SUHVWD]LRQL�
DVVLVWHQ]LDOL�GD�JDUDQWLUH�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH���
2YYLDPHQWH�� FRPH� HYLGHQ]LD�� OR� VWHVVR� 3LDQR� FLz� q� FRQILJXUDELOH� VROWDQWR� FRQ� XQ¶DGHJXDWD�
GRWD]LRQH� GHO� )RQGR�� FKH� SRVVD�� FRPH� GHWWR�� DVVLFXUDUH� XQD� JUDGXDOH� SURJUHVVLRQH� QHO�
UDJJLXQJLPHQWR�GHL�VHUYL]L�HVVHQ]LDOL��DIILQFKq�SRVVD�JLXQJHUVL�DOOD�LVWLWX]LRQH�GL��XQ�DVVHJQR�
GL�FXUD�H�SHU�O¶DXWRQRPLD��FRQ�DOFXQH�FDUDWWHULVWLFKH�XQLIRUPL�GHILQLWH�D�OLYHOOR�QD]LRQDOH���
,Q�TXHVWR�TXDGUR��DSSDUH��GXQTXH��HYLGHQWH�OD�QHFHVVLWj�GL�DXPHQWDUH�XOWHULRUPHQWH�SHU�O¶DQQR�
�����LO�)RQGR�D�FDXVD�GHL�FRPSOHVVLYL�PDJJLRUL�RQHUL�H�FRVWL��FKH�GHULYDQR�FRQ�ULIHULPHQWR�
DOOD� WXWHOD� GHL� GLVDELOL� JUDYLVVLPL� HG� L� QRQ� DXWRVXIILFLHQWL� JUDYL� LQ� FRQVLGHUD]LRQH� GHOOD�
HPHUJHQ]D� GD� &RYLG� ���� ,QYHUR�� OD� ULIHULWD� HPHUJHQ]D� ROWUH� D� LPSRUUH� XQ� DXPHQWR� H�
ULRUJDQL]]D]LRQH�GHOOH�GLYHUVH�SUHVWD]LRQL�HG�DWWLYLWj�GL�DVVLVWHQ]D��ULFKLHGH��DOWUHVu��PDJJLRUL�
VSHVH�SHU�OR�VYLOXSSR�GHJOL�LQWHUYHQWL�H�GHL�VHUYL]L�QHFHVVDUL�SHU�OD�SURJUHVVLYD�GHILQL]LRQH�GHL�
OLYHOOL�HVVHQ]LDOL�GHOOH�SUHVWD]LRQL�VRFLDOL�GD�JDUDQWLUH�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��LQ�UDJLRQH�
GDOOD� QHFHVVLWj� GL� ULRUJDQL]]DUH� L� VXGGHWWL� LQWHUYHQWL� DQFKH� SHU� FRQWLQXDUH� D� FRQWUDVWDUH� H�
ULGXUUH�LO�ULVFKLR�HSLGHPLRORJLFR��SXUH�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D��&Lz�LQ�TXDQWR�OD�
WXWHOD� GHL� GLVDELOL� JUDYLVVLPL� HG� L� QRQ� DXWRVXIILFLHQWL� JUDYL�� WHQXWR� FRQWR� GHOOD� ORUR�
YXOQHUDELOLWj� H� PDJJLRUH� HVSRVL]LRQH� DO� ULVFKLR� GL� FRQWDJLR� H� GL� HYHQWXDOH� ULFRYHUR�
RVSHGDOLHUR�� ULFKLHGH�� VLD� SHU� ORUR� VLD� SHU� FKL� QH� KD� O
DVVLVWHQ]D�� O
DGR]LRQH� GL� VWDQGDUG� GL�
VLFXUH]]D�SDUWLFRODUPHQWH�HOHYDWL��
,QROWUH�� LO� )RQGR�� FRPH� GHWWR�� SUHYHGH� DQFKH� XQD� TXRWD� GD� GHVWLQDUH� D� SURJHWWL� GL� YLWD�
LQGLSHQGHQWH��FKH�QHOO
DWWXDOH�FRQWHVWR�GL�ULVFKLR�DVVXPRQR�XQD�PDJJLRUH�ULOHYDQ]D��Vu�FKH�XQ�
LQFUHPHQWR�GHO�IRQGR�q�YROWR�D�IDYRULUH�DQFKH�OH�ULIHULWH�SURJHWWXDOLWj�
,O� VHFRQGR� FRPPD� SUHYHGH� XQ� LQFUHPHQWR� GHO� )RQGR� SHU� O¶DVVLVWHQ]D� DOOH� SHUVRQH� FRQ�
GLVDELOLWj� JUDYH� SULYH� GHO� VRVWHJQR� IDPLOLDUH�� /H� ULVRUVH� GHO� )RQGR� SHU� O¶DVVLVWHQ]D� DOOH�
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SHUVRQH�FRQ�GLVDELOLWj�JUDYH�SULYH�GHO�VRVWHJQR�IDPLOLDUH��VRQR�DJJLXQWLYH�ULVSHWWR�D�TXHOOH�JLj�
GHVWLQDWH� DOOH� SUHVWD]LRQL� H� DL� VHUYL]L� D� IDYRUH� GHOOH� SHUVRQH� FRQ� GLVDELOLWj� JUDYH� SULYH� GHO�
VRVWHJQR�IDPLOLDUH�GD�SDUWH�GHOOH�5HJLRQL��QRQFKp�GD�SDUWH�GHOOH�DXWRQRPLH�ORFDOL��
(VVH�VRQR�ILQDOL]]DWH��GL�UHJROD��SHU��
�SHUFRUVL� SURJUDPPDWL� GL� DFFRPSDJQDPHQWR� SHU� O¶XVFLWD� GDO� QXFOHR� IDPLOLDUH� GL� RULJLQH�
RYYHUR�SHU�OD�GHLVWLWX]LRQDOL]]D]LRQH�
��LQWHUYHQWL�GL�VXSSRUWR�DOOD�GRPLFLOLDULWj�
�� SURJUDPPL� GL� DFFUHVFLPHQWR� GHOOD� FRQVDSHYROH]]D�� GL� DELOLWD]LRQH� H� GL� VYLOXSSR� GHOOH�
FRPSHWHQ]H�SHU�OD�JHVWLRQH�GHOOD�YLWD�TXRWLGLDQD�H�SHU�LO�UDJJLXQJLPHQWR�GHO�PDJJLRU�OLYHOOR�
GL� DXWRQRPLD� SRVVLELOH� H�� LQ� WDOH� FRQWHVWR�� WLURFLQL� ILQDOL]]DWL� DOO¶LQFOXVLRQH� VRFLDOH��
DOO¶DXWRQRPLD�GHOOH�SHUVRQH�H�DOOD�ULDELOLWD]LRQH�
��LQWHUYHQWL�GL�UHDOL]]D]LRQH�GL�LQQRYDWLYH�VROX]LRQL�DOORJJLDWLYH�
�� LQ� YLD� UHVLGXDOH�� LQWHUYHQWL� GL� SHUPDQHQ]D� WHPSRUDQHD� LQ� XQD� VROX]LRQH� DELWDWLYD� H[WUD�
IDPLOLDUH�
,Q�TXHVWR�TXDGUR��DSSDUH��GXQTXH��HYLGHQWH�OD�QHFHVVLWj�GL�DXPHQWDUH�XOWHULRUPHQWH�SHU�O¶DQQR�
�����LO�)RQGR�D�FDXVD�GHL�FRPSOHVVLYL�PDJJLRUL�RQHUL�H�FRVWL��FKH�GHULYDQR�FRQ�ULIHULPHQWR�
DOOD� WXWHOD�GHOOH�SHUVRQH�FRQ�GLVDELOLWj�JUDYH�SULYH�GHO� VRVWHJQR� IDPLOLDUH� LQ� FRQVLGHUD]LRQH�
GHOOD� HPHUJHQ]D� GD� &RYLG� ���� LQ� TXDQWR� OH� SURVVLPH� IDVL� GL� F�G�� FRQYLYHQ]D� FRQ� LO� YLUXV�
UHQGRQR�DQFRUD�SL��XUJHQWH�O
DGR]LRQH��WUD�O
DOWUR��GL�IRUPH�GL�F�G���GHLVWLWX]LRQDOL]]D]LRQH�H�GL�
LQWHUYHQWL� GL� VXSSRUWR� DOOD� GRPLFLOLDULWj�� QRQFKq� GL� PDJJLRUH� DWWLWXGLQH� DOOD� YLWD� DXWRQRPD�
TXRWLGLDQD��YROWH�D�ULGXUUH��LQ�DPELHQWL�GRPHVWLFL�H�DOORJJLDWLYL�DGHJXDWL��L�ULVFKL�GL�FRQWDJLR�
GHOOH�SHUVRQH�FRQ�GLVDELOLWj�JUDYH��JLj�ILVLRORJLFDPHQWH�SL��HVSRVWH��
,O�WHU]R�FRPPD�SUHYHGH�O
LVWLWX]LRQH�GHO��)RQGR�GL�VRVWHJQR�SHU�OH�VWUXWWXUH�VHPLUHVLGHQ]LDOL�
SHU� SHUVRQH� FRQ� GLVDELOLWj��� /D� SURSRVWD� LQ� RJJHWWR� PLUD� D� VRVWHQHUH� OH� VWUXWWXUH�
VHPLUHVLGHQ]LDOL�FKH�RVSLWDQR�SHUVRQH�FRQ�GLVDELOLWj��GXUDQWH�OD�IDVH�HPHUJHQ]LDOH�GRYXWD�DOOD�
GLIIXVLRQH� GHO� YLUXV�&29,'�����1HOOD� VSHFLH�� VL� LVWLWXLVFH� XQ� )RQGR� DWWUDYHUVR� FXL� JOL� HQWL�
JHVWRUL� GL� VXGGHWWH� VWUXWWXUH� SRVVRQR� ULFKLHGHUH� XQ¶LQGHQQLWj� YROWD� D� IDYRULUH� O¶DGR]LRQH� GL�
GLVSRVLWLYL�GL�SURWH]LRQH� LQGLYLGXDOH�R�QXRYH�PRGDOLWj�RUJDQL]]DWLYH�SHU� OD�SUHYHQ]LRQH�GHO�
ULVFKLR�GL�FRQWDJLR��
6XO� SXQWR� VL� HYLGHQ]LD� FKH� DOOD� FKLXVXUD� GHOOH� VWUXWWXUH� VHPLUHVLGHQ]LDOL�� GLVSRVWD� FRQ� LO�
'HFUHWR�/HJJH����PDU]R�������Q�����KD�IDWWR�VHJXLWR�XQ�QXRYR�SURYYHGLPHQWR��LO�'�3�&�0��
GHO����DSULOH�������FRQ�FXL�VH�QH�DXWRUL]]D�OD�ULDSHUWXUD�D�FRQGL]LRQH�FKH�YHQJDQR�DVVLFXUDWL�
VSHFLILFL�SURWRFROOL�FRQFHUQHQWL�LO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�SHU�OD�SUHYHQ]LRQH�GHO�FRQWDJLR�H�
OD�WXWHOD�GHOOD�VDOXWH�GHJOL�XWHQWL�H�GHJOL�RSHUDWRUL��
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$UW����
)LQDQ]LDPHQWR�GHL�FHQWUL�HVWLYL������H�FRQWUDVWR�DOOD�SRYHUWj�HGXFDWLYD�

���$O�ILQH�GL�VRVWHQHUH�OH�IDPLJOLH��SHU�O¶DQQR�������D�YDOHUH�VXO�)RQGR�SHU�OH�SROLWLFKH�GHOOD�
IDPLJOLD��GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q�������FRQYHUWLWR�
FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� �� DJRVWR� ������ Q�� ����� XQD� TXRWD� GL� ULVRUVH� q� GHVWLQDWD� DL�
FRPXQL��SHU�ILQDQ]LDUH�LQL]LDWLYH��DQFKH�LQ�FROODERUD]LRQH�FRQ�HQWL�SXEEOLFL�H�SULYDWL��YROWH�D�
LQWURGXUUH�
D��LQWHUYHQWL�SHU�LO�SRWHQ]LDPHQWR�GHL�FHQWUL�HVWLYL�GLXUQL��GHL�VHUYL]L�VRFLRHGXFDWLYL�WHUULWRULDOL�
H�GHL�FHQWUL�FRQ�IXQ]LRQH�HGXFDWLYD�H�ULFUHDWLYD�GHVWLQDWL�DOOH�DWWLYLWj�GL�EDPELQL�H�EDPELQH�GL�
HWj�FRPSUHVD�IUD�L���H�L����DQQL��SHU�L�PHVL�GD�JLXJQR�D�VHWWHPEUH�������
E��SURJHWWL�YROWL�D�FRQWUDVWDUH�OD�SRYHUWj�HGXFDWLYD�H�DG�LPSOHPHQWDUH�OH�RSSRUWXQLWj�FXOWXUDOL�
H�HGXFDWLYH�GHL�PLQRUL�
��� ,O�0LQLVWUR� FRQ�GHOHJD�SHU� OH�SROLWLFKH� IDPLOLDUL�� FRQ�GHFUHWR�GL� FRQFHUWR� FRQ� LO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VWDELOLVFH�L�FULWHUL�SHU�LO�ULSDUWR�GHOOD�TXRWD�GL�ULVRUVH�GL�FXL�DO�
FRPPD���H�ULSDUWLVFH�JOL�VWDQ]LDPHQWL�SHU�OH�ILQDOLWj�GL�FXL�DOOH�OHWWHUH�D��H��QHOOD�PLVXUD�GHO����
SHU�FHQWR�GHOOH�ULVRUVH��SHU�OD�ILQDOLWj�GL�FXL�DOOD�OHWWHUD�E���SUHYLD�LQWHVD�LQ�VHGH�GL�FRQIHUHQ]D�
XQLILFDWD��DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������
���3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����LO�IRQGR�GL�FXL�DO�FRPPD���PHGHVLPR�q�LQFUHPHQWDWR�GL�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR������

5(/$=,21(�,//8675$7,9$�(�7(&1,&$
/D�GLVSRVL]LRQH� SUHYHGH�� SHU� O¶DQQR� ������ XQ¶LQWHJUD]LRQH� GHO� )RQGR�SHU� OH� SROLWLFKH� GHOOD�
IDPLJOLD� SHU� XQ� LPSRUWR� SDUL� D� ����PLOLRQL� GL� HXUR�� DIILQFKp� VLD� HURJDWR� DL� &RPXQL� SHU� LO�
SRWHQ]LDPHQWR��DQFKH�LQ�FROODERUD]LRQH�FRQ�LVWLWXWL�SULYDWL��GHL�FHQWUL�HVWLYL�GLXUQL��GHL�VHUYL]L�
VRFLRHGXFDWLYL�WHUULWRULDOL�H�GHL�FHQWUL�FRQ�IXQ]LRQH�HGXFDWLYD�H�ULFUHDWLYD��GXUDQWH�LO�SHULRGR�
HVWLYR��SHU�OH�EDPELQH�H�L�EDPELQL�GL�HWj�FRPSUHVD�WUD���H����DQQL�
/R� VWDQ]LDPHQWR� q�� DOWUHVu�� ILQDOL]]DWR� D� FRQWUDVWDUH� OD� SRYHUWj� HGXFDWLYD�� PHGLDQWH� LO�
ILQDQ]LDPHQWR�GL�SURJHWWXDOLWj�PLUDQWL�D�TXHVWR�VFRSR�GXUDQWH�LO�SHULRGR�GL�HPHUJHQ]D�H�SHU�
TXDQGR� VDUj� WHUPLQDWD� H� LO� ORFNGRZQ� JUDGXDOPHQWH� VRVSHVR�� DO� ILQH� GL� UHFXSHUDUH� LO� WHPSR�
SHUVR�LQ�WHUPLQL�GL�RIIHUWD�HGXFDWLYD�H�FXOWXUDOH��
/H�PRGDOLWj� GL� ULSDUWL]LRQH� GHO� VXGGHWWR� IRQGR� VRQR� VWDELOLWH� FRQ� GHFUHWR� FKH� ULSDUWLVFH� JOL�
VWDQ]LDPHQWL� ULVHUYDQGR� OD�PLVXUD�GHO����SHU�FHQWR�SHU� LO� ILQDQ]LDPHQWR�GHL�SURJHWWL�YROWL� D�
FRQWUDVWDUH� OD� SRYHUWj� HGXFDWLYD� H� OD� UHVWDQWH� TXRWD� DO� SRWHQ]LDPHQWR�GHL� FHQWUL� HVWLYL� H� GHL�
VHUYL� VRFLRHGXFDWLYL�� ,O� GHFUHWR� LQGLFDWR� q� DGRWWDWR� SUHYLD� LQWHVD� LQ�&RQIHUHQ]D�8QLILFDWD� DL�
VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������
'DOOD�GLVSRVL]LRQH�GHULYDQR�PDJJLRUL�RQHUL�SHU�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������
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$UW�
'LULWWR�DO�ODYRUR�DJLOH��DVVRUELWR�DUW�����SDFFKHWWR�ODYRUR�

���)LQR�DOOD�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�±�����YD�PHVVR�XQ�
SHULRGR�WHPSRUDOH�GHILQLWR���SHU�L�JHQLWRUL�ODYRUDWRUL�GLSHQGHQWL�GHO�VHWWRUH�SULYDWR�FKH�KDQQR�
DOPHQR�XQ�ILJOLR�PLQRUH�GL�DQQL�����SXz�HVVHUH�FRQVHQWLWR�OR�VYROJLPHQWR�GHOOD�SUHVWD]LRQH�GL�
ODYRUR� LQ� PRGDOLWj� DJLOH�� DQFKH� LQ� DVVHQ]D� GHJOL� DFFRUGL� LQGLYLGXDOL� H� GHJOL� REEOLJKL�
LQIRUPDWLYL�SUHYLVWL�GDJOL�DUWLFROL�GD����D����GHOOD�OHJJH����PDJJLR�������Q������D�FRQGL]LRQH�
FKH�WDOH�PRGDOLWj�VLD�FRPSDWLELOH�FRQ�OH�FDUDWWHULVWLFKH�GHOOD�SUHVWD]LRQH���
��� /D� SUHVWD]LRQH� ODYRUDWLYD� LQ� ODYRUR� DJLOH� SXz� HVVHUH� VYROWD� DQFKH� DWWUDYHUVR� VWUXPHQWL�
LQIRUPDWLFL�QHOOD�GLVSRQLELOLWj�GHO�GLSHQGHQWH�TXDORUD�QRQ�VLDQR�IRUQLWL�GDO�GDWRUH�GL�ODYRUR��,Q�
WDOL�FDVL�O
DUWLFROR�����FRPPD����GHOOD�OHJJH����PDJJLR�������Q�����QRQ�WURYD�DSSOLFD]LRQH�

5(/$=,21(�,//8675$7,9$
/D�GLVSRVL]LRQH�SUHYHGH�SHU�LO�JHQLWRUH�ODYRUDWRUH�GLSHQGHQWH�GHO�VHWWRUH�SULYDWR��FRQ�DOPHQR�
XQ�ILJOLR�D�FDULFR�PLQRUH�GL�DQQL����� OD�SRVVLELOLWj�DO� ODYRUR�DJLOH��/D�GLVSRVL]LRQH�SUHYHGH��
DOWUHVu�� FKH� WDOH� SRVVLELOLWj� QRQ� VLD� VXERUGLQDWD� DJOL� DFFRUGL� LQGLYLGXDOL� H� DJOL� REEOLJKL�
LQIRUPDWLYL�SUHYLVWL�GDJOL�DUWLFROL�GD����D����GHOOD�OHJJH����PDJJLR�������Q������H�D�FRQGL]LRQH�
FKH�WDOH�PRGDOLWj�VLD�FRPSDWLELOH�FRQ�OH�FDUDWWHULVWLFKH�GHOOD�SUHVWD]LRQH��
$O� VHFRQGR� FRPPD�� VL� SUHYHGH� FKH� OD� SUHVWD]LRQH� ODYRUDWLYD� LQ� IRUPD� DJLOH� SRVVD� HVVHUH�
VYROWD� DQFKH�DWWUDYHUVR� VWUXPHQWL� LQIRUPDWLFL�QHOOD�GLVSRQLELOLWj�GHO�GLSHQGHQWH�TXDORUD�QRQ�
VLDQR�IRUQLWL�GDO�GDWRUH�GL�ODYRUR��
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7LWROR�9
(QWL�WHUULWRULDOL�H�GHELWL�FRPPHUFLDOL�GHJOL�HQWL�WHUULWRULDOL��

�$UW����
)RQGR�SHU�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�IRQGDPHQWDOL�GHJOL�HQWL�ORFDOL

���$O� ILQH�GL� FRQFRUUHUH� DG�DVVLFXUDUH� DL� FRPXQL�� DOOH�SURYLQFH�H� DOOH� FLWWj�PHWURSROLWDQH� OH�
ULVRUVH�QHFHVVDULH�SHU�O¶HVSOHWDPHQWR�GHOOH�IXQ]LRQL�IRQGDPHQWDOL��SHU�O¶DQQR�������DQFKH�LQ�
UHOD]LRQH�DOOD�SRVVLELOH�SHUGLWD�GL�HQWUDWH�FRQQHVVH�DOO¶HPHUJHQ]D�&RYLG�����q�LVWLWXLWR�SUHVVR�
LO�0LQLVWHUR� GHOO¶,QWHUQR� XQ� IRQGR� FRQ� XQD� GRWD]LRQH� GL� ����PLOLDUGL� HXUR� SHU� LO�PHGHVLPR�
DQQR��&RQ�GHFUHWR� GHO�0LQLVWHUR�GHOO¶LQWHUQR�� GL� FRQFHUWR� FRQ� LO�0LQLVWHUR�GHOO¶HFRQRPLD� H�
GHOOH� ILQDQ]H��GD�DGRWWDUH�HQWUR� LO���� OXJOLR�������SUHYLD� LQWHVD� LQ�&RQIHUHQ]D�VWDWR�FLWWj�HG�
DXWRQRPLH� ORFDOL�� VRQR� LQGLYLGXDWL� FULWHUL� H�PRGDOLWj� GL� ULSDUWR� GHO� IRQGR�GL� FXL� DO� SUHVHQWH�
DUWLFROR�VXOOD�EDVH�GHJOL�HIIHWWL�GHOO¶HPHUJHQ]D�&29,'����VXOOH�PLQRUL�HQWUDWH�DO�QHWWR�GHOOH�
PLQRUL�VSHVH�H�VXL�IDEELVRJQL�GL�VSHVD�YDOXWDWL�GDO�WDYROR�GL�FXL�DO�FRPPD����1HOOH�PRUH�
GHOO¶DGR]LRQH�GHO�GHFUHWR�GL�FXL�DO�SHULRGR�SUHFHGHQWH��HQWUR����JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH��XQD�TXRWD�SDUL�DO����SHU�FHQWR�GHO�IRQGR�q�HURJDWD�D�FLDVFXQ�
HQWH�� D� WLWROR� GL� DFFRQWR� VXOOH� VRPPH� VSHWWDQWL�� LQ� SURSRU]LRQH� DOOH� HQWUDWH� DO� ��� GLFHPEUH�
�����GL�FXL�DL�WLWROL�,�H�,,,��FRPH�ULVXOWDQWL�GDO�6,23(��$�VHJXLWR�GHOOD�YHULILFD�D�FRQVXQWLYR�
GHOOD�SHUGLWD�GL�JHWWLWR�H�GHOO¶DQGDPHQWR�GHOOH�VSHVH�GL�FXL�DO�FRPPD����GD�HIIHWWXDUH�HQWUR�LO�
���JLXJQR�������VL�SURYYHGH�DOO
HYHQWXDOH�FRQVHJXHQWH�UHJROD]LRQH�GHL�UDSSRUWL�ILQDQ]LDUL�WUD�
&RPXQL��3URYLQFH�H�&LWWj�PHWURSROLWDQH��$OO¶RQHUH�GL�FXL�DO�SUHVHQWH�FRPPD�VL�SURYYHGH�DL�
VHQVL�GHOO¶DUWLFROR�;;;�
���$O�ILQH�GL�PRQLWRUDUH�JOL�HIIHWWL�GHOO¶HPHUJHQ]D�&RYLG����FRQ�ULIHULPHQWR�DOOD�WHQXWD�GHOOH�
HQWUDWH�GHL�FRPXQL��GHOOH�SURYLQFH�H�GHOOH�FLWWj�PHWURSROLWDQH��LYL�LQFOXVH�OH�HQWUDWH�GHL�VHUYL]L�
SXEEOLFL�ORFDOL��ULVSHWWR�DL�IDEELVRJQL�GL�VSHVD��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��HQWUR�GLHFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH��q�LVWLWXLWR�
XQ�WDYROR�WHFQLFR�SUHVVR�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��SUHVLHGXWR�GDO�5DJLRQLHUH�
JHQHUDOH� GHOOR� 6WDWR� R� GD� XQ� VXR� GHOHJDWR�� FRPSRVWR� GD� GXH� UDSSUHVHQWDQWL� GHO� 0LQLVWHUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� GD� GXH� UDSSUHVHQWDQWL� GHO� 0LQLVWHUR� GHOO¶LQWHUQR�� GD� GXH�
UDSSUHVHQWDQWL�GHOO¶$1&,��GL�FXL�XQR�SHU�OH�FLWWj�PHWURSROLWDQH��GD�XQ�UDSSUHVHQWDQWH�GHOO¶83,�
H� GDO� 3UHVLGHQWH� GHOOD�&RPPLVVLRQH� WHFQLFD� SHU� L� IDEELVRJQL� VWDQGDUG�� ,O� WDYROR� HVDPLQD� OH�
FRQVHJXHQ]H� FRQQHVVH� DOO¶HPHUJHQ]D� &RYLG���� SHU� O¶HVSOHWDPHQWR� GHOOH� IXQ]LRQL�
IRQGDPHQWDOL�� FRQ� ULIHULPHQWR� DOOD� SRVVLELOH� SHUGLWD� GL� JHWWLWR� UHODWLYD� DOOH� HQWUDWH� ORFDOL�
ULVSHWWR�DL�IDEELVRJQL�GL�VSHVD��,O�WDYROR�VL�DYYDOH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL��GHO�VXSSRUWR�
WHFQLFR�GHOOD�626(���6ROX]LRQL�SHU�LO�6LVWHPD�(FRQRPLFR�6�S�$���$L�FRPSRQHQWL�GHO� WDYROR�
QRQ� VSHWWDQR� FRPSHQVL�� JHWWRQL� GL� SUHVHQ]D�� ULPERUVL� VSHVH� R� DOWUL� HPROXPHQWL� FRPXQTXH�
GHQRPLQDWL�
���,O�5DJLRQLHUH�JHQHUDOH�GHOOR�6WDWR��SHU�OH�ILQDOLWj�GL�FXL�DL�FRPPL���H����SXz�DWWLYDUH��DQFKH�
FRQ�O¶DXVLOLR�GHL�6HUYL]L�LVSHWWLYL�GL�ILQDQ]D�SXEEOLFD��PRQLWRUDJJL�SUHVVR�&RPXQL��3URYLQFH�H�
&LWWj� PHWURSROLWDQH�� GD� LQGLYLGXDUVL� DQFKH� VXOOD� EDVH� GHOOH� LQGLFD]LRQL� IRUQLWH� GDO� 7DYROR�
WHFQLFR�� SHU� YHULILFDUH� LO� FRQFUHWR� DQGDPHQWR� GHJOL� HTXLOLEUL� GL� ELODQFLR�� DL� ILQL�
GHOO¶DSSOLFD]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRPPD���H�GHOOD�TXDQWLILFD]LRQH�GHOOD�SHUGLWD�GL�JHWWLWR��
GHOO¶DQGDPHQWR�GHOOH� VSHVH� H�GHOO¶HYHQWXDOH� FRQVHJXHQWH� UHJROD]LRQH�GHL� UDSSRUWL� ILQDQ]LDUL�
WUD�&RPXQL��3URYLQFH�H�&LWWj�PHWURSROLWDQH�
�
5(/$=,21(�,//8675$7,9$
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,O� FRPPD� �� SUHYHGH� O¶LVWLWX]LRQH� GL� XQ� IRQGR� SUHVVR� LO� 0LQLVWHUR� GHOO¶LQWHUQR� FRQ� XQD�
GRWD]LRQH� SHU� O¶DQQR� ����� GL� ����PLOLDUGL� GL� HXUR�� GD� ULSDUWLUH� WUD� FRPXQL�� SURYLQFH� H� FLWWj�
PHWURSROLWDQH��HQWUR�LO����OXJOLR������FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOO¶LQWHUQR�GL�FRQFHUWR�FRQ�
LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�VXOOD�EDVH�GHOOD�SHUGLWD�GL�JHWWLWR�H�GHL�IDEELVRJQL�
SHU� OH�IXQ]LRQL�IRQGDPHQWDOL�YDOXWDWL�GDO� WDYROR�GL�FXL�DO�FRPPD����$O�ILQH�GL�DVVLFXUDUH�� LQ�
RJQL� FDVR�� XQD� FHOHUH� HURJD]LRQH� GL� ULVRUVH� XWLOL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D� VDQLWDULD� GD�
&29,'�����VL�SUHYHGH�GL�HURJDUH�LO����SHU�FHQWR�GHO�IRQGR�D�WLWROR�GL�DFFRQWR�LQ�SURSRU]LRQH�
DOOH�HQWUDWH�DO����GLFHPEUH������GL�FXL�DL�WLWROL�,�H�,,,��FRPH�ULVXOWDQWL�GDO�6,23(��,QILQH��LQ�
FRQVLGHUD]LRQH�GHOOD� FLUFRVWDQ]D�FKH� LO� ULSDUWR�GHO� IRQGR�DYYHUUj� VXOOD�EDVH�GL� LQIRUPD]LRQL�
VXOO¶DQGDPHQWR�GHOOH�HQWUDWH�H�GHOOH�VSHVH�SDU]LDOL��VL�SUHYHGH�XQD�YHULILFD�GHO�ULSDUWR�RSHUDWR�
HQWUR� LO� ��� JLXJQR� ����� FRQ� FRQVHJXHQWH� HYHQWXDOH� UHWWLILFD� GHOOH� VRPPH� RULJLQDULDPHQWH�
DWWULEXLWH�
,O�FRPPD���SUHYHGH�O¶LVWLWX]LRQH�GL�XQ�WDYROR�WHFQLFR�SUHVLHGXWR�GDO�5DJLRQLHUH�JHQHUDOH�GHOOR�
6WDWR�R�GD�XQ� VXR�GHOHJDWR�� FRPSRVWR�GD�GXH� UDSSUHVHQWDQWL� GHO�0LQLVWHUR�GHOO¶HFRQRPLD� H�
GHOOH� ILQDQ]H�� GD� GXH� UDSSUHVHQWDQWL� GHO� 0LQLVWHUR� GHOO¶LQWHUQR�� GD� GXH� UDSSUHVHQWDQWL�
GHOO¶$1&,�� GL� FXL� XQR� SHU� OH� FLWWj� PHWURSROLWDQH�� GD� XQ� UDSSUHVHQWDQWH� GHOO¶83,� H� GDO�
3UHVLGHQWH�GHOOD�&RPPLVVLRQH�WHFQLFD�SHU�L�IDEELVRJQL�VWDQGDUG��/H�ILQDOLWj�GHO�WDYROR�GL�FXL�
DO� SHULRGR� SUHFHGHQWH� VRQR� TXHOOH� GL� PRQLWRUDUH� JOL� HIIHWWL� GHOO¶HPHUJHQ]D� &RYLG���� FRQ�
ULIHULPHQWR�DOOD�WHQXWD�GHOOH�HQWUDWH�GHL�FRPXQL��GHOOH�SURYLQFH�H�GHOOH�FLWWj�PHWURSROLWDQH��LYL�
LQFOXVH�OH�HQWUDWH�GHL�VHUYL]L�SXEEOLFL�ORFDOL��ULVSHWWR�DL�IDEELVRJQL�GL�VSHVD�
,QILQH��DO�FRPPD����VL�SUHYHGH�FKH�LO�5DJLRQLHUH�JHQHUDOH�GHOOR�6WDWR��SHU�OH�ILQDOLWj�GL�FXL�DL�
FRPPL� �� H� ��� SRVVD� DWWLYDUH�� DQFKH� FRQ� O¶DXVLOLR� GHL� 6HUYL]L� LVSHWWLYL� GL� ILQDQ]D� SXEEOLFD��
PRQLWRUDJJL�SUHVVR�&RPXQL��3URYLQFH�H�&LWWj�PHWURSROLWDQH�
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$UW�����
5HLQWHJUR�)RQGR�GL�6ROLGDULHWj�&RPXQDOH�D�VHJXLWR�GHOO¶HPHUJHQ]D�DOLPHQWDUH

��7HQXWR�FRQWR�GL�TXDQWR�SUHYLVWR�GDOO¶2UGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�
FLYLOH�Q������GHO����PDU]R�������DO�ILQH�GL�ULSULVWLQDUH�OD�GRWD]LRQH�GHO�)RQGR�GL�VROLGDULHWj�
FRPXQDOH�GL�FXL�DOO¶DUWLFROR����FRPPD������OHWWHUD�E���GHOOD�OHJJH����GLFHPEUH�������Q�������OD�
VWHVVD� q� LQFUHPHQWDWD�� SHU� O¶DQQR������� GHOO¶LPSRUWR� GL� HXUR� ������������� GD� GHVWLQDUH� DOOH�
ILQDOLWj�RULJLQDULH�GHO� IRQGR�GL� VROLGDULHWj� FRPXQDOH��$OO¶RQHUH�GL� FXL� DO�SUHVHQWH� FRPPD�VL�
SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�;;;�

5(/$=,21(�,//8675$7,9$
/D� QRUPD�� LQ� FRQVLGHUD]LRQH� GL� TXDQWR� SUHYLVWR� GDOO¶2UGLQDQ]D� GHO� &DSR� GHO�'LSDUWLPHQWR�
GHOOD�SURWH]LRQH�FLYLOH�Q������GHO����PDU]R�������q�ILQDOL]]DWD�D�UHLQWHJUDUH�OD�GRWD]LRQH�GHO�
FDSLWROR� ����� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� GHOO¶,QWHUQR�� UHODWLYR� DO� IRQGR� GL�
VROLGDULHWj� FRPXQDOH� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ����� OHWWHUD� E��� GHOOD� OHJJH� ��� GLFHPEUH�
������Q�������GHOO¶LPSRUWR�GL�����PLOLRQL�GL�HXUR�
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$UW����
$QWLFLSD]LRQH�GHOOH�ULVRUVH�LQ�IDYRUH�GL�SURYLQFH�H�FLWWj�PHWURSROLWDQH

��� � �/¶DUWLFROR����FRPPD���ELV��GHO�GHFUHWR� OHJJH����GLFHPEUH�������Q������q�VRVWLWXLWR�GDO�
VHJXHQWH�� ³��ELV�� 'DOO
DQQR� ������ VLQR� DOOD� UHYLVLRQH� GHO� VLVWHPD� GL� ILQDQ]LDPHQWR� GHOOH�
3URYLQFH� H� GHOOH� &LWWj� PHWURSROLWDQH�� VRQR� FRQIHUPDWH� OH� PRGDOLWj� GL� ULSDUWR� GHO� IRQGR�
VSHULPHQWDOH� GL� ULHTXLOLEULR� SURYLQFLDOH� JLj� DGRWWDWH� FRQ� GHFUHWR� GHO�0LQLVWUR� GHOO
LQWHUQR� ��
PDJJLR� ������ SXEEOLFDWR� QHOOD� *D]]HWWD� 8IILFLDOH� Q�� ���� GHO� ��� JLXJQR� ������ $O� ILQH� GL�
DVVLFXUDUH�O¶HURJD]LRQH�GHO�IRQGR�GL�FXL�DO�SHULRGR�SUHFHGHQWH��SHU�O¶DQQR������OD�GRWD]LRQH�
GHO� FDSLWROR� ����� GHOOR� VWDWR� GL� SUHYLVLRQH� GHOOD� VSHVD� GHO� 0LQLVWHUR� GHOO¶LQWHUQR� q�
ULGHWHUPLQDWD�LQ�������������HXUR��$OOD�ULFRJQL]LRQH�GHOOH�ULVRUVH�GD�ULSDUWLUH�H�GD�DWWULEXLUH�VL�
SURYYHGH� DQQXDOPHQWH� FRQ� GHFUHWR� GHO�0LQLVWHUR� GHOO
LQWHUQR�� GL� FRQFHUWR� FRQ� LO�0LQLVWHUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� 'DOO
DQQR� ������ VLQR� DOOD� UHYLVLRQH� GHO� VLVWHPD� GL�
ILQDQ]LDPHQWR�GHOOH�3URYLQFH�H�GHOOH�&LWWj�PHWURSROLWDQH��L�WUDVIHULPHQWL�HUDULDOL�QRQ�RJJHWWR�
GL�ILVFDOL]]D]LRQH��FRUULVSRVWL�GDO�0LQLVWHUR�GHOO
LQWHUQR�LQ�IDYRUH�GHOOH�SURYLQFH�DSSDUWHQHQWL�
DOOD� 5HJLRQH� VLFLOLDQD� H� DOOD� UHJLRQH� 6DUGHJQD�� VRQR� GHWHUPLQDWL� LQ� EDVH� DOOH� GLVSRVL]LRQL�
GHOO
DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���PDJJLR�������Q�����´
�����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D�HXUR������������QHO������VL�SURYYHGH�PHGLDQWH�
FRUULVSRQGHQWH�XWLOL]]R�GHOOH�ULVRUVH�UHFXSHUDWH�QHO������DL�VHQVL�GHOO¶DUWLFROR����FRPPL�����H�
����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� FKH� VRQR� YHUVDWH� DOO¶HQWUDWD� GHO� ELODQFLR� GHOOR�
6WDWR�H�UHVWDQR�DFTXLVLWH�DOO¶HUDULR���
�
�
5(/$=,21(�,//8675$7,9$
/D�QRUPD�q�ILQDOL]]DWD�DG�DQWLFLSDUH�O¶HURJD]LRQH�GHO�IRQGR�VSHULPHQWDOH�GL�ULHTXLOLEULR�SHU�OH�
SURYLQFH�H�OH�FLWWj�PHWURSROLWDQH�SHU�O¶DQQR�������
�

�
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$UW����
6HUYL]L�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�

���$O�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��O¶DUWLFROR����q�VRVWLWXLWR�GDO�VHJXHQWH��

³$UW����
�3UHVWD]LRQL�LQGLYLGXDOL�GRPLFLOLDUL��

���'XUDQWH� OD� VRVSHQVLRQH�GHL� VHUYL]L� HGXFDWLYL� H� VFRODVWLFL�� GL� FXL� DOO
DUWLFROR���GHO� GHFUHWR�
OHJLVODWLYR����DSULOH�������Q������H�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������
Q�����H�VXFFHVVLYH�PRGLILFD]LRQL��GLVSRVWD�FRQ�L�SURYYHGLPHQWL�DGRWWDWL�DL�VHQVL�GHOO
DUWLFROR���
FRPPD���GHO�GHFUHWR�OHJJH�GHO����IHEEUDLR������Q�����H�GXUDQWH�OD�VRVSHQVLRQH�GHOOH�DWWLYLWj�
VRFLRVDQLWDULH�H�VRFLRDVVLVWHQ]LDOL�QHL�FHQWUL�GLXUQL�SHU�DQ]LDQL�H�SHU�SHUVRQH�FRQ�GLVDELOLWj��GHL�
FHQWUL� GLXUQL� H� VHPLUHVLGHQ]LDOL� SHU� PLQRUL�� SHU� OD� VDOXWH�PHQWDOH�� SHU� OH� GLSHQGHQ]H� H� SHU�
SHUVRQH� VHQ]D� ILVVD� GLPRUD�� GHL� VHUYL]L� VDQLWDUL� GLIIHULELOL�� ODGGRYH� GLVSRVWD� FRQ� RUGLQDQ]H�
UHJLRQDOL�R�DOWUL�SURYYHGLPHQWL��FRQVLGHUDWD�O
HPHUJHQ]D�GL�SURWH]LRQH�FLYLOH�H�LO�FRQVHJXHQWH�
VWDWR� GL� QHFHVVLWj�� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� IRUQLVFRQR�� DQFKH� VX� SURSRVWD� GHJOL� HQWL�
JHVWRUL�GL� VSHFLILFL�SURJHWWL�SHU� LO� ILQH�GL�FXL�DO�SUHVHQWH�DUWLFROR��DYYDOHQGRVL�GHO�SHUVRQDOH�
GLVSRQLELOH��JLj�LPSLHJDWR�LQ�WDOL�VHUYL]L��DQFKH�GLSHQGHQWH�GD�VRJJHWWL�SULYDWL�FKH�RSHUDQR�LQ�
FRQYHQ]LRQH��FRQFHVVLRQH�R�DSSDOWR��SUHVWD]LRQL�LQ�IRUPH�LQGLYLGXDOL�GRPLFLOLDUL�R�D�GLVWDQ]D�
R�UHVH�QHO�ULVSHWWR�GHOOH�GLUHWWLYH�VDQLWDULH�QHJOL�VWHVVL�OXRJKL�RYH�VL�VYROJRQR�QRUPDOPHQWH�L�
VHUYL]L� VHQ]D� ULFUHDUH� DJJUHJD]LRQH�� 7DOL� VHUYL]L� SRVVRQR� HVVHUH� VYROWL� VHFRQGR� SULRULWj�
LQGLYLGXDWH� GDOO
DPPLQLVWUD]LRQH� FRPSHWHQWH�� WUDPLWH� FRSURJHWWD]LRQL� FRQ� JOL� HQWL� JHVWRUL��
LPSLHJDQGR� L� PHGHVLPL� RSHUDWRUL�� � HG� L� IRQGL� RUGLQDUL� GHVWLQDWL� D� WDOH� ILQDOLWj�� DOOH� VWHVVH�
FRQGL]LRQL� DVVLFXUDWLYH� VLQRUD� SUHYLVWL�� DQFKH� LQ� GHURJD� D� HYHQWXDOL� FODXVROH� FRQWUDWWXDOL��
FRQYHQ]LRQDOL�� FRQFHVVRULH�� DGRWWDQGR� VSHFLILFL� SURWRFROOL� FKH� GHILQLVFDQR� WXWWH� OH� PLVXUH�
QHFHVVDULH�SHU�DVVLFXUDUH�OD�PDVVLPD�WXWHOD�GHOOD�VDOXWH�GL�RSHUDWRUL�HG�XWHQWL��VHFRQGR�TXDQWR�
VWDELOLWR�DO�FRPPD���
��� 'XUDQWH� OD� VRVSHQVLRQH� GHL� VHUYL]L� HGXFDWLYL� H� VFRODVWLFL� H� GHL� VHUYL]L� VRFLRVDQLWDUL� H�
VRFLRDVVLVWHQ]LDOL�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��OH�SXEEOLFKH�DPPLQLVWUD]LRQL�VRQR�
DXWRUL]]DWH� DO� SDJDPHQWR� GHL� JHVWRUL� SULYDWL� GHL� VXGGHWWL� VHUYL]L� SHU� LO� SHULRGR� GHOOD�
VRVSHQVLRQH�� VXOOD� EDVH� GHOOH� ULVRUVH� GLVSRQLELOL� H� GHOOH� SUHVWD]LRQL� UHVH� LQ� DOWUD� IRUPD�� /H�
SUHVWD]LRQL�FRQYHUWLWH�LQ�DOWUD�IRUPD��LQ�GHURJD�DOOH�SUHYLVLRQL�GHO�GHFUHWR�OHJLVODWLYR����DSULOH�
������Q������SUHYLR�DFFRUGR�WUD�OH�SDUWL�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�DO�FRPPD���GHO�SUHVHQWH�
DUWLFROR�� VDUDQQR� VRQR� UHWULEXLWH� DL� JHVWRUL� FRQ� TXRWD� SDUWH� GHOO
LPSRUWR� GRYXWR� SHU�
O
HURJD]LRQH� GHO� VHUYL]LR� VHFRQGR� OH� PRGDOLWj� DWWXDWH� SUHFHGHQWHPHQWH� DOOD� VRVSHQVLRQH� H�
VXERUGLQDWDPHQWH� DOOD� YHULILFD� GHOO
HIIHWWLYR� VYROJLPHQWR� GHL� VHUYL]L�� 6DUj� (¶� LQROWUH�
FRUULVSRVWD� XQ
XOWHULRUH� TXRWD� SHU� LO�PDQWHQLPHQWR� GHOOH� VWUXWWXUH� DWWXDOPHQWH� LQWHUGHWWH� FKH�
VDUj� q� DG� HVFOXVLYD� FXUD� GHJOL� DIILGDWDUL� GL� WDOL� DWWLYLWj�� WUDPLWH� LO� SHUVRQDOH� D� FLz� SUHSRVWR��
IHUPR�UHVWDQGR�FKH� OH�VWHVVH�GRYUDQQR�ULVXOWDUH� LPPHGLDWDPHQWH�GLVSRQLELOL�H� LQ� UHJROD�FRQ�
WXWWH� OH� GLVSRVL]LRQL� YLJHQWL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� D� TXHOOH� HPDQDWH� DL� ILQL� GHO�
FRQWHQLPHQWR�GHO�FRQWDJLR�GD�&RYLG�����DOO
DWWR�GHOOD�ULSUHVD�GHOOD�QRUPDOH�DWWLYLWj��*OL�HQWL�
ORFDOL�SRWUDQQR�/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SRVVRQR�ULFRQRVFHUH��DL�JHVWRUL��XQ�FRQWULEXWR�D�
FRSHUWXUD� GHOOH� VSHVH� UHVLGXH� LQFRPSULPLELOL�� WHQGHQGR� WHQHQGR� DQFKH� LQ� FRQVLGHUD]LRQH� OH�
HQWUDWH� UHVLGXH� PDQWHQXWH�� GDJOL� VWHVVL� JHVWRUL�� D� VHJXLWR� GHL� FRUULVSHWWLYL� GHULYDQWL� GDL�
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SDJDPHQWL�GHOOH�TXRWH�GL�FXL�DO�SUHVHQWH�FRPPD�H�GL�DOWUL�FRQWULEXWL�D�TXDOVLDVL�WLWROR�ULFHYXWL��
�)DU�FRQIOXLUH�LQ�QRUPD�JHQHUDOH�VX�VHPSOLILFD]LRQH�DSSDOWL�
��� $� VHJXLWR� GHOO¶DWWLYD]LRQH� GHL� VHUYL]L� GL� FXL� DO� FRPPD� ��� q� IDWWD� FRPXQTXH� VDOYD� OD�
SRVVLELOLWj� SHU� L� JHVWRUL� � GL� XVXIUXLUH�� LQ� UHOD]LRQH� DOOH� RUH� QRQ� ODYRUDWH�� GHL� WUDWWDPHQWL� GHO�
IRQGR�GL� LQWHJUD]LRQH�VDODULDOH�H�GL�FDVVD� LQWHJUD]LRQH� LQ�GHURJD� ODGGRYH�ULFRQRVFLXWL�SHU� OD�
VRVSHQVLRQH�GHL�VHUYL]L�HGXFDWLYL�SHU�O
LQIDQ]LD�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����
DSULOH�������Q������GHJOL�DOWUL�VHUYL]L�GL�FXL�DO�FRPPD���H�GHL�VHUYL]L�GHJOL�HGXFDWRUL�SHU�JOL�
DOXQQL� GLVDELOL�� RYH� DWWLYDWL� JOL� DFFRUGL� GL� FXL� DOO¶DUWLFROR� ��WHU�� R� GL� VHUYL]L� VRFLRVDQLWDUL� H�
VRFLRDVVLVWHQ]LDOL� UHVL� LQ� FRQYHQ]LRQH�� DSSDOWR�R� FRQFHVVLRQH�QHOO
DPELWR�GHL� SURYYHGLPHQWL�
DVVXQWL�LQ�DWWXD]LRQH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q����H�FRQ�RUGLQDQ]H�UHJLRQDOL�R�DOWUL�
SURYYHGLPHQWL� FKH� GLVSRQJDQR� OD� VRVSHQVLRQH� GHL� FHQWUL� GLXUQL� SHU� DQ]LDQL� H� SHUVRQH� FRQ�
GLVDELOLWj�ª
E�� DOO¶DUWLFROR� ���� FRPPD� ��ELV�� SULPR� SHULRGR�� OH� SDUROH�� ³H� GL� WUDVSRUWR� VFRODVWLFR´� VRQR�
VRSSUHVVH�

5HOD]LRQH�LOOXVWUDWLYD
/D�GLVSRVL]LRQH�LQWURGXFH�GXH�PRGLILFKH�DO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�������
/D�OHWWHUD�D��VRVWLWXLVFH�LQWHJUDOPHQWH�O¶DUWLFROR�����
$O� FRPPD� �� GHO� QRYHOODWR� DUWLFROR� ��� VL� � SUHYHGH� FKH� GXUDQWH� OD� VRVSHQVLRQH� GHL� VHUYL]L�
HGXFDWLYL�H�VFRODVWLFL��GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�GL�FXL�
DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL��GLVSRVWD�
FRQ�L�SURYYHGLPHQWL�DGRWWDWL�DL�VHQVL�GHOO
DUWLFROR���FRPPD���GHO�GHFUHWR�OHJJH�GHO����IHEEUDLR�
�����Q�����H�GXUDQWH�OD�VRVSHQVLRQH�GHOOH�DWWLYLWj�VRFLRVDQLWDULH�H�VRFLRDVVLVWHQ]LDOL�QHL�FHQWUL�
GLXUQL�SHU�DQ]LDQL�H�SHU�SHUVRQH�FRQ�GLVDELOLWj��GHL�FHQWUL�GLXUQL�H�VHPLUHVLGHQ]LDOL�SHU�PLQRUL��
SHU�OD�VDOXWH�PHQWDOH��SHU�OH�GLSHQGHQ]H�H�SHU�SHUVRQH�VHQ]D�ILVVD�GLPRUD��GHL�VHUYL]L�VDQLWDUL�
GLIIHULELOL�� FKH� VLD� VWDWD� GLVSRVWD� FRQ� RUGLQDQ]H� UHJLRQDOL� R� DOWUL� SURYYHGLPHQWL�� LQ� UDJLRQH� �
GHOO
HPHUJHQ]D� GL� SURWH]LRQH� FLYLOH� H� GHO� FRQVHJXHQWH� VWDWR� GL� QHFHVVLWj�� OH� SXEEOLFKH�
DPPLQLVWUD]LRQL�IRUQLVFDQR�SUHVWD]LRQL�VRVWLWXWLYH�FKH�SRVVRQR�DYYHQLUH�LQ�IRUPH�LQGLYLGXDOL�
GRPLFLOLDUL� R� D� GLVWDQ]D� R� FKH� SRVVRQR� HVVHUH� � UHVH� QHJOL� VWHVVL� OXRJKL� RYH� VL� VYROJRQR�
QRUPDOPHQWH�L�VHUYL]L��QHO�ULVSHWWR�GHOOH�GLUHWWLYH�VDQLWDULH�H�GHOOH�UHJROH�GL�VLFXUH]]D�UHODWLYH�
DO� GLVWDQ]LDPHQWR� VRFLDOH�� /¶LQGLYLGXD]LRQH� GHOOH� SUHVWD]LRQL� GD� VYROJHUH� H� OH� PRGDOLWj�
DWWUDYHUVR�FXL�VYROJHUOH�SRVVRQR�HVVHUH�GHILQLWH�WUDPLWH�FRSURJHWWD]LRQL�FRQ�JOL�HQWL�JHVWRUL��H�
SRVVRQR�ULJXDUGDUH�VSHFLILFL�SURJHWWL�GD�TXHVWL�XOWLPL�SURSRVWL�� � ,�VHUYL]L�VRVWLWXWLYL�YHQJRQR�
VYROWL� DYYDOHQGRVL� GHO� SHUVRQDOH� GLVSRQLELOH�� JLj� LPSLHJDWR� QHL� VHUYL]L� VRVSHVL�� DQFKH�
GLSHQGHQWH� GD� VRJJHWWL� SULYDWL� FKH� RSHUDQR� LQ� FRQYHQ]LRQH�� FRQFHVVLRQH� R� DSSDOWR�� HG�
HVFOXVLYDPHQWH� LPSLHJDQGR� L� IRQGL� RUGLQDUL� GHVWLQDWL� D� WDOH� ILQDOLWj�� 9LHQH� DVVLFXUDWR� LO�
ULVSHWWR�GL�SURWRFROOL�FKH�GHILQLVFDQR�WXWWH�OH�PLVXUH�QHFHVVDULH�SHU�JDUDQWLUH�OD�PDVVLPD�WXWHOD�
GHOOD�VDOXWH�GL�RSHUDWRUL�HG�XWHQWL�
,O�FRPPD���VSHFLILFD�FKH��GXUDQWH�OD�VRVSHQVLRQH�GHL�VHUYL]L�HGXFDWLYL�H�VFRODVWLFL�H�GHL�VHUYL]L�
VRFLRVDQLWDUL� H� VRFLRDVVLVWHQ]LDOL� GL� FXL� DO� FRPPD� ��� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� VRQR�
DXWRUL]]DWH�DO�SDJDPHQWR�GHL�JHVWRUL�SULYDWL�GHL�VXGGHWWL�VHUYL]L�XWLOL]]DQGR�O¶LPSRUWR�GRYXWR�
SHU� O
HURJD]LRQH�GHO� VHUYL]LR� VHFRQGR� OH�PRGDOLWj� DWWXDWH�SUHFHGHQWHPHQWH�DOOD� VRVSHQVLRQH��
DSSRVWDWR�QHO�SURSULR�ELODQFLR�H�JLj�GHVWLQDWR�DOOR�VFRSR���H�VHQ]D�TXLQGL�DIIURQWDUH�XOWHULRUL�
RQHUL�� � VXGGLYLVR� LQ� WUH�GLVWLQWH�TXRWH��8QD�TXRWD� FRPPLVXUDWD� DOOH�SUHVWD]LRQL� UHVH� LQ� DOWUD�
IRUPD�� VHFRQGR� OH� PRGDOLWj� LQGLFDWH� DO� FRPPD� ��� VXERUGLQDWDPHQWH� DOOD� YHULILFD� GHO� ORUR�
HIIHWWLYR� VYROJLPHQWR�� 8QD� VHFRQGD� TXRWD� SHU� LO� PDQWHQLPHQWR� GHOOH� VWUXWWXUH� DWWXDOPHQWH�
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LQWHUGHWWH�� DG� HVFOXVLYD� FXUD� GHJOL� DIILGDWDUL� GL� WDOL� DWWLYLWj� FKH� D� WDOH� VFRSR� XWLOL]]DQR� LO�
SHUVRQDOH�D�FLz�SUHSRVWR��LQ�PRGR�WDOH�FKH�OH�VWUXWWXUH�VLDQR�LPPHGLDWDPHQWH�GLVSRQLELOL�H�LQ�
UHJROD�FRQ�WXWWH�OH�GLVSRVL]LRQL�YLJHQWL��DOO
DWWR�GHOOD�ULSUHVD�GHOOD�QRUPDOH�DWWLYLWj��8QD�WHU]D�
TXRWD� HYHQWXDOPHQWH� ULFRQRVFLXWD� D� FRSHUWXUD� GHOOH� VSHVH� UHVLGXH� LQFRPSULPLELOL�� GHILQLWD�
WHQHQGR�DQFKH�LQ�FRQVLGHUD]LRQH�DOWUH�HQWUDWH�FKH�DIIOXLVFRQR�DJOL�HQWL�JHVWRUL�
,O�WHU]R�FRPPD�VSHFLILFD�FKH�q�IDWWD�FRPXQTXH�VDOYD�OD�SRVVLELOLWj�SHU�L�JHVWRUL��GL�XVXIUXLUH��
LQ�UHOD]LRQH�DOOH�RUH�QRQ�ODYRUDWH��GHL�WUDWWDPHQWL�GHO�IRQGR�GL�LQWHJUD]LRQH�VDODULDOH�H�GL�FDVVD�
LQWHJUD]LRQH�LQ�GHURJD�ODGGRYH�ULFRQRVFLXWL�SHU�OD�VRVSHQVLRQH�GHL�VHUYL]L�GL�FXL�DO�FRPPD���H�
GHL�VHUYL]L�GHJOL�HGXFDWRUL�SHU�JOL�DOXQQL�GLVDELOL��RYH�DWWLYDWL�JOL�DFFRUGL�GL�FXL�DOO¶DUWLFROR���
WHU��R�GL�VHUYL]L�VRFLRVDQLWDUL�H�VRFLRDVVLVWHQ]LDOL� UHVL� LQ�FRQYHQ]LRQH��DSSDOWR�R�FRQFHVVLRQH�
QHOO
DPELWR�GHL�SURYYHGLPHQWL�DVVXQWL�LQ�DWWXD]LRQH�GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q����H�
FRQ�RUGLQDQ]H�UHJLRQDOL�R�DOWUL�SURYYHGLPHQWL�FKH�GLVSRQJDQR�OD�VRVSHQVLRQH�GHL�FHQWUL�GLXUQL�
SHU�DQ]LDQL�H�SHUVRQH�FRQ�GLVDELOLWj�
/D� OHWWHUD� E�� GLVSRQH� FKH� DOO¶DUWLFROR� ���� FRPPD� ��ELV�� SULPR� SHULRGR�� OH� SDUROH�� ³H� GL�
WUDVSRUWR�VFRODVWLFR´�VLDQR�VRSSUHVVH�
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$UW����
5LQYLR�WHUPLQL�ELODQFLR�FRQVROLGDWR

��,O� WHUPLQH� SHU� O¶DSSURYD]LRQH� GHO� ELODQFLR� FRQVROLGDWR� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ���
OHWWHUD�F���GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������q�GLIIHULWR�DO����QRYHPEUH������

5(/$=,21(�,//8675$7,9$
/D� QRUPD� q� ILQDOL]]DWD� D� GLIIHULUH� GDO� ��� VHWWHPEUH� DO� ��� QRYHPEUH� ����� LO� WHUPLQH� SHU�
O¶DSSURYD]LRQH� GHO� ELODQFLR� FRQVROLGDWR� GD� SDUWH� GHJOL� HQWL� GL� FXL� DOO¶DUWLFROR� �� GHO� GHFUHWR�
OHJLVODWLYR�Q�����������



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
)RQGR�SHU�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH

���$O�ILQH�GL�FRQFRUUHUH�DG�DVVLFXUDUH�DOOH�5HJLRQL�H�3URYLQFH�DXWRQRPH�OH�ULVRUVH�QHFHVVDULH�
SHU�O¶HVSOHWDPHQWR�GHOOH�IXQ]LRQL�LQ�PDWHULD�GL�VDQLWj��DVVLVWHQ]D�H�LVWUX]LRQH�SHU�O¶DQQR�������
LQ�FRQVHJXHQ]D�GHOOD�SRVVLELOH�SHUGLWD�GL�HQWUDWH�FRQQHVVH�DOO¶HPHUJHQ]D�&RYLG�����q�LVWLWXLWR�
SUHVVR� LO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� XQ� IRQGR� FRQ� XQD� GRWD]LRQH� GL� ;;;�
PLOLDUGL� GL� HXUR� SHU� LO� PHGHVLPR� DQQR�� &RQ� GHFUHWR� GHO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H�� GD� DGRWWDUH� HQWUR� LO� ��� OXJOLR� ������ SUHYLD� LQWHVD� LQ� &RQIHUHQ]D� SHUPDQHQWH� SHU� L�
UDSSRUWL� WUD� OR� 6WDWR�� OH� 5HJLRQL� H� OH� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR�� VRQR�
LQGLYLGXDWL�FULWHUL�H�PRGDOLWj�GL� ULSDUWR�GHO� IRQGR�GL�FXL�DO�SUHVHQWH�DUWLFROR�VXOOD�EDVH�GHOOD�
SHUGLWD� GL� JHWWLWR� YDOXWDWD� GDO� WDYROR� GL� FXL� DO� FRPPD� �� LQ� UHOD]LRQH� DOOD� VLWXD]LRQH� GL�
HPHUJHQ]D�� $� VHJXLWR� GHOOD� YHULILFD� D� FRQVXQWLYR� GHOOD� SHUGLWD� GL� JHWWLWR� H� GHOO¶DQGDPHQWR�
GHOOH�VSHVH�GL�FXL�DO�FRPPD����GD�HIIHWWXDUH�HQWUR�LO����JLXJQR�������VL�SURYYHGH�DOO¶HYHQWXDOH�
FRQVHJXHQWH�UHJROD]LRQH�GHL�UDSSRUWL�ILQDQ]LDUL�WUD�5HJLRQL�H�3URYLQFH�DXWRQRPH�
���$O�ILQH�GL�PRQLWRUDUH�JOL�HIIHWWL�GHOO¶HPHUJHQ]D�&RYLG����FRQ�ULIHULPHQWR�DOOD�WHQXWD�GHOOH�
HQWUDWH�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�ULVSHWWR�DL�IDEELVRJQL�GL�VSHVD��FRQ�GHFUHWR�
GHO� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� HQWUR� TXLQGLFL� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ�
YLJRUH� GHO� SUHVHQWH� GHFUHWR� OHJJH�� q� LVWLWXLWR� XQ� WDYROR� WHFQLFR� SUHVVR� LO� 0LQLVWHUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� SUHVLHGXWR� GDO� 5DJLRQLHUH� JHQHUDOH� GHOOR� 6WDWR� R� GD� XQ� VXR�
GHOHJDWR�� FRPSRVWR� � GD� WUH� UDSSUHVHQWDQWL� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� GD�
TXDWWUR� UDSSUHVHQWDQWL� GHOOD� &RQIHUHQ]D� GHOOH� UHJLRQL� H� SURYLQFH� DXWRQRPH�� GL� FXL� XQR� LQ�
UDSSUHVHQWDQ]D� GHOOH�$XWRQRPLH� VSHFLDOL�� H� GDO� 3UHVLGHQWH� GHOOD�&RPPLVVLRQH� WHFQLFD� SHU� L�
IDEELVRJQL�VWDQGDUG��,O�WDYROR�HVDPLQD�OH�FRQVHJXHQ]H�FRQQHVVH�DOO¶HPHUJHQ]D�&RYLG�����FRQ�
ULIHULPHQWR�DOOD�SRVVLELOH�SHUGLWD�GL�JHWWLWR�UHODWLYD�DOOH�HQWUDWH�UHJLRQDOL��QRQ�FRPSHQVDWD�GD�
PHFFDQLVPL� DXWRPDWLFL�� GHVWLQDWH� D� ILQDQ]LDUH� OH� VSHVH� HVVHQ]LDOL� FRQQHVVH� DOOH� IXQ]LRQL� LQ�
PDWHULD�VDQLWj��DVVLVWHQ]D�H�LVWUX]LRQH��,O�WDYROR�VL�DYYDOH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL��GHO�
VXSSRUWR�WHFQLFR�GHOOD�626(���6ROX]LRQL�SHU�LO�6LVWHPD�(FRQRPLFR�6�S�$��$L�FRPSRQHQWL�GHO�
WDYROR� QRQ� VSHWWDQR� FRPSHQVL�� JHWWRQL� GL� SUHVHQ]D�� ULPERUVL� VSHVH� R� DOWUL� HPROXPHQWL�
FRPXQTXH�GHQRPLQDWL�
���,O�5DJLRQLHUH�JHQHUDOH�GHOOR�6WDWR��SHU�OH�ILQDOLWj�GL�FXL�DL�FRPPL���H����SXz�DWWLYDUH��DQFKH�
FRQ�O¶DXVLOLR�GHL�6HUYL]L�LVSHWWLYL�GL�ILQDQ]D�SXEEOLFD��PRQLWRUDJJL�SUHVVR�5HJLRQL�H�3URYLQFH�
DXWRQRPH��GD� LQGLYLGXDUVL�DQFKH�VXOOD�EDVH�GHOOH� LQGLFD]LRQL� IRUQLWH�GDO�7DYROR� WHFQLFR��SHU�
YHULILFDUH� LO� FRQFUHWR� DQGDPHQWR� GHJOL� HTXLOLEUL� GL� ELODQFLR�� DL� ILQL� GHOO¶DSSOLFD]LRQH� GHO�
GHFUHWR� GL� FXL� DO� FRPPD� �� H� GHOOD� TXDQWLILFD]LRQH� GHOOD� SHUGLWD� GL� JHWWLWR�� GHOO¶DQGDPHQWR�
GHOOH� VSHVH� H� GHOO¶HYHQWXDOH� FRQVHJXHQWH� UHJROD]LRQH� GHL� UDSSRUWL� ILQDQ]LDUL� WUD� 5HJLRQL� H�
3URYLQFH�DXWRQRPH�

5(/$=,21(�,//8675$7,9$
,O� FRPPD� �� SUHYHGH� O¶LVWLWX]LRQH� GL� XQ� IRQGR� SUHVVR� LO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H�FRQ�XQD�GRWD]LRQH�SHU�O¶DQQR������GL�;;;�PLOLDUGL�GL�HXUR��GD�ULSDUWLUH�WUD�5HJLRQL�H�
3URYLQFH�DXWRQRPH��HQWUR�LO����OXJOLR������FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�VXOOD�EDVH�GHOOD�SHUGLWD�GL�JHWWLWR�YDOXWDWD�GDO� WDYROR�GL�FXL�DO�FRPPD���LQ�UHOD]LRQH�
DOOD� VLWXD]LRQH� GL� HPHUJHQ]D�� ,QILQH�� LQ� FRQVLGHUD]LRQH� GHOOD� FLUFRVWDQ]D� FKH� LO� ULSDUWR� GHO�
IRQGR�DYYHUUj�VXOOD�EDVH�GL�LQIRUPD]LRQL�VXOO¶DQGDPHQWR�GHOOH�HQWUDWH�H�GHOOH�VSHVH�SDU]LDOL��VL�
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SUHYHGH�XQD�YHULILFD�GHO�ULSDUWR�RSHUDWR�HQWUR� LO����JLXJQR������FRQ�FRQVHJXHQWH�HYHQWXDOH�
UHWWLILFD�GHOOH�VRPPH�RULJLQDULDPHQWH�DWWULEXLWH�
,O�FRPPD���SUHYHGH�O¶LVWLWX]LRQH�GL�XQ�WDYROR�WHFQLFR�SUHVLHGXWR�GDO�5DJLRQLHUH�JHQHUDOH�GHOOR�
6WDWR� R� GD� XQ� VXR� GHOHJDWR�� FRPSRVWR� GD� WUH� UDSSUHVHQWDQWL� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H�
GHOOH�ILQDQ]H��GD�TXDWWUR�UDSSUHVHQWDQWL�GHOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH��
GL�FXL�XQR� LQ� UDSSUHVHQWDQ]D�GHOOH�$XWRQRPLH�VSHFLDOL�� H�GDO�3UHVLGHQWH�GHOOD�&RPPLVVLRQH�
WHFQLFD� SHU� L� IDEELVRJQL� VWDQGDUG�� /H� ILQDOLWj� GHO� WDYROR� GL� FXL� DO� SHULRGR� SUHFHGHQWH� VRQR�
TXHOOH� GL� HVDPLQDUH� OH� FRQVHJXHQ]H� FRQQHVVH� DOO¶HPHUJHQ]D�&RYLG����� FRQ� ULIHULPHQWR� DOOD�
SRVVLELOH� SHUGLWD� GL� JHWWLWR� UHODWLYD� DOOH� HQWUDWH� UHJLRQDOL�� QRQ� FRPSHQVDWD� GD� PHFFDQLVPL�
DXWRPDWLFL��GHVWLQDWH�D�ILQDQ]LDUH�OH�VSHVH�HVVHQ]LDOL�FRQQHVVH�DOOH�IXQ]LRQL�LQ�PDWHULD�VDQLWj��
DVVLVWHQ]D�H�LVWUX]LRQH�
,QILQH��DO�FRPPD����VL�SUHYHGH�FKH�LO�5DJLRQLHUH�JHQHUDOH�GHOOR�6WDWR��SHU�OH�ILQDOLWj�GL�FXL�DL�
FRPPL� �� H� ��� SRVVD� DWWLYDUH�� DQFKH� FRQ� O¶DXVLOLR� GHL� 6HUYL]L� LVSHWWLYL� GL� ILQDQ]D� SXEEOLFD��
PRQLWRUDJJL�SUHVVR�5HJLRQH�H�3URYLQFH�DXWRQRPH�
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$UW����
6RVSHQVLRQH�TXRWD�FDSLWDOH�PXWXL�DXWRQRPLH�VSHFLDOL

�
���$OO¶DUWLFROR� ���� GHO� GHFUHWR� OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH��Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�
D��DO�FRPPD����OH�SDUROH��³/H�UHJLRQL�D�VWDWXWR�RUGLQDULR´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³/H�
UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR´�
E��DO�FRPPD���VRVWLWXLUH�OH�SDUROH�³����PLOLRQL´�FRQ�³�����PLOLRQL´
�
�
5(/$=,21(�,//8675$7,9$�
/D�QRUPD�SUHYHGH�
��DOOD�OHWWHUD�D���O¶HVWHQVLRQH�DOOH�$XWRQRPH�VSHFLDOL��GHOOD�VRVSHQVLRQH�QHOO¶HVHUFL]LR������GHO�
SDJDPHQWR� GHOOH� TXRWH� FDSLWDOH� GHL� SUHVWLWL� FRQFHVVL� GDO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H� H� GDOOD� &DVVD� 'HSRVLWL� H� SUHVWLWL� VSD�� SUHYLVWD� SHU� OH� UHJLRQL� D� VWDWXWR� RUGLQDULR�
GDOO¶DUWLFROR�����GHO�GHFUHWR� OHJJH�Q�����GHO�������/D�VRVSHQVLRQH�GHL�PXWXL�FRQFHVVL�GDOOD�
&G3�VSD�ULJXDUGD�VROR�TXHOOL�GHOOD�FG��JHVWLRQH�0()�� WUDVIHULWL�DO�0LQLVWHUR�GHOO
HFRQRPLD�H�
GHOOH�ILQDQ]H�LQ�DWWXD]LRQH�GHOO
DUWLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q������
�� DOOD� OHWWHUD� E�� XQ� LQFUHPHQWR� GL� ��� PLOLRQL�GHJOL� HIIHWWL� VXL� VDOGL� GL� ILQDQ]D� SXEEOLFR�
GHULYDQWL�GDOO¶DPSOLDPHQWR� GHOO¶DPELWR� GL� DSSOLFD]LRQH� GHOO¶DUWLFROR� ���� GHO� '/� Q�� ��� GHO�
�����
�
�
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$UW����
&HVVLRQH�GHL�FUHGLWL

�� ,�FUHGLWL�VDQLWDUL��FHUWL��OLTXLGL�HG�HVLJLELOL��YDQWDWL�QHL�FRQIURQWL�GHJOL�HQWL�GHO�VHUYL]LR�
VDQLWDULR�QD]LRQDOH�GHULYDQWL�GDOOD�VWLSXOD�GL�DFFRUGL�FRQWUDWWXDOL�DL�VHQVL�GHOO¶DUWLFROR�
��TXLQTXLHV� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� �����Q�� ����SRVVRQR� HVVHUH� FHGXWL��
DQFKH�DL�VHQVL�GHOOD� OHJJH����DSULOH�������Q�������VROR�D�VHJXLWR�GL�HVSUHVVD�QRWLILFD�
DOO¶HQWH� GHELWRUH�� /¶(QWH� GHELWRUH�� HIIHWWXDWH� OH� GRYXWH� YHULILFKH�� UHQGH� HVSOLFLWD�
DFFHWWD]LRQH�R�ULILXWR�DOOD�FHVVLRQH�GHO�FUHGLWR�HQWUR�;;�JLRUQL�GDOOD�QRWLILFD��

�� /¶DWWR�GL�FHVVLRQH�KD�XQD�YDOLGLWj�QRQ�VXSHULRUH�D����PHVL�H�FRPXQTXH�ILQR�H�QRQ�ROWUH�
LO�WHUPLQH�GL�YLJHQ]D�GHO�FRQWUDWWR�GL�IRUQLWXUD�

�� 1RQ� SRVVRQR� HVVHUH� FHGXWL� FUHGLWL� UHODWLYL� D� SUHVWD]LRQL�� FRQWUDWWL� H� IRUQLWXUH�
DQWHFHGHQWL�O¶DWWR�GL�FHVVLRQH�GHL�FUHGLWL�

�� /¶HQWH�GHELWRUH�QRQ�ULVSRQGH�SHU� L�SDJDPHQWL�HIIHWWXDWL�DO�FHGHQWH�DQWHFHGHQWHPHQWH�
DOOD�QRWLILFD�GHOO¶DWWR�GL�FHVVLRQH�

�� ,Q� RJQL� FDVR�� O¶HIILFDFLD� GHOOD� OD� FHVVLRQH� GHL� FUHGLWL� D� TXDOVLDVL� WLWROR� YDQWDWL� QHL�
FRQIURQWL� GHJOL� HQWL� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� q� VXERUGLQDWD� DOOD� SUHYLD�
FHUWLILFD]LRQH� GHJOL� VWHVVL� GD� SDUWH� GHOO¶(QWH� GHELWRUH� PHGLDQWH� OD� SLDWWDIRUPD�
HOHWWURQLFD� GL� FXL� DOO¶DUWLFROR� �� GHO� GHFUHWR� OHJJH� �� DSULOH� ������ Q�� ���� QRQFKp� DOOD�
ULFKLHVWD�GD�SDUWH�GHO�FHGHQWH�DOO¶(QWH�GHELWRUH�GHOO¶DFFHWWD]LRQH�HVSUHVVD�DOOD�FHVVLRQH�
GHO� FUHGLWR� FKH� FRQWHQJD� O¶HVSOLFLWR� ULIHULPHQWR� DOO¶LQHVLVWHQ]D� GL� VLWXD]LRQL� GL�
LQDGHPSLPHQWR�D�SURSULR�FDULFR�

5HOD]LRQH�LOOXVWUDWLYD
/D�GLVSRVL]LRQH�GLVFLSOLQD�OD�FHVVLRQH�GHL�FUHGLWL�YDQWDWL�QHL�FRQIURQWL�GHJOL�HQWL�GHO�VHUYL]LR�VDQLWDULR�
QD]LRQDOH��SUHYHGHQGR�OD�SRVVLELOLWj��SHU� L�SULYDWL��GL�FHGHUH�L�FUHGLWL�FHUWL�� OLTXLGL�HG�HVLJLELOL�
GHULYDQWL� GDOOD� VWLSXOD� GL� DFFRUGL� FRQWUDWWXDOL� DL� VHQVL� GHOO¶DUWLFROR� ��TXLQTXLHV� GHO� GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q������
,Q� SDUWLFRODUH�� VL� SUHFLVD� FKH� WDOL� FUHGLWL� SRVVRQR� HVVHUH� FHGXWL� VROR� D� VHJXLWR� GL� HVSUHVVD�
QRWLILFD� DOO¶HQWH� GHELWRUH�� FKH� GHYH� UHQGHUH� HVSOLFLWD� DFFHWWD]LRQH� R� ULILXWR� DOOD� FHVVLRQH�� QRQFKq�
SUHYLD�FHUWLILFD]LRQH�GHJOL�VWHVVL�PHGLDQWH� OD�SLDWWDIRUPD�HOHWWURQLFD�GL�FXL�DOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH���DSULOH�������Q�����
/D�FHVVLRQH�GHYH�DYHUH�XQD�YDOLGLWj�QRQ�VXSHULRUH�DL����PHVL�
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$UW����
)RQGR�FRPXQL�ULFDGHQWL�QHL�WHUULWRUL�GHOOH�SURYLQFH�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����GHO�

GHFUHWR�OHJJH���DSULOH�������Q�����
���,Q�FRQVLGHUD]LRQH�GHOOD�SDUWLFRODUH�JUDYLWj�GHOO¶HPHUJHQ]D�VDQLWDULD�GD�&29,'����FKH�KD�
LQWHUHVVDWR� L� WHUULWRUL� GHOOH� SURYLQFH� GL� FXL� DO� FRPPD��� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJJH� ��
DSULOH�������Q������q�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOO¶LQWHUQR�XQ�IRQGR�FRQ�XQD�GRWD]LRQH�GL�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������LQ�IDYRUH�GHL�FRPXQL�ULFDGHQWL�QHL�WHUULWRUL�GHOOH�SUHGHWWH�
SURYLQFH��GD�ULSDUWLUH�HQWUR����JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH�
VXOOD�EDVH�GHOOD�SRSROD]LRQH�UHVLGHQWH��,�FRPXQL�EHQHILFLDUL�GHYRQR�GHVWLQDUH�OH�ULVRUVH�GL�FXL�
DO�SHULRGR�SUHFHGHQWH�DG�LQWHUYHQWL�GL�VRVWHJQR�GL�FDUDWWHUH�HFRQRPLFR�H�VRFLDOH�FRQQHVVL�FRQ�
O¶HPHUJHQ]D� VDQLWDULD� GD� &29,'����� $O� UHODWLYR� RQHUH� VL� SURYYHGH� DL� VHQVL� GHOO¶DUWLFROR�
;;;�
�
5(/$=,21(�,//8675$7,9$�
/D�QRUPD�SUHYHGH�O¶LVWLWX]LRQH�SUHVVR�LO�0LQLVWHUR�GHOO¶LQWHUQR�GL�XQ�IRQGR�GL�����PLOLRQL�GL�
HXUR� SHU� O¶DQQR� ����� GD� DVVHJQDUH� VXOOD� EDVH� GHOOD� SRSROD]LRQH� DL� FRPXQL� ULFDGHQWL� QHL�
WHUULWRUL�GHOOH�SURYLQFH�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH���DSULOH�������Q��
����,�FRPXQL�EHQHILFLDUL�GHYRQR�GHVWLQDUH�OH�ULVRUVH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�DG�LQWHUYHQWL�
GL�VRVWHJQR�GL�FDUDWWHUH�HFRQRPLFR�H�VRFLDOH�FRQQHVVL�FRQ�O¶HPHUJHQ]D�VDQLWDULD�GD�&29,'�
���
�
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$UW����
5LQHJR]LD]LRQH�PXWXL�HQWL�ORFDOL��6HPSOLILFD]LRQH�SURFHGXUH�GL�DGHVLRQH

��� ,Q� FRQVLGHUD]LRQH� GHOOH� GLIILFROWj� GHWHUPLQDWH� GDOO¶DWWXDOH� HPHUJHQ]D� HSLGHPLRORJLFD� GD�
YLUXV�&29,'����� QHO� FRUVR� GHOO¶DQQR� ������ JOL� HQWL� ORFDOL� SRVVRQR� HIIHWWXDUH� RSHUD]LRQL� GL�
ULQHJR]LD]LRQH�GL�PXWXL�H�GL�DOWUH�IRUPH�GL�SUHVWLWR�FRQWUDWWR�FRQ�OH�EDQFKH��JOL� LQWHUPHGLDUL�
ILQDQ]LDUL� H� OD� &DVVD� GHSRVLWL� H� SUHVWLWL�� DQFKH� QHO� FRUVR� GHOO¶HVHUFL]LR� SURYYLVRULR� GL� FXL�
DOO¶DUWLFROR� ���� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� PHGLDQWH� GHOLEHUD]LRQH�
GHOO¶RUJDQR� HVHFXWLYR�� IHUPR� UHVWDQGR� O¶REEOLJR� GL� SURYYHGHUH� DOOH� UHODWLYH� LVFUL]LRQL� QHO�
ELODQFLR�GL�SUHYLVLRQH�
�
5(/$=,21(�,//8675$7,9$
/D� QRUPD� q� ILQDOL]]DWD� D� IDFROWL]]DUH� JOL� HQWL� ORFDOL� DG� HIIHWWXDUH� QHO� FRUVR� GHOO¶DQQR� �����
RSHUD]LRQL�GL�ULQHJR]LD]LRQH�GL�PXWXL�H�GL�DOWUH�IRUPH�GL�SUHVWLWR�FRQWUDWWR�FRQ�OH�EDQFKH��JOL�
LQWHUPHGLDUL�ILQDQ]LDUL�H�OD�&DVVD�GHSRVLWL�H�SUHVWLWL��DQFKH�QHO�FRUVR�GHOO¶HVHUFL]LR�SURYYLVRULR�
GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������PHGLDQWH�GHOLEHUD]LRQH�
GHOO¶RUJDQR� HVHFXWLYR�� IHUPR� UHVWDQGR� O¶REEOLJR� GL� SURYYHGHUH� DOOH� UHODWLYH� LVFUL]LRQL� QHO�
ELODQFLR�GL�SUHYLVLRQH
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'LIIHULPHQWR�GHL�WHUPLQL�SHU�OD�VWDELOL]]D]LRQH�GHL�FRQWULEXWL�D�IDYRUH�GHL�FRPXQL�SHU�

LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�GL�VFXROH��VWUDGH��HGLILFL�SXEEOLFL�H�SDWULPRQLR�FRPXQDOH�H�
SHU�O¶DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH

��� ,Q� FRQVLGHUD]LRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� DO� ILQH� GL� DVVLFXUDUH��
OLPLWDWDPHQWH� DOO¶DQQR� ������ D� IDYRUH� GHL� FRPXQL�� OD� VWDELOL]]D]LRQH� GHL� FRQWULEXWL� SHU� JOL�
LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�GL�VFXROH��VWUDGH��HGLILFL�SXEEOLFL�H�SDWULPRQLR�FRPXQDOH�H�SHU�
O¶DEEDWWLPHQWR� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH�� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH�
GHFUHWR�VRQR�GLIIHULWL�L�WHUPLQL�GL�VHJXLWR�LQGLFDWL�

D� LO�WHUPLQH�GL�FXL�DOO¶DUWLFROR�����FRPPD����WHU��WHU]R�SHULRGR��GHO�GHFUHWR�OHJJH����
DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����JLXJQR�������Q��
����q�ILVVDWR�DO����OXJOLR�

E� LO� WHUPLQH�GL�FXL�DOO¶DUWLFROR�����FRPPD����WHU��TXDUWR�SHULRGR��GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������
Q������q�ILVVDWR�DO����DJRVWR�

F� LO�WHUPLQH�GL�FXL�DOO¶DUWLFROR�����FRPPD����WHU��VHVWR�SHULRGR��GHO�GHFUHWR�OHJJH����
DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����JLXJQR�������Q��
����q�ILVVDWR�DO����QRYHPEUH��

5HOD]LRQH�LOOXVWUDWLYD
/D�QRUPD�SURURJD��SHU�O¶DQQR�������WDOXQL�GHL�WHUPLQL�LQGLFDWL�GDOO¶DUWLFROR�����FRPPD����WHU�
GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�
������ Q�� ��� SHU� OD� VWDELOL]]D]LRQH� GHL� FRQWULEXLWL� D� IDYRUH� GHL� FRPXQL� SHU� LO� SRWHQ]LDPHQWR�
GHJOL� LQYHVWLPHQWL� GL� PHVVD� LQ� VLFXUH]]D� GL� VFXROH�� VWUDGH�� HGLILFL� SXEEOLFL� H� SDWULPRQLR�
FRPXQDOH�H�SHU�O¶DEEDWWLPHQWR�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�D�EHQHILFLR�GHOOD�FROOHWWLYLWj�
/D� GLVSRVL]LRQH� YLJHQWH� SUHYHGH�� D� UHJLPH�� FKH� LO� FRPXQH� EHQHILFLDULR� GHO� FRQWULEXWR� VLD�
WHQXWR�DG� LQL]LDUH� O¶HVHFX]LRQH�GHL� ODYRUL�HQWUR� LO����PDJJLR�GL�RJQL�DQQR�H�FKH�HQWUR� LO����
JLXJQR�HVVR�SRVVD�HVVHUH�UHYRFDWR��LQ�WXWWR�R�LQ�SDUWH��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR��
QHO�FDVR�GL�PDQFDWR�ULVSHWWR�GHO�WHUPLQH�GL�LQL]LR�GHOO¶HVHFX]LRQH�R�GL�SDU]LDOH�XWLOL]]R�GHOOR�
VWHVVR�H�SRVVD�HVVHUH�GHVWLQDWR��FRQ�OR�VWHVVR�GHFUHWR��DG�DOWUL�FRPXQL��FKH�D�ORUR�YROWD�VRQR�
WHQXWL�DG�LQL]LDUH�O¶HVHFX]LRQH�HQWUR�LO����RWWREUH�GL�FLDVFXQ�DQQR��
/¶LQWHUYHQWR� q� QHFHVVDULR� LQ� TXDQWR�� OH� PLVXUH� GL� FRQWHQLPHQWR� GHOOD� GLIIXVLRQH� GHO� YLUXV�
&29,'����DGRWWDWH�GDO�*RYHUQR�SRWUHEEHUR�QRQ�FRQVHQWLUH�DL�&RPXQL�LO�ULVSHWWR�GHO�WHUPLQH�
SURVVLPR� GHO� ���PDJJLR� SHU� O¶LQL]LR� GHOO¶HVHFX]LRQH� GHL� ODYRUL�� FRQ� FRQVHJXHQWH� ULVFKLR� GL�
SHUGLWD�GHJOL�VWHVVL�FRQWULEXWL�DVVHJQDWL�SHU�OH�ILQDOLWj�GHOO¶DUWLFROR����WHU�
3HUWDQWR� VL� LQWHUYLHQH�� FRQ� GLVSRVL]LRQH� LQ� GHURJD�� SUHYHGHQGR�� SHU� O¶DQQR� ������ LO�
GLIIHULPHQWR�GHL�WHUPLQL�LQGLFDWL�SHU�O¶LQL]LR�GHOO¶HVHFX]LRQH�GHL�ODYRUL��GDO����PDJJLR�DO����
OXJOLR��� GL� TXHOOL� UHODWLYL� DOO¶DGR]LRQH� GHO� GHFUHWR� GHO�0LQLVWUR� GHOO¶LQWHUQR� SHU� OD� UHYRFD� LQ�
WXWWR�R�LQ�SDUWH�GHL�FRQWULEXWL�H�ORUR�DVVHJQD]LRQH�DG�DOWUL�HQWL��GDO����JLXJQR�DO����DJRVWR��HG�
LQILQH�GL�TXHOOL�ULFKLHVWL�D�WDOL�XOWLPL�EHQHILFLDUL�SHU�O¶DYYLR�GHL�SURSUL�ODYRUL��GDO����RWWREUH�DO�
���QRYHPEUH����
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)RQGR�GL�OLTXLGLWj�SHU�LO�SDJDPHQWR�GHL�GHELWL�FRPPHUFLDOL�GHJOL�HQWL�WHUULWRULDOL

�� Ê�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�XQ�IRQGR��
GHQRPLQDWR� �)RQGR� SHU� DVVLFXUDUH� OD� OLTXLGLWj� SHU� SDJDPHQWL� GHL� GHELWL� FHUWL�� OLTXLGL� HG�
HVLJLELOL��� FRQ� XQD� GRWD]LRQH� GL� ������� PLOLRQL� GL� HXUR� SHU� LO� ������ ,O� )RQGR� GL� FXL� DO�
SHULRGR�SUHFHGHQWH�q�GLVWLQWR� LQ�GXH�VH]LRQL�D�FXL�FRUULVSRQGRQR�GXH�DUWLFROL�GHO� UHODWLYR�
FDSLWROR� GHO� ELODQFLR� GHOOR� 6WDWR�� GHQRPLQDWL� ULVSHWWLYDPHQWH� �6H]LRQH� SHU� DVVLFXUDUH� OD�
OLTXLGLWj�SHU�SDJDPHQWL�GHL�GHELWL�FHUWL��OLTXLGL�HG�HVLJLELOL�GHJOL�HQWL�ORFDOL�H�GHOOH�UHJLRQL�H�
SURYLQFH�DXWRQRPH�SHU�GHELWL�GLYHUVL�GD�TXHOOL�ILQDQ]LDUL�H�VDQLWDUL��FRQ�XQD�GRWD]LRQH�GL�
������PLOLRQL� GL� HXUR�� H� �6H]LRQH� SHU� DVVLFXUDUH� OD� OLTXLGLWj� DOOH� UHJLRQL� H� DOOH� SURYLQFH�
DXWRQRPH� SHU� SDJDPHQWL� GHL� GHELWL� FHUWL�� OLTXLGL� HG� HVLJLELOL� GHJOL� HQWL� GHO� 6HUYL]LR�
6DQLWDULR�1D]LRQDOH���FRQ�XQD�GRWD]LRQH�GL�������PLOLRQL�GL�HXUR��&RQ�GHFUHWR�GHO�0LQLVWUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� GD� FRPXQLFDUH� DO� 3DUODPHQWR�� SRVVRQR� HVVHUH� GLVSRVWH�
YDULD]LRQL� FRPSHQVDWLYH�� LQ� WHUPLQL� GL� FRPSHWHQ]D� H� GL� FDVVD�� WUD� L� SUHGHWWL� DUWLFROL� LQ�
UHOD]LRQH�DOOH�ULFKLHVWH�GL�XWLOL]]R�GHOOH�ULVRUVH��1HOO¶DPELWR�GHOOD��6H]LRQH�SHU�DVVLFXUDUH�
OD� OLTXLGLWj� SHU� SDJDPHQWL� GHL� GHELWL� FHUWL�� OLTXLGL� HG� HVLJLELOL� GHJOL� HQWL� ORFDOL� H� GHOOH�
UHJLRQL� H� SURYLQFH� DXWRQRPH� SHU� GHELWL� GLYHUVL� GD� TXHOOL� ILQDQ]LDUL� H� VDQLWDUL�� OH� ULVRUVH�
VRQR�ULSDUWLWH�LQ�GXH�TXRWH��XQD�TXRWD�SDUL�D�������PLOLRQL�GL�HXUR�GHVWLQDWD�DJOL�HQWL�ORFDOL�
H�XQD�TXRWD�SDUL�D�������PLOLRQL�GL�HXUR�GHVWLQDWD�DOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH�

�� $L�ILQL�GHOO
LPPHGLDWD�RSHUDWLYLWj�GHO��)RQGR�SHU�DVVLFXUDUH�OD�OLTXLGLWj�SHU�SDJDPHQWL�GHL�
GHELWL� FHUWL�� OLTXLGL� HG� HVLJLELOL�� GL� FXL� DO� FRPPD� ��� LO� 0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH�
ILQDQ]H�VWLSXOD�FRQ�OD�&DVVD�GHSRVLWL�H�SUHVWLWL�6�S�$���HQWUR����JLRUQL�GDOO
HQWUDWD�LQ�YLJRUH�
GHO� SUHVHQWH� GHFUHWR�� XQ¶DSSRVLWD� FRQYHQ]LRQH� H� WUDVIHULVFH� OH� GLVSRQLELOLWj� GHOOH�6H]LRQL�
FKH�FRVWLWXLVFRQR�LO�)RQGR�VX�GXH�FRQWL�FRUUHQWL�DSSRVLWDPHQWH��DFFHVL�SUHVVR�OD�7HVRUHULD�
FHQWUDOH� GHOOR�6WDWR�� LQWHVWDWL� DO�0LQLVWHUR�GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� VX� FXL� OD�&DVVD�
GHSRVLWL� H� SUHVWLWL� 6�S�$�� q� DXWRUL]]DWD� DG� HIIHWWXDUH� RSHUD]LRQL� GL� SUHOHYDPHQWR� H�
YHUVDPHQWR�SHU�OH�ILQDOLWj�GL�FXL�DOOH�SUHGHWWH�6H]LRQL��/D�VXGGHWWD�&RQYHQ]LRQH�GHILQLVFH��
WUD� O
DOWUR�� FULWHUL� H� PRGDOLWj� SHU� O
DFFHVVR� GD� SDUWH� GHJOL� HQWL� ORFDOL� H� GHOOH� UHJLRQL� H�
SURYLQFH� DXWRQRPH� DOOH� ULVRUVH� GHOOH� 6H]LRQL�� VHFRQGR� XQ� FRQWUDWWR� WLSR�� DSSURYDWR� FRQ�
GHFUHWR� GHO� 'LUHWWRUH� JHQHUDOH� GHO� 7HVRUR� H� SXEEOLFDWR� VXL� VLWL� LQWHUQHW� GHO� 0LQLVWHUR�
GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H�GHOOD�&DVVD�GHSRVLWL�H�SUHVWLWL�6�S�$���QRQFKp�L�FULWHUL�H�OH�
PRGDOLWj� GL� JHVWLRQH� GHOOH� 6H]LRQL� GD� SDUWH� GL� &DVVD� GHSRVLWL� H� SUHVWLWL� 6�S�$�� /D�
FRQYHQ]LRQH� q� SXEEOLFDWD� VXL� VLWL� LQWHUQHW� GHO�0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� H�
GHOOD�&DVVD�GHSRVLWL�H�SUHVWLWL�6�S�$��

�� 3HU�OH�DWWLYLWj�RJJHWWR�GHOOD�FRQYHQ]LRQH�GL�FXL�DO�FRPPD�SUHFHGHQWH�q�DXWRUL]]DWD�OD�VSHVD�
FRPSOHVVLYD�GL���������HXUR�SHU�O¶DQQR������D�FXL�VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�;;�

�� 3HU� LO� SRWHQ]LDPHQWR� GHOOD� VWUXWWXUD� GL� JHVWLRQH� H� DVVLVWHQ]D� WHFQLFD� GHOOD� SLDWWDIRUPD�
HOHWWURQLFD�SHU� OD�JHVWLRQH�WHOHPDWLFD�GHO�ULODVFLR�GHOOH�FHUWLILFD]LRQL�GL�FXL�DOO
DUWLFROR����
FRPPD� ��� GHO� GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD�
OHJJH���JLXJQR�������Q������QHFHVVDULR�SHU�JDUDQWLUH�O¶RSHUDWLYLWj�GL�FXL�DJOL�DUWLFROL���H���
GHO�SUHVHQWH�GHFUHWR��q�DXWRUL]]DWD�OD�VSHVD�FRPSOHVVLYD�GL���������HXUR�SHU�O¶DQQR������D�
FXL�VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�;;�

5HOD]LRQH�LOOXVWUDWLYD
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/D�SURSRVWD�QRUPDWLYD�LVWLWXLVFH�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�XQ�)RQGR�GHVWLQDWR� D� FRQFHGHUH� DQWLFLSD]LRQL� D� UHJLRQL�� SURYLQFH� DXWRQRPH�HG�HQWL�
ORFDOL�� FKH� VL� WURYLQR� LQ� XQR� VWDWR� GL� FDUHQ]D� GL� OLTXLGLWj�� DQFKH� GHULYDQWH� GDOOD� VLWXD]LRQH�
VWUDRUGLQDULD�GL�HPHUJHQ]D�VDQLWDULD�GHULYDQWH�GDOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'�����
DO�ILQH�GL�IDU�IURQWH�DO�SDJDPHQWR�GHL�SURSUL�GHELWL�GL�FDUDWWHUH�FRPPHUFLDOH�FHUWL�� OLTXLGL�HG�
HVLJLELOL��
,O� FRPPD� �� SUHYHGH� O¶LVWLWX]LRQH� GHO� )RQGR�� DUWLFRODWR� LQ� GXH� 6H]LRQL�� XQD� GHVWLQDWD� DG�
DVVLFXUDUH�OD�OLTXLGLWj�SHU�LO�SDJDPHQWR�GHL�GHELWL�FHUWL��OLTXLGL�HG�HVLJLELOL�GHJOL�HQWL�ORFDOL�H�
GHOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH�SHU�GHELWL�GLYHUVL�GD�TXHOOL�ILQDQ]LDUL�H�VDQLWDUL��O¶DOWUD�SHU�
DVVLFXUDUH�OD�OLTXLGLWj�D�UHJLRQL�H�SURYLQFH�DXWRQRPH�SHU�LO�SDJDPHQWR�GHL�GHELWL�GHJOL�HQWL�GHO�
6HUYL]LR�6DQLWDULR�1D]LRQDOH��1HOO¶DPELWR�GHOOD�SULPD�6H]LRQH�OH�ULVRUVH�VRQR�ULSDUWLWH�LQ�GXH�
TXRWH��XQD�GHVWLQDWD�DOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH��O¶DOWUD�DJOL�HQWL�ORFDOL�
Ê�VWDWD�LQROWUH�SUHYLVWD�OD�SRVVLELOLWj�GL�ULPRGXODUH�L�ILQDQ]LDPHQWL�WUD�OH�GXH�6H]LRQL��LQ�EDVH�
DOOH� ULFKLHVWH� GL� XWLOL]]R� GHOOH� ULVRUVH�� GD� DWWXDUH� FRQ� GHFUHWR� GHO�0LQLVWUR� GHOO¶HFRQRPLD� H�
GHOOH�ILQDQ]H��GD�FRPXQLFDUH�DO�3DUODPHQWR�
,O� FRPPD� �� SUHYHGH� FKH� OD� JHVWLRQH� GHOOH� GXH� 6H]LRQL� GHO� )RQGR� VLD� DIILGDWD� DOOD� &DVVD�
GHSRVLWL�H�SUHVWLWL��VXOOD�EDVH�GL�XQD�FRQYHQ]LRQH�GD�VWLSXODUH�WUD�LO�0LQLVWHUR�H�OD�&DVVD�HQWUR�
���JLRUQL�GDOO¶HQWUDWD� LQ�YLJRUH�GHO�GHFUHWR��/D�FRQYHQ]LRQH�GHILQLVFH� L�FULWHUL�H� OH�PRGDOLWj�
SHU�O
DFFHVVR�GD�SDUWH�GHJOL�HQWL�EHQHILFLDUL�DOOH�ULVRUVH�GHO�)RQGR��VHFRQGR�XQ�FRQWUDWWR�WLSR��
DSSURYDWR� FRQ� GHFUHWR� GHO� 'LUHWWRUH� JHQHUDOH� GHO� 7HVRUR�� 6WDELOLVFH� LQROWUH� L� FULWHUL� H� OH�
PRGDOLWj�GL�JHVWLRQH�GHOOH�6H]LRQL�GD�SDUWH�GHOOD�&DVVD�GHSRVLWL�H�SUHVWLWL��/H�ULVRUVH�DVVHJQDWH�
DOOH� GXH� 6H]LRQL� GHO� )RQGR� VRQR� WUDVIHULWH� VX� GXH� GLVWLQWL� FRQWL� DSHUWL� SUHVVR� OD� 7HVRUHULD�
FHQWUDOH�GHOOR�6WDWR��LQWHVWDWL�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�JHVWLWL�GDOOD�&DVVD�
GHSRVLWL�H�SUHVWLWL�
,O� FRPPD��� SUHYHGH� FKH� SHU� OH� DWWLYLWj� RJJHWWR� GHOOD� FRQYHQ]LRQH� q� DXWRUL]]DWD� SHU� O¶DQQR�
�����XQD�VSHVD�SDUL�D���������HXUR�
O�FRPPD���SUHYHGH� LQILQH� FKH� SHU� LO� SRWHQ]LDPHQWR� GHOOD� VWUXWWXUD� GL� JHVWLRQH� H� DVVLVWHQ]D�
WHFQLFD�GHOOD�SLDWWDIRUPD�HOHWWURQLFD�SHU�OD�JHVWLRQH�WHOHPDWLFD�GHO�ULODVFLR�GHOOH�FHUWLILFD]LRQL�
�3&&��q�DXWRUL]]DWD�SHU�O¶DQQR������XQD�VSHVD�SDUL�D���������HXUR�
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$UW����
3DJDPHQWR�GHL�GHELWL�GHJOL�HQWL�ORFDOL�H�GHOOH�UHJLRQL�H�SURYLQFH�DXWRQRPH

�� *OL�HQWL� ORFDOL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR� OHJLVODWLYR����DJRVWR�������Q��
�����OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�FKH�LQ�FDVR�GL�FDUHQ]D�GL�OLTXLGLWj��DQFKH�D�VHJXLWR�
GHOOD� VLWXD]LRQH� VWUDRUGLQDULD� GL� HPHUJHQ]D� VDQLWDULD� GHULYDQWH� GDOOD� GLIIXVLRQH�
GHOO¶HSLGHPLD�GD�&29,'������QRQ�SRVVRQR�IDU�IURQWH�DL�SDJDPHQWL�GHL�GHELWL�FHUWL�OLTXLGL�
HG�HVLJLELOL�PDWXUDWL�DOOD�GDWD�GHO����GLFHPEUH�������UHODWLYL�D�VRPPLQLVWUD]LRQL��IRUQLWXUH��
DSSDOWL�H�D�REEOLJD]LRQL�SHU�SUHVWD]LRQL�SURIHVVLRQDOL��SRVVRQR�FKLHGHUH��FRQ�GHOLEHUD]LRQH�
GHOOD�*LXQWD��QHO�SHULRGR�LQWHUFRUUHQWH�WUD�LO����JLXJQR������H�LO���OXJOLR������DOOD�&DVVD�
GHSRVLWL� H� SUHVWLWL� 6�S�$�� O
DQWLFLSD]LRQH� GL� OLTXLGLWj� GD� GHVWLQDUH� DL� SUHGHWWL� SDJDPHQWL��
VHFRQGR� OH� PRGDOLWj� VWDELOLWH� QHOOD� FRQYHQ]LRQH� GL� FXL� DOO¶DUWLFROR� ����� FRPPD� ���
/¶DQWLFLSD]LRQH� GL� OLTXLGLWj� SHU� LO� SDJDPHQWR� GL� GHELWL� IXRUL� ELODQFLR� q� VXERUGLQDWD� DO�
UHODWLYR�ULFRQRVFLPHQWR��

�� /H�DQWLFLSD]LRQL�GL�OLTXLGLWj�GL�FXL�DO�FRPPD���QRQ�FRPSRUWDQR�OD�GLVSRQLELOLWj�GL�ULVRUVH�
DJJLXQWLYH� SHU� JOL� HQWL� ULFKLHGHQWL�� PD� FRQVHQWRQR� GL� VXSHUDUH� WHPSRUDQHH� FDUHQ]H� GL�
OLTXLGLWj� H� GL� HIIHWWXDUH� SDJDPHQWL� UHODWLYL� D� VSHVH� SHU� OH� TXDOL� q� JLj� SUHYLVWD� LGRQHD�
FRSHUWXUD�GL� ELODQFLR� H�QRQ� FRVWLWXLVFRQR� LQGHELWDPHQWR� DL� VHQVL� GHOO¶DUWLFROR���� FRPPD�
����GHOOD�OHJJH����GLFHPEUH�������Q�������&RQ�ULIHULPHQWR�DJOL�HQWL�ORFDOL��OH�DQWLFLSD]LRQL�
VRQR�FRQFHVVH�LQ�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�����H�����GHO�WHVWR�XQLFR�GL�
FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������&RQ�ULIHULPHQWR�DOOH�UHJLRQL�H�SURYLQFH�
DXWRQRPH��OH�DQWLFLSD]LRQL�VRQR�FRQFHVVH�LQ�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����
GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������6XFFHVVLYDPHQWH�DO�SHUIH]LRQDPHQWR�GHO�
FRQWUDWWR�GL�DQWLFLSD]LRQH�JOL�HQWL�ULFKLHGHQWL�DGHJXDQR�OH�UHODWLYH�LVFUL]LRQL�QHO�ELODQFLR�GL�
SUHYLVLRQH�QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�SDUDJUDIR����ELV�GHO�SULQFLSLR�DSSOLFDWR�GHOOD�
FRQWDELOLWj�ILQDQ]LDULD�GL�FXL�DOO¶DOOHJDWR�����DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������
/D�TXRWD�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�DFFDQWRQDWD�QHO�IRQGR�DQWLFLSD]LRQH�GL�OLTXLGLWj�
q� DSSOLFDWD� DO� ELODQFLR� GL� SUHYLVLRQH� DQFKH� GD� SDUWH� GHJOL� HQWL� LQ� GLVDYDQ]R� GL�
DPPLQLVWUD]LRQH�

�� /D� ULFKLHVWD�GL� DQWLFLSD]LRQH�GL� OLTXLGLWj�SUHVHQWDWD�DL� VHQVL�GHO� FRPPD���q�FRUUHGDWD�GL�
XQ
DSSRVLWD� GLFKLDUD]LRQH� VRWWRVFULWWD� GDO� UDSSUHVHQWDQWH� OHJDOH� GHOO
HQWH� ULFKLHGHQWH��
FRQWHQHQWH�O
HOHQFR�GHL�GHELWL�GD�SDJDUH�FRQ�O
DQWLFLSD]LRQH��FRPH�TXDOLILFDWL�DO�PHGHVLPR�
FRPPD� ��� UHGDWWD� XWLOL]]DQGR� LO� PRGHOOR� JHQHUDWR� GDOOD� SLDWWDIRUPD� HOHWWURQLFD� SHU� OD�
JHVWLRQH� WHOHPDWLFD� GHO� ULODVFLR� GHOOH� FHUWLILFD]LRQL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� GHO�
GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� �� JLXJQR�
������Q������H�GHOO¶DWWHVWD]LRQH�GL�FRSHUWXUD�ILQDQ]LDULD�GHOOH�VSHVH�FRQFHUQHQWL�LO�ULPERUVR�
GHOOH� UDWH� GL� DPPRUWDPHQWR�� YHULILFDWD� GDOO
RUJDQR� GL� FRQWUROOR� GL� UHJRODULWj�
DPPLQLVWUDWLYD�H�FRQWDELOH�

�� /
DQWLFLSD]LRQH� q� FRQFHVVD�� HQWUR� LO� ��� OXJOLR� ����� D� YDOHUH� VXOOD� 6H]LRQH� GL� FXL�
DOO¶DUWLFROR�����FRPPD���SURSRU]LRQDOPHQWH�DOOH� ULFKLHVWH�GL� DQWLFLSD]LRQH�SHUYHQXWH�H��
FRPXQTXH�� QHL� OLPLWL� GHOOH� VRPPH� GLVSRQLELOL� QHOOD� VH]LRQH� PHGHVLPD�� 4XDORUD� OH�
ULFKLHVWH� SUHVHQWDWH� D� YDOHUH� VX� XQD� GHOOH� GXH� TXRWH� GHOOD� 6H]LRQH� GL� FXL� DO� SHULRGR�
SUHFHGHQWH�VLDQR�VWDWH�SLHQDPHQWH�VRGGLVIDWWH��OH�ULVRUVH�UHVLGXH�SRVVRQR�HVVHUH�GHVWLQDWH�
DOOH� HYHQWXDOL� ULFKLHVWH� QRQ� VRGGLVIDWWH� SUHVHQWDWH� SHU� O¶DOWUD� TXRWD� GHOOD� PHGHVLPD�
VH]LRQH��
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�� /¶DQWLFLSD]LRQH�q� UHVWLWXLWD�� FRQ�SLDQR�GL�DPPRUWDPHQWR�D� UDWH�FRVWDQWL�� FRPSUHQVLYH�GL�
TXRWD� FDSLWDOH� H� TXRWD� LQWHUHVVL�� FRQ� GXUDWD� ILQR� D� XQ� PDVVLPR� GL� ��� DQQL� R�
DQWLFLSDWDPHQWH� LQ�FRQVHJXHQ]D�GHO� ULSULVWLQR�GHOOD�QRUPDOH�JHVWLRQH�GHOOD� OLTXLGLWj��DOOH�
FRQGL]LRQL� GL� FXL� DO� FRQWUDWWR� WLSR� GL� FXL� DO� SUHFHGHQWH� DUWLFROR� ����� FRPPD� ��� /D� UDWD�
DQQXDOH� q� FRUULVSRVWD� D� SDUWLUH� GDOO¶HVHUFL]LR� ����� H� QRQ� ROWUH� LO� ��� RWWREUH� GL� FLDVFXQ�
DQQR�� 'DOOD� GDWD� GHOO¶HURJD]LRQH� H� VLQR� DOOD� GDWD� GL� GHFRUUHQ]D� GHOO¶DPPRUWDPHQWR�
VDUDQQR� FRUULVSRVWL�� LO� JLRUQR� ODYRUDWLYR� EDQFDULR� DQWHFHGHQWH� WDOH� GDWD�� LQWHUHVVL� GL�
SUHDPPRUWDPHQWR�� ,O� WDVVR�GL� LQWHUHVVH�GD�DSSOLFDUH�DOOH� VXGGHWWH� DQWLFLSD]LRQL� q�SDUL� DO�
UHQGLPHQWR� GL�PHUFDWR� GHL�%XRQL� 3ROLHQQDOL� GHO� 7HVRUR� D� �� DQQL� LQ� FRUVR� GL� HPLVVLRQH�
ULOHYDWR� GDO�0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� ��'LSDUWLPHQWR� GHO� WHVRUR� DOOD� GDWD�
GHOOD� SXEEOLFD]LRQH� GHO� SUHVHQWH� GHFUHWR� H� SXEEOLFDWR� VXO� VLWR� LQWHUQHW� GHO� PHGHVLPR�
0LQLVWHUR��

�� &RQ� ULIHULPHQWR� DOOH� DQWLFLSD]LRQL� FRQFHVVH� DJOL� HQWL� ORFDOL�� LQ� FDVR� GL� PDQFDWD�
FRUUHVSRQVLRQH�GHOOD� UDWD� GL� DPPRUWDPHQWR� HQWUR� LO� ��� RWWREUH� GL� FLDVFXQ� DQQR� GL�
TXDOVLDVL� VRPPD� GRYXWD� DL� VHQVL� GHO� FRQWUDWWR� GL� DQWLFLSD]LRQH�� DOOH� VFDGHQ]H� LYL�
SUHYLVWH�� VXOOD�EDVH�GHL�GDWL� FRPXQLFDWL� GDOOD�&DVVD�GHSRVLWL� H�SUHVWLWL�6�S�$��� O
$JHQ]LD�
GHOOH�HQWUDWH�SURYYHGH�D�WUDWWHQHUH�OH�UHODWLYH�VRPPH��SHU�L�FRPXQL�LQWHUHVVDWL��DOO
DWWR�GHO�
SDJDPHQWR� DJOL� VWHVVL� GHOO
LPSRVWD� PXQLFLSDOH� SURSULD�� ULVFRVVD� WUDPLWH� PRGHOOR� )��� R�
DOWUH� PRGDOLWj� GL� ULVFRVVLRQH� H�� SHU� OH� FLWWj� PHWURSROLWDQH� H� OH� SURYLQFH�� DOO
DWWR� GHO�
ULYHUVDPHQWR� DOOH� PHGHVLPH� GHOO
LPSRVWD� VXOOH� DVVLFXUD]LRQL� FRQWUR� OD� UHVSRQVDELOLWj�
FLYLOH�� GHULYDQWH� GDOOD� FLUFROD]LRQH� GHL� YHLFROL� D� PRWRUH�� HVFOXVL� L� FLFORPRWRUL�� GL� FXL�
DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������ULVFRVVD�WUDPLWH�PRGHOOR�
)�����&RQ�ULIHULPHQWR�DOOH�DQWLFLSD]LRQL�FRQFHVVH�DOOH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH��LQ�
FDVR� GL� PDQFDWD� FRUUHVSRQVLRQH� GHOOD� UDWD� GL� DPPRUWDPHQWR� HQWUR� LO� ��� RWWREUH� GL�
FLDVFXQ�DQQR�GL�TXDOVLDVL�VRPPD�GRYXWD�DL�VHQVL�GHO�FRQWUDWWR�GL�DQWLFLSD]LRQH��DOOH�
VFDGHQ]H� LYL�SUHYLVWH͕�VL�SXz�SURFHGHUH�DO� UHFXSHUR�D�YDOHUH�GHOOH�JLDFHQ]H�GHSRVLWDWH�D�
TXDOVLDVL�WLWROR�QHL�FRQWL�DSHUWL�SUHVVR�OD�WHVRUHULD�VWDWDOH�

�� $OO
HVLWR� GHO� SDJDPHQWR� GL� WXWWL� L� GHELWL� GL� FXL� DO� FRPPD� ��� JOL� HQWL� GHYRQR� XWLOL]]DUH�
HYHQWXDOL�VRPPH�UHVLGXH�SHU�OD�SDU]LDOH�HVWLQ]LRQH�GHOO
DQWLFLSD]LRQH�GL�OLTXLGLWj�FRQFHVVD�
DOOD� SULPD� VFDGHQ]D�GL� SDJDPHQWR�GHOOD� UDWD� SUHYLVWD� GDO� UHODWLYR� FRQWUDWWR��/D�PDQFDWD�
HVWLQ]LRQH� GHOO
DQWLFLSD]LRQH� HQWUR� LO� WHUPLQH� GL� FXL� DO� SUHFHGHQWH� SHULRGR� q� ULOHYDQWH� DL�
ILQL� GHOOD� PLVXUD]LRQH� H� GHOOD� YDOXWD]LRQH� GHOOD� SHUIRUPDQFH� LQGLYLGXDOH� GHL� GLULJHQWL�
UHVSRQVDELOL�H�FRPSRUWD�UHVSRQVDELOLWj�GLULJHQ]LDOH�H�GLVFLSOLQDUH�DL�VHQVL�GHJOL�DUWLFROL����
H����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������

�� *OL�HQWL�SURYYHGRQR�DOO¶HVWLQ]LRQH�GHL�GHELWL�GL�FXL�DO�FRPPD���HQWUR�LO�WUHQWHVLPR�JLRUQR�
VXFFHVVLYR�DOOD�GDWD�GL�HURJD]LRQH��,O�PDQFDWR�SDJDPHQWR�GHL�GHELWL�HQWUR�LO�WHUPLQH�GL�FXL�
DO� SHULRGR� SUHFHGHQWH� q� ULOHYDQWH� DL� ILQL� GHOOD� PLVXUD]LRQH� H� GHOOD� YDOXWD]LRQH� GHOOD�
SHUIRUPDQFH�LQGLYLGXDOH�GHL�GLULJHQWL�UHVSRQVDELOL�H�FRPSRUWD�UHVSRQVDELOLWj�GLULJHQ]LDOH�
H�GLVFLSOLQDUH�DL�VHQVL�GHJOL�DUWLFROL����H����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q��������
/D�&DVVD�GHSRVLWL�H�SUHVWLWL�6�S�$��YHULILFD��DWWUDYHUVR�OD�SLDWWDIRUPD�HOHWWURQLFD�GL�FXL�DO�
FRPPD� ��� O
DYYHQXWR� SDJDPHQWR� GHL� GHELWL� GL� FXL� DO� PHGHVLPR� FRPPD� H�� LQ� FDVR� GL�
PDQFDWR� SDJDPHQWR�� SXz� FKLHGHUH� SHU� LO� FRUULVSRQGHQWH� LPSRUWR�� OD� UHVWLWX]LRQH�
GHOO
DQWLFLSD]LRQH��DQFKH�ULFRUUHQGR�DOOH�PRGDOLWj�GL�FXL�DO�FRPPD����

�� /H�DQWLFLSD]LRQL�GL�FXL�DO�FRPPD���SRVVRQR�HVVHUH�XWLOL]]DWH�GDL�FRPXQL��GDOOH�SURYLQFH��
GDOOH� FLWWj� PHWURSROLWDQH�� GDOOH� UHJLRQL� H� GDOOH� SURYLQFH� DXWRQRPH� DQFKH� DL� ILQL� GHO�
ULPERUVR��WRWDOH�R�SDU]LDOH��GHO�VROR�LPSRUWR�LQ�OLQHD�FDSLWDOH�GHOOH�DQWLFLSD]LRQL�FRQFHVVH�
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GDJOL� LVWLWXWL� ILQDQ]LDWRUL� DL� VHQVL�GHOO
DUWLFROR���� FRPPL�GD���ELV�D���QRYLHV��GHO�GHFUHWR�
OHJLVODWLYR���RWWREUH�������Q�������FKH�ULVXOWLQR�HURJDWH�DOOD�GDWD�GHO����JLXJQR�������QHO�
ULVSHWWR�GHOOH�SDWWXL]LRQL�FRQWUDWWXDOL�

5HOD]LRQH�LOOXVWUDWLYD
/D�GLVSRVL]LRQH�FRQVHQWH�GL�DWWLYDUH�DQWLFLSD]LRQL�GL� OLTXLGLWj�D� IDYRUH�GHJOL�HQWL� WHUULWRULDOL��
GHVWLQDWH�DG�DFFHOHUDUH�LO�SDJDPHQWR�GHOOR�VWRFN�GL�GHELWL��PDWXUDWL�VLQR�DO����GLFHPEUH������
QHL� FRQIURQWL� GHL� SURSUL� IRUQLWRUL� GL� EHQL� H� VHUYL]L�� DVVLFXUDQGR� OLTXLGLWj� DOOH� LPSUHVH�� FRQ�
EHQHILFL�SHU�O¶LQWHUR�VLVWHPD�HFRQRPLFR�QD]LRQDOH��
/D�QRUPD� UHJROD� OH�PRGDOLWj�GL� IXQ]LRQDPHQWR�GHOOD�6H]LRQH�SHU� DVVLFXUDUH� OD� OLTXLGLWj�SHU�
SDJDPHQWL� GHL� GHELWL� FHUWL�� OLTXLGL� HG� HVLJLELOL� GHJOL� HQWL� ORFDOL� H� GHOOH� UHJLRQL� H� SURYLQFH�
DXWRQRPH�SHU�GHELWL�GLYHUVL�GD�TXHOOL�ILQDQ]LDUL�H�VDQLWDUL��,Q�SDUWLFRODUH�

�����������LO�FRPPD���LQGLYLGXD�VRWWR�LO�SURILOR�RJJHWWLYR�OH�WLSRORJLH�GL�GHELWL�SHU�OH�TXDOL�q�
SRVVLELOH� LO� ULFRUVR� DOOH� DQWLFLSD]LRQL� GL� OLTXLGLWj�� VL� WUDWWD� GHL� GHELWL� FHUWL�� OLTXLGL� HG�
HVLJLELOL�PDWXUDWL�DO����GLFHPEUH�������UHODWLYL�D�VRPPLQLVWUD]LRQL��IRUQLWXUH��DSSDOWL�H�
D� REEOLJD]LRQL� SHU� SUHVWD]LRQL� SURIHVVLRQDOL�� LQ� SUHVHQ]D� GL� GHELWL� IXRUL� ELODQFLR�
O¶DQWLFLSD]LRQH�GL�OLTXLGLWj�q�VXERUGLQDWD�DO�ORUR�ULFRQRVFLPHQWR�IRUPDOH��/D�ULFKLHVWD�
GL� DQWLFLSD]LRQH� q� SUHYLVWR� VLD� SUHVHQWDWD� QHO� SHULRGR� WUD� LO� ��� JLXJQR� H� LO� �� OXJOLR�
������VXERUGLQDWDPHQWH�DOO¶DGR]LRQH�GL�XQ¶DSSRVLWD�GHOLEHUD�GHOOD�*LXQWD�GHOO¶HQWH�

����������� LO� FRPPD� �� LQGLYLGXD� OH� FDUDWWHULVWLFKH� GHOOH� DQWLFLSD]LRQL�� GHVWLQDWH� D� VXSHUDUH�
WHPSRUDQHH�FDUHQ]H�GL�OLTXLGLWj�SHU�HIIHWWXDUH�SDJDPHQWL�UHODWLYL�D�VSHVH�SHU�OH�TXDOL�q�
JLj�SUHYLVWD�LGRQHD�FRSHUWXUD�GL�ELODQFLR��HVFOXGHQGR�FKH�VL�FRQILJXUL�XQD�GLVSRQLELOLWj�
GL� ULVRUVH� DJJLXQWLYH� SHU� O¶HQWH� FKH� YL� ULFRUUH�� SHUWDQWR� OH� DQWLFLSD]LRQL� QRQ�
FRVWLWXLVFRQR� LQGHELWDPHQWR� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� ���
GLFHPEUH� ������ Q�� �����8QD� YROWD� SHUIH]LRQDWR� LO� FRQWUDWWR� GL� DQWLFLSD]LRQH� JOL� HQWL�
VRQR� WHQXWL�DG�DGHJXDUH�JOL� VWDQ]LDPHQWL�GHO�SURSULR�ELODQFLR�GL�SUHYLVLRQH�� VHFRQGR�
TXDQWR� SUHYLVWR� GDO� SDUDJUDIR� ���ELV� GHO� SULQFLSLR� DSSOLFDWR� GHOOD� FRQWDELOLWj�
ILQDQ]LDULD�GL�FXL�DOO¶DOOHJDWR�����DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������,QILQH��
LO�FRPPD����SUHYHGH�FKH�LO�IRQGR�DQWLFLSD]LRQH�GL�OLTXLGLWj�GLVFLSOLQDWR�GDO�ULFKLDPDWR�
SDUDJUDIR� ���ELV� GHO� SULQFLSLR� DSSOLFDWR� GHOOD� FRQWDELOLWj� ILQDQ]LDULD�� SRVVD� HVVHUH�
XWLOL]]DWR�DQFKH�GDJOL�HQWL�LQ�GLVDYDQ]R��7DOH�GLVSRVL]LRQH�FRVWLWXLVFH�XQD�GHURJD�DOOD�
GLVFLSOLQD� GHOO¶XWLOL]]R� GHO� ULVXOWDWR� GL� DPPLQLVWUD]LRQH� GD� SDUWH� GHJOL� HQWL� LQ�
GLVDYDQ]R�GL�FXL�DOO¶DUWLFROR����FRPPD�����H�VHJXHQWL��GHOOD�OHJJH����GLFHPEUH������
Q�������SUHYLVWD�LQ�DQDORJKH�IDWWLVSHFLH�

����������� LO�FRPPD��� UHJROD� OH�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL� DQWLFLSD]LRQH��
FXL� YDQQR� DOOHJDWL� XQD� GLFKLDUD]LRQH� VRWWRVFULWWD� GDO� UDSSUHVHQWDQWH� OHJDOH� GHOO
HQWH�
ULFKLHGHQWH�� FRQWHQHQWH� O
HOHQFR� GHL� GHELWL� GD� SDJDUH� FRQ� O
DQWLFLSD]LRQH�� UHGDWWD�
XWLOL]]DQGR�LO�PRGHOOR�JHQHUDWR�GDOOD�SLDWWDIRUPD�HOHWWURQLFD�SHU�OD�JHVWLRQH�WHOHPDWLFD�
GHO�ULODVFLR�GHOOH�FHUWLILFD]LRQL��3&&��H�XQ¶DWWHVWD]LRQH�GL�FRSHUWXUD�ILQDQ]LDULD�GHOOH�
VSHVH� FRQFHUQHQWL� LO� ULPERUVR� GHOOH� UDWH� GL� DPPRUWDPHQWR�� YHULILFDWD� GDOO
RUJDQR� GL�
FRQWUROOR�GL�UHJRODULWj�DPPLQLVWUDWLYD�H�FRQWDELOH�

����������� LO� FRPPD� �� UHJROD� OH� PRGDOLWj� H� L� WHPSL� GL� FRQFHVVLRQH� GHOOH� DQWLFLSD]LRQL� GL�
OLTXLGLWj�� LO�FXL� LPSRUWR�SHU�RJQL�HQWH�q�GHWHUPLQDWR�SURSRU]LRQDOPHQWH�DOOH�ULFKLHVWH�
SUHVHQWDWH�QHOO¶DPELWR�GHOOH� ULVRUVH�GLVSRQLELOL�SHU� VLQJROD�TXRWD� �XQD�DVVHJQDWD�DOOH�
UHJLRQL� H� SURYLQFH� DXWRQRPH�� O¶DOWUD� DJOL� HQWL� ORFDOL��� FRQ� SRVVLELOLWj� GL� XWLOL]]DUH� OH�
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ULVRUVH�ULPDVWH�LQXWLOL]]DWH�QHOO¶DPELWR�GL�TXHOOH�DVVHJQDWH�D�XQD�TXRWD��TXDORUD�VH�QH�
PDQLIHVWL�O¶HVLJHQ]D�QHOO¶DOWUD��

�����������LO�FRPPD���UHJROD�OH�PRGDOLWj�H�L�WHPSL�GL�UHVWLWX]LRQH�GHOO¶DQWLFLSD]LRQH��FRQ�XQ�
SLDQR�GL�DPPRUWDPHQWR�FKH�GHFRUUH�GDO������H�UDWH�DQQXDOL�FRQ�VFDGHQ]D�HQWUR�LO����
RWWREUH� GL� FLDVFXQ� DQQR�� SHU� XQ� PDVVLPR� GL� ��� DQQL� H� XQ� WDVVR� G¶LQWHUHVVH� SDUL� DO�
UHQGLPHQWR�GL�PHUFDWR�GHL�%XRQL�3ROLHQQDOL�GHO�7HVRUR�D���DQQL�LQ�FRUVR�GL�HPLVVLRQH�

����������� LO� FRPPD� �� LQGLYLGXD� JOL� VWUXPHQWL� SHU� UHFXSHUDUH� OH� UDWH� GL� DPPRUWDPHQWR�
HYHQWXDOPHQWH�QRQ�FRUULVSRVWH�GDJOL�HQWL��SHU�FRPXQL��SURYLQFH�H�FLWWj�PHWURSROLWDQH�LO�
UHFXSHUR� YHUUHEEH� HIIHWWXDWR� GDOO¶$JHQ]LD� GHOOH� HQWUDWH� LQ� VHGH� GL� ULYHUVDPHQWR� GL�
VSHFLILFKH� HQWUDWH� WULEXWDULH� GL� FRPSHWHQ]D� GHOO¶HQWH� LQDGHPSLHQWH�� SHU� OH� UHJLRQL� H�
SURYLQFH� DXWRQRPH�� LQYHFH�� LO� UHFXSHUR� RSHUHUHEEH� GLUHWWDPHQWH� D� YDOHUH� GHOOH�
JLDFHQ]H�GLVSRQLELOL�VXL�FRQWL�DSHUWL�SUHVVR�OD�WHVRUHULD�VWDWDOH�H�LQWHVWDWL�DJOL�HQWL�

����������� L�FRPPL��� H��� UHJRODQR� WHPSL�H�PRGDOLWj�GL�XWLOL]]R�GHOOH� DQWLFLSD]LRQL��JOL� HQWL�
VRQR� WHQXWL� D� HVWLQJXHUH� L� GHELWL� SHU� L� TXDOL� KDQQR� ULFKLHVWR� O¶DQWLFLSD]LRQH� HQWUR� ���
JLRUQL�GDOOD�VXD�HURJD]LRQH��OD�YHULILFD�GHO�SDJDPHQWR�q�DIILGDWD�DOOD�&DVVD�GHSRVLWL�H�
SUHVWLWL�FKH�YL�SURYYHGH�DWWUDYHUVR�OH�IXQ]LRQDOLWj�GHOOD�3&&��Ê�SUHYLVWR�LQROWUH�FKH�JOL�
HQWL�� DYHQGR� FRPSOHWDWR� LO� SDJDPHQWR� GHL� GHELWL�� UHVWLWXLVFDQR� O¶HYHQWXDOH� TXRWD� GL�
DQWLFLSD]LRQH� QRQ� XWLOL]]DWD�� D� SDU]LDOH� HVWLQ]LRQH� GHOO
DQWLFLSD]LRQH� FRQFHVVD�� DOOD�
SULPD� VFDGHQ]D� GL� SDJDPHQWR� GHOOD� UDWD� GL� DPPRUWDPHQWR� GHO� SUHVWLWR�� ,O� PDQFDWR�
ULVSHWWR�GHOOH�QRUPH�GL�FXL�DL�FRPPL���H���q�ULOHYDQWH�DL�ILQL�GHOOD�PLVXUD]LRQH�H�GHOOD�
YDOXWD]LRQH� GHOOD� SHUIRUPDQFH� LQGLYLGXDOH� GHL� GLULJHQWL� UHVSRQVDELOL� H� FRPSRUWD�
UHVSRQVDELOLWj�GLULJHQ]LDOH�H�GLVFLSOLQDUH�

�����������WHQXWR�FRQWR�FKH�SHU�OD�VWHVVD�WLSRORJLD�GL�GHELWL��FRPH�LQGLYLGXDWL�DO�FRPPD����FRQ�
OD�OHJJH�GL�ELODQFLR������HUD�VWDWD�SUHYLVWD�OD�SRVVLELOLWj�SHU�JOL�HQWL�WHUULWRULDOL�GL�IDUH�
ULFRUVR� DG� DQWLFLSD]LRQL� GL� OLTXLGLWj�� ILQDQ]LDWH� GD� EDQFKH�� LQWHUPHGLDUL� ILQDQ]LDUL��
&DVVD� GHSRVLWL� H� SUHVWLWL� 6�S�$�� H� LVWLWX]LRQL� ILQDQ]LDULH� GHOO
8QLRQH� HXURSHD�� GD�
UHVWLWXLUH�HQWUR�OD�ILQH�GHOO¶HVHUFL]LR��LO�FRPPD���SUHYHGH�FKH�L�FRPXQL��OH�SURYLQFH��OH�
FLWWj� PHWURSROLWDQH�� OH� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� SRVVRQR� XWLOL]]DUH� OH�
DQWLFLSD]LRQL�GL�FXL�DO�FRPPD���DQFKH�SHU�HVWLQJXHUH�O¶LPSRUWR�LQ�OLQHD�FDSLWDOH�GHOOH�
DQWLFLSD]LRQL�DXWRUL]]DWH�GDOO¶DUWLFROR����FRPPD������OHJJH�GL�ELODQFLR����GLFHPEUH�Q��
����� FKH� KD� DJJLXQWR� L� FRPPL� GD� ��ELV� D� ��QRYLHV� DOO¶DUW�� �� GHO� GHFUHWR� OHJLVODWLYR�
����������
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'LVSRVL]LRQL�LQ�PDWHULD�GL�DQWLFLSR�GHO�ILQDQ]LDPHQWR�VDQLWDULR�FRUUHQWH�H�GL�SDJDPHQWR�GHL�

GHELWL�GHJOL�HQWL�VDQLWDUL

�� ,Q�FRQVLGHUD]LRQH�GHOO¶HPHUJHQ]D�&RYLG�����LQ�GHURJD�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�
��� FRPPD� ���� OHWWHUH� E�� H� F��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� QHOOH� PRUH�
GHOO¶DGR]LRQH� GHOOH� GHOLEHUH� GHO� &,3(�� LO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� q�
DXWRUL]]DWR��
D� D�FRQFHGHUH�DOOH�UHJLRQL�D�VWDWXWR�RUGLQDULR�H�DOOD�UHJLRQH�VLFLOLDQD�DQWLFLSD]LRQL�FRQ�

ULIHULPHQWR� DO� OLYHOOR� GHO� ILQDQ]LDPHQWR� D� FXL� FRQFRUUH� RUGLQDULDPHQWH� OR� 6WDWR��
QHOOD� PLVXUD� GHO� ��� SHU� FHQWR� GHOOH� VRPPH� GRYXWH� D� WLWROR� GL� ILQDQ]LDPHQWR�
RUGLQDULR�GHOOD�TXRWD�LQGLVWLQWD�SHU�O¶DQQR�������DO�QHWWR�GHOOH�HQWUDWH�SURSULH�H��SHU�
OD� 5HJLRQH� VLFLOLDQD�� GHOOD� FRPSDUWHFLSD]LRQH� UHJLRQDOH� DO� ILQDQ]LDPHQWR� GHOOD�
VSHVD�VDQLWDULD��3HU�OH�UHJLRQL�FKH�ULVXOWDQR�DGHPSLHQWL�QHOO
XOWLPR�WULHQQLR�ULVSHWWR�
DJOL�DGHPSLPHQWL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��OD�PLVXUD�GHOOD�FLWDWD�HURJD]LRQH�
GHO�ILQDQ]LDPHQWR�q�ILVVDWD�DO�OLYHOOR�GHO������SHU�FHQWR��/H�PHGHVLPH�SHUFHQWXDOL�GL�
FXL� DOOD� SUHVHQWH� OHWWHUD� VRQR� DSSOLFDWH� DOO¶DQQR� ����� SHU� FXL� VL� SURFHGH�
DOO¶HURJD]LRQH�GL�TXRWD�SDUWH�GHOOH�TXRWH�SUHPLDOL�DFFDQWRQDWH��6RQR�ULGHWHUPLQDWH�
GL� FRQVHJXHQ]D� OH� VRPPH� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ���� OHWWHUD� F�� GHOOD� FLWDWD�
OHJJH�Q������GHO�������SHU�JOL�DQQL������H�������

E� D� WUDVIHULUH� DOOH� UHJLRQL� LO� ILQDQ]LDPHQWR� GHVWLQDWR� DJOL� LQWHUYHQWL� GL� PHGLFLQD�
SHQLWHQ]LDULD��LO�ILQDQ]LDPHQWR�GHVWLQDWR�DO�VXSHUDPHQWR�GHJOL�RVSHGDOL�SVLFKLDWULFL�
JLXGL]LDUL�� RYH� VSHWWDQWH�� LO� ILQDQ]LDPHQWR� GHVWLQDWR� DJOL� LVWLWXWL� ]RRSURILODWWLFL�
VSHULPHQWDOL� SHU� O¶DQQR� ������ QHOOH� PLVXUH� LQGLFDWH� QHOOD� SURSRVWD� DO� &,3(� GL�
ULSDUWR� GHO� 0LQLVWHUR� GHOOD� VDOXWH� VX� FXL� q� VWDWD� UDJJLXQWD� O¶,QWHVD� LQ� VHGH� GL�
&RQIHUHQ]D� SHUPDQHQWH� SHU� L� UDSSRUWL� IUD� OR� 6WDWR�� OH� UHJLRQL� H� OH� SURYLQFH�
DXWRQRPH�GL�7UHQWR�H�%RO]DQR�LO����PDU]R�������UHS��DWWL����&65�

F� D�WUDVIHULUH�DOOH�UHJLRQL��LQ�GHURJD�D�TXDQWR�SUHYLVWR�GDOO¶�DUWLFROR����FRPPD����ELV��
GHOOD�OHJJH����GLFHPEUH�������Q��������H�IHUPH�UHVWDQGR�OH�YHULILFKH�GHO�&RPLWDWR�
SHUPDQHQWH� SHU� O¶HURJD]LRQH� GHL� OLYHOOL� HVVHQ]LDOL� GL� DVVLVWHQ]D� VXL� SURJHWWL�
SUHVHQWDWL�GDOOH�UHJLRQL�DQFKH�DL�ILQL�GHOO¶HYHQWXDOH�UHFXSHUR�GHOOH�VRPPH�LQ�FDVR�GL�
YHULILFD� QHJDWLYD� GHL� PHGHVLPL� SURJHWWL� D� YDOHUH� VXOOH� VRPPH� D� TXDOVLDVL� WLWROR�
VSHWWDQWL�QHJOL�HVHUFL]L�VXFFHVVLYL�� LO�����SHU�FHQWR�GHO�ILQDQ]LDPHQWR�VWDELOLWR�SHU�
O¶DQQR� ����� SHU� JOL� RELHWWLYL� GHO� SLDQR� VDQLWDULR� QD]LRQDOH� QHOOH� PLVXUH� LQGLFDWH�
QHOOD�SURSRVWD�DO�&,3(�GL�ULSDUWR�GHO�0LQLVWHUR�GHOOD�VDOXWH�VX�FXL�q�VWDWD�UDJJLXQWD�
O¶,QWHVD�LQ�VHGH�GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�IUD�OR�6WDWR��OH�UHJLRQL�H�OH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�LO����PDU]R�������UHS��DWWL����&65��QRQFKp�
OD�TXRWD�UHVLGXD�GHO�ILQDQ]LDPHQWR�GHJOL�RELHWWLYL�GHO�SLDQR�VDQLWDULR�QD]LRQDOH�SHU�
JOL�DQQL������H������

G� DG�DQWLFLSDUH�DOO¶,VWLWXWR�VXSHULRUH�GL�VDQLWj��DOO¶,VWLWXWR�QD]LRQDOH�SHU�OD�SURPR]LRQH�
GHOOD�VDOXWH�GHOOH�SRSROD]LRQL�PLJUDQWL�H�SHU�LO�FRQWUDVWR�GHOOH�PDODWWLH�GHOOD�SRYHUWj��
H�DO�&HQWUR�QD]LRQDOH�VDQJXH�LO�����SHU�FHQWR�GHO�ILQDQ]LDPHQWR�VWDELOLWR�SHU�O¶DQQR�
�����QHOO¶DPELWR�GHJOL�RELHWWLYL�GHO�SLDQR�VDQLWDULR�QD]LRQDOH�QHOOH�PLVXUH�LQGLFDWH�
QHOOD�SURSRVWD�DO�&,3(�GL�ULSDUWR�GHO�0LQLVWHUR�GHOOD�VDOXWH�VX�FXL�q�VWDWD�UDJJLXQWD�
O¶,QWHVD�LQ�VHGH�GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�IUD�OR�6WDWR��OH�UHJLRQL�H�OH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�LO����PDU]R�������UHS��DWWL����&65�H�LO�����
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SHU�FHQWR�GHO�ILQDQ]LDPHQWR�VWDELOLWR�SHU�O¶DQQR������QHOO¶DPELWR�GHJOL�RELHWWLYL�GHO�
SLDQR�VDQLWDULR�QD]LRQDOH��QHOOH�PRUH�GHO�SHUIH]LRQDPHQWR�GHL�SURFHGLPHQWL�SUHYLVWL�
DL� ILQL� GHOO¶DFFHVVR� DO� ILQDQ]LDPHQWR� H� IHUPL� UHVWDQGR� HYHQWXDOL� UHFXSHUL� D� YDOHUH�
VXOOH�VRPPH�VSHWWDQWL�QHJOL�HVHUFL]L�VXFFHVVLYL�LQ�FDVR�GL�PDQFDWR�SHUIH]LRQDPHQWR�
GHL�FLWDWL�SURFHGLPHQWL�

H� DG� DQWLFLSDUH� DOOH� UHJLRQL� H� DJOL� DOWUL� HQWL� XQ� LPSRUWR� ILQR� DO� ���� SHU� FHQWR� GHO�
ILQDQ]LDPHQWR� UHODWLYR� DOO¶DQQR� ����� DVVHJQDWR� FRQ� ,QWHVH� UDJJLXQWH� LQ� VHGH� GL�
&RQIHUHQ]D� SHUPDQHQWH� SHU� L� UDSSRUWL� IUD� OR� 6WDWR�� OH� UHJLRQL� H� OH� SURYLQFH�
DXWRQRPH�GL�7UHQWR�H�%RO]DQR�H�QHOOH�PRUH�GHOOD�UHODWLYD�GHOLEHUD�GHO�&,3(�

�� ,O�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SURYYHGH�DL�WUDVIHULPHQWL�GL�FXL�DO�FRPPD���
QHL�OLPLWL�GHOOH�GLVSRQLELOLWj�GL�FDVVD�HG�q�DXWRUL]]DWR�DG�HIIHWWXDUH�HYHQWXDOL�QHFHVVDULH�
FRPSHQVD]LRQL�RYYHUR�UHFXSHUL�D�YDOHUH�VXOOH�ULVRUVH�D�TXDOXQTXH�WLWROR�VSHWWDQWL�DOOH�
UHJLRQL�H�DJOL�DOWUL�HQWL�DQFKH�QHJOL�HVHUFL]L�VXFFHVVLYL�

�� 3HU� O¶DQQR� ������ LQ� GHURJD� D� TXDQWR� GLVSRVWR� DOO
DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�
OHJJH���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������
Q�������OH�UHJLRQL�JDUDQWLVFRQR�O
HURJD]LRQH�DL�ULVSHWWLYL�6HUYL]L�VDQLWDUL�UHJLRQDOL��HQWUR�
OD�ILQH�GHOO
DQQR��GHO�����SHU�FHQWR�GHOOH�VRPPH�FKH�OD�UHJLRQH�LQFDVVD�QHO�PHGHVLPR�
DQQR� GDOOR� 6WDWR� D� WLWROR� GL� ILQDQ]LDPHQWR� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�� H� GHOOH�
VRPPH� FKH� OD� VWHVVD� UHJLRQH�� D� YDOHUH� VX� ULVRUVH� SURSULH� GHOO
DQQR�� GHVWLQD� DO�
ILQDQ]LDPHQWR�GHO�SURSULR�VHUYL]LR�VDQLWDULR�UHJLRQDOH��

�� $O�ILQH�GL�IDU�IURQWH�DOOH�HVLJHQ]H�VWUDRUGLQDULH�HG�XUJHQWL�GHULYDQWL�GDOOD�GLIIXVLRQH�GHO�
&29,'���� QRQFKp� SHU� DVVLFXUDUH� DO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� OD� OLTXLGLWj�
QHFHVVDULD� DOOR� VYROJLPHQWR� GHOOH� DWWLYLWj� OHJDWH� DOOD� FLWDWD� HPHUJHQ]D�� FRPSUHVR� XQ�
WHPSHVWLYR� SDJDPHQWR� GHL� GHELWL� FRPPHUFLDOL�� QHL� FRQIURQWL� GHJOL� HQWL� GHO� 6HUYL]LR�
VDQLWDULR� QD]LRQDOH� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q��
�����QRQ�SRVVRQR�HVVHUH�LQWUDSUHVH�R�SURVHJXLWH�D]LRQL�HVHFXWLYH��,�SLJQRUDPHQWL�H�OH�
SUHQRWD]LRQL� D� GHELWR� VXOOH� ULPHVVH� ILQDQ]LDULH� WUDVIHULWH� GDOOH� UHJLRQL� DJOL� HQWL� GHO�
SURSULR�6HUYL]LR�VDQLWDULR�UHJLRQDOH�HIIHWWXDWL�SULPD�GHOOD�GDWD�GL� �HQWUDWD� � LQ� �YLJRUH�
GHO� SUHVHQWH� SURYYHGLPHQWR� QRQ� � SURGXFRQR� � HIIHWWL� � GDOOD� � VXGGHWWD� GDWD� H� QRQ�
YLQFRODQR� JOL� HQWL� GHO� � 6HUYL]LR� VDQLWDULR� UHJLRQDOH� H� L� WHVRULHUL�� L� TXDOL� SRVVRQR�
GLVSRUUH���SHU��OH�ILQDOLWj��GHL�SUHGHWWL�HQWL�OHJDWH�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D�VDQLWDULD�
H� DO� SDJDPHQWR� GHL� GHELWL�� GHOOH� � VRPPH� � DJOL� � VWHVVL� WUDVIHULWH� GXUDQWH� LO� VXGGHWWR�
SHULRGR��/H�GLVSRVL]LRQL�GHO�SUHVHQWH�FRPPD�VL�DSSOLFDQR�ILQR�DO����GLFHPEUH�������

�� /H� UHJLRQL� H� OH� SURYLQFH� DXWRQRPLH� GL� 7UHQWR� H� GL� %RO]DQR�� L� FXL� HQWL� GHO� 6HUYL]LR�
VDQLWDULR� QD]LRQDOH� D� VHJXLWR� GHOOD� VLWXD]LRQH� VWUDRUGLQDULD� GL� HPHUJHQ]D� VDQLWDULD�
GHULYDQWH� GDOOD� GLIIXVLRQH� GHOO¶HSLGHPLD� GD�&29,'���� QRQ� ULHVFRQR� D� IDU� IURQWH� DL�
SDJDPHQWL�GHL�GHELWL�FHUWL�OLTXLGL�HG�HVLJLELOL�PDWXUDWL�DOOD�GDWD�GHO����GLFHPEUH������
UHODWLYL� D� VRPPLQLVWUD]LRQL�� IRUQLWXUH�� DSSDOWL� H� D� REEOLJD]LRQL� SHU� SUHVWD]LRQL�
SURIHVVLRQDOL�� SRVVRQR� FKLHGHUH� FRQ� GHOLEHUD]LRQH� GHOOD� *LXQWD�� QHO� SHULRGR�
LQWHUFRUUHQWH� WUD� LO� � ���JLXJQR������H� LO� �� OXJOLR������� DOOD�&DVVD�GHSRVLWL� H�SUHVWLWL�
6�S�$�� O
DQWLFLSD]LRQH� GL� OLTXLGLWj� GD� GHVWLQDUH� DL� SUHGHWWL� SDJDPHQWL�� VHFRQGR� OH�
PRGDOLWj�VWDELOLWH�QHOOD�&RQYHQ]LRQH�GL�FXL�DOO¶DUWLFROR������FRPPD�����D�YDOHUH�VXOOH�
ULVRUVH�GHOOD��6H]LRQH�SHU�DVVLFXUDUH�OD�OLTXLGLWj�DOOH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH�
SHU� SDJDPHQWL� GHL� � GHELWL� FHUWL�� OLTXLGL� HG� HVLJLELOL� GHJOL� HQWL� GHO� 6HUYL]LR� 6DQLWDULR�
1D]LRQDOH���GL�FXL�DOO
DUWLFROR������FRPPD���



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

�� /H� DQWLFLSD]LRQL� GL� OLTXLGLWj� GL� FXL� DO� FRPPD� �� QRQ� FRPSRUWDQR� OD� GLVSRQLELOLWj� GL�
ULVRUVH� DJJLXQWLYH� SHU� OH� UHJLRQL� Qp� SHU� L� UHODWLYL� HQWL� VDQLWDUL� H� FRQVHQWRQR�
HVFOXVLYDPHQWH�GL�VXSHUDUH�WHPSRUDQHH�FDUHQ]H�GL�OLTXLGLWj�H�GL�HIIHWWXDUH�SDJDPHQWL�
GL�VSHVH�SHU�OH�TXDOL�q�JLj�SUHYLVWD�LGRQHD�FRSHUWXUD�GL�ELODQFLR�UHJLRQDOH�SHU�FRVWL�JLj�
LVFULWWL� QHL� ELODQFL� GHJOL� HQWL� VDQLWDUL�� QRQ� FRVWLWXLVFRQR� LQGHELWDPHQWR� DL� VHQVL�
GHOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������H�VRQR�FRQFHVVH�LQ�
GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q��
�����6XFFHVVLYDPHQWH�DO�SHUIH]LRQDPHQWR�GHOOH�DQWLFLSD]LRQL�OH�UHJLRQL�H�OH�SURYLQFH�
DXWRQRPH�H� L� UHODWLYL� HQWL� VDQLWDUL� HVHJXRQR��SHU�TXDQWR�GL� ULVSHWWLYD�FRPSHWHQ]D�� OH�
GRYXWH�VFULWWXUH�FRQWDELOL�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����
JLXJQR�������Q�������/D�TXRWD�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�DFFDQWRQDWD�QHO�IRQGR�
DQWLFLSD]LRQH� GL� OLTXLGLWj� q� DSSOLFDWD� DO� ELODQFLR� GL� SUHYLVLRQH� DQFKH� GD� SDUWH� GHOOH�
UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�LQ�GLVDYDQ]R�GL�DPPLQLVWUD]LRQH�

�� /D�ULFKLHVWD�GL�DQWLFLSD]LRQH�GL�OLTXLGLWj�SUHVHQWDWD�DL�VHQVL�GHO�FRPPD���q�FRUUHGDWD�GL�
XQ
DSSRVLWD�GLFKLDUD]LRQH�VRWWRVFULWWD�GDO�UDSSUHVHQWDQWH�OHJDOH�GHOO
HQWH�ULFKLHGHQWH�H��
GDO� UHVSRQVDELOH� ILQDQ]LDULR� GHO� PHGHVLPR� HQWH� FRQWHQHQWH� O
HOHQFR� GHL� GHELWL� GD�
SDJDUH�FRQ�O
DQWLFLSD]LRQH��FRPH�TXDOLILFDWL�DO�PHGHVLPR�FRPPD����UHGDWWD�XWLOL]]DQGR�
LO�PRGHOOR�JHQHUDWR�GDOOD�SLDWWDIRUPD�HOHWWURQLFD�SHU�OD�JHVWLRQH�WHOHPDWLFD�GHO�ULODVFLR�
GHOOH�FHUWLILFD]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�������Q��
����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�����

�� /
DQWLFLSD]LRQH�q�FRQFHVVD�HQWUR�LO����OXJOLR�������SURSRU]LRQDOPHQWH�DOOH�ULFKLHVWH�GL�
DQWLFLSD]LRQH� SHUYHQXWH� H�� FRPXQTXH�� QHL� OLPLWL� GHOOH� VRPPH� GLVSRQLELOL� H� GHOOH�
FRSHUWXUH� SHU� LO� UHODWLYR� ULPERUVR� SUHGLVSRVWH� GDOOH� UHJLRQL�� (YHQWXDOL� ULVRUVH� QRQ�
ULFKLHVWH� SRVVRQR� HVVHUH� GHVWLQDWH� DOOH� HYHQWXDOL� ULFKLHVWH� UHJLRQDOL� QRQ� VRGGLVIDWWH��
$OOD� UHODWLYD�HURJD]LRQH� VL�SURYYHGH�SUHYLD�YHULILFD�SRVLWLYD��GD�SDUWH�GHO�7DYROR�GL�
YHULILFD� GHJOL� DGHPSLPHQWL� UHJLRQDOL� LQ� PDWHULD� VDQLWDULD� GL� FXL� DOO¶DUWLFROR� ���
GHOO¶,QWHVD�UDJJLXQWD�SUHVVR�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�IUD�OR�6WDWR�H�OH�
UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�LO����PDU]R�������GHOO¶LGRQHLWj�
H� GHOOD� FRQJUXLWj� GHOOH� PLVXUH� OHJLVODWLYH� UHJLRQDOL�� GL� FRSHUWXUD� GHO� ULPERUVR�
GHOO
DQWLFLSD]LRQH�GL�OLTXLGLWj��PDJJLRUDWD�GHL�UHODWLYL�LQWHUHVVL��7DOL�PLVXUH�OHJLVODWLYH�
VRQR� DSSURYDWH� GDOOH� UHJLRQL� HQWUR� H� QRQ� ROWUH� LO� ��� OXJOLR� ����� H� VRQR�
SUHOLPLQDUPHQWH�VRWWRSRVWH��FRUUHGDWH�GL�SXQWXDOH�UHOD]LRQH�WHFQLFD�FKH�QH�GLPRVWUL�OD�
VRVWHQLELOLWj� HFRQRPLFR�ILQDQ]LDULD�� DO� FLWDWR� 7DYROR� GL� YHULILFD� GHJOL� DGHPSLPHQWL�
HQWUR�H�QRQ�ROWUH�LO����JLXJQR�������

�� /¶DQWLFLSD]LRQH�q�UHVWLWXLWD��FRQ�SLDQR�GL�DPPRUWDPHQWR�D�UDWH�FRVWDQWL��FRPSUHQVLYH�
GL� TXRWD� FDSLWDOH� H� TXRWD� LQWHUHVVL�� FRQ� GXUDWD� ILQR� D� XQ� PDVVLPR� GL� ��� DQQL� R�
DQWLFLSDWDPHQWH� LQ� FRQVHJXHQ]D� GHO� ULSULVWLQR� GHOOD� QRUPDOH� JHVWLRQH� GHOOD� OLTXLGLWj��
DOOH�FRQGL]LRQL�GL�FXL�DO�FRQWUDWWR�WLSR�GL�FXL�DO�SUHFHGHQWH�DUWLFROR������FRPPD����/D�
UDWD� DQQXDOH� q� FRUULVSRVWD� D� SDUWLUH� GDOO¶HVHUFL]LR� ����� H� QRQ� ROWUH� LO� ��� RWWREUH� GL�
FLDVFXQ� DQQR�� 'DOOD� GDWD� GHOO¶HURJD]LRQH� H� VLQR� DOOD� GDWD� GL� GHFRUUHQ]D�
GHOO¶DPPRUWDPHQWR�VDUDQQR�FRUULVSRVWL��LO�JLRUQR�ODYRUDWLYR�EDQFDULR�DQWHFHGHQWH�WDOH�
GDWD�� LQWHUHVVL� GL� SUHDPPRUWDPHQWR�� ,O� WDVVR� GL� LQWHUHVVH� GD� DSSOLFDUH� DOOH� VXGGHWWH�
DQWLFLSD]LRQL�q�SDUL�DO�UHQGLPHQWR�GL�PHUFDWR�GHL�%XRQL�3ROLHQQDOL�GHO�7HVRUR�D���DQQL�
LQ� FRUVR� GL� HPLVVLRQH� ULOHYDWR� GDO� 0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� ��
'LSDUWLPHQWR�GHO�WHVRUR�DOOD�GDWD�GHOOD�SXEEOLFD]LRQH�GHO�SUHVHQWH�GHFUHWR�H�SXEEOLFDWR�
VXO�VLWR�LQWHUQHW�GHO�PHGHVLPR�0LQLVWHUR�
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��� /H� UHJLRQL�SURYYHGRQR�HQWUR�GLHFL�JLRUQL�GDOOD� UHODWLYD�DFTXLVL]LRQH�DO� WUDVIHULPHQWR�
GHOO¶DQWLFLSD]LRQH� GL� OLTXLGLWj� DJOL� HQWL� VDQLWDUL� FKH� SURYYHGRQR� DOO¶HVWLQ]LRQH� GHL�
GHELWL� GL� FXL� DO� FRPPD� �� HQWUR� L� VXFFHVVLYL� VHVVDQWD� JLRUQL� GDOO¶HURJD]LRQH�
GHOO¶DQWLFLSD]LRQH�� ,Q� FDVR� GL� JHVWLRQH� VDQLWDULD� DFFHQWUDWD� SUHVVR� OD� UHJLRQH� TXHVWD�
SURYYHGH�HQWUR� VHVVDQWD�JLRUQL�GDOO¶DFTXLVL]LRQH�GHOO¶DQWLFLSD]LRQH�DOO¶HVWLQ]LRQH�GHL�
GHELWL�GL�VXD�FRPSHWHQ]D�� ,O�PDQFDWR�SDJDPHQWR�GHL�GHELWL�HQWUR� LO� WHUPLQH�GL�FXL�DO�
SHULRGR� SUHFHGHQWH� q� ULOHYDQWH� DL� ILQL� GHOOD� PLVXUD]LRQH� H� GHOOD� YDOXWD]LRQH� GHOOD�
SHUIRUPDQFH� LQGLYLGXDOH� GHL� GLULJHQWL� UHVSRQVDELOL� H� FRPSRUWD� UHVSRQVDELOLWj�
GLULJHQ]LDOH� H� GLVFLSOLQDUH� DL� VHQVL� GHJOL� DUWLFROL� ��� H� ��� GHO� GHFUHWR� OHJLVODWLYR� ���
PDU]R� ������ Q�� ����� � /D�&DVVD� GHSRVLWL� H� SUHVWLWL� YHULILFD�� DWWUDYHUVR� OD� SLDWWDIRUPD�
HOHWWURQLFD� GL� FXL� DO� FRPPD� ��� O
DYYHQXWR� SDJDPHQWR� GHL� GHELWL� GL� FXL� DO�PHGHVLPR�
FRPPD�H��LQ�FDVR�GL�PDQFDWR�SDJDPHQWR��SXz�FKLHGHUH�SHU�LO�FRUULVSRQGHQWH�LPSRUWR��
OD� UHVWLWX]LRQH� GHOO
DQWLFLSD]LRQH�� ,O� UDSSUHVHQWDQWH� OHJDOH� GHOO
HQWH� ULFKLHGHQWH� H� LO�
UHVSRQVDELOH�ILQDQ]LDULR�IRUQLVFRQR��HQWUR�L���JLRUQL�VXFFHVVLYL�DL�SDJDPHQWL��DO�7DYROR�
GL� YHULILFD� SHU� JOL� DGHPSLPHQWL� DSSRVLWD� GLFKLDUD]LRQH� VRWWRVFULWWD� DWWHVWDQWH� L�
SDJDPHQWL�DYYHQXWL�

��� ,Q�FDVR�GL�PDQFDWD�FRUUHVSRQVLRQH�GHOOD�UDWD�GL�DPPRUWDPHQWR�HQWUR�LO����RWWREUH�
GL�FLDVFXQ�DQQR�GL�TXDOVLDVL�VRPPD�GRYXWD�DL�VHQVL�GHO�FRQWUDWWR�GL�DQWLFLSD]LRQH��
DOOH�VFDGHQ]H�LYL�SUHYLVWH��RYYHUR�LQ�FDVR�GL�PDQFDWD�UHVWLWX]LRQH�GL�FXL�DO�FRPPD�����
VXOOD� EDVH� GHL� GDWL� FRPXQLFDWL� GDOOD� &DVVD� GHSRVLWL� H� SUHVWLWL� 6�S�$��� LO� 0LQLVWHUR�
GHOO¶HFRQRPLD� H�GHOOH� ILQDQ]H�SURYYHGH� DO� UHODWLYR� UHFXSHUR� D�YDOHUH� VXOOH� VRPPH�D�
TXDOVLDVL�WLWROR�VSHWWDQWL��

5HOD]LRQH�LOOXVWUDWLYD
/D�QRUPD�LQWURGXFH�XQD�VHULH�GL�GLVSRVL]LRQL�FKH�KDQQR�OR�VFRSR�GL�LQFUHPHQWDUH�OD�OLTXLGLWj�
GLVSRQLELOH�SUHVVR�JOL�HQWL�VDQLWDUL�DOOR�VFRSR�GL�IDYRULUH�XQD�FRUUHWWD�H�WHPSHVWLYD�JHVWLRQH�GHL�
SDJDPHQWL�LQ�XQ�PRPHQWR�GL�SDUWLFRODUH�HPHUJHQ]D�TXDOH�q�TXHOOR�GHULYDQWH�GDO�&29,'����
,Q�SDUWLFRODUH�LO�FRPPD���q�GLUHWWR�D�UHQGHUH�GLVSRQLELOL�DOOH�UHJLRQL�H�DJOL�HQWL�VDQLWDUL�ULVRUVH�
D�WLWROR�GL�ILQDQ]LDPHQWR�VDQLWDULR�FRUUHQWH�SHU�O¶DQQR������H�SHU�WDOXQL�DQQL�SUHFHGHQWL�LQ�YLD�
DQWLFLSDWD�� QHOOH� PRUH� GHO� SHUIH]LRQDPHQWR� GHL� SURFHGLPHQWL� DPPLQLVWUDWLYL� H�R� GHOOH�
YHULILFKH� GHJOL� DGHPSLPHQWL� LQ� DPELWR� VDQLWDULR� D� FXL� O¶HURJD]LRQH� GL� WDOL� ULVRUVH� q�
VXERUGLQDWD��
7HQXWR�FRQWR�GHO�IDWWR�FKH�UHVWDQR�IHUPL�WXWWL�L�SURFHGLPHQWL�H�JOL�DGHPSLPHQWL�SUHYLVWL�GDOOD�
OHJLVOD]LRQH� YLJHQWH� FKH� GRYUDQQR� FRPXQTXH� VYROJHUVL�� LO� FRPPD� �� GHOO¶DUWLFROR� �� SUHFLVD�
FKH�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�FRPXQTXH�DXWRUL]]DWR�DG�HIIHWWXDUH�HYHQWXDOL�
FRPSHQVD]LRQL� RYYHUR� UHFXSHUL� GL� ULVRUVH� FKH� GRYHVVHUR� UHQGHUVL� QHFHVVDUL� LQ� FRQVHJXHQ]D�
GHO� SHUIH]LRQDPHQWR� GHL� SURFHGLPHQWL�GHOOH� YHULILFKH� GL� DGHPSLPHQWL� D� FXL� VL� q� IDWWR� VRSUD�
FHQQR�� 3HU� JDUDQWLUH�� SRL�� FKH� O¶DQWLFLSD]LRQH� GHOO¶HURJD]LRQH� GHL� ILQDQ]LDPHQWL� GL� FXL� DO�
FRPPD� �� VL� FRQFUHWL]]L� LQ�PDJJLRU� OLTXLGLWj� SHU� JOL� HQWL� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� LO�
FRPPD���REEOLJD�OH�UHJLRQL�D�WUDVIHULUH�DL�SURSUL�HQWL�VDQLWDUL�LO������GHOOH�VRPPH�LQFDVVDWH�
QHOO¶DQQR������D�WLWROR�GL�ILQDQ]LDPHQWR�VDQLWDULR��QRQFKp�GHOOH�VRPPH�FKH�OH�UHJLRQL�GHYRQR�
YHUVDUH�DL�SURSUL�HQWL�VDQLWDUL�D�YDOHUH�VXOOH�SURSULH�ULVRUVH��,QROWUH�LO�FRPPD����SHU�DJHYRODUH�
XQD�UHJRODUH�SURJUDPPD]LRQH�H�JHVWLRQH�DPPLQLVWUDWLYD�H�FRQWDELOH�GHL�SDJDPHQWL�LQWURGXFH�
XQD�VRVSHQVLRQH�WHPSRUDQHD�GHOOH�D]LRQL�HVHFXWLYH�QHL�FRQIURQWL�GHJOL�HQWL�VDQLWDUL�ILQR�DO����
GLFHPEUH������
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,�FRPPL���H�VHJXHQWL�SUHYHGRQR�OH�PRGDOLWj��OD�WHPSLVWLFD�H�OH�SURFHGXUH�SHU�OD�FRQFHVVLRQH�
GL� DQWLFLSD]LRQL� GL� OLTXLGLWj� LQ� IDYRUH� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH� DXWRQRPH� L� FXL� HQWL�
VDQLWDUL�QRQ�ULHVFDQR�D�IDU�IURQWH�DL�SDJDPHQWL�GHL�GHELWL�FHUWL��OLTXLGL�HG�HVLJLELOL�PDWXUDWL�DOOD�
GDWD� GHO� ��� GLFHPEUH� ����� H� UHODWLYL� D� VRPPLQLVWUD]LRQL�� IRUQLWXUH�� DSSDOWL�� SUHVWD]LRQL�
SURIHVVLRQDOL��QHL�OLPLWL�GHOO¶LPSRUWR�GL�FXL�DOO¶DUWLFROR����/H�DQWLFLSD]LRQL�VRQR�FRQFHVVH�GDOOD�
&DVVD� GHSRVLWL� H� SUHVWLWL�� SUHYLD� YHULILFD� SRVLWLYD� GD� SDUWH� GHO� 7DYROR� GL� YHULILFD� GHJOL�
DGHPSLPHQWL� UHJLRQDOL� GHOOH� FRSHUWXUH� ILQDQ]LDULH� GLVSRVWH� GDOOH� UHJLRQL� ULFKLHGHQWH� SHU�
SURYYHGHUH� DO� UHODWLYR� ULPERUVR�� LYL� FRPSUHVL� LQWHUHVVL� SDVVLYL�� DO� 0()�� 7UDWWDQGRVL� GL�
DQWLFLSD]LRQL� GL� OLTXLGLWj� OH� VRPPH� LQ� RJJHWWR� QRQ� GDQQR� OXRJR� D�PDJJLRU� VSHVD� H� GHYRQR�
SHUWDQWR�FRUULVSRQGHUH�D�VSHVH�JLj�SUHYLVWH�QHL�ELODQFL�GHJOL�HQWL�VDQLWDUL�H�QHO�ELODQFLR�GHOOD�
UHJLRQH�� /H� DQWLFLSD]LRQL� VRQR� GHVWLQDWH� DO� SDJDPHQWR� HQWUR� ��� JLRUQL� GHL� GHELWL�� FRPH�
LQGLFDWL�LQ�DSSRVLWR�HOHQFR�SUHGLVSRVWR�DL�ILQL�GHOO¶DFFHVVR�DOOH�ULVRUVH�LQ�RJJHWWR��,O�ULPERUVR�
VL�VYLOXSSD�LQ�XQ�DUFR�WHPSRUDOH�GL�PDVVLPR����DQQL�D�UDWH�FRVWDQWL��FRPSUHQVLYH�GL�LQWHUHVVL�H�
LO�0()� q� DXWRUL]]DWR� DO� UHFXSHUR� GHOOH� VRPPH� LQ� FDVR� GL�PDQFDWR� ULPERUVR� QHL� WHUPLQL� GL�
OHJJH�H�GL�FRQWUDWWR�
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$UW����
5LDVVHJQD]LRQH�DO�IRQGR�DPPRUWDPHQWR�WLWROL�GL�6WDWR

���*OL�LPSRUWL�RJJHWWR�GHOOD�UHVWLWX]LRQH�GD�SDUWH�GHJOL�HQWL�WHUULWRULDOL�GHOOH�VRPPH�DQWLFLSDWH�
GDOOR�6WDWR��DL� VHQVL�GHJOL�DUWLFROL������H������ VRQR�DQQXDOPHQWH�YHUVDWL� DG�DSSRVLWL� FDSLWROL�
GHOOR�VWDWR�GL�SUHYLVLRQH�GHOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR��GLVWLQWL�SHU�OD�TXRWD�FDSLWDOH�H�SHU�
OD�TXRWD� LQWHUHVVL��*OL� LPSRUWL�GHL�YHUVDPHQWL� UHODWLYL� DOOD�TXRWD�FDSLWDOH� VRQR� ULDVVHJQDWL� DO�
IRQGR�SHU�O
DPPRUWDPHQWR�GHL�WLWROL�GL�6WDWR��6RQR�XJXDOPHQWH�YHUVDWH�DOO¶HQWUDWD�GHO�ELODQFLR�
GHOOR�6WDWR�H�ULDVVHJQDWH�DO�IRQGR�SHU�O
DPPRUWDPHQWR�GHL�WLWROL�GL�6WDWR�OH�HYHQWXDOL�VRPPH��
GL�FXL�DOO¶DUWLFROR������QRQ�ULFKLHVWH�DOOD�GDWD�GHO����GLFHPEUH�������

5HOD]LRQH�LOOXVWUDWLYD
5HODWLYDPHQWH�DO�ULPERUVR�GHOOH�DQWLFLSD]LRQL�GL�OLTXLGLWj��q�VWDWR�SUHYLVWR�LO�YHUVDPHQWR�GHOOH�
UDWH�GL� DPPRUWDPHQWR�DG�DSSRVLWL� FDSLWROL�GHOOR� VWDWR�GL�SUHYLVLRQH�GHOO¶HQWUDWD�GHO�ELODQFLR�
GHOOR�6WDWR��GLVWLQWL�SHU� OD�TXRWD�FDSLWDOH�H� OD�TXRWD� LQWHUHVVL��&LUFD� OD�TXRWD�FDSLWDOH�q�VWDWR�
SUHYLVWR� FKH� OH� VRPPH� YHUVDWH� D� WLWROR� GL� ULPERUVR� VLDQR� ULDVVHJQDWH� DO� IRQGR� SHU�
O¶DPPRUWDPHQWR� GHL� WLWROL� GL� 6WDWR�� 6RQR� ULDVVHJQDWH� DOOR� VWHVVR� IRQGR� DQFKH� OH� HYHQWXDOL�
VRPPH�UHVLGXH�GHO�³)RQGR�SHU�DVVLFXUDUH�OD�OLTXLGLWj�SHU�SDJDPHQWL�GHL�GHELWL�FHUWL��OLTXLGL�HG�
HVLJLELOL´��SHU�OD�TXRWD�QRQ�ULFKLHVWD�DOOD�GDWD�GHO����GLFHPEUH������
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7LWROR�9,
0LVXUH�ILVFDOL�

$UW����
,QFHQWLYL�ILVFDOL�SHU�VLVPDERQXV��HFRERQXV�H�ULVWUXWWXUD]LRQH�&RYLG��GD�GHILQLUH�

$UW�����ELV
&UHGLWR�G
LPSRVWD�SHU�O¶DGHJXDPHQWR�GHJOL�DPELHQWL�GL�ODYRUR

���$O�ILQH�GL�VRVWHQHUH�HG�LQFHQWLYDUH�O
DGR]LRQH�GL�PLVXUH�OHJDWH�DOOD�GLYHUVD�RUJDQL]]D]LRQH�
GHO� ODYRUR� H� DOO¶DGHJXDPHQWR� GHJOL� DPELHQWL�� DL� VRJJHWWL� HVHUFHQWL� DWWLYLWj� G
LPSUHVD�� DUWH� R�
SURIHVVLRQH� LQ� OXRJKL� DSHUWL� DO� SXEEOLFR� >LQGLFDWL� QHOO¶DOOHJDWR@�� >DOOH� DVVRFLD]LRQL�� DOOH�
IRQGD]LRQL�H�DJOL�DOWUL�HQWL�SULYDWL��FRPSUHVL�JOL�HQWL�GHO�7HU]R�GHO�VHWWRUH�@�q�ULFRQRVFLXWR�XQ�
FUHGLWR� G
LPSRVWD� LQ�PLVXUD� SDUL� DOO¶����� GHOOH� VSHVH� SHU� LQYHVWLPHQWL�� SHU� XQ�PDVVLPR� GL�
������� HXUR�� VRVWHQXWH� QHO� ����� LQ� UHOD]LRQH� DJOL� LQWHUYHQWL� QHFHVVDUL� SHU� IDU� ULVSHWWDUH� OH�
SUHVFUL]LRQL�VDQLWDULH�H� OH�PLVXUH�GL�FRQWHQLPHQWR�FRQWUR�OD�GLIIXVLRQH�GHO�YLUXV�&29,'�����
LYL� FRPSUHVL� TXHOOL� HGLOL]L� QHFHVVDUL� SHU� LO� ULIDFLPHQWR� VSRJOLDWRL�� PHQVH�� UHDOL]]D]LRQH� GL�
VSD]L� PHGLFL�� LQJUHVVL� H� VSD]L� FRPXQL�� DUUHGL� GL� VLFXUH]]D� RYYHUR� TXHOOL� QHFHVVDUL� DG�
LQYHVWLPHQWL� GL� FDUDWWHUH� LQQRYDWLYR� TXDOL� OR� VYLOXSSR� R� O¶DFTXLVWR� GL� WHFQRORJLH� QHFHVVDULH�
DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�ODYRUDWLYD�H�OH�DSSDUHFFKLDWXUH�SHU�LO�FRQWUROOR�GHOOD�WHPSHUDWXUD�
GHL�GLSHQGHQWL��
��� � ,O� FUHGLWR� G
LPSRVWD� GL� FXL� DO� FRPPD� �� q� FXPXODELOH� FRQ� DOWUH� DJHYROD]LRQL� SHU� OH�
PHGHVLPH� VSHVH�� FRPXQTXH� QHO� OLPLWH� GHL� FRVWL� VRVWHQXWL�� q� XWLOL]]DELOH� LQ� ��� DQQL�
HVFOXVLYDPHQWH� LQ� FRPSHQVD]LRQH�� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� �� OXJOLR�
������ Q�� ���� HG� q� FHGLELOH� DG� DOWUL� VRJJHWWL�� FRPSUHVL� LVWLWXWL� GL� FUHGLWR� H� DOWUL� LQWHUPHGLDUL�
ILQDQ]LDUL�� FRQ� IDFROWj� GL� VXFFHVVLYD� FHVVLRQH� GHO� FUHGLWR�� 1RQ� VL� DSSOLFDQR� L� OLPLWL� GL� FXL�
DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������H�GL�FXL�DOO
DUWLFROR����GHOOD�
OHJJH����GLFHPEUH�������Q�������
��� &RQ� XQR� R� SL�� GHFUHWL� GHO� 0LQLVWUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� GL� FRQFHUWR� FRQ� LO�
0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�VRQR�LQGLYLGXDWH�OH�XOWHULRUL�VSHVH�R�VRJJHWWL�DYHQWL�GLULWWR�
DPPLVVLELOL�ROWUH�TXHOOL�LQGLFDWL�DO�FRPPD���QHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�FRPPD����
&RQ�FLUFRODUH�GHOO¶$JHQ]LD�GHOOH�(QWUDWH�VRQR�VWDELOLWL�L�FULWHUL�H�OH�PRGDOLWj�GL�DSSOLFD]LRQH�H�
GL� IUXL]LRQH� GHO� FUHGLWR� G
LPSRVWD� HQWUR� ��� JLRUQL� GDOOD� SXEEOLFD]LRQH� GHOOD� OHJJH� GL�
FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�OHJJH�
���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D�����PLOLDUGL�GL�HXUR�O¶DQQR�D�GHFRUUHUH�GDO�
�������PRGXODUH�D�FXUD�GL�5*6��

5HOD]LRQH�LOOXVWUDWLYD�
,Q�ULIHULPHQWR�DOOH�VSHVH�GL�LQYHVWLPHQWR�QHFHVVDULH�SHU�OD�ULDSHUWXUD�LQ�VLFXUH]]D�GHOOH�DWWLYLWj�
HFRQRPLFKH�q�SUHYLVWR�XQ�FUHGLWR�GL�LPSRVWD�GHOO¶����GHOOH�VSHVH�VRVWHQXWH�QHOO¶DQQR��������
,O�FRPPD���IRUQLVFH�XQ�SULPR�HOHQFR�GL�LQYHVWLPHQWL�SHU�L�TXDOL�q�DPPHVVD�O¶DJHYROD]LRQH�
,O�FUHGLWR�G
LPSRVWD�q�FXPXODELOH�FRQ�DOWUH�DJHYROD]LRQL�SHU�OH�PHGHVLPH�VSHVH��FRPXQTXH�QHO�
OLPLWH�GHL�FRVWL�VRVWHQXWL�HG�q�XWLOL]]DELOH�HVFOXVLYDPHQWH�LQ�FRPSHQVD]LRQH�HG�q�FHGLELOH�DG�
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DOWUL� VRJJHWWL�� FRPSUHVL� LVWLWXWL� GL� FUHGLWR� H� DOWUL� LQWHUPHGLDUL� ILQDQ]LDUL�� FRQ� IDFROWj� GL�
VXFFHVVLYD�FHVVLRQH�GHO�FUHGLWR��
/D�SODWHD�GHL�VRJJHWWL�SRVVLELOL�EHQHILFLDUL�GHO�FUHGLWR�G¶LPSRVWD�VRQR�JOL�RSHUDWRUL�FRQ�DWWLYLWj�
DSHUWH�DO�SXEEOLFR��WLSLFDPHQWH��EDU��ULVWRUDQWL��DOEHUJKL��WHDWUL�H�FLQHPD��
,Q�TXHVWD�IDVH�QRQ�SRVVRQR�HVVHUH�LGHQWLILFDWH�WXWWH�OH�FDWHJRULH�GL�LQYHVWLPHQWL�QHFHVVDUL�DOOD�
ULDSHUWXUD� H� SHUWDQWR� LO� FRPPD� �� SUHYHGH� FKH�� FRQ� GHFUHWR� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� GL�
FRQFHUWR� FRQ� TXHOOR� GHOOR� 6YLOXSSR� HFRQRPLFR�� SRVVDQR� HVVHUH� LGHQWLILFDWH� XOWHULRUL�
LQYHVWLPHQWL�DPPLVVLELOL�DOO¶DJHYROD]LRQH�VHPSUH�ULVSHWWDQGR�LO�OLPLWH�GL�VSHVD�LGHQWLILFDWR�DO�
FRPPD����
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$UW����
&HVVLRQH�GHO�FUHGLWR�FRUULVSRQGHQWH�DOOH�GHWUD]LRQL�ILVFDOL�H�VHPSOLILFD]LRQH�GL�DOFXQH�

QRUPH�LQ�PDWHULD�GL�LQWHUYHQWL�GL�HIILFLHQ]D�HQHUJHWLFD
���,�VRJJHWWL�FKH�KDQQR�VRVWHQXWR�VSHVH�SHU�JOL�LQWHUYHQWL�HOHQFDWL�DO�VXFFHVVLYR�FRPPD���GHO�SUHVHQWH�
DUWLFROR��LQ�OXRJR�GHOOD�GHWUD]LRQH��SRVVRQR�RSWDUH�SHU�OD�FHVVLRQH�GHO�FRUULVSRQGHQWH�FUHGLWR�D�VRJJHWWL�
WHU]L�>D�VRJJHWWL�SULYDWL@��DQFKH�GLYHUVL�GDL�IRUQLWRUL�GL�EHQL�H�VHUYL]L�FKH�KDQQR�HIIHWWXDWR�JOL�LQWHUYHQWL��
FRQ�OD�IDFROWj�GL�VXFFHVVLYD�FHVVLRQH�GHO�FUHGLWR�
���,O�FUHGLWR�G
LPSRVWD�DWWULEXLWR�DO�FHVVLRQDULR��FKH�QRQ�VLD�RJJHWWR�GL�VXFFHVVLYD�FHVVLRQH��q�XVXIUXLWR�
FRQ� OH� VWHVVH�PRGDOLWj� FRQ� OH� TXDOL� VDUHEEH� VWDWR� XVXIUXLWR� GDO� SULPR� VRJJHWWR� FHGHQWH�� XWLOL]]DELOL�
DQFKH� LQ� FRPSHQVD]LRQH� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� �� OXJOLR� ������ Q�� ����� H�
VXFFHVVLYH�PRGLILFD]LRQL��VHQ]D�DSSOLFD]LRQH�GHL�OLPLWL�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�
������ Q�� ����� ,O� VXFFHVVLYR� FHVVLRQDULR�� FKH� QRQ� FHGH� XOWHULRUPHQWH� LO� FUHGLWR�� OR� XWLOL]]D� LQ�
FRPSHQVD]LRQH� VXOOD� EDVH� GHOOH� UDWH� UHVLGXH��/D� TXRWD� GL� FUHGLWR� FKH� QRQ� q� XWLOL]]DWD� QHOO
DQQR�SXz�
HVVHUH�XWLOL]]DWD�QHJOL�DQQL�VXFFHVVLYL��PD�QRQ�SXz�HVVHUH�ULFKLHVWD�D�ULPERUVR�
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$UW����
6RSSUHVVLRQH�GHOOH�FODXVROH�GL�VDOYDJXDUGLD�LQ�PDWHULD�GL�,9$�H�DFFLVD

�� $�GHFRUUHUH�GDO����JHQQDLR�������O¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q������H�O¶DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�DEURJDWL�

5HOD]LRQH�LOOXVWUDWLYD
/H�GLVSRVL]LRQL�LQ�HVDPH�LQWHQGRQR�VRSSULPHUH�GHILQLWLYDPHQWH��D�SDUWLUH�GDO����JHQQDLR�GHO�
������ OH�F�G�� ³FODXVROH�GL� VDOYDJXDUGLD´�FKH�SUHYHGRQR�DXWRPDWLFKH�YDULD]LRQL�� LQ�DXPHQWR��
GHOOH� DOLTXRWH� GHOO¶LPSRVWD� VXO� YDORUH� DJJLXQWR� H� GL� TXHOOH� LQ� PDWHULD� GL� DFFLVD� VX� WDOXQL�
SURGRWWL�FDUEXUDQWL��
$� WDO� ILQH� VL� SUHYHGH� O¶DEURJD]LRQH� GHO� FRPPD� ����� GHOO¶DUWLFROR� �� GHOOD� OHJJH� Q�� ���� GHO�
������ � GD�XOWLPR�PRGLILFDWR�GDOOD� OHJJH�Q�� ����GHO� ������ WDOH� FRPPD�DWWXDOPHQWH�GLVSRQH��
DOOD�OHWWHUD�D���FKH�O¶DOLTXRWD�,9$�GHO����SHU�FHQWR�VLD�LQFUHPHQWDWD�GL�����SXQWL�SHUFHQWXDOL�
GDO� ��� JHQQDLR� ����� H� GL� XOWHULRUL� ���� SXQWL� SHUFHQWXDOL� D� GHFRUUHUH� GDO� ��� JHQQDLR� ������
PHQWUH�DOOD�OHWWHUD�E��� LO�PHGHVLPR�FRPPD�GLVSRQH�FKH�O
DOLTXRWD�,9$�GHO����SHU�FHQWR�VLD��
LQFUHPHQWDWD�GL�����SXQWL�SHUFHQWXDOL�GDO����JHQQDLR�������GL�XOWHULRUL�����SXQWL�SHUFHQWXDOL�D�
GHFRUUHUH�GDO����JHQQDLR������H�GL�XOWHULRUL�����SXQWL�SHUFHQWXDOL�D�GHFRUUHUH�GDO����JHQQDLR�
������ 1HOOD� OHJLVOD]LRQH� YLJHQWH� ULVXOWDQR� SHUWDQWR� LQFRUSRUDWH� OH� VHJXHQWL� FODXVROH� GL�
VDOYDJXDUGLD��XQ�DXPHQWR�GHOOD�DOLTXRWD�,9$�ULGRWWD�DOO
������QHO������H�DO�����D�GHFRUUHUH�
GDO�������XQ�DXPHQWR�GHOO
DOLTXRWD�,9$�RUGLQDULD�DO�������QHO�������DO�������QHO������H�DO�
����D�GHFRUUHUH�GDO������
,O�PHGHVLPR�FRPPD������DOOD�OHWWHUD�F���SUHYHGH�FKH��D�GHFRUUHUH�GDO����JHQQDLR�������FRQ�
SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO
$JHQ]LD� GHOOH� GRJDQH� H� GHL�PRQRSROL�� VLDQR� DXPHQWDWH� OH�
DOLTXRWH� GL� DFFLVD� VXOOD� EHQ]LQD�� VXOOD� EHQ]LQD� FRQ� SLRPER� H� VXO� JDVROLR�� XVDWR� FRPH�
FDUEXUDQWH��DO�ILQH�GL�UHSHULUH�PDJJLRUL�HQWUDWH�D�SDUWLUH�GDOO¶DQQR�������
/D� SURSRVWD� QRUPDWLYD� LQ� LOOXVWUD]LRQH�� DWWUDYHUVR� O¶DEURJD]LRQH� GHO� SUHGHWWR� DUWLFROR� ���
FRPPD� ����� GHOOD� OHJJH� Q�� ���������� PLUD� DG� HOLPLQDUH� GHILQLWLYDPHQWH�� D� GHFRUUHUH�
GDOO¶DQQR�������OH�SUHGHWWH�FODXVROH�GL�VDOYDJXDUGLD�LQ�PDWHULD�GL�,9$�H�DFFLVD�FKH��QHJOL�DQQL�
VXFFHVVLYL�DOOD�ORUR�LQWURGX]LRQH��VRQR�VWDWH�SL��YROWH�³VWHULOL]]DWH´��LQ�WXWWR�R�LQ�SDUWH��QHL�ORUR�
HIIHWWL��DG�RSHUD�GL�XOWHULRUL�LQWHUYHQWL�QRUPDWLYL��
$O�ILQH�GL�PDQWHQHUH�LQDOWHUDWH�OH�DOLTXRWH�,9$�GHO����SHU�FHQWR�H�GHO����SHU�FHQWR��q�DOWUHVu�
DEURJDWR�LO�FRPPD���GHOO¶DUWLFROR���GHOOD�OHJJH�Q������GHO�������VXFFHVVLYDPHQWH�PRGLILFDWR�
GDOO¶DUWLFROR� ��� FRPPD� �� GHOOD� OHJJH� ���� GHO� ������ LO� TXDOH�� SHU� VWHULOL]]DUH� OH� VXGGHWWH�
FODXVROH� GL� VDOYDJXDUGLD� SHU� JOL� DQQL� ����� H� ������ SUHYHGH�� LQ� SDUWLFRODUH�� FRUULVSRQGHQWL�
ULGX]LRQL�GHOO¶DOLTXRWD�ULGRWWD�H�GHOO¶DOLTXRWD�RUGLQDULD�GHOO
,9$�SHU� L�PHGHVLPL�DQQL������H�
�����
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$UW����
3URURJD�GHL�WHUPLQL�GL�ULSUHVD�GHOOD�ULVFRVVLRQH�GHL�YHUVDPHQWL�VRVSHVL

���,�YHUVDPHQWL�VRVSHVL�DL�VHQVL�GHOO¶DUWLFROR�����FRPPL��������������H���GHO�GHFUHWR�OHJJH���DSULOH�
������Q������VRQR�HIIHWWXDWL��VHQ]D�DSSOLFD]LRQH�GL�VDQ]LRQL�H�LQWHUHVVL��LQ�XQ
XQLFD�VROX]LRQH�HQWUR�
LO����VHWWHPEUH������R�PHGLDQWH�UDWHL]]D]LRQH��ILQR�DG�XQ�PDVVLPR�GL�TXDWWUR�UDWH�PHQVLOL�GL�SDUL�
LPSRUWR�� FRQ� LO� YHUVDPHQWR� GHOOD� SULPD� UDWD� HQWUR� LO� ��� VHWWHPEUH� ������ 1RQ� VL� ID� OXRJR� DO�
ULPERUVR�GL�TXDQWR�JLj�YHUVDWR�
���,�VRJJHWWL�L�FXL�ULFDYL�H�FRPSHQVL��SHUFHSLWL�QHO�SHULRGR�FRPSUHVR�WUD�LO����PDU]R������H�LO����
PDJJLR� ������ QRQ� VRQR� � DVVRJJHWWDWL� DOOH� ULWHQXWH� G
DFFRQWR� GL� FXL� DJOL� DUWLFROL� ��� H� ���ELV� GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ����� GD� SDUWH� GHO� VRVWLWXWR�
G
LPSRVWD��SHU�HIIHWWR�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�
������Q������SURYYHGRQR�D�YHUVDUH� O
DPPRQWDUH�GHOOH�PHGHVLPH� � ULWHQXWH�� LQ�XQ
XQLFD�VROX]LRQH��
HQWUR�LO����VHWWHPEUH������R�PHGLDQWH�UDWHL]]D]LRQH��ILQR�DG�XQ�PDVVLPR�GL�TXDWWUR�UDWH�PHQVLOL�GL�
SDUL�LPSRUWR��FRQ�LO�YHUVDPHQWR�GHOOD�SULPD�UDWD�HQWUR�LO����VHWWHPEUH�������VHQ]D�DSSOLFD]LRQH�GL�
VDQ]LRQL�H�LQWHUHVVL��1RQ�VL�ID�OXRJR�DO�ULPERUVR�GL�TXDQWR�JLj�YHUVDWR�
���$O� GHFUHWR� OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� DSULOH�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�

D� DOO¶DUWLFROR����
�� DO�FRPPD����LO�SULPR�SHULRGR��q�VRVWLWXLWR�GDL�VHJXHQWL�©�,�YHUVDPHQWL�VRVSHVL�DL�

VHQVL�GHO�FRPPD���VRQR�HIIHWWXDWL��VHQ]D�DSSOLFD]LRQH�GL�VDQ]LRQL�H�LQWHUHVVL��LQ�
XQ
XQLFD�VROX]LRQH�HQWUR�LO����VHWWHPEUH������R�PHGLDQWH�UDWHL]]D]LRQH�ILQR�D�XQ�
PDVVLPR�GL�TXDWWUR�UDWH�PHQVLOL�GL�SDUL� LPSRUWR��FRQ�LO�YHUVDPHQWR�GHOOD�SULPD�
UDWD� HQWUR� LO� ��� VHWWHPEUH� ������ 1RQ� VL� ID� OXRJR� DO� ULPERUVR� GL� TXDQWR� JLj�
YHUVDWR�ª�

�� DO� FRPPD� ��� LO� VHFRQGR� H� LO� WHU]R� SHULRGR�� VRQR� VRVWLWXLWL� GDO� VHJXHQWH� ©� ,�
YHUVDPHQWL� VRVSHVL� DL� VHQVL� GHO� SHULRGR� SUHFHGHQWH� VRQR� HIIHWWXDWL� FRQ� OH�
PRGDOLWj�HG�QHL�WHUPLQL�SUHYLVWL�GDO�FRPPD���ª�

E� DOO¶DUWLFROR����
LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©�,�YHUVDPHQWL�VRVSHVL�DL�VHQVL�GHL�FRPPL���H�
���QRQFKp�GHO�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H����IHEEUDLR�������
VRQR�HIIHWWXDWL�� VHQ]D�DSSOLFD]LRQH�GL� VDQ]LRQL�HG� LQWHUHVVL�� LQ�XQ
XQLFD�VROX]LRQH�
HQWUR�LO����VHWWHPEUH������R�PHGLDQWH�UDWHL]]D]LRQH�ILQR�D�XQ�PDVVLPR�GL�TXDWWUR�
UDWH� PHQVLOL� GL� SDUL� LPSRUWR�� FRQ� LO� YHUVDPHQWR� GHOOD� SULPD� UDWD� HQWUR� LO� ���
VHWWHPEUH�������1RQ�VL�ID�OXRJR�DO�ULPERUVR�GL�TXDQWR�JLj�YHUVDWR��ª�

5HOD]LRQH�LOOXVWUDWLYD
/¶DUWLFROR�q�LQWHVR�D�SURURJDUH�L�WHUPLQL�GL�ULSUHVD�GHOOD�ULVFRVVLRQH�SUHYLVWL�GDJOL�DUWLFROL����H����GHO�
GHFUHWR�OHJJH���DSULOH�������Q������QRQFKp�GDJOL�DUWLFROL����H����GHO�GHFUHWR�OHJJH����PDU]R�������Q��
���
,O� FRPPD��� SURURJD� LO� WHUPLQH� GL� ULSUHVD� GHOOD� ULVFRVVLRQH� GHL� YHUVDPHQWL� UHODWLYL� DOOH� ULWHQXWH� DOOD�
IRQWH�VXL� UHGGLWL�GL� ODYRUR�GLSHQGHQWH�H�DVVLPLODWL��DOOH� WUDWWHQXWH� UHODWLYH�DOO¶DGGL]LRQDOH� UHJLRQDOH�H�
FRPXQDOH��DOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR�H�DL�FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL��QRQFKp�DL�SUHPL�
SHU� O¶DVVLFXUD]LRQH� REEOLJDWRULD�� VRVSHVL� SHU� L� PHVL� GL� DSULOH� ����� H� GL� PDJJLR� ����� D� IDYRUH� GHL�
VRJJHWWL�HVHUFHQWL�DWWLYLWj�G
LPSUHVD��DUWH�R�SURIHVVLRQH�H�GHJOL�HQWL�QRQ�FRPPHUFLDOL���DYHQWL�L�UHTXLVLWL�
SUHYLVWL� GDOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJJH� �� DSULOH� ������ Q�� ���� /D� QRUPD� SUHYHGH� FKH� L� SUHGHWWL�
YHUVDPHQWL�YHQJDQR�HIIHWWXDWL�LQ�XQLFD�VROX]LRQH�HQWUR�LO����VHWWHPEUH�������LQ�OXRJR�GHO����JLXJQR�
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������RYYHUR�DO�PDVVLPR�LQ�TXDWWUR�UDWH�PHQVLOL�GL�SDUL� LPSRUWR��FRQ�LO�YHUVDPHQWR�GHOOD�SULPD�UDWD�
HQWUR�LO����VHWWHPEUH�������LQ�OXRJR�GHO�PHVH�GL�JLXJQR�������
,O�FRPPD���PRGLILFD�LO�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH���DSULOH�������Q������FKH�SUHYHGH�
LQ� IDYRUH� GHL� VRJJHWWL� FRQ� ULFDYL� R� FRPSHQVL� QRQ� VXSHULRUL� D� �������� HXUR� QHO� SHULRGR� GL� LPSRVWD�
SUHFHGHQWH�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GHO����PDU]R�������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�OHJJH�
��� PDU]R� ������ Q�� ����� LO� QRQ� DVVRJJHWWDPHQWR� GHL� ULFDYL� H� GHL� FRPSHQVL� SHUFHSLWL� QHO� SHULRGR�
FRPSUHVR�WUD�LO����PDU]R������H�LO����PDJJLR������DOOH�ULWHQXWH�G
DFFRQWR�GL�FXL�DJOL�DUWLFROL����H����
ELV� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ����� GD� SDUWH� GHO� VRVWLWXWR�
G
LPSRVWD�� FRQ� ULSUHVD� GHOOD� ULVFRVVLRQH� HQWUR� LO� ��� OXJOLR� ����� RYYHUR� PHGLDQWH� UDWHL]]D]LRQH� LQ�
FLQTXH�UDWH�D�SDUWLUH�GDO�PHVH�GL�OXJOLR������
,Q�SDUWLFRODUH��VL�SUHYHGH�SHU�L�SUHGHWWL�VRJJHWWL�OD�SRVVLELOLWj�GL�YHUVDUH�OH�ULWHQXWH�G¶DFFRQWR��RJJHWWR�
GHOOD�VRVSHQVLRQH��LQ�XQLFD�VROX]LRQH�HQWUR�LO����VHWWHPEUH�������LQ�OXRJR�GHO����OXJOLR�������RYYHUR�
DO�PDVVLPR� LQ� TXDWWUR� UDWH�PHQVLOL� GL� SDUL� LPSRUWR�� FRQ� LO� YHUVDPHQWR� GHOOD� SULPD� UDWD� HQWUR� LO� ���
VHWWHPEUH�������LQ�OXRJR�GHO�PHVH�GL�OXJOLR�������
,O� FRPPD� ��� OHWWHUD� D�� q� LQWHVR� D� SURURJDUH� LO� WHUPLQH� GL� ULSUHVD� GHOOD� ULVFRVVLRQH� GHL� YHUVDPHQWL�
VRVSHVL� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJJH� ��� PDU]R� ������ Q�� ���� D� IDYRUH� GHJOL� RSHUDWRUL�
QD]LRQDOL�GL�QXPHURVL�VHWWRUL�FROSLWL�GDOO
HPHUJHQ]D�GD�&RYLG�����,O�WHUPLQH�q�SURURJDWR�GDOOD�GDWD�GHO�
���PDJJLR������DO����VHWWHPEUH�������FRQ�UDWHL]]D]LRQH�DO�PDVVLPR�LQ�TXDWWUR�UDWH�PHQVLOL�D�SDUWLUH�
GDOOD�PHGHVLPD�GDWD�GHO����VHWWHPEUH�������&RQ�ULJXDUGR�DOOH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��DJOL�HQWL�
GL�SURPR]LRQH�VSRUWLYD��DOOH�DVVRFLD]LRQL�H�DOOH�VRFLHWj�VSRUWLYH��SURIHVVLRQLVWLFKH�H�GLOHWWDQWLVWLFKH��LO�
WHUPLQH� GL� ULSUHVD� GHOOD� VRVSHQVLRQH� q� SURURJDWR� GDO� ��� JLXJQR� ����� DO� ��� VHWWHPEUH� ������ FRQ� OH�
PHGHVLPH�PRGDOLWj�GL�UDWHL]]D]LRQH�
,O� FRPPD� ��� OHWWHUD� E�� q� LQWHVR� D� SURURJDUH� L� WHUPLQL� GL� ULSUHVD� GHOOD� ULVFRVVLRQH� GHL� YHUVDPHQWL�
VRVSHVL�DL�VHQVL�GHOO¶DUWLFROR�����FRPPL���H���GHO�GHFUHWR�OHJJH����PDU]R�������Q������H�GHO�GHFUHWR�GHO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GHO����IHEEUDLR������GDOO¶DWWXDOH�WHUPLQH�GHO����PDJJLR������
DO����VHWWHPEUH�������FRQ�UDWHD]LRQH�DO�PDVVLPR�LQ�TXDWWUR�UDWH�PHQVLOL�D�GHFRUUHUH�GDOOD�PHGHVLPD�
GDWD�GHO����VHWWHPEUH������
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$UW����
6DOYDJXDUGLD�GHO�FUHGLWR�GL�FXL�DOO
DUWLFROR�����FRPPD���ELV��GHO�7XLU��RYYHUR�GHO�

WUDWWDPHQWR�LQWHJUDWLYR�GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH���DSULOH�������Q����

��� $O� ILQH� GL� FRQWHQHUH� JOL� HIIHWWL� QHJDWLYL� GHULYDQWL� GDOOH� PLVXUH� GL� SUHYHQ]LRQH� H�
FRQWHQLPHQWR� FRQQHVVH� DOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'� ����� SHU� O
DQQR� ����� LO�
FUHGLWR�GL�FXL�DOO
DUWLFROR�����FRPPD���ELV��GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��DSSURYDWR�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������78,5��H�LO�WUDWWDPHQWR�
LQWHJUDWLYR� GL� FXL� DOO
DUWLFROR� �� GHO� GHFUHWR� OHJJH� �� IHEEUDLR� ������ Q�� ��� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������Q������VSHWWDQR�DQFKH�VH�O
LPSRVWD�ORUGD�FDOFRODWD�VXL�
UHGGLWL� GL� FXL� DOO
DUWLFROR� ���� FRQ� HVFOXVLRQH� GL� TXHOOL� LQGLFDWL� QHO� FRPPD� ��� OHWWHUD� D��� GHO�
FLWDWR�78,5��VLD�GL�LPSRUWR�LQIHULRUH�DOOD�GHWUD]LRQH�VSHWWDQWH�DL�VHQVL�GHOO
DUWLFROR�����FRPPD�
���GHO�PHGHVLPR�78,5��SHU�HIIHWWR�GHOOH�PLVXUH�D�VRVWHJQR�GHO�ODYRUR�FRQWHQXWH�QHJOL�DUWLFROL�
�������������������H�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH�������Q�����
���,O�FUHGLWR�GL�FXL�DOO
DUWLFROR�����FRPPD���ELV��GHO�FLWDWR�'35�Q������GHO������QRQ�DWWULEXLWR�
QHL�PHVL�LQ�FXL�LO�ODYRUDWRUH�IUXLVFH�GHOOH�PLVXUH�D�VRVWHJQR�GHO�ODYRUR�GL�FXL�DJOL�DUWLFROL�GD����
D����GHO�GHFUHWR� OHJJH�Q�����GHO������q� ULFRQRVFLXWR�GDO�VRVWLWXWR�G
LPSRVWD�D�GHFRUUH�GDOOD�
SULPD� UHWULEX]LRQH� XWLOH� H� FRPXQTXH� HQWUR� L� WHUPLQL� GL� HIIHWWXD]LRQH� GHOOH� RSHUD]LRQL� GL�
FRQJXDJOLR�

5HOD]LRQH�LOOXVWUDWLYD
,O�FRPPD���GHOO¶DUWLFROR�LQ�FRPPHQWR�SUHYHGH�FKH�LO�FUHGLWR�GL����HXUR�GL�FXL�DOO
DUWLFROR�����
FRPPD���ELV��GHO�78,5��H�LO�WUDWWDPHQWR�LQWHJUDWLYR�GL�����HXUR�GL�FXL�DOO
DUWLFROR���GHO�'/�Q��
�� GHO� ������ FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� Q�� ��� GHO� ������ VSHWWDQWL��
ULVSHWWLYDPHQWH�� ILQR� DO� ��� JLXJQR� ����� H� GDO� �� OXJOLR� ����� DL� ODYRUDWRUL� GLSHQGHQWL� LQ�
SRVVHVVR�GHL�UHTXLVLWL�SUHYLVWL�QHOOH�FLWDWH�GLVSRVL]LRQL�VRQR�ULFRQRVFLXWL�DQFKH�QHO�FDVR�LQ�FXL�
LO� ODYRUDWRUH� ULVXOWL� LQFDSLHQWH� SHU� HIIHWWR� GHO� PLQRU� UHGGLWR� GL� ODYRUR� GLSHQGHQWH� SURGRWWR�
QHOO
DQQR������D�FDXVD�GHOOH�FRQVHJXHQ]H�FRQQHVVH�DOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�
���
,Q� VRVWDQ]D�� LO� GDWRUH� GL� ODYRUR� ULFRQRVFH� L� SUHGHWWL� EHQHILFL� VSHWWDQWL� FRQ� ULIHULPHQWR� DO�
SHULRGR� QHO� TXDOH� LO� ODYRUDWRUH� IUXLVFH� GHOOH� PLVXUH� GL� VRVWHJQR� DO� ODYRUR� FRQWHQXWH� QHJOL�
DUWLFROL��������������������H����GHO�'/�Q�����GHO������DVVXPHQGR��LQ�OXRJR�GHJOL�LPSRUWL�GHOOH
� SUHGHWWH� PLVXUH� GL� VRVWHJQR�� OD� UHWULEX]LRQH� FRQWUDWWXDOH� FKH� VDUHEEH� VSHWWDWD� LQ� DVVHQ]D�
GHOO
HPHUJHQ]D�VDQLWDULD�GD�&29,'����
,O� FRPPD� �� GHO� SUHVHQWH� DUWLFROR� SUHYHGH� FKH� LO� VRVWLWXWR� G
LPSRVWD� HURJKL� DO� ODYRUDWRUH� OH�
VRPPH�FKH�TXHVW
XOWLPR�QRQ�KD�SHUFHSLWR�D�WLWROR�GL�FUHGLWR�GL�FXL�DOO
DUWLFROR�����FRPPD���
ELV��GHO�78,5���ERQXV�5HQ]L��QHO�SHULRGR�LQ�FXL�OR�VWHVVR�KD�IUXLWR�GHOOH�PLVXUH�D�VRVWHJQR�GHO�
ODYRUR�DL�VHQVL�GHJOL�DUWLFROL�GD����D����GHO�'/�Q�����GHO�������,Q�SDUWLFRODUH��q�VWDELOLWR�FKH�OH�
SUHGHWWH�VRPPH�VLDQR�FRUULVSRVWH�D�SDUWLUH�GDOOD�SULPD�UHWULEX]LRQH�XWLOH�HURJDWD�DO�ODYRUDWRUH�
H��FRPXQTXH��HQWUR�LO�WHUPLQH�GL�HIIHWWXD]LRQH�GHOOH�RSHUD]LRQL�GL�FRQJXDJOLR�
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$UW����
'XH�SHU�PLOOH

��� ,Q�YLD� VWUDRUGLQDULD�SHU� O
DQQR������� OH� ULVRUVH�GL� FXL� DOO
DUWLFROR����GHO�GHFUHWR�OHJJH����
GLFHPEUH������� Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH���� IHEEUDLR� ������ Q�� ����
VRQR�HURJDWH�D�FLDVFXQ�SDUWLWR�DYHQWH�GLULWWR�VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�FRPPD���
���(QWUR�LO����DJRVWR������q�HURJDWD��D�WLWROR�GL�DFFRQWR��XQD�VRPPD�SDUL�DOO
DFFRQWR�HURJDWR�
QHOO
DQQR�������(QWUR�LO�VXFFHVVLYR����GLFHPEUH�VRQR�FRUULVSRVWH�DL�SDUWLWL�OH�ULVRUVH�GHVWLQDWH�
GDL�FRQWULEXHQWL�VXOOD�EDVH�GHO�FRPSOHVVR�GHOOH�GLFKLDUD]LRQL�GHL�UHGGLWL�GHOOH�SHUVRQH�ILVLFKH�
SUHVHQWDWH�HQWUR�JOL�RUGLQDUL�WHUPLQL�GL�OHJJH��DO�QHWWR�GL�TXDQWR�YHUVDWR�DL�PHGHVLPL�SDUWLWL�D�
WLWROR�GL�DFFRQWR��4XDORUD� O
DFFRQWR�FRUULVSRVWR�DL� VHQVL�GHO�SUHVHQWH�FRPPD�VLD�VXSHULRUH�D�
TXDQWR� HIIHWWLYDPHQWH� VSHWWDQWH�� LO� SDUWLWR� EHQHILFLDULR� q� WHQXWR� D� UHVWLWXLUH� OD� GLIIHUHQ]D�
PHGLDQWH�YHUVDPHQWR�DO�)RQGR�SHU� O
DPPRUWDPHQWR�GHL� WLWROL�GL�6WDWR��GL�FXL�DOO
DUWLFROR�����
FRPPD����GHO� WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL� OHJLVODWLYH�H� UHJRODPHQWDUL� LQ�PDWHULD�GL�GHELWR�
SXEEOLFR��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������IHUPR�
UHVWDQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q��
����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� IHEEUDLR� ������ Q�� ���� $L� ILQL� GHOOD�
ULSDUWL]LRQH� GHOOH� ULVRUVH� GHVWLQDWH� GDL� FRQWULEXHQWL� QRQ� VL� WLHQH� FRPXQTXH� FRQWR� GHOOH�
GLFKLDUD]LRQL�GHL�UHGGLWL�SUHVHQWDWH�DL�VHQVL�GHOO
DUWLFROR����FRPPL���H����GHO� UHJRODPHQWR�GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������3HU�O
DQQR������UHVWD�LQ�
RJQL� FDVR� VWDELOLWR� FKH� OD� VRPPD� FRPSOHVVLYDPHQWH� FRUULVSRVWD� DL� SDUWLWL� DYHQWL� GLULWWR� QRQ�
SXz�VXSHUDUH�LO�WHWWR�GL�VSHVD�VWDELOLWR�SHU�FLDVFXQ�DQQR�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHO�
FLWDWR�GHFUHWR�OHJJH�Q������GHO������

5HOD]LRQH�LOOXVWUDWLYD
,Q� FRQVLGHUD]LRQH� GHOOD� VLWXD]LRQH� VWUDRUGLQDULD� GHWHUPLQDWDVL� D� VHJXLWR� GHOOD� HPHUJHQ]D�
VDQLWDULD�&RYLG�����FRQ�O¶DUWLFROR�LQ�HVDPH�YHQJRQR�GHWWDWH�GLVSRVL]LRQL�LQ�PDWHULD�HURJD]LRQH�
DL�SDUWLWL�SROLWLFL�GHOOH�VRPPH�VSHWWDQWL�LQ�EDVH�DOO
DUWLFROR����GHO�GHFUHWR�OHJJH����GLFHPEUH�
������ Q�� ���� �GHVWLQD]LRQH� YRORQWDULD� GHO� �� SHU� PLOOH� GHOO¶,53()�� WHQXWR� DQFKH� FRQWR� GHO�
GLIIHULPHQWR�GHL�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�GHOOH�GLFKLDUD]LRQL�GHL�UHGGLWL�
6L�SUHYHGH�� LQ�SDUWLFRODUH��FKH�DL�SDUWLWL�EHQHILFLDUL�VLD�HURJDWD��HQWUR�LO����DJRVWR�������XQD�
VRPPD�D�WLWROR�GL�DFFRQWR�SDUL�DOO
DFFRQWR�HURJDWR�QHOO
DQQR�������,O�VDOGR�YHUUj�FRUULVSRVWR�
HQWUR�LO�VXFFHVVLYR����GLFHPEUH�������LQ�EDVH�DOOH�ULVRUVH�GHVWLQDWH�GDL�FRQWULEXHQWL�VXOOD�EDVH�
GHOOH� GLFKLDUD]LRQL� GHL� UHGGLWL� GHOOH� SHUVRQH� ILVLFKH� SUHVHQWDWH� HQWUR� L� WHUPLQL� SUHYLVWL� GDOOD�
OHJJH� SHU� LO� PHGHVLPR� DQQR� ������ /D� FRUUHVSRQVLRQH� GHO� VDOGR� WHUUj� RYYLDPHQWH� FRQWR� GL�
TXDQWR� JLj� YHUVDWR� DL�PHGHVLPL� SDUWLWL� D� WLWROR� GL� DFFRQWR��4XDORUD� O
DFFRQWR� FRUULVSRVWR� DL�
VHQVL� GHO� SUHVHQWH� FRPPD� VLD� VXSHULRUH� D� TXDQWR� HIIHWWLYDPHQWH� VSHWWDQWH�� LO� SDUWLWR�
EHQHILFLDULR� q� WHQXWR� D� UHVWLWXLUH� OD� GLIIHUHQ]D� PHGLDQWH� YHUVDPHQWR� DO� )RQGR� SHU�
O
DPPRUWDPHQWR� GHL� WLWROL� GL� 6WDWR�� GL� FXL� DOO
DUWLFROR� ���� FRPPD� ��� GHO� WHVWR� XQLFR� GHOOH�
GLVSRVL]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� LQ�PDWHULD� GL� GHELWR� SXEEOLFR�� GL� FXL� DO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������
9LHQH�FRQIHUPDWR�FKH��DL�ILQL�GHOOD�ULSDUWL]LRQH�GHOOH�ULVRUVH�GHVWLQDWH�GDL�FRQWULEXHQWL�QRQ�VL�
WLHQH�FRPXQTXH�FRQWR�GHOOH�GLFKLDUD]LRQL�GHL�UHGGLWL�FRVLGGHWWH�WDUGLYH�H�LQWHJUDWLYH�GL�FXL�DL�
FRPPL���H���GHOO
DUWLFROR����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���OXJOLR�������Q�������5HVWD��DOWUHVu��IHUPR�TXDQWR�SUHYLVWR�LQ�PDWHULD�GL�HURJD]LRQL�OLEHUDOL�
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HIIHWWXDWH�GDOOH�SHUVRQH�ILVLFKH�LQ�IDYRUH�GHL�SDUWLWL�SROLWLFL�GDOO¶DUWLFROR����GHO�FLWDWR�GHFUHWR�
OHJJH�Q������GHO������
,Q�RJQL�FDVR��SHU� O
DQQR������ UHVWD� VWDELOLWR�FKH� OD� VRPPD�FRPSOHVVLYDPHQWH�FRUULVSRVWD�DL�
SDUWLWL�DYHQWL�GLULWWR�QRQ�SXz�VXSHUDUH�LO�WHWWR�GL�VSHVD�VWDELOLWR�SHU�FLDVFXQ�DQQR�GDO�FRPPD���
GHO�FLWDWR�DUWLFROR����GHO�GHFUHWR�OHJJH�Q������GHO������

$UW����
5LGX]LRQH�DOLTXRWD�,9$�SHU�OH�FHVVLRQL�GL�EHQL�QHFHVVDUL�SHU�LO�FRQWHQLPHQWR�H�OD�JHVWLRQH�

GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG���

�� $OOD� WDEHOOD�$��SDUWH� ,,�ELV�� DOOHJDWD�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����
RWWREUH������� GRSR� LO� QXPHUR���WHU�� q� DJJLXQWR� LO� VHJXHQWH�� ³��TXDWHU��9HQWLODWRUL�
SROPRQDUL�SHU�WHUDSLD�LQWHQVLYD�H�VXELQWHQVLYD��PRQLWRU�PXOWLSDUDPHWULFR�DQFKH�GD�
WUDVSRUWR�� SRPSH� LQIXVLRQDOL� SHU� IDUPDFL� H� SRPSH� SHULVWDOWLFKH� SHU� QXWUL]LRQH�
HQWHUDOH�� WXEL� HQGRWUDFKHDOL�� FDVFKL�SHU�YHQWLOD]LRQH�D�SUHVVLRQH�SRVLWLYD� FRQWLQXD��
PDVFKHUH� SHU� OD� YHQWLOD]LRQH� QRQ� LQYDVLYD�� VLVWHPL� GL� DVSLUD]LRQH�� XPLGLILFDWRUL��
ODULQJRVFRSL��VWUXPHQWD]LRQH�SHU�DFFHVVR�YDVFRODUH��DVSLUDWRUH�HOHWWULFR��FHQWUDOH�GL�
PRQLWRUDJJLR� SHU� WHUDSLD� LQWHQVLYD�� HFRWRPRJUDIR� SRUWDWLOH�� HOHWWURFDUGLRJUDIR��
WRPRJUDIR� FRPSXWHUL]]DWR�� PDVFKHULQH� FKLUXUJLFKH�� PDVFKHULQH� )IS�� H� )IS���
DUWLFROL� GL� DEELJOLDPHQWR� SURWHWWLYR� SHU� ILQDOLWj� VDQLWDULH� TXDOL� JXDQWL� LQ� ODWWLFH�� LQ�
YLQLOH� H� LQ� QLWULOH�� YLVLHUH� H� RFFKLDOL� SURWHWWLYL�� WXWD� GL� SURWH]LRQH�� FDO]DUL� H�
VRSUDVFDUSH��FXIILD�FRSULFDSR��FDPLFL� LPSHUPHDELOL��FDPLFL�FKLUXUJLFL�� WHUPRPHWUL��
GHWHUJHQWL� GLVLQIHWWDQWL� SHU� PDQL�� GLVSHQVHU� D� PXUR� SHU� GLVLQIHWWDQWL�� VROX]LRQH�
LGURDOFROLFD�LQ�OLWUL��SHURVVLGR�DO����LQ�OLWUL��FDUUHOOL�SHU�HPHUJHQ]D��HVWUDWWRUL�51$��
VWUXPHQWD]LRQH� SHU� GLDJQRVWLFD� SHU� &29,'����� WDPSRQL� SHU� DQDOLVL� FOLQLFKH��
SURYHWWH�VWHULOL��DWWUH]]DWXUH�SHU�OD�UHDOL]]D]LRQH�GL�RVSHGDOL�GD�FDPSR´�

�� 3HU�LO�FRQWHQLPHQWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG�����OH�FHVVLRQL�GL�EHQL�
GL�FXL�DO�FRPPD����HIIHWWXDWH�HQWUR�LO����GLFHPEUH�������VRQR�HVHQWL�GDOO¶LPSRVWD�VXO�
YDORUH� DJJLXQWR�� FRQ� GLULWWR� DOOD� GHWUD]LRQH� GHOO¶LPSRVWD� DL� VHQVL� GHOO¶DUWLFROR� ����
FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q������

5HOD]LRQH�LOOXVWUDWLYD
,O�FRPPD����PHGLDQWH�LQVHULPHQWR�QHOOD�WDEHOOD�$��SDUWH�,,�ELV��DOOHJDWD�DO�'�3�5�����RWWREUH�
������Q�������GL�PDVFKHULQH�H�GL�DOWUL�GLVSRVLWLYL�PHGLFL�H�GL�SURWH]LRQH�LQGLYLGXDOH��SUHYHGH�
FKH�DOOH�UHODWLYH�FHVVLRQL��VL�DSSOLFKL�O¶DOLTXRWD�,9$�GHO����
/D�GLVSRVL]LRQH�GL� FXL� DO� FRPPD���� WHQXWR�FRQWR�GHOOR� VWDWR�GL� HPHUJHQ]D� VDQLWDULD� LQ� DWWR��
DFFRUGD�LQ�YLD�WUDQVLWRULD�DOOH�FHVVLRQL�GL�WDOL�EHQL�XQ�UHJLPH�GL�PDJJLRU�IDYRUH��SUHYHGHQGR�
FKH� OH� VWHVVH�� ILQR� DO� ��� GLFHPEUH� ������ VLDQR� HVHQWL� L� GD� ,9$� FRQ� GLULWWR� DOOD� GHWUD]LRQH�
GHOO¶LPSRVWD� SDJDWD� VXJOL� DFTXLVWL� H� VXOOH� LPSRUWD]LRQL� GL� EHQL� H� VHUYL]L� DIIHUHQWL� GHWWH�
RSHUD]LRQL�HVHQWL��9LHQH��LQ�VRVWDQ]D��ULFRQRVFLXWD�O¶DSSOLFD]LRQH�GL�XQD�DOLTXRWD�,9$�SDUL�D�
]HUR�� LQ�FRQIRUPLWj�D�TXDQWR�FRPXQLFDWR�GDOOD�&RPPLVVLRQH�HXURSHD�DJOL�6WDWL�PHPEUL�FRQ�
QRWD�GHO����PDU]R������� LQ�PHULWR�DOOH�PLVXUH�FKH�SRVVRQR�HVVHUH�LPPHGLDWDPHQWH�DGRWWDWH�
SHU�PLWLJDUH�O¶LPSDWWR�GHOOD�SDQGHPLD��,Q�WDOH�FRQWHVWR���H��WHQXWR�FRQWR�FKH�QHO�JHQQDLR������
q� VWDWD� SUHVHQWDWD� XQD� SURSRVWD� GL� GLUHWWLYD�� DWWXDOPHQWH� LQ� GLVFXVVLRQH� LQ� &RQVLJOLR�� FKH�
PRGLILFD� OD� GLVFLSOLQD� GHOOH� DOLTXRWH� ,9$� � SHU� SHUPHWWHUH� D� WXWWL� JOL� 6WDWL� GL� DSSOLFDUH�
XQ¶DOLTXRWD� ULGRWWD� DQFKH� LQIHULRUH� DO� ��� H� XQ¶HVHQ]LRQH� FRQ� GLULWWR� D� GHWUD]LRQH� GHOO¶,9$�
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YHUVDWD�D�PRQWH��LQ�SULQFLSLR�VX�WXWWL�L�EHQL�H�VHUYL]L�WUDQQH�DOFXQL�HVSOLFLWDPHQWH�HOHQFDWL���OD�
&RPPLVVLRQH�KD�IDWWR�SUHVHQWH�FKH�JOL�6WDWL��SHU� LO�SHULRGR�GL�HPHUJHQ]D�VDQLWDULD��SRVVRQR�
ULWHQHUVL� DXWRUL]]DWL� DG� DSSOLFDUH� DOLTXRWH� ULGRWWH� R� HVHQ]LRQL� FRQ� GLULWWR� D� GHWUD]LRQH� DOOH�
FHVVLRQL� GHL� PDWHULDOL� VDQLWDUL� H� IDUPDFHXWLFL� QHFHVVDUL� SHU� FRQWUDVWDUH� LO� GLIIRQGHUVL�
GHOO¶HSLGHPLD�

$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�UDWH�GL�DFFRQWR�SHU�LO�SDJDPHQWR�GHOO¶DFFLVD�VXO�JDV�QDWXUDOH�H�

VXOO¶HQHUJLD�HOHWWULFD
�� /H� UDWH�GL� DFFRQWR�PHQVLOL�GL� FXL� DJOL� DUWLFROL����� FRPPD����H����� FRPPL���H���GHO�

WHVWR�XQLFR�GHOOH�DFFLVH�DSSURYDWR�FRQ�LO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������
UHODWLYH�DO�SHULRGR�GDO�PHVH�GL�PDJJLR������DO�PHVH�GL�GLFHPEUH�GHOOR�VWHVVR�DQQR��
VRQR� YHUVDWH� QHOOD�PLVXUD� GHO� ��� SHU� FHQWR� GL� TXHOOH� FDOFRODWH� DL� VHQVL� GHL� SUHGHWWL�
DUWLFROL��/¶HYHQWXDOH�YHUVDPHQWR�D�FRQJXDJOLR�q�HIIHWWXDWR�LQ�XQ
XQLFD�VROX]LRQH�HQWUR�
LO����PDU]R������SHU�LO�JDV�QDWXUDOH�HG�HQWUR�LO����PDU]R������SHU�O¶HQHUJLD�HOHWWULFD��
LQ�DOWHUQDWLYD��LO�PHGHVLPR�FRQJXDJOLR�q�HIIHWWXDWR�LQ�GLHFL�UDWH�PHQVLOL�GL�SDUL�LPSRUWR�
VHQ]D�LQWHUHVVL�GD�YHUVDUH�HQWUR�O¶XOWLPR�JLRUQR�GL�FLDVFXQ�PHVH�QHO�SHULRGR�GD�PDU]R�
D�GLFHPEUH�������,O�FRQJXDJOLR�D�FUHGLWR�q�FRPSHQVDELOH�FRQ�L�YHUVDPHQWL�GRYXWL�QHL�
PRGL�RUGLQDUL�

5HOD]LRQH�LOOXVWUDWLYD
,� VRJJHWWL� REEOLJDWL� DO� SDJDPHQWR� GHOO¶DFFLVD� VXO� JDV� QDWXUDOH� H� O¶HQHUJLD� HOHWWULFD� VRQR�
WHQXWL��ULVSHWWLYDPHQWH�DL�VHQVL�GHJOL�DUWLFROL�����FRPPD����H�����FRPPL���H���GHO�GHFUHWR�
OHJLVODWLYR� ��� RWWREUH� ������ Q�� ���� �WHVWR� XQLFR� GHOOH� DFFLVH��� D� YHUVDUH� O¶LPSRVWD�
PHGLDQWH�UDWH�GL�DFFRQWR�PHQVLOL��FDOFRODWH�VXOOD�EDVH�GHL�FRQVXPL�GHOO¶DQQR�SUHFHGHQWH�H�
PHGLDQWH�HYHQWXDOL�FRQJXDJOL�UHODWLYL�DOO¶DFFLVD�GRYXWD�SHU�O¶DQQR�SUHFHGHQWH��FKH�YLHQH�
GHWHUPLQDWD�LQ�GLFKLDUD]LRQL�DQQXDOL�GL�FRQVXPR��
,Q� FRQVLGHUD]LRQH� GHOOD� FLUFRVWDQ]D� FKH� L� FRQVXPL� GL� JDV� QDWXUDOH� HG� HQHUJLD� HOHWWULFD�
VRQR� GHVWLQDWL�� FRPH� WXWWL� L� SURGRWWL� HQHUJHWLFL�� D� VXELUH� SHVDQWL� FRQWUD]LRQL� SHU� HIIHWWR�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�DO�ILQH�GL�IDYRULUH�OH�LPSUHVH�GHO�VHWWRUH�
LQWHUHVVDWH�GDOOD�FULVL�DOOD�PHGHVLPD�FRQQHVVD��OD�SURSRVWD�QRUPDWLYD�LQ�LOOXVWUD]LRQH�PLUD�
D� FRQVHQWLUH� XQD� ULGX]LRQH� GHOOH� UDWH� GL� DFFRQWR�PHQVLOL� GHOO¶DFFLVD� VXO� JDV� QDWXUDOH� H�
VXOO¶HQHUJLD� HOHWWULFD�� GD� YHUVDUH� QHO� SHULRGR� GDO� PHVH� GL� PDJJLR� ����� DO� PHVH� GL�
GLFHPEUH�GHOOR�VWHVVR�DQQR��GLVSRQHQGR�FKH� OH� VWHVVH�VLDQR�YHUVDWH�QHOOD�PLVXUD�GHO����
SHU� FHQWR�GL�TXHOOH� FDOFRODWH�� FRPH�VWDELOLWR�GDO� WHVWR�XQLFR�GHOOH� DFFLVH�� VXOOD�EDVH�GHL�
FRQVXPL�GHOO¶DQQR�SUHFHGHQWH��
/D� VWHVVD� SURSRVWD� SUHYHGH� FKH� O¶HYHQWXDOH� YHUVDPHQWR� D� FRQJXDJOLR� VLD� HIIHWWXDWR� LQ�
XQ¶XQLFD� VROX]LRQH� HQWUR� OH� QRUPDOL� VFDGHQ]H� ILVVDWH� GDO� FLWDWR� WHVWR� XQLFR�� YDOH� D� GLUH�
HQWUR� LO� ��� PDU]R� ����� SHU� LO� JDV� QDWXUDOH� HG� HQWUR� LO� ��� PDU]R� ����� SHU� O¶HQHUJLD�
HOHWWULFD�PD�FRQFHGH�DQFKH��LQ�DOWHUQDWLYD��GL�SRWHU�ULSDUWLUH�LO�GHELWR�D�FRQJXDJOLR�LQ�GLHFL�
UDWH�PHQVLOL�GL�SDUL�LPSRUWR��GD�YHUVDUH�QHO�SHULRGR�GD�PDU]R�D�GLFHPEUH������



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
'LIIHULPHQWR�GL�DOFXQL�DGHPSLPHQWL�LQ�PDWHULD�GL�DFFLVD

���$O�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���GLFHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

D�� DOO¶DUWLFROR� ��� QHO� FRPPD� ��� LO� VHFRQGR� SHULRGR� q� VRVWLWXLWR� GDO� VHJXHQWH�� ³/H�
GLVSRVL]LRQL�GL�FXL�DO�FRPPD���� OHWWHUD�F���QXPHUL����H�����KDQQR�HIILFDFLD�D�GHFRUUHUH�
GDO����RWWREUH������´�
E�� DOO¶DUWLFROR� ��� QHO� FRPPD� ��� LO� VHFRQGR� SHULRGR� q� VRVWLWXLWR� GDO� VHJXHQWH�� ³/H�
GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�KDQQR�HIILFDFLD�D�GHFRUUHUH�GDO����RWWREUH�����´�
F�� DOO¶DUWLFROR� ���� FRPPD� ��� QHO� SULPR� SHULRGR�� OH� SDUROH�� ³HQWUR� LO� ��� JLXJQR´� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��³HQWUR�LO����GLFHPEUH´�
G�� DOO¶DUWLFROR� ���� FRPPD� ��� QHO� SULPR� SHULRGR�� OH� SDUROH�� ³HQWUR� LO� ��� JLXJQR´� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��³HQWUR�LO����GLFHPEUH´�
H��DOO¶DUWLFROR�����QHO�FRPPD����OH�SDUROH��³HQWUR�VHVVDQWD�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�
GHO�SUHVHQWH�GHFUHWR´�VRQR�VRVWLWXLWH�GDOOH�SDUROH��³HQWUR�LO����GLFHPEUH�����´�

����$O�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�FRQFHUQHQWL�OH�LPSRVWH�VXOOD�SURGX]LRQH�H�
VXL� FRQVXPL� H� UHODWLYH� VDQ]LRQL� SHQDOL� H� DPPLQLVWUDWLYH�� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ���
RWWREUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

D��DOO¶DUWLFROR���ELV�
��� QHO� FRPPD� ��� GRSR� OH� SDUROH�� ³FRQ� SDUWLFRODUH� ULJXDUGR´�� VRQR� LQVHULWH� OH�
VHJXHQWL�� ³DOOD� GHWHUPLQD]LRQH� GL� OLPLWL� TXDQWLWDWLYL� GL� SURGRWWR� H� GL� VSHFLILFKH�
PRGDOLWj� UHODWLYH� DO� WUDVSRUWR� R� DO� FRQIH]LRQDPHQWR� GHO� PHGHVLPR� SHU� L� TXDOL� OH�
VWHVVH�GLVSRVL]LRQL�QRQ�WURYDQR�DSSOLFD]LRQH�´�
���QHO�FRPPD����GRSR�OH�SDUROH��³���OLWUL´��VRQR�DJJLXQWH�OH�VHJXHQWL��³VDOYR�FKH�DO�
ULJXDUGR�VLD�VWDELOLWR�GLYHUVDPHQWH�GDO�GHFUHWR�GL�FXL�DO�FRPPD��´�

E�� � DOO¶DUWLFROR� ���� � QHO� FRPPD� ��� LO� TXLQWR� � SHULRGR� q� VRVWLWXLWR� GDO� VHJXHQWH� ³*OL�
HVHUFHQWL�GHSRVLWL�GL�FXL�DO�FRPPD����OHWWHUD�D���DYHQWL�FDSDFLWj�VXSHULRUH�D����PHWUL�FXEL�
H�QRQ�VXSHULRUH�D����PHWUL�FXEL�QRQFKp�JOL�HVHUFHQWL�LPSLDQWL�GL�FXL�DO�FRPPD����OHWWHUD�
F��� FROOHJDWL� D� VHUEDWRL� OD� FXL� FDSDFLWj� JOREDOH� ULVXOWL� VXSHULRUH� D� ��PHWUL� FXEL� H� QRQ�
VXSHULRUH�D����PHWUL�FXEL��D�GHFRUUHUH�GDO����RWWREUH�������VRQR�REEOLJDWL��LQ�OXRJR�GHOOD�
GHQXQFLD��D�GDUH�FRPXQLFD]LRQH�GL�DWWLYLWj�DOO¶8IILFLR�GHOO¶$JHQ]LD�GHOOH�GRJDQH�H�GHL�
PRQRSROL�� FRPSHWHQWH� SHU� WHUULWRULR�� DL� PHGHVLPL� VRJJHWWL� q� DWWULEXLWR� XQ� FRGLFH�
LGHQWLILFDWLYR��*OL�VWHVVL�WHQJRQR�LO�UHJLVWUR�GL�FDULFR�H�VFDULFR�FRQ�PRGDOLWj�VHPSOLILFDWH�
GD�VWDELOLUH�FRQ�GHWHUPLQD]LRQH�GHO�GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL�´�

5HOD]LRQH�LOOXVWUDWLYD
&RQ�O¶DUWLFROR�LQ�LOOXVWUD]LRQH��VL�LQWHQGH�GLIIHULUH�O¶HIILFDFLD�GL�DOFXQH�GLVSRVL]LRQL�FRQWHQXWH�
QHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ���
GLFHPEUH�������Q��������F�G��FROOHJDWR�DOOD�OHJJH�GL�ELODQFLR��������6L�WUDWWD��LQ�SDUWLFRODUH��GHO�
GLIIHULPHQWR� GHOO¶HIILFDFLD� GL� WDOXQH� GLVSRVL]LRQL� FKH� SUHYHGRQR� O¶LQWURGX]LRQH� GL� QXRYL� H�
VSHFLILFL� DGHPSLPHQWL� GL� IRUWH� LPSDWWR� VLD� SHU� O¶$PPLQLVWUD]LRQH� ILQDQ]LDULD� FRQ� ULJXDUGR�
DOO¶DSSURQWDPHQWR� H� DOOD� VSHULPHQWD]LRQH� GHOOH� SURFHGXUH� WHOHPDWLFKH� VLD� SHU� JOL� RSHUDWRUL�
HFRQRPLFL� FRQ� ULJXDUGR� DOO¶RUJDQL]]D]LRQH� JHVWLRQDOH� GHJOL� LPSLDQWL�� DGHPSLPHQWL� FKH�� LQ�
UHOD]LRQH�DOOD�SDUWLFRODUH�VLWXD]LRQH��HPHUJHQ]LDOH�GRYXWD�DOOD�SDQGHPLD�GHO�YLUXV�&29,'�����
VL�ULWLHQH�QHFHVVDULR�ULQYLDUH�SHU�XQ�OLPLWDWR�SHULRGR�GL�WHPSR��
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,Q� SDUWLFRODUH� FRQ� LO� FRPPD���� OHWWHUD� D��� GHOO¶DUWLFROR� LQ� LOOXVWUD]LRQH�� VL� LQWHQGH� GLIIHULUH�
O¶HIILFDFLD�GL�DOFXQL�QXRYL�REEOLJKL�DXWRUL]]DWLYL�H�GL�FRQWDELOL]]D]LRQH�GHL�SURGRWWL��SUHYLVWL�
SHU� L� SLFFROL� GHSRVLWL� GL� SURGRWWL� HQHUJHWLFL� GDOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� Q�� ��������� LQ�
SDUROD��7DOH�DUWLFROR���SUHYHGH��LQIDWWL��XQD�VSHFLILFD�PRGLILFD�GHOO¶DUWLFROR����GHO�WHVWR�XQLFR�
GHOOH�DFFLVH�ILQDOL]]DWD�D�ULGXUUH�L�OLPLWL�FDSDFLWLYL��DWWXDOPHQWH�SUHYLVWL�SHU�WDOXQH�WLSRORJLH�GL�
GHSRVLWL�GL�SURGRWWL�HQHUJHWLFL�DG�DFFLVD�DVVROWD�� VXSHUDWL� L�TXDOL� ULVXOWD�QHFHVVDULR� LO� ULODVFLR�
GHOOD� OLFHQ]D� GL� HVHUFL]LR� GD� SDUWH� GHJOL� 8IILFL� GHOO¶$JHQ]LD� GHOOH� GRJDQH� H� GHL� PRQRSROL�� �
/¶REEOLJR�LQ�TXHVWLRQH��FKH�ULJXDUGD�LQ�SDUWLFRODUH�L�GHSRVLWL�GL�FDSDFLWj�FRPSUHVD�WUD����H����
PHWUL�FXEL� �H�TXHOOL� WUD���H����PHWUL�FXEL�TXDORUD�PXQLWL�GL�HURJDWRUL���JLj�GLOD]LRQDWR�DO����
JLXJQR� SHU� HIIHWWR� GHO� GHFUHWR� OHJJH� Q���������� VDUj� GLIIHULWR� DO� ��� RWWREUH� ������ 2FFRUUH�
DQFKH� HYLGHQ]LDUH� FKH� O¶LQWURGX]LRQH� GHO� SUHGHWWR� REEOLJR� GL� ULODVFLR� GL� XQD� OLFHQ]D� GL�
HVHUFL]LR�SHU�L�FLWDWL�SLFFROL�GHSRVLWL��WURYD�OD�VXD�UDWLR�QHOOD�QHFHVVLWj�GL�FRQVHQWLUH��DOO¶$'0��
GL�FHQVLUH�H�PRQLWRUDUH�L�VRJJHWWL�FKH��D�YDULR�WLWROR��ULFHYRQR�SURGRWWL�HQHUJHWLFL��WLSLFDPHQWH�
FDUEXUDQWL� SHU� DXWRWUD]LRQH�� JHVWHQGR� SLFFROL� VWRFFDJJL�� DWWXDOPHQWH� GHO� WXWWR� VRWWUDWWL� DOOD�
VWUXWWXUDOH�UHJLVWUD]LRQH�GHJOL�RSHUDWRUL�GHO�VHWWRUH�GHL�SURGRWWL�VRWWRSRVWL�DG�DFFLVD��
,Q� WDOH� FRQWHVWR�� FRUUHODWDPHQWH� DO� SUHGHWWR� GLIIHULPHQWR� VWDELOLWR� GDO� FRPPD���� OHWWHUD� D���
YLHQH� LQWURGRWWD� �FRPPD� ��� OHWWHUD� E� GHOO¶DUWLFROR� LQ� LOOXVWUD]LRQH�� XQD� OLHYH�PRGLILFD� DO�
FLWDWR� DUWLFROR� ��� GHO� 78$� LQ�PRGR� FKH�� DL� SUHGHWWL� SLFFROL� GHSRVLWL�� VLD� ULODVFLDWR� VROR� XQ�
FRGLFH� LGHQWLILFDWLYR� LQ� OXRJR�GHOOD� OLFHQ]D� GL� HVHUFL]LR�� WDOH� FLUFRVWDQ]D� JDUDQWLUj�� LQ� SLHQD�
DGHUHQ]D�DOOH�ILQDOLWj�GHOOD�QRUPD�DWWXDOH�� OD�FRQRVFLELOLWj�H� OD�ULQWUDFFLDELOLWj�JHRJUDILFD�GHL�
PHGHVLPL�SLFFROL�GHSRVLWL��VHQ]D�FKH�JOL�8IILFL�GHOO¶$'0�VLDQR�FRVWUHWWL�DOOD�YHULILFD�ILVLFD�GL�
WDOL� SLFFROL� LPSLDQWL� H� FRQVHQWHQGR� DQFKH� XQ¶LQGXEELD� VHPSOLILFD]LRQH� SURFHGXUDOH� SHU� JOL�
RSHUDWRUL��
&RQ�OD�OHWWHUD�E��GHO�PHGHVLPR�FRPPD���VL�LQWHQGH�GLIIHULUH��DO����RWWREUH�������O¶HIILFDFLD�
GL�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q������������FKH�KD�LQWURGRWWR�XQ�VLVWHPD�
GL�WUDFFLDPHQWR�GHO�WUDVIHULPHQWR�LQWUDXQLRQDOH�GL�SURGRWWL�FODVVLILFDELOL�FRPH�ROL�OXEULILFDQWL��
PHGLDQWH� O¶HPLVVLRQH� REEOLJDWRULD� GL� XQR� VSHFLILFR� FRGLFH� GL� DXWRUL]]D]LRQH� JHVWLWR� GDO�
VLVWHPD�LQIRUPDWLFR�GHOO¶$'0���&RUUHODWDPHQWH��FRQ�LO�FRPPD����OHWWHUD�D��GHOO¶DUWLFROR�LQ�
LOOXVWUD]LRQH��VL� LQWHQGH�UHQGHUH�PDJJLRUPHQWH�HIILFLHQWH�OD�SUHGHWWD�DWWLYLWj�GL�PRQLWRUDJJLR�
UHODWLYD�DO� WUDVSRUWR�GHL� OXEULILFDQWL�SUHYHGHQGR�FKH��FRQ� LO�GHFUHWR�DWWXDWLYR�JLj�SUHYLVWR��VL�
SRVVD�DQFKH�SUHYHGHUH�O¶HVFOXVLRQH��GDOOH�QRUPH�LQHUHQWL�OD�FLWDWD�WUDFFLDELOLWj��LQ�SDUWLFRODUH��
SHU� WUDVSRUWL� GL� SLFFROH� TXDQWLWj� GL� SURGRWWR� FRQIH]LRQDWR�� 7DOL� � � WUDVSRUWL� GL� OXEULILFDQWL� LQ�
SLFFROH� FRQIH]LRQL� ULVXOWDQR� LQIDWWL� QRQ� ULOHYDQWL� SHU� OH� ILQDOLWj� SHUVHJXLWH� GDOOD� QRUPD�
DQWLIURGH��PLJOLRUDQGR�O¶RSHUDWLYLWj�GHOO¶LQWHUD�SURFHGXUD�GL�PRQLWRUDJJLR�VL�DYUDQQR�PLQRUL�
RQHUL�DPPLQLVWUDWLYL�SHU�OR�6WDWR�H�XQD�HIIHWWLYD�VHPSOLILFD]LRQH�SHU�O¶DWWLYLWj�GHOOH�LPSUHVH�
&RQ� OH� OHWWHUH� F���G�� HG�H���GHO� FRPPD���� LQILQH�� VL� LQWHQGH�GLIIHULUH� DO����GLFHPEUH�������
VHPSUH�D� FDXVD�GHOOD�SUHGHWWD� VLWXD]LRQH�HPHUJHQ]LDOH�� L� WHUPLQL� DWWXDWLYL�GHOOH�GLVSRVL]LRQL�
SUHYLVWH�GDJOL�DUWLFROL��������H����GHO�SUHGHWWR�GHFUHWR�OHJJH�Q�����������
,Q�SDUWLFRODUH� FRQ� LO�FRPPD���� OHWWHUD� F�� VL� LQWHQGH� ULQYLDUH� O¶LQWURGX]LRQH�GHOO¶REEOLJR�� DL�
VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q������������GL�LQVWDOOD]LRQH�REEOLJDWRULD�GHO�VLVWHPD�
,1)2,/�SHU�DOFXQL�GHSRVLWL�GL�SURGRWWL�HQHUJHWLFL�DYHQWL�FDSDFLWj�VXSHULRUH�D�������PF��FRQ�OD�
OHWWHUD� G�� VL� LQWHQGH�� LQYHFH�� GLIIHULUH� LO� WHUPLQH� SHU� O¶LQWURGX]LRQH� GHOO¶REEOLJR�� DL� VHQVL�
GHOO¶DUWLFROR����GHO�PHGHVLPR�GHFUHWR�OHJJH��GL�SUHVHQWD]LRQH��LQ�IRUPD�WHOHPDWLFD�GHO�'$6��
GRFXPHQWR�GL�DFFRPSDJQDPHQWR�UHODWLYR�DO�WUDVIHULPHQWR�GHL�SURGRWWL�DVVRJJHWWDWL�DG�DFFLVD��
,QILQH� FRQ� OD� OHWWHUD� H�� GHO� FRPPD� ��� VL� LQWHQGH� GLIIHULUH� LO� WHUPLQH� SHU� O¶DGR]LRQH� GHO�
SURYYHGLPHQWR� GHOO¶$'0� SUHYLVWR� GDOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� LQ� SDUROD�� FKH� GHYH�
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VWDELOLUH�WHPSL�H�PRGDOLWj�SHU�OD�WUDVPLVVLRQH��DOOD�PHGHVLPD�$'0��GHL�GDWL��LQHUHQWL�O¶HQHUJLD�
HOHWWULFD� H� LO� JDV�QDWXUDOH� WUDVSRUWDWL� GD�SDUWH�GHL� VRJJHWWL� YHWWRULDQWL� H� GL� TXHOOL� UHODWLYL� DOOH�
IDWWXUD]LRQL� DL� FRQVXPDWRUL� ILQDOL�� GHL�PHGHVLPL� SURGRWWL�� GD� SDUWH� GHL� VRJJHWWL� REEOLJDWL� DO�
SDJDPHQWR�GHOO¶DFFLVD�VXOO¶HQHUJLD�HOHWWULFD�H�VXO�JDV��
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$UW����
5LPHVVLRQH�LQ�WHUPLQL�SHU�L�YHUVDPHQWL�LQ�PDWHULD�GL�DFFLVD

��� 3HU� L� SURGRWWL� HQHUJHWLFL� LPPHVVL� LQ� FRQVXPR� QHO� PHVH� GL� PDU]R� GHOO¶DQQR� ������ L�
SDJDPHQWL� GHOO
DFFLVD�� GD� HIIHWWXDUVL� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� WHVWR� XQLFR�
DSSURYDWR�FRQ� LO�GHFUHWR� OHJLVODWLYR����RWWREUH�������Q������� VRQR�FRQVLGHUDWL� WHPSHVWLYL� VH�
HIIHWWXDWL�HQWUR�LO�JLRUQR����GHO�PHVH�GL�PDJJLR�������VXL�PHGHVLPL�SDJDPHQWL��VH�HIIHWWXDWL�
HQWUR� OD� SUHGHWWD� GDWD� GHO� ��� PDJJLR�� QRQ� VL� DSSOLFDQR� OH� VDQ]LRQL� H� O
LQGHQQLWj� GL� PRUD�
SUHYLVWH�SHU�LO�ULWDUGDWR�SDJDPHQWR�

5HOD]LRQH�LOOXVWUDWLYD
/D�GLVSRVL]LRQH�� LQ� UHOD]LRQH�DOOD�JUDYH�VLWXD]LRQH�HPHUJHQ]LDOH�GHULYDQWH�GDOOD�GLIIXVLRQH�
GHO�YLUXV�&29,'�����LQWHQGH�QRQ�VDQ]LRQDUH�L�VRJJHWWL�REEOLJDWL�FKH�DEELDQR�HIIHWWXDWR��SHU�
LO� SDJDPHQWR� GHOO¶DFFLVD� GRYXWD� VXL� SURGRWWL� HQHUJHWLFL� LPPHVVL� LQ� FRQVXPR� QHO� PHVH� GL�
PDU]R� ������ YHUVDPHQWL� LQ� ULWDUGR� ULVSHWWR� DOOD� SUHYLVWD� VFDGHQ]D� GHO� ��� DSULOH�� ,� SUHGHWWL�
SDJDPHQWL�VDUDQQR�FRQVLGHUDWL�UHJRODUL�VH�HIIHWWXDWL�HQWUR�OD�GDWD�GHO����PDJJLR�������
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�SDJDPHQWL�GHOO¶DFFLVD�VXL�SURGRWWL�HQHUJHWLFL

��� ,Q� FRQVLGHUD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� GHULYDQWH� GDOOD� GLIIXVLRQH� GHO� &29,'����� L�
SDJDPHQWL�GHOO¶DFFLVD�VXL�SURGRWWL�HQHUJHWLFL�LPPHVVL�LQ�FRQVXPR�QHL�PHVL�GL�DSULOH��PDJJLR��
JLXJQR�� OXJOLR� H� DJRVWR� GHOO¶DQQR� ����� SRVVRQR� HVVHUH� HIIHWWXDWL�� DOOH� VFDGHQ]H� SUHYLVWH�
GHOO¶DUWLFROR����FRPPD����GHO�WHVWR�XQLFR�DSSURYDWR�FRQ�LO�GHFUHWR�OHJLVODWLYR����RWWREUH�������
Q�� ����� QHOOD� PLVXUD� GHOO¶RWWDQWD� SHU� FHQWR�� D� WLWROR� GL� DFFRQWR�� GHJOL� LPSRUWL� GRYXWL� DOOH�
PHGHVLPH� VFDGHQ]H�� LQ� WDO� FDVR�� LO� YHUVDPHQWR� GHO� VDOGR� GHOOH� VRPPH� GRYXWH� q� HIIHWWXDWR�
HQWUR�LO�WHUPLQH�GHO����QRYHPEUH�������VHQ]D�LO�SDJDPHQWR�GL�LQWHUHVVL��

5HOD]LRQH�LOOXVWUDWLYD
/¶DUWLFROR����FRPPD����GHO�WHVWR�XQLFR�DSSURYDWR�FRQ�LO�GHFUHWR�OHJLVODWLYR����RWWREUH�������
Q������� �WHVWR�XQLFR�GHOOH�DFFLVH��SUHYHGH�FKH� O¶DFFLVD�VXL�SURGRWWL�HQHUJHWLFL�GHEED�HVVHUH�
SDJDWD� LQ� UHOD]LRQH� DO� TXDQWLWDWLYR� GHL� PHGHVLPL� SURGRWWL� LPPHVVR� LQ� FRQVXPR� QHO� PHVH�
VRODUH� SUHFHGHQWH�� ,Q� WDOH� FRQWHVWR�� LQ� UHOD]LRQH� DO� SHULRGR� GL� JUDYH� HPHUJHQ]D� QD]LRQDOH�
GHULYDQWH�GDOOD�GLIIXVLRQH�GHO�&29,'�����OD�GLVSRVL]LRQH�LQ�LOOXVWUD]LRQH�GLVSRQH�FKH�SHU�L�
VROL�PHVL�GL�DSULOH��PDJJLR��JLXJQR�� OXJOLR�H�DJRVWR�GHOO¶DQQR������� L� VRJJHWWL�REEOLJDWL�DO�
SDJDPHQWR�GHO�WULEXWR�LQ�TXHVWLRQH�SRVVDQR�HIIHWWXDUH��HQWUR�OH�SUHYLVWH�VFDGHQ]H�H�D�WLWROR�GL�
DFFRQWR��L�VXGGHWWL�SDJDPHQWL�QHOOD�PLVXUD�GHOO¶RWWDQWD�SHU�FHQWR�GHOOH�VRPPH�FKH�VDUHEEHUR�
GRYXWH��/D�UHVWDQWH�SDUWH�GHOOH�VRPPH�GRYXWH�VDUj�YHUVDWD�FXPXODWLYDPHQWH�HQWUR�LO�WHUPLQH�
GHO� ��� QRYHPEUH� ������ XQLWDPHQWH� DOO¶DFFLVD� GRYXWD� SHU� L� SURGRWWL� HQHUJHWLFL� LPPHVVL� LQ�
FRQVXPR�QHO�PHVH�GL�RWWREUH�
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$UW����
'LIIHULPHQWR�GHOO¶HIILFDFLD�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LPSRVWD�VXO�FRQVXPR�GHL�
PDQXIDWWL�FRQ�VLQJROR�LPSLHJR�H�GL�LPSRVWD�VXO�FRQVXPR�GHOOH�EHYDQGH�HGXOFRUDWH

��� $OO¶DUWLFROR� �� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL�

D� DO�FRPPD������OH�SDUROH�´�GDO�SULPR�JLRUQR�GHO�VHFRQGR�PHVH�VXFFHVVLYR�DOOD�
GDWD�GL�SXEEOLFD]LRQH�GHO�SURYYHGLPHQWR�GL�FXL�DO�FRPPD����´�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��³GDO����JHQQDLR�����´�
E���DO�FRPPD������OH�SDUROH�´�GDO�SULPR�JLRUQR�GHO�VHFRQGR�PHVH���VXFFHVVLYR���DOOD�
SXEEOLFD]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³GDO�
���JHQQDLR�����´��

5HOD]LRQH�LOOXVWUDWLYD
&RQ�O¶DUWLFROR�LQ�LOOXVWUD]LRQH��VL�LQWHQGH�GLIIHULUH�O¶HIILFDFLD�GL�DOFXQH�GLVSRVL]LRQL�FRQWHQXWH�
QHOOD�OHJJH����GLFHPEUH�������Q�������UHFDQWH�GLVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�GL�
SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�ILQDQ]LDULR������
,Q�SDUWLFRODUH��FRQ�LO�FRPPD����OHWWHUD�D���GHOO¶DUWLFROR�LQ�LOOXVWUD]LRQH��VL�LQWHQGH�GLIIHULUH��DO�
��� JHQQDLR� ������ O¶HIILFDFLD� GHOOH� GLVSRVL]LRQL� LVWLWXWLYH� GHOO¶LPSRVWD� VXO� FRQVXPR� GHL�
PDQXIDWWL�FRQ�VLQJROR�LPSLHJR��0$&6,��PHQWUH��FRQ�LO�FRPPD����OHWWHUD�E���VL�SURYYHGH�D�
ULQYLDUH� DOOD� PHGHVLPD� GDWD� OD� GHFRUUHQ]D� GHOO¶HIILFDFLD� GHOOH� QRUPH� FKH� LQWURGXFRQR� H�
GLVFLSOLQDQR�O¶LPSRVWD�VXO�FRQVXPR�GHOOH�EHYDQGH�HGXOFRUDWH��
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7UDWWDPHQWR�ILVFDOH�GHL�UHQGLPHQWL�GHO��%XRQR�,QVLHPH�

���1RQ�VRQR�VRJJHWWL�D�LPSRVL]LRQH�JOL�LQWHUHVVL�H�DOWUL�SURYHQWL��GL�FXL�DOO
DUWLFROR�����FRPPD�
���GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���GLFHPEUH�������Q�������GHULYDQWL�GDL�EXRQL� IUXWWLIHUL�SRVWDOL�HPHVVL��GD�&DVVD�'HSRVLWL�H�
3UHVWLWL� 63$�� DO� ILQH� GL� DIIURQWDUH� O
HPHUJHQ]D� VDQLWDULD� FDXVDWD� GDOOD� GLIIXVLRQH� GHO� YLUXV�
&RYLG�����GHQRPLQDWL��%XRQR�,QVLHPH��

5HOD]LRQH�LOOXVWUDWLYD
/
DUWLFROR�HVHQWD�GDOOH� LPSRVWH�VXL� UHGGLWL�JOL� LQWHUHVVL�GHL�EXRQL�SRVWDOL�GHQRPLQDWL� �%XRQR�
,QVLHPH��HPHVVL�GD�&DVVD�'HSRVLWL�H�3UHVWLWL�63$��DL�VHQVL�GHOO
DUW�����FRPPD����OHWW��D���GHO�
'/�Q������GHO�������DO�ILQH�GL�VRVWHQHUH�LO�VLVWHPD�3DHVH�QHOO¶DIIURQWDUH�O
HPHUJHQ]D�VDQLWDULD�
FDXVDWD�GDOOD�GLIIXVLRQH�GHO�YLUXV�&RYLG�����
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$UW����
0RGLILFKH�DOOD�GLVFLSOLQD�GHOO¶,9$)(�SHU�L�VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�ILVLFKH

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH���GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����GLFHPEUH�������Q�������LO�FRPPD����q�PRGLILFDWR�QHO�PRGR�VHJXHQWH�
D��DO�VHFRQGR�SHULRGR��GRSR�OH�SDUROH��³GDOO¶DUWLFROR�����FRPPD���ELV�´��OH�SDUROH��³OHWWHUD�D�´��
VRQR�VRVWLWXLWH�GDOOH�SDUROH��³OHWWHUH�D��H�E�´�
E��GRSR�LO�VHFRQGR�SHULRGR�q�DJJLXQWR�LO�VHJXHQWH��³3HU�L�VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�ILVLFKH�
O¶LPSRVWD�q�GRYXWD�QHOOD�PLVXUD�PDVVLPD�GL�HXUR��������´�

5HOD]LRQH�LOOXVWUDWLYD
/D� OHJJH� Q�� ���� GHO� ����� �OHJJH� GL� ELODQFLR� SHU� LO� ������� DOO¶DUW�� ��� FRPPL� ���� H� ����� KD�
PRGLILFDWR�O¶DPELWR�VRJJHWWLYR�GL�DSSOLFD]LRQH�GHOO¶LPSRVWD�VXO�YDORUH�GHL�SURGRWWL�ILQDQ]LDUL�
GHWHQXWL�DOO¶HVWHUR��,9$)(��GD�VRJJHWWL�UHVLGHQWL�QHO�WHUULWRULR�GHOOR�6WDWR��,Q�SDUWLFRODUH��WDOH�
DPELWR�q�VWDWR�HVWHVR�DL�VRJJHWWL�WHQXWL�DO�ULVSHWWR�GHJOL�REEOLJKL�GL�PRQLWRUDJJLR�GL�FXL�DOO¶DUW��
���FRPPD����GHO�'�/��Q������GHO�������UHVLGHQWL�LQ�,WDOLD��RYYHUR�DJOL�HQWL�QRQ�FRPPHUFLDOL�H�
DOOH� VRFLHWj� VHPSOLFL� HG� HTXLSDUDWH� DL� VHQVL� GHOO¶DUW�� �� GHO� 78,5� FKH� GHWHQJRQR� DWWLYLWj� GL�
QDWXUD�ILQDQ]LDULD�DOO¶HVWHUR��$�GHFRUUHUH�GDO�������TXLQGL��VRQR�VRJJHWWL�DOO¶,9$)(��ROWUH�DOOH�
SHUVRQH�ILVLFKH��DQFKH�JOL�HQWL�QRQ�FRPPHUFLDOL�H�OH�VRFLHWj�VHPSOLFL�HG�HTXLSDUDWH�UHVLGHQWL�
FKH�GHWHQJRQR�DWWLYLWj�ILQDQ]LDULH�DOO¶HVWHUR�
$O�ILQH�GL�XQLIRUPDUH��LO�WUDWWDPHQWR�SUHYLVWR��SHU�L�FRQWL�FRUUHQWL�H�L�OLEUHWWL�GL�ULVSDUPLR�GHL�
VRJJHWWL� GLYHUVL� GDOOH� SHUVRQH� ILVLFKH�� DL� ILQL� GHOO¶,9$)(�� D� TXHOOR� SUHYLVWR� SHU� JOL� VWHVVL�
VRJJHWWL��DL�ILQL�GHOO¶LPSRVWD�GL�EROOR��FRQ�OD�SURSRVWD�LQ�FRPPHQWR�VL�LQWHQGH�DSSRUWDUH�XQD�
GXSOLFH�PRGLILFD�DO�FRPPD�����GHOO¶DUW�����GHO�'�/��Q������GHO�������
FRQ� OD� OHWW��D��VL�VWDELOLVFH� OD�PLVXUD�±�SDUL�D�TXHOOD�GHOO¶LPSRVWD�GL�EROOR������HXUR�VX�EDVH�
DQQXD�� �� LQ� FXL� VL� DSSOLFD� O¶,9$)(� VXL� FRQWL� FRUUHQWL� H� L� OLEUHWWL� GL� ULVSDUPLR� GHL� VRJJHWWL�
GLYHUVL�GDOOH�SHUVRQH�ILVLFKH�
FRQ�OD�OHWW��E���LQYHFH��VL�VWDELOLVFH�OD�PLVXUD�PDVVLPD�GHOO¶LPSRVWD�GRYXWD�GDL�VRJJHWWL�GLYHUVL�
GDOOH�SHUVRQH�ILVLFKH�LQ�PLVXUD�SDUL�D�TXHOOD�SUHYLVWD�SHU�O¶LPSRVWD�GL�EROOR���������HXUR���
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$UW����
&UHGLWR�G
LPSRVWD�SHU�OD�VDQLILFD]LRQH�GHJOL�DPELHQWL�GL�ODYRUR�QRQFKp�LQWHUYHQWL�GL�

ILQDQ]LDPHQWR�GHOO¶,1$,/��LQ�DWWHVD�GL�ULIRUPXOD]LRQH�
���$O�ILQH�GL�LQFHQWLYDUH�O
DGR]LRQH�GL�PLVXUH�GLUHWWH�DG�HYLWDUH�LO�FRQWDJLR�GHO�YLUXV�&29,'�
��� QHL� OXRJKL� GL� ODYRUR�� DL� VRJJHWWL� HVHUFHQWL� DWWLYLWj� G
LPSUHVD�� DUWH� R� SURIHVVLRQH�� DOOH�
DVVRFLD]LRQL�� DOOH� IRQGD]LRQL� H� DJOL� DOWUL� HQWL� SULYDWL�� FRPSUHVL� JOL� HQWL� GHO� 7HU]R� GHO�
VHWWRUH�� q� ULFRQRVFLXWR� XQ� FUHGLWR� G
LPSRVWD� LQ� PLVXUD� SDUL� DO� ��� SHU� FHQWR� GHOOH� VSHVH�
VRVWHQXWH�QHO������SHU� OD� VDQLILFD]LRQH�GHJOL�DPELHQWL�GL� ODYRUR�H�GHJOL� VWUXPHQWL�XWLOL]]DWL�
QHOO¶DPELWR� GHOO¶DWWLYLWj� ODYRUDWLYD�� FRPSUHVL� L� EHQL� GL� WHU]L� H� TXHOOL� FRQFHVVL� LQ� XVR� D�
WHU]L��QRQFKp�SHU�O
DFTXLVWR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�H�GL�DOWUL�GLVSRVLWLYL�DWWL�D�
JDUDQWLUH�OD�VDOXWH�GHL�ODYRUDWRUL�H�GHJOL�XWHQWL��,O�FUHGLWR�G¶LPSRVWD�VSHWWD�ILQR�DG�XQ�PDVVLPR�
GL��������HXUR�SHU�FLDVFXQ�EHQHILFLDULR�
��� ,O� FUHGLWR�G
LPSRVWD�q�XWLOL]]DELOH�HVFOXVLYDPHQWH� LQ�FRPSHQVD]LRQH�� DL� VHQVL�GHOO
DUWLFROR�
���GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������1RQ�VL�DSSOLFDQR�L�OLPLWL�GL�FXL�DOO
DUWLFROR����
FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� GL� FXL� DOO
DUWLFROR� ��� GHOOD� OHJJH� ���
GLFHPEUH�������Q�������,O�FUHGLWR�G
LPSRVWD�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�ILQL�
GHOOH� LPSRVWH� VXL� UHGGLWL� H� GHO� YDORUH� GHOOD� SURGX]LRQH� DL� ILQL� GHOO
LPSRVWD� UHJLRQDOH� VXOOH�
DWWLYLWj�SURGXWWLYH�H�QRQ�ULOHYD�DL�ILQL�GHO�UDSSRUWR�GL�FXL�DJOL�DUWLFROL����H������FRPPD����GHO�
WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������
��� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR�
GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GD�DGRWWDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR�OHJJH��VRQR�VWDELOLWL�L�FULWHUL�H�OH�PRGDOLWj�GL�DSSOLFD]LRQH�H�GL�IUXL]LRQH�GHO�
FUHGLWR�G
LPSRVWD�DQFKH�DO�ILQH�GL�DVVLFXUDUH�LO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�FRPPD���
���/¶DUWLFROR����GHO� FLWDWR�GHFUHWR�OHJJH�Q�����GHO������� H� O¶DUWLFROR����GHO�GHFUHWR�OHJJH���
DSULOH� ������ Q�� ���� VRQR� DEURJDWL�� /H� UHODWLYH� ULVRUVH� VRQR� GHVWLQDWH� DO� FUHGLWR� G¶LPSRVWD�
SUHYLVWR�GDO�SUHVHQWH�DUWLFROR�
���$JOL�RQHUL�GHULYDQWL�GDL�FRPPL�GD���D����SDUL�D�����PLOLRQL�GL�HXUR�SHU� O
DQQR������FKH�
FRVWLWXLVFRQR�OLPLWH�GL�VSHVD��VL�SURYYHGH�«����D�FXUD�GL�5*6��
���$O�ILQH�GL�IDYRULUH�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�3URWRFROOR�GL�UHJRODPHQWD]LRQH�
GHOOH� PLVXUH� SHU� LO� FRQWHQLPHQWR� HG� LO� FRQWUDVWR� GHOOD� GLIIXVLRQH� GHO� YLUXV� &RYLG���� QHJOL�
DPELHQWL�GL�ODYRUR��FRQGLYLVR�GDO�*RYHUQR�H�GDOOH�3DUWL�VRFLDOL�LQ�GDWD����PDU]R�������FRPH�
LQWHJUDWR� LO� ��� DSULOH� ������ O¶,VWLWXWR� QD]LRQDOH� SHU� O¶DVVLFXUD]LRQH� FRQWUR� JOL� LQIRUWXQL� VXO�
ODYRUR� �,QDLO�� SURPXRYH� LQWHUYHQWL� VWUDRUGLQDUL� GHVWLQDWL� DOOH� LPSUHVH�� DQFKH� LQGLYLGXDOL�� �
LVFULWWH�DO�5HJLVWUR�GHOOH�LPSUHVH�R�DOO¶$OER�GHOOH�LPSUHVH�DUWLJLDQH�HG�DOOH�LPSUHVH�VRFLDOL�GL�
FXL� DO� GHFUHWR� OHJLVODWLYR� �� OXJOLR� ����� Q�� ����� FRPH�PRGLILFDWR� GDO� GHFUHWR� OHJLVODWLYR� ���
OXJOLR������Q������LVFULWWH�DO�5HJLVWUR�GHOOH�LPSUHVH��FKH�KDQQR�LQWURGRWWR�QHL�OXRJKL�GL�ODYRUR��
VXFFHVVLYDPHQWH� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� �
LQWHUYHQWL�SHU�OD�ULGX]LRQH�GHO�ULVFKLR�GL�FRQWDJLR�ULHQWUDQWL�QHOOH�VHJXHQWL�FDWHJRULH�

� PLVXUH�SHU�O¶LVRODPHQWR�R�LO�GLVWDQ]LDPHQWR�GHL�ODYRUDWRUL�EDVDWH�VX�PRGLILFKH�
GHJOL�DPELHQWL�GL�ODYRUR�

� PLVXUH� SHU� LO� GLVWDQ]LDPHQWR� GHL� ODYRUDWRUL� EDVDWH� VXOO¶XWLOL]]R� GL� GLVSRVLWLYL�
HOHWWURQLFL�H�VHQVRULVWLFD�

� PLVXUH�SHU�O¶LVRODPHQWR�R�LO�GLVWDQ]LDPHQWR�GHL�ODYRUDWRUL�ULVSHWWR�DJOL�XWHQWL�
HVWHUQL�H�ULVSHWWR�DJOL�DGGHWWL�GL�D]LHQGH�WHU]H�IRUQLWULFL�GL�EHQL�H�VHUYL]L�
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� GLVSRVLWLYL� SHU� OD� VDQLILFD]LRQH� H� VLVWHPL� H� VWUXPHQWD]LRQH� SHU� LO� FRQWUROOR�
GHJOL�DFFHVVL�QHL�OXRJKL�GL�ODYRUR�XWLOL�D�ULOHYDUH�DOFXQL�SDUDPHWUL�LQGLFDWRUL�GL�
XQ�SRVVLELOH�VWDWR�GL�FRQWDJLR

� GLVSRVLWLYL�HG�DOWUL�VWUXPHQWL�GL�SURWH]LRQH�LQGLYLGXDOH�
���$O�ILQDQ]LDPHQWR�GHOOH�LQL]LDWLYH�GL�FXL�DO�SUHVHQWH�DUWLFROR��IDWWL�VDOYL�JOL�LQWHUYHQWL�GL�FXL�
DOO¶DUWLFROR� ��� FRPPL� ���� H� VHJXHQWL�� GHOOD� OHJJH� ��� GLFHPEUH� ����� Q�� ���� H� VXFFHVVLYH�
PRGLILFD]LRQL��VRQR�GHVWLQDWH�OH�ULVRUVH�JLj�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�UHODWLYH�DO�EDQGR�
,VL� ����� HG� DOOR� VWDQ]LDPHQWR� ����� SHU� LO� ILQDQ]LDPHQWR� GHL� SURJHWWL� GL� FXL� DOO¶DUWLFROR� ����
FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ Q�� ���� H� VXFFHVVLYH�PRGLILFD]LRQL�� SHU� XQ�
LPSRUWR�FRPSOHVVLYR�SDUL�DG�HXUR�����PLOLRQL�
��� ,� ILQDQ]LDPHQWL� GHOOH� LQL]LDWLYH� GL� FXL� DO� SUHVHQWH� DUWLFROR� ULHQWUDQR� QHOO¶DPELWR� GL�
DSSOLFD]LRQH�GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO����PDU]R�����±&�������
�����ILQDO� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD�
QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&RYLG������FRPH�PRGLILFDWD�H�LQWHJUDWD�GDOOD�&RPXQLFD]LRQH�GHOOD�
&RPPLVVLRQH� GHO� �� DSULOH� �����&������� �����ILQDO�� /¶LPSRUWR� PDVVLPR� FRQFHGLELOH�
PHGLDQWH�JOL�LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�SDUL�DG�HXUR������������TXLQGLFLPLOD�����
SHU�OH�LPSUHVH�GL�FXL�DO�FRPPD���ILQR�D���GLSHQGHQWL��HXUR������������FLQTXDQWDPLOD�����SHU�
OH� LPSUHVH�GL�FXL�DO�FRPPD���GD����D����GLSHQGHQWL��HXUR�������������FHQWRPLOD�����SHU� OH�
LPSUHVH� GL� FXL� DO� FRPPD� �� FRQ� SL�� GL� ��� GLSHQGHQWL�� ,� ILQDQ]LDPHQWL� VRQR� FRQFHVVL� FRQ�
SURFHGXUD�DXWRPDWLFD��DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������
���*OL�LQWHUYHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�LQFRPSDWLELOL�FRQ�JOL�DOWUL�EHQHILFL��DQFKH�GL�
QDWXUD�ILVFDOH��DYHQWL�DG�RJJHWWR�L�PHGHVLPL�FRVWL�DPPLVVLELOL�
����&RQVHJXHQWHPHQWH� q� UHYRFDWR� LO� EDQGR�GL� ILQDQ]LDPHQWR� ,6,� ������ JLj� SXEEOLFDWR� QHOOD�
*85,��SDUWH�SULPD��VHULH�JHQHUDOH�Q�����GHO����GLFHPEUH������
����$OO¶DWWXD]LRQH�GHJOL�LQWHUYHQWL�ILQDQ]LDUL�GL�FXL�DL�FRPPL�GD���D����HG�DOO¶HURJD]LRQH�GHOOH�
UHODWLYH�SURYYLGHQ]H�SURYYHGH�FRQ�OH�SURSULH�VWUXWWXUH�,QYLWDOLD�6�S�$�

5HOD]LRQH�LOOXVWUDWLYD
&RPPL�GD���D����6L�ULFRQRVFH�LQ�IDYRUH�GHJOL�HVHUFHQWL�DWWLYLWj�G¶LPSUHVD��DUWH�R�SURIHVVLRQH��
QRQFKp�LQ�IDYRUH�GL�WXWWL�JOL�DOWUL�HQWL�GL�QDWXUD�SULYDWD��TXDOL��DG�HVHPSLR��IRQGD]LRQL��
DVVRFLD]LRQL�� HQWL� QRQ� FRPPHUFLDOL�� HQWL� GHO� 7HU]R� VHWWRUH�� DVVRFLD]LRQL� VSRUWLYH�
GLOHWWDQWLVWLFKH��DVVRFLD]LRQL�GL�FDWHJRULD���XQ�FUHGLWR�G¶LPSRVWD�ILQDOL]]DWR�D�LQFHQWLYDUH�OD�
VDQLILFD]LRQH�GHJOL�DPELHQWL�GL� ODYRUR�H� O¶DFTXLVWR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�QHL� OXRJKL�GL�
ODYRUR��TXDOH�PLVXUD�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�GHO�YLUXV�&29,'����
,Q� SDUWLFRODUH� ±� DL� VHQVL� GHO� FRPPD� �� ±� LO� FUHGLWR� G
LPSRVWD� q� DWWULEXLWR� SHU� OH� VSHVH� GL�
VDQLILFD]LRQH� GHJOL� DPELHQWL� GL� ODYRUR�� GHJOL� VWUXPHQWL� XWLOL]]DWL� QHOO¶DPELWR� GHOO¶DWWLYLWj�
ODYRUDWLYD�� FRPSUHVL� L� EHQL�GL� WHU]L� H� TXHOOL� FRQFHVVL� LQ� FRPRGDWR�G¶XVR�� FRQFHVVLRQH� R�
GRWD]LRQH�D�VRJJHWWL�WHU]L�
,O� FUHGLWR�G¶LPSRVWD� q� DOWUHVu� ULFRQRVFLXWR�SHU� O¶DFTXLVWR� GL� GLVSRVLWLYL� DWWL� D� SURWHJJHUH� L�
ODYRUDWRUL�GDOO
HVSRVL]LRQH�DFFLGHQWDOH�DG�DJHQWL�ELRORJLFL�H�D�JDUDQWLUH�� LQ� OLQHD�JHQHUDOH�� OD�
VDOXWH�GHL�ODYRUDWRUL�H�GHJOL�XWHQWL��ULHQWUDQR��SHUWDQWR��QHOO¶DPELWR�RJJHWWLYR�GL�DSSOLFD]LRQH�
GHOOD�PLVXUD�OH�VSHVH�VRVWHQXWH��FRPSUHVL�JOL�HYHQWXDOL�FRVWL�GL�LQVWDOOD]LRQH��SHU�L�GLVSRVLWLYL�
GL� SURWH]LRQH� LQGLYLGXDOH� �TXDOL�� DG� HVHPSLR�� PDVFKHULQH�� JXDQWL�� YLVLHUH� GL� SURWH]LRQH� H�
RFFKLDOL�SURWHWWLYL��WXWH�GL�SURWH]LRQH�H�FDO]DUL���L�GHWHUJHQWL�PDQL�H�L�GLVLQIHWWDQWL��RYYHUR�DOWUL�
GLVSRVLWLYL� GL� VLFXUH]]D� DWWL� D� SURWHJJHUH� OD� VDOXWH� GHL� ODYRUDWRUL� H� GHJOL� XWHQWL� �TXDOL�� DG�
HVHPSLR�� WHUPRPHWUL�� WHUPRVFDQQHU�� WDSSHWL� R� YDVFKHWWH� GHFRQWDPLQDQWL� H� LJLHQL]]DQWL�� R� D�
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JDUDQWLUH� OD� GLVWDQ]D� GL� VLFXUH]]D� LQWHUSHUVRQDOH� �TXDOL�� DG� HVHPSLR�� EDUULHUH� H� SDQQHOOL�
SURWHWWLYL��
,O� FUHGLWR�G¶LPSRVWD� q� DWWULEXLWR� D� FLDVFXQ�EHQHILFLDULR�� ILQR� DOO¶LPSRUWR�PDVVLPR�GL� �������
HXUR��QHOOD�PLVXUD�GHO����SHU�FHQWR�GHOOH�VSHVH�VRVWHQXWH�ILQR�DO����GLFHPEUH������
,O�FRPPD���SUHYHGH�FKH�LO�FUHGLWR�G¶LPSRVWD�q�XWLOL]]DELOH�HVFOXVLYDPHQWH�LQ�FRPSHQVD]LRQH�
FRQ�PRGHOOR�)����VHQ]D�O¶DSSOLFD]LRQH�GHL�OLPLWL�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH�
���GLFHPEUH�������Q�������H�GL�FXL�DOO
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q������
,O�FUHGLWR�G
LPSRVWD�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�ILQL�GHOOH�LPSRVWH�VXL�UHGGLWL�H�
GHO�YDORUH�GHOOD�SURGX]LRQH�DL�ILQL�GHOO
LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH�H�QRQ�ULOHYD�
DL�ILQL�GHO�UDSSRUWR�GL�FXL�DJOL�DUWLFROL����H������FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������
,O�FRPPD���GHPDQGD�DG�XQ�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GL�FRQFHUWR�FRQ�LO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GD�DGRWWDUVL�HQWUR�WUHQWD�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�
GHO� GHFUHWR�OHJJH�� OD� GHILQL]LRQH�GHOOH� GLVSRVL]LRQL� DSSOLFDWLYH�QHFHVVDULH�� DQFKH� DO� ILQH�GHO�
ULVSHWWR�GHO�OLPLWH�GL�VSHVD�SDUL�D�����PLOLRQL�GL�HXUR�SHU�O
DQQR������
,O�FRPPD���DEURJD�O¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����GHO������H�O¶DUWLFROR����GHO�GHFUHWR�
OHJJH�Q�����GHO�������GHVWLQDQGR�OH�UHODWLYH�ULVRUVH�DOOD�FRSHUWXUD�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�
QHOO¶DUWLFROR�LQ�HVDPH�
,QILQH��LO�FRPPD���UHFD�OD�FRSHUWXUD�ILQDQ]LDULD�GHOOD�GLVSRVL]LRQH��SDUL�D�����PLOLRQL�GL�HXUR�
SHU�LO�������FKH�RSHUD�TXDOH�WHWWR�GL�VSHVD�
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�JLXVWL]LD�WULEXWDULH�H�FRQWULEXWR�XQLILFDWR

�� $OO¶DUW�� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH�������Q������GRSR�LO�FRPPD����q�DJJLXQWR�LO�VHJXHQWH�FRPPD��³��
ELV�� 'DOO¶�� PDU]R� DO� ��� PDJJLR� ����� q� VRVSHVR� LO� WHUPLQH� SHU� LO� FRPSXWR� GHOOH�
VDQ]LRQL� GL� FXL� DOO¶DUWLFROR� ��� H� LO� WHUPLQH� GL� FXL� DOO¶DUWLFROR� ���� GHO� GHFUHWR� GHO�
3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� PDJJLR� ������ Q�� ����� SHU� LO� PDQFDWR� R� ULWDUGDWR�
SDJDPHQWR�GHO�FRQWULEXWR�XQLILFDWR�´

�� $O�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH���DSULOH�������Q������OH�SDUROH�³GL�FXL�
DOO¶DUWLFROR� ���� FRPPD� ��´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL� ³GL� FXL� DOO¶DUWLFROR� ����
FRPPD���´�

�� ,O�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR�GDOOD�
OHJJH� ��� GLFHPEUH� ������ Q�� ����� q� VRVWLWXLWR� GDO� VHJXHQWH�� ³��� /D� SDUWHFLSD]LRQH�
DOO¶XGLHQ]D�GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR� OHJLVODWLYR����GLFHPEUH�������Q��
�����SXz�DYYHQLUH�D�GLVWDQ]D�PHGLDQWH�FROOHJDPHQWR�DXGLRYLVLYR�WUD�O¶DXOD�GL�XGLHQ]D�
H� LO� OXRJR� GHO� FROOHJDPHQWR� GD� UHPRWR� GHO� FRQWULEXHQWH�� GHO� GLIHQVRUH�� GHOO¶XIILFLR�
LPSRVLWRUH� H� GHL� VRJJHWWL� GHOOD� ULVFRVVLRQH�� QRQFKp� GHL� JLXGLFL� WULEXWDUL� H� GHO�
SHUVRQDOH� DPPLQLVWUDWLYR� GHOOH� &RPPLVVLRQL� WULEXWDULH�� WDOL� GD� DVVLFXUDUH� OD�
FRQWHVWXDOH��HIIHWWLYD��H�UHFLSURFD�YLVLELOLWj�GHOOH�SHUVRQH�SUHVHQWL�LQ�HQWUDPEL�L�OXRJKL�
H� GL� XGLUH� TXDQWR� YLHQH� GHWWR� GRPLFLOLR�� ,O� OXRJR� GRYH� DYYLHQH� LO� FROOHJDPHQWR� GD�
UHPRWR�q�HTXLSDUDWR�DOO¶DXOD�GL�XGLHQ]D��/D�SDUWHFLSD]LRQH�GD�UHPRWR�DOO¶XGLHQ]D�GL�
FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ����� SXz� HVVHUH�
ULFKLHVWD� GDOOH� SDUWL� SURFHVVXDOL� QHO� ULFRUVR� R� QHO� SULPR� DWWR� GLIHQVLYR� RYYHUR� FRQ�
DSSRVLWD� LVWDQ]D� GD� GHSRVLWDUH� LQ� VHJUHWHULD� H� QRWLILFDUH� DOOH� SDUWL� FRVWLWXLWH� SULPD�
GHOOD� FRPXQLFD]LRQH� GHOO¶DYYLVR� GL� FXL� DOO
DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�
OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ����� &RQ� XQR� R� SL�� SURYYHGLPHQWL� GHO� 'LUHWWRUH�
*HQHUDOH�GHOOH�)LQDQ]H��VHQWLWR�LO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�*LXVWL]LD�7ULEXWDULD��
LO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�H�O¶$JHQ]LD�SHU�O¶,WDOLD�'LJLWDOH��VRQR�
LQGLYLGXDWH�OH�UHJROH�WHFQLFR�RSHUDWLYH�SHU�FRQVHQWLUH�OD�SDUWHFLSD]LRQH�DOO¶XGLHQ]D�D�
GLVWDQ]D�H� OH�&RPPLVVLRQL� WULEXWDULH�SUHVVR�FXL�q�SRVVLELOH�DWWLYDUOD�� ,�JLXGLFL�� VXOOD�
EDVH�GHL�FULWHUL�LQGLYLGXDWL�GDL�3UHVLGHQWL�GHOOH�&RPPLVVLRQL�WULEXWDULH��LQGLYLGXDQR�OH�
FRQWURYHUVLH�SHU�OH�TXDOL�O¶XIILFLR�GL�VHJUHWHULD�q�DXWRUL]]DWR�D�FRPXQLFDUH�DOOH�SDUWL�
OR�VYROJLPHQWR�GHOO¶XGLHQ]D�D�GLVWDQ]D�´

�� ,Q�GHURJD�DO�FULWHULR�SUHYLVWR�GDOO¶DUW������FRPPD�����GHO�GHFUHWR�OHJJH���OXJOLR�������
Q������FRQYHUWLWR�GDOOD� OHJJH���� OXJOLR�������Q������� OD� ULSDUWL]LRQH�GHOOH�VRPPH�GHO�
FRQWULEXWR� XQLILFDWR� WULEXWDULR� SHU� O¶DQQR� ����� DYYLHQH� SHU� FLDVFXQD� &RPPLVVLRQH�
WULEXWDULD�VXOOD�EDVH�GHO�QXPHUR�GHL�JLXGLFL�H�GHO�SHUVRQDOH�LQ�VHUYL]LR�QHOO¶DQQR�����

5HOD]LRQH�LOOXVWUDWLYD
,O�FRPPD���GHO�SUHVHQWH�DUWLFROR�VRVSHQGH�GDOO¶��PDU]R�DO����PDJJLR�������L�WHUPLQL�SUHYLVWL�
SHU� LO� FRPSXWR� GHOOH� VDQ]LRQL� GD� LUURJDUH� SHU� ULWDUGDWR� YHUVDPHQWR� WRWDOH� R� SDU]LDOH� GHO�
FRQWULEXWR� XQLILFDWR� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ���
PDJJLR�������Q�������786*���3HU�LO�PHGHVLPR�SHULRGR�VL�DSSOLFD�OD�VRVSHQVLRQH�GHO�WHUPLQH�
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SUHYLVWR� GDOO¶DUWLFROR� ���� GHO� 786*� LQ� PDWHULD� GL� LQYLWR� DO� SDJDPHQWR� GHO� FRQWULEXWR�
XQLILFDWR��
,O�FRPPD���GHO�SUHVHQWH�DUWLFROR�DSSRUWD�XQD�PRGLILFD�DO�FRPPD���GHOO¶DUWLFROR����DO�ILQH�GL�
FRUUHJJHUH� XQ� UHIXVR� SUHVHQWH� QHOOD� QRUPD� SXEEOLFDWD� LQ� *D]]HWWD� XIILFLDOH�� LQGLFDQGR� LO�
FRUUHWWR� ULIHULPHQWR� DOO¶DUW�� ���� FRPPD� ��� GHO� GHFUHWR� OHJJH� Q�� ��������� LQ� VRVWLWX]LRQH�
GHOO¶HUUDWR�ULIHULPHQWR�DOO¶DUW������FRPPD����GHO�PHGHVLPR�GHFUHWR�
&RQ�LO�FRPPD����YLHQH�LQWHJUDOPHQWH�VRVWLWXLWR�LO�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
Q�����������UHODWLYR�DOOH�SURFHGXUH�GD�VHJXLUH�SHU�OR�VYROJLPHQWR�GHOO¶XGLHQ]D�D�GLVWDQ]D�VLD�
SXEEOLFD�VLD�LQ�FDPHUD�GL�FRQVLJOLR��/D�QXRYD�GLVFLSOLQD�SHUPHWWH�O¶XWLOL]]R�GHO�FROOHJDPHQWR�
GD� UHPRWR� QRQ� VROR� SHU� OH� SDUWL� SURFHVVXDOL� PD� DQFKH� SHU� L� JLXGLFL� H� LO� SHUVRQDOH�
DPPLQLVWUDWLYR��,QROWUH��VROWDQWR�OH�SDUWL�SRVVRQR�ULFKLHGHUH�O¶XGLHQ]D�D�GLVWDQ]D�QHO�ULFRUVR�R�
QHO� SULPR� DWWR� GLIHQVLYR� RYYHUR� FRQ�XQ� DWWR� VXFFHVVLYR� GD� QRWLILFDUVL� DOOH� FRQWURSDUWL��7DOH�
ULFKLHVWD� GHYH� HVVHUH� HIIHWWXDWD� SULPD� GHOOD� FRPXQLFD]LRQH� GHOO¶DYYLVR� GL� WUDWWD]LRQH�
GHOO¶XGLHQ]D�GL�FXL�DOO
DUW������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������
/H�UHJROH�WHFQLFKH�H�O¶LQGLYLGXD]LRQH�GHOOH�&RPPLVVLRQL�WULEXWDULH�SUHVR�OH�TXDOL�q�SRVVLELOH�
DWWLYDUH� O¶XGLHQ]D� D� GLVWDQ]D� VRQR� GHPDQGDWH� DOO¶DGR]LRQH� GL� GHFUHWR� GLUHWWRULDOH� GHO�
'LSDUWLPHQWR�GHOOH� ILQDQ]H�SUHYLD�DFTXLVL]LRQH�GHO�SDUHUH�GHO�*DUDQWH�SHU� OD�SURWH]LRQH�GHL�
GDWL� SHUVRQDOL�� GHO�&RQVLJOLR�GL�3UHVLGHQ]D�GHOOD�*LXVWL]LD� WULEXWDULD� H�GHOO¶$*,'�� ,QILQH�� VL�
SUHYHGH� FKH� L� JLXGLFL� WULEXWDUL�� VXOOD�EDVH�GL� FULWHUL� ILVVDWL� GDL�3UHVLGHQWL� GHOOH�&RPPLVVLRQL�
WULEXWDULH��SRVVRQR�GLVSRUUH�O¶XGLHQ]D�D�GLVWDQ]D�H�TXLQGL�DXWRUL]]DUH�O¶XIILFLR�GL�VHJUHWHULD�D�
FRPXQLFDUH�DOOH�SDUWL�OR�VYROJLPHQWR�GHOO¶XGLHQ]D�FRQ�FROOHJDPHQWR�GD�UHPRWR�
,O�FRPPD���FRQVHQWH�OD�ULSDUWL]LRQH�GHOOH�VRPPH�&87�UHODWLYH�DO�VROR�DQQR�������GHURJDQGR�
DL�FULWHUL�SUHYLVWL�GDO�FRPPD����GHOO¶DUW�����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR�
GDOOD�OHJJH����OXJOLR�������Q�������FKH�LQGLYLGXDQR�OH�&RPPLVVLRQL�WULEXWDULH�F�G��³YLUWXRVH´��
7DOH�UHJROD�DSSDUH�FRHUHQWH�FRQ� OH�GLVSRVL]LRQL�HPHUJHQ]LDOL�FRQWHQXWH�QHO�GHFUHWR� OHJJH�Q��
��������� FKH� KDQQR� GLVSRVWR� OD� VRVSHQVLRQH� GHOOH� XGLHQ]H� QHO� SURFHVVR� WULEXWDULR� H� GHL�
GHSRVLWL� GHL� SURYYHGLPHQWL� JLXULVGL]LRQDOL� D� SDUWLUH� GDO� ��PDU]R� ����� H� ILQR� DOO¶���PDJJLR�
������ 1H� FRQVHJXH� FKH� OD� ULSDUWL]LRQH� GHOOH� VRPPH� ULIHULELOL� DO� FRUUHQWH� DQQR� DYYHUUj�
HVFOXVLYDPHQWH� VXOOD� EDVH� GHO� QXPHUR� GL� JLXGLFL� WULEXWDUL� H� GL� SHUVRQDOH� DPPLQLVWUDWLYR� LQ�
VHUYL]LR�QHOO¶DQQR������
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$UW����
,QFHQWLYL�SHU�JOL�LQYHVWLPHQWL�QHOO¶HFRQRPLD�UHDOH

��� $OO¶DUWLFROR� ���ELV� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL�
FRPPL��
©��ELV��3HU�L�SLDQL�GL�ULVSDUPLR�D�OXQJR�WHUPLQH�FKH��SHU�DOPHQR�L�GXH�WHU]L�GHOO¶DQQR�VRODUH�
GL� GXUDWD� GHO� SLDQR�� LQYHVWDQR� DOPHQR� LO� ���� GHO� YDORUH� FRPSOHVVLYR�� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH��LQ�VWUXPHQWL�ILQDQ]LDUL��DQFKH�QRQ�QHJR]LDWL�LQ�PHUFDWL�UHJRODPHQWDWL�R�LQ�
VLVWHPL�PXOWLODWHUDOL�GL�QHJR]LD]LRQH��HPHVVL�R�VWLSXODWL�FRQ� LPSUHVH�UHVLGHQWL�QHO� WHUULWRULR�
GHOOR�6WDWR�DL�VHQVL�GHOO¶DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�
GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� R� LQ� 6WDWL�PHPEUL� GHOO¶8QLRQH�
HXURSHD� R� LQ� 6WDWL� DGHUHQWL� DOO¶$FFRUGR� VXOOR� 6SD]LR� HFRQRPLFR� HXURSHR� FRQ� VWDELOH�
RUJDQL]]D]LRQH�QHO�WHUULWRULR�GHOOR�6WDWR��GLYHUVH�GD�TXHOOH�LQVHULWH�QHJOL�LQGLFL�)76(�0,%�H�
)76(�0LG�&DS�GHOOD�%RUVD�LWDOLDQD�R�LQ�LQGLFL�HTXLYDOHQWL�GL�DOWUL�PHUFDWL�UHJRODPHQWDWL��LQ�
SUHVWLWL�HURJDWL�DOOH�SUHGHWWH�LPSUHVH�QRQFKp�LQ�FUHGLWL�GHOOH�PHGHVLPH�LPSUHVH��LO�YLQFROR�GL�
FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������q�HOHYDWR�DO�����
��WHU��1HO� FDVR� GL� LQYHVWLPHQWL� TXDOLILFDWL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD������ GHOOD� OHJJH� ���
GLFHPEUH�������Q�������L�YLQFROL�GL�LQYHVWLPHQWR�GL�FXL�DL�FRPPL���H���ELV��

D� GHYRQR� HVVHUH� UDJJLXQWL� HQWUR� OD� GDWD� VSHFLILFDWD� QHO� UHJRODPHQWR� R� QHL� GRFXPHQWL�
FRVWLWXWLYL�GHOO¶RUJDQLVPR�GL�LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR��

E� FHVVDQR� GL� HVVHUH� DSSOLFDWL� TXDQGR� O¶RUJDQLVPR� GL� LQYHVWLPHQWR� LQL]LD� D� YHQGHUH� OH�
DWWLYLWj��LQ�PRGR�GD�ULPERUVDUH�OH�TXRWH�R�OH�D]LRQL�GHJOL�LQYHVWLWRUL��

F� VRQR� WHPSRUDQHDPHQWH� VRVSHVL� TXDQGR� O¶RUJDQLVPR� GL� LQYHVWLPHQWR� UDFFRJOLH�
FDSLWDOH�DJJLXQWLYR�R�ULGXFH�LO�VXR�FDSLWDOH�HVLVWHQWH��SXUFKp�WDOH�VRVSHQVLRQH�QRQ�VLD�
VXSHULRUH�D����PHVL��

��� $OO¶DUWLFROR� �� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL��

D� LO�FRPPD������XOWLPR�SHULRGR��q� VRVWLWXLWR�GDL� VHJXHQWL��©3HU� L�SLDQL�GL� ULVSDUPLR�D�
OXQJR� WHUPLQH� GL� FXL� DOO¶DUWLFROR� ���ELV�� FRPPD���ELV�� GHO� GHFUHWR�OHJJH� ��� RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������JOL�
LQYHVWLWRUL�SRVVRQR�GHVWLQDUH�VRPPH�R�YDORUL�SHU�XQ�LPSRUWR�QRQ�VXSHULRUH�D���������
HXUR�DOO¶DQQR�H�D�����������HXUR�FRPSOHVVLYL��$L�VRJJHWWL�GL�FXL�DL�FRPPL����H����QRQ�
VL�DSSOLFDQR�L�OLPLWL�GL�FXL�DO�SUHVHQWH�FRPPD�ª��

E� LO�FRPPD������SULPR�SHULRGR��q�VRVWLWXLWR�GDO�VHJXHQWH��©&LDVFXQD�SHUVRQD�ILVLFD�GL�
FXL�DO�FRPPD�����SXz�HVVHUH�WLWRODUH�GL�XQ�VROR�SLDQR�GL�ULVSDUPLR�D�OXQJR�WHUPLQH�
FRVWLWXLWR�DL�VHQVL�GHO�FRPPD������H�GL�XQ�VROR�SLDQR�GL�ULVSDUPLR�FRVWLWXLWR�DL�VHQVL�
GHO� ��ELV� GHOO¶���ELV� GHO� GHFUHWR� OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� FLDVFXQ� SLDQR� GL� ULVSDUPLR� D�
OXQJR� WHUPLQH� QRQ� SXz� DYHUH� SL�� GL� XQ� WLWRODUH�� /¶LQWHUPHGLDULR� R� O¶LPSUHVD� GL�
DVVLFXUD]LRQL�SUHVVR� LO�TXDOH� VRQR�FRVWLWXLWL� L�SLDQL��DOO¶DWWR�GHOO¶LQFDULFR�DFTXLVLVFH�
GDO�WLWRODUH�XQ¶DXWRFHUWLILFD]LRQH�FRQ�OD�TXDOH�OR�VWHVVR�GLFKLDUD�GL�QRQ�HVVHUH�WLWRODUH�
GL�XQ�DOWUR�SLDQR�GL�ULVSDUPLR�D�OXQJR�WHUPLQH�FRVWLWXLWR�DL�VHQVL�GHO�FRPPD������R�GL�
XQ�DOWUR�SLDQR�FRVWLWXLWR�DL�VHQVL�GHO�SUHGHWWR�DUW�����ELV��FRPPD���ELV��GHO�G��OJV��Q��
����GHO������ª�´
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5HOD]LRQH�LOOXVWUDWLYD
/¶DUWLFROR�LQWURGXFH�XQD�PLVXUD�GL�FDUDWWHUH�VWUXWWXUDOH�YROWD�DG�LQFHQWLYDUH�JOL� LQYHVWLPHQWL��
VLD� LQ� FDSLWDOH� GL� ULVFKLR� VLD� LQ� FDSLWDOH� GL� GHELWR�� QHOO¶HFRQRPLD� UHDOH� H�� LQ� SDUWLFRODUH�� QHO�
PRQGR� GHOOH� VRFLHWj� QRQ� TXRWDWH�� SRWHQ]LDQGR� OD� FDSDFLWj� GHL� SLDQL� GL� ULVSDUPLR� D� OXQJR�
WHUPLQH��3,5��GL�FRQYRJOLDUH�ULVSDUPLR�SULYDWR�YHUVR�LO�PRQGR�GHOOH�LPSUHVH�
/D�PLVXUD��EDVDQGRVL�VXOOD�GLVFLSOLQD�JHQHUDOH�SUHYLVWD�SHU�L�3,5�GDOO¶DUW�����FRPPL�GD�����D�
���� GHOOD� OHJJH� GL� ELODQFLR� SHU� LO� ������ WHQGH� D� FRQYRJOLDUH� LQ� PDQLHUD� FRQVLVWHQWH� JOL�
LQYHVWLPHQWL�YHUVR�LPSUHVH�GL�PLQRUL�GLPHQVLRQL�FRQFHGHQGR�OD�SRVVLELOLWj��DJOL�LQYHVWLWRUL��GL�
FRVWLWXLUH�XQ�VHFRQGR�3,5�FRQ�GHL�YLQFROL�GL�LQYHVWLPHQWR�SL��VSHFLILFL�
*OL� LQYHVWLPHQWL� TXDOLILFDWL�� LQIDWWL�� VRQR� FRPSRVWL� GD� VWUXPHQWL� ILQDQ]LDUL�� DQFKH� QRQ�
QHJR]LDWL� LQ� PHUFDWL� UHJRODPHQWDWL� R� LQ� VLVWHPL� PXOWLODWHUDOL� GL� QHJR]LD]LRQH�� HPHVVL� R�
VWLSXODWL�FRQ�LPSUHVH�UDGLFDWH�LQ�,WDOLD��GLYHUVH�GD�TXHOOH�L�FXL�WLWROL�D]LRQDUL�IRUPDQR�L�SDQLHUL�
GHJOL� LQGLFL�)76(�0,%�H�)76(�0LG�&DS�GHOOD�%RUVD�LWDOLDQD�R�LQ�LQGLFL�HTXLYDOHQWL�GL�DOWUL�
PHUFDWL� UHJRODPHQWDWL�� QRQFKp� GD� SUHVWLWL� HURJDWL� DOOH� SUHGHWWH� LPSUHVH� H� GD� FUHGLWL� GHOOH�
PHGHVLPH�LPSUHVH�
/H�GLVSRVL]LRQL�LQ�FRPPHQWR�SUHYHGRQR��LQROWUH��
��XQ�YLQFROR�GL�FRQFHQWUD]LRQH�GHJOL�LQYHVWLPHQWL�SDUL�DO����SHU�FHQWR�
�� OLPLWL� DOO¶HQWLWj� GHJOL� LQYHVWLPHQWL� SDUL� D� �������� HXUR� DOO¶DQQR� H� D� ���������� HXUR�
FRPSOHVVLYDPHQWH�
/D�GLVFLSOLQD�LQ�HVDPH�FRQVHQWH�OD�FRVWLWX]LRQH�GHO�QXRYR�3,5�DWWUDYHUVR�XQ¶DPSLD�FDWHJRULD�
GL� LQWHUPHGLDUL��*OL� LQYHVWLPHQWL� TXDOLILFDWL� GL� WDOH� QXRYD� WLSRORJLD� GL� 3,5�� LQIDWWL�� SRVVRQR�
HVVHUH� HIIHWWXDWL�� ROWUH� FKH� WUDPLWH� 2,&5� DSHUWL� H� FRQWUDWWL� GL� DVVLFXUD]LRQH� VXOOD� YLWD� H� GL�
FDSLWDOL]]D]LRQH�� DQFKH� WUDPLWH� ),$�� TXDOL�� D� PHUR� WLWROR� VHPSOLILFDWLYR�� (/7,)�� IRQGL� GL�
SULYDWH�HTXLW\��IRQGL�GL�SULYDWH�GHEW�H�IRQGL�GL�FUHGLWR�
/D�QXRYD�GLVFLSOLQD�YLHQH�LQVHULWD�QHOO¶DUW�����ELV�GHO�G�O��Q������GHO�������LO�TXDOH�FRQWLHQH�OH�
GLVSRVL]LRQL�UHODWLYH�DJOL�LQYHVWLPHQWL�TXDOLILFDWL�SHU�L�3,5�FRVWLWXLWL�GDO����JHQQDLR������
/¶LQWURGXFHQGR� FRPPD� ��ELV�� LQ� SDUWLFRODUH�� FRQWLHQH� OH� GLVSRVL]LRQL� LQ� PDWHULD� GL�
LQYHVWLPHQWL� TXDOLILFDWL� HG� LO� OLPLWH� GL� FRQFHQWUD]LRQH� VRSUD� LOOXVWUDWL�� ,O� OLPLWH� GL�
FRQFHQWUD]LRQH�q�LQQDO]DWR�DO����SHU�FHQWR�DQFKH�SHU�L�3,5�FRVWLWXLWL��GDO����JHQQDLR�������DL�
VHQVL�GHO�FLWDWR�DUW�����ELV�GHO�'�/��Q������GHO������
,O�VXFFHVVLYR�FRPPD���WHU��SUHYHGH�GHOOH�GLVSRVL]LRQL�VSHFLILFKH�SHU�LO�FDVR�GL�3,5�FRVWLWXLWR�
WUDPLWH�RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR��2,&5��
,O� FRPPD���GHO�SUHVHQWH�DUWLFROR��PRGLILFD�GLUHWWDPHQWH� OD� OHJJH�GL�ELODQFLR�SHU� LO������� LQ�
SDUWLFRODUH� L� FRPPL� ���� H� ���� GHOO¶DUW�� ��� UHODWLYL� ULVSHWWLYDPHQWH� DL� OLPLWL� DOO¶HQWLWj�
GHOO¶LQYHVWLPHQWR�H�DOO¶XQLFLWj�GHO�3,5��
&RPH�VRSUD�DFFHQQDWR��L�OLPLWL�DOO¶HQWLWj�GHOO¶LQYHVWLPHQWR��SHU�LO�QXRYR�3,5��VRQR�VXSHULRUL�D�
TXHOOL�SUHYLVWL�SHU�LO�3,5�RUGLQDULR�
/¶XQLFLWj� GHO� 3,5� YD� RUD� LQWHVD� QHO� VHQVR� FKH� FLDVFXQ� FRQWULEXHQWH� SXz� FRVWLWXLUH� XQ� 3,5�
RUGLQDULR�H�XQ�QXRYR�3,5�
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$UW����
3URURJD�GHOOD�ULGHWHUPLQD]LRQH�GHO�FRVWR�G¶DFTXLVWR�GHL�WHUUHQL�H�GHOOH�SDUWHFLSD]LRQL�QRQ�

QHJR]LDWH�QHL�PHUFDWL�UHJRODPHQWDWL
��� /H� GLVSRVL]LRQL� GHJOL� DUWLFROL� �� H� �� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL�� VL� DSSOLFDQR� DQFKH� SHU� OD� ULGHWHUPLQD]LRQH� GHL� YDORUL� GL� DFTXLVWR� GHOOH�
SDUWHFLSD]LRQL� QRQ� QHJR]LDWH� LQ� PHUFDWL� UHJRODPHQWDWL� H� GHL� WHUUHQL� HGLILFDELOL� H� FRQ�
GHVWLQD]LRQH�DJULFROD�SRVVHGXWL�DOOD�GDWD�GHO���� OXJOLR�������/H� LPSRVWH�VRVWLWXWLYH�SRVVRQR�
HVVHUH�UDWHL]]DWH�ILQR�D�XQ�PDVVLPR�GL�WUH�UDWH�DQQXDOL�GL�SDUL�LPSRUWR��D�GHFRUUHUH�GDOOD�GDWD�
GHO����VHWWHPEUH�������VXOO¶LPSRUWR�GHOOH�UDWH�VXFFHVVLYH�DOOD�SULPD�VRQR�GRYXWL�JOL�LQWHUHVVL�
QHOOD�PLVXUD�GHO���SHU�FHQWR�DQQXR��GD�YHUVDUVL�FRQWHVWXDOPHQWH��/D�UHGD]LRQH�H�LO�JLXUDPHQWR�
GHOOD�SHUL]LD�GHYRQR�HVVHUH�HIIHWWXDWL�HQWUR�OD�SUHGHWWD�GDWD�GHO����VHWWHPEUH������
��� 6XL� YDORUL� GL� DFTXLVWR� GHOOH� SDUWHFLSD]LRQL� QRQ� QHJR]LDWH� LQ�PHUFDWL� UHJRODPHQWDWL� H� GHL�
WHUUHQL� HGLILFDELOL� H� FRQ� GHVWLQD]LRQH� DJULFROD� ULGHWHUPLQDWL� FRQ� OH� PRGDOLWj� H� QHL� WHUPLQL�
LQGLFDWL�GDO�FRPPD����OH�DOLTXRWH�GHOOH�LPSRVWH�VRVWLWXWLYH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�
OHJJH� ��� GLFHPEUH� ������ Q�� ����� VRQR� SDUL� HQWUDPEH� DOO¶��� SHU� FHQWR� H� O¶DOLTXRWD� GL� FXL�
DOO¶DUWLFROR����FRPPD����GHOOD�PHGHVLPD�OHJJH�q�DXPHQWDWD�DOO¶���SHU�FHQWR�

5(/$=,21(�,//8675$7,9$
/D�GLVSRVL]LRQH�SUHYHGH�OD�ULSURSRVL]LRQH�GHOOD�ULYDOXWD]LRQH�GHO�YDORUH�GHOOH�SDUWHFLSD]LRQL�
QRQ�QHJR]LDWH�H�GHL�WHUUHQL��SHU�L�EHQL�SRVVHGXWL�DO����OXJOLR�������*OL�DUWLFROL���H���GHOOD�OHJJH�
���GLFHPEUH�������Q�������DYHYDQR�LQWURGRWWR� OD�IDFROWj�GL�ULGHWHUPLQDUH� L�YDORUL�GHL� WHUUHQL�
�VLD�DJULFROL�VLD�HGLILFDELOL��H�GHOOH�SDUWHFLSD]LRQL�LQ�VRFLHWj�QRQ�TXRWDWH�SRVVHGXWH�GD�SHUVRQH�
ILVLFKH� H� VRFLHWj� VHPSOLFL�� DJOL� HIIHWWL� GHOOD� GHWHUPLQD]LRQH� GHOOH� SOXVYDOHQ]H�� PHGLDQWH� LO�
SDJDPHQWR� GL� XQ¶LPSRVWD� VRVWLWXWLYD� GD� DSSOLFDUH� VXO�PDJJLRU� YDORUH� DWWULEXLWR� DL� FHVSLWL� D�
VHJXLWR�GL� DSSRVLWD� SHUL]LD��/H�GLVSRVL]LRQL�� SURURJDWH�� GD�XOWLPR��SHU� HIIHWWR�GHOOD� OHJJH�GL�
ELODQFLR� SHU� LO� ������ VRQR� DIILDQFDWH� GDOOD� SRVVLELOLWj� GL� XQD� XOWHULRUH� ULGHWHUPLQD]LRQH� GHO�
FRVWR�G¶DFTXLVWR�GHL�WHUUHQL�H�GHOOH�SDUWHFLSD]LRQL�SRVVHGXWL�DOOD�GDWD�GHO����OXJOLR������
/H�DOLTXRWH�GHOOD�SUHGHWWD�LPSRVWD�VRVWLWXWLYD�VRQR�VWDELOLWH�QHOOD�PLVXUD�GHOO¶���SHU�FHQWR�
�� VLD� SHU� OH� SDUWHFLSD]LRQL� FKH�� DOOD� GDWD� GHO� ��� OXJOLR� ������ ULVXOWDQR� TXDOLILFDWH� DL� VHQVL�
GHOO¶DUW������FRPPD����OHWW��F���GHO�78,5��VLD�SHU�OH�SDUWHFLSD]LRQL�QRQ�TXDOLILFDWH�
��VLD�SHU�L�WHUUHQL�HGLILFDELOL�H�FRQ�GHVWLQD]LRQH�DJULFROD�
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$UW����
5LQHJR]LD]LRQH�GHL�FRQWUDWWL�GL�DIILGDPHQWR�GHOOD�ULVFRVVLRQH�GHOOH�HQWUDWH�GHJOL�HQWL�ORFDOL��
��� ,� FRQWUDWWL� LQ� FRUVR� DOOD�GDWD�GHOO¶��PDU]R������ WUD�JOL� HQWL� DIILGDWDUL� HG� L� VRJJHWWL� GL� FXL�
DOO¶DUWLFROR�����FRPPD����OHWWHUD�E���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������SRVVRQR�
HVVHUH�ULQHJR]LDWL��DQFKH�LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q��
���� DO� ILQH� GL� DVVLFXUDUH� FRQGL]LRQL� GL� VRVWHQLELOLWj� D� IURQWH� GHOOH� ULGX]LRQL� GL� IDWWXUDWR� GHL�
VRJJHWWL� PHGHVLPL� GRYXWH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� YLUXV� &29,'����� DWWUDYHUVR�
SUROXQJDPHQWL� GHOOD� GXUDWD� GHO� FRQWUDWWR�� FRPXQTXH� QRQ� ROWUH� LO� ��� GLFHPEUH� ������ R�
O¶DPSOLDPHQWR� GHO� SHULPHWUR� GHL� VHUYL]L� DIILGDWL�� FRPXQTXH� QRQ� VXSHULRUH� D� XQ� YDORUH� GL�
DIILGDPHQWR� SDUL� D� XQ� WHU]R� GHO� YDORUH� RJJHWWR� GHO� FRQWUDWWR� LQ� HVVHUH�� �)DU� FRQIOXLUH� LQ�
QRUPD�JHQHUDOH�VX�VHPSOLILFD]LRQH�DSSDOWL�
�

5HOD]LRQH�LOOXVWUDWLYD
/D�SURSRVWD�HPHQGDWLYD� ULVSRQGH�DOOD�HVLJHQ]D�GL�FRQVHQWLUH�DJOL�HQWL�FKH�KDQQR�DIILGDWR� OD�
JHVWLRQH�GHOOH�SURSULH�HQWUDWH�DL�FRQFHVVLRQDUL�SULYDWL�GL�FXL�DOO¶DUW�����GHO�'��/JV�Q�����GHO�
������GL�ULQHJR]LDUH�L�FRQWUDWWL�LQ�FRUVR�OH�FXL�SUHYLVLRQL�VRQR�VWDWH�LQYHVWLWH�GDOOH�GLVSRVL]LRQL�
GL�VRVSHQVLRQH�H�SURURJD�GL�WHUPLQL�HPDQDWH�QHOO¶DPELWR�GHOOD�HPHUJHQ]D�HSLGHPLRORJLFD��(¶�
SHUDOWUR�LQHYLWDELOH�FKH�LO�JHWWLWR�GHOOH�HQWUDWH��VLD�WULEXWDULH�FKH�SDWULPRQLDOL��GHJOL�HQWL�ORFDOL�
ULVXOWL�VLJQLILFDWLYDPHQWH�ULGRWWR�FRQ�ULIHULPHQWR�DOO¶LQWHUR�������DQFKH�SHU�FLz�FKH�ULJXDUGD�LO�
EDFLQR� GHL� UHFXSHUL� GD� DWWLYLWj� GL� FRQWUROOR�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� DWWLYLWj�
HFRQRPLFKH� SL�� HVSRVWH� DOOH� FRQVHJXHQ]H� GHOOD� FULVL� H� D� XQD� TXRWD� QRQ� WUDVFXUDELOH� GHOOH�
IDPLJOLH�
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�LPSRVWH�GLUHWWH�SHU�LO�FRPXQH�GL�&DPSLRQH�G¶,WDOLD

���$OO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�
� DO�FRPPD�����OH�SDUROH�³DOOD�GDWD�GHO����RWWREUH�����´�VRQR�VRSSUHVVH�H�DOOD�ILQH�

GHO�SHULRGR�OD�SDUROD�³FLQTXH´�q�VRVWLWXLWD�GDOOD�SDUROD�³GLHFL´�
� DO�FRPPD�����OH�SDUROH�³DOOD�GDWD�GHO����RWWREUH�����´�VRQR�VRSSUHVVH�H�DOOD�ILQH�

GHO�SHULRGR�OD�SDUROD�³FLQTXH´�q�VRVWLWXLWD�GDOOD�SDUROD�³GLHFL´�
� DO�FRPPD�����OD�SDUROD�³FLQTXH´�q�VRVWLWXLWD�GDOOD�SDUROD�³GLHFL´�
� q�DJJLXQWR�LO�FRPPD�����ELV�

³,Q� GHURJD� DO� FRPPD� ����� SHU� LO� SHULRGR� GL� LPSRVWD� LQ� FRUVR� DOOD� GDWD� GHO� ���
GLFHPEUH� ����� OH� DJHYROD]LRQL� GL� FXL� DL� FRPPL� ����� ���� H� ���� VL� DSSOLFDQR� QHL�
OLPLWL�GHOO¶LPSRUWR�GL���������HXUR�SHU�RJQL�LPSUHVD��7DOH�OLPLWH�q�GL���������HXUR�
SHU�RJQL� LPSUHVD�DWWLYD�QHO� VHWWRUH�GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD� H���������HXUR�
SHU�RJQL�LPSUHVD�DWWLYD�QHOOD�VHWWRUH�GHOOD�SURGX]LRQH�SULPDULD�GL�SURGRWWL�DJULFROL�´

� LO�FRPPD�����q�VRVWLWXLWR�GDO�VHJXHQWH�
³,Q�YLVWD�GHO�ULODQFLR�HFRQRPLFR�GHO�FRPXQH�GL�&DPSLRQH�G¶,WDOLD��DOOH�LPSUHVH�FKH�
HIIHWWXDQR� LQYHVWLPHQWL� QHO� WHUULWRULR� GHO� SUHGHWWR� FRPXQH� IDFHQWL� SDUWH� GL� XQ�
SURJHWWR�GL�LQYHVWLPHQWR�LQL]LDOH�FRPH�GHILQLWR�DOO¶DUWLFROR����SXQWL��������H�����GHO�
UHJRODPHQWR��8(��Q�����������GHOOD�&RPPLVVLRQH��GHO����JLXJQR�������q�DWWULEXLWR�
XQ� FUHGLWR� G
LPSRVWD� FRPPLVXUDWR� D� XQD� TXRWD� GHL� FRVWL� LQGLYLGXDWL� FRPH�
DPPLVVLELOL�DL�VHQVL�GHOO¶DUWLFROR����GHO�SUHGHWWR�UHJRODPHQWR��8(��Q������������,O�
FUHGLWR�G¶LPSRVWD�q�FRPPLVXUDWR�DOOD�TXRWD�GHO�FRVWR�FRPSOHVVLYR�GHL�EHQL�DFTXLVLWL�
QHO�OLPLWH�PDVVLPR��SHU�FLDVFXQ�SURJHWWR�GL�LQYHVWLPHQWR��SDUL�D����PLOLRQL�GL�HXUR�
SHU� OH� JUDQGL� LPSUHVH� QHOOD� PLVXUD� GHO� ��� SHU� FHQWR� GHO� FRVWR� DPPLVVLELOH�� ���
PLOLRQL� GL� HXUR� SHU� OH� PHGLH� LPSUHVH� QHOOD� PLVXUD� GHO� ��� SHU� FHQWR� GHO� FRVWR�
DPPLVVLELOH�H���PLOLRQL�GL�HXUR�SHU�OH�SLFFROH�LPSUHVH�QHOOD�PLVXUD�GHO����SHU�FHQWR�
GHO�FRVWR�DPPLVVLELOH�´

� q�DJJLXQWR�LO�FRPPD�����ELV�
³3HU�LO�SHULRGR�GL�LPSRVWD�LQ�FRUVR�DO����GLFHPEUH�������DOOH�LPSUHVH�FKH�HIIHWWXDQR�
JOL�LQYHVWLPHQWL�GL�FXL�DO�FRPPD������LO�FUHGLWR�G¶LPSRVWD�q�ULFRQRVFLXWR��LQ�GHURJD�
DOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHGHWWR�FRPPD��LQ�PLVXUD�SDUL�DL�FRVWL�VRVWHQXWL�QHL�OLPLWL�
GHOO¶LPSRUWR�GL� �������� HXUR�SHU�RJQL� LPSUHVD��7DOH� OLPLWH� q�GL� �������� HXUR�SHU�
RJQL� LPSUHVD�DWWLYD�QHO� VHWWRUH�GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD� H���������HXUR�SHU�
RJQL�LPSUHVD�DWWLYD�QHOOD�VHWWRUH�GHOOD�SURGX]LRQH�SULPDULD�GL�SURGRWWL�DJULFROL�´

� q�DJJLXQWR�LO�FRPPD�����ELV�
³/
HIILFDFLD� GHOOH� GLVSRVL]LRQL� GL� FXL� DL� FRPPL� ����ELV� H� ����ELV� q� VXERUGLQDWD�
DOO¶DGR]LRQH�GHOOD�GHFLVLRQH�GL�FRPSDWLELOLWj�GD�SDUWH�GHOOD�&RPPLVVLRQH�HXURSHD��DL�
VHQVL� GHOO¶DUWLFROR� ����� SDUDJUDIR� ��� GHO� 7UDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH�
HXURSHD�VXOOD�EDVH�GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO����PDU]R�
�����&������������ ILQDO�±� ³4XDGUR� WHPSRUDQHR�SHU� OH�PLVXUH�GL� DLXWR�GL�6WDWR� D�
VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�´

���$O�FRPPD�����GHOO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������OH�SDUROH�³FRPPD��´�
VRQR�VRVWLWXLWH�GHOOH�VHJXHQWL�SDUROH�³FRPPL���H��´�H�OH�SDUROH�³FRPH�PRGLILFDWR�GDO�FRPPD�
����GHO�SUHVHQWH�DUWLFROR�´�VRQR�VRSSUHVVH�
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5HOD]LRQH�LOOXVWUDWLYD
&RQ�OD�OHJJH����GLFHPEUH�������Q�������/HJJH�GL�%LODQFLR�SHU�LO�������VRQR�VWDWH�LQWURGRWWH�
PLVXUH� YROWH� D� ULGXUUH� LO� FDULFR� ILVFDOH� VXOOH� SHUVRQH� ILVLFKH� UHVLGHQWL� H� VXOOH� LPSUHVH�
ORFDOL]]DWH�QHO�WHUULWRULR�GHO�&RPXQH�GL�&DPSLRQH�G¶,WDOLD�SHU�DOOHYLDUH�OD�JUDYH�VLWXD]LRQH�GL�
FULVL� HFRQRPLFD� GHWHUPLQDWD� GDOOD� FKLXVXUD� GHOOD� FDVD� GD� JLRFR� PXQLFLSDOH�� VXOOD� TXDOH�
SRJJLDYD�O¶HFRQRPLD�GHO�WHUULWRULR�FDPSLRQHVH���
,Q�SDUWLFRODUH�
� O¶$UWLFROR� ��� FRPPD� ����� KD� SUHYLVWR� O¶DEEDWWLPHQWR� GHO� ���� SHU� FLQTXH� SHULRGL� GL�

LPSRVWD� GHOO¶LPSRVWD� VXO� UHGGLWR� GHOOH� SHUVRQH� ILVLFKH� FKH� QRQ� HVHUFLWDQR� DWWLYLWj�
G¶LPSUHVD�� LVFULWWH�QHL�UHJLVWUL�DQDJUDILFL�GHO�&RPXQH�GL�&DPSLRQH�G¶,WDOLD�DOOD�GDWD�GHO�
���RWWREUH�������QRQFKp�VXL�UHGGLWL�GL�ODYRUR�DXWRQRPR�UHODWLYL�DG�DWWLYLWj�VYROWH�LQ�VWXGL�
VLWL��DOOD�PHGHVLPD�GDWD��QHOOR�VWHVVR�&RPXQH�

� O¶$UWLFROR� ��� FRPPD� ���� KD� SUHYLVWR� O¶DEEDWWLPHQWR� GHO� ���� SHU� FLQTXH� SHULRGL� GL�
LPSRVWD�GHOOH�LPSRVWH�VXL�UHGGLWL�SHU�OH�LPSUHVH�ORFDOL]]DWH�D�&DPSLRQH�G¶,WDOLD�DOOD�GDWD�
GHO����RWWREUH������

� O¶$UWLFROR����FRPPD�����KD�SUHYLVWR�DEEDWWLPHQWR�GHO�����SHU�FLQTXH�SHULRGL�GL�LPSRVWD�
GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH��,5$3��GHULYDQWH�GD�DWWLYLWj�HVHUFLWDWH�QHO�
&RPXQH�GL�&DPSLRQH�G
,WDOLD�

7DOL�PLVXUH��FKH�VL�DSSOLFDQR�D�GHFRUUHUH�GDO�SHULRGR�G¶LPSRVWD�VXFFHVVLYR�D�TXHOOR�LQ�FRUVR�
DOOD�GDWD�GHO����GLFHPEUH�������SRVVRQR�HVVHUH�IUXLWH�QHL�OLPLWL�GHL�5HJRODPHQWL�HXURSHL�FKH�
GLVFLSOLQDQR�JOL�DLXWL�GL�LPSRUWDQ]D�PLQRUH��³GH�PLQLPLV´��
,QROWUH��FRQ� O¶RELHWWLYR�GL� ULODQFLDUH� O¶DWWLYLWj�HFRQRPLFD�D�&RPXQH�GL�&DPSLRQH�G¶,WDOLD�� OD�
/HJJH�GL�%LODQFLR�SHU� LO������KD�SUHYLVWR� LQFHQWLYL�SHU�QXRYL� LQYHVWLPHQWL� VXO� WHUULWRULR�GHO�
&RPXQH�� ,Q�SDUWLFRODUH�� O¶$UWLFROR����FRPPD������KD�SUHYLVWR� ULFRQRVFLPHQWR�GL�XQ�FUHGLWR�
G¶LPSRVWD� IUXLELOH� D� GHFRUUHUH� GDO� SHULRGR� G¶LPSRVWD� VXFFHVVLYR� D� TXHOOR� LQ� FRUVR� DO� ���
GLFHPEUH� ����� H� ILQR� D� TXHOOR� LQ� FRUVR� DO� ��� GLFHPEUH� ����� SDUL� DO� ���� SHU� QXRYL�
LQYHVWLPHQWL�HIIHWWXDWL�GD�LPSUHVH�QHO�WHUULWRULR�GHO�&RPXQH�GL�&DPSLRQH�G¶,WDOLD��/D�PLVXUD�
ULFKLHGH�XQD�SUHYHQWLYD�YDOXWD]LRQH�GL�FRPSDWLELOLWj�FRQ� OD�GLVFLSOLQD�HXURSHD� LQ�PDWHULD�GL�
DLXWL� GL�6WDWR� H�� SHUWDQWR�� QH� q� SUHYLVWD� �FRPPD������ OD� VRVSHQVLRQH�GHOO¶HIILFDFLD� ILQR� DOOD�
GHFLVLRQH� GL� DXWRUL]]D]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD�� DOOD� TXDOH� OD� VWHVVD� GHYH� HVVHUH�
QRWLILFDWD�DL�VHQVL�GHOO¶DUWLFROR������SDUDJUDIR����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO¶8(�
/¶DWWXDOH� HPHUJHQ]D� SDQGHPLFD� GD� &29,'����� FKH� VWD� SHVDQWHPHQWH� FRQGL]LRQDQGR�
O¶HFRQRPLD�QD]LRQDOH��KD�XOWHULRUPHQWH�DJJUDYDWR�DQFKH� OD� VLWXD]LRQH�GL�&DPSLRQH�G¶,WDOLD��
FKH�JLj�YLYHYD�XQD�SURIRQGD�FULVL�GHWHUPLQDWD�GDOOD�FKLXVXUD�GHOOD�FDVD�GD�JLRFR�PXQLFLSDOH��
VXOOD� FXL� DWWLYLWj��SDUWLFRODUPHQWH�QHJOL�XOWLPL� DQQL�� VL� q�EDVDWD�TXDVL� WRWDOPHQWH� O¶HFRQRPLD�
GHO�WHUULWRULR�FDPSLRQHVH�
,Q�WDOH�FRQWHVWR�HPHUJHQ]LDOH��OD�&RPPLVVLRQH�HXURSHD��FRQ�OD�&RPXQLFD]LRQH�GHO������������
&������� ����� ILQDO�� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR�
GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���´� >FRPH� GD� XOWLPR� PRGLILFDWD� HG�
LQWHJUDWD� GDOOD� &RPXQLFD]LRQH� GHO� ��������� &������� ����� ILQDO@�� KD� DGRWWDWR� XQ� TXDGUR�
WHPSRUDQHR�LQ�PDWHULD�GL�DLXWL�GL�6WDWR��FRQ�OD�ILQDOLWj�GL�LQWURGXUUH�UHJROH�IOHVVLELOL�GLUHWWH�D�
VRVWHQHUH�O
HFRQRPLD�QHO�FRQWHVWR�GL�JUDYH�FULVL�FDXVDWR�GDOOD�SDQGHPLD�GL�&29,'����
/¶LQWHUYHQWR�QRUPDWLYR�LQ�SDUROD��WHQHQGR�DQFKH�FRQWR�GHOOH�SRVVLELOLWj�GL�D]LRQH�DWWXDOPHQWH�
SUHYLVWH� LQ� DPELWR� 8(� GDO� FLWDWR� ³TXDGUR� WHPSRUDQHR´�� LQWHQGH� UDIIRU]DUH� OH� PLVXUH�
DJHYRODWLYH�D�IDYRUH�GHO�WHUULWRULR�FDPSLRQHVH�JLj�SUHYLVWH�GDOOD�OHJJH����GLFHPEUH�������Q��
�����/HJJH�GL�%LODQFLR�SHU�LO�������
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6RQR� DSSRUWDWH� PRGLILFKH� DOO¶DUWLFROR� ��� FRPPL� ����� ���� H� ����� GHOOD� OHJJH� ��� GLFHPEUH�
������Q�������DO� ILQH�GL�SUHYHGHUH�FKH� OD� ULGX]LRQH�GHOOH� LPSRVWH� LYL�SUHYLVWD�D� IDYRUH�GHOOH�
SHUVRQH� ILVLFKH� H� GHOOH� LPSUHVH� RSHUL� SHU� GLHFL� SHULRGL� G¶LPSRVWD�� DQ]LFKp� FLQTXH� FRPH�
DWWXDOPHQWH�SUHYLVWR�
,QROWUH��LQ�ULIHULPHQWR�DL�FRPPL�����H������q�VWDWD�HOLPLQDWD�OD�GDWD�GHO����RWWREUH������TXDOH�
OLPLWH� WHPSRUDOH� DOOD� UHVLGHQ]D� R� ORFDOL]]D]LRQH� GL� SHUVRQH� ILVLFKH� H� LPSUHVH� D� &DPSLRQH�
G¶,WDOLD�SHU�EHQHILFLDUH�GL�WDOL�DJHYROD]LRQL�
9LHQH�LQWURGRWWR�XQ�QXRYR�FRPPD�����ELV�DOOD�OHJJH�����������LO�TXDOH�SUHYHGH�FKH�L�OLPLWL�
GHL�UHJRODPHQWL�HXURSHL�VXJOL�DLXWL�GL�LPSRUWDQ]D�PLQRUH��F�G��³GH�PLQLPLV´��QRQ�VL�DSSOLFDQR�
SHU�LO�SHULRGR�G¶LPSRVWD�������SHU�LO�TXDOH�YDOJRQR�L�OLPLWL�SUHYLVWL�GDOOD�&RPXQLFD]LRQH�GHO�
����������� &������� ����� ILQDO�� RYYHUR� �������� HXUR� DQQXL� SHU� RJQL� LPSUHVD� R� DWWLYLWj�
HFRQRPLFD��7DOH� OLPLWH� q� GL� �������� HXUR� SHU� RJQL� LPSUHVD� DWWLYD� QHO� VHWWRUH� GHOOD� SHVFD� H�
GHOO¶DFTXDFROWXUD� H� �������� HXUR� SHU� RJQL� LPSUHVD� DWWLYD� QHOOD� VHWWRUH� GHOOD� SURGX]LRQH�
SULPDULD�GL�SURGRWWL�DJULFROL�
6L�VRVWLWXLVFH�LO�FRPPD�����GHOOD�OHJJH�����������DO�ILQH�GL�UHQGHUH�FRHUHQWH�WDOH�GLVSRVL]LRQH�
FRQ�L�UHTXLVLWL�GL�PDVVLPDOL�H�LQWHQVLWj�GL�DLXWR�SUHYLVWL�GDO�TXDGUR�HXURSHR�LQ�PDWHULD�GL�DLXWL�
DJOL� LQYHVWLPHQWL� �5HJRODPHQWR� �8(��Q�����������GHOOD�&RPPLVVLRQH��GHO����JLXJQR�������
ULVSHWWLYDPHQWH�SHU�JUDQGL��PHGLH�H�SLFFROH�LPSUHVH�
9LHQH�LQWURGRWWR�XQ�QXRYR�FRPPD�����ELV�DO�ILQH�GL�SUHYHGHUH�DQFKH�SHU�L�QXRYL�LQYHVWLPHQWL�
GL� FXL� DO� FRPPD� ���� OD� SRVVLELOLWj� GL� EHQHILFLDUH�� SHU� LO� SHULRGR� GL� LPSRVWD� LQ� FRUVR� DO� ���
GLFHPEUH���������GHL�OLPLWL�SUHYLVWL�GDOOD�FLWDWD�&RPXQLFD]LRQH�GHO������������&������������
ILQDO�
6L�LQWURGXFH�XQ�QXRYR�FRPPD�����ELV�FKH�SUHYHGH�FKH�OH�PLVXUH�DJHYRODWLYH�GL�FXL�DL�FRPPL�
����ELV�H�����ELV�VRQR�VRWWRSRVWH�D�GHFLVLRQH�GL�DXWRUL]]D]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH�
HXURSHD� �DO� ILQH� GL� DVVLFXUDUQH� OD� IUXLELOLWj� OD� &RPPLVVLRQH� HXURSHD� VXOOD� EDVH� GHOOD�
&RPXQLFD]LRQH�GHO������������&������������ILQDO
6L�PRGLILFD��LQROWUH��LO�FRPPD�����GHOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������DO�ILQH�
GL�SUHYHGHUH�FKH�OH�PRGDOLWj�SHU�O¶DEEDWWLPHQWR�LQ�VHGH�GL�FRQYHUVLRQH�LQ�HXUR��QHOOD�PLVXUD�
PLQLPD�GHO����SHU�FHQWR��GHL�UHGGLWL�VRJJHWWL�D�LPSRVL]LRQH�GLUHWWD�SURGRWWL�LQ�IUDQFKL�VYL]]HUL��
DWWXDOPHQWH�SUHYLVWD�SHU� L� UHGGLWL�GL�FXL�DO�FRPPD����GHOO¶DUWLFROR�����ELV�GHO�78,5��UHGGLWL�
GHOOH� SHUVRQH� ILVLFKH�GLYHUVL� GDL� UHGGLWL� G¶LPSUHVD� H� UHGGLWL� GL� ODYRUR� DXWRQRPR��� VLD� HVWHVD�
DQFKH�DL�VRJJHWWL�GL�FXL�DO�FRPPD���GHO�FLWDWR�DUWLFROR�����ELV��UHGGLWL�G¶LPSUHVD���FLz�DO�ILQH�
GL�RPRJHQHL]]DUH�LO�WUDWWDPHQWR��DL�ILQL�GHOOH�LPSRVWH�GLUHWWH��GHOOH�EDVL�LPSRQLELOL�UHDOL]]DWH�
QHO�WHUULWRULR�FDPSLRQHVH�D�SUHVFLQGHUH�GDOOD�QDWXUD�JLXULGLFD�GHL�FRQWULEXHQWL�
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�DFFLVD�SHU�LO�FRPXQH�GL�&DPSLRQH�G¶,WDOLD

ϭ͘ ,O� JDVROLR� XVDWR� FRPH� FRPEXVWLELOH� SHU� ULVFDOGDPHQWR� QHO� WHUULWRULR� GHO� FRPXQH� GL�
&DPSLRQH�G
,WDOLD�q�VRWWRSRVWR�DG�DFFLVD�FRQ�O¶DSSOLFD]LRQH�GHOOD�FRUULVSRQGHQWH�DOLTXRWD�GL�
FXL�DOO¶$OOHJDWR�,�DO�WHVWR�XQLFR��DSSURYDWR�FRQ�LO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������
QHOOD�PLVXUD� ULGRWWD�GL�HXUR��������SHU�PLOOH� OLWUL�GL�JDVROLR��SHU� L�PHGHVLPL�FRQVXPL�QRQ�
WURYDQR� DSSOLFD]LRQH� OH� GLVSRVL]LRQL�� LQ� PDWHULD� GL� ULGX]LRQH� GL� FRVWR� GHO� JDVROLR�� GL� FXL�
DOO¶DUWLFROR� ��� FRPPD� ���� OHWWHUD� F��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� DOO¶DUWLFROR� ���
FRPPD� �� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR� GDOOD� OHJJH� ��� QRYHPEUH�
������Q������H�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������

Ϯ͘ /¶HQHUJLD� HOHWWULFD� FRQVXPDWD� QHO� WHUULWRULR� GHO� FRPXQH� GL� &DPSLRQH� G
,WDOLD� q�
VRWWRSRVWD� DG� DFFLVD� FRQ� OH� DOLTXRWH� GL� FXL� DOO¶$OOHJDWR� ,� DO� WHVWR� XQLFR� DSSURYDWR� FRQ� LO�
GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������QHOOH�PLVXUH�ULGRWWH�GL�VHJXLWR�LQGLFDWH�

D� HXUR�������SHU�RJQL�N:K�GL�HQHUJLD�LPSLHJDWD�SHU�TXDOVLDVL�DSSOLFD]LRQH�QHOOH�
DELWD]LRQL�

E�HXUR��������SHU� RJQL� N:K�GL� HQHUJLD� LPSLHJDWD� SHU� TXDOVLDVL� XVR� LQ� ORFDOL� H�
OXRJKL�GLYHUVL�GDOOH�DELWD]LRQL�

ϯ͘ /
HIILFDFLD�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���q�VXERUGLQDWD�DOO
DXWRUL]]D]LRQH�GHO�
&RQVLJOLR�SUHYLVWD�GDOO
DUWLFROR����GHOOD�'LUHWWLYD���������&(�GHO�&RQVLJOLR��GHO����RWWREUH�
������ OH�PHGHVLPH�GLVSRVL]LRQL� WURYDQR�DSSOLFD]LRQH�GDOOD�GDWD�GL� HIILFDFLD�GHOOD�SUHGHWWD�
DXWRUL]]D]LRQH�H�UHVWDQR�LQ�YLJRUH�SHU�OD�GXUDWD�GL�VHL�DQQL��

5HOD]LRQH�LOOXVWUDWLYD
/H� GLVSRVL]LRQL� KDQQR� O¶RELHWWLYR� GL� DOOHYLDUH� O¶LPSDWWR�� SHU� LO� WHUULWRULR� GHO� &RPXQH� GL�
&DPSLRQH��GHO�FRVWR�GL�DFTXLVWR�GHO�JDVROLR�SHU�ULVFDOGDPHQWR�H�GHOO¶HOHWWULFLWj�
6X�SURGRWWL�FRPH�O¶HQHUJLD�HOHWWULFD�H�LO�JDVROLR�XWLOL]]DWR�FRPH�FRPEXVWLOH�SHU�ULVFDOGDPHQWR��
O¶LQJUHVVR�GHO� WHUULWRULR�GL�&DPSLRQH�G¶,WDOLD�QHO� WHUULWRULR�GRJDQDOH�GHOO¶8QLRQH�HXURSHD�KD�
GHWHUPLQDWR�XQ�DXPHQWR�GHL�FRVWL�GHL�SURGRWWL�HQHUJHWLFL�ULVSHWWR�D�TXHOOL�SDJDWL�LQ�SUHFHGHQ]D�
SHU� HIIHWWR� GHOO¶DSSOLFD]LRQH� GHOOD� QRUPDWLYD� VYL]]HUD�� ,QROWUH�� GDWD� OD� SHFXOLDUH� VLWXD]LRQH�
JHRJUDILFD� GHO� &RPXQH� GL� &DPSLRQH� G¶,WDOLD�� L� FRVWL� GL� DSSURYYLJLRQDPHQWR� GHL� SURGRWWL�
HQHUJHWLFL�VRQR�SL��HOHYDWL��VLD�FKH�OH�IRUQLWXUH�SURYHQJDQR�GDOOD�6YL]]HUD�VLD�FKH�SURYHQJDQR�
GDOOD� SL�� YLFLQD� SURYLQFLD� LWDOLDQD�� /D� VLWXD]LRQH� GL� FULVL� JHQHUDWD� GDOOD� GLIIXVLRQH� GHOOD�
SDQGHPLD� &RYLG���� KD� XOWHULRUPHQWH� DJJUDYDWR� OH� GLIILFROWj� SHU� IDPLJOLH� H� LPSUHVH� GHO�
WHUULWRULR�GL�&DPSLRQH�G¶,WDOLD�
3HU� DOOHYLDUH� O¶LPSDWWR� GHO� FRVWR� GHO� JDVROLR� SHU� ULVFDOGDPHQWR� H� GHOO¶HOHWWULFLWj�� OH�
GLVSRVL]LRQL� SUHYHGRQR� OD� ULGX]LRQH�� SHU� XQ� SHULRGR� GL� VHL� DQQL�� GHOOH� DOLTXRWH� GL� DFFLVD�
DSSOLFDWH�VX�WDOL�SURGRWWL�FRQVXPDWL�QHO�WHUULWRULR�GL�&DPSLRQH�G
,WDOLD�
,Q� SDUWLFRODUH�� WDOL� DOLTXRWH� VRQR� ILVVDWH�� SHU� O¶HQHUJLD� HOHWWULFD�� LQ� HXUR� ������� SHU�
FKLORZDWWRUD�� SHU� O¶XVR� LQ� ORFDOL� H� OXRJKL� GLYHUVL� GDOOH� DELWD]LRQL� H� LQ� HXUR� ������ SHU�
FKLORZDWWRUD�� SHU� O¶XVR� QHOOH� DELWD]LRQL�� FKH� FRUULVSRQGRQR� DOOH� ULVSHWWLYH� DOLTXRWH� PLQLPH�
SUHYLVWH� QHOO¶DPELWR� GHO� TXDGUR� HXURSHR� DUPRQL]]DWR� GDOOD� GLUHWWLYD� ��������&(� GHO�
&RQVLJOLR�GHO����RWWREUH�������
3HU�LO�JDVROLR�XVDWR�FRPH�FRPEXVWLELOH�SHU�ULVFDOGDPHQWR��O¶DOLTXRWD�GL�DFFLVD�q�ILVVDWD�QHOOD�
PLVXUD� GL� ������� HXUR� SHU� PLOOH� OLWUL�� SDUL� DO� ��� SHU� FHQWR� GL� TXHOOD� DSSOLFDWD� D� OLYHOOR�
QD]LRQDOH�� ,Q� WDO� PRGR�� OD� WDVVD]LRQH� LQGLUHWWD� DSSOLFDWD� DL� FLWDWL� SURGRWWL� FRQVXPDWL� QHO�
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WHUULWRULR� GL� &DPSLRQH� G¶,WDOLD� VDUHEEH� VRVWDQ]LDOPHQWH� HTXLYDOHQWH� D� TXHOOD� DSSOLFDWD� LQ�
6YL]]HUD��HYLWDQGR�FRVu�SHU�IDPLJOLH�H�LPSUHVH�GHO�WHUULWRULR�GL�&DPSLRQH�G¶,WDOLD�XQ�DJJUDYLR�
GHL�FRVWL�VXL�SURGRWWL�LQ�TXHVWLRQH�ULVSHWWR�D�TXHOOL��GDJOL�VWHVVL�VRJJHWWL��VRVWHQXWL�LQ�YLJHQ]D�
GHOOR� VWDWR� GL� H[WUDGRJDQDOLWj�� TXDQGR� HUD� DSSOLFDWD� OD� QRUPDWLYD� VYL]]HUD�� VHQ]D� SHUDOWUR�
GHWHUPLQDUH�GLVWRUVLRQL�GL�FRQFRUUHQ]D�
6L�HYLGHQ]LD��LQ�SDUWLFRODUH��FKH��SHU�TXDQWR�DWWLHQH�DO�JDVROLR�XWLOL]]DWR�SHU�ULVFDOGDPHQWR��OD�
GLVSRVL]LRQH� LQ� LOOXVWUD]LRQH�� LQWURGXFHQGR� OD� VRSUDPHQ]LRQDWD� ULGX]LRQH� GHOO¶DIIHUHQWH�
DOLTXRWD� GL� DFFLVD�� SUHYHGH� FRQWHVWXDOPHQWH� OD� GLVDSSOLFD]LRQH�� OLPLWDWDPHQWH� DOOR� VWHVVR�
SURGRWWR��GHO�EHQHILFLR�VWDELOLWR�GDOO¶DUWLFROR����FRPPD�����OHWWHUD�F���GHOOD�OHJJH����GLFHPEUH�
������Q������H�GDOOH�DOWUH�QRUPH�LQGLFDWH�QHOOR�VFKHPD��FLz�DO�ILQH�GL�HYLWDUH�OD�IUXL]LRQH��LQ�
UHOD]LRQH�D�WDOH�SURGRWWR��GL�XQ¶DJHYROD]LRQH�FRPSOHVVLYD�FKH�ULVXOWHUHEEH�HFFHVVLYD�ULVSHWWR�
DOOD�WDVVD]LRQH�VYL]]HUD�DSSOLFDWD�DO�PHGHVLPR�JDVROLR�XVDWR�FRPH�FRPEXVWLELOH��
/
HIILFDFLD� GHOOD� GLVSRVL]LRQH� q� VXERUGLQDWD� DOO
DXWRUL]]D]LRQH� GHO� &RQVLJOLR� SUHYLVWD�
GDOO
DUWLFROR����GHOOD�'LUHWWLYD���������&(�GHO�&RQVLJOLR��GHO����RWWREUH�������FKH�ULVWUXWWXUD�
LO�TXDGUR�FRPXQLWDULR�GHOOD�WDVVD]LRQH�GHL�SURGRWWL�HQHUJHWLFL�H�GHOO
HOHWWULFLWj��7UDWWDQGRVL�GL�
ULGX]LRQL�GL�DFFLVD�GD�DSSOLFDUH�LQ�XQ�WHUULWRULR�OLPLWDWR�q�LQIDWWL�QHFHVVDULD�XQD�GHFLVLRQH�GHO�
&RQVLJOLR��VX�SURSRVWD�GHOOD�&RPPLVVLRQH��FKH�DXWRUL]]L�OD�GHURJD�
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$UW����
$OOLQHDPHQWR�WHUPLQL�DSSURYD]LRQH�GHOOH�WDULIIH�H�GHOOH�DOLTXRWH�7$5,�H�,08�FRQ�LO�WHUPLQH�

GL�DSSURYD]LRQH�GHO�ELODQFLR�GL�SUHYLVLRQH�����

��� 6RQR� DEURJDWL� LO� FRPPD� �� GHOO¶DUWLFROR� ���� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������LO�FRPPD�����GHOO¶DUWLFROR���
GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� H� LO� FRPPD� ����ELV� GHOO¶DUWLFROR� �� GHOOD� OHJJH� ���
GLFHPEUH�������Q������

5HOD]LRQH�LOOXVWUDWLYD
/¶LQWHUYHQWR�QRUPDWLYR�XQLIRUPD�L�WHUPLQL�SHU�O¶DSSURYD]LRQH�GHJOL�DWWL�GHOLEHUDWLYL�LQ�PDWHULD�
GL�7$5,�H�,08�DO�WHUPLQH�GHO����OXJOLR������FRQFHUQHQWH�LO�ELODQFLR�GL�SUHYLVLRQH�
,QIDWWL�� LO� WHUPLQH� SHU� O¶DSSURYD]LRQH� GHOOH� WDULIIH� GHOOD� 7$5,� q� DWWXDOPHQWH� ILVVDWR� DO� ���
JLXJQR��FRPPD���GHOO¶DUW������GHO�'��/��Q�����GHO������FKH�LQWHUYLHQH�D�SURURJDUH�LO�WHUPLQH�
SUHYLVWR� GDO� FRPPD� ����ELV� GHOO¶DUW�� �� GHOOD� OHJJH� Q�� ���� GHO� ������ PHQWUH� SHU� O¶,08� LO�
FRPPD�����GHOO¶DUW����GHOOD�OHJJH�Q������GHO������KD�SURURJDWR�ILQR�D�JLXJQR�O¶DSSURYD]LRQH�
GHJOL�DWWL�GHOLEHUDWLYL�GHL�FRPXQL�SHU�WDOH�WULEXWR�
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$UW����
5LVFRVVLRQH�GLUHWWD�VRFLHWj�LQ�KRXVH�H�PDJJLRUD]LRQH�H[�7DVL

��� $OO¶DUWLFROR� �� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL��

D�� DO� FRPPD� ����� OHWWHUD� F��� VRVWLWXLUH� OH� SDUROH� ³QXPHUR� ��´� FRQ� OH� VHJXHQWL� SDUROH��
³QXPHUR���´��&RQVHJXHQWHPHQWH�� DO� FRPPD�����GHO�PHGHVLPR�DUWLFROR���� VRVWLWXLUH� OH�
SDUROH�³QXPHUL��������H���´�FRQ�OH�VHJXHQWL�SDUROH��³QXPHUL��������H�����
E��DO�FRPPD�����VRQR�DEROLWH�OH�SDUROH�³GD�DGRWWDUH�DL�VHQVL�GHO�FRPPD�����´�H�OH�SDUROH�
³GHOO¶����� SHU� FHQWR� GL� FXL� DO� FRPPD� ���� VLQR� DOO¶����� SHU� FHQWR´� VRQR� VRVWLWXLWH� GD�
³QHOOD�PLVXUD�DJJLXQWLYD�PDVVLPD�GHOOR������SHU�FHQWR´��

5HOD]LRQH�LOOXVWUDWLYD
/H� QRUPH� SURSRVWH� FRUUHJJRQR� GXH� LPSHUIH]LRQL� GHOOD� QRUPDWLYD� UHFDWD� GDOOD� OHJJH� GL�
ELODQFLR�������UHODWLYDPHQWH�DO�YHUVDPHQWR�GLUHWWR�GHOOH�VRPPH�ULVFRVVH�SHU�FRQWR�GHJOL�HQWL�
ORFDOL�H�DOO¶DSSOLFDELOLWj�GHOOD�PDJJLRUD]LRQH�GL�DOLTXRWD�VXOO¶�,08��FRVLGGHWWD�PDJJLRUD]LRQH�
H[�7$6,�
/D�PRGLILFD� GL� FXL� DOOD� OHWWHUD� D�� q� GLUHWWD� D� FRUUHJJHUH� XQ� HUURUH� PDWHULDOH� FRQWHQXWR� QHL�
FRPPL�����H�����GHOO¶DUW����GHOOD�OHJJH�Q������GHO�������ODGGRYH�VL�FRQVHQWH�O¶LQFDVVR�GLUHWWR�
GHOOH�HQWUDWH�GHJOL�HQWL�ORFDOL�DQFKH�DL�VRJJHWWL�GL�FXL�DO�QXPHUR����OHWW��E���FRPPD���GHOO¶DUW��
���GHO�'��/JV��Q������GHO�������YDOH�D�GLUH� OH� VRFLHWj�D�FDSLWDOH�PLVWR�SXEEOLFR�SULYDWR��/D�
QRUPD��SHUWDQWR��HVFOXGH�SHU�WDOL�VRJJHWWL� OD�SRVVLELOLWj�GL�ULFHYHUH�GLUHWWDPHQWH�L�YHUVDPHQWL�
GHOOH� HQWUDWH� ORFDOL� H� UHVWLWXLVFH� WDOH� IDFROWj� DOOH� VRFLHWj� LQ� KRXVH� LQWHUDPHQWH� FRVWLWXLWH� FRQ�
FDSLWDOH�SXEEOLFR��
/D� PRGLILFD� GL� FXL� DOOD� OHWWHUD� E�� KD� OR� VFRSR� GL� FRQVHQWLUH� DQFKH� DL� FRPXQL� FKH� KDQQR�
DSSOLFDWR� OD� PDJJLRUD]LRQH� GHOOD� 7$6,� VXOOH� DELWD]LRQL� SULQFLSDOL� GL� OXVVR�� VXL� IDEEULFDWL�
PHUFH�H�VXL�IDEEULFDWL�DSSDUWHQHQWL�DO�JUXSSR�FDWDVWDOH�'�GL�FRQWLQXDUH�D�PDQWHQHUH�OD�VWHVVD�
PDJJLRUD]LRQH� DGRWWDWD� H� FRQIHUPDWD� QHJOL� DQQL� SUHFHGHQWL�� SHU� VFRQJLXUDUH� XQD� SHUGLWD� GL�
JHWWLWR� D� FDULFR�GHL� FRPXQL� VWHVVL��/D� IRUPXOD]LRQH� DWWXDOH� GHO� FRPPD�����GHOO¶DUW�� �� GHOOD�
OHJJH� GL� ELODQFLR� ������ LQIDWWL�� D� FDXVD� GL� XQ� ULIHULPHQWR� LQFRPSOHWR� DL� FRPPL�
LPPHGLDWDPHQWH�SUHFHGHQWL��DWWULEXLVFH�DL�FRPXQL�OD�SRVVLELOLWj�GL�DGRWWDUH�OD�PDJJLRUD]LRQH�
VROR�SHU�OH�IDWWLVSHFLH�UHVLGXDOL�GL�FXL�DO�FRPPD�����H�QRQ�SHU�OH�DOWUH��YDOH�D�GLUH��O¶DELWD]LRQH�
SULQFLSDOH�GL�OXVVR�GL�FXL�DO�FRPPD������L�IDEEULFDWL�PHUFH�GL�FXL�DO�FRPPD�����H�L�IDEEULFDWL�
'��GL�FXL�DO�FRPPD������/D�QRUPD�HOLPLQD�� LQROWUH�� LO� ULIHULPHQWR�DO�FRPPD������FKH�GHWWD�
UHJROH�GL�DSSURYD]LRQH�GHOOH�GHOLEHUH�YDOLGH�SHU�LO�VROR�������
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$UW����
5DIIRU]DPHQWR�GHOOH�DWWLYLWj�GL�SURPR]LRQH�GHOO¶DGHPSLPHQWR�VSRQWDQHR�GD�SDUWH�GHL�

FRQWULEXHQWL�H�RULHQWDPHQWR�GHL�VHUYL]L�RIIHUWL�GDOOH�DJHQ]LH�ILVFDOL�D�VHJXLWR�GHOO¶HPHUJHQ]D�
VDQLWDULD�GHULYDQWH�GDOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'���

��� 3HU� IDYRULUH� LO� UDIIRU]DPHQWR� GHOOH� DWWLYLWj� GL� SURPR]LRQH� GHOO
DGHPSLPHQWR� VSRQWDQHR�
GHJOL� REEOLJKL� ILVFDOL� GD� SDUWH� GHL� FRQWULEXHQWL� DQFKH� DOOD� OXFH� GHO� QHFHVVDULR� ULDVVHWWR�
RUJDQL]]DWLYR� GHOO¶DPPLQLVWUD]LRQH� ILQDQ]LDULD� D� VHJXLWR� GHOOD� VLWXD]LRQH� VWUDRUGLQDULD� GL�
HPHUJHQ]D� VDQLWDULD� GHULYDQWH� GDOOD� GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'����� OH� FRQYHQ]LRQL�
IUD�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�H�DJHQ]LH�ILVFDOL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����OXJOLR�������Q������VWDELOLVFRQR�SHU�OH�DJHQ]LH�ILVFDOL��D�GHFRUUHUH�GDO�
WULHQQLR������������VSHFLILFL�RELHWWLYL�YROWL�DG�RWWLPL]]DUH�L�VHUYL]L�GL�DVVLVWHQ]D�H�FRQVXOHQ]D�
RIIHUWL�DL�FRQWULEXHQWL��IDYRUHQGRQH�RYH�SRVVLELOH�OD�IUXL]LRQH�RQOLQH��H�D�PLJOLRUDUH�L�WHPSL�GL�
HURJD]LRQH�GHL�ULPERUVL�ILVFDOL�DL�FLWWDGLQL�HG�DOOH�LPSUHVH��$�WDO�ILQH��D�GHFRUUHUH�GDOOH�DWWLYLWj�
������SHU�OD�GHWHUPLQD]LRQH�GHOOH�TXRWH�GL�ULVRUVH�FRUUHODELOL�DOO¶DWWLYLWj�GL�FRQWUROOR�ILVFDOH�GL�
FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL� GDOOD� OHJJH� ���PDJJLR� ������ Q�� ����� FRPH� VRVWLWXLWR� GDOO
DUWLFROR� ��� FRPPD�
����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VL� WLHQH� FRQWR� GHO� UHFXSHUR� GL� JHWWLWR� HUDULDOH��
DQFKH� GHULYDQWH� GDOOH� DWWLYLWj� GL� SURPR]LRQH� GHOO¶DGHPSLPHQWR� VSRQWDQHR� GHJOL� REEOLJKL�
ILVFDOL��ULVSHWWR�DOOH�SUHYLVLRQL�GHILQLWLYH�GHO�ELODQFLR�GHOOR�6WDWR��$QDORJDPHQWH��D�GHFRUUHUH�
GDOO¶DWWLYLWj�������DL�ILQL�GHOO¶LQWHJUD]LRQH�VSHWWDQWH�DOOH�DJHQ]LH�ILVFDOL�GL�FXL�DOO¶���FRPPD����
GHO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH� ������ Q�� ����� SHU� OH� DWWLYLWj� GL� SURPR]LRQH�
GHOO¶DGHPSLPHQWR� VSRQWDQHR� GHJOL� REEOLJKL� ILVFDOL� H� GL� FRQWUROOR� ILVFDOH� VL� WLHQH� FRQWR� GHO�
UHFXSHUR�GL�JHWWLWR�HUDULDOH�ULVSHWWR�DOOH�SUHYLVLRQL�GHILQLWLYH�GL�ELODQFLR�
��� 'DOO¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� SUHFHGHQWH� FRPPD� �� QRQ� GHULYDQR� QXRYL� R�
PDJJLRUL�RQHUL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�

5(/$=,21(�,//8675$7,9$
/D� SURSRVWD� PLUD� D� UDIIRU]DUH� OH� DWWLYLWj� GL� SURPR]LRQH� GHOO
DGHPSLPHQWR� VSRQWDQHR� GHJOL�
REEOLJKL�ILVFDOL�GD�SDUWH�GHL�FRQWULEXHQWL�DQFKH�DOOD�OXFH�GHO�QHFHVVDULR�ULDVVHWWR�RUJDQL]]DWLYR�
GHOO¶DPPLQLVWUD]LRQH� ILQDQ]LDULD� D� VHJXLWR� GHOOD� VLWXD]LRQH� VWUDRUGLQDULD� GL� HPHUJHQ]D�
VDQLWDULD�GHULYDQWH�GDOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'����
,Q�TXHVWD�SURVSHWWLYD��DO�FRPPD����SULPR�SHULRGR��VL�SUHYHGH�FKH�OH�FRQYHQ]LRQL�IUD�0LQLVWUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� H� DJHQ]LH� ILVFDOL� GL� FXL� DOO
DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�
OHJLVODWLYR����OXJOLR�������Q������VWDELOLVFDQR�SHU�OH�DJHQ]LH�ILVFDOL��D�GHFRUUHUH�GDO�WULHQQLR�
�����������VSHFLILFL�RELHWWLYL�YROWL�DG�RWWLPL]]DUH�L�VHUYL]L�GL�DVVLVWHQ]D�H�FRQVXOHQ]D�RIIHUWL�
DL�FRQWULEXHQWL��IDYRUHQGR��RYH�SRVVLELOH��OD�IUXL]LRQH�RQOLQH�GHL�VHUYL]L�VWHVVL�H�PLJOLRUDQGR�L�
WHPSL� GL� HURJD]LRQH� GHL� ULPERUVL� ILVFDOL� DL� FLWWDGLQL� HG� DOOH� LPSUHVH� QHOO¶RWWLFD� GL� JDUDQWLUH�
PDJJLRUH� OLTXLGLWj� DO� VLVWHPD� HFRQRPLFR� QHOO¶DWWXDOH� FRQJLXQWXUD� FKH� VL� SUHDQQXQFLD�PROWR�
VIDYRUHYROH�
3HU� RULHQWDUH� DQFRUD� GL� SL�� O¶RSHUDWR� GHOO¶DPPLQLVWUD]LRQH� ILQDQ]LDULD� YHUVR� OH� DWWLYLWj� GL�
SURPR]LRQH� GHOOD� WD[� FRPSOLDQFH�� OD� SURSRVWD� GL� PRGLILFD� GLVSRQH� DQFKH� XQD� SDU]LDOH�
UHYLVLRQH� GHL� PHFFDQLVPL� GL� LQFHQWLYD]LRQH� GHO� SHUVRQDOH� GHOO¶DPPLQLVWUD]LRQH� ILQDQ]LDULD�
SUHYLVWL�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� PDJJLR� ������ Q�� ���� � SHU� LO� SHUVRQDOH� GHO� 0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�
������Q������SHU�TXHOOR�GHOOH�DJHQ]LH�ILVFDOL�
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,Q�SDUWLFRODUH��DO�FRPPD����VHFRQGR�SHULRGR��q�SUHYLVWR�FKH��D�GHFRUUHUH�GDOOH�DWWLYLWj�������
SHU� OD�GHWHUPLQD]LRQH�GHOOH�TXRWH�GL� ULVRUVH�FRUUHODELOL�DOO¶DWWLYLWj�GL�FRQWUROOR� ILVFDOH�GL�FXL�
DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������VL�WHQJD�FRQWR�GHO�UHFXSHUR�
GL�JHWWLWR�HUDULDOH�GHULYDQWH�GDOO¶DWWLYLWj�GL�SUHYHQ]LRQH�H�FRQWUDVWR�GHOO¶HYDVLRQH����H��TXLQGL��
DQFKH� GL� TXHOOR� GHULYDQWH� GDOOH� DWWLYLWj� GL� SURPR]LRQH� GHOO¶DGHPSLPHQWR� VSRQWDQHR� GHJOL�
REEOLJKL�ILVFDOL����ULVSHWWR�DOOH�SUHYLVLRQL�GHILQLWLYH�GHO�ELODQFLR�GHOOR�6WDWR�
$QDORJDPHQWH��LO�WHU]R�SHULRGR�GHO�FRPPD����GLVSRQH�FKH��DL�ILQL�GHOO¶LQWHJUD]LRQH�VSHWWDQWH�
DOOH�DJHQ]LH�ILVFDOL�GL�FXL�DOO¶���FRPPD����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������VL�
WHQJD�FRQWR�GHO�UHFXSHUR�GL�JHWWLWR�HUDULDOH�ULVSHWWR�DOOH�SUHYLVLRQL�GHILQLWLYH�GL�ELODQFLR�DQFKH�
SHU�OH�DWWLYLWj�GL�SURPR]LRQH�GHOO¶DGHPSLPHQWR�VSRQWDQHR�GHJOL�REEOLJKL�ILVFDOL�H�GL�FRQWUROOR�
ILVFDOH�
,O�FRPPD���ULSRUWD��LQILQH��OD�FODXVROD�GL�LQYDULDQ]D�ILQDQ]LDULD�
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$UW����
0HPRUL]]D]LRQH�H�WUDVPLVVLRQH�WHOHPDWLFD�GHL�GDWL�GHL�FRUULVSHWWLYL�JLRUQDOLHUL

$OO¶DUWLFROR����FRPPD���WHU��GHO�GHFUHWR�OHJLVODWLYR���DJRVWR�������Q�������LO�VHFRQGR�SHULRGR�
q�PRGLILFDWR�FRPH�VHJXH��
³1HO�SULPR�VHPHVWUH�GL�YLJHQ]D�GHOO
REEOLJR�GL�FXL�DO�FRPPD����GHFRUUHQWH�GDO����OXJOLR������
SHU�L�VRJJHWWL�FRQ�YROXPH�GL�DIIDUL�VXSHULRUH�D�HXUR���������H�ILQR�DO����JHQQDLR������SHU�JOL�
DOWUL� VRJJHWWL�� OH� VDQ]LRQL� SUHYLVWH� GDO� FRPPD� �� QRQ� VL� DSSOLFDQR� LQ� FDVR� GL� WUDVPLVVLRQH�
WHOHPDWLFD� GHL� GDWL� UHODWLYL� DL� FRUULVSHWWLYL� JLRUQDOLHUL� HQWUR� LO�PHVH� VXFFHVVLYR� D� TXHOOR� GL�
HIIHWWXD]LRQH�GHOO
RSHUD]LRQH��IHUPL�UHVWDQGR�L�WHUPLQL�GL�OLTXLGD]LRQH�GHOO
LPSRVWD�VXO�YDORUH�
DJJLXQWR�´
$OO¶DUWLFROR� ��� FRPPD� ��TXDWHU�� VHFRQGR� SHULRGR�� GHO� GHFUHWR� OHJLVODWLYR� �� DJRVWR� ������ Q��
�����OH�SDUROH�³���OXJOLR�����´�VRQR�VRVWLWXLWH�GDOOH�SDUROH�³���JHQQDLR�����´�

5HOD]LRQH�LOOXVWUDWLYD
/D�QRUPD�SURURJD�ILQR�DO����JHQQDLR������OD�QRQ�DSSOLFD]LRQH�GHOOH�VDQ]LRQL�GL�FXL�DO�FRPPD�
��GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q������GHO������DJOL�RSHUDWRUL�FKH�QRQ�VRQR�LQ�JUDGR�
GL�GRWDUVL�HQWUR�LO����OXJOLR������GL�XQ�UHJLVWUDWRUH�WHOHPDWLFR�RYYHUR�GL�XWLOL]]DUH�OD�SURFHGXUD�
ZHE�PHVVD�D�GLVSRVL]LRQH�GDOO¶$JHQ]LD�GHOOH�(QWUDWH��5HVWD�IHUPR�O¶REEOLJR��SHU�WDOL�VRJJHWWL��
GL� HPHWWHUH� VFRQWULQL�R� ULFHYXWH� ILVFDOL�� UHJLVWUDUH� L� FRUULVSHWWLYL� DL� VHQVL�GHOO¶DUWLFROR����GHO�
G�3�5��Q������GHO������H�WUDVPHWWHUH�WHOHPDWLFDPHQWH�FRQ�FDGHQ]D�PHQVLOH�DOO¶$JHQ]LD�GHOOH�
(QWUDWH� L� GDWL� GHL� FRUULVSHWWLYL� JLRUQDOLHUL� VHFRQGR� OH� UHJROH� WHFQLFKH� SUHYLVWH� GDO�
3URYYHGLPHQWR�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�GHOOH�(QWUDWH�Q���������GHO���OXJOLR������
/D� SURURJD� LQWHUYLHQH� DQFKH� VXOOH� GLVSRVL]LRQL� GHO� FRPPD� ��TXDWHU� GHO� FLWDWR� DUWLFROR� ���
SUHYHGHQGR�XQR�VOLWWDPHQWR�±�VHPSUH�DO����JHQQDLR������±�GHO� WHUPLQH�GL�DGHJXDPHQWR�GHL�
UHJLVWUDWRUL� WHOHPDWLFL� SHU� OD� WUDVPLVVLRQH� WHOHPDWLFD� GHL� GDWL� GHL� FRUULVSHWWLYL� JLRUQDOLHUL�
HVFOXVLYDPHQWH�DO�6LVWHPD�WHVVHUD�VDQLWDULD�
/H�SURURJKH�VL�UHQGRQR�QHFHVVDULH�LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�OD�VLWXD]LRQH�GL�HPHUJHQ]D�
HSLGHPLRORJLFD� &29,'����� FRQ� OD� FKLXVXUD� GL� JUDQ� SDUWH� GHJOL� HVHUFL]L� FRPPHUFLDOL�
�VRSUDWWXWWR�GL�SLFFROH�GLPHQVLRQL��H�LO�FRQWHQLPHQWR�GHJOL�VSRVWDPHQWL�QRQ�HVVHQ]LDOL��UHQGH�
GLIILFROWRVD� OD� GLVWULEX]LRQH� H� O¶DWWLYD]LRQH� GHL� UHJLVWUDWRUL� WHOHPDWLFL��PHWWHQGR� D� ULVFKLR� LO�
ULVSHWWR�GHO�WHUPLQH�GHO����OXJOLR�S�Y��VRSUD�FLWDWR�
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$UW����
/RWWHULD�GHL�FRUULVSHWWLYL

��� $OO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� DOO¶LQL]LR� GHO� SULPR�
SHULRGR�OH�SDUROH��³$�GHFRUUHUH�GDO����OXJOLR�����´�VRQR�VRVWLWXLWH�GDOOH�SDUROH�³$�GHFRUUHUH�
GDO����JHQQDLR�����´�

5HOD]LRQH�LOOXVWUDWLYD
/D� QRUPD� LQWURGXFH� XQ� GLIIHULPHQWR� GHL� WHUPLQL� D� SDUWLUH� GDL� TXDOL� GHFRUUH� OD� ORWWHULD� GHL�
FRUULVSHWWLYL��
/D� SURURJD� VL� UHQGH� QHFHVVDULD� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� OD� VLWXD]LRQH� GL� HPHUJHQ]D�
HSLGHPLRORJLFD� &29,'����� FRQ� OD� FKLXVXUD� GL� JUDQ� SDUWH� GHJOL� HVHUFL]L� FRPPHUFLDOL�
�VRSUDWWXWWR�GL�SLFFROH�GLPHQVLRQL��H�LO�FRQWHQLPHQWR�GHJOL�VSRVWDPHQWL�QRQ�HVVHQ]LDOL��UHQGH�
GLIILFROWRVD� OD� GLVWULEX]LRQH� H� O¶DWWLYD]LRQH� GHL� UHJLVWUDWRUL� WHOHPDWLFL��PHWWHQGR� D� ULVFKLR� OD�
SRVVLELOLWj� SHU� OD� WRWDOLWj� GHJOL� HVHUFHQWL� FRQ� YROXPH� G¶DIIDUL� LQIHULRUH� D� ���PLOD� HXUR� GL�
GRWDUVL�GL�WDOH�VWUXPHQWR�H��TXLQGL��SRWHU�WUDVPHWWHUH�L�GDWL�GHOOD�ORWWHULD�D�SDUWLUH�GDO����OXJOLR�
S�Y�� &RQVHJXHQWHPHQWH�� VL� SRWUHEEH� FUHDUH� FRQIXVLRQH� QHL� FRQWULEXHQWL� FKH� QRQ�
FRPSUHQGHUHEEHUR� FRQ� LPPHGLDWH]]D� L� PRWLYL� GHOO¶LPSRVVLELOLWj� GL� SDUWHFLSDUH� DOOD� ORWWHULD�
SHU�DFTXLVWL�HIIHWWXDWL�GD�WDOXQL�RSHUDWRUL��GLVFULPLQDQGR�TXHVWL�XOWLPL�QRQ�SHU�ORUR�FROSD�PD�
SHU� OD� VLWXD]LRQH� GL� HPHUJHQ]LDOH� LQ� FRUVR� H� FUHDQGR� IDOVH� DVSHWWDWLYH� GHL� FLWWDGLQL� FKH� VL�
ULSHUFXRWHUHEEHUR�VXOO¶HIILFDFLD�GHOOD�ORWWHULD�VWHVVD��
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$UW����
5LQYLR�GHOOD�GHFRUUHQ]D�GHO�VHUYL]LR�GL�HODERUD]LRQH��GD�SDUWH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��

GHOOH�ER]]H�SUHFRPSLODWH�GHL�GRFXPHQWL�,9$
���$OO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���DJRVWR�������Q�������PRGLILFDWR�GDOO¶DUWLFROR����GHO�
GHFUHWR�OHJJH����RWWREUH�������Q������
D��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH�
³��� $� SDUWLUH� GDOOH� RSHUD]LRQL� ,9$� HIIHWWXDWH� GDO� ��� JHQQDLR� ������ LQ� YLD� VSHULPHQWDOH��
QHOO¶DPELWR�GL�XQ�SURJUDPPD�GL�DVVLVWHQ]D�RQ�OLQH�EDVDWR�VXL�GDWL�GHOOH�RSHUD]LRQL�DFTXLVLWL�
FRQ� OH� IDWWXUH� HOHWWURQLFKH� H� FRQ� OH� FRPXQLFD]LRQL� GHOOH� RSHUD]LRQL� WUDQVIURQWDOLHUH�QRQFKp�
VXL� GDWL� GHL� FRUULVSHWWLYL� DFTXLVLWL� WHOHPDWLFDPHQWH�� O¶$JHQ]LD� GHOOH� HQWUDWH� PHWWH� D�
GLVSRVL]LRQH�GL�WXWWL�L�VRJJHWWL�SDVVLYL�GHOO¶,9$�UHVLGHQWL�H�VWDELOLWL�LQ�,WDOLD��LQ�DSSRVLWD�DUHD�
ULVHUYDWD�GHO�VLWR�LQWHUQHW�GHOO
$JHQ]LD�VWHVVD��OH�ER]]H�GHL�VHJXHQWL�GRFXPHQWL��
D��UHJLVWUL�GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�
������Q�������
E��OLTXLGD]LRQH�SHULRGLFD�GHOO¶,9$��
F��GLFKLDUD]LRQH�DQQXDOH�GHOO¶,9$�´�
E��LO�FRPPD���ELV�q�DEURJDWR�

�
5HOD]LRQH�LOOXVWUDWLYD
/D� QRUPD� LQ� FRPPHQWR�� QHO� PRGLILFDUH� LO� FRPPD� �� GHOO¶DUWLFROR� �� GHO� FLWDWR� GHFUHWR�
OHJLVODWLYR�Q������GHO������� VRVWLWXLWR�GDOO¶DUWLFROR����GHO�GHFUHWR� OHJJH����RWWREUH�������Q��
����� GLVSRQH� FKH� O¶DYYLR� VSHULPHQWDOH� GHO� SURFHVVR� FKH� SUHYHGH� OD� SUHGLVSRVL]LRQH� GHOOH�
ER]]H� GHL� UHJLVWUL� ,9$� H� GHOOH� FRPXQLFD]LRQL� GHOOH� OLTXLGD]LRQL� SHULRGLFKH� ,9$� GD� SDUWH�
GHOO¶$JHQ]LD�GHOOH�HQWUDWH�VLD�ULQYLDWR�DOOH�RSHUD]LRQL�,9$�HIIHWWXDWH�GDO����JHQQDLR�������,O�
FRPPD���ELV�GHO�PHGHVLPR�DUWLFROR���YLHQH�DEURJDWR�LQ�TXDQWR�LO�ULIHULPHQWR�DOOD�ER]]D�GHOOD�
GLFKLDUD]LRQH� DQQXDOH� ,9$�� SHU� OD� TXDOH� YLHQH� FRQIHUPDWR� O¶DYYLR� FRQ� ULJXDUGR� DOOH�
RSHUD]LRQL�,9$�GHO�������q�RUD�FRQWHQXWR�QHO�FRPPD���GHOOR�VWHVVR�DUWLFROR���
/D�PRGLILFD�QRUPDWLYD�VL�UHQGH�RSSRUWXQD�LQ�FRQVLGHUD]LRQH�GHOOH�GLIILFROWj�FKH�OD�VLWXD]LRQH�
GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���� FKH�� LQ� SDUWLFRODUH�� FRPSRUWHUj� XQ� ULWDUGR�
QHOO¶DGR]LRQH�GHO�QXRYR� WUDFFLDWR�GHOOD� IDWWXUD�HOHWWURQLFD�DSSURYDWR�FRQ�SURYYHGLPHQWR�GHO�
����������QRQFKp��� LQ�FDSR�DJOL�HVHUFHQWL�FRQ�YROXPH�G¶DIIDUL� LQIHULRUH�D���������HXUR���XQ�
SUREDELOH�ULWDUGR�GL�DGHJXDPHQWR�DOO¶REEOLJR�GL�PHPRUL]]D]LRQH�H�WUDVPLVVLRQH�WHOHPDWLFD�GHL�
GDWL�GHL�FRUULVSHWWLYL�HQWUR�LO�WHUPLQH�GHO����OXJOLR������

�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
5LQYLR�GHOOD�SURFHGXUD�DXWRPDWL]]DWD�GL�OLTXLGD]LRQH�GHOO¶LPSRVWD�GL�EROOR�VXOOH�IDWWXUH�

HOHWWURQLFKH�
��� $OO¶DUWLFROR� ���QRYLHV� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������LO�TXDUWR�SHULRGR�q�VRVWLWXLWR�GDO�VHJXHQWH��
³/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��VL�DSSOLFDQR�DOOH�IDWWXUH�LQYLDWH�GDO����JHQQDLR�
�����DWWUDYHUVR�LO�VLVWHPD�GL�LQWHUVFDPELR�GL�FXL�DO�FLWDWR�DUWLFROR����FRPPL�����H������GHOOD�
OHJJH����GLFHPEUH�������Q�����´�

5HOD]LRQH�LOOXVWUDWLYD
/D�QRUPD�SURURJD�GDO����JHQQDLR������DO����JHQQDLR������O¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�
UHFDWH� GDOO¶DUWLFROR� ���QRYLHV� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ��� FKH� LQWURGXFRQR� XQD�
SURFHGXUD� GL� LQWHJUD]LRQH� GD� SDUWH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� GHOO¶LPSRVWD� GL� EROOR� GRYXWD�
VXOOH� IDWWXUH� HOHWWURQLFKH� LQYLDWH� WUDPLWH� LO� 6LVWHPD� GL� ,QWHUVFDPELR� FKH� QRQ� UHFDQR�
O¶DQQRWD]LRQH�GL�DVVROYLPHQWR�GHOO¶LPSRVWD��
/D� SURURJD� q� QHFHVVDULD� SHU� HYLWDUH� GL� LQWURGXUUH� XQD� QXRYD� SURFHGXUD�� FKH� ULFKLHGH�
DJJLRUQDPHQWL� GHL� VRIWZDUH� JHVWLRQDOL� H� XQ� FRQIURQWR� D� GLVWDQ]D� FRQ� OH� LPSUHVH� VXL� GDWL�
HODERUDWL� GDOO¶$JHQ]LD� GHOOH� HQWUDWH�� LQ� XQ� SHULRGR� LQ� FXL� JOL� RSHUDWRUL� HFRQRPLFL� JLj� VRQR�
FKLDPDWL�D�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����
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$UW����
5LPHVVLRQH�LQ�WHUPLQL�H�VRVSHQVLRQH�GHO�YHUVDPHQWR�GHJOL�LPSRUWL�ULFKLHVWL�D�VHJXLWR�GHO�

FRQWUROOR�DXWRPDWL]]DWR�H�IRUPDOH�GHOOH�GLFKLDUD]LRQL
�� ,� YHUVDPHQWL� GHOOH� VRPPH� GRYXWH� DL� VHQVL� GHJOL� DUWLFROL� ��� �� H� ��ELV� GHO� GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������LQ�VFDGHQ]D�QHO�SHULRGR�FRPSUHVR�WUD�O¶��PDU]R������H�
LO� JLRUQR� DQWHFHGHQWH� O¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�OHJJH�� VRQR� FRQVLGHUDWL�
WHPSHVWLYL�VH�HIIHWWXDWL�HQWUR�LO����VHWWHPEUH�������
�� ,� YHUVDPHQWL� GHOOH� VRPPH� GRYXWH� DL� VHQVL� GHJOL� DUWLFROL� ��� �� H� ��ELV� GHO� GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������LQ�VFDGHQ]D�QHO�SHULRGR�FRPSUHVR�WUD�O¶HQWUDWD�LQ�YLJRUH�
GHO�SUHVHQWH�GHFUHWR�OHJJH�H�LO����PDJJLR�������SRVVRQR�HVVHUH�HIIHWWXDWL�HQWUR�LO����VHWWHPEUH�
������VHQ]D�DSSOLFD]LRQH�GL�XOWHULRUL�VDQ]LRQL�H�LQWHUHVVL�
�� ,� YHUVDPHQWL� GL� FXL� DL� FRPPL� �� H� �� GHO� SUHVHQWH� DUWLFROR� SRVVRQR� HVVHUH� HIIHWWXDWL�
DQFKH� LQ� �� UDWH� PHQVLOL� GL� SDUL� LPSRUWR� D� GHFRUUHUH� GDO� PHVH� GL� VHWWHPEUH� ������ 1RQ� VL�
SURFHGH�DO�ULPERUVR�GL�TXDQWR�JLj�YHUVDWR�

5HOD]LRQH�LOOXVWUDWLYD
,Q� FRQVLGHUD]LRQH� GHJOL� HIIHWWL� GHL� SURYYHGLPHQWL� GHO� SHULRGR� HPHUJHQ]LDOH� VXOOD� OLTXLGLWj�
GHOOH� LPSUHVH� H� GHL� FLWWDGLQL�� OD� QRUPD� SURSRVWD� ULPHWWH� QHL� WHUPLQL� L� FRQWULEXHQWL� SHU� L�
SDJDPHQWL� LQ� VFDGHQ]D� WUD� O¶�� PDU]R� ����� H� LO� JLRUQR� DQWHFHGHQWH� O¶HQWUDWD� LQ� YLJRUH� GHO�
GHFUHWR�� DQFKH� SHU� OH� UDWHD]LRQL� LQ� FRUVR�� GHOOH� VRPPH� FKLHVWH� PHGLDQWH� OH� FRPXQLFD]LRQL�
GHJOL�HVLWL�GHO�FRQWUROOR�GL�FXL�DJOL�DUWLFROL����ELV�H����WHU�GHO�'35�Q������GHO����������ELV�GHO�
'35� Q�� ���� GHO� ������ QRQFKp� PHGLDQWH� OH� FRPXQLFD]LRQL� GHJOL� HVLWL� GHOOD� OLTXLGD]LRQH�
UHODWLYDPHQWH�DL� UHGGLWL� VRJJHWWL�D� WDVVD]LRQH�VHSDUDWD��/D�QRUPD�SURSRVWD�SUHYHGH�DOWUHVu� OD�
VRVSHQVLRQH�GHL�PHGHVLPL�SDJDPHQWL�LQ�VFDGHQ]D�QHO�SHULRGR�FRPSUHVR�WUD�O¶HQWUDWD�LQ�YLJRUH�
GHO� GHFUHWR� H� LO� ��� PDJJLR� ������ ,� YHUVDPHQWL� GL� FXL� VRSUD� SRVVRQR� HVVHUH� HIIHWWXDWL� LQ�
XQ¶XQLFD� VROX]LRQH� HQWUR� LO� PHVH� GL� VHWWHPEUH� ����� R� LQ� �� UDWH� PHQVLOL� GL� SDUL� LPSRUWR� D�
GHFRUUHUH�GDO�PHVH�GL�VHWWHPEUH�����
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$UW����
6RVSHQVLRQH�GHOOD�FRPSHQVD]LRQH�WUD�FUHGLWR�G¶LPSRVWD�H�GHELWR�LVFULWWR�D�UXROR�

���1HO�������LQ�VHGH�GL�HURJD]LRQH�GHL�ULPERUVL�ILVFDOL�QRQ�VL�DSSOLFD�OD�FRPSHQVD]LRQH�WUD�LO�
FUHGLWR� G¶LPSRVWD� HG� LO� GHELWR� LVFULWWR� D� UXROR� SUHYLVWD� GDOO¶DUWLFROR� ���WHU� GHO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q������

5HOD]LRQH�LOOXVWUDWLYD
,Q�FRQVLGHUD]LRQH�GHO�SHULRGR�HPHUJHQ]LDOH�LQ�DWWR��FRQ�OD�ILQDOLWj�GL�LPPHWWHUH�OLTXLGLWj�QHO�
VLVWHPD�HFRQRPLFR�DQFKH�D�IDYRUH�GHOOH�IDPLJOLH��OD�QRUPD�SURSRVWD�FRQVHQWH�GL�HIIHWWXDUH�L�
ULPERUVL��QHL�FRQIURQWL�GL�WXWWL�L�FRQWULEXHQWL�VHQ]D�DSSOLFDUH�OD�SURFHGXUD�GL�FRPSHQVD]LRQH�GL�
FXL�GDOO¶DUWLFROR����WHU�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q������
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$UW����
,QGHQQLWj�UHTXLVL]LRQH�VWUXWWXUH�DOEHUJKLHUH

��� $OO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� LO� WHU]R� SHULRGR� q� VRVWLWXLWR� GDO� VHJXHQWH��
³/¶LQGHQQLWj�GL�UHTXLVL]LRQH�q�OLTXLGDWD�LQ�IRUPD�GL�DFFRQWR��QHOOR�VWHVVR�GHFUHWR�GHO�3UHIHWWR��
DSSOLFDQGR� OR� ����� SHU� FHQWR�� SHU� RJQL� PHVH� R� IUD]LRQH� GL� PHVH� GL� HIIHWWLYD� GXUDWD� GHOOD�
UHTXLVL]LRQH�� DO� YDORUH� RWWHQXWR�PROWLSOLFDQGR� OD� UHQGLWD� FDWDVWDOH�� ULYDOXWDWD� GHO� FLQTXH� SHU�
FHQWR�� SHU� LO� PROWLSOLFDWRUH� XWLOL]]DWR� DL� ILQL� GHOO¶LPSRVWD� GL� UHJLVWUR�� GL� FXL� DO� FRPPD� ��
GHOO
DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q������� UHODWLYR�
DOOD�FRUULVSRQGHQWH�FDWHJRULD�FDWDVWDOH�GHOO¶LPPRELOH�UHTXLVLWR��/¶LQGHQQLWj�GL�UHTXLVL]LRQH�q�
GHWHUPLQDWD�LQ�YLD�GHILQLWLYD�HQWUR�TXDUDQWD�JLRUQL�FRQ�VXFFHVVLYR�GHFUHWR�GHO�3UHIHWWR��FKH�DL�
ILQL�GHOOD�VWLPD�VL�DYYDOH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��VXOOD�EDVH�GHO�YDORUH�FRUUHQWH�GL�PHUFDWR�
DO� ��� GLFHPEUH� ����� GHOO¶LPPRELOH� UHTXLVLWR� R� GL� TXHOOR� GL� LPPRELOL� GL� FDUDWWHULVWLFKH�
DQDORJKH��LQ�PLVXUD�FRUULVSRQGHQWH��SHU�RJQL�PHVH�R�IUD]LRQH�GL�PHVH�GL�HIIHWWLYD�GXUDWD�GHOOD�
UHTXLVL]LRQH��DOOR������SHU�FHQWR�GL�GHWWR�YDORUH��,Q�WDOH�GHFUHWR�q�OLTXLGDWD�OD�GLIIHUHQ]D�WUD�JOL�
LPSRUWL�GHILQLWLYL�H�TXHOOL�LQ�DFFRQWR�GHOO¶LQGHQQLWj�GL�UHTXLVL]LRQH�´�

5HOD]LRQH�LOOXVWUDWLYD
/D�PRGLILFD�GHOOD�QRUPD�LQ�RJJHWWR�QRQ�DOWHUD�LO�FRQWHQXWR�VRVWDQ]LDOH�GHOOD�VWHVVD��PD�VROR�
O¶DVSHWWR� SURFHGXUDOH�� &RQVHQWH� LQIDWWL� GL� HIIHWWXDUH� LPPHGLDWDPHQWH� XQ� SULPR� ULVWRUR� LQ�
IRUPD� GL� DFFRQWR� DO� SURSULHWDULR� LO� FXL� LPPRELOH� q� VWDWR� UHTXLVLWR�� GLOD]LRQDQGR� SHUz� GL�
TXDUDQWD�JLRUQL�OD�FRUUHVSRQVLRQH�GHOO¶LPSRUWR�GHILQLWLYR�SHU�GDU�PRGR�GL�RSHUDUH�QHO�PRGR�
SL��FRUUHWWR�SRVVLELOH�OD�VWLPD�GD�SDUWH�GHOO¶$JHQ]LD�GHOO¶(QWUDWH�GHO�YDORUH�GL�PHUFDWR�VX�FXL�
VL�DSSOLFD�LO�SDUDPHWUR�GHOOR�������DL�ILQL�GHOO¶LQGHQQLWj�GL�UHTXLVL]LRQH�
6L� q� DJJLXQWR� SHU� FKLDUH]]D� FKH� LO� YDORUH� FRUUHQWH� GL�PHUFDWR� GHYH� ULIHULUVL� DO� ��� GLFHPEUH�
������ LQ� DQDORJLD� D� TXDQWR� SUHYLVWR� DO� FRPPD� �� GHO� PHGHVLPR� DUWLFROR�� SHU� HYLWDUH� FKH� L�
ULIHULPHQWL�GL�PHUFDWR�FRUUHQWH�VLDQR�TXHOOL�SRWHQ]LDOPHQWH�DOWHUDWL�H�IRUWHPHQWH�LQVWDELOL�GHL�
SULPL�PHVL�GHO�������IRUWHPHQWH�VHJQDWL�GDJOL�HIIHWWL�GHOOD�SDQGHPLD�&29,'����
,QROWUH��VL�q�IDWWR�ULIHULPHQWR��DL�ILQL�GHO�FDOFROR�GHO�YDORUH�XWLOH�SHU�GHWHUPLQDUH�O¶DFFRQWR�DL�
PROWLSOLFDWRUL�LQ�XVR�SHU�O¶LPSRVWD�GL�UHJLVWUR�SHU�GXH�UDJLRQL�����L�PROWLSOLFDWRUL�VRQR�SUHYLVWL�
DQFKH�SHU� OD�FDWHJRULD�FDWDVWDOH�³(´��GLYHUVDPHQWH�FKH�SHU� ,08�H�7$6,����� L�PROWLSOLFDWRUL�
SHU�O¶LPSRVWD�GL�UHJLVWUR�VRQR�LQIHULRUL�D�TXHOOL�LQ�XVR�D�ILQL�,08�H�FLz�FRQVHQWH�GL�DIIHUPDUH�
FKH� QRQ� VL� SRVVRQR� GHWHUPLQDUH� VLWXD]LRQL� LQ� FXL� LO� VDOGR� WUD� YDORUH� ILQDOH� GHOO¶LQGHQQLWj� H�
DFFRQWR� LQL]LDOH� VLD� QHJDWLYR�� FRQGL]LRQH� FKH� DSSHVDQWLUHEEH� OD� SURFHGXUD� DPPLQLVWUDWLYD�
ROWUH�DG�DYHUH��VL� ULWLHQH��XQ� LPSDWWR�QHJDWLYR�QHL� UDSSRUWL�FRQ� LO� VRJJHWWR� LO�FXL� LPPRELOH�q�
RJJHWWR�GL�UHTXLVL]LRQH�
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$UW����
,QFUHPHQWR�GHO�OLPLWH�DQQXR�GHL�FUHGLWL�FRPSHQVDELOL�WUDPLWH�PRGHOOR�)��

���$� GHFRUUHUH� GDOO
DQQR� ������ LO� OLPLWH� SUHYLVWR� GDOO
DUWLFROR� ���� FRPPD���� SULPR� SHULRGR��
GHOOD�OHJJH����GLFHPEUH�������Q������q�HOHYDWR�D���PLOLRQH�GL�HXUR�

5HOD]LRQH�LOOXVWUDWLYD
/
DUWLFROR�����FRPPD����SULPR�SHULRGR��GHOOD�OHJJH����GLFHPEUH�������Q������SUHYHGH�FKH�³$�
GHFRUUHUH� GDO� ��� JHQQDLR� ����� LO� OLPLWH� PDVVLPR� GHL� FUHGLWL� GL� LPSRVWD� H� GHL� FRQWULEXWL�
FRPSHQVDELOL� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� �� OXJOLR� ������ Q�� ����� RYYHUR�
ULPERUVDELOL�DL�VRJJHWWL�LQWHVWDWDUL�GL�FRQWR�ILVFDOH��q�ILVVDWR�LQ�OLUH���PLOLDUGR������PLOD�HXUR��
1G5��SHU�FLDVFXQ�DQQR�VRODUH´�
$� GHFRUUHUH� GDOO¶DQQR� ������ GHWWR� OLPLWH� q� VWDWR� HOHYDWR� D� ���� PLOD� HXUR� GDOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�������Q�����
,Q� FRQVLGHUD]LRQH� GHOOD� VLWXD]LRQH� GL� FULVL� FRQQHVVD� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'����� OD� GLVSRVL]LRQH� LQ� FRPPHQWR� LQWHQGH� LQFUHPHQWDUH� OD� OLTXLGLWj� GHOOH� LPSUHVH��
IDYRUHQGR� OR� VPRELOL]]R� GHL� FUHGLWL� WULEXWDUL� H� FRQWULEXWLYL� DWWUDYHUVR� O¶LVWLWXWR� GHOOD�
FRPSHQVD]LRQH�GL� FXL� DOO¶DUWLFROR����GHO� GHFUHWR�OHJLVODWLYR��� OXJOLR�������Q�� ���� �PRGHOOR�
)����
$�WDO�ILQH��D�GHFRUUHUH�GDOO¶DQQR������q�HOHYDWR�GD�����PLOD�HXUR�D���PLOLRQH�GL�HXUR�LO�OLPLWH�
DQQXR�GHL�FUHGLWL�FRPSHQVDELOL�DWWUDYHUVR�LO�ULFKLDPDWR�LVWLWXWR�GHOOD�FRPSHQVD]LRQH��RYYHUR�
ULPERUVDELOL�LQ�FRQWR�ILVFDOH�
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0RGLILFKH�DOOD�GLVFLSOLQD�GHJOL�LQGLFL�VLQWHWLFL�GL�DIILGDELOLWj�ILVFDOH��,6$��

�� 3HU�L�SHULRGL�GL�LPSRVWD�LQ�FRUVR�DO����GLFHPEUH������H�������DO�ILQH�GL�WHQHUH�FRQWR�
GHJOL� HIIHWWL� GL� QDWXUD� VWUDRUGLQDULD� GHOOD� FULVL� HFRQRPLFD� H� GHL� PHUFDWL� FRQVHJXHQWH�
DOO¶HPHUJHQ]D� VDQLWDULD� FDXVDWD� GDOOD� GLIIXVLRQH� GHO� &29,'���� �&RURQDYLUXV��� QRQFKp� GL�
SUHYHGHUH�XOWHULRUL� LSRWHVL�GL� HVFOXVLRQH�GHOO
DSSOLFDELOLWj�GHJOL� LQGLFL� VLQWHWLFL�GL� DIILGDELOLWj�
ILVFDOH�GL�FXL�DOO¶DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����DSULOH�������Q������WHQXWR�FRQWR�GL�TXDQWR�
SUHYLVWR� DOO¶DUWLFROR� ��ELV�� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� HYLWDQGR�
O¶LQWURGX]LRQH� GL� QXRYL� RQHUL� GLFKLDUDWLYL� DWWUDYHUVR� OD� PDVVLPD� YDORUL]]D]LRQH� GHOOH�
LQIRUPD]LRQL�JLj�QHOOD�GLVSRQLELOLWj�GHOO¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�
D� OD� VRFLHWj� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ���� GHOOD� OHJJH� ��PDJJLR� ����� Q�� ����� SHU�
O¶DSSOLFD]LRQH�GHJOL�LQGLFL�VLQWHWLFL�GL�DIILGDELOLWj�ILVFDOH�GL�FXL�DOO¶DUWLFROR���ELV�GHO�GHFUHWR�
OHJJH� GHO� ��� DSULOH� ������ Q�� ���� GHILQLVFH� VSHFLILFKH� PHWRGRORJLH� EDVDWH� VX� DQDOLVL� HG�
HODERUD]LRQL� XWLOL]]DQGR�� DQFKH� DWWUDYHUVR� O¶LQWHUFRQQHVVLRQH� H� OD� SVHXGRQLPL]]D]LRQH��
GLUHWWDPHQWH� OH� EDQFKH� GDWL� JLj� GLVSRQLELOL� SHU� O¶$PPLQLVWUD]LRQH� ILQDQ]LDULD�� O
,VWLWXWR�
QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH��O¶,VSHWWRUDWR�QD]LRQDOH�GHO�ODYRUR�H�O¶,VWLWXWR�QD]LRQDOH�GL�
VWDWLVWLFD� QRQFKp� L� GDWL� H� JOL� HOHPHQWL� DFTXLVLELOL� SUHVVR� LVWLWXWL� HG� HQWL� VSHFLDOL]]DWL� QHOOD�
ULFHUFD�H�QHOO¶DQDOLVL�HFRQRPLFD�
E� LQ�GHURJD�D�TXDQWR�SUHYLVWR�DOO¶DUWLFROR���ELV��FRPPD����VHFRQGR�SHULRGR��GHO�GHFUHWR�
OHJJH�GHO����DSULOH�������Q������YDOXWDWH�OH�VSHFLILFKH�SURSRVWH�GD�SDUWH�GHOOH�RUJDQL]]D]LRQL�GL�
FDWHJRULD�H�GHJOL�RUGLQL�SURIHVVLRQDOL�SUHVHQWL�QHOOD�&RPPLVVLRQH�GL�HVSHUWL�GL�FXL�DOO¶DUWLFROR�
��ELV��FRPPD���GHO�GHFUHWR�OHJJH����DSULOH�������Q������SRWUDQQR�HVVHUH�LQGLYLGXDWL�XOWHULRUL�
GDWL�H�LQIRUPD]LRQL�QHFHVVDUL�SHU�XQD�PLJOLRUH�YDOXWD]LRQH�GHOOR�VWDWR�GL�FULVL�LQGLYLGXDOH�
F� L�WHUPLQL�GL�FXL�DOO
DUWLFROR���ELV��FRPPD���GHO�GHFUHWR�OHJJH����DSULOH�������Q������SHU�
O¶DSSURYD]LRQH�GHJOL�LQGLFL�H�SHU�OD�ORUR�HYHQWXDOH�LQWHJUD]LRQH�VRQR�VSRVWDWL�ULVSHWWLYDPHQWH�
DO����PDU]R�H�DO����DSULOH�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GL�DSSOLFD]LRQH�
���&RQVLGHUDWH�OH�GLIILFROWj�FRUUHODWH�DO�SULPR�SHULRGR�G¶LPSRVWD�GL�DSSOLFD]LRQH�GHJOL�LQGLFL�
VLQWHWLFL� GL� DIILGDELOLWj� ILVFDOH� H� JOL� HIIHWWL� VXOO¶HFRQRPLD� H� VXL� PHUFDWL� FRQVHJXHQWL�
DOO¶HPHUJHQ]D� VDQLWDULD�� QHOOD� GHILQL]LRQH� GHOOH� VWUDWHJLH� GL� FRQWUROOR� GL� FXL� DO� FRPPD� ���
GHOO¶DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH� ��� JLXJQR� ������ Q�� ���� SHU� LO� SHULRGR� G¶LPSRVWD� LQ� FRUVR� DO� ��� GLFHPEUH� ������
O¶$JHQ]LD�GHOOH�HQWUDWH�H�LO�&RUSR�GHOOD�*XDUGLD�GL�ILQDQ]D�WHQJRQR�FRQWR�DQFKH�GHO�OLYHOOR�GL�
DIILGDELOLWj�ILVFDOH�GHULYDQWH�GDOO¶DSSOLFD]LRQH�GHJOL�LQGLFL�SHU�LO�SHULRGR�G¶LPSRVWD�LQ�FRUVR�DO�
���GLFHPEUH�������$QDORJDPHQWH��SHU�LO�SHULRGR�GL�LPSRVWD�LQ�FRUVR�DO����GLFHPEUH�������VL�
WLHQH� FRQWR� DQFKH� GHO� OLYHOOR� GL� DIILGDELOLWj� ILVFDOH� SL�� HOHYDWR� GHULYDQWH� GDOO¶DSSOLFD]LRQH�
GHJOL�LQGLFL�SHU�L�SHULRGL�G¶LPSRVWD�LQ�FRUVR�DO����GLFHPEUH������H�DO����GLFHPEUH������

5HOD]LRQH�LOOXVWUDWLYD
*OL� LQGLFL� VLQWHWLFL� GL� DIILGDELOLWj� ILVFDOH� �,6$�� VRQR� VWDWL� SUHYLVWL� GDOO¶DUWLFROR� ��ELV� GHO�
GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR�
������ Q�� ���� H� KDQQR� VRVWLWXLWR�� GDO� SHULRGR� G¶LPSRVWD� ������ L� SUHFHGHQWL� VWXGL� GL� VHWWRUH� H�
SDUDPHWUL�
/D� FRQFUHWD� DSSOLFD]LRQH� GHO� QXRYR� VWUXPHQWR�� RULJLQDULDPHQWH� SUHYLVWD� SHU� LO� SHULRGR�
G¶LPSRVWD�������q�VWDWD�SRVWLFLSDWD�SHU�HIIHWWR�GL�XQD�GLVSRVL]LRQH��FRQWHQXWD�QHOOD� OHJJH�GL�
ELODQFLR� ����� �DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ������ FKH� QH� KD�
SUHYLVWR�O¶DSSOLFD]LRQH�D�GHFRUUHUH�GDO�SHULRGR�G
LPSRVWD�LQ�FRUVR�DO����GLFHPEUH�������7DOH�
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SURURJD��FRPH�VL�OHJJH�QHO�GLVSRVWR�QRUPDWLYR�H�QHOOH�UDFFRPDQGD]LRQL�IRUQLWH�GDOO¶DSSRVLWD�
FRPPLVVLRQH�GHJOL�HVSHUWL�QHOOD�ULXQLRQH�GHO����GLFHPEUH�������WUDH�RULJLQH�GDOO¶HVLJHQ]D�GL�
DVVLFXUDUH� D� WXWWL� L� FRQWULEXHQWL� XQ� WUDWWDPHQWR� ILVFDOH� XQLIRUPH� H� GL� VHPSOLILFDUH� JOL�
DGHPSLPHQWL� GHL� FRQWULEXHQWL� H� GHJOL� LQWHUPHGLDUL� H�� GXQTXH�� GDOOD� YRORQWj� GL� VRVWLWXLUH�
LQWHJUDOPHQWH�L�����VWXGL�GL�VHWWRUH�DWWUDYHUVR�O¶LQWURGX]LRQH�GHJOL�,6$��VHQ]D�OD�SUHYLVLRQH�GL�
XQ¶DQQXDOLWj� LQ� FXL� VLDQR� SUHVHQWL� FRQWHPSRUDQHDPHQWH� JOL� LQGLFL� SHU� WDOXQH� WLSRORJLH� GL�
DWWLYLWj�H�JOL�VWXGL�SHU�DOWUH�DWWLYLWj��
/¶DSSURYD]LRQH�GHL�����,6$�DSSOLFDWL�D�SDUWLUH�GDO�SHULRGR�G¶LPSRVWD������q�DYYHQXWD�FRQ�OD�
SXEEOLFD]LRQH�GHL�GHFUHWL�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GHO����PDU]R������H����
GLFHPEUH������
/¶LSRWHVL�GL�VFKHPD�QRUPDWLYR�q�DUWLFRODWD�LQ�GXH�FRPPL�
$O�SULPR�FRPPD��ULJXDUGDQWH�L�SHULRGL�G¶LPSRVWD������H�������q�SUHYLVWR�XQ�LQWHUYHQWR�FKH�
KD�OD�SULQFLSDOH�ILQDOLWj�GL�LQWURGXUUH�PLVXUH�YROWH�DG�DGHJXDUH�OD�QRUPDWLYD�LQ�PDWHULD�GL�,6$�
DO�ILQH�GL�WHQHU�GHELWDPHQWH�FRQWR�GHJOL�HIIHWWL�GL�QDWXUD�VWUDRUGLQDULD�FRUUHODWL�DOO¶HPHUJHQ]D�
VDQLWDULD� FDXVDWD� GDOOD� GLIIXVLRQH� GHO� &29,'���� �&RURQDYLUXV�� DQFKH� DWWUDYHUVR�
O¶LQGLYLGXD]LRQH�GL�QXRYH�VSHFLILFKH�FDXVH�GL�HVFOXVLRQH�GDOO¶DSSOLFD]LRQH�GHJOL�VWHVVL�,6$�
,Q� SDUWLFRODUH�� q� SUHYLVWR� FKH�� DWWUDYHUVR� OD� PDVVLPD� YDORUL]]D]LRQH� GHOOH� LQIRUPD]LRQL� JLj�
QHOOD� GLVSRQLELOLWj� GHOO¶$PPLQLVWUD]LRQH� ILQDQ]LDULD�� HYLWDQGR� O¶LQWURGX]LRQH� GL� QXRYL� RQHUL�
GLFKLDUDWLYL�� OD� VRFLHWj�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHOOD� OHJJH���PDJJLR������Q�������
GHILQLVFD� VSHFLILFKH� PHWRGRORJLH� EDVDWH� VX� DQDOLVL� HG� HODERUD]LRQL� XWLOL]]DQGR�� DQFKH�
DWWUDYHUVR� O¶LQWHUFRQQHVVLRQH� H� OD� SVHXGRQLPL]]D]LRQH�� GLUHWWDPHQWH� OH� EDQFKH� GDWL� JLj�
GLVSRQLELOL� SHU� O¶$PPLQLVWUD]LRQH� ILQDQ]LDULD�� O
,VWLWXWR� QD]LRQDOH� GHOOD� SUHYLGHQ]D� VRFLDOH��
O¶,VSHWWRUDWR�QD]LRQDOH�GHO�ODYRUR�H�O¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD�QRQFKp�L�GDWL�H�JOL�HOHPHQWL�
DFTXLVLELOL�SUHVVR�LVWLWXWL�HG�HQWL�VSHFLDOL]]DWL�QHOOD�ULFHUFD�H�QHOO¶DQDOLVL�HFRQRPLFD�
Ê� DOWUHVu� SUHYLVWR� FKH�� YDOXWDWH� OH� VSHFLILFKH� SURSRVWH� GHOOD� &RPPLVVLRQH� GL� HVSHUWL� GL� FXL�
DOO¶DUWLFROR� ��ELV�� FRPPD� �� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� SRWUDQQR� HVVHUH�
LQGLYLGXDWL�XOWHULRUL�GDWL�H�LQIRUPD]LRQL�QHFHVVDUL�SHU�PLJOLRUDUH�OD�YDOXWD]LRQH�GHOOR�VWDWR�GL�
FULVL�LQGLYLGXDOH��
,QROWUH�� VRQR� VSRVWDWL� L� WHUPLQL� SHU� O¶DSSURYD]LRQH� GHJOL� ,6$� H� SHU� OD� ORUR� HYHQWXDOH�
LQWHJUD]LRQH�� ULVSHWWLYDPHQWH�� DO� ��� PDU]R� H� DO� ��� DSULOH� GHOO¶DQQR� VXFFHVVLYR� D� TXHOOR� GL�
DSSOLFD]LRQH�
$O�FRPPD����FRQVLGHUDWL��DO�FRQWHPSR�� OH�GLIILFROWj�FRUUHODWH�DO�SULPR�SHULRGR�G¶LPSRVWD�GL�
DSSOLFD]LRQH� GHJOL� ,6$� H� JOL� HIIHWWL� VXOO¶HFRQRPLD� H� VXL�PHUFDWL� FRQVHJXHQWL� DOO¶HPHUJHQ]D�
VDQLWDULD��QHOOD�GHILQL]LRQH�GHOOH�VWUDWHJLH�GL�FRQWUROOR�GL�FXL�DO�FRPPD����GHOO¶DUWLFROR���ELV�
GHO�GHFUHWR�OHJJH����DSULOH�������Q������SHU�LO�SHULRGR�G¶LPSRVWD�������O¶$JHQ]LD�GHOOH�HQWUDWH�
H� LO� &RUSR� GHOOD� *XDUGLD� GL� ILQDQ]D� WHQJRQR� FRQWR� DQFKH� GHO� OLYHOOR� GL� DIILGDELOLWj� ILVFDOH�
GHULYDQWH� GDOO¶DSSOLFD]LRQH� GHJOL� LQGLFL� SHU� LO� VXFFHVVLYR� SHULRGR� G¶LPSRVWD� ������
$QDORJDPHQWH��SHU�LO�SHULRGR�GL�LPSRVWD�������VL�WLHQH�FRQWR�DQFKH�GHO�OLYHOOR�GL�DIILGDELOLWj�
ILVFDOH�SL�� HOHYDWR�GHULYDQWH�GDOO¶DSSOLFD]LRQH�GHJOL� ,6$�SHU� L� SUHFHGHQWL� SHULRGL�G¶LPSRVWD�
�����H������
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$UW����
6RVSHQVLRQH�GHL�YHUVDPHQWL�GHOOH�VRPPH�GRYXWH�D�VHJXLWR�GL�DWWL�GL�DFFHUWDPHQWR�FRQ�
DGHVLRQH��FRQFLOLD]LRQH��UHWWLILFD�H�OLTXLGD]LRQH�H�GL�UHFXSHUR�GHL�FUHGLWL�G¶LPSRVWD

���6RQR�SURURJDWL�L�WHUPLQL�GL�YHUVDPHQWR�GHOOH�VRPPH�GRYXWH�D�VHJXLWR�GL�
D� DWWL� GL� DFFHUWDPHQWR� FRQ� DGHVLRQH� DL� VHQVL� GHOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ���
JLXJQR�������Q������
E� DFFRUGR� FRQFLOLDWLYR� DL� VHQVL� GHOO¶DUWLFROR� ��� H� GHOO¶DUWLFROR� ���ELV� GHO� GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q������
F� DFFRUGR�GL�PHGLD]LRQH�DL�VHQVL�GHOO¶DUWLFROR����ELV�GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q������
G� DWWL�GL�OLTXLGD]LRQH�D�VHJXLWR�GL�DWWULEX]LRQH�GHOOD�UHQGLWD�DL�VHQVL�GHOO¶DUWLFROR����GHO�
GHFUHWR�OHJJH����PDU]R�������Q�����FRQYHUWLWR�GDOOD�OHJJH����PDJJLR�������Q�����H�DUWLFROR����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q������H�GHOO¶DUWLFROR�����FRPPL���
H���ELV�GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q������
H� DWWL� GL� OLTXLGD]LRQH� SHU� RPHVVD� UHJLVWUD]LRQH� GL� FRQWUDWWL� GL� ORFD]LRQH� H� GL� FRQWUDWWL�
GLYHUVL�DL�VHQVL�GHOO¶DUWLFROR�����GHOO¶DUWLFROR����H�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����DSULOH�������Q������
I� DWWL�GL�UHFXSHUR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q��
����
J� DYYLVL� GL� OLTXLGD]LRQH� HPHVVL� LQ� SUHVHQ]D� GL� RPHVVR�� FDUHQWH� R� WDUGLYR� YHUVDPHQWR�
GHOO¶LPSRVWD�GL� UHJLVWUR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����DSULOH�������Q��
����� GHL� WULEXWL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� �ELV�� GHO� 7HVWR� XQLFR� GHOOH� GLVSRVL]LRQL�
FRQFHUQHQWL� O
LPSRVWD� VXOOH� VXFFHVVLRQL� H� GRQD]LRQL� DSSURYDWD� FRQ� GHFUHWR� OHJLVODWLYR� ���
RWWREUH������Q������ ��GHOO¶LPSRVWD�VXOOH�GRQD]LRQL�GL�FXL�DO�FLWDWR�7HVWR�XQLFR��GHOO¶LPSRVWD�
VRVWLWXWLYD� VXL� ILQDQ]LDPHQWL�GL� FXL� DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���� VHWWHPEUH�
������Q�������GHOO¶LPSRVWD�VXOOH�DVVLFXUD]LRQL�GL�FXL�DOOD�OHJJH����RWWREUH�������Q�������
��� /D� SURURJD� GLVSRVWD� GDO� FRPPD� �� VL� DSSOLFD� FRQ� ULIHULPHQWR� DJOL� DWWL� LYL� LQGLFDWL�� L� FXL�
WHUPLQL�GL�YHUVDPHQWR�VFDGRQR�QHO�SHULRGR�FRPSUHVR�WUD�LO���PDU]R������H�LO����PDJJLR������
���Ê�SURURJDWR�DO����VHWWHPEUH������LO�WHUPLQH�ILQDOH�SHU�OD�QRWLILFD�GHO�ULFRUVR�GL�SULPR�JUDGR�
LQQDQ]L�DOOH�&RPPLVVLRQL�WULEXWDULH�UHODWLYR�DJOL�DWWL�GL�FXL�DO�FRPPD���H�DJOL�DWWL�GHILQLELOL�DL�
VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������ Q�� ����� L� FXL� WHUPLQL� GL�
YHUVDPHQWR�VFDGRQR�QHO�SHULRGR�FRPSUHVR�WUD�LO���PDU]R������H�LO����PDJJLR������GL�FXL�DO�
FRPPD����
��� /H� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR� DQFKH� DOOH� VRPPH� UDWHDOL�� LQ�
VFDGHQ]D�QHO�SHULRGR�FRPSUHVR� WUD� LO���PDU]R�H� LO����PDJJLR�������GRYXWH� LQ�EDVH�DJOL�DWWL�
UDWHL]]DELOL�LQ�EDVH�DOOH�GLVSRVL]LRQL�YLJHQWL��LQGLYLGXDWL�DL�FRPPL�������H�D�TXHOOL�LQ�UHOD]LRQH�
DL� TXDOL� RSHUD� OD� GLVSRVL]LRQH� GL� FXL� DO� FRPPD� ��� QRQFKp� GRYXWH� DL� ILQL� GHOOH� GHILQL]LRQL�
DJHYRODWH� SUHYLVWH� GDJOL� DUWLFROL� ��� ��� �� H� �� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� �����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������
��� ,�YHUVDPHQWL�SURURJDWL�GDOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�HIIHWWXDWL�� VHQ]D�
DSSOLFD]LRQH� GL� VDQ]LRQL� H� LQWHUHVVL�� LQ� XQ¶XQLFD� VROX]LRQH� HQWUR� LO� ��� VHWWHPEUH� ����� R�� D�
GHFRUUHUH�GDO�PHGHVLPR�PHVH�GL�VHWWHPEUH�������PHGLDQWH�UDWHD]LRQH�ILQR�D�XQ�PDVVLPR�GL���
UDWH�PHQVLOL�GL�SDUL�LPSRUWR�
���1RQ�VL�SURFHGH�DO�ULPERUVR�GHOOH�VRPPH�GL�FXL�DO�SUHVHQWH�DUWLFROR�YHUVDWH�QHO�SHULRGR�GL�
SURURJD�
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5HOD]LRQH�LOOXVWUDWLYD
,�FRPPL���H���GLVSRQJRQR�OD�SURURJD�GDO���PDU]R�DO����PDJJLR������GHO�YHUVDPHQWR�GHOOD�
SULPD�R�XQLFD�UDWD� UHODWLYD�DOOH�DGHVLRQL�VRWWRVFULWWH�H��SHU� OR�VWHVVR�SHULRGR��GHL�YHUVDPHQWL�
UHODWLYL�DOOH�PHGLD]LRQL��DOOH�FRQFLOLD]LRQL��DO�UHFXSHUR�GHL�FUHGLWL�GL� LPSRVWD�H�DJOL�DYYLVL�GL�
OLTXLGD]LRQH�SHU�L�TXDOL�QRQ�q�DSSOLFDELOH�O¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������
Q������
,O� FRPPD��� VWDWXLVFH� OD�SURURJD�DO���� VHWWHPEUH������GHO� WHUPLQH� ILQDOH�SHU� OD�QRWLILFD�GHO�
ULFRUVR�GL�SULPR�JUDGR�LQQDQ]L�DOOH�&RPPLVVLRQL�WULEXWDULH�SHU�JOL�DWWL�LQGLYLGXDWL�DO�FRPPD���
H�GL�TXHOOL�GHILQLELOL�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������L�
FXL�WHUPLQL�GL�YHUVDPHQWR�VFDGRQR�QHO�SHULRGR�FRPSUHVR�WUD�LO���PDU]R������H�LO����PDJJLR�
�����
,O�FRPPD���SUHYHGH�FKH� OD�SURURJD�VL�DSSOLFD�DQFKH�DOOH� VRPPH�GRYXWH�SHU� OH� UDWH� UHODWLYH�
DOO¶DFTXLHVFHQ]D��DGHVLRQH��PHGLD]LRQH��FRQFLOLD]LRQH�H�D�TXHOOH�UHODWLYH�DJOL�LVWLWXWL�GHILQLWRUL�
SUHYLVWL�DJOL�DUWLFROL���������H���GHO�GHFUHWR�OHJJH�Q������GHO�������VFDGHQWL�WUD�LO���PDU]R�H�LO�
��� VHWWHPEUH� ������ RVVLD� SHU� JOL� DWWL� GL� FXL� DO� SUHVHQWH� DUWLFROR� UDWHL]]DELOL� LQ� EDVH� DOOH�
GLVSRVL]LRQL�YLJHQWL�
,O� FRPPD� �� LQWURGXFH� XQD� VSHFLDOH� UDWHD]LRQH�� VHQ]D� DSSOLFD]LRQH� GL� XOWHULRUL� LQWHUHVVL��
DSSOLFDELOH�DL�YHUVDPHQWL�LQ�VFDGHQ]D�WUD�LO���PDU]R�H�LO����PDJJLR������
,� VRJJHWWL� LQWHUHVVDWL� SRWUDQQR�TXLQGL� YHUVDUH� LO� GRYXWR�R� LQ�XQ
XQLFD� VROX]LRQH�RSSXUH� LQ���
UDWH�GL�SDUL�LPSRUWR��OD�SULPD�R�XQLFD�UDWD�GRYUj�HVVHUH�YHUVDWD�HQWUR�LO����VHWWHPEUH�
$O� FRPPD� �� YLHQH� SUHYLVWR� FKH� JOL� HYHQWXDOL� YHUVDPHQWL�� RJJHWWR� GL� SURURJD�� FRPXQTXH�
HIIHWWXDWL�GXUDQWH�WDOH�ODVVR�WHPSRUDOH��QRQ�VLDQR�ULPERUVDELOL�
5HVWDQR�LQYHFH�FRQIHUPDWL� L� WHUPLQL�GL�YHUVDPHQWR�GHOOH�VRPPH�H�GHOOH�UDWH�QRQ�LQWHUHVVDWH�
GDOOD�SURURJD�
�
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$UW����
0RGDOLWj�GL�ULSHWL]LRQH�GHOO¶LQGHELWR�VX�SUHVWD]LRQL�SUHYLGHQ]LDOL�H�UHWULEX]LRQL�DVVRJJHWWDWH�

D�ULWHQXWH�DOOD�IRQWH�D�WLWROR�GL�DFFRQWR
���$OO¶DUWLFROR� ���GHO� WHVWR� XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL�� GL� FXL� DO� GHFUHWR� GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL��
©��ELV�� /H� VRPPH� GL� FXL� DOOD� OHWWHUD� G�ELV�� GHO� FRPPD� ��� VH� DVVRJJHWWDWH� D� ULWHQXWD�� VRQR�
UHVWLWXLWH�DO�QHWWR�GHOOD�ULWHQXWD�VXELWD�H�QRQ�FRVWLWXLVFRQR�RQHUL�GHGXFLELOL��
��WHU��$L�VRVWLWXWL�G¶LPSRVWD�GL�FXL�DOO¶DUWLFROR�����FRPPD���H�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������DL�TXDOL�VLDQR�UHVWLWXLWH��DL�
VHQVL�GHO�FRPPD���ELV�� OH�VRPPH�DO�QHWWR�GHOOH� ULWHQXWH�RSHUDWH�H�YHUVDWH�� VSHWWD�XQ�FUHGLWR�
G¶LPSRVWD�SDUL�DO����SHU�FHQWR�GHOOH�VRPPH�ULFHYXWH��XWLOL]]DELOH�VHQ]D� OLPLWH�GL� LPSRUWR� LQ�
FRPSHQVD]LRQH�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�����ª��
���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DOOH�VRPPH�UHVWLWXLWH�GDO����JHQQDLR�������
6RQR�IDWWL�VDOYL�L�UDSSRUWL�JLj�GHILQLWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

5HOD]LRQH�LOOXVWUDWLYD
/D�PRGLILFD�QRUPDWLYD�KD�OD�ILQDOLWj�GL�GHIOD]LRQDUH�L�FRQWHQ]LRVL�FLYLOL�H�DPPLQLVWUDWLYL�QHL�
TXDOL�VL�GLVFXWH�GHO�GLULWWR�GHO�GDWRUH�GL� ODYRUR��QRQFKp�VRVWLWXWR�GL� LPSRVWD��D�SUHWHQGHUH�OD�
UHVWLWX]LRQH� GHOOH� VRPPH� LQGHELWDPHQWH� HURJDWH�� DO� ORUGR� R� DO� QHWWR� GHOOH� ULWHQXWH� ILVFDOL�
RSHUDWH�DOO¶DWWR�GHO�SDJDPHQWR��
,Q� EDVH� DOOD� QRUPDWLYD� YLJHQWH�� OD� UHVWLWX]LRQH� GRYUHEEH� HVVHUH� RSHUDWD� VROR� DO� ORUGR� GHOOH�
ULWHQXWH�VXELWH�VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOO¶DUW������FRPPD���� OHWW��G�ELV���GHO�78,5��LQ�
EDVH� DOOD� TXDOH� VRQR� GHGXFLELOL� GDO� UHGGLWR� FRPSOHVVLYR� ©OH� VRPPH� UHVWLWXLWH� DO� VRJJHWWR�
HURJDWRUH��VH�DVVRJJHWWDWH�D�WDVVD]LRQH�LQ�DQQL�SUHFHGHQWL��/¶DPPRQWDUH��LQ�WXWWR�R�LQ�SDUWH��
QRQ�GHGRWWR�QHO�SHULRGR�G¶LPSRVWD�GL�UHVWLWX]LRQH�SXz�HVVHUH�SRUWDWR�LQ�GHGX]LRQH�GDO�UHGGLWR�
FRPSOHVVLYR�GHL�SHULRGL�G¶LPSRVWD�VXFFHVVLYL�� LQ�DOWHUQDWLYD�� LO�FRQWULEXHQWH�SXz�FKLHGHUH�LO�
ULPERUVR�GHOO¶LPSRVWD�FRUULVSRQGHQWH�DOO¶LPSRUWR�QRQ�GHGRWWR�VHFRQGR�PRGDOLWj�GHILQLWH�FRQ�
GHFUHWR�GHO�0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]Hª�
7XWWDYLD�� VHFRQGR� O¶LQGLUL]]R� JLXULVSUXGHQ]LDOH� SUHYDOHQWH� OD� ULSHWL]LRQH� GHOO¶LQGHELWR� QHL�
FRQIURQWL� GHO� SHUFHWWRUH� QRQ� SXz� FKH� DYHUH� DG� RJJHWWR� OH� VRPPH� FKH� TXHVWL� DEELD�
HIIHWWLYDPHQWH� SHUFHSLWR� LQ� HFFHVVR�� QRQ� SRWHQGRVL� SUHWHQGHUH� OD� UHVWLWX]LRQH� GL� LPSRUWL� DO�
ORUGR� GL� ULWHQXWH� ILVFDOL�PDL� HQWUDWH� QHOOD� VIHUD� SDWULPRQLDOH� GHO� SHUFHWWRUH� �FIU��� H[�PXOWLV��
&DVVD]LRQH�� 6H]�� /DY��� ��� OXJOLR� ������ Q�� ������� ��� JLXJQR� ������ Q�� ������� &RQVLJOLR� GL�
6WDWR��VH]��9,����PDU]R�������Q��������
/D� PRGLILFD� QRUPDWLYD�� SHUWDQWR�� DWWUDYHUVR� O¶LQVHULPHQWR� GHL� FRPPL� ��ELV� H� ��WHU�
QHOO¶DUWLFROR�����GHO�78,5�SUHYHGH�FKH�OD�UHVWLWX]LRQH�GHOOH�VRPPH�DO�VRJJHWWR�HURJDWRUH�GHYH�
DYYHQLUH� DO� QHWWR� GHOOD� ULWHQXWD� RSHUDWD� DO� PRPHQWR� GHOO¶HURJD]LRQH� GHOOH� VWHVVH�� IHUPR�
UHVWDQGR�OD�PRGDOLWj�GL�UHVWLWX]LRQH�DO�ORUGR�GL�FXL�DOOD�OHWWHUD�G�ELV���FRPPD����GHO�PHGHVLPR�
DUWLFROR����GHO�78,5��QHO�FDVR�LQ�FXL�QRQ�VLD�VWDWD�DSSOLFDWD�OD�ULWHQXWD��
$O� VRVWLWXWR� G¶LPSRVWD�� FKH� DEELD� DYXWR� LQ� UHVWLWX]LRQH� OH� VRPPH� DO� QHWWR� GHOOD� ULWHQXWD�
RSHUDWD� H� YHUVDWD�� VSHWWD� XQ� FUHGLWR� GL� LPSRVWD� QHOOD�PLVXUD� GHO� ��� SHU� FHQWR� GHOOH� VRPPH�
ULFHYXWH��XWLOL]]DELOH�LQ�FRPSHQVD]LRQH�³VHQ]D�OLPLWL�GL� LPSRUWR´�VHFRQGR�OH�PRGDOLWj�GL�FXL�
DOO¶DUWLFROR����GHO�GHFUHWR� OHJLVODWLYR��� OXJOLR�������Q�������7DOH�FUHGLWR�G¶LPSRVWD�ULOHYD�DL�
ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�UHGGLWR�VHFRQGR�OH�UHJROH�RUGLQDULH�
/D�PLVXUD�GHO����SHU�FHQWR�q�FDOFRODWD�FRQVLGHUDQGR�FKH�VX�XQD�VRPPD�ORUGD�GL�����VLD�VWDWD�
DSSOLFDWD� O¶DOLTXRWD� FRUULVSRQGHQWH� DO� SULPR� VFDJOLRQH�GL� UHGGLWR�� DWWXDOPHQWH�SUHYLVWD�QHOOD�
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PLVXUD� GHO� ��� SHU� FHQWR�� DQDORJDPHQWH� D� TXDQWR� GLVSRVWR� GDO� GHFUHWR� GHO� 0LQLVWUR�
GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H���DSULOH�������SHU�OD�GHWHUPLQD]LRQH�GHOO¶LPSRUWR�ULPERUVDELOH�
LQ�FDSR�DO�FRQWULEXHQWH�
'HOOD� UHVWLWX]LRQH� GHOOH� VRPPH� LQ� HVDPH� H� GHOO¶HPHUVLRQH� GHO� FUHGLWR� G¶LPSRVWD� VDUj� GDWD�
HYLGHQ]D�QHOOD� FHUWLILFD]LRQH�XQLFD� ULODVFLDWD� GDO� VRVWLWXWR� H� QHOOD� GLFKLDUD]LRQH�GHL� VRVWLWXWL�
G¶LPSRVWD�H�GHJOL�LQWHUPHGLDUL��
/D�GLVSRVL]LRQH�VL�DSSOLFD�DOOH�VRPPH�UHVWLWXLWH�GDO����JHQQDLR�������
/D�QRUPD�SUHYHGH�FKH� VRQR� IDWWL� VDOYL� L� UDSSRUWL�JLj�GLYHQXWL�GHILQLWL� DOOD�GDWD�GL� HQWUDWD� LQ�
YLJRUH�GHO�GHFUHWR�
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'LIIHULPHQWR�GHO�SHULRGR�GL�VRVSHQVLRQH�GHOOD�QRWLILFD�GHJOL�DWWL�H�SHU�O¶HVHFX]LRQH�GHL�
SURYYHGLPHQWL�GL�VRVSHQVLRQH�GHOOD�OLFHQ]D�DXWRUL]]D]LRQH�DPPLQLVWUDWLYD�DOO¶HVHUFL]LR�

GHOO¶DWWLYLWj�LVFUL]LRQH�DG�DOEL�H�RUGLQL�SURIHVVLRQDOL
���(¶�SURURJDWR�ILQR�DO����JHQQDLR�������LO�WHUPLQH�ILQDOH�GHOOD�VRVSHQVLRQH�GLVSRVWD�GDOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���DSULOH�������Q������SHU�OD�QRWLILFD�GHJOL�DWWL�H�SHU�O¶HVHFX]LRQH�GHL�SURYYHGLPHQWL�GL�VRVSHQVLRQH�
GHOOD� OLFHQ]D� R� GHOO¶DXWRUL]]D]LRQH� DPPLQLVWUDWLYD� DOO¶HVHUFL]LR� GHOO¶DWWLYLWj�� RYYHUR� GHOO¶HVHUFL]LR�
GHOO¶DWWLYLWj�PHGHVLPD�R�GHOO¶LVFUL]LRQH�DG�DOEL�H�RUGLQL�SURIHVVLRQDOL��HPDQDWL�GDOOH�GLUH]LRQL�UHJLRQDOL�
GHOO¶$JHQ]LD�GHOOH�HQWUDWH�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD���ELV�GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q������HG�HVHJXLWL�DL�VHQVL�GHO�FRPPD���WHU�GHOOR�VWHVVR�DUWLFROR����
���/D�SURURJD�GHOOD�VRVSHQVLRQH�GL�FXL�DO�SUHFHGHQWH�FRPPD���QRQ�VL�DSSOLFD�QHL�FRQIURQWL�GL�
FRORUR� FKH� KDQQR� FRPPHVVR� DQFKH� XQD� VROD� GHOOH� TXDWWUR� YLROD]LRQL� SUHYLVWH� GDOO¶DUW�� ����
FRPPD���H�FRPPD���VH[LHV��GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������R�XQD�GHOOH�WUH�
SUHYLVWH�GDO�FRPPD���TXLQTXLHV�GHO�PHGHVLPR�DUWLFROR��VXFFHVVLYDPHQWH�DOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�

5HOD]LRQH�LOOXVWUDWLYD
/¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����KD�VRVSHVR�VLQR�DO����PDJJLR�
����� WUD� JOL� DOWUL� L� WHUPLQL� GL� FRQWUROOR� H� DFFHUWDPHQWR� GD� SDUWH� GHJOL� XIILFL� GHJOL� HQWL�
LPSRVLWRUL��
7UD�L�WHUPLQL�VRVSHVL�ULHQWUDQR�DQFKH�TXHOOL�SUHYLVWL�GDOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR�Q������
GHO� ����� SHU� OD� QRWLILFD� H� O¶HVHFX]LRQH� GHJOL� DWWL� GL� VRVSHQVLRQH� GHOOD� OLFHQ]D� R�
GHOO¶DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�RYYHUR�GHOO¶DWWLYLWj�PHGHVLPD�H�L�SURYYHGLPHQWL�
GL� VRVSHQVLRQH� GHOO¶LVFUL]LRQH� DG� DOEL� R� RUGLQL� SURIHVVLRQDOL� D� FDULFR� GHL� VRJJHWWL� �LPSUHVH��
FRPPHUFLDQWL� H� ODYRUDWRUL� DXWRQRPL�� DL� TXDOL� VRQR� VWDWH� FRQWHVWDWH� SL�� YLROD]LRQL� GHJOL�
REEOLJKL� GL� HPLVVLRQH� GL� VFRQWULQL�� ULFHYXWH� ILVFDOL�� FHUWLILFD]LRQH� GHL� FRUULVSHWWLYL� R� GHJOL�
REEOLJKL� GL� UHJRODUL]]D]LRQH� GL� DFTXLVWR� GL� PH]]L� WHFQLFL� SHU� OH� WHOHFRPXQLFD]LRQL� GL� FXL�
DOO¶DUWLFROR�����SULPR�FRPPD��OHWWHUD�G��GHO�G��3��5������GHO�������
,O�FRPPD���GHOOD�QRUPD�GLIIHULVFH�DO����JHQQDLR������OD�ILQH�GHO�SHULRGR�GL�VRVSHQVLRQH�LQ�
FRQVLGHUD]LRQH� GHO� IDWWR� FKH� OD� JUDQ� SDUWH� GHOOH� DWWLYLWj� LPSUHQGLWRULDOL�� FRPPHUFLDOL� H�
SURIHVVLRQDOL� KDQQR� JLj� GRYXWR� DIIURQWDUH� XQ� OXQJR� SHULRGR� GL� FKLXVXUD� D� VHJXLWR� GHL�
SURYYHGLPHQWL� DGRWWDWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D� VDQLWDULD� FRQVHJXHQWH� DOO¶HSLGHPLD� GD�
&29,'����
,O�FRPPD���GHOOD�QRUPD�GLVSRQH�FKH�LO�GLIIHULPHQWR�GHO�WHUPLQH�ILQDOH�GHOOD�VRVSHQVLRQH�GDO�
���PDJJLR������DO����JHQQDLR������QRQ�VL�DSSOLFD�QHL�FRQIURQWL�GL�FRORUR�FKH�FRPPHWWRQR��
GRSR�O¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��DQFKH�VROR�XQD�GHOOH�TXDWWUR�GLVWLQWH�YLROD]LRQL�
SUHYLVWH�GDOO¶DUW������FRPPD���H�FRPPD���VH[LHV��GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q��
���� �WUH� SHU� O¶LSRWHVL� GHO� FRPPD� ��� TXLQTXLHV� GHO� PHGHVLPR� DUWLFROR�� GHJOL� REEOLJKL� GL�
HPLVVLRQH� GL� VFRQWULQL�� ULFHYXWH� ILVFDOL�� FHUWLILFD]LRQH� GHL� FRUULVSHWWLYL� R� GHJOL� REEOLJKL� GL�
UHJRODUL]]D]LRQH�GL�DFTXLVWR�GL�PH]]L� WHFQLFL�SHU� OH� WHOHFRPXQLFD]LRQL�GL�FXL�DOO¶DUWLFROR�����
SULPR�FRPPD�GHO�G�3�5��Q������GHO�������/D�GLVSRVL]LRQH�KD� LO� ILQH�GL�HYLWDUH�FKH�SRVVDQR�
HVVHUH� FRPPHVVH� XOWHULRUL� YLROD]LRQL� GHJOL� REEOLJKL� DSSHQD� FLWDWL� QHOOD� FRQVDSHYROH]]D� FKH�
O¶HVHFX]LRQH� GHOOD� HYHQWXDOH� VDQ]LRQH� DFFHVVRULD� QRQ� SRWUj� DYYHQLUH� SULPD� GHO� ��� IHEEUDLR�
�����
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$UW����
6RVSHQVLRQL�GHL�SLJQRUDPHQWL�GHOO¶$JHQWH�GHOOD�ULVFRVVLRQH�VX�VWLSHQGL�H�SHQVLRQL

���)LQR�DO����DJRVWR������VRQR�VRVSHVL�JOL�REEOLJKL�GHULYDQWL�GDL�SLJQRUDPHQWL�SUHVVR� WHU]L�
HIIHWWXDWL� SULPD� GHOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� GDOO¶DJHQWH� GHOOD�
ULVFRVVLRQH�H�GDL� VRJJHWWL� LVFULWWL� DOO¶DOER�SUHYLVWR�GDOO¶DUWLFROR����GHO�GHFUHWR� OHJLVODWLYR����
GLFHPEUH�������Q�������DYHQWL�DG�RJJHWWR�OH�VRPPH�GRYXWH�D�WLWROR�GL�VWLSHQGLR��VDODULR��DOWUH�
LQGHQQLWj� UHODWLYH� DO� UDSSRUWR� GL� ODYRUR� R� GL� LPSLHJR�� FRPSUHVH� TXHOOH� GRYXWH� D� FDXVD� GL�
OLFHQ]LDPHQWR��QRQFKp�D�WLWROR�GL�SHQVLRQH��GL�LQGHQQLWj�FKH�WHQJRQR�OXRJR�GL�SHQVLRQH��R�GL�
DVVHJQL�GL�TXLHVFHQ]D��)LQR�DOOD�VWHVVD�GDWD�GHO����DJRVWR������OH�SUHGHWWH�VRPPH�QRQ�VRQR�
VRWWRSRVWH� DO� YLQFROR� GL� LQGLVSRQLELOLWj� H� LO� WHU]R� SLJQRUDWR� OH� UHQGH� IUXLELOL� DO� GHELWRUH�
HVHFXWDWR�� DQFKH� LQ� SUHVHQ]D� GL� DVVHJQD]LRQH� JLj� GLVSRVWD� FRQ� SURYYHGLPHQWR� GHO� JLXGLFH�
GHOO¶HVHFX]LRQH�
���$�GHFRUUHUH�GDO����VHWWHPEUH������FHVVDQR�JOL�HIIHWWL�GHOOD�VRVSHQVLRQH�SUHYLVWD�GDO�FRPPD�
��H��UHODWLYDPHQWH�DOOH�VRPPH�GL�FXL�DOOR�VWHVVR�FRPPD����ULSUHQGRQR�DG�RSHUDUH�JOL�REEOLJKL�
FKH� OD� OHJJH� LPSRQH� DO� WHU]R� SLJQRUDWR�� QRQFKp� TXHOOL� GHULYDQWL� GD� SURYYHGLPHQWL� GL�
DVVHJQD]LRQH�SUHFHGHQWHPHQWH�HPHVVL�

5HOD]LRQH�LOOXVWUDWLYD
7HQXWR� FRQWR� GHJOL� HIIHWWL� HFRQRPLFL� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� LO�
FRPPD� �� GLVSRQH� OD� VRVSHQVLRQH� GHJOL� REEOLJKL� GHULYDQWL� GDL� SLJQRUDPHQWL� SUHVVR� WHU]L�
HIIHWWXDWL� SULPD� GHOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR� LQ� FRPPHQWR� GDOO¶DJHQWH� GHOOD�
ULVFRVVLRQH�H�GDL�VRJJHWWL�LVFULWWL�DOO¶DOER�SUHYLVWR�GDOO¶DUW�����GHO�'�/JV��Q������������UHODWLYL�
D�RJJHWWR�VWLSHQGL�SHQVLRQL�H�WUDWWDPHQWL�DVVLPLODWL��SLJQRUDWL��QHL�OLPLWL�GL�OHJJH��GDJOL�VWHVVL�
VRJJHWWL�H��LQ�SDUL�WHPSR��VRWWUDH�OH�PHGHVLPH�VRPPH�DO�YLQFROR�SLJQRUDWL]LR��FRQVHQWHQGR�DO�
WHU]R�� DQFKH� LQ� FDVR� GL� DYYHQXWD� DVVHJQD]LRQH� GD� SDUWH� GHO� JLXGLFH�� GL�PHWWHUH� OH� SUHGHWWH�
VRPPH�D�GLVSRVL]LRQH�GHO�GHELWRUH���
,O�FRPPD���SUHFLVD�FKH��FHVVDWL�JOL�HIIHWWL�GHOOD�VRVSHQVLRQH��LO�WHU]R�VDUj�QXRYDPHQWH�JUDYDWR�
GDJOL� REEOLJKL� GL� FXVWRGLD� SUHYLVWL� GDOO¶DUW�� ���� F�S�F�� H� GD� TXHOOL� GL� DGHPSLPHQWR� DL�
SURYYHGLPHQWL�GL�DVVHJQD]LRQH�GLVSRVWL�GDO�JLXGLFH�GHOO¶HVHFX]LRQH�
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$UW����
6RVSHQVLRQH�GHOOH�YHULILFKH�H[�DUW�����ELV�'35�Q������GHO�����

���1HO�SHULRGR�GL� VRVSHQVLRQH�GL� FXL� DOO¶DUWLFROR����� FRPPL���H���ELV��GHO�GHFUHWR�OHJJH����
PDU]R�������Q������ FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH����DSULOH�������Q������QRQ� VL�
DSSOLFDQR�OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����ELV�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����
VHWWHPEUH�������Q�������/H�YHULILFKH�HYHQWXDOPHQWH�JLj�HIIHWWXDWH��DQFKH�LQ�GDWD�DQWHFHGHQWH�D�
WDOH�SHULRGR��DL�VHQVL�GHO�FRPPD���GHOOR�VWHVVR�DUWLFROR����ELV�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD�Q������GHO�������SHU�OH�TXDOL�O¶DJHQWH�GHOOD�ULVFRVVLRQH�QRQ�KD�QRWLILFDWR�O¶RUGLQH�
GL� YHUVDPHQWR�SUHYLVWR� GDOO¶DUWLFROR� ���ELV�� GHOOR� VWHVVR�GHFUHWR� UHVWDQR�SULYH� GL� TXDOXQTXH�
HIIHWWR�H�OH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q�������QRQFKp�OH�VRFLHWj�D�SUHYDOHQWH�SDUWHFLSD]LRQH�SXEEOLFD��SURFHGRQR�DO�
SDJDPHQWR�D�IDYRUH�GHO�EHQHILFLDULR�

5HOD]LRQH�LOOXVWUDWLYD
7HQXWR� FRQWR� GHJOL� HIIHWWL� HFRQRPLFL� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� LO�
FRPPD���SUHYHGH��QHO�SHULRGR�GL�VRVSHQVLRQH�GL�FXL�DOO¶DUW������FRPPL���H���ELV��GHO�'/�Q��
���������OD�QRQ�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW�����ELV�GHO�'35�Q������������LQ�
PRGR�FKH�LO�GHELWRUH�SRVVD�ULFHYHUH�LO�SDJDPHQWR�GHOOH�VRPPH�GL�FXL�q�FUHGLWRUH�QHL�FRQIURQWL�
GHOOH� 3�$�� DQFKH� QHO� FDVR� LQ� FXL� VLD� LQDGHPSLHQWH�� SHU� XQ� LPSRUWR� SDUL� DOPHQR� D� ���������
HXUR��DOO¶REEOLJR�GL�YHUVDPHQWR�GHULYDQWH�GDOOD�QRWLILFD�GL�XQR�R�SL��GL�FDUWHOOH�GL�SDJDPHQWR��
7DOH�SUHYLVLRQH�SURGXUUj�HIIHWWL�DQFKH�FRQ�ULIHULPHQWR�DOOH�YHULILFKH�JLj�HIIHWWXDWH�DOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHOOD�QXRYD�GLVSRVL]LRQH��DQFKH�LQ�GDWD�DQWHFHGHQWH�DO�SUHGHWWR�SHULRGR��SHU�
OH�TXDOL� O¶DJHQWH�GHOOD�ULVFRVVLRQH�QRQ�KD�QRWLILFDWR�O¶RUGLQH�GL�YHUVDPHQWR�SUHYLVWR�GDOO¶DUW��
���ELV�GHO�'35�Q������������FKH�UHVWHUDQQR�SULYH�GL�RJQL�HIIHWWR��FRQ� OD�FRQVHJXHQ]D�FKH� L�
³VRJJHWWL� SXEEOLFL´� GL� FXL� DOO¶DUW�� ���ELV�� FRPPD� ��� GHOOR� VWHVVR� '35� Q�� ���������
SURFHGHUDQQR�DO�SDJDPHQWR�D�IDYRUH�GHO�EHQHILFLDULR�
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$UW����
3URURJD�GHO�SHULRGR�GL�VRVSHQVLRQH�GHOOH�DWWLYLWj�GHOO
DJHQWH�GHOOD�ULVFRVVLRQH

���$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D��QHO�FRPPD����OH�SDUROH�³���PDJJLR´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³���DJRVWR´�
E��GRSR�LO�FRPPD���ELV��q�LQVHULWR�LO�VHJXHQWH�
³��WHU�� 5HODWLYDPHQWH� DL� SLDQL� GL� GLOD]LRQH� LQ� HVVHUH� DOOD� GDWD� GHOO¶�� PDU]R� ����� H� DL�
SURYYHGLPHQWL� GL� DFFRJOLPHQWR� HPHVVL� FRQ� ULIHULPHQWR� DOOH� ULFKLHVWH� SUHVHQWDWH� ILQR� DO� ���
DJRVWR� ������ JOL� HIIHWWL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD���� OHWWHUH� D��� E�� H� F��� GHO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������VL�GHWHUPLQDQR� LQ�FDVR�GL�PDQFDWR�
SDJDPHQWR��QHO�SHULRGR�GL�UDWHD]LRQH��GL�GLHFL�UDWH��DQFKH�QRQ�FRQVHFXWLYH�´��
F�� LO� FRPPD���q� VRVWLWXLWR�GDO� VHJXHQWH��³��� ,O�PDQFDWR�RYYHUR� LQVXIILFLHQWH�RYYHUR� WDUGLYR�
YHUVDPHQWR�� DOOH� UHODWLYH� VFDGHQ]H�� GHOOH� UDWH�� GD� FRUULVSRQGHUH� QHOO¶DQQR� ������ GHOOH�
GHILQL]LRQL�GL�FXL�DJOL�DUWLFROL���H���GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������DOO
DUWLFROR����ELV�GHO�GHFUHWR�OHJJH����
DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ���� H�
DOO
DUWLFROR� ��� FRPPL� ���� H� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� QRQ� GHWHUPLQD�
O¶LQHIILFDFLD� GHOOH� VWHVVH� GHILQL]LRQL� VH� LO� GHELWRUH� HIIHWWXD� O¶LQWHJUDOH� YHUVDPHQWR� GHOOH�
SUHGHWWH�UDWH�HQWUR�LO�WHUPLQH�GHO����GLFHPEUH�������DO�TXDOH�QRQ�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�
GL�FXL�DOO¶DUWLFROR����FRPPD����ELV��GHO�PHGHVLPR�GHFUHWR�OHJJH�Q������GHO������´�
G��GRSR� LO� FRPPD���� q� LQVHULWR� LO� VHJXHQWH�� ³��ELV��5HODWLYDPHQWH�DL�GHELWL�SHU� L�TXDOL��DOOD�
GDWD�GHO����GLFHPEUH�������VL�q�GHWHUPLQDWD�O¶LQHIILFDFLD�GHOOH�GHILQL]LRQL�GL�FXL�DO�FRPPD���
GHO�SUHVHQWH�DUWLFROR��LQ�GHURJD�DOO¶DUWLFROR����FRPPD�����OHWWHUD�D���GHO�GHFUHWR�OHJJH�Q������
GHO�������SRVVRQR�HVVHUH�DFFRUGDWH�QXRYH�GLOD]LRQL�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO������´�

5HOD]LRQH�LOOXVWUDWLYD
7HQXWR� FRQWR� GHO� SURWUDUVL� GHL� JUDYL� HIIHWWL� HFRQRPLFL� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'����� OD�GLVSRVL]LRQH� LQWURGXFH�XQD� VHULH�GL�PRGLILFKH�DOO¶DUW�����GHO�'/�Q�����������
UHODWLYR� DOOD� VRVSHQVLRQH� GHL� WHUPLQL� GL� YHUVDPHQWR� GHL� FDULFKL� DIILGDWL� DOO
DJHQWH� GHOOD�
ULVFRVVLRQH�
,Q� SDUWLFRODUH�� OD� OHWW�� D�� GLIIHULVFH� GDO� ���PDJJLR� DO� ��� DJRVWR� ����� LO� WHUPLQH� ILQDOH� GHOOD�
SUHGHWWD�VRVSHQVLRQH�
/D�OHWW��E���LQYHFH��VWDELOLVFH�FKH��SHU�L�SLDQL�GL�GLOD]LRQH�LQ�HVVHUH�DOOD�GDWD�GHOO¶��PDU]R������
H�DL�SURYYHGLPHQWL�GL�DFFRJOLPHQWR�HPHVVL�FRQ�ULIHULPHQWR�DOOH�ULFKLHVWH�SUHVHQWDWH�ILQR�DO����
DJRVWR�������OD�GHFDGHQ]D�GHO�GHELWRUH�GDOOH�UDWHD]LRQL�DFFRUGDWH�GDOO¶DJHQWH�GHOOD�ULVFRVVLRQH�
H� JOL� DOWUL� HIIHWWL� GL� WDOH� GHFDGHQ]D� SUHYLVWL� GDOOD� OHJJH�� VL� GHWHUPLQDQR� LQ� FDVR� GL�PDQFDWR�
SDJDPHQWR�GL�GLHFL��DQ]LFKp�FLQTXH��UDWH�
/D�OHWW��F��VRVWLWXLVFH�LO�FRPPD���GHOO¶DUW�����GHO�'/�Q������������FKH�DWWXDOPHQWH�VL�OLPLWD�D�
GLIIHULUH�DO����PDJJLR������LO�WHUPLQH�GL�SDJDPHQWR�GHOOH�UDWH�GHOOD�F�G��³URWWDPD]LRQH�WHU´�H�
GHO�F�G��³VDOGR�H�VWUDOFLR´�LQ�VFDGHQ]D�DO����IHEEUDLR�H�DO����PDU]R���������H�FRQVHQWH�FKH�LO�
YHUVDPHQWR� GL� WXWWH� OH� UDWH� GL� WDOL� LVWLWXWL� DJHYRODWLYL� LQ� VFDGHQ]D� QHOO¶DQQR� LQ� FRUVR� SRVVD�
HVVHUH�HVHJXLWR�HQWUR� LO����GLFHPEUH�������9LHQH�SUHFLVDWR�FKH�D� WDOH�XOWLPR�WHUPLQH�QRQ�VL�
DSSOLFD�OD�³WROOHUDQ]D´�GL�FLQTXH�JLRUQL�GL�FXL�DOO¶DUWLFROR����FRPPD����ELV��GHO�'/�Q������GHO�
������FLz��SHU�JDUDQWLUH�OD�VLFXUD�DFTXLVL]LRQH�QHOO¶DQQR������GHOOH�UHODWLYH�VRPPH�DO�ELODQFLR�
GHOOR�6WDWR�H�GHJOL�DOWUL�HQWL�FUHGLWRUL���
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,QILQH�� OD� OHWW�� G��� VHPSUH� LQ� FRQVLGHUD]LRQH� GHOOD� JHQHUDOL]]DWD� GLIILFROWj� GHL� GHELWRUL�
QHOO¶DVVROYLPHQWR�GHOOH�REEOLJD]LRQL�GD� UXROR�H�GD�DYYLVL� HVHFXWLYL�� ULPXRYH� OD�SUHFOXVLRQH��
SUHYLVWD�GDOOH�QRUPH�YLJHQWL��DUW�����FRPPD�����OHWW��D���GHO�'/�Q�������������DOOD�SRVVLELOLWj�GL�
FKLHGHUH� OD� GLOD]LRQH� GHO� SDJDPHQWR� GHL� GHELWL� LQVHULWL� QHOOH� GLFKLDUD]LRQL� GL� DGHVLRQH� DOOH�
GHILQL]LRQL�DJHYRODWH�GL�FXL�DOOD�PHGHVLPD�OHWWHUD�G��SHU� L�TXDOL� LO� ULFKLHGHQWH�QRQ�DEELD�SRL�
SURYYHGXWR�DO�SDJDPHQWR�GL�TXDQWR�GRYXWR�
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$UW����
,QWHJUD]LRQH�GHO�FRQWULEXWR�D�IDYRUH�GL�$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH�SHU�LO�WULHQQLR�

���������
$OO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������L�FRPPL����������H�����VRQR�VRVWLWXLWL�
GDL�VHJXHQWL�
³�����)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������
Q�� ����� H� WHQXWR� FRQWR� GHOO¶HVLJHQ]D� GL� JDUDQWLUH�� QHO� WULHQQLR� ����������� O¶HTXLOLEULR�
JHVWLRQDOH�GHO�VHUYL]LR�QD]LRQDOH�GL�ULVFRVVLRQH��O¶$JHQ]LD�GHOOH�HQWUDWH��LQ�TXDOLWj�GL�WLWRODUH��
DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������GHOOD�IXQ]LRQH�GHOOD�ULVFRVVLRQH��VYROWD�
GDOO¶HQWH� SXEEOLFR� HFRQRPLFR� $JHQ]LD� GHOOH� HQWUDWH�5LVFRVVLRQH�� HURJD� DOOR� VWHVVR� HQWH�� D�
WLWROR� GL� FRQWULEXWR� H� LQ� EDVH� DOO¶DQGDPHQWR� GHL� SURYHQWL� ULVXOWDQWL� GDO� UHODWLYR� ELODQFLR�
DQQXDOH��XQD�TXRWD�QRQ�VXSHULRUH�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������D�YDOHUH�VXL�IRQGL�
DFFDQWRQDWL� LQ� ELODQFLR� D� IDYRUH� GHO� SUHGHWWR� HQWH�� LQFUHPHQWDWL� GHJOL� HYHQWXDOL� DYDQ]L� GL�
JHVWLRQH�GHOO¶HVHUFL]LR�������LQ�GHURJD�DOO¶DUW�����FRPPD������GHOOD�/HJJH�Q������GHO�������H�
VXOOH� ULVRUVH� DVVHJQDWH� SHU� O¶HVHUFL]LR� ����� DOOD� PHGHVLPD� $JHQ]LD� GHOOH� HQWUDWH�� 7DOH�
HURJD]LRQH� q� HIIHWWXDWD� HQWUR� LO� VHFRQGR� PHVH� VXFFHVVLYR� DOO¶DSSURYD]LRQH� GHO� ELODQFLR�
DQQXDOH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�±�5LVFRVVLRQH�
�����4XDORUD�OD�TXRWD�GD�HURJDUH�SHU�O¶DQQR������DOO¶HQWH�$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH�
D�WLWROR�GL�FRQWULEXWR�ULVXOWL�LQIHULRUH�DOO¶LPSRUWR�GL�����PLOLRQL�GL�HXUR��VL�GHWHUPLQD��SHU�XQ�
DPPRQWDUH� SDUL� DOOD� GLIIHUHQ]D�� OD� TXRWD� HURJDELOH� DOOR� VWHVVR� HQWH� SHU� O¶DQQR� ������ LQ�
FRQIRUPLWj�DO�FRPPD�����
�����/D�SDUWH�HYHQWXDOPHQWH�QRQ�IUXLWD�GHO�FRQWULEXWR�SHU�O¶DQQR�������GHWHUPLQDWR�DL�VHQVL�
GHO�FRPPD������FRVWLWXLVFH�OD�TXRWD�HURJDELOH�DOO¶HQWH�$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH�SHU�
O¶DQQR�������LQ�FRQIRUPLWj�DO�FRPPD����´�

5HOD]LRQH�LOOXVWUDWLYD
/¶DUWLFROR� q� ILQDOL]]DWR�� DG� DVVLFXUDUH� OD� FRQWLQXLWj� RSHUDWLYD� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� ±�
5LVFRVVLRQH�D�JDUDQWLUQH� O¶HTXLOLEULR�HFRQRPLFR��JHVWLRQDOH�H� ILQDQ]LDULR�SHU� O¶DQQR�������H�
SHU�L�VXFFHVVLYL������H������D�IURQWH�GHJOL�LQWHUYHQWL�QRUPDWLYL�GL�VRVWHJQR�SHU�L�FRQWULEXHQWL�
FRUUHODWL�DOOH�PLVXUH�LQWURGRWWH�SHU�LO�FRQWHQLPHQWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG�
����7DOL�PLVXUH�HPHUJHQ]LDOL�FRQVLVWHQWL�QHOOD�VRVSHQVLRQH�
x GHL� WHUPLQL� SHU� JOL� DGHPSLPHQWL�� GHL� WHUPLQL� UHODWLYL� DOOH� DWWLYLWj� GL� FRQWUROOR�� GL�
DFFHUWDPHQWR��GL�ULVFRVVLRQH�GD�SDUWH�GHJOL�HQWL�LPSRVLWRUL�
x GHL� WHUPLQL� GHL� YHUVDPHQWL�� FKH� VFDGRQR� QHL� SHULRGL� LQGLFDWL� GDL� UHODWLYL� GHFUHWL��
GHULYDQWL�GD�FDUWHOOH�GL�SDJDPHQWR�HPHVVH�GDJOL�DJHQWL�GHOOD�ULVFRVVLRQH��LQFOXVL�JOL�DYYLVL�GL�
DFFHUWDPHQWR� HPHVVL� GDOO¶$JHQ]LD�GHOOH� HQWUDWH� H�GDJOL� DYYLVL� GL� DGGHELWR� HPHVVL� GDJOL� HQWL�
SUHYLGHQ]LDOL�
x GHOOH�DOWUH�DWWLYLWj��VWUXPHQWDOL�H�DFFHVVRULH�DOOD�ULVFRVVLRQH�
GHWHUPLQDQR� XQD� FRQVHJXHQWH� FRQWUD]LRQH� GHL� OLYHOOL� GL� LQFDVVR� H� GHL� YROXPL� GL� DWWLYD]LRQH�
GHOOH� SURFHGXUH� GL� ULVFRVVLRQH�� FKH� FRPSRUWDQR� XQD� FROOHJDWD� FRQWUD]LRQH� GHOOD� FDSDFLWj�
ILQDQ]LDULD�H�GHL�ULFDYL�GHOO¶(QWH�
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$UW����
$FFHOHUD]LRQH�GHOOH�SURFHGXUH�GL�ULSDUWR�GHO�FLQTXH�SHU�PLOOH�SHU�O¶HVHUFL]LR�ILQDQ]LDULR�

����
���$O� ILQH�GL� DQWLFLSDUH� DO������ OH�SURFHGXUH�SHU� O
HURJD]LRQH�GHO� FRQWULEXWR�GHO� FLQTXH�SHU�
PLOOH� UHODWLYR� DOO¶HVHUFL]LR� ILQDQ]LDULR� ������ QHOOD� ULSDUWL]LRQH� GHOOH� ULVRUVH� DOOR� VWHVVR�
GHVWLQDWH� VXOOD� EDVH� GHOOH� VFHOWH� GHL� FRQWULEXHQWL� QRQ� VL� WLHQH� FRQWR� GHOOH� GLFKLDUD]LRQL� GHL�
UHGGLWL�SUHVHQWDWH�DL�VHQVL�GHOO
DUWLFROR����FRPPL���H����GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q�������*OL�HOHQFKL�GHJOL�HQWL�DPPHVVL�H�GL�TXHOOL�
HVFOXVL�GDO�EHQHILFLR�VRQR�SXEEOLFDWL�VXO�VLWR� LVWLWX]LRQDOH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�HQWUR� LO�
���OXJOLR������H�LO�FRQWULEXWR�q�HURJDWR�GDOOH�DPPLQLVWUD]LRQL�FRPSHWHQWL�HQWUR�LO����RWWREUH�
������

5HOD]LRQH�LOOXVWUDWLYD
$O�ILQH�GL�IDU�IURQWH�DOOH�GLIILFROWj�ULOHYDWH�GDJOL�HQWL�GHO�WHU]R�VHWWRUH�FKH�VYROJRQR�DWWLYLWj�GL�
ULOHYDQWH� LQWHUHVVH� VRFLDOH� H� DOO¶LPPLQHQWH� HVLJHQ]D� GL� OLTXLGLWj� HYLGHQ]LDWD� D� VHJXLWR�
GHOO¶HPHUJHQ]D� VDQLWDULD� &RYLG����� OD� QRUPD� SURSRVWD� DQWLFLSD� DO� ����� O¶HURJD]LRQH� GHO�
FRQWULEXWR�GHO�FLQTXH�SHU�PLOOH�UHODWLYR�DOO¶DQQR�ILQDQ]LDULR�������$�WDO�ILQH�OD�GLVSRVL]LRQH�
DFFHOHUD� OH� SURFHGXUH� GL� HURJD]LRQH� GHO� FRQWULEXWR�� VWDELOHQGR� FKH� QHOOD� ULSDUWL]LRQH� GHOOR�
VWHVVR� QRQ� VL� WLHQH� FRQWR� GHOOH� GLFKLDUD]LRQL� GHL� UHGGLWL� SUHVHQWDWH� DL� VHQVL� GHOO
DUWLFROR� ���
FRPPL���H����GHO�UHJRODPHQWR�GL�FXL�DO�'35�Q������GHO�������&RQVHJXHQWHPHQWH�O¶$JHQ]LD�
GHOOH�HQWUDWH�SURYYHGH�DOOD�SXEEOLFD]LRQH�VXO�SURSULR�VLWR�LVWLWX]LRQDOH�GHJOL�HOHQFKL�GHJOL�HQWL�
DPPHVVL� H� GL� TXHOOL� HVFOXVL� GDO� EHQHILFLR� HQWUR� LO� ��� � OXJOLR� ����� H� OH� DPPLQLVWUD]LRQL�
FRPSHWHQWL��0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH��0LQLVWHUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�
GHOOD� ULFHUFD�� 0LQLVWHUR� GHOOD� VDOXWH�� 0LQLVWHUR� GHOO¶LQWHUQR�� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL�
0LQLVWUL��0LQLVWHUR�GHL�%HQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR��0LQLVWHUR�GHOO¶DPELHQWH�H�
GHOOD� WXWHOD� GHO� WHUULWRULR� H� GHO� PDUH�� SURFHGRQR� DOOD� HURJD]LRQH� GHO� FRQWULEXWR� HQWUR� LO�
VXFFHVVLYR����RWWREUH�
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$UW����
3URURJD�GHL�WHUPLQL�SHU�OD�QRWLILFD�GHJOL�DWWL�GL�DFFHUWDPHQWR��GL�FRQWHVWD]LRQH��GL�

LUURJD]LRQH�GHOOH�VDQ]LRQL��GL�UHFXSHUR�GHL�FUHGLWL�GL�LPSRVWD��GL�OLTXLGD]LRQH��GL�UHWWLILFD�H�
GL�OLTXLGD]LRQH��QRQFKp�SHU�LQYLDUH�OH�FRPXQLFD]LRQL�GHJOL�HVLWL�GHO�FRQWUROOR�DXWRPDWL]]DWR�

H�IRUPDOH�
���,Q�GHURJD�D�TXDQWR�SUHYLVWR�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������JOL�
DWWL�GL�DFFHUWDPHQWR��GL�FRQWHVWD]LRQH��GL�LUURJD]LRQH�GHOOH�VDQ]LRQL��GL�UHFXSHUR�GHL�FUHGLWL�GL�
LPSRVWD�� GL� OLTXLGD]LRQH� H� GL� UHWWLILFD� H� OLTXLGD]LRQH�� SHU� L� TXDOL� L� WHUPLQL� GL� GHFDGHQ]D�
VFDGRQR�WUD�LO�WHUPLQH�LQL]LDOH�GHO�SHULRGR�GL�VRVSHQVLRQH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� DSULOH�
������Q������HG�LO����GLFHPEUH�������VRQR�HPHVVL�HQWUR�LO����GLFHPEUH������H�VRQR�QRWLILFDWL�
QHO�SHULRGR�FRPSUHVR� WUD� LO����JHQQDLR�H� LO����GLFHPEUH�������VDOYR�FDVL�GL� LQGLIIHULELOLWj�H�
XUJHQ]D��R�DO�ILQH�GHO�SHUIH]LRQDPHQWR�GHJOL�DGHPSLPHQWL�ILVFDOL�FKH�ULFKLHGRQR�LO�FRQWHVWXDOH�
YHUVDPHQWR�GL�WULEXWL��5HVWDQR�IHUPH�OH�GLVSRVL]LRQL�SUHYLVWH�GDOO¶DUWLFROR����FRPPD�����GHOOD�
OHJJH����GLFHPEUH�������Q������H�TXHOOH�SUHYLVWH�GDO�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����
���'DO�WHUPLQH�LQL]LDOH�GHO�SHULRGR�GL�VRVSHQVLRQH�GL�FXL�DO�FRPPD����QRQ�VL�SURFHGH�DOWUHVu�
DJOL�LQYLL�

L� GHOOH�FRPXQLFD]LRQL�GL�FXL�DJOL�DUWLFROL����ELV�H����WHU�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����VHWWHPEUH�������Q�������

LL� � GHOOH� FRPXQLFD]LRQL� GL� FXL� DOO¶DUWLFROR� ���ELV� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD����RWWREUH�������Q�������

LLL�GHJOL� LQYLWL� DOO¶DGHPSLPHQWR� GL� FXL� DOO¶DUWLFROR� ���ELV� GHO� GHFUHWR�OHJJH� ��� PDJJLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR������Q������

LY� GHJOL�DWWL�GL�DFFHUWDPHQWR�GHOO¶DGGL]LRQDOH�HUDULDOH�GHOOD� WDVVD�DXWRPRELOLVWLFD��GL�FXL�
DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH���OXJOLR������Q����

Y� GHJOL�DWWL�GL�DFFHUWDPHQWR�GHOOH�WDVVH�DXWRPRELOLVWLFKH�GL�FXL�DO�7HVWR�8QLFR���IHEEUDLR�
�����Q�� ��� HG� DOO¶DUWLFROR���GHO� GHFUHWR�OHJJH����GLFHPEUH������Q�� ����� OLPLWDWDPHQWH� DOOH�
5HJLRQL�)ULXOL�9HQH]LD�*LXOLD�H�6DUGHJQD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD�����GHOOD�/HJJH����
GLFHPEUH������Q�������

YL� GHJOL� DWWL� GL� DFFHUWDPHQWR� SHU� RPHVVR� R� WDUGLYR� YHUVDPHQWR� GHOOD� WDVVD� VXOOH�
FRQFHVVLRQL�JRYHUQDWLYH�SHU� O¶XWLOL]]R�GL� WHOHIRQL� FHOOXODUL�GL� FXL� DOOD�7DULIID�DUWLFROR����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH������Q������

HODERUDWL� R� HPHVVL�� DQFKH� VH� QRQ� VRWWRVFULWWL�� HQWUR� LO� ��� GLFHPEUH� ������ *OL� DWWL�� OH�
FRPXQLFD]LRQL� H� JOL� LQYLWL� GL� FXL� DO� SUHVHQWH� FRPPD� VRQR� QRWLILFDWL�� LQYLDWL� R� PHVVL� D�
GLVSRVL]LRQH� QHO� SHULRGR� FRPSUHVR� WUD� LO� ��� JHQQDLR� H� LO� ��� GLFHPEUH� ������ VDOYR� FDVL� GL�
LQGLIIHULELOLWj� H� XUJHQ]D�� R� DO� ILQH� GHO� SHUIH]LRQDPHQWR� GHJOL� DGHPSLPHQWL� ILVFDOL� FKH�
ULFKLHGRQR� LO� FRQWHVWXDOH� YHUVDPHQWR� GL� WULEXWL�� 5HVWDQR� IHUPH� OH� GLVSRVL]LRQL� SUHYLVWH�
GDOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������
���,�WHUPLQL�GL�GHFDGHQ]D�SHU�OD�QRWLILFD]LRQH�GHOOH�FDUWHOOH�GL�SDJDPHQWR�SUHYLVWL�GDOO
DUWLFROR�
����FRPPD����OHWWHUH�D��H�E���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������
Q�������VRQR�SURURJDWL�GL�XQ�DQQR�UHODWLYDPHQWH�
D��DOOH�GLFKLDUD]LRQL�SUHVHQWDWH�QHOO¶DQQR�������SHU�OH�VRPPH�FKH�ULVXOWDQR�GRYXWH�D�VHJXLWR�
GHOO
DWWLYLWj� GL� OLTXLGD]LRQH� SUHYLVWD� GDJOL� DUWLFROL� ���ELV� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD����VHWWHPEUH�������Q�������H����ELV�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���RWWREUH�������Q������
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E�� DOOH� GLFKLDUD]LRQL� GHL� VRVWLWXWL� G
LPSRVWD� SUHVHQWDWH� QHOO¶DQQR� ������ SHU� OH� VRPPH� FKH�
ULVXOWDQR�GRYXWH�DL�VHQVL�GHJOL�DUWLFROL����H����GHO�7HVWR�8QLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������
F��DOOH�GLFKLDUD]LRQL�SUHVHQWDWH�QHJOL�DQQL������H�������SHU�OH�VRPPH�FKH�ULVXOWDQR�GRYXWH�D�
VHJXLWR�GHOO
DWWLYLWj�GL�FRQWUROOR�IRUPDOH�SUHYLVWD�GDOO
DUWLFROR����WHU�GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD�Q������GHO������
���&RQ� ULIHULPHQWR�DJOL� DWWL� LQGLFDWL� DL� FRPPL���H���QRWLILFDWL�QHO������QRQ�VRQR�GRYXWL�� VH�
SUHYLVWL�� JOL� LQWHUHVVL� SHU� ULWDUGDWR� SDJDPHQWR� GL� FXL� DOO¶DUWLFROR� �� GHO� GHFUHWR� GHO�0LQLVWUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� GHO� ���PDJJLR� ����� H� JOL� LQWHUHVVL� SHU� ULWDUGDWD� LVFUL]LRQH� D�
UXROR�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q��
�����SHU�LO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�OD�GDWD�GL�QRWLILFD�GHOO¶DWWR�VWHVVR��&RQ�
ULIHULPHQWR�DOOH�FRPXQLFD]LRQL�GL�FXL�DO�FRPPD���QRQ�VRQR�GRYXWL�JOL�LQWHUHVVL�SHU�ULWDUGDWR�
SDJDPHQWR�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GHO����
PDJJLR������GDO�PHVH�GL�HODERUD]LRQH��H�JOL� LQWHUHVVL�SHU� ULWDUGDWD� LVFUL]LRQH�D� UXROR�GL�FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������SHU�LO�
SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�OD�GDWD�GL�FRQVHJQD�GHOOD�FRPXQLFD]LRQH�
���$O�ILQH�GHO�GLIIHULPHQWR�GHL�WHUPLQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��O¶HODERUD]LRQH�R�O¶HPLVVLRQH�
GHJOL� DWWL� R� GHOOH� FRPXQLFD]LRQL� q� SURYDWD� DQFKH� GDOOD� GDWD� GL� HODERUD]LRQH� ULVXOWDQWH� GDL�
VLVWHPL� LQIRUPDWLYL� GHOO¶$JHQ]LD� GHOOH� HQWUDWH�� FRPSUHVL� L� VLVWHPL� GL� JHVWLRQH� GRFXPHQWDOH�
GHOO¶$JHQ]LD�PHGHVLPD�
���&RQ�XQR�R�SL��SURYYHGLPHQWL�GHO�GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH� VRQR� LQGLYLGXDWH� OH�
PRGDOLWj�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR�
�
5HOD]LRQH�LOOXVWUDWLYD
,Q� FRQVLGHUD]LRQH� GHOOH� GLIILFROWj� FRQQHVVH� DOO¶HPHUJHQ]D� &29,'���� SHU� L� FRQWULEXHQWL�� OD�
GLVSRVL]LRQH�KD� OD� ILQDOLWj�GL�FRQVHQWLUH�XQD�GLVWULEX]LRQH�GHOOD�QRWLILFD�GHJOL�DWWL� LQGLFDWL�DO�
FRPPD���GD�SDUWH�GHJOL�XIILFL�LQ�XQ�SL��DPSLR�ODVVR�GL�WHPSR�ULVSHWWR�DJOL�RUGLQDUL�WHUPLQL�GL�
GHFDGHQ]D�GHOO¶D]LRQH�DFFHUWDWULFH��
$O�ILQH�GL�HYLWDUH�OD�FRQFHQWUD]LRQH�GL�QRWLILFKH�GHL�SUHGHWWL�DWWL�QHL�FRQIURQWL�GHL�FRQWULEXHQWL�
QHO� SHULRGR� VXFFHVVLYR� DO� WHUPLQH� GHO� SHULRGR� GL� FULVL�� LO� FRPPD� �� SUHYHGH� FKH� JOL� DWWL� GL�
DFFHUWDPHQWR�� GL� FRQWHVWD]LRQH�� GL� LUURJD]LRQH� GHOOH� VDQ]LRQL�� GL� UHFXSHUR� GHL� FUHGLWL� GL�
LPSRVWD��GL�OLTXLGD]LRQH�H�GL�UHWWLILFD�H�GL�OLTXLGD]LRQH��UHODWLYL�DG�DWWL�R�LPSRVWH�SHU�L�TXDOL�L�
WHUPLQL� GL� GHFDGHQ]D� VFDGRQR� WUD� LO� WHUPLQH� LQL]LDOH� GHO� SHULRGR� GL� VRVSHQVLRQH� ��� PDU]R�
������GL�FXL�DO�FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����GHO�������HG�LO����GLFHPEUH�
������VRQR�QRWLILFDWL�QRQ�SULPD�GHO���JHQQDLR������H�ILQR�DO����GLFHPEUH�������LQ�GHURJD�DJOL�
RUGLQDUL�WHUPLQL�GHFDGHQ]LDOL��,O�PHGHVLPR�FRPPD�SUHYHGH�FKH�WDOH�SURURJD�RSHUL�SHU�JOL�DWWL�
HPHVVL� �DQFRUFKp� QRQ� QRWLILFDWL�� HQWUR� LO� ��� GLFHPEUH� ������ &RQ� OD� PHGHVLPD� ILQDOLWj� GHO�
FRPPD����L�FRPPL���H���GLVSRQJRQR�O¶LQYLR�QHO������GHOOH�FRPXQLFD]LRQL�H�OD�QRWLILFD�GL�DWWL��
HODERUDWL�FHQWUDOPHQWH�FRQ�PRGDOLWj�PDVVLYH�HQWUR�LO����GLFHPEUH�������SUHYHGHQGR�DOWUHVu�LO�
GLIIHULPHQWR�GHL�WHUPLQL�GL�GHFDGHQ]D�SUHYLVWL�SHU�OH�FRPXQLFD]LRQL�H�JOL�DWWL�PHGHVLPL��
,O�FRPPD���VWDWXLVFH�FKH�SHU�JOL�DWWL�H�OH�FRPXQLFD]LRQL�LQWHUHVVDWL�GDOOD�SURURJD�GHL�WHUPLQL��
QRWLILFDWL�QHO�������QRQ�VLDQR�GRYXWL�LQWHUHVVL�SHU�LO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�
OD� GDWD� GL� QRWLILFD� GHOO
DWWR�� ,O� FRPPD� �� LQGLYLGXD� VSHFLILFKH� PRGDOLWj� GL� DWWHVWD]LRQH�
GHOO¶DYYHQXWD�HODERUD]LRQH�R�HPLVVLRQH�GHJOL�DWWL�H�GHOOH�FRPXQLFD]LRQL�QHO�������
,O�FRPPD���� LQILQH��GLVSRQH�FKH�FRQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO
$JHQ]LD�GHOOH�HQWUDWH��
GD�HPHWWHUH�HQWUR����JLRUQL�� VLDQR� LQGLYLGXDWH� OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOD�SURURJD�GHL�
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WHUPLQL�SHU� OD�QRWLILFD�� LQ�PRGR�FKH�GLVWULEXHQGR�OH�DWWLYLWj�QHO�FRUVR�GHO������SRVVD�HVVHUH�
UHVR�SL��DJHYROH�O¶DGHPSLPHQWR�GHJOL�REEOLJKL�WULEXWDUL�GD�SDUWH�GHL�FRQWULEXHQWL�LQWHUHVVDWL�
/D�GLVSRVL]LRQH�ID�VDOYD�WXWWDYLD�OD�QRWLILFD�GHJOL�DWWL�FDUDWWHUL]]DWL�GD�LQGLIIHULELOLWj�H�XUJHQ]D��
FRPH� QHO� FDVR� GL� FRQWHVWD]LRQL� GL� IURGL� ILVFDOL�� DWWL� FKH� SUHYHGRQR� XQD� FRPXQLFD]LRQH� GL�
QRWL]LD� GL� UHDWR� DL� VHQVL� GHOO
DUWLFROR� ���� GHO� FRGLFH� GL� SURFHGXUD� SHQDOH� RYYHUR� TXHOOL�
FRQVHJXHQWL� O
DSSOLFD]LRQH� GHL� SURYYHGLPHQWL� FDXWHODUL� SUHYLVWL� GDOO
DUWLFROR� ��� GHO� GHFUHWR�
OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ����� /D� GLVSRVL]LRQH� ID� VDOYL� DQFKH� L� FDVL� O¶HPLVVLRQH�
GHOO¶DWWR� q� IXQ]LRQDOH� DOO¶DGHPSLPHQWR�� FRPH� QHO� FDVR� GHOOD� OLTXLGD]LRQH� G¶XIILFLR�
GHOO¶LPSRVWD�GD�YHUVDUH�SHU�OD�UHJLVWUD]LRQH�GHJOL�DWWL�JLXGL]LDUL�
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$UW�����ELV
3URURJD�GHOOD�FRQFHVVLRQH�GHL�JLRFKL

���$L� ILQL� GL� XQ� DOOLQHDPHQWR� WHPSRUDOH� FKH� FRQVHQWD� XQD� GHFRUUHQ]D� XQLIRUPH� SHU� O¶DYYLR�
GHOOH�QXRYH�FRQFHVVLRQL� DL� VHQVL�GHOO¶DUW�� ��� FRPPD������ OHWWHUD� H��GHOOD� OHJJH����GLFHPEUH�
������Q�������HYLWDQGR�O¶LQWHUUX]LRQH�GHOOH�UDFFROWD�H�GHL�SURYHQWL�HUDULDOL��OH�FRQFHVVLRQL�SHU�
OD� UDFFROWD� GHO� JLRFR� D� GLVWDQ]D� FKH� VFDGRQR� LQ� GDWH� DQWHFHGHQWL� LO� ��� GLFHPEUH� ����� VRQR�
SURURJDWH�� SUHYLR� DGHJXDPHQWR� GHOOH� PHGHVLPH� DOOD� QRUPDWLYD� YLJHQWH� H� SUHVHQWD]LRQH� GL�
DGHJXDWD� JDUDQ]LD�� VLQR� DO� ��� GLFHPEUH� ������ D� IURQWH� GHOOD� FRUUHVSRQVLRQH�� SHU� FLDVFXQD�
FRQFHVVLRQH�� GL� XQD� VRPPD� SDUL� D� HXUR� ������ PHQVLOH�� PROWLSOLFDWR� SHU� L� PHVL� LQWHUL�
LQWHUFRUUHQWL�WUD�OD�GDWD�GL�VFDGHQ]D�H�LO����GLFHPEUH������
���$O�ILQH�GL�FRQVHQWLUH��DOWUHVu��XQ�DOOLQHDPHQWR�WHPSRUDOH�DO����GLFHPEUH������DQFKH�GHOOH�
FRQFHVVLRQL�SHU� OD� UDFFROWD�GHOOH�VFRPPHVVH�VX�HYHQWL�VSRUWLYL��DQFKH� LSSLFL��H�QRQ�VSRUWLYL��
LYL� FRPSUHVL� JOL� HYHQWL� VLPXODWL� H� SHU� OD� UDFFROWD� GHO�%LQJR�� L� WHUPLQL� SHU� O¶LQGL]LRQH� GHOOH�
ULVSHWWLYH�SURFHGXUH�GL�VHOH]LRQH��SUHYLVWL�GDOO
DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������VRQR�SURURJDWL�DO�
���JLXJQR�������
���$�WDO�ILQH��OH�FRQFHVVLRQL�LQ�HVVHUH��QRQFKp�OD�WLWRODULWj�GHL�SXQWL�GL�UDFFROWD�UHJRODUL]]DWL�DL�
VHQVL�GHOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������QRQFKp�GHOO
DUWLFROR�
��� FRPPD������GHOOD� OHJJH����GLFHPEUH�������Q������� VRQR�SURURJDWH��SUHYLR�DGHJXDPHQWR�
GHOOH� PHGHVLPH� DOOD� QRUPDWLYD� YLJHQWH� H� SUHVHQWD]LRQH� GL� DGHJXDWD� JDUDQ]LD�� ILQR�
DOO
DJJLXGLFD]LRQH� GHOOH� QXRYH� FRQFHVVLRQL� H�� FRPXQTXH�� QRQ� ROWUH� LO� ��� GLFHPEUH� ������ D�
IURQWH�GHO�YHUVDPHQWR�GHOOD�VRPPD�DQQXDOH�GL�HXUR�������SHU�GLULWWR�DIIHUHQWH�DL�SXQWL�YHQGLWD�
DYHQWL� FRPH� DWWLYLWj� SULQFLSDOH� OD� FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL� GL� JLRFR� SXEEOLFL��
FRPSUHVL� L�SXQWL�GL� UDFFROWD� UHJRODUL]]DWL�� H�GL�HXUR�������SHU�RJQL�GLULWWR�DIIHUHQWH�DL�SXQWL�
YHQGLWD�DYHQWL�FRPH�DWWLYLWj�DFFHVVRULD�OD�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�GL�JLRFR�SXEEOLFL�
���/H�FRQFHVVLRQL�SHU�LO�JLRFR�GHO�ELQJR�VRQR�SURURJDWH��SUHYLR�DGHJXDPHQWR�GHOOH�PHGHVLPH�
DOOD� QRUPDWLYD� YLJHQWH� H� SUHVHQWD]LRQH� GL� DGHJXDWD� JDUDQ]LD�� ILQR� DOO
DJJLXGLFD]LRQH� GHOOH�
QXRYH�FRQFHVVLRQL�H��FRPXQTXH��QRQ�ROWUH�LO����GLFHPEUH�������D�IURQWH�GHO�YHUVDPHQWR�GHOOD�
VRPPD�GL� HXUR� ������� SHU� RJQL�PHVH� RYYHUR� IUD]LRQH� GL�PHVH� VXSHULRUH� DL� TXLQGLFL� JLRUQL��
RSSXUH� GL� HXUR� ������ SHU� RJQL� IUD]LRQH� GL� PHVH� LQIHULRUH� DL� TXLQGLFL� JLRUQL�� GD� SDUWH� GHO�
FRQFHVVLRQDULR� LQ� VFDGHQ]D� FKH� LQWHQGD� DOWUHVu� SDUWHFLSDUH� DO� EDQGR� GL� JDUD� SHU� OD�
ULDWWULEX]LRQH� GHOOD� FRQFHVVLRQH�� SHU� RJQL� PHVH� RYYHUR� IUD]LRQH� GL� PHVH� GL� SURURJD� GHO�
UDSSRUWR� FRQFHVVRULR� VFDGXWR� H� FRPXQTXH� ILQR� DOOD� GDWD� GL� VRWWRVFUL]LRQH� GHOOD� QXRYD�
FRQFHVVLRQH� ULDWWULEXLWD�� IHUPR� LQ�RJQL�FDVR� LO�GLYLHWR�GL� WUDVIHULPHQWR�GHL� ORFDOL�SHU� WXWWR� LO�
SHULRGR�GHOOD�SURURJD�IDWWD�HFFH]LRQH�SHU� L�FRQFHVVLRQDUL�FKH�VL� WURYLQR�QHOO
LPSRVVLELOLWj�GL�
PDQWHQHUH� OD� GLVSRQLELOLWj� GHL� ORFDOL� SHU� FDXVH� GL� IRU]D�PDJJLRUH� H�� FRPXQTXH�� QRQ� D� ORUR�
LPSXWDELOL� R�SHU� VFDGHQ]D�GHO� FRQWUDWWR�GL� ORFD]LRQH�RSSXUH�GL� DOWUR� WLWROR� H� FKH�DEELDQR� OD�
GLVSRQLELOLWj�GL�XQ�DOWUR� LPPRELOH�� VLWXDWR�QHOOR� VWHVVR�FRPXQH��QHO�TXDOH� WUDVIHULUVL�� IHUPD��
FRPXQTXH��OD�YDOXWD]LRQH�GHOO
$JHQ]LD�GHOOH�GRJDQH�H�GHL�PRQRSROL��
5HOD]LRQH�,OOXVWUDWLYD�

,� ''�33�&&�00� DGRWWDWL� QHL� PHVL� WUD� IHEEUDLR� H� DSULOH� SHU� IDU� IURQWH� DOO¶HPHUJHQ]D�
&RURQDYLUXV� VXO� WHUULWRULR� QD]LRQDOH� KDQQR� SUHYLVWR� OD� FKLXVXUD�� SULPD� VX� XQD� SDUWH� GHO�
WHUULWRULR�SRL�VXOO¶LQWHUR� WHUULWRULR�QD]LRQDOH��GHOOH�VDOH�JLRFKL��VDOH�VFRPPHVVH�H�VDOH�ELQJR��
,QROWUH��O¶LQWHUUX]LRQH�GHL�SULQFLSDOL�WRUQHL�FDOFLVWLFL�HXURSHL�H�PRQGLDOL�KD�IDWWR�UHJLVWUDUH�XQ�
ULOHYDQWLVVLPR� GHSDXSHUDPHQWR� GHOOH� HQWUDWH� GHO� VHWWRUH�� LYL� FRPSUHVR� TXHOOR� GHO� JLRFR� D�
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GLVWDQ]D��$O�ILQH�GL�FRQVHQWLUH�XQD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj��DO�WHUPLQH�GHOOD�VLWXD]LRQH�
HPHUJHQ]LDOH��ULFRUUH�OD�QHFHVVLWj�GL�XQ�SHULRGR�GL�VWDELOL]]D]LRQH�FKH�SXz�UHDOL]]DUVL�FRQ�OD�
FHUWH]]D�GL�XQ�DUFR�WHPSRUDOH�SL��DPSLR�ULVSHWWR�D�TXHOOR�SUHYLVWR�GD�XQD�VFDGHQ]D�DQQXDOH��
3HU�WDOH�PRWLYR��VL�SURSRQH�XQD�QRUPD�FKH�WHQGD�DOO¶DOOLQHDPHQWR��SHU�TXDQWR�SRVVLELOH��GHOOH�
VFDGHQ]H�GL�WXWWH�OH�FRQFHVVLRQL�DO�������FRPSUHVH�TXHOOH�SHU�LO�JLRFR�D�GLVWDQ]D�FRQ�VFDGHQ]H�
SUHFHGHQWL�� /D� QRUPD� FRQVHQWLUHEEH� DOWUHVu� GL� ULVROYHUH�� LQ� XQ� SHULRGR� SL�� HVWHVR�� O¶DQQRVD�
SUREOHPDWLFD� GHOO¶DOORFD]LRQH� GHOOH� VDOH� ULVSHWWR� DOOH� YDULHJDWH� QRUPDWLYH� UHJLRQDOL� FKH�
SUHYHGRQR�OLPLWD]LRQL�WHUULWRULDOL��,O�FRPPD���SUHYHGH�OD�SURURJD�WHPSRUDQHD�D�WLWROR�RQHURVR�
GHOOH�FRQFHVVLRQL�GHO�JLRFR�D�GLVWDQ]D�DWWXDOPHQWH�YLJHQWL�DVVHJQDWH�FRQ�SURFHGXUD�GL�JDUD�H[�
/HJJH����������L�FXL�WHUPLQL�VFDGRQR�LQ�GDWH�GLIIHUHQ]LDWH�D�SDUWLUH�GDO���RWWREUH�������QHOOH�
PRUH�GHOOR�VYROJLPHQWR�GHOOD�QXRYD�SURFHGXUD�GL�JDUD�H[�OHJJH����GLFHPEUH�������Q�������DUW��
���FRPPD������OHWWHUD�H���DL�ILQL�GHOO¶DOOLQHDPHQWR�WHPSRUDOH�DO����GLFHPEUH������GL�WXWWH�OH�
VFDGHQ]H� H� GHOO¶DYYLR� GHOOH� QXRYH� FRQFHVVLRQL� D� SDUWLUH� GDO� ��� JHQQDLR� ������ HYLWDQGR� OD�
VRVSHQVLRQH�GHOOD� UDFFROWD�GL�JLRFR�H�GHL� IOXVVL� HUDULDOL�� ,O� FRPPD���SUHYHGH� OD�SURURJD�GHL�
WHUPLQL� SHU� O¶LQGL]LRQH� GHOOH� JDUH� SHU� OD� UDFFROWD� GHOOH� VFRPPHVVH� H� GHO� %LQJR� DO� ILQH� GL�
FRQVHQWLUH�O¶DOOLQHDPHQWR�DO����GLFHPEUH������DQFKH�GHOOH�FRQFHVVLRQL�UHODWLYH��,O�FRPPD���
SUHYHGH��LQ�UHOD]LRQH�DOOR�VOLWWDPHQWR�GHL�WHUPLQL�SHU�O¶LQGL]LRQH�GHOOD�JDUD�GHOOH�VFRPPHVVH��
LO�FRUULVSHWWLYR�SHU� OD�SURURJD�RQHURVD�GHOOH�FRQFHVVLRQL� LQ�HVVHUH�DOOH�PHGHVLPH�FRQGL]LRQL�
JLj�SUHYLVWH�GDOOD�UHFHQWH�OHJJH�GL�SURURJD�SHU�LO�������,O�FRPPD���SUHYHGH��LQ�UHOD]LRQH�DOOR�
VOLWWDPHQWR� GHL� WHUPLQL� SHU� O¶LQGL]LRQH� GHOOD� JDUD� GHO� %LQJR�� LO� FRUULVSHWWLYR� SHU� OD� SURURJD�
RQHURVD�GHOOH�FRQFHVVLRQL�LQ�HVVHUH�DOOH�PHGHVLPH�FRQGL]LRQL�JLj�SUHYLVWH�GDOOD�UHFHQWH�OHJJH�
GL�SURURJD�SHU�LO�������
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$UW����
)OHVVLELOLWj�GL�VXSSRUWR�GHOO¶$JHQ]LD�GHO�'HPDQLR�DOO¶HIILFLHQ]D�ORJLVWLFR�RSHUDWLYD�GHOOH�

VWUXWWXUH�6WDWDOL�
��$O� ILQH� GL� DVVLFXUDUH�PDJJLRU� VXSSRUWR�� UDIIRU]DPHQWR� H� JDUDQ]LD� GL� RUGLQDWR� DQGDPHQWR�� �
QHFHVVDULD� FRQWLQXLWj� H� SLHQD� IXQ]LRQDOLWj� ORJLVWLFR�RSHUDWLYD� GL� $PPLQLVWUD]LRQL�� (QWL� H�
&RUSL� GHOOR� 6WDWR� IRUWHPHQWH� LPSHJQDWL� LQ� FRPSLWL� G¶LVWLWXWR� H� VHUYL]L� IRQGDPHQWDOL� DOOD�
FROOHWWLYLWj�� H� DL� FRQQHVVL� IDEELVRJQL� SDUWLFRODUPHQWH� VHQVLELOL� DOOD� IDVH� GL� HPHUJHQ]D�
&RURQDYLUXV� &RYLG� ���� LQ� FRQVLGHUD]LRQH� GHOOH� UHODWLYH� HVLJHQ]H� DOORFDWLYH� H� JHVWLRQDOL� GL�
QDWXUD�LPPRELOLDUH��VWDQWH�VRSUDWWXWWR�O¶DSSURVVLPDUVL�GHOOD�VFDGHQ]D�GHL�FRQWUDWWL�FRQ�L�)RQGL�
,PPRELOLDUL�LVWLWXLWL�DL�VHQVL�GHOO¶DUW����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR�
FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� QRYHPEUH� ����� Q�� ����� O¶$JHQ]LD� GHO� 'HPDQLR�� IHUPH�
UHVWDQGR�OH�SURSULH�FRPSHWHQ]H�LQ�PDWHULD�GL�DFTXLVWR�H�GL�ORFD]LRQL�SDVVLYH��D�ULFKLHVWD�GHOOH�
$PPLQLVWUD]LRQL� �SXEEOLFKH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�
������ Q�� ����� LQFOXVH� OD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� 0LQLVWUL� H� JOL� (QWL� SUHYLGHQ]LDOL� H�
DVVLVWHQ]LDOL��SXz�IRUQLUH�VXSSRUWR�HG�DVVLVWHQ]D�WHFQLFR�VSHFLDOLVWLFD�QHOOH�DWWLYLWj�YDOXWDWLYH��
GL� DQDOLVL� H� VFHOWD� GHOOD� SURSRVWD� FRPSOHVVLYDPHQWH� SL�� FRQYHQLHQWH� YROWD� DOO¶DFTXLVWR� R�
ORFD]LRQH�GL�LPPRELOL�SHU�ILQDOLWj�LVWLWX]LRQDOL��QHOO¶DPELWR��ODGGRYH�ULFRUUHQWH��GL�XQ�ULVWUHWWR�
HOHQFR�IRUPDWR�GDOOH�$PPLQLVWUD]LRQL�LQWHUHVVDWH�VXOOD�EDVH�GL�SRVVLELOL�VROX]LRQL�DOWHUQDWLYH�
PDQLIHVWDWH� D� VHJXLWR� GL� XQD� VSHFLILFD� ULFHUFD� DG� HYLGHQ]D� SXEEOLFD� FXUDWD� GDOOH� VWHVVH�
$PPLQLVWUD]LRQL�
��� ,Q� FDVL� HFFH]LRQDOL�� SUHYLD� DXWRUL]]D]LRQH� GHO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� OD�
VROX]LRQH� SXz� FRPSUHQGHUH� RSHUD]LRQL� GL� SHUPXWD� DQFKH� FRQ� HIIHWWL� GLIIHULWL� R� FRQQHVVL� D�
SURJHWWL�GL�YDORUL]]D]LRQH�LPPRELOLDUH��&RQ�GHFUHWR�GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� GD� HPDQDUVL� HQWUR� ��� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHOOD�
SUHVHQWH�OHJJH��VRQR�GHILQLWH�OH�FRQGL]LRQL�SHU�LO�ULFRUVR�DOOD�SHUPXWD�
���/¶$JHQ]LD�GHO�'HPDQLR��LQ�TXDOLWj�GL�FRQGXWWRUH�XQLFR�GHL�FRQWUDWWL�GL�ORFD]LRQH�DIIHUHQWL�
JOL�LPPRELOL�GHL�)RQGL�,PPRELOLDUL�LVWLWXLWL�DL�VHQVL�GHOO¶DUW����GHO�GHFUHWR�OHJJH����VHWWHPEUH�
������ Q�� ����� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� ��� QRYHPEUH� ����� Q�� ����� FXUD� OD�
GHILQL]LRQH� GHL� UDSSRUWL� GL� ORFD]LRQH� LQ� FRUVR� H� IRUQLVFH� VXSSRUWR� HG� DVVLVWHQ]D� WHFQLFR�
VSHFLDOLVWLFD�GL�FXL�DO�FRPPD���DOOH�$PPLQLVWUD]LRQL�XWLOL]]DWULFL�GHJOL�LPPRELOL��QHOOH�DWWLYLWj�
YDOXWDWLYH�� GL� DQDOLVL� H� VFHOWD� GHOOD� SURSRVWD� FRPSOHVVLYDPHQWH� SL�� FRQYHQLHQWH� YROWD�
DOO¶DFTXLVWR�R�ORFD]LRQH�GL�LPPRELOL�SHU�ILQDOLWj�LVWLWX]LRQDOL�QHOO¶DPELWR��ODGGRYH�ULFRUUHQWH��
GL� XQ� ULVWUHWWR� HOHQFR� GL� SRVVLELOL� VROX]LRQL� DOWHUQDWLYH� LQGLYLGXDWH� GDOOD� VWHVVD�$JHQ]LD� GHO�
'HPDQLR� DQFKH� D� VHJXLWR� GL� XQD� VSHFLILFD� ULFHUFD� DG� HYLGHQ]D� SXEEOLFD� FXUDWD� GDOOH�
$PPLQLVWUD]LRQL�LQWHUHVVDWH�
$� IURQWH� GHL� VXGGHWWL� VHUYL]L� QRQ� q� ULFRQRVFLXWR� DOO¶$JHQ]LD� GHO� 'HPDQLR� XOWHULRUH�
FRUULVSHWWLYR�ULVSHWWR�D�TXDQWR�SHUFHSLWR�GDO�YLJHQWH�FRQWUDWWR�GL�VHUYL]L�
��� 1HOOR� VSHFLILFR�� O¶$JHQ]LD� GHO� 'HPDQLR�� DO� ILQH� GL� FROODERUDUH� DOOD� LQGLYLGXD]LRQH� H�
YDOLGD]LRQH�� WUD� OH� YDULH� SURSRVWH� HG� RS]LRQL� PDQLIHVWDWH�� GL� TXHOOD� FRPSOHVVLYDPHQWH� SL��
LGRQHD� H� FRQYHQLHQWH� �� DYXWR� DQFKH� ULJXDUGR� DJOL� DVSHWWL� UHODWLYL� DOOD� QDWXUD� JLXULGLFD� GHO�
VRJJHWWR�RIIHUHQWH�H�GHOOH�VSHFLILFKH�ILQDOLWj�GHOO¶RSHUD]LRQH���IRUQLVFH�DOOH�$PPLQLVWUD]LRQL�
GL�FXL�DO�FRPPD���L�VHJXHQWL�SRVVLELOL�VHUYL]L�VSHFLDOL]]DWL�GL�FRQVXOHQ]D��DVVLVWHQ]D��DQDOLVL�H�
YDOXWD]LRQH�
��WHFQLFR�HVWLPDWLYD�H�JLXULGLFR�DPPLQLVWUDWLYD��
��GL�IDWWLELOLWj�WHFQLFR�HFRQRPLFD�
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�� GL� ULVSRQGHQ]D� H� XWLOLWj� VRWWR� LO� SURILOR� ORJLVWLFR�� IXQ]LRQDOH�� VRFLDOH�� H� GHOOD� ULOHYDQ]D�
GHOO¶HIIHWWLYR�H�FRQFUHWR�LQWHUHVVH�LVWLWX]LRQDOH�
�� GL� SL�� DPSLD� YDOXWD]LRQH� GL� FRVWL�EHQHILFL�� DQFKH� DOOD� OXFH� GHOO¶RIIHUWD� HFRQRPLFD� H� LQ�
FRUUHOD]LRQH�DO�YDORUH�GL�VROR�PHUFDWR�
�� GHOOD� FRQJUXLWj� H� IXQ]LRQDOLWj� GHO� FURQRSURJUDPPD� GHOOH� DWWLYLWj� HG� D]LRQL�� QRQFKp� GHOOH�
HYHQWXDOL�RSHUH�GL�DGHJXDPHQWR�R�ULIXQ]LRQDOL]]D]LRQH�
�� GHOO¶HYHQWXDOH� LQWHUHVVH� H� FROOHJDPHQWR� IXQ]LRQDOH� FRQ� RSHUD]LRQL� SL�� FRPSOHVVH� GL�
UD]LRQDOL]]D]LRQH��LQ�JUDGR�GL�JHQHUDUH�PDJJLRUL�HIILFLHQ]H�R�ULVSDUPL�GL�VSHVD�
,Q� HVLWR� DOO¶DWWLYLWj� VYROWD� O¶$JHQ]LD� GHO� 'HPDQLR� UHQGH� VSHFLILFR� SDUHUH� WHFQLFR�
DOO¶DPPLQLVWUD]LRQH�ULFKLHGHQWH��2YH�O¶DPPLQLVWUD]LRQH�UHSXWL�GL�QRQ�FRQIRUPDUVL�DO�SDUHUH��q�
WHQXWD�D�RVVHUYDUH� OD�QRUPDWLYD�RUGLQDULD� LQ�PDWHULD�GL� ORFD]LRQH�R�DFTXLVWR�GL� LPPRELOL�GD�
SDUWH�GL�SXEEOLFKH�DPPLQLVWUD]LRQL��
,� GDWL� H� WHUPLQL� GHOO¶RSHUD]LRQH� VRQR� FRPXQLFDWL� DL� FRPSHWHQWL� XIILFL� GHO� 0LQLVWHUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� SHU� LO� FRQWUROOR� H� OD� YHULILFD� GHO� ULVSHWWR� GHL� VDOGL� GL� ILQDQ]D�
SXEEOLFD��
��� $� IURQWH� GHL� VXGGHWWL� VHUYL]L� q� ULFRQRVFLXWR� DOO¶$JHQ]LD� GHO� 'HPDQLR� O¶RUGLQDULR�
FRUULVSHWWLYR�D� WLWROR�GL�ULPERUVR�GHL�FRVWL�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q��
����
���3HU� O
HVHUFL]LR�GHOOH�SURSULH� FRPSHWHQ]H� H� IXQ]LRQL� LVWLWX]LRQDOL� GL� FXL� DOO¶DUWLFROR����GHO�
GHFUHWR�OHJLVODWLYR����OXJOLR�������Q������H�LQ�SDUWLFRODUH�GHOOH�DWWLYLWj�GL�YLJLODQ]D�H�LVSH]LRQH�
VXL�EHQL�GL�SURSULHWj�GHOOR�6WDWR�HIIHWWXDWH�LQ�TXDOLWj�GL�SXEEOLFR�XIILFLDOH��DQFKH�DL�VHQVL�GDO�
GHFUHWR� GHO�3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� OXJOLR� ������ Q�� ���� H� GHOOH� OHJJL� YLJHQWL�� H� FRQ�
VSHQGLWD� GHOOD� TXDOLILFD� GL� XIILFLDOH� GL� SXEEOLFD� VLFXUH]]D�� DOO¶$JHQ]LD� GHO� GHPDQLR� q�
FRQVHQWLWR�LO�ULODVFLR�DL�SURSUL�GLSHQGHQWL�GL�XQD�WHVVHUD�SHUVRQDOH�GL�ULFRQRVFLPHQWR�DL�VHQVL�H�
SHU�JOL�HIIHWWL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q������

5HOD]LRQH�,OOXVWUDWLYD
/D� SURSRVWD� QRUPDWLYD� KD� OD� ILQDOLWj� GL� VDOYDJXDUGDUH� OD� IXQ]LRQDOLWj� HG� HIILFLHQ]D� GHOOH�
VWUXWWXUH� VWDWDOL� SUHVHQWL� VXO� WHUULWRULR� IRUWHPHQWH� LPSHJQDWH� LQ� FRPSLWL� G¶LVWLWXWR� H� VHUYL]L�
IRQGDPHQWDOL�DOOD�FROOHWWLYLWj��VSHFLH�LQ�TXHVWD�IDVH�GL�HPHUJHQ]D�HSLGHPLRORJLFD��HG�q�YROWD�D�
JDUDQWLUH� O¶RUGLQDWD�� WHPSHVWLYD� HG� LGRQHD� ULDOORFD]LRQH� GL� FHQWLQDLD� GL� XIILFL� SXEEOLFL�
DWWXDOPHQWH� DOORFDWL� LQ� DIILWWR� SDVVLYR� QHJOL� LPPRELOL� GL� SURSULHWj� GHL� )RQGL� LPPRELOLDUL�
LVWLWXLWL� DL� VHQVL� � GHOO¶DUW�� �� GHO� GHFUHWR�OHJJH� ��� VHWWHPEUH� ������ Q�� ����� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL� GDOOD� OHJJH� ��� QRYHPEUH� ����� Q�� ����� L� FXL� FRQWUDWWL� GL� ORFD]LRQH� VRQR� GL�
SURVVLPD�VFDGHQ]D� ������������� ,O�PDVVLYR�ULODVFLR�FRLQYROJH� WUDVYHUVDOPHQWH� O¶LQWHUD�3�$���
PD�LQ�PRGR�VLJQLILFDWLYR�JOL�XIILFL�VHGH�GHOOH�)RU]H�GHOO¶2UGLQH��GHOOD�*XDUGLD�GL�)LQDQ]D�H�
GHOO¶$JHQ]LD�GHOOH�(QWUDWH�H�O¶$JHQ]LD�GHOOH�'RJDQH�H�0RQRSROL�FKH�LQ�UDJLRQH�GHOOH�SURSULH�
DWWLYLWj� H� GHOOD� SURSULD� IXQ]LRQH� VRQR� FDSLOODUPHQWH� DUWLFRODWL� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH�
GRYHQGRVL� JDUDQWLUH� WHPSHVWLYDPHQWH� OD� QHFHVVDULD� FRQWLQXLWj� RSHUDWLYD� D� IURQWH� GHOOD� ORUR�
ULDOORFD]LRQH�
/D� SURSRVWD� LQROWUH� VL� SRQH� DQFKH� OR� VFRSR� GL� LQWURGXUUH� XQD� PRGDOLWj� SL�� IOHVVLELOH� QHOOD�
JHVWLRQH� GHOOH� SURFHGXUH� GL� DFTXLVWR� H� DIILWWR� SDVVLYR� GD� SDUWH� GHOOH� $PPLQLVWUD]LRQL�
SXEEOLFKH�RQGH�IDYRULUH�OD�VFHOWD�GL�XQD�VROX]LRQH�SRQGHUDWD�FKH�FRQWHPSHUL�DO�WHPSR�VWHVVR��
LQ�PRGR� HIIHWWLYR�� LO� SULQFLSLR� GL� VWUHWWD� HFRQRPLFLWj� H� ULGX]LRQH� GHOOD� VSHVD� FRQ� L� GLYHUVL��
HYHQWXDOL�H�ULOHYDQWL��LQWHUHVVL�GHOOH�DPPLQLVWUD]LRQL�GL�QDWXUD�LVWLWX]LRQDOHH�RRSHUDWLYD�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

2QGH�JDUDQWLUH� WDOL� ILQDOLWj� OD�SURSRVWD�SURVSHWWD� O¶DWWULEX]LRQH�DOO¶$JHQ]LD�GHO�'HPDQLR�� LQ�
UDJLRQH� GHOOH� SUHFLSXH� FRPSHWHQ]H� LQ� PDWHULD� GL� JHVWLRQH� GHJOL� LPPRELOL� SXEEOLFL�
�UD]LRQDOL]]D]LRQL��DFTXLVWL�� ORFD]LRQL�SDVVLYH��� LO� UXROR�GL�VRJJHWWR�IDFLOLWDWRUH�H�GL�VXSSRUWR�
DOOH� $PPLQLVWUD]LRQL� SXEEOLFKH� LGHQWLILFDWH� QHO� FRPPD� ��� LQ� WXWWH� OH� DWWLYLWj� DWWXDOPHQWH�
IUDPPHQWDWH� LQ�PROWHSOLFL� SURFHGXUH�� /¶$JHQ]LD�� FRPH� LQGLFDWR� QHO� FRPPD� ��� SXz� IRUQLUH�
VXSSRUWR� HG� DVVLVWHQ]D� WHFQLFR� VSHFLDOLVWLFD� QHOOH� DWWLYLWj� YDOXWDWLYH� GL� DQDOLVL� H� VFHOWD� GHOOD�
SURSRVWD� FRPSOHVVLYDPHQWH� SL�� FRQYHQLHQWH� YROWD� DOO¶DFTXLVWR� R� ORFD]LRQH� GL� LPPRELOL� SHU�
ILQDOLWj� LVWLWX]LRQDOL�� QHOO¶DPELWR� GL� XQD� VKRUW� OLVW� IRUPDWD� VXOOD� EDVH� GL� SRVVLELOL� VROX]LRQL�
DOWHUQDWLYH�PDQLIHVWDWH� D� VHJXLWR� GL� XQD� VSHFLILFD� ULFHUFD� DG� HYLGHQ]D�SXEEOLFD� D� FXUD� GDOOH�
$PPLQLVWUD]LRQL� LQWHUHVVDWH�� 7DOH� DWWLYLWj� q� IRUQLWD� REEOLJDWRULDPHQWH�� LQ� PRGR� XQLWDULR� H�
RPRJHQHR�� SHU� OD� GHILQL]LRQH� GHL� UDSSRUWL� GL� ORFD]LRQH� LQ� FRUVR� VXJOL� LPPRELOL� GHL� )RQGL�
FRVWLWXLWL� DL� VHQVL� LVWLWXLWL� DL� VHQVL� GHOO¶DUW�� �� GHO� GHFUHWR�OHJJH� ��� VHWWHPEUH� ������ Q�� �����
FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� QRYHPEUH� ����� Q�� ���� LQ� XVR� DOOH� YDULH�
$PPLQLVWUD]LRQL�� VWDQWH� LO� UXROR�GL� FRQGXWWRUH�XQLFR� ULYHVWLWR�GDOO¶$JHQ]LD�GHO�GHPDQLR� VXL�
VXGGHWWL�UDSSRUWL�ORFDWLYL��/H�$PPLQLVWUD]LRQL�XWLOL]]DWULFL�GHJOL�LPPRELOL�GHL�VXGGHWWL�)RQGL�
YHUUDQQR� VHQWLWH�GDOO¶$JHQ]LD� FKH� VYROJHUj�XQ� UXROR�GL� UHJLD�SHU� OD� WUDWWD]LRQH�XQLIRUPH�HG�
HFRQRPLFDPHQWH�SL��FRQYHQLHQWL�SHU�O¶(UDULR�GHOOH�VROX]LRQL�DL�ELVRJQL�DOORFDWLYL�GHOOH�VWHVVH�
$PPLQLVWUD]LRQL�
,Q�SDUWLFRODUH��SULRULWDULDPHQWH��O¶$JHQ]LD�FROODERUD�FRQ�OH�$PPLQLVWUD]LRQL�LQWHUHVVDWH�SHU�OD�
VFHOWD� GHOO¶RS]LRQH� SL�� LGRQHD� H� FRQYHQLHQWH�� IRUQHQGR� D� WDO� ULJXDUGR� PROWHSOLFL� VHUYL]L�
VSHFLDOL]]DWL� GL� FRQVXOHQ]D�� DVVLVWHQ]D�� DQDOLVL� H� YDOXWD]LRQH� WHFQLFR�HVWLPDWLYD� H� JLXULGLFR�
DPPLQLVWUDWLYD� FKH� FRQVHQWDQR� GL� LQGLYLGXDUH� OD� PLJOLRU� VROX]LRQH� DOORFDWLYD� QRQ� VROR� LQ�
UHOD]LRQH� DO� YDORUH� GL�PHUFDWR� RIIHUWR��PD� FRQWHPSHUDQGR� OH�PROWHSOLFL� HVLJHQ]H� ORJLVWLFR��
IXQ]LRQDOL�� VRFLDOL� H� LVWLWX]LRQDOL� GHOO¶DPPLQLVWUD]LRQH� LQWHUHVVDWD�� ,QILQH� QHOOD� YDOXWD]LRQH�
ULHQWUDQR�DQFKH�L�SURILOL� LQHUHQWL�DOOH�HYHQWXDOL�RSHUH�GL�DGHJXDPHQWR�R�ULIXQ]LRQDOL]]D]LRQH�
QHFHVVDULH� QRQFKp� DOO¶HYHQWXDOH� LQWHUHVVH� H� FROOHJDPHQWR� IXQ]LRQDOH� FRQ� RSHUD]LRQL� SL��
FRPSOHVVH�GL�UD]LRQDOL]]D]LRQH��LQ�JUDGR�GL�JHQHUDUH�PDJJLRUL�HIILFLHQ]H�R�ULVSDUPL�GL�VSHVD�
/¶DWWULEX]LRQH� GL� WDOH� UXROR� DOO¶$JHQ]LD� ULVSRQGH�� SHU� DOWUR�� DOOH� HVLJHQ]H� FRUUHQWHPHQWH�
PDQLIHVWDWH�GDOOH�$PPLQLVWUD]LRQL��FDUHQWL�QHOOD�PDJJLRU�SDUWH�GHL�FDVL�GL�SURILOL�WHFQLFL��FKH�
IUHTXHQWHPHQWH� VL� ULYROJRQR�DOO¶$JHQ]LD�SHU�XQ� VXSSRUWR� VSHFLDOLVWLFR� LQ� FDVR�GL� ULFRUVR�DG�
DFTXLVWL�H�ORFD]LRQL�SDVVLYH��DQFKH�WUDPLWH�SHUPXWD�
5LGXFHQGR� OD� IUDPPHQWD]LRQH� H� FRPSOHVVLWj� GHOOH� SURFHGXUH� VL� RWWLHQH� XQD� FRQVHJXHQWH�
VHPSOLILFD]LRQH�FRVu�DFFHOHUDQGR�L�WHPSL�GHOOH�RSHUD]LRQL�HG�LO�PLJOLRU�HVLWR�GHOOH�VWHVVH�FRQ�
O¶RWWLPDOH�VRGGLVIDFLPHQWR�GHOO¶LQWHUHVVH�SXEEOLFR�JUD]LH�DG�XQD�SL��DPSLD�YDOXWD]LRQH�FRVWL�
EHQHILFL�RSHUDWD�GDOO¶$JHQ]LD�GHO�GHPDQLR�VXOOD�VFRUWD�GHOOD�SURSULD�FRPSHWHQ]D�LPPRELOLDUH�
/¶DWWLYLWj�GHOO¶$JHQ]LD�VL�FRQFOXGH�FRQ�O¶HPDQD]LRQH�GL�XQ�SDUHUH�WHFQLFR�QRQ�YLQFRODQWH�SHU�
OH�$PPLQLVWUD]LRQL�ULFKLHGHQWL�FKH�VDUDQQR�WHQXWH��ODGGRYH�ULWHQHVVHUR�GL�QRQ�FRQIRUPDUVL�DO�
VXGGHWWR� SDUHUH�� D� RVVHUYDUH� OD� QRUPDWLYD� RUGLQDULD� LQ� PDWHULD� GL� ORFD]LRQH� R� DFTXLVWR� GL�
LPPRELOL�GD�SDUWH�GL�SXEEOLFKH�DPPLQLVWUD]LRQL��5HVWD� VDOYD� OD�YHULILFD�GHL� VDOGL�GL� ILQDQ]D�
SXEEOLFD�GD�SDUWH�GHOOD�5DJLRQHULD�
3HU�TXDQWR�FRQFHUQH�LO�FRPPD����O¶$JHQ]LD�GHO�GHPDQLR�q�LVWLWX]LRQDOPHQWH�SUHSRVWD��DL�VHQVL�
GHOO¶DUWLFROR����GHO�'�/JV������������DOO¶DPPLQLVWUD]LRQH�GHL�EHQL�LPPRELOL�GL�SURSULHWj�GHOOR�
6WDWR�FRQ�LO�FRPSLWR�GL�UD]LRQDOL]]DUQH�H�YDORUL]]DUQH�O¶LPSLHJR��7UDWWDVL�GL�IXQ]LRQL�HUHGLWDWH�
GDO�0LQLVWHUR�GHOOH�)LQDQ]H�'LUH]LRQH�&HQWUDOH�GHO�GHPDQLR��
1HOO¶DPELWR� GHOOH� SURSULH� FRPSHWHQ]H� LVWLWX]LRQDOL� H� QHO� TXDGUR� GHOOH� DWWLYLWj� ILQDOL]]DWH� D�
FRQVHJXLUH�JOL�RELHWWLYL�GHOOD�UD]LRQDOL]]D]LRQH�H�GHOOD�YDORUL]]D]LRQH�GHL�EHQL�LPPRELOL�GHOOR�
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6WDWR��O¶$JHQ]LD�GHO�'HPDQLR�YLJLOD�VXO�FRUUHWWR�XWLOL]]R�GHL�SUHGHWWL�EHQL�VHFRQGR�OH�PRGDOLWj�
SUHYLVWH�GDO� UHJRODPHQWR�GL�FXL�DO�'�3�5��Q�����������H�GD�DOWUH�GLVSRVL]LRQL�QRUPDWLYH� �DG�
HVHPSLR��DUW�����FRPPL�����H�����GHOOD�/��Q������������
/¶DWWLYLWj�GL�YLJLODQ]D�VYROWD�GDOO¶$JHQ]LD�q�ILQDOL]]DWD�DG�HYLWDUH�FKH�L�EHQL�GL�SURSULHWj�GHOOR�
6WDWR� SRVVDQR� HVVHUH� RJJHWWR� GL� XWLOL]]L� LPSURSUL�LOOHJLWWLPL�DUELWUDUL� GD� SDUWH� GL� WHU]L� QRQ�
DXWRUL]]DWL� R� GD� SDUWH� GL� ORFDWDUL� R� FRQFHVVLRQDUL� GHL� EHQL�PHGHVLPL� H�� FRQ� ULIHULPHQWR� DJOL�
LPPRELOL� DVVHJQDWL� LQ�XVR�JUDWXLWR�DG�DPPLQLVWUD]LRQL�SXEEOLFKH�SHU� LO�SHUVHJXLPHQWR�GHOOH�
ILQDOLWj� LVWLWX]LRQDOL�� DG� DFFHUWDUH� OD� VXVVLVWHQ]D� GHL� UHTXLVLWL� GHOOD� FRQFUHWH]]D� HG� DWWXDOLWj�
GHOOD�IXQ]LRQDOLWj�GHL�EHQL�DOOR�VFRSR�H�DOOH�QHFHVVLWj�GHOOH�DPPLQLVWUD]LRQL�PHGHVLPH�
$O� ILQH� GL� HVSOHWDUH� O¶DWWLYLWj� GL� YLJLODQ]D�� LO� SHUVRQDOH� GHOO¶$JHQ]LD� GHO� GHPDQLR�
DSSRVLWDPHQWH� LQFDULFDWR�� q� DXWRUL]]DWR� DG� DFFHGHUH� DJOL� LPPRELOL� GL� SURSULHWj� VWDWDOH� H� D�
GLVSRUUH� GL� WXWWL� JOL� DFFHUWDPHQWL� ULWHQXWL� RSSRUWXQL�� 7UDWWDVL� GL� XQD� IXQ]LRQH� SXEEOLFD�
FDUDWWHUL]]DWD�GDOO¶HVHUFL]LR�GL�SRWHUL�³DXWRULWDWLYL´�
,Q� WDOH� TXDGUR� GL� FRPSHWHQ]H�� IXQ]LRQL� H� DWWLYLWj�� OD� SURSRVWD� QRUPDWLYD� q� ILQDOL]]DWD� D�
FRQVHQWLUH� DOO¶$JHQ]LD� GHO� GHPDQLR� GL� ULODVFLDUH� DL� SURSUL� GLSHQGHQWL� XQ� WHVVHULQR� GL�
ULFRQRVFLPHQWR��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�
������ Q�� ����� UHFDQWH�� ³1RUPH� LQ� PDWHULD� GL� WHVVHUH� GL� ULFRQRVFLPHQWR� ULODVFLDWH� GDOOH�
$PPLQLVWUD]LRQL�GHOOR�6WDWR´�
/D�SURSRVWD�SHUPHWWHUHEEH�DOO¶$JHQ]LD�GHO�GHPDQLR�GL�GRWDUH�RJQL�GLSHQGHQWH�LQ�VHUYL]LR�GL�
XQD� WHVVHUD� GL� ULFRQRVFLPHQWR� FKH� QH� DWWHVWL� O
DSSDUWHQHQ]D� DOOD� PHGHVLPD� H� QH� TXDOLILFKL�
O¶DWWLYLWj�� HG� LQ�SDUWLFRODUH�DO�SHUVRQDOH�FKH� VYROJH�DWWLYLWj� LVSHWWLYD�H�GL�YLJLODQ]D�� DQFKH�DL�
VHQVL�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������Q������H�GHOOH�OHJJL�YLJHQWL��
YLHQH�DWWULEXLWD�OD�TXDOLILFD�GL�SXEEOLFR�XIILFLDOH�
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$UW����
9DORUL]]D]LRQH�GHO�SDWULPRQLR�LPPRELOLDUH

���$OO¶DUWLFROR�����FRPPD����XOWLPR�SHULRGR��GHO�GHFUHWR� OHJJH��� OXJOLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�
D�� OH�SDUROH�³GHJOL�HQWL� WHUULWRULDOL�QRQFKp�GD�SDUWH�GHJOL�HQWL�SXEEOLFL��DQFKH�HFRQRPLFL�� VWUXPHQWDOL�
GHOOH�UHJLRQL´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³GL�UHJLRQL��SURYLQFLH��FRPXQL�DQFKH�LQ�IRUPD�FRQVRU]LDWD�
R�DVVRFLDWD�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�GD�DOWUL�HQWL�SXEEOLFL�RYYHUR�GD�
VRFLHWj�LQWHUDPHQWH�SDUWHFLSDWH�GDL�SUHGHWWL�HQWL´�
E��OH�SDUROH�³FLDVFXQD�UHJLRQH´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³FLDVFXQR�GL�GHWWL�VRJJHWWL´�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
0LVXUH�SHU�OH�RFFXSD]LRQL�UHDOL]]DWH�GDOOH�LPSUHVH�GL�SXEEOLFR�HVHUFL]LR��LQ�DWWHVD�ULVFRQWUR�

GD�$1&,�

�����$�IDU�GDWD�GDOOD�ULDSHUWXUD�GHOOH�DWWLYLWj�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����DJRVWR�������Q��
����H�ILQR�DO����RWWREUH�������QRQ�ULHQWUDQR�QHO�SUHVXSSRVWR�GHOOD�WDVVD�SHU�O¶RFFXSD]LRQH�GL�
VSD]L�HG�DUHH�SXEEOLFKH�GL�FXL�DO�&DSR�,,�GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q������H�
GHO�FDQRQH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������OH�PDJJLRUL�
VXSHUILFL� XWLOL]]DWH� GDOOH� LPSUHVH� GL� SXEEOLFR� HVHUFL]LR�� WLWRODUL� R� ULFKLHGHQWL� FRQFHVVLRQL� GL�
VXROR� SXEEOLFR�� QHO� SUHGHWWR� SHULRGR� SHU� DVVLFXUDUH� LO� GLVWDQ]LDPHQWR� VRFLDOH� GHWHUPLQDWR�
GDOO¶HPHUJHQ]D� HSLGHPLRORJLFD� &29,'����� 'DO� ��� QRYHPEUH� ������ VL� GHFDGH�
DXWRPDWLFDPHQWH� GDOO¶XWLOL]]D]LRQH� GHOOH� PDJJLRUL� VXSHUILFL� GL� FXL� DO� SHULRGR� SUHFHGHQWH��
VDOYR�SURURJD�GHWWDWD�GDOOD�QHFHVVLWj�GL�FRQWLQXDUH�D�JDUDQWLUH�LO�GLVWDQ]LDPHQWR�VRFLDOH�GRYXWR�
DOO¶HPHUJHQ]D�
�������)LQR�DO����RWWREUH�������OD�SRVD�LQ�RSHUD�WHPSRUDQHD�VX�SXEEOLFKH�YLH��SLD]]H��VWUDGH�H�
DOWUL�VSD]L�DSHUWL�XUEDQL�GL�LQWHUHVVH�DUWLVWLFR�H�VWRULFR��GD�SDUWH�GHL�VRJJHWWL�GL�FXL�DO�FRPPD����
GL� VWUXWWXUH� IDFLOPHQWH� DPRYLELOL�� TXDOL� GHKRUV�� HOHPHQWL� GL� DUUHGR� XUEDQR�� DWWUH]]DWXUH��
SHGDQH��WDYROLQL��VHGXWH�H�RPEUHOORQL��SXUFKp�IXQ]LRQDOL�DOOH�DWWLYLWj�GL�FXL�DOO¶DUWLFROR���GHOOD�
OHJJH� Q�� ���� GHO� ������ QRQ� q� VXERUGLQDWD� DOO¶DXWRUL]]D]LRQH� SUHYLVWD� GDOO¶DUWLFROR� ��� GHO�
GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q�����
���)LQR�DO����RWWREUH�������O¶XWLOL]]D]LRQH�GHOOH�VXSHUILFL�GL�FXL�DO�FRPPD���q�DXWRUL]]DWD�DL�
VHQVL�GHOOD�YLJHQWH�OHJLVOD]LRQH�
���$O�ILQH�GL�FRPSHQVDUH�L�&RPXQL�GHOOH�PLQRUL�HQWUDWH�GHULYDQWL�GDOOD�SUHVHQWH�GLVSRVL]LRQH��
DQFKH�D�VFRSR�SHUHTXDWLYR��q�DXWRUL]]DWD�OD�VSHVD�GL����PLOLRQL�GL�HXUR�
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7LWROR�9,,
'LVSRVL]LRQL�SHU�OD�WXWHOD�GHO�ULVSDUPLR�QHO�VHWWRUH�FUHGLWL]LR

&DSR�,
*DUDQ]LD�GHOOR�6WDWR�VX�SDVVLYLWj�GL�QXRYD�HPLVVLRQH

$UW����
*DUDQ]LD�GHOOR�6WDWR�VX�SDVVLYLWj�GL�QXRYD�HPLVVLRQH

���$O�ILQH�GL�HYLWDUH�R�SRUUH�ULPHGLR�D�XQD�JUDYH�SHUWXUED]LRQH�GHOO
HFRQRPLD�H�SUHVHUYDUH�OD�
VWDELOLWj�ILQDQ]LDULD��DL�VHQVL�GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q������
H�GHOO
DUWLFROR�����SDUDJUDIR���� OHWWHUD�G���GHO� UHJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR� GHO� ��� OXJOLR� ������ LO� 0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� q�
DXWRUL]]DWR�� QHL� VHL� PHVL� VXFFHVVLYL� DOO¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� OHJJH�� D�
FRQFHGHUH� OD�JDUDQ]LD�GHOOR�6WDWR�VX�SDVVLYLWj�GHOOH�EDQFKH� LWDOLDQH� LQ�FRQIRUPLWj�GL�TXDQWR�
SUHYLVWR�GDO�SUHVHQWH�&DSR�,��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�HXURSHD�LQ�PDWHULD�GL�DLXWL�GL�6WDWR��
ILQR�D�XQ�YDORUH�QRPLQDOH�GL����PLOLDUGL�GL�HXUR��
���3HU�EDQFKH�LWDOLDQH�VL�LQWHQGRQR�OH�EDQFKH�DYHQWL�VHGH�OHJDOH�LQ�,WDOLD��
��� /D� JDUDQ]LD� SXz� HVVHUH� FRQFHVVD� VROR� GRSR� OD� SRVLWLYD� GHFLVLRQH� GHOOD� &RPPLVVLRQH�
HXURSHD�VXO�UHJLPH�GL�FRQFHVVLRQH�GHOOD�JDUDQ]LD�R��QHO�FDVR�SUHYLVWR�GDOO
DUWLFROR����FRPPD�
���VXOOD�QRWLILFD�LQGLYLGXDOH��
���,O�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�SXz�DOWUHVu�ULODVFLDUH��HQWUR�VHL�PHVL�GDOO¶HQWUDWD�LQ�
YLJRUH� GHO� GHFUHWR� OHJJH�� IHUPL� UHVWDQGR� L� OLPLWL� GL� FXL� FRPPD� ��� OD� JDUDQ]LD� VWDWDOH� SHU�
LQWHJUDUH� LO� YDORUH� GL� UHDOL]]R� GHO� FROODWHUDOH� VWDQ]LDWR� GD� EDQFKH� LWDOLDQH� D� JDUDQ]LD� GL�
ILQDQ]LDPHQWL�HURJDWL�GDOOD�%DQFD�G
,WDOLD�SHU�IURQWHJJLDUH�JUDYL�FULVL�GL�OLTXLGLWj��HURJD]LRQH�
GL�OLTXLGLWj�GL�HPHUJHQ]D���(/$���LQ�FRQIRUPLWj�FRQ�JOL�VFKHPL�SUHYLVWL�GDOOD�%DQFD�FHQWUDOH�
HXURSHD�
��� ,O�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH� ILQDQ]H�SXz�FRQ�SURSULR�GHFUHWR�HVWHQGHUH� LO�SHULRGR�GL�
FXL�DO�FRPPD���H�DO�FRPPD����ILQR�D�XQ�PDVVLPR�GL�XOWHULRUL�VHL�PHVL�SUHYLD�DSSURYD]LRQH�GD�
SDUWH�GHOOD�&RPPLVVLRQH�HXURSHD��
��� 1HO� SUHVHQWH� &DSR� ,� SHU� $XWRULWj� FRPSHWHQWH� VL� LQWHQGH� OD� %DQFD� G
,WDOLD� R� OD� %DQFD�
&HQWUDOH�(XURSHD�VHFRQGR�OH�PRGDOLWj�H�QHL�FDVL�SUHYLVWL�GDO�UHJRODPHQWR��8(��GHO�&RQVLJOLR�
Q������������GHO����RWWREUH������
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$UW�����
&RQGL]LRQL

��/D�FRQFHVVLRQH�GHOOD�JDUDQ]LD�GL�FXL�DOO
DUWLFROR����FRPPD����q�HIIHWWXDWD� VXOOD�EDVH�GHOOD�
YDOXWD]LRQH�FDVR�SHU�FDVR�GD�SDUWH�GHOO
$XWRULWj�FRPSHWHQWH�GHO�ULVSHWWR�GHL�UHTXLVLWL�GL�IRQGL�
SURSUL�GL�FXL�DOO
DUWLFROR����GHO�5HJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�� GHO� ��� JLXJQR� ������ VX� EDVH� LQGLYLGXDOH� H� FRQVROLGDWD�� DOOD� GDWD� GHOO
XOWLPD�
VHJQDOD]LRQH�GL�YLJLODQ]D�GLVSRQLELOH��6H�QHL���PHVL�SUHFHGHQWL�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
GHFUHWR� OHJJH� VRQR� VWDWH� VYROWH� SURYH� GL� VWUHVV� D� OLYHOOR� GHOO
8QLRQH� HXURSHD� R� GHO�
0HFFDQLVPR� GL� YLJLODQ]D� XQLFR� R� � VRQR� VWDWL� FRQGRWWL� GDOOD� %DQFD� &HQWUDOH� (XURSHD� R�
GDOO
$XWRULWj� EDQFDULD� HXURSHD� YHULILFKH� GHOOD� TXDOLWj� GHJOL� DWWLYL� R� DQDORJKL� HVHUFL]L�� OD�
YDOXWD]LRQH� GHOO¶$XWRULWj� FRPSHWHQWH� ULJXDUGD� DOWUHVu� O¶LQHVLVWHQ]D� GL� FDUHQ]H� GL� FDSLWDOH�
HYLGHQ]LDWH�GD�GHWWH�SURYH��YHULILFKH�R�HVHUFL]L��LQ�WDO�FDVR��SHU�FDUHQ]D�GL�FDSLWDOH�VL�LQWHQGH�
O
LQDGHJXDWH]]D�DWWXDOH�R�SURVSHWWLFD�GHL�IRQGL�SURSUL�ULVSHWWR�DOOD�VRPPD�GHL�UHTXLVLWL�GL�IRQGL�
SURSUL�GL�FXL�DOO
DUWLFROR����GHO�5HJRODPHQWR��8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR��GHO����JLXJQR�������VX�EDVH�LQGLYLGXDOH�H�FRQVROLGDWD��H�GHJOL�HYHQWXDOL�UHTXLVLWL�
VSHFLILFL�GL�FDUDWWHUH�LQGHURJDELOH�VWDELOLWL�GDOO
$XWRULWj�FRPSHWHQWH��
���/D�JDUDQ]LD�GL�FXL�DOO
DUWLFROR���SXz�HVVHUH�FRQFHVVD�DQFKH�D�IDYRUH�GL�XQD�EDQFD�FKH�QRQ�
ULVSHWWD� L� UHTXLVLWL� GL� FXL� DO� FRPPD���PD�DYHQWH� FRPXQTXH�SDWULPRQLR�QHWWR�SRVLWLYR�� VH� OD�
EDQFD�KD�XUJHQWH�ELVRJQR�GL�VRVWHJQR�GHOOD�OLTXLGLWj��D�VHJXLWR�GHOOD�SRVLWLYD�GHFLVLRQH�GHOOD�
&RPPLVVLRQH�HXURSHD�VXOOD�FRPSDWLELOLWj�GHOO
LQWHUYHQWR�FRQ�LO�TXDGUR�QRUPDWLYR�GHOO
8QLRQH�
HXURSHD� LQ� PDWHULD� GL� DLXWL� GL� 6WDWR� DSSOLFDELOH� DOOH� PLVXUH� GL� VRVWHJQR� DOOD� OLTXLGLWj� QHO�
FRQWHVWR�GHOOD�FULVL�ILQDQ]LDULD�
���/H�EDQFKH� FKH� ULFRUURQR� DJOL� LQWHUYHQWL� SUHYLVWL� GDO� SUHVHQWH� DUWLFROR�GHYRQR� VYROJHUH� OD�
SURSULD�DWWLYLWj�LQ�PRGR�GD�QRQ�DEXVDUH�GHO�VRVWHJQR�ULFHYXWR�Qp�FRQVHJXLUH�LQGHELWL�YDQWDJJL�
SHU�LO�WUDPLWH�GHOOR�VWHVVR��LQ�SDUWLFRODUH�QHOOH�FRPXQLFD]LRQL�FRPPHUFLDOL�ULYROWH�DO�SXEEOLFR��
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$UW�����
5LQYLR�DO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�

���IHEEUDLR�������Q����
���3HU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�FDSR�VL�DSSOLFD�LO�FDSR�,�GHO�GHFUHWR�OHJJH����GLFHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q������DG�HFFH]LRQH�
GHOO¶DUWLFROR����FRPPD���
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&DSR�,,
5HJLPH�GL�VRVWHJQR�SXEEOLFR�SHU�O¶RUGLQDWR�VYROJLPHQWR�GHOOH�SURFHGXUH�GL�OLTXLGD]LRQH�

FRDWWD�DPPLQLVWUDWLYD�GL�EDQFKH�GL�ULGRWWH�GLPHQVLRQL

$UW����
$PELWR�GL�DSSOLFD]LRQH

�� ,O�SUHVHQWH�&DSR�VL� DSSOLFD�DOOH�EDQFKH��GLYHUVH�GDOOH�EDQFKH�GL�FUHGLWR�FRRSHUDWLYR��
FRQ� DWWLYLWj� WRWDOL� GL� YDORUH� SDUL� R� LQIHULRUH� D� ��PLOLDUGL� GL� HXUR�� VRWWRSRVWH�� D� OLTXLGD]LRQH�
FRDWWD� DPPLQLVWUDWLYD� DL� VHQVL� GHOO¶DUWLFROR����GHO� GHFUHWR� OHJLVODWLYR���� VHWWHPEUH������� Q��
�����GL�VHJXLWR��LO�³7HVWR�XQLFR�EDQFDULR´��GRSR�O¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
6RVWHJQR�SXEEOLFR

�� $O� ILQH� GL� DVVLFXUDUH� O¶RUGLQDWR� VYROJLPHQWR� GHOOH� SURFHGXUH� GL� OLTXLGD]LRQH� FRDWWD�
DPPLQLVWUDWLYD�GHOOH�EDQFKH�LQGLFDWH�DOO¶DUWLFROR����LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�
DXWRUL]]DWR� D� FRQFHGHUH� LO� VRVWHJQR� SXEEOLFR� DOOH� RSHUD]LRQL� GL� WUDVIHULPHQWR� D� XQD� EDQFD�
DFTXLUHQWH� �GL� VHJXLWR�� ³O¶$FTXLUHQWH´�� GL� DWWLYLWj� H� SDVVLYLWj�� GL� D]LHQGD�� UDPL� G¶D]LHQGD�
QRQFKp� GL� EHQL� H� UDSSRUWL� JLXULGLFL� LQGLYLGXDELOL� LQ� EORFFR� �GL� VHJXLWR�� ³LO� &RPSHQGLR�
&HGXWR´�� GHOOD� EDQFD� LQ� OLTXLGD]LRQH� FRDWWD� DPPLQLVWUDWLYD�� QHOOH� VHJXHQWL� IRUPH�� DQFKH� LQ�
FRPELQD]LRQH�IUD�GL�ORUR��
D� WUDVIRUPD]LRQH� LQ� FUHGLWL� GL� LPSRVWD�GHOOH� DWWLYLWj�SHU� LPSRVWH� DQWLFLSDWH�GHOOD�EDQFD�

SRVWD�LQ�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD��DQFKH�ODGGRYH�QRQ�LVFULWWH�QHO�ELODQFLR�GL�
TXHVW¶XOWLPD�

E� WUDVIRUPD]LRQH� LQ� FUHGLWL� GL� LPSRVWD� GHOOH� DWWLYLWj� SHU� LPSRVWH� DQWLFLSDWH�
GHOO¶$FTXLUHQWH��DQFKH�ODGGRYH�QRQ�LVFULWWH�QHO�ELODQFLR�GL�TXHVW¶XOWLPD�

F� FRQFHVVLRQH� DOO¶$FTXLUHQWH� GL� JDUDQ]LH� VX� FRPSRQHQWL� GHO� &RPSHQGLR� &HGXWR�� OD�
JDUDQ]LD� GHOOR� 6WDWR� q� JUDWXLWD�� D� SULPD� ULFKLHVWD�� LQFRQGL]LRQDWD�� LUUHYRFDELOH� HG�
HVSOLFLWD�� HVVD� FRSUH� FDSLWDOH�� LQWHUHVVL� H� RQHUL� DFFHVVRUL� ILQR� DOO¶LPSRUWR� PDVVLPR�
JDUDQWLWR�H�SUHYHGH�LO�FRQFRUVR�GHO�EHQHILFLDULR�QHOOH�SHUGLWH�

G� HURJD]LRQH� DOO¶$FTXLUHQWH� GL� FRQWULEXWL� QHOOD� PLVXUD� LQ� FXL� OH� IRUPH� GL� VRVWHJQR�
SXEEOLFR�GL�FXL�DOOH�OHWWHUH�SUHFHGHQWL�QRQ�VLDQR�VXIILFLHQWL��

��� 3RVVRQR�HVVHUH�RJJHWWR�GHOOD�WUDVIRUPD]LRQH�LQ�FUHGLWL�GL�LPSRVWD�GL�FXL�DOOH�OHWWHUH�D��
H�E��GHO�FRPPD�SUHFHGHQWH�OH�DWWLYLWj�SHU�LPSRVWH�DQWLFLSDWH�ULIHULWH�DL�VHJXHQWL�FRPSRQHQWL��
D�� � SHUGLWH� ILVFDOL� QRQ� DQFRUD� FRPSXWDWH� LQ� GLPLQX]LRQH� GHO� UHGGLWR� LPSRQLELOH� DL� VHQVL�
GHOO¶DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� E�� LPSRUWR� GHO� UHQGLPHQWR� QR]LRQDOH� HFFHGHQWH� LO�
UHGGLWR�FRPSOHVVLYR�QHWWR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���GLFHPEUH�������
Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� QRQ� DQFRUD�
GHGRWWR�Qp� WUDVIRUPDWR� LQ� FUHGLWR�G¶LPSRVWD�� F�� � FRPSRQHQWL� UHGGLWXDOL�GL� FXL� DOO¶DUWLFROR����
FRPPL� ����� H� ������ GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� /D� WUDVIRUPD]LRQH� LQ� FUHGLWR�
G¶LPSRVWD� GL� FXL� DOOH� OHWWHUH� D�� H� E�� GHO� FRPPD� SUHFHGHQWH� SXz� HVVHUH� GLVSRVWD� SHU� XQ�
DPPRQWDUH�FRPSOHVVLYR�PDVVLPR�QRQ�VXSHULRUH�DOO¶DPPRQWDUH�PDVVLPR�GL�FXL�DO�FRPPD����
,O�FUHGLWR�G¶LPSRVWD�GHULYDQWH�GDOOD� WUDVIRUPD]LRQH�QRQ�q�SURGXWWLYR�GL� LQWHUHVVL��3Xz�HVVHUH�
XWLOL]]DWR�� VHQ]D� OLPLWL� GL� LPSRUWR�� LQ� FRPSHQVD]LRQH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�
OHJLVODWLYR� �� OXJOLR� ������ Q�� ����� RYYHUR� SXz� HVVHUH� FHGXWR� VHFRQGR� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR� ���ELV� R� GDOO¶DUWLFROR� ���WHU� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ���
VHWWHPEUH�������Q�������RYYHUR�SXz�HVVHUH�FKLHVWR�D�ULPERUVR��,O�FUHGLWR�G¶LPSRVWD�YD�LQGLFDWR�
QHOOD�GLFKLDUD]LRQH�GHL�UHGGLWL�H�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�GL�LPSUHVD�Qp�GHOOD�
EDVH�LPSRQLELOH�GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH�
�� *OL� RQHUL� D� FDULFR� GHOOR� 6WDWR� SHU� OD� FRQFHVVLRQH� GHO� VRVWHJQR� SXEEOLFR� GL� FXL� DO�
SUHVHQWH� FDSR� QRQ� HFFHGRQR� O¶DPPRQWDUH� FRPSOHVVLYR� GL� ���� PLOLRQL� GL� HXUR�� ,Q� FDVR� GL�
FRQFHVVLRQH� GL� JDUDQ]LH�� LO� FRUULVSRQGHQWH� DPPRQWDUH� GHO� VRVWHJQR� SXEEOLFR� q� SDUL� DO� IDLU�
YDOXH�GHOOH�JDUDQ]LH�VWHVVH��
�� ,O� VRVWHJQR� SXEEOLFR� SXz� HVVHUH� FRQFHVVR� D� VHJXLWR� GHOOD� SRVLWLYD� GHFLVLRQH� GHOOD�
&RPPLVVLRQH� HXURSHD� VXOOD� FRPSDWLELOLWj� GHO� UHJLPH� GL� FXL� DO� SUHVHQWH� FDSR� FRQ� LO� TXDGUR�
QRUPDWLYR�GHOO
8QLRQH�HXURSHD�LQ�PDWHULD�GL�DLXWL�GL�6WDWR�H�QRQ�ROWUH�GRGLFL�PHVL�GDOOD�GDWD�
GL�TXHVWD�RYYHUR�D�VHJXLWR�GHOO¶DXWRUL]]D]LRQH�ULODVFLDWD�GDOOD�&RPPLVVLRQH�HXURSHD�D�VHJXLWR�
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GHOOD�QRWLILFD�LQGLYLGXDOH�GHO�VLQJROR�VRVWHJQR��TXDORUD�TXHVWD�VLD�QHFHVVDULD��&RQ�GHFUHWR�GHO�
0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH� ILQDQ]H� WDOH�SHULRGR�SXz�HVVHUH�HVWHVR� ILQR�D�XQ�PDVVLPR�GL�
XOWHULRUL�GRGLFL�PHVL�SUHYLD�DSSURYD]LRQH�GD�SDUWH�GHOOD�&RPPLVVLRQH�HXURSHD��
�� &RQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SRVVRQR�HVVHUH�PRGLILFDWH�OH�
FRQGL]LRQL�GHO�UHJLPH�GL�VRVWHJQR�SXEEOLFR�DO�ILQH�GL�DVVLFXUDUQH�OD�FRQIRUPLWj�DOOD�GHFLVLRQH�
GHOOD�&RPPLVVLRQH�HXURSHD�
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$UW����
&HVVLRQH�GHO�FRPSHQGLR

�� 4XDORUD� OH� RIIHUWH�YLQFRODQWL� SHU� O¶DFTXLVWR�GHO�&RPSHQGLR�&HGXWR�SUHYHGDQR�TXDOH�
FRQGL]LRQH� OD� FRQFHVVLRQH� GL�PLVXUH� GL� VRVWHJQR�SXEEOLFR�� OD�%DQFD� G¶,WDOLD� OH� WUDVPHWWH� DO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��6RQR�WUDVPHVVH�OH�VROH�RIIHUWH�SHU�OH�TXDOL�OD�%DQFD�
G¶,WDOLD�DWWHVWD�FKH�
D� O¶RIIHUHQWH�KD�XQD�VLWXD]LRQH�SDWULPRQLDOH��ILQDQ]LDULD�H�RUJDQL]]DWLYD�LGRQHD��DQFKH�LQ�

UHOD]LRQH�DOOD�GLPHQVLRQH�GHL�VXRL�DWWLYL�UDSSRUWDWL�D�TXHOOL�GHO�&RPSHQGLR�&HGXWR��D�
VRVWHQHUH�O¶DFTXLVL]LRQH�GHO�&RPSHQGLR�&HGXWR�H�D�LQWHJUDUH�TXHVW¶XOWLPR�QHL�SURSUL�
SURFHVVL�H�QHOOD�SURSULD�RUJDQL]]D]LRQH�D]LHQGDOH�HQWUR�XQ�DQQR�GDOO¶DFTXLVL]LRQH�

E� WUD� O¶RIIHUHQWH� H� OD�EDQFD�SRVWD� LQ� OLTXLGD]LRQH�FRDWWD� DPPLQLVWUDWLYD�QRQ� VXVVLVWRQR�
UDSSRUWL�GL�FRQWUROOR�DL�VHQVL�GHOO¶DUWLFROR����GHO�7HVWR�XQLFR�EDQFDULR�

F� O¶RIIHUHQWH� q� DXWRUL]]DWR� D� VYROJHUH� O¶DWWLYLWj� EDQFDULD� H� OH� DOWUH� DWWLYLWj� VYROWH� GDOOD�
EDQFD�LQ�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD�QHOO¶DPELWR�GHO�&RPSHQGLR�&HGXWR��

G� LO�&RPSHQGLR�&HGXWR�QRQ�FRPSUHQGH� OH�SDVVLYLWj� LQGLFDWH� DOO
DUWLFROR����� FRPPD����
OHWWHUD�D���SXQWL�L���LL���LLL��H�LY���GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������Q������

H� QRQ�YL�VRQR�FRQGL]LRQL�RVWDWLYH�DO�ULODVFLR�GHOO¶DXWRUL]]D]LRQH�DL�VHQVL�GHOO¶DUWLFROR�����
FRPPD����GHO�7HVWR�XQLFR�EDQFDULR�

�� /D�%DQFD�G¶,WDOLD�DWWHVWD�FKH�
D��OD�FHVVLRQH�QRQ�q�DWWXDELOH�VHQ]D�ULFRUVR�DO�VRVWHJQR�SXEEOLFR��HYLGHQ]LDQGR�OH�PRWLYD]LRQL�
SHU� OH�TXDOL� LO�VXSSRUWR�SXEEOLFR�q�QHFHVVDULR�SHU� O¶RUGLQDWR�VYROJLPHQWR�GHOOD� OLTXLGD]LRQH��
DQFKH�DOOD� OXFH�GHOOH�YDOXWD]LRQL�HVSUHVVH�GDO�VLVWHPD�GL�JDUDQ]LD�GHL�GHSRVLWL� LQ�PHULWR�DOOD�
SRVVLELOLWj� GL� HIIHWWXDUH� LQWHUYHQWL� DL� VHQVL� GHOO¶DUWLFROR� ��� ELV� GHO� 7HVWR� XQLFR� EDQFDULR��
TXDORUD� VLDQR� VWDWH� SUHVHQWDWH� RIIHUWH� FKH� QRQ� SUHYHGRQR� LO� VRVWHJQR� SXEEOLFR� OD� %DQFD�
G¶,WDOLD�PRWLYD�OH�UDJLRQL�GHOO¶HVFOXVLRQH�GHOOH�VWHVVH�
E�� OH� RIIHUWH� VRQR� VWDWH� LQGLYLGXDWH�� DQFKH� VXOOD� EDVH� GL� WUDWWDWLYH� D� OLYHOOR� LQGLYLGXDOH��
QHOO
DPELWR� GL� XQD� SURFHGXUD� DSHUWD�� FRQFRUUHQ]LDOH�� QRQ� GLVFULPLQDWRULD� GL� VHOH]LRQH�
GHOO
RIIHUWD� GL� DFTXLVWR� SL�� FRQYHQLHQWH�� LQ� FRQIRUPLWj� GHO� TXDGUR� QRUPDWLYR� GHOO¶8QLRQH�
HXURSHD�VXJOL�DLXWL�GL�6WDWR�
F�� OH� RIIHUWH� WUDVPHVVH� VRQR� LGRQHH� D� JDUDQWLUH� OD� OLTXLGD]LRQH� RUGLQDWD� GHOOD� EDQFD� H� LO�
PDQWHQLPHQWR� GHOOD� UHGGLWLYLWj� D� OXQJR� WHUPLQH� GHO� VRJJHWWR� ULVXOWDQWH� GDOOD� FHVVLRQH��
LQGLFDQGR�SHU�FLDVFXQD�GL�HVVH�OH�UDJLRQL�VRWWHVH�DOOD�SURSULD�YDOXWD]LRQH�
���/H�RIIHUWH�GL�DFTXLVWR�GHO�&RPSHQGLR�&HGXWR�FRQWHQJRQR�JOL� LPSHJQL�SUHYLVWL�DL� ILQL�GHO�
ULVSHWWR� GHOOD� GLVFLSOLQD� HXURSHD� VXJOL� DLXWL� GL� 6WDWR�� LQFOXVD� OD� FRPXQLFD]LRQH� GHOOD�
&RPPLVVLRQH� (XURSHD� �����&��������� FRQ� SDUWLFRODUH� ULJXDUGR� D� TXHOOL� LYL� VWDELOLWL� GDO�
SDUDJUDIR� ����� DO� GLYLHWR� GL� XWLOL]]R� GHL� VHJQL� GLVWLQWLYL� GHOOD� EDQFD� LQ� OLTXLGD]LRQH� FRDWWD�
DPPLQLVWUDWLYD� H� DJOL� XOWHULRUL� LPSHJQL� HYHQWXDOPHQWH� LQGLFDWL� GDOOD�&RPPLVVLRQH� HXURSHD��
QHOOD� GHFLVLRQH� GL� FXL� DOO¶DUWLFROR� ��� FRPPD���� DO� ILQH� GL� OLPLWDUH� OH� GLVWRUVLRQL� GHOOD� SDULWj�
FRQFRUUHQ]LDOH�H�DVVLFXUDUH�OD�UHGGLWLYLWj�GHOO¶$FTXLUHQWH�GRSR�O¶DFTXLVL]LRQH��
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$UW����
&RQFHVVLRQH�GHO�VRVWHJQR

�� ,O� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� FRQ� SURSULR� GHFUHWR�� WHQXWR� FRQWR� GHOOH�
DWWHVWD]LRQL� IRUQLWH�GDOOD�%DQFD�G¶,WDOLD� DL� VHQVL�GHOO¶DUWLFROR����YHULILFDWD� OD� FRQIRUPLWj�FRQ�
TXDQWR� SUHYLVWR� GDO� SUHVHQWH� FDSR� H� FRQ� OD� GHFLVLRQH�GHOOD�&RPPLVVLRQH� HXURSHD�RYYHUR� LO�
GHFUHWR�SUHYLVWL�DOO¶DUWLFROR����FRPPL���H����VHOH]LRQDWD�LQ�FDVR�GL�WUDVPLVVLRQH�GL�SL��RIIHUWH�
TXHOOD� FKH�� WHQXWR� GHOO¶RELHWWLYR� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� PLQLPL]]D� LO� VRVWHJQR�
SXEEOLFR��SXz�GLVSRUUH�OH�PLVXUH�GL�VRVWHJQR��
�� ,O�GHFUHWR�q�VRWWRSRVWR�DO�FRQWUROOR�SUHYHQWLYR�GL� OHJLWWLPLWj�H�DOOD�UHJLVWUD]LRQH�GHOOD�
&RUWH�GHL�&RQWL��/¶$FTXLUHQWH�SXz�DYYDOHUVL�GHOOH�PLVXUH�GL�VRVWHJQR��FRPH�GLVSRVWH�FRQ� LO�
GHFUHWR�SUHYLVWR�GDO�FRPPD����VROR�VXFFHVVLYDPHQWH�GHOOD�FHVVLRQH�GHO�FRPSHQGLR�
�� /H�PLVXUH� GL� VRVWHJQR� FRQFHVVH� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� DWWULEXLVFRQR� XQ�
FUHGLWR�>GL�UHJUHVVR@�D�IDYRUH�GHO�0LQLVWHUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H�QHL�FRQIURQWL�GHOOD�
OLTXLGD]LRQH� FRDWWD� DPPLQLVWUDWLYD�� LO� FUHGLWR� q� SDJDWR� GRSR� L� FUHGLWL� SUHGHGXFLELOL� DL� VHQVL�
GHOO
DUWLFROR������FRPPD����QXPHUR�����H�GHOO
DUWLFROR�����ELV�GHOOD�OHJJH�IDOOLPHQWDUH�H�SULPD�
GL�RJQL�DOWUR�FUHGLWR��&RQ�ULIHULPHQWR�DOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH�D��H�
E��� LO� FUHGLWR� GHO�0LQLVWHUR� GHOO¶(FRQRPLD� H� GHOOH� ILQDQ]H� q� FRPPLVXUDWR� DO� YDORUH� DWWXDOH�
QHWWR� DWWULEXLWR� DOO¶$FTXLUHQWH� SHU� HIIHWWR� GHOOD� WUDVIRUPD]LRQH� LQ� FUHGLWL� GL� LPSRVWD� GHOOH�
DWWLYLWj�SHU�LPSRVWH�DQWLFLSDWH�
��� 6H� OD� FRQFHQWUD]LRQH� FKH� GHULYD� GDOO¶DFTXLVL]LRQH� GHO� &RPSHQGLR� &HGXWR�
DOO¶$FTXLUHQWH� QRQ� q� GLVFLSOLQDWD� GDO� UHJRODPHQWR� �&(�� Q�� ��������� GHO� &RQVLJOLR� GHO� ���
JHQQDLR� ������ HVVD� VL� LQWHQGH� DXWRUL]]DWD� LQ� GHURJD� DOOH� SURFHGXUH� SUHYLVWH� GDOOD� OHJJH� ���
RWWREUH�������Q�������SHU�ULOHYDQWL�LQWHUHVVL�JHQHUDOL�GHOO
HFRQRPLD�QD]LRQDOH��
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$UW����
$OWUH�GLVSRVL]LRQL

��� /H� FHVVLRQL� GL� FXL� DOO¶DUWLFROR� �� VL� FRQVLGHUDQR� FHVVLRQH� GL� UDPL� GL� D]LHQGD� DL� ILQL� GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�GHO����RWWREUH�������Q�������$JOL�DWWL�DYHQWL�D�RJJHWWR�
OH� FHVVLRQL� GL� FXL� DO� SHULRGR� SUHFHGHQWH�� OH� LPSRVWH� GL� UHJLVWUR�� LSRWHFDULD� H� FDWDVWDOH� VL�
DSSOLFDQR��RYH�GRYXWH��QHOOD�PLVXUD�ILVVD�GL�����HXUR�FLDVFXQD�
��� 1HOOH� FHVVLRQL� GL� FXL� DOO¶DUWLFROR� ��� DO� VRJJHWWR� FHVVLRQDULR� H� DO� VRJJHWWR� FHGHQWH� VL�
DSSOLFDQR�OH�GLVSRVL]LRQL�SUHYLVWH��ULVSHWWLYDPHQWH��SHU�O¶HQWH�SRQWH�H�SHU�O¶HQWH�VRWWRSRVWR�D�
ULVROX]LRQH� GDOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������Q�����
���,�FRPSRQHQWL�SRVLWLYL�GHULYDQWL�GDJOL�LQWHUYHQWL�D�VRVWHJQR�GHOOD�FHVVLRQH�GL�FXL�DOO¶DUWLFROR�
��� QRQ�FRQFRUURQR�� LQ�TXDQWR� HVFOXVH�� DOOD� IRUPD]LRQH�GHO� UHGGLWR� FRPSOHVVLYR� DL� ILQL� GHOOH�
LPSRVWH� VXO� UHGGLWR�H�DOOD�GHWHUPLQD]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH�QHWWD�GHO�FHVVLRQDULR��
>/H� VSHVH� VRVWHQXWH� GDO� FHVVLRQDULR� QHOO¶DPELWR� GHOOH� PLVXUH� GL� ULVWUXWWXUD]LRQH� D]LHQGDOH�
VRYYHQ]LRQDWH� FRQ� L� FRQWULEXWL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� G��� VRQR� FRPXQTXH�
GHGXFLELOL� GDO� UHGGLWR� FRPSOHVVLYR� DL� ILQL� GHOOH� LPSRVWH� VXO� UHGGLWR� H� GDO� YDORUH� GHOOD�
SURGX]LRQH� QHWWD� DL� ILQL� GHOO¶LPSRVWD� UHJLRQDOH� VXOOH� DWWLYLWj� SURGXWWLYH�62**(772� $�
9$/87$=,21(�32/,7,&$@��
�
��� ,O� FHVVLRQDULR� QRQ� q� REEOLJDWR� VROLGDOPHQWH� FRQ� LO� FHGHQWH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO�
GHFUHWR�OHJLVODWLYR���JLXJQR�������Q������
��� 6RQR� HVFOXVH� GDOOD� FHVVLRQH� OH� FRQWURYHUVLH� UHODWLYH� DG� DWWLYLWj� H� SDVVLYLWj� HVFOXVH� GDOOD�
VWHVVD�H�OH�UHODWLYH�SDVVLYLWj��

$UW����
5HOD]LRQL�DOOD�&RPPLVVLRQH�HXURSHD�H�DOOH�&DPHUH

��� ,O�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� VXOOD� EDVH� GHJOL� HOHPHQWL� IRUQLWL� GDOOD� %DQFD�
G¶,WDOLD�� SUHVHQWD� DOOD� &RPPLVVLRQH� (XURSHD� XQD� UHOD]LRQH� DQQXDOH� VXO� IXQ]LRQDPHQWR� GHO�
UHJLPH� GL� DLXWL� GL� 6WDWR� SUHYLVWR� GDO� SUHVHQWH� FDSR� DL� VHQVL� GHO� SDUDJUDIR� ���� GHOOD�
FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�(XURSHD������&��������

$UW����
'LVSRVL]LRQL�GL�DWWXD]LRQH

��� ,O�0LQLVWHUR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H� SXz� HPDQDUH� GLVSRVL]LRQL� GL� DWWXD]LRQH� GHO�
SUHVHQWH�FDSR�FRQ�XQR�R�SL��GHFUHWL�GL�QDWXUD�QRQ�UHJRODPHQWDUH

$UW�����
'LVSRVL]LRQL�ILQDQ]LDULH

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�GHFUHWR�VL�SURYYHGH�>@�

7LWROR�9,,,
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0LVXUH�GL�VHWWRUH�

&DSR�,
0LVXUH�SHU�LO�WXULVPR�H�OD�FXOWXUD�

$UW����
0LVXUH�SHU�OD�SURPR]LRQH�WXULVWLFD�LQ�,WDOLD�±�7D[�FUHGLW�YDFDQ]H

���3HU�LO�SHULRGR�G¶LPSRVWD������q�ULFRQRVFLXWR�XQ�FUHGLWR�LQ�IDYRUH�GHL�QXFOHL�IDPLOLDUL�FRQ�
XQ� UHGGLWR� ,6((� QRQ� VXSHULRUH� D� ������� SHU� LO� SDJDPHQWR� GHL� VHUYL]L� RIIHUWL� LQ� DPELWR�
QD]LRQDOH�GDOOH�LPSUHVH�WXULVWLFR�ULFHWWLYH��
���,O�FUHGLWR�GL�FXL�DO�FRPPD���q�XWLOL]]DELOH��GDO����OXJOLR�DO����GLFHPEUH�������GD�XQ�VROR�
FRPSRQHQWH� SHU� QXFOHR� IDPLOLDUH� QHOOD� PLVXUD� GL� ���� HXUR� SHU� RJQL� QXFOHR� IDPLOLDUH�� /D�
PLVXUD�GHO�FUHGLWR�q�GL�����HXUR�SHU�L�QXFOHL�IDPLOLDUL�FRPSRVWL�GD�GXH�SHUVRQH�H�GL�����HXUR�
SHU�TXHOOL�FRPSRVWL�GD�XQD�VROD�SHUVRQD�
���,O�FUHGLWR�GL�FXL�DO�FRPPD���q�IUXLELOH�QHOOD�PLVXUD�GHO����SHU�FHQWR�LQ�IRUPD�GL�VFRQWR�VXO�
FRUULVSHWWLYR�GRYXWR��DQWLFLSDWR�GDL�IRUQLWRUL�SUHVVR�L�TXDOL�OD�VSHVD�q�VWDWD�VRVWHQXWD��H�SHU�LO�
���SHU�FHQWR� LQ� IRUPD�GL�GHWUD]LRQH�GL� LPSRVWD� LQ�VHGH�GL�GLFKLDUD]LRQH�GHL� UHGGLWL�GD�SDUWH�
GHOO¶DYHQWH� GLULWWR�� &RQ� SURYYHGLPHQWR� GHO� 'LUHWWRUH� GHOO
$JHQ]LD� GHOOH� HQWUDWH�� VHQWLWR�
O¶,136�� VXOOD�EDVH�GHL�GDWL� IRUQLWL�GDOO¶,136�� VDUDQQR� LQGLYLGXDWL� L�QXFOHL� IDPLOLDUL�GL�FXL�DO�
FRPPD����QRQFKp�OH�PRGDOLWj�GL�ULPERUVR�GHOOR�VFRQWR�VXO�FRUULVSHWWLYR�GRYXWR�DL�IRUQLWRUL�GHL�
VHUYL]L�DL�VHQVL�GHO�SUHVHQWH�FRPPD�
���/R� VFRQWR�GL� FXL� DO� FRPPD���q� ULPERUVDWR�DO� IRUQLWRUH�GHL� VHUYL]L� VRWWR� IRUPD�GL� FUHGLWR�
G
LPSRVWD� GD� XWLOL]]DUH� HVFOXVLYDPHQWH� LQ� FRPSHQVD]LRQH�� FRQ� IDFROWj� GL� FHVVLRQH� DL� SURSUL�
IRUQLWRUL� GL� EHQL� H� VHUYL]L� RYYHUR� DG� DOWUL� VRJJHWWL� SULYDWL�� QRQFKp� D� LVWLWXWL� GL� FUHGLWR� R�
LQWHUPHGLDUL�ILQDQ]LDUL��
��� $OOR� VFRSR� GL� IDYRULUH� OD� ULSUHVD� GHL� IOXVVL� WXULVWLFL� LQ� DPELWR� QD]LRQDOH�� QHOOR� VWDWR� GL�
SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�q�LVWLWXLWR�LO�³)RQGR�
SHU�OD�SURPR]LRQH�GHO�WXULVPR�LQ�,WDOLD´��FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������&RQ�GHFUHWR�GHO�0LQLVWUR�SHU� L�EHQL�H� OH�DWWLYLWj�FXOWXUDOL�H�SHU� LO� WXULVPR��GD�DGRWWDUH�
HQWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH�
GHFUHWR�� VRQR� LQGLYLGXDWL�� DQFKH� DYYDOHQGRVL� GHOO¶(QLW�$JHQ]LD� QD]LRQDOH� GHO� WXULVPR�� L�
VRJJHWWL� GHVWLQDWDUL� GHOOH� ULVRUVH� H� OH� LQL]LDWLYH� GD� ILQDQ]LDUH� H� VRQR� GHILQLWH� OH�PRGDOLWj� GL�
DVVHJQD]LRQH�DQFKH�DO�ILQH�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�SUHVHQWH�FRPPD��$QFKH�LQ�
UDJLRQH�GHOO¶HVLJHQ]D�GL�DVVLFXUDUH�O¶DWWXD]LRQH�WHPSHVWLYD�HG�HIILFDFH�GL�TXDQWR�VWDELOLWR�GDO�
SUHVHQWH� FRPPD� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����OXJOLR�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

D��DO� FRPPD���� LO�SULPR�H� LO� VHFRQGR�SHULRGR�VRQR�VRSSUHVVL�HG�q�DJJLXQWR�� LQ� ILQH�� L�
VHJXHQWL� SHULRGL�� ©,O� &RQVLJOLR� GL� DPPLQLVWUD]LRQH� q� FRPSRVWR� GDO� 3UHVLGHQWH� H� GD� DOWUL�
TXDWWUR�PHPEUL�QRPLQDWL�GDO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��GL�FXL�
XQR�GHVLJQDWR�GDOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR�OH�5HJLRQL�H�OH�3URYLQFH�
DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR� H� XQR� GDOOH� $VVRFLD]LRQL� GL� FDWHJRULD� PDJJLRUPHQWH�
UDSSUHVHQWDWLYH�� ,O� &RQVLJOLR� QRPLQD� XQ� DPPLQLVWUDWRUH� GHOHJDWR�� VFHOWR� WUD� L� SURSUL�
FRPSRQHQWL�GHVLJQDWL�GDO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��,O�FROOHJLR�
GHL�UHYLVRUL�GHL�FRQWL�q�FRPSRVWR�GD�WUH�PHPEUL�HIIHWWLYL��XQR�GHL�TXDOL�GHVLJQDWR�GDO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�GD�GXH�VXSSOHQWL��QRPLQDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�
H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��FKH�DOWUHVu�GHVLJQD�LO�3UHVLGHQWH�ª��
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E��DO�FRPPD����LO�WHU]R�SHULRGR�q�VRSSUHVVR��
��� (QWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� VL� SURYYHGH�
DOO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����XOWLPR�SHULRGR��GHO�GHFUHWR�
OHJJH� Q�� ��� GHO� ������ FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ��� OXJOLR� ������ Q�� �����
LQWURGRWWR� GDO� FRPPD� �� GHO� SUHVHQWH� DUWLFROR�� 1HL� WUHQWD� JLRUQL� VXFFHVVLYL�� O¶(QLW�$JHQ]LD�
QD]LRQDOH�GHO�WXULVPR�DGHJXD�LO�SURSULR�VWDWXWR�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD�
���GHO�GHFUHWR�OHJJH�Q�����GHO�������FRPH�PRGLILFDWR�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR��
���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�SDUL�D��«��VL�SURYYHGH�����

5HOD]LRQH�LOOXVWUDWLYD
,O�FRPPD���ULFRQRVFH��SHU�VHUYL]L�RIIHUWL�LQ�DPELWR�QD]LRQDOH�GDOOH�LPSUHVH�WXULVWLFR�ULFHWWLYH��
XQ�FUHGLWR��SHU�LO�SHULRGR�G¶LPSRVWD�UHODWLYR�DOO¶DQQR�������LQ�IDYRUH�GHL�QXFOHL�IDPLOLDUL�FRQ�
XQ� UHGGLWR� ,6((� QRQ� VXSHULRUH� D� ������� SHU� LO� SDJDPHQWR� GHL� VHUYL]L� RIIHUWL� LQ� DPELWR�
QD]LRQDOH�GDOOH�LPSUHVH�WXULVWLFR�ULFHWWLYH��
O� FRPPD� �� SUHYHGH� FKH� LO� FUHGLWR�� XWLOL]]DELOH� GD� XQ� VROR� FRPSRQHQWH� SHU� FLDVFXQ� QXFOHR�
IDPLOLDUH��q�SDUL�D�����HXUR�SHU�RJQL�QXFOHR�IDPLOLDUH�L�QXFOHL�IDPLOLDUL�FRPSRVWL�GD�DOPHQR�
WUH�SHUVRQH�R�GDOOH�IDPLJOLH�PRQRSDUHQWDOL�FRQ�ILJOL�D�FDULFR��D�����HXUR�SHU�TXHOOL�FRPSRVWL�
GD�GXH�SHUVRQH��VHQ]D�ILJOL�D�FDULFR��H�D�����HXUR�SHU�TXHOOL�FRPSRVWL�GD�XQD�VROD�SHUVRQD��q�D�
����HXUR�SHU�L�QXFOHL�IDPLOLDUL�FRPSRVWL�GD�GXH�SHUVRQH�H�D�����HXUR�SHU�TXHOOL�FRPSRVWL�GD�
XQD�VROD�SHUVRQD�
,�FRPPL���H���GLVFLSOLQDQR�OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOD�PLVXUD��
$O� FRPPD� �� YLHQH� LVWLWXLWR� XQ� DSSRVLWR� IRQGR� JUD]LH� DO� TXDOH� SRWUDQQR� HVVHUH� UHDOL]]DWH�
LQL]LDWLYH� ILQDOL]]DWH� DOOD� SURPR]LRQH�GHO� WXULVPR� LQ� ,WDOLD� H� LQFHQWLYDUH� L� IOXVVL� WXULVWLFL� VXO�
WHUULWRULR�QD]LRQDOH��8Q�GHFUHWR�PLQLVWHULDOH�GHWHUPLQHUj�L�VRJJHWWL�GHVWLQDWDUL�GHOOH�ULVRUVH�H�
OH�PRGDOLWj� GL� DVVHJQD]LRQH� GHOOH� ULVRUVH�� 3HU� LO� ³)RQGR� SHU� OD� SURPR]LRQH� GHO� WXULVPR� LQ�
,WDOLD´� VL� SUHYHGH� XQD� GRWD]LRQH� GL� ���PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������/H� ULVRUVH� VDUDQQR�
ULSDUWLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��$�WDOH�VFRSR�
OD�QRUPD�SURYYHGH�DG�DJJLRUQDUH� OD�FRPSRVL]LRQH�H� OH�PRGDOLWj�GL�QRPLQD�GHO�FRQVLJOLR�GL�
DPPLQLVWUD]LRQH�GHOO¶HQWH��GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����GHO������� ODVFLDQGR�
LPPXWDWH�OH�GLVSRVL]LRQL�FRQFHUQHQWL�LO�3UHVLGHQWH��6L�SUHYHGH��LQ�SDUWLFRODUH��FKH�LO�&RQVLJOLR�
GL�DPPLQLVWUD]LRQH�VLD�FRPSRVWR�GDO�3UHVLGHQWH�H�GD�TXDWWUR�PHPEUL�QRPLQDWL�GDO�0LQLVWUR�
SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR�� GL� FXL� XQR� GHVLJQDWR� GDOOD� &RQIHUHQ]D�
SHUPDQHQWH� SHU� L� UDSSRUWL� WUD� OR� 6WDWR�� OH� 5HJLRQL� H� OH� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL�
%RO]DQR�� XQR� GDOO¶$1&,� H� GDOO¶83,�� XQR� GDOOH� $VVRFLD]LRQL� GL� FDWHJRULD� PDJJLRUPHQWH�
UDSSUHVHQWDWLYH��6L�SUHYHGH�LQROWUH�FKH�LO�&RQVLJOLR�QRPLQL�XQ�DPPLQLVWUDWRUH�GHOHJDWR��VFHOWR�
WUD�L�SURSUL�FRPSRQHQWL�GHVLJQDWL�GDO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��
/¶LQWHJUD]LRQH�GHOOD� FRPSRVL]LRQH�GHOO¶RUJDQR� VL� UHQGH�RSSRUWXQD� DO� ILQH�GL� FRQVHQWLUH�XQD�
PDJJLRUH�UDSSUHVHQWDWLYLWj�GHL�VRJJHWWL� LQWHUHVVDWL��DGHJXDWD�DOOH�FRPSHWHQ]H�GHOO¶$JHQ]LD�H�
DOOH� FRQQHVVH� HVLJHQ]H� RUJDQL]]DWLYH�� DVVLFXUDQGR� PDJJLRUH� HIILFLHQ]D� QHO� UDSSRUWR� WUD�
IXQ]LRQL�G¶LQGLUL]]R�H�IXQ]LRQL�GL�JHVWLRQH��9LHQH�DOWUHVu�GHILQLWD�OD�PRGDOLWj�GL�QRPLQD�H�OD�
FRPSRVL]LRQH�GHO�&ROOHJLR�GHL�UHYLVRUL��
$O�FRPPD���VL�SUHYHGH��LQILQH��O¶DGHJXDPHQWR�GHOOR�VWDWXWR�DOOH�VXGGHWWH�GLVSRVL]LRQL��
,O�FRPPD���UHFD�OH�QHFHVVDULH�FRSHUWXUH�ILQDQ]LDULH�
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$UW����
0LVXUH�XUJHQWL�SHU�LO�VRVWHJQR�GHO�VHWWRUH�WXULVWLFR

���1HOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�
q� LVWLWXLWR�XQ�)RQGR�FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL� HXUR�SHU� O¶DQQR������SHU� LO� ULVWRUR�
GHOOH� SHUGLWH� GHULYDQWL� GDOO¶DQQXOODPHQWR� FRQVHJXHQWH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&RYLG����GL�VSHWWDFROL�FRQ�XQ�SXEEOLFR�GL�DOPHQR�������SHUVRQH��QRQFKp�GL�ILHUH��FRQJUHVVL�H�
PRVWUH� GL� GXUDWD� QRQ� LQIHULRUH� D� �� JLRUQL��&RQ� GHFUHWR� GHO�0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj�
FXOWXUDOL� H� SHU� LO� WXULVPR�� GD� DGRWWDUH� HQWUR� WUHQWD� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH�
GHFUHWR��VRQR�VWDELOLWH�PRGDOLWj�H�FRQGL]LRQL�GL�ULSDUWL]LRQH�GHOOH�ULVRUVH��
���$O�ILQH�GL�VRVWHQHUH�LO�VHWWRUH�WXULVWLFR�PHGLDQWH�RSHUD]LRQL�GL�PHUFDWR��q�LVWLWXLWR�QHOOR�VWDWR�
GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�XQ�IRQGR�FRQ�XQD�
GRWD]LRQH�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������,O�IRQGR�q�ILQDOL]]DWR�DOOD�VRWWRVFUL]LRQH�GL�
TXRWH�R�D]LRQL�GL�RUJDQLVPL�GL�LQYHVWLPHQWR�FROOHWWLYR�GHO�ULVSDUPLR�H�IRQGL�GL�LQYHVWLPHQWR��
JHVWLWL� GD� VRFLHWj� GL� JHVWLRQH� GHO� ULVSDUPLR�� LQ� IXQ]LRQH� GL� DFTXLVWR� H� YDORUL]]D]LRQH� GL�
LPPRELOL� GHVWLQDWL� DG� DWWLYLWj� WXULVWLFR�ULFHWWLYH�� &RQ� GHFUHWR� GHO� 0LQLVWUR� SHU� L� EHQL� H� OH�
DWWLYLWj�FXOWXUDOL� H�SHU� LO� WXULVPR��DGRWWDWR�GL� FRQFHUWR�FRQ� LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�
ILQDQ]H�� VRQR� VWDELOLWH� PRGDOLWj� H� FRQGL]LRQL� GL� IXQ]LRQDPHQWR� GHO� IRQGR�� FRPSUHVH� OH�
PRGDOLWj� GL� VHOH]LRQH� GHO� JHVWRUH� GHO� IRQGR�� DQFKH�PHGLDQWH� LO� FRLQYROJLPHQWR� GHOO¶,VWLWXWR�
QD]LRQDOH�GL�SURPR]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��
�����H�GL�DOWUL�VRJJHWWL�SULYDWL��
���1HOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU� L�EHQL�H� OH�DWWLYLWj�FXOWXUDOL�H�SHU� LO� WXULVPR�q�
LVWLWXLWR�XQ�IRQGR�FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������SHU�OD�FRQFHVVLRQH�
GL� FRQWULEXWL� LQ� IDYRUH� GHOOH� LPSUHVH� WXULVWLFR� ULFHWWLYH�� GHOOH� D]LHQGH� WHUPDOL� H� GHJOL�
VWDELOLPHQWL� EDOQHDUL�� TXDOH� FRQFRUVR� QHOOH� VSHVH� GL� VDQLILFD]LRQH� GHJOL� DPELHQWL� H� GHJOL�
VWUXPHQWL� GL� ODYRUR� H� GL� DGHJXDPHQWR� GHJOL� VSD]L� FRQVHJXHQWH� DOOH�PLVXUH� GL� FRQWHQLPHQWR�
FRQWUR�OD�GLIIXVLRQH�GHO�&RYLG�����&RQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�
SHU� LO� WXULVPR� VRQR� VWDELOLWH� OH� PRGDOLWj� H� OH� FRQGL]LRQL� SHU� O¶DFFHVVR� DL� FRQWULEXWL�� ,O�
FRQWULEXWR� GL� FXL� DO� SUHVHQWH� FRPPD� q� FXPXODELOH� FRQ� DOWUH� DJHYROD]LRQL� SHU� OH�PHGHVLPH�
VSHVH��FRPXQTXH�QHO�OLPLWH�GHL�FRVWL�VRVWHQXWL��
���$QFKH�$DO�ILQH�GL�FRQWHQHUH�L�GDQQL�GLUHWWL�H�LQGLUHWWL�GHULYDQWL�GDOO¶HPHUJHQ]D�&29,'����
D� FDULFR� GHJOL� RSHUDWRUL� FKH� HVHUFLWDQR� OD� SURSULD� DWWLYLWj� FRQ� XVR� GL� EHQL� GHO� GHPDQLR�
PDULWWLPR�� L� SURFHGLPHQWL� DYYLDWL� GDJOL� HQWL� FRQFHGHQWL� SHU� OD� QXRYD� DVVHJQD]LRQH� GHOOH�
FRQFHVVLRQL�GHOOH�UHODWLYH�DUHH�R�SHU�OD�ULDFTXLVL]LRQH�GHOOD�ORUR�GLVSRQLELOLWj�VRQR�VRVSHVL�LQ�
DWWXD]LRQH�GL�TXDQWR�GLVSRVWR�SHU�OD�GXUDWD�GHL�WHUPLQL�VWDELOLWL�GDOO¶DUWLFROR����FRPPL�����H�
����GHOOD�OHJJH����GLFHPEUH�������Q������)LQR�DOOD�PHGHVLPD�GDWD��H��SHU�OH�DUHH�RJJHWWR�GL�
ULDFTXLVL]LRQH� JLj� GLVSRVWD� R� FRPXQTXH� DYYLDWD�� JOL� RSHUDWRUL� SURVHJXRQR� O¶DWWLYLWj� GLHWUR�
SDJDPHQWR�GHO�FDQRQH�GL�FRQFHVVLRQH��/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�
LQ� ULIHULPHQWR� DOOH� DUHH� FKH�QRQ�KDQQR� IRUPDWR�RJJHWWR� GL� WLWROR� FRQFHVVRULR�� Qp� TXDQGR� OD�
QXRYD�DVVHJQD]LRQH�GHOOD�FRQFHVVLRQH�R�OD�ULDFTXLVL]LRQH�GHOO¶DUHD�q�VWDWD�GLVSRVWD�LQ�UDJLRQH�
GHOO¶DQQXOODPHQWR�R�GHOOD�UHYRFD�GHOOD�FRQFHVVLRQH�RSSXUH�GHOOD�GHFDGHQ]D�GHO�WLWROR�SHU�IDWWR�
GHO�FRQFHVVLRQDULR�
��� $OO¶RQHUH� GHULYDQWH� GDL� FRPPL� �� H� ��� SDUL� D� ���� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL�
SURYYHGH�«��

5HOD]LRQH�LOOXVWUDWLYD
,O�FRPPD���LVWLWXLVFH�XQ�)RQGR�FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR������
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SHU�LO�ULVWRUR�GHOOH�SHUGLWH�GHULYDQWL�GDOO¶DQQXOODPHQWR�GL�VSHWWDFROL�FRQ�XQ�SXEEOLFR�SUHVHQWH�
GL� DOPHQR� ������ SHUVRQH�� QRQFKp� GL� ILHUH�� FRQJUHVVL� H� PRVWUH� GL� GXUDWD� QRQ� LQIHULRUH� D� ��
JLRUQL��
,O� FRPPD� �� q� ILQDOL]]DWR� D� VRVWHQHUH� IRUPH� GL� LQYHVWLPHQWR� ULYROWH� DOO¶DFTXLVWR� H� DOOD�
YDORUL]]D]LRQH� GL� LPPRELOL� DYHQWL� ILQDOLWj� WXULVWLFKH�� PHGLDQWH� OD� VRWWRVFUL]LRQH� GL� TXRWH� R�
D]LRQL�GL�VRFLHWj�GL�JHVWLRQH�GHO� ULVSDUPLR��$� WDO� ILQH�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LEDFW�q�
LVWLWXLWR� XQ� IRQGR� FRQ� XQD� GRWD]LRQH� LQL]LDOH� GL� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ /H�
PRGDOLWj�H�OH�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�GHO�IRQGR�DQFKH�PHGLDQWH�LO�FRLQYROJLPHQWR�GHOOD�
&DVVD� GHSRVLWL� H� SUHVWLWL� 6SD� VRQR� GHPDQGDWH� DG� DSSRVLWR� GHFUHWR� LQWHUPLQLVWHULDOH�
0LEDFW�0HI��
,O�FRPPD��� LVWLWXLVFH�SUHVVR�LO�0LQLVWHUR�SHU� L�EHQL�H� OH�DWWLYLWj�FXOWXUDOL�H�SHU� LO� WXULVPR�XQ�
IRQGR� FRQ� XQD� GRWD]LRQH� GL� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ SHU� OD� FRQFHVVLRQH� GL�
FRQWULEXWL�LQ�IDYRUH�GHOOH�LPSUHVH�WXULVWLFR�ULFHWWLYH��GHOOH�D]LHQGH�WHUPDOL�H�GHJOL�VWDELOLPHQWL�
EDOQHDUL�� TXDOH� FRQFRUVR� QHOOH� VSHVH� GL� VDQLILFD]LRQH� GHJOL� DPELHQWL� H� GHJOL� VWUXPHQWL� GL�
ODYRUR� H� GL� DGHJXDPHQWR� GHJOL� VSD]L� FRQVHJXHQWH� DOOH� PLVXUH� GL� FRQWHQLPHQWR� FRQWUR� OD�
GLIIXVLRQH� GHO�&RYLG�����&RQ� GHFUHWR� GHO�0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO�
WXULVPR�VRQR�VWDELOLWH�OH�PRGDOLWj�H�OH�FRQGL]LRQL�SHU�O¶DFFHVVR�DL�FRQWULEXWL��,O�FRQWULEXWR�GL�
FXL� DO� SUHVHQWH� FRPPD� q� FXPXODELOH� FRQ� DOWUH� DJHYROD]LRQL� FKH� DEELDQR� DG� RJJHWWR� L�
PHGHVLPL� FRVWL�� D� FRQGL]LRQH� FKH� WDOH� FXPXOR� QRQ� SRUWL� DO� VXSHUDPHQWR� GHO� FRVWR�
VRVWHQXWR�
,O�FRPPD���q� ILQDOL]]DWR�D�GHILQLUH� OD�SRUWDWD�DSSOLFDWLYD�GHOOH�QRUPH�JLj�YLJHQWL� LQ�PDWHULD�
SHU�JOL�RSHUDWRUL�HFRQRPLFL�FKH�HVHUFLWDQR�OD�SURSULD�DWWLYLWj�DYYDOHQGRVL�GL�EHQL�GHO�GHPDQLR�
PDULWWLPR�� 6L� SUHYHGH�� LQ� SURSRVLWR�� LQ� DWWXD]LRQH� GL� TXDQWR� GLVSRVWR� GDOO¶DUWLFROR� ���
FRPPL�����H�����GHOOD�OHJJH����GLFHPEUH�������Q������OD�VRVSHQVLRQH��GHL�SURFHGLPHQWL�
DYYLDWL� GDJOL� HQWL� FRQFHGHQWL� SHU� OD� QXRYD� DVVHJQD]LRQH� GHOOH� FRQFHVVLRQL� UHODWLYH� DOOH�
DUHH� DWWXDOPHQWH� XWLOL]]DWH� GDJOL� RSHUDWRUL� R� SHU� OD� ULDFTXLVL]LRQH� GHOOD� GLVSRQLELOLWj�
GHOOH� PHGHVLPH� DUHH�� H� FKH� JOL� RSHUDWRUL� SURVHJXRQR� O¶DWWLYLWj� GLHWUR� SDJDPHQWR� GHO�
FDQRQH� GL� FRQFHVVLRQH�� DQFKH� ODGGRYH� VLD� VWDWD� JLj� GLVSRVWD� R� FRPXQTXH� DYYLDWD� OD�
ULDFTXLVL]LRQH�GHOOH�GLVSRQLELOLWj�GHOOH�DUHH��/¶DPELWR�DSSOLFDWLYR�GHOOD�QRUPD�q�FLUFRVFULWWR�
DL� VROL� RSHUDWRUL� FKH� DWWXDOPHQWH� VL� DYYDOJRQR� GL� EHQL� GHO� GHPDQLR� PDULWWLPR�� H� TXLQGL�
XQLFDPHQWH� DOOH� DUHH� GHPDQLDOL� JLj� RJJL� XWLOL]]DWH�� &RQVHJXHQWHPHQWH�� ULPDQH� FRQVHQWLWD�
O¶DVVHJQD]LRQH�LQ�FRQFHVVLRQH�GHOOH�DUHH�GHO�GHPDQLR�PDULWWLPR�FKH�VRQR�DWWXDOPHQWH�OLEHUH�H�
FRQFHGLELOL��
,O�FRPPD���LQGLFD�OH�FRSHUWXUH�QHFHVVDULH�DOO¶RQHUH�GHULYDQWH�GDL�FRPPL���H���H����
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$UW����
0LVXUH�SHU�LO�VRVWHJQR�GHO�VHWWRUH�FXOWXUD�

��� $OO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR� LQ� OHJJH�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH�«���DSULOH�������Q«����VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

D��DO�FRPPD����VHFRQGR�SHULRGR��OH�SDUROH��³����PLOLRQL´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
³����PLOLRQL´�H�OH�SDUROH��³���PLOLRQL´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³����PLOLRQL´��

E��DO�FRPPD����OH�SDUROH��³&RQ�GHFUHWR´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³&RQ�XQR�R�SL��
GHFUHWL´��

���1HOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�
q� LVWLWXLWR� XQ� )RQGR� HPHUJHQ]H� LPSUHVH� H� LVWLWX]LRQL� FXOWXUDOL�� FRQ� XQD� GRWD]LRQH� GL� ����
PLOLRQL�GL�HXUR��GHVWLQDWR�DO�VRVWHJQR�GHOOH�OLEUHULH��GHOO¶LQWHUD�ILOLHUD�GHOO¶HGLWRULD��QRQFKp�GHL�
PXVHL�H�GHJOL�DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�QRQ�DSSDUWHQHQWL�DOOR�6WDWR��DOOH�5HJLRQL�H�DJOL�
DOWUL�HQWL� WHUULWRULDOL�GL�FXL�DOO
DUWLFROR�����GHO�GHFUHWR� OHJLVODWLYR����JHQQDLR�������Q������ ,O�
)RQGR� q� GHVWLQDWR� DOWUHVu� DO� ULVWRUR� GHOOH� SHUGLWH� GHULYDQWL� GDOO¶DQQXOODPHQWR�� LQ� VHJXLWR�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&RYLG�����GL�VSHWWDFROL��ILHUH��FRQJUHVVL�H�PRVWUH��&RQ�XQR�R�
SL�� GHFUHWL� GHO�0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR�� GD� DGRWWDUH� HQWUR�
WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��
VRQR� VWDELOLWH� OH� PRGDOLWj� GL� ULSDUWL]LRQH� H� DVVHJQD]LRQH� GHOOH� ULVRUVH�� WHQHQGR� FRQWR�
GHOO¶LPSDWWR� HFRQRPLFR� QHJDWLYR� QHL� VHWWRUL� FRQVHJXHQWH� DOO¶DGR]LRQH� GHOOH� PLVXUH� GL�
FRQWHQLPHQWR�GHO�&RYLG������

���$O�ILQH�GL�VRVWHQHUH�OH�OLEUHULH�H�O¶HGLWRULD��QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�
L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�q�LVWLWXLWR�XQ�)RQGR�SHU�OH�HPHUJHQ]H�QHO�VHWWRUH��
FRQ�XQD�GRWD]LRQH�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������&RQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�
H� OH�DWWLYLWj�FXOWXUDOL�H�SHU� LO� WXULVPR��GD�DGRWWDUH�HQWUR� WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�
YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR�� VRQR� VWDELOLWH� OH� PRGDOLWj� GL�
ULSDUWL]LRQH�H�DVVHJQD]LRQH�GHOOH�ULVRUVH��WHQHQGR�FRQWR�GHOO¶LPSDWWR�HFRQRPLFR�QHJDWLYR�QHO�
VHWWRUH�FRQVHJXHQWH�DOO¶DGR]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHO�&29,'����

���$O�ILQH�GL�DVVLFXUDUH�LO�IXQ]LRQDPHQWR�GHL�PXVHL�H�GHL�OXRJKL�GHOOD�FXOWXUD�VWDWDOL�GL�
FXL� DOO¶DUWLFROR� ���� GHO� GHFUHWR� OHJLVODWLYR� ��� JHQQDLR� ������ Q�� ���� DIIHUHQWL� DO� VHWWRUH�
PXVHDOH�� WHQXWR� FRQWR� GHOOH� PLQRUL� PDQFDWH� HQWUDWH� GD� ELJOLHWWD]LRQH� FRQVHJXHQWL�
DOO¶DGR]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHO�&RYLG�����q�DXWRUL]]DWD�OD�VSHVD�GL�����PLOLRQL�
GL� HXUR� SHU� O
DQQR� ������ /H� VRPPH� GL� FXL� DO� SUHVHQWH� FRPPD� VRQR� DVVHJQDWH� DOOR� VWDWR� GL�
SUHYLVLRQH�GHOOD�VSHVD�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��

���$O�ILQH�GL�VRVWHQHUH�L�PXVHL�H�JOL�DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�QRQ�DSSDUWHQHQWL�
DOOR�6WDWR��DOOH�5HJLRQL�H�DJOL�DOWUL�HQWL�WHUULWRULDOL�GL�FXL�DOO
DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR�
���JHQQDLR�������Q������QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�
H�SHU� LO� WXULVPR�q� LVWLWXLWR�XQ�)RQGR�SHU� OH� HPHUJHQ]H�QHO� VHWWRUH�� FRQ�XQD�GRWD]LRQH�GL����
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������&RQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�
LO� WXULVPR�� GD� DGRWWDUH� HQWUR� WUHQWD� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�� VRQR�
VWDELOLWH� OH�PRGDOLWj�GL� ULSDUWL]LRQH�H�DVVHJQD]LRQH�GHOOH� ULVRUVH�� WHQHQGR�FRQWR�GHOO¶LPSDWWR�
HFRQRPLFR�QHJDWLYR�FRQVHJXHQWH�DOO¶DGR]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHO�&29,'�����

���/D�TXRWD�GHO�)RQGR�XQLFR�GHOOR�VSHWWDFROR��GL�FXL�DOOD�OHJJH����DSULOH�������Q�������
GHVWLQDWD�DOOH�IRQGD]LRQL�OLULFR�VLQIRQLFKH�SHU�O¶DQQR������H�SHU�O¶DQQR������q�ULSDUWLWD�VXOOD�
EDVH� GHOOD� PHGLD� GHOOH� SHUFHQWXDOL� VWDELOLWH� SHU� LO� WULHQQLR� ����������� LQ� GHURJD� DL� FULWHUL�
JHQHUDOL� H� DOOH� SHUFHQWXDOL� GL� ULSDUWL]LRQH� SUHYLVWL� GDOO¶DUWLFROR� �� GHO� GHFUHWR�PLQLVWHULDOH� ��
IHEEUDLR� ������ 3HU� O¶DQQR� ������ GHWWL� FULWHUL� VRQR� DGHJXDWL� LQ� UDJLRQH� GHOO¶DWWLYLWj� VYROWD� D�
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IURQWH�GHOO¶HPHUJHQ]D�VDQLWDULD�GD�&RYLG�����GHOOH�HVLJHQ]H�GL�WXWHOD�GHOO¶RFFXSD]LRQH�H�GHOOD�
ULSURJUDPPD]LRQH�GHJOL�VSHWWDFROL��

���3HU�O¶DQQR�������DJOL�RUJDQLVPL�ILQDQ]LDWL�D�YDOHUH�VXO�)RQGR�XQLFR�SHU�OR�VSHWWDFROR�
SHU�LO�WULHQQLR������������GLYHUVL�GDOOH�IRQGD]LRQL�OLULFR�VLQIRQLFKH��q�HURJDWR�XQ�DQWLFLSR�GHO�
FRQWULEXWR� SDUL� DOO¶��� SHU� FHQWR� GHOO¶LPSRUWR� ULFRQRVFLXWR� SHU� O¶DQQR� ������ &RQ� XQR� R� SL��
GHFUHWL� GHO� 0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR�� DGRWWDWL� DL� VHQVL�
GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� DJRVWR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���RWWREUH�������Q�������VRQR�VWDELOLWH�OH�PRGDOLWj�SHU�O¶HURJD]LRQH�
GHOOD� UHVWDQWH� TXRWD�� WHQHQGR� FRQWR� GHOO¶DWWLYLWj� VYROWD� D� IURQWH� GHOO¶HPHUJHQ]D� VDQLWDULD� GD�
&RYLG�����GHOOD�WXWHOD�GHOO¶RFFXSD]LRQH�H�GHOOD�ULSURJUDPPD]LRQH�GHJOL�VSHWWDFROL��QRQFKp��LQ�
GHURJD�DOOD�GXUDWD�WULHQQDOH�GHOOD�SURJUDPPD]LRQH��OH�PRGDOLWj�SHU�O¶HURJD]LRQH�GHL�FRQWULEXWL�
SHU�O¶DQQR�������DQFKH�VXOOD�EDVH�GHOOH�DWWLYLWj�HIIHWWLYDPHQWH�VYROWH�H�UHQGLFRQWDWH�QHOO¶LQWHUR�
DQQR�������

���'HFRUVR�LO�SULPR�SHULRGR�GL�DSSOLFD]LRQH�SDUL�D�QRYH�VHWWLPDQH�SUHYLVWR�GDOO¶DUWLFROR�
���GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
«��� DSULOH� ������ Q«��� JOL� RUJDQLVPL� GHOOR� VSHWWDFROR� GDO� YLYR� SRVVRQR� XWLOL]]DUH� OH� ULVRUVH�
ORUR�HURJDWH�SHU� O¶DQQR������D�YDOHUH� VXO�)RQGR�XQLFR�GHOOR� VSHWWDFROR�GL�FXL�DOOD� OHJJH����
DSULOH� ������ Q�� ����� DQFKH� SHU� LQWHJUDUH� OH� PLVXUH� GL� VRVWHJQR� GHO� UHGGLWR� GHL� SURSUL�
GLSHQGHQWL�� LQ� PLVXUD� FRPXQTXH� QRQ� VXSHULRUH� DOOD� SDUWH� ILVVD� GHOOD� UHWULEX]LRQH�
FRQWLQXDWLYDPHQWH� HURJDWD� SUHYLVWD� GDOOD� FRQWUDWWD]LRQH� FROOHWWLYD� QD]LRQDOH�� QHO� ULVSHWWR�
GHOO¶HTXLOLEULR�GHO�ELODQFLR�H�� LQ�RJQL� FDVR�� OLPLWDWDPHQWH�DO�SHULRGR�GL� ULGRWWD�DWWLYLWj�GHJOL�
HQWL�

���,O�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�SXz�DGRWWDUH��OLPLWDWDPHQWH�
DJOL�VWDQ]LDPHQWL�UHODWLYL�DOO¶DQQR�������H�QHO�OLPLWH�GHOOH�ULVRUVH�LQGLYLGXDWH�FRQ�LO�GHFUHWR�GL�
FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����QRYHPEUH�������Q�������XQR�R�SL��GHFUHWL�DL�VHQVL�
GHOO¶DUWLFROR����� FRPPD���� GHOOD�PHGHVLPD� OHJJH�� DQFKH� LQ�GHURJD� DOOH� SHUFHQWXDOL� SUHYLVWH�
SHU� L� FUHGLWL� GL� LPSRVWD� GL� FXL� DOOD� VH]LRQH� ,,� GHO� FDSR� ,,,� H� DO� OLPLWH� PDVVLPR� VWDELOLWR�
GDOO¶DUWLFROR�����FRPPD����GHOOD�PHGHVLPD� OHJJH��1HO�FDVR� LQ�FXL�GDOO¶DWWXD]LRQH�GHO�SULPR�
SHULRGR�GHULYLQR�QXRYL�R�PDJJLRUL�RQHUL��DOOD� UHODWLYD�FRSHUWXUD�VL�SURYYHGH�QHL� OLPLWL�GHOOH�
ULVRUVH� GLVSRQLELOL� GHO� )RQGR� GL� FRQWR� FDSLWDOH� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� VHFRQGR�
SHULRGR��GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH�«���DSULOH�������Q«��� �FKH�D� WDO�ILQH�VRQR�WUDVIHULWH�DL�SHUWLQHQWL�FDSLWROL� LVFULWWL�QHOOR�
VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H��$OOH� ILQDOLWj�GL�PLWLJD]LRQH�
GHJOL� HIIHWWL� VXELWL� GDO� VHWWRUH� FLQHPDWRJUDILFR� SRVVRQR� HVVHUH� ILQDOL]]DWL� DQFKH� L� FRQWULEXWL�
SUHYLVWL�GDOOH�VH]LRQL�,,,��,9�H�9�GHO�&DSR�,,,�GHOOD�OHJJH�GL����QRYHPEUH�������Q�������

���,O�WLWROR�GL�FDSLWDOH�LWDOLDQD�GHOOD�FXOWXUD�FRQIHULWR�DOOD�FLWWj�GL�3DUPD�SHU�O¶DQQR������
q�ULIHULWR�DQFKH�DOO¶DQQR�������/D�SURFHGXUD�GL�VHOH]LRQH�UHODWLYD�DO�FRQIHULPHQWR�GHO�WLWROR�GL�
©&DSLWDOH� LWDOLDQD�GHOOD�FXOWXUDª�SHU� O¶DQQR������� LQ�FRUVR�DOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR��VL�LQWHQGH�ULIHULWD�DOO¶DQQR�������

����,O�FUHGLWR�GL�LPSRVWD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�
������Q������FRQYHUWLWR� LQ� OHJJH��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�«���DSULOH�������Q«���VL�
DSSOLFD� DL� VRJJHWWL� HVHUFHQWL� LQ� YLD� HVFOXVLYD� R� SUHYDOHQWH� DWWLYLWj� GL� FRPPHUFLR� DO�
GHWWDJOLR�GL�OLEUL��DQFKH�LQ�GHURJD�D�TXDQWR�VWDELOLWR�GDO�FRPPD���GHO�PHGHVLPR�DUWLFROR�

����$OO
DUWLFROR����WHU�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������
Q�������GRSR�LO�FRPPD���VH[LHV�q�DJJLXQWR�LO�VHJXHQWH�

³��VHSWLHV��/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFDQR�DOOH�SUHVWD]LRQL�GL�
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VHUYL]L� UHVH� DL� VRJJHWWL� GL� FXL� DL� FRPPL� ��� ��ELV� H� ��TXLQTXLHV� GD� SDUWH� GHL� VRJJHWWL�
HVHUFHQWL� DWWLYLWj� GL� SURGX]LRQH�� SRVW� SURGX]LRQH� H� GLVWULEX]LRQH� FLQHPDWRJUDILFD� GL�
YLGHR� H� GL� SURJUDPPL� WHOHYLVLYL� H� DWWLYLWj� GL� SURLH]LRQH� FLQHPDWRJUDILFD�� FKH� KDQQR� LO�
GRPLFLOLR� ILVFDOH�� OD� VHGH� OHJDOH� R� OD� VHGH� RSHUDWLYD� QHO� WHUULWRULR� GHOOR� 6WDWR�� 3HU� L�
PHGHVLPL�VRJJHWWL�VRQR�VRVSHVL�L�YHUVDPHQWL�GD�DXWROLTXLGD]LRQH�UHODWLYL�DOO¶LPSRVWD�VXO�
YDORUH�DJJLXQWR�GDO����PDJJLR������VLQR�DO����VHWWHPEUH�����´�

��� $OO
DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� ���PDJJLR� ������ Q�� ��� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL� GDOOD� OHJJH� ��� OXJOLR� ����� Q�� ����� GRSR� OH� SDUROH�� 

GL� GLVWULEX]LRQH

� VRQR�
DJJLXQWH� OH� VHJXHQWL�� ³�� GHL� FRPSOHVVL� VWUXPHQWDOL�� GHOOH� VRFLHWj� FRQFHUWLVWLFKH� H� FRUDOL�� GHL�
FLUFKL� H� GHJOL� VSHWWDFROL� YLDJJLDQWL´�� 3HU� O¶DWWXD]LRQH� GL� TXDQWR� GLVSRVWR� GDO� SUHVHQWH�
FRPPD�q�DXWRUL]]DWD�OD�VSHVD�GL���������HXUR�DQQXL�D�GHFRUUHUH�GDO������

����$O�GL�ILQH�GL�VRVWHQHUH�OD�ULSUHVD�GHOOH�DWWLYLWj�FXOWXUDOL��LO�0LQLVWHUR�SHU�L�EHQL�H�OH�
DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR� UHDOL]]D� XQD� SLDWWDIRUPD� GLJLWDOH� SHU� OD� IUXL]LRQH� GHO�
SDWULPRQLR�FXOWXUDOH�H�GL�VSHWWDFROL��DQFKH�PHGLDQWH�OD�SDUWHFLSD]LRQH�GHOO¶,VWLWXWR�QD]LRQDOH�
GL�SURPR]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD� OHJJH����GLFHPEUH�������Q�������FKH�
SXz�FRLQYROJHUH�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL��&RQ�L�GHFUHWL�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJJH���DJRVWR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���
RWWREUH�������Q�������H�FRQ�L�GHFUHWL�DGRWWDWL�DL�VHQVL�GHOOD�OHJJH����QRYHPEUH�������Q�������
SHU�GLVFLSOLQDUH� O¶DFFHVVR�DL�EHQHILFL�SUHYLVWL�GDOOD�PHGHVLPD� OHJJH��SRVVRQR�HVVHUH�VWDELOLWL�
FRQGL]LRQL� R� LQFHQWLYL� SHU� DVVLFXUDUH� FKH� JOL� RSHUDWRUL� EHQHILFLDUL� GHL� UHODWLYL� ILQDQ]LDPHQWL�
SXEEOLFL�IRUQLVFDQR�R�SURGXFDQR�FRQWHQXWL�SHU�OD�SLDWWDIRUPD�PHGHVLPD��3HU�OH�ILQDOLWj�GL�FXL�
DO�SUHVHQWH�FRPPD�q�DXWRUL]]DWD�OD�VSHVD�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������

����$OO¶DUWLFROR�����FRPPD����VHFRQGR�SHULRGR��GHO�GHFUHWR�OHJJH����PDU]R�������Q�����
OH�SDUROH�³HQWUR�XQ�DQQR�GDOO¶HPLVVLRQH�´�6RQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³HQWUR�GLFLRWWR�PHVL�
GDOO¶HPLVVLRQH�� /¶HPLVVLRQH� GHL� YRXFKHU� SUHYLVWL� GDO� SUHVHQWH� FRPPD� DVVROYH� L� FRUUHODWLYL�
REEOLJKL�GL�ULPERUVR�H�QRQ�ULFKLHGH�DOFXQD�IRUPD�GL�DFFHWWD]LRQH�GD�SDUWH�GHO�GHVWLQDWDULR´��

����$OO¶RQHUH�GHULYDQWH�GDL�FRPPL������������H�����SDUL�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������D������PLOLRQL�GL�HXUR�SHU� O¶DQQR�������D������PLOLRQL�GL�HXUR�SHU� O¶DQQR�������D�
�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�D�����PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�
�����VL�SURYYHGH�PHGLDQWH��������

5HOD]LRQH�LOOXVWUDWLYD
/D�QRUPD�SUHYHGH�GLYHUVH�PLVXUH�GHVWLQDWH�DO�VRVWHJQR�GHO�VHWWRUH�FXOWXUDOH��
,O�FRPPD���PRGLILFD�O¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������LQFUHPHQWDQGR�

�OHWW�� D�� LO�)RQGR�GL�SDUWH�FRUUHQWH�SHU� OH�HPHUJHQ]H�GHGLFDWR�DL� VHWWRUL�GHOOR�VSHWWDFROR��GHO�
FLQHPD� H� GHOO¶DXGLRYLVLYR�� LVWLWXLWR� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� SHU� L� EHQL� H� OH�
DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��GD����D�����PLOLRQL��/H�ULVRUVH�FRPSOHVVLYH�GHL�GXH�)RQGL��
XQR�GL�SDUWH�FRUUHQWH�H�XQR�GL�FRQWR�FDSLWDOH��VDUDQQR�SHUWDQWR�FRPSOHVVLYDPHQWH�SDUL�D�����
PLOLRQL�GL�HXUR��/D�OHWWHUD�E��VL�OLPLWD�D�ULIRUPXODUH�O¶DWWXDOH�SUHYLVLRQH�GHO�FRPPD���GHOO¶DUW��
���DO�ILQH�GL�FKLDULUH�FKH�L�GHFUHWL�DWWXDWLYL�SRVVRQR�HVVHUH�SL��GL�XQR��

,O� FRPPD��� LVWLWXLVFH�XQ�QXRYR�)RQGR�� FRQ�XQD�GRWD]LRQH�GL� ����PLOLRQL�GL� HXUR�SHU�
O¶DQQR� ������ SHU� LO� VRVWHJQR� DO� VHWWRUH� GHO� OLEUR� H� GHOO¶HGLWRULD�� VHWWRUH� DQFK¶HVVR�
SDUWLFRODUPHQWH�FROSLWR�D�VHJXLWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�GD�&29,'�����/H�
PRGDOLWj�GL�ULSDUWL]LRQH�H�DVVHJQD]LRQH�GHOOH�ULVRUVH�WUD�JOL�RSHUDWRUL�GHO�VHWWRUH�VRQR�ULPHVVH�
D�XQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��GD�DGRWWDUH�HQWUR����
JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�GHFUHWR��OHJJH��
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,O� FRPPD� �� LVWLWXLVFH� XQ� )RQGR� HPHUJHQ]H� LPSUHVH� H� LVWLWX]LRQL� FXOWXUDOL�� FRQ� XQD�
GRWD]LRQH� GL� ����PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ SHU� LO� VRVWHJQR� DO� VHWWRUH� GHOOH� OLEUHULH��
GHOO¶LQWHUD� ILOLHUD� GHOO¶HGLWRULD� H� GHL� PXVHL� H� GHJOL� DOWUL� LVWLWXWL� H� OXRJKL� GHOOD� FXOWXUD� QRQ�
DSSDUWHQHQWL� DOOR� 6WDWR�� DOOH� 5HJLRQL� H� DJOL� DOWUL� HQWL� WHUULWRULDOL� GL� FXL� DOO
DUWLFROR� ���� GHO�
GHFUHWR� OHJLVODWLYR� ��� JHQQDLR� ������ Q�� ���� QRQFKp� SHU� LO� ULVWRUR� GHOOH� SHUGLWH� GHULYDQWL�
GDOO¶DQQXOODPHQWR� GL� VSHWWDFROL�� ILHUH�� FRQJUHVVL� H� PRVWUH�� /H� PRGDOLWj� GL� ULSDUWL]LRQH� H�
DVVHJQD]LRQH� GHOOH� ULVRUVH� WUD� JOL� RSHUDWRUL� GHO� VHWWRUH� VRQR� ULPHVVH� D� XQR� SL�� GHFUHWL� GHO�
0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR�� GD� DGRWWDUH� HQWUR� ��� JLRUQL�
GDOO¶HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� GHFUHWR�� OHJJH�� WHQHQGR� FRQWR�
GHOO¶LPSDWWR� HFRQRPLFR� QHJDWLYR� QHL� VHWWRUL� FRQVHJXHQWH� DOO¶DGR]LRQH� GHOOH� PLVXUH� GL�
FRQWHQLPHQWR�GHO�&29,'������

,O�FRPPD���DXWRUL]]D�OD�VSHVD�GL�����PLOLRQL�GL�HXUR�SHU�O
DQQR������SHU�DVVLFXUDUH�LO�
IXQ]LRQDPHQWR� GHJOL� LVWLWXWL� H� OXRJKL� GHOOD� FXOWXUD� VWDWDOL� GL� FXL� DOO
DUWLFROR� ���� GHO� GHFUHWR�
OHJLVODWLYR����JHQQDLR�������Q������DIIHUHQWL�DO�VHWWRUH�PXVHDOH��LQ�FRQVLGHUD]LRQH�GHO�PDQFDWR�
LQWURLWR�GHL�ELJOLHWWL�GXUDQWH�LO�SHULRGR�GL�FKLXVXUD�DO�SXEEOLFR�FRQVHJXHQWH�DOO¶DGR]LRQH�GHOOH�
PLVXUH� GL� FRQWHQLPHQWR� GHO�&RYLG�����/D� VRPPD� q� DVVHJQDWD� DOOR� VWDWR� GL� SUHYLVLRQH� GHOOD�
VSHVD�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��

,O�FRPPD���SUHYHGH�O¶LVWLWX]LRQH��QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�
DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR��GL� XQ�)RQGR�FRQ�XQD�GRWD]LRQH�GL� ���PLOLRQL� GL� HXUR�SHU�
O¶DQQR� ������ ILQDOL]]DWR� D� VRVWHQHUH� L� PXVHL� H� JOL� DOWUL� LVWLWXWL� H� OXRJKL� GHOOD� FXOWXUD� QRQ�
DSSDUWHQHQWL�DOOR�6WDWR��DOOH�5HJLRQL�H�DJOL�DOWUL�HQWL�WHUULWRULDOL��ULPHWWHQGR�DG�XQ�VXFFHVVLYR�
GHFUHWR� GHO� 0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR� OD� GHILQL]LRQH� GHOOH�
PRGDOLWj� GL� ULSDUWL]LRQH� H� DVVHJQD]LRQH� GHOOH� ULVRUVH� DL� VRJJHWWL� LQWHUHVVDWL�� WHQHQGR� FRQWR�
GHOO¶LPSDWWR�HFRQRPLFR�QHJDWLYR�FRQVHJXHQWH�DOO¶DGR]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHO�
&29,'�����

,O� FRPPD� �� SUHYHGH� SHU� LO� ������ VWDQWH� OD� VRVSHQVLRQH� GHOOH� DWWLYLWj� GHOOH� IRQGD]LRQL�
OLULFR�VLQIRQLFKH� FRQVHJXHQWH� DOO¶HPHUJHQ]D� VDQLWDULD� GD� &RYLG����� FKH� OD� TXRWD� )86� VLD�
ULSDUWLWD�VXOOD�EDVH�GHOOD�PHGLD�GHOOH�SHUFHQWXDOL�DVVHJQDWL�QHO�WULHQQLR������������LQ�GHURJD�
DL� FULWHUL� JHQHUDOL� H� DOOH� SHUFHQWXDOL� GL� ULSDUWL]LRQH� SUHYLVWL� GDOO¶DUWLFROR� �� GHO� GHFUHWR�
PLQLVWHULDOH���IHEEUDLR�������

,O�FRPPD���SUHYHGH�XQ�DQWLFLSR�GHO�FRQWULEXWR�)86�LQ�IDYRUH�GHJOL�RUJDQLVPL��GLYHUVL�
GDOOH�IRQGD]LRQL�OLULFR�VLQIRQLFKH��ILQDQ]LDWL�D�YDOHUH�VXO�)RQGR�SHU�LO�WULHQQLR������������SDUL�
DOO¶��� SHU� FHQWR� GHOO¶LPSRUWR� ULFRQRVFLXWR� SHU� O¶DQQR� ������ &RQ� XQR� R� SL�� GHFUHWL� GHO�
0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR� VDUDQQR� VWDELOLWH� OH�PRGDOLWj� SHU�
O¶HURJD]LRQH�GHOOD�UHVWDQWH�TXRWD��WHQHQGR�FRQWR�GHOOH�DWWLYLWj�HIIHWWLYDPHQWH�VYROWH�QHOO¶DQQR�
����� D� IURQWH� GHOO¶HPHUJHQ]D� VDQLWDULD� GD� &RYLG����� GHOOD� WXWHOD� GHOO¶RFFXSD]LRQH� H� GHOOD�
ULSURJUDPPD]LRQH� GHJOL� VSHWWDFROL�� QRQFKp�� LQ� GHURJD� DOOD� GXUDWD� WULHQQDOH� GHOOD�
SURJUDPPD]LRQH�� OH� PRGDOLWj� SHU� O¶HURJD]LRQH� GHL� FRQWULEXWL� SHU� O¶DQQR� ������ DQFKH� VXOOD�
EDVH�GHOOH�DWWLYLWj�HIIHWWLYDPHQWH�VYROWH�H�UHQGLFRQWDWH�QHOO¶LQWHUR�DQQR�������

,O� FRPPD� �� SUHYHGH� FKH� JOL� RUJDQLVPL� GHOOR� VSHWWDFROR� GDO� YLYR�� GHFRUVR� LO� SULPR�
SHULRGR�GL�DSSOLFD]LRQH�SDUL�D�QRYH�VHWWLPDQH�SUHYLVWR�GDOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����
PDU]R� ������ Q�� ���� SRVVRQR� XWLOL]]DUH� OH� ULVRUVH� ORUR� HURJDWH� SHU� O¶DQQR� ����� D� YDOHUH� VXO�
)RQGR�XQLFR�GHOOR�VSHWWDFROR�DQFKH�SHU�LQWHJUDUH�OH�PLVXUH�GL�VRVWHJQR�GHO�UHGGLWR�GHL�SURSUL�
GLSHQGHQWL�� LQ� PLVXUD� FRPXQTXH� QRQ� VXSHULRUH� DOOD� SDUWH� ILVVD� GHOOD� UHWULEX]LRQH�
FRQWLQXDWLYDPHQWH� HURJDWD� SUHYLVWD� GDOOD� FRQWUDWWD]LRQH� FROOHWWLYD� QD]LRQDOH�� QHO� ULVSHWWR�
GHOO¶HTXLOLEULR�GHO�ELODQFLR�H�� LQ�RJQL� FDVR�� OLPLWDWDPHQWH�DO�SHULRGR�GL� ULGRWWD�DWWLYLWj�GHJOL�
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HQWL�
,O�FRPPD�����SUHYHGH��DO�ILQH�GL�PLWLJDUH�JOL�HIIHWWL�VXELWL�GDO�VHWWRUH�FLQHPDWRJUDILFR�H�

DXGLRYLVLYR� D� VHJXLWR� GHOO¶HPHUJHQ]D� VDQLWDULD� &RYLG����� FKH� LO� 0LQLVWUR� SHU� L� EHQL� H� OH�
DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR� SRVVD� DGRWWDUH�� OLPLWDWDPHQWH� DJOL� VWDQ]LDPHQWL� UHODWLYL�
DOO¶DQQR�������XQR�R�SL��GHFUHWL�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����QRYHPEUH�
������Q��������DQFKH�LQ�GHURJD�DOOH�SHUFHQWXDOL�SUHYLVWH�SHU�L�FUHGLWL�GL�LPSRVWD�LYL�SUHYLVWL�H�
DO�OLPLWH�PDVVLPR�VWDELOLWR�GDOO¶DUWLFROR�����FRPPD����GHOOD�PHGHVLPD�OHJJH��$OOH�ILQDOLWj�GL�
PLWLJD]LRQH�GHJOL�HIIHWWL�VXELWL�GDO�VHWWRUH�FLQHPDWRJUDILFR�SRVVRQR�HVVHUH�ILQDOL]]DWL�DQFKH�L�
FRQWULEXWL� SUHYLVWL� GDOOH� VH]LRQL� ,,,� �FRQWULEXWL� DXWRPDWLFL��� ,9� �FRQWULEXWL� VHOHWWLYL�� H� 9�
�DWWLYLWj� GL� SURPR]LRQH� FLQHPDWRJUDILFD� H� DXGLRYLVLYD�� GHO� &DSR� ,,,� GHOOD� OHJJH� GL� ���
QRYHPEUH�������Q�������

,O� FRPPD���� LQ� FRQVLGHUD]LRQH�GHOOD� LPSRVVLELOLWj�GL�SURFHGHUH�DOOH� LQL]LDWLYH�SUHYLVWH�
SHU� LO� ����� D� FDXVD� GHOO¶HSLGHPLD� GD� &29,'�� ���� SUHYHGH� XQ� GLIIHULPHQWR� GHL� WHUPLQL�
DOO¶DQQR������GHO�WLWROR�GL�&DSLWDOH�LWDOLDQD�GHOOD�FXOWXUD��

,O� FRPPD� ��� SUHYHGH� FKH� LO� FUHGLWR� GL� LPSRVWD� ULFRQRVFLXWR�� SHU� O¶DQQR� ������
GDOO¶DUW������FRPPD����GHO�GHFUHWR±OHJJH�Q�����GHO�������D� IDYRUH�GHL� VRJJHWWL� HVHUFHQWL�
DWWLYLWj�G
LPSUHVD�QHOOD�PLVXUD�GHO����SHU�FHQWR�GHOO
DPPRQWDUH�GHO�FDQRQH�GL�ORFD]LRQH��
UHODWLYR�DO�PHVH�GL�PDU]R�������GL�LPPRELOL�ULHQWUDQWL�QHOOD�FDWHJRULD�FDWDVWDOH�&����SHU�
OH� OLEUHULH� VL� DSSOLFD� DQFKH� QHO� FDVR� RYH� OH� VWHVVH� YHQJDQR� HVFOXVH� GDO� UHJLPH�
JHQHUDOL]]DWR� GL� VRVSHQVLRQH� GHOOH� DWWLYLWj� HFRQRPLFKH� LPSRVWR� SHU� FRQWHQHUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GHO�&RYLG�����

,O�FRPPD����GLVSRQH� O¶HVHQ]LRQH�GDOO¶DSSOLFD]LRQH�GHOOD�QRUPDWLYD�VXO�FRVLGGHWWR�
³VSOLW�SD\PHQW´�SHU�OH�SUHVWD]LRQL�H�L�VHUYL]L�UHVL�DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�DL�VHQVL�
GHOO
DUWLFROR����WHU�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q������
GD�SDUWH�GHL� VRJJHWWL�HVHUFHQWL�DWWLYLWj�G
LPSUHVD�ULFRQGXFLELOH�DL�FRGLFL�$7(&2�������
�DWWLYLWj�GL�SURGX]LRQH��SRVW�SURGX]LRQH� H�GLVWULEX]LRQH� FLQHPDWRJUDILFD��GL� YLGHR� H�GL�
SURJUDPPL�WHOHYLVLYL����������DWWLYLWj�GL�SRVW�SURGX]LRQH�FLQHPDWRJUDILFD��GL�YLGHR�H�GL�
SURJUDPPL� WHOHYLVLYL��� ������ �DWWLYLWj� GL� GLVWULEX]LRQH� FLQHPDWRJUDILFD�� GL� YLGHR� H� GL�
SURJUDPPL�WHOHYLVLYL����������DWWLYLWj�GL�SURLH]LRQH�FLQHPDWRJUDILFD���/D�QRUPD�GLVSRQH�
LQROWUH� OD� VRVSHQVLRQH� ILQR� DO� ��� VHWWHPEUH� ����� GHL� YHUVDPHQWL� GD� DXWROLTXLGD]LRQH�
UHODWLYL� DOO¶LPSRVWD� VXO� YDORUH� DJJLXQWR� GRYXWD� GDL� PHGHVLPL� VRJJHWWL�� ,O� FRPELQDWR�
GLVSRVWR� GHL� GXH� LQWHUYHQWL� q� ILQDOL]]DWR� D� VRVWHQHUH� OD� ILOLHUD� FLQHPDWRJUDILFD� H�
DXGLRYLVLYD��JDUDQWHQGR�FRQWHVWXDOPHQWH�XQD�PDJJLRUH�OLTXLGLWj�ILQDQ]LDULD�LPPHGLDWD��
QRQFKp� D� UHQGHUH� PDJJLRUPHQWH� VRVWHQLELOL� L� IXWXUL� DGHPSLPHQWL� ILVFDOL�� LQ�
FRQVLGHUD]LRQH�GHO�FUHGLWR�G¶LPSRVWD�HYHQWXDOPHQWH�PDWXUDWR�DL�VHQVL�GHJOL�DUWLFROL�GD�
���D����GHOOD�OHJJH����QRYHPEUH�������Q�������GD�SDUWH�GHL�VRJJHWWL�LQWHUHVVDWL�

,O�FRPPD���HVWHQGH�OD�PLVXUD�GHO�FUHGLWR�GL�LPSRVWD�SHU�IDYRULUH�OH�HURJD]LRQL�OLEHUDOL�D�
VRVWHJQR� GHOOD� FXOWXUD� �FG�� $UW� ERQXV�� DQFKH� DL� FRPSOHVVL� VWUXPHQWDOL�� DOOH� VRFLHWj�
FRQFHUWLVWLFKH�H�FRUDOL��DL�FLUFKL�H�DJOL�VSHWWDFROL�YLDJJLDQWL�

,O� FRPPD� ��� DXWRUL]]D� OD� VSHVD� GL� ��� PLOLRQL� GL� HXUR� SHU� OD� UHDOL]]D]LRQH� GL� XQD�
SLDWWDIRUPD�GLJLWDOH�SHU�OD�IUXL]LRQH�GHO�SDWULPRQLR�FXOWXUDOH�H�GL�VSHWWDFROL��DQFKH�PHGLDQWH�OD�
SDUWHFLSD]LRQH�GHOO¶,VWLWXWR�QD]LRQDOH�GL�SURPR]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q�������

,O�FRPPD����HVWHQGH�D����PHVL�OD�YDOLGLWj�GHL�YRXFKHU�SUHYLVWL�SHU����PHVL�GDOO¶DUWLFROR�
��� GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ����� H� VSHFLILFD� FKH� O¶HPLVVLRQH� GHL� YRXFKHU� DVVROYH� L�
FRUUHODWLYL� REEOLJKL� GL� ULPERUVR� H� QRQ� ULFKLHGH� DOFXQD� IRUPD� GL� DFFHWWD]LRQH� GD� SDUWH� GHO�
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GHVWLQDWDULR�
,O�FRPPD����UHFD�OH�QHFHVVDULH�FRSHUWXUH�ILQDQ]LDULH��



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
)RQGR�FXOWXUD

���Ê�LVWLWXLWR��QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU� L�EHQL�H� OH�DWWLYLWj�FXOWXUDOL�H�SHU� LO�
WXULVPR��XQ�IRQGR�FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�HXUR�SHU� O¶DQQR������� ILQDOL]]DWR�DOOD�
SURPR]LRQH�GL�LQYHVWLPHQWL�H�DOWUL�LQWHUYHQWL�SHU�OD�WXWHOD��OD�IUXL]LRQH��OD�YDORUL]]D]LRQH�H�OD�
GLJLWDOL]]D]LRQH�GHO� SDWULPRQLR� FXOWXUDOH�PDWHULDOH� H� LPPDWHULDOH��&RQ�GHFUHWR�GHO�0LQLVWUR�
SHU� L�EHQL�H� OH�DWWLYLWj�FXOWXUDOL�H�SHU� LO� WXULVPR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�
GHOOH�ILQDQ]H��VRQR�VWDELOLWH�PRGDOLWj�H�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�GHO�IRQGR��
���/D�GRWD]LRQH�GHO�IRQGR�SXz�HVVHUH�LQFUHPHQWDWD�GDOO¶DSSRUWR�ILQDQ]LDULR�GL�VRJJHWWL�SULYDWL��
FRPSUHVH�OH�SHUVRQH�JLXULGLFKH�SULYDWH�GL�FXL�GDO�WLWROR�,,�GHO�OLEUR�SULPR�GHO�FRGLFH�FLYLOH�
���6XOOD�EDVH�GL�DSSRVLWD�FRQYHQ]LRQH�FRQ�LO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�
WXULVPR�� O¶,VWLWXWR�QD]LRQDOH�GL�SURPR]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD� OHJJH����
GLFHPEUH� ������ Q�� ����� SXz� VYROJHUH�� DQFKH� WUDPLWH� VRFLHWj� SDUWHFLSDWH�� O
LVWUXWWRULD� H� OD�
JHVWLRQH�GHOOH�RSHUD]LRQL�FRQQHVVH�DOOH�LQL]LDWLYH�GL�FXL�DO�FRPPD����QRQFKp�OH�UHODWLYH�DWWLYLWj�
GL�DVVLVWHQ]D�H�FRQVXOHQ]D��FRQ�RQHUL�D�FDULFR�GHO�IRQGR�
���,O�GHFUHWR�GL�FXL�DO�FRPPD���SXz�GHVWLQDUH�XQD�TXRWD�GHOOH�ULVRUVH�DO�ILQDQ]LDPHQWR�GL�XQ�
IRQGR�GL�JDUDQ]LD�SHU�OD�FRQFHVVLRQH�GL�FRQWULEXWL�LQ�FRQWR�LQWHUHVVL�H�GL�PXWXL�SHU�LQWHUYHQWL�
GL�VDOYDJXDUGLD�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�FXOWXUDOH��,O�IRQGR�GL�FXL�DO�SUHVHQWH�FRPPD�q�
JHVWLWR�H�DPPLQLVWUDWR�D�WLWROR�JUDWXLWR�GDOO
,VWLWXWR�SHU�LO�FUHGLWR�VSRUWLYR�LQ�JHVWLRQH�VHSDUDWD�
VHFRQGR�OH�PRGDOLWj�GHILQLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�
WXULVPR��GD�DGRWWDUH�HQWUR�WUHQWD�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D� ���PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL�
SURYYHGH������

5HOD]LRQH�LOOXVWUDWLYD
/D�GLVSRVL]LRQH�GHO�FRPPD���q�ILQDOL]]DWD�D�VRVWHQHUH�IRUPH�GL�LQYHVWLPHQWR�SHU�OD�WXWHOD��OD�
IUXL]LRQH�� OD� YDORUL]]D]LRQH� H� OD� GLJLWDOL]]D]LRQH� GHO� SDWULPRQLR� FXOWXUDOH� PDWHULDOH� H�
LPPDWHULDOH��PHGLDQWH�O¶LVWLWX]LRQH�GL�XQ�DSSRVLWR�)RQGR�GL�LQYHVWLPHQWR�SUHVVR�LO�0,%$&7�
FRQ� XQD� GRWD]LRQH� GL� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ����� H� GHPDQGD� D� XQ� GHFUHWR�
LQWHUPLQLVWHULDOH�OD�GHILQL]LRQH�GL�PRGDOLWj�H�FRQGL]LRQL�GL�IXQ]LRQDPHQWR�GHO�IRQGR��
,O� FRPPD� �� SUHYHGH� FKH� OD� GRWD]LRQH� GHO� IRQGR� SXz� HVVHUH� LQFUHPHQWDWD� GDOO¶DSSRUWR�
ILQDQ]LDULR�GL�VRJJHWWL�SULYDWL��FRPSUHVH�OH�SHUVRQH�JLXULGLFKH�SULYDWH�GL�FXL�GDO� WLWROR�,,�GHO�
OLEUR�SULPR�GHO�FRGLFH�FLYLOH�
$L� VHQVL� GHO� FRPPD���� VXOOD� EDVH� GL� DSSRVLWD� FRQYHQ]LRQH� FRQ� LO�0LQLVWHUR� SHU� L� EHQL� H� OH�
DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR�� O¶,VWLWXWR� QD]LRQDOH� GL� SURPR]LRQH� GL� FXL� DOO¶DUWLFROR� ���
FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� SXz� VYROJHUH�� DQFKH� WUDPLWH� VRFLHWj�
SDUWHFLSDWH��O
LVWUXWWRULD�H�OD�JHVWLRQH�GHOOH�RSHUD]LRQL�FRQQHVVH�DOOH�LQL]LDWLYH�GL�FXL�DO�FRPPD�
���QRQFKp�OH�UHODWLYH�DWWLYLWj�GL�DVVLVWHQ]D�H�FRQVXOHQ]D�
,O�FRPPD���SUHYHGH�FKH�XQD�TXRWD�GHOOH�ULVRUVH�SRVVRQR�HVVHUH�GHVWLQDWH�DO�ILQDQ]LDPHQWR�GL�
XQ� IRQGR� GL� JDUDQ]LD� SHU� OD� FRQFHVVLRQH� GL� FRQWULEXWL� LQ� FRQWR� LQWHUHVVL� H� GL� PXWXL� SHU�
LQWHUYHQWL�GL�VDOYDJXDUGLD�H�YDORUL]]D]LRQH�GHO�SDWULPRQLR�FXOWXUDOH�H�FKH�WDOH�)RQGR�q�JHVWLWR�
H�DPPLQLVWUDWR�D�WLWROR�JUDWXLWR�GDOO
,VWLWXWR�SHU�LO�FUHGLWR�VSRUWLYR�LQ�JHVWLRQH�VHSDUDWD�
,O�FRPPD���UHFD�OH�FRSHUWXUH�ILQDQ]LDULH�
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$UW����
0LVXUH�GL�VRVWHJQR�SHU�DUWLVWL��LQWHUSUHWL�HG�HVHFXWRUL

��� (QWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�� L�
&RPPLVVDUL�OLTXLGDWRUL�GHOO
,0$,(�LQ�OLTXLGD]LRQH��GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJJH����
DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� �����
GHSRVLWDQR�LO�ELODQFLR�ILQDOH�GL�OLTXLGD]LRQH��FRPSUHQVLYR�DQFKH�GHOO¶XOWLPR�SLDQR�GL�ULSDUWR��
1HO�ELODQFLR� ILQDOH�GL� OLTXLGD]LRQH�q� LQGLFDWD��FRPH�YRFH�GLVWLQWD�GDO� UHVLGXR�DWWLYR�� O¶HQWLWj�
GHL� FUHGLWL� YDQWDWL� GD� DUWLVWL�� LQWHUSUHWL� HG� HVHFXWRUL� H� VRQR� DOWUHVu� LQGLFDWL� L� QRPLQDWLYL� GHL�
FUHGLWRUL� GHOO¶HQWH� H� L� FUHGLWL� FRPSOHVVLYDPHQWH� ULIHULELOL� DG� DUWLVWL�� LQWHUSUHWL�� HVHFXWRUL�
GHOO
DUHD�PXVLFDOH�H�TXHOOL�ULIHULELOL�DG�DUWLVWL��LQWHUSUHWL��HVHFXWRUL�GHOO
DUHD�DXGLRYLVLYD��FRPH�
ULVXOWDQWL� GDJOL� VWDWL� SDVVLYL� HVHFXWLYL� SHU� L� TXDOL� VLD� VWDWR� DXWRUL]]DWR� LO� SDJDPHQWR� GHL�
FUHGLWRUL��

���$L�FUHGLWL�GL�FXL�DO�FRPPD���VL�DSSOLFD�LO�WHUPLQH�VWDELOLWR�GDOO¶DUWLFROR����FRPPD����
GHOOD� OHJJH���IHEEUDLR�������Q������FRQ�GHFRUUHQ]D�GDOOD�SXEEOLFD]LRQH�GHL�QRPLQDWLYL�GHJOL�
DYHQWL�GLULWWR�DL�VHQVL�GHJOL�DYYLVL�SXEEOLFDWL�QHOOD�*D]]HWWD�8IILFLDOH�LQ�DWWXD]LRQH�GHO�FRPPD�
��GHO�PHGHVLPR�DUWLFROR��IDWWR�VDOYR��SHU�L� WLWRODUL�GHL�FUHGLWL�DPPHVVL�DJOL�VWDWL�SDVVLYL�L�FXL�
QRPLQDWLYL� VRQR� VWDWL� SXEEOLFDWL� QHOOD� *D]]HWWD� 8IILFLDOH� �� 3DUWH� 6HFRQGD�� Q�� ���� GHO� ��
QRYHPEUH� ������ LO� GLULWWR� GL� ULFKLHGHUH� LO� SDJDPHQWR� HQWUR� LO� WHUPLQH� SHUHQWRULR� GL� WUHQWD�
JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GHFUHWR��

���$SSURYDWR�LO�ELODQFLR�ILQDOH��OH�VRPPH�FRUULVSRQGHQWL�DO�UHVLGXR�DWWLYR��FRPSUHVH�OH�
VRPPH� UHODWLYH� DL� GLULWWL� QRQ� HVHUFLWDWL� QHL� WHUPLQL� VWDELOLWL�� VRQR� YHUVDWH� DOO
HQWUDWD� GHO�
ELODQFLR�GHOOR�6WDWR�SHU�OD�VXFFHVVLYD�ULDVVHJQD]LRQH�DOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�
L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR� H� ULSDUWLWH� LQ� IDYRUH� GHJOL� DUWLVWL�� LQWHUSUHWL� HG�
HVHFXWRUL�� VHFRQGR� OH� PRGDOLWj� GHILQLWH� FRQ� GHFUHWR� GHO� 0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj�
FXOWXUDOL� H� SHU� LO� WXULVPR�� DQFKH� WHQHQGR� FRQWR� GHOO¶LPSDWWR� HFRQRPLFR� FRQVHJXHQWH�
DOO¶DGR]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHO�&29,'����

��� $O� WHUPLQH� GHOOD� SURFHGXUD� GL� HVHFX]LRQH� GHOO¶XOWLPR� SLDQR� GL� ULSDUWR�� O
HYHQWXDOH�
XOWHULRUH� UHVLGXR� DWWLYR�� FRPSUHVH� OH� XOWHULRUL� VRPPH� UHODWLYH� DL� GLULWWL� QRQ� HVHUFLWDWL� QHL�
WHUPLQL�VWDELOLWL��q�YHUVDWR�DOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�OD�VXFFHVVLYD�ULDVVHJQD]LRQH�
DOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�H�ULSDUWLWR�
LQ�IDYRUH�GHL�PHGHVLPL�VRJJHWWL�VHFRQGR�OH�PRGDOLWj�GHILQLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU� L�
EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�DGRWWDWR�DL�VHQVL�GHO�FRPPD����

���Ê�DEURJDWR�LO�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�����

5HOD]LRQH�LOOXVWUDWLYD
/H� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� VRQR� YROWH� DG� DFFHOHUDUH� OD� FKLXVXUD� GHOOD�

SURFHGXUD� GL� OLTXLGD]LRQH� GHOO¶HQWH� ,0$,(�� 6L� GLVSRQH�� D� WDO� ILQH�� FRQ� PRGDOLWj� DUWLFRODWH�
VHFRQGR� OH� GLYHUVH� IDVL� GHOOD� SURFHGXUD� GL� OLTXLGD]LRQH�� FKH� O
HYHQWXDOH� UHVLGXR� DWWLYR� VLD�
YHUVDWR� DOO¶HQWUDWD� GHO� ELODQFLR� GHOOR� 6WDWR� DL� ILQL� GHO� VXFFHVVLYR� WUDVIHULPHQWR� DOOR� VWDWR� GL�
SUHYLVLRQH� GHO�0LQLVWHUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR� H� ULSDUWLWR� WUD� JOL�
DUWLVWL��JOL�LQWHUSUHWL�H�JOL�HVHFXWRUL��VHFRQGR�OH�PRGDOLWj�GHILQLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�
EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�
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&DSR�,,
�0LVXUH�SHU�O¶HGLWRULD�

$UW����
&UHGLWR�G¶LPSRVWD�SHU�JOL�LQYHVWLPHQWL�SXEEOLFLWDUL

���$OO
DUWLFROR����ELV�GHO�GHFUHWR�OHJJH����DSULOH������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQH�GDOOD�OHJJH�
���JLXJQR������Q������ FRPH�PRGLILFDWR�GDOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q�� ���� LO�
FRPPD���WHU�q�VRVWLWXLWR�GDO�VHJXHQWH�
���WHU��/LPLWDWDPHQWH�DOO¶DQQR�������LO�FUHGLWR�G¶LPSRVWD�GL�FXL�DO�FRPPD���q�FRQFHVVR��DL�PHGHVLPL�
VRJJHWWL�LYL�FRQWHPSODWL��QHOOD�PLVXUD�XQLFD�GHO����SHU�FHQWR�GHO�YDORUH�GHJOL�LQYHVWLPHQWL�HIIHWWXDWL��H�
LQ� RJQL� FDVR� QHL� OLPLWL� GHL� UHJRODPHQWL� GHOO¶8QLRQH� HXURSHD� ULFKLDPDWL� DO� FRPPD� ��� HQWUR� LO� OLPLWH�
PDVVLPR�GL����PLOLRQL�GL�HXUR��FKH�FRVWLWXLVFH�WHWWR�GL�VSHVD��,O�EHQHILFLR�q�FRQFHVVR�QHO�OLPLWH�GL����
PLOLRQL� GL� HXUR� SHU� JOL� LQYHVWLPHQWL� SXEEOLFLWDUL� HIIHWWXDWL� VXL� JLRUQDOL� TXRWLGLDQL� H� SHULRGLFL�� DQFKH�
RQOLQH�� H� QHO� OLPLWH� GL� ���PLOLRQL� GL� HXUR� SHU� JOL� LQYHVWLPHQWL� SXEEOLFLWDUL� HIIHWWXDWL� VXOOH� HPLWWHQWL�
WHOHYLVLYH�H�UDGLRIRQLFKH�ORFDOL��DQDORJLFKH�R�GLJLWDOL��$OOD�FRSHUWXUD�GHO�UHODWLYR�RQHUH�ILQDQ]LDULR�VL�
SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�ULVRUVH�GHO�)RQGR�SHU�LO�SOXUDOLVPR�H�O¶LQQRYD]LRQH�
GHOO¶LQIRUPD]LRQH��GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����RWWREUH�������Q�������/D�SUHGHWWD�ULGX]LRQH�GHO�
)RQGR� q� GD� LPSXWDUH� SHU� ���PLOLRQL� GL� HXUR� VXOOD� TXRWD� VSHWWDQWH� DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR� GHL�
PLQLVWUL�H�SHU����PLOLRQL�GL�HXUR�DOOD�TXRWD�VSHWWDQWH�DO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��$L�ILQL�
GHOOD� FRQFHVVLRQH� GHO� FUHGLWR� G¶LPSRVWD� VL� DSSOLFDQR�� SHU� L� SURILOL� QRQ� GHURJDWL� GDOOD� SUHVHQWH�
GLVSRVL]LRQH�� OH� QRUPH� UHFDWH� GDO� UHJRODPHQWR� GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�
PLQLVWUL� ���PDJJLR�������Q������3HU� O¶DQQR������� OD� FRPXQLFD]LRQH� WHOHPDWLFD�GL� FXL� DOO¶DUWLFROR����
FRPPD� ��� GHO� SUHGHWWR� GHFUHWR� q� SUHVHQWDWD� QHO� SHULRGR� FRPSUHVR� WUD� LO� ��� HG� LO� ��� VHWWHPEUH� GHO�
PHGHVLPR� DQQR�� FRQ� OH� PRGDOLWj� VWDELOLWH� QHOOR� VWHVVR� DUWLFROR� ��� /H� FRPXQLFD]LRQL� WHOHPDWLFKH�
WUDVPHVVH�QHO�SHULRGR�FRPSUHVR�WUD�LO����HG�LO����PDU]R������UHVWDQR�FRPXQTXH�YDOLGH��3HU�OH�ILQDOLWj�
GL� FXL� DO� SUHVHQWH� FRPPD�� LO� )RQGR� SHU� LO� SOXUDOLVPR� H� O¶LQQRYD]LRQH� GHOO¶LQIRUPD]LRQH�� GL� FXL�
DOO¶DUWLFROR���GHOOD�OHJJH����RWWREUH�������Q�������q�LQFUHPHQWDWR�QHOOD�PLVXUD�GL������PLOLRQL�GL�HXUR�
SHU�O¶DQQR������´�
���$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�FRPPD���VL�SURYYHGH�«��

5(/$=,21(
,O� SHUGXUDUH� GHOO¶HPHUJHQ]D� VDQLWDULD� FRQQHVVD� DOOD� GLIIXVLRQH� GHO�&29,'���� VWD� GHWHUPLQDQGR� ±LQ�
FRQVHJXHQ]D�GHO�FUROOR�DWWXDOH�H�SURVSHWWLFR�GHJOL�LQYHVWLPHQWL�SXEEOLFLWDUL�GHOOH�LPSUHVH�SHU�O¶DQQR�LQ�
FRUVR���XQ�VLJQLILFDWLYR�DJJUDYDPHQWR�GHOOH�FRQGL]LRQL�GL�VRVWHQLELOLWj�HFRQRPLFD�SHU�QXPHURVH�UHDOWj�
HGLWRULDOL� �JLRUQDOL� HG� HPLWWHQWL� UDGLRWHOHYLVLYH� ORFDOL��� FKH� SXUH� VWDQQR� VYROJHQGR�XQ� LQGLVSHQVDELOH�
IXQ]LRQH�LQIRUPDWLYD�GL�SXEEOLFR�VHUYL]LR�QHOO¶DPELWR�GHOO¶HPHUJHQ]D�LQ�DWWR��
3HU�FRQWUDVWDUH�OD�FULVL�GHJOL�LQYHVWLPHQWL�SXEEOLFLWDUL��OD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR�
���GHO�GHFUHWR�OHJJH����PDU]R��������Q������FG�'/�&XUD�,WDOLD���KD�LQWURGRWWR�SHU�LO������XQ�UHJLPH�
VWUDRUGLQDULR�GL�DFFHVVR�DO�FUHGLWR�GL�LPSRVWD�JLj�YLJHQWH�DL�VHQVL�GHOO¶DUWLFROR����ELV�GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������HQWUR�L�OLPLWL�GHO�WHWWR�GL�VSHVD�SUHYLVWR�D�OHJLVOD]LRQH�YLJHQWH�
2JJL�� OH�PXWDWH� FRQGL]LRQL� HFRQRPLFKH�GL� FRQWHVWR� LPSRQJRQR�XQ� UDIIRU]DPHQWR�GL� WDOH� VWUXPHQWR��
LGRQHR�D�FRVWLWXLUH�XQ�DGHJXDWR�LQFHQWLYR�DOOD�ULSUHVD�GHJOL�LQYHVWLPHQWL�GD�SDUWH�GHOOH�LPSUHVH�
$� WDO� ILQH�� q� LQWURGRWWD�XQD�PRGLILFD�GHOOD� VXGGHWWD�GLVFLSOLQD�RULHQWDWD�D� LQQDO]DUH�GDO����DO����SHU�
FHQWR�O¶LPSRUWR�PDVVLPR�GHOO¶LQYHVWLPHQWR�DPPHVVR�DO�FUHGLWR�G¶LPSRVWD��
,O�WHWWR�GL�VSHVD�SHU�O¶DQQR������q�SHUWDQWR�LQQDO]DWR�ILQR�D����PLOLRQL�GL�HXUR��FRQ�XQ�LQFUHPHQWR�GHOOH�
ULVRUVH�JLj�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�SDUL�D������PLOLRQL�GL�HXUR�SHU�OR�VWHVVR�DQQR�
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,QFHQWLYL�ILVFDOL�SHU�O¶HPLWWHQ]D�UDGLRIRQLFD�ORFDOH�FRQ�SUHYDOHQ]D�GL�FRQWHQXWL�LQIRUPDWLYL�

�� $L� FRQFHVVLRQDUL� SHU� OD� UDGLRGLIIXVLRQH� VRQRUD� ORFDOH� FKH� ULVSRQGDQR� DL�
UHTXLVLWL� ULFKLHVWL� GDO� FRPPD� �� GHO� SUHVHQWH� DUWLFROR�� q� FRQFHVVR� XQ� FUHGLWR�
G¶LPSRVWD�SDUL�DO�>���@�GHO�IDWWXUDWR�DQQXR�SXEEOLFLWDULR�QHWWR��QHO�OLPLWH�GL���
PLOLRQH�GL�HXUR�SHU�HVHUFL]LR��DO� ILQH�GL�JDUDQWLUH� O¶LQQRYD]LRQH�WHFQRORJLFD�
QHFHVVDULD� DOO¶HTXLOLEULR� GHO� SOXUDOLVPR� QHOO¶LQIRUPD]LRQH� H� QHOOD�
FRPXQLFD]LRQH�SDUWHFLSDWD�

�� 3HU� DFFHGHUH� DO� FUHGLWR� G¶LPSRVWD� OH� LPSUHVH� UDGLRIRQLFKH� FRQFHVVLRQDULH�
GHYRQR�DYHUH�

D� O¶LQWHUR�FDSLWDOH� VRFLDOH�GHWHQXWR�HVFOXVLYDPHQWH�GD� VRJJHWWL� FKH�QRQ�
VYROJRQR�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�DOWUH�DWWLYLWj�FRQ�ILQL�GL�OXFUR��
DQFKH�DWWUDYHUVR�SDUWHFLSD]LRQL�GLUHWWH�H�R�LQGLUHWWH�D�VRFLHWj�QD]LRQDOL�
H�LQWHUQD]LRQDOL��DG�HFFH]LRQH�GL�TXHOOH�LPSUHVH�FKH�VYROJRQR�DWWLYLWj�
SHU� OD� SURGX]LRQH� GHL� SURJUDPPL� H� SHU� OD� YHQGLWD� GHOOD� SXEEOLFLWj� D�
IDYRUH�LQ�YLD�HVFOXVLYD�GHOOH�LPSUHVH�FRQFHVVLRQDULH�ULFKLHGHQWL�

E� OD�FRQFHVVLRQH�DOOD�UDGLRGLIIXVLRQH�VRQRUD�ORFDOH�LQ�FRUVR�GL�YDOLGLWj�
F� XQ�QXPHUR�PLQLPR�GL����GLSHQGHQWL�� DVVXQWL� FRQ�FRQWUDWWR�QD]LRQDOH�

GL� FDWHJRULD�� GLUHWWDPHQWH� LPSLHJDWL� SHU� OD� SURGX]LRQH� GHL� FRQWHQXWL�
HGLWRULDOL�

G� XQ�IDWWXUDWR�SXEEOLFLWDULR�PLQLPR�DQQXR�GL������������HXUR��FRPSRVWR�
GD� XQ� PLQLPR� GL� ��� FOLHQWL� RJJHWWLYDPHQWH� ULFRQRVFLELOL� TXDOL�
LQYHVWLWRUL� SXEEOLFLWDUL�� FRQ� XQ� WHWWR�PDVVLPR�SHU� FLDVFXQ� FOLHQWH� GHO�
���� GHO� WRWDOH� IDWWXUDWR� SXEEOLFLWDULR�� ,O� IDWWXUDWR� SXEEOLFLWDULR�
GHULYDQWH�GD�DJHQ]LH�H�R�FRQFHVVLRQDULH�GL�SXEEOLFLWj��FKH�RSHULQR�SHU�
FRQWR� GHOO¶HPLWWHQWH�� FRQFRUUH� DO� UDJJLXQJLPHQWR� GHO� PLQLPR�
ULFKLHVWR�� FRQ� OD�PHGHVLPD� FRQGL]LRQH� FKH� RJQL� FOLHQWH� LQVHU]LRQLVWD�
FRPPLVVLRQDWR� GDOOH� VWHVVH� VLD� SDULPHQWL� ULFRQRVFLELOH� TXDOH�
LQYHVWLWRUH� SXEEOLFLWDULR� GHOO¶HPLWWHQWH� ULFKLHGHQWH�� H� FRQ� PHGHVLPL�
OLPLWL�GL�LQFLGHQ]D�FDOFRODELOH�ILVVDWD�DO�����

H� DOPHQR�LO�����GHO�WHPSR�GHO�SDOLQVHVWR�GDOOH�RUH�������DOOH�RUH�������
SHU� XQ� PLQLPR� GL� ���� JLRUQL� O¶DQQR� GHGLFDWR� DOOD� GLIIXVLRQH� GL�
SURJUDPPL� LQIRUPDWLYL� H� GL� FRPXQLFD]LRQH� SDUWHFLSDWD� RYYHUR�
FRQVLVWHQWL� LQ�� QRWL]LDUL�� GLEDWWLWL�� UHSRUWDJH�� UXEULFKH��
DSSURIRQGLPHQWL�� FKH� VLDQR� DXWRSURGRWWL� FRQ� SHUVRQDOH� SURSULR� R�
DWWUDYHUVR� LQFDULFKL� D� LPSUHVH� GL� SURGX]LRQH� WHU]H� FKH� DEELDQR�
UDSSRUWR�HVFOXVLYR�FRQ�LO�FRQFHVVLRQDULR��TXHVW¶XOWLPL�SHU�QRQ�ROWUH�LO�
���� GHOOD� GXUDWD� WRWDOH� GHOOH� SURGX]LRQL�� *OL� DUJRPHQWL� WUDWWDWL� GL�
FDUDWWHUH� WHFQLFR�� SURIHVVLRQDOH�� VFLHQWLILFR� H� VSRUWLYR� QRQ� SRWUDQQR�
HFFHGHUH� LO� WHWWR� GL� XQ� WHU]R� GHO� WRWDOH� GHOOH� RUH� GL� SURJUDPPD]LRQH�
JLRUQDOLHUH�

I� L� FRQWHQXWL� GLIIXVL� VXOOD� UHWH� UDGLRIRQLFD� FRQFHVVLRQDULD� WUDVPHVVL� LQ�
FKLDUR�� DQFKH� LQ� VLPXOFDVWLQJ� LQ� GLUHWWD� SHU� O¶LQWHUD� SURJUDPPD]LRQH�
DWWUDYHUVR� PRGHUQL� VLVWHPL� GL� GLIIXVLRQH� GLJLWDOH� LQ� VWUHDPLQJ� VXOOD�
UHWH�ZHE��FRQ�FDUDWWHULVWLFKH�WHFQLFKH�FKH�UHQGDQR�IDFLOPHQWH�ULFHYLELOL�
OH� WUDVPLVVLRQL� LQIRUPDWLYH� FRQ� DSSDUHFFKL� GL� XVR� FRPXQH� DWWUDYHUVR�
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DSSOLFD]LRQL� DSSRVLWDPHQWH� UHDOL]]DWH� H� VFDULFDELOL� GDO� SXEEOLFR�
JUDWXLWDPHQWH�VXL�GLVSRVLWLYL�PRELOL�SHUVRQDOL�

�� ,�UHTXLVLWL�GL�FXL�DO�FRPPD����OHWWHUH�F��H�G��VRQR�ULGRWWL�GHO�����SHU�L�SULPL�
GXH�DQQL�GL�DSSOLFD]LRQH�GHOOD�SUHVHQWH�QRUPD�

�� 1RQ� SRVVRQR� DFFHGHUH� LQ� RJQL� FDVR� DO� FRQWULEXWR� OH� LPSUHVH� HGLWULFL� GL�
HPLWWHQWL�

D� FKH�VLDQR�RUJDQL�GL�LQIRUPD]LRQH�RYYHUR�RJJHWWLYDPHQWH�ULJXDUGDQWL�L�
SDUWLWL�� OH� FRQIHVVLRQL� UHOLJLRVH�� L� PRYLPHQWL� SROLWLFL� H� VLQGDFDOL�� LYL�
LQFOXVH� OH� LPSUHVH� GL� FXL� DOO
DUWLFROR� �� GHOOD� OHJJH� �� DJRVWR� ������ Q��
����

E� VSHFLDOLVWLFKH�D�FDUDWWHUH� WHFQLFR��D]LHQGDOH��SURIHVVLRQDOH�� VSRUWLYR�R�
VFLHQWLILFR�

F� IDFHQWL�FDSR�R�SDUWHFLSDWH�GD�JUXSSL�HGLWRULDOL�TXRWDWL�R�SDUWHFLSDWL�GD�
VRFLHWj�TXRWDWH�LQ�PHUFDWL�UHJRODPHQWDWL�

�� /H�HPLWWHQWL�FRQFHVVLRQDULH�LQ�SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL�SHU�O¶DFFHVVR�DO�
FUHGLWR� G¶LPSRVWD� SUHYLVWR� GDO� SUHVHQWH� DUWLFROR�� SRVVRQR� LQROWUDUH� GRPDQGD�
DOO¶$JHQ]LD� GHOOH� HQWUDWH�� VHFRQGR� OH� PRGDOLWj� GD� HVVD� VWDELOLWH�� /¶$JHQ]LD�
GHOOH�HQWUDWH�YHULILFD� OD�VXVVLVWHQ]D�H� LO�PDQWHQLPHQWR�GHL� UHTXLVLWL�QHFHVVDUL�
DOO¶DFFHVVR�DO�FUHGLWR�G¶LPSRVWD��VHQWLWD�OD�'LUH]LRQH�JHQHUDOH�SHU�L�VHUYL]L�GL�
FRPXQLFD]LRQH� HOHWWURQLFD�� GL� UDGLRGLIIXVLRQH� H� SRVWDOL� GHO� 0LQLVWHUR� GHOOR�
6YLOXSSR� (FRQRPLFR� H� FRPXQLFD� O¶HVLWR� GHOOD� YHULILFD�� 4XDORUD� O¶HPLWWHQWH�
DEELD� XWLOL]]DWR� LO� FUHGLWR� G¶LPSRVWD� LQ� PDQFDQ]D� GHL� UHTXLVLWL� ULFKLHVWL�� q�
REEOLJDWD� DOOD� UHVWLWX]LRQH� GHOOH� VRPPH� XWLOL]]DWH� H� DO� SDJDPHQWR� GL� XQD�
VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD�SDUL�DO�����GHOOH�VRPPH�LPSURSULDPHQWH�
XWLOL]]DWH��

�� 3HU� OH� ILQDOLWj� GL� FXL� DO� FRPPD� SUHFHGHQWH� OH� HPLWWHQWL� KDQQR� O¶REEOLJR� GL�
FRQVHUYD]LRQH� GHOOH� UHJLVWUD]LRQL� DXGLR� LQ� IRUPDWR� GLJLWDOH�03��PLQLPR����
.ESV�PRQR��GHL�SURJUDPPL�K���SHU�WXWWL�L�JLRUQL�GHOO¶DQQR�SHU�WUH�DQQL�DO�ILQH�
GHO� FRQWUROOR� DQFKH� WUDPLWH� FRQVHJQD� GL� XQD� FRSLD� D� IRUPDOH� ULFKLHVWD� GHJOL�
RUJDQL�SUHSRVWL�HQWUR����JLRUQL�GDOOD�ULFKLHVWD�

5(/$=,21(�,//8675$7,9$
1HJOL�DQQL�SDVVDWL��LO�VRVWHJQR�DOO¶HGLWRULD�q�VWDWR�GL�FDUDWWHUH�FRQWULEXWLYR��RYYHUR�OH�LPSUHVH�
HGLWULFL� KDQQR� EHQHILFLDWR� SUHYDOHQWHPHQWH� GL� ILQDQ]LDPHQWL� GLUHWWL� LQ� GDQDUR� HURJDWL� ³D�
SLRJJLD´�D�WXWWL�JOL�HGLWRUL�FKH�DYHVVHUR�EDVLODUL�UHTXLVLWL�GL�DFFHVVR��FRQ�SDUWLFRODUH�ULJXDUGR�
DOOD�FDUWD�VWDPSDWD�
*OL� LQWHUYHQWL� QRQ� KDQQR� PDL� ULJXDUGDWR� VSHFLILFDWDPHQWH� TXHOOH� LPSUHVH� HGLWRULDOL� LO� FXL�
FDSLWDOH�VLD�LQWHUDPHQWH�GHWHQXWR�GD�VRJJHWWL�FKH�QRQ�VYROJDQR��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��
DOWUH� DWWLYLWj� D� ILQL� GL� OXFUR� �DOWUHVu� GHWWL� ³HGLWRUL� SXUL´��� FKH�TXLQGL�QRQ�DEELDQR�FRQIOLWWL� GL�
LQWHUHVVL��H�FKH��VRSUDWWXWWR��VYROJRQR�LQ�PRGR�HVFOXVLYR�O¶DWWLYLWj�GL�LQIRUPD]LRQH�GL�LQWHUHVVH�
JHQHUDOH�XWLOL]]DQGR�WXWWH�OH�SRVVLELOLWj�FRQQHVVH�DOO¶LQQRYD]LRQH�WHFQRORJLFD�
/¶LQWHUYHQWR� QRUPDWLYR� SURSRVWR� YD� SURSULR� LQ� TXHVWD� GLUH]LRQH�� HVVHQGR� XQD� PLVXUD� GL�
VRVWHJQR� DOOH� LPSUHVH� HGLWRULDOL� SXUH� FKH� SURGXFRQR� FRQ� SURSUL� GLSHQGHQWL� FRQWHQXWL�
RJJHWWLYDPHQWH� ULFRQGXFLELOL� DO� SULQFLSLR� GL� GLIIXVLRQH� GHOOD� FXOWXUD�� GHOOD� OLEHUD�
LQIRUPD]LRQH��GHO�SOXUDOLVPR�H�GHOOD�FRPXQLFD]LRQH�SDUWHFLSDWD�H�FKH�IDQQR�GHOO¶LQQRYD]LRQH�
WHFQRORJLFD� LO�PH]]R�SHU�UDJJLXQJHUH� OH�ILQDOLWj�SUHYLVWH�GDOO¶DUWLFROR����GHOOD�&RVWLWX]LRQH��
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/¶RELHWWLYR�q�GL�IDU�IURQWH�DOOD�FRQFRUUHQ]D�SURYHQLHQWH�GDL�FRQWHQXWL�GLIIXVL�GDOOD�UHWH�LQWHUQHW�
�DWWUDYHUVR� EORJJHU�� <RXWXEHU�� HWF���� FKH� SXU� GLIIRQGHQGR� DO� SXEEOLFR� LQ� WHUULWRULR� LWDOLDQR�
FRQWHQXWL� LQIRUPDWLYL� GL� RJQL� JHQHUH� H� FRQ� RJQL�PH]]R�� QRQ� VRQR� VRWWRSRVWL� DJOL� VWULQJHQWL�
FRQWUROOL� FXL� VRQR� VRJJHWWL� L� FRQFHVVLRQDUL� UDGLRIRQLFL�� H� KDQQR� OD� SRVVLELOLWj� GL� SURGXUUH� H�
LQFDVVDUH�L�SURYHQWL�GHOO¶DWWLYLWj�LQ�DOWUL�SDHVL�FRQ�PLJOLRUH�R�DVVHQWH�WDVVD]LRQH�
,O�FRPPD���SUHYHGH�FKH�DL�FRQFHVVLRQDUL�SHU�OD�UDGLRGLIIXVLRQH�VRQRUD�ORFDOH�FKH�ULVSRQGDQR�
DL� UHTXLVLWL� VSHFLILFDWL� QHO� VXFFHVVLYR� FRPPD� ��� VLD� FRQFHVVR� XQ� FUHGLWR� G¶LPSRVWD� SDUL� DO�
>���@� GHO� IDWWXUDWR� DQQXR� SXEEOLFLWDULR� QHWWR�� SRQHQGR� XQ� OLPLWH� GL� ��PLOLRQH� GL� HXUR� SHU�
HVHUFL]LR�� DO� ILQH� GL� JDUDQWLUH� O¶LQQRYD]LRQH� WHFQRORJLFD� QHFHVVDULD� DOO¶HTXLOLEULR� GHO�
SOXUDOLVPR�QHOO¶LQIRUPD]LRQH�H�QHOOD�FRPXQLFD]LRQH�SDUWHFLSDWD
,O�FRPPD���GHILQLVFH�L�UHTXLVLWL�FKH�OH�LPSUHVH�UDGLRIRQLFKH�GHYRQR�DYHUH�SHU�XVXIUXLUH�GHO�
FUHGLWR�G¶LPSRVWD��SUHYHGHQGR��� �ROWUH�DOOD�FRQFHVVLRQH�DOOD�UDGLRGLIIXVLRQH�VRQRUD�ORFDOH� LQ�
FRUVR� GL� YDOLGLWj� �OHWWHUD� E�� �� GHL� UHTXLVLWL� XWLOL� D� GHILQLUH� XQ¶LPSUHVD� HGLWRULDOH� SXUD� FRQ�
UHTXLVLWL� GL� FDSLWDOH� �OHWWHUD� D�� H� GL� FRQWHQXWL� GLIIXVL� �OHWWHUD� H�� ROWUH� FKH� GL� VRVWHQLELOLWj�
HFRQRPLFD��OHWWHUD�G��H�GL�SUHVHQ]D�GL�SURIHVVLRQLVWL�GLUHWWDPHQWH�LPSLHJDWL�SHU�OD�SURGX]LRQH�
GHL�FRQWHQXWL�HGLWRULDOL��OHWWHUD�F���/D�OHWWHUD�I��SUHYHGH�LQYHFH�FKH�OD�GLIIXVLRQH�GHL�FRQWHQXWL�
GHEEDQR�VIUXWWDUH�OH�SRVVLELOLWj�RJJL�RIIHUWH�GDOOD�WHFQRORJLD�
/D�OHWWHUD�D��GHO�FRPPD���SUHYHGH�DOWUHVu�FKH�DO�ILQH�GL�UHQGHUH�IOHVVLELOH�O¶RUJDQL]]D]LRQH�GHO�
ODYRUR��OH�SDUWHFLSD]LRQL�LQ�LPSUHVH�FKH�VYROJRQR�DWWLYLWj�LQ�YLD�HVFOXVLYD�SHU�OD�SURGX]LRQH�GL�
SURJUDPPL�H�SHU�OD�YHQGLWD�GHOOD�SXEEOLFLWj�D�IDYRUH�GHOOH�LPSUHVH�FRQFHVVLRQDULH�ULFKLHGHQWL��
SRVVRQR� HVVHUH� GHWHQXWH� GDL� VRJJHWWL� SDUWHFLSDQWL� OD� SURSULHWj� GHO� FDSLWDOH� GHOO¶LPSUHVD�
UDGLRIRQLFD�ULFKLHGHQWH�
,O� FRPPD� �� SUHYHGH� XQ� SHULRGR� GL� GXH� DQQL� SHU� LO� UDJJLXQJLPHQWR� GHL� UHTXLVLWL� GL� FXL� DO�
FRPPD���� OHWWHUH� F�� H� G�� ULGXFHQGROH� GHO� ���� DO� ILQH� GL� IDYRULUH� LO� SURFHVVR� GL� HYROX]LRQH�
DQFKH�WHFQRORJLFD�GHO�VHWWRUH�GHJOL�LPSUHQGLWRUL�UDGLRIRQLFL�SRWHQ]LDOPHQWH�LQWHUHVVDWL�
,O� FRPPD� �� GHILQLVFH� JOL� RSHUDWRUL� FKH� LQ� RJQL� FDVR� QRQ� SRVVRQR� DFFHGHUH� DO� FUHGLWR�
G¶LPSRVWD��
,O� FRPPD� �� GHILQLVFH� OD� SURFHGXUD� GD� VHJXLUH� SHU� RWWHQHUH� LO� EHQHILFLR� GL� FXL� DO� SUHVHQWH�
DUWLFROR�� DWWULEXHQGR� DOO¶$JHQ]LD� GHOOH� HQWUDWH�� LQ� FROODERUD]LRQH� FRQ� OD�'LUH]LRQH� JHQHUDOH�
SHU� L� VHUYL]L� GL� FRPXQLFD]LRQH� HOHWWURQLFD�� GL� UDGLRGLIIXVLRQH� H� SRVWDOL� GHO�0LQLVWHUR� GHOOR�
6YLOXSSR� (FRQRPLFR�� OH� DWWLYLWj� GL� DXWRUL]]D]LRQH� H� YHULILFD� VXFFHVVLYD�� ,O� FRPPD� SUHYHGH�
DQFKH�FKH�TXDORUD�O¶HPLWWHQWH�DEELD�XWLOL]]DWR�LO�FUHGLWR�G¶LPSRVWD�LQ�PDQFDQ]D�GHL�UHTXLVLWL�
ULFKLHVWL��q�REEOLJDWD�DOOD�UHVWLWX]LRQH�GHOOH�VRPPH�XWLOL]]DWH�H�DO�SDJDPHQWR�GL�XQD�VDQ]LRQH�
DPPLQLVWUDWLYD�DFFHVVRULD�SDUL�DO�����GHOOH�VRPPH�LPSURSULDPHQWH�XWLOL]]DWH��
,QILQH� LO� FRPPD� �� SUHYHGH� FKH� SHU� OH� ILQDOLWj� GHO� FRPPD� �� OH� HPLWWHQWL� KDQQR� O¶REEOLJR� GL�
FRQVHUYD]LRQH� GHOOH� UHJLVWUD]LRQL� DXGLR� LQ� IRUPDWR� GLJLWDOH� 03�� PLQLPR� ��� .ESV� PRQR�� GHL�
SURJUDPPL�K���SHU�WXWWL�L�JLRUQL�GHOO¶DQQR�SHU�WUH�DQQL�DO�ILQH�GHO�FRQWUROOR�DQFKH�WUDPLWH�FRQVHJQD�GL�
XQD�FRSLD�D�IRUPDOH�ULFKLHVWD�GHJOL�RUJDQL�SUHSRVWL�HQWUR����JLRUQL�GDOOD�ULFKLHVWD�
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$UW����
5HJLPH�GL�IRUIHWWL]]D]LRQH�GHOOH�UHVH�GHL�JLRUQDOL

���/LPLWDWDPHQWH�DOO¶DQQR�������SHU� LO� FRPPHUFLR�GL�TXRWLGLDQL�H�GL�SHULRGLFL� H�GHL� UHODWLYL�
VXSSRUWL�LQWHJUDWLYL��O¶LPSRVWD�VXO�YDORUH�DJJLXQWR�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�F���
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q�������SXz�DSSOLFDUVL��LQ�GHURJD�
DOOD�VXGGHWWD�GLVSRVL]LRQH��LQ�UHOD]LRQH�DO�QXPHUR�GHOOH�FRSLH�FRQVHJQDWH�R�VSHGLWH��GLPLQXLWR�
D� WLWROR� GL� IRUIHWL]]D]LRQH� GHOOD� UHVD� GHO� ��� SHU� FHQWR� SHU� L� JLRUQDOL� TXRWLGLDQL� H� SHULRGLFL��
HVFOXVL�TXHOOL�SRUQRJUDILFL�H�TXHOOL�FHGXWL�XQLWDPHQWH�D�EHQL�GLYHUVL�GDL�VXSSRUWL�LQWHJUDWLYL��
��� $JOL� RQHUL� GHULYDQWL� GDO� FRPPD� ��� YDOXWDWL� LQ� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL�
SURYYHGH�«�

5(/$=,21(
/D�QRUPD�q�RULHQWDWD�D�LQWURGXUUH�SHU�O¶DQQR������XQ�UHJLPH�VWUDRUGLQDULR�GL�IRUIHWWL]]D]LRQH�
GHOOH�UHVH�GHL�JLRUQDOL��DL�ILQL�GHOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR�
3HU� VRVWHQHUH�� LQ� SDUWLFRODUH�� L� SURGRWWL� HGLWRULDOL� LQ� HGL]LRQH� FDUWDFHD�� VL� GLVSRQH� FKH��
OLPLWDWDPHQWH� DOO¶DQQR� ������ SHU� LO� FRPPHUFLR� GL� TXRWLGLDQL� H� GL� SHULRGLFL� H� GHL� UHODWLYL�
VXSSRUWL� LQWHJUDWLYL�� O¶,9$� SRVVD� DSSOLFDUVL�� LQ� GHURJD� DO� UHJLPH� YLJHQWH�� LQ� UHOD]LRQH� DO�
QXPHUR�GHOOH�FRSLH�FRQVHJQDWH�R�VSHGLWH��GLPLQXLWR�D� WLWROR�GL�IRUIHWL]]D]LRQH�GHOOD�UHVD�GHO�
���SHU�FHQWR��LQ�OXRJR�GHOO¶���SHU�FHQWR�SUHYLVWR�LQ�YLD�RUGLQDULD�
,Q� UHOD]LRQH�DJOL�RQHUL� ILQDQ]LDUL�� H� FRQVLGHUDWR�FKH� O¶HQWUDWD� LQ�YLJRUH�GHOOD�PRGLILFD�YLHQH�
LSRWL]]DWD�D�SDUWLUH�GD�PDJJLR���������VL�VWLPD�XQD�SHUGLWD�GL�JHWWLWR�,9$�GL�FLUFD����PLOLRQL�GL�
HXUR�SHU�LO������



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
&UHGLWR�G¶LPSRVWD�SHU�O¶DFTXLVWR�GHOOD�FDUWD�GHL�JLRUQDOL

���3HU� O¶DQQR�������DOOH� LPSUHVH�HGLWULFL�GL�TXRWLGLDQL�H�GL�SHULRGLFL� LVFULWWH�DO� UHJLVWUR�GHJOL�
RSHUDWRUL� GL� FRPXQLFD]LRQH� q� ULFRQRVFLXWR� XQ� FUHGLWR� G
LPSRVWD� SDUL� DOO¶�� SHU� FHQWR� GHOOD�
VSHVD�VRVWHQXWD�QHOO
DQQR������SHU�O
DFTXLVWR�GHOOD�FDUWD�XWLOL]]DWD�SHU�OD�VWDPSD�GHOOH�WHVWDWH�
HGLWH��HQWUR�LO�OLPLWH�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������FKH�FRVWLWXLVFH�WHWWR�GL�VSHVD��3HU�LO�
ULFRQRVFLPHQWR�GHO�FUHGLWR�G¶LPSRVWD�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPL�
�������������������H�����GHOOD�OHJJH����GLFHPEUH�������Q�������H�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR� GHL� PLQLVWUL� ��� GLFHPEUH� ������ Q�� ����� ,O� FUHGLWR� G¶LPSRVWD� GL� FXL� DO� SUHVHQWH�
FRPPD� QRQ� q� FXPXODELOH� FRQ� LO� FRQWULEXWR� GLUHWWR� DOOH� LPSUHVH� HGLWULFL� GL� TXRWLGLDQL� H�
SHULRGLFL��GL�FXL�DOO
DUWLFROR����FRPPL���H����GHOOD�OHJJH����RWWREUH�������Q�������H�DO�GHFUHWR�
OHJLVODWLYR����PDJJLR�������Q������6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����
GHO� GHFUHWR�OHJJH����PDU]R�������Q�� ���� FRQYHUWLWR� FRQ� OHJJH����PDJJLR�������Q�� ����$OOD�
FRSHUWXUD�GHO�UHODWLYR�RQHUH�ILQDQ]LDULR�VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�
ULVRUVH� GHO� )RQGR� SHU� LO� SOXUDOLVPR� H� O¶LQQRYD]LRQH� GHOO¶LQIRUPD]LRQH�� GL� FXL� DOO¶DUWLFROR� ��
GHOOD�OHJJH����RWWREUH�������Q�������3HU�OH�SUHGHWWH�ILQDOLWj�LO�VXGGHWWR�)RQGR�q�LQFUHPHQWDWR�
GL� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ /H� ULVRUVH� GHVWLQDWH� DO� ULFRQRVFLPHQWR� GHO� FUHGLWR�
G
LPSRVWD� PHGHVLPR� VRQR� LVFULWWH� QHO� SHUWLQHQWH� FDSLWROR� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO�
0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� H� VRQR� WUDVIHULWH� QHOOD� FRQWDELOLWj� VSHFLDOH� Q�� �����
©$JHQ]LD�GHOOH�HQWUDWH���IRQGL�GL�ELODQFLRª�SHU�OH�QHFHVVDULH�UHJROD]LRQL�FRQWDELOL�
���$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�
«�

5(/$=,21(
/D�QRUPD�q�RULHQWDWD�D�LQWURGXUUH��LQ�YLD�VWUDRUGLQDULD�SHU�O¶DQQR�������XQ�FUHGLWR�G¶LPSRVWD�
SHU�O¶DFTXLVWR�GHOOD�FDUWD�XWLOL]]DWD�SHU�OD�VWDPSD�GL�OLEUL�H�JLRUQDOL��TXDOH�PLVXUD�GL�VRVWHJQR�
ILVFDOH� DO� VHWWRUH� HGLWRULDOH�� SHVDQWHPHQWH� FROSLWR� GDOOD� FULVL� HFRQRPLFD� GHULYDWD�
GDOO¶HPHUJHQ]D�VDQLWDULD�
,Q�SDUWLFRODUH��OD�GLVSRVL]LRQH�SUHYHGH�FKH�DOOH�LPSUHVH�HGLWULFL�GL�OLEUL�H�DOOH�LPSUHVH�HGLWULFL�
GL�TXRWLGLDQL�H�SHULRGLFL�LVFULWWH�DO�UHJLVWUR�GHJOL�RSHUDWRUL�GL�FRPXQLFD]LRQH�VLD�ULFRQRVFLXWR�
XQ�FUHGLWR�G
LPSRVWD�SDUL�DOO¶��SHU�FHQWR�GHOOD� VSHVD�VRVWHQXWD�QHOO
DQQR������SHU� O
DFTXLVWR�
GHOOD�FDUWD�XWLOL]]DWD�SHU�OD�VWDPSD�GHOOH�WHVWDWH�HGLWH�H�GHL�OLEUL��HQWUR�LO�OLPLWH�GL�VSHVD�GL����
PLOLRQL�GL�HXUR�SHU�O¶DQQR������
3HU�LO�ULFRQRVFLPHQWR�GHO�FUHGLWR�G¶LPSRVWD�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����
FRPPL� ����� ����� ����� ���� H� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� DO� GHFUHWR� GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����GLFHPEUH�������Q������
/¶DJHYROD]LRQH�QRQ�q�FRPXQTXH�FXPXODELOH�FRQ�LO�FRQWULEXWR�GLUHWWR�DOOH�LPSUHVH�HGLWULFL�GL�
TXRWLGLDQL�H�SHULRGLFL��GL�FXL�DOO
DUWLFROR����FRPPL���H����GHOOD�OHJJH����RWWREUH�������Q�������H�
DO� GHFUHWR� OHJLVODWLYR� ��� PDJJLR� ������ Q�� ���� LQ� TXDQWR� OD� VXGGHWWD� GLVFLSOLQD� DPPHWWH� D�
FRPSHQVD]LRQH� OD� PHGHVLPD� WLSRORJLD� GL� VSHVD�� ,QROWUH�� DL� ILQL� GHO� UHFXSHUR� GL� TXDQWR�
LQGHELWDPHQWH�IUXLWR��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJJH�Q�����GHO�����
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$UW����
%RQXV�XQD�WDQWXP�HGLFROH

���$�WLWROR�GL�VRVWHJQR�HFRQRPLFR�SHU�JOL�RQHUL�VWUDRUGLQDUL�VRVWHQXWL�SHU�GDOOR�VYROJLPHQWR�
GHOO¶DWWLYLWj� GXUDQWH� O¶HPHUJHQ]D� VDQLWDULD� FRQQHVVD� DOOD� GLIIXVLRQH� GHO� &29,'����� DOOH�
SHUVRQH� ILVLFKH� HVHUFHQWL� SXQWL� YHQGLWD� HVFOXVLYL� SHU� OD� ULYHQGLWD� GL� JLRUQDOL� H� ULYLVWH�� QRQ�
WLWRODUL�GL� UHGGLWL�GD� ODYRUR�GLSHQGHQWH�R�SHQVLRQH��q� ULFRQRVFLXWR�XQ�FRQWULEXWR�XQD� WDQWXP�
ILQR�D�����HXUR��HQWUR�LO� OLPLWH�GL���PLOLRQL�GL�HXUR�SHU� O¶DQQR�������FKH�FRVWLWXLVFH�WHWWR�GL�
VSHVD��
��� ,O� FRQWULEXWR� q� FRQFHVVR� D� FLDVFXQ� VRJJHWWR�GL� FXL� DO� FRPPD����QHO� ULVSHWWR�GHO� OLPLWH�GL�
VSHVD�LYL� LQGLFDWR��SUHYLD�LVWDQ]D�GLUHWWD�DO�'LSDUWLPHQWR�SHU�O
LQIRUPD]LRQH�H�O
HGLWRULD�GHOOD�
3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� PLQLVWUL�� 1HO� FDVR� GL� LQVXIILFLHQ]D� GHOOH� ULVRUVH� GLVSRQLELOL�
ULVSHWWR� DOOH� ULFKLHVWH� DPPHVVH�� VL� SURFHGH� DOOD� ULSDUWL]LRQH� GHOOH� VWHVVH� WUD� L� EHQHILFLDUL� LQ�
PLVXUD�SURSRU]LRQDOH�DO�FRQWULEXWR�DVWUDWWDPHQWH�VSHWWDQWH�DL�VHQVL�GHO�FRPPD����
���,O�FRQWULEXWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�VHQVL�GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� (VVR� q� FXPXODELOH� FRQ�
O¶DJHYROD]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����
���&RQ�GHFUHWR�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOO¶LQIRUPD]LRQH�H�O¶HGLWRULD�GHOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR� GHL�PLQLVWUL�� GD� HPDQDUH� HQWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD�
OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR�� VRQR� VWDELOLWL� OH� PRGDOLWj�� L� FRQWHQXWL�� OD�
GRFXPHQWD]LRQH�ULFKLHVWD�H�L�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�FXL�DO�FRPPD���
��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D� ��PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL�
SURYYHGH� PHGLDQWH� XWLOL]]R� GHOOH� ULVRUVH� GHO� )RQGR� SHU� LO� SOXUDOLVPR� H� O
LQQRYD]LRQH�
GHOO
LQIRUPD]LRQH�� GL� FXL� DOO
DUWLFROR� �� GHOOD� OHJJH� Q�� ���� GHO� ������ QHOO¶DPELWR� GHOOD� TXRWD�
VSHWWDQWH� DOOD� 3UHVLGHQ]D� GHO�&RQVLJOLR� GHL�PLQLVWUL�� ,O� VXGGHWWR� )RQGR� q� LQFUHPHQWDWR� GL� ��
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������GD�GHVWLQDUH�DOOH�SUHGHWWH�ILQDOLWj�
���$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�«�

5(/$=,21(
)LQ� GDOO¶LQL]LR� GHOO¶HPHUJHQ]D� VDQLWDULD� FRQQHVVD� DOOD� GLIIXVLRQH� GHO� &29,'����� LQ� TXDQWR�
DWWLYLWj�DPPHVVH�DL�VHQVL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������
OH� HGLFROH� KDQQR� FRQWLQXDWR� D� VYROJHUH� XQD� IXQ]LRQH� GL� ULOHYDQWH� LQWHUHVVH� SXEEOLFR�
QHOO¶DVVLFXUDUH�OD�FRQWLQXLWj�GHL�VHUYL]L�GD�HVVH�HURJDWL�
6HFRQGR� L� GDWL� GLIIXVL� GDO� 6LQGDFDWR� QD]LRQDOH� JLRUQDODL� G¶,WDOLD� �6,�1$�*,���� QHOOR� VWHVVR�
SHULRGR�L�IDWWXUDWL�GHL�SXQWL�YHQGLWD�HVFOXVLYL�GL�JLRUQDOL�H�ULYLVWH�VRQR�GLPLQXLWL�PHGLDPHQWH�
GHO� ���� FRQ� XQ� SLFFR� QHL� FHQWUL� VWRULFL� GHOOH�PDJJLRUL� FLWWj� FKH� VILRUD� LO� ����� D� IURQWH� GL�
PDJJLRUL� RQHUL� FRQQHVVL� DOOD� VDQLILFD]LRQH� GHJOL� DPELHQWL� H� DOOD� SURWH]LRQH� SHUVRQDOH� H� GL�
DXPHQWDWL�ULVFKL�SHU�OD�VDOXWH�
/D�PLVXUD�q�SHUWDQWR�RULHQWDWD�D�ULFRQRVFHUH�DJOL�HVHUFHQWL�GL�WDOL�DWWLYLWj��RYH�SHUVRQH�ILVLFKH�
QRQ� WLWRODUL�GL� UHGGLWL�GD� ODYRUR�GLSHQGHQWH�R�SHQVLRQH��XQ� VRVWHJQR�HFRQRPLFR�XQD� WDQWXP�
SHU�L�PDJJLRUL�RQHUL�FRUUHODWL�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�GXUDQWH�O¶HPHUJHQ]D�VDQLWDULD�
$�TXHVWR� ILQH� VL� GLVSRQH� LO� ULFRQRVFLPHQWR� DG� HVVL� GL� XQ� FRQWULEXWR� XQD� WDQWXP� ILQR� D� ����
HXUR��HQWUR�LO�OLPLWH�GL���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������FKH�FRVWLWXLVFH�WHWWR�GL�VSHVD��
,O� FRQWULEXWR�q�FRQFHVVR�D�FLDVFXQ�VRJJHWWR��QHO� ULVSHWWR�GHO�SUHYLVWR� OLPLWH�GL� VSHVD��SUHYLD�
LVWDQ]D�GLUHWWD�DO�'LSDUWLPHQWR�SHU� O
LQIRUPD]LRQH�H� O
HGLWRULD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�PLQLVWUL��1HO�FDVR�GL�LQVXIILFLHQ]D�GHOOH�ULVRUVH�GLVSRQLELOL�ULVSHWWR�DOOH�ULFKLHVWH�DPPHVVH��
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VL�SURFHGH�DOOD�ULSDUWL]LRQH�GHOOH�VWHVVH�WUD�L�EHQHILFLDUL�LQ�PLVXUD�SURSRU]LRQDOH�DO�FRQWULEXWR�
DVWUDWWDPHQWH�VSHWWDQWH��
,O�FRQWULEXWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�VHQVL�GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� (VVR� q� FXPXODELOH� FRQ�
O¶DJHYROD]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����
&RQ� GHFUHWR� GHO�&DSR� GHO�'LSDUWLPHQWR� GHOO¶LQIRUPD]LRQH� H� O¶HGLWRULD� GHOOD� 3UHVLGHQ]D� GHO�
&RQVLJOLR� GHL�PLQLVWUL�� GD� HPDQDUH� HQWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD�
OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR�� VRQR� VWDELOLWL� OH� PRGDOLWj�� L� FRQWHQXWL�� OD�
GRFXPHQWD]LRQH�ULFKLHVWD�H�L�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�
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$UW����
&UHGLWR�G¶LPSRVWD�SHU�L�VHUYL]L�GLJLWDOL

���3HU� O¶DQQR�������DOOH� LPSUHVH�HGLWULFL�GL�TXRWLGLDQL�H�GL�SHULRGLFL� LVFULWWH�DO� UHJLVWUR�GHJOL�
RSHUDWRUL� GL� FRPXQLFD]LRQH�� FKH� RFFXSDQR� DOPHQR�XQ� GLSHQGHQWH� D� WHPSR� LQGHWHUPLQDWR�� q�
ULFRQRVFLXWR�XQ�FUHGLWR�G
LPSRVWD�SDUL�DO����SHU�FHQWR�GHOOD�VSHVD�HIIHWWLYD�VRVWHQXWD�QHOO
DQQR�
�����SHU�O¶DFTXLVL]LRQH�GHL�VHUYL]L�GL�VHUYHU��KRVWLQJ�H�PDQXWHQ]LRQH�HYROXWLYD�SHU�OH�WHVWDWH�
HGLWH� LQ� IRUPDWR� GLJLWDOH�� H� SHU� LQIRUPDWLRQ� WHFKQRORJ\� GL� JHVWLRQH� GHOOD� FRQQHWWLYLWj�� ,O�
FUHGLWR� G¶LPSRVWD� q� ULFRQRVFLXWR� HQWUR� LO� OLPLWH� GL� �� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ FKH�
FRVWLWXLVFH�WHWWR�GL�VSHVD��,O�EHQHILFLR�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�FRQFHVVR�DL�VHQVL�H�QHL�OLPLWL�
GHO� UHJRODPHQWR� �8(�� Q�� ���������� GHOOD� &RPPLVVLRQH�� GHO� ��� GLFHPEUH� ������ UHODWLYR�
DOO
DSSOLFD]LRQH�GHJOL�DUWLFROL�����H�����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD�
DJOL�DLXWL��GH�PLQLPLV��
���/
DJHYROD]LRQH�q�FRQFHVVD�D�FLDVFXQD�LPSUHVD�GL�FXL�DO�FRPPD����QHO�ULVSHWWR�GHO�OLPLWH�GL�
VSHVD�H�GHL�OLPLWL�GHO�UHJRODPHQWR�8(�LYL�LQGLFDWL��SUHYLD�LVWDQ]D�GLUHWWD�DO�'LSDUWLPHQWR�SHU�
O
LQIRUPD]LRQH� H� O
HGLWRULD� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� PLQLVWUL�� 1HO� FDVR� GL�
LQVXIILFLHQ]D� GHOOH� ULVRUVH� GLVSRQLELOL� ULVSHWWR� DOOH� ULFKLHVWH� DPPHVVH�� VL� SURFHGH� DOOD�
ULSDUWL]LRQH� GHOOH� VWHVVH� WUD� L� EHQHILFLDUL� LQ� PLVXUD� SURSRU]LRQDOH� DO� FUHGLWR� GL� LPSRVWD�
DVWUDWWDPHQWH�VSHWWDQWH�FDOFRODWR�DL�VHQVL�GHO�FRPPD����
���/H�VSHVH�VL�FRQVLGHUDQR�VRVWHQXWH�VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR�����GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������UHFDQWH�LO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�
UHGGLWL�� /¶HIIHWWXD]LRQH� GL� WDOL� VSHVH� GHYH� ULVXOWDUH� GD� DSSRVLWD� DWWHVWD]LRQH� ULODVFLDWD� GDL�
VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����FRPPL����OHWWHUD�D���H����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q��
����� OHJLWWLPDWL�D� ULODVFLDUH� LO�YLVWR�GL�FRQIRUPLWj�GHL�GDWL�HVSRVWL�QHOOH�GLFKLDUD]LRQL� ILVFDOL��
RYYHUR�GDL�VRJJHWWL�FKH�HVHUFLWDQR�OD�UHYLVLRQH�OHJDOH�GHL�FRQWL�DL�VHQVL�GHOO¶DUWLFROR������ELV�
GHO�FRGLFH�FLYLOH�
���,O�FUHGLWR�G
LPSRVWD�q�DOWHUQDWLYR�H�QRQ�FXPXODELOH��LQ�UHOD]LRQH�D�PHGHVLPH�YRFL�GL�VSHVD��
FRQ� RJQL� DOWUD� DJHYROD]LRQH� SUHYLVWD� GD� QRUPDWLYD� VWDWDOH�� UHJLRQDOH� R� HXURSHD� VDOYR� FKH�
VXFFHVVLYH�GLVSRVL]LRQL�GL�SDUL�IRQWH�QRUPDWLYD�QRQ�SUHYHGDQR�HVSUHVVDPHQWH�OD�FXPXODELOLWj�
GHOOH�DJHYROD]LRQL�VWHVVH��,O�FUHGLWR�G¶LPSRVWD�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�q�FXPXODELOH�FRQ�
LO�FRQWULEXWR�GLUHWWR�DOOH�LPSUHVH�HGLWULFL�GL�TXRWLGLDQL�H�SHULRGLFL��GL�FXL�DOO
DUWLFROR����FRPPL�
��H����GHOOD�OHJJH����RWWREUH�������Q�������H�DO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�����
���,O�FUHGLWR�G¶LPSRVWD�q�XWLOL]]DELOH�HVFOXVLYDPHQWH�LQ�FRPSHQVD]LRQH��DL�VHQVL�GHOO¶DUWLFROR�
���GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������$L�ILQL�GHOO¶XWLOL]]R�GHO�FUHGLWR�GL�LPSRVWD��LO�
PRGHOOR�)���GHYH�HVVHUH�SUHVHQWDWR�HVFOXVLYDPHQWH�WUDPLWH�L�VHUYL]L�WHOHPDWLFL�GHOO¶$JHQ]LD�
GHOOH� HQWUDWH�� SHQD� OR� VFDUWR� GHO� PRGHOOR� )���� ,O� PHGHVLPR�PRGHOOR� )��� q� DOWUHVu� VFDUWDWR�
TXDORUD� O¶DPPRQWDUH� GHO� FUHGLWR� G¶LPSRVWD� XWLOL]]DWR� LQ� FRPSHQVD]LRQH� ULVXOWL� HFFHGHQWH�
O¶LPSRUWR�VSHWWDQWH��
��� ,O� FUHGLWR� G¶LPSRVWD� q� UHYRFDWR� QHO� FDVR� FKH� YHQJD� DFFHUWDWD� O¶LQVXVVLVWHQ]D� GL� XQR� GHL�
UHTXLVLWL�SUHYLVWL�RYYHUR�QHO�FDVR�LQ�FXL�OD�GRFXPHQWD]LRQH�SUHVHQWDWD�FRQWHQJD�HOHPHQWL�QRQ�
YHULWLHUL� R� ULVXOWLQR� IDOVH� OH� GLFKLDUD]LRQL� UHVH�� /D� UHYRFD� SDU]LDOH� GHO� FUHGLWR� G¶LPSRVWD� q�
GLVSRVWD� VROR� QHO� FDVR� LQ� FXL� GDJOL� DFFHUWDPHQWL� HIIHWWXDWL� VLDQR� ULOHYDWL� HOHPHQWL� FKH�
FRQGL]LRQDQR�HVFOXVLYDPHQWH�OD�PLVXUD�GHO�EHQHILFLR�FRQFHVVR��$L�ILQL�GHO�UHFXSHUR�GL�TXDQWR�
LQGHELWDPHQWH� IUXLWR�� VL�DSSOLFD� O¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q��
����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�����
���&RQ�GHFUHWR�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOO¶LQIRUPD]LRQH�H�O¶HGLWRULD�GHOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR� GHL�PLQLVWUL�� GD� HPDQDUH� HQWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD�
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OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR�� VRQR� VWDELOLWL� OH� PRGDOLWj�� L� FRQWHQXWL�� OD�
GRFXPHQWD]LRQH�ULFKLHVWD�HG�L�WHUPLQL�SHU�OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�FXL�DO�FRPPD���
��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D� �� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL�
SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR� SHU� LO� SOXUDOLVPR� H� O
LQQRYD]LRQH�
GHOO
LQIRUPD]LRQH��GL�FXL�DOO
DUWLFROR���GHOOD� OHJJH�Q������GHO�������3HU� OH�SUHGHWWH�ILQDOLWj� LO�
VXGGHWWR�)RQGR�q� LQFUHPHQWDWR�GL���PLOLRQL�GL�HXUR�SHU� O¶DQQR�������/H�ULVRUVH�GHVWLQDWH�DO�
ULFRQRVFLPHQWR� GHO� FUHGLWR� G
LPSRVWD� PHGHVLPR� VRQR� LVFULWWH� QHO� SHUWLQHQWH� FDSLWROR� GHOOR�
VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� H� VRQR� WUDVIHULWH� QHOOD�
FRQWDELOLWj� VSHFLDOH� Q�� ����� ©$JHQ]LD� GHOOH� HQWUDWH� �� IRQGL� GL� ELODQFLRª� SHU� OH� QHFHVVDULH�
UHJROD]LRQL�FRQWDELOL�
���$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�«�

5(/$=,21(
$O�ILQH�GL�VRVWHQHUH�O¶RIIHUWD�LQIRUPDWLYD�RQOLQH�LQ�FRLQFLGHQ]D�FRQ�O¶HPHUJHQ]D�VDQLWDULD��DOOH�
LPSUHVH� HGLWULFL� GL� TXRWLGLDQL� H� GL� SHULRGLFL� LVFULWWH� DO� UHJLVWUR� GHJOL� RSHUDWRUL� GL�
FRPXQLFD]LRQH�FKH�RFFXSDQR�DOPHQR�XQ�GLSHQGHQWH�D�WHPSR�LQGHWHUPLQDWR�q�ULFRQRVFLXWR�XQ�
FUHGLWR� G
LPSRVWD� SDUL� DO� ��� SHU� FHQWR� GHOOD� VSHVD� HIIHWWLYD� VRVWHQXWD� QHOO
DQQR� ����� SHU�
O¶DFTXLVL]LRQH� GHL� VHUYL]L� GL� VHUYHU�� KRVWLQJ� H� EDQGD� ODUJD� SHU� OH� WHVWDWH� HGLWH� LQ� IRUPDWR�
GLJLWDOH��HQWUR�LO�OLPLWH�GL���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������FKH�FRVWLWXLVFH�WHWWR�GL�VSHVD�
,O� FUHGLWR� G
LPSRVWD� q� FRQFHVVR� LQ� RJQL� FDVR� QHL� OLPLWL� GHO� UHJRODPHQWR� �8(�� Q�� ����������
GHOOD�&RPPLVVLRQH��GHO����GLFHPEUH������� UHODWLYR�DOO
DSSOLFD]LRQH�GHJOL�DUWLFROL�����H�����
GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD�DJOL�DLXWL��GH�PLQLPLV��
6RQR�SUHYLVWH� OH�XVXDOL� FODXVROH� FKH�GLVFLSOLQDQR�JOL� DQDORJKL� FUHGLWL� G¶LPSRVWD�� VLD� VRWWR� LO�
SURILOR�GHOOD�ORUR�XWLOL]]DELOLWj��HVFOXVLYDPHQWH�LQ�FRPSHQVD]LRQH��DL�VHQVL�GHOO
DUWLFROR����GHO�
GHFUHWR� OHJLVODWLYR� �� OXJOLR� ������ Q�� ����� WUDPLWH� L� VHUYL]L� WHOHPDWLFL� GHOO¶$JHQ]LD� GHOOH�
HQWUDWH��VLD�SHU�TXDQWR�ULJXDUGD�L�FRQWUROOL�H�OH�UHYRFKH�UHODWLYH�DJOL�HYHQWXDOL�FDVL�GL�LQGHELWD�
IUXL]LRQH�
6L�SUHYHGH�FKH�FRQ�GHFUHWR�GHO�&DSR�GHO�'LSDUWLPHQWR�SHU� O¶LQIRUPD]LRQH�H� O¶HGLWRULD�GHOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��GD�DGRWWDUH�HQWUR�LO�WHUPLQH�GL�WUHQWD�JLRUQL�GDOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�GHFUHWR��VRQR�VWDELOLWL�OH�PRGDOLWj��L�FRQWHQXWL��
OD� GRFXPHQWD]LRQH� ULFKLHVWD� HG� L� WHUPLQL� SHU� OD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� DFFHVVR� DO�
EHQHILFLR�
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$UW����
3URFHGXUD�VWUDRUGLQDULD�VHPSOLILFDWD�SHU�O¶DFFHVVR�DL�FRQWULEXWL�GLUHWWL�SHU�O¶HGLWRULD

��� $O� ILQH� GL� JDUDQWLUH� LO� SDJDPHQWR� HQWUR� L� WHUPLQL� GL� OHJJH� GHO� UDWHR� GHO� FRQWULEXWR�
DOO¶HGLWRULD�LQ�IDYRUH�GHOOH�LPSUHVH�LQGLFDWH�DOO¶DUWLFROR����FRPPD����OHWWHUH�D���E���F��H�G��GHO�
GHFUHWR�OHJLVODWLYR����PDJJLR�������Q������OLPLWDWDPHQWH�DO�FRQWULEXWR�GRYXWR�SHU�O¶DQQXDOLWj�
������ QRQ� VL� DSSOLFD� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ���� FRPPD� ��� VHFRQGR� SHULRGR�� GHO�
PHGHVLPR�GHFUHWR�OHJLVODWLYR��5HVWD�IHUPD�OD�YHULILFD�GL�UHJRODULWj�SUHYLGHQ]LDOH�H�ILVFDOH�LQ�
VHGH�GL�VDOGR��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR�

5(/$=,21(
,O�SDJDPHQWR�GHO�FRQWULEXWR�GLUHWWR�LQ�IDYRUH�GHOOH�LPSUHVH�HGLWRULDOL�q�DUWLFRODWR�LQ�GXH�UDWHL��
XQ�SULPR�UDWHR�HQWUR�LO����PDJJLR�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�FXL�VL�ULIHULVFH�LO�FRQWULEXWR��
HG� LO� VDOGR� HQWUR� LO� ��� GLFHPEUH� GHOOR� VWHVVR� DQQR��3HU� RJQXQR�GHL� GXH�SDJDPHQWL� OD� OHJJH�
SUHYHGH�OD�YHULILFD�GHOOD�UHJRODULWj�SUHYLGHQ]LDOH�H�ILVFDOH��/D�QRUPD�FKH�VL�SURSRQH���FRQ�OD�
GLVDSSOLFD]LRQH��SHU� OD�VROD�DQQXDOLWj�������GHOO¶DUWLFROR�����FRPPD����VHFRQGR�SHULRGR�GHO�
GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�������q�YROWD�D�FRQFHQWUDUH�OD�YHULILFD�GHOOD�UHJRODULWj�
SUHYLGHQ]LDOH� H� ILVFDOH� LQ� FRLQFLGHQ]D� FRQ� LO� SDJDPHQWR� GHO� VDOGR� GHO� FRQWULEXWR�� LQ�
FRQVLGHUD]LRQH� GHOOD� VLWXD]LRQH� GL� GLIILFROWj� HFRQRPLFD� H� JHVWLRQDOH� LQ� FXL� VL� WURYDQR� WDOL�
LPSUHVH� QHOO¶DWWXDOH� SHULRGR� GL� HPHUJHQ]D� VDQLWDULD�� /D� YHULILFD� DO� PRPHQWR� GHO� VDOGR� GHO�
FRQWULEXWR�ULPDQH�RSHUDWLYD��LQ�TXDQWR�GLVFLSOLQDWD�GDO�FRPPD���GHOOR�VWHVVR�DUWLFROR����
/D�GLVSRVL]LRQH�QRQ�FRPSRUWD�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��
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$UW����
'LIIHULPHQWR�WHUPLQH�SHU�SURFHGXUD�GL�ULHTXLOLEULR�,13*,

���$OO
DUWLFROR����TXLQTXLHV��FRPPD����VHFRQGR�SHULRGR��GHO�GHFUHWR�OHJJH����DSULOH�������Q��
����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����JLXJQR�������Q������ OH�SDUROH��©���JLXJQR�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���GLFHPEUH�����ª�

5(/$=,21(
/D�GLVSRVL]LRQH�SURURJD�GL���PHVL�±�GDO����JLXJQR�DO����GLFHPEUH������±LO�WHUPLQH�SHUHQWRULR�
SUHYLVWR�GDOOD�SURFHGXUD�SHU�LO�ULHTXLOLEULR�ILQDQ]LDULR�GHOO¶,13*,��GL�FXL�DOO¶DUWLFROR�DUWLFROR�
���TXLQTXLHV�GHO�'�/��Q�����������HQWUR�LO�TXDOH�O¶,VWLWXWR�q�WHQXWR�D�WUDVPHWWHUH�DL�0LQLVWHUL�
YLJLODQWL�XQ�ELODQFLR� WHFQLFR�DWWXDULDOH�FKH� WHQJD�FRQWR�GHJOL�HIIHWWL�GHULYDQWL�GDOO
DWWXD]LRQH�
GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHOOD�VSHVD�LPSRVWH�GDOOD�PHGHVLPD�GLVSRVL]LRQH��QRQFKp�GHOOH�
ULVXOWDQ]H� GHO� 7DYROR� WHFQLFR� D� WDO� ILQH� LQVHGLDWR� SUHVVR� LO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH�
SROLWLFKH�VRFLDOL�FRQ�OD�SDUWHFLSD]LRQH�GHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�
/H� VRSUDYYHQXWH� HVLJHQ]H� H� SULRULWj� LPSRVWH� DOOH� PHGHVLPH� DPPLQLVWUD]LRQL� GDO� SHUGXUDUH�
GHOO¶HPHUJHQ]D�VDQLWDULD��KDQQR�GL� IDWWR�SUHFOXVR� O¶DYYLR�GHOOH�DWWLYLWj�GHO�7DYROR� WHFQLFR��D�
WXWW¶RJJL�ULXQLWRVL�VROR�XQD�YROWD��LQ�VHGH�GL�SULPR�LQVHGLDPHQWR�
/D�SURURJD�GHO�WHUPLQH�VL�UHQGH�SHUWDQWR�QHFHVVDULD�DO�ILQH�GL�JDUDQWLUH�O¶HIIHWWLYR�VYROJLPHQWR�
GHOOD� SURFHGXUD� GL� ULHTXLOLEULR� ILQDQ]LDULR� GHOO¶,VWLWXWR�� SHU� FRPH� JLj� GHOLQHDWD� GDOOD�
OHJLVOD]LRQH�YLJHQWH�
3HUWDQWR�� ULVXOWD� FRQWHVWXDOPHQWH� VRVSHVD� ILQR� DOOD� VWHVVD� GDWD�� FRQ� ULIHULPHQWR� DOOD� VROD�
JHVWLRQH�VRVWLWXWLYD�GHOO
,13*,��O
HIILFDFLD�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���GHOO
DUWLFROR���
GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������GHO������
/D�QRUPD�q�GL�FDUDWWHUH�RUGLQDPHQWDOH�H�QRQ�FRPSRUWD�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�
SXEEOLFD�
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$UW����
3URURJD�GHJOL�DIILGDPHQWL�GHL�VHUYL]L�GL�LQIRUPD]LRQH�SULPDULD

���$OO
DUWLFROR�����FRPPD���WHU��GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� IHEEUDLR� ������ Q�� ��� OH� SDUROH�� ©��� GLFHPEUH� ����ª� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©���JLXJQR�����ª�

5(/$=,21(�
/D�QRUPD�q�RULHQWDWD�D�SURURJDUH�GL�VHL�PHVL�±�GDO����GLFHPEUH������DO����JLXJQR�������±�OD�
GXUDWD�GHL�FRQWUDWWL��JLj�LQ�HVVHUH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VWLSXODWL�
FRQ� OH� DJHQ]LH� GL� VWDPSD� GDOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� PLQLVWUL�� TXDOH� FHQWUDOH� GL�
FRPPLWWHQ]D�SHU�O¶DFTXLVL]LRQH�GHL�VHUYL]L�JLRUQDOLVWLFL�H�LQIRUPDWLYL�
7DOH�SURURJD�q�IXQ]LRQDOH�D�JDUDQWLUH�OD�FRQWLQXLWj�GHOO¶HURJD]LRQH�GHL�VHUYL]L�GL�LQIRUPD]LRQH�
SULPDULD� SHU� OH� DPPLQLVWUD]LRQL� FHQWUDOL� GHOOR� 6WDWR�� DQFKH� D� IURQWH� GHOOH� VRSUDYYHQXWH�
HVLJHQ]H�H�SULRULWj�LPSRVWH�GDO�SHUGXUDUH�GHOO¶HPHUJHQ]D�
$OOR�VWDWR��LQIDWWL��QRQ�SXz�ULWHQHUVL�DVVLFXUDWR�LO�FRPSOHWDPHQWR��HQWUR�L�WHUPLQL�SUHYLVWL�GDOOD�
OHJLVOD]LRQH�YLJHQWH�GHOOH�SURFHGXUH�GL�DIILGDPHQWR�GHL�VXGGHWWL�VHUYL]L��$OOR�VWHVVR�PRGR�QRQ�
DSSDUH�SRVVLELOH�SUHYHGHUH��VXOOD�EDVH�GHOO¶DJHQGD�SDUODPHQWDUH��LO�SHUIH]LRQDPHQWR�HQWUR�OD�
VWHVVD�GDWD�GL�XQD�QXRYD�GLVFLSOLQD�OHJLVODWLYD�FKH�±�SUHYLD�YHULILFD�GHOOD�FRPSDWLELOLWj�FRQ�LO�
GLULWWR�GHOO¶8QLRQH�HXURSHD�±�VWDELOLVFD�HYHQWXDOPHQWH�QXRYH�PRGDOLWj�SHU�O¶DFTXLVL]LRQH�GHL�
VHUYL]L�GL�DJHQ]LD�GL�VWDPSD��DQFKH�GLYHUVH�GDOOD�SURFHGXUD�FRPSHWLWLYD��DOOD�VWUHJXD�GL�TXDQWR�
DYYLHQH�LQ�WXWWL�JOL�DOWUL�3DHVL�GHOO¶8QLRQH��FKH�D�WXWW¶RJJL�QRQ�DGRWWDQR�SURFHGXUH�FRPSHWLWLYH�
SHU�O¶DIILGDPHQWR�GHL�VHUYL]L�GL�DJHQ]LD�GL�VWDPSD�
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&DSR�,,,
0LVXUH�SHU�L�WUDVSRUWL��GD�ULYHGHUH�LQ�IXQ]LRQH�GHOOH�ULVRUVH�

$UW����
6RVWHJQR�DOOH�LPSUHVH�IHUURYLDULH�GHOOH�PHUFL��WHVWR�0,7�1�%��RVVHUYD]LRQL�)6�

��3HU� OH� ILQDOLWj� GL� FXL� DOO¶DUWLFROR� ��� FRPPD������ GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� q�
DXWRUL]]DWD�XQD�VSHVD�DJJLXQWLYD�GL�;;�PLOLRQL�GL�HXUR�SHU�O¶DQQR�������$JOL�RQHUL�GHULYDQWL�
GDO�SUHVHQWH�FRPPD��VL�SURYYHGH����
���$O�ILQH�GL�PLWLJDUH�JOL�HIIHWWL�QHJDWLYL�VXO�VHWWRUH�GHO�WUDVSRUWR�IHUURYLDULR�GL�PHUFL�GHULYDQWL�
GDO� GLIIRQGHUVL� GHO� FRQWDJLR� GD� &29,'���� H� GL� ULGXUUH� L� WHPSL� GL� HURJD]LRQH� GHOOH� ULVRUVH�
SUHYLVWH�GDO�FRPPD���QRQFKp�GDOO¶DUWLFROR����FRPPD������ OHJJH����GLFHPEUH�������Q�������
SHU� O¶DQQR�������SHU�TXDQWR�QRQ�GLVFLSOLQDWR�GDO�SUHVHQWH� DUWLFROR�� VL� DSSOLFDQR� L�PHGHVLPL�
FULWHUL� H� PRGDOLWj� XWLOL]]DWL� SHU� JOL� DQQL� ����� H� ����� H� GHILQLWL� GDO� GHFUHWR� GHO� 'LUHWWRUH�
JHQHUDOH�SHU�LO�WUDVSRUWR�H�OH�LQIUDVWUXWWXUH�IHUURYLDULH�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�
WUDVSRUWL�Q�����GHO���DSULOH�������
��� ,O�0LQLVWHUR�GHOOH� LQIUDVWUXWWXUH�H�GHL� WUDVSRUWL�� HQWUR� WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�
YLJRUH� GHO� SUHVHQWH� GHFUHWR�� WUDVIHULVFH� DO� JHVWRUH� GHOO¶LQIUDVWUXWWXUD� IHUURYLDULD� QD]LRQDOH� OH�
ULVRUVH�GL�FXL�DO�FRPPD����
���,O�JHVWRUH�GHOO¶LQIUDVWUXWWXUD�IHUURYLDULD�QD]LRQDOH�HURJD��VRWWR�OD�SURSULD�UHVSRQVDELOLWj��DOOH�
LPSUHVH� IHUURYLDULH�PHUFL�FKH�QH�DEELDQR� IDWWR�GRPDQGD�� LQ� UDJLRQH�GHL� VHUYL]L�HIIHWWXDWL�� LO�
FRQWULEXWR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOO¶DOOHJDWR���DO�GHFUHWR�GHO�'LUHWWRUH�JHQHUDOH�SHU�
LO�WUDVSRUWR�H�OH�LQIUDVWUXWWXUH�IHUURYLDULH�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�Q�����
GHO���DSULOH������H�XQ�LPSRUWR�SDUL�D������HXUR�WUHQR�NP�D�WLWROR�GL�DQWLFLSR�GHO�FRQWULEXWR�GL�
FXL�DOO¶DUWLFROR����FRPPD����GHOO¶DOOHJDWR���DO�GHFUHWR�GHO�'LUHWWRUH�JHQHUDOH�SHU�LO�WUDVSRUWR�H�
OH�LQIUDVWUXWWXUH�IHUURYLDULH�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�Q�����GHO���DSULOH�
�����FRQ�OH�VHJXHQWL�PRGDOLWj��
D�� SHU� L� WUDIILFL� HIIHWWXDWL� GDOO¶�� JHQQDLR� ����� DO� ��� PDU]R� ����� HQWUR� ��� JLRUQL� GDO�
WUDVIHULPHQWR�GHOOH�ULVRUVH�GLVSRVWH�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR��
E��SHU�L�WUDIILFL�HIIHWWXDWL�GDOO¶��DSULOH������DO����JLXJQR�������HQWUR�LO����OXJOLR�������
F��SHU�L�WUDIILFL�HIIHWWXDWL�GDOO¶��OXJOLR������DO����VHWWHPEUH�������HQWUR�LO����RWWREUH�������
���$OO¶DUWLFROR����FRPPD������VHFRQGR�SHULRGR�GHOOD�OHJJH����GLFHPEUH�������Q������OH�SDUROH�
³SHU� OH� DQQXDOLWj� ������ ����� H� ����´� VRQR� VRVWLWXLWH� GDOOH� SDUROH� ³SHU� OH� DQQXDOLWj� ����� H�
����´��

5HOD]LRQH�LOOXVWUDWLYD
/¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� SUHYHGH� FKH� 5�)�,�� 6�S�D��
GHVWLQL�OH�ULVRUVH�UHVH�GLVSRQLELOL�GDOOD�VWHVVD�QRUPD�DOOD�FRPSHQVD]LRQH�GHJOL�RQHUL�VRVWHQXWL�
GDOOH�LPSUHVH�IHUURYLDULH�QHO�VHWWRUH�PHUFL�LQ�SURSRU]LRQH�DL�WUHQL�NP�
2JJHWWR�GL�FRPSHQVD]LRQH�VRQR�JOL�RQHUL�SHU�LO�WUDJKHWWDPHQWR�IHUURYLDULR�GHOOH�PHUFL�H�TXHOOL�
SHU� LO� SDJDPHQWR�GHO� FDQRQH�GL� DFFHVVR�DOO¶LQIUDVWUXWWXUD� IHUURYLDULD�SHU� L� WUDVSRUWL� GL�PHUFL�
QHOOH� UHJLRQL� $EUX]]R�� 0ROLVH�� /D]LR�� &DPSDQLD�� 3XJOLD�� %DVLOLFDWD�� &DODEULD�� 6DUGHJQD� H�
6LFLOLD�� 7DOH� PLVXUD� FRPSHQVDWLYD� q� GHWHUPLQDWD� SURSRU]LRQDOPHQWH� DL� WUHQL�NP� VYLOXSSDWL�
GDOOH�LPSUHVH�IHUURYLDULH�
/D�GLVSRVL]LRQH�SURSRVWD��DO�FRPPD����SHU�OH�ILQDOLWj�GL�FXL�DO�FLWDWR�DUWLFROR����FRPPD������
GHOOD�OHJJH����GLFHPEUH�������Q�������q�ILQDOL]]DWD�D�VWDQ]LDUH�XOWHULRUL����PLOLRQL�GL�HXUR�SHU�
O¶DQQR������DO�ILQH�GL�UDIIRU]DUH�XQ�LQFHQWLYR�FKH�KD�DYXWR�XQ�HIIHWWR�SDUWLFRODUPHQWH�SRVLWLYR�
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VXO� PHUFDWR� GHO� WUDVSRUWR� IHUURYLDULR� GHOOH� PHUFL� H�� GL� FRQVHJXHQ]D�� VXOOD� FRPSHWLWLYLWj� H�
VRVWHQLELOLWj�GHO�VLVWHPD�SURGXWWLYR�QD]LRQDOH�
6L� WUDWWD�� TXLQGL�� GL� XQD� PLVXUD� LQ� JUDGR� GL� GDUH� XQ� LPSXOVR� DOOD� ULSUHVD� GHOO¶HFRQRPLD�
QD]LRQDOH��GDQGR�XQ�VRVWHJQR�DO�VHWWRUH�GHO�WUDVSRUWR�IHUURYLDULR�GHOOH�PHUFL�FKH�KD�VXELWR�H�VL�
SUHYHGH�VXELVFD�SHVDQWL�ULSHUFXVVLRQL�D�VHJXLWR�GHOOD�GLIIXVLRQH�GHO�&29,'�
$O�ULJXDUGR��QHOO¶DPELWR�GHOOH�PLVXUH�QHFHVVDULH�D�FRQWUDVWDUH�O¶HPHUJHQ]D�VDQLWDULD�&29,'�
���� VL� HYLGHQ]LD� FRPH� OD� VWHVVD�&RPPLVVLRQH� HXURSHD�� QHOOD�&RPXQLFD]LRQH� ³&29,'���� ��
2ULHQWDPHQWL�UHODWLYL�DOOH�PLVXUH�SHU�OD�JHVWLRQH�GHOOH�IURQWLHUH�GHVWLQDWH�D�WXWHODWH�OD�VDOXWH�H�
JDUDQWLUH� OD� GLVSRQLELOLWj� GL� EHQL� H� VHUYL]L� HVVHQ]LDOL´� DEELD� HYLGHQ]LDWR� FRPH� ³/D� FULVL�
GHWHUPLQDWD�GDO�FRURQDYLUXV�KD�SRVWR�LQ�HYLGHQ]D�OD�VILGD�GL�SURWHJJHUH�OD�VDOXWH�GHL�FLWWDGLQL�
HYLWDQGR� QHO� FRQWHPSR� GL� RVWDFRODUH� OD� OLEHUD� FLUFROD]LRQH� GHOOH� SHUVRQH� H� OD� FRQVHJQD� GL�
PHUFL� H� GL� VHUYL]L� HVVHQ]LDOL� LQ� WXWWD� (XURSD�� 3HU� HYLWDUH� FDUHQ]H� H� SHU� LPSHGLUH� FKH� OH�
GLIILFROWj� VRFLDOL� HG� HFRQRPLFKH� FKH� WXWWL� L� SDHVL� HXURSHL� VWDQQR� YLYHQGR� SHJJLRULQR�� q�
LQGLVSHQVDELOH� JDUDQWLUH� LO� IXQ]LRQDPHQWR� GHO�PHUFDWR� XQLFR� >«@�� ,O� VHWWRUH� GHL� WUDVSRUWL� H�
GHOOD�PRELOLWj� q� IRQGDPHQWDOH�SHU�JDUDQWLUH� OD� FRQWLQXLWj� HFRQRPLFD��2FFRUUH�XQ� LQWHUYHQWR�
FROOHWWLYR�H�FRRUGLQDWR��,O�OLEHUR�WUDVSRUWR�GHL�EHQL�q�FUXFLDOH�SHU�JDUDQWLUH�OD�GLVSRQLELOLWj�GHL�
EHQL��LQ�SDUWLFRODUH�GHOOH�PHUFL�HVVHQ]LDOL�FRPH�L�SURGRWWL�DOLPHQWDUL��LYL�FRPSUHVR�LO�EHVWLDPH��
OH�DSSDUHFFKLDWXUH�H�OH�IRUQLWXUH�PHGLFKH�H�GL�SURWH]LRQH�GL�YLWDOH�LPSRUWDQ]D�´�
/H� GLVSRVL]LRQL� DL� FRPPL� GD� �� D� �� SUHYHGRQR� PLVXUH� GL� VHPSOLILFD]LRQH� ILQDOL]]DWH� DOOD�
ULGX]LRQH�GHL�WHPSL�GL�HURJD]LRQH�GHOOH�ULVRUVH�SUHYLVWH�GDOO¶DUWLFROR����FRPPD������OHJJH����
GLFHPEUH�������Q�����
,Q� SDUWLFRODUH�� DO� ILQH� GL�PLWLJDUH� JOL� HIIHWWL� QHJDWLYL� VXO� VHWWRUH� GHO� WUDVSRUWR� IHUURYLDULR� GL�
PHUFL�GHULYDQWL�GDO�GLIIRQGHUVL�GHO� FRQWDJLR�GD�&RYLG����H�GL� ULGXUUH� L� WHPSL�GL� HURJD]LRQH�
GHOOH�ULVRUVH�SUHYLVWH�GDOO¶DUWLFROR����FRPPD������OHJJH����GLFHPEUH�������Q������LO�FRPPD���
VWDELOLVFH�FKH�OH�GLVSRVL]LRQL�GHO�'HFUHWR�'LULJHQ]LDOH�GHO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�GHL�
7UDVSRUWL�Q����GHO���DSULOH������VL�DSSOLFKLQR�DQFKH�DOO¶DQQXDOLWj������
,O�FRPPD���SUHYHGH�FKH�LO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL��HQWUR����JLRUQL�GDOOD�
GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�� WUDVIHULVFD� DO� JHVWRUH� GHOO¶LQIUDVWUXWWXUD�
IHUURYLDULD�QD]LRQDOH�OH�ULVRUVH�VWDQ]LDWH�SHU�O¶DQQR������
,O� FRPPD��� VWDELOLVFH� FKH� LO� JHVWRUH�GHOO¶LQIUDVWUXWWXUD� IHUURYLDULD�QD]LRQDOH� HURJKL�� VRWWR� OD�
SURSULD� UHVSRQVDELOLWj�� DOOH� LPSUHVH� IHUURYLDULH� PHUFL� FKH� QH� DEELDQR� IDWWR� GRPDQGD�� LQ�
UDJLRQH�GHL�VHUYL]L�HIIHWWXDWL�� LO�FRQWULEXWR�GL�FXL�DO�FRPPD����GHOO¶DUWLFROR���GHOO¶DOOHJDWR���
GHO�'HFUHWR�'LULJHQ]LDOH�GHO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL�Q����GHO����DSULOH�
����� � H� XQ� LPSRUWR� SDUL� D� ����� HXUR� WUHQR�NP� D� WLWROR� GL� DQWLFLSR� GHO� FRQWULEXWR� GL� FXL� DO�
FRPPD���GHOO¶DUWLFROR���GHOOR� VWHVVR�DOOHJDWR� DO�'HFUHWR�� ,QROWUH� OR� VWHVVR�FRPPD� LQGLFD� OH�
PRGDOLWj�GL�HURJD]LRQH�GHO�FRQWULEXWR�
&RQVHJXHQWHPHQWH�LO�FRPPD���PRGLILFD�LO�VHFRQGR�SHULRGR�GHOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q������HVFOXGHQGR�O¶DQQXDOLWj�������
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,QWHUYHQWL�D�IDYRUH�GHOOH�LPSUHVH�IHUURYLDULH�

��� $O� ILQH� GL� VRVWHQHUH� OH� LPSUHVH� IHUURYLDULH� SHU� L� GDQQL� GHULYDQWL� GDOOD� FRQWUD]LRQH� GHO�
WUDIILFR� IHUURYLDULR� D� FDXVD� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� DO� JHVWRUH�
GHOO¶LQIUDVWUXWWXUD�IHUURYLDULD�QD]LRQDOH�q�ULFRQRVFLXWR�XQ�LQGHQQL]]R��SDUL�DG�HXUR�;;�PLOLRQL�
GL� HXUR�� D� FRPSHQVD]LRQH� GHL� PLQRUL� LQWURLWL� VFDWXUHQWL� GDOOD� ULVFRVVLRQH� GHO� FDQRQH� SHU�
O¶XWLOL]]R�GHOO¶LQIUDVWUXWWXUD�IHUURYLDULD�H�GHL�FRUULVSHWWLYL�GHL�VHUYL]L�UHODWLYDPHQWH�DL�PHVL�GL�
PDU]R�H�DSULOH������$JOL�RQHUL�GHULYDQWL�GDOOD�SUHVHQWH�GLVSRVL]LRQH��SDUL�DG�HXUR�����PLOLRQL�
SHU�O¶DQQR�������VL�SURYYHGH«
���3HU�OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD����QRQFKp�DOOR�VFRSR�GL�SURPXRYHUH�OD�ULSUHVD�GHO�
WUDIILFR� IHUURYLDULR�� SHU� LO� SHULRGR� FRPSUHVR� WUD� OD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH�
GLVSRVL]LRQH� H� TXHOOD� GHO� ��� GLFHPEUH� ������ LO� FDQRQH� SHU� O¶XWLOL]]R� GHOO¶LQIUDVWUXWWXUD�
IHUURYLDULD�GD�DSSOLFDUVL�DL�VHUYL]L�IHUURYLDUL�SDVVHJJHUL�H�PHUFL�QRQ�VRWWRSRVWL�DG�REEOLJR�GL�
VHUYL]LR� SXEEOLFR� q� ULGRWWR� QHOOD� PLVXUD� GHO� TXDUDQWD� SHU� FHQWR� SHU� OD� TXRWD� HFFHGHQWH� OD�
FRSHUWXUD� GHO� FRVWR� GLUHWWDPHQWH� OHJDWR� DOOD� SUHVWD]LRQH� GHO� VHUYL]LR� IHUURYLDULR� GL� FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������,O�FDQRQH�SHU�O¶XWLOL]]R�
GHOO¶LQIUDVWUXWWXUD� VX� FXL� DSSOLFDUH� OD� ULGX]LRQH�GL� FXL� DO� SUHVHQWH� FRPPD�q� GD� GHWHUPLQDUVL�
VXOOD� EDVH� GHOOH� YLJHQWL� PLVXUH� GL� UHJROD]LRQH� GHILQLWH� GDOO¶$XWRULWj� GL� UHJROD]LRQH� GHL�
WUDVSRUWL� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� �� GLFHPEUH� ������ Q�� ����� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL� GDOOD� OHJJH� ��� GLFHPEUH� ����� Q�� ����� $JOL� RQHUL� GHULYDQWL� GDOOD� SUHVHQWH�
GLVSRVL]LRQH��SDUL�DG�HXUR�����PLOLRQL�SHU�O¶DQQR�������VL�SURYYHGH«

5HOD]LRQH�LOOXVWUDWLYD
/D�SURSRVWD� QRUPDWLYD� GL� FXL� DO�FRPPD���� LQ� FRQVLGHUD]LRQH� GHL� SURYYHGLPHQWL� DGRWWDWL� DL�
VHQVL�GHOO¶DUWLFROR����SXQWR�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����PDU]R�
������ FXL� q� FRQVHJXLWD� XQD� GUDVWLFD� ULGX]LRQH� GHL� VHUYL]L� IHUURYLDUL� ±� VLD� UHDOL]]DWL� D�
FRQGL]LRQL�GL�PHUFDWR�VLD�RJJHWWR�GL�FRPPLWWHQ]D�SXEEOLFD�±SUHYHGH�XQ�LQGHQQL]]R�D�IDYRUH�
GL�5),�TXDOH�JHVWRUH�GHOO¶LQWHUD�LQIUDVWUXWWXUD�IHUURYLDULD�QD]LRQDOH�SDUL�D�����PLOLRQL�GL�HXUR��
7DOH�LQGHQQL]]R�q�ILQDOL]]DWR�D�FRPSHQVDUH�LO�JHVWRUH�D�IURQWH�GHOOD�FRQWUD]LRQH�GHJOL�LQWURLWL�
GHULYDQWL�GDO�SHGDJJLR�H�GHL�FRUULVSHWWLYL��FDXVDWD�GDOOD�FRQWUD]LRQH�GHO�WUDIILFR�IHUURYLDULR�H�
GDOOD� VRSSUHVVLRQH� GHL� WUHQL� GD� SDUWH� GHOOH� DOWUH� LPSUHVH� IHUURYLDULH� FKH�� FRQVHJXHQWHPHQWH�
QRQ�FRUULVSRQGRQR�LO�SHGDJJLR�DO�JHVWRUH�GHOOD�UHWH�
3HU�OH�PHGHVLPH�UDJLRQL��OD�SURSRVWD�GL�FXL�DO�FRPPD���SHU�LO�SHULRGR�FRPSUHVR�WUD�O¶HQWUDWD�
LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�HG�LO����GLFHPEUH�������SUHYHGH�OD�ULGX]LRQH�GHO����SHU�
FHQWR�D�IDYRUH�GL�WXWWH�OH�LPSUHVH�IHUURYLDULH�WUDVSRUWR�SDVVHJJHUL�H�PHUFL�WLWRODUL�GHL�UHTXLVLWL�
QHFHVVDUL� DOOD� FLUFROD]LRQH� VXO� WHUULWRULR� LWDOLDQR� HG� RSHUDQWL� VXOO¶LQIUDVWUXWWXUD� IHUURYLDULD�
QD]LRQDOH��GHOOD�TXRWD�SDUWH�GHO�FDQRQH�GL�DFFHVVR�DOO¶LQIUDVWUXWWXUD�UHODWLYD�DOOD�FRPSRQHQWH�
%� GHILQLWD� GDOOD� GHOLEHUD� �������� GHOO¶$XWRULWj� GL� 5HJROD]LRQH� GHL� 7UDVSRUWL�� DO� ILQH� GL�
JDUDQWLUH� OD� VRVWHQLELOLWj� HFRQRPLFD� PLQLPD� GHO� WUDVSRUWR� IHUURYLDULR� RJJL� JUDYHPHQWH�
FRPSURPHVVD�GDJOL�HIIHWWL�FRQVHJXHQWL�DOOD�GLIIXVLRQH�GHO�&29,'����
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)HUURERQXV�H�0DUHERQXV

���3HU�OH�ILQDOLWj�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������IHUPR�
UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������q�
DXWRUL]]DWD�OD�VSHVD�GL�;;�PLOLRQL�GL�HXUR�SHU�O
DQQR������H�GL�XOWHULRUL�;;�PLOLRQL�GL�HXUR�
SHU�O¶DQQR�������
���3HU�OH�ILQDOLWj�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������IHUPR�
UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������q�
DXWRUL]]DWD�OD�VSHVD�GL�XOWHULRUL����PLOLRQL�GL�HXUR�SHU�O
DQQR������H�GL�XOWHULRUL�;;�PLOLRQL�GL�
HXUR�SHU�O
DQQR�������
���$JOL�RQHUL�GHULYDQWL�GDL�FRPPL���H����SDUL�D�;;�PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�D�;;�
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQWH«�

5HOD]LRQH�LOOXVWUDWLYD
,O�FRPPD�����GHOOD� OHJJH�Q������GHO������KD�DXWRUL]]DWR� LO�0,7�D�FRQFHGHUH�FRQWULEXWL�SHU�
O
DWWXD]LRQH�GL�SURJHWWL�SHU�PLJOLRUDUH�OD�FDWHQD�LQWHUPRGDOH�H�GHFRQJHVWLRQDUH�OD�UHWH�YLDULD��
7DOL� SURJHWWL� GHYRQR� ULJXDUGDUH� O
LVWLWX]LRQH�� O
DYYLR� H� OD� UHDOL]]D]LRQH� GL� QXRYL� VHUYL]L�
PDULWWLPL� SHU� LO� WUDVSRUWR� FRPELQDWR� GHOOH� PHUFL� R� LO� PLJOLRUDPHQWR� GHL� VHUYL]L� VX� URWWH�
HVLVWHQWL��LQ�DUULYR�H�LQ�SDUWHQ]D�GD�SRUWL�VLWXDWL�LQ�,WDOLD��FKH�FROOHJDQR�SRUWL�VLWXDWL�LQ�,WDOLD�R�
QHJOL�6WDWL�PHPEUL�GHOO
8QLRQH�HXURSHD�R�GHOOR�6SD]LR�HFRQRPLFR�HXURSHR��
,O� FRPPD�����GHOOD�PHGHVLPD� OHJJH�Q������GHO������SUHYHGH�SHU� LO� FRPSOHWR� VYLOXSSR�GHO�
VLVWHPD� GL� WUDVSRUWR� LQWHUPRGDOH�� O
DXWRUL]]D]LRQH� DO� 0LQLVWHUR� GHOOH� LQIUDVWUXWWXUH� H� GHL�
WUDVSRUWL�D�FRQFHGHUH�FRQWULEXWL�SHU�VHUYL]L�GL�WUDVSRUWR�IHUURYLDULR�LQWHUPRGDOH�LQ�DUULYR�H�LQ�
SDUWHQ]D�GD�QRGL�ORJLVWLFL�H�SRUWXDOL�LQ�,WDOLD��
$O�ILQH�GL�ULILQDQ]LDUH�WDOL�PLVXUH��O¶DUWLFROR����FRPPL���������GHOOD�OHJJH����GLFHPEUH�������
Q�� ����� KD� DXWRUL]]DWR� OD� VSHVD� GL� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ����� SHU� OH� ILQDOLWj� GL�
PLJOLRUDPHQWR�GHOOD�FDWHQD�LQWHUPRGDOH�H�LO�GHFRQJHVWLRQDPHQWR�GHOOD�UHWH�YLDULD��QRQFKp�GL�
���PLOLRQL�GL�HXUR�SHU� O¶DQQR������H�GL����PLOLRQL�GL�HXUR�SHU� O¶DQQR������SHU� LO�FRPSOHWR�
VYLOXSSR�GHL�VLVWHPL�GL�WUDVSRUWR�LQWHUPRGDOH��
,Q� GHWWDJOLR�� LO� FRPPD����� DXWRUL]]D� OD� VSHVD� GL� ���PLOLRQL� GL� HXUR� SHU� O¶DQQR������SHU� OH�
ILQDOLWj�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�Q������GHO��������GL�PLJOLRUDPHQWR�GHOOD�
FDWHQD�LQWHUPRGDOH�H�GHFRQJHVWLRQDPHQWR�GHOOD�UHWH�YLDULD��
,O� FRPPD� �� GHOOD� SUHVHQWH� GLVSRVL]LRQH� SUHYHGH�� SHU� OH� VRSUD� LOOXVWUDWH� ILQDOLWj� GL� FXL�
DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������O¶DXWRUL]]D]LRQH�DOOD�VSHVD�GL�
���PLOLRQL�GL�HXUR�SHU�O
DQQR������H�GL�XOWHULRUL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
$O�FRPPD����SHU�OH�SUHGHWWH�ILQDOLWj�GL�FXL�DOO
DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
������Q�������q�LQROWUH�DXWRUL]]DWD�OD�VSHVD�GL�XOWHULRUL����PLOLRQL�GL�HXUR�SHU�O
DQQR������H�GL�
XOWHULRUL����PLOLRQL�GL�HXUR�SHU�O
DQQR�������
,O�FRPPD���UHFD�OD�FRSHUWXUD�ILQDQ]LDULD�GHOOD�GLVSRVL]LRQH�
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&RSHUWXUD�GHL�FRVWL�LQFUHPHQWDOL�GHULYDQWL�GDOOD�ULGHILQL]LRQH�GHOOD�UHWH�VWUDGDOH�GL�LQWHUHVVH�

QD]LRQDOH
�� $O� ILQH� GL� JDUDQWLUH� OD� VLFXUH]]D� GHOOD� FLUFROD]LRQH� VWUDGDOH� H� OD� FRSHUWXUD� GHJOL� RQHUL�
FRQQHVVL� DOOH� DWWLYLWj� GL� PRQLWRUDJJLR�� VRUYHJOLDQ]D�� JHVWLRQH�� YLJLODQ]D�� LQIRPRELOLWj� H�
PDQXWHQ]LRQH� RUGLQDULD� GHOOH� VWUDGH� LQVHULWH� QHOOD� UHWH� GL� LQWHUHVVH� QD]LRQDOH� GL� FXL� DL�
GHFUHWL� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� ��� QRYHPEUH� ������ SXEEOLFDWL� QHOOD�
*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD� LWDOLDQD�Q�����GHO����JHQQDLR�������H� WUDVIHULWH�GDOOH�
5HJLRQL� 3LHPRQWH�� /RPEDUGLD��9HQHWR�� (PLOLD�5RPDJQD� H�7RVFDQD� DG�$1$6�6�S�$��� q�
DXWRUL]]DWD�OD�VSHVD�D�IDYRUH�GL�$1$6�6�S�$��GL�;;�PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�GL�
;;�PLOLRQL�GL�HXUR�SHU�O¶DQQR������
��$OO
RQHUH�GHULYDQWH�GDO�FRPPD���VL�SURYYHGH�PHGLDQWH>���@��,O�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�
ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDWH�FRQ�SURSULR�GHFUHWR�OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR�

5HOD]LRQH�LOOXVWUDWLYD
&RQ� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� GHO� ��� QRYHPEUH� ����� q� VWDWD�
ULGHILQLWD�OD�UHWH�VWUDGDOH�GL�LQWHUHVVH�QD]LRQDOH�GHOOH�UHJLRQL�(PLOLD�5RPDJQD��/RPEDUGLD��
7RVFDQD�� 3LHPRQWH� H� 9HQHWR� HG� q� VWDWD� WUDVIHULWD� DG� $1$6� 6�S�$�� OD� FRPSHWHQ]D� GL�
XOWHULRUL� WUDWWH� VWUDGDOL� SHU� FRPSOHVVLYL� .P�� ������� FRVu� ULSDUWLWL�� (PLOLD� 5RPDJQD� �.P��
������ /RPEDUGLD� �.P�� ������� 3LHPRQWH� �,1�� W������� 7RVFDQD� �.P�� ���� H� 9HQHWR� �.P��
�����
/¶DUWLFROR� �� GHL� FLWDWL� GHFUHWL� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� SUHYHGH� FKH�� LQ�
IXQ]LRQH�GHOO¶DXPHQWR�GHOO¶HVWHVD�GHOOD� UHWH�JHVWLWD�GD�$1$6�� O¶LPSRUWR�GHO�FRUULVSHWWLYR�
SUHYLVWR� GDO� &RQWUDWWR� GL� 3URJUDPPD� $1$6� ���������� YHUUj� DGHJXDWR� DL� VHQVL�
GHOO¶DUWLFROR����FRPPL���H���GHO�PHGHVLPR�&RQWUDWWR�GL�3URJUDPPD�SUHYLD�TXDQWLILFD]LRQH�
GHL�FRVWL�LQFUHPHQWDOL�
/D� GLVSRVL]LRQH� VL� UHQGH� QHFHVVDULD� SHU� JDUDQWLUH� OD� FRSHUWXUD� GHL� FRVWL� LQFUHPHQWDOL�
GHULYDQWL� GDOOD� ULGHILQL]LRQH� GHOOD� UHWH� LQ� JHVWLRQH� $1$6� GHVWLQDWL� DOOH� DWWLYLWj� GL�
PRQLWRUDJJLR�� VRUYHJOLDQ]D�� JHVWLRQH�� YLJLODQ]D�� LQIRPRELOLWj� H� PDQXWHQ]LRQH� RUGLQDULD��
FKH�VRQR�VWDWL�TXDQWLILFDWL�LQ�HXUR������PLOLRQL�SHU�O¶DQQR������H�GL�HXUR������PLOLRQL�SHU�
O¶DQQR������
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$UW����
,VWLWX]LRQH�IRQGR�FRPSHQVD]LRQH�GDQQL�VHWWRUH�DHUHR

���,Q�FRQVLGHUD]LRQH�GHL�GDQQL�VXELWL�GDOO
LQWHUR�VHWWRUH�GHOO
DYLD]LRQH�D�FDXVD�GHOO
LQVRUJHQ]D�
GHOO
HSLGHPLD�GD�&29,'�����q�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�
XQ�IRQGR��FRQ�XQD�GRWD]LRQH�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������SHU�OD�FRPSHQVD]LRQH�GHL�
GDQQL�VXELWL�GDJOL�RSHUDWRUL�QD]LRQDOL�LQ�SRVVHVVR�GHO�SUHVFULWWR�&HUWLILFDWR�GL�2SHUDWRUH�$HUHR�
�&2$�� LQ� FRUVR� GL� YDOLGLWj� H� WLWRODUL� GL� OLFHQ]D� GL� WUDVSRUWR� DHUHR� GL� SDVVHJJHUL� ULODVFLDWL�
GDOO
(QWH� QD]LRQDOH� GHOO¶DYLD]LRQH� FLYLOH�� FKH� LPSLHJKLQR� DHURPRELOL� FRQ� XQD� FDSDFLWj�
VXSHULRUH� D� ��� SRVWL�� QRQFKp� GHL� SUHVWDWRUL� GL� VHUYL]L� DHURSRUWXDOL� GL� DVVLVWHQ]D� D� WHUUD� LQ�
SRVVHVVR� GHO� SUHVFULWWR� FHUWLILFDWR� LQ� FRUVR� GL� YDOLGLWj� ULODVFLDWR� GDOO
(QWH� QD]LRQDOH�
GHOO¶DYLD]LRQH� FLYLOH�� &RQ� GHFUHWR� GL� QDWXUD� QRQ� UHJRODPHQWDUH� DGRWWDWR� GDO�0LQLVWUR� GHOOH�
LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR� H� LO�
0LQLVWUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� VRQR� VWDELOLWH� OH� PRGDOLWj� GL� DSSOLFD]LRQH� GHOOD�
SUHVHQWH�GLVSRVL]LRQH��/
HIILFDFLD�GHOOD�SUHVHQWH�GLVSRVL]LRQH�q�VXERUGLQDWD�DOO
DXWRUL]]D]LRQH�
GHOOD� &RPPLVVLRQH� HXURSHD� DL� VHQVL� GHOO
DUWLFROR� ����� SDUDJUDIR� ��� GHO� 7UDWWDWR� VXO�
IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD�
��$JOL�RQHUL�GHULYDQWL�GDOOD�SUHVHQWH�GLVSRVL]LRQH��TXDQWLILFDWL�LQ�HXUR�;;�PLOLRQL�SHU�O¶DQQR�
������VL�SURYYHGH�«���

5HOD]LRQH�LOOXVWUDWLYD
�/D� FULVL� GHOOH� DHUROLQHH� q� ULFRQRVFLXWD� D� OLYHOOR� PRQGLDOH�� (
� ULFRQRVFLXWD�� DOWUHVu�� FRPH�
QHFHVVDULD� XQD� UDSLGD� ULSDUWHQ]D� GHO� WUDIILFR� DHUHR� QRQ� DSSHQD� VDUDQQR� ULSULVWLQDWH� OH�
FRQGL]LRQL�GL�VLFXUH]]D�VDQLWDULD��
/D� SURSRVWD� QRUPDWLYD� SUHYHGH� O¶LVWLWX]LRQH� GL� XQ� DSSRVLWR� IRQGR� SUHVVR� LO�0LQLVWHUR� GHOOH�
LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL�ILQDOL]]DWR�D�ULVWRUDUH�L�GDQQL�VXELWL�
D��GDJOL�RSHUDWRUL�QD]LRQDOL�LQ�SRVVHVVR�GHO�SUHVFULWWR�&HUWLILFDWR�GL�2SHUDWRUH�$HUHR��&2$��
LQ�FRUVR�GL�YDOLGLWj�H�WLWRODUL�GL�OLFHQ]D�GL�WUDVSRUWR�DHUHR�GL�SDVVHJJHUL�ULODVFLDWL�GDOO
(1$&��
FKH� LPSLHJKLQR� DHURPRELOL� FRQ� XQD� FDSDFLWj� VXSHULRUH� D� ��� SRVWL�� SHU� L� GDQQR� VXELWL� GDOOD�
ULGX]LRQH� GHL� WUDIILFL� GHWHUPLQDWD� GDOOD� PLVXUH� GL� SUHYHQ]LRQH� H� FRQWHQLPHQWR� GHO� YLUXV�
&29,'�����
E�� GDL� SUHVWDWRUL� GL� VHUYL]L� DHURSRUWXDOL� GL� DVVLVWHQ]D� D� WHUUD� LQ� SRVVHVVR� GHO� SUHVFULWWR�
FHUWLILFDWR� LQ� FRUVR� GL� YDOLGLWj� ULODVFLDWR� GDOO
(QWH� QD]LRQDOH� GHOO¶DYLD]LRQH� FLYLOH� DOO¶HVLWR�
GHOO¶DFFHUWDPHQWR�GHOOD�VXVVLVWHQ]D�H�GHOOD�SHUPDQHQ]D�GHL�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR����GHO�
GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q�����



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�ODYRUR�SRUWXDOH�H�GL�WUDVSRUWL�PDULWWLPL

���,Q�FRQVLGHUD]LRQH�GHO�FDOR�GHL�WUDIILFL�QHL�SRUWL�LWDOLDQL�GHULYDQWL�GDOO¶HPHUJHQ]D�&29,'�±�
���� OH� $XWRULWj� GL� VLVWHPD� SRUWXDOH� H� OH� $XWRULWj� SRUWXDOL�� FRPSDWLELOPHQWH� FRQ� OH� SURSULH�
GLVSRQLELOLWj� GL� ELODQFLR� H� IHUPR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� �±WHU� GHO� GHFUHWR� ±� OHJJH� ���
VHWWHPEUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����QRYHPEUH�������Q������
D��SRVVRQR�GLVSRUUH��ILQR�DOO¶D]]HUDPHQWR��OD�ULGX]LRQH�GHOO¶LPSRUWR�GHL�FDQRQL�FRQFHVVRUL�GL�
FXL� DOO¶DUWLFROR� ��� GHO� FRGLFH� GHOOD� QDYLJD]LRQH� H� DJOL� DUWLFROL� ���� ��� H� ��� GHOOD� OHJJH� ���
JHQQDLR� ������ Q�� ���� GRYXWL� LQ� UHOD]LRQH� DOO¶DQQR� ����� HG� LYL� FRPSUHVL� TXHOOL� SUHYLVWL�
GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�±�OHJJH����PDU]R�������Q������QHOO¶DPELWR�GHOOH�ULVRUVH�
GLVSRQLELOL� D� OHJLVOD]LRQH� YLJHQWH� H� DOOR� VFRSR� DQFKH� XWLOL]]DQGR� LO� SURSULR� DYDQ]R� GL�
DPPLQLVWUD]LRQH��
E�� VRQR� DXWRUL]]DWH� D� FRUULVSRQGHUH�� QHOO
DPELWR� GHOOH� ULVRUVH� GLVSRQLELOL� D� OHJLVOD]LRQH�
YLJHQWH��DO�VRJJHWWR�IRUQLWRUH�GL�ODYRUR�SRUWXDOH�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH����JHQQDLR�
������Q������XQ�FRQWULEXWR��QHO� OLPLWH�PDVVLPR�GL���PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL�
�����H�������SHU�HYHQWXDOL�PLQRUL�JLRUQDWH�GL�ODYRUR�ULVSHWWR�DOO
DQQR������ULFRQGXFLELOL�DOOH�
PXWDWH� FRQGL]LRQL� HFRQRPLFKH� GHJOL� VFDOL� GHO� VLVWHPD� SRUWXDOH� LWDOLDQR� FRQVHJXHQWL�
DOO
HPHUJHQ]D�&29,'������7DOH�FRQWULEXWR�q�HURJDWR�GDOOD�VWHVVD�$XWRULWj�GL�VLVWHPD�SRUWXDOH�
R�$XWRULWj�SRUWXDOH�D�IURQWH�GL�DYYLDPHQWL�LQWHJUDWLYL�H�VWUDRUGLQDUL�GD�DWWLYDUH�LQ�VRVWLWX]LRQH�
GL�PDQFDWL�DYYLDPHQWL�QHL�WHUPLQDO��GD�YDORUL]]DUH�VHFRQGR�LO�FULWHULR�GHOOD�WDULIID�PHGLD�SHU�
DYYLDPHQWR�DSSOLFDWD�GDL�VRJJHWWL�DXWRUL]]DWL�DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH����JHQQDLR�
������ Q�� ���� QHOO¶XOWLPR� VHPHVWUH� GHOO
DQQR� ������ /H� HYHQWXDOL� PLQRUL� JLRUQDWH� GL� ODYRUR�
LQGHQQL]]DWH� GDO� FRQWULEXWR� GL� FXL� DOOD� SUHVHQWH� OHWWHUD� QRQ� VRQR� FRPSXWDWH� R� HOHWWH� GDO�
VRJJHWWR� RSHUDQWH� DL� VHQVL� GHOO
DUWLFROR� ��� GHOOD� OHJJH� ��� JHQQDLR� ������ Q�� ���� DL� ILQL�
GHOO
LQGHQQLWj�GL�PDQFDWR�DYYLDPHQWR��,0$��
���,Q�UHOD]LRQH�DO�ULOLHYR�HVFOXVLYDPHQWH�ORFDOH�GHOOD�IRUQLWXUD�GHO�ODYRUR�SRUWXDOH�WHPSRUDQHR�
H�DO� ILQH�GL�VDOYDJXDUGDUH� OD�FRQWLQXLWj�GHOOH�RSHUD]LRQL�SRUWXDOL�SUHVVR�JOL�VFDOL�GHO�VLVWHPD�
SRUWXDOH� LWDOLDQR�� FRPSURPHVVD� GDOO
HPHUJHQ]D� &29,'� ±� ���� IHUPR� TXDQWR� SUHYLVWR�
DOO¶DUWLFROR� �� ±� WHU� GHO� GHFUHWR� ±� OHJJH� ��� VHWWHPEUH� ������ Q�� ����� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL�GDOOD�OHJJH����QRYHPEUH�������Q�������OH�DXWRUL]]D]LRQL�DWWXDOPHQWH�LQ�FRUVR��
ULODVFLDWH�DL�VHQVL�GHOO
DUWLFROR����GHOOD�OHJJH����JHQQDLR�������Q������VRQR�SURURJDWH�GL�GXH�
DQQL�
���$O� ILQH� GL� ULGXUUH� JOL� HIIHWWL� HFRQRPLFL� GHULYDQWL� GDOOD� GLIIXVLRQH� GHO�&29,'±��� H� GDOOH�
FRQVHJXHQWL�PLVXUH�GL�SUHYHQ]LRQH�H�FRQWHQLPHQWR�DGRWWDWH�
D�� OD� GXUDWD� GHOOH� DXWRUL]]D]LRQL� ULODVFLDWH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHOOD� OHJJH� ��� JHQQDLR�
������Q������DWWXDOPHQWH�LQ�FRUVR�R�VFDGXWH�LQ�GDWD�VXFFHVVLYD�DO����JHQQDLR�������q�SURURJDWD�
GL����PHVL�
E�� OD� GXUDWD� GHOOH� FRQFHVVLRQL� ULODVFLDWH� QHL� SRUWL� DL� VHQVL� GHOO
DUWLFROR� ��� GHO� FRGLFH� GHOOD�
QDYLJD]LRQH� H� GHOO
DUWLFROR� ��� GHOOD� OHJJH� ��� JHQQDLR� ������ Q�� ���� DWWXDOPHQWH� LQ� FRUVR� R�
VFDGXWH�LQ�GDWD�VXFFHVVLYD�DO����JHQQDLR�������q�SURURJDWD�GL����PHVL�
F�� OD�GXUDWD�GHOOH�FRQFHVVLRQL�SHU� LO� VHUYL]LR�GL� ULPRUFKLR� ULODVFLDWH�DL�VHQVL�GHOO¶DUWLFROR����
GHO�FRGLFH�GHOOD�QDYLJD]LRQH�DWWXDOPHQWH�LQ�FRUVR�R�VFDGXWH�LQ�GDWD�VXFFHVVLYD�DO����JHQQDLR�
������q�SURURJDWD�GL����PHVL�
G��DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�±�OHJJH����PDU]R�������Q�����OH�SDUROH�³L�SDJDPHQWL�
GHL�GLULWWL�GRJDQDOL��LQ�VFDGHQ]D�WUD�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�HG�LO�
���DSULOH������HG�HIIHWWXDWL�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�
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3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� JHQQDLR� ������ Q�� ���� VRQR�GLIIHULWL� GL� XOWHULRUL� WUHQWD� JLRUQL�
VHQ]D� DSSOLFD]LRQH� GL� LQWHUHVVL´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³L� SDJDPHQWL� GHL� GLULWWL�
GRJDQDOL�� LQ� VFDGHQ]D� WUD� OD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� GLVSRVL]LRQH� HG� LO� ���
JLXJQR������HG�HIIHWWXDWL�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�
3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� JHQQDLR� ������ Q�� ���� VRQR�GLIIHULWL� GL� XOWHULRUL� WUHQWD� JLRUQL�
VHQ]D�DSSOLFD]LRQH�GL�LQWHUHVVL��,O�GLIIHULPHQWR�GL�FXL�DO�SULPR�SHULRGR�QRQ�ULGXFH�LO�FRQWR�GL�
GHELWR�GLVSRQLELOH´�
���/D�SURURJD�GL�FXL�DOOH�OHWWHUH�D��H�E��GHO�FRPPD���QRQ�VL�DSSOLFD�LQ�SUHVHQ]D�GL�SURFHGXUH�GL�
HYLGHQ]D�SXEEOLFD� UHODWLYH� DO� ULODVFLR�GHOOH� DXWRUL]]D]LRQL�R�GHOOH� FRQFHVVLRQL�SUHYLVWH�GDJOL�
DUWLFROL����H����GHOOD� OHJJH����JHQQDLR�������Q�����RYYHUR�GHOO¶DUWLFROR����GHO�FRGLFH�GHOOD�
QDYLJD]LRQH��JLj�GHILQLWH�FRQ�O¶DJJLXGLFD]LRQH�DOOD�GDWD�GHO����IHEEUDLR������
���)HUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
O¶DJHYROD]LRQH� GL� FXL� DL� FRPPL� GD� ��� D� ���� GHO� PHGHVLPR� DUWLFROR� �� VL� DSSOLFD� DQFKH� DL�
VRJJHWWL�RSHUDQWL�QHL�VHWWRUL�GHO�PDJD]]LQDJJLR�H�VXSSRUWR�DL�WUDVSRUWL�
��� $O� ILQH� GL� PLWLJDUH� JOL� HIIHWWL� HFRQRPLFL� GHULYDQWL� GDOO¶LPSURYYLVD� ULGX]LRQH� GHL� WUDIILFL�
PDULWWLPL�DIIHUHQWL�DO�WUDVSRUWR�GL�PHUFL�H�GL�SHUVRQH��LQ�UHOD]LRQH�DOOH�RSHUD]LRQL�HIIHWWXDWH�D�
GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����JLXJQR�������QRQ�VL�
SURFHGH� DOO
DSSOLFD]LRQH� GHOOD� WDVVD� GL� DQFRUDJJLR� GL� FXL� DOO
DUWLFROR� �� GHO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q�������1RQ�VL� ID� OXRJR�D�ULPERUVR�GL�TXDQWR�
HYHQWXDOPHQWH� YHUVDWR�� 3HU� O¶DWWXD]LRQH� GHO� SUHVHQWH� FRPPD� q� DXWRUL]]DWD� OD� VSHVD� GL� ;;�
PLOLRQL�GL�HXUR�SHU�O
DQQR�������$L�UHODWLYL�RQHUL��QHFHVVDUL�DQFKH�SHU�LQGHQQL]]DUH�OH�$XWRULWj�
GL� 6LVWHPD� 3RUWXDOH� SHU� OH� PDQFDWH� HQWUDWH� GHULYDQWL� GDOOD� GLVDSSOLFD]LRQH� GHOOD� WDVVD� GL�
DQFRUDJJLR�GL�SURSULD�FRPSHWHQ]D��VL�SURYYHGH�PHGLDQWHBBBBBBBBBBBBBBBBBBBBB

5HOD]LRQH�LOOXVWUDWLYD
/D� QRUPD� SURSRVWD�� LQ� FRQVLGHUD]LRQH� GHO� FDOR� GHL� WUDIILFL� QHL� SRUWL� LWDOLDQL� GHULYDQWL�
GDOO¶HPHUJHQ]D� &29,'� ±� ���� q� ILQDOL]]DWD� DG� LQWURGXUUH�PLVXUH� GL� VRVWHJQR� DJOL� RSHUDWRUL�
SRUWXDOL� H� DOOH� LPSUHVH� FKH� RSHUDQR� QHO� VHWWRUH� SRUWXDOH� H� PDULWWLPR�� SUHYHGHQGR�� LQ�
SDUWLFRODUH��PLVXUH�D�VRVWHJQR�GHOOD�RSHUDWLYLWj�GHJOL�VFDOL�QD]LRQDOL
,Q�SDUWLFRODUH��DO�FRPPD����OHWWHUD�D��VL�SUHYHGH�OD�IDFROWj�SHU�OH$XWRULWj�GL�VLVWHPD�SRUWXDOHGL�
GLVSRUUH�� ILQR� DOO¶D]]HUDPHQWR�� OD� ULGX]LRQH� GHOO¶LPSRUWR� GHL� FDQRQL� FRQFHVVRUL� GL� FXL�
DOO¶DUWLFROR����GHO�FRGLFH�GHOOD�QDYLJD]LRQH�H�DJOL�DUWLFROL��������H����GHOOD�OHJJH����JHQQDLR�
������ Q�� ��� GHOOD� OHJJH� ��� JHQQDLR� ������ Q�� ���� GRYXWL� LQ� UHOD]LRQH� DOO¶DQQR� ����� HG� LYL�
FRPSUHVL�TXHOOL�SUHYLVWL�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�±�OHJJH����PDU]R�������Q������
QHOO¶DPELWR�GHOOH� ULVRUVH�GLVSRQLELOL� D� OHJLVOD]LRQH�YLJHQWH�H�DOOR� VFRSR�DQFKH�XWLOL]]DQGR� LO�
SURSULR�DYDQ]R�GL�DPPLQLVWUD]LRQH�
7DOH�PLVXUD�SUHYHGH��SHUWDQWR��OD�SRVVLELOLWj�SHU�OH�$XWRULWj�GL�VLVWHPD�SRUWXDOH�GL�DFFRUGDUH�
GHOOH� ULGX]LRQL� GHL� FDQRQL� FRQFHVVRUL� VLD� SHU� OH� FRQFHVVLRQL� GHL� EHQL� GHPDQLDOL� GL� FXL�
DOO¶DUWLFROR����GHO�FRGLFH�GHOOD�QDYLJD]LRQH��VLD�SHU�OH�FRQFHVVLRQL�SHU�L�VHUYL]L�SRUWXDOL�GL�FXL�
DJOL�DUWLFROL��������H����GHOOD�OHJJH����JHQQDLR�������Q�����GHOOD�OHJJH����JHQQDLR�������Q������
$O�FRPPD����OHWWHUD�E���SHU�VDOYDJXDUGDUH�OD�FRQWLQXLWj�GHOOH�RSHUD]LRQL�SRUWXDOL�H�OD�IRUQLWXUD�
GL� ODYRUR� WHPSRUDQHR� �� TXDOH� VWUXPHQWR� DG� DOWD� IOHVVLELOLWj�� IXQ]LRQDOH� LQ� XQ� SHULRGR� GL�
FRQJLXQWXUD�HFRQRPLFD�VIDYRUHYROH�FRPH�TXHOOR�DWWXDOH���VL�SUHYHGH�OD�IDFROWj�SHU�OH�$XWRULWj�
GL� VLVWHPD� SRUWXDOH� GL� FRUULVSRQGHUH�� QHOO
DPELWR� GHOOH� ULVRUVH� GLVSRQLELOL� D� OHJLVOD]LRQH�
YLJHQWH��DO�VRJJHWWR�IRUQLWRUH�GL�ODYRUR�WHPSRUDQHR�SRUWXDOHGL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH�
���JHQQDLR�������Q������XQ�FRQWULEXWR��QHO�OLPLWH�PDVVLPR�GL���PLOLRQL�GL�HXUR�SHU�FLDVFXQR�
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GHJOL� DQQL� ����� H� ������ SHU� HYHQWXDOL� PLQRUL� JLRUQDWH� GL� ODYRUR� ULVSHWWR� DOO
DQQR� �����
ULFRQGXFLELOL� DOOH� PXWDWH� FRQGL]LRQL� HFRQRPLFKH� GHJOL� VFDOL� GHO� VLVWHPD� SRUWXDOH� LWDOLDQR�
FRQVHJXHQWL� DOO
HPHUJHQ]D�&29,'� ����� 6L� SUHYHGH� FKH� WDOH� FRQWULEXWR� YHQJD� HURJDWR� GDOOD�
VWHVVD�$XWRULWj� GL� VLVWHPD� SRUWXDOH� R�$XWRULWj� SRUWXDOH� D� IURQWH� GL� DYYLDPHQWL� LQWHJUDWLYL� H�
VWUDRUGLQDUL� GD� DWWLYDUH� LQ� VRVWLWX]LRQH� GL� PDQFDWL� DYYLDPHQWL� QHL� WHUPLQDO�� GD� YDORUL]]DUH�
VHFRQGR� LO� FULWHULR� GHOOD� WDULIID� PHGLD� SHU� DYYLDPHQWR� DSSOLFDWD� GDL� VRJJHWWL� DXWRUL]]DWL� DL�
VHQVL� GHOO
DUWLFROR� ��� GHOOD� OHJJH� ��� JHQQDLR� ������ Q�� ���� QHOO¶XOWLPR� VHPHVWUH� GHOO
DQQR�
�����/H�HYHQWXDOL�PLQRUL�JLRUQDWH� ODYRUDWLYH�FRVu� LQGHQQL]]DWH� �� LQ�YLD�FRPSHQVDWLYD� ��QRQ�
VRQR�FRPSXWDWH�R�HOHWWH�GDOO
LPSUHVD�IRUQLWULFH�GL�ODYRUR�WHPSRUDQHR�DL�ILQL�GHOO
LQGHQQLWj�GL�
PDQFDWR� DYYLDPHQWR� �,0$��� HURJDWD� LQYHFH� GDOO
,136� DL� VHQVL� GHOO
DUWLFROR� ���� FRPPD� ����
GHOOD�OHJJH�Q��������QHOOD�PLVXUD�LYL�GHWHUPLQDWD�
$O�FRPPD���VL�SUHYHGH��DOOD�OXFH�GHO�FDUDWWHUH�HVFOXVLYDPHQWH�ORFDOH�GHOOD�IRUQLWXUD�GHO�ODYRUR�
SRUWXDOH�WHPSRUDQHR�H�DO�ILQH�GL�VDOYDJXDUGDUH�OD�FRQWLQXLWj�GHOOH�RSHUD]LRQL�SRUWXDOL�SUHVVR�
JOL�VFDOL�GHO�VLVWHPD�SRUWXDOH�LWDOLDQR��DWWXDOPHQWH�FRPSURPHVVD�GDOO
HPHUJHQ]D�&29,'�±�����
FKH� OH� DXWRUL]]D]LRQL� DWWXDOPHQWH� LQ� FRUVR�� ULODVFLDWH� DL� VHQVL� GHOO
DUWLFROR����GHOOD� OHJJH����
JHQQDLR�������Q�� ���� VLDQR�SURURJDWH�GL� GXH� DQQL��/D�GLVSRVL]LRQH� ID� VDOYR�TXDQWR�SUHYLVWR�
DOO¶DUWLFROR��±WHU�GHO�GHFUHWR±OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�
GDOOD�OHJJH����QRYHPEUH�������Q�������FKH�JLj�SUHYHGH�WDOH�IDFROWj�SHU�O¶$XWRULWj�GL�VLVWHPD�
SRUWXDOH�GHO�0DU�/LJXUH�RFFLGHQWDOH�JOL�VFDOL�GHO�6LVWHPD�SRUWXDOH�GHO�0DU�/LJXUH�RFFLGHQWDOH��
SHU�JOL�DQQL������������H�������
6HPSUH�DO�ILQH�GL�FRQWUDVWDUH�OH�FRQVHJXHQ]H�QHJDWLYH�GHULYDQWL�GDOOD�GLIIXVLRQH�GHO�&29,'�±�
���H�GDOOH�FRQVHJXHQWL�PLVXUH�GL�SUHYHQ]LRQH�H�FRQWHQLPHQWR�DGRWWDWH��DO�FRPPD����OHWWHUD�D���
VL�SUHYHGH�FKH�OD�GXUDWD�GHOOH�DXWRUL]]D]LRQL�ULODVFLDWH�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����
JHQQDLR�������Q������DWWXDOPHQWH�LQ�FRUVR�R�VFDGXWH�LQ�GDWD�VXFFHVVLYD�DO����JHQQDLR�������VLD�
SURURJDWD�GL����PHVL�
3DULPHQWL�� DO� FRPPD� ��� OHWWHUD� E��� VL� SUHYHGH� FKH� OD� GXUDWD� GHOOH� FRQFHVVLRQL� ULODVFLDWH� LQ�
DPELWR�SRUWXDOH�DL�VHQVL�GHOO¶DUWLFROR����GHO�FRGLFH�GHOOD�QDYLJD]LRQH�H�GHOO¶DUWLFROR����GHOOD�
OHJJH����JHQQDLR�������Q������DWWXDOPHQWH�LQ�FRUVR�R�VFDGXWH�LQ�GDWD�VXFFHVVLYD�DO����JHQQDLR�
������q�SURURJDWD�GL����PHVL��
7DOL� GLVSRVL]LRQL� HVWHQGRQR� GL� XQ� DQQR� OD� GXUDWD� GL� WXWWH� OH� FRQFHVVLRQL� GL� DUHH� LQ� DPELWR�
SRUWXDOH��VLD�SHU�LO�VHWWRUH�SDVVHJJHUL�H�PHUFL��LO�FXL�IOXVVR�KD�VXELWR�XQD�GUDVWLFD�ULGX]LRQH��
VRSUDWWXWWR� QHOO
DPELWR� FURFLHULVWLFR��� VLD� SHU� LO� VHWWRUH� GHOOD� FDQWLHULVWLFD� QDYDOH� �VHWWRUH�
DQFK
HVVR�LQ�VRIIHUHQ]D�SHU�FRQWUD]LRQH�GHOO
HFRQRPLD�GL�PHUFDWR���QRQFKp�SHU�TXHOOH�WXULVWLFR�
ULFUHDWLYH��DQFKH�SHU�PDQWHQHUH�H�R�ULVWDELOLUH�XQ�HTXLOLEULR�FRQ�L�SLDQL�HFRQRPLFR�ILQDQ]LDUL�
FKH�DVVLVWRQR�OH�FRQFHVVLRQL�LQ�HVVHUH�
$O�FRPPD����OHWWHUD�F��VL�SUHYHGH�O¶HVWHQVLRQH�GL�GRGLFL�PHVL�GHOOH�FRQFHVVLRQL�GL�ULPRUFKLR�
ULODVFLDWH� DL� VHQVL� GHOO¶DUWLFROR� ���� GHO� FRGLFH� GHOOD� QDYLJD]LRQH�� ,O� GLVSRVLWLYR� VL� DSSOLFD� D�
TXHOOH�DWWXDOPHQWH� LQ�FRUVR�R�VFDGXWH� LQ�GDWD� VXFFHVVLYD�DO����JHQQDLR������H�FLz�DQFKH� LQ�
FRQVLGHUD]LRQH�GHO�IDWWR�FKH��WUD�JOL�HOHPHQWL�GD�SRUUH�D�EDVH�GL�JDUD��F
q�LO�IDWWXUDWR�UHFHQWH�H�
LO�QXPHUR�GHOOH�SUHVWD]LRQL�HVHJXLWH�GDO�FRQFHVVLRQDULR�³XVFHQWH´��&RQ�OD�GUDVWLFD�ULGX]LRQH�
GHL� WUDIILFL�GRYXWL� DOO¶DWWXDOH�HPHUJHQ]D�� UDSSUHVHQWD�XQD�FULWLFLWj�SHU� OH�$XWRULWj�PDULWWLPH��
FKH� RSHUDQR� TXDOL� VWD]LRQL� DSSDOWDQWL�� FDOFRODUH� LQ� PRGR� FRHUHQWH� LO� IDWWXUDWR� GHOOH� VRFLHWj�
FRQFHVVLRQDULH�FKH�UDSSUHVHQWD�XQR�GHJOL�HOHPHQWL�HVVHQ]LDOL�SHU�O¶LPSRVWD]LRQH�GHOOD�JDUD�H�
OD�GHWHUPLQD]LRQH�GHOO¶RIIHUWD�
$O�FRPPD����OHWWHUD�G���VL�SUHYHGH�OD�VRVSHQVLRQH��QHO�SHULRGR�FRPSUHVR�WUD�OD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHO�GHFUHWR�OHJJH�H�LO����JLXJQR�������HVWHQGHQGR�GXQTXH�ILQR�DO����JLXJQR������LO�
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GLIIHULPHQWR�GLVSRVWR�GDOO¶DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�
SRUWXDOH� FRQWHQXWH� QHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� JHQQDLR� ������ Q�� ���� LO�
TXDOH�VWDELOLVFH��DL�FRPPL���H����FKH�O¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�SXz�FRQVHQWLUH�D�FRORUR�
FKH�HIIHWWXDQR�FRQ�FDUDWWHUH�GL�FRQWLQXLWj�RSHUD]LRQL�GRJDQDOL�GL�RWWHQHUH��SUHYLD�SUHVWD]LRQH�
GL� LGRQHD� FDX]LRQH� QHOOD� PLVXUD� ULWHQXWD� FRQJUXD� GDO� ULFHYLWRUH� GHOOD� GRJDQD�� OD� OLEHUD�
GLVSRQLELOLWj� GHOOD� PHUFH� VHQ]D� LO� SUHYHQWLYR� SDJDPHQWR� GHL� GLULWWL� OLTXLGDWL�� L� TXDOL� VRQR�
DQQRWDWL��SHU�FLDVFXQ�RSHUDWRUH�� LQ�DSSRVLWR�FRQWR�GL�GHELWR��3HULRGLFDPHQWH��DOOD� ILQH�GL�XQ�
GHWHUPLQDWR� LQWHUYDOOR� GL� WHPSR� ILVVDWR� GDOO¶$PPLQLVWUD]LRQH� SUHGHWWD� H� FKH� QRQ� SXz�
FRPXQTXH� HFFHGHUH� L� WUHQWD� JLRUQL�� LO� ULFHYLWRUH� GHOOD� GRJDQD� ULDVVXPH� LO� GHELWR� UHODWLYR� DO�
JUXSSR� GL� RSHUD]LRQL� HIIHWWXDWH� QHOO¶LQWHUYDOOR� PHGHVLPR� GD� FLDVFXQ� RSHUDWRUH� HG� LO�
SDJDPHQWR� GHYH� HVVHUH� HIIHWWXDWR� HQWUR� L� VXFFHVVLYL� GXH� JLRUQL� ODYRUDWLYL��/¶DUWLFROR� ��� GHO�
FLWDWR�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q�����GHO������SUHYHGH�FKH�
LO�ULFHYLWRUH�GHOOD�GRJDQD�FRQVHQWH��D�ULFKLHVWD�GHOO¶RSHUDWRUH��LO�SDJDPHQWR�GLIIHULWR�GHL�GLULWWL�
GRJDQDOL�SHU�XQ�SHULRGR�GL�WUHQWD�JLRUQL��/R�VWHVVR�ULFHYLWRUH�SXz�DXWRUL]]DUH�OD�FRQFHVVLRQH�GL�
XQD�PDJJLRUH�GLOD]LRQH��SHU�LO�SDJDPHQWR�GHL�GLULWWL�DIIHUHQWL�OD�VROD�ILVFDOLWj�LQWHUQD��ILQR�DG�
XQ� PDVVLPR� GL� QRYDQWD� JLRUQL�� FRPSUHVL� L� SULPL� WUHQWD�� /D� FRQFHVVLRQH� GHO� SDJDPHQWR�
GLIIHULWR��VLD�SHU�L�SULPL�WUHQWD�JLRUQL�VLD�SHU�OD�PDJJLRUH�GLOD]LRQH��q�DFFRUGDWD�D�FRQGL]LRQH�
FKH�� D� JDUDQ]LD� GHL� GLULWWL� GRYXWL� H� GHL� UHODWLYL� LQWHUHVVL�� VLD� SUHVWDWD� FDX]LRQH� DL� VHQVL�
GHOO¶DUWLFROR� ��� GHO�PHGHVLPR� WHVWR� XQLFR� H� FRPSRUWD� O¶REEOLJR� GHOOD� FRUUHVSRQVLRQH� GHJOL�
LQWHUHVVL�� FRQ� HVFOXVLRQH� GHL� SULPL� WUHQWD� JLRUQL�� DO� VDJJLR� VWDELOLWR� VHPHVWUDOPHQWH� FRQ�
GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��/D�QRUPD�LQ�TXHVWLRQH�FKH�SURURJD�ILQR�DO�
���JLXJQR������ OD�SUHYLVLRQH� FRQWHQXWD�QHO� FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR� OHJJH����
PDU]R�������Q������SUHYHGH�O¶DXWRPDWLFR�GLIIHULPHQWR�GL�WUHQWD�JLRUQL�GL�WXWWL�L�SDJDPHQWL�GHL�
GLULWWL�GRJDQDOL�LQ�VFDGHQ]D�WUD�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�HG�LO����
JLXJQR������HG�HIIHWWXDWL�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDJOL�DUWLFROL����H����GHO�WHVWR�XQLFR�GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q������
,O�FRPPD���GHOOD�GLVSRVL]LRQH�SUHYHGH�FKH�OD�SURURJD�GLVSRVWD�GDOOH�OHWWHUH�D��H�E��GHO�FRPPD�
��QRQ�VL�DSSOLFKL�DOOH�SURFHGXUH�GL�HYLGHQ]D�SXEEOLFD�UHODWLYH�DO�ULODVFLR�GHOOH�DXWRUL]]D]LRQL�R�
GHOOH� FRQFHVVLRQL�SUHYLVWH�GDJOL� DUWLFROL� ���H����GHOOD� OHJJH����JHQQDLR�������Q�����RYYHUR�
GHOO¶DUWLFROR����GHO�FRGLFH�GHOOD�QDYLJD]LRQH��JLj�GHILQLWH�FRQ� O¶DJJLXGLFD]LRQH�DOOD�GDWD�GHO�
���IHEEUDLR������
$O�FRPPD���VL�SUHYHGH�FKH��IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����
GLFHPEUH�������Q�������O¶DJHYROD]LRQH�GL�FXL�DL�FRPPL�GD����D�����GHO�PHGHVLPR�DUWLFROR����
VL�DSSOLFD�DQFKH�DL�VRJJHWWL�RSHUDQWL�QHL�VHWWRUL�GHO�PDJD]]LQDJJLR�H�VXSSRUWR�DL�WUDVSRUWL�
7DOH�GLVSRVL]LRQH�VL�UHQGH�QHFHVVDULD�DO�ILQH�GL�FKLDULUH�FKH��SHU�FLz�FKH�FRQFHUQH�LO�VHWWRUH�GHL�
WUDVSRUWL��DL�VHQVL�GHO�5HJRODPHQWR�8(�����������VL�LQWHQGRQR�HVFOXVH�GDO�FUHGLWR�G¶LPSRVWD�
OH�VROH�FODVVL�GL�&RGLFH�$7(&2��������H����GHOOD�VH]LRQH�+�7UDVSRUWR�H�0DJD]]LQDJJLR�
6L�ULWLHQH�QHFHVVDULR�FKLDULUH�FKH��WUD�OH�DWWLYLWj�LQFHQWLYDELOL�DOO¶LQWHUQR�GHOOH�=RQD�(FRQRPLFD�
6SHFLDOH��FKH�KDQQR�FRPH�RELHWWLYR�IRQGDPHQWDOH�O¶DXPHQWR�GHOOD�FRPSHWLWLYLWj�GHOOH�LPSUHVH�
LQVHGLDWH�� O¶DWWUD]LRQH�GL� LQYHVWLPHQWL�� O¶LQFUHPHQWR�GHOOH�HVSRUWD]LRQL�� OD�FUHD]LRQH�GL�QXRYL�
SRVWL� GL� ODYRUR� H� LO� SL�� JHQHUDOH� LPSXOVR� DOOD� FUHVFLWD� HFRQRPLFD� H� DOO¶LQQRYD]LRQH�� VRQR�
ULFRPSUHVH� TXHOOH� UHODWLYH� DO� VHWWRUH� GHOOD� ORJLVWLFD�� LQ� SDUWLFRODUH� TXHOOH� FODVVLILFDWH� FRQ� LO�
FRGLFH� ���� ³0$*$==,1$**,2� (� $77,9,7¬� ',� 68332572� $,� 75$63257,´�� $O�
ULJXDUGR�VL�HYLGHQ]LD�FKH� LO�FLWDWR�5HJRODPHQWR�8(����������FKLDULVFH�FKH�SHU�©VHWWRUH�GHL�
WUDVSRUWLª�VL�LQWHQGH��³WUDVSRUWR�GL�SDVVHJJHUL�SHU�YLD�DHUHD��PDULWWLPD��VWUDGDOH��IHUURYLDULD�H�
SHU�YLH�QDYLJDELOL�LQWHUQH�R�WUDVSRUWR�GL�PHUFL�SHU�FRQWR�WHU]L´��
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3L��LQ�SDUWLFRODUH��LO�©VHWWRUH�GHL�WUDVSRUWLª�FRPSUHQGH�OH�VHJXHQWL�DWWLYLWj�DL�VHQVL�GHOOD�1$&(�
5HY����
D�� 1$&(� ���� 7UDVSRUWR� WHUUHVWUH� H� WUDVSRUWR� PHGLDQWH� FRQGRWWH�� HVFOXVH� OH� DWWLYLWj� 1$&(�
������7UDVSRUWR�FRQ�WD[L��������6HUYL]L�GL�WUDVORFR�H������7UDVSRUWR�PHGLDQWH�FRQGRWWH�
E��1$&(�����7UDVSRUWL�PDULWWLPL�H�SHU�YLH�G
DFTXD�
F��1$&(�����7UDVSRUWR�DHUHR��HVFOXVD�1$&(�������7UDVSRUWR�VSD]LDOH�
7DOH�FODVVLILFD]LRQH�YLHQH�ULSUHVD�QHO�QRVWUR�RUGLQDPHQWR�GDOO¶,67$7�FRQ�$7(&2������
&RQ�OD�VHJXHQWH�SURSRVWD�HPHQGDWLYD��SHUWDQWR��VL�LQWHQGH�FKLDULUH�FKH�LO�FRGLFH�$7(&2�³����
0$*$==,1$**,2� (� $77,9,7¬� ',� 68332572� $,� 75$63257,´� ULHQWUD�
QHOO¶DSSOLFD]LRQH�GHOO¶DJHYROD]LRQH�GL� FXL� DL� FRPPL�GD���� D� ����GHOO¶DUWLFROR���GHOOD� FLWDWD�
OHJJH����GLFHPEUH�������Q������
,O�FRPPD���SUHYHGH��DO�ILQH�GL�PLWLJDUH�OH�FRQVHJXHQ]H�HFRQRPLFKH�GHULYDQWL�GDOOD�GLIIXVLRQH�
GHO�&29,'�±�����OD�QRQ�DSSOLFD]LRQH�GHOOD�WDVVD�GL�DQFRUDJJLR�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�
GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� PDJJLR� ������ Q�� ����� DOOH� RSHUD]LRQL� FRPPHUFLDOL�
HIIHWWXDWH�QHOO
DPELWR�GL�SRUWL��UDGH�R�VSLDJJH�GHOOR�6WDWR�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH�H�ILQR�DOOD�GDWD�GHO����JLXJQR������
7UDWWDVL� GL�PLVXUD� FKH� ULSURGXFH� O¶DQDORJD�SUHYLVLRQH� UHFDWD� GDOO¶DUWLFROR� ���� FRPPD���� GHO�
GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� L� FXL� HIIHWWL� VRQR� FHVVDWL� DOOD� GDWD� GHO� ��� DSULOH� ������
5LVSHWWR� D� TXHVW¶XOWLPD� GLVSRVL]LRQH�� JOL� XQLFL� HOHPHQWL� GL� QRYLWj� VRQR� UDSSUHVHQWDQWL�
GDOO¶DSSOLFD]LRQH�GHOO¶HVH]LRQH�DOOD�WDVVD�GL�DQFRUDJJLR�GRYXWD�SHU�OH�QDYL�GL�FXL�DO�FRPPD���
GHOO¶DUWLFROR� �� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� Q�� ���� GHO� ����� FKH� FRPSLRQR�
RSHUD]LRQL� FRPPHUFLDOL� LQ� TXDOVLDVL� SRUWR�� UDGD� R� VSLDJJLD� GHOOR� 6WDWR� H� GDOOD� FRQVHJXHQWH�
HOLPLQD]LRQH� GHO� ULIHULPHQWR� DOOH� VROH� RSHUD]LRQL� HIIHWWXDWU� SUHVVR� L� SRUWL� ULHQWUDQWL� QHOOD�
FLUFRVFUL]LRQH�GL�XQ¶$XWRULWj�GL�6LVWHPD�3RUWXDOH��
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$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�WUDVSRUWR�SXEEOLFR�ORFDOH��WHVWR�0,7�1�%��RVVHUYD]LRQL�)6�

��� $O� ILQH� GL� VRVWHQHUH� LO� VHWWRUH� GHO� WUDVSRUWR� SXEEOLFR� ORFDOH� H� UHJLRQDOH� GL� SDVVHJJHUL�
RJJHWWR� GL� REEOLJR� GL� VHUYL]LR� SXEEOLFR� D� VHJXLWR� GHJOL� HIIHWWL� QHJDWLYL� GHULYDQWL�
GDOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� q� LVWLWXLWR� SUHVVR� LO� 0LQLVWHUR� GHOOH�
LQIUDVWUXWWXUH�H�GHL� WUDVSRUWL�XQ� IRQGR�FRQ�XQD�GRWD]LRQH� LQL]LDOH�GL�;;�PLOLRQL�GL�HXUR�SHU�
O¶DQQR�������GHVWLQDWR�D�FRPSHQVDUH�OD�ULGX]LRQH�GHL�ULFDYL�WDULIIDUL�UHODWLYL�DL�SDVVHJJHUL�GDO�
���IHEEUDLR������DO����GLFHPEUH������ULVSHWWR�DOOD�PHGLD�UHODWLYD�DO�PHGHVLPR�SHULRGR�GHO�
SUHFHGHQWH� ELHQQLR�� ,O� )RQGR� q� GHVWLQDWR�� QHL� OLPLWL� GHOOH� ULVRUVH� GLVSRQLELOL�� DQFKH� DOOD�
FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�SUROXQJDPHQWR�GHOOD�YDOLGLWj�UHVLGXD�DOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� GHJOL� DEERQDPHQWL� DQQXDOL�� RUGLQDUL� H� LQWHJUDWL�� D�
GHFRUUHUH�GDO�WHUPLQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�
���&RQ� GHFUHWR� GHO�0LQLVWUR� GHOOH� LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR�
GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GD�DGRWWDUVL�HQWUR�WUHQWD�JLRUQL�GHFRUUHQWL�GDOOD�GDWD�GL�HQWUDWD�
LQ� YLJRUH� GHOOD� SUHVHQWH� GLVSRVL]LRQH�� SUHYLD� LQWHVD� LQ� VHGH� GL� &RQIHUHQ]D�8QLILFDWD� GL� FXL�
DOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� VRQR� VWDELOLWL� L� FULWHUL� H� OH�
PRGDOLWj� SHU� LO� ULFRQRVFLPHQWR� GHOOD� FRPSHQVD]LRQH� GL� FXL� DO� FRPPD� �� DOOH� LPSUHVH� GL�
WUDVSRUWR� SXEEOLFR� ORFDOH� H� UHJLRQDOH�� DOOD� VRFLHWj� 7UHQLWDOLD� V�S�D�� UHODWLYDPHQWH� DL� VHUYL]L�
IHUURYLDUL� LQWHUUHJLRQDOL� LQGLYLVL� H� DO� FRQWUDWWR� GL� VHUYL]LR� PHGLD� H� OXQJD� SHUFRUUHQ]D�
SDVVHJJHUL� ����������� DOOD� JHVWLRQH� JRYHUQDWLYD� GHOOD� IHUURYLD� FLUFXPHWQHD�� DOOD�
FRQFHVVLRQDULD�GHO�VHUYL]LR�IHUURYLDULR�'RPRGRVVROD�FRQILQH�VYL]]HUR�H�DJOL�HQWL�DIILGDQWL�QHO�
FDVR�GL�FRQWUDWWL�GL�VHUYL]LR�JURVVFRVW��7DOL�FULWHUL��DO�ILQH�GL�HYLWDUH�VRYUDFRPSHQVD]LRQL��VRQR�
GHILQLWL� DQFKH� WHQHQGR�FRQWR�GHL� FRVWL� FHVVDQWL�� GHL�PLQRUL� FRVWL� GL� HVHUFL]LR�GHULYDQWL� GDJOL�
DPPRUWL]]DWRUL�VRFLDOL�DSSOLFDWL� LQ�FRQVHJXHQ]D�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�
����GHL�FRVWL�DJJLXQWLYL�VRVWHQXWL�LQ�FRQVHJXHQ]D�GHOOD�PHGHVLPD�HPHUJHQ]D�
���,Q�FRQVLGHUD]LRQH�GHOOH�ULGX]LRQL�GHL�VHUYL]L�GL� WUDVSRUWR�SXEEOLFR�SDVVHJJHUL�FRQVHJXHQWL�
DOOH� PLVXUH� GL� FRQWHQLPHQWR� SHU� O¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����QRQ� WURYDQR�
DSSOLFD]LRQH�� LQ� UHOD]LRQH� DO� WUDVSRUWR� IHUURYLDULR� SDVVHJJHUL� GL� OXQJD� SHUFRUUHQ]D� H� SHU� L�
VHUYL]L� IHUURYLDUL� LQWHUUHJLRQDOL� LQGLYLVL�OH� GLVSRVL]LRQL� FKH� SUHYHGRQR� GHFXUWD]LRQL� GL�
FRUULVSHWWLYR�R� O¶DSSOLFD]LRQH�GL�VDQ]LRQL�R�SHQDOL� LQ� UDJLRQH�GHOOH�PLQRUL�FRUVH�HIIHWWXDWH�R�
GHOOH�PLQRUL� SHUFRUUHQ]H� UHDOL]]DWH� D�GHFRUUHUH�GDO���� IHEEUDLR������H� ILQR� DO� ���GLFHPEUH�
�����
���$O�ILQH�GL�PLWLJDUH�JOL�HIIHWWL�HFRQRPLFL�GHULYDQWL�GDOOD�GLIIXVLRQH�GHO�FRQWDJLR�GD�&29,'�
���� O
HURJD]LRQH� DOOH�5HJLRQL� D� VWDWXWR� RUGLQDULR� GHOO
DQWLFLSD]LRQH� SUHYLVWD� GDOO
DUWLFROR� ����
FRPPD����GHO�GHFUHWR���OHJJH����DSULOH�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�
��� JLXJQR� ������ Q�� ���� H� UHODWLYD� DOO
DQQR� ������ SHU� OD� SDUWH� UHODWLYD� DL� SDJDPHQWL� QRQ� JLj�
DYYHQXWL� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR�� q�
HIIHWWXDWD�LQ�XQ¶XQLFD�VROX]LRQH�HQWUR�OD�GDWD�GHO����PDJJLR������
���/D�ULSDUWL]LRQH�GHOOH�ULVRUVH�VWDQ]LDWH�SHU�O¶HVHUFL]LR������VXO�IRQGR�GL�FXL�DOO
DUWLFROR����
ELV��FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�
�� DJRVWR� ������ Q�� ����� q� HIIHWWXDWD�� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDO� FRPPD� ���
ELV�GHOO¶DUWLFROR�����GHO� GHFUHWR� �� OHJJH���� DSULOH�������Q�� ���� FRQYHUWLWR� FRQ�PRGLILFD]LRQL�
GDOOD�OHJJH����JLXJQR�������Q�������DSSOLFDQGR�OH�PRGDOLWj�VWDELOLWH�GDO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL����PDU]R�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHO����JLXJQR�
������Q�����H�VXFFHVVLYH�PRGLILFD]LRQL�
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��$O� ILQH� GL� JDUDQWLUH� O¶RSHUDWLYLWj� GHOOH� LPSUHVH� GL� WUDVSRUWR� SXEEOLFR� GL� SDVVHJJHUL�� OH�
DXWRULWj�FRPSHWHQWL�GL�FXL�DOO¶DUWLFROR����OHWWHUH�E��H�F��GHO�5HJRODPHQWR��&(��Q�����������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����RWWREUH������HURJDQR�DOOH� VWHVVH� LPSUHVH�� HQWUR�
WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��XQ�
LPSRUWR�QRQ�LQIHULRUH�DOO¶���SHU�FHQWR�GHL�FRUULVSHWWLYL�FRQWUDWWXDOPHQWH�SUHYLVWL�DO����DJRVWR�
�����
��$O�ILQH�GL�LQFHQWLYDUH�LO�WUDVSRUWR�SXEEOLFR�ORFDOH��OD�GRWD]LRQH�GHO�)RQGR�GL�FXL�DOO
DUWLFROR�
���ELV��FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH���DJRVWR�������Q�������q�LQFUHPHQWDWD�GL����PLOLRQL�D�GHFRUUHUH�GDOO¶DQQR������
���$O�ILQH�GL�FRQWHQHUH�JOL�HIIHWWL�QHJDWLYL�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����SHU�
OH� UHJLRQL�� JOL� HQWL� ORFDOL� H� L� JHVWRUL� GL� VHUYL]L� GL� WUDVSRUWR�SXEEOLFR� ORFDOH� H� UHJLRQDOH�� H�GL�
IDYRULUH� OR� VYLOXSSR� GHJOL� LQYHVWLPHQWL� H� LO� SHUVHJXLPHQWR� SL�� UDSLGR� HG� HIILFDFH� GHJOL�
RELHWWLYL�GL�ULQQRYR�GHO�PDWHULDOH�URWDELOH�GHVWLQDWR�DL�VHUYL]L�VWHVVL��QRQ�VL�DSSOLFDQR�VLQR�DO�
���GLFHPEUH������OH�GLVSRVL]LRQL�FKH�SUHYHGRQR�XQ�FRILQDQ]LDPHQWR�GHL�VRJJHWWL�EHQHILFLDUL�
QHOO¶DFTXLVWR�GHL�PH]]L�H�TXHOOH�UHODWLYH�DOOH�PRGDOLWj�GL�DOLPHQWD]LRQH�DOWHUQDWLYD�SHU�WXWWH�OH�
ULVRUVH� DWWULEXLWH� FRQ� VWDQ]LDPHQWR� GL� FRPSHWHQ]D� VLQR� DO� ��� GLFHPEUH� ������ 3HU� OH� VWHVVH�
ILQDOLWj�q�DXWRUL]]DWR�� ILQR�DOOD�GDWD�GHO����GLFHPEUH������� O¶DFTXLVLWR�GL� DXWREXV� WUDPLWH� OD�
FRQYHQ]LRQH� &RQVLS$XWREXV� �� VWLSXODWD� LO� �� DJRVWR� ������ QRQFKp� O¶DFTXLVWR� GL� PDWHULDOH�
URWDELOH�DQFKH�LQ�OHDVLQJ��)LQR�DO����GLFHPEUH�������OH�ULVRUVH�VWDWDOL�SUHYLVWH�SHU�LO�ULQQRYR�
GHO�PDWHULDOH� URWDELOH� DXWRPRELOLVWLFR� H� IHUURYLDULR� GHVWLQDWR� DO� WUDVSRUWR� SXEEOLFR� ORFDOH� H�
UHJLRQDOH� SRVVRQR� HVVHUH� XWLOL]]DWH�� HQWUR� LO� OLPLWH�PDVVLPR� GHO� ���� SHU� O¶DWWUH]]DJJLR� GHL�
UHODWLYL�SDUFKL�ILQDOL]]DWR�D�FRQWHQHUH�L�ULVFKL�HSLGHPLRORJLFL�SHU�L�SDVVHJJHUL�HG�LO�SHUVRQDOH�
YLDJJLDQWH���)DU�FRQIOXLUH�LQ�QRUPD�JHQHUDOH�VX�VHPSOLILFD]LRQH�DSSDOWL�
���$JOL�RQHUL�GHULYDQWL�GDOO¶DWWXD]LRQH�GHL�FRPPL���H����TXDQWLILFDWL� LQ�HXUR�;;�PLOLRQL�SHU�
O¶DQQR������H�GL�HXUR�;;�PLOLRQL�D�GHFRUUHUH�GDOO¶DQQR������VL�SURYYHGH««

5HOD]LRQH�LOOXVWUDWLYD
/D�SURSRVWD�HPHQGDWLYD�SUHYHGH�LQWHUYHQWL�SHU�FRQWUDVWDUH�JOL�HIIHWWL�GHULYDQWL�GDOOD�GLIIXVLRQH�
GHO�&RYLG����VXJOL�RSHUDWRUL�GL�VHUYL]LR�GL�WUDVSRUWR�SXEEOLFR�UHJLRQDOH�H�ORFDOH�GL�SDVVHJJHUL�
RJJHWWR�GL�REEOLJR�GL�VHUYL]LR�SXEEOLFR�
,O� FRPPD� �� SUHYHGH�� SHUWDQWR�� O¶LVWLWX]LRQH� GL� XQ� )RQGR� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO�
0LQLVWHUR� GHOOH� LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL�� FRQ� XQD� GRWD]LRQH� GL�;;�PLOLRQL� GL� HXUR�� SHU�
VRVWHQHUH� OH� LPSUHVH� GHO� VHWWRUH� GHO� WUDVSRUWR� SXEEOLFR� GL� SHUVRQH� RJJHWWR� GL� REEOLJR� GL�
VHUYL]LR� SXEEOLFR� �WUDVSRUWR� SXEEOLFR� ORFDOH�� WUDVSRUWR� IHUURYLDULR� UHJLRQDOH� H� VHUYL]LR�
IHUURYLDULR�XQLYHUVDOH�QD]LRQDOH��FKH�VWDQQR�VXEHQGR�LQJHQWL�SHUGLWH�D�VHJXLWR�GHOOD�ULGX]LRQH�
GHL�ULFDYL�GDOOD�YHQGLWD�GHL�WLWROL�GL�YLDJJLR�SHU�JOL�HIIHWWL�GHULYDQWL�GDOO
HPHUJHQ]D�&29,'�����
7DOH�IRQGR�q�GHVWLQDWR�D�FRPSHQVDUH�OD�ULGX]LRQH�GHL�ULFDYL�WDULIIDUL�UHODWLYL�DL�SDVVHJJHUL�GDO�
���IHEEUDLR������DO����GLFHPEUH������ULVSHWWR�DOOD�PHGLD�UHODWLYD�DO�PHGHVLPR�SHULRGR�GHO�
SUHFHGHQWH�ELHQQLR��,QROWUH��LO�)RQGR�q�GHVWLQDWR��QHL�OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL��DQFKH�DOOD�
FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�SUROXQJDPHQWR�GHOOD�YDOLGLWj�UHVLGXD�DOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� GHJOL� DEERQDPHQWL� DQQXDOL�� RUGLQDUL� H� LQWHJUDWL�� D�
GHFRUUHUH�GDO�WHUPLQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�
,O�FRPPD���VWDELOLVFH�OH�PRGDOLWj�GL�ULSDUWL]LRQH�H�DVVHJQD]LRQH�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD�
���SUHYHGHQGR�O¶DGR]LRQH�GL�DSSRVLWL�GHFUHWL��
,O�FRPPD���SUHYHGH�GL�FRQVHJXHQ]D�FKH�OH�ULGX]LRQL�GHL�VHUYL]L�GL�WUDVSRUWR�GLVSRVWH�D�VHJXLWR�
GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GHO�YLUXV�&29,'������SHU�LO�WUDVSRUWR�IHUURYLDULR�SDVVHJJHUL�GL�
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OXQJD� SHUFRUUHQ]D� H� SHU� L� VHUYL]L� IHUURYLDUL� LQWHUUHJLRQDOL� LQGLYLVL�� QRQ� FRPSRUWLQR� XQD�
GHFXUWD]LRQH�GHL�FRUULVSHWWLYL�SUHYLVWL�GDL�FRQWUDWWL� LQ�UDJLRQH�GHOOH�PLQRUL�FRUVH�HIIHWWXDWH�R�
GHOOH�PLQRUL� SHUFRUUHQ]H� UHDOL]]DWH� D�GHFRUUHUH�GDO���� IHEEUDLR������H� ILQR� DO� ���GLFHPEUH�
�����
$O� FRPPD� �� VL� SUHYHGH�� DO� ILQH� GL� VRVWHQHUH� LO� FRPSDUWR� GHO� WUDVSRUWR� SXEEOLFR� ORFDOH�� LQ�
FRQVLGHUD]LRQH�GHOO¶DWWXDOH�HPHUJHQ]D�VDQLWDULD�LQ�DWWR�FKH�KD�GHWHUPLQDWR�XQD�IRUWH�ULGX]LRQH�
GHL� UHODWLYL� LQWURLWL� GD� ELJOLHWWD]LRQH� H� GDO� WUDVSRUWR� SHU� JLWH� VFRODVWLFKH�� O¶HURJD]LRQH� DOOD�
5HJLRQL�LQ�XQLFD�VROX]LRQH��HQWUR�OD�GDWD�GHO����PDJJLR�������DO�QHWWR�GHOOH�HYHQWXDOL�TXRWH�
JLj�HURJDWH��D�WLWROR�GL�DQWLFLSD]LRQH��GHOO
RWWDQWD�SHU�FHQWR�GHOOR�VWDQ]LDPHQWR������GHO�)RQGR�
QD]LRQDOH�SHU�LO�FRQFRUVR�ILQDQ]LDULR�GHOOR�6WDWR�DJOL�RQHUL�GHO�WUDVSRUWR�SXEEOLFR�ORFDOHGL�FXL�
DOO
DUWLFROR����ELV��FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������LQ�GHURJD�DOOH�WHPSLVWLFKH�
GL� HURJD]LRQH� SUHYLVWH� GDOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���
FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����JLXJQR�������Q�����/¶DUWLFROR�����FRPPD����GHO�
FLWDWR�GHFUHWR�OHJJH�Q����������SUHYHGH�FKH��QHOOH�PRUH�GHOO
HPDQD]LRQH�GHO�GHFUHWR�DQQXDOH�
GL�ULSDUWR�SUHYLVWR�GDOOD�ULIRUPD��VLD�FRQFHVVD�DOOH�UHJLRQL��FRQ�GHFUHWR�PLQLVWHULDOH��HQWUR�LO����
JHQQDLR� GL� FLDVFXQ� DQQR�� XQ
DQWLFLSD]LRQH� GHOO
��� SHU� FHQWR� GHOOH� ULVRUVH� GHO� )RQGR� H�
O
HURJD]LRQH�FRQ�FDGHQ]D�PHQVLOH�GHOOH�TXRWH�ULSDUWLWH��/
DQWLFLSD]LRQH�q�HIIHWWXDWD�VXOOD�EDVH�
GHOOH� SHUFHQWXDOL� DWWULEXLWH� D� FLDVFXQD� UHJLRQH� O
DQQR� SUHFHGHQWH�� /¶DUWLFROR� ��� GHO� GHFUHWR�
OHJJH����RWWREUH�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����GLFHPEUH�������Q��
�����PRGLILFDQGR� LO� FLWDWR�DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����������KD� LQIDWWL�SUHFLVDWR�FKH�
WDOH� PRGDOLWj� GL� ULSDUWR� q� DSSOLFDELOH� D� GHFRUUHUH� GDO� JHQQDLR� ������ 3HU� O¶DQQR� ������ DG�
HVHPSLR�� LO� GHFUHWR� Q�� ��� GHO� ��PDU]R� ����� GHO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� GL�
FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��KD�SUHYLVWR�FKH�DO�SDJDPHQWR�GHOOH�
TXRWH� DVVHJQDWH� DG� RJQL� VLQJROD� 5HJLRQH� VL� SURYYHGHVVH�PHGLDQWH� RUGLQL� GL� SDJDPHQWR� GD�
HIIHWWXDUVL�FRQ�FDGHQ]D�PHQVLOH�ILQR�DOOD�FRQFRUUHQ]D�GHOO¶LPSRUWR�
,O�FRPPD����SHU�ULGXUUH�L�WHPSL�SURFHGXUDOLGL�HURJD]LRQH�GHO�UHVLGXR�����GHOOR�VWDQ]LDPHQWR�
GHO�)RQGR�QD]LRQDOH�SHU�LO�FRQFRUVR�ILQDQ]LDULR�GHOOR�6WDWR�DJOL�RQHUL�GHO�WUDVSRUWR�SXEEOLFR�
ORFDOH��SUHYHGH�FKH� OD� ULSDUWL]LRQH�GHOOH� ULVRUVH�VWDQ]LDWH�VXO� IRQGR�PHGHVLPR��VLD�HIIHWWXDWD�
DSSOLFDQGR� OH� PRGDOLWj� SUHYLVWH� GDO� 'HFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� ���
PDU]R� ������ SXEEOLFDWR� VXOOD� *D]]HWWD� ��� JLXJQR� ������ Q����� FRPH� VXFFHVVLYDPHQWH�
PRGLILFDWR�HG�LQWHJUDWR��IHUPR�UHVWDQGR�TXDQWR�GLVSRVWR�DO�FRPPD���ELV�GHOOR�VWHVVR�DUWLFROR�
���FRPH�PRGLILFDWR�GDOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�����
,O�FRPPD���SUHYHGH�FKH�OH�VWHVVH�LPSUHVH�GL�WUDVSRUWR��FKH��PDOJUDGR�OD�ULOHYDQWH�ULGX]LRQH�
GHO�VHUYL]LR�GLVSRVWD�D�VHJXLWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR��FRQWLQXDQR�D�GRYHU�IDU�IURQWH�DL�
FRVWL� ILVVL� FRQQHVVL�� WUD� O
DOWUR�� DO� SHUVRQDOH� DL� IRUQLWRUL� H� DO�PDQWHQLPHQWR� LQ� HIILFLHQ]D� GHO�
PDWHULDOH�URWDELOH��ULFHYDQR�GDOOH�DXWRULWj�WLWRODUL�GHL�UHODWLYL�FRQWUDWWL�GL�VHUYL]LR�XQ�DQWLFLSR�
GL� FDVVD� QRQ� LQIHULRUH� DOO
���� GHL� FRUULVSHWWLYL� FRQWUDWWXDOPHQWH� SUHYLVWL� ILQR� DO� ��DJRVWR�
�����
,O�FRPPD���SUHYHGH��DO�ILQH�GL�LQFHQWLYDUH�LO� WUDVSRUWR�SXEEOLFR�ORFDOH��FKH�OD�GRWD]LRQH�GHO�
)RQGR�GL�FXL�DOO
DUWLFROR����ELV��FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR�
FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� �� DJRVWR� ������ Q�� ����� VLD� LQFUHPHQWDWD� GL� ��� PLOLRQL� D�
GHFRUUHUH�GDOO¶DQQR�������&RPH�QRWR��LO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQH�GDOOD����JLXJQR�������Q������KD�PRGLILFDWR�VLD�LO�FULWHULR�GL�ILQDQ]LDPHQWR�GHO�
)RQGR�GL�FXL�FLWDWR�DUWLFROR����ELV��LQ�DWWHVD�GHO�ULRUGLQR�GHO�VLVWHPD�GHOOD�ILVFDOLWj�UHJLRQDOH��
VLD�L�FULWHUL�SHU�LO�VXR�ULSDUWR��,Q�SDUWLFRODUH��O¶DUWLFROR�����FRPPD����GHO�FLWDWR�GHFUHWR�OHJJH�Q��
��������KD�ULGHWHUPLQDWR�OD�FRQVLVWHQ]D�GHO�)RQGR�ILVVDQGROD�SHU�OHJJH�LQ���������PLOLRQL�GL�
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HXUR� SHU� O
DQQR� ����� HG� LQ� �������� PLOLRQL� ¼� D� GHFRUUHUH� GDOO
DQQR� ������ GLVDSSOLFDQGR�
SHUWDQWR� LO� SUHFHGHQWH�PHFFDQLVPR�GL�TXDQWLILFD]LRQH�GHO�)RQGR�FKH�HUD� DQFRUDWR�DO�JHWWLWR�
GHOOH�DFFLVH�VX�EHQ]LQD�H�JDVROLR��/D�OHJJH�GL�ELODQFLR�SHU�LO�������OHJJH�Q������GHO�������KD�
VXFFHVVLYDPHQWH�SUHYLVWR�GXH�PRGLILFKH�DOO
HQWLWj�GHO�)RQGR��/¶DUWLFROR����FRPPD�����GHOOD�
OHJJH�Q������GHO�������KD�LQFUHPHQWDWR�LO�)RQGR�GL���������HXUR�SHU�O
DQQR�������GL���PLOLRQL�
GL�HXUR�SHU�O
DQQR������H�GL���PLOLRQH�GL�HXUR�SHU�O
DQQR�������DO�ILQH�GL�DVVLFXUDUH�FKH�L�WUHQL�
SDVVHJJHUL�VLDQR�GRWDWL�GL�DGHJXDWH�PLVXUH�DWWH�D�JDUDQWLUH�LO�SULPR�VRFFRUVR�DL�SDVVHJJHUL�LQ�
FDVR�GL�HPHUJHQ]D��$O�FRQWHPSR��q�VWDWD�GLVSRVWD�XQD�ULGX]LRQH�GHO�)RQGR�GL����PLOLRQL�GL�
HXUR��SHU�JOL�DQQL������H�������QRQFKp�SHU�JOL�DQQL������H�VXFFHVVLYL��D�FRSHUWXUD�GHJOL�RQHUL�
GHULYDQWL�GDOOD�PLVXUD�SUHYLVWD�GDO�FRPPD����GHOO¶DUWLFROR���GHOOD�PHGHVLPD�OHJJH�Q������GHO�
�����
&RQVHJXHQWHPHQWH�� OR� VWDQ]LDPHQWR� GHO� )RQGR� �FDS�� ����� GHOOR� 6WDWR� GL� SUHYLVLRQH� GHOOD�
VSHVD�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�WUDVSRUWL���7DE������QHO�%LODQFLR�WULHQQDOH�����������
DPPRQWDYD�D�����������PLOLRQL�GL�HXUR�SHU�LO�������D�����������PLOLRQL�GL�HXUR�SHU�LO�������
PHQWUH� OR� VWDQ]LDPHQWR� GHO� )RQGR� QHO� %LODQFLR� WULHQQDOH� ���������� DPPRQWD� D� ����������
PLOLRQL�GL�HXUR�SHU�LO������HG�D�����������PLOLRQL�¼�SHU�FLDVFXQR�GHJOL�DQQL������H�������&RQ�
OD� SURSRVWD� QRUPDWLYD�� VL� LQWHQGH�� SHUWDQWR�� ULSULVWLQDUH� OD� GRWD]LRQH� GHO� )RQGR�� DO� ILQH� GL�
LQFHQWLYDUH�O¶XWLOL]]R�GHL�PH]]L�GL�WUDVSRUWR�SXEEOLFR�ORFDOH��
&RQ� LO� FRPPD� �� VRQR� LQWURGRWWH� PLVXUH� FKH�� WHQHQGR� FRQWR� GHOOH� FULWLFLWj� GHULYDQWL�
GDOO¶HPHUJHQ]D� VDQLWDULD� LQ� FRUVR�� FRQVHQWRQR� GL� JDUDQWLUH� XQD� SL�� WHPSHVWLYD� HG� HIILFDFH�
DWWXD]LRQH�GHJOL� LQYHVWLPHQWL��VRVSHQGHQGR�WHPSRUDQHDPHQWH�DOFXQH�GLVSRVL]LRQL�YLJHQWL�� ,Q�
SULPR� OXRJR� OH� DWWXDOL� GLIILFROWj� ILQDQ]LDULH� GHOOH� UHJLRQL�� GHJOL� HQWL� ORFDOL� H� GHOOH� LPSUHVH�
HVHUFHQWL� L� VHUYL]L� FKH� SHUGXUHUDQQR� DQFKH� QHOOD� IDVH� VXFFHVVLYD� D� TXHOOD� HPHUJHQ]LDOH� QRQ�
FRQVHQWRQR�GL�GDUH�DWWXD]LRQH�DOOD�SUHYLVLRQH�GL�XQ�FRILQDQ]LDPHQWR�D�ORUR�FDULFR�QHO�ULQQRYR�
GHO� SDUFR� DXWREXV�� 3HU� HYLWDUH�� TXLQGL�� LO� SRVVLELOH� EORFFR� GHJOL� LQYHVWLPHQWL� VRQR�
WHPSRUDQHDPHQWH� VRVSHVH� OH� SUHYLVLRQL� FKH� VWDELOLVFRQR� O¶REEOLJR� GL� XQ� FRILQDQ]LDPHQWR��
FRQGLYLGHQGR� OH� VSHFLILFKH� ULFKLHVWH� GHOOD� &RQIHUHQ]D� GHOOH� 5HJLRQL� H� GHOO¶$1&,�� 3HU�
DQDORJKH� UDJLRQL� DSSDUH� PROWR� FRPSOHVVR� DWWXDUH� QHO� EUHYH� SHULRGR� LO� ULQQRYR� GHO� SDUFR�
URWDELOH�FRQ�PRGDOLWj�GL�DOLPHQWD]LRQH�DOWHUQDWLYD��FKH�SUHVXSSRQJRQR�ULOHYDQWL�LQWHUYHQWL�GL�
FDUDWWHUH� LQIUDVWUXWWXUDOH� VXO� WHUULWRULR�� 'L� FRQVHJXHQ]D�� VL� SURSRQH� GL� VRVSHQGHUH� OH�
GLVSRVL]LRQL� VXOOH� PRGDOLWj� GL� DOLPHQWD]LRQH� DOWHUQDWLYD� DO� GLHVHO� SHU� OH� ULVRUVH� DWWULEXLWH� D�
GLYHUVR� WLWROR� FRQ� VWDQ]LDPHQWL� GL� FRPSHWHQ]D� SHU� LO� ULQQRYR� GHO� SDUFR� URWDELOH� VLQR� DO� ���
GLFHPEUH� ������ ODVFLDQGR� DJOL� HQWL� DIILGDQWL� OD� VFHOWD� VXOOD� PRGDOLWj� GL� ULQQRYR� GHO� SDUFR�
URWDELOH� SL�� HIILFDFH� QHOOH� FLUFRVWDQ]H� DWWXDOL�� ,QROWUH�� QHOOD� GLIILFROWj� GL� SURFHGHUH� QHOOH�
FLUFRVWDQ]H� DWWXDOL� D� QXRYH� SURFHGXUH� GL� DFTXLVWR�� VL� FRQVHQWH� DOOH� DPPLQLVWUD]LRQL� HG� DOOH�
D]LHQGH� LQWHUHVVDWH� GL� SRWHU� XWLOL]]DUH� OD� YLJHQWH� FRQYHQ]LRQH� &RQVLS� SHU� O¶DFTXLVWR� GHO�
PDWHULDOH�URWDELOH��DXWREXV����LQ�VFDGHQ]D�DO����DJRVWR������VLQR�DOOD�GDWD�GHO����PDU]R�������
QRQFKp� GL� DFTXLVWDUH� L� PH]]L� DQFKH� LQ� OHDVLQJ�� ,QILQH�� VL� SURSRQH� GL� GHVWLQDUH� ILQR� DO� ���
GLFHPEUH������XQD�TXRWD��QHO�OLPLWH�PDVVLPR�GHO�����GHOOH�ULVRUVH�VWDQ]LDWH�SHU�LO�ULQQRYR�GHL�
SDUFKL�DXWREXV�H� IHUURYLDUL�XWLOL]]DWL�SHU� LO� VHUYL]LR�GL� WUDVSRUWR�SXEEOLFR� ORFDOH�H� UHJLRQDOH��
DOO¶DWWUH]]DJJLR� GHL� PHGHVLPL� SDUFKL� QHFHVVDULR� SHU� OLPLWDUH� L� ULVFKL� HSLGHPLRORJLFL� SHU� L�
SDVVHJJHUL�H�SHU�LO�SHUVRQDOH�YLDJJLDQWH�
,O�FRPPD���UHFD�OD�FRSHUWXUD�ILQDQ]LDULD�GHJOL�RQHUL�GL�FXL�DL�FRPPL���H���
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,QFUHPHQWR�)RQGR�VDOYD�RSHUH

���$O�ILQH�GL�JDUDQWLUH�LO�UDSLGR�FRPSOHWDPHQWR�GHOOH�RSHUH�SXEEOLFKH��GL�WXWHODUH�L�ODYRUDWRUL�H�
VRVWHQHUH� OH� DWWLYLWj� LPSUHQGLWRULDOL� D� VHJXLWR� GHO� FRQWDJLR� GD�&29,'� ����� LO� )RQGR� VDOYD�
RSHUH� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH����JLXJQR�������Q������q� LQFUHPHQWDWR�GL�XOWHULRUL�;;�PLOLRQL�GL�
HXUR� SHU� O¶DQQR� ������ $JOL� RQHUL� GHULYDQWL� GDOO¶DWWXD]LRQH� GHO� SUHVHQWH� FRPPD� VL�
SURYYHGHBBBBBBBBBBB
���3H�OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD����O¶HURJD]LRQH�GHOOH�ULVRUVH�GHO�)RQGR�VDOYD�RSHUH�
LQ� IDYRUH� GHL� VXE�DSSDOWDWRUL�� VXE�DIILGDWDUL� H� L� VXE�IRUQLWRUL�� FKH� KDQQR� WUDVPHVVR�
DOO¶DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� RYYHUR� DO� FRQWUDHQWH� JHQHUDOH� OD� GRFXPHQWD]LRQH�
FRPSURYDQWH� O¶HVLVWHQ]D�GHO�FUHGLWR�HQWUR� OD�GDWD�GHO����JHQQDLR�������q�HIIHWWXDWD��DL�VHQVL�
GHOO¶DUWLFROR� ���� FRPPD� ��TXLQTXLHV� GHO� FLWDWR� GHFUHWR� OHJJH� Q�� ��� GHO� ������ SHU� O¶LQWHUD�
VRPPD� VSHWWDQWH� DL� VHQVL� GHO� FRPPD� ��ELV� GHO� PHGHVLPR� DUWLFROR� ���� FRQ� HVFOXVLRQH�
GHOO¶DSSOLFD]LRQH�GHOOH�SUHYLVLRQL�GL�FXL�DO�VHWWLPR�HG�DOO¶RWWDYR�SHULRGR�GHO�FRPPD���WHU�GHO�
FLWDWR�DUWLFROR����

5HOD]LRQH�LOOXVWUDWLYD
,O�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����JLXJQR�
������Q������UHFDQWH�³0LVXUH�XUJHQWL�GL�FUHVFLWD�HFRQRPLFD�H�SHU�OD�ULVROX]LRQH�GL�VSHFLILFKH�
VLWXD]LRQL�GL�FULVL´��DOO¶DUW�����KD�SUHYLVWR� LO�FG�³)RQGR�VDOYD�2SHUH´�QRQFKp�OH�GLVSRVL]LRQL�
JHQHUDOL�SHU�O¶DFFHVVR�DO�IRQGR��,O�)RQGR�SUHYHGH�XQR�VWDQ]LDPHQWR�GL����PLOLRQL�SHU�O¶DQQR�
�����H������PLOLRQL�SHU�O¶DQQR������
/D� SURSRVWD� QRUPDWLYD�� DO� ILQH� GL� ULGXUUH� O¶LPSDWWR� HFRQRPLFR� GHULYDQWH� GDO� GLIIRQGHUVL�
GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���� VXOOH� DWWLYLWj� LPSUHQGLWRULDOL� FRQQHVVH� DOOD�
UHDOL]]D]LRQH� GHOOH� RSHUH� SXEEOLFKH� H� FRQVHJXHQWHPHQWH� VXL� ODYRUDWRUL� LPSHJQDWL� QHOOR�
VYROJLPHQWR� GHOOD� DWWLYLWj�� QRQFKp� DO� ILQH� GL� JDUDQWLUH� LO� UDSLGR� FRPSOHWDPHQWR� GHOOH� VWHVVH�
RSHUH��SUHYHGH�XQ�LQFUHPHQWR�GHOOD�GRWD]LRQH�GHO�)RQGR�SUHYLVWR�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q�����
GL����PLOLRQL�SHU�O¶DQQR������
$�WDO�ILQH�VL�HYLGHQ]LD�FKH��D�VHJXLWR�GHOO¶HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�LQWHUPLQLVWHULDOH�Q������
GHO� ��� QRYHPEUH� ����� LQWLWRODWR� ³5HJRODPHQWR� UHFDQWH� OD� GHILQL]LRQH� GHL� FULWHUL� GL�
DVVHJQD]LRQH� GHOOH� ULVRUVH� H� GHOOH� PRGDOLWj� RSHUDWLYH� GHO� )RQGR� 6DOYD� RSHUH´�� ULVXOWDQR�
SUHVHQWDWH� HQWUR� L� WHUPLQL� LQGLFDWL� GDO� GHFUHWR� GLULJHQ]LDOH� Q�� ������ GHO� ��� GLFHPEUH� �����
GRPDQGH�GL�DFFHVVR�DO�IRQGR��GD�SDUWH�GHL�FUHGLWRUL�GL�FXL�DO�FRPPD���TXLQTXLHV�GHOO¶DUWLFROR�
����FUHGLWRUL�LQVRGGLVIDWWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�GHFUHWR�
±�OHJJH�Q�����GHO�������LQ�UHOD]LRQH�D�SURFHGXUH�FRQFRUVXDOL�DSHUWH�GDOOD�GDWD�GHO����JHQQDLR�
�����ILQR�DOOD�SUHGHWWD�GDWD�GL�HQWUDWD�LQ�YLJRUH��SHU�FRPSOHVVLYL����PLOLRQL�GL�HXUR�D�IURQWH�
GHL����PLOLRQL�DWWXDOPHQWH�GLVSRQLELOL�H�VWDQ]LDWH�SHU�VRGGLVIDUH�GHWWL�RSHUDWRUL�HFRQRPLFL�
,O�FRPPD���SUHYHGH�OD�QRQ�DSSOLFD]LRQH�LQ�UHOD]LRQH�DL�FUHGLWRUL�GL�FXL�DO�FRPPD���TXLQTXLHV�
GHOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ����� FKH� KDQQR� SURYYHGXWR� D� SUHVHQWDUH� OD�
GRPDQGD�GL�DPPLVVLRQH�DO�IRQGR�GHOOH�SUHYLVLRQL�GL�FXL�DO�VHWWLPR�HG�DOO¶RWWDYR�SHULRGR�GHO�
FRPPD� ��WHU� GHO� FLWDWR� DUWLFROR� ��� UHODWLYR� DOOD� SUHYHQWLYD� YHULILFD� GD� SDUWH� GHO�0LQLVWHUR�
GHOOH� LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL� DL� ILQL� GHOO¶HIIHWWXD]LRQH� GHO� SDJDPHQWR� GHOOD� UHJRODULWj�
FRQWULEXWLYD�GHO�EHQHILFLDULR�H�DOO¶HVSOHWDPHQWR�GHOOD�SURFHGXUD�GL�FXL�DOO¶DUWLFROR����ELV�GHO�
G�3�5��Q������GHO������
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$UW����
0LVXUH�SHU�LQFHQWLYDUH�OD�PRELOLWj�VRVWHQLELOH

�� $OO¶DUWLFROR� �� GHO� GHFUHWR�� OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL�

D� DO�FRPPD���
�� DO�SULPR�SHULRGR��OH�SDUROH��³HXUR����PLOLRQL�SHU�O¶DQQR�����´�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��³HXUR�����PLOLRQL�SHU�O¶DQQR�����´�
�� GRSR� LO� VHFRQGR� SHULRGR�� VRQR� LQVHULWL� L� VHJXHQWL�� ³$� YDOHUH� VXO� SURJUDPPD�
VSHULPHQWDOH��DL� UHVLGHQWL�PDJJLRUHQQL�QHOOH�&LWWj�PHWURSROLWDQH�RYYHUR�QHL�&RPXQL�
FRQ� SRSROD]LRQH� VXSHULRUH� D� ������� DELWDQWL�� q� ULFRQRVFLXWR� XQ� ³EXRQR� PRELOLWj´��
SDUL� DO� ���SHU� FHQWR� GHOOD� VSHVD� VRVWHQXWD� H�� FRPXQTXH�� LQ�PLVXUD�QRQ� VXSHULRUH� D�
HXUR������D�SDUWLUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�ILQR�DO�
���GLFHPEUH�������SHU�O¶DFTXLVWR�GL�ELFLFOHWWH��DQFKH�D�SHGDODWD�DVVLVWLWD��QRQFKp�GL�
YHLFROL� SHU� OD� PRELOLWj� SHUVRQDOH� D� SURSXOVLRQH� SUHYDOHQWHPHQWH� HOHWWULFD�� TXDOL�
VHJZD\�� KRYHUERDUG�� PRQRSDWWLQL� H� PRQRZKHHO� RYYHUR� SHU� O¶XWLOL]]R� GHL� VHUYL]L� GL�
PRELOLWj� FRQGLYLVD� D� XVR� LQGLYLGXDOH� HVFOXVL� TXHOOL�PHGLDQWH� DXWRYHWWXUH�� ,O� ³EXRQR�
PRELOLWj´� GL� FXL� DO� WHU]R� SHULRGR� SXz� HVVHUH� ULFKLHVWR� SHU� XQD� VROD� YROWD� HG�
HVFOXVLYDPHQWH�SHU�XQD�GHOOH�GHVWLQD]LRQL�G¶XVR�SUHYLVWH�´�
�� DO�WHU]R�SHULRGR�

��� OH� SDUROH�� ³H� Q�� ���������´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³R� Q��
���������´�
���� OH� SDUROH�� ³HQWUR� LO� ��� GLFHPEUH� ����´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL��
³GDO����JHQQDLR�DO����GLFHPEUH�����´�
���� GRSR� OH� SDUROH�� ³EXRQR� PRELOLWj´� VRQR� LQVHULWH� OH� VHJXHQWL�� ³��
FXPXODELOH�FRQ�TXHOOR�SUHYLVWR�DO�TXDUWR�SHULRGR��´�
���� GRSR� OH� SDUROH�� ³ELFLFOHWWH� D� SHGDODWD� DVVLVWLWD´� VRQR� DJJLXQWH� OH�
VHJXHQWL� ³H� GL� YHLFROL� SHU� OD� PRELOLWj� SHUVRQDOH� D� SURSXOVLRQH� SUHYDOHQWHPHQWH�
HOHWWULFD�TXDOL�VHJZD\��KRYHUERDUG��PRQRSDWWLQL�H�PRQRZKHHO´�

E� DO� FRPPD� ��� DO� SULPR� SHULRGR�� OH� SDUROH�� ³FRUVLH� SUHIHUHQ]LDOL� SHU� LO� WUDVSRUWR�
SXEEOLFR� ORFDOH´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³FRUVLH� ULVHUYDWH� SHU� LO� WUDVSRUWR�
SXEEOLFR�ORFDOH�R�SLVWH�FLFODELOL´��H�DO�WHU]R�SHULRGR�OH�SDUROH��³H�Q�����������´�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��³R�Q�����������´�

��� )HUPR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ���ELV� GHO� GHFUHWR�OHJJH� ��� GLFHPEUH� ������ Q�� �����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q�����SHU�OH�PHGHVLPH�ILQDOLWj�GL�
FXL� DO� FRPPD� ��� DO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL�

D��DOO¶DUWLFROR����FRPPD���
���GRSR�LO�QXPHUR�����q� LQVHULWR� LO�VHJXHQWH��©��ELV��&DVD�DYDQ]DWD�� OLQHD�GL�DUUHVWR�
SHU�OH�ELFLFOHWWH� LQ�SRVL]LRQH�DYDQ]DWD�ULVSHWWR�DOOD�OLQHD�GL�DUUHVWR�SHU�WXWWL�JOL�DOWUL�
YHLFROL��ª�
���GRSR�LO�QXPHUR�����q�LQVHULWR�LO�VHJXHQWH��©���ELV���%LNH�ODQH��SDUWH�ORQJLWXGLQDOH�
GHOOD� FDUUHJJLDWD�� SRVWD� D� GHVWUD�� GHOLPLWDWD� PHGLDQWH� XQD� VWULVFLD� ELDQFD�
GLVFRQWLQXD��YDOLFDELOH�H�DG�XVR�SURPLVFXR��LGRQHD�D�SHUPHWWHUH�OD�FLUFROD]LRQH�VXOOH�
VWUDGH� XUEDQH� GHL� YHORFLSHGL� QHOOR� VWHVVR� VHQVR� GL� PDUFLD� GHJOL� DOWUL� YHLFROL� H�
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FRQWUDGGLVWLQWD�GDO�VLPEROR�GHO�YHORFLSHGH��/D�ELNH�ODQH�q�SDUWH�GHOOD�RUGLQDULD�FRUVLD�
YHLFRODUH��FRQ�GHVWLQD]LRQH�DOOD�FLUFROD]LRQH�GHL�YHORFLSHGL��ª�

E��DOO¶DUWLFROR������GRSR�LO�FRPPD���ELV��q�LQVHULWR�LO�VHJXHQWH��©��WHU��1HOOH�LQWHUVH]LRQL�
VHPDIRUL]]DWH��VXOOD�EDVH�GL�DSSRVLWD�RUGLQDQ]D�DGRWWDWD�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�
��� SUHYLD� YDOXWD]LRQH� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D�� VXOOD� VRJOLD� GHOO¶LQWHUVH]LRQH� SXz�
HVVHUH�UHDOL]]DWD�OD�FDVD�DYDQ]DWD��HVWHVD�D�WXWWD�OD�ODUJKH]]D�GHOOD�FDUUHJJLDWD�R�GHOOD�
VHPLFDUUHJJLDWD�� /D� FDVD� DYDQ]DWD� SXz� HVVHUH� UHDOL]]DWD� OXQJR� OH� VWUDGH� FRQ� YHORFLWj�
FRQVHQWLWD� LQIHULRUH� R� XJXDOH� D� ��� NP�K�� DQFKH� VH� IRUQLWH� GL� SL�� FRUVLH� SHU� VHQVR� GL�
PDUFLD�� HG�q�SRVWD�D�XQD�GLVWDQ]D�SDUL�DOPHQR�D���PHWUL� ULVSHWWR�DOOD� OLQHD�GL�DUUHVWR�
VWDELOLWD�SHU�LO�IOXVVR�YHLFRODUH��/¶DUHD�GHOLPLWDWD�q�DFFHVVLELOH�DWWUDYHUVR�XQD�FRUVLD�GL�
OXQJKH]]D� SDUL� DOPHQR� D� �� PHWUL� ULVHUYDWD� DOOH� ELFLFOHWWH�� VLWXDWD� VXO� ODWR� GHVWUR� LQ�
SURVVLPLWj�GHOO¶LQWHUVH]LRQH�ª�

��� $O� ILQH� GL� IDYRULUH� LO� GHFRQJHVWLRQDPHQWR� GHO� WUDIILFR� QHOOH� DUHH� XUEDQH� PHGLDQWH� OD�
ULGX]LRQH�GHOO
XVR�GHO�PH]]R�GL�WUDVSRUWR�SULYDWR�LQGLYLGXDOH�H�OD�UD]LRQDOL]]D]LRQH�GHJOL�RUDUL�
GL� ODYRUR�� JOL� REEOLJKL� GL� FXL� DOO¶DUWLFROR� ��� FRPPL� �� H� ��� GHO� GHFUHWR� GHO� 0LQLVWUR�
GHOO¶DPELHQWH����PDU]R�������SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�Q������GHO���DJRVWR�������VL�
DSSOLFDQR�DQFKH�DOOH�LPSUHVH�H�DJOL�HQWL�SXEEOLFL�FRQ�VHGH�LQ�XQD�&LWWj�PHWURSROLWDQD�RYYHUR�
LQ� XQ� &RPXQH� FRQ� SRSROD]LRQH� VXSHULRUH� D� ������� DELWDQWL�� FRQ� SL�� GL� ���� GLSHQGHQWL��
$OO¶DWWXD]LRQH� GHO� SUHVHQWH� FRPPD�� VL� SURYYHGH� QHL� OLPLWL� GHOOH� ULVRUVH� GLVSRQLELOL� D�
OHJLVOD]LRQH�YLJHQWH�H�VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�

5(/$=,21(�,//8675$7,9$
$� VHJXLWR� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���� H� LQ� UHOD]LRQH� DOOH� PLVXUH�
SUHFDX]LRQDOL� FKH� VDUj�QHFHVVDULR�DWWXDUH�QHL�SURVVLPL�PHVL�� OD�PRELOLWj�QHOOH�DUHH�XUEDQH�H�
PHWURSROLWDQH� VXELUj� LQHYLWDELOL� H� ULOHYDQWL� FDPELDPHQWL� GRYXWL� VLD� DOOD� ULGX]LRQH� GHOOD�
FDSDFLWj� GL� WUDVSRUWR� SXEEOLFR� GHWHUPLQDWD� GDOOD� QHFHVVLWj� GL� JDUDQWLUH� LO� GLVWDQ]LDPHQWR�
VRFLDOH�FKH�DOOD�SRVVLELOH�PLQRUH�SURSHQVLRQH�DOO¶XVR�GHL�PH]]L�GHO�WUDVSRUWR�SXEEOLFR��FRQ�XQ�
FRQVHJXHQWH�LQFUHPHQWR�PRGDOH�SHU�JOL�VSRVWDPHQWL�HIIHWWXDWL�FRQ�DXWRYHLFROL�SULYDWL�
/D�SUHVHQWH�GLVSRVL]LRQH��DO�FRPPD����DSSRUWD�PRGLILFKH�DOO¶DUW�����FRPPL���H���GHO�GHFUHWR�
OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������
Q�� ����� DO� ILQH�GL� LQFHQWLYDUH� IRUPH�GL�PRELOLWj� VRVWHQLELOH� DOWHUQDWLYH� DO� WUDVSRUWR�SXEEOLFR�
ORFDOH�FKH�JDUDQWLVFDQR� LO�GLULWWR�DOOD�PRELOLWj�GHOOH�SHUVRQH�QHOOH�DUHH�XUEDQH�D�IURQWH�GHOOH�
OLPLWD]LRQL�DO�WUDVSRUWR�SXEEOLFR�ORFDOH�RSHUDWH�GDJOL�HQWL�ORFDOL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����� ,O�YLJHQWH�DUWLFROR����FRPPD����GHO�GHFUHWR� OHJJH�Q������GHO�
����� LVWLWXLVFH� LO� ©3URJUDPPD� VSHULPHQWDOH� EXRQR�PRELOLWjª� FRQ� O¶RELHWWLYR� GL� FRQWULEXLUH�
DOOD� ULGX]LRQH� GHOOH� HPLVVLRQL� LQTXLQDQWL�� FOLPDOWHUDQWL� H� DFXVWLFKH�� GHL� YROXPL� GL� WUDIILFR�
SULYDWR�� GHOOD� FRQJHVWLRQH� YHLFRODUH� H� GHOO¶RFFXSD]LRQH� GHOOR� VSD]LR� SXEEOLFR�� /D�PRGLILFD�
SURSRVWD��DO�FRPPD����OHWWHUD�D���SUHYHGH�FKH�SHU�O¶DQQR������LO�3URJUDPPD�LQFHQWLYL�IRUPH�
GL� PRELOLWj� VRVWHQLELOH� DOWHUQDWLYH� DO� WUDVSRUWR� SXEEOLFR� ORFDOH�� ,Q� SDUWLFRODUH�� DL� UHVLGHQWL�
PDJJLRUHQQL� QHOOH� &LWWj� PHWURSROLWDQH� RYYHUR� QHL� &RPXQL� FRQ� SRSROD]LRQH� VXSHULRUH� D�
�������DELWDQWL�q�ULFRQRVFLXWR�XQ�³EXRQR�PRELOLWj´��SDUL�DO����SHU�FHQWR�GHOOD�VSHVD�VRVWHQXWD�
H� FRPXQTXH� QRQ� VXSHULRUH� D� HXUR� ����� D� SDUWLUH� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD�
GLVSRVL]LRQH� H� ILQR� DO� ��� GLFHPEUH� ������ SHU� O¶DFTXLVWR� GL� ELFLFOHWWH�� DQFKH� D� SHGDODWD�
DVVLVWLWD��QRQFKp�GL�YHLFROL�SHU�OD�PRELOLWj�SHUVRQDOH�D�SURSXOVLRQH�SUHYDOHQWHPHQWH�HOHWWULFD��
TXDOL� VHJZD\�� KRYHUERDUG�� PRQRSDWWLQL� H� PRQRZKHHO� RYYHUR� SHU� O¶XWLOL]]R� GHL� VHUYL]L� GL�
PRELOLWj� FRQGLYLVD� D� XVR� LQGLYLGXDOH� HVFOXVL� TXHOOL� PHGLDQWH� DXWRYHWWXUH�� 7DOH� ³EXRQR�
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PRELOLWj´�SXz�HVVHUH�ULFKLHVWR�SHU�XQD�VROD�YROWD�HG�HVFOXVLYDPHQWH�SHU�XQD�GHOOH�GHVWLQD]LRQL�
G¶XVR� SUHYLVWH�� $O� ULJXDUGR�� VL� SUHYHGH� OR� VWDQ]LDPHQWR� GL� XOWHULRUL� ���PLOLRQL� GL� HXUR� SHU�
O¶DQQR� ������ SHU� XQ� WRWDOH� GL� ���� PLOLRQL� GL� HXUR� SHU� WDOH� DQQXDOLWj�� 3HU� JOL� DQQL� ����� H�
VHJXHQWL�LO�3URJUDPPD�LQFHQWLYD�LO�WUDVSRUWR�SXEEOLFR�ORFDOH�H�UHJLRQDOH�H�IRUPH�GL�PRELOLWj�
VRVWHQLELOH�DG�HVVR�LQWHJUDWLYH�D�IURQWH�GHOOD�URWWDPD]LRQH�GL�DXWRYHLFROL�H�PRWRFLFOL�DOWDPHQWH�
LQTXLQDQWL��5LVSHWWR�D�TXDQWR�SUHYLVWR�GDO�YLJHQWH�DUWLFROR����FRPPD����GHO�GHFUHWR� OHJJH�Q��
����GHO�������VL�SUHYHGH�FKH�LO�EXRQR�YHQJD�ULFRQRVFLXWR�SHU�OD�URWWDPD]LRQH�GHOOD�WLSRORJLD�
GL� DXWRYHWWXUH� H� GL�PRWRFLFOL� LYL� LQGLFDWL� GDO� ��� JHQQDLR� DO� ��� GLFHPEUH� ������ LQROWUH�� WDOH�
EXRQR� SXz� HVVHUH� LPSLHJDWR� DQFKH� SHU� O¶DFTXLVWR� GL� YHLFROL� SHU� OD� PRELOLWj� SHUVRQDOH� D�
SURSXOVLRQH�SUHYDOHQWHPHQWH�HOHWWULFD�TXDOL� VHJZD\��KRYHUERDUG��PRQRSDWWLQL�H�PRQRZKHHO��
,QROWUH��DOOD� OHWWHUD�E��GHO�PHGHVLPR�FRPPD���VL�QRYHOOD� O¶DUWLFROR����FRPPD����GHO�FLWDWR�
GHFUHWR� OHJJH� Q�� ���� GHO� ������ FKH� DWWXDOPHQWH� SUHYHGH� LO� ILQDQ]LDPHQWR� GL� SURJHWWL� SHU� OD�
FUHD]LRQH��LO�SUROXQJDPHQWR��O¶DPPRGHUQDPHQWR�H�OD�PHVVD�D�QRUPD�GL�FRUVLH�ULVHUYDWH�SHU�LO�
WUDVSRUWR�SXEEOLFR�ORFDOH��/D�PRGLILFD�SUHYHGH�LO�ILQDQ]LDPHQWR�GL�SURJHWWL�SHU�OD�FUHD]LRQH��LO�
SUROXQJDPHQWR��O¶DPPRGHUQDPHQWR�H�OD�PHVVD�D�QRUPD�DQFKH�GL�SLVWH�FLFODELOL��LQ�DJJLXQWD�R�
LQ�DOWHUQDWLYD�D�TXHOOL�UHODWLYL�DOOH�FRUVLH�ULVHUYDWH�SHU�LO�WUDVSRUWR�SXEEOLFR�ORFDOH��
,O� FRPPD� ��� OHWWHUD� D��� VHPSUH� SHU� OH� ILQDOLWj� GL� FXL� DO� FRPPD� ��� H� LQ� SDUWLFRODUH� SHU�
SURPXRYHUH� O¶XWLOL]]R� GHOOH� ELFLFOHWWH� QHOOH� DUHH� XUEDQH�� TXDOL� PH]]L� D� EDVVR� LPSDWWR�
DPELHQWDOH�� DSSRUWD�PRGLILFKH� DO�&RGLFH� GHOOD� VWUDGD� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� DSULOH�
������Q�������,Q�SDUWLFRODUH��IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV�GHO�GHFUHWR���OHJJH����
GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q�����FKH�
UHFD� OD� GLVFLSOLQD� GHOOD� FLUFROD]LRQH� PHGLDQWH� VHJZD\�� KRYHUERDUG� H� PRQRZKHHO�� RYYHUR�
DQDORJKL� GLVSRVLWLYL� GL� PRELOLWj� SHUVRQDOH�� VL� PRGLILFD� O¶DUWLFROR� ��� FRPPD� �� GHO� GHFUHWR�
OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� LQVHUHQGR�� GRSR� LO� QXPHUR� ���� LO� QXPHUR� ��ELV��� FKH�
LQWURGXFH� OD� GHILQL]LRQH� GL� ³&DVD� DYDQ]DWD´�� RYYHUR� XQD� OLQHD� GL� DUUHVWR� GHGLFDWD� DOOH�
ELFLFOHWWH� LQ� SRVL]LRQH� DYDQ]DWD� ULVSHWWR� DOOD� OLQHD� GL� DUUHVWR� SHU� WXWWL� JOL� DOWUL� YHLFROL� SHU�
JDUDQWLUH� PDJJLRU� VLFXUH]]D� DOOD� FLUFROD]LRQH� GHOOH� ELFLFOHWWH�� 6L� SUHYHGH�� SRL�� VHPSUH�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q�������GRSR� LO�QXPHUR������
O¶LQVHULPHQWR�GHO�QXPHUR����ELV��FKH�LQWURGXFH�OD�GHILQL]LRQH�GL�³%LNH�OLQH´��RYYHUR�OD�SDUWH�
ORQJLWXGLQDOH� GHOOD� FDUUHJJLDWD�� SRVWD� D� GHVWUD�� GHOLPLWDWD� PHGLDQWH� XQD� VWULVFLD� ELDQFD�
GLVFRQWLQXD��YDOLFDELOH�H�DG�XVR�SURPLVFXR��LGRQHD�D�SHUPHWWHUH�OD�FLUFROD]LRQH�GHL�YHORFLSHGL�
QHOOR�VWHVVR�VHQVR�GL�PDUFLD�GHJOL�DOWUL�YHLFROL�H�FRQWUDGGLVWLQWD�GDO�VLPEROR�GHO�YHORFLSHGH��
/D� ELNH� ODQH� q� SDUWH� GHOOD� RUGLQDULD� FRUVLD� YHLFRODUH�� FRQ� GHVWLQD]LRQH� HVFOXVLYD� DOOD�
FLUFROD]LRQH�GHL�YHORFLSHGL�� HOLPLQDQGR�RJQL� IRUPD�GL�SURPLVFXLWj�GL� FLUFROD]LRQH�FRQ�DOWUH�
WLSRORJLH�GL�YHLFROL��FRQ�LQGXEEL�YDQWDJJL�VXOOD�VLFXUH]]D�H�VQHOOLPHQWR�GHOOD�FLUFROD]LRQH�
,Q�FRRUGLQDPHQWR�H� LQ�DWWXD]LRQH�GHOO¶LQWURGRWWD�GHILQL]LRQH�GL�³FDVD�DYDQ]DWD´��DOOD� OHWWHUD�
E��GHO�PHGHVLPR�FRPPD���VL�PRGLILFD�O¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������
Q�� ����� LQVHUHQGR�� GRSR� LO� FRPPD� ��ELV�� LO� FRPPD� DJJLXQWLYR� ��WHU�� FKH� SUHYHGH�� QHOOH�
LQWHUVH]LRQL�VHPDIRUL]]DWH��H�VXOOD�EDVH�GL�DSSRVLWD�RUGLQDQ]D�DGRWWDWD�DL�VHQVL�GHOO¶DUWLFROR����
FRPPD� �� GHO� PHGHVLPR� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� FKH� VXOOD� VRJOLD�
GHOO¶LQWHUVH]LRQH�SRVVD�HVVHUH� UHDOL]]DWD� OD�³FDVD�DYDQ]DWD´��HVWHVD�D� WXWWD� OD� ODUJKH]]D�GHOOD�
FDUUHJJLDWD�R�GHOOD�VHPLFDUUHJJLDWD��/D�FDVD�DYDQ]DWD��SUHYLD�YDOXWD]LRQH�GHOOH�FRQGL]LRQL�GL�
VLFXUH]]D��SXz�HVVHUH�UHDOL]]DWD�OXQJR�OH�VWUDGH�FRQ�YHORFLWj�FRQVHQWLWD�LQIHULRUH�R�XJXDOH�D����
NP�K��DQFKH�VH�IRUQLWH�GL�SL��FRUVLH�SHU�VHQVR�GL�PDUFLD��HG�q�SRVWD�D�XQD�GLVWDQ]D�SDUL�DOPHQR�
D� �� PHWUL� ULVSHWWR� DOOD� OLQHD� GL� DUUHVWR� VWDELOLWD� SHU� LO� IOXVVR� YHLFRODUH�� /¶DUHD� GHOLPLWDWD� q�
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DFFHVVLELOH�DWWUDYHUVR�XQD�FRUVLD�GL�OXQJKH]]D�SDUL�DOPHQR�D���PHWUL�ULVHUYDWD�DOOH�ELFLFOHWWH��
VLWXDWD�VXO�ODWR�GHVWUR�LQ�SURVVLPLWj�GHOO¶LQWHUVH]LRQH�
,QILQH��LO�FRPPD���SUHYHGH�O¶REEOLJDWRULHWj�GHOOD�SUHGLVSRVL]LRQH�GHO�SLDQR�GHJOL�VSRVWDPHQWL�
FDVDODYRUR� H� GHOOD� QRPLQD� GHO� UHVSRQVDELOH� GHOOD� PRELOLWj� D]LHQGDOH� DQFKH� GD� SDUWH� GHOOH�
LPSUHVH�H�GHJOL�HQWL�SXEEOLFL�FRQ�SL��GL�FHQWR�GLSHQGHQWL�DYHQWL�VHGL�LQ�&LWWj�PHWURSROLWDQH�R�
&RPXQL� FRQ� SL�� GL� ������� DELWDQWL�� $WWXDOPHQWH�� GHWWR� REEOLJR�� SUHYLVWR� GDO� GHFUHWR� GHO�
0LQLVWUR� GHOO¶DPELHQWH� ��� PDU]R� ������ SXEEOLFDWR� QHOOD� *D]]HWWD� 8IILFLDOH� Q�� ���� GHO� ��
DJRVWR�������VL�DSSOLFD�HVFOXVLYDPHQWH�DOOH�LPSUHVH�H�JOL�HQWL�SXEEOLFL�FRQ�VLQJROH�XQLWj�ORFDOL�
FRQ�SL��GL�����GLSHQGHQWL�H�DOOH�LPSUHVH�FRQ�FRPSOHVVLYDPHQWH�SL��GL�����DGGHWWL�XELFDWH�QHL�
FRPXQL�GL�FXL�GL�FXL�DOO
DOOHJDWR�,,,�GHO�GHFUHWR�GHO�0LQLVWUR�GHOO
DPELHQWH�GHO����QRYHPEUH�
������ H� WXWWL� JOL� DOWUL� FRPXQL� FRPSUHVL� QHOOH� ]RQH� D� ULVFKLR� GL� LQTXLQDPHQWR� DWPRVIHULFR�
LQGLYLGXDWH�GDOOH�UHJLRQL�DL�VHQVL�GHJOL�DUWLFROL���H���GHL�GHFUHWL�GHO�0LQLVWUR�GHOO
DPELHQWH�GHO�
��� PDJJLR� ������ ,Q� WXWWL� JOL� DOWUL� FDVL�� JOL� DGHPSLPHQWL� LQ� SDUROD� VRQR� SUHYLVWL� FRPH�
³IDFROWDWLYL´�
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$UW����
7UDVSRUWR�DHUHR

��� $OO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR� LQ� OHJJH�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH�
D��L�FRPPL�GD���D���VRQR�VRVWLWXLWL�GDL�VHJXHQWL�
³���3HU�O¶HVHUFL]LR�GHOO¶DWWLYLWj�G¶LPSUHVD�QHO�VHWWRUH�GHO�WUDVSRUWR�DHUHR�GL�SHUVRQH�H�PHUFL��q�
DXWRUL]]DWD� OD� FRVWLWX]LRQH� GL� XQD� QXRYD� VRFLHWj� LQWHUDPHQWH� FRQWUROODWD� GDO� 0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�RYYHUR�FRQWUROODWD�GD�XQD�VRFLHWj�D�SUHYDOHQWH�SDUWHFLSD]LRQH�
SXEEOLFD� DQFKH� LQGLUHWWD�� /¶HIILFDFLD� GHOOD� SUHVHQWH� GLVSRVL]LRQH� q� VXERUGLQDWD�
DOO¶DXWRUL]]D]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�
��� $L� ILQL� GHOOD� FRVWLWX]LRQH� GHOOD� VRFLHWj� GL� FXL� DO� FRPPD� ��� FRQ� GHFUHWR� GHO� 0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��LO�
0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GL�QDWXUD�
QRQ�UHJRODPHQWDUH�H�VRWWRSRVWR�DOOD�UHJLVWUD]LRQH�GHOOD�&RUWH�GHL�&RQWL��FKH�UDSSUHVHQWD�O¶DWWR�
FRVWLWXWLYR�GHOOD� VRFLHWj�� q�GHILQLWR� O¶RJJHWWR� VRFLDOH�� LO� FDSLWDOH� VRFLDOH� LQL]LDOH� H�RJQL� DOWUR�
HOHPHQWR� QHFHVVDULR� SHU� OD� FRVWLWX]LRQH� H� LO� IXQ]LRQDPHQWR� GHOOD� VRFLHWj�� &RQ� OR� VWHVVR�
GHFUHWR� q�� DOWUHVu�� DSSURYDWR� OR� VWDWXWR� GHOOD� VRFLHWj�� VRQR� QRPLQDWL� JOL� RUJDQL� VRFLDOL� SHU� LO�
SULPR�SHULRGR�GL�GXUDWD�LQ�FDULFD��VRQR�VWDELOLWH�OH�UHPXQHUD]LRQL�GHJOL�VWHVVL�RUJDQL�DL�VHQVL�
GHOO¶DUWLFROR�������SULPR�FRPPD��GHO�FRGLFH�FLYLOH��H�VRQR�GHILQLWL�L�FULWHUL��LQ�ULIHULPHQWR�DO�
PHUFDWR��SHU�OD�UHPXQHUD]LRQH�GHJOL�DPPLQLVWUDWRUL�LQYHVWLWL�GL�SDUWLFRODUL�FDULFKH�GD�SDUWH�GHO�
FRQVLJOLR� GL� DPPLQLVWUD]LRQH� DL� VHQVL� GHOO¶DUWLFROR� ������ FRPPD� ��� GHO� FRGLFH� FLYLOH�� /H�
VXFFHVVLYH�PRGLILFKH�DOOR�VWDWXWR�H�OH�VXFFHVVLYH�QRPLQH�GHL�FRPSRQHQWL�GHJOL�RUJDQL�VRFLDOL�
VRQR� GHOLEHUDWH� D� QRUPD� GHO� FRGLFH� FLYLOH�� ,O� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� q�
DXWRUL]]DWR� D� SDUWHFLSDUH� DO� FDSLWDOH� VRFLDOH� H� D� UDIIRU]DUH� OD� GRWD]LRQH� SDWULPRQLDOH� GHOOD�
VRFLHWj� GL� FXL� DO� SUHVHQWH� FRPPD� FRQ� XQ� DSSRUWR� FRPSOHVVLYR� GL� �����PLOLRQL� GL� HXUR�� GD�
VRWWRVFULYHUH�QHOO¶DQQR������H�YHUVDUH�DQFKH�LQ�SL��IDVL�H�SHU�VXFFHVVLYL�DXPHQWL�GL�FDSLWDOH�
R�GHOOD�GRWD]LRQH�SDWULPRQLDOH��DQFKH�WUDPLWH�VRFLHWj�D�SUHYDOHQWH��SDUWHFLSD]LRQH�SXEEOLFD�
��ELV��/D�VRFLHWj�GL�FXL�DO�FRPPD���UHGLJH�VHQ]D�LQGXJLR�XQ�SLDQR�LQGXVWULDOH�GL�VYLOXSSR�H
DPSOLDPHQWR� GHOO¶RIIHUWD�� FKH� LQFOXGH� VWUDWHJLH� VWUXWWXUDOL� GL� SURGRWWR�� /D� VRFLHWj� SXz�
FRVWLWXLUH�XQD�R�SL��VRFLHWj�FRQWUROODWH�R�SDUWHFLSDWH�SHU�OD�JHVWLRQH�GHL�VLQJROL�UDPL�GL�DWWLYLWj�
H�SHU�OR�VYLOXSSR�GL�VLQHUJLH�H�DOOHDQ]H�FRQ�DOWUL�VRJJHWWL�SXEEOLFL�H�SULYDWL��QD]LRQDOL�HG�HVWHUL��
/D�VRFLHWj�q�DOWUHVu�DXWRUL]]DWD�DG�DFTXLVWDUH�H�SUHQGHUH� LQ�DIILWWR��DQFKH�D� WUDWWDWLYD�GLUHWWD��
UDPL�G¶D]LHQGD�GL�LPSUHVH�WLWRODUL�GL�OLFHQ]D�GL�WUDVSRUWR�DHUHR�ULODVFLDWD�GDOO¶(QWH�1D]LRQDOH�
SHU�O¶$YLD]LRQH�&LYLOH��DQFKH�LQ�DPPLQLVWUD]LRQH�VWUDRUGLQDULD�
��WHU��$L�ILQL�GHOOD�SUHVWD]LRQH�GL�VHUYL]L�SXEEOLFL�HVVHQ]LDOL�GL�ULOHYDQ]D�VRFLDOH��H�QHOO¶RWWLFD�
GHOOD� FRQWLQXLWj� WHUULWRULDOH�� OD� VRFLHWj� GL� FXL� DO� FRPPD� ��� RYYHUR� OH� VRFLHWj� GDOOD� VWHVVD�
FRQWUROODWH�R�SDUWHFLSDWH��VWLSXOD��QHO�OLPLWH�GHOOH�ULVRUVH�GLVSRQLELOL��XQ�FRQWUDWWR�GL�VHUYL]LR�
GL�GXUDWD�TXLQTXHQQDOH�FRQ�LO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��GL�FRQFHUWR�FRQ�LO�
0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� H� FRQ� LO� 0LQLVWHUR� GHOOR� VYLOXSSR� HFRQRPLFR��
VRWWRVFULWWR�GDL�ULVSHWWLYL�0LQLVWUL�´�
E��LO�FRPPD���q�VRVWLWXLWR�GDL�VHJXHQWL�
³���$OOD�VRFLHWj�GL�FXL�DO�FRPPD���H�DOOH�VRFLHWj�GDOOD�VWHVVD�SDUWHFLSDWH�R�FRQWUROODWH�QRQ�VL
DSSOLFDQR� OH� GLVSRVL]LRQL� SUHYLVWH� GDO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q������ H�
GDOO¶DUWLFROR� ���ELV� GHO� GHFUHWR� OHJJH� �� GLFHPEUH� ������ Q�� ����� FRQYHUWLWR� LQ� OHJJH� FRQ�
PRGLILFD]LRQL�GDOO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������
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��ELV��/D�VRFLHWj�GL�FXL�DO�FRPPD���SXz�DYYDOHUVL�GHO�SDWURFLQLR�GHOO¶$YYRFDWXUD�GHOOR�6WDWR��
DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� WHVWR� XQLFR� GHOOH� OHJJL� H� GHOOH� QRUPH� JLXULGLFKH� VXOOD�
UDSSUHVHQWDQ]D� H� GLIHVD� LQ� JLXGL]LR� GHOOR� 6WDWR� H� VXOO¶RUGLQDPHQWR� GHOO
$YYRFDWXUD� GHOOR�
6WDWR��GL�FXL�DO�UHJLR�GHFUHWR����RWWREUH�������Q��������H�VXFFHVVLYH�PRGLILFD]LRQL�
��WHU�� 7XWWL� JOL� DWWL� FRQQHVVL� DOO¶RSHUD]LRQH� GL� FXL� DO� SUHVHQWH� DUWLFROR� VRQR� HVHQWL� GD�
LPSRVL]LRQH�ILVFDOH��GLUHWWD�H�LQGLUHWWD�H�GD�WDVVH�´�
F��LO�FRPPD���q�VRSSUHVVR�
G��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH�
��� 3HU� O¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� FRPPD� �� q� LVWLWXLWR� QHOOR� VWDWR� GL�
SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR� VYLOXSSR� HFRQRPLFR�XQ� IRQGR� FRQ�XQD�GRWD]LRQH�GL� ����
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������3HU�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�GD���D�
��WHU��q�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�XQ�
IRQGR�FRQ�XQD�GRWD]LRQH�GL�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������3HU�O¶DWWXD]LRQH�GHOOH�
GLVSRVL]LRQL�GL�FXL�DO�FRPPD������H���ELV�GHO�SUHVHQWH�DUWLFROR��LO�0LQLVWHUR�GHOO
HFRQRPLD�
H�GHOOH�ILQDQ]H�VL�DYYDOH�GL�SULPDULH�LVWLWX]LRQL�ILQDQ]LDULH��LQGXVWULDOL�H�OHJDOL�QHO�OLPLWH�
GL� ���� PLOD� HXUR� SHU� O¶DQQR� ������ ���� 3HU� O¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO�
SUHVHQWH�DUWLFROR�q� LVWLWXLWR�XQ�IRQGR�FRQ�XQD�GRWD]LRQH�GL������PLOLRQL�GL�HXUR��GL�FXL�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR������SHU�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���
H������PLOLRQL�SHU�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����GL�FXL������PLOLRQL�
SHU�O¶DQQR������H������PLOLRQL�SHU�O¶DQQR�������&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�GD�DGRWWDUH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�H�FRQ�LO�
0LQLVWUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� VRQR� VWDELOLWL� JOL� LPSRUWL� GD� GHVWLQDUH� DOOH�
VLQJROH�ILQDOLWj�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��3HU�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�
FRPPD����XOWLPR�SHULRGR��GHO
SUHVHQWH�DUWLFROR�q�DXWRUL]]DWD� OD� VSHVD�GL�����PLOD�HXUR�SHU� O¶DQQR�������$� WDO� ILQH�� q�
DXWRUL]]DWD� OD� VSHVD� GL� ���� PLOD� HXUR� SHU� O¶DQQR� ������ &RQ� GHFUHWR� GHO� 0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��SHU�JOL�LQWHUYHQWL�SUHYLVWL�GDO�FRPPD����SXz�HVVHUH�ULDVVHJQDWD��
VHQ]D�QXRYL�R�PDJJLRUL� RQHUL� SHU� OD� ILQDQ]D�SXEEOLFD�� XQD�TXRWD�GHJOL� LPSRUWL� GHULYDQWL� GD�
RSHUD]LRQL�GL�YDORUL]]D]LRQH�GL�DWWLYL�PRELOLDUL�H�LPPRELOLDUL�R�GD�GLVWULEX]LRQH�GL�GLYLGHQGL�R�
ULVHUYH�SDWULPRQLDOL�´�
���$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D���������������HXUR�SHU�
O¶DQQR������LQ�WHUPLQL�GL�VDOGR�QHWWR�GD�ILQDQ]LDUH�H�IDEELVRJQR�H�������������HXUR�SHU�
O¶DQQR� ����� LQ� WHUPLQL� GL� LQGHELWDPHQWR� QHWWR�� VL� SURYYHGH� TXDQWR� D� ������PLOLRQL� GL�
HXUR� SHU� O¶DQQR� ����� LQ� WHUPLQL� GL� VDOGR� QHWWR� GD� ILQDQ]LDUH� H� IDEELVRJQR� PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH�GHOOD�GRWD]LRQH�GHO�)RQGR�SHU� HVLJHQ]H� LQGLIIHULELOL� FRQQHVVH�
DG� LQWHUYHQWL� QRQ� DYHQWL� HIIHWWL� VXOO¶LQGHELWDPHQWR�QHWWR� GHOOH�3$�GL� FXL� DOO¶DUWLFROR� ���
FRPPD� �� GHO� GHFUHWR�OHJJH� �� IHEEUDLR� ������ Q�� �� H� TXDQWR� D� �������������� HXUR� SHU�
O¶DQQR������LQ�WHUPLQL�GL�VDOGR�QHWWR�GD�ILQDQ]LDUH�H�IDEELVRJQR�H�������������HXUR�SHU�
O¶DQQR������LQ�WHUPLQL�GL�LQGHELWDPHQWR�QHWWR�DL�VHQVL�GHOO¶DUWLFROR�;;��GL�FRSHUWXUD��
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$UW����
7UDWWDPHQWR�HFRQRPLFR�PLQLPR�SHU�LO�SHUVRQDOH�GHO�WUDVSRUWR�DHUHR

�� ,�YHWWRUL�DHUHL�H�OH�LPSUHVH�FKH�RSHUDQR�H�LPSLHJDQR�SHUVRQDOH�VXO�WHUULWRULR�LWDOLDQR�H�
FKH� VRQR� DVVRJJHWWDWH� D� FRQFHVVLRQL�� DXWRUL]]D]LRQL� R� FHUWLILFD]LRQL� SUHYLVWH� GDOOD�
QRUPDWLYD� ($6$� R� GDOOD� QRUPDWLYD� QD]LRQDOH� QRQFKp� DOOD� YLJLODQ]D� GHOO¶(QWH�
QD]LRQDOH�SHU�O
DYLD]LRQH�FLYLOH��(1$&��VHFRQGR�OH�YLJHQWL�GLVSRVL]LRQL��DSSOLFDQR�DL�
SURSUL� GLSHQGHQWL�� FRQ� EDVH� GL� VHUYL]LR� LQ� ,WDOLD� DL� VHQVL� GHO� UHJRODPHQWR� �8(�� ��
RWWREUH� ����� Q�� ���������� WUDWWDPHQWL� UHWULEXWLYL� FRPXQTXH� QRQ� LQIHULRUL� D� TXHOOL�
PLQLPL� VWDELOLWL� GDO� &RQWUDWWR� &ROOHWWLYR� 1D]LRQDOH� GHO� VHWWRUH� VWLSXODWR� GDOOH�
RUJDQL]]D]LRQL� GDWRULDOL� H� VLQGDFDOL� FRPSDUDWLYDPHQWH� SL�� UDSSUHVHQWDWLYH� D� OLYHOOR�
QD]LRQDOH��

�� /H�SUHYLVLRQL� GL� FXL� DO� FRPPD��� VL� DSSOLFDQR� DQFKH� DO� SHUVRQDOH� GLSHQGHQWH�GL�
WHU]L�HG�XWLOL]]DWR�SHU�OR�VYROJLPHQWR�GHOOH�SURSULH�DWWLYLWj�GDL�YHWWRUL�DHUHL�H�GDOOH�
LPSUHVH�GL�FXL�DO�PHGHVLPR�FRPPD���

�� (QWUR�QRYDQWD�JLRUQL�GDOO¶HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�� L�VRJJHWWL�GL�
FXL�DO�FRPPD����D�SHQD�GL�UHYRFD�GHOOH�FRQFHVVLRQL��DXWRUL]]D]LRQL�H�FHUWLILFD]LRQL�DG�
HVVL� ULODVFLDWH� GDOO
DXWRULWj� DPPLQLVWUDWLYD� � � LWDOLDQD�� FRPXQLFDQR� DOO¶(1$&� GL�
RWWHPSHUDUH�DJOL�REEOLJKL�GL�FXL�DL�FRPPL���H����

�� $� GHFRUUHUH� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� GLVSRVL]LRQH�� OH� GRPDQGH�
GLUHWWH�DG�RWWHQHUH�LO�ULODVFLR�GHOOH�FRQFHVVLRQL��DXWRUL]]D]LRQL�R�FHUWLILFD]LRQL�GL�FXL�DO�
FRPPD� ��� UHFDQR�� D� SHQD� GL� LPSURFHGLELOLWj�� OD� FRPXQLFD]LRQH� DOO¶(1$&�
GHOO¶LPSHJQR�D�JDUDQWLUH�DO�SHUVRQDOH�GL�FXL�DL�FRPPL���H���WUDWWDPHQWL�HFRQRPLFL�
FRPSOHVVLYL�QRQ�LQIHULRUL�D�TXHOOL�PLQLPL�VWDELOLWL�GDO�&RQWUDWWR�&ROOHWWLYR�1D]LRQDOH�
GHO� VHWWRUH� VWLSXODWR� GDOOH� RUJDQL]]D]LRQL� GDWRULDOL� H� VLQGDFDOL� FRPSDUDWLYDPHQWH� SL��
UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH�

�� ,Q�FDVR�GL�FRQFHVVLRQL��DXWRUL]]D]LRQL�H�FHUWLILFD]LRQL�QRQ�ULODVFLDWH�GDOO¶DXWRULWj�
DPPLQLVWUDWLYD� LWDOLDQD�� OD� YLROD]LRQH� GHJOL� REEOLJKL� GL� FXL� DL� FRPPL� �� R� ��
GHWHUPLQD� O¶DSSOLFD]LRQH� GD� SDUWH� GHOO¶(1$&�� VHFRQGR� OH� PRGDOLWj� GL� FXL� DOOD�
OHJJH����QRYHPEUH�������Q�������GL�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�FRPSUHVD�WUD�XQ�
PLQLPR�GL�HXUR����������HG�XQ�PDVVLPR�GL�HXUR�����������SHU�FLDVFXQD�XQLWj�GL�
SHUVRQDOH�LPSLHJDWD�VXO�WHUULWRULR�LWDOLDQR�

�� /H� VRPPH� ULYHQLHQWL� GDOO¶DSSOLFD]LRQH� GHOOH� VDQ]LRQL� GL� FXL� DO� FRPP� �� VRQR�
GHVWLQDWH�� QHOOD� PLVXUD� GHOO¶��� SHU� FHQWR�� DOO¶DOLPHQWD]LRQH� GHO� )RQGR� GL�
VROLGDULHWj�SHU�LO�VHWWRUH�GHO�WUDVSRUWR�DHUHR�H�GHO�VLVWHPD�DHURSRUWXDOH��FRVWLWXLWR�
DL�VHQVL�GHOO
DUWLFROR���WHU�GHO�GHFUHWR�OHJJH���RWWREUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q�������H�QHOOD�UHVWDQWH�PLVXUD�GHO����
SHU�FHQWR�DO�ILQDQ]LDPHQWR�GHOOH�DWWLYLWj�GHOO¶(1$&��
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$UW����
,QFUHPHQWR�GRWD]LRQH�GHO�)RQGR�GL�VROLGDULHWj�SHU�LO�VHWWRUH�DHUHR

���$O�ILQH�GL�IDU�IURQWH�DOOH�HVLJHQ]H�VWUDRUGLQDULH�H�XUJHQWL�GHULYDQWL�GDOOD�GLIIXVLRQH�GHO�&29,'����H�
GHOOD�FRQVHJXHQWH� ULGX]LRQH�GHO� WUDIILFR�DHUHR��D�GHFRUUHUH�GDO���� OXJOLR������� OH�PDJJLRUL� VRPPH�
GHULYDQWL� GDOO¶LQFUHPHQWR� GHOO
DGGL]LRQDOH� FRPXQDOH� VXL� GLULWWL� GL� LPEDUFR� SUHYLVWR� GDOO¶DUWLFROR� �� ±�
TXDWHU��FRPPD����GHO�GHFUHWR�±�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH� ���PDU]R� ������ Q�� ���� VRQR� ULYHUVDWH�� QHOOD�PLVXUD� GHO� ��� SHU� FHQWR�� DOOD� JHVWLRQH� GHJOL�
LQWHUYHQWL� DVVLVWHQ]LDOL� H� GL� VRVWHJQR� DOOH� JHVWLRQL� SUHYLGHQ]LDOL� GHOO
,136�GL� FXL� DOO
DUWLFROR� ���
GHOOD� OHJJH� �� PDU]R� ������ Q�� ���� H� QHOOD� UHVWDQWH� PLVXUD� GHO� ��� SHU� FHQWR� VRQR� GHVWLQDWH� DG�
DOLPHQWDUH�LO�)RQGR�GL�VROLGDULHWj�SHU�LO�VHWWRUH�GHO�WUDVSRUWR�DHUHR�H�GHO�VLVWHPD�DHURSRUWXDOH��
FRVWLWXLWR� DL� VHQVL� GHOO
DUWLFROR� ��WHU� GHO� GHFUHWR�OHJJH� �� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q������
���$L� ILQL� GHOOD� ULVFRVVLRQH� H� GHO� YHUVDPHQWR� GHOOH� VRPPH� GL� FXL� DO� FRPPD� ��� VL� DSSOLFDQR� OH�
SUHYLVLRQL�GHOO¶DUWLFROR���±�TXDWHU��FRPPL�GD���D���±�TXDWHU��GHO�GHFUHWR�±�OHJJH����JHQQDLR�������
Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����PDU]R�������Q�����
��� $JOL� RQHUL� GHULYDQWL� GDOOD� SUHVHQWH� GLVSRVL]LRQH�� TXDQWLILFDWL� LQ� HXURBBBBBSHU� O¶DQQR� ����� H� LQ�
HXURBBBBBB��D�GHFRUUHUH�GDOO¶DQQR�������VL�SURYYHGH«
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$UW����
'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�FROOHJDPHQWR�PDULWWLPR�LQ�UHJLPH�GL�VHUYL]LR�SXEEOLFR�

FRQ�OH�LVROH�PDJJLRUL�H�PLQRUL
�� $O�ILQH�GL�HYLWDUH�FKH�JOL�HIIHWWL�HFRQRPLFL�GHULYDQWL�GDOOD�GLIIXVLRQH�GHO�FRQWDJLR�GD�
&29,'���� VXOOH� FRQGL]LRQL� GL� GRPDQGD� H� RIIHUWD� GL� VHUYL]L�PDULWWLPL� SRVVDQR� LQILFLDUH� JOL�
HVLWL�GHOOH�SURFHGXUH�DYYLDWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�UHJRODPHQWR��&((����GLFHPEUH�������
Q�� ��������&((� SHU� O¶RUJDQL]]D]LRQH� GHL� VHUYL]L� GL� FROOHJDPHQWR� PDULWWLPR� LQ� UHJLPH� GL�
VHUYL]LR� SXEEOLFR� FRQ� OH� LVROH� PDJJLRUL� H� PLQRUL�O¶HIILFDFLD� GHOOD� FRQYHQ]LRQH� VWLSXODWD� DL�
VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ����� H� GHOO¶DUWLFROR� ���WHU� GHO�
GHFUHWR�OHJJH� ��� VHWWHPEUH� ������ Q�� ����� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ���
QRYHPEUH�������Q�������SHU� O¶HIIHWWXD]LRQH�GL�GHWWL�VHUYL]L�q�SURURJDWD�ILQR�DOOD�FRQFOXVLRQH�
GHOOH�SURFHGXUH�GL�FXL�DOO¶DUWLFROR���GHO�FLWDWR�UHJRODPHQWR�Q����������&((�H�FRPXQTXH�SHU�
XQ�SHULRGR�QRQ�VXSHULRUH�DL�GRGLFL�PHVL�VXFFHVVLYL�DOOD�VFDGHQ]D�GHOOR�VWDWR�GL�HPHUJHQ]D�LQ�
FRQVHJXHQ]D� GHO� ULVFKLR� VDQLWDULR� FRQQHVVR� DOO
LQVRUJHQ]D� GL� SDWRORJLH� GHULYDQWL� GD� DJHQWL�
YLUDOL� WUDVPLVVLELOL� GLFKLDUDWR� DL� VHQVL� H� SHU�JOL� HIIHWWL� GHOO
DUWLFROR���� FRPPD���� OHWWHUD� F��� H�
GHOO
DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� �� JHQQDLR� ������ Q�� ��� GDO� &RQVLJOLR� GHL�
0LQLVWUL� FRQ� GHOLEHUD� GHO� ��� JHQQDLR� ����� SXEEOLFDWD� QHOOD�*D]]HWWD� XIILFLDOH� Q�� ��� GHO� ���
IHEEUDLR������
�� /¶HIILFDFLD�GHOOD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���q�VXERUGLQDWD�DOO¶DXWRUL]]D]LRQH�GHOOD�
&RPPLVVLRQH�HXURSHD�DL�VHQVL�GHOO¶DUWLFROR������SDUDJUDIR����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�
GHOO¶8QLRQH�HXURSHD�
�� $JOL�RQHUL�GHULYDQWL�GDO�FRPPD����TXDQWLILFDWL�LQ�HXUR������������SHU�O¶DQQR������H�LQ�
HXUR������������SHU�O¶DQQR�������VL�SURYYHGH�TXDQWR�DG�HXUR������������SHU�O¶DQQR������H�
DG�HXUR������������SHU�O¶DQQR������D�YDOHUH�VXOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR����
FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� H� TXDQWR� DG� HXUR� ���������� SHU� O¶DQQR�
����� H� DG� HXUR� ���������� SHU� O¶DQQR� ����� D� YDOHUH� VXOO¶DXWRUL]]D]LRQH� GL� VSHVD� GL� FXL�
DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������
��

5(/$=,21(�,//8675$7,9$
/D�GLVSRVL]LRQH�SUHYHGH�OD�SURURJD��ILQR�DOOD�FRQFOXVLRQH�GHOOH�SURFHGXUH�GL�FXL�DOO¶DUWLFROR���
GHO�FLWDWR� UHJRODPHQWR�Q����������&((�H�FRPXQTXH�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�DL�GRGLFL�
PHVL� VXFFHVVLYL� DOOD� VFDGHQ]D�GHOOR� VWDWR�GL� HPHUJHQ]D� LQ�FRQVHJXHQ]D�GHO� ULVFKLR� VDQLWDULR�
FRQQHVVRDOO
LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL�GLFKLDUDWR�DL�VHQVL�H�
SHU� JOL� HIIHWWL� GHOO
DUWLFROR� ��� FRPPD� ��� OHWWHUD� F��� H� GHOO
DUWLFROR� ���FRPPD� ��� GHO� GHFUHWR�
OHJLVODWLYR���JHQQDLR�������Q�����GDO�&RQVLJOLR�GHL�0LQLVWUL�FRQ�GHOLEHUD�GHO����JHQQDLR�������
GHOOD�&RQYHQ]LRQH�SHU�L�VHUYL]L�PDULWWLPL�GL�FRQWLQXLWj�WHUULWRULDOH�FRQ�OD�6LFLOLD��OD�6DUGHJQD�H�
OH� LVROH� 7UHPLWL� LQ� VFDGHQ]D� LO� ��OXJOLR� ������ VWLSXODWD� FRQ� OD� &RPSDJQLD� ,WDOLDQD� GL�
1DYLJD]LRQH±�&,1�6�S�$��LQ�GDWD����OXJOLR�������DG�HVLWR�GHOO¶DJJLXGLFD]LRQH�GHOOD�SURFHGXUD�
GL� HYLGHQ]D� SXEEOLFD� SHU� OD� FHVVLRQH� GHO� UDPR� G¶D]LHQGD� GL� 7LUUHQLD� 6�S�D�� LQ� $�6��� H�
VXFFHVVLYDPHQWH� PRGLILFDWD� FRQ� DFFRUGR� GHO� �� DJRVWR� ������ DSSURYDWD� FRQ� GHFUHWR�
LQWHUPLQLVWHULDOH�Q������GHO���VHWWHPEUH������
/D�PLVXUD�q�QHFHVVLWDWD�GDO�IDWWR�FKH�OD�GLIIXVLRQH�GHO�FRQWDJLR�GD�&29,'����VL�q�YHULILFDWD�
PHQWUH�HUDQR��H�VRQR�WXWWRUD�LQ�FRUVR��SUHVVR�LO�0LQLVWHUR�GHOOH�,QIUDVWUXWWXUH�H�GHL�7UDVSRUWL�OH�
SURFHGXUH�GL�DQDOLVL�SUHYLVWH�GDOO¶DUW����GHO�5HJRODPHQWR� �&((��Q����������H�GDOOD�GHOLEHUD�
GHOO¶$XWRULWj�GL�UHJROD]LRQH�GHL�7UDVSRUWL�Q��Q����������GHO����PDU]R������SURSHGHXWLFKH�DOOD�
GHILQL]LRQH�GHOOH�HVLJHQ]H�GL�VHUYL]LR�SXEEOLFR�HG�DOOD�YHULILFD��DWWUDYHUVR�OD�FRQVXOWD]LRQH�GHO�
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PHUFDWR��GHOOD�SRVVLELOLWj�FKH�GHWWH�HVLJHQ]H�SRVVDQR�HVVHUH�VRGGLVIDWWH�VHQ]D�DOFXQ�ULFRUVR�D�
PLVXUH� GL� LQWHUYHQWR� SXEEOLFR� RYYHUR�� LQ� VXERUGLQH�� DWWUDYHUVR� LO� ULFRUVR� DOOH�PLVXUH�PHQR�
UHVWULWWLYH�SHU�OD�FRQFRUUHQ]D�LQ�XQ¶RWWLFD�GL�SURSRU]LRQDOLWj�GHOO¶LQWHUYHQWR��
,� JUDYL� HIIHWWL� HFRQRPLFL� GHULYDQWL� GDOOD� GLIIXVLRQH� GHO� FRQWDJLR� GD� &29,'���� VXOOH�
FRQGL]LRQL� GL� GRPDQGD� H� RIIHUWD� GL� VHUYL]L� PDULWWLPL� ±� VRSUDWWXWWR� QHL� VHJPHQWL� HVWLYL�
JHQHUDOPHQWH�SL��SURILWWHYROL�±�SRVVRQR�VHQ]¶DOWUR�LQILFLDUH�JOL�HVLWL�GHOOH�DQDOLVL�LQ�FRUVR�VH�
VROR�GL� FRQVLGHUD�FKH� OD�FRQVXOWD]LRQH�GHJOL�RSHUDWRUL�SUHVHQWL� VXO�PHUFDWR�SRWUHEEH� IRUQLUH�
ULVXOWDWL�GLVWRUWL�� FRQGL]LRQDWL�GDO� FUROOR�GHOOD�GRPDQGD�H�GHL� ULFDYL�GHOO¶LPPLQHQWH� VWDJLRQH�
HVWLYD� ������ YHURVLPLOPHQWH� GHVWLQDWR� D� SURWUDUVL� DQFKH� QHO� FRUVR� GHO� ����� ILQR� DOOD�
FHVVD]LRQH� GHILQLWLYD� GHOOR� VWDWR� GL� HPHUJHQ]D� H� GHOOH� VXH� FRQVHJXHQ]H� SVLFRORJLFKH� VXJOL�
XWHQWL�GHL�VHUYL]L�PDULWWLPL��
/D� FRQVXOWD]LRQH� GHO� PHUFDWR� ILQDOL]]DWD� DOOD� UHYLVLRQH� GHL� VHUYL]L� PDULWWLPL� GL� FRQWLQXLWj�
WHUULWRULDOH�QHO�FRQWHVWR�VSHFLILFR�GHOO¶HPHUJHQ]D�LQ�FRUVR�SRWUHEEH�IRUQLUH�GDWL�GL�EHQFKPDUN�
IXRUYLDQWL�� LQFRPSDWLELOL� FRQ� OD� GXUDWD� YHURVLPLOPHQWH� OXQJD� GL� XQD� QXRYD� FRQYHQ]LRQH� �R�
HYHQWXDOL� REEOLJKL� GL� VHUYL]LR� SXEEOLFR� RUL]]RQWDOL� GL� DQDORJR� FRQWHQXWR�� HG� LPSOLFDUH� XQ�
PDJJLRU� HVERUVR� SHU� O¶HUDULR� ULVSHWWR� D� TXDQWR� ULFRQRVFLXWR� RJJL� D� &�,�1�� VXOOD� EDVH� GHOOD�
FRQYHQ]LRQH�LQ�YLJRUH�
,Q� GHILQLWLYD�� QRQ� DSSDLRQR� VXVVLVWHUH� DOOR� VWDWR� OH� FRQGL]LRQL� DIILQFKp� O¶RUJDQL]]D]LRQH� GHL�
VHUYL]L� SRVVD� EHQHILFLDUH� GHO�PDVVLPR�JUDGR�GL� FRQFRUUHQ]D� HVSUHVVR� GDO�PHUFDWR�� �$SSDUH�
RSSRUWXQR�SHUWDQWR�SURURJDUH�O¶DWWXDOH�FRQYHQ]LRQH�ILQR�D�TXDQGR�OH�FRQGL]LRQL�GL�GRPDQGD�H�
RIIHUWD� GHL� VHUYL]L�� FRQ� OD� FRQFOXVLRQH� GHOO¶HPHUJHQ]D� H� OD� QRUPDOL]]D]LRQH� GHL� IOXVVL� GL�
WUDIILFR��WRUQHUDQQR�D�UHJLPL�RUGLQDUL�
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&DSR�,9
0LVXUH�SHU�OR�VSRUW�

$UW����
'LVSRVL]LRQL�LQ�WHPD�GL�LPSLDQWL�VSRUWLYL

���$OO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRPH�FRQYHUWLWR��OH�SDUROH�
©DO����PDJJLR�����ª�VRQR�VRVWLWXLWH�FRQ�OH�SDUROH�©DO����JLXJQR�����ª��$OO¶DUW������FRPPD����
GHO� GHFUHWR� OHJJH� ���PDU]R� ������ Q�� ���� FRPH� FRQYHUWLWR�� OH� SDUROH� ©HQWUR� LO� ��� JLXJQR� R�
PHGLDQWH�UDWHL]]D]LRQH�ILQR�DG�XQ�PDVVLPR�GL���UDWH�PHQVLOL�GL�SDUL�LPSRUWR�D�GHFRUUHUH�GDO�
PHVH� GL� JLXJQR� ����ª� VRQR� VRVWLWXLWH� FRQ� OH� SDUROH� ©HQWUR� LO� ��� OXJOLR� R� PHGLDQWH�
UDWHL]]D]LRQH� ILQR�DG�XQ�PDVVLPR�GL��� UDWH�PHQVLOL�GL�SDUL� LPSRUWR�D�GHFRUUHUH�GDO�PHVH�GL�
OXJOLR�����ª�
���$O� ILQH�GL� IDU� IURQWH�DOOD�FULVL� HFRQRPLFD�GHOOH� VRFLHWj�H�DVVRFLD]LRQL� VSRUWLYH�FKH�KDQQR�
VRVSHVR� OD� SURSULD� DWWLYLWj� SHU� DGHJXDUVL� DOOH�PLVXUH� GL� UHVWUL]LRQH� H� FRQWHQLPHQWR� DGRWWDWH�
GDOOR�6WDWR�H�GDOOH�5HJLRQL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�VDQLWDULD�GHOLEHUDWD�GDO�&RQVLJOLR�GHL�
PLQLVWUL�LQ�GDWD����JHQQDLR�������JOL�HQWL�FRQFHGHQWL�OD�JHVWLRQH�GL�LPSLDQWL�VSRUWLYL�SXEEOLFL�
FRQFRUGDQR� SRVVRQR� FRQFRUGDUH� FRQ� L� VRJJHWWL� FRQFHVVLRQDUL�� FKH� QH� IDFFLDQR� DSSRVLWD�
ULFKLHVWD��OD�UHYLVLRQH�GHL�UDSSRUWL�FRQFHVVRUL�FKH�VFDGRQR�HQWUR�LO����OXJOLR�������GD�DWWXDUVL�
PHGLDQWH� OD� ULGHWHUPLQD]LRQH� GHOOH� FRQGL]LRQL� GL� HTXLOLEULR� HFRQRPLFR�ILQDQ]LDULH�
RULJLQDULDPHQWH� SDWWXLWH�� DQFKH� DWWUDYHUVR� OD� SURURJD� GHOOD� GXUDWD� GHO� UDSSRUWR�� LQ�PRGR� GD�
IDYRULUH�LO�JUDGXDOH�UHFXSHUR�GHL�SURYHQWL�QRQ�LQFDVVDWL�H�O¶DPPRUWDPHQWR�GHJOL�LQYHVWLPHQWL�
HIIHWWXDWL�R�SURJUDPPDWL��/D�UHYLVLRQH�GHYH�FRQVHQWLUH� OD�SHUPDQHQ]D�GHL� ULVFKL� WUDVIHULWL� LQ�
FDSR�DOO¶RSHUDWRUH�HFRQRPLFR�H�GHOOH�FRQGL]LRQL�GL�HTXLOLEULR�HFRQRPLFR�ILQDQ]LDULR�UHODWLYH�
DO�FRQWUDWWR�GL�FRQFHVVLRQH�
���/D�VRVSHQVLRQH�GHOOH�DWWLYLWj�VSRUWLYH��GLVSRVWD�FRQ� L�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL� PLQLVWUL� DWWXDWLYL� GHL� GHFUHWL� OHJJH� ��� IHEEUDLR� ������ Q�� ��� H� ��� PDU]R� ������ Q�� ���� q�
VHPSUH� YDOXWDWD�� DL� VHQVL� GHJOL� DUWLFROL� ������ ������ ����� H� ����� GHO� FRGLFH� FLYLOH�� H� D�
GHFRUUHUH� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHJOL� VWHVVL� GHFUHWL� DWWXDWLYL�� TXDOH� IDWWRUH� GL�
VRSUDYYHQXWR� VTXLOLEULR� GHOO¶DVVHWWR� GL� LQWHUHVVL� SDWWXLWR� FRQ� LO� FRQWUDWWR� GL� ORFD]LRQH�
GHOO¶LPSLDQWR� VSRUWLYR�� ,O� FRQGXWWRUH� KD� GLULWWR� D� XQD� FRUULVSRQGHQWH� ULGX]LRQH� GHO� FDQRQH�
ORFDWL]LR�� LQ�PLVXUD�QRQ�LQIHULRUH�DO�VHVVDQWD�SHU�FHQWR�GHOO¶LPSRUWR�FRQWUDWWXDOH��SHU�WXWWR�LO�
SHULRGR�GL�HIILFDFLD�GHOOH�VXGGHWWH�PLVXUH�GL�VRVSHQVLRQH��VDOYR�FKH�LO�ORFDWRUH�QRQ�RIIUD�XQD�
SURYD�GL�SURQWD�VROX]LRQH�GL�XQR�VTXLOLEULR�PLQRUH�WUD�OH�SUHVWD]LRQL��
���$�VHJXLWR�GHOOD�VRVSHQVLRQH�GHOOH�DWWLYLWj�VSRUWLYH��GLVSRVWD�FRQ�L�GHFUHWL�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�DWWXDWLYL�GHL�GHFUHWL�OHJJH����IHEEUDLR�������Q�����H����PDU]R�������Q��
���� H� D� GHFRUUHUH� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHJOL� VWHVVL�� ULFRUUH� OD� VRSUDYYHQXWD�
LPSRVVLELOLWj�GHOOD�SUHVWD]LRQH�GRYXWD�LQ�UHOD]LRQH�DL�FRQWUDWWL�GL�DEERQDPHQWR�SHU�O¶DFFHVVR�D�
SDOHVWUH��SLVFLQH�H�LPSLDQWL�VSRUWLYL�GL�RJQL�WLSR��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUWLFROR������GHO�
FRGLFH� FLYLOH�� ,� VRJJHWWL� DFTXLUHQWL� SUHVHQWDQR�� HQWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ�
YLJRUH� GHO� SUHVHQWH� GHFUHWR�� DSSRVLWD� LVWDQ]D� GL� ULPERUVR� DO� JHVWRUH� GHOO¶LPSLDQWR� VSRUWLYR��
DOOHJDQGR� LO� UHODWLYR� WLWROR� GL� DFTXLVWR�� ,O� JHVWRUH� GHOO¶LPSLDQWR� VSRUWLYR�� HQWUR� WUHQWD� JLRUQL�
GDOOD� SUHVHQWD]LRQH� GHOO¶LVWDQ]D� GL� FXL� DO� SHULRGR� SUHFHGHQWH�� SURYYHGH� DOO¶HPLVVLRQH� GL� XQ�
YRXFKHU�GL�SDUL�LPSRUWR�DO�WLWROR�GL�DFTXLVWR��GD�XWLOL]]DUH�HQWUR�XQ�DQQR�GDO�YHQLUH�PHQR�GHOOH�
SUHGHWWH�PLVXUH�GL�VRVSHQVLRQH�GHOO¶DWWLYLWj�VSRUWLYD�

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
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$��&RPPD��
/D� QRUPD� LQWHQGH� DJHYRODUH� OH� DVVRFLD]LRQL� H� VRFLHWj� VSRUWLYH�� SURIHVVLRQLVWLFKH� H�
GLOHWWDQWLVWLFKH�� FKH� RSHUDQR� VXOO¶LQWHUR� WHUULWRULR� QD]LRQDOH�� FRQVHQWHQGR� ORUR� GL� QRQ�
SURFHGHUH��ILQR�DO����JLXJQR�������DO�YHUVDPHQWR�GHL�FDQRQL�GL�ORFD]LRQH�H�FRQFHVVRUL�UHODWLYL�
DOO¶DIILGDPHQWR� GL� LPSLDQWL� VSRUWLYL� SXEEOLFL� GHOOR� 6WDWR� H� GHJOL� HQWL� WHUULWRULDOL�� FKH� QHO�
SHULRGR�LQ�FRQVLGHUD]LRQH�VRQR�ULPDVWL�LQXWLOL]]DWL�SHU�IDFWXP�SULQFLSLV�
,� YHUVDPHQWL� VRVSHVL� VRQR� HIIHWWXDWL� LQ� XQLFD� VROX]LRQH� HQWUR� LO� ��� OXJOLR� R� PHGLDQWH�
UDWHL]]D]LRQH� ILQR�DG�XQ�PDVVLPR�GL��� UDWH�PHQVLOL�GL�SDUL� LPSRUWR�D�GHFRUUHUH�GDO�PHVH�GL�
OXJOLR�������
6HFRQGR� OH� ULOHYD]LRQL�GHO�&21,�H�GHOO¶,&6� LO�QXPHUR� WRWDOH�GHJOL� LPSLDQWL�SXEEOLFL�FHQVLWL�
DPPRQWD�D�FLUFD��������XQLWj�
1RQ�q�GHILQLELOH�XQ�UDSSRUWR�DWWHQGLELOH�WUD�LQIUDVWUXWWXUH�VSRUWLYH�SXEEOLFKH��FKH�GDL�GDWL� LQ�
QRVWUR�SRVVHVVR�VRQR�LQ�SUHYDOHQ]D��H�SULYDWH��PD�VH�GRYHVVLPR�LQGLFDUH�XQD�SURSRU]LRQH�FL�
RULHQWHUHPPR�VX�����SXEEOLFL�H�����SULYDWL��XQD�ULFHUFD�&1(/������LQGLFDYD�������SXEEOLFL���
HQWL�WHUULWRULDOL�H�DOWUL�HQWL�SXEEOLFL���H�������SULYDWL��
/D�VWUDJUDQGH�PDJJLRUDQ]D�GL�TXHVWL�LPSLDQWL�q�GL�SURSULHWj�GL�HQWL�WHUULWRULDOL��GL�SHUWLQHQ]D�
VWDWDOH� ULVXOWDQR� VROWDQWR� OR� 6WDGLR� 2OLPSLFR� HG� LO� )RUR� ,WDOLFR�� LO� SULPR� GL� SURSULHWj� GHOOD�
VWUXWWXUD�RSHUDWLYD�6SRUW�H�6DOXWH�V�S�D���LO�VHFRQGR�GDWR�LQ�XVXIUXWWR�D�6SRUW�H�6DOXWH�V�S�D����
3HUDOWUR��QRQ�WXWWL�JOL�LPSLDQWL�LQ�HVDPH�VRQR�GDWL�LQ�FRQFHVVLRQH�RQHURVD��PROWL�GL�HVVL�VRQR�
LQIDWWL� DIILGDWL� �LQ� GLULWWR� GL� VXSHUILFLH�� DG� HVHPSLR�� VHQ]D� DOFXQD� FRQWURSUHVWD]LRQH�� HVFOXVL�
RYYLDPHQWH�JOL�RQHUL�GL�PDQXWHQ]LRQH�
9HQLDPR�RUD�DOOD�VWLPD�SUXGHQ]LDOH�GHL�FDQRQL�GL�XWLOL]]D]LRQH�
&RQVLGHUDQGR�XQD� VRPPDULD� FODVVLILFD]LRQH�SURGRWWD� GD�)LWQHVV�1HWZRUN� ,WDOLD�� GHOOD� TXDOH�
SHUz�q�VWDWR�SRVVLELOH�YHULILFDUH�OD�PHWRGRORJLD�GL�UDFFROWD�HG�HODERUD]LRQH�GHL�GDWL��GLYLGHQGR�
SHU�FOXVWHU�GL�LPSLDQWL�JUDQGL�H�SLFFROL�PHGL��SXEEOLFL�H�SULYDWL��VL�SRWUHEEH�VWLPDUH�XQ�LPSDWWR�
PHQVLOH�QRQ�VXSHULRUH�D�����PLOLRQL�GL�HXUR�SHU�FDQRQL�GL�FRQFHVVLRQH�H�DIILWWR�
4XHVWR�GDWR�SXz�HVVHUH�RUD�VFRPSRVWR�LQ�WHUPLQL�GLPHQVLRQDOL�
,O�FRVWR�PHGLR�GL�FRQFHVVLRQH�GL�XQ�LPSLDQWR�GL�PHGLD�JUDQGH]]D�q�GL�FLUFD�¼����������PHQVLOL�
�q�XWLOH�VXO�SXQWR�VHJQDODUH�FKH�OD�FLWWj�GL�5RPD��FRQ�LO�SL��JUDQGH�QXPHUR�GL�LPSLDQWL�VSRUWLYL�
LQ�IXQ]LRQH��SHUFHSLVFH�FLUFD���������HXUR�GL�FDQRQH�
3HU�O¶LPSLDQWLVWLFD�VSRUWLYD�GL�PDJJLRUH�GLPHQVLRQH��UHODWLYD�RYYLDPHQWH�DOOH�DWWLYLWj�VSRUWLYH�
SURIHVVLRQLVWLFKH�GL�FDOFLR�H�EDVNHW��LO�TXDGUR�GL�VLQWHVL�q�LO�VHJXHQWH�
&$/&,2
6WDGL�6HULH�$�
��$WDODQWD�H�6DVVXROR��D�5HJJLR�(PLOLD��GL�SURSULHWj��
��-XYHQWXV��8GLQHVH�H�)URVLQRQH�GLULWWR�GL�VXSHUILFLH��FDQRQH�SDJDWR�DOOD�VRF�GL�VFRSR�
��5RPD�H�/D]LR��2OLPSLFR��SURSULHWj�6SRUW�H�6DOXWH�
��WXWWL�JOL�DOWUL�GL�SURSULHWj�FRPXQDOH
6WLPD�FDQRQH�FRQFHVVLRQH�DIILWWR�PHGLR�FLUFD��������¼�PHVH�SHU�RJQXQR�GHL�FOXE
6WDGL�6HULH�%�
��WXWWL�GL�SURSULHWj�FRPXQDOH
6WLPD�FDQRQH�FRQFHVVLRQH�DIILWWR�PHGLR�FLUFD�������¼�PHVH�SHU�RJQXQR�GHL����FOXE
6WDGL�6HULH�&�/HJD�3UR�
��WXWWL�GL�SURSULHWj�FRPXQDOH
6WLPD�FDQRQH�FRQFHVVLRQH�DIILWWR�PHGLR�FLUFD������¼�PHVH�SHU�RJQXQR�GHL����FOXE
%$6.(7
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3DOD]]HWWL�6HULH�$�H�6HULH�$��
��WXWWL�GL�SURSULHWj�FRPXQDOH
6WLPD�FDQRQH�FRQFHVVLRQH�DIILWWR�PHGLR�������¼�PHVH�SHU�RJQXQR�GHL����FOXE�$
6WLPD�FDQRQH�FRQFHVVLRQH�DIILWWR�PHGLR������¼�PHVH�SHU�RJQXQR�GHL����FOXE�$�
6X� TXHVWH� EDVL�� WHQXWR� FRQWR� FKH� LO� GLIIHULPHQWR� GHL� YHUVDPHQWL� q� FRPXQTXH� SUHYLVWR� QHOOR�
VWHVVR�DQQR�GL�ELODQFLR��QRQ�ULVXOWDQR�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD
%��&RPPD��
&RQ�OD�QRUPD�LQ�FRPPHQWR��L�VRJJHWWL�FRQFHVVLRQDUL�SRVVRQR�VRWWRSRUUH�DOO¶HQWH�FRQFHGHQWH�
XQD� GRPDQGD� GL� UHYLVLRQH� GHO� UDSSRUWR� FRQFHVVRULR� LQ� HVVHUH� GD� DWWXDUH� PHGLDQWH� OD�
ULGHWHUPLQD]LRQH� GHOOH� FRQGL]LRQL� GL� HTXLOLEULR� RULJLQDULDPHQWH� SDWWXLWH�� DQFKH� DWWUDYHUVR�
O¶DOOXQJDPHQWR�GHO�WHUPLQH�GL�GXUDWD�GHO�UDSSRUWR��LQ�PRGR�GD�FRQVHQWLUH�LO�JUDGXDOH�UHFXSHUR�
GHL� SURYHQWL� QRQ� LQFDVVDWL� SHU� HIIHWWR� GHOOD� DSSOLFD]LRQH� GHOOH� PLVXUH� GL� VRVSHQVLRQH� GHOOH�
DWWLYLWj� VSRUWLYH� GLVSRVWH� LQ� IRU]D� GHL� SURYYHGLPHQWL� VWDWDOL� H� UHJLRQDOL�� H� O¶DPPRUWDPHQWR�
GHJOL� LQYHVWLPHQWL�HIIHWWXDWL��/D�UHYLVLRQH�GHYH�FRQVHQWLUH�OD�SHUPDQHQ]D�GHL�ULVFKL�WUDVIHULWL�
LQ� FDSR� DOO¶RSHUDWRUH� HFRQRPLFR� H� GHOOH� FRQGL]LRQL� GL� HTXLOLEULR� HFRQRPLFR� ILQDQ]LDULR�
UHODWLYH�DO�FRQWUDWWR�
/D�SURSRVWD�QRUPDWLYD��SHUDOWUR�FDOGHJJLDWD�GD�GLYHUVL�HQWL�WHUULWRULDOL��VL�JLXVWLILFD�LQ�TXDQWR��
GDO� JLRUQR� GHOOD� FKLXVXUD� GHJOL� LPSLDQWL� VSRUWLYL�� OD� PDJJLRU� SDUWH� GHJOL� LQWURLWL� GHULYDQWL�
GDOO¶DWWLYLWj� VSRUWLYD� D� IDYRUH� GL� WHU]L� q� YHQXWD�PHQR��PHQWUH� L� JHVWRUL� GRYUDQQR� FRPXQTXH�
IURQWHJJLDUH�ULOHYDQWL�VSHVH�ILVVH�TXDOL�XWHQ]H��FDQRQL�GL�FRQFHVVLRQH��WDVVH�H��LQ�DOFXQL�FDVL��
DQFKH� FRPSHQVL� SHU� L� YDUL� FROODERUDWRUL� VSRUWLYL�� &RQVLGHUDWR� FKH� OD� VWDJLRQH� VSRUWLYD�
���������� GHYH� FRQVLGHUDUVL� RUDPDL� FRPSURPHVVD�� SHU� L� JHVWRUL� VL� SRQH� OD� QHFHVVLWj� GL�
ULPRGXODUH� OD� SURJUDPPD]LRQH� SHU� OD� QXRYD� VWDJLRQH� VSRUWLYD�� 3HUDOWUR�� JOL� RSHUDWRUL� GHL�
FHQWUL�VSRUWLYL�GRYUDQQR�SUHVXPLELOPHQWH�DQFKH�DIIURQWDUH�PDJJLRUL�VSHVH�GL�ULTXDOLILFD]LRQH�
GHJOL� LPSLDQWL� VSRUWLYL� SHU� JDUDQWLUH� OH� FRQGL]LRQL� PLQLPH� GL� VLFXUH]]D� WUD� JOL� XWHQWL�� LYL�
LQFOXVD�XQD�SRVVLELOH�ULGX]LRQH�GHO�QXPHUR�GHOOH�SUHVHQ]H�DOO¶LQWHUQR�GHJOL�LPSLDQWL�VSRUWLYL��
&RVWLWXLVFH� GXQTXH� LQWHUHVVH� HFRQRPLFR� JHQHUDOH� TXHOOR� GL� DJHYRODUH� LO� ULHTXLOLEULR�
HFRQRPLFR�ILQDQ]LDULR� GHL� ELODQFL� GHL� VRJJHWWL� FRQFHVVLRQDUL� OH� FXL� FRQYHQ]LRQL� VFDGUDQQR�
HQWUR�LO����OXJOLR�������HQWUR�FLRq�WUH�DQQL�GDOOD�GDWD�GL�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�
GLFKLDUDWR� FRQ� GHOLEHUD� GHO� &RQVLJOLR� GHL� PLQLVWUL� GHO� ��� JHQQDLR� ������� SHU� L� UDSSRUWL�
FRQFHVVRUL�SL��OXQJKL�SXz�LQIDWWL�UDJLRQHYROPHQWH�SUHVXPHUVL�FKH�OH�GLVHFRQRPLH�GHWHUPLQDWH�
GDOOD� HPHUJHQ]D� &29,'���� SRWUDQQR� HVVHUH� QHO� WHPSR� ³DVVRUELWH´� DWWUDYHUVR� SLDQL� GL�
UHFXSHUR�H�GL�HIILFLHQWDPHQWR�DGRWWDWL�GDO�JHVWRUH��VHQ]D�QHFHVVLWj�GL�XQ�LQWHUYHQWR�HWHURQRPR�
VXO�UDSSRUWR�
&��&RPPD��
/H�PLVXUH�GL� FRQWHQLPHQWR�� FRPH�q�QRWR�� KDQQR� LQFLVR� VXL� UDSSRUWL� JLXULGLFL� FKH� VRQR� VWDWL�
FRVWLWXLWL�DL�ILQL�GHOO¶HVHUFL]LR�GHOOH�DWWLYLWj�FRPPHUFLDOL��,O�FRQWUDWWR�GL�ORFD]LRQH��QHO�SHULRGR�
LQ� FXL� DO� FRQGXWWRUH� q� LQLELWR� SHU� XQ� IDFWXP� SULQFLSLV� O¶XWLOL]]DELOLWj� GHOO¶LPPRELOH� ORFDWR�
VHFRQGR� O¶XVR�SDWWXLWR��QRQ� UHDOL]]D� OR� VFRSR�RJJHWWLYR�SHU� LO� TXDOH� IX� VWLSXODWR��6L�YHULILFD�
TXLQGL�XQ¶DOWHUD]LRQH�LQ�FRQFUHWR�GHO�VLQDOODJPD�FKH�� LQ�XQ�FRQWUDWWR�FRPPXWDWLYR��QRQ�SXz�
FKH�GHWHUPLQDUH�XQ�LQWHUYHQWR�GL�ULHTXLOLEULR�GD�SDUWH�GHOO¶RUGLQDPHQWR�
,O� SUREOHPD� FLWDWR� � LQ� TXHVWD� VHGH� DIIURQWDWR� VRWWR� OR� VSHFLILFR� DVSHWWR� GHOOD� ORFD]LRQH� GL�
LPSLDQWL�VSRUWLYL��QRQ�q�ULVROWR�GDOO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO������� LQ�
TXDQWR� WDOH� GLVSRVL]LRQH�� GD� XQ� ODWR�� KD� SUHYLVWR�� SHU� LO� ������ XQ� FUHGLWR� G¶LPSRVWD� �QHOOD�
PLVXUD�GHO�VHVVDQWD�SHU�FHQWR�GHO�FDQRQH�UHODWLYR�DO�PHVH�GL�PDU]R�������D�IDYRUH�VROWDQWR�GHO�
FRQGXWWRUH�GL�ORFDOL�FRPPHUFLDOL�ULHQWUDQWL�QHOOD�FDWHJRULD�FDWDVWDOH�&����WUD�FXL�QRQ�ULHQWUDQR�
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JOL� LPSLDQWL� VSRUWLYL�� LQROWUH�� OD� QRUPD� ODVFLD� LPSUHJLXGLFDWD� OD� TXHVWLRQH� VH� OD� OHJJH� FLYLOH�
DWWULEXLVFD� DO� FRQGXWWRUH� LO� GLULWWR� DG� XQD� ULGX]LRQH� GHO� FDQRQH� �HG� HYHQWXDOPHQWH� DG� XQ�
HVRQHUR� GDO� UHODWLYR� SDJDPHQWR�� UHODWLYDPHQWH� DO� SHULRGR� GL� WHPSR� LQ� FXL� HJOL� VLD� VWDWR�
FRVWUHWWR��SHU�IDFWXP�SULQFLSLV��D�WHQHUH�FKLXVD�OD�VXD�DWWLYLWj�FRPPHUFLDOH�
1HSSXUH�VRFFRUUH�LO�FRPPD���ELV�GHOO¶DUW����GHO�G�O��Q����GHO�������FRQYHUWLWR�LQ�O��Q�����GHO�
������ LQWURGRWWR� GDOO¶DUW�� ��� GHO� G�O�� Q�� ��� GHO� ������ WDOH� QRUPD�� DO� SL��� SRWUHEEH� HVVHUH�
LQWHUSUHWDWD�QHO�VHQVR�GL�IDFROWL]]DUH�LO�FRQGXWWRUH�D�QRQ�SDJDUH�L�FDQRQL�SHU�LO�SHULRGR�GHOOD�
FKLXVXUD�FRDWWD��VHQ]D�LQFRUUHUH�LQ�GHFDGHQ]H�R�SHQDOL��VDOYR�SRL�UHJRODUL]]DUH�DG�HPHUJHQ]D�
ILQLWD�
Ê� QRWR� FKH�� SHU� TXDQWR� DWWLHQH� DO� SURILOR� GHOOH� WHFQLFKH� GL� ULOHYDQ]D� GHOOH� VRSUDYYHQLHQ]H��
O¶RUGLQDPHQWR�� LQ� FDVR� GL� YDULD]LRQL� TXDOLWDWLYH�� FRVWDQWHPHQWH� DFFRSSLD� LO� ULPHGLR� GHOOD�
UHYLVLRQH� D� TXHOOR� GHOOR� VFLRJOLPHQWR� GHO� FRQWUDWWR� �ULJXDUGDQR� O¶LQDWWXDELOLWj� VRSUDYYHQXWD�
GHO�SURJUDPPD�QHJR]LDOH�JOL�DUWW������������������������������������������������������F�F���
ULJXDUGDQR� O¶LQDWWXDELOLWj� RULJLQDULD� JOL� DUWW�� ����� H� ������� PHQWUH� SHU� OH� YDULD]LRQL�
TXDQWLWDWLYH� LO� ULPHGLR�GHOOD� UHYLVLRQH�QRQ�q�PDL� FRQFHVVR� DG�XQ� FRQWUDHQWH� DO� TXDOH�GL� JLj�
VSHWWL� LO� GLULWWR� GL� FKLHGHUH� OD� ULVROX]LRQH� �FIU�� JOL� DUWW�� ����� H� ����� F�F���� 1HOOD� GLVFLSOLQD�
FRQWUDWWXDOH� GL� SDUWH� VSHFLDOH�� O¶DUW�� ������ FRPPD� ��� SUHYHGH� LQYHFH� FKH�� TXDORUD� VL� VLDQR�
YHULILFDWL�� SHU� HIIHWWR� GL� FLUFRVWDQ]H� LPSUHYHGLELOL�� DXPHQWL� R� GLPLQX]LRQL� QHO� FRVWR� GHL�
PDWHULDOL�R�GHOOD�PDQR�G
RSHUD�WDOL�GD�GHWHUPLQDUH�XQ�DXPHQWR�R�XQD�GLPLQX]LRQH�VXSHULRUL�DO�
GHFLPR� GHO� SUH]]R� FRPSOHVVLYR� FRQYHQXWR�� O
DSSDOWDWRUH� R�� ULVSHWWLYDPHQWH�� LO� FRPPLWWHQWH�
KDQQR�GLULWWR�DG�XQD�UHYLVLRQH�GHO�SUH]]R�PHGHVLPR�SHU�OD�GLIIHUHQ]D�FKH�HFFHGH�LO�GHFLPR�
,Q�GRWWULQD�VL�q�IDWWD�VWUDGD��GD�GLYHUVL�DQQL��VXOO¶HVHPSLR�GHOO¶HVSHULHQ]D�DQJORDPHULFDQD�GHJOL�
UHODWLRQDO�FRQWUDFWV��O¶LGHD�VHFRQGR�OD�TXDOH��DOO
LQVRUJHUH�GL�VRSUDYYHQLHQ]H�SHUWXUEDWLYH�GL�XQ�
FRQWUDWWR�� OD� SDUWH� HVRQHUDWD� GDO� ULVFKLR� GHOOD� VRSUDYYHQLHQ]D� DYUHEEH� LO� GLULWWR� GL� FKLHGHUH��
DQ]LFKp�OD�ULVROX]LRQH��OD�ULQHJR]LD]LRQH�GHOO¶DFFRUGR�DQFKH�LQ�FDVL�LQ�FXL�O
HVSHULELOLWj�GL�WDOL�
ULPHGL� QRQ� VLD� SUHYLVWD� HVSUHVVDPHQWH� Qp� GDOOD� OHJJH� Qp� GDO� FRQWUDWWR�� ,Q� SDUWLFRODUH�� ���
VHFRQGR� DOFXQL�� VL� WUDWWHUHEEH� GL� FRQLXJDUH� OD� QRUPDWLYD� VSHFLILFD� GHOO¶DUW�� ����� FRQ� OD�
GLVSRVL]LRQH�JHQHUDOH�GHOO
DUW�������DO�ILQH�GL�DFFHUWDUH�VH�LO�ULILXWR�GHO�FUHGLWRUH�GL�ULFRQGXUUH�
LO�FRQWUDWWR�DG�HTXLWj��DXWRUL]]DWR�LQ�YLD�GL�SULQFLSLR�GDOO¶DUW��������ULVXOWL�LQ�FRQFUHWR�VFRUUHWWR�
H[�DUW�������H�SRVVD��SHUFLz��GLUVL�SUHFOXVR����� VHFRQGR�DOWUL�� VDUHEEHUR�HQXFOHDELOL� FODVVL�GL�
IDWWLVSHFLH�ULVSHWWR�DOOH�TXDOL��ULVXOWDQGR�LQVRGGLVIDFHQWH�OD�SUHYLVLRQH�GHOO¶DUW��������DQGUHEEH�
HVWHVD�OD�SRWHQ]LDOLWj�QRUPDWLYD�GHOO
DUW��������FRPPD����DQFKH�D�FRQWUDWWL�FKH��QRQ�ULGXFLELOL�
SXQWXDOPHQWH�DO�WLSR�OHJDOH��VROOHYLQR�HVLJHQ]H�VLPLOL�D�TXHOOH�SUHYLVWH�SHU�O¶DSSDOWDWRUH�
1HOO¶LSRWHVL� LQ� HVDPH� GHOOD� ORFD]LRQH� GL� LPSLDQWL� VSRUWLYL�� UHVL� LQXWLOL]]DELOL� SHU� IDFWXP�
SULQFLSLV�� O¶DVVHJQD]LRQH� GL� XQ� ULPHGLR� FRQVHUYDWLYR�� LQ� OXRJR� GL� TXHOOR� ULVROXWLYR�� DSSDUH�
JLXVWLILFDWR� DOOD� OXFH� GHOOH� VHJXHQWL� FRQVLGHUD]LRQL�� D�� LO� FRQGXWWRUH� KD� XQ� IRUWH� LQWHUHVVH� D�
PDQWHQHUH�LQ�YLWD�LO�FRQWUDWWR�LQ�UDJLRQH�GHOOD�©VSHFLILFLWj�XELFDWLYDª�GHOO¶LPSLDQWR�VSRUWLYR�H�
GHO� ULVFKLR� GL� QRQ� ULFROORFDELOLWj� DOWURYH� GHOOD� VXD� DWWLYLWj�� E�� LO� ORFDWRUH� QRQ� KD� DOFXQ�
DSSUH]]DELOH� LQWHUHVVH� D� ULILXWDUH� OD� UHYLVLRQH�� SRLFKp� GD� WDOH� ULPHGLR� QRQ� VXELVFH� XQ�
SUHJLXGL]LR�FKH��LQ�TXHVWD�IDVH��SRWUHEEH�VFRQJLXUDUH�ULFRUUHQGR�DO�PHUFDWR�
$OOD�OXFH�GHOOD�SUHGHWWD�GLDOHWWLFD�GHJOL�LQWHUHVVL�LQ�JLRFR��OD�QRUPD�LQ�FRPPHQWR�LQWURGXFH�XQ�
ULPHGLR� D]LRQDELOH� GDO� ORFDWRUH� SHU� ULFRQGXUUH� LO� UDSSRUWR� DOO¶HTXLOLEULR� RULJLQDULDPHQWH�
SDWWXLWR��FRQVLVWHQWH�GHO�GLULWWR�DOOD�ULGX]LRQH�GHO�FDQRQH�ORFDWL]LR�PHQVLOH�SHU�WXWWR�LO�SHULRGR�
LQ�FXL��SHU� LO� ULVSHWWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR��VRQR�VWDWL�GL�IDWWR�SULYDWL�GHO�JRGLPHQWR�
GHJOL�LPPRELOL�ORFDWL��
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3HU� HYLWDUH� FRPSRUWDPHQWL� RSSRUWXQLVWLFL� D� GDQQR� GHOOD� SDUWH� SL�� GHEROH�� ROWUH� FKH� SHU�
DUJLQDUH� XQ� QXPHUR� HOHYDWLVVLPR� GL� FRQWHQ]LRVL� FKH� SRWUHEEHUR� ULYHUVDUVL� VXL� WULEXQDOL�� OD�
GLVSRVL]LRQH�GHWHUPLQD�� LQ� YLD� SUHVXQWLYD�� OD� SHUFHQWXDOH� GL� ULGX]LRQH�GHO� FDQRQH� LQ�PLVXUD�
QRQ� LQIHULRUH� DO� VHVVDQWD� >FLQTXDQWD@� SHU� FHQWR�GHOO¶LPSRUWR�SDWWXLWR�� SHU� WXWWR� LO� SHULRGR�GL�
HIILFDFLD�GHOOH�VXGGHWWH�PLVXUH��VDOYR�FKH�LO�ORFDWRUH�IRUQLVFD�XQD�SURYD�GL�SURQWD�VROX]LRQH�GL�
XQ�PLQRUH�VTXLOLEULR�WUD�OH�SUHVWD]LRQL�
,Q�EDVH� DOO¶DUW�� ������ FRPPD��� F�F��� VH� O¶LPSRVVLELOLWj�GL� JRGLPHQWR�GHOO¶LPPRELOH� ORFDWR� q�
VROR� WHPSRUDQHD�� FRPH� QHO� FDVR� GHOO¶LQXWLOL]]DELOLWj� GHL� ORFDOL� LQ� ULVSHWWR� GHOO¶REEOLJR� GL�
FKLXVXUD�� LO�UDSSRUWR�ULSUHQGHUj�QHOOD�VXD�ILVLRORJLFD�FRQIRUPD]LRQH�FRQWUDWWXDOH�QRQ�DSSHQD�
VDUDQQR�ULPRVVH�OH�PLVXUH�VWDWDOL�GL�FRQWHQLPHQWR�H�UHVWUL]LRQH�
5HVWD�IHUPR��LQROWUH��FKH�OH�SDUWL��QHOO¶HVHUFL]LR�GHOOD�ORUR�DXWRQRPLD��EHQ�SRVVDQR�ULILXWDUH�OD�
VHOH]LRQH�GL�LQWHUHVVL�HIIHWWXDWD�GDO�OHJLVODWRUH�LQ�YLD�WLSLFD�
/D�QRUPD�VL�DSSOLFD�D�GHFRUUHUH�GDL�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DWWXDWLYL�
GHL�GHFUHWL�OHJJH����IHEEUDLR�������Q�����H����PDU]R�������Q������H�GXQTXH�GLVFLSOLQD�HIIHWWL�GL�
IDWWL�YHULILFDWLVL��DQFKH��QHO�SDVVDWR��/D�OLPLWDWD�UHWURDWWLYLWj�GHOOD�GLVSRVL]LRQH��L�GXH�PHVL�GL�
PDU]R� H� DSULOH� ������ DSSDUH� ULVSRQGHUH� DL� SDUDPHWUL� GL� ULIHULPHQWR� GHOOR� VFUXWLQLR� GL� QRQ�
DUELWUDULHWj�H�UDJLRQHYROH]]D�HODERUDWL�GDOOD�JLXULVSUXGHQ]D�FRVWLWX]LRQDOH��H�VHJQDWDPHQWH��L��
O¶HVLVWHQ]D�GL�XQD�LQGHURJDELOH�HVLJHQ]D�QRUPDWLYD��LL��OD�SURSRU]LRQDOLWj�WUD�LO�SHVR�LPSRVWR�DL�
GHVWLQDWDUL�GHOOD�QRUPD�H�LO�ILQH�SHUVHJXLWR�GDO�OHJLVODWRUH��VHQWHQ]D�Q������GHO�������

'��&RPPD��
,O�FRPPD���HVWHQGH�OH�GLVSRVL]LRQL�JLj�SUHYLVWH�GDOO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������
Q������LQ�UHOD]LRQH�DL�FRQWUDWWL�GL�DFTXLVWR�GL�WLWROL�GL�DFFHVVR�SHU�VSHWWDFROL�GL�TXDOVLDVL�QDWXUD��
DQFKH�DL�FRQWUDWWL�GL�DEERQDPHQWR�SHU�O¶DFFHVVR�D�SDOHVWUH��SLVFLQH�H�LPSLDQWL�VSRUWLYL�GL�RJQL�
WLSR��SHU�L�TXDOL�VL�VLD�YHULILFDWD�O¶LPSRVVLELOLWj�VRSUDYYHQXWD�GHOOD�SUHVWD]LRQH�D�VHJXLWR�GHOOH�
PLVXUH� GL� UHVWUL]LRQH� H� FRQWHQLPHQWR� DGRWWDWH� GDOOR� 6WDWR� H� GDOOH� 5HJLRQL� SHU� IURQWHJJLDUH�
O¶HPHUJHQ]D�VDQLWDULD�GLFKLDUDWD�FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR������
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$UW����
&RVWLWX]LRQH�GHO�³)RQGR�SHU�LO�ULODQFLR�GHO�VLVWHPD�VSRUWLYR�QD]LRQDOH´

��� $O� ILQH� GL� IDU� IURQWH� DOOD� FULVL� HFRQRPLFD� GHL� VRJJHWWL� RSHUDQWL� QHO� VHWWRUH� VSRUWLYR�
GHWHUPLQDWDVL� LQ� UDJLRQH�GHOOH�PLVXUH� LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD� GD� &29,'����� q� LVWLWXLWR� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�LO�³)RQGR�SHU�LO�ULODQFLR�GHO�VLVWHPD�VSRUWLYR�QD]LRQDOH´�OH�FXL�
ULVRUVH��FRPH�GHILQLWH�GDO�FRPPD����VRQR�WUDVIHULWH�DO�ELODQFLR�DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR�GHL�PLQLVWUL��SHU�HVVHUH�DVVHJQDWH�DOO¶8IILFLR�SHU�OR�VSRUW�SHU�O¶DGR]LRQH�GL�PLVXUH�GL�
VRVWHJQR�H�GL�ULSUHVD�GHO�PRYLPHQWR�VSRUWLYR�
���'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�VLQR�DO����OXJOLR�������XQD�TXRWD�SDUL�
DOOR�BBBBB�SHU�FHQWR�GHO�WRWDOH�GHOOD�UDFFROWD�GD�VFRPPHVVH�UHODWLYH�D�HYHQWL�VSRUWLYL�GL�RJQL�
JHQHUH��DQFKH�LQ�IRUPDWR�YLUWXDOH��HIIHWWXDWH�LQ�TXDOVLDVL�PRGR�H�VX�TXDOVLDVL�PH]]R��VLD�RQ�
OLQH�� VLD� WUDPLWH� FDQDOL� WUDGL]LRQDOL�� FRPH�GHWHUPLQDWD� FRQ� FDGHQ]D�TXDGULPHVWUDOH� GDOO¶HQWH�
LQFDULFDWR� GDOOR� 6WDWR�� DO� QHWWR� GHOOD� TXRWD� ULIHULWD� DOO¶LPSRVWD� XQLFD� GL� FXL� DO� GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������YLHQH�YHUVDWD�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�OD�
VXFFHVVLYD�ULDVVHJQD]LRQH�VXO�)RQGR�GL�FXL�DO�FRPPD����,O�ILQDQ]LDPHQWR�GHO�SUHGHWWR�)RQGR�q�
GHWHUPLQDWR� LQ�PLVXUD� FRPXQTXH�QRQ� LQIHULRUH� D� YHQWL�PLOLRQL� GL� HXUR�SHU� O¶DQQR������� ���
PLOLRQL�GL�HXUR�SHU�O¶DQQR������H����PLOLRQL�GL�HXUR�SHU�O¶DQQR������
��� &RQ� GHFUHWR� GHOO¶$XWRULWj� GHOHJDWD� LQ� PDWHULD� GL� VSRUW�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR�
GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��GD�DGRWWDUH�HQWUR����JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR��VRQR�LQGLYLGXDWL�L�FULWHUL�GL�JHVWLRQH�GHO�)RQGR�GL�FXL�DL�FRPPL�SUHFHGHQWL�

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
3HU� IDU� IURQWH� DOOD� FULVL� HFRQRPLFD� GHOOH� VRFLHWj� RSHUDQWL� QHO� VHWWRUH� VSRUWLYR�� OD� QRUPD�
SUHYHGH�FKH�OD�TXRWD�GHOO¶XQR�SHU�FHQWR�>����@�VXO�WRWDOH�GHOOD�UDFFROWD�GD�VFRPPHVVH��TXLQGL�
LQ�SUHGHGX]LRQH�� UHODWLYH�D�HYHQWL� VSRUWLYL�GL�RJQL�JHQHUH�YLHQH�GHVWLQDWD�VLQR�DO���� OXJOLR�
�����DOOD�FRVWLWX]LRQH�GHO�³)RQGR�VDOYD�VSRUW´�VX�DSSRVLWR�FDSLWROR�GHOOR�VWDWR�GL�SUHYLVLRQH�
GHO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� SHU� LO� VXFFHVVLYR� WUDVIHULPHQWR� DO� ELODQFLR�
DXWRQRPR� GHOOD� 3UHVLGHQ]D� GHO�&RQVLJOLR� GHL�PLQLVWUL�� /H� VXGGHWWH� ULVRUVH� VRQR� GHVWLQDWH� D�
PLVXUH�GL�VRVWHJQR�H�GL�ULSUHVD�GHO�PRYLPHQWR�VSRUWLYR��&RQ�GHFUHWR�GHOO¶$XWRULWj�GHOHJDWD�LQ�
PDWHULD�GL�VSRUW��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��GD�DGRWWDUH�HQWUR�
��� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�� VRQR� LQGLYLGXDWL� L� FULWHUL� GL�
JHVWLRQH�GHO�IRQGR�GL�FXL�DO�FRPPD���
3HU�JOL� DQQL������������H������� LO� OLYHOOR�GL� ILQDQ]LDPHQWR�GHO�)RQGR�GL� FXL� DO� FRPPD���q�
VWDELOLWR�QHOOD�PLVXUD�DQQXD�GHOO¶XQR�SHU�FHQWR�>RYYHUR��GHOOR������SHU�FHQWR@�VXO�WRWDOH�GHOOD�
UDFFROWD� GD� VFRPPHVVH� UHODWLYH� D� HYHQWL� VSRUWLYL� GL� RJQL� JHQHUH�� DQFKH� LQ� IRUPDWR� YLUWXDOH��
HIIHWWXDWH�LQ�TXDOVLDVL�PRGR�H�VX�TXDOVLDVL�PH]]R��VLD�RQ�OLQH��VLD�WUDPLWH�FDQDOL�WUDGL]LRQDOL��
FRPH�GHWHUPLQDWD�SHULRGLFDPHQWH�GDOO¶HQWH�LQFDULFDWR�GDOOR�6WDWR��DO�QHWWR�GHOOD�TXRWD�ULIHULWD�
DOO¶LPSRVWD� XQLFD� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ����� H� FRPXQTXH� LQ�
PLVXUD� QRQ� LQIHULRUH� FRPSOHVVLYDPHQWH� D� WUHQWDFLQTXH� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ H�
TXDUDQWD�PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H������
Ê�RSSRUWXQR�ULFRVWUXLUH�VLQWHWLFDPHQWH�LO�TXDGUR�QRUPDWLYR�GL�ULIHULPHQWR�
/H�HQWUDWH�JHQHUDWH�GDO�FRPSDUWR�GHL�JLRFKL�VL�GLVWLQJXRQR�D�VHFRQGD�FKH�LO�JHWWLWR�ULHQWUL�WUD�
OH� HQWUDWH� H[WUD�WULEXWDULH� R� WULEXWDULH�� 1HO� SULPR� FDVR� LO� SUHOLHYR� ILVFDOH� FRLQFLGH� FRQ� LO�
PDUJLQH� HUDULDOH� UHVLGXR�� XQD� VRUWD�GL� XWLOH� GL� JHVWLRQH�� H� VL� RWWLHQH� VRWWUDHQGR�GDOO¶LPSRUWR�
FRPSOHVVLYR� GHOOH� JLRFDWH� �UDFFROWD��� OH� YLQFLWH� SDJDWH� DL� JLRFDWRUL� H� O¶DJJLR� VSHWWDQWH� DO�
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JHVWRUH�GHO�SXQWR�GL�JLRFR��/D�ULVFRVVLRQH�GL�WDOL�HQWUDWH�ULHQWUD�QHOOH�FRPSHWHQ]H�GL�$'0��OD�
TXDOH�HVHUFLWD�LQ�PRGR�GLUHWWR�O¶DWWLYLWj�GL�UDFFROWD�SUHVVR�L�FRQFHVVLRQDUL�DXWRUL]]DWL��4XHVWR�
SUHOLHYR� VL� DSSOLFD� VROR� DO� /RWWR�� DOOH� /RWWHULH� LVWDQWDQHH� H� D� HVWUD]LRQH� GLIIHULWD� H�� ILQR� DO�
������ DO� %LQJR�� 7DOL� HQWUDWH� FRQIOXLVFRQR� XJXDOPHQWH� WUD� OH� LPSRVWH� LQGLUHWWH� GHO� %LODQFLR�
GHOOR�6WDWR�H�GHO�FRQWR�HFRQRPLFR�GHOOH�$PPLQLVWUD]LRQL�SXEEOLFKH�
,O�JHWWLWR�JHQHUDWR�GD�WXWWH�OH�DOWUH�WLSRORJLH�GL�JLRFR��YLHQH�FODVVLILFDWR��LQYHFH��IUD�OH�HQWUDWH�
WULEXWDULH��
,�VRJJHWWL�SDVVLYL�GL�LPSRVWD�VRQR�L�FRQFHVVLRQDUL�H�OH�EDVL�LPSRQLELOL�H�OH�DOLTXRWH�YDULDQR�D�
VHFRQGD� GHOOD� GLYHUVD� WLSRORJLD� GL� JLRFR�� ,Q� SDUWLFRODUH�� OD� EDVH� LPSRQLELOH� SXz� HVVHUH� OD�
UDFFROWD�ORUGD�R�LO�PDUJLQH�ORUGR�GHO�FRQFHVVLRQDULR��GLIIHUHQ]D�WUD�OD�UDFFROWD�H�OH�YLQFLWH��H�
DWWXDOPHQWH�HVLVWRQR�TXDWWUR�WLSL�GL�LPSRVWD�
L��,O�3UHOLHYR�HUDULDOH�XQLFR��35(8��� LVWLWXLWR�QHO������SHU� L�JLRFKL�SUDWLFDWL�VX�PDFFKLQH�GD�
LQWUDWWHQLPHQWR�FRPPD������$:3�H�9/7���/D�EDVH�LPSRQLELOH�GHOO¶LPSRVWD�q�UDSSUHVHQWDWD�
GDOOH�VRPPH�JLRFDWH��UDFFROWD���PHQWUH� O¶DOLTXRWD��GLYHUVD�IUD�$:3�H�9/7��YLHQH� LQ�JHQHUH�
ILVVDWD� GDOOH� OHJJL� GL� ELODQFLR�� DQFKH� VH� $'0�� FRQ� SURSUL� GHFUHWL� SXz� HPDQDUH� WXWWH� OH�
GLVSRVL]LRQL� LQ�PDWHULD� DO� ILQH� GL� DVVLFXUDUH�PDJJLRUL� HQWUDWH�� SRWHQGR� WUD� O¶DOWUR� YDULDUH� OD�
PLVXUD�GHO�35(8�'/�����GHO�������DUW�����F����
LL��/¶LPSRVWD�XQLFD� �GL� FXL� DO� GHFUHWR� OHJLVODWLYR����GLFHPEUH�������Q�� ������ FKH� VL� DSSOLFD�
LQYHFH�DL�JLRFKL�QXPHULFL�D�WRWDOL]]DWRUH��DL�JLRFKL�D�EDVH�VSRUWLYD�H�D�EDVH�LSSLFD��DL�JLRFKL�GL�
DELOLWj�D�GLVWDQ]D��DL�JLRFKL�GL�FDUWH��DL�JLRFKL�GL�VRUWH�D�TXRWD�ILVVD��DL�SRNHU�FDVK�H�DL�JLRFKL�
GD�FDVLQz��/D�EDVH�LPSRQLELOH�SXz�FRUULVSRQGHUH�VLD�DOOD�UDFFROWD�VLD�DO�PDUJLQH�ORUGR��**5���
FDOFRODWR� TXHVW¶XOWLPR� FRPH� GLIIHUHQ]D� IUD� OD� UDFFROWD� H� L� SUHPL� UHVWLWXLWL� DL� JLRFDWRUL�� /H�
DOLTXRWH� VRQR� YDULDELOL� IUD� L� YDUL� WLSL� GL� JLRFR� H� DQFKH� LQ� TXHVWR� FDVR� SRVVRQR� HVVHUH�
PRGLILFDWH�GD�LQWHUYHQWL�OHJLVODWLYL�R�GD�$'0�
LLL��,PSRVWD�VXJOL�LQWUDWWHQLPHQWL��,6,���FKH�VL�DSSOLFD�DL�JLRFKL�QHL�TXDOL�QRQ�q�SUHYLVWD�YLQFLWD�
LQ�GHQDUR��L�YLGHRJLRFKL��L�VLPXODWRUL��LO�ELOLDUGR��LO�FDOFLR�EDOLOOD��HFF���FRPH�JOL�DSSDUHFFKL�GD�
LQWUDWWHQLPHQWR�FRPPD������ ,Q�JHQHUH�� LQ�TXHVWR�FDVR� OD�EDVH� LPSRQLELOH�YLHQH�FDOFRODWD� LQ�
PRGR�IRUIHWWDULR��D�VHFRQGD�GHOOD�WLSRORJLD�GL�JLRFR�
LY��$OLTXRWD�,9$��FKH�VL�DSSOLFD�HVFOXVLYDPHQWH�DL�JLRFKL�SHU�L�TXDOL�QRQ�q�SUHYLVWD�YLQFLWD�LQ�
GHQDUR�
'DO�������LQILQH��SHU�DOFXQL�WLSRORJLH�GL�JLRFR�q�VWDWD�LQWURGRWWD�XQD�WDVVD]LRQH�XOWHULRUH�VXOOH�
YLQFLWH�VXSHULRUL�D�����HXUR��OD�FRVLGGHWWD�WDVVD�VXOOD�IRUWXQD��'D�RWWREUH������WDOH�SUHOLHYR�q�
VWDWR�HVWHVR�DQFKH�DG�DOWUH�WLSRORJLH�GL�JLRFR��DG�RJJL�ULVXOWDQR�WDVVDWH��DQFKH�VH�FRQ�DOLTXRWH�
GLYHUVH�� OH�YLQFLWH�ROWUH� L�����HXUR�SHU� L�JLRFKL�QXPHULFL�D� WRWDOL]]DWRUH�� L�JLRFKL�QXPHULFL�D�
TXRWD�ILVVD�� OH� ORWWHULH�H� L�SUHPL�FRUULVSRVWL�GDOOH�9/7����8QD�VLQWHVL�GHOOH�GLYHUVH�IRUPH�GL�
WDVVD]LRQH�q�ULSRUWDWD�QHOOD�WDEHOOD���
,O� FRPSDUWR� GHOOH� VFRPPHVVH� VSRUWLYH� q� RJJL� FRVWLWXLWR� SUHYDOHQWHPHQWH� GDOOH� VFRPPHVVH�
VSRUWLYH�������SHU�FHQWR�QHO�������H�VROR�LQ�SLFFROLVVLPD�SDUWH�GDOOH�VFRPPHVVH�LSSLFKH��FKH�
KDQQR�SHUVR�ULOHYDQ]D�VRSUDWWXWWR�D�FDXVD�GHOOD�ULGX]LRQH�GHOO¶RIIHUWD��)LQR�DO������LQROWUH��OH�
XQLFKH� VFRPPHVVH� VSRUWLYH� SRVVLELOL� HUDQR� TXHOOH� D� WRWDOL]]DWRUH� FRPH� LO� 7RWRFDOFLR�� LO�
7RWRJRO�H� LO�7RWRVHL��6XFFHVVLYDPHQWH��ROWUH�DOOH� VFRPPHVVH�D�TXRWD� ILVVD��QRQ� VROR�q� VWDWD�
SUHYLVWD�OD�SRVVLELOLWj�GL�VFRPPHWWHUH�VX�HYHQWL�VSRUWLYL�QRQ�RUJDQL]]DWL�GDO�&RQL�PD�q�DQFKH�
VWDWD�LQWURGRWWD��VHJXHQGR�O¶HVHPSLR�GL�DOFXQL�SDHVL�HXURSHL��OD�SRVVLELOLWj�GL�VFRPPHWWHUH�VX�
HYHQWL� QRQ� VSRUWLYL�� /D� WHFQRORJLD� KD� SHUPHVVR� GL� LQFUHPHQWDUH� QRWHYROPHQWH� LO� QXPHUR� GL�
VFRPPHVVH�JUD]LH� DQFKH� DOO¶RSSRUWXQLWj� GL� SRWHU� HIIHWWXDUH� VFRPPHVVH�RQOLQH� H� OLYH�� DQFKH�
GDL�SURSUL�GLVSRVLWLYL�H�VX�HYHQWL�JLj� LQL]LDWL��1HO������ LO�YROXPH�GL�JLRFR�GHOOH�VFRPPHVVH�
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VSRUWLYH�RIIOLQH�VL�q�DVVHVWDWR�VX�YDORUL�SURVVLPL�DL�����PLOLDUGL�DL�TXDOL�VL�DJJLXQJRQR�ROWUH���
PLOLDUGL�SURYHQLHQWL�GDOOD�UDFFROWD�RQOLQH�
3HU� TXDQWR� ULJXDUGD� OH� VFRPPHVVH� LSSLFKH�� VLD� DO� WRWDOL]]DWRUH� VLD� D� TXRWD� ILVVD�� SRVVRQR�
HIIHWWXDUH� OD� UDFFROWD� L� FRQFHVVLRQDUL�DXWRUL]]DWL�GD�$'0�DWWUDYHUVR� OH�DJHQ]LH�DGHUHQWL�DOOH�
ULVSHWWLYH� UHWL� GLVWULEXWLYH�� /D� UDFFROWD� q� SHUz� DQFKH� SHUPHVVD� DOO¶LQWHUQR� GHJOL� LSSRGURPL�
SUHVVR�JOL�DSSRVLWL�VSRUWHOOL�H�L�SLFFKHWWL�GHJOL�DOOLEUDWRUL��/H�DOWUH�VFRPPHVVH�VSRUWLYH�SRVVRQR�
LQYHFH� HVVHUH� UDFFROWH� HVFOXVLYDPHQWH� GDL� FRQFHVVLRQDUL� SUHVVR� OH� ULFHYLWRULH� IDFHQWL� SDUWH�
GHOOD�ORUR�UHWH�GLVWULEXWLYD��'/���OXJOLR������Q�������
1HO�������OH�VFRPPHVVH�VSRUWLYH�H�LSSLFKH�D�TXRWD�ILVVD�VRQR�VWDWH�RJJHWWR�GL�XQD�LPSRUWDQWH�
LQQRYD]LRQH�ILVFDOH��SHU�HIIHWWR�GHOO¶DUW�����FRPPD������GHOOD�/�����GLFHPEUH�������Q�������D�
GHFRUUHUH�GDO����JHQQDLR�������VXOOH�VFRPPHVVH�D�TXRWD�ILVVD��HVFOXVH�OH�VFRPPHVVH�LSSLFKH��
O¶LPSRVWD�XQLFD�VL�DSSOLFD�VXO�FRVLGGHWWR�³PDUJLQH´��FLRq�OD�GLIIHUHQ]D�WUD�OH�VRPPH�JLRFDWH�H�
OH� YLQFLWH� FRUULVSRVWH��� ,Q� SDUWLFRODUH�� OH� VFRPPHVVH� VSRUWLYH� VRQR� SDVVDWH� D� XQ� VLVWHPD� GL�
WDVVD]LRQH� VXO� PDUJLQH� ORUGR�� GHILQLWR� FRPH� GLIIHUHQ]D� IUD� OD� UDFFROWD� H� OH� YLQFLWH� GHL�
JLRFDWRUL�� FRQ� XQ¶DOLTXRWD� GHO� ��� SHU� FHQWR� SHU� OD� UHWH� ILVLFD� H� GHO� ��� SHU� FHQWR� SHU� OD� UHWH�
WHOHPDWLFD��3HU�OH�VFRPPHVVH�LSSLFKH�LO�FDPELR�GL�UHJLPH�q�SUHYLVWR�GDO������FRQ�DOLTXRWH�GHO�
���SHU� FHQWR� VXOOD� UHWH� ILVLFD� H� GHO� ���SHU� FHQWR� VXOOD� UHWH� WHOHPDWLFD��/D� UDJLRQH�GL� TXHVWD�
GLIIHUHQ]LD]LRQH� GL� DOLTXRWH� ULVLHGH� QHO� IDWWR� FKH� OH� ULFHYLWRULH� RQ� OLQH� VRSSRUWDQR� FRVWL�
RSHUDWLYL� GL� JHVWLRQH�PROWR� SL�� EDVVL� ULVSHWWR� DOOH� ULFHYLWRULH� ILVLFKH�� 'D� XQ� SXQWR� GL� YLVWD�
HFRQRPLFR� LO� SDVVDJJLR� GDO� VLVWHPD� GL� WDVVD]LRQH� VXOOD� UDFFROWD� D� XQR� VXO� PDUJLQH� ORUGR�
HTXLYDOH�D�XQD�WUDVIRUPD]LRQH�GHOO¶LPSRVWD�FKH�VL�VSRVWHUHEEH�GDOOD�TXDQWLWj�DO�SUH]]R��
$WWXDOPHQWH�� VXOOH� VFRPPHVVH� D� TXRWD� ILVVD� O¶LPSRVWD� VL� DSSOLFD� FRQ� O¶DOLTXRWD� GHO� ��� SHU�
FHQWR�� VH� OD� UDFFROWD� DYYLHQH� VX� UHWH� ILVLFD�� H� GHO� ��� SHU� FHQWR�� VH� OD� UDFFROWD� DYYLHQH� D�
GLVWDQ]D�� FRVu� DXPHQWDWD� GDOO¶DUW�� ��� FRPPD� ������ GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����
�PHQWUH�VXOOH�VFRPPHVVH�VX�HYHQWL�YLUWXDOL�O¶DOLTXRWD�q�GHO����SHU�FHQWR���
&RPH� HVHPSOLILFDWR� GDOO¶$JHQ]LD� GHOOH� GRJDQH� H� GHL� 0RQRSROL�� FRQVLGHUDWR� FKH� SHU� XQD�
UDFFROWD�GL�����HXUR�OD�YLQFLWD�VXOOH�VFRPPHVVH�q�GL�FLUFD����HXUR�FRQ�XQ�PDUJLQH�GL�FLUFD����
HXUR�� HPHUJH� FKH�XQ� DXPHQWR�GL� �� HXUR� VX�XQD� UDFFROWD� GL� ���� HXUR� VL� WUDVOD� SDULPHQWL� VXO�
SUHOLHYR�DSSOLFDWR�DO�PDUJLQH�SRUWDQGROR�GD�����HXUR�D�����HXUR�SHU�LO�JLRFR�ILVLFR��/¶XOWLPR�
DXPHQWR�SUHYLVWR�QHOOD�OHJJH�GL�ELODQFLR������q�VWDWR�±�SURVHJXHQGR�QHO�QRVWUR�HVHPSLR�±�GL���
HXUR�VXO�PDUJLQH��HTXLYDOHQWH�D�FLUFD������HXUR�VXOOD�UDFFROWD��HG�LQ�WDOH�SHULRGR�VL�UDPPHQWD�
QRQ�YL�HUD�OD�FULVL�ILQDQ]LDULD�LQ�FRUVR�H�OD�VRVSHQVLRQH�GHO�JLRFR��$QDORJKH�FRQVLGHUD]LRQL�SHU�
VFRPPHVVH�D�GLVWDQ]D�H�YLUWXDOL�
3HU� OD� GHWHUPLQD]LRQH� GHO� SUHOLHYR� QHOOD�PLVXUD� GHOO¶��� >RYYHUR�� ����@� VL� q� GXQTXH� WHQXWR�
FRQWR�GHO�GHOLFDWR�PRPHQWR�GL�FULVL�GL�OLTXLGLWj�H�GL�VRVSHQVLRQH�GHL�JLRFKL��
3HU� JOL� DQQL� ������ ����� H� ������ LO� OLYHOOR� GL� ILQDQ]LDPHQWR� GHO� )RQGR� QRQ� q� FRPXQTXH� LQ�
PLVXUD� QRQ� LQIHULRUH� FRPSOHVVLYDPHQWH� D� WUHQWDFLQTXH� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ H�
TXDUDQWD� PLOLRQL� GL� HXUR� SHU� FLDVFXQR� GHJOL� DQQL� ����� H� ������ 7DOL� LPSRUWL� VRQR� VWDWL�
GHWHUPLQDWL� SUXGHQ]LDOPHQWH�� SDUWHQGR� GDOO¶DPPRQWDUH� GHOOH� UDFFROWD� VSRUWLYD� UHDOL]]DWDVL�
QHJOL�DQQL�SUHFHGHQWL�HG�RSHUDQGR�OH�QHFHVVDULH�FRUUH]LRQL�DO�ULEDVVR�LQ�UDJLRQH�GHO�SHULRGR�GL�
ORFNGRZQ�GHO�������,O�&HQWUR�6WXGL�GHOOD�)HGHUD]LRQL�,WDOLDQD�*LRFR�&DOFLR��LQ�XQ�GRFXPHQWR�
GDWDWR� ��� PDU]R� ������ KD� HYLGHQ]LDWR� FKH� ³VROR� WUD� LO� ����� H� LO� ����� OD� UDFFROWD� GHOOH�
VFRPPHVVH�VXO�&DOFLR�q�DXPHQWDWD�GL�TXDVL���YROWH��SDVVDQGR�GD�����D������PLOLDUGL�GL�HXUR��H�
QHO�PHGHVLPR�SHULRGR�LO�UHODWLYR�JHWWLWR�HUDULDOH�q�SDVVDWR�GD�������D�������PLOLRQL�GL�HXUR´��
/D� IRQWH� GHL� GDWL� LQGLFDWL� QHO� ULSRUWDWR� GRFXPHQWR� GHOOD� ),*&� q� OD� ³'LUH]LRQH� &HQWUDOH�
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JHVWLRQH�WULEXWL�H�PRQRSROL�JLRFKL�±�8IILFLR�VFRPPHVVH�H�JLRFKL�VSRUWLYL�D�WRWDOL]]DWRUH´�GHO�
0LQLVWHUR�GHOO¶(FRQRPLD�
3HU�HVSUHVVD�SUHYLVLRQH�QRUPDWLYD��LO�SUHGHWWR�OLYHOOR�GL�ILQDQ]LDPHQWR�GHO�)RQGR�q�VWDELOLWR�DO�
QHWWR�GHOOD�TXRWD�ULIHULWD�DOO¶LPSRVWD�XQLFD�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q��
�����1H�FRQVHJXH�FKH�OD�QRUPD�QRQ�LQWURGXFH�DOFXQ�RQHUH�DJJLXQWLYR�SHU�OD�ILQDQ]D�SXEEOLFD�
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$UW�
'LVSRVL]LRQL�LQ�PDWHULD�GL�ODYRUDWRUL�VSRUWLYL��LQ�&DSR�/DYRUR�

���3HU�L�PHVL�GL�DSULOH�H�PDJJLR�������O¶LQGHQQLWj�SDUL�D�����HXUR��JLj�SUHYLVWD�GDOO¶DUWLFROR����
GHO�GHFUHWR�OHJJH����PDU]R�GHO�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�
������ Q�� ���� q� ULFRQRVFLXWD� GDOOD� VRFLHWj� 6SRUW� H� 6DOXWH� 6�S�$��� QHO� OLPLWH�PDVVLPR� GL� ����
PLOLRQL�GL� HXUR�SHU� O¶DQQR������� DL� ODYRUDWRUL� WLWRODUL�GL� UDSSRUWL�GL� FROODERUD]LRQH�SUHVVR� LO�
&RPLWDWR�2OLPSLFR�1D]LRQDOH��&21,���LO�&RPLWDWR�,WDOLDQR�3DUDOLPSLFR��&,3���OH�IHGHUD]LRQL�
VSRUWLYH� QD]LRQDOL�� OH� GLVFLSOLQH� VSRUWLYH� DVVRFLDWH�� JOL� HQWL� GL� SURPR]LRQH� VSRUWLYD��
ULFRQRVFLXWL� GDO�&RPLWDWR�2OLPSLFR�1D]LRQDOH� �&21,�� H� GDO�&RPLWDWR� ,WDOLDQR�3DUDOLPSLFR�
�&,3���OH�VRFLHWj�H�DVVRFLD]LRQL�VSRUWLYH�GLOHWWDQWLVWLFKH��GL�FXL�DOO¶DUW������FRPPD����OHWWHUD�P���
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������JLj�LQ�HVVHUH�DOOD�GDWD�
GHO� ��� IHEEUDLR� ������ ,O� SUHGHWWR� HPROXPHQWR� QRQ� FRQFRUUH� DOOD� IRUPD]LRQH� GHO� UHGGLWR� DL�
VHQVL� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� H� QRQ� q�
ULFRQRVFLXWR� DL� SHUFHWWRUL� GL� DOWUR� UHGGLWR� GD� ODYRUR� H� GHO� UHGGLWR� GL� FLWWDGLQDQ]D� GL� FXL� DO�
GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����PDU]R�������
Q�����
��� 3HU� OH� ILQDOLWj� GL� FXL� DO� FRPPD� �� OH� ULVRUVH� WUDVIHULWH� D� 6SRUW� H� 6DOXWH� V�S�D�� VRQR�
LQFUHPHQWDWH�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
��� /H� GRPDQGH� GHJOL� LQWHUHVVDWL�� XQLWDPHQWH� DOO¶DXWRFHUWLILFD]LRQH� GHOOD� SUHHVLVWHQ]D� GHO�
UDSSRUWR�GL�FROODERUD]LRQH�H�GHOOD�PDQFDWD�SHUFH]LRQH�GL�DOWUR�UHGGLWR�GD�ODYRUR�H�GHO�UHGGLWR�
GL�FLWWDGLQDQ]D��VRQR�SUHVHQWDWH�DOOD�VRFLHWj�6SRUW�H�6DOXWH�V�S�D��FKH��VXOOD�EDVH�GHO�UHJLVWUR�GL�
FXL� DOO¶DUW�� ��� FRPPD� ��� GHO� GHFUHWR� OHJJH� ���PDJJLR� ������ Q�� ����� FRQYHUWLWR� LQ� OHJJH� ���
OXJOLR�������Q�������DFTXLVLWR�GDO�&RPLWDWR�2OLPSLFR�1D]LRQDOH��&21,��VXOOD�EDVH�GL�DSSRVLWH�
LQWHVH��OH�LVWUXLVFH�VHFRQGR�O¶RUGLQH�FURQRORJLFR�GL�SUHVHQWD]LRQH��$L�VRJJHWWL�JLj�EHQHILFLDUL�
SHU�LO�PHVH�GL�PDU]R�GHOO¶LQGHQQLWj�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�GHO�������
Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������OD�PHGHVLPD�LQGHQQLWj�
SDUL�D�����HXUR�q�HURJDWD��VHQ]D�QHFHVVLWj�GL�XOWHULRUH�GRPDQGD��DQFKH�SHU�L�PHVL�GL�DSULOH�H�
PDJJLR������
��� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H�� GL� FRQFHUWR� FRQ� O¶$XWRULWj�
GHOHJDWD� LQ� PDWHULD� GL� VSRUW�� GD� DGRWWDUH� HQWUR� �� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH� GHFUHWR� OHJJH�� VRQR� LQGLYLGXDWH� OH� PRGDOLWj� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH�� L�
GRFXPHQWL� ULFKLHVWL� H� OH� FDXVH� GL� HVFOXVLRQH�� 6RQR� LQROWUH� GHILQLWL� L� FULWHUL� GL� JHVWLRQH� GHOOH�
ULVRUVH�GL� FXL� DO� FRPPD���� LYL� LQFOXVH� OH� VSHVH�GL� IXQ]LRQDPHQWR�� OH� IRUPH�GL�PRQLWRUDJJLR�
GHOOD�VSHVD�H�GHO�UHODWLYR�FRQWUROOR��QRQFKp�OH�PRGDOLWj�GL�GLVWULEX]LRQH�GHOOH�HYHQWXDOL�ULVRUVH�
UHVLGXH�DG�LQWHJUD]LRQH�GHOO¶LQGHQQLWj�HURJDWD�SHU�LO�PHVH�GL�PDJJLR�
���,O� OLPLWH�GL�VSHVD�SUHYLVWR�GDOO¶DUW������FRPPD����GHO�GHFUHWR� OHJJH����PDU]R�������Q�����
FRPH�FRQYHUWLWR��q�LQQDO]DWR�VLQR�D�����PLOLRQL�GL�HXUR��/H�ULVRUVH�WUDVIHULWH�D�6SRUW�H�6DOXWH�
V�S�D��� DL� VHQVL� GHOO¶DUW�� ���� FRPPD� �� GHO� GHFUHWR� OHJJH� ��� PDU]R� ������ Q� ���� VRQR�
FRQVHJXHQWHPHQWH�LQFUHPHQWDWH�GL�XOWHULRUL����PLOLRQL�GL�HXUR�
���$OO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRPH�FRQYHUWLWR��GRSR�LO�FRPPD����q�
DJJLXQWR� LO� VHJXHQWH�FRPPD��©��ELV��/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���VL�DSSOLFD�DQFKH�DL�
ODYRUDWRUL�GLSHQGHQWL�LVFULWWL�DO�)RQGR�3HQVLRQH�6SRUWLYL�3URIHVVLRQLVWL�FRQ�UHWULEX]LRQH�DQQXD�
ORUGD�QRQ�VXSHULRUH�D��������HXURª�
���$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDO�DUWLFROR�VL�SURYYHGH�PHGLDQWH�BBBBB�

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
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$��&RPPL����
/D�GLVSRVL]LRQH�LQ�FRPPHQWR��FKH�UHLWHUD�SHU�L�PHVL�GL�DSULOH�H�PDJJLR������OD�PLVXUD�JLj�
SUHYLVWD�GDOO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������VL�UHQGH�QHFHVVDULD�LQ�TXDQWR�L�
FRPSHQVL� HURJDWL� QHOO¶©HVHUFL]LR� GLUHWWR� GL� DWWLYLWj� VSRUWLYH� GLOHWWDQWLVWLFKHª� H� QHOOR�
VYROJLPHQWR� GL� ©UDSSRUWL� GL� FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD� GL� FDUDWWHUH�
DPPLQLVWUDWLYR�JHVWLRQDOH� UHVL� LQ� IDYRUH� GL� VRFLHWj� H� DVVRFLD]LRQL� VSRUWLYH� GLOHWWDQWLVWLFKHª��
XQLWDULDPHQWH�FRQVLGHUDWL�DOO¶LQWHUQR�GHOO¶DUW������FRPPD����OHWWHUD�P���GHO�G�3�5�����GLFHPEUH�
������ Q�� ����� VRQR� FODVVLILFDWL� GDO� OHJLVODWRUH� WUD� L� ³UHGGLWL� GLYHUVL´�� 7DOH� TXDOLILFD]LRQH�
QRUPDWLYD�SUHFOXGH��SHU�L�UDSSRUWL�GL�ODYRUR�LQ�HVDPH��OD�SRVVLELOLWj�GL�LPSRUUH�LO�SDJDPHQWR�
GHL�FRQWULEXWL�SUHYLGHQ]LDOL�GHOOD�*HVWLRQH�VHSDUDWD��FIU��&LUFRODUH�,136�Q�����GHO����IHEEUDLR�
������
,� SUHGHWWL� ODYRUDWRUL� �OH� FXL�PDQVLRQL� SRVVRQR�HVVHUH� DQFKH�PROWR�GLYHUVLILFDWH�� LQFOXGHQGR��
WHFQLFL�� LVWUXWWRUL�� DWOHWL�� FROODERUDWRUL� DPPLQLVWUDWLYL� H� JHVWLRQDOL��� LQ� TXDQWR� QRQ� LVFULWWL�
DOO¶DVVLFXUD]LRQH� REEOLJDWRULD� H� DOOD� JHVWLRQH� VHSDUDWD�� ULPDUUHEEHUR� HVFOXVL� GDOO¶HURJD]LRQH�
GHOOD�PLVXUD�GL�DLXWR�DFFRUGDWD�LQ�IDYRUH�GL�DXWRQRPL��SURIHVVLRQLVWL�H�FROODERUDWRUL�FRRUGLQDWL�
H� FRQWLQXDWLYL� ©LVFULWWL� DOO¶DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� H� DOOH� IRUPH� HVFOXVLYH� H�
VRVWLWXWLYH� GHOOD� PHGHVLPD�� QRQFKp� DOOD� JHVWLRQH� VHSDUDWD� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ����
GHOOD�OHJJH���DJRVWR�������Q�����ª�
,Q� UDJLRQH�GHOOD�SDUWLFRODULWj�GHO� FRPSDUWR� ODYRUDWLYR� LQ� HVDPH�H�SHU� UDJLRQL�GL� HTXLWj�� VL� q�
ULWHQXWR�QHFHVVDULR�HVFOXGHUH�L�VRJJHWWL�SHUFLSLHQWL�DOWUL�UHGGLWL�GD�ODYRUR�
,O� QXPHUR� FRPSOHVVLYR� GHOOH� DVVRFLD]LRQL� H� VRFLHWj� VSRUWLYH� GLOHWWDQWLVWLFKH� SUHVHQWL� QHO�
5HJLVWUR� 1D]LRQDOH� GHOOH� $VVRFLD]LRQL� H� 6RFLHWj� 6SRUWLYH� GLOHWWDQWLVWLFKH�� LVWLWXLWR� SHU�
FRQIHULUH�LO�ULFRQRVFLPHQWR�DL�ILQL�VSRUWLYL��DPPRQWD�D���������XQLWj��
1HOO¶DPELWR� GL� TXHVWD� SODWHD�� DOOD� OXFH� GHL� GDWL� HPHUVL� GDOO¶LVWUXWWRULD� VYROWD� GDJOL� XIILFL� �LQ�
ODUJD� PLVXUD� EDVDWL� VXO� PRQLWRUDJJLR� QHO� IUDWWHPSR� HIIHWWXDWR� GDOOD� VRFLHWj� 6SRUW� H� 6DOXWH�
V�S�D��LQ�UHOD]LRQH�DOOH�GRPDQGH�SUHVHQWDWH�GDL�VRJJHWWL�LQWHUHVVDWL�DOO¶HURJD]LRQH�GHOO¶DQDORJD�
PLVXUD�SUHYLVWD�SHU�LO�PHVH�GL�PDU]R��������q�SUXGHQ]LDOH�VWLPDUH�FKH�VLDQR�DOPHQR���������L�
VRJJHWWL�FKH�VYROJRQR�O¶DWWLYLWj�GL�FROODERUDWRUH�VSRUWLYR�FRPH�HVFOXVLYD�IRQWH�GL�UHGGLWR�
$L�ILQL�GHO�FRPSXWR�GHO�QXPHUR�GHL�FROODERUDWRUL�VSRUWLYL�LQ�HVDPH��q�XWLOH�ULFRUGDUH�FKH�QHO�
PRGHOOR� GL� FHUWLILFD]LRQH� XQLFD� FKH� OH� DVVRFLD]LRQL� H� VRFLHWj� GLOHWWDQWLVWLFKH� LQYLDQR�
DQQXDOPHQWH� DOO¶$JHQ]LD� GHOOH� (QWUDWH�� YHQJRQR� LQGLFDWL� FRQ� OD� FDXVDOH�1� WXWWL� L� FRPSHQVL�
VSRUWLYL�HURJDWL�DL�VHQVL�GHOO
DUW������OHWWHUD�P���GHO�78,5�
&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��GL�FRQFHUWR�FRQ�O¶$XWRULWj�GHOHJDWD�
LQ� PDWHULD� GL� VSRUW�� GD� DGRWWDUH� HQWUR� �� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH�
GHFUHWR�� VRQR� LQGLYLGXDWH� OH�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�GL�FXL�DO� FRPPD���� H�
GHILQLWL� L� FULWHUL� GL� JHVWLRQH� GHO� IRQGR� GL� FXL� DO� FRPPD� ��� &RQ� LO� PHGHVLPR� GHFUHWR� VRQR�
VWDELOLWH�DQFKH�OH�PRGDOLWj�GL�GLVWULEX]LRQH�GHOOH�HYHQWXDOL�ULVRUVH�UHVLGXH�GL�FXL�DO�FRPPD����
DG�LQWHJUD]LRQH�GHOO¶LQGHQQLWj�HURJDWD�SHU�LO�PHVH�GL�PDJJLR�
6WDQWH� OD� YHULILFDWDVL� LQFDSLHQ]D� GHOOH� ULVRUVH� VWDQ]LDWH� SHU� LO�PHVH� GL�PDU]R�� VL� SURSRQH� GL�
LQQDO]DUH�LO�OLPLWH�GL�VSHVD�SUHYLVWR�GDOO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q�
����FRPH�FRQYHUWLWR��VLQR�D����PLOLRQL�GL�HXUR��/H�ULVRUVH�WUDVIHULWH�D�6SRUW�H�6DOXWH�V�S�D���DL�
VHQVL�GHOO¶DUW������FRPPD���GHO�GHFUHWR�OHJJH����PDU]R�������Q�����VRQR�FRQVHJXHQWHPHQWH�
LQFUHPHQWDWH�GL�XOWHULRUL����PLOLRQL�GL�HXUR�
$OOD�FRSHUWXUD�GHJOL�RQHUL�GHULYDQWL�GDL�FRPPD���H����VL�SURYYHGH�BBBBB�
%��&RPPD��
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/D� OHJJH� Q� ��� GHO� ����� LQGLYLGXD� FRPH� VSRUWLYL� SURIHVVLRQLVWL� JOL� DWOHWL�� JOL� DOOHQDWRUL�� L�
GLUHWWRUL� WHFQLFR�VSRUWLYL� HG� L� SUHSDUDWRUL� DWOHWLFL�� FKH� HVHUFLWDQR� O¶DWWLYLWj� VSRUWLYD� D� WLWROR�
RQHURVR�FRQ�FDUDWWHUH�GL�FRQWLQXLWj�
/H� VRFLHWj� VSRUWLYH� SURIHVVLRQLVWLFKH� QRQ� VRQR� GHVWLQDWDULH� GHOOH� GLVSRVL]LRQL� LQ� RUGLQH� D�
&,*6� H� &,*2�� *OL� VSRUWLYL� SURIHVVLRQLVWL� VRQR� LVFULWWL� DO� )RQGR� 3HQVLRQH� 6SRUWLYL�
3URIHVVLRQLVWL��6L�WUDWWD��WXWWDYLD��GL�XQD�LVFUL]LRQH�FLUFRVFULWWD�DOO¶,96��LQYDOLGLWj��YHFFKLDLD�H�
VXSHUVWLWL��H�QRQ�DOOD�FRQWULEX]LRQH�PLQRUH�
/D�SRVVLELOLWj�GHL�VXGGHWWL�SURIHVVLRQLVWL�GL�DFFHGHUH�DOOD�FDVVD�LQWHJUD]LRQH�LQ�GHURJD�DL�VHQVL�
GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q����GHO�������SRQH�GHOOH�LQFHUWH]]H�LQWHUSUHWDWLYH��JOL�DWOHWL�
SURIHVVLRQLVWL�� DQFKH� TXDQGR� LQTXDGUDELOL� QHOOD� ILJXUD� JLXULGLFD� GHL� ODYRUDWRUL� VXERUGLQDWL��
KDQQR� XQD� GLVFLSOLQD� VSHFLDOH�� VRJJLDFHQGR� D� UHJROH� GLYHUVH� GDOOD� JHQHUDOLWj� GHL� ODYRUDWRUL�
GLSHQGHQWL��QRQ�SRVVRQR�FHUWR��HVVHUH�ULFRQGRWWL�DOOH�ILJXUH�GHOO¶RSHUDLR��GHOO¶LPSLHJDWR�R�GHO�
TXDGUR���/H�PDQVLRQL�H�FODVVLILFD]LRQL�G¶DOWUD�SDUWH�VRQR�LPSRUWDQWL��SRVWR�DG�HVHPSLR��FKH�JOL�
VWUXPHQWL�GL�FXL�VWLDPR�WUDWWDQGR�QRQ�VL�DSSOLFDQR�DL�GLULJHQWL�PD�VROR�D�RSHUDL�� LPSLHJDWL�H�
TXDGUL��
3HU� TXHVWR� PRWLYR� OD� SURSRVWD� QRUPDWLYD� LQ� FRPPHQWR� q� YROWD� DG� LQFOXGHUH� QHOOD� FDVVD�
LQWHJUD]LRQH�LQ�GHURJD�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q����GHO������� L� ODYRUDWRUL�
GLSHQGHQWL� LVFULWWL� DO� )RQGR� 3HQVLRQH� 6SRUWLYL� 3URIHVVLRQLVWL� GHOOH� FDWHJRULH� PLQRUL��
LQGLYLGXDWH�WUD�TXHOOL�FRQ�UHWULEX]LRQH�DQQXD�ORUGD�QRQ�VXSHULRUH�D��������HXUR�
'DOO¶HVDPH�GHJOL�DUFKLYL�JHVWLRQDOL�GHOO¶,QSV�VRQR�HPHUVL�L�VHJXHQWL�GDWL�
��QXPHUR�PHGLR�DQQXR�GL�ODYRUDWRUL��������
��UHWULEX]LRQH�PHGLD�DQQXD�����������������
��JLRUQDWH�DQQXH�ODYRUDWH���������
���PHVL�ODYRUDWL�������
$L�ILQL�GHOOD�VWLPD�GHJOL�RQHUL�GHULYDQWL�GDOOH�SUHVWD]LRQL�FRQFHVVH�GDOOD�SUHVHQWH�SURSRVWD�GL�
PRGLILFD�QRUPDWLYD�� VL� q� WHQXWR�FRQWR�GHJOL� LPSRUWL�PDVVLPL�GHL� WUDWWDPHQWL�GL� LQWHJUD]LRQH�
VDODULDOH�H�JOL�LPSRUWL�UHODWLYL�DOOH�UHWULEX]LRQL�VRQR�VWDWL�RSSRUWXQDPHQWH�ULYDOXWDWL�VXOOD�EDVH�
GHL�SDUDPHWUL�FRQWHQXWL�QHOOD�1RWD�GL�DJJLRUQDPHQWR�GHO�'RFXPHQWR�GL�(FRQRPLD�H�)LQDQ]D�
�����GHOLEHUDWR�LQ�GDWD����VHWWHPEUH�������/¶RQHUH�GHULYDQWH�GDOO¶DSSOLFD]LRQH�GHO�SUHVHQWH�
FRPPD���ELV�q�VWDWR�VWLPDWR�LSRWL]]DQGR�XQD�SHUFHQWXDOH�GL�ULFRUVR�DOOD�SUHVWD]LRQH�LQ�HVDPH�
SDUL� DO� �����GHL� SRWHQ]LDOL� EHQHILFLDUL� H� OD� FRQFHVVLRQH� GHOOD� SUHVWD]LRQH� LQ� GHURJD�SHU� XQ�
SHULRGR�GL���VHWWLPDQH�
3HU� TXDQWR� ULJXDUGD� OD� TXDQWLILFD]LRQH� GHOOD� FRSHUWXUD� ILJXUDWLYD� FRQQHVVD� DOOH� SUHVWD]LRQL�
VRSUD�PHQ]LRQDWH� VRQR� VWDWH� FRQVLGHUDWH� OH� DOLTXRWH� )RQGR� SHQVLRQH� VSRUWLYL� SURIHVVLRQLVWL�
SDUL��QHO�������DO�����
6L� SUHFLVD� LQROWUH� FKH� QHOOD� VWLPD� GHOO¶RQHUH� GL� SUHVWD]LRQH� H� VWDWR� FRQVLGHUDWR� XQ� LPSRUWR�
PHGLR�PHQVLOH�GL����HXUR�ULIHULWR�DOO¶DVVHJQR�DO�QXFOHR�IDPLOLDUH�
&Lz�GHWWR�� OH�GLVSRVL]LRQL�SUHYLVWH�GDO�SUHVHQWH�HPHQGDPHQWR�FRPSRUWDQR�RQHUL�FRPSOHVVLYL�
SHU� ����� PLOLRQL� GL� HXUR� �GL� FXL� ��� PLOLRQL� SHU� SUHVWD]LRQL� H� ���� PLOLRQL� SHU� FRSHUWXUH�
ILJXUDWLYH��
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$UW�
3URURJD�GHL�WHUPLQL�SHU�LO�YHUVDPHQWR�GL�ULWHQXWH�H�FRQWULEXWL��LQ�FDSR�/DYRUR�

���$OO¶DUW������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRPH�FRQYHUWLWR�
L�� OH� SDUROH� ³���PDJJLR� ����´�� GL� FXL� DO� SULPR� SHULRGR�� VRQR� VRVWLWXLWH� FRQ� OH� SDUROH� ³���
JLXJQR�����´�
LL�� LO� VHFRQGR� SHULRGR� q� VRVWLWXLWR� GDO� VHJXHQWH�� ³,� YHUVDPHQWL� VRVSHVL� DL� VHQVL� GHO� SHULRGR�
SUHFHGHQWH� VRQR�HIIHWWXDWL�� VHQ]D�DSSOLFD]LRQH�GL� VDQ]LRQL� H� LQWHUHVVL�� LQ�XQ¶XQLFD� VROX]LRQH�
HQWUR�LO����OXJOLR������R�PHGLDQWH�UDWHL]]D]LRQH�ILQR�DG�XQ�PDVVLPR�GL���UDWH�PHQVLOL�GL�SDUL�
LPSRUWR�D�GHFRUUHUH�GDO�PHVH�GL�OXJOLR�����´�

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
/D�QRUPD� LQ�HVDPH� LQWHQGH�DJHYRODUH� OH� DVVRFLD]LRQL� H� VRFLHWj� VSRUWLYH��SURIHVVLRQLVWLFKH�H�
GLOHWWDQWLVWLFKH�� FKH� RSHUDQR� VXOO¶LQWHUR� WHUULWRULR� QD]LRQDOH�� FRQVHQWHQGR� ORUR� GL� QRQ�
SURFHGHUH��ILQR�DO����JLXJQR�������DO�YHUVDPHQWR�GHOOH�ULWHQXWH�DOOD�IRQWH�RSHUDWH��LQ�TXDOLWj�GL�
VRVWLWXWL�GL�LPSRVWD��QHL�FRQIURQWL�GHL�ODYRUDWRUL�GLSHQGHQWL��DL�VHQVL�GHJOL�DUWLFROL��������H����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������QRQFKp�GHL�FRQWULEXWL�
SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�H�GHL�SUHPL�SHU�O¶DVVLFXUD]LRQH�REEOLJDWRULD��,�YHUVDPHQWL�VRVSHVL�
DL� VHQVL� GHO� FRPPD� �� VRQR� HIIHWWXDWL� LQ� XQLFD� VROX]LRQH� HQWUR� LO� ��� OXJOLR� ������ VHQ]D�
DSSOLFD]LRQH�GL�VDQ]LRQL�HG�LQWHUHVVL�
7HQXWR�FRQWR�FKH� LO�GLIIHULPHQWR�GHL�YHUVDPHQWL�q�FRPXQTXH�SUHYLVWR�QHOOR� VWHVVR�DQQR�GL�ELODQFLR��
GDOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���QRQ�ULVXOWDQR�QXRYL�H�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD�
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&DSR�9
0LVXUH�LQ�PDWHULD�GL�JLXVWL]LD�

$UW����
�0LVXUH�XUJHQWL�SHU�LO�ULSULVWLQR�GHOOD�IXQ]LRQDOLWj�GHOOH�VWUXWWXUH�GHOO¶DPPLQLVWUD]LRQH�

GHOOD�JLXVWL]LD�H�SHU�O¶LQFUHPHQWR�GHOOH�ULVRUVH�SHU�LO�ODYRUR�VWUDRUGLQDULR�GHO�SHUVRQDOH�GHO�
&RUSR�GL�SROL]LD�SHQLWHQ]LDULD��GHL�GLULJHQWL�GHOOD�FDUULHUD�GLULJHQ]LDOH�SHQLWHQ]LDULD�QRQFKp�

GHL�GLUHWWRUL�GHJOL�LVWLWXWL�SHQDOL�SHU�PLQRUHQQL�
�� ,Q� FRQVLGHUD]LRQH� GHO� OLYHOOR� GL� HVSRVL]LRQH� DO� ULVFKLR� GL� FRQWDJLR� GD� &29,'����

FRQQHVVR�DOOR�VYROJLPHQWR�GHL�FRPSLWL�LVWLWX]LRQDOL�LPSURURJDELOL�HG�XUJHQWL�GHJOL�XIILFL�
JLXGL]LDUL� H� GHOOH� DUWLFROD]LRQL� FHQWUDOL� GHO� 0LQLVWHUR� GHOOD� JLXVWL]LD�� QRQFKp� GHOOD�
QHFHVVLWj� GL� JDUDQWLUH� FRQGL]LRQL� GL� VLFXUH]]D� SHU� OD� ULSUHVD� GHOOH� DWWLYLWj� QHOOD� IDVH�
VXFFHVVLYD� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD�� DO� ILQH� GL� FRQVHQWLUH� OD� VDQLILFD]LRQH� H� OD�
GLVLQIHVWD]LRQH� VWUDRUGLQDULD� GHJOL� XIILFL�� GHJOL� DPELHQWL� H� GHL� PH]]L� LQ� XVR�
DOO¶DPPLQLVWUD]LRQH� JLXGL]LDULD�� SHU� O¶DFTXLVWR� GL� PDWHULDOH� LJLHQLFR� VDQLWDULR� H�
GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� QRQFKp� SHU� O¶DFTXLVWR� GL� DSSDUHFFKLDWXUH�
LQIRUPDWLFKH�H�GHOOH�UHODWLYH�OLFHQ]H�GL�XVR��q�DXWRUL]]DWD�OD�VSHVD�FRPSOHVVLYD�GL�HXUR�
�����������SHU�O¶DQQR������

�� ,Q� FRQVLGHUD]LRQH� GHO� OLYHOOR� GL� HVSRVL]LRQH� DO� ULVFKLR� GL� FRQWDJLR� GD� &29,'����
FRQQHVVR�DOOR�VYROJLPHQWR�GHL�FRPSLWL�LVWLWX]LRQDOL�GD�VYROJHUH�LQ�SUHVHQ]D�R�GD�UHPRWR�
GD� SDUWH� GHO� SHUVRQDOH� GHJOL� LVWLWXWL� H� GHL� VHUYL]L� GHOO¶DPPLQLVWUD]LRQH� SHQLWHQ]LDULD� H�
GHOOD�JLXVWL]LD�PLQRULOH�H�GL�FRPXQLWj��SHU�O¶DFTXLVWR�GL�DSSDUHFFKLDWXUH�LQIRUPDWLFKH�H�
GHOOH� UHODWLYH� OLFHQ]H�GL� XVR�� q� DXWRUL]]DWD� OD� VSHVD� FRPSOHVVLYD�GL� HXUR�����������SHU�
O¶DQQR�������

�� $OO¶DUWLFROR� ���GHO� GHFUHWR�OHJJH����PDU]R������� Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�
GDOOD�OHJJH����DSULOH�������Q������LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��
³���$O�ILQH�GL�JDUDQWLUH�LO�ULVSHWWR�GHOO¶RUGLQH�H�GHOOD�VLFXUH]]D�LQ�DPELWR�FDUFHUDULR�H�IDU�
IURQWH� DOOD� VLWXD]LRQH� HPHUJHQ]LDOH� FRQQHVVD� DOOD� GLIIXVLRQH� GHO� &29,'����� SHU� OR�
VYROJLPHQWR�GD�SDUWH�GHO�SHUVRQDOH�GHO�&RUSR�GL�SROL]LD�SHQLWHQ]LDULD��GHL�GLULJHQWL�GHOOD�
FDUULHUD� GLULJHQ]LDOH� SHQLWHQ]LDULD� QRQFKp� GHL� GLUHWWRUL� GHJOL� LVWLWXWL� SHQDOL� � SHU�
PLQRUHQQL��GL�SL��JUDYRVL�FRPSLWL�GHULYDQWL�GDOOH�PLVXUH�VWUDRUGLQDULH�SRVWH�LQ�HVVHUH�SHU�
LO�FRQWHQLPHQWR�HSLGHPLRORJLFR��q�DXWRUL]]DWD�OD�VSHVD�FRPSOHVVLYD�GL�HXUR�����������GL�
FXL�HXUR�����������SHU�LO�SDJDPHQWR��DQFKH�LQ�GHURJD�DL�OLPLWL�YLJHQWL��GHOOH�SUHVWD]LRQL�
GL� ODYRUR� VWUDRUGLQDULR�� GL� FXL� HXUR� ���������� SHU� JOL� DOWUL� RQHUL� FRQQHVVL� DOO¶LPSLHJR�
WHPSRUDQHR� IXRUL� VHGH� GHO� SHUVRQDOH� QHFHVVDULR�� QRQFKp� GL� FXL� HXUR� ���������� SHU� OH�
VSHVH� GL� VDQLILFD]LRQH� H� GLVLQIH]LRQH� GHJOL� DPELHQWL� QHOOD� GLVSRQLELOLWj� GHO� PHGHVLPR�
SHUVRQDOH�QRQFKp�D�WXWHOD�GHOOD�SRSROD]LRQH�GHWHQXWD�´�

�� $JOL�RQHUL�GHULYDQWL�GDOO¶DWWXD]LRQH�GHL�FRPPL�SUHFHGHQWL��SDUL�DG�HXUR������������SHU�
O¶DQQR�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR«��GHO�SUHVHQWH�GHFUHWR�

5(/$=,21(�,//8675$7,9$�
/D�QRUPD��DO�FRPPD����q�ILQDOL]]DWD�D�ILQDQ]LDUH��LQ�SULPR�OXRJR��OD�VSHVD�SHU�OD�VDQLILFD]LRQH�
H� GLVLQIHVWD]LRQH� VWUDRUGLQDULD� GHJOL� XIILFL�� GHJOL� DPELHQWL� H� GHL� PH]]L� LQ� XVR�
DOO¶DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD�QRQFKp�O¶DFTXLVWR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�SHUVRQDOH�H�
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PDWHULDOH�LJLHQLFR�VDQLWDULR��D�WXWHOD�GHL�ODYRUDWRUL�H�GHJOL�XWHQWL�FKH��QHO�FRUVR�GHOO¶HPHUJHQ]D�
VDQLWDULD� QD]LRQDOH�� JDUDQWLVFRQR� L� VHUYL]L� LQGLIIHULELOL� H� QRQ� GHORFDOL]]DELOL�
GHOO¶DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD�H�FKH��SHU�OD�IDVH�VXFFHVVLYD�GL�ULSUHVD�SRVW�HPHUJHQ]LDOH��
GRYUDQQR� HVVHUH� FKLDPDWL� D� SUHVWDUH� OD� ORUR� RSHUD� LQ� FRQGL]LRQL� VLFXUH]]D��*OL� LQWHUYHQWL� LQ�
HVDPH�VRQR�LPSRVWL�GDOOD�QHFHVVLWj�GL�FRQWHQHUH�LO�SL��SRVVLELOH�O¶HVSRVL]LRQH�GHJOL�RSHUDWRUL�
DO�ULVFKLR�GL�FRQWDJLR�GD�&RYLG����DOO¶LQWHUQR�GHJOL�XIILFL�JLXGL]LDUL��
2OWUH�DJOL�LQWHUYHQWL�YROWL�D�FUHDUH�OH�FRQGL]LRQL�GL�VLFXUH]]D�LJLHQLFR�VDQLWDULD�DOO¶LQWHUQR�GHJOL�
XIILFL�H�GHL�OXRJKL�GL�ODYRUR��OD�QRUPD�KD�O¶RELHWWLYR�GL�GRWDUH�LO�SHUVRQDOH�DPPLQLVWUDWLYR�H�GL�
PDJLVWUDWXUD�GL�SL��PRGHUQD�VWUXPHQWD]LRQH�LQIRUPDWLFD�LQGLVSHQVDELOH�SHU�VYROJHUH�DQFKH�GD�
UHPRWR� OD� SURSULD� RSHUD�� QHOOD� FRQVDSHYROH]]D� GHO� SHUPDQHUH�� DQFKH� QHOOD� IDVH� SRVW�
HPHUJHQ]LDOH�� GHOOH� HVLJHQ]H� GL� GLVWDQ]LDPHQWR� H� GL� WXUQD]LRQH� FKH� FDUDWWHUL]]HUDQQR�
O¶RUJDQL]]D]LRQH�GHO�ODYRUR�QHL�PHVL�D�YHQLUH��
$O�FRPPD��� VL� SUHYHGH� GL� LQFUHPHQWDUH� GL� XOWHULRUL� ������������� HXUR� LO�SODIRQG� VWDQ]LDWR�
GDOO¶DUWLFROR�����FRPPD����GHO�'�/��Q�����������FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����
DSULOH�������Q�����SHU�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�GHO�SHUVRQDOH�GHO�
&RUSR� GL� SROL]LD� SHQLWHQ]LDULD�� GHL� GLULJHQWL� GHOOD� FDUULHUD� GLULJHQ]LDOH� SHQLWHQ]LDULD� QRQFKp�
GHL�GLUHWWRUL�GHJOL� LVWLWXWL�SHQDOL�SHU�PLQRUHQQL��7DOL�PLVXUH� VL� UHQGRQR�QHFHVVDULH�DO� ILQH�GL�
PDQWHQHUH�QHOOH�VWUXWWXUH�SHQLWHQ]LDULH� O¶RUGLQH�H� OD�VLFXUH]]D��JUDYHPHQWH�FRPSURPHVVL�GDO�
SHUGXUDUH� GHOOR� VWDWR� GL� DJLWD]LRQH� GHOOD� SRSROD]LRQH� GHWHQXWD�� GHWHUPLQDWR� GDOOH� SXU�
LQGLVSHQVDELOL� PLVXUH� HFFH]LRQDOL� PHVVH� LQ� DWWR� GDO� *RYHUQR�� FKH� KDQQR� LQFLVR� VXOOH�
SUHURJDWLYH�GHOOH�SHUVRQH�ULVWUHWWH��OLPLWDQGRQH�O¶HVHUFL]LR�H�OH�PRGDOLWj�GL�IUXL]LRQH��
7DOH�LQFUHPHQWR�WURYD�JLXVWLILFD]LRQH�SURSULR�QHOO¶DFFUHVFLXWR�FDULFR�GL�ODYRUR�GHO�SHUVRQDOH��
FKLDPDWR� D� IURQWHJJLDUH� VLWXD]LRQL� GL� HOHYDWLVVLPD� FULWLFLWj� SHU� O¶RUGLQH� H� OD� VLFXUH]]D� QHJOL�
LVWLWXWL� SHQLWHQ]LDUL�� /¶LQL]LDOH� VWDQ]LDPHQWR� GL� FRPSOHVVLYL� HXUR� ������������� SUHYLVWR�
QHOO¶DUWLFROR�����FRPPD����GHO�'�/��Q�����������GL�FXL��������������SHU�LO�SHUVRQDOH�GHO�&RUSR�
GL� SROL]LD� SHQLWHQ]LDULD� HG� HXUR��������������SHU� L� GLULJHQWL� SHQLWHQ]LDUL� HG� L� GLUHWWRUL� GHJOL�
LVWLWXWL�SHQDOL�SHU�PLQRUL��ULVXOWD�VRWWRVWLPDWR�DOOD�OXFH�GHOOH�DWWLYLWj�JLj�VYROWH�H�GL�TXHOOH�FKH�
VDUj� QHFHVVDULR� SRUUH� LQ� HVVHUH� SHU� JDUDQWLUH� LO� PDQWHQLPHQWR� GHOO¶RUGLQH� H� GHOOD� VLFXUH]]D�
DOO¶LQWHUQR�GHJOL�LVWLWXWL�SHQLWHQ]LDUL��VLD�SHU�DGXOWL�FKH�SHU�PLQRUL��
,Q�FRQVLGHUD]LRQH�GL�FLz��RQGH�JDUDQWLUH�OD�SLHQD�RSHUDWLYLWj�GL�WXWWL�JOL�RSHUDWRUL�PHQ]LRQDWL�LQ�
FRQGL]LRQL� GL� VLFXUH]]D� �� H� VHQ]D� WUDODVFLDUH� OD� FXUD� H� OD� WXWHOD� GHOOH� SHUVRQH� LQ� UHJLPH� GL�
SULYD]LRQH� GHOOD� OLEHUWj� �� VL� UHQGH� QHFHVVDULR� DVVLFXUDUH� OH� LGRQHH� ULVRUVH� ILQDQ]LDULH� SHU� OD�
FRSHUWXUD� GHOOH� VSHVH� FRQVHJXHQWL� DOO¶DFFUHVFLXWR� LPSHJQR� GHO� SHUVRQDOH� SHQLWHQ]LDULR�
FRLQYROWR��
$�WDO�ILQH�OD�QRUPD�SUHYHGH��SHU�XQ�SHULRGR�GL�QRYDQWD�JLRUQL�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��XQ¶DXWRUL]]D]LRQH�GL�VSHVD�FRPSOHVVLYD�GL�HXUR��������������
SHU�O
DQQR�������GL�FXL�HXUR��������������SHU�LO�SDJDPHQWR��DQFKH�LQ�GHURJD�DL�OLPLWL�YLJHQWL��
GHOOH�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�GHO�&RUSR�GL�SROL]LD�SHQLWHQ]LDULD��GHL�GLULJHQWL�GHOOD�
FDUULHUD�GLULJHQ]LDOH�SHQLWHQ]LDULD�QRQFKp�GHL�GLUHWWRUL�GHJOL�LVWLWXWL�SHQDOL�SHU�PLQRUHQQL��HXUR�
������������� SHU� JOL� DOWUL� RQHUL� FRQQHVVL� DOO¶LPSLHJR� WHPSRUDQHR� IXRUL� VHGH� GHO� SHUVRQDOH�
QHFHVVDULR��HXUR��������������SHU�OH�VSHVH�GL�VDQLILFD]LRQH�H�GLVLQIH]LRQH�GHJOL�DPELHQWL�QHOOD�
GLVSRQLELOLWj�GHO�PHGHVLPR�SHUVRQDOH��QRQFKp�D�WXWHOD�GHOOD�SRSROD]LRQH�GHWHQXWD�
,O�SODIRQG�FRPSOHVVLYR�VWDQ]LDWR�SHU�ILQDQ]LDUH�L�VHUYL]L�FRQQHVVL�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D�
LQ�DWWR��FRQVHQWLUHEEH�

� GL� OLTXLGDUH� DL� GLUHWWRUL� GL� LVWLWXWL� SHQLWHQ]LDUL� SHU� DGXOWL� H�PLQRUL� XOWHULRUL� ��� RUH� GL�
ODYRUR�VWUDRUGLQDULR�LQ�DJJLXQWD�D�TXHOOH�JLj�SUHYLVWH�
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� GL�SURFHGHUH�D�OLTXLGDUH�DG�XOWHULRUL�����XQLWj�GL�SHUVRQDOH��SHU�XQ�SHULRGR�GL�WUH�PHVL��
OR�VWHVVR�WUDWWDPHQWR�SUHYLVWR�LQL]LDOPHQWH�SHU�VROH�����XQLWj��QXPHUR�FKH�q�ULVXOWDWR�
VRWWRVWLPDWR� ULVSHWWR� DOOH� UHDOL� QHFHVVLWj� HPHUVH� VXO� WHUULWRULR� QHOOD� JHVWLRQH� GHOOH�
FULWLFLWj��$QFKH�SHU�WDOL�XOWHULRUL�XQLWj�GL�SHUVRQDOH��DL�ILQL�GHOOD�TXDQWLILFD]LRQH�GHOOD�
VSHVD�SHU�LO�ODYRUR�VWUDRUGLQDULR��YLHQH�LSRWL]]DWR�XQ�FRVWR�PHGLR�RUDULR�SUR�FDSLWH�GL�¼�
�������DWWHVR�FKH� O¶LQGLYLGXD]LRQH�GL�SDUDPHWUL� ILVVL�SHU� LO� FDOFROR�GHJOL�RQHUL� ULVXOWD�
GLIILFROWRVD�D�FDXVD�GHOO¶HOHYDWR�QXPHUR�GHL�VRJJHWWL�DSSDUWHQHQWL�DO�&RUSR�GL�SROL]LD�
SHQLWHQ]LDULD� LPSLHJDWL�SHU� IDU� IURQWH�DOOH�HPHUJHQ]H��GHOOD�GLYHUVLWj�GHOOH�TXDOLILFKH�
GHO�SHUVRQDOH�GLVSRQLELOH�GD�LQGLYLGXDUH�VXO�WHUULWRULR�HG�GHO�FRQWLQXR�DYYLFHQGDPHQWR�
GHOOR�VWHVVR��

3HU�WDOH�PRWLYR�O¶LPSRUWR�FRPSOHVVLYR�TXDQWLILFDWR�SHU�LO������YLHQH�PRGLILFDWR��DWWUDYHUVR�OD�
ULPRGXOD]LRQH�GHJOL�RQHUL�SHU�HXUR���������������
$O� FRPPD� �� VL� SUHYHGH� FKH� DJOL� RQHUL� GHULYDQWL� GDL� FRPPL� ��� �� H� ��� TXDQWLILFDWL�
FRPSOHVVLYDPHQWH� LQ� HXUR� ����������� SHU� O¶DQQR� ������ VL� SURYYHGH� DL� VHQVL� GHOOD� QRUPD�
ILQDQ]LDULD�GHO�SUHVHQWH�GHFUHWR�
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&DSR�9,
0LVXUH�SHU�O¶DJULFROWXUD�

$UW����
)RQGR�HPHUJHQ]LDOH�D�WXWHOD�GHOOH�ILOLHUH�LQ�FULVL

�� 1HOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�q�
LVWLWXLWR�XQ�IRQGR��GHQRPLQDWR�³)RQGR�HPHUJHQ]LDOH�D�WXWHOD�GHOOH�ILOLHUH�LQ�FULVL´��FRQ�
XQD� GRWD]LRQH� GL� ���� PLOLRQL� GL� HXUR� SHU� O
DQQR� ������ ILQDOL]]DWR� DOO¶DWWXD]LRQH� GL�
LQWHUYHQWL� GL� ULVWRUR� SHU� L� GDQQL� VXELWL� GDO� VHWWRUH� DJULFROR�� GHOOD� SHVFD� H�
GHOO¶DFTXDFROWXUD�

�� (QWUR�YHQWL�JLRUQL�GDOO
HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��FRQ�GHFUHWR�GHO�0LQLVWUR�
GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H� IRUHVWDOL��G
LQWHVD�FRQ� OD�&RQIHUHQ]D�SHUPDQHQWH�
SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��
VRQR�GHILQLWL�L�FULWHUL�H�OH�PRGDOLWj�GL�DWWXD]LRQH�GHO�)RQGR��*OL�DLXWL�GL�FXL�DO�SUHVHQWH�
FRPPD� SRVVRQR� HVVHUH� VWDELOLWL� DQFKH� QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR� GDOOD�
&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO����PDU]R�������&������������ILQDO��
UHFDQWH�³4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�
QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�

5HOD]LRQH�LOOXVWUDWLYD
/¶HPHUJHQ]D� &RYLG� ��� KD� FRPSRUWDWR� OD� FKLXVXUD� GL� JUDQ� SDUWH� GHJOL� HVHUFL]L� SXEEOLFL� GL�
ULVWRUD]LRQH��FRQ�XQD�IRUWLVVLPD�FRQWUD]LRQH�GHOOD�GRPDQGD�LQ�SDUWLFRODUH�GL�DOFXQL�SURGRWWL��H�
XQ� UDOOHQWDPHQWR� JHQHUDOL]]DWR� GHOOH� HVSRUWD]LRQL� GHL� SURGRWWL� DJULFROL� H� DJURDOLPHQWDUH�� $�
WDOH�VFRSR� OD�QRUPD� LQWHUYLHQH�SHU�XQ�VRVWHJQR�GLUHWWR�GHOOH� LPSUHVH�DJULFROH��GHOOD�SHVFD�H�
GHOO¶DFTXDFROWXUD��,�VHWWRUL�FKH�KDQQR�PDJJLRUPHQWH�ULVHQWLWR�GHOOD�FULVL�VRQR��IORURYLYDLVPR��
ODWWLHUR�FDVHDULR��]RRWHFQLFR��YLQLFROR��SHVFD�H�GHOO¶DFTXDFROWXUD���/D�GRWD]LRQH�GL�����PLOLRQL�
GL�HXUR�SRWUj�HVVHUH�XWLOL]]DWD�TXLQGL�SHU�LQWHUYHQWL�PLUDWL��FRQ�DLXWL�GLUHWWL�LQ�GH�PLQLPLV�R�QHL�
OLPLWL� GL� TXDQWR� SUHYLVWR� GDOOD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� GHO� ��� PDU]R�
������ &������� ����� ILQDO�� UHFDQWH� ³4XDGUR� WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D�
VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´��
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$UW����
$LXWR�DOO¶DPPDVVR�SULYDWR

�� 3HU� IURQWHJJLDUH� OD� JUDYH� FULVL� FKH� KD� LQYHVWLWR� LO� VHWWRUH� ]RRWHFQLFR� D� FDXVD�
GHOO¶HPHUJHQ]D� VDQLWDULD� GRYXWD� DO� &RYLG����� QHO� ELODQFLR� GHO� 0LQLVWHUR� GHOOH� SROLWLFKH�
DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�q�LVWLWXLWR�XQ�)RQGR�FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�HXUR�GD�
GHVWLQDUH�DOOD�FRQFHVVLRQH�GL�DLXWL�DOO¶DPPDVVR�SULYDWR�GL�ODWWH�ERYLQR��EXIDOLQR�H�RYLFDSULQR��
ROWUH�DL�UHODWLYL�VHPLODYRUDWL�H�SURGRWWL�WUDVIRUPDWL��/¶DLXWR��GHWHUPLQDWR�LQ�UDJLRQH�GHOOH�VSHVH�
ILVVH�GL� DPPDVVR�H�GL�RJQL�JLRUQR�GL� LPPDJD]]LQDPHQWR�SHU� WRQQHOODWD�GL�SURGRWWR��SHU�XQ�
SHULRGR� PLQLPR� GL� ��� H� PDVVLPR� GL� ���� JLRUQL�� q� FRQFHVVR� SHU� ODWWH� SURGRWWR� LQ� ,WDOLD� H�
GHULYDWL� GD� ODWWH� SURGRWWR� LQ� ,WDOLD� QHO� SHULRGR� HPHUJHQ]LDOH�� D� FRQGL]LRQH� FKH� OR� VWHVVR� VLD�
OLTXLGDWR�DOO¶LPSUHVD�DJULFROD�QHO�ULVSHWWR�QHOOD�QRUPDWLYD�VXOOH�SUDWLFKH�VOHDOL��,O�)RQGR�GL�FXL�
DO� SUHVHQWH� FRPPD�SXz� HVVHUH� XWLOL]]DWR� DQFKH� SHU� OD� FRQFHVVLRQH� GL� XQ� DLXWR� DOO¶DPPDVVR�
SULYDWR�GL�FDUQH�ERYLQD�H�VXLQD�
�� &RQ�GHFUHWR�GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�
H�IRUHVWDOL��GD�HPDQDUH�HQWUR����JLRUQL�GDOOD�SXEEOLFD]LRQH�GHOOD�SUHVHQWH�QRUPD��VRQR�GHILQLWL�
L� SURGRWWL� DPPLVVLELOL�� OH� UHODWLYH� FDUDWWHULVWLFKH� PHUFHRORJLFKH�� OD� TXDQWLILFD]LRQH� H� OH�
PRGDOLWj�GL�FRQFHVVLRQH�HG�HURJD]LRQH�GHJOL�DLXWL�H� OD�ULSDUWL]LRQH�GHO�)RQGR�WUD�VHWWRUL��QHO�
ULVSHWWR�GHOOD�&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�³4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�
GL�DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���´�Q��&�������
�����GHO�����������

5HOD]LRQH�LOOXVWUDWLYD
/H� PLVXUH� DGRWWDWH� SHU� LO� FRQWHQLPHQWR� GHO� &29,'��� KDQQR� FUHDWR� JUDYL� GLIILFROWj� SHU�
O¶LQWHUR� VHWWRUH� ]RRWHFQLFR�� D� FDXVD� GHOOD� FKLXVXUD� GL� PHQVH� H� SXQWL� GL� ULVWRUD]LRQH� H� GHO�
UDOOHQWDPHQWR�GHOOH�HVSRUWD]LRQL�
,O�SUREOHPD�VL�ULVFRQWUD�SULQFLSDOPHQWH�SHU�L�WUDVIRUPDWL�GHO�ODWWH�GHVWLQDWL�DO�FRQVXPR�IUHVFR��
LQ� SDUWLFRODUH� PR]]DUHOOH�� FKH� D� VHJXLWR� GHOOD� FKLXVXUD� GHOOD� ULVWRUD]LRQH� QRQ� KDQQR� SL��
WURYDWR� L� SULQFLSDOL� VERFFKL� FRPPHUFLDOL�� PD� OD� VWHVVD� VLWXD]LRQH� VL� YHULILFD� SHU� LO� VHWWRUH�
FDUQH�� VRSUDWWXWWR� SHU� L� WDJOL� FKH� WURYDYDQR� QHO� FDQDOH� +2�5(�&$� LO� SULQFLSDOH� VERFFR�
FRPPHUFLDOH�
$O� ILQH� GL� DOOHJJHULUH� LO� SHVR� ILQDQ]LDULR� FKH� JUDYD� VXOOH� LPSUHVH� SURGXWWULFL�� q� RSSRUWXQR�
DGRWWDUH�PLVXUH�YROWH�D�FRPSHQVDUH�SDU]LDOPHQWH� OH�VSHVH�GL�VWRFFDJJLR�H�GL�VWDJLRQDWXUD�GL�
WDOL�SURGRWWL��GHVWLQDWL�DG�HVVHUH�LPPHVVL�LQ�FRPPHUFLR�PHVL�GRSR�OD�ORUR�IDEEULFD]LRQH�
/¶DPPDVVR� SULYDWR� q� XQD� PLVXUD� DGRWWDWD� QHOO¶DPELWR� GHOOH� 2UJDQL]]D]LRQL� FRPXQL� GL�
PHUFDWR� DQFKH� D� OLYHOOR� 8(�� SHU� FRQWULEXLUH� D� VWDELOL]]DUH� L� PHUFDWL� LQ� SHULRGL� GL� FULVL��
DOOHJJHUHQGR� H� GLOD]LRQDQGR� O¶RIIHUWD� GHO� SURGRWWR�� PD� UHFD� LQVXIILFLHQWL� GLVSRQLELOLWj�
ILQDQ]LDULH� H�� SHU� WDOH� UDJLRQH�� q� QHFHVVDULR� LQWHJUDUH� OD� UHODWLYD� GRWD]LRQH� FRQ� ULVRUVH�
QD]LRQDOL
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$UW����
0LVXUH�D�IDYRUH�GHOOD�ILOLHUD�GHOO¶DJUXPLFROWXUD�H�GHOO¶DOOHYDPHQWR�RYLQR

��� ,O� IRQGR� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� q�
LQFUHPHQWDWR�GL���PLOLRQL�GL�HXUR��SHU�DXPHQWDUH�OD�GRWD]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD����
OHWWHUD�D���GHO�GHFUHWR�GHO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL��IRUHVWDOL�H�GHO�WXULVPR�GL�
FRQFHUWR� FRQ� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�GHO���� OXJOLR�������/¶DUWLFROR���GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�LQ�OHJJH����PDJJLR�������
Q�����q�GL�FRQVHJXHQ]D�DEURJDWR��$JOL�RQHUL�SUHYLVWL�SHU�O¶DWWXD]LRQH�GHO�SUHVHQWH�FRPPD��SDUL�
D���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�XWLOL]]DQGR�OH�ULVRUVH�UHVLGXH�GL�VWDQ]LDPHQWR�
GHOO¶DQQR� ����� SUHYLVWH� GDOO¶DUW�� �� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR� FRQ�
PRGLILFD]LRQL� LQ� OHJJH� ���PDJJLR� ������ Q�� ���� $OO¶DUWLFROR� �� GHO� GHFUHWR� OHJJH� ���PDU]R�
������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�LQ�OHJJH����PDJJLR�������Q������OH�SDUROH�³GHL�FRVWL�
VRVWHQXWL� SHU� JOL� LQWHUHVVL� GRYXWL� SHU� O¶DQQR� ����� VXL�PXWXL� EDQFDUL� FRQWUDWWL� GDOOH� LPSUHVH�
HQWUR� OD� GDWD� GHO� ��� GLFHPEUH� ����´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³GHL� FRVWL� VRVWHQXWL� SHU�
LVWUXWWRULH�� SUDWLFKH� EDQFDULH� H� LQWHUHVVL� GRYXWL� VX�PXWXL�� SUHVWLWL� R� DOWUL� VWUXPHQWL� ILQDQ]LDUL�
EDQFDUL�FRQWUDWWL�GDOOH�LPSUHVH�HQWUR�OD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�DLXWR´��

5HOD]LRQH�LOOXVWUDWLYD
/D�FULVL�FRQVHJXHQWH�DOOD�GLIIXVLRQH�GHO�&29,'����KD�LQFLVR�DQFKH�VX�VHWWRUL�DJULFROL�FRPH�
O¶DJUXPLFROWXUD�H�O¶DOOHYDPHQWR�RYLQR��$�WDOH�VFRSR�OD�QRUPD�LQWHUYLHQH�VXSSRUWDQGR�OD�ILOLHUD�
GHJOL�DJUXPL�DWWUDYHUVR�LO�ULILQDQ]LDPHQWR�GHO�IRQGR�QD]LRQDOH�DJUXPLFROR�H�LQ�SDUWLFRODUH�OD�
PLVXUD� UHODWLYD� DOOD� FRQFHVVLRQH� GL� FRQWULEXWL� SHU� LO� VRVWHJQR� DO� ULFDPELR� YDULHWDOH� GHOOH�
D]LHQGH� DJUXPLFROH��$OOR� VWHVVR� WHPSR� VL� LQWHUYLHQH�SHU� IDYRULUH� O¶DFFHVVR� DO� FUHGLWR� SHU� OH�
LPSUHVH�GL�DOOHYDPHQWR�GHJOL�RYLQL��LQ�PRGR�GD�JDUDQWLUH�OLTXLGLWj�SHU�WXWWD�OD�IDVH�SURGXWWLYD��
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$UW����
&RQWHQLPHQWR�SURGX]LRQH�H�PLJOLRUDPHQWR�GHOOD�TXDOLWj

�� $O� ILQH� GL� IDU� IURQWH� DOOD� FULVL� GL� PHUFDWR� QHO� VHWWRUH� YLWLYLQLFROR� FRQVHJXHQWH� DOOD�
GLIIXVLRQH�GHO�YLUXV�&29,'�����q�VWDQ]LDWR�O¶LPSRUWR�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
GD� GHVWLQDUH� DOOH� LPSUHVH� YLWLFROH� REEOLJDWH� DOOD� WHQXWD� GHO� 5HJLVWUR� WHOHPDWLFR� FKH� VL�
LPSHJQDQR�DOOD�ULGX]LRQH�YRORQWDULD�GHOOD�SURGX]LRQH�GL�XYH�GHVWLQDWH�D�YLQL�D�GHQRPLQD]LRQH�
GL� RULJLQH� HG� D� LQGLFD]LRQH� JHRJUDILFD� DWWUDYHUVR� OD� SUDWLFD� GHOOD� YHQGHPPLD� YHUGH� GD�
UHDOL]]DUH� QHOOD� FRUUHQWH� FDPSDJQD��/D� ULGX]LRQH� GL� SURGX]LRQH� GL� XYH� GHVWLQDWH� DOOD�
YLQLILFD]LRQH�QRQ�SXz�HVVHUH�LQIHULRUH�DO�����ULVSHWWR�DO�YDORUH�PHGLR�GHOOH�TXDQWLWj�SURGRWWH�
QHJOL� XOWLPL� �� DQQL�� HVFOXGHQGR� OH� FDPSDJQH� FRQ� SURGX]LRQH� PDVVLPD� H� PLQLPD�� FRPH�
ULVXOWDQWL� GDOOH� GLFKLDUD]LRQL� GL� UDFFROWD� H� GL� SURGX]LRQH� SUHVHQWDWH� DL� VHQVL� GHO� GHFUHWR� GHO�
0LQLVWUR� GHOOH� SROLWLFKH� DJULFROH� DOLPHQWDUL� H� IRUHVWDOL� GHO� ��� OXJOLR� ������ Q�� ����� FKH� KD�
DEURJDWR�LO�GHFUHWR�PLQLVWHULDOH�GHO����RWWREUH������Q��������GD�ULVFRQWUDUH�FRQ�L�GDWL�UHODWLYL�
DOOD�FDPSDJQD�YHQGHPPLDOH���������SUHVHQWL��QHO��5HJLVWUR� WHOHPDWLFR� LVWLWXLWR�FRQ�GHFUHWR�
PLQLVWHULDOH� Q�� ���� GHO� ���PDU]R� ������ &RQ� GHFUHWR� GHO�0LQLVWHUR� GHOOH� SROLWLFKH� DJULFROH�
DOLPHQWDUL�H�IRUHVWDOL��GD�HPDQDUVL�G¶LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�
6WDWR� OH� 5HJLRQL� H� OH� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� %RO]DQR� HQWUR� ��� JLRUQL�
GDOO¶DSSURYD]LRQH� GHOOD� SUHVHQWH� OHJJH�� VRQR� VWDELOLWH� OH� SURFHGXUH� DWWXDWLYH�� OH� SULRULWj� GL�
LQWHUYHQWR�H�L�FULWHUL�SHU�O¶HURJD]LRQH�GHO�FRQWULEXWR�GD�FRUULVSRQGHUH�DOOH�LPSUHVH�DJULFROH�

5HOD]LRQH�LOOXVWUDWLYD
/¶HPHUJHQ]D� VDQLWDULD� H� VRFLDOH� FKH� VWLDPR� YLYHQGR� KD� JHQHUDWR� XQD� VLWXD]LRQH� GL� JUDYH�
GLIILFROWj�SHU� O¶LQWHUD�HFRQRPLD�QD]LRQDOH�� ,O� VHWWRUH�YLQL�GL�TXDOLWj� �'2&*��'2&�� ,*7��VWD�
DIIURQWDQGR�XQD�JUDYH�H�GUDPPDWLFD�FULVL�GL�PHUFDWR��GRYXWD�VRSUDWWXWWR�DO�EORFFR�GHL�FDQDOL�
+2�5(�&$��FKH�DVVRUERQR�FLUFD�OD�PHWj�GHOOD�SURGX]LRQH�YLWLYLQLFROD�GL�TXDOLWj�
,Q� TXHVWR� FRQWHVWR�� VL� UHJLVWUDQR� RUPDL� OLYHOOL� HOHYDWL� GL� JLDFHQ]H� LQ� FDQWLQD� FKH� DQGUDQQR�
VLFXUDPHQWH� DG� LQFLGHUH� LQ� PRGR� VLJQLILFDWLYR� VXOO¶HTXLOLEULR� GRPDQGD�RIIHUWD� GHO� VHWWRUH��
DQFKH� SHU� OH� SURVVLPH� FDPSDJQH�� /D� VLWXD]LRQH� q� XOWHULRUPHQWH� DJJUDYDWD� GDO� IHUPR�
GHOO¶DWWLYLWj�DJULWXULVWLFD��YRFH�VHPSUH�SL��VLJQLILFDWLYD�GHO�ELODQFLR�D]LHQGDOH��
,Q� UHOD]LRQH� D� WDOL� SURVSHWWLYH�� SHU� PDQWHQHUH� LQ� HTXLOLEULR� LO� PHUFDWR� H� SHU� VRVWHQHUH� XQD�
SROLWLFD� UHPXQHUDWLYD� GHL� SUH]]L�� RFFRUUH� VSLQJHUH� OH� LPSUHVH� YLWLYLQLFROH� DG� XQ�
ULGLPHQVLRQDPHQWR� GHOOD� SURGX]LRQH� GHOOD� SURVVLPD� DQQDWD�� DWWUDYHUVR� RSHUD]LRQL�
DJURQRPLFKH�GD�SURJUDPPDUH�QHO�SL��EUHYH�WHPSR�SRVVLELOH�
,Q� WDOH� FRQWHVWR�� O¶DWWLYD]LRQH� GL� XQD� PLVXUD� YROWD� DOOD� ULGX]LRQH� YRORQWDULD� GHOOH� UHVH� SHU�
HWWDUR�� GD� LQFHQWLYDUH� ILQDQ]LDULDPHQWH�� DSSDUH� OD� SL�� DSSURSULDWD�� WHQXWR� FRQWR� FKH� VXOOH�
JLDFHQ]H�GL�SURGRWWR�UHODWLYH�DOOD�FDPSDJQD�������VX�FXL�q�FRPXQTXH�QHFHVVDULR�LQWHUYHQLUH��
VL� LQWHQGH� DWWLYDUH� XQD� PLVXUD� GL� GLVWLOOD]LRQH� GL� FULVL� ULPRGXODQGR� JOL� LQWHUYHQWL� SUHYLVWL�
GDOO¶2UJDQL]]D]LRQH� &RPXQH� GL� 0HUFDWR� �2&0�� GHO� YLQR�� ILQDQ]LDWD� FRQ� L� IRQGL� HXURSHL�
)($*$�
(QWUDPEH�OH�PLVXUH��ULGX]LRQH�YRORQWDULD�GHOOD�SURGX]LRQH�GD�VRVWHQHUH�FRQ�IRQGL�QD]LRQDOL�H�
GLVWLOOD]LRQL�GL�FULVL�GD�ILQDQ]LDUH�FRQ�IRQGL�8(��FRQVHQWLUHEEHUR�GL�GDUH�HTXLOLEULR�DO�PHUFDWR��
DVVLFXUDUH�XQ�VRVWHJQR�HFRQRPLFR�DOO¶D]LHQGD�H��VRSUDWWXWWR�� LQFLGHUH� LQ�PDQLHUD�VRVWDQ]LDOH�
PLJOLRUDQGR� OD� TXDOLWj� GHOOD� SURGX]LRQH� YLWLYLQLFROD�� FKH� DYUj� PLJOLRUL� SRVVLELOLWj� GL�
DIIHUPDUVL�VXL�PHUFDWL�
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7DOL�VFHOWH��GD�YDORUL]]DUH�DQFKH�D�OLYHOOR�FRPXQLFDWLYR��UDSSUHVHQWDQR�XQ�RWWLPR�ELJOLHWWR�GD�
YLVLWD�LQ�WHUPLQL�GL�VHULHWj��WUDVSDUHQ]D�H�JDUDQ]LD�GL�TXDOLWj�GHO�YLQR�LWDOLDQR��VRSUDWWXWWR�QHL�
FRQIURQWL�GHJOL�RSHUDWRUL�HVWHUL�
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$UW����
$QWLFLSR�3$&��LQ�DWWHVD�SDUHUH�5*6�

��� ,Q� UHOD]LRQH� DOO¶DJJUDYDPHQWR� GHOOD� VLWXD]LRQH� GL� FULVL� HFRQRPLFD� GHWHUPLQDWD�
GDOO¶HPHUJHQ]D�GD�&29,'�����DOO¶DUWLFROR����WHU��FRPPD���ELV��GHO�GHFUHWR�OHJJH����PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������OH�SDUROH�³3HU�
O
DQQR� ������ O
DQWLFLSD]LRQH� GL� FXL� DO� SUHVHQWH� DUWLFROR� q� FRQFHVVD� LQ�PLVXUD� SDUL� DO� ��� SHU�
FHQWR� GHO� YDORUH´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL� ³3HU� O
DQQR� ������ O
DQWLFLSD]LRQH� GL� FXL� DO�
SUHVHQWH� DUWLFROR� H
� FRQFHVVD� LQ� PLVXUD� SDUL� DO� ��� SHU� FHQWR�� ,Q� DOWHUQDWLYD� DOO¶RUGLQDULR�
SURFHGLPHQWR��O¶DQWLFLSD]LRQH�q�FRQFHVVD�FRQ�ULIHULPHQWR�DO�YDORUH´

5HOD]LRQH�LOOXVWUDWLYD
/D�GLVSRVL]LRQH�q�YROWD�DG�HTXLSDUDUH��SHU�O¶DQQR�������OD�SURFHGXUD�VHPSOLILFDWD���JLj�LQVHULWD�
QHO�WHVWR�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�GDOOD�OHJJH����DSULOH�������Q�����
FKH� SUHYHGH� XQ� DQWLFLSR� SDUL� DO� ��� SHU� FHQWR� �� DOOD� SURFHGXUD� RUGLQDULD� GL� DQWLFLSR� 3$&�
SUHYLVWD�GDOO¶DUW�� ���WHU�� FRPPD���� GHO� GHFUHWR�OHJJH����PDU]R�������Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������FKH��DOOR�VWDWR��SUHYHGH�XQ�DQWLFLSR�SDUL�DO�
���SHU�FHQWR�
6L� LQWHQGH�� GXQTXH�� FKLDULUH� FKH� OR� VWUXPHQWR� GHOOD� DQWLFLSD]LRQH�� SHU� O¶DQQR� ������ YLHQH�
FRUULVSRVWR�QHOOD�PLVXUD�GHO�����LQ�HQWUDPEH�OH�IDWWLVSHFLH�SUHYLVWH�GDOOD�OHJJH��
� OD�SULPD��GL�FDUDWWHUH�VSHFLDOH�H�FRQ�WHPSL�DFFHOHUDWL�H�PRGDOLWj�VHPSOLILFDWH��ULYROWD�D�
FRORUR�FKH�QRQ�KDQQR�SRWXWR�FRPSOHWDUH�LO�SURFHVVR�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�D�FDXVD�
GHOOH�PLVXUH�UHVWULWWLYH�DGRWWDWH�SHU�IURQWHJJLDUH�OD�GLIIXVLRQH�GHO�YLUXV�&RYLG�����H�SHU�L�TXDOL�
O¶DQWLFLSD]LRQH� q� FRUULVSRVWD� QHOOD� PLVXUD� GHO� ��� SHU� FHQWR� PD� FDOFRODWD� VXO� YDORUH� GHO�
SRUWDIRJOLR�WLWROL�������DUW�����GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�GDOOD�OHJJH����
DSULOH�������Q�������
� OD� VHFRQGD�� GL� FDUDWWHUH� RUGLQDULR� H� FRQ� WHPSL� H� PRGDOLWj� ILVVDWL� D� UHJLPH�� SUHYLVWD�
GDOO¶DUW�� ���WHU�� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�����
/D� GLVSRVL]LRQH� SURSRVWD�� GXQTXH�� LQWHQGH� XQLIRUPDUH� ±� SHU� O¶DQQR� ����� ±� OD� PLVXUD�
GHOO¶DQWLFLSD]LRQH� SUHYLVWD�� DOOR� VFRSR� GL� UHQGHUH� SRVVLELOH�� D� VDOYDJXDUGLD� GHOOH� D]LHQGH�
DJULFROH�FKH�QRQ�VL�VLDQR�DYYDOVH�GHOOD�IDFROWj�GL�SUHVHQWDUH�OD�GRPDQGD�VHPSOLILFDWD�SUHYLVWD�
GDOO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�GDOOD�OHJJH����DSULOH�������Q��
��� HG� DEELDQR� LQYHFH� SUHVHQWDWR� O¶RUGLQDULD� GRPDQGD� QHOO¶DPELWR� GHL� UHJLPL� GL� VRVWHJQR�
SUHYLVWL�GDOOD�SROLWLFD�DJULFROD�FRPXQH��3$&��SHU�O¶DQQXDOLWj�������O¶DFFHVVR�DOO¶DQWLFLSD]LRQH�
LQQDO]DWD�GDO����DO����SHU�FHQWR�GHO�YDORUH�GHOOD�GRPDQGD��
6L� UDPPHQWD� FKH� WDOH� SURSRVWD� QRUPDWLYD� HUD� JLj� VWDWD� EROOLQDWD� GDOOD�5DJLRQHULD�*HQHUDOH�
GHOOR� 6WDWR�� DSSURYDWD� GDO� &RQVLJOLR� GHL�0LQLVWUL� H� LQVHULWD� QHO� WHVWR� EDVH� GHO� FG�� GO� ³&XUD�
,WDOLD´�� 1HO� FRUVR� GHOO¶LWHU� GL� FRQYHUVLRQH� LQ� OHJJH� GHO� GHFUHWR� OHJJH�� D� FDXVD� GL� XQD�
IRUPXOD]LRQH� QRQ� DSSURSULDWD� GL� XQ� HPHQGDPHQWR� DSSURYDWR� DO� 6HQDWR�� OD� SUHGHWWD�
GLVSRVL]LRQH�q�VWDWD�RJJHWWR�GL�VRSSUHVVLRQH�
/D� GLVSRVL]LRQH� SURSRVWD� QRQ� LPSDWWD� VXL� VDOGL� GL� ILQDQ]D� SXEEOLFD� SHU� LO� ������ LQ� TXDQWR�
O¶DQWLFLSD]LRQH�GHL�SDJDPHQWL�LQ�IDYRUH�GHJOL�DJULFROWRUL�q�FRPSHQVDWD��D�SDUWLUH�GDO����RWWREUH�
������FRQ�L�ULPERUVL�GLVSRVWL�GDOOD�&RPPLVVLRQH�HXURSHD�
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$UW����
0XWXL�FRQVRU]L�GL�ERQLILFD�HG�HQWL�LUULJXL��LQ�DWWHVD�SDUHUH�'7�

��� $O� ILQH� GL� IURQWHJJLDUH� OD� VLWXD]LRQL� GL� FULVL� GL� OLTXLGLWj� GHULYDQWH� GDOOD� VRVSHQVLRQH� GHL�
SDJDPHQWL�GHL�FRQWULEXWL�GL�ERQLILFD�GLVSRVWD�GDOO¶DUWLFROR����GHFUHWR�OHJJH����PDU]R�������Q��
����DJJUDYDWD�GDOOD�GLIILFROWj�GL�ULVFRVVLRQH�GHO�FRQWULEXWR�GRYXWR�GDOOH�D]LHQGH�DJULFROH�SHU�LO�
VHUYL]LR� GL� LUULJD]LRQH�� &DVVD� GHSRVLWL� H� SUHVWLWL� R� DOWUL� LVWLWXWL� ILQDQ]LDUL� DELOLWDWL�� SRVVRQR�
HURJDUH� PXWXL� DL� FRQVRU]L� GL� ERQLILFD� SHU� OR� VYROJLPHQWR� GHL� FRPSLWL� LVWLWX]LRQDOL� ORUR�
DWWULEXLWL�� FRQ� HVFOXVLRQH� GHOOD� SRVVLELOLWj� GL� DVVXQ]LRQL� GL� SHUVRQDOH� DQFKH� LQ� SUHVHQ]D� GL�
FDUHQ]D�GL�RUJDQLFR�
��� ,� PXWXL� VRQR� FRQFHVVL� QHOO¶LPSRUWR� PDVVLPR� FRPSOHVVLYR� GL� ���� PLOLRQL� GL� HXUR�� FRQ�
FDSLWDOH�GD�UHVWLWXLUH� LQ�UDWH�DQQXDOL�GL�SDUL� LPSRUWR�SHU�FLQTXH�DQQL��D�GHFRUUHUH�GDO������H�
ILQR�DO�������
��� *OL� LQWHUHVVL�� D� FDULFR� GHO� ELODQFLR� GHOOR� 6WDWR�� FKH� PDWXUDQR� QHO� FRUVR� GHO� SHULRGR� GL�
XWLOL]]R� GHO� ILQDQ]LDPHQWR�� FRQ� GHFRUUHQ]D� GDO� JLRUQR� VXFFHVVLYR� DOOD� HURJD]LRQH�� VDUDQQR�
GHWHUPLQDWL��QHO�OLPLWH�PDVVLPR�FRPSOHVVLYR�GL����PLOLRQL�GL�HXUR�DQQXL�
���3HU�OH�ILQDOLWD
�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�DVVHJQDWL�DOO
,60($����PLOLRQL�GL�HXUR�SHU�
O
DQQR� ������ /H� SUHGHWWH� ULVRUVH� VRQR� YHUVDWH� VX� XQ� FRQWR� FRUUHQWH� GL� WHVRUHULD� FHQWUDOH�
DSSRVLWDPHQWH� LVWLWXLWR�� LQWHVWDWR� D� ,60($��SHU� HVVHUH� XWLOL]]DWH� D� FRSHUWXUD� GHO� SDJDPHQWR�
GHJOL�LQWHUHVVL�
���&RQ�'HFUHWR�LQWHUPLQLVWHULDOH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GL�FRQFHUWR�FRQ�
LO�0LQLVWHUR� GHOOH� SROLWLFKH� DJULFROH� DOLPHQWDUL� H� IRUHVWDOL�� GD� DGRWWDUH� HQWUR� TXLQGLFL� JLRUQL�
GDOOD� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� OHJJH�� VRQR� VWDELOLWL� L� WHUPLQL� H� OD� PRGDOLWj� GL�
SUHVHQWD]LRQH�GHOOH� GRPDQGH�� QRQFKp� L� FULWHUL� SHU� OD� ULPRGXOD]LRQH�GHOO¶LPSRUWR� GHO�PXWXR�
FRQFHGLELOH� QHO� FDVR� LQ� FXL� JOL� LPSRUWL� FRPSOHVVLYDPHQWH� ULFKLHVWL� VXSHULQR� OD� GLVSRQLELOLWj�
LQGLFDWD�DO�SUHFHGHQWH�FRPPD���

5HOD]LRQH�LOOXVWUDWLYD
3HU� IDYRULUH� OD� FRQWLQXLWj� GHOO¶DWWLYLWj� GHL� FRQVRU]L� GL� ERQLILFD� VL� SURSRQH� OD� SRVVLELOLWj� GL�
ULFRUUHUH�DOOD�VWLSXOD�GL�FRQWUDWWL�GL�PXWXR�FRQ�&DVVD�GHSRVLWL�H�SUHVWLWL�R�DOWUL�LVWLWXWL�ILQDQ]LDUL�
DELOLWDWL�H�SUHVWLWL�FRQ�TXRWD�LQWHUHVVL�D�WRWDOH�FDULFR�GHOOR�6WDWR�
7DOL�PXWXL�SRWUDQQR�HVVHUH�FRQFHVVL�ILQR�DG�XQ�PDVVLPR�GL�FRPSOHVVLYL�����PLOLRQL�GL�HXUR��
SDUL�D�FLUFD� LO� �����GHL�FRQWULEXWL�DQQXDOL�GHL�FRQVRU]L�� �FRQ�FDSLWDOH�GD�UHVWLWXLUH� LQ�FLQTXH�
DQQL�D�GHFRUUHUH�GDO������H�ILQR�DO������
$�WDOH�VFRSR�VRQR�DVVHJQDWL�DOO
,60($����PLOLRQL�GL�HXUR�SHU�O
DQQR�������/H�SUHGHWWH�ULVRUVH�
VRQR� YHUVDWH� VX� XQ� FRQWR� FRUUHQWH� GL� WHVRUHULD� FHQWUDOH� DSSRVLWDPHQWH� LVWLWXLWR�� LQWHVWDWR� D�
,60($��SHU�HVVHUH�XWLOL]]DWH�D�FRSHUWXUD�GHO�SDJDPHQWR�GHJOL�LQWHUHVVL�
&RQ�'HFUHWR� LQWHUPLQLVWHULDOH� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� H� GHO�0LQLVWHUR�
GHOOH�3ROLWLFKH�DJULFROH�H�IRUHVWDOL��GD�DGRWWDUH�HQWUR�TXLQGLFL�JLRUQL�GDOOD�DSSURYD]LRQH�GHOOD�
SUHVHQWH� OHJJH�� VDUDQQR� VWDELOLWL� L� WHUPLQL� H� OH� PRGDOLWj� HQWUR� L� TXDOL� JOL� HQWL� GRYUDQQR�
SUHVHQWDUH�GRPDQGD��OH�PRWLYD]LRQL��OD�GRFXPHQWD]LRQH�GD�DOOHJDUH��L�FULWHUL�GL�ULGX]LRQH�GHL�
PXWXL�QHO�FDVR�LQ�FXL�OH�ULFKLHVWH�VXSHULQR�OH�GLVSRQLELOLWj��JOL�HOHPHQWL�SHU�OD�GHILQL]LRQH�GL�
XQ�SLDQR�GL�ULHQWUR�
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&DSR�9,,
0LVXUH�SHU�O¶DPELHQWH�

$UW����
6RVWHJQR�DOOH�]RQH�HFRQRPLFKH�DPELHQWDOL

���3HU�IDU�IURQWH�DL�GDQQL�GLUHWWL�H� LQGLUHWWL�GHULYDQWL�GDOO
HPHUJHQ]D�&29,'����DOOH� LPSUHVH�
FKH�RSHUDQR�QHOOH�]RQH�HFRQRPLFKH�DPELHQWDOL��=($��GL�FXL�DOO¶DUWLFROR���WHU��FRPPL���H����
GHO� GHFUHWR� OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH� ���
GLFHPEUH�������Q�������QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�
WHUULWRULR� H� GHO� PDUH�� q� LVWLWXLWR� XQ� )RQGR� GL� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ����� YROWR� D�
ULFRQRVFHUH� XQ� XOWHULRUH� FRQWULEXWR� VWUDRUGLQDULR� DOOH� PLFUR�� SLFFROH� H� PHGLH� LPSUHVH� FKH�
VYROJRQR�DWWLYLWj�HFRQRPLFKH�HFR�FRPSDWLELOL�� LYL� LQFOXVH� OH�DWWLYLWj�GL�JXLGD�HVFXUVLRQLVWLFD�
DPELHQWDOH�DGHUHQWL�DOOH�DVVRFLD]LRQL�SURIHVVLRQDOL�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����JHQQDLR�
����� Q�� �� H� GL� JXLGD� GHO� SDUFR� DL� VHQVL� GHOOD� OHJJH� �� GLFHPEUH� ������ Q�� ����� H� FKH� KDQQR�
VRIIHUWR� XQD� ULGX]LRQH� GHO� IDWWXUDWR� LQ� FRQVHJXHQ]D� GHOO¶HPHUJHQ]D� GHWHUPLQDWD� GDOOD�
GLIIXVLRQH�GHO�&RYLG�����
���$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�
VHQVL�GHOO¶DUWLFROR�;;;�
���,O�FRQWULEXWR�VWUDRUGLQDULR�q�FRUULVSRVWR��VLQR�DG�HVDXULPHQWR�GHOOH�ULVRUVH�GHO�IRQGR�GL�FXL�
DO�FRPPD����LQ�SURSRU]LRQH�DOOD�GLIIHUHQ]D�WUD�LO�IDWWXUDWR�UHJLVWUDWR�QHO�SHULRGR�WUD�JHQQDLR�H�
JLXJQR������H�TXHOOR� UHJLVWUDWR�QHOOR�VWHVVR�SHULRGR�GHO������� VHFRQGR� OH�PRGDOLWj�GHILQLWH�
FRQ�XQR�R�SL��GHFUHWL�GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�GHO�WHUULWRULR�H�
GHO� PDUH� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� $L� ILQL� GHOOD�
FRUUHVSRQVLRQH� GHO� FRQWULEXWR� VWUDRUGLQDULR�� OH� LPSUHVH� H� JOL� RSHUDWRUL� GL� FXL� DO� FRPPD� ��
GHYRQR� ULVXOWDUH� DWWLYL� DOOD� GDWD� GHO� ��� GLFHPEUH� ������ DYHUH� VHGH� OHJDOH� H� RSHUDWLYD� QHL�
FRPXQL� DYHQWL� DOPHQR� LO� ��� SHU� FHQWR� GHOOD� SURSULD� VXSHUILFLH� FRPSUHVR� DOO
LQWHUQR� GL� XQD�
=($��VYROJHUH�DWWLYLWj�HFR�FRPSDWLELOH�VHFRQGR�TXDQWR�GHILQLWR�GDO�VXGGHWWR�GHFUHWR�HG�HVVHUH�
LVFULWWL� DOO
DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� R� DOOH� IRUPH� HVFOXVLYH� H� VRVWLWXWLYH� GHOOD�
PHGHVLPD�RSSXUH�DOOD�JHVWLRQH�VHSDUDWD�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�OHJJH���DJRVWR�
������Q�������,O�FRQWULEXWR�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR��DL�VHQVL�GHO�GHFUHWR�GHO�
3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ���� HG� q� ULFRQRVFLXWR� QHO� ULVSHWWR� GHOOH�
FRQGL]LRQL�H�GHL� OLPLWL�GL�FXL�DO� UHJRODPHQWR��8(��Q������������GHOOD�&RPPLVVLRQH��GHO����
GLFHPEUH� ������ UHODWLYR� DOO
DSSOLFD]LRQH� GHJOL� DUWLFROL� ���� H� ���� GHO� 7UDWWDWR� VXO�
IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD� DJOL� DLXWL� �GH� PLQLPLV��� GHO� UHJRODPHQWR� �8(�� Q��
����������GHOOD�&RPPLVVLRQH��GHO����GLFHPEUH�������UHODWLYR�DOO
DSSOLFD]LRQH�GHJOL�DUWLFROL�
���� H� ���� GHO� 7UDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO
8QLRQH� HXURSHD� DJOL� DLXWL� �GH�PLQLPLV�� QHO�
VHWWRUH�DJULFROR�H�GHO�UHJRODPHQWR��8(��Q�����������GHOOD�&RPPLVVLRQH��GHO����JLXJQR�������
UHODWLYR�DOO
DSSOLFD]LRQH�GHJOL�DUWLFROL�����H�����GHO�7UDWWDWR�VXO� IXQ]LRQDPHQWR�GHOO
8QLRQH�
HXURSHD�DJOL�DLXWL�³GH�PLQLPLV´�QHO�VHWWRUH�GHOOD�SHVFD�H�GHOO
DFTXDFROWXUD�

5(/$=,21(�,//8675$7,9$
,O�GDQQR�HFRQRPLFR�FKH�OD�OLPLWD]LRQH�GHOOH�YLVLWH�WXULVWLFKH�QHL�WHUULWRUL�GHL�SDUFKL�QD]LRQDOL�
VWD� SURGXFHQGR� FROSLVFH� VRSUDWWXWWR� O¶LQVLHPH� GHOOH� LPSUHVH� WXULVWLFKH� �VWUXWWXUH� ULFHWWLYH��
ULVWRUD]LRQH��� LYL� FRPSUHVL� L� SURIHVVLRQLVWL� FKH� RSHUDQR� QHO� VHWWRUH� WXULVWLFR� DOO¶LQWHUQR� GHL�
SDUFKL�QD]LRQDOL�FRPH�JXLGH�HVFXUVLRQLVWLFKH�H�DPELHQWDOL�H�JXLGH�GHO�SDUFR��
3HU�IDU�IURQWH�D�WDOH�VLWXD]LRQH�H�SUHVHUYDUH�LO� WHVVXWR�VRFLDOH�HG�HFRQRPLFR�DOO¶LQWHUQR�GHOOH�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

]RQH�HFRQRPLFKH�DPELHQWDOL��=($���FRVu�GHILQLWH�DL�VHQVL�GHOO¶DUW���WHU�GHO�GHFUHWR�OHJJH����
RWWREUH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����GLFHPEUH�������Q������VL�
SUHYHGH�XQ�FRQWULEXWR�VWUDRUGLQDULR��SHU�XQ�LPSRUWR�FRPSOHVVLYR�SDUL�D����PLOLRQL�GL�HXUR��SHU�
FRPSHQVDUH�LO�GDQQR�LQ�WHUPLQL�GL�PLQRU�IDEELVRJQR�FRQVHJXLWR�H�FRQVHQWLUH�OD�SURVHFX]LRQH�
GL� DWWLYLWj� HFRQRPLFKH� FKH�� RSHUDQGR� DOO¶LQWHUQR� GL� DUHH� SURWHWWH� QD]LRQDOL�� KDQQR� XQD�
UHVSRQVDELOLWj� DJJLXQWLYD� ULVSHWWR� DOOH� LPSUHVH� FKH� QRQ� RSHUDQR� LQ� WDOH� FRQWHVWR� GRYHQGR�
SUHVHUYDUH�OD�WXWHOD�GHOO¶DPELHQWH�H�GHOOD�ELRGLYHUVLWj���
,O� FDUDWWHUH� DJJLXQWLYR� GHOOD� PLVXUD� SURSRVWD� GDOOD� QRUPD� LQ� HVDPH� ±� DJJLXQWLYD� ULVSHWWR�
DOO¶HYHQWXDOH� HURJD]LRQH� GL� FRQWULEXWL� HFRQRPLFL� D� IDYRUH� GHOOH� FDWHJRULH� HFRQRPLFKH�
LQWHUHVVDWH���WURYD�UDJLRQHYROH�JLXVWLILFD]LRQH�QHO�IDWWR�FKH�L�VRJJHWWL�FKH�RSHUDQR�DOO¶LQWHUQR�
GHL� SDUFKL� QD]LRQDOL� VRQR� JUDYDWL� GL� XOWHULRUL� RQHUL� SURFHGLPHQWDOL� H� EXURFUDWLFL� ULVSHWWR� D�
FRORUR� FKH� DJLVFRQR� DO� GL� IXRUL� GL� GHWWH� DUHH� H�GDOOD� QHFHVVLWj� FKH� WDOL� VRJJHWWL� RSHULQR� FRQ�
PRGDOLWj� HFR�FRPSDWLELOL� HVWUHPDPHQWH� SL�� RQHURVH� ULVSHWWR� D� TXHOOH� WUDGL]LRQDOL�� %DVWL�
SHQVDUH��D� WLWROR�HVHPSOLILFDWLYR��DOOH�SUHYLVLRQL�FRQWHQXWH�DOO¶DUWLFROR����GHOOD� OHJJH�Q������
GHO�������LQ�IRU]D�GHOOH�TXDOL�LO�ULODVFLR�GHOOH�FRQFHVVLRQL�R�DXWRUL]]D]LRQL�UHODWLYH�D�LQWHUYHQWL��
LPSLDQWL�HG�RSHUH�DOO¶LQWHUQR�GHO�SDUFR�q�VRWWRSRVWR�DO�SUHYHQWLYR�QXOOD�RVWD�GHOO¶HQWH�SDUFR��
VHFRQGR� XQD� SURFHGXUD� SUHYLVWD� QHO� PHGHVLPR� DUWLFROR�� 2� DO� IDWWR� FKH� RYH� XQ� ULVWRUDWRUH�
YRJOLD� UHDOL]]DUH� XQR� VSD]LR� HVWHUQR� SHU� IDU� IURQWH� DOOH� PLVXUH� GL� GLVWDQ]LDPHQWR� VRFLDOH�
GRYXWH�DOO¶HPHUJHQ]D�&RYLG����GRYUj� ULVSHWWDUH�XQD�VHULH�GL�YLQFROL�±�DQFKH� LQ� UHOD]LRQH�DL�
PDWHULDOL�GD�XWLOL]]DUH�±�QRQ� ULFDGHQWL� VX�FKL�QRQ�RSHUD� LQ�DPELWR�=($��&RQVHJXHQWHPHQWH�
SHU� WDOL� VRJJHWWL�� YL� VDUDQQR� RQHUL� XOWHULRUL� SHU� IDUH� IURQWH� DOOH� SUHYLVLRQL� LQ� FRUVR� GL�
HODERUD]LRQH�SHU�OD�IDVH���GHOO¶HPHUJHQ]D�&RYLG���
/¶LVWLWX]LRQH� GHOOH� =RQH� (FRQRPLFKH� $PELHQWDOL� RSHUDWD� DL� VHQVL� GHOO¶DUWLFROR� ��WHU� GHO�
GHFUHWR� OHJJH� Q� ���� GHO� ������ FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� Q�� ���� GHO� ������ q�
GRYXWD� SURSULR� DOOD� YRORQWj� GHO� /HJLVODWRUH� GL� SUHYHGHUH�� PHGLDQWH� XQD� VSHFLILFD� FRUQLFH�
JLXULGLFD�D�OLYHOOR�VWDWDOH��PLVXUH�LQFHQWLYDQWL�D�IDYRUH�GHL�VRJJHWWL�FKH�RSHUDQR�DOO¶LQWHUQR�GHL�
SDUFKL� QD]LRQDOL� FKH� FRPSHQVLQR� LO� JUDYDPH� DPPLQLVWUDWLYR� GHULYDQWH� GDO� IDWWR� GL� RSHUDUH�
DOO¶LQWHUQR�GHL�SDUFKL�H�WDOL�GD�FUHDUH�FRQGL]LRQL�HFRQRPLFKH�IDYRUHYROL�SHU�OD�SHUPDQHQ]D�GHL�
FLWWDGLQL� H� GHOOH� LPSUHVH� DOO¶LQWHUQR� GHO� WHUULWRULR� GHL� SDUFKL� QD]LRQDOL� H� FRQWUDVWDUH� LO�
IHQRPHQR�GHOOR�VSRSRODPHQWR��
,O�FRPPD���LQGLYLGXD�OD�FRSHUWXUD�ILQDQ]LDULD�GHOOD�QRUPD�LQ�DUJRPHQWR�
6HFRQGR� TXDQWR� SUHYLVWR� GDO� FRPPD� ��� LO� FRQWULEXWR� YLHQH� ULSDUWLWR� LQ� SURSRU]LRQH� DOOD�
GLIIHUHQ]D�WUD�LO�IDWWXUDWR�UHJLVWUDWR�QHO�SHULRGR�WUD�JHQQDLR�H�JLXJQR������H�TXHOOR�UHJLVWUDWR�
QHOOR�VWHVVR�SHULRGR�GHO������GD�FLDVFXQD�LPSUHVD�ULFKLHGHQWH��/D�PRGDOLWj�GL�FRUUHVSRQVLRQH�
GHO�FRQWULEXWR�q�GHILQLWD�FRQ�GHFUHWR�GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�
GHO�WHUULWRULR�H�GHO�PDUH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��SRWHQGRVL�D�
WDO� ILQH� DYYDOHUH� GHJOL� (QWL� SDUFR�� VHQ]D� QXRYL� R� PDJJLRUL� RQHUL�� SHU� OH� DWWLYLWj� GL�
PRQLWRUDJJLR��YHULILFD�H�FRQWUROOR��6L�SUHYHGH�FKH��DL�ILQL�GHOOD�FRUUHVSRQVLRQH�GHO�FRQWULEXWR��
OH�LPSUHVH�H�JOL�RSHUDWRUL�GL�FXL�DO�FRPPD���GHYRQR�ULVXOWDUH�DWWLYL�DOOD�GDWD�GHO����GLFHPEUH�
����� HG� HVVHUH� LVFULWWL� DOO
DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD� R� DOOH� IRUPH� HVFOXVLYH� H�
VRVWLWXWLYH�GHOOD�PHGHVLPD��RSSXUH�DOOD�JHVWLRQH�VHSDUDWD�GL�FXL�DOO
DUWLFROR����FRPPD�����GHOOD�
OHJJH���DJRVWR�������Q�������,O�FRQWULEXWR�q�GHVWLQDWR�HVFOXVLYDPHQWH�DOOH�DWWLYLWj�HFRQRPLFKH�
HFR�FRPSDWLELOL� LQ�FRHUHQ]D�FRQ�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR���WHU�GHO�GHFUHWR� OHJJH�Q������
GHO�������
,O�FRQWULEXWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR��DL�VHQVL�GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������HG�q�HURJDWR� LQ�FRHUHQ]D�
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$UW����
0LVXUH�XUJHQWL�LQ�PDWHULD�GL�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH��GRYUHEEH�DQGDUH�LQ�'/�

VHPSOLILFD]LRQL�
���$O� ILQH� GL� DVVLFXUDUH� O¶LPPHGLDWR� LQVHGLDPHQWR� GHOOD�&RPPLVVLRQH� GL� FXL� DOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR� OHJLVODWLYR���DSULOH������Q�������DOOD� OXFH�GHOO¶HPHUJHQ]D�VDQLWDULD� LQ�
DWWR�� DOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL�

D� DO�FRPPD����GRSR�OH�SDUROH�³D�QRUPD�GHOOD�OHJJH����JLXJQR�������Q�����´�DJJLXQJHUH�
OH�VHJXHQWL�³H��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��GHJOL�DOWUL�
HQWL�SXEEOLFL�GL�ULFHUFD´�

E� LO�FRPPD���q�VRSSUHVVR�
F� DO�FRPPD����OH�SDUROH�³H�GHO�&RPLWDWR�WHFQLFR�LVWUXWWRULR´�VRQR�VRSSUHVVH�
G� DO� FRPPD� ��� DO� SULPR� SHULRGR� OH� SDUROH� ³H� GHO� &RPLWDWR� WHFQLFR� LVWUXWWRULR´� VRQR�

VRSSUHVVH�H��DO�VHFRQGR�SHULRGR��OH�SDUROH�³H�GHO�&RPLWDWR´�VRQR�VRSSUHVVH�

5(/$=,21(�,//8675$7,9$
,O�YLJHQWH�DUWLFROR���GHO�&RGLFH�GHOO¶$PELHQWH��DO�FRPPD����KD� LVWLWXLWR� LO�&RPLWDWR� WHFQLFR�
LVWUXWWRULR�SHU�VXSSRUWDUH�OD�&RPPLVVLRQH�GL�YDOXWD]LRQH�GHOO¶LPSDWWR�DPELHQWDOH�9,$�9$6��
7DOH�&RPLWDWR�� SUHYHGH� OD� QRUPD�� GHYH� HVVHUH� FRPSRVWR�GD����XQLWj� GL� SHUVRQDOH�� SXEEOLFL�
GLSHQGHQWL� SRVWL� LQ� SRVL]LRQH� GL� FRPDQGR�� GLVWDFFR� R� IXRUL� UXROR�� FXL� q� ULFRQRVFLXWD� XQD�
LQGHQQLWj�DJJLXQWLYD�D�YDOHUH�VXL�SURYHQWL�GHOOH�WDULIIH�SDJDWH�GDL�ULFKLHGHQWL�9,$�R�9$6��
$� FDXVD� GHOO¶HPHUJHQ]D� &RYLG���� q� VWDWR� LPSRVVLELOH� SURFHGHUH� D� FRVWLWXLUH� LO� VXGGHWWR�
&RPLWDWR� FRQ� O¶HIIHWWR� FKH� OD� QXRYD� &RPPLVVLRQH� 9,$�9$6� �� QRPLQDWD� FRQ� GHFUHWR� GHO�
PLQLVWUR�GHOO¶DPELHQWH�Q������GHO������UHJLVWUDWR�LQ�&RUWH�GHL�&RQWL�D�IHEEUDLR������±�QRQ�VL�
q�SRWXWD� LQVHGLDUH�H�SURVHJXH�DG�RSHUDUH�� LQ�GHURJD�H� VROR�SHU�DOFXQL� WLSL�GL�YDOXWD]LRQH�� OD�
PHGHVLPD� &RPPLVVLRQH� JLj� VFDGXWD� �� DQQL� ID� FRQ� FRVWL� QHWWDPHQWH� VXSHULRUL� ULVSHWWR� DOOD�
QXRYD� &RPPLVVLRQH� �DSSOLFDQGRVL� OD� SUHYLJHQWH� QRUPDWLYD� VXL� FRPSHQVL� GHL� FRPPLVVDUL���
7DOH�SUREOHPDWLFD�SRWUHEEH� FRPSRUWDUH�XQ� VLJQLILFDWLYR� ULWDUGR�QHO� ULODVFLR�GHL�SDUHUL�9,$��
9$6�QHFHVVDUL�SHU�DVVLFXUDUH� O¶DYYLR�GL� ODYRUL� VWUDWHJLFL�SHU� LO�3DHVH�VSHFLDOPHQWH�DOOD� OXFH�
GHOO¶HPHUJHQ]D�&RYLG�����
$O�ILQH�GL�FRQVHQWLUH�O¶LPPHGLDWR�LQVHGLDPHQWR�GHOOD�&RPPLVVLRQH��O¶HPHQGDPHQWR�VRSSULPH�
LO�&RPLWDWR�WHFQLFR�LVWUXWWRULR�H��DO�FRQWHPSR��HVWHQGH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�
GHOOD�ILQDQ]D�SXEEOLFD��OD�SRVVLELOLWj�GL�VLJODUH�SURWRFROOL�GL�LQWHVD�QRQ�VROR�LO�613$�PD�DQFKH�
FRQ�DOWUL�HQWL�SXEEOLFL�GL�ULFHUFD�FRPH�O¶,635$�H�LO�&15��
,O� YHQLU� PHQR� GL� WDOH� RUJDQR� WURYD� IRQGDPHQWR� QHO� IDWWR� FKH� VL� WUDWWD� GL� XQD� VWUXWWXUD� GL�
VXSSRUWR�³WHFQLFR�JLXULGLFR´�DOOD�&RPPLVVLRQH�9,$�9$6�FKH�D�VXD�YROWD�JLj�VYROJH�DWWLYLWj�
GL� VXSSRUWR� ³WHFQLFR�VFLHQWLILFR´� DOO¶DXWRULWj� FRPSHWHQWH� LQ� PDWHULD� GL� DXWRUL]]D]LRQL�
DPELHQWDOL� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ Q�� �����
FRPH�VL�HYLQFH�GDO�GHFUHWR�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH�Q��
���� � GHO� ��� DJRVWR� ����� GL� QRPLQD� GHOOD� &RPPLVVLRQH� 9,$�9$6�� L� FRPSRQHQWL� GL� WDOH�
&RPPLVVLRQH� VRQR� VWDWL� LQGLYLGXDWL� QHOOH� DUHH� � ³DPELHQWDOH´� ���� XQLWj��� ³HFRQRPLFD´� ���
XQLWj���³JLXULGLFD´����XQLWj���³VDOXWH�SXEEOLFD´����XQLWj���WDOFKq�OH�FRPSHWHQ]H�ULFKLHVWH�SHU�L�
PHPEUL�GHO�&RPLWDWR�WHFQLFR�VRQR�GL�IDWWR�DVVRUELWH�WUD�TXHOOH�LQGLYLGXDWH�SHU�L�PHPEUL�GHOOD�
&RPPLVVLRQH�9,$�9$6�
&RQVHJXHQWHPHQWH��VL�QRYHOODQR�L�FRPPL���H���GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���DSULOH�
������Q�������
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$UW����
2SHUDWLYLWj�GHOOD�VRFLHWj�6RJHVLG�6�S�$�

���$O�ILQH�GL�FRQVHQWLUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�LVWLWX]LRQDOL�H�VRFLHWDUL�DWWULEXLWL�DOOD�
VRFLHWj�6RJHVLG�6�S�$���DOOD�VWHVVD�QRQ�VL�DSSOLFDQR�L� OLPLWL�GL�VSHVD�SHU� O¶DFTXLVWR�GL�EHQL�H�
VHUYL]L� GHWHUPLQDWL� LQ� UHOD]LRQH� DOOH� VSHVH� QHJOL� HVHUFL]L� DQWHULRUL� SUHYLVWL� D� OHJLVOD]LRQH�
YLJHQWH�GDOO¶DUWLFROR����FRPPL�GD�����D�����H������GHOOD�OHJJH����GLFHPEUH�������Q�������D�
FDULFR�GHL� VRJJHWWL� � LQFOXVL� � QHO� � SURYYHGLPHQWR�GHOO¶,67$7�GL� FXL� DOO
DUWLFROR���� FRPPD����
GHOOD�OHJJH������GLFHPEUH���������Q������IDWWL�VDOYL�L�OLPLWL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������
Q�� ����� 5HVWD� LQ� RJQL� FDVR� IHUPR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�
OHJLVODWLYR����DJRVWR�������Q������

5(/$=,21(�,//8675$7,9$
/D� 6RJHVLG� 6�S�$�� q� OD� VRFLHWj� GL� LQJHJQHULD� ³LQ� KRXVH� SURYLGLQJ´� GHO� 0LQLVWHUR�
GHOO¶$PELHQWH� H� GHOOD� 7XWHOD� GHO� 7HUULWRULR� H� GHO� 0DUH� �0$770�� H� GHO� 0LQLVWHUR� GHOOH�
,QIUDVWUXWWXUH�H�7UDVSRUWL��0,7���,O�VXR�FDSLWDOH�VRFLDOH�q�LQWHUDPHQWH�GHWHQXWR�GDO�0LQLVWHUR�
GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H��0()���(VVD�RSHUD�D�VXSSRUWR�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�
LQ�DPELWL�VWUDWHJLFL�SHU� OD� WXWHOD�GHOO¶DPELHQWH��TXDOL� OD�VDOYDJXDUGLD�GHOOH� ULVRUVH� LGULFKH�� OH�
ERQLILFKH� GHL� VLWL� LQTXLQDQWL�� OD� JHVWLRQH� GHO� FLFOR� GHL� ULILXWL�� LO� FRQWUDVWR� DO� GLVVHVWR�
LGURJHRORJLFR� H� OD� GLIHVD� GHO� VXROR�� ,Q� WHPSL� UHFHQWL�� WUD� JOL� DOWUL�� OH� VRQR� VWDWL� DVVHJQDWL�
VSHFLILFL�FRPSLWL�GL�VXSSRUWR�QHO�FRQWHVWR�GL�JUDYL�HPHUJHQ]H�DPELHQWDOL��Y��OD�YLFHQGD�GHOOR�
VWDELOLPHQWR�6WRSSDQL��GHFUHWR�OHJJH����PDU]R�������Q������DUW������FRPPD����H�GHOOD�JHVWLRQH�
GHO�ULVFKLR�LGURJHRORJLFR��Y��OD�GHOLEHUD�&,3(���DJRVWR�������Q������DUWLFROR����FRPPD�����
6RJHVLG� q� VWDWD� FROORFDWD�GD� ,VWDW� QHOO¶HOHQFR�GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH� DOO
DUWLFROR����
FRPPD���� GHOOD� OHJJH����GLFHPEUH������� Q������ SXEEOLFDWR� VXOOD�*D]]HWWD�XIILFLDOH� ±�6HULH�
JHQHUDOH�Q������GHO����VHWWHPEUH�������/D�6RFLHWj�VL�q� WURYDWD�FRVu�VRWWRSRVWD��SHU� OD�SULPD�
YROWD�GDOOD�VXD�QDVFLWD��DJOL�REEOLJKL�SUHYLVWL�GDOOD�QRUPDWLYD�SHU�OH�DPPLQLVWUD]LRQL�SXEEOLFKH�
LQVHULWH�QHOO¶DQ]LGHWWR�HOHQFR��LYL�LQFOXVL�TXHOOL�GL�UHFHQWH�SUHYLVWL�GDOO¶DUWLFROR����FRPPL�����
����H�FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������LQ�VRVWLWX]LRQH�GL�TXHOOL�LQGLFDWL�GDO�
FRPPD�����GHO�PHGHVLPR�DUWLFROR�FKH�LQ�RJQL�FDVR�YHGRQR�FHVVDUH�OD�ORUR�HIILFDFLD��,�FLWDWL�
FRPPL� �������� H� ����� FKH� SXU� KDQQR� VHPSOLILFDWR� H� UHVR� SL�� HODVWLFL� JOL� REEOLJKL� SUHYLVWL�
GDOOD� QRUPDWLYD� SUHYLJHQWH�� LPSRQJRQR� FRPXQTXH� PLVXUH� GL� FRQWHQLPHQWR� GHOOD� VSHVD�
ULVSHWWR�DOOD�PHGLD�GHOOD�VSHVD�QHO�WULHQQLR�����������R��QHO�FDVR�GHO�FRPPD������QHO�ELHQQLR�
�����������
/¶DSSOLFD]LRQH� SHU� OD� SULPD� YROWD� D� 6RJHVLG� GL� TXHVWL� YLQFROL� JHQHUD� JUDYL� LQFRQYHQLHQWL��
OHJDWL�DL�PHFFDQLVPL�GL�IXQ]LRQDPHQWR�GL�6RJHVLG�H�DOOH�IXQ]LRQL�DIILGDWH��
/D�6RJHVLG�QRQ�KD�PDL�SHUFHSLWR�FRQWULEXWL�RUGLQDUL�R�LQ�FRQWR�HVHUFL]LR�GD�SDUWH�GHOOR�6WDWR��
5HJLRQL�R�DOWUL�(QWL�3XEEOLFL�SHU�O¶DWWLYLWj�LVWLWX]LRQDOH�VYROWD��H��VHEEHQH�VRFLHWj�LQ�KRXVH��QRQ�
KD�PDL�IUXLWR�GL�DFFRUGL�R�FRQWUDWWL�GL�VHUYL]LR�FRQ�L�TXDOL�UHFXSHUDUH�L�FRVWL�GL�IXQ]LRQDPHQWR��
3HUWDQWR�L�ULFDYL�GHOOD�6RJHVLG�VRQR�VWDWL�VHPSUH�H�VROR�FRPSRVWL�GDL�FRUULVSHWWLYL�ULFRQRVFLXWL�
SHU� O¶HVHFX]LRQH�GL� FRPPHVVH�DYXWH� LQ�DIILGDPHQWR�GLUHWWR�GDL�0LQLVWHUL�YLJLODQWL�R�GD�DOWUL�
VRJJHWWL� SXEEOLFL� �HVHPSLR� &RPPLVVDUL� 6WUDRUGLQDUL� GL� *RYHUQR��� 1HO� ULVSHWWR� GHJOL� DWWL� GL�
LQGLUL]]R� HPDQDWL� GDO� 0LQLVWHUR� GL� ULIHULPHQWR�� OH� PRGDOLWj� GL� GHWHUPLQD]LRQH� GHO�
FRUULVSHWWLYR�� DQFKH�SHU� OD� YHULILFD�GL� FRQJUXLWj� D� FXL� OR� VWHVVR� FRUULVSHWWLYR� HUD� VRJJHWWD�� q�
VHPSUH�VWDWD�EDVDWD�VXL�FRVWL�HIIHWWLYDPHQWH�VRVWHQXWL�SHU� O¶HVHFX]LRQH�GHO� VHUYL]LR� ULFKLHVWR�
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SL�� XQD� SHUFHQWXDOH� D� WLWROR� GL� ULPERUVR� GL� VSHVH� JHQHUDOL� QHO� FDVR� LQ� FXL� LO� VHUYL]LR�
ULJXDUGDVVH�SUHVWD]LRQL�GL�DVVLVWHQ]D�WHFQLFD��Ê�GD�HYLGHQ]LDUH�LQYHFH�FKH�SHU�TXDQWR�FRQFHUQH�
OH�DWWLYLWj�GL�UHDOL]]D]LRQH�GL�RSHUH�H�LQWHUYHQWL�VXO�WHUULWRULR��SHU�OD�TXDOH�OD�6RJHVLG�VYROJH�LO�
UXROR�GL�VWD]LRQH�DSSDOWDQWH��LO�FRUULVSHWWLYR�q�FRVWLWXLWR�VROR�GDO�FRVWR�HIIHWWLYDPHQWH�GRYXWR�
DJOL�RSHUDWRUL�DIILGDWDUL�ULDGGHELWDWR�DO�FRPPLWWHQWH�VHQ]D�DOFXQ�PDUJLQH��
/D�6RFLHWj��LQ�VHFRQGR�OXRJR��KD�YLVWR�QHJOL�DQQL�XQR�VYLOXSSR�VLJQLILFDWLYR�GHOOH�DWWLYLWj��FRQ�
FRQVHJXHQWH�FUHVFLWD�GHOOD�VWUXWWXUD�GHL�FRVWL��FKH�VL�q�SURGRWWR�DQFKH�QHO�������
3HU� TXDQWR� SUHFHGH�� O¶DSSOLFD]LRQH� GL� YLQFROL� GL� VSHVD� OHJDWL� D� SHULRGL� DQWHULRUL� DL� FRVWL�
SRUWHUHEEH�SHU�SL��SURILOL�6RJHVLG�LQ�XQD�VLWXD]LRQH�LQVRVWHQLELOH��L�FXL�GHWWDJOL�FRQWDELOL�VRQR�
PHJOLR�GHVFULWWL�QHOO¶DOOHJDWR�WHFQLFR�H�SRVVRQR�HVVHUH�FRVu�ULDVVXQWL��
,Q�WHUPLQL�JHQHUDOL��IHUPR�UHVWDQGR�LO�FRQWHQLPHQWR�GHL�FRVWL�GL�VWUXWWXUD��FKH�JLj�RJJL�DYYLHQH�
QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� YLJHQWL�� LO�PRGHOOR� GL� IXQ]LRQDPHQWR� GL� 6RJHVLG� LPSOLFD� FKH�
LQFUHPHQWL� GHOOD� SURGX]LRQH� VL� OHJKLQR� QHFHVVDULDPHQWH� D� XQD� FRUULVSRQGHQWH� FUHVFLWD� GHL�
FRVWL��LQ�SDUWLFRODUH�GL�TXHOOL�SHU�O¶DFTXLVL]LRQH�GL�VHUYL]L��YRFH�%��GHL�FRVWL�GL�SURGX]LRQH�QHO�
FRQWR�HFRQRPLFR��FKH��FRPH�VL�q�GHWWR��6RJHVLG�VL�OLPLWD�SRL�D�ULDGGHELWDUH�DO�FRPPLWWHQWH��
3HU�FXL��OD�6RFLHWj�QRQ�SRWUHEEH�ULGXUUH�L�FRVWL�SHUFKp�SHU�IDUOR�DYUHEEH�FRPH�XQLFD�YLD�TXHOOD�
GL�GLPLQXLUH�OD�VXD�³FDSDFLWj�SURGXWWLYD´��UHQGHQGRVL�LQDGHPSLHQWH�ULVSHWWR�DOOH�REEOLJD]LRQL�
LQ� HVVHUH�� 1p� 6RJHVLG� SRWUHEEH� LQFUHPHQWDUH� L� ULFDYL� ±� FRPH� SXUH� DVWUDWWDPHQWH� SUHYLVWR�
GDOO¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� Q�� ���� GHO� ����� ±� SHUFKp� D� WDO� ILQH� RFFRUUHUHEEH� IUD�
FUHVFHUH�DQFKH�OD�VWUXWWXUD�GHL�FRVWL��
9D�UDSSUHVHQWDWR��LQROWUH��FKH�QRQ�YL�VRQR�DOWUH�FRPSRQHQWL�GL�VSHVD�VXOOH�TXDOL�VL�SRVVD�DJLUH��
SRVWR�FKH�L�FRVWL�JHQHUDOL�GL�VWUXWWXUD�LQFLGRQR�DG�RJJL�VROR�SHU�LO�����GHO�WRWDOH�H�VRQR�VWDWL�
SUHYLVWL�QHO�3LDQR�7ULHQQDOH�����������FRQ�XQD�LQFLGHQ]D�QRQ�ROWUH�LO����GHO�WRWDOH��
4XDQWR�VRSUD�YDOH�D�PDJJLRU�UDJLRQH�VH�VL�FRQVLGHUD�FKH�L�FLWDWL�YLQFROL�GL�VSHVD�ILVVDQR�FRPH�
SDUDPHWUR�OD�VSHVD�LQ�SHULRGL�VLQR�DO�������TXDQGR�LQYHFH�OD�VWUXWWXUD�GHL�FRVWL�GL�6RJHVLG��LQ�
UDJLRQH�GHOOH�DWWLYLWj�YLD�YLD�DIILGDWH��JLj�QHO������KD�YLVWR�XQD�FUHVFLWD�ULVSHWWR�DO�������,Q�
SURVSHWWLYD��TXHVWR�SURILOR� VL� DFFHQWXHUHEEH� VHPSUH�GL�SL��� LQ� UDJLRQH�GHO�SUHYLVWR� VYLOXSSR�
GHOOH�DWWLYLWj�GL�6RJHVLG��
,�YLQFROL�GL�VSHVD�GL�FXL�DO�FLWDWR�DUWLFROR����FRPPL���������H�FRPPD������GHOOD�OHJJH�Q������
GHO� ������ Q�� ���� ILQLUHEEHUR� FRVu� SHU� DYHUH� XQ� HIIHWWR� GL� IUHQR� DOOR� VYLOXSSR� GHOOH� DWWLYLWj�
LVWLWX]LRQDOL�GL�XQD�VRFLHWj�VWDWDOH��ROWUH�FKH�GL�SRVVLELOH�SUHJLXGL]LR�DJOL�LPSHJQL�JLj�LQ�HVVHUH��
HIIHWWR�GHO�WXWWR�HVWUDQHR�DOOD�ORUR�UDWLR��4XHVWD�VLWXD]LRQH�VL�JHQHUD�SHUDOWUR�LQ�XQD�IDVH�LQ�FXL�
6RJHVLG� GRYUHEEH� DO� FRQWUDULR� VYLOXSSDUH� LQ� PRGR� VLJQLILFDWLYR� OD� VXD� DWWLYLWj�� SURSULR� LQ�
UHOD]LRQH� DL� FRPSLWL� SDUWLFRODUPHQWH� GHOLFDWL� FKH� OH� VRQR� VWDWL� GD� XOWLPR� DIILGDWL�� /D�
SLDQLILFD]LRQH� GL� TXHVWH� DWWLYLWj�� YLVWD� OD� YLJHQ]D� GHL� YLQFROL�� q� GD� VXELWR� VRVWDQ]LDOPHQWH�
SUHFOXVD��FRQ�LO�ULVFKLR�GL�SUHJLXGLFDUH�OD�FXUD�GHJOL�LQWHUHVVL�SXEEOLFL�GL�SDUWLFRODUH�ULOHYDQ]D�
FRLQYROWL��
'L�TXL�OD�QHFHVVLWj�GL�XQ�XUJHQWH�LQWHUYHQWR�QRUPDWLYR�FKH��FRVu�FRPH�IDWWR�SHU�DOWUH�VRFLHWj�
VWDWDOL� FRQ� SHFXOLDUL� IXQ]LRQL� LVWLWX]LRQDOL� �HV��� $OHV�� 5),�� (TXLWDOLD� 6HUYL]L� H� 6RJHL�� Y��
ULVSHWWLYDPHQWH�OD�O��Q������������DUW�����FRPPD������LO�G�O��Q������������O¶DUW������FRPPL���H�
���H� O¶DUW������FRPPD����R�SHU�JOL�HQWL�SUHYLGHQ]LDOL�SULYDWL]]DWL� �Y�� LO�G�O��Q�����������DUW�����
FRPPD����ELV���HVHQWL�6RJHVLG�GDOOH�
GLVSRVL]LRQL�FKH�VRQR�RJJHWWLYDPHQWH�LQFRPSDWLELOL�FRQ�OH�IXQ]LRQL�DIILGDWH��/¶LQWHUYHQWR�SXz�
DYYHQLUH� LQ� PRGR� PLUDWR�� OLPLWDWDPHQWH� DL� YLQFROL� GL� VSHVD� VRSUD� ULFKLDPDWL�� IHUPD� OD�
FHVVD]LRQH�GHOOH�GLVSRVL]LRQL�ULFKLDPDWH�GDO�FRPPD������DUW����� OHJJH����GLFHPEUH�������Q��
����H��GXQTXH�SHU�WDOL�GLVSRVL]LRQL�FRPH�SHU�TXHOOH�GL�FXL�DL�FRPPL����������OD�FRQVHJXHQWH�
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GLVDSSOLFD]LRQH� QHL� FRQIURQWL� GL� 6RJHVLG� GL� WXWWL� L� FRUULVSRQGHQWL� REEOLJKL� GL� ULYHUVDPHQWR�
DOO¶HUDULR�� 3HU� LO� UHVWR�� q� ODVFLDWR� LQWDWWR� LO� FRPSOHVVR� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� H�
UD]LRQDOL]]D]LRQH�GHOOD�VSHVD�FKH�VL�ULFROOHJD�DOO¶LQVHULPHQWR�QHOO¶HOHQFR�IRUPDWR�GDOO¶,VWDW�DL�
VHQVL� GHOO
DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� Q����� GHO� ������ /D� QRUPD� SURSRVWD� ID� DOWUHVu�
HVSUHVVDPHQWH� VDOYR� LO� SRWHUH� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ���
DJRVWR� ������ Q�� ����� 'DO� FKH�� EHQ� SRWUj� LO� 6RFLR� SXEEOLFR� DJJLRUQDUH� SHULRGLFDPHQWH� JOL�
RELHWWLYL� GL� FRQWHQLPHQWR� GHOOD� VSHVD�� WHQHQGR� FRQWR� GHOOH� SHFXOLDULWj� FKH� FDUDWWHUL]]DQR�
6RJHVLG�H�GHOO¶DQGDPHQWR�GHL�FRPSLWL�D�HVVD�DIILGDWL�
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&DSR�9,,,
0LVXUH�LQ�PDWHULD�GL�LVWUX]LRQH�

$UW����
0LVXUH�SHU�VLFXUH]]D�H�SURWH]LRQH�QHOOH�LVWLWX]LRQL�VFRODVWLFKH�VWDWDOL�H�SHU�OR�VYROJLPHQWR�LQ�

FRQGL]LRQL�GL�VLFXUH]]D�GHOO¶DQQR�VFRODVWLFR����������
��� $O� ILQH� GL� DVVLFXUDUH� OD� ULSUHVD� GHOO¶DWWLYLWj� VFRODVWLFD� LQ� FRQGL]LRQL� GL� VLFXUH]]D� H� GL�
JDUDQWLUH� OR� VYROJLPHQWR� GHOO¶DQQR� VFRODVWLFR� ���������� LQ� PRGR� DGHJXDWR� DOOD� VLWXD]LRQH�
HSLGHPLRORJLFD�� LO� IRQGR� SHU� LO� IXQ]LRQDPHQWR� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� GL� FXL� DOO¶DUW�� ��
FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������q�LQFUHPHQWDWR�GL�����PLOLRQL�GL�HXUR�QHO�
�����
���/H�ULVRUVH�GL�FXL�DO�FRPPD���VRQR�GHVWLQDWH�DL�VHJXHQWL�LQWHUYHQWL�
D��DFTXLVWR�GL�VHUYL]L�SURIHVVLRQDOL��GL�IRUPD]LRQH�H�GL�DVVLVWHQ]D�WHFQLFD�SHU�OD�VLFXUH]]D�VXL�
OXRJKL�GL�ODYRUR��SHU�OD�GLGDWWLFD�D�GLVWDQ]D�H�SHU�O¶DVVLVWHQ]D�PHGLFR�VDQLWDULD�H�SVLFRORJLFD��
GL�VHUYL]L�GL�ODYDQGHULD��GL�ULPR]LRQH�H�VPDOWLPHQWR�GL�ULILXWL�
E��DFTXLVWR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�H�GL�PDWHULDOL�SHU�O¶LJLHQH�LQGLYLGXDOH�H�GHJOL�DPELHQWL��
QRQFKp�GL�RJQL�DOWUR�PDWHULDOH��DQFKH�GL�FRQVXPR��LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'����
F�� LQWHUYHQWL� LQ� IDYRUH� GHOOD� GLGDWWLFD� GHJOL� VWXGHQWL� FRQ� GLVDELOLWj�� GLVWXUEL� VSHFLILFL� GL�
DSSUHQGLPHQWR�HG�DOWUL�ELVRJQL�HGXFDWLYL�VSHFLDOL�
G��DFTXLVWR�H�PHVVD�D�GLVSRVL]LRQH��LQ�SDUWLFRODUH�GHJOL�VWXGHQWL�PHQR�DEELHQWL��LQ�FRPRGDWR�
G
XVR��GL�GLVSRVLWLYL�GLJLWDOL�LQGLYLGXDOL�H�GHOOD�QHFHVVDULD�FRQQHWWLYLWj�GL�UHWH�SHU�OD�IUXL]LRQH�
GHOOD� GLGDWWLFD� D� GLVWDQ]D� QRQFKp� SHU� IDYRULUH� O¶LQFOXVLRQH� VFRODVWLFD� H� DGRWWDUH�PLVXUH� FKH�
FRQWUDVWLQR�OD�GLVSHUVLRQH�
H��DFTXLVWR�H�XWLOL]]R�GL�VWUXPHQWL�HGLWRULDOL�H�GLGDWWLFL�LQQRYDWLYL�
I��DGDWWDPHQWR�GHJOL�VSD]L�LQWHUQL�HG�HVWHUQL�H�OD�ORUR�GRWD]LRQH�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�
GLGDWWLFD�LQ�FRQGL]LRQL�GL�VLFXUH]]D��LQFOXVL�LQWHUYHQWL�GL�SLFFROD�PDQXWHQ]LRQH��ULWLQWHJJLDWXUD�
H� GHFRUR� GHOOD� VFXROD� H� GL� PLJOLRUDPHQWR� GHJOL� VSD]L� YHUGL�� GL� SXOL]LD� VWUDRUGLQDULD� H�
VDQLILFD]LRQH��QRQFKp�LQWHUYHQWL�GL�UHDOL]]D]LRQH��DGHJXDPHQWR�H�PDQXWHQ]LRQH�GHL�ODERUDWRUL�
GLGDWWLFL�� GHOOH� SDOHVWUH�� GL� DPELHQWL� GLGDWWLFL� LQQRYDWLYL�� GL� VLVWHPL� GL� VRUYHJOLDQ]D� H�
GHOO¶LQIUDVWUXWWXUD�LQIRUPDWLFD�
��� 2YH� JOL� LQWHUYHQWL� GL� FXL� DO� FRPPD� �� ULFKLHGDQR� DIILGDPHQWL�� DG� HVVL� FROODWHUDOL� H�
VWUXPHQWDOL�� LQHUHQWL� D� VHUYL]L� GL� VXSSRUWR� DO� 583� H� GL� DVVLVWHQ]D� WHFQLFD�� OH� LVWLWX]LRQL�
VFRODVWLFKH�HG�HGXFDWLYH�VWDWDOL�GHVWLQDWDULH�GHOOH� ULVRUVH�GL�FXL�DO�SUHVHQWH�DUWLFROR�SRWUDQQR�
SURYYHGHUYL� XWLOL]]DQGR� OH�PHGHVLPH� ULVRUVH�� QHO� OLPLWH� GHO� ��� SHU� FHQWR� GHOOH� VWHVVH� H� QHO�
ULVSHWWR�GHOOH�WHPSLVWLFKH�VWDELOLWH�GDO�FRPPD���
���/H�ULVRUVH�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�DVVHJQDWH�DOOH�LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�
VWDWDOL� GDO� 0LQLVWHUR� GHOO¶LVWUX]LRQH�� HQWUR� ��� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH�
GHFUHWR�OHJJH�� VXOOD� EDVH� GHL� FULWHUL� H� SDUDPHWUL� YLJHQWL� SHU� OD� ULSDUWL]LRQH� GHO� IRQGR� SHU� LO�
IXQ]LRQDPHQWR�GHOOH� LVWLWX]LRQL� VFRODVWLFKH�GL� FXL�DOO¶DUWLFROR���� FRPPD������GHOOD� OHJJH����
GLFHPEUH�������Q������
���/H� LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�VWDWDOL�SURYYHGRQR�HQWUR� LO����VHWWHPEUH������DOOD�
UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� R� DO� FRPSOHWDPHQWR� GHOOH� SURFHGXUH� GL� DIILGDPHQWR� GHJOL�
LQWHUYHQWL� GL� FXL� DO� FRPPD� ��� VHFRQGR� OH� SURSULH� HVLJHQ]H�� 6XOOD� EDVH� GL� DSSRVLWR�
PRQLWRUDJJLR�� LO�0LQLVWHUR� GHOO¶LVWUX]LRQH� GLVSRQH� XQ� SLDQR� GL� UHGLVWULEX]LRQH� GHOOH� ULVRUVH�
QRQ� LPSHJQDWH� GDOOH� ,VWLWX]LRQL� VFRODVWLFKH� DOOD� GDWD� GHO� ��� VHWWHPEUH� ������ /H� SUHGHWWH�
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ULVRUVH� VRQR� WHPSHVWLYDPHQWH� YHUVDWH� DG� DSSRVLWR� FDSLWROR� GHOO¶(QWUDWD� GHO� %LODQFLR�
GHOOR�VWDWR�SHU�HVVHUH7DOL�ULVRUVH�VDUDQQR�ULDVVHJQDWH�DO�IRQGR�SHU�LO�IXQ]LRQDPHQWR�GHOOH�
LVWLWX]LRQL�VFRODVWLFKH�GL�FXL�DOO¶DUW����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������
HG�DVVHJQDWH��HQWUR�LO����RWWREUH�������LQ�IDYRUH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�FKH��DOOD�GDWD�GHO�
��� VHWWHPEUH� ������ KDQQR� JLj� UHDOL]]DWR� JOL� LQWHUYHQWL� R� FRPSOHWDWR� OH� SURFHGXUH� GL�
DIILGDPHQWR� GHJOL� VWHVVL� H� FRPXQLFDQR� DO� 0LQLVWHUR� GHOO¶LVWUX]LRQH�� FRQ� OH� PRGDOLWj� GDOOR�
VWHVVR�VWDELOLWH��OD�QHFHVVLWj�GL�XOWHULRUL�ULVRUVH�SHU�OH�PHGHVLPH�ILQDOLWj�SUHYLVWH�GDO�SUHVHQWH�
DUWLFROR��7DOL�ULVRUVH�GRYUDQQR�HVVHUH�XWLOL]]DWH�SHU�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�R�LPSHJQDWH�
LQ�SURFHGXUH�GL�DIILGDPHQWR�HQWUR�LO����GLFHPEUH���������
��� $O� ILQH� GL� JDUDQWLUH� LO� FRUUHWWR� VYROJLPHQWR� GHJOL� HVDPL� GL� 6WDWR� SHU� O¶DQQR� VFRODVWLFR�
�����������DVVLFXUDQGR�OD�SXOL]LD�GHJOL�DPELHQWL�VFRODVWLFL�VHFRQGR�JOL�VWDQGDUG�SUHYLVWL�GDOOD�
QRUPDWLYD� YLJHQWH� H� OD� SRVVLELOLWj� GL� XWLOL]]DUH�� RYH� QHFHVVDULR�� GLVSRVLWLYL� GL� SURWH]LRQH�
LQGLYLGXDOH�GD�SDUWH�GHJOL�VWXGHQWL�H�GHO�SHUVRQDOH�VFRODVWLFR�GXUDQWH�OH�DWWLYLWj�LQ�SUHVHQ]D��LO�
0LQLVWHUR� GHOO¶LVWUX]LRQH� DVVHJQD� WHPSHVWLYDPHQWH� DOOH� LVWLWX]LRQL� VFRODVWLFKH� VWDWDOL� H�
SDULWDULH�� FKH� VRQR� VHGH� GL� HVDPH� GL� 6WDWR�� DSSRVLWH� ULVRUVH� ILQDQ]LDULH� WHQHQGR� FRQWR� GHO�
QXPHUR�GL�VWXGHQWL�H�GL�XQLWj�GL�SHUVRQDOH�FRLQYROWL��
���3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD���VRQR�VWDQ]LDWL�HXUR�������PLOLRQL�QHO�������D�YDOHUH�VXL�
SHUWLQHQWL� FDSLWROL� GHO� IRQGR� SHU� LO� IXQ]LRQDPHQWR� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� HG� HGXFDWLYH�
VWDWDOL�H�GHOOH�VFXROH�SDULWDULH�
���/H�LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�VWDWDOL�VYROJRQR�OH�SURFHGXUH�GL�DIILGDPHQWR�GL�FXL�DO�
SUHVHQWH�DUWLFROR�PHGLDQWH�ULFRUVR�DJOL�VWUXPHQWL�GL�FXL�DOO¶DUWLFROR����FRPPL�����H������GHOOD�
OHJJH����GLFHPEUH�������Q������H�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��
����� 4XDORUD� QRQ� VLD� SRVVLELOH� ULFRUUHUH� DL� SUHGHWWL� VWUXPHQWL�� OH� LVWLWX]LRQL� VFRODVWLFKH�
SURYYHGRQR�DOOD� UHDOL]]D]LRQH�GHJOL� LQWHUYHQWL��DQFKH� LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHO�GHFUHWR�
OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� �)DU� FRQIOXLUH� LQ� QRUPD� JHQHUDOH� VX� VHPSOLILFD]LRQH�
DSSDOWL�
���,O�0LQLVWHUR�GHOO¶LVWUX]LRQH�q�DXWRUL]]DWR�DG�DQWLFLSDUH�DOOH�LVWLWX]LRQL�VFRODVWLFKH�OH�VRPPH�
DVVHJQDWH�LQ�DWWXD]LRQH�GHL�FRPPL���H����QHO�OLPLWH�GHOOH�ULVRUVH�LVFULWWH�LQ�ELODQFLR��
���� 1HOOH� PRUH� GHO� SHUIH]LRQDPHQWR� GHOOH� YDULD]LRQL� GL� ELODQFLR� GL� FXL� DO� FRPPD� ���� LO�
0LQLVWHUR�GHOO¶LVWUX]LRQH�q�DXWRUL]]DWR��GDO�JLRUQR�VHJXHQWH�DOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR�OHJJH�� FRPXQLFD� D� SURFHGHUH� DOOH� DVVHJQD]LRQL� DOOH� LVWLWX]LRQL� VFRODVWLFKH� HG�
HGXFDWLYH�VWDWDOL�O¶DPPRQWDUH�GHOOH�ULVRUVH�ILQDQ]LDULH�GD�DVVHJQDUH�GL�FXL�DO�FRPPD����FRQ�
O¶RELHWWLYR� GL� DFFHOHUDUH� O¶DYYLR� GHOOH� SURFHGXUH� GL� DIILGDPHQWR� H� UHDOL]]D]LRQH� GHJOL�
LQWHUYHQWL�
���� ,� UHYLVRUL� GHL� FRQWL� GHOOH� LVWLWX]LRQL� VFRODVWLFKH� YHULILFDQR� O¶XWLOL]]R� GHOOH� ULVRUVH�
ILQDQ]LDULH�GL�FXL�DO�SUHVHQWH�DUWLFROR�H�LO�ULVSHWWR�GHL�WHUPLQL�GL�FXL�DO�FRPPD���VYROJRQR�
FRQWUROOL�VXFFHVVLYL�VXOO
XWLOL]]R�GHOOH�ULVRUVH�ILQDQ]LDULH�GL�FXL�DO�SUHVHQWH�DUWLFROR�LQ�UHOD]LRQH�
DOOH� ILQDOLWj� LQ� HVVR� VWDELOLWH�� ,O�0LQLVWHUR� GHOO¶LVWUX]LRQH� IRUQLVFH� DSSRVLWH� LQGLFD]LRQL� H�
LQGLUL]]L�DL�UHYLVRUL�GHL�FRQWL�SHU�OR�VYROJLPHQWR�GHOOH�VXGGHWWH�DWWLYLWj��
���� ,O� 0LQLVWHUR� GHOO¶LVWUX]LRQH� JDUDQWLVFH� OD� JHVWLRQH� FRRUGLQDWD� GHOOH� LQL]LDWLYH� GL� FXL� DO�
SUHVHQWH�DUWLFROR�HG�DVVLFXUD�LQWHUYHQWL�FHQWUDOL]]DWL�GL�LQGLUL]]R��VXSSRUWR�H�PRQLWRUDJJLR�LQ�
IDYRUH� GHOOH� LVWLWX]LRQL� VFRODVWLFKH�� DWWUDYHUVR� LO� VHUYL]LR� GL� +HOS� 'HVN� $PPLQLVWUDWLYR� ±�
&RQWDELOH�H�OD�SUHGLVSRVL]LRQH�GL�SURFHGXUH�RSHUDWLYH��WHPSODWH�H�GRFXPHQWD]LRQH�IXQ]LRQDOL�
DOOD�JHVWLRQH�H�DOOD�UHQGLFRQWD]LRQH�GHOOH�ULVRUVH�
����,O�0LQLVWUR�GHOO¶HFRQRPLD�DSSRUWD�OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR�HQWUR����JLRUQL�
GDOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
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5HOD]LRQH�LOOXVWUDWLYD
/D� GLVSRVL]LRQH� q� GLUHWWD� D� VRVWHQHUH� H� FRQWULEXLUH� DOOD� ULSUHVD� GHOO¶DWWLYLWj� VFRODVWLFD� LQ�
SUHVHQ]D�LQ�FRQGL]LRQL�GL�VLFXUH]]D�
'RSR� LO� SHULRGR� GL� VRVSHQVLRQH� GHOO¶DWWLYLWj� GLGDWWLFD� LQ� SUHVHQ]D�� VDUj� QHFHVVDULR� DGHJXDUH�
O¶DYYLR� GHOO¶DQQR� VFRODVWLFR� D� QHFHVVDULH� HVLJHQ]H� GL� GLVWDQ]LDPHQWR� WUD� JOL� VWXGHQWL�� DOOD�
GRWD]LRQH� GL� PDWHULDOH� H� VWUXPHQWL� GL� VLFXUH]]D�� DOO¶DGHJXDPHQWR� GHJOL� VSD]L� ILVLFL� HG� DO�
VRVWHQLPHQWR� GL� PRGDOLWj� GLGDWWLFKH� LQQRYDWLYH�� 6RQR� LQFOXVL� ODYRUL� H� IRUQLWXUH� SHU�
O¶DGHJXDPHQWR� H� OD� ULRUJDQL]]D]LRQH� GHJOL� VSD]L� GHJOL� HGLILFL� VFRODVWLFL� DQFKH� LQ� IXQ]LRQH�
GHOOH� LQGLFD]LRQL�VDQLWDULH�SHU� LO�FRQWHQLPHQWR�GHO�FRQWDJLR�GD�&29,'�����,Q�SDUWLFRODUH�� OH�
ULVRUVH�SRVVRQR�HVVHUH�GHVWLQDWH�DOOD�UHDOL]]D]LRQH�GL�SDUHWL�PRELOL��D�SLFFROL�LQWHUYHQWL�HGLOL]L�
GL� DGDWWDPHQWR�GHOOH� VWUXWWXUH� H� DOO¶DFTXLVWR�GL� LQIUDVWUXWWXUD� LPSLDQWLVWLFD� H� WHFQRORJLFD�SHU�
FRQVHQWLUH�DQFKH�VROX]LRQL�GL�GLGDWWLFD�D�GLVWDQ]D��6ROR�DWWUDYHUVR�O¶LQVLHPH�FRRUGLQDWR�GL�WDOL�
LQWHUYHQWL� VDUj� SRVVLELOH� JDUDQWLUH� O¶DYYLR� H� OR� VYROJLPHQWR� GHOO¶DQQR� VFRODVWLFR� �����������
2JQL� LQL]LDWLYD�� LQROWUH�� GRYUj� HVVHUH� DQFRUD� SL�� UDIIRU]DWD� QHL� FRQIURQWL� GHOOH� VLWXD]LRQL� GL�
VYDQWDJJLR� SHU� VXSSRUWDUH� LO� SURFHVVR� GL� LQFOXVLRQH� HG� HYLWDUH� O¶DJJUDYDUVL� GL� IHQRPHQL� GL�
GLVSHUVLRQH�VFRODVWLFD�
3HU� FRQFRUUHUH� D� WDOH� RELHWWLYR�� DWWUDYHUVR� LO�FRPPD���� LO� IRQGR�SHU� LO� IXQ]LRQDPHQWR� GHOOH�
LVWLWX]LRQL� VFRODVWLFKH� VWDWDOL�� GL� FXL� DOO¶DUW�� �� FRPPD�����GHOOD� OHJJH����GLFHPEUH�������Q��
����YLHQH�LQFUHPHQWDWR��SHU�O¶DQQR�������GL�XQ�LPSRUWR�GL�����PLOLRQL�GL�HXUR�
,O� FRPPD� �� VSHFLILFD� SHU� TXDOL� WLSRORJLH� GL� LQWHUYHQWL�� OH� LVWLWX]LRQL� VFRODVWLFKH� VWDWDOL��
SRVVRQR�GLVSRUUH�GHOO¶LQFUHPHQWR�GHO�IRQGR�SHU�LO�IXQ]LRQDPHQWR��,Q�GHWWDJOLR�
D��DFTXLVWR�GL�VHUYL]L�SURIHVVLRQDOL��GL�IRUPD]LRQH�H�GL�DVVLVWHQ]D�WHFQLFD�SHU�OD�VLFXUH]]D�VXL�
OXRJKL�GL�ODYRUR��SHU�OD�GLGDWWLFD�D�GLVWDQ]D�H�SHU�O¶DVVLVWHQ]D�PHGLFR�VDQLWDULD�H�SVLFRORJLFD��
GL�VHUYL]L�GL�ODYDQGHULD��GL�ULPR]LRQH�H�VPDOWLPHQWR�GL�ULILXWL�
E��DFTXLVWR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�H�GL�PDWHULDOL�SHU�O¶LJLHQH�LQGLYLGXDOH�H�GHJOL�DPELHQWL��
QRQFKp�GL�RJQL�DOWUR�PDWHULDOH��DQFKH�GL�FRQVXPR��LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'����
F�� LQWHUYHQWL� LQ� IDYRUH� GHOOD� GLGDWWLFD� GHJOL� VWXGHQWL� FRQ� GLVDELOLWj�� GLVWXUEL� VSHFLILFL� GL�
DSSUHQGLPHQWR�HG�DOWUL�ELVRJQL�HGXFDWLYL�VSHFLDOL�
G��DFTXLVWR�H�PHVVD�D�GLVSRVL]LRQH��LQ�SDUWLFRODUH�GHJOL�VWXGHQWL�PHQR�DEELHQWL��LQ�FRPRGDWR�
G
XVR��GL�GLVSRVLWLYL�GLJLWDOL�LQGLYLGXDOL�H�GHOOD�QHFHVVDULD�FRQQHWWLYLWj�GL�UHWH�SHU�OD�IUXL]LRQH�
GHOOD� GLGDWWLFD� D� GLVWDQ]D� QRQFKp� SHU� IDYRULUH� O¶LQFOXVLRQH� VFRODVWLFD� H� DGRWWDUH�PLVXUH� FKH�
FRQWUDVWLQR�OD�GLVSHUVLRQH�
H��DFTXLVWR�H�XWLOL]]R�GL�VWUXPHQWL�HGLWRULDOL�H�GLGDWWLFL�LQQRYDWLYL�
I��DGDWWDPHQWR�GHJOL�VSD]L�LQWHUQL�HG�HVWHUQL�H�OD�ORUR�GRWD]LRQH�DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�
GLGDWWLFD�LQ�FRQGL]LRQL�GL�VLFXUH]]D��LQFOXVL�LQWHUYHQWL�GL�SLFFROD�PDQXWHQ]LRQH��ULWLQWHJJLDWXUD�
H� GHFRUR� GHOOD� VFXROD� H� GL� PLJOLRUDPHQWR� GHJOL� VSD]L� YHUGL�� GL� SXOL]LD� VWUDRUGLQDULD� H�
VDQLILFD]LRQH��QRQFKp�LQWHUYHQWL�GL�UHDOL]]D]LRQH��DGHJXDPHQWR�H�PDQXWHQ]LRQH�GHL�ODERUDWRUL�
GLGDWWLFL�� GHOOH� SDOHVWUH�� GL� DPELHQWL� GLGDWWLFL� LQQRYDWLYL�� GL� VLVWHPL� GL� VRUYHJOLDQ]D� H�
GHOO¶LQIUDVWUXWWXUD�LQIRUPDWLFD�
,O�FRPPD����FRQVLGHUDQGR�FKH�JOL� LQWHUYHQWL��FRQ�SDUWLFRODUH� ULIHULPHQWR�D�TXHOOL�GL�FXL�DOOD�
FLWDWD� OHWWHUD� I��� SRVVRQR� DYHUH� DG� RJJHWWR� DQFKH� OD� UHDOL]]D]LRQH� GL� ODYRUL�� SHU� TXDQWR� GL�
OLPLWDWR�LPSDWWR��VXSSRUWD�OH�VFXROH�QHO�SURFHGLPHQWR�GHJOL�DIILGDPHQWL��DG�HVVL�FROODWHUDOL�H�
VWUXPHQWDOL�� LQHUHQWL� D� VHUYL]L� GL� VXSSRUWR� DO� 583� H� GL� DVVLVWHQ]D� WHFQLFD�� SUHYHGHQGR� FKH�
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SRVVDQR� XWLOL]]DUH� SDUWH� GHOOH� ULVRUVH� DVVHJQDWH� VXO� IRQGR� SHU� LO� IXQ]LRQDPHQWR�� SXUFKp�
YHQJDQR� ULVSHWWDWH� OH� WHPSLVWLFKH� VWDELOLWH� GDO� FRPPD� �� FKH� SUHYHGRQR� OD� UHDOL]]D]LRQH��
FRPXQTXH��HQWUR�LO����GLFHPEUH������
/¶DVVHJQD]LRQH�GHOOH� ULVRUVH�� DL� VHQVL�GHO�FRPPD���� D� WXWWH� OH� LVWLWX]LRQL� VFRODVWLFKH� VWDWDOL��
LQFOXVH�TXHOOH�SUHVHQWL�QHOOD�UHJLRQH�6LFLOLD��DYYLHQH�HQWUR�GLHFL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�
GHOOD�GLVSRVL]LRQH��VXOOD�EDVH�GHL�FULWHUL�H�SDUDPHWUL�YLJHQWL�SHU�OD�ULSDUWL]LRQH�GHO�IRQGR�SHU�LO�
IXQ]LRQDPHQWR�� $L� VHQVL� GHO� GHFUHWR� PLQLVWHULDOH� Q�� ���� GHO� ��� RWWREUH� ������ SHUWDQWR�� LO�
ULSDUWR�DYYLHQH�FRQVLGHUDQGR�OD�WLSRORJLD�GHOO¶LVWLWX]LRQH�VFRODVWLFD�� OD�FRQVLVWHQ]D�QXPHULFD�
GHJOL�DOXQQL�HG�LO�QXPHUR�GHJOL�DOXQQL�GLYHUVDPHQWH�DELOL��LO�QXPHUR�GL�SOHVVL�H�VHGL�LQ�FXL�VL�
DUWLFROD�OD�VFXROD�H�LO�QXPHUR�GHOOH�FODVVL�WHUPLQDOL��
/¶DVVHJQD]LRQH� GHOOH� ULVRUVH� DYYLHQH� SHU� HVLJHQ]H� GL� FDUDWWHUH� LPPHGLDWR� GHOOH� LVWLWX]LRQL�
VFRODVWLFKH�FKH�SHUWDQWR��SXU�SRWHQGR�DUWLFRODUH�OD�VSHVD�LQ�UHOD]LRQH�DOOH�VSHFLILFKH�HVLJHQ]H��
LQ� UDJLRQH� GHOO¶DYYLR� GHOO¶DQQR� VFRODVWLFR�� DYUDQQR� WHPSL� GL� UHDOL]]D]LRQH�PROWR� ULVWUHWWL�� ,O�
FRPPD���SUHYHGH�FKH�HQWUR� LO����VHWWHPEUH������JOL� LQWHUYHQWL�GHEEDQR�HVVHUH�UHDOL]]DWL�R��
FRPXQTXH��GHYRQR�HVVHUH�FRPSOHWDWH�OH�SURFHGXUH�GL�DIILGDPHQWR��3HU�ULDVVHJQDUH�OH�ULVRUVH�
QRQ� LPSHJQDWH� LO� 0LQLVWHUR�� VXOOD� EDVH� GL� DSSRVLWR� PRQLWRUDJJLR�� GLVSRQH� XQ� SLDQR� GL�
UHGLVWULEX]LRQH� GHOOH� ULVRUVH� H� OD� ULDVVHJQD]LRQH� LQ� EDVH� DOOH� UHVLGXH� HVLJHQ]H�� 7DOL� ULVRUVH�
GRYUDQQR��FRPXQTXH��HVVHUH�XWLOL]]DWH�SHU�OD�UHDOL]]D]LRQH�GL�XOWHULRUL�LQWHUYHQWL�R�LPSHJQDWH�
LQ�SURFHGXUH�GL�DIILGDPHQWR�HQWUR�LO����GLFHPEUH������
,�FRPPL���H���SUHYHGRQR��LQROWUH��OR�VWDQ]LDPHQWR�GL������PLOLRQL�GL�HXUR�SHU�DVVLFXUDUH�DOOH�
LVWLWX]LRQL� VFRODVWLFKH� VWDWDOL� H� SDULWDULH�� QHOO¶DPELWR� GHOOH� DWWLYLWj� LQ� SUHVHQ]D� FRQQHVVH�
DOO¶HVSOHWDPHQWR�GHOO¶HVDPH�GL�VWDWR�SHU�O¶DQQR�VFRODVWLFR������������GL�HIIHWWXDUH�LQWHUYHQWL�
GL�SXOL]LD�VHFRQGR�OH�SUHVFUL]LRQL�GL�FXL�DOOD�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�6DOXWH�Q�������GHO�
����������� QRQFKp� GL� SRWHU� DFTXLVWDUH� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOL� GD� PHWWHUH� D�
GLVSRVL]LRQH� GHJOL� VWXGHQWL� H� GHO� SHUVRQDOH� VFRODVWLFR� FRLQYROWR�� $� WDO� ILQH� LO� 0LQLVWHUR�
SURYYHGH� DG� DVVHJQDUH� DOOH� LVWLWX]LRQL� VFRODVWLFKH� XQD� ULVRUVD� ILQDQ]LDULD� DSSRVLWDPHQWH�
VWDQ]LDWD� VXOOD� EDVH� GHO� QXPHUR� GL� VWXGHQWL�� GHO� QXPHUR� GL� XQLWj� GL� SHUVRQDOH� VFRODVWLFR�
PHGLDPHQWH�FRLQYROWL��LYL�LQFOXVL�L�FRPSRQHQWL�GHOOH�FRPPLVVLRQL��QRQFKp�LO�QXPHUR�GL�SOHVVL�
LQ�FLDVFXQD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�LQWHUHVVDWH�GDOOR�VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWR�
&RPH�JLj�SUHYLVWR�SHU�DOWUH�PLVXUH�GL�FDUDWWHUH�HPHUJHQ]LDOH�LQ�IDYRUH�GHO�VLVWHPD�VFRODVWLFR�
H�� LQ� SDUWLFRODUH�� SHU� OH� SLDWWDIRUPH� SHU� OD� GLGDWWLFD� D� GLVWDQ]D� GL� FXL� DOO¶DUWLFROR� ���� GHO�
GHFUHWR�OHJJH� Q�� ��� GHO� ������ LO� FRPPD��� SUHYHGH� FKH� OH� VFXROH� VYROJRQR� OH� SURFHGXUH� GL�
DIILGDPHQWR�GL� FXL� DO� SUHVHQWH� DUWLFROR�PHGLDQWH� ULFRUVR� DJOL� VWUXPHQWL� GL� FXL� DOO¶DUWLFROR����
FRPPL�����H������GHOOD� OHJJH����GLFHPEUH�������Q������H�DOO¶DUWLFROR���� FRPPD������GHOOD�
OHJJH� ��� GLFHPEUH� ������ Q�� ���� H�� GDWR� LO� OLPLWDWR� LPSDWWR� GHJOL� LQWHUYHQWL� GL� JUDQ� OXQJD�
LQIHULRUH�DOOD�VRJOLD�FRPXQLWDULD��TXDORUD�QRQ�VLD�SRVVLELOH� ULFRUUHUH�DL�SUHGHWWL�VWUXPHQWL�� OH�
LVWLWX]LRQL� VFRODVWLFKH� SURYYHGRQR� DOOD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL�� DQFKH� LQ� GHURJD� DOOH�
GLVSRVL]LRQL�GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������/D�SUHVHQ]D�GL�FLUFD�������VFXROH�
FRPSRUWD�FKH��PHGLDPHQWH�� DG�RJQXQD�GL� HVVH� VDUj�DVVHJQDWD� OD� VRPPD�GL��������HXUR�SHU�
UHDOL]]DUH�WXWWL�L�GLYHUVL�LQWHUYHQWL�GL�FXL�DO�FRPPD���
,� FRPPL� �� H� ��� FRQWHQJRQR� GHOOH� SUHYLVLRQL� FKH� FRQVHQWRQR� GL� JDUDQWLUH� FKH� OH� VRPPH�
UHODWLYH� DJOL� HVDPL� GL� VWDWR� YHQJDQR� LPPHGLDWDPHQWH� DVVHJQDWH� GD� SDUWH� GHO� PLQLVWHUR� QHL�
OLPLWL�GHOOH�ULVRUVH�LVFULWWH�LQ�ELODQFLR�H�FKH�OH�DOWUH�VRPPH�GL�FXL�DO�FRPPD���SRVVDQR�HVVHUH�
LPPHGLDWDPHQWH�DVVHJQDWH�SHU�FRQVHQWLUH��QHOOH�PRUH�GHO�SHUIH]LRQDPHQWR�GHOOH�YDULD]LRQL�GL�
ELODQFLR��GL�SURJUDPPDUH�OD�VSHVD�H�DYYLDUH�OH�SURFHGXUH�DPPLQLVWUDWLYR�FRQWDELOL��
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$L�VHQVL�GHO�FRPPD�����O¶XWLOL]]R�FRQJUXR�GHOOH�ULVRUVH�HG�LO�ULVSHWWR�GHL�WHUPLQL�GHVFULWWL��VDUj�
YHULILFDWR� GDL� UHYLVRUL� GHL� FRQWL� GHOOH� VLQJROH� LVWLWX]LRQL� VFRODVWLFKH� DQFKH� VXOOD� EDVH� GL�
VSHFLILFKH� LQGLFD]LRQL� HG� LQGLUL]]L� PLQLVWHULDOL�� /R� VWHVVR� 0LQLVWHUR� VXSSRUWHUj� OH� VFXROH�
WUDPLWH� LO� VHUYL]LR�� JLj� IXQ]LRQDQWH� GL� +HOS� 'HVN� $PPLQLVWUDWLYR� ±� &RQWDELOH� H� OD�
SUHGLVSRVL]LRQH�GL�SURFHGXUH�RSHUDWLYH��WHPSODWH�H�GRFXPHQWD]LRQH�IXQ]LRQDOL�DOOD�JHVWLRQH�H�
DOOD�UHQGLFRQWD]LRQH�GHOOH�ULVRUVH��FRPH�SUHYLVWR�DO�FRPPD����
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$UW����
(GLOL]LD�VFRODVWLFD�

���$OO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� VHWWHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH���QRYHPEUH�������Q�������q�DJJLXQWR�LQ�ILQH�LO�VHJXHQWH�SHULRGR�� �
³(YHQWXDOL� VXFFHVVLYH� YDULD]LRQL� UHODWLYH� DL� VLQJROL� LQWHUYHQWL� GL� HGLOL]LD� VFRODVWLFD�� LYL�
FRPSUHVH� O¶DVVHJQD]LRQH� GHOOH� HYHQWXDOL� HFRQRPLH�� VRQR� GLVSRVWH� FRQ� GHFUHWR� GHO�0LQLVWUR�
GHOO¶LVWUX]LRQH� TXDORUD� UHVWLQR� LQYDULDWL� OH�PRGDOLWj� GL� XWLOL]]R� GHL� FRQWULEXWL� SOXULHQQDOL� H� L�
SLDQL�GL�HURJD]LRQH�JLj�DXWRUL]]DWL�D�IDYRUH�GHOOH�VLQJROH�UHJLRQL��H�FRPXQLFDWH�DO�0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�´�
��� ,Q� FRQVLGHUD]LRQH� GHOO¶DWWXDOH� IDVH� HPHUJHQ]LDOH� q� DPPHVVD� O¶DQWLFLSD]LRQH� GHO� ����GHO�
ILQDQ]LDPHQWR�VXOOH�SURFHGXUH�GHL�PXWXL�DXWRUL]]DWL�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
��� VHWWHPEUH�������Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH���QRYHPEUH�������Q��
�����QHOO¶DPELWR�GHOOD�SURJUDPPD]LRQH�WULHQQDOH�QD]LRQDOH�����������
���$OO¶DUWLFROR����FRPPD������VHFRQGR�FDSRYHUVR��GHOOD�OHJJH����GLFHPEUH�������Q������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFKH��
D� GRSR�OD�SDUROD�³YLQFRODWH´�q�DJJLXQWD�OD�VHJXHQWH�³SULRULWDULDPHQWH´�
E� GRSR�OD�SDUROD�³FDQWLHUL]]D]LRQH´�VRQR�DJJLXQWH�OH�VHJXHQWL�³H�DO�FRPSOHWDPHQWR´�
���$O� ILQH� GL� VHPSOLILFDUH� OH� SURFHGXUH� GL� SDJDPHQWR� D� FXUD� LQ� IDYRUH� GHJOL� HQWL� ORFDOL� SHU�
LQWHUYHQWL�GL�HGLOL]LD�VFRODVWLFD�GXUDQWH�OD�IDVH�HPHUJHQ]LDOH�GD�&RYLG�����SHU�WXWWD�OD�GXUDWD�
GHOO¶HPHUJHQ]D� JOL� HQWL� ORFDOL� VRQR� DXWRUL]]DWL� D� SURFHGHUH� DO� SDJDPHQWR� GHJOL� VWDWL� GL�
DYDQ]DPHQWR�GHL�ODYRUL�DQFKH�LQ�GHURJD�DL�OLPLWL�ILVVDWL�SHU�JOL�VWHVVL�QHOO¶DPELWR�GHL�FRQWUDWWL�
GL�DSSDOWR�
���$O�ILQH�GL�DFFHOHUDUH�O¶HVHFX]LRQH�GHJOL�LQWHUYHQWL�GL�HGLOL]LD�GXUDQWH�OD�IDVH�HPHUJHQ]LDOH�
GL� VRVSHQVLRQH� GHOOH� DWWLYLWj� GLGDWWLFKH�� SHU� WXWWL� JOL� DWWL� H� L� GHFUHWL� UHODWLYL� D� SURFHGXUH� SHU�
O¶DVVHJQD]LRQH� GHOOH� ULVRUVH� LQ� PDWHULD� GL� HGLOL]LD� VFRODVWLFD� L� FRQFHUWL� H� L� SDUHUL� GHOOH�
$PPLQLVWUD]LRQL�FHQWUDOL�FRLQYROWH�VRQR�DFTXLVLWL�HQWUR�LO� WHUPLQH�GL����JLRUQL�GDOOD�UHODWLYD�
ULFKLHVWD� IRUPDOH�� 'HFRUVR� WDOH� WHUPLQH�� LO� 0LQLVWHUR� GHOO¶LVWUX]LRQH� LQGLFH� QHL� WUH� JLRUQL�
VXFFHVVLYL� DSSRVLWD�FRQIHUHQ]D�GL� VHUYL]L� FRQYRFDQGR� WXWWH� OH�$PPLQLVWUD]LRQL� LQWHUHVVDWH�H�
WUDVPHWWHQGR�FRQWHVWXDOPHQWH�DOOH�PHGHVLPH�LO�SURYYHGLPHQWR�GD�DGRWWDUH�
���/D� FRQIHUHQ]D�GL� VHUYL]L� GL� FXL� DO� FRPPD��� VL� VYROJH� LQ� IRUPD� VLPXOWDQHD� H� LQ�PRGDOLWj�
VLQFURQD�� DQFKH� LQ� YLD� WHOHPDWLFD�� H� VL� FRQFOXGH� HQWUR� H� QRQ� ROWUH� VHWWH� JLRUQL� GDOOD� VXD�
LQGL]LRQH�� /D� GHWHUPLQD]LRQH� PRWLYDWD� GL� FRQFOXVLRQH� GHOOD� FRQIHUHQ]D� VRVWLWXLVFH� D� RJQL�
HIIHWWR� D� WXWWL� JOL� DWWL� GL� DVVHQVR�� FRPXQTXH� GHQRPLQDWL�� GD� SDUWH� GHOOH� DPPLQLVWUD]LRQL�
FRLQYROWH�QHO�SURFHGLPHQWR��/D�PDQFDWD�SDUWHFLSD]LRQH�DOOD�FRQIHUHQ]D�GL�VHUYL]L�� LQGHWWD�DL�
VHQVL�GHO�SHULRGR�SUHFHGHQWH��q�GD� LQWHQGHUVL�TXDOH� VLOHQ]LR�DVVHQVR��&RQ� OD�GHWHUPLQD]LRQH�
PRWLYDWD� GL� FRQFOXVLRQH� GHOOD� FRQIHUHQ]D�� LO�0LQLVWHUR� GHOO¶LVWUX]LRQH� SURFHGH� DOO¶DGR]LRQH�
GHJOL�DWWL�H�GHL�SURYYHGLPHQWL�GL�SURSULD�FRPSHWHQ]D�
���/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���VL�DSSOLFDQR�D�WXWWL�L�SURFHGLPHQWL�LQ�FRUVR�SHU�L�TXDOL�
LO�0LQLVWHUR�GHOO¶LVWUX]LRQH�GHYH�DQFRUD�DFTXLVLUH�FRQFHUWL�R�SDUHUL�GD�SDUWH�GL�DOWUH�SXEEOLFKH�
DPPLQLVWUD]LRQL�FHQWUDOL�

5HOD]LRQH�LOOXVWUDWLYD
/D�SURSRVWD� QRUPDWLYD� LQWHQGH� VHPSOLILFDUH� DO� FRPPD��� OH� SURFHGXUH� GL� DSSURYD]LRQH� H� GL�
DXWRUL]]D]LRQH�GHL�PXWXL�%(,�D�YDOHUH�VXOOD�SURJUDPPD]LRQH� WULHQQDOH�QD]LRQDOH��/D�QRUPD�
SUHYHGH�� LQIDWWL�� FKH� WXWWH� OH� HYHQWXDOL� YDULD]LRQL� DL� VLQJROL� LQWHUYHQWL� VLDQR�GLVSRVWH�� LQYHFH�
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FKH� FRQ�GHFUHWR� LQWHUPLQLVWHULDOH�� FRQ� LO� VROR� GHFUHWR� GHO�0LQLVWUR� GHOO¶LVWUX]LRQH�� VHQWLWR� LO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�HYHQWXDOL�SURILOL�GL�FDUDWWHUH�ILQDQ]LDULR�
,O�FRPPD���SUHYHGH�OD�SRVVLELOLWj�GL�FRQFHGHUH�DQWLFLSD]LRQL�DJOL�HQWL�ORFDOL�DQFKH�QHOO¶DPELWR�
GHOOD� SURFHGXUD� GHL� F�G�� 0XWXL� %(,�� SHU� JDUDQWLUH� LQ� TXHVWD� GHOLFDWD� IDVH� HPHUJHQ]LDOH� OD�
OLTXLGLWj�QHFHVVDULD�VLD�DJOL�HQWL�ORFDOL�VLD�DOOH�LPSUHVH�
,O�FRPPD����LQYHFH��VHPSOLILFD�OD�SURFHGXUD�GL�VFXROH�LQQRYDWLYH��FRQVHQWHQGR�DJOL�HQWL�ORFDOL��
GHVWLQDWDUL�GHO�ILQDQ]LDPHQWR�ULHQWUDQWH�QHO�SURJUDPPD�GL� LQYHVWLPHQWR�GL�FXL�DOO¶DUWLFROR����
FRPPL� ���� H� VHJXHQWL�� GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ���� GL� XWLOL]]DUH� OH� ULVRUVH� GHULYDQWL�
GDOO¶DOLHQD]LRQH� GHOOH� DUHH� SHU� VRVWHQHUH� OH� VSHVH� QHFHVVDULH� QRQ� VROR� SHU� OD� SURJHWWD]LRQH�
GHOOD�VFXROD��PD�DQFKH�SHU�HYHQWXDOL�LQWHUYHQWL�GL�FRPSOHWDPHQWR�
,QIDWWL�� D� VHJXLWR�GHOOD� VWLPD�GHO�YDORUH�GHOOH� DUHH�� q� HPHUVD� OD�QHFHVVLWj�GD�SDUWH�GHJOL� HQWL�
ORFDOL�EHQHILFLDUL�GHO�ILQDQ]LDPHQWR�GL�VRVWHQHUH�VSHVH�SHU�RSHUH�GL�GHPROL]LRQH�H�GL�ERQLILFD�
FKH�QRQ�HUDQR�VRVWHQLELOL�GDOO¶,1$,/�H�FKH�QRQ�HUDQR�RJJHWWR�GL�ILQDQ]LDPHQWR�
,Q�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�OD�SURFHGXUD�HUD�VWDWD�SHQVDWD�LQ�PRGR�GD�FRQVHQWLUH�DOO¶HQWH�
ORFDOH� GL� FRPSDUWHFLSDUH� DOOD� UHDOL]]D]LRQH� GHOO¶LQWHUYHQWR�� XWLOL]]DQGR� OH� ULVRUVH� GHULYDQWL�
GDOO¶DOLHQD]LRQH�GHOO¶DUHD��OD�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�Q������
GHO������QH�KD�VXFFHVVLYDPHQWH�OLPLWDWR�O¶XWLOL]]R�DOOH�VROH�VSHVH�GL�SURJHWWD]LRQH�
,O� FRPPD���SUHYHGH�XQD�VHPSOLILFD]LRQH�GHOOH�SURFHGXUH�GL�SDJDPHQWR� LQ� IDYRUH�GHJOL� HQWL�
ORFDOL�SHU�LQWHUYHQWL�GL�HGLOL]LD�VFRODVWLFD�GXUDQWH�OD�IDVH�HPHUJHQ]LDOH�GD�&RYLG�����,QIDWWL��VL�
SUHYHGH�FKH�SHU�WXWWD�OD�GXUDWD�GHOO¶HPHUJHQ]D�JOL�HQWL�ORFDOL�VLDQR�DXWRUL]]DWL�D�SURFHGHUH�DO�
SDJDPHQWR�GHJOL�VWDWL�GL�DYDQ]DPHQWR�GHL�ODYRUL�DQFKH�LQ�GHURJD�DL�OLPLWL�ILVVDWL�SHU�JOL�VWHVVL�
QHOO¶DPELWR�GHL�FRQWUDWWL�GL�DSSDOWR�
/H�GLVSRVL]LRQL� GL� FXL� DL� FRPPL�GD��� D� �� LQWURGXFRQR�XQD� VHPSOLILFD]LRQH�SURFHGXUDOH� SHU�
FRQVHQWLUH� O¶LPPHGLDWD� FRQFOXVLRQH� GHOOH� SURFHGXUH� GL� DGR]LRQH� GHJOL� DWWL� H� GHL� GHFUHWL�
DVVHJQD]LRQH�GHOOH�ULVRUVH�LQ�PDWHULD�GL�HGLOL]LD�VFRODVWLFD�
,Q�SDUWLFRODUH��FRQVLGHUDQGR�FKH�L�ULSDUWL�H�OH�DVVHJQD]LRQL�GHOOH�ULVRUVH�LQ�PDWHULD�GL�HGLOL]LD�
VFRODVWLFD� VRQR� VSHVVR� VXERUGLQDWL� DOO¶DFTXLVL]LRQH� GL� FRQFHUWL� H�R� SDUHUL� GL� DOWUH� SXEEOLFKH�
DPPLQLVWUD]LRQL��FRQ�LO�FRPPD���VL�LQWURGXFH�XQ�WHUPLQH�GL����JLRUQL�SHU�OD�UHODWLYD�ULVSRVWD�H�
VL� SUHYHGH� FKH� QHO� FDVR� GL� LQIUXWWXRVR� GHFRUVR� GHO� SUHGHWWR� WHUPLQH�� YLHQH� LQGHWWD� GDO�
0LQLVWHUR� GHOO¶LVWUX]LRQH� XQD� FRQIHUHQ]D� GL� VHUYL]L� SHU� VHPSOLILFDUH� O¶LWHU� GL� DGR]LRQH� GHL�
SURYYHGLPHQWL�GL�FRPSHWHQ]D�
1HO�FRPPD���q�LQGLFDWD�OD�PRGDOLWj�GL�VYROJLPHQWR�GHOOD�FRQIHUHQ]D��L�WHPSL�GL�FRQYRFD]LRQH�
H�GL�FRQFOXVLRQH�GHO�SURFHGLPHQWR�ULGRWWL�H�LQ�GHURJD�D�TXHOOL�SUHYLVWL�SHU�WDOH�VWUXPHQWR�GDOOD�
OHJJH�Q������GHO������
/¶RELHWWLYR�GHOOD�SURSRVWD�q�TXHOOR�GL�FRQVHQWLUH��LQ�TXHVWD�IDVH�HPHUJHQ]LDOH�GL�VRVSHQVLRQH�
IRU]DWD�GHOOH�DWWLYLWj�GLGDWWLFKH��GL�DFFHOHUDUH�DO�PDVVLPR�O¶DVVHJQD]LRQH�GHOOH�ULVRUVH�DJOL�HQWL�
ORFDOL�H��GL�FRQVHJXHQ]D��O¶DYYLR�GHL�FDQWLHUL�DSSURILWWDQGR�SURSULR�GHOOD�FKLXVXUD�GHOOH�VFXROH��
$WWXDOPHQWH��LQIDWWL��O¶LWHU�GL�DGR]LRQH�GHJOL�DWWL�H�GHL�GHFUHWL�SHU�O¶DVVHJQD]LRQH�GHOOH�ULVRUVH�
ULFKLHGH�WHPSL�DQFKH�PROWR�OXQJKL�GL���R���PHVL��SHU�JDUDQWLUH�O¶DFTXLVL]LRQH�GL�FRQFHUWL�H�GL�
SDUHUL�GD�SDUWH�GL�DOWUH�$PPLQLVWUD]LRQL�FHQWUDOL�
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$UW����
0LVXUH�GL�VRVWHJQR�HFRQRPLFR�DO�VLVWHPD�LQWHJUDWR�GD�]HUR�D�VHL�DQQL�

���,O�IRQGR�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������q�LQFUHPHQWDWR��
SHU� O¶DQQR� ������ GL� ���PLOLRQL� GL� HXUR� DQFKH� LQ� FRQVHJXHQ]D� GHOO¶HPHUJHQ]D� FDXVDWD� GDOOD�
GLIIXVLRQH�GHO�&RYLG����
���$O�ILQH�GL�DVVLFXUDUH�OD�QHFHVVDULD�WHPSHVWLYLWj�QHOO
HURJD]LRQH�GHOOH�ULVRUVH��DO�ULSDUWR�GHO�
IRQGR� GL� FXL� DO� FRPPD� ��� VROR� SHU� O¶DQQR� ������ VL� SURYYHGH�� SUHYLD� LQWHVD� LQ� &RQIHUHQ]D�
XQLILFDWD��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��IHUPL�UHVWDQGR�L�FULWHUL�SUHYLVWL�GDOO
DUWLFROR�
��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� DQFKH� QHOOH�PRUH� GHOO
DGR]LRQH� GHO� 3LDQR�
QD]LRQDOH�GL�D]LRQH�QD]LRQDOH�SOXULHQQDOH�GL�FXL�DOO
DUWLFROR���GHO�SUHGHWWR�GHFUHWR�OHJLVODWLYR��
,O� GHFUHWR� GHO� 0LQLVWUR� GHOO
LVWUX]LRQH� UHODWLYR� DO� ULSDUWR� SHU� O
HVHUFL]LR� ILQDQ]LDULR� ����� q�
DGRWWDWR�� SUHYLD� LQWHVD� LQ� &RQIHUHQ]D� XQLILFDWD�� HQWUR� ��� JLRUQL� GDOO
HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH� GHFUHWR�� 6L� SUHVFLQGH� GDOO¶LQWHVD� TXDORUD� OD� VWHVVD� QRQ� SHUYHQJD� HQWUR� LO� VXGGHWWR�
WHUPLQH�GL����JLRUQL�
���$L� VRJJHWWL� FKH� JHVWLVFRQR� LQ� YLD� FRQWLQXDWLYD� L� VHUYL]L� HGXFDWLYL� H� DOOH� LVWLWX]LRQL�
VFRODVWLFKH�GHOO
LQIDQ]LD�QRQ�VWDWDOL�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������
Q������q�HURJDWR�XQ�FRQWULEXWR�FRPSOHVVLYR�GL����PLOLRQL�GL�HXUR�QHOO
DQQR�������D� WLWROR�GL�
VRVWHJQR�HFRQRPLFR� LQ� UHOD]LRQH�DOOD� ULGX]LRQH�R�DO�PDQFDWR�YHUVDPHQWR�GHOOH� UHWWH�R�GHOOH�
FRPSDUWHFLSD]LRQL� FRPXQTXH� GHQRPLQDWH�� GD� SDUWH� GHL� IUXLWRUL�� GHWHUPLQDWR� GDOOD�
VRVSHQVLRQH�� GHL� VHUYL]L� LQ� SUHVHQ]D� D� VHJXLWR� GHOOH� PLVXUH� DGRWWDWH� SHU� FRQWUDVWDUH� OD�
GLIIXVLRQH�GHO�&RYLG�����&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GD�DGRWWDUH�HQWUR����JLRUQL�
GDOO
HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�� LO� SUHGHWWR� FRQWULEXWR� q� ULSDUWLWR� WUD� JOL� XIILFL�
VFRODVWLFL� UHJLRQDOL�LQ�SURSRU]LRQH�DOOD�SRSROD]LRQH� UHVLGHQWH� LQ� HWj� FRPSUHVD� WUD� ]HUR� H� VHL�
DQQL� GL� HWj�� *OL� XIILFL� VFRODVWLFL� UHJLRQDOL� SURYYHGRQR� DO� VXFFHVVLYR� ULSDUWR� LQ� IDYRUH�
GHL�VHUYL]L�HGXFDWLYL�H�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�GHOO
LQIDQ]LD�QRQ�VWDWDOL�GL�FXL�DOO
DUWLFROR���
GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� LQ� SURSRU]LRQH� DO� QXPHUR� GL� EDPELQL� LVFULWWL�
QHOO
DQQR�VFRODVWLFR������������

5HOD]LRQH�LOOXVWUDWLYD
/D�QRUPD�SUHYHGH��DQFKH�LQ�FRQVLGHUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�O¶LQFUHPHQWR�GHO�)RQGR�
GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������FKH�VDUj�ULSDUWLWR��DL�VHQVL�
GHO�FRPPD����FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��SUHYLD�LQWHVD�LQ�FRQIHUHQ]D�XQLILFDWD��
&RQVLGHUDWD� OD� ULVWUHWWH]]D� GHL� WHPSL�� SRWUj� SUHVFLQGHUVL� GDOO¶LQWHVD� TXDORUD� OD� VWHVVD� QRQ�
VRSUDJJLXQJD�QHO�WHUPLQH�GL�TXLQGLFL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�OHJJH�
,��VRJJHWWL�SXEEOLFL�H�SULYDWL�FKH�VYROJRQR�L�VHUYL]L�HGXFDWLYL�GL�FXL�DOO¶DUWLFROR����FRPPD����
GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ��� H� OH� VFXROH� SDULWDULH� GHOO¶LQIDQ]LD� D� JHVWLRQH�
SXEEOLFD� R� SULYDWD� EHQHILFLDQR�� D� FRSHUWXUD� GHO� PDQFDWR� YHUVDPHQWR� GHOOH� UHWWH� R� GHOOH�
FRPSDUWHFLSD]LRQL�FRPXQTXH�GHQRPLQDWH�GD�SDUWH�GHL�IUXLWRUL��GHWHUPLQDWR�GDOOD�VRVSHQVLRQH�
GHOOH� DWWLYLWj� LQ� SUHVHQ]D� D� VHJXLWR� GHOOH� PLVXUH� DGRWWDWH� SHU� FRQWUDVWDUH� OD� GLIIXVLRQH� GHO�
&RYLG����� GL� XQ� FRQWULEXWR� SUHYLVWR� SHU� ���PLOLRQL� DO� FRPPD� ��� ,O� UHODWLYR� ULSDUWR� DYYLHQH�
WUDPLWH�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��
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$UW����
0LVXUH�SHU�LO�VLVWHPD�LQIRUPDWLYR�SHU�LO�VXSSRUWR�DOO¶LVWUX]LRQH�VFRODVWLFD

�� $O�ILQH�GL�UHDOL]]DUH�XQ�VLVWHPD�LQIRUPDWLYR�LQWHJUDWR�SHU�LO�VXSSRUWR�DOOH�GHFLVLRQL�QHO�
VHWWRUH� GHOO¶LVWUX]LRQH� VFRODVWLFD�� SHU� OD� UDFFROWD�� OD� VLVWHPDWL]]D]LRQH� H� O¶DQDOLVL�
PXOWLGLPHQVLRQDOH� GHL� UHODWLYL� GDWL�� SHU� OD� SUHYLVLRQH� GL� OXQJR� SHULRGR� GHOOD� VSHVD� SHU� LO�
SHUVRQDOH�VFRODVWLFR��QRQFKp�SHU�LO�VXSSRUWR�DOOD�JHVWLRQH�JLXULGLFD�HG�HFRQRPLFD�GHO�SUHGHWWR�
SHUVRQDOH� DQFKH� DWWUDYHUVR� OH� WHFQRORJLH� GHOO¶LQWHOOLJHQ]D� DUWLILFLDOH� H� SHU� OD� GLGDWWLFD� D�
GLVWDQ]D��q�DXWRUL]]DWD�OD�VSHVD�GL�GLHFL�PLOLRQL�GL�HXUR�SHU�JOL�DQQL������H�������*OL�LQWHUYHQWL�
GL� FXL� DO� SHULRGR� SUHFHGHQWH� ULJXDUGDQR� DQFKH� O¶RUJDQL]]D]LRQH� H� LO� IXQ]LRQDPHQWR� GHOOH�
VWUXWWXUH�PLQLVWHULDOL�FHQWUDOL�H�SHULIHULFKH��,O�0LQLVWHUR�GHOO¶LVWUX]LRQH�DIILGD�OD�UHDOL]]D]LRQH�
GHO�VLVWHPD�LQIRUPDWLYR�GL�FXL�DO�SULPR�SHULRGR�DOOD�VRFLHWj�GL�FXL�DOO¶DUWLFROR����FRPPD���ELV��
GHO� GHFUHWR�OHJJH���JHQQDLR������� Q�� ��� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH���PDU]R�
������ Q�� ��� DOO
DUWLFROR� ���� � FRPPD� � ���� GHO� � GHFUHWR�OHJJH� � ��� � JLXJQR� � ������ � � Q�� � � ����� � �
FRQYHUWLWR����FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������
�� $L� PDJJLRUL� RQHUL� GHULYDQWL� GDO� FRPPD� �� VL� SURYYHGH� D� YDOHUH� VXOOH� ULVRUVH� GHO�
3URJUDPPD� RSHUDWLYR� QD]LRQDOH� ©3HU� OD� VFXROD� ±� FRPSHWHQ]H� H� DPELHQWL� SHU�
O
DSSUHQGLPHQWRª��ULIHULWR�DO�SHULRGR�GL�SURJUDPPD]LRQH�����������D�WLWRODULWj�GHO�0LQLVWHUR�
GHOO¶LVWUX]LRQH�� GL� FXL� DOOD� GHFLVLRQH� GHOOD� &RPPLVVLRQH� HXURSHD� &������� ����� GHO� ���
GLFHPEUH�������LQ�FRHUHQ]D�FRQ�TXDQWR�SUHYLVWR�GDOOD�VWHVVD�SURJUDPPD]LRQH�

5HOD]LRQH�LOOXVWUDWLYD
FRPPD���²�� OD�GLVSRVL]LRQH� LQWHQGH�SRUUH�ULPHGLR�D�XQD�VWRULFD�FDUHQ]D�GHOOD�SRU]LRQH�GHO�
VLVWHPD� LQIRUPDWLYR� GHO� 0LQLVWHUR� GHOO¶LVWUX]LRQH� GHGLFDWD� DOOD� PLVVLRQH� LVWLWX]LRQDOH�
GHOO¶LVWUX]LRQH�VFRODVWLFD�
,Q�SDUWLFRODUH�� VL� WUDWWD�GL�XQ� VLVWHPD�GL�QDWXUD�SUHYDOHQWHPHQWH� WUDQVD]LRQDOH��RULHQWDWR�DOOD�
JHVWLRQH� JLXULGLFD� HG� HFRQRPLFD� GHO� SHUVRQDOH� VFRODVWLFR�� 6RQR� SUHVHQWL� VROR� LQ� PLQLPD�
PLVXUD�� LQYHFH�� IXQ]LRQL� GL� UDFFROWD�� VLVWHPDWL]]D]LRQH� H� YDOLGD]LRQH� GHL� GDWL�� FKH� QH�
IDYRULVFDQR� O¶DJJUHJD]LRQH� H� O¶LQWHUURJD]LRQH� LQ� EDVH� DOOH� GLYHUVH� GLPHQVLRQL� GL� DQDOLVL�
SHUWLQHQWL�
3HUWDQWR�� VL� SUHYHGH� GL� FRVWUXLUH� GDWDZDUHKRXVH� H� GDWDPDUW� FKH� FRQVHQWDQR�� YLFHYHUVD�� DL�
GHFLVRUL� SROLWLFL� H� DPPLQLVWUDWLYL� GL� DVVXPHUH� OH� GHFLVLRQL� GL� ULVSHWWLYD� FRPSHWHQ]D�� QHOOD�
SLHQD�FRQVDSHYROH]]D�GHOO¶LPSDWWR�GL�VLVWHPD�H�GHOOH�UHODWLYH�FRQVHJXHQ]H�
6L� WUDWWHUHEEH�� SHUDOWUR�� GL� XQ� VLVWHPD� LQIRUPDWLYR� FKH� SRWUHEEH� FRQGXUUH� D� XQD� PLJOLRUH�
SUHYLVLRQH� GHO� IDEELVRJQR� GL� SHUVRQDOH� QHOOH� GLYHUVH� DUHH� GHO� 3DHVH�� WHQXWR� FRQWR� GHOOH�
GLQDPLFKH�GL�OXQJR�SHULRGR�GHOOD�SRSROD]LRQH�UHVLGHQWH�LQ�HWj�VFRODUH�QRQFKp�GHOOH�HVLJHQ]H��
DQFK¶HVVH� PXWHYROL� QHO� WHPSR�� GHULYDQWL� GDOOD� SURJUDPPD]LRQH� WHUULWRULDOH� GHOO¶RIIHUWD�
IRUPDWLYD�
,QILQH��DSSDUH�RUDPDL�QHFHVVDULR�VXSSRUWDUH�OH�LVWLWX]LRQL�VFRODVWLFKH�QHOOD�JHVWLRQH�TXRWLGLDQD�
GHOOH� SUDWLFKH� SHU� OD� JHVWLRQH� JLXULGLFD� HG� HFRQRPLFD� GHO� SHUVRQDOH�� DQFKH� DYYDOHQGRVL�� LQ�
UDJLRQH�GHOO¶HOHYDWLVVLPR�YROXPH��GHOOH�WHFQRORJLH�GHOO¶LQWHOOLJHQ]D�DUWLILFLDOH��HYHQWXDOPHQWH�
LQ�FRRSHUD]LRQH�DSSOLFDWLYD�FRQ�LO�VHUYL]LR�1RL3$�GHO�0()��FKH�FRQWLQXHUj�D�JHVWLUH�OH�SDUWLWH�
VWLSHQGLDOL��&Lz�FRQVHQWLUHEEH��DG�HV���GL� IDFLOLWDUH� LO� ODYRUR�TXRWLGLDQR�SHU� OD�JHVWLRQH�GHOOH�
LVWDQ]H� GL� FHVVD]LRQH� GDO� VHUYL]LR�� FRQ� XQ� EHQHILFLR� PROWR� WDQJLELOH� SHU� OH� VHJUHWHULH�
DPPLQLVWUDWLYH�GHOOH�VFXROH�
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/D�FRVWUX]LRQH�GHO� VLVWHPD� LQIRUPDWLYR� LQ�TXHVWLRQH�YHUUj�DIILGDWD�DOOD�62*(,� LQ�TXDOLWj�GL�
VRFLHWj�LQ�KRXVH�GHO�0LQLVWHUR�GHOO¶LVWUX]LRQH�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW�����ELV
)RQGR�SHU�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����SUHVVR�LO�0LQLVWHUR�GHOO¶LVWUX]LRQH

���$O�ILQH�GL�FRQWHQHUH�LO�ULVFKLR�HSLGHPLRORJLFR�LQ�UHOD]LRQH�DOO
DYYLR�GHOO
DQQR�VFRODVWLFR������������
QHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR� GHOO
LVWUX]LRQH� q� LVWLWXLWR� XQ� IRQGR�� GHQRPLQDWR� �)RQGR� SHU�
O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������FRQ�OR�VWDQ]LDPHQWR�GL�����PLOLRQL�GL�HXUR�QHO������H�GL�
����PLOLRQL�GL�HXUR�QHO�������,O�IRQGR�q�ULSDUWLWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��FRQ�O
XQLFR�
YLQFROR�GHOOD�GHVWLQD]LRQH�D�PLVXUH�GL�FRQWHQLPHQWR�GHO�ULVFKLR�HSLGHPLRORJLFR�GD�UHDOL]]DUH�SUHVVR�OH�
LVWLWX]LRQL�VFRODVWLFKH�VWDWDOL�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

&DSR�,;
0LVXUH�LQ�PDWHULD�GL�XQLYHUVLWj�H�ULFHUFD

$UW����
0LVXUH�D�VRVWHJQR�GHOOH�XQLYHUVLWj��GHOOH�LVWLWX]LRQL�GL�DOWD�IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�H�

FRUHXWLFD�H�GHJOL�HQWL�GL�ULFHUFD��LQ�DWWHVD�YHULILFD�5*6�
�� ,O��)RQGR�SHU�OH�HVLJHQ]H�HPHUJHQ]LDOL�GHO�VLVWHPD�GHOO
8QLYHUVLWj��GHOOH�LVWLWX]LRQL�GL�

DOWD�IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�H�FRUHXWLFD�H�GHJOL�HQWL�GL�ULFHUFD��GL�FXL�DOO¶DUWLFROR�
�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������q�LQFUHPHQWDWR�GL����PLOLRQL�
GL� HXUR��/¶LQFUHPHQWR�GL� FXL� DO�SUHFHGHQWH�SHULRGR�q�SULRULWDULDPHQWH� DVVHJQDWR�DOOH�
LQL]LDWLYH� D� VRVWHJQR� GHJOL� VWXGHQWL� SHU� L� TXDOL�� LQ� FRQVLGHUD]LRQH� GHOO
HPHUJHQ]D� LQ�
DWWR��VL�UHQGD�QHFHVVDULR�O¶DFFHVVR�GD�UHPRWR�D�EDQFKH�GDWL�HG�D�ULVRUVH�ELEOLRJUDILFKH��
QRQFKp� SHU� O¶DFTXLVWR� GL� GLVSRVLWLYL� GLJLWDOL�� RYYHUR� SHU� O¶DFFHVVR� D� SLDWWDIRUPH�
GLJLWDOL�� ILQDOL]]DWL� DOOD� ULFHUFD� R� DOOD� GLGDWWLFD� D� GLVWDQ]D�� 3HU� JOL� DSSDOWL� UHODWLYL�
DOO¶DFTXLVL]LRQH�GHL�VHUYL]L�H�GHOOH�IRUQLWXUH�GL�FXL�DO�SUHVHQWH�FRPPD�OH�8QLYHUVLWj��OH�
LVWLWX]LRQL� GL� DOWD� IRUPD]LRQH� DUWLVWLFD� PXVLFDOH� H� FRUHXWLFD� H� JOL� HQWL� GL� ULFHUFD�
SRVVRQR�XWLOL]]DUH��LQ�YLD�HFFH]LRQDOH��SURFHGXUH�QHJR]LDWH�VHQ]D�SUHYLD�SXEEOLFD]LRQH�
GHO� EDQGR�� DL� VHQVL� GHOO¶DUW�� ���� FRPPD� ��� OHWW�� F��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH�
������Q�������)DU�FRQIOXLUH�LQ�QRUPD�JHQHUDOH�VX�VHPSOLILFD]LRQH�DSSDOWL�

�� /H� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q������
FRQYHUWLWR� LQ� OHJJH��FRQ�PRGLILFD]LRQL��GDOO¶DUWLFROR����FRPPD���� OHJJH����GLFHPEUH�
������ Q�� ����� VL� DSSOLFDQR� DQFKH� DOO¶DFTXLVWR� GL� EHQL� H� VHUYL]L� LQIRUPDWLFL� H� GL�
FRQQHWWLYLWj�� LQHUHQWL�DOO¶DWWLYLWj�GLGDWWLFD�GHOOH�XQLYHUVLWj� VWDWDOL�H�GHOOH� LVWLWX]LRQL�GL�
DOWD�IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�H�FRUHXWLFD�

�� $O�ILQH�GL�ULFRQRVFHUH�DO�PDJJLRU�QXPHUR�GL�VWXGHQWL� O¶HVRQHUR��WRWDOH�R�SDU]LDOH��GDO�
FRQWULEXWR� RQQLFRPSUHQVLYR� DQQXDOH�� LO� )RQGR� SHU� LO� ILQDQ]LDPHQWR� RUGLQDULR� GHOOH�
XQLYHUVLWj��GL�FXL�DOO
DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������FRPPD����OHWWHUD�
D���q�LQFUHPHQWDWR��SHU�O¶DQQR�������GL�����PLOLRQL�GL�HXUR��&RQ�'HFUHWR�GHO�0LQLVWUR�
GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD�� VHQWLWD� OD� &RQIHUHQ]D� GHL� 5HWWRUL� GHOOH� 8QLYHUVLWj�
,WDOLDQH��GD�DGRWWDUH�HQWUR����JLRUQL�GDOOD�HQWUDWD�LQ�YLJRUH�GHOOH�SUHVHQWL�GLVSRVL]LRQL��
VRQR�GHILQLWH�OH�PRGDOLWj�GL�GHILQL]LRQH�GHJOL�HVRQHUL�� WRWDOL�R�SDU]LDOL��GD�SDUWH�GHOOH�
XQLYHUVLWj�H�L�FULWHUL�GL�ULSDUWR�GHOOH�ULVRUVH�WUD�OH�XQLYHUVLWj��

�� $O� ILQH� GL� SURPXRYHUH� LO� GLULWWR� DOOR� VWXGLR� XQLYHUVLWDULR� GHJOL� VWXGHQWL� FDSDFL� H�
PHULWHYROL�� DQFRUFKp� SULYL� GL� PH]]L�� FKH� SUHVHQWLQR� L� UHTXLVLWL� GL� HOHJJLELOLWj� GL� FXL�
DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������LO�IRQGR�GL�FXL�DOO
DUWLFROR�
����FRPPD����OHWWHUD�D���GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�q�LQFUHPHQWDWR��SHU�O
DQQR�������
GL� ���PLOLRQL� GL� HXUR��7DOH� LQFUHPHQWR� q� ILQDOL]]DWR� D� VRVWHQHUH� SULRULWDULDPHQWH� JOL�
RUGLQDUL� LQWHUYHQWL� GHOOH� UHJLRQL� � LQ� IDYRUH� GHJOL� VWXGHQWL� FKH� ULVXOWDQR� LGRQHL� DL�
EHQHILFL�SHU�LO�GLULWWR�DOOR�VWXGLR��QRQFKp��ILQR�DOOD�FRQFRUUHQ]D�GHL�IRQGL�GLVSRQLELOL��D�
VRVWHQHUH�JOL�HYHQWXDOL�XOWHULRUL�LQWHUYHQWL�SURPRVVL�GDOOH�UHJLRQL��XQD�YROWD�VRGGLVIDWWL�
JOL� LGRQHL�� LQ� IDYRUH� GHJOL� VWXGHQWL� FKH�� LQ� FRQVHJXHQ]D� GHOOD� HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&RYLG������ULVXOWLQR�HVFOXVL�GDOOH�JUDGXDWRULH��UHJLRQDOL�SHU�FDUHQ]D�
GHL�UHTXLVLWL�GL�HOHJJLELOLWj�FROOHJDWL�DO�PHULWR�

�� ,�GRWWRUDQGL�WLWRODUL�GL�ERUVH�GL�VWXGLR�DL�VHQVL�GHO�'HFUHWR�0LQLVWHULDOH���IHEEUDLR������
Q�� ��� ³5HJRODPHQWR� UHFDQWH� PRGDOLWj� GL� DFFUHGLWDPHQWR� GHOOH� VHGL� H� GHL� FRUVL� GL�
GRWWRUDWR� H� FULWHUL� SHU� OD� LVWLWX]LRQH� GHL� FRUVL� GL� GRWWRUDWR� GD� SDUWH� GHJOL� HQWL�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

DFFUHGLWDWL´� H� GHOOD� OHJJH� �� OXJOLR� ������ Q�� ����� FRPH�PRGLILFDWD� GDOO¶DUW�� ��� GHOOD�
OHJJH����GLFHPEUH�������Q�������LVFULWWL�DOO¶XOWLPR�DQQR��SRVVRQR�SUHVHQWDUH�ULFKLHVWD�
GL�SURURJD��QRQ�VXSHULRUH�D�GXH�PHVL��GHO� WHUPLQH� ILQDOH�GHO�FRUVR��FRQ�FRQVHJXHQWH�
HURJD]LRQH� GHOOD� ERUVD� GL� VWXGLR� SHU� LO� SHULRGR� FRUULVSRQGHQWH�� ,O� WHUPLQH� SUHYLVWR�
GDOO¶DUW�����FRPPD����GHO�FLWDWR�'HFUHWR�0LQLVWHULDOH���IHEEUDLR������Q�����q�GLIIHULWR��
SHU�O¶DQQR�������DO����QRYHPEUH��3HU�OH�ILQDOLWj�GL�FXL�DO�SUHVHQWH�FRPPD��LO�IRQGR�GL�
ILQDQ]LDPHQWR� RUGLQDULR� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� OHWW��D���GHOOD�>ĞŐŐĞ� ���
GLFHPEUH�������Q������q�LQFUHPHQWDWR�GL����PLOLRQL�

�� /D�GXUDWD�GHJOL�DVVHJQL�GL�ULFHUFD�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������
Q�� ����� LQ� HVVHUH� DOOD� GDWD� GHO� �� PDU]R� ������ SXz� HVVHUH� SURURJDWD� GDL� VRJJHWWL�
FRQIHUHQWL� O¶DVVHJQR� SHU� LO� SHULRGR� GL� WHPSR� FRUULVSRQGHQWH� DOOD� HYHQWXDOH�
VRVSHQVLRQH� GHOO¶DWWLYLWj� GL� ULFHUFD� LQWHUFRUVD� D� VHJXLWR� GHOOH� PLVXUH� GL�
FRQWHQLPHQWR�GHO�FRQWDJLR�GD�&RYLG�����QHL�OLPLWL�GHOOH�ULVRUVH�UHODWLYH�DL�ULVSHWWLYL�
SURJHWWL� GL� ULFHUFD� R�� FRPXQTXH�� QHOO¶DPELWR� GHOOH� SURSULH� GLVSRQLELOLWj� GL� ELODQFLR��
TXDORUD�FLz�ULVXOWL�QHFHVVDULR�DL�ILQL�GHO�FRPSOHWDPHQWR�GHO�SURJHWWR�GL�ULFHUFD��

�� $OO
DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� OH� SDUROH�� ³$�
GHFRUUHUH� GDOO¶DQQR� ����´� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ³$� GHFRUUHUH� GDOO¶DQQR�
����´�

5(/$=,21(�,//8675$7,9$�
,Q� FRQVLGHUD]LRQH� GHOOD� JUDYH� FULVL� HFRQRPLFD� H� VRFLDOH� FDXVDWD� GDOO¶HPHUJHQ]D�
HSLGHPLRORJLFD� GD� &29,'����� VL� UHQGH� QHFHVVDULD� O¶DWWLYD]LRQH� GL� XQD� VHULH� GL� LQWHUYHQWL�
ILQDOL]]DWL�D�VXSSRUWDUH�OH�HVLJHQ]H�GL�VWXGHQWL��GRWWRUDQGL�H�ULFHUFDWRUL�DIILQFKp�VLD�JDUDQWLWR�LO�
GLULWWR�DOOR�VWXGLR�H�VLDQR�ULPRVVL�JOL�RVWDFROL� OHJDWL�DOOH�QXRYH�IRUPH�GL�GLGDWWLFD�D�GLVWDQ]D�
�GLJLWDO�GLYLGH���
,O� SUHVHQWH� DUWLFROR� PLUD� D� LQWURGXUUH� OH� PLVXUH� GL� VRVWHJQR� QHFHVVDULH� DOOH� LVWLWX]LRQL�
XQLYHUVLWDULH��$)$0�HG�DJOL�(QWL�SXEEOLFL�GL�ULFHUFD��SHU�DIIURQWDUH�OD�IDVH�SRVW�HPHUJHQ]LDOH�
FRQVHJXHQWH�DOOD�FULVL�HSLGHPLRORJLFD�LQ�DWWR�
/H�GLVSRVL]LRQL�LQ�HVDPH�VRQR�SHUWDQWR�ILQDOL]]DWH��LQQDQ]LWXWWR��D�GHVWLQDUH�PDJJLRUL�ULVRUVH�
DOO¶LQWHUR� FRPSDUWR� GHOO¶,VWUX]LRQH� VXSHULRUH� H� GHOOD� ULFHUFD�� WUDPLWH� LO� QHFHVVDULR�
SRWHQ]LDPHQWR�GHJOL�VWUXPHQWL�JLj�SUHGLVSRVWL�FRQ�LO�GHFUHWR�OHJJH�³&XUD�,WDOLD´��FRPPD����H�
GHL� IRQGL� RUGLQDUL� GL� ILQDQ]LDPHQWR� �))2� H� ),6� DL� FRPPL� �� H� ���� DO� ILQH� GL� VXSSRUWDUH� OH�
HVLJHQ]H� GHJOL� VWXGHQWL� H� GHL� ULFHUFDWRUL� FKH� SRWUHEEHUR� VXELUH� ULSHUFXVVLRQL� QHJDWLYH� GDOOR�
VWDWR�GL�FULVL�
,Q� FRHUHQ]D� HG� LQ� FRQWLQXLWj� FRQ� OH� PLVXUH� ILQR� DG� RUD� DGRWWDWH� QHOO¶DPELWR� GHOOD� ULFHUFD��
LQROWUH��VL�LQWURGXFRQR�QRUPH�GL�SURURJD�LQ�IDYRUH�GHL�GRWWRUDQGL��FRPPD����H�GHJOL�DVVHJQLVWL�
GL� ULFHUFD� �FRPPD� ��� SHU� JDUDQWLUH� LO� UHFXSHUR� GHOOH� DWWLYLWj� VRVSHVH� H� OD� FRQWLQXLWj� LQ� XQ�
VHWWRUH� VWUDWHJLFR� SHU� OD� ULSDUWHQ]D� GHO� 3DHVH�� QRQFKq� PLVXUH� GL� FDUDWWHUH� RUGLQDPHQWDOH�
�FRPPL� �� H� ��� ILQDOL]]DWH� D� UHQGHUH� SRVVLELOH�� DWWUDYHUVR� OH� VHPSOLILFD]LRQL� LYL� LQGLFDWH�� LO�
UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� FRQQHVVL� DOOH� OLQHH� GL� ILQDQ]LDPHQWR� LQWURGRWWH� GDO� SUHVHQWH�
DUWLFROR
,Q�SDUWLFRODUH�
/D�GLVSRVL]LRQH�GL�FXL�FRPPD���LQFUHPHQWD�GL����PLOLRQL�GL�HXUR�LO�³)RQGR�SHU�OH�HVLJHQ]H�
HPHUJHQ]LDOL�GHO�VLVWHPD�GHOO¶8QLYHUVLWj��GHOOH�LVWLWX]LRQL�GL�DOWD�IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�
H�FRUHXWLFD�H�GHJOL�HQWL�GL� ULFHUFD´� LVWLWXLWR�FRQ� O¶DUWLFROR������FR�����GHO�'/����������&XUD�
,WDOLD��� FRQ� OD� VSHFLILFD� ILQDOL]]D]LRQH�GHOOH� ULVRUVH�DO� VRVWHJQR�GHJOL� VWXGHQWL�SHU� L�TXDOL�� LQ�
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FRQVLGHUD]LRQH� GHOO¶HPHUJHQ]D� LQ� DWWR�� VL� UHQGD� QHFHVVDULR� O¶DFTXLVWR� GL� GLVSRVLWLYL� GLJLWDOL��
O¶DFFHVVR�GD� UHPRWR�D�EDQFKH�GDWL� H� ULVRUVH�ELEOLRJUDILFKH�H� O¶DFFHVVR�D�SLDWWDIRUPH�GLJLWDOL�
SHU� OD� ULFHUFD� H� OD� GLGDWWLFD� D� GLVWDQ]D�� /¶LQFUHPHQWR�� GXQTXH�� q� YROWR� D� FROPDUH� LO� GLYDULR�
GLJLWDOH�HPHUVR�LQ�IDVH�GL�SULPD�DSSOLFD]LRQH�GHOOD�GLGDWWLFD�D�GLVWDQ]D��LQ�PRGR�GD�JDUDQWLUH�
LQ�PDQLHUD� XQLIRUPH� H� GLIIXVD� O¶HURJD]LRQH� GHL� VHUYL]L� DJOL� VWXGHQWL� H� FRQVHQWLUH� D� WXWWL� GL�
SURVHJXLUH� LO� SHUFRUVR� IRUPDWLYR�� HYLWDQGR� FKH� OD� ULGRWWD� FRQVLVWHQ]D� LQL]LDOH� GHO� )RQGR�
SURGXFD�PLVXUH�PHUDPHQWH�IUDPPHQWDULH�H�GL�VFDUVR�LPSDWWR��6L�FKLDULVFH��LQROWUH��FKH�SHU�JOL�
DFTXLVWL� GHL� UHODWLYL� EHQL� H� VHUYL]L� OH� DPPLQLVWUD]LRQL� LQWHUHVVDWH�±� DQFKH� LQ� FRQVLGHUD]LRQH�
GHOO¶HVWUHPD� XUJHQ]D� FRQQHVVD� DOOH� ILQDOLWj� GHJOL� DFTXLVWL� PHGHVLPL� ±� SRVVDQR� LQYRFDUH� OD�
GLVSRVL]LRQH�GHOO¶DUWLFROR�����FRPPD����OHWW��F���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����
FKH�� LQYHUR�� FRQVHQWH� PRGDOLWj� VHPSOLILFDWH� SHU� OR� VYROJLPHQWR� GHOOD� JDUD� �VHQ]D� SUHYLD�
SXEEOLFD]LRQH�GHO�EDQGR��SHU�UDJLRQL�GL�HVWUHPD�XUJHQ]D�GHULYDQWH�GD�HYHQWL�LPSUHYHGLELOL�
,O�FRPPD���q�ILQDOL]]DWR�DG�DXWRUL]]DUH�OH�XQLYHUVLWj�VWDWDOL�H�OH�LVWLWX]LRQL�$)$0�D�SURFHGHUH�
DOO¶DFTXLVWR� GL� EHQL� H� VHUYL]L� LQIRUPDWLFL� H� GL� FRQQHWWLYLWj�� IDFHQGR� ULFRUVR� DO� PHUFDWR�
DWWUDYHUVR� JOL� VWUXPHQWL� GL� DFTXLVWR� H� QHJR]LD]LRQH� PHVVL� D� GLVSRVL]LRQH� GD� &RQVLS�� /H�
XQLYHUVLWj�H�OH�LVWLWX]LRQL�$)$0��TXLQGL��SRWUDQQR�HIIHWWXDUH�JOL�DFTXLVWL�VXLQGLFDWL��LQ�GHURJD�
DOO¶REEOLJR�GL�SURYYHGHUH�DJOL�DSSURYYLJLRQDPHQWL�HVFOXVLYDPHQWH�DWWUDYHUVR�OH�FRQYHQ]LRQL�
TXDGUR�VWLSXODWH�GD�&RQVLS�H�GDOOH�FHQWUDOL�GL�FRPPLWWHQ]D�UHJLRQDOL��QRQ�VROR�QHO�FDVR�±�JLj�
SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH�±�GL�DFTXLVWL�IXQ]LRQDOPHQWH�GHVWLQDWL�DOO¶DWWLYLWj�GL�ULFHUFD�H�
WHU]D�PLVVLRQH��PD� DQFKH� SHU� JOL� DFTXLVWL� GHL�PHGHVLPL� EHQL� GHVWLQDWL� DOO¶DWWLYLWj� GLGDWWLFD��
/¶$PPLQLVWUD]LRQH��SHU�HIIHWWXDUH�JOL�DFTXLVWL�SRWUj�XVDUH�LO�SRUWDOH�&RQVLS��0(3$��FRQ�JOL�
VWUXPHQWL� 5G2� �ULFKLHVWD� GL� RIIHUWD��� WUDWWDWLYD� GLUHWWD�� RUGLQH� GLUHWWR� GL� DFTXLVWR�� VH�
VRWWRVRJOLD�� QRQFKp� FRQ� OH� SURFHGXUH� SUHYLVWH� GDO� FRGLFH� GHL� FRQWUDWWL�� VHPSUH� WUDPLWH� LO�
SRUWDOH�� VH� VRSUD� VRJOLD��/D� QRUPD� LQ� HVDPH�� DVVROXWDPHQWH� LQGLVSHQVDELOH� LQ� UDJLRQH� GHOOH�
DWWLYLWj� FKH� OH� LVWLWX]LRQL� GL� IRUPD]LRQH� VXSHULRUH� VWDQQR� VYROJHQGR� LQ� TXHVWR�PRPHQWR� GL�
HPHUJHQ]D��FROPD��LQ�RJQL�FDVR��DQFKH�OD�ODFXQD�QRUPDWLYD�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
��� RWWREUH� ������ Q������ FKH� QRQ� DYHYD� SUHYLVWR� WDOH� DJHYROD]LRQH� DQFKH� SHU� JOL� DFTXLVWL�
IXQ]LRQDOPHQWH�GHVWLQDWL�DOOD�GLGDWWLFD�FKH�DWWXDOPHQWH�ULYHVWRQR�XQ¶LPSRUWDQ]D�QRWHYROH�SHU�
LO�SURVLHJXR�GHOOH�DWWLYLWj�
,O� FRPPD� �� UHFD� XQ� LQFUHPHQWR� GL� ���� PLOLRQL� GL� HXUR� GHO� )RQGR� SHU� LO� ILQDQ]LDPHQWR�
RUGLQDULR�GHOOH�XQLYHUVLWj��SHU�LO�VROR�DQQR�������DO�ILQH�GL�FRQVHQWLUH�GL�LQGLYLGXDUH�XOWHULRUL�
FDVL�GL�HVRQHUR�R�ULGX]LRQH�GHO�FRQWULEXWR�RQQLFRPSUHQVLYR�DQQXDOH�D�FDULFR�GHJOL�VWXGHQWL��
&RQ� WDOH� LQWHUYHQWR�� VL� LQWHQGH� OLEHUDUH� ULVRUVH� DOO¶LQWHUQR� GHL� ELODQFL� GHJOL� DWHQHL� ±�
DWWXDOPHQWH� JUDYDWH�� SHUDOWUR� LQ� PRGR� LQVXIILFLHQWH�� GDOOD� FRSHUWXUD� GL� TXRWD� SDUWH� GHOOD�
PLVXUD� GHOOD� F�G�� QR� WD[� DUHD� DOO¶DWWXDOH� SODWHD� ±� DO� ILQH� GL� IDYRULUH� O¶HVWHQVLRQH� GHOOH�
SURYYLGHQ]H�LQ�SDUROD�DO�PDJJLRU�QXPHUR�GL�VWXGHQWL��LQ�UDJLRQH�GHOOH�GLIILFROWj�FRQQHVVH�DOOD�
HFFH]LRQDOH�FRQJLXQWXUD�VIDYRUHYROH�LQ�DWWR�
$O�FRPPD���VL�SUHYHGH�XQ�LQFUHPHQWR�SDUL�D����PLOLRQL�GL�HXUR�GHO�)RQGR�LQWHJUDWLYR�VWDWDOH�
SHU�OD�FRQFHVVLRQH�GL�ERUVH�GL�VWXGLR��GL�FXL�DOO¶DUW������FR�����OHWW��D���GHO�G�OJV������������DO�
ILQH�GL�SURPXRYHUH�LO�GLULWWR�DOOR�VWXGLR�XQLYHUVLWDULR�GHJOL�VWXGHQWL�FDSDFL�H�PHULWHYROL��'HWWR�
LQFUHPHQWR�q�ILQDOL]]DWR��LQQDQ]LWXWWR��D�FROPDUH�LO�JDS�DWWXDOPHQWH�HVLVWHQWH�WUD�LO�QXPHUR�GL�
VWXGHQWL�FKH�ULVXOWDQR�LGRQHL�DL�EHQHILFL�SHU�LO�GLULWWR�DOOR�VWXGLR�H�JOL�HIIHWWLYL�SHUFHWWRUL�GHOOH�
ERUVH� GL� VWXGLR�� LO� FKH� GHWHUPLQD� XQ¶LQJLXVWL]LD� FKH� QHOO¶DWWXDOH� VWDWR� GL� FULVL� ULVXOWHUHEEH�
SDUWLFRODUPHQWH� LQRSSRUWXQD�� 6L� SUHYHGH� LQROWUH� FKH� ILQR� DOOD� FRQFRUUHQ]D� GHL� IRQGL�
GLVSRQLELOL�� VL� VRVWHQJDQR�XOWHULRUL� LQWHUYHQWL�SURPRVVL�GDOOH� UHJLRQL�SHU� WXWWL�TXHJOL� VWXGHQWL�
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FKH��D�FDXVD�GHOOD�VLWXD]LRQH�HPHUJHQ]LDOH�LQ�FRUVR��ULVXOWLQR�HVFOXVL�GDOOH�JUDGXDWRULH�SHU�QRQ�
DYHU�SRWXWR�FRQVHJXLUH�LQ�WHPSR�XWLOH�L�UHTXLVLWL�OHJDWL�DO�PHULWR�
$O� FRPPD� �� VL� LQWURGXFH� XQD� SURURJD� GL� GXH�PHVL�� D� ULFKLHVWD�� D� EHQHILFLR� GHL� GRWWRUDQGL�
WLWRODUL�GL�ERUVH�GL�VWXGLR�LVFULWWL�DOO¶XOWLPR�DQQR��FRQ�FRQVHJXHQWH�HURJD]LRQH�GHOOD�ERUVD�GL�
VWXGLR� SHU� LO� SHULRGR� FRUULVSRQGHQWH��$� WDO� ILQH� LO� )RQGR� GL� ILQDQ]LDPHQWR� RUGLQDULR� GL� FXL�
DOO¶DUWLFROR����FRPPD����OHWW��D���GHOOD�OHJJH����������q�LQFUHPHQWDWR�GL����PLOLRQL�GL�HXUR�
,O�FRPPD���SURURJD�GL���DQQR�OD�GXUDWD�FRPSOHVVLYD�PDVVLPD�GHL�UDSSRUWL�LQVWDXUDWL�DL�VHQVL�
GHOO¶DUWLFROR�����FRPPD����GHOOD�/HJJH����������� UHODWLYL�DO�FRQIHULPHQWR�GHJOL�DVVHJQL�SHU�
O¶DWWLYLWj� GL� ULFHUFD�� /D� QRUPD� q� YROWD� D� JDUDQWLUH� OD� SRVVLELOLWj� FKH�� LQ� UDJLRQH� GHOOD�
VRVSHQVLRQH�GL�WDOXQH�DWWLYLWj�FRQQHVVH�DOOD�ULFHUFD��OH�8QLYHUVLWj�H�JOL�(QWL�GL�ULFHUFD�UHSXWLQR�
QHFHVVDULR�SURURJDUH�OD�GXUDWD�GHJOL�DWWXDOL�FRQWUDWWL��DO�ILQH�GL�FRQVHQWLUH�LO�UHFXSHUR�GL�TXHOOH�
DWWLYLWj�GL� ULFHUFD� LQHYLWDELOPHQWH� UDOOHQWDWH�D�FDXVD�GHO�SHULRGR�GL�FKLXVXUD�GLVSRVWR�SHU� IDU�
IURQWH�DOO¶HPHUJHQ]D�VDQLWDULD�
$O� FRPPD� �� VL� SUHYHGH� LO� ULQYLR� DOO¶HVHUFL]LR� ����� �IDEELVRJQR� UHDOL]]DWR� QHO� ������
GHOO¶DSSOLFD]LRQH� GHOOH� VDQ]LRQL� LQ� FDVR� GL� PDQFDWR� ULVSHWWR�� D� OLYHOOR� GL� FRPSDUWR�� GHO�
IDEELVRJQR�ILQDQ]LDULR�DVVHJQDWR�DO�6LVWHPD�XQLYHUVLWDULR��DUWLFROR����FRPPD������GHOOD�OHJJH�
���GLFHPEUH�������Q��������FLz�QRQ�VROR�DOOD�OXFH�GHOOD�VLWXD]LRQH�VWUDRUGLQDULD�GL�HPHUJHQ]D�
VDQLWDULD� YHQXWDVL� D� GHWHUPLQDUH� FRQ� OD� GLIIXVLRQH� GHOO¶HSLGHPLD� GD� &RYLG���� H� GHOOH�
FRQVHJXHQWL� VSHVH� LPSUHYLVWH�H� LQGLVSHQVDELOL� VRVWHQXWH�GD�SDUWH�GHJOL�$WHQHL�PD��DQFKH�� LQ�
FRQVLGHUD]LRQH�GHOO¶DFTXLVL]LRQH�GHOOH�LQIRUPD]LRQL�ULIHULWH�DOOH�VSHVH�SHU�ULFHUFD�DWWUDYHUVR�LO�
VLVWHPD� 6,23(�� FKH� UHQGRQR� QHFHVVDULR� XQ� ELHQQLR� GL� VSHULPHQWD]LRQH� SHU� OD� FRVWDQWH� H�
FRPSOHWD� DFTXLVL]LRQH� GHOOH� LQIRUPD]LRQL�� LQIRUPD]LRQL� LQGLVSHQVDELOH� DL� ILQL� GHO�
PRQLWRUDJJLR�LQ�FRUVR�G¶HVHUFL]LR�GD�SDUWH�GHJOL�DWHQHL�H�GHO�0LQLVWHUR�GHOO¶8QLYHUVLWj�H�GHOOD�
5LFHUFD�� � ,Q�TXHVWR�PRGR� VL� HYLWHUHEEH�FKH�� LQ�XQ�PRPHQWR�SDUWLFRODUPHQWH�GHOLFDWR�SHU� OH�
XQLYHUVLWj� VWDWDOL�� VL� DJJLXQJDQR� XOWHULRUL� FULWLFLWj� FKH� SRWUHEEHUR� FRPSURPHWWHUQH� LO� JLj�
SUHFDULR�HTXLOLEULR�
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$UW����
0LVXUH�XUJHQWL�SHU�OR�VYROJLPHQWR�GHJOL�HVDPL�GL�VWDWR�GL�DELOLWD]LRQH�DOO
HVHUFL]LR�GHOOH�

SURIHVVLRQL�HG�LQ�PDWHULD�GL�VSHFLDOL]]D]LRQL�GL�DUHD�VDQLWDULD�DG�DFFHVVR�ULVHUYDWR�DL�PHGLFL�
�LQ�DWWHVD�YHULILFD�5*6�

�� ,Q� UHOD]LRQH� DJOL� HVDPL� GL� 6WDWR� GL� DELOLWD]LRQH� DOO
HVHUFL]LR� GHOOH� SURIHVVLRQL� GL� FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�������Q������OH�FXL�SURYH�VLDQR�LQ�
FRUVR� GL� VYROJLPHQWR� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH� GLVSRVL]LRQH�� LO�
0LQLVWUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�SXz�GLVSRUUH��FRQ�SURSULR�GHFUHWR��VX�SURSRVWD�
GHL� FRQVLJOL� R� GHJOL� RUJDQL�QD]LRQDOL�� FRPXQTXH� GHQRPLQDWL�� GHJOL� RUGLQL�� FROOHJL� H�
IHGHUD]LRQL�GHOOH�SURIHVVLRQL�LQWHUHVVDWH��PRGDOLWj�GL�VYROJLPHQWR�GL�WDOL�SURYH�GLYHUVH�
GD�TXHOOH�LQGLFDWH�GDOOH�YLJHQWL�GLVSRVL]LRQL�QRUPDWLYH��1HO�FDVR�LQ�FXL�YHQJD�GLVSRVWD�
O¶HOLPLQD]LRQH� GL� XQD� SURYD�� LO� GHFUHWR� GL� FXL� DO� SHULRGR� SUHFHGHQWH� LQGLYLGXD� OH�
PRGDOLWj�H�L�FULWHUL�SHU�OD�YDOXWD]LRQH�ILQDOH��VDOYDJXDUGDQGR�FULWHUL�GL�XQLIRUPLWj�VXO�
WHUULWRULR� QD]LRQDOH� SHU� OR� VYROJLPHQWR� GHJOL� HVDPL� UHODWLYL� D� FLDVFXQD� SURIHVVLRQH��
QRQFKp�LO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVODWLYR���QRYHPEUH�������Q�������
LQ�PDWHULD�GL�ULFRQRVFLPHQWR�GHOOH�TXDOLILFKH�SURIHVVLRQDOL�

�� 1HOOH� PRUH� GHOOD� ULFRVWLWX]LRQH� GHOO¶2VVHUYDWRULR� QD]LRQDOH� GL� FXL� DOO¶DUW�� ��� GHO�
GHFUHWR� OHJLVODWLYR����DJRVWR�������Q������� O¶DFFUHGLWDPHQWR�GHILQLWLYR�R�SURYYLVRULR�
FRQFHVVR�� DL� VHQVL� GHO� GHFUHWR� GHO� 0LQLVWUR� GHOO¶,VWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD�
ULFHUFD�GL� FRQFHUWR� FRQ� LO�0LQLVWUR�GHOOD�6DOXWH�� ���JLXJQR�������Q�� �����SHU� O¶DQQR�
DFFDGHPLFR� ���������� DOOH� 6FXROH� GL� VSHFLDOL]]D]LRQH� GL� DUHD� VDQLWDULD� DG� DFFHVVR�
ULVHUYDWR� DL� PHGLFL� q� SURURJDWR� SHU� O¶DQQR� DFFDGHPLFR� ����������� /H� 6FXROH� GL�
VSHFLDOL]]D]LRQH� GL� DUHD� VDQLWDULD� DG� DFFHVVR� ULVHUYDWR� DL� PHGLFL� FKH� QRQ� KDQQR�
VXSHUDWR� O¶DFFUHGLWDPHQWR� PLQLVWHULDOH� SHU� O¶DQQR� DFFDGHPLFR� ����������� QRQFKp�
TXHOOH�FKH�KDQQR�RWWHQXWR�O¶DFFUHGLWDPHQWR�SURYYLVRULR��SRVVRQR�ULSUHVHQWDUH�LVWDQ]D�
GL�DFFUHGLWDPHQWR�SHU� O¶DQQR�DFFDGHPLFR�����������VHFRQGR� OH�PRGDOLWj�HG� L� WHPSL�
FRPXQLFDWL�GDO�0LQLVWHUR�GHOO¶8QLYHUVLWj�H�GHOOD�ULFHUFD��/H�LVWDQ]H�VRQR�VRWWRSRVWH�DG�
XQD�&RPPLVVLRQH�GL�HVSHUWL��IRUPDWD�GD�VHWWH�FRPSRQHQWL��FRQ�LO�FRPSLWR�GL�YHULILFDUH�
VWDQGDUG�H� UHTXLVLWL�GL� LGRQHLWj�GHOOH�6FXROH��GHOOH� ORUR�UHWL� IRUPDWLYH�H�GHOOH�VLQJROH�
VWUXWWXUH� FKH� OH� FRPSRQJRQR�� H� GL� IRUPXODUH� OH� FRQVHJXHQWL� SURSRVWH� GL�
DFFUHGLWDPHQWR�� ,� FRPSRQHQWL� GHOOD� FRPPLVVLRQH� VRQR� QRPLQDWL� GDO� 0LQLVWUR�
GHOO¶XQLYHUVLWj�H�GHOOD� ULFHUFD�QHOO¶DPELWR�GHL�PHPEUL�GHOO¶2VVHUYDWRULR�QD]LRQDOH�GL�
FXL� DO�'HFUHWR� GHO�0LQLVWUR� GHOO¶,VWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD� ���PDU]R�
������ Q����� VXOOD� EDVH� GHOOH� GHVLJQD]LRQL� SUHYLVWH� GDOO¶DUWLFROR� ���� FRPPD� �� GHO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������LQ�PRGR�WDOH�FKH�YL�VLD�XQ�FRPSRQHQWH�SHU�
FLDVFXQD� FDWHJRULD� GL� FXL� DOOH� OHWWHUH� D��� E��� F�� H� G��� GHO� FLWDWR� FRPPD� �� H� GXH�
FRPSRQHQWL� SHU� OD� FDWHJRULD� GL� FXL� DOOD� OHWWHUD� H��� ,O� FRRUGLQDWRUH� GHO� FRPLWDWR� q�
QRPLQDWR� G
LQWHVD� IUD� LO� 0LQLVWUR� GHOOD� VDOXWH� HG� LO� 0LQLVWUR� GHOO
XQLYHUVLWj� H� GHOOD�
ULFHUFD�� 3HU� OD� SDUWHFLSD]LRQH� DO� FRPLWDWR�� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GL� FXL�
DOO¶DUWLFROR����FRPPD���GHO�GHFUHWR�OHJJH����PDJJLR�������Q�����

�� $OO¶DUWLFROR���WHU��FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������LO�FRPPD���VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL�

D� $O�SULPR�SHULRGR��DJJLXQJHUH�� LQILQH�� OH�VHJXHQWL�SDUROH��³SHU�OD�GXUDWD�GL�
VHL�PHVL��7DOL�LQFDULFKL�VRQR�SURURJDELOL��SUHYLD�GHILQL]LRQH�GHOO¶DFFRUGR�GL�
FXL� DO� VHWWLPR� SHULRGR� GHOO¶DUWLFROR� ��� FRPPD� ����ELV� GHOOD� OHJJH� ���
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GLFHPEUH�������Q������H�LQ�UDJLRQH�GHO�SHUGXUDUH�GHOOR�VWDWR�GL�HPHUJHQ]D��
VLQR�DO����GLFHPEUH��������1HL�FDVL�GL�FXL�DO�SUHFHGHQWH�SHULRGR��O¶DFFRUGR�
WLHQH� FRQWR� GHOOH� HYHQWXDOL� H� SDUWLFRODUL� HVLJHQ]H� GL� UHFXSHUR�� DOO
LQWHUQR�
GHOOD� RUGLQDULD� GXUDWD� OHJDOH� GHO� FRUVR� GL� VWXGLR�� GHOOH� DWWLYLWj� IRUPDWLYH�
WHRULFKH� H� DVVLVWHQ]LDOL� QHFHVVDULH� DO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL�
IRUPDWLYL�SUHYLVWL�´

E� /¶XOWLPR�SHULRGR�q�VRSSUHVVR�

5(/$=,21(�,//8675$7,9$
$O�FRPPD���VL�LQWHQGH�LQWURGXUUH�PLVXUH�XUJHQWL�SHU�OR�VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWR�GL�
DELOLWD]LRQH� DOO¶HVHUFL]LR� GHOOH� SURIHVVLRQL� UHJRODWH� GDO� 085�� OH� FXL� SURYH� VLDQR� LQ�
VYROJLPHQWR�DOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��6L�SUHYHGH�FKH� LO�0LQLVWHUR�
GHOO¶8QLYHUVLWj� H� GHOOD� 5LFHUFD� SRVVD� GLVSRUUH�� VXOOD� EDVH� GHOOD� ULFKLHVWD� SURYHQLHQWH� GDJOL�
RUJDQLVPL� QD]LRQDOH� GHL� UHODWLYL� RUGLQL� R� FROOHJL� SURIHVVLRQDOL�� PRGDOLWj� DOWHUQDWLYH� H�R�
VHPSOLILFDWH�SHU�OH�SURYH�DQFRUD�GD�VYROJHUVL��1HO�FDVR�LQ�FXL�±�LQ�UDJLRQH�GHO�SURWUDUVL�GHOOR�
VWDWR�GL�HPHUJHQ]D�H�OR�VWDWR�GR�DYDQ]DPHQWR�GHOOR�VSHFLILFR�HVDPH�GL�VWDWR�±�VLD�ULFKLHVWD�OD�
ULGX]LRQH�GHO�QXPHUR�GHOOH�SURYH�SUHYLVWH�GDOOH�GLVSRVL]LRQL�YLJHQWL� �OD�PDJJLRU�SDUWH�GHOOH�
TXDOL�VRQR�LQGLFDWH� LQ�XQ�DWWR�GL�QDWXUD�UHJRODPHQWDUH�� LO�'35�����GHO�������� LO�GHFUHWR�GHO�
0LQLVWUR� GRYUj� LQ� RJQL� FDVR� DVVLFXUDUH� O¶RPRJHQHLWj� GHOOR� VYROJLPHQWR� GHOOH� SURYH� HG� LO�
ULVSHWWR�GHL�SULQFLSL�FRPXQLWDUL�LQ�PDWHULD�
,O�FRPPD���UHFD�XQD�GLVSRVL]LRQH�SDUWLFRODUPHQWH�XUJHQWH��ILQDOL]]DWD�D�FRQVHQWLUH�LQ�TXHVWR�
SHULRGR� GL� RELHWWLYD� FRPSOHVVLWj� GHOO¶D]LRQH� DPPLQLVWUDWLYD�� PRGDOLWj� VHPSOLILFDWH� SHU�
O¶DFFUHGLWDPHQWR� GHOOH� 6FXROH� GL� VSHFLDOL]]D]LRQH� GL� DUHD� VDQLWDULD� DG� DFFHVVR� ULVHUYDWR� DL�
PHGLFL��LQ�UDJLRQH�GHOOD�PDQFDWD�FRVWLWX]LRQH�GHOO¶2VVHUYDWRULR�QD]LRQDOH�GL�FXL�DOO¶DUW�����GHO�
GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������,Q�UDJLRQH�GHOO¶XUJHQ]D�GHWHUPLQDWD�GDOOD�QHFHVVLWj�
GL� QRQ� IDU� PDQFDUH� O¶RIIHUWD� IRUPDWLYD� SHU� LO� SURVVLPR� DQQR� DFFDGHPLFR�� VL� SUHYHGH�
LQQDQ]LWXWWR� XQD� SURURJD� GHJOL� DFFUHGLWDPHQWL� JLj� GLVSRVWL� SHU� LO� GHFRUVR� DQQR� DFFDGHPLFR��
3HU�FRQVHQWLUH�FRPXQTXH�XQD�YDOXWD]LRQH�GHOOH�6FXROH�GL�VSHFLDOL]]D]LRQH�FKH� LQ�RFFDVLRQH�
GHOOD�VFRUVD�YDOXWD]LRQH�DYHYDQR�DYXWR�HVLWR�QHJDWLYR�±�R�LO�VROR�DFFUHGLWDPHQWR�SURYYLVRULR�
±� VL� GLVSRQH� FKH� YHQJD� FRVWLWXLWR� XQ� FRPLWDWR� SL�� ³VQHOOR´� ULVSHWWR� DOO¶2VVHUYDWRULR�� L� FXL�
FRPSRQHQWL� VRQR� FRPXQTXH� LQGLYLGXDWL� QHO� VXR� VHQR�� FRO� FRPSLWR� GL� ULYDOXWDUH� OH� SUHGHWWH�
6FXROH��/D�QHFHVVLWj�GL� WDOH� ULYDOXWD]LRQH�q�GHWHUPLQDWD�GDO� IDWWR�FKH� WDOL�6FXROH�� VXOOD�EDVH�
GHOOR� VFRUVR� JLXGL]LR�� KDQQR�� QHOOD�PDJJLRU� SDUWH� GHL� FDVL�� SURVHJXLWR� QHOOD� ORUR� DWWLYLWj� GL�
DGHJXDPHQWR�RUJDQL]]DWLYR��LQYHVWHQGR�QHO�UDJJLXQJLPHQWR�GHJOL�VWDQGDUG�ULFKLHVWL��3HUDOWUR��
LO� SRVVLELOH� DFFUHGLWDPHQWR� GL� QXRYH� 6FXROH� DYUHEEH� O¶HIIHWWR� SRVLWLYR� GL� DOODUJDUH� OD� UHWH�
IRUPDWLYD�D�EHQHILFLR�GHOOD�ULFHWWLYLWj�GL�XQ�PDJJLRU�QXPHUR�GL�FRQWUDWWL�GL�VSHFLDOL]]D]LRQH���
,O�FRPPD���LQWHUYLHQH�VXO�PHFFDQLVPR�GL�FRQIHULPHQWR�GHJOL�LQFDULFKL�D�WHPSR�GHWHUPLQDWR��
HG�D�WHPSR�SLHQR��LQVHULWR�LQ�FRQYHUVLRQH�DO�'/����������LQWURGXFHQGR�XQ�XOWHULRUH�HOHPHQWR�
D�WXWHOD�GHOOD�FRQWLQXLWj�GHO�SHUFRUVR�IRUPDWLYR�GHJOL�VSHFLDOL]]DQGL�FRLQYROWL�LQ�WDOH�PLVXUD��
7HQXWR�FRQWR�FKH��FRPH�GHWWR��JOL�LQFDULFKL�LQ�SDUROD�KDQQR�GXUDWD�PDVVLPD�SDUL�DG�XQ�DQQR�H�
FRQVLVWRQR� LQ� XQ� LPSHJQR� D� WHPSR� SLHQR�� ULVXOWD� QHFHVVDULR� IDU� Vu� FKH� WDOL� FRQWUDWWL� VLDQR�
SRUWDWL�DOOD�GXUDWD�GL���PHVL�H�FKH�JOL�VWHVVL�SRVVDQR�HVVHUH�SURURJDWL�VROR�LQ�HVLWR�DOOD�VWLSXOD�
GHJOL� DFFRUGL� WUD� OH� 5HJLRQL� H� OH� 8QLYHUVLWj� LQ� PHULWR� DOOH� PRGDOLWD
� GL� VYROJLPHQWR� GHOOD�
IRUPD]LRQH� VSHFLDOLVWLFD� H� GHOOH� DWWLYLWD
� IRUPDWLYH� WHRULFKH� H� SUDWLFKH� SUHYLVWH� GDJOL�
RUGLQDPHQWL� H� UHJRODPHQWL� GLGDWWLFL� GHOOD� VFXROD� GL� VSHFLDOL]]D]LRQH� XQLYHUVLWDULD�� 6L� WUDWWD��
GXQTXH�� GL� PLVXUD� SRVWD� D� SUHVLGLR� GHOOD� FRQWLQXLWj� GHO� SHUFRUVR� IRUPDWLYR� GHJOL�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

VSHFLDOL]]DQGL�L�TXDOL��JUD]LH�DO�ULVSHWWR�GHO�PHQ]LRQDWR�DFFRUGR��VRQR�PHVVL�LQ�FRQGL]LRQH�GL�
VYROJHUH� DWWLYLWj� XWLOL� DOOD� IXQ]LRQDOLWj� GHO� 6HUYL]LR� 6DQLWDULR� QD]LRQDOH� LQ� TXHVWD� IDVH� GL�
HPHUJHQ]D� H�� DOOR� VWHVVR� WHPSR�� FRHUHQWL� FRQ� LO� ULPDQHQWH� SHUFRUVR� GLGDWWLFR� UHODWLYR� DOOD�
SURSULD�EUDQFKLD�GL�VSHFLDOL]]D]LRQH�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
0LVXUH�D�VRVWHJQR�GHOO¶DWWLYLWj�GHOOD�ULFHUFD��LQ�DWWHVD�YHULILFD�5*6�

���/H�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPL�����H������GHOOD�OHJJH����GLFHPEUH�������Q�������QRQ�VL�
DSSOLFDQR�DOOH�XQLYHUVLWj�HG�DJOL�HQWL�SXEEOLFL�GL�ULFHUFD��GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����
QRYHPEUH�������Q�������SHU�L�TXDOL�UHVWD�IHUPR�O¶REEOLJR�GL�YHUVDPHQWR�GL�FXL�DOO¶�DUWLFROR����FRPPD�
�����GHOOD�OHJJH�Q������GHO������
��� 1HOOH� PRUH� GL� XQD� UHYLVLRQH� GHL� GHFUHWL� GL� QDWXUD� QRQ� UHJRODPHQWDUH� GL� FXL� DOO¶DUWLFROR� ��� GHO�
GHFUHWR�OHJJH����JLXJQR�������Q�����FRQYHUWLWR�FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������LO�
0LQLVWHUR�GHOO¶8QLYHUVLWj�H�GHOOD�5LFHUFD�SXz�GLVSRUUH�O¶DPPLVVLRQH�DO�ILQDQ]LDPHQWR��DQFKH�LQ�GHURJD�
DOOH� SURFHGXUH� GHILQLWH� GDL� GHFUHWL� PLQLVWHULDOL� ��� OXJOLR� ������ Q������ ��� OXJOLR� ������ Q����� H� ���
GLFHPEUH� ������ Q������ GHL� VRJJHWWL� ULVXOWDWL� DPPLVVLELOL� LQ� EDVH� DOOH� JUDGXDWRULH� DGRWWDWH� LQ� VHGH�
LQWHUQD]LRQDOH�� SHU� OD� UHDOL]]D]LRQH� GHL� SURJHWWL� LQWHUQD]LRQDOL� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�
PLQLVWHULDOH����OXJOLR�������Q������

5(/$=,21(�,//8675$7,9$�
,O�FRPPD����UHFD�GHURJKH��D�EHQHILFLR�GHOOH�XQLYHUVLWj�H�JOL�HQWL�GL�ULFHUFD��DL�QXRYL�OLPLWL�GL�VSHVD�SHU�
O¶DFTXLVWR� GL� EHQL� H� VHUYL]L�� SHU� LO� WULHQQLR� ����������� LQWURGRWWL� GDOOD� /HJJH� Q�� ���� GHO� ������ /D�
GLVSRVL]LRQH�q�SDUWLFRODUPHQWH�XUJHQWH�SRLFKp�OH�QXRYH�HVLJHQ]H�GHWHUPLQDWH�GDOOD�HPHUJHQ]D�&29,'�
KDQQR�GLPRVWUDWR�O¶LPSHOOHQWH�QHFHVVLWj�FKH�JOL�(35��SURSULR�SHU�OD�QDWXUD�GHOO¶D]LRQH�GD�HVVL�VYROWD��
GHEED� SUHVFLQGHUH� ±� IHUPL� UHVWDQGR� JOL� RELHWWLYL� GL� ULVSDUPLR� SHU� OD� ILQDQ]D� SXEEOLFD�� FKH� FRQ� OD�
SUHVHQWH�GLVSRVL]LRQH�YHQJRQR�FRQIHUPDWL�±�GD�XQD�HFFHVVLYD�ULJLGLWj��
,O�FRPPD���PLUD�DG�DOOLQHDUH�DOOH�³PLJOLRUL�SUDWLFKH´�HXURSHH�OD�QRUPDWLYD�SHU� LO�ILQDQ]LDPHQWR�GHL�
SURJHWWL� GL� ULFHUFD� H� VYLOXSSR� GL� FRRSHUD]LRQH� LQWHUQD]LRQDOH� JHVWLWL� GDO�0LQLVWHUR� GHOO¶8QLYHUVLWj� H�
GHOOD� 5LFHUFD�� RQGH� FRQVHQWLUH� DL� SDUWQHU� LWDOLDQL� XQD� SL�� HIILFDFH� H� VSHGLWD� SDUWHFLSD]LRQH� D� GHWWL�
SURJHWWL�� 1HOOR� VSHFLILFR�� VL� LQWHQGH� DQWLFLSDUH� OD� IDVH� GHOO¶DPPLVVLRQH� DO� ILQDQ]LDPHQWR� LQ� XQ�
PRPHQWR� DQWHFHGHQWH� DOOD� QRPLQD� GHOO¶(VSHUWR� 7HFQLFR� 6FLHQWLILFR� �(76�� ULVSHWWR� DOOD� QRUPDWLYD�
DWWXDOH� FKH�SUHYHGH� OD� SUHYHQWLYD�QRPLQD�GHO�(76�� OD� TXDOH�� QRUPDOPHQWH� ULFKLHGH�XQ�PLQLPR�GL� ��
PHVL� GL� WHPSR�� &RQ� O¶DQWLFLSD]LRQH� GHO� GHFUHWR� GL� DPPLVVLRQH� DO� ILQDQ]LDPHQWR� VXOOD� EDVH� GHOOH�
JUDGXDWRULH�LQWHUQD]LRQDOL�±�SHU�OH�TXDOL�LO�085�FRQFRUUH�QHOOD�ILVVD]LRQH�GHL�FULWHUL�GL�YDOXWD]LRQH�H�
GL� HOHJJLELOLWj� ±� L� EHQHILFLDUL� QRQ� GRYUDQQR� SL�� DWWHQGHUH� OD� QRPLQD� GHOO¶(76� SHU� DYYLDUH� O¶LWHU� GL�
FRQWUDWWXDOL]]D]LRQH�� 7DOH� VFHOWD�� FRQVHQWLUHEEH� DL� SDUWQHU� LWDOLDQL� GL� DYYLDUH� OH� SURSULH� DWWLYLWj� LQ�
VLQFURQLD� FRQ� L� SDUWQHU� VWUDQLHUL�� HYLWDQGR� UDOOHQWDPHQWL� SHU� O¶LQWHUR� FRQVRU]LR� H�� VRSUDWWXWWR��
JDUDQWHQGR� DL� SDUWQHU� SXEEOLFL� �XQLYHUVLWj� HG� HQWL� SXEEOLFL� GL� ULFHUFD�� OD� SRVVLELOLWj� GL� DQWLFLSDUH� OH�
VSHVH�GHO�SURJHWWR��6ROWDQWR�VXFFHVVLYDPHQWH�DO�GHFUHWR�GL�DPPLVVLRQH�YHUUj�QRPLQDWR� O¶(76�FKH�VL�
RFFXSHUj� GHOOD� FG� IDVH� ³LQ� LWLQHUH´� SHU� OD� YDOXWD]LRQH� HG� LO� PRQLWRUDJJLR� VFLHQWLILFR� VXOOR� VWDWR� GL�
DYDQ]DPHQWR�GHO�SURJHWWR�
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$UW����
$WWLYLWj�GL�IRUPD]LRQH�D�GLVWDQ]D�H�FRQVHUYD]LRQH�GHOOD�YDOLGLWj�GHOO¶DQQR�VFRODVWLFR�R�

IRUPDWLYR
���$�EHQHILFLR�GHJOL�VWXGHQWL�DL�TXDOL�QRQ�q�FRQVHQWLWD��SHU�OH�HVLJHQ]H�FRQQHVVH�DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����� OD�SDUWHFLSD]LRQH�DOOH�DWWLYLWj�GLGDWWLFKH�GHL�VLVWHPL�UHJLRQDOL�
GL� LVWUX]LRQH� H� IRUPD]LRQH� SURIHVVLRQDOH� �� ,� H� )�3���� GHL� VLVWHPL� UHJLRQDOL� FKH� UHDOL]]DQR� L�
SHUFRUVL�GL� LVWUX]LRQH�H�IRUPD]LRQH�WHFQLFD�VXSHULRUH���,�)�7�6���� WDOL�DWWLYLWj�VRQR�VYROWH�FRQ�
PRGDOLWj�D�GLVWDQ]D�LQGLYLGXDWH�GDL�PHGHVLPL�LVWLWXWL�GL�LVWUX]LRQH��DYXWR�DQFKH�ULJXDUGR�DOOH�
VSHFLILFKH�HVLJHQ]H�GHJOL�VWXGHQWL�FRQ�GLVDELOLWj��
���� 4XDORUD�� D� VHJXLWR� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� GHO� &29,'����� L� VLVWHPL� UHJLRQDOL� GL�
,VWUX]LRQH�H�)RUPD]LRQH�3URIHVVLRQDOH��,H)�3����L�VLVWHPL�UHJLRQDOL�FKH�UHDOL]]DQR�L�SHUFRUVL�GL�
,VWUX]LRQH�H�)RUPD]LRQH�7HFQLFD�6XSHULRUH� �,�)�7�6���H�JOL� ,VWLWXWL�7HFQLFL�6XSHULRUL� �,�7�6���
QRQ� SRVVDQR� HIIHWWXDUH� LO� QXPHUR� PLQLPR� GL� RUH� SUHYLVWR� GDOOD� YLJHQWH� QRUPDWLYD� SHU� LO�
UHODWLYR� SHUFRUVR� IRUPDWLYR�� O¶DQQR� VFRODVWLFR� R� IRUPDWLYR� ���������� FRQVHUYD� FRPXQTXH�
YDOLGLWj��4XDORUD�VL�GHWHUPLQL�XQD�ULGX]LRQH�GHL�OLYHOOL�TXDOLWDWLYL�H�TXDQWLWDWLYL�GL�IRUPD]LRQH�
GHOOH�DWWLYLWj�VYROWH��VRQR�GHURJDWH�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD���GHO�GHFUHWR�
GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� �� IHEEUDLR� ������ Q�� ���� ,� PHGHVLPL� LVWLWXWL� DVVLFXUDQR��
ODGGRYH�ULWHQXWR�QHFHVVDULR�HG� LQ�RJQL�FDVR� LQGLYLGXDQGRQH� OH�UHODWLYH�PRGDOLWj�� LO� UHFXSHUR�
GHOOH� DWWLYLWj� IRUPDWLYH� RYYHUR� GL� RJQL� DOWUD� SURYD� YHULILFD�� DQFKH� LQWHUPHGLD�� FKH� ULVXOWLQR�
IXQ]LRQDOL�DO�FRPSOHWDPHQWR�GHO�SHUFRUVR�GLGDWWLFR�

5(/$=,21(�,//8675$7,9$�
,O� SULPR� FRPPD� GHOOD� SURSRVWD� QRUPDWLYD� GLVSRQH�� LQ� FRQVHJXHQ]D� GHOOD� VRVSHQVLRQH� GHOOH�
DWWLYLWj�GLGDWWLFKH�LQ�SUHVHQ]D�D�FDXVD�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�H�LQ�DQDORJLD�D�TXDQWR�
SUHYLVWR� SHU� OH� LVWLWX]LRQL� VFRODVWLFKH� GHO� VLVWHPD� QD]LRQDOH� GL� LVWUX]LRQH�� FKH� OH� DWWLYLWj�
GLGDWWLFKH�HURJDWH�GDL�VLVWHPL�UHJLRQDOL�GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH���,�H�)�3���H�
GDL�VLVWHPL�UHJLRQDOL�FKH�UHDOL]]DQR�L�SHUFRUVL�GL� LVWUX]LRQH�H�IRUPD]LRQH�WHFQLFD�VXSHULRUH���
,�)�7�6���� VLDQR� VYROWH� FRQ� PRGDOLWj� D� GLVWDQ]D� GDL� PHGHVLPL� LVWLWXWL�� WHQXWR� FRQWR� GHOOH�
SDUWLFRODUL�HVLJHQ]H�GHJOL�VWXGHQWL�FRQ�GLVDELOLWj
,O�VHFRQGR�FRPPD�GHOOD�SURSRVWD�QRUPDWLYD�q�ILQDOL]]DWR�D�VDOYDJXDUGDUH�OD�YDOLGLWj�GHOO¶DQQR�
IRUPDWLYR� ���������� GHL� SHUFRUVL� ,H)3�� ,)76� H� ,76�� DQDORJDPHQWH� D� TXDQWR� GLVSRVWR� SHU�
O¶DQQR� VFRODVWLFR������������ ,QROWUH�� WUDWWDQGRVL� GL� VLWXD]LRQH�QHFHVVLWDWD�� VL� SUHYHGH� FKH� OD�
VRVSHQVLRQH�GHOOH�DWWLYLWj�LQ�SUHVHQ]D�QRQ�LQFLGD�QHJDWLYDPHQWH�H�FKH��SHUWDQWR��QRQ�ULOHYL�DL�
ILQL� GHOO¶DSSOLFD]LRQH� GHO� PHFFDQLVPR� GL� GHFXUWD]LRQH� GHL� ILQDQ]LDPHQWL�� ,QIDWWL�� O¶DUW� ���
FRPPD����GHO�G�3�5����IHEEUDLR�������Q������GLVSRQH�FKH�O
$XWRULWj�GL�JHVWLRQH�SXz�SUHYHGHUH��
PHFFDQLVPL� GL� ULGX]LRQH� GHO� FRQWULEXWR�� DQFKH� QHOOD� IRUPD� GL� SHUFHQWXDOL� GL� ULGX]LRQH�
IRUIHWWDULD��VH�L�OLYHOOL�TXDOLWDWLYL�R�TXDQWLWDWLYL�QRQ�VLDQR�VRGGLVIDWWL�R�QHO�FDVR�LQ�FXL�YHQJDQR�
ULVFRQWUDWL� LQDGHPSLPHQWL� GHOOH� GLVSRVL]LRQL� GL� ULIHULPHQWR�� QHO� ULVSHWWR� GHO� SULQFLSLR� GL�
SURSRU]LRQDOLWj��&RQ�OD�SUHVHQWH�SURSRVWD�QRUPDWLYD�VL�LQWHQGH�GHURJDUH�DOOD�JLj�PHQ]LRQDWD�
GLVSRVL]LRQH��
,QROWUH�� VL� GLVSRQH� FKH� L� PHGHVLPL� LVWLWXWL� DVVLFXUDQR�� LQGLYLGXDQGRQH� OH� PRGDOLWj� H� RYH�
FRQVLGHUDWR�QHFHVVDULR��LO�UHFXSHUR�GHOOH�DWWLYLWj�IRUPDWLYH�RYYHUR�GL�RJQL�DOWUD�SURYD�YHULILFD��
DQFKH�LQWHUPHGLD��FKH�ULVXOWLQR�IXQ]LRQDOL�DO�FRPSOHWDPHQWR�GHO�SHUFRUVR�GLGDWWLFR�
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$UW����
)RQGR�SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�H�OD�GLJLWDOL]]D]LRQH

���1HOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�LVWLWXLWR�XQ�)RQGR��FRQ�XQD�
GRWD]LRQH� GL� FLQTXDQWD� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������SHU� O¶LQQRYD]LRQH� WHFQRORJLFD� H� OD�
GLJLWDOL]]D]LRQH�� GHVWLQDWR� DOOD� FRSHUWXUD� GHOOH� VSHVH� SHU� LQWHUYHQWL�� DFTXLVWL� H�PLVXUH� GL� VRVWHJQR� D�
IDYRUH� GL� XQD� VWUDWHJLD� GL� FRQGLYLVLRQH� H� XWLOL]]R� GHO� SDWULPRQLR� LQIRUPDWLYR� SXEEOLFR� D� ILQL�
LVWLWX]LRQDOL��GHOOD� GLIIXVLRQH� GHOO¶LGHQWLWj� GLJLWDOH�� GHO� GRPLFLOLR� GLJLWDOH� H� GHOOH� ILUPH� HOHWWURQLFKH��
GHOOD� UHDOL]]D]LRQH� H� GHOO¶HURJD]LRQH� GL� VHUYL]L� LQ� UHWH�� GHOO¶DFFHVVR� DL� VHUYL]L� LQ� UHWH� WUDPLWH� OH�
SLDWWDIRUPH�DELOLWDQWL�SUHYLVWH�GDJOL�DUWLFROL�����������H����ELV�GHO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q��
���� QRQFKp� SHU� L� VHUYL]L� H� OH� DWWLYLWj� GL� DVVLVWHQ]D� WHFQLFR�DPPLQLVWUDWLYD� QHFHVVDULH�� /H� VXGGHWWH�
ULVRUVH�� VRQR� WUDVIHULWH� DO� ELODQFLR� DXWRQRPR� GHOOD� 3UHVLGHQ]D� GHO� FRQVLJOLR� GHL� PLQLVWUL� SHU� HVVHUH�
DVVHJQDWH�DO�0LQLVWUR�GHOHJDWR�SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�H�OD�GLJLWDOL]]D]LRQH��FKH�SURYYHGH�DOOD�
JHVWLRQH�GHOOH�UHODWLYH�ULVRUVH�
��� &RQ� XQR� R� SL�� GHFUHWL� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� R� GHO� 0LQLVWUR� GHOHJDWR� SHU�
O¶LQQRYD]LRQH� WHFQRORJLFD�H� OD�GLJLWDOL]]D]LRQH�VRQR�LQGLYLGXDWL�JOL� LQWHUYHQWL�D�FXL�VRQR�GHVWLQDWH� OH�
ULVRUVH�GL�FXL�DO�FRPPD����WHQHQGR�FRQWR�GHJOL�DVSHWWL�FRUUHODWL�DOOD�VLFXUH]]D�FLEHUQHWLFD�
���$JOL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR��SDUL� D� HXUR�FLQTXDQWD�PLOLRQL�SHU� O¶DQQR�
������VL�SURYYHGH�;;;;;;���

5(/$=,21(�,//8675$7,9$
,� QXPHURVL� VWUXPHQWL� GHVWLQDWL� DOOD�PRGHUQL]]D]LRQH� H� VHPSOLILFD]LRQH� GHO� 3DHVH� QHFHVVLWDQR� GL� XQ�
DGHJXDWR�VXSSRUWR�ILQDQ]LDULR�WXWW¶RUD�DVVHQWH��/D�QRUPD�FROPD�TXHVWR�GHILFLW�LVWLWXHQGR�LO�)RQGR�SHU�
O¶LQQRYD]LRQH� WHFQRORJLFD� H� OD� GLJLWDOL]]D]LRQH�� GHVWLQDWR� D� FRSULUH� OH� VSHVH� SHU� LQWHUYHQWL� GL� SDUWH�
FRUUHQWH�SHU�DWWLYLWj��DFTXLVWL��LQWHUYHQWL�H�PLVXUH�GL�VRVWHJQR�D�IDYRUH�GL�XQD�VWUDWHJLD�GL�FRQGLYLVLRQH�
H� XWLOL]]R� GHO� SDWULPRQLR� LQIRUPDWLYR� SXEEOLFR� D� ILQL� LVWLWX]LRQDOL�� GHOOD� LPSOHPHQWD]LRQH� GLIIXVD� H�
PHVVD� D� VLVWHPD� GHL� VXSSRUWL� SHU� OD� GLJLWDOL]]D]LRQH�� GHOO¶DFFHVVR� LQ� UHWH� WUDPLWH� OH� SLDWWDIRUPH�
DELOLWDQWL� LQWURGRWWH� GDO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ����� �FRGLFH� GHOO¶DPPLQLVWUD]LRQH� GLJLWDOH���
QRQFKp� ILQDOL]]DWR� D� FROPDUH� LO� GLJLWDO� GLYLGH�� DWWUDYHUVR� LQWHUYHQWL� D� IDYRUH� GHOOD� GLIIXVLRQH�
GHOO¶LGHQWLWj�GLJLWDOH��GHO�GRPLFLOLR�GLJLWDOH�H�GHOOH�ILUPH�HOHWWURQLFKH��/H�ULVRUVH�VRQR�GHVWLQDWH�DQFKH�
D�FRSULUH�OH�VSHVH�SHU�OH�DWWLYLWj�H�L�VHUYL]L�GL�DVVLVWHQ]D�H�VXSSRUWR�WHFQLFR�DPPLQLVWUDWLYR�QHFHVVDUL�D�
UHDOL]]DUH�JOL�LQWHUYHQWL��
/D�GRWD]LRQH�SUHYLVWD�SHU� LO�)RQGR�q�GL����PLOLRQL�GL�HXUR��VWDQ]LDWL�JLj�QHO������H�XWLOL]]DELOL�QHJOL�
DQQL�D�YHQLUH��FKH�YHQJRQR�WUDVIHULWL�DO�ELODQFLR�DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�FRQVLJOLR�GHL�PLQLVWUL�H�
ULPDQJRQR� VWDELOPHQWH� QHOOD� GLVSRQLELOLWj� GHO� PLQLVWUR� GHOHJDWR� SHU� O¶LQQRYD]LRQH� WHFQRORJLFD� H� OD�
GLJLWDOL]]D]LRQH��D�FXL�VRQR�DVVHJQDWH��,O�0LQLVWUR�SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�H�OD�GLJLWDOL]]D]LRQH�
SURYYHGH� DOOD� JHVWLRQH� GHO� IRQGR� H� DJOL� LQWHUYHQWL� SUHYLVWL�� XWLOL]]DQGR� YLD� YLD� DQFKH� OH� ULVRUVH�
HYHQWXDOPHQWH� QRQ� LPSLHJDWH� DOOD� ILQH� GL� FLDVFXQ� HVHUFL]LR� H� VHPSUH� WHQHQGR� FRQWR� GHJOL� DVSHWWL�
FRUUHODWL�DOOD�VLFXUH]]D�FLEHUQHWLFD����
/¶LQGLYLGXD]LRQH� GHJOL� LQWHUYHQWL� SUHYLVWH� FRQ� OH� ULVRUVH� GHO� )RQGR� DYYLHQH� VXOOD� EDVH� GL� DSSRVLWL�
GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�R�GHO�0LQLVWUR�GHOHJDWR�SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�
H�OD�GLJLWDOL]]D]LRQH�
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8WLOL]]R�GHO�)RQGR�SHU�OR�VYLOXSSR�H�OD�FRHVLRQH�SHU�LO�FRQWUDVWR�DOO
HPHUJHQ]D�&RYLG���

���$OO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO����PDJJLR�������q�DJJLXQWR��GRSR�LO�FRPPD�
���LO�VHJXHQWH�FRPPD�
³�ELV�� $� GHFRUUHUH� GDO� ��� PDU]R� ����� H� SHU� JOL� DQQL� ����� H������� LO� )RQGR� SXz� HVVHUH�
GHVWLQDWR�DG�RJQL�WLSRORJLD�GL�LQWHUYHQWR�D�FDUDWWHUH�QD]LRQDOH��UHJLRQDOH�R�ORFDOH�FRQQHVVD�D�
IURQWHJJLDUH� O¶HPHUJHQ]D� VDQLWDULD�� HFRQRPLFD� H� VRFLDOH� FRQVHJXHQWH�DO�&RYLG�����&LDVFXQD�
DPPLQLVWUD]LRQH�QD]LRQDOH��UHJLRQDOH�R�ORFDOH�SXz�XVXIUXLUH�GHOOD�FLWDWD�SRVVLELOLWj�QHL�OLPLWL�
GHOOH� ULVRUVH� ULSURJUDPPDWH� SHU� O
HPHUJHQ]D�&RYLG���� QHOO
DPELWR� GHL� 3URJUDPPL� RSHUDWLYL�
GHL�)RQGL�6,(�DL�VHQVL�GHO�5HJRODPHQWR��8(�����������GHO����PDU]R������H�GHO�5HJRODPHQWR�
�8(�����������GHO����DSULOH�������$O�ILQH�GL�DFFHOHUDUH�H�VHPSOLILFDUH�OH�ULSURJUDPPD]LRQL�
GHO� )RQGR� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D� UHODWLYH� DOOH� ULVRUVH� ULQYHQLHQWL� GDL� FLFOL�
SURJUDPPDWRUL�����������H������������OD�&DELQD�GL�UHJLD�GL�FXL�DOO¶DUWLFROR����FRPPD������
OHWWHUD� F�� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� SURFHGH� DOO¶DSSURYD]LRQH� GL� WDOL�
ULSURJUDPPD]LRQL� VHFRQGR� OH� UHJROH� H� OH�PRGDOLWj� SUHYLVWH� SHU� LO� FLFOR� GL� SURJUDPPD]LRQH�
����������´

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
/D�QRUPD�VL�SURSRQH�GL�UHQGHUH�OH�ILQDOLWj�H�JOL�DPELWL�GL�LQWHUYHQWR�GHO�)RQGR�SHU�OR�VYLOXSSR�
H� OD� FRHVLRQH� FRHUHQWL� FRQ� OH� LPSRUWDQWL�PRGLILFKH� UHFHQWHPHQWH� DSSRUWDWH� GDL� UHJRODPHQWL�
HXURSHL�UHODWLYL�DL�)RQGL�6,(��FRQVHQWHQGR�OD�SRVVLELOLWj�GL�GHVWLQDUH�OH�ULVRUVH�GHO�)RQGR��DO�
SDUL�GHOOH�ULVRUVH�GHL�)RQGL�6,(��D�PLVXUH�SHU�D�IURQWHJJLDUH�O¶HPHUJHQ]D�VDQLWDULD��HFRQRPLFD�
H� VRFLDOH� FRQVHJXHQWH� DO� &RYLG����� /
HIILFDFLD� GHOOD� QRUPD� GHFRUUH� GDO� ���PDU]R� ������ LQ�
FRHUHQ]D�FRQ�O
HQWUDWD�LQ�YLJRUH�GHO�5HJRODPHQWR��8(�����������FKH�FRQVHQWH�O
DPPLVVLELOLWj�
GHJOL� LQWHUYHQWL� HPHUJHQ]LDOL� QHOO
DPELWR� GHL� )RQGL� 6,(�� /D� QRUPD� SUHYHGH� FKH� FLDVFXQD�
DPPLQLVWUD]LRQH�QD]LRQDOH��UHJLRQDOH�R�ORFDOH�SRVVD�XVXIUXLUH�GHOOD�FLWDWD�SRVVLELOLWj�QHL�OLPLWL�
GHOOH� ULVRUVH� ULSURJUDPPDWH� SHU� O
HPHUJHQ]D�&RYLG���� QHOO
DPELWR� GHL� 3URJUDPPL� RSHUDWLYL�
GHL�)RQGL�6,(��/D�QRUPD�QRQ�FRPSRUWD�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD�
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&RQWULEXWR�GHL�)RQGL�VWUXWWXUDOL�HXURSHL�DO�FRQWUDVWR�GHOO¶HPHUJHQ]D�&RYLG���

���$O�ILQH�GL�FRQWULEXLUH�DO� ILQDQ]LDPHQWR�GHOOH�VSHVH�SHU� LO�FRQWUDVWR�H� OD�PLWLJD]LRQH�GHJOL�
HIIHWWL� VDQLWDUL�� HFRQRPLFL� H� VRFLDOL� JHQHUDWL� GDOO¶HSLGHPLD�&RYLG����� HG� LQ� DWWXD]LRQH� GHOOH�
PRGLILFKH� LQWURGRWWH� GDO� 5HJRODPHQWR� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR�� OH� $XWRULWj� GL� *HVWLRQH� GL� 3URJUDPPL�2SHUDWLYL� ���������� GHL� IRQGL� VWUXWWXUDOL�
HXURSHL�SRVVRQR�ULFKLHGHUH�O¶DSSOLFD]LRQH��GHO�WDVVR�GL�FRILQDQ]LDPHQWR�ILQR�DO�����SHU�FHQWR�
D� FDULFR� GHL� )RQGL� 8(� SHU� OH� VSHVH� GLFKLDUDWH� QHOOH� GRPDQGH� GL� SDJDPHQWR� QHO� SHULRGR�
FRQWDELOH� FKH�GHFRUUH�GDO��� OXJOLR������ ILQR�DO����JLXJQR������� DQFKH�D�YDOHUH� VXOOH� VSHVH�
HPHUJHQ]LDOL�DQWLFLSDWH�D�FDULFR�GHOOR�6WDWR�
���/H�ULVRUVH�HURJDWH�GDOO¶8QLRQH�HXURSHD�D�ULPERUVR�GHOOH�VSHVH�UHQGLFRQWDWH�SHU� OH�PLVXUH�
HPHUJHQ]LDOL� GL� FXL� DO� FRPPD� �� VRQR� ULDVVHJQDWH� DOOH� VWHVVH� $PPLQLVWUD]LRQL� FKH� KDQQR�
SURFHGXWR�DOOD�UHQGLFRQWD]LRQH��ILQR�D�FRQFRUUHQ]D�GHL�ULVSHWWLYL�LPSRUWL��SHU�HVVHUH�GHVWLQDWH�
DOOD�UHDOL]]D]LRQH�GL�SURJUDPPL�FRPSOHPHQWDUL��YLJHQWL�R�GD�DGRWWDUVL�
���$L�PHGHVLPL�SURJUDPPL�FRPSOHPHQWDUL�GL�FXL�DO�FRPPD���VRQR�DOWUHVu�GHVWLQDWH�OH�ULVRUVH�
D�FDULFR�GHO�)RQGR�GL�5RWD]LRQH�GL�FXL�DOOD� OHJJH�����GHO������� UHVH�GLVSRQLELOL�SHU�HIIHWWR�
GHOO¶LQWHJUD]LRQH�GHO�WDVVR�GL�FRILQDQ]LDPHQWR�8(�GHL�SURJUDPPL�GL�FXL�DO�FRPPD���
���1HOOH�PRUH�GHOOD�ULDVVHJQD]LRQH�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD����OH�$XWRULWj�GL�JHVWLRQH�GHL�
3URJUDPPL� GHL� IRQGL� VWUXWWXUDOL� HXURSHL� SRVVRQR� SURVHJXLUH� QHJOL� LPSHJQL� JLj� DVVXQWL� VXL�
SURJHWWL�VRVWLWXLWL�GDOOH�VSHVH�HPHUJHQ]LDOL�GL�FXL�DO�FRPPD���DWWUDYHUVR�OD�ULSURJUDPPD]LRQH�
GHOOH�ULVRUVH�GHO�)RQGR�SHU�OR�VYLOXSSR�H�OD�FRHVLRQH��)6&��DVVHJQDWH�DOOH�$PPLQLVWUD]LRQL�GL�
ULIHULPHQWR� FKH� QRQ� VRGGLVILQR� L� UHTXLVLWL� GL� FXL� DO� FRPPD� �� GHOO¶DUWLFROR� ��� GHO� 'HFUHWR�
/HJJH� ��� DSULOH� ������ Q�� ���� V�P�L��� $O� ILQH� GL� DFFHOHUDUH� H� VHPSOLILFDUH� OH� VXGGHWWH�
ULSURJUDPPD]LRQL��FRQ�ULIHULPHQWR�DOOH�ULVRUVH�ULQYHQLHQWL�GDL�FLFOL�SURJUDPPDWRUL�����������
H� ����������� OD�&DELQD� GL� UHJLD� GL� FXL� DOO¶DUWLFROR� ��� FRPPD������ OHWWHUD� F�� GHOOD� OHJJH����
GLFHPEUH�������Q�������QH�SURFHGH�DOO¶DSSURYD]LRQH�VHFRQGR�OH�UHJROH�H�OH�PRGDOLWj�SUHYLVWH�
SHU�LO�FLFOR�GL�SURJUDPPD]LRQH������������3HU�OH�$PPLQLVWUD]LRQL�WLWRODUL�GL�SURJUDPPL�GHL�
IRQGL�VWUXWWXUDOL�HXURSHL�����������SHU�OH�TXDOL�QRQ�VLDQR�SUHYLVWH�DVVHJQD]LRQL�RJJHWWR�GHOOD�
YHULILFD� GL� FXL� DO� FLWDWR� DUWLFROR� ���� RYYHUR� QHO� FDVR� LQ� FXL� OH� ULVRUVH� ULQYHQLHQWL� GDOOD�
ULSURJUDPPD]LRQH� GHO� )6&� QRQ� GRYHVVHUR� ULVXOWDUH� VXIILFLHQWL� SHU� OH� ILQDOLWj� GHO� SUHVHQWH�
FRPPD��q�SRVVLELOH�SURFHGHUH�DWWUDYHUVR�O¶DVVHJQD]LRQH�GHOOH�QHFHVVDULH�ULVRUVH�D�YDOHUH�H�QHL�
OLPLWL�GHOOH�GLVSRQLELOLWj�GHO�)6&��QHO�ULVSHWWR�GHJOL�DWWXDOL�YLQFROL�GL�GHVWLQD]LRQH�WHUULWRULDOH�
���/H�ULVRUVH�GL�FXL�DO�FRPPD���ULWRUQDQR�QHOOH�GLVSRQLELOLWj�GHO�)6&�����������QHO�PRPHQWR�
LQ� FXL� VLDQR� UHVH� GLVSRQLELOL� QHL� SURJUDPPL� FRPSOHPHQWDUL� OH� ULVRUVH� ILQDQ]LDULH� GL� FXL� DO�
FRPPD���
���$L�ILQL�GHOO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR��LO�0LQLVWUR�SHU�LO�6XG�H�OD�&RHVLRQH�WHUULWRULDOH�
SURFHGH�DOOD�GHILQL]LRQH�GL�DSSRVLWL�DFFRUGL�FRQ�OH�$PPLQLVWUD]LRQL�WLWRODUL�GHL�SURJUDPPL�GHL�
IRQGL� VWUXWWXUDOL� HXURSHL� H� D� SURSRUUH� DO� &RPLWDWR� ,QWHUPLQLVWHULDOH� SHU� OD� 3URJUDPPD]LRQH�
(FRQRPLFD��RYH�QHFHVVDULR��OH�GHOLEHUH�GD�DGRWWDUH�SHU�OD�GHILQLWLYD�ULFRJQL]LRQH�GHOOH�ULVRUVH�
DWWULEXLWH�DL�SURJUDPPL�FRPSOHPHQWDUL�
��� OD�GDWD�GL�VFDGHQ]D�GHL�SURJUDPPL�RSHUDWLYL�FRPSOHPHQWDUL� UHODWLYL�DOOD�SURJUDPPD]LRQH�
FRPXQLWDULD�����������q�ILVVDWD�DO����GLFHPEUH������

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
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&RQ�OH�PRGLILFKH�DL�UHJRODPHQWL�UHODWLYL�DL�)RQGL�6WUXWWXUDOL�GHOO¶8(�SHU�LO�SHULRGR�����������
LQWURGRWWH� D�PDU]R�HG� DSULOH������� q� VWDWD�� IUD� O¶DOWUR�� SUHYLVWD� OD�SRVVLELOLWj�GL� DSSOLFDUH�XQ�
WDVVR� GL� FRILQDQ]LDPHQWR� GHO� ������ DOOH� VSHVH� GLFKLDUDWH� QHOOH� GRPDQGH� GL� SDJDPHQWR� QHO�
SHULRGR�FRQWDELOH�FKH�GHFRUUH�GDO���OXJOLR������ILQR�DO����JLXJQR������
&RQ� O¶DUWLFROR� SURSRVWR�� VL� LQWHQGH� SURPXRYHUH� OD� ULSURJUDPPD]LRQH� GHL� 3URJUDPPL� GHL�
)RQGL� VWUXWWXUDOL� ����������� ILQDOL]]DWD� D� IDYRULUH� O¶XWLOL]]R� DO� WDVVR� GL� FRILQDQ]LDPHQWR�
GHOO¶8(�DO�����SHU�FHQWR�GHL�IRQGL�VWHVVL�SHU� LO�FRQWUDVWR�DOO¶HPHUJHQ]D��D�FRQVHQWLUH�FRQ�OH�
ULVRUVH� ULYHQLHQWL� GDO� ELODQFLR� FRPXQLWDULR� OD� SURVHFX]LRQH� GHJOL� LQYHVWLPHQWL� SXEEOLFL� FRQ�
ILQDOLWj� SURSULH� GHOOD� SROLWLFD� GL� FRHVLRQH� SUHYLVWL� GD� FLDVFXQ� SURJUDPPD�� FRQ� SDUWLFRODUH�
ULJXDUGR� D� TXHOOL� UHODWLYL� DOOH� UHJLRQL� PHULGLRQDOL�� D� IRUQLUH� XQ� FRQWULEXWR� FRQFUHWR� DJOL�
HTXLOLEUL�GL�ILQDQ]D�SXEEOLFD�
1HOOR� VSHFLILFR�� VL� ULSURJUDPPDQR� FRQWHVWXDOPHQWH� OH� ULVRUVH� SHU� DWWULEXLUH� OH� VSHVH� SHU�
O¶HPHUJHQ]D� &RYLG���� H� SHU� ILQDOLWj� SURSULH� GHOOD� SROLWLFD� GL� FRHVLRQH� D� GXH� JUXSSL� GL�
SURJUDPPL�
L�� � � � � � � � � � SHU� TXDQWR� ULJXDUGD� OH� VSHVH� SHU� LO� FRQWUDVWR� GHOO¶HPHUJHQ]D�&RYLG����� OH� VWHVVH�
ULHQWUDQR�QHL� SURJUDPPL�RSHUDWLYL� QHOO¶DPELWR� GHL�)RQGL�6WUXWWXUDOL� H�� ILQR� DO� JLXJQR�������
VRQR�UHQGLFRQWDWH�DO�WDVVR�GL�FRILQDQ]LDPHQWR�8(�DO������
LL����������SHU�TXDQWR�ULJXDUGD�JOL�LPSRUWL�DQFRUD�QRQ�UHQGLFRQWDWL�SHU�JOL�LQWHUYHQWL�FRQ�ILQDOLWj�
SURSULH� GHOOD� SROLWLFD� GL� FRHVLRQH� RULJLQDULDPHQWH� SUHYLVWL� H� GD� SUHYHGHUH� QHL� SURJUDPPL�
RSHUDWLYL�QHOO¶DPELWR�GHL�)RQGL�6WUXWWXUDOL��VH�QH�GLVSRQH�OD�VDOYDJXDUGLD�FRQ�O¶LQFUHPHQWR�R�
OD�FRVWLWX]LRQH�GL�3URJUDPPL�2SHUDWLYL�&RPSOHPHQWDUL� �32&��� OD�FXL�FRSHUWXUD�q�DVVLFXUDWD�
FRQ��D��OH�ULVRUVH�GHO�FRILQDQ]LDPHQWR�QD]LRQDOH�JLj�VWDQ]LDWH�FRQ�OD�'HOLEHUD�&,3(���������H�
QRQ�DQFRUD�XWLOL]]DWH��OLEHUDWH�FRQ�O¶LQFUHPHQWR�GHO�WDVVR�GL�FRILQDQ]LDPHQWR�8(�DO�������H�
E��OH�XOWHULRUL�ULVRUVH�ULYHQLHQWL�GDO�ELODQFLR�FRPXQLWDULR�FKH�UHLQWHJUDQR�SURJUHVVLYDPHQWH�OH�
ULVRUVH� GHO� FRILQDQ]LDPHQWR�8(� � GHL� SURJUDPPL� RSHUDWLYL� QHOO¶DPELWR� GHL� )RQGL� 6WUXWWXUDOL�
GHOO¶8(�ILQR�D�ULFRVWLWXLUQH�O¶LQWHUR�YDORUH�UHVLGXR�
1HOOH� PRUH� GHOO¶LQWHJUDOH� ULFRVWLWX]LRQH� GHL� 32&� OH� DPPLQLVWUD]LRQL� SRVVRQR� FRPXQTXH�
SURVHJXLUH� QHJOL� LPSHJQL� JLj� DVVXQWL� VXL� SURJHWWL� RULJLQDULDPHQWH� ILQDQ]LDWL� VXL� IRQGL�
VWUXWWXUDOL� HXURSHL� DWWUDYHUVR� ULSURJUDPPD]LRQL� GHO� )6&� ���������� �GD� UHLQWHJUDUH� FRQ� LO�
PHFFDQLVPR�GHL�FRPPL���H�����R�QXRYH�DVVHJQD]LRQL�QHO�ULVSHWWR�GHL�YLQFROL�GL�GHVWLQD]LRQH�
WHUULWRULDOH�
,Q�WDO�PRGR��L�SURJUDPPL�GHL�)RQGL�VWUXWWXUDOL�SRVVRQR�FRQWULEXLUH�DOOH�VSHVH�SHU�O¶HPHUJHQ]D��
RULJLQDULDPHQWH� QRQ� SUHYLVWH�� PHQWUH� L� 3URJUDPPL� &RPSOHPHQWDUL� FRQVHQWRQR� GL�
VDOYDJXDUGDUH�LO�YROXPH�FRPSOHVVLYR�GHJOL�LQYHVWLPHQWL�GHOOD�SROLWLFD�GL�FRHVLRQH�QHO�ULVSHWWR�
GHOOD�GHVWLQD]LRQH�WHUULWRULDOH�GHOOH�ULVRUVH�
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$UW����
,QFUHPHQWR�GHO�)RQGR�GL�VRVWHJQR�DOOH�DWWLYLWj�HFRQRPLFKH�QHOOH�DUHH�LQWHUQH�D�VHJXLWR�

GHOO¶HPHUJHQ]D�&RYLG���

���$OO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������FRVu�FRPH�PRGLILFDWR�GDOO¶DUWLFROR����
FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q������ GRSR� LO� FRPPD� ���TXDWHU� q� DJJLXQWR� LO�
VHJXHQWH�FRPPD�
³���TXLQTXLHV��,O�)RQGR�GL�FXL�DO�FRPPD����WHU�q�LQFUHPHQWDWR�GL�(XUR����PLOLRQL�SHU�O¶DQQR�
������GL�(XUR����PLOLRQL�SHU�O¶DQQR������H�GL�(XUR����PLOLRQL�SHU�O¶DQQR�������DQFKH�DO�ILQH�
GL� FRQVHQWLUH� DL� &RPXQL� SUHVHQWL� QHOOH� DUHH� LQWHUQH� GL� IDU� IURQWH� DOOH�PDJJLRUL� QHFHVVLWj� GL�
VRVWHJQR�GHO� VHWWRUH�DUWLJLDQDOH�H�FRPPHUFLDOH�FRQVHJXHQWL�DO�PDQLIHVWDUVL�GHOO¶HSLGHPLD�GD�
&RYLG����� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� FRPPD� VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH�
ULGX]LRQH� GHO� )RQGR� SHU� OR� VYLOXSSR� H� OD� FRHVLRQH� �� SURJUDPPD]LRQH� ���������� GL� FXL�
DOO
DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q������´��
�

5HOD]LRQH�LOOXVWUDWLYD�
/D�GRWD]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD����WHU��GHOOD�OHJJH����GLFHPEUH�������Q��
����� FRVu� FRPH� PRGLILFDWR� GDOO¶DUWLFROR� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ q�
LQFUHPHQWDWD� GL�(XUR� ���PLOLRQL� SHU� O¶DQQR� ������ GL�(XUR� ���PLOLRQL� SHU� O¶DQQR� ����� H� GL�
(XUR����PLOLRQL�SHU�O¶DQQR�������DQFKH�DO�ILQH�GL�FRQVHQWLUH�DL�&RPXQL�GHOOH�DUHH�LQWHUQH�GL�
JDUDQWLUH� XQ� PDJJLRUH� VXSSRUWR� DOOH� DWWLYLWj� HFRQRPLFKH�� DUWLJLDQDOL� H� FRPPHUFLDOL� FROSLWH�
GDOO¶HPHUJHQ]D�&RYLG�����
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$UW�
,QFUHPHQWR�GHO�FUHGLWR�G
LPSRVWD�SHU�VDQLILFD]LRQH�&RYLG����QHOOH�DUHH�GHO�0H]]RJLRUQR�

�GHYH�FRQIOXLUH�QHOOD�QRUPD�VDQLILFD]LRQL�0LVXUH�ILVFDOL�

���/D�PLVXUD�GHO�FUHGLWR�G¶LPSRVWD�GL�FXL�DOO
DUWLFROR����GHO�'HFUHWR�/HJJH����PDU]R�������Q��
���H�DOO¶DUWLFROR����GHO�'HFUHWR�/HJJH���DSULOH�������Q������q� LQFUHPHQWDWD�GDO�����DO�����
SHU� OH� LPSUHVH� RSHUDQWL� QHOOH�UHJLRQL� $EUX]]R�� %DVLOLFDWD�� &DODEULD�� &DPSDQLD�� 0ROLVH��
3XJOLD��6DUGHJQD�H�6LFLOLD��3HU�OH�LPSUHVH�XELFDWH�QHL�PHGHVLPL�WHUULWRUL�LO�OLPLWH�PDVVLPR�GL�
VSHVD�q�LQFUHPHQWDWR�ILQR�D�XQ�PDVVLPR�GL�(XUR��������SHU�FLDVFXQ�EHQHILFLDULR���
���$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D� ��PLOLRQL� GL� HXUR� SHU� O
DQQR� ������ VL�
SURYYHGH�D�YDOHUH�VXOOH�ULVRUVH�GHO�)RQGR�SHU�OR�VYLOXSSR�H�OD�FRHVLRQH�

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
/D�PLVXUD�SUHYHGH�OD�PDJJLRUD]LRQH��QHOOH�5HJLRQL�GHO�0H]]RJLRUQR�H�SHU�OH�VSHVH�DIIHUHQWL�D�
VWUXWWXUH� SURGXWWLYH� XELFDWH� QHOOH� VXGGHWWH� UHJLRQL�� GHOOD� PLVXUD� JHQHUDOH� GL� FXL� DOO
DUWLFROR�
���GHO�'HFUHWR�/HJJH����PDU]R�������FKH�LQWURGXFH�XQ�FUHGLWR�G¶LPSRVWD�D�IDYRUH�GL�WXWWL�JOL�
HVHUFHQWL�DWWLYLWj�G¶LPSUHVD��DUWH�R�SURIHVVLRQH�SHU�OH�VSHVH�GL�VDQLILFD]LRQH�GHJOL�DPELHQWL�H�
GHJOL� VWUXPHQWL� GL� ODYRUR�� /¶HQWLWj� GHOOD� PDJJLRUD]LRQH� q� GLVSRVWD� QHOOH� PLVXUH� GL� FXL� DO�
FRPPD���
,O� OLPLWH�PDVVLPR�GL� VSHVD�SUHYLVWR�q�SDUL� D���PLOLRQL�GL� HXUR�SHU� O
DQQR������� D�YDOHUH� VXO�
)RQGR�SHU�OR�VYLOXSSR�H�OD�FRHVLRQH��
$L�ILQL�GHOOD�VWLPD��q�VWDWD�XWLOL]]DWD�OD�PHGHVLPD�PHWRGRORJLD�DGRWWDWD�QHOOD�UHOD]LRQH�WHFQLFD�
RULJLQDULD�� FKH� SUHYHGHYD� XQ� OLPLWH�PDVVLPR� GL� VSHVD� SDUL� D� ���PLOLRQL� GL� HXUR� SHU� O
DQQR�
������ 7DOH� LPSRUWR� q� VWDWR� ULGRWWR� LQ� FRQVLGHUD]LRQH� GHOOD� SODWHD� SL�� FRQWHQXWD� GL� LPSUHVH�
EHQHILFLDULH�H�GHOO¶HQWLWj�GHOOD�PDJJLRUD]LRQH��,Q�SDUWLFRODUH��VL�FRQVLGHUD�FKH�QHO�FRPSOHVVR�
GHO�0H]]RJLRUQR�ULVXOWDQR�ORFDOL]]DWH�FLUFD�LO�����GHO�WRWDOH�GHOOH�LPSUHVH�LWDOLDQH�H�FKH�SHU�
WDOL� LPSUHVH� q� QHFHVVDULR� FRSULUH� LO� ����GHOOH� VSHVH� VRVWHQXWH� �����GL� TXDQWR�SUHYLVWR�GDOOD�
PLVXUD�JHQHUDOH��
/¶LPSRUWR� PDVVLPR� SHU� FLDVFXQ� EHQHILFLDULR�� SDUL� D� �������� q� VWDWR� HOHYDWR� LQ� PRGR� GD�
FRQVHQWLUH�LO�SLHQR�EHQHILFLR�GHOOD�PDJJLRUD]LRQH�DOOH�LPSUHVH�FKH
�DL�VHQVL�GHOOD�PLVXUD�JHQHUDOH�SHUFHSLVFRQR�LO�EHQHILFLR�PDVVLPR��SDUL�D��������HXUR���
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$UW����
&UHGLWR�GL�LPSRVWD�SHU�OH�DWWLYLWj�GL�ULFHUFD�H�VYLOXSSR�QHOOH�DUHH�GHO�0H]]RJLRUQR

���$O�ILQH�GL�LQFHQWLYDUH�SL��HIILFDFHPHQWH�O¶DYDQ]DPHQWR�WHFQRORJLFR�GHL�SURFHVVL�SURGXWWLYL�
H� JOL� LQYHVWLPHQWL� LQ� ULFHUFD� H� VYLOXSSR� GHOOH� LPSUHVH� RSHUDQWL� QHOOH� UHJLRQL� $EUX]]R��
%DVLOLFDWD�� &DODEULD�� &DPSDQLD�� 0ROLVH�� 3XJOLD�� 6DUGHJQD� H� 6LFLOLD�� OD� PLVXUD� GHO� FUHGLWR�
G¶LPSRVWD� SHU� JOL� LQYHVWLPHQWL� LQ� DWWLYLWj� GL� ULFHUFD� H� VYLOXSSR� GL� FXL� DO� FRPPD� ����
GHOO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������LQFOXVL�L�SURJHWWL�GL�ULFHUFD�H�VYLOXSSR�LQ�
PDWHULD� GL� &RYLG����� GLUHWWDPHQWH� DIIHUHQWL� D� VWUXWWXUH� SURGXWWLYH� XELFDWH� QHOOH� VXGGHWWH�
UHJLRQL��q�DXPHQWDWD�GDO����DO����SHU�FHQWR�SHU�OH�JUDQGL�LPSUHVH��GDO����DO����SHU�FHQWR�SHU�OH�
PHGLH� LPSUHVH� H� GDO� ��� DO� ��� SHU� FHQWR� SHU� OH� SLFFROH� LPSUHVH�� FRPH� GHILQLWH� GDOOD�
UDFFRPDQGD]LRQH����������&(�GHOOD�&RPPLVVLRQH��GHO���PDJJLR������
���/D�PDJJLRUD]LRQH�GHOO¶DOLTXRWD�GHO�FUHGLWR�G¶LPSRVWD�SUHYLVWD�GDO�FRPPD���VL�DSSOLFD�QHO�
ULVSHWWR� GHL� OLPLWL� H� GHOOH� FRQGL]LRQL� SUHYLVWL� GDO� 5HJRODPHQWR� �8(�� Q�� ��������� GHOOD�
&RPPLVVLRQH�GHO� ���JLXJQR������� FKH�GLFKLDUD� DOFXQH� FDWHJRULH� GL� DLXWL� FRPSDWLELOL� FRQ� LO�
PHUFDWR� LQWHUQR� LQ� DSSOLFD]LRQH� GHJOL� DUWLFROL� ���� H� ���� GHO� 7UDWWDWR� VXO� IXQ]LRQDPHQWR�
GHOO¶8QLRQH�HXURSHD��H�LQ�SDUWLFRODUH�GDOO¶DUWLFROR����GHO�PHGHVLPR�UHJRODPHQWR�LQ�PDWHULD�GL�
³$LXWL�DL�SURJHWWL�GL�ULFHUFD�H�VYLOXSSR´��
���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D������PLOLRQL�GL�HXUR�SHU�FLDVFXQ�GHJOL�
DQQL� ������ ������ ������ VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR�
VYLOXSSR�H�FRHVLRQH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������

5HOD]LRQH�LOOXVWUDWLYD�
/D�PLVXUD�SUHYHGH� OD�PDJJLRUD]LRQH��QHOOH�5HJLRQL�GHO�0H]]RJLRUQR�H�SHU�JOL� LQYHVWLPHQWL�
DIIHUHQWL�D�VWUXWWXUH�SURGXWWLYH�XELFDWH�QHOOH�VXGGHWWH�UHJLRQL��GHOOD�PLVXUD�JHQHUDOH�GL�FUHGLWR�
GL�LPSRVWD�SHU�JOL�LQYHVWLPHQWL�LQ�ULFHUFD�H�VYLOXSSR�GL�FXL�DO�FRPPD�����GHOO¶DUWLFROR���GHOOD�
OHJJH� ��� GLFHPEUH� ������ Q�� ����� DQFKH� DO� ILQH� GL� DJHYRODUH� O¶DWWLYLWj� GL� ULFHUFD� LQ� DPELWR�
&RYLG���� �� /D�PDJJLRUD]LRQH� q� GLVSRVWD� QHOOH�PLVXUH� GL� FXL� DO� FRPPD� �� H� FRPXQTXH� QHO�
ULVSHWWR�GHL� OLPLWL�H�GHOOH�FRQGL]LRQL�GL�FXL�DOO
DUWLFROR����GHO�5HJ��8(����������UHODWLYR�DG�
�$LXWL�D�SURJHWWL�GL�ULFHUFD�H�VYLOXSSR���/D�PDJJLRUD]LRQH�q�GLVSRVWD�D�YDOHUH�VXO�)RQGR�SHU�OR�
VYLOXSSR�H�OD�FRHVLRQH��
/D�PLVXUD�SRWUj�HVVHUH�ULYROWD�D�SURJHWWL�FKH�FRPSUHQGDQR�XQD�R�SL��GHOOH�VHJXHQWL�FDWHJRULH�
��ULFHUFD�IRQGDPHQWDOH��ODYRUL�VSHULPHQWDOL�R�WHRULFL�VYROWL�SHU�DFTXLVLUH�QXRYH�FRQRVFHQ]H�VXL�
IRQGDPHQWL� GL� IHQRPHQL� H� GL� IDWWL� RVVHUYDELOL�� VHQ]D� FKH� VLDQR� SUHYLVWH� DSSOLFD]LRQL� R� XVL�
FRPPHUFLDOL�GLUHWWL�
�� ULFHUFD� LQGXVWULDOH�� ULFHUFD� SLDQLILFDWD� R� LQGDJLQL� FULWLFKH� PLUDQWL� DG� DFTXLVLUH� QXRYH�
FRQRVFHQ]H� H� FDSDFLWj� GD� XWLOL]]DUH� SHU� VYLOXSSDUH� QXRYL� SURGRWWL�� SURFHVVL� R� VHUYL]L� R� SHU�
DSSRUWDUH�XQ�QRWHYROH�PLJOLRUDPHQWR�DL�SURGRWWL��SURFHVVL�R�VHUYL]L�HVLVWHQWL��(VVD�FRPSUHQGH�
OD�FUHD]LRQH�GL�FRPSRQHQWL�GL�VLVWHPL�FRPSOHVVL�H�SXz�LQFOXGHUH�OD�FRVWUX]LRQH�GL�SURWRWLSL�LQ�
DPELHQWH� GL� ODERUDWRULR� R� LQ� XQ� DPELHQWH� GRWDWR� GL� LQWHUIDFFH� GL� VLPXOD]LRQH� YHUVR� VLVWHPL�
HVLVWHQWL�H�OD�UHDOL]]D]LRQH�GL�OLQHH�SLORWD��VH�FLz�q�QHFHVVDULR�DL�ILQL�GHOOD�ULFHUFD�LQGXVWULDOH��
LQ�SDUWLFRODUH�DL�ILQL�GHOOD�FRQYDOLGD�GL�WHFQRORJLH�JHQHULFKH�
�� VYLOXSSR� VSHULPHQWDOH�� O
DFTXLVL]LRQH�� OD� FRPELQD]LRQH�� OD� VWUXWWXUD]LRQH� H� O
XWLOL]]R� GHOOH�
FRQRVFHQ]H�H�FDSDFLWj�HVLVWHQWL�GL�QDWXUD�VFLHQWLILFD��WHFQRORJLFD��FRPPHUFLDOH�H�GL�DOWUR�WLSR�
DOOR� VFRSR�GL� VYLOXSSDUH�SURGRWWL��SURFHVVL�R� VHUYL]L�QXRYL�R�PLJOLRUDWL��5LHQWUDQR� LQ�TXHVWD�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

GHILQL]LRQH�DQFKH�DOWUH�DWWLYLWj�GHVWLQDWH�DOOD�GHILQL]LRQH�FRQFHWWXDOH��DOOD�SLDQLILFD]LRQH�H�DOOD�
GRFXPHQWD]LRQH�GL�QXRYL�SURGRWWL��SURFHVVL�R�VHUYL]L��5LHQWUDQR�QHOOR�VYLOXSSR�VSHULPHQWDOH�
OD� FRVWUX]LRQH� GL� SURWRWLSL�� OD� GLPRVWUD]LRQH�� OD� UHDOL]]D]LRQH� GL� SURGRWWL� SLORWD�� WHVW� H�
FRQYDOLGD� GL� SURGRWWL�� SURFHVVL� R� VHUYL]L� QXRYL� R� PLJOLRUDWL�� HIIHWWXDWH� LQ� XQ� DPELHQWH� FKH�
ULSURGXFH� OH� FRQGL]LRQL� RSHUDWLYH� UHDOL� ODGGRYH� O
RELHWWLYR� SULPDULR� q� O
DSSRUWR� GL� XOWHULRUL�
PLJOLRUDPHQWL� WHFQLFL�D�SURGRWWL��SURFHVVL�H� VHUYL]L�FKH�QRQ�VRQR�VRVWDQ]LDOPHQWH�GHILQLWLYL��
/R�VYLOXSSR�VSHULPHQWDOH�SXz�FRPSUHQGHUH�OR�VYLOXSSR�GL�XQ�SURWRWLSR�R�GL�XQ�SURGRWWR�SLORWD�
XWLOL]]DELOH�SHU�VFRSL�FRPPHUFLDOL�FKH�q�QHFHVVDULDPHQWH�LO�SURGRWWR�FRPPHUFLDOH�ILQDOH�H�LO�
FXL� FRVWR� GL� IDEEULFD]LRQH� q� WURSSR� HOHYDWR� SHU� HVVHUH� XWLOL]]DWR� VROWDQWR� D� ILQL� GL�
GLPRVWUD]LRQH� H� GL� FRQYDOLGD�� 1RQ� FRPSUHQGH� OH� PRGLILFKH� GL� URXWLQH� R� OH� PRGLILFKH�
SHULRGLFKH� DSSRUWDWH� D� SURGRWWL�� OLQHH� GL� SURGX]LRQH�� SURFHVVL� GL� IDEEULFD]LRQH� H� VHUYL]L�
HVLVWHQWL� H� DG� DOWUH� RSHUD]LRQL� LQ� FRUVR�� DQFKH� TXDQGR� WDOL� PRGLILFKH� UDSSUHVHQWLQR�
PLJOLRUDPHQWL�
,�FRVWL�DPPLVVLELOL�SRVVRQR�ULHQWUDUH�LQ�XQD�R�SL��GHOOH�VHJXHQWL�FDWHJRULH��
��VSHVH�GHO�SHUVRQDOH��ULFHUFDWRUL��WHFQLFL�H�DOWUR�SHUVRQDOH�DXVLOLDULR�LPSLHJDWL�QHL�SURJHWWL��
��VWUXPHQWD]LRQL�H�DWWUH]]DWXUH�
��FRVWL�UHODWLYL�D�LPPRELOL�H�WHUUHQL�
��FRVWL�SHU�OD�ULFHUFD�FRQWUDWWXDOH��FRQRVFHQ]H�H�EUHYHWWL�DFTXLVLWL�R�RWWHQXWL�LQ�OLFHQ]D��QRQFKp�
FRVWL�SHU�L�VHUYL]L�GL�FRQVXOHQ]D�H�VHUYL]L�HTXLYDOHQWL�
��VSHVH�JHQHUDOL�VXSSOHPHQWDUL�H�DOWUL�FRVWL�GL�HVHUFL]LR��PDWHULDOL�H�IRUQLWXUH��
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$UW����
0LVXUD�GL�VRVWHJQR�DO�IDEELVRJQR�GL�FLUFRODQWH�GHL�EHQHILFLDUL�GL�³5HVWR�DO�6XG´�SHU�IDU�

IURQWH�DJOL�HIIHWWL�GHOO¶HPHUJHQ]D�VDQLWDULD
��� $O� ILQH� GL� VDOYDJXDUGDUH� OD� FRQWLQXLWj� D]LHQGDOH� H� L� OLYHOOL� RFFXSD]LRQDOL� GHOOH� DWWLYLWj�
ILQDQ]LDWH�GDOOD�PLVXUD�DJHYRODWLYD�³5HVWR�DO�6XG´�GL�FXL�DO�GHFUHWR�OHJJH����JLXJQR�������Q��
���� FRQYHUWLWR� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH��� DJRVWR�������Q�������QRQFKp�GL� VRVWHQHUH� LO�
ULODQFLR�SURGXWWLYR�GHL�EHQHILFLDUL�GHOOD�VXGGHWWD�PLVXUD�H�OD�ORUR�FDSDFLWj�GL�IDU�IURQWH�D�FULVL�
GL� OLTXLGLWj� FRUUHODWH� DJOL� HIIHWWL� VRFLR�HFRQRPLFL� GHOO¶HPHUJHQ]D� &RYLG����� L� IUXLWRUL� GHO�
VXGGHWWR�LQFHQWLYR�SRVVRQR�DFFHGHUH��QHL�OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�DL�VHQVL�GHO�FRPPD����
DG� XQ� FRQWULEXWR� D� IRQGR� SHUGXWR� D� FRSHUWXUD� GHO� ORUR� IDEELVRJQR� GL� FLUFRODQWH�� LO� FXL�
DPPRQWDUH�q�GHWHUPLQDWR��DL�VHQVL�GHO�5HJRODPHQWR��8(��Q������������GHOOD�&RPPLVVLRQH�H�
QHL�OLPLWL�GDOOR�VWHVVR�SUHYLVWL�DOO¶DUW����FRPPD����LQ�PLVXUD�SDUL�D
D�� ������� HXUR� SHU� OH� DWWLYLWj� GL� ODYRUR� DXWRQRPR� H� OLEHUR�SURIHVVLRQDOL� HVHUFLWDWH� LQ� IRUPD�
LQGLYLGXDOH�
E�� ������� HXUR� SHU� FLDVFXQ� VRFLR� GHOO¶LPSUHVD� EHQHILFLDULD� GHOOH� DJHYROD]LRQL� GL� FXL� DO�
GHFUHWR�OHJJH����JLXJQR�������Q������ILQR�DG�XQ�LPSRUWR�PDVVLPR�GL��������HXUR�
���3HU�DFFHGHUH�DO�FRQWULEXWR�GL�FXL�DO�FRPPD����L�OLEHUL�SURIHVVLRQLVWL��OH�GLWWH�LQGLYLGXDOL�H�OH�
VRFLHWj��LYL�LQFOXVH�OH�FRRSHUDWLYH��EHQHILFLDUL�GHOOH�DJHYROD]LRQL�³5HVWR�DO�6XG´�GHYRQR�
D�� DYHU� FRPSOHWDWR� LO� SURJUDPPD� GL� VSHVD� ILQDQ]LDWR� GDOOD� VXGGHWWD� PLVXUD� DJHYRODWLYD��
HVVHQGR�SHUWDQWR�QHOOD�FRQGL]LRQH�GL�SRWHU�IUXLUH�GHOOH�UHODWLYH�HURJD]LRQL�
E�� HVVHUH� LQ� SRVVHVVR� GHL� UHTXLVLWL� DWWHVWDQWL� LO� FRUUHWWR� XWLOL]]R� GHOOH� DJHYROD]LRQL� H� QRQ�
WURYDUVL�TXLQGL� LQ�XQD�GHOOH�FRQGL]LRQL�GL�FXL�DOO¶DUW������FRPPD����GHO�GHFUHWR�GHO�0LQLVWUR�
SHU�OD�FRHVLRQH�WHUULWRULDOH�H�LO�0H]]RJLRUQR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�H�LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��GHO���QRYHPEUH�������Q������
F��HVVHUH�LQ�UHJROD�FRQ�OD�UHVWLWX]LRQH�GHOOH�UDWH�GHO�ILQDQ]LDPHQWR�EDQFDULR�GL�FXL�DOO¶DUW�����
FRPPD����OHWWHUD�E���GHO�PHGHVLPR�GHFUHWR�
���,O�FRQWULEXWR�GL�FXL�DO�FRPPD���q�HURJDWR��LQ�XQ¶XQLFD�VROX]LRQH��GDO�VRJJHWWR�JHVWRUH�GL�FXL�
DOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�������Q�����D�VHJXLWR�GHOOR�VYROJLPHQWR�GHOOH�
YHULILFKH�GL�FXL�DO�FRPPD���H�FRQWHVWXDOPHQWH�DOO¶HURJD]LRQH�GHOOD�TXRWD�D�VDOGR�GL�FXL�DOO¶DUW��
���� FRPPD� ��� GHO� GHFUHWR� GHO� 0LQLVWUR� SHU� OD� FRHVLRQH� WHUULWRULDOH� H� LO� 0H]]RJLRUQR�� GL�
FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� H� LO� 0LQLVWUR� GHOOR� VYLOXSSR�
HFRQRPLFR��GHO���QRYHPEUH�������Q�������RYYHUR��TXDORUD�VLD�JLj�VWDWR�FRPSOHWDWR�LO�VXGGHWWR�
LWHU�HURJDWLYR��HQWUR����JLRUQL�GDOOD�SUHVHQWD]LRQH�GHOOD�UHODWLYD�ULFKLHVWD�
���,�FRQWULEXWL�GL�FXL�DO�FRPPD���VRQR�FRQFHVVL�D�YDOHUH�VXOOH�ULVRUVH�DVVHJQDWH��FRQ�GHOLEHUH�
&LSH�Q�����GHO���DJRVWR������H�Q������GHO����GLFHPEUH�������DOO¶LQFHQWLYR�GL�FXL�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�
������Q�������VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD�

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
/
DWWXDOH� HPHUJHQ]D� VDQLWDULD�� GHWHUPLQDWD� GDOO
HSLGHPLD� GL� &29,'����� q� GHVWLQDWD� DG�
LPSDWWDUH� SHVDQWHPHQWH� VXOOD� VLWXD]LRQH� VRFLR�HFRQRPLFD� GHO� 3DHVH�� FKH� ULVFKLD� GL� GRYHU�
DIIURQWDUH�XQD�FULVL�SURGXWWLYD�HG�RFFXSD]LRQDOH�VHQ]D�SUHFHGHQWL��
/D� UDSLGD� GLIIXVLRQH� GHO� YLUXV� KD� UHVR� QHFHVVDULD�� LQIDWWL�� O¶DGR]LRQH� GL�PLVXUH� VHPSUH� SL��
UHVWULWWLYH� DOOD� OLEHUD� FLUFROD]LRQH� GHOOH� SHUVRQH� HG� DOO¶HVHUFL]LR� GHOOH� DWWLYLWj� HFRQRPLFKH��
LQFLGHQGR�FRVu��FRQ�HIIHWWL�GL� OXQJR�SHULRGR��VXO�VLVWHPD�SURGXWWLYR�QD]LRQDOH��FDUDWWHUL]]DWR�
GDOOD� PDUFDWD� SUHYDOHQ]D� ������� GHO� WRWDOH�� GHOOH� SLFFROH� H� SLFFROLVVLPH� LPSUHVH�� $QFKH�
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TXDORUD� IRVVH� GLVSRVWD� QHO� EUHYH� WHUPLQH�� VXO� SLDQR� QRUPDWLYR�� OD� ULDSHUWXUD� GHOOH� DWWLYLWj�
LPSUHQGLWRULDOL�� DOOD� FULVL� VXO� ODWR� GHOO¶RIIHUWD� YHUUj� DG� DJJLXQJHUVHQH� XQ¶DOWUD� VXO� YHUVDQWH�
GHOOD� GRPDQGD�� LQ� FRQVLGHUD]LRQH� GHOOD� ULGX]LRQH� GHOOD� FDSDFLWj� GL� VSHVD� GHOOH� IDPLJOLH�
FRUUHODWD�DJOL�HIIHWWL�GHO�ORFN�GRZQ��
,Q� UHOD]LRQH�DOO¶LPSDWWR�HFRQRPLFR�GHO�&RYLG����� VRQR�JLj�GLVSRQLELOL�GHOOH� VWLPH� �DG�HV�� LO�
UDSSRUWR� 6YLPH]� GHO� �� DSULOH� X�V��� VXOOH� VXH� ULFDGXWH� QHOOH� GLYHUVH� DUHH� GHO� 3DHVH�� ,Q�
SDUWLFRODUH��VH�q�YHUR�FKH� OD�FRQWUD]LRQH�GHO�3,/� LQWHUHVVHUj�VRSUDWWXWWR� LO�1RUG�,WDOLD��FKH�q�
DOOR�VWHVVR�WHPSR�O¶DUHD�SL��SURGXWWLYD�H�OD�SL��FROSLWD�GDOO¶HSLGHPLD��q�LO�6XG�FKH�ULVFKLD�GL�
YHGHUH� SHVDQWHPHQWH� FRPSURPHVVR� LO� VXR� DVVHWWR� HFRQRPLFR� H� VRFLDOH�� D� FDXVD� GHOOD� OXQJD�
IDVH�GL�VWDJQD]LRQH�GHJOL�XOWLPL�DQQL��FRQ�OD�VROD��H�SDU]LDOH��HFFH]LRQH�GHO�ELHQQLR�����������
,QIDWWL�� FRPH�JLj� UHJLVWUDWR�SHU� OD�FULVL�GHO������� LQ�XQ¶HFRQRPLD��FRPH�TXHOOD�PHULGLRQDOH��
QHOOD� TXDOH� OD� GLQDPLFD� GHO� 3,/� q� ©WUDLQDWDª� GDOOD� VSHVD� GHOOH� IDPLJOLH� SLXWWRVWR� FKH� GDJOL�
LQYHVWLPHQWL� GHO� FRPSDUWR� LQGXVWULDOH� �FRPH� LQYHFH� DFFDGH� DO� &HQWUR� 1RUG��� L� WHPSL� SHU�
XQ¶LQYHUVLRQH� GL� WHQGHQ]D� H� SHU� OD� ULSUHVD� HFRQRPLFD� VDUDQQR� LQHYLWDELOPHQWH� PROWR� SL��
OXQJKL�� /D� GHFUHVFLWD� VWUXWWXUDOH� GHOOD� GRPDQGD� LQWHUQD�� LQROWUH�� QRQ� LPSDWWHUj� LQ� PDQLHUD�
RPRJHQHD� VXOOH� YDULH� FODVVL� GLPHQVLRQDOL� G¶LPSUHVD��PD� LQWHUHVVHUj� LQ�PLVXUD�PDJJLRUH� OH�
PLFUR�LQL]LDWLYH�� FKH� UDSSUHVHQWDQR� OD�IDWWLVSHFLH� GL� JUDQ� OXQJD� SL�� GLIIXVD� QHOOH� UHJLRQL�
PHULGLRQDOL� H� FKH� VRQR� TXHOOH� SL�� LQWHUHVVDWH� GDO� IHQRPHQR� GHO� ODYRUR� LUUHJRODUH� H�R�
VRPPHUVR��FRQ�OD�FRQVHJXHQ]D�FKH�XQD�GUDVWLFD�H�XOWHULRUH�FRQWUD]LRQH�GHO�FRPSDUWR�SRWUHEEH�
SURGXUUH� HIIHWWL� GHYDVWDQWL� VXOOD� WHQXWD� GHO� WHVVXWR� VRFLDOH� SULPD� DQFRUD� FKH� GL� TXHOOR�
HFRQRPLFR�
*XDUGDQGR�DOOD�GLVWULEX]LRQH�VHWWRULDOH�GHOO¶LPSDWWR�HFRQRPLFR�GHO�&RYLG�����VXOOD�EDVH�GHL�
GDWL�,67$7�q�SRVVLELOH�ULOHYDUH�FKH�O¶LQFLGHQ]D�GHOOH�LPSUHVH�H�GHJOL�RFFXSDWL�³VRVSHVL´�SHU�
HIIHWWR� GHO� ORFN�GRZQ� GD� &RURQDYLUXV� q� SDUWLFRODUPHQWH� HOHYDWD� SHU� L� VHUYL]L� FROOHWWLYL� H�
SHUVRQDOL��VROR�LO�����GL�RSHUDWRUL�DWWXDOPHQWH�DWWLYL��H�SHU�TXHOOR�GHJOL�DOEHUJKL�H�ULVWRUDQWL�
�������
3XU� QRQ� ULVXOWDQGR�� DG� RJJL�� SXQWXDOPHQWH� TXDQWLILFDELOL� JOL� HIIHWWL� GHO� EORFFR� GHOOH� DWWLYLWj�
LPSUHQGLWRULDOL� QHL� GLYHUVL� VHWWRUL� HFRQRPLFL�� GLSHQGHQGR� DQFKH� GDOOD� GXUDWD� GHOOH� DWWXDOL�
UHVWUL]LRQL�� VL� ULOHYD� FKH� OD� VRVSHQVLRQH� GHOOH� DWWLYLWj� q� DO� PRPHQWR� GL� ROWUH� ��� JLRUQL�
PDJJLRUH�� ULVSHWWR� DOO¶LQGXVWULD�PDQLIDWWXULHUD�� SHU� LO� FRPSDUWR� GHL� VHUYL]L�� FKH� UDSSUHVHQWD�
XQD�TXRWD�VLJQLILFDWLYD�GHOO¶RFFXSD]LRQH�QHOOH�DUHH�SL��GHEROL�GHO�3DHVH��H�LQ�SDUWLFRODUH�QHO�
0H]]RJLRUQR��
)LQ�GD�RUD�q�FRPXQTXH�SRVVLELOH�SUHYHGHUH�FKH��WUD�L�VHWWRUL�PDJJLRUPHQWH�FROSLWL�GDJOL�HIIHWWL�
GHOO¶HPHUJHQ]D�VDQLWDULD��ILJXUHUDQQR�TXHOOL�UHODWLYL�DO�WXULVPR��ULFHWWLYLWj��DWWLYLWj�DFFHVVRULH�H�
DJHQ]LH�GL�YLDJJL���DOOD�ULVWRUD]LRQH�H�DL�VHUYL]L�GL�SURVVLPLWj�DOOD�SHUVRQD�
1HO�FRQWHVWR�VRSUD�GHOLQHDWR�HPHUJH�FKLDUDPHQWH��ROWUH�DOO¶HVLJHQ]D�GL�PHWWHUH�D�SXQWR�PLVXUH�
GL� FRQWUDVWR� DOOD� FULVL� QHOOH� DUHH� SL�� FROSLWH� GDO�&RYLG����� DQFKH� OD� QHFHVVLWj� GL� LQWHUYHQLUH�
VXOO¶LQWHUR� WHUULWRULR�QD]LRQDOH�D�VDOYDJXDUGLD�GHOOD�FRHVLRQH�VRFLDOH�H�GHOO¶RFFXSD]LRQH��FRQ�
SDUWLFRODUH�DWWHQ]LRQH�DOOH�DUHH�SL��GHEROL�GHO�3DHVH�H��DO� ORUR� LQWHUQR��DOOH� LPSUHVH�FKH��SHU�
GLPHQVLRQH� H� VHWWRUH� GL� DWWLYLWj�� VRQR� PDJJLRUPHQWH� D� ULVFKLR� GL� GHIDXOW�� DO� ULJXDUGR� VL�
VRWWROLQHD�FKH��VXOOD�EDVH�GHOOH�VWLPH�JLj�GLVSRQLELOL��VL�SUHYHGH�FKH�L�IDOOLPHQWL�G¶LPSUHVD�QHO�
0H]]RJLRUQR� VDUDQQR� �� YROWH� VXSHULRUL� D� TXHOOL� FKH� VL� GHWHUPLQHUDQQR� QHOOH� UHJLRQL� GHO�
&HQWUR�1RUG�
5HVWR� DO� 6XG�� QDWR� FRPH� VWUXPHQWR� DJHYRODWLYR� D� VXSSRUWR� GHOOD� QDVFLWD� GL� QXRYH� DWWLYLWj�
LPSUHQGLWRULDOL� QHO� 0H]]RJLRUQR�� H� UHFHQWHPHQWH� HVWHVR� DOOH� DUHH� GHO� FUDWHUH� VLVPLFR� GHO�
&HQWUR�,WDOLD��KD�DG�RJJL� ILQDQ]LDWR�SL��GL������� LQL]LDWLYH� LPSUHQGLWRULDOL� �FRQ� LQYHVWLPHQWL�
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DWWLYDWL�SHU�����PLOLRQL�GL�HXUR��D�IURQWH�GL�DJHYROD]LRQL�SDUL�D�����PLOLRQL�GL�HXUR���LQ�ODUJD�
SDUWH� RSHUDQWL� SURSULR� QHL� VHWWRUL� HFRQRPLFL� SL�� LQWHUHVVDWL�� FRPH� VRSUD� HYLGHQ]LDWR�� GDJOL�
HIIHWWL�GHOOD�FULVL������DWWLYLWj�WXULVWLFR�FXOWXUDOL������VHUYL]L�DOOD�SHUVRQD����
$O� ILQH� GL� HYLWDUH� FKH� OH� LQL]LDWLYH� ILQDQ]LDWH�� SHUDOWUR� WXWWRUD� LQ� IDVH� GL� VWDUW�XS�� YHGDQR�
FRPSURPHVVD�OD�ORUR�SHUPDQHQ]D�VXO�PHUFDWR�SHU�HIIHWWR�GL�XQD�FULVL�GL�OLTXLGLWj�GRYXWD�DOOD�
VRVSHQVLRQH�GHOO¶DWWLYLWj�H�DOOD�VXFFHVVLYD�FRQWUD]LRQH�GHOOD�GRPDQGD�GHL�ORUR�SURGRWWL�VHUYL]L��
VL�SURSRQH�O¶LVWLWX]LRQH��DG�LQWHJUD]LRQH�GHJOL�LQFHQWLYL�JLj�SUHYLVWL�GDOOD�PLVXUD�5HVWR�DO�6XG��
GL� XQ� FRQWULEXWR� D� FRSHUWXUD�GHO� IDEELVRJQR�GL� FDSLWDOH� FLUFRODQWH�� QHOOD�PLVXUD�PDVVLPD�GL�
������� HXUR�� GD� HURJDUVL� VROWDQWR� D� VHJXLWR� GHO� FRPSOHWDPHQWR� GHL� SURJUDPPL� GL� VSHVD� JLj�
DJHYRODWL�H�D�FRQGL]LRQH�FKH�VLDQR�VWDWL�ULVSHWWDWL�WXWWL�JOL�REEOLJKL�H�JOL�DGHPSLPHQWL�SUHYLVWL�
GDO�UHJLPH�GL�DLXWR�
,O� FRQWULEXWR� LQ�RJJHWWR�q��SHUDOWUR�� LQ� OLQHD�FRQ� OH� LQGLFD]LRQL�H�JOL�RULHQWDPHQWL�DGRWWDWL�GL�
UHFHQWH� GDOO¶8QLRQH� (XURSHD� SHU� LO� VXSHUDPHQWR� GHJOL� HIIHWWL� GHOOD� FULVL� &RYLG����� LQ�
SDUWLFRODUH�VL�VHJQDOD�TXDQWR�GLVSRVWR��D�YDOHUH�VXL�IRQGL�VWUXWWXUDOL��FRQ�LO�5HJRODPHQWR��8(��
���������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����PDU]R������
6L� VRWWROLQHD� FKH�5HVWR� DO� 6XG� SUHYHGH� FKH� OH� VSHVH� UHODWLYH� DO� FDSLWDOH� FLUFRODQWH� SRVVDQR�
HVVHUH� ULFRQRVFLXWH� VROWDQWR� LQ� PLVXUD� SDUL� DO� ���� GHO� SURJUDPPD� GL� VSHVD� DPPHVVR� DOOH�
DJHYROD]LRQL� HG� HVFOXVLYDPHQWH� FRQ� ULIHULPHQWR� DG� DOFXQH� WLSRORJLH� GL� FRVWR� GL� JHVWLRQH�
�PDWHULH� SULPH�� PDWHULDOL� GL� FRQVXPR�� VHPLODYRUDWL� H� SURGRWWL� ILQLWL�� XWHQ]H� H� FDQRQL� GL�
ORFD]LRQH� SHU� LPPRELOL�� HYHQWXDOL� FDQRQL� GL� OHDVLQJ�� DFTXLVL]LRQH� GL� JDUDQ]LH� DVVLFXUDWLYH�
IXQ]LRQDOL� DOO
DWWLYLWj� ILQDQ]LDWD��� QHL����PHVL�GL� UHDOL]]D]LRQH�GHOOH� LQL]LDWLYH� UHVWD�SHUWDQWR�
QRQ� FRSHUWD�� DQFKH� D� SUHVFLQGHUH� GDJOL� HIIHWWL� GHOO¶DWWXDOH� HPHUJHQ]D� HSLGHPLRORJLFD�� XQD�
FRPSRQHQWH�ULOHYDQWH�GHO�IDEELVRJQR�GL�FLUFRODQWH�GHL�VRJJHWWL�EHQHILFLDUL�
/¶LQFHQWLYR�D�IRQGR�SHUGXWR�SURSRVWR�FRQVHQWLUHEEH�GL�VDOYDJXDUGDUH�OD�FRQWLQXLWj�D]LHQGDOH�H�
L�OLYHOOL�RFFXSD]LRQDOL�GHOOH�LPSUHVH�DJHYRODWH�GD�5HVWR�DO�6XG��HYLWDQGR�FKH�VLD�YDQLILFDWR��LQ�
XQD� PLVXUD� FKH� SRWUHEEH� HVVHUH� VLJQLILFDWLYD�� O¶LQYHVWLPHQWR� SXEEOLFR� JLj� HIIHWWXDWR� SHU�
FRQWUDVWDUH�LO�IHQRPHQR�GHL�IOXVVL�PLJUDWRUL�YHUVR�DOWUH�DUHH�GHO�3DHVH�H�VRVWHQHUH�OR�VYLOXSSR�
VRFLR�HFRQRPLFR�GHO�0H]]RJLRUQR�
3RWUHEEH� LQROWUH� UHQGHUH� SL�� DWWUDWWLYR� OR� VWUXPHQWR� DJHYRODWLYR� SHU� L� ODYRUDWRUL� LUUHJRODUL��
SURPXRYHQGR�FRVu�SHUFRUVL�GL�HPHUVLRQH�GDOO¶HFRQRPLD�LQIRUPDOH�LQ�PDQLHUD�SL��HIILFDFH�GL�
TXDQWR�ILQRUD�UHJLVWUDWR��D�WXWWR�YDQWDJJLR�DQFKH�GL�XQ�HIIHWWR�GL�SD\�EDFN�SHU�OH�FDVVH�GHOOR�
6WDWR��DOLPHQWDWR�GDOOH�HQWUDWH�HUDULDOL�H�GDL�FRQWULEXWL�SUHYLGHQ]LDOL�
3HU� TXDQWR� FRQFHUQH� OD� FRSHUWXUD� ILQDQ]LDULD�� VL� VRWWROLQHD� FKH� OD� SUHVHQWH� SURSRVWD� QRQ�
FRPSRUWD� DOFXQ� RQHUH� DJJLXQWLYR� SHU� LO� ELODQFLR� GHOOR� 6WDWR�� GDO� PRPHQWR� FKH� VDUHEEH�
XQLFDPHQWH�D�YDOHUH�VXOOH�ULVRUVH�JLj�DVVHJQDWH�DOOR�VWUXPHQWR�DJHYRODWLYR�GDOOH�GHOLEHUH�&,3(�
Q���� GHO� �� DJRVWR� ����� H� Q�� ���� GHO� ��� GLFHPEUH� ������ &RQVLGHUDWR� FKH� OH� LPSUHVH� FKH�
ULVXOWHUDQQR�FRPSOHVVLYDPHQWH� DPPHVVH� DOOH� DJHYROD]LRQL� GL� 5HVWR� DO� 6XG� HQWUR� OD� ILQH�
GHOO¶DQQR� ����� VRQR� VWLPDELOL� LQ� XQ� QXPHUR� SDUL� D� FLUFD� ������� H� WHQXWR� FRQWR� GHOO¶DWWXDOH�
WUHQG�GL�ULSDUWL]LRQH�WUD�DWWLYLWj�LQGLYLGXDOL�H�VRFLHWj�FRQ�GXH�R�SL��VRFL��ILQR�D�XQ�PDVVLPR�GL�
TXDWWUR���LO�WLUDJJLR�ILQDQ]LDULR�LQ�RJJHWWR�q�VWLPDELOH�LQ�FLUFD���������PLOLRQL�GL�HXUR��FRPH�
GHWWR��OD�PLVXUD�5HVWR�DO�6XG�KD�DG�RJJL�DWWLYDWR�LQYHVWLPHQWL�SHU�����PLOLRQL�GL�HXUR��D�IURQWH�
GL�DJHYROD]LRQL�SDUL�D�����PLOLRQL�GL�HXUR��
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$UW����
6RVWHJQR�DO�7HU]R�VHWWRUH�QHOOH�5HJLRQL�GHO�0H]]RJLRUQR

���&RQ�ULVRUVH�D�YDOHUH�VXO�)RQGR�SHU�OR�VYLOXSSR�H�OD�FRHVLRQH�GL�FXL�DOO¶DUWLFROR����FRPPD����
GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�FRQFHVVL�FRQWULEXWL�YROWL�DO�VRVWHJQR�GHO�7HU]R�VHWWRUH�
QHOOH�5HJLRQL�$EUX]]R��%DVLOLFDWD��&DODEULD��&DPSDQLD��0ROLVH�� 3XJOLD�� 6DUGHJQD� H� 6LFLOLD��
FRQ�OD�ILQDOLWj�GL�UDIIRU]DUH�O¶D]LRQH�D�WXWHOD�GHOOH�IDVFH�SL��GHEROL�GHOOD�SRSROD]LRQH�D�VHJXLWR�
GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�&RYLG�����/R� VWDQ]LDPHQWR� FRPSOHVVLYR�SHU� OD�PLVXUD� q�
SDUL� DG� HXUR� ���� PLOLRQL� SHU� O¶DQQR� ������ GL� FXL� ��� PLOLRQL� ULVHUYDWL� DG� LQWHUYHQWL� SHU� LO�
FRQWUDVWR�DOOD�SRYHUWj�HGXFDWLYD�
��� ,O� FRQWULEXWR� q� FRQFHVVR� LQ� IRUPD� GL� VRYYHQ]LRQH� GLUHWWD� SHU� LO� ILQDQ]LDPHQWR� GHL� FRVWL�
DPPLVVLELOL�H�D�VHJXLWR�GL�VHOH]LRQH�SXEEOLFD�QHO�ULVSHWWR�GHL�SULQFLSL�GL�WUDVSDUHQ]D�H�SDULWj�GL�
WUDWWDPHQWR��,O�FRQWULEXWR�SXz�HVVHUH�FXPXODWR�FRQ�LO�VRVWHJQR�SURYHQLHQWH�GD�DOWUH�IRQWL�SHU�
JOL�VWHVVL�FRVWL�DPPLVVLELOL�
��� ,O� FRQWULEXWR� q� GHVWLQDWR� DJOL� (QWL� FKH� VYROJRQR� DOPHQR� XQD� GHOOH� DWWLYLWj� GL� LQWHUHVVH�
JHQHUDOH�SUHYLVWH�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������OHWWHUH�D���F���G���
H���I���L���O���P���S���T���U��V���W���X���Y���Z��H�]���
��� ,O� VRJJHWWR� DWWXDWRUH� q� O¶$JHQ]LD� SHU� OD� FRHVLRQH� WHUULWRULDOH�� FKH� SURYYHGH� D� GHILQLUH� OH�
ILQDOLWj� GHJOL� LQWHUYHQWL� GD� ILQDQ]LDUH�� OH� FDWHJRULH� GL� HQWL� D� FXL� VRQR� ULYROWL�� L� UHTXLVLWL� GL�
DFFHVVR� DO� FRQWULEXWR�� QRQFKp� L� FRVWL� DPPLVVLELOL� H� OH� SHUFHQWXDOL� GL� FRSHUWXUD� WUDPLWH� LO�
FRQWULEXWR�
���/H�5HJLRQL��LQ�DWWXD]LRQH�GHOOH�PRGLILFKH�LQWURGRWWH�GDO�5HJRODPHQWL�&20����������ILQDO�
����������H����������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR��SRVVRQR�SURFHGHUH�DWWUDYHUVR�
OH�ULVRUVH�GHL�SURSUL�3URJUDPPL�2SHUDWLYL�)(56�H�)6(�D�FRQFHGHUH�XOWHULRUL�FRQWULEXWL�SHU�OH�
ILQDOLWj�GL�FXL�DO�FRPPD���

5HOD]LRQH�LOOXVWUDWLYD�H�WHFQLFD
/D� QRUPD� SUHYHGH� OD� FRQFHVVLRQH� GL� XQ� FRQWULEXWR� LQ� IDYRUH� GHJOL� (QWL� RSHUDQWL� QHO� 7HU]R�
6HWWRUH�QHOOH�5HJLRQL�GHO�0H]]RJLRUQR��DOOR�VFRSR�GL�IURQWHJJLDUH�JOL�HIIHWWL�GHOO¶HPHUJHQ]D�
&RYLG�����/R�VWDQ]LDPHQWR�FRPSOHVVLYR�SHU�OD�PLVXUD��D�YDOHUH�VXO�)RQGR�SHU�OR�VYLOXSSR�H�OD�
FRHVLRQH��q�SDUL�DG�HXUR�����PLOLRQL�SHU�O¶DQQR�������GL�FXL����PLOLRQL�ULVHUYDWL�DG�LQWHUYHQWL�
SHU�LO�FRQWUDVWR�DOOD�SRYHUWj�HGXFDWLYD�
/D� QRUPD� LQGLYLGXD� TXDOH� VRJJHWWR� DWWXDWRUH� GHOOD� PLVXUD� O¶$JHQ]LD� SHU� OD� &RHVLRQH�
WHUULWRULDOH��$�WDO�ILQH��O¶$JHQ]LD�SHU�OD�&RHVLRQH�WHUULWRULDOH�SURYYHGHUj�DG�LQGLUH�XQR�R�SL��
DYYLVL� SXEEOLFL� ILQDOL]]DWL� DOO¶DVVHJQD]LRQH� GL� XQ� FRQWULEXWR� D� IRQGR� SHUGXWR� DJOL� (QWL� GHO�
7HU]R�VHWWRUH�RSHUDQWL�QHOOH�DUHH�GL�DWWLYLWj�GL�LQWHUHVVH�JHQHUDOH�ULFKLDPDWH�QHO�FRPPD����QHO�
ULVSHWWR� GHL� SULQFLSL� GL� WUDVSDUHQ]D� H� SDULWj� GL� WUDWWDPHQWR�� /¶$JHQ]LD� SHU� OD� &RHVLRQH�
WHUULWRULDOH�SURYYHGH�D�GHILQLUH�OH�ILQDOLWj�GHJOL�LQWHUYHQWL�GD�ILQDQ]LDUH��OH�FDWHJRULH�GL�HQWL�D�
FXL�VRQR�ULYROWL��L�UHTXLVLWL�GL�DFFHVVR�DO�FRQWULEXWR��QRQFKp�L�FRVWL�DPPLVVLELOL�H�OH�SHUFHQWXDOL�
GL�FRSHUWXUD�WUDPLWH�LO�FRQWULEXWR�
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&DSR�;,,
0,1��3�$��±�$FFHOHUD]LRQH�FRQFRUVL�

6H]LRQH�,
'HFHQWUDPHQWR�H�GLJLWDOL]]D]LRQH�GHOOH�SURFHGXUH

$UW����
6HPSOLILFD]LRQH�H�VYROJLPHQWR�LQ�PRGDOLWj�GHFHQWUDWD�H�WHOHPDWLFD�GHOOH�SURFHGXUH�

FRQFRUVXDOL�GHOOD�&RPPLVVLRQH�5,3$0
�� ,Q�YLD�VSHULPHQWDOH��D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO�
��� GLFHPEUH� ������ QHO� ULVSHWWR� GHOOH� PLVXUH� GL� FRQWUDVWR� DO� IHQRPHQR� HSLGHPLRORJLFR� GD�
&RYLG����IHUPH�UHVWDQGR�OH�PLVXUH�SUHYLVWH�GDOO¶DUWLFROR����GHOOD�OHJJH����JLXJQR�������Q������
OH�SURFHGXUH�FRQFRUVXDOL�SHU�UHFOXWDPHQWR�GHO�SHUVRQDOH�QRQ�GLULJHQ]LDOH��GL�FXL�DOO¶DUWLFROR����
FRPPD���TXLQTXLHV��GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD� OHJJH� ��� RWWREUH� ������ Q�� ����� H� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ���
PDU]R������� Q�� ����� VRQR� VYROWH�� GL� UHJROD�� SUHVVR� VHGL� GHFHQWUDWH� H� DWWUDYHUVR� O¶XWLOL]]R�GL�
WHFQRORJLD�GLJLWDOH��
�� ,O� 'LSDUWLPHQWR� GHOOD� IXQ]LRQH� SXEEOLFD� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� 0LQLVWUL�
LQGLYLGXD�OH�VHGL�GL�VYROJLPHQWR�GHOOH�SURYH�FRQFRUVXDOL�DQFKH�VXOOD�EDVH�GHOOD�SURYHQLHQ]D�
JHRJUDILFD�GHL�FDQGLGDWL��XWLOL]]DQGR�LGRQHL�ORFDOL�GL�SOHVVL�VFRODVWLFL�GL�RJQL�RUGLQH�H�JUDGR��
GL� VHGL� XQLYHUVLWDULH� H� GL� RJQL� DOWUD� VWUXWWXUD� SXEEOLFD� R� SULYDWD�� DQFKH� DYYDOHQGRVL� GHO�
FRRUGLQDPHQWR� GHL� SUHIHWWL� WHUULWRULDOPHQWH� FRPSHWHQWL�� /¶LQGLYLGXD]LRQH� GD� SDUWH� GHO�
'LSDUWLPHQWR� GHOOD� IXQ]LRQH� SXEEOLFD� GHOOH� VWUXWWXUH� GL� FXL� DO� SUHVHQWH� FRPPD� DYYLHQH�
WHQHQGR� FRQWR� GHOOH� HVLJHQ]H� GL� HFRQRPLFLWj� GHOOH� SURFHGXUH� FRQFRUVXDOL� H� QHL� OLPLWL� GHOOH�
ULVRUVH� GLVSRQLELOL� D� OHJLVOD]LRQH� YLJHQWH� GHOOH� DPPLQLVWUD]LRQL� GHVWLQDWDULH� GHOOH� SUHGHWWH�
SURFHGXUH� FRQFRUVXDOL� D� FDULFR� GHOOH� TXDOL� VRQR� SRVWL� JOL� RQHUL� GHULYDQWL� GDOO¶XWLOL]]R� GHOOH�
VWUXWWXUH��
�� 3UHVVR� OH� VHGL� GL� FXL� DO� FRPPD� �� SXz� HVVHUH� VYROWD� DQFKH� OD� SURYD� RUDOH�� LQ�
YLGHRFRQIHUHQ]D�� DWWUDYHUVR� O¶XWLOL]]R� GL� VWUXPHQWL� LQIRUPDWLFL� H� GLJLWDOL�� JDUDQWHQGR�
FRPXQTXH� O¶DGR]LRQH� GL� VROX]LRQL� WHFQLFKH� FKH� DVVLFXULQR� OD� SXEEOLFLWj� GHOOD� VWHVVD��
O
LGHQWLILFD]LRQH� GHL� SDUWHFLSDQWL�� QRQFKp� OD� VLFXUH]]D� GHOOH� FRPXQLFD]LRQL� H� OD� ORUR�
WUDFFLDELOLWj��
�� /D� GRPDQGD� GL� SDUWHFLSD]LRQH� DL� FRQFRUVL� GL� FXL� DO� SUHVHQWH� DUWLFROR� q� SUHVHQWDWD� HQWUR�
TXLQGLFL�JLRUQL�GDOOD�SXEEOLFD]LRQH�GHO�EDQGR�QHOOD�*D]]HWWD�8IILFLDOH��HVFOXVLYDPHQWH�LQ�YLD�
WHOHPDWLFD�� DWWUDYHUVR� DSSRVLWD� SLDWWDIRUPD� GLJLWDOH� JLj� RSHUDWLYD� R� SUHGLVSRVWD� DQFKH�
DYYDOHQGRVL� GL� D]LHQGH� SXEEOLFKH�� SULYDWH�� R� GL� SURIHVVLRQLVWL� VSHFLDOL]]DWL� LQ� VHOH]LRQH� GL�
SHUVRQDOH��DQFKH�WUDPLWH�LO�ULXVR�GL�VROX]LRQL�R�DSSOLFDWLYL�HVLVWHQWL��
�� 3HU� OD�SDUWHFLSD]LRQH�DO�FRQFRUVR� LO� FDQGLGDWR�GHYH�HVVHUH� LQ�SRVVHVVR�GL�XQ� LQGLUL]]R�GL�
SRVWD� HOHWWURQLFD�FHUWLILFDWD� �3(&��D� OXL� LQWHVWDWR� H� UHJLVWUDUVL�QHOOD�SLDWWDIRUPD�DWWUDYHUVR� LO�
6LVWHPD�SXEEOLFR� GL� LGHQWLWj� GLJLWDOH� �63,'���2JQL� FRPXQLFD]LRQH� FRQFHUQHQWH� LO� FRQFRUVR��
FRPSUHVR�LO�FDOHQGDULR�GHOOH�UHODWLYH�SURYH�H�GHO�ORUR�HVLWR��q�HIIHWWXDWD�DWWUDYHUVR�OD�SUHGHWWD�
SLDWWDIRUPD��'DWD�H� OXRJR�GL�VYROJLPHQWR�GHOOH�SURYH�VRQR�UHVL�GLVSRQLELOL�VXOOD�SLDWWDIRUPD�
GLJLWDOH�FRQ�DFFHVVR�GD�UHPRWR�DWWUDYHUVR�O¶LGHQWLILFD]LRQH�GHO�FDQGLGDWR��DOPHQR�GLHFL�JLRUQL�
SULPD�GHOOD�GDWD�VWDELOLWD�SHU�OR�VYROJLPHQWR�GHOOH�VWHVVH�
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�� 3HU� O¶DSSOLFD]LRQH� VRIWZDUH� GHGLFDWD� DOOR� VYROJLPHQWR� GHOOH� SURYH� FRQFRUVXDOL� H� OH�
FRQQHVVH� SURFHGXUH�� LYL� FRPSUHVR� OR� VFLRJOLPHQWR� GHOO¶DQRQLPDWR� DQFKH� FRQ� PRGDOLWj�
GLJLWDOL�� LO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��
DQFKH�SHU�LO�WUDPLWH�GL�)RUPH]3$��SXz�DYYDOHUVL�GL�&,1(&$�&RQVRU]LR�,QWHUXQLYHUVLWDULR��
�� /D�FRPPLVVLRQH�HVDPLQDWULFH�FRPXQLFD�L�ULVXOWDWL�GHOOH�SURYH�DL�FDQGLGDWL�DOO¶HVLWR�GL�RJQL�
VHVVLRQH�GL�FRQFRUVR��/D�FRPPLVVLRQH�HVDPLQDWULFH�H�OH�VRWWRFRPPLVVLRQL�SRVVRQR�VYROJHUH�L�
SURSUL�ODYRUL�LQ�PRGDOLWj�WHOHPDWLFD���
�� ,O� UHTXLVLWR� GL� DFFHVVR� DOOH� TXDOLILFKH� H� DL� SURILOL� SURIHVVLRQDOL�� UHFOXWDWL� VHFRQGR� OH�
PRGDOLWj� GL� FXL� DO� SUHVHQWH� DUWLFROR�� q� LQGLYLGXDWR� HVFOXVLYDPHQWH� LQ� EDVH� DOO¶RUGLQDPHQWR�
SURIHVVLRQDOH�GHILQLWR�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD�QD]LRQDOH�GL�ODYRUR��DQFKH�LQ�GHURJD�DJOL�
RUGLQDPHQWL�SURIHVVLRQDOL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�
�� 1HOOH� PRUH� GHOO¶DGR]LRQH� GHO� GHFUHWR� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� ���
JLXJQR�������Q�� ���� LO�'LSDUWLPHQWR�GHOOD� IXQ]LRQH�SXEEOLFD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�0LQLVWUL��DQFKH�LQ�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�
3UHVLGHQWH� GHOOD� 5HSXEEOLFD� �� PDJJLR� ������ Q�� ����� LQGLYLGXD� L� FRPSRQHQWL� GHOOH�
FRPPLVVLRQL� HVDPLQDWULFL� VXOOD� EDVH� GL� PDQLIHVWD]LRQL� GL� LQWHUHVVH� SHUYHQXWH� D� VHJXLWR� GL�
DSSRVLWR�DYYLVR�SXEEOLFR��$�WDO�ILQH�H�SHU�OH�SURFHGXUH�FRQFRUVXDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR��
L�WHUPLQL�GL�FXL�DO�FRPPD�����GHOO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������
VRQR�ULGHWHUPLQDWL��ULVSHWWLYDPHQWH��LQ�GLHFL�H�TXLQGLFL�JLRUQL��
��� $OO¶DUWLFROR�����FRPPD����GHOOD� OHJJH����JLXJQR�������Q������ OH�SDUROH�GD�©,�FRPSHQVL�
VWDELOLWLª�D�©GHOOD�SUHVHQWH�OHJJHª�VRQR�VRSSUHVVH��
��� $OOH�SURFHGXUH�FRQFRUVXDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VL�DSSOLFD�O¶DUWLFROR�����FRPPD�
��ELV��GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q��������
��� 3HU�OH�SURFHGXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR��L�WHUPLQL�SUHYLVWL�GDOO¶DUWLFROR����ELV��FRPPL�
��H����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������VRQR�VWDELOLWL��ULVSHWWLYDPHQWH��LQ�VHWWH�H�
TXLQGLFL�JLRUQL�
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$UW����
'LVSRVL]LRQL�SHU�OD�FRQFOXVLRQH�GHOOH�SURFHGXUH�GL�UHFOXWDPHQWR�GHOOD�&RPPLVVLRQH�5LSDP�

SHU�LO�SHUVRQDOH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL
�� 3HU�OH�SURFHGXUH�FRQFRUVXDOL�SHU�LO�SHUVRQDOH�QRQ�GLULJHQ]LDOH��GL�FXL�DOO¶DUWLFROR����FRPPD�
��TXLQTXLHV�� GHO� GHFUHWR�OHJJH���� DJRVWR������� Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD�
OHJJH����RWWREUH�������Q�������H�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR� OHJLVODWLYR����PDU]R�
������Q�������JLj�EDQGLWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�SHU�TXHOOH�QHOOH�
TXDOL��DOOD�PHGHVLPD�GDWD��VLD�VWDWD�HIIHWWXDWD�DQFKH�XQD�VROD�GHOOH�SURYH�FRQFRUVXDOL�SUHYLVWH��
OD� &RPPLVVLRQH� SHU� O
DWWXD]LRQH� GHO� 3URJHWWR� GL� 5LTXDOLILFD]LRQH� GHOOH� 3XEEOLFKH�
$PPLQLVWUD]LRQL� �5,3$0�� SXz� PRGLILFDUH�� VX� ULFKLHVWD� GHOOH� DPPLQLVWUD]LRQL� GHVWLQDWDULH�
GHOOH�SURFHGXUH�FRQFRUVXDOL��OH�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�SURYH�SUHYLVWH�GDL�UHODWLYL�EDQGL�
GL� FRQFRUVR�� GDQGRQH� WHPSHVWLYD� FRPXQLFD]LRQH� DL� SDUWHFLSDQWL� DOOH� SURFHGXUH�� SUHYHGHQGR�
HVFOXVLYDPHQWH��
D� O¶XWLOL]]R�GL�VWUXPHQWL�LQIRUPDWLFL�H�GLJLWDOL��DQFKH�SHU�OD�SURYD�RUDOH��FKH�SXz�HVVHUH�VYROWD�

LQ�YLGHRFRQIHUHQ]D��JDUDQWHQGR�FRPXQTXH�O¶DGR]LRQH�GL�VROX]LRQL�WHFQLFKH�FKH�DVVLFXULQR�
OD� SXEEOLFLWj� GHOOD� VWHVVD�� O
LGHQWLILFD]LRQH� GHL� SDUWHFLSDQWL�� OD� VLFXUH]]D� GHOOH�
FRPXQLFD]LRQL�H�OD�ORUR�WUDFFLDELOLWj��

E� OR�VYROJLPHQWR�GHOOH�SURYH�DQFKH�SUHVVR�VHGL�GHFHQWUDWH�VHFRQGR�OH�PRGDOLWj�GHOO¶DUWLFROR�
���

�� $OOH�FRPPLVVLRQL�HVDPLQDWULFL�H�DOOH�VRWWRFRPLVVLRQL�VL�DSSOLFD�LO�FRPPD���GHOO¶DUWLFROR����
�� ,Q�DWWXD]LRQH�GHOOH�PRGDOLWj�GL� VYROJLPHQWR�GHOOH�SURYH�FRQFRUVXDOL� VWDELOLWH� DL� VHQVL�GHO�
FRPPD����)RUPH]3$��SXz�ULVROYHUH�L�FRQWUDWWL�VWLSXODWL�SHU�O¶RUJDQL]]D]LRQH�GHOOH�SURFHGXUH�
FRQFRUVXDOL�LQGHWWH�GDOOD�&RPPLVVLRQH�SHU�O
DWWXD]LRQH�GHO�3URJHWWR�GL�5LTXDOLILFD]LRQH�GHOOH�
3XEEOLFKH�$PPLQLVWUD]LRQL��5,3$0��FKH��DOOD�GDWD�GHO�SUHVHQWH�GHFUHWR��QRQ�KDQQR�DYXWR�XQ�
SULQFLSLR� GL� HVHFX]LRQH�� IHUPR� UHVWDQGR� O¶LQGHQQL]]R� OLPLWDWR� DOOH� VSHVH� VRVWHQXWH�
GDOO¶RSHUDWRUH� HFRQRPLFR� VLQR� DOOD� GDWD� GHOOD� ULVROX]LRQH�� FRQ� RQHUL� D� FDULFR� GHOOH�
DPPLQLVWUD]LRQL� LQWHUHVVDWH� DOOH� SURFHGXUH� FRQFRUVXDOL� D� YDOHUH� VXOOH� ULVRUVH� GLVSRQLELOL� D�
OHJLVOD]LRQH�YLJHQWH��6RQR�FRQVHJXHQWHPHQWH�DGHJXDWL�JOL�DFFRUGL�FRQYHQ]LRQDOL�FRQ�)RUPH]�
3$��
�� 1HL� FDVL� GL� FXL� DO� FRPPD� �� q� HVFOXVD�� DQFKH� LQ� FDSR� DO� UHVSRQVDELOH� GHO� SURFHGLPHQWR��
TXDOVLDVL�IRUPD�GL�UHVSRQVDELOLWj��DQFKH�SHU�GDQQR�HUDULDOH�
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$UW����
6HPSOLILFD]LRQH�H�VYROJLPHQWR�LQ�PRGDOLWj�GHFHQWUDWD�H�WHOHPDWLFD�GHOOH�SURFHGXUH�

FRQFRUVXDOL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL
�� $� GHFRUUHUH� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� H� ILQR� DO� ��� GLFHPEUH�
����� L� SULQFLSL� H� L� FULWHUL� GLUHWWLYL� FRQFHUQHQWL� OR� VYROJLPHQWR� GHOOH� SURYH� FRQFRUVXDOL� LQ�
PRGDOLWj�GHFHQWUDWD�H�DWWUDYHUVR�O¶XWLOL]]R�GL�WHFQRORJLD�GLJLWDOH�GL�FXL��DOOH�OHWWHUH�D��H�E���GHO�
FRPPD����GHOO¶DUWLFROR����QRQFKp�OH�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�DWWLYLWj�GHOOH�FRPPLVVLRQL�
HVDPLQDWULFL�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����VRQR�DSSOLFDELOL�DL�FRQFRUVL�SHU�LO�UHFOXWDPHQWR�
GHO�SHUVRQDOH�GHOOH�DPPLQLVWUD]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����
PDU]R�������Q�������
�� 3HU� LO� SHUVRQDOH� GHOOH� )RU]H� DUPDWH�� GHOOH� )RU]H� GL� SROL]LD� DG� RUGLQDPHQWR� FLYLOH� H�
PLOLWDUH� H� GHO�&RUSR� QD]LRQDOH� GHL� YLJLOL� GHO� IXRFR�� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GL� FXL� DJOL�
DUWLFROL������H����
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6H]LRQH�,,
'LVSRVL]LRQL�SHU�OD�YHORFL]]D]LRQH�GHL�FRQFRUVL�H�SHU�OD�FRQFOXVLRQH�GHOOH�SURFHGXUH�

VRVSHVH

$UW����
6FXROD�1D]LRQDOH�GHOO¶DPPLQLVWUD]LRQH�H�FRQFOXVLRQH�GHL�FRQFRUVL��JLj�EDQGLWL��GHJOL�HQWL�

SXEEOLFL�GL�ULFHUFD
�� (QWUR�LO����JLXJQR������OD�6FXROD�QD]LRQDOH�GHOO¶$PPLQLVWUD]LRQH�EDQGLVFH�O¶9,,,�FRUVR�
FRQFRUVR� VHOHWWLYR� SHU� OD� IRUPD]LRQH� GLULJHQ]LDOH� DUWLFRODWR� QHL� GLVWLQWL� SURILOL� JLXULGLFR� HG�
HFRQRPLFR�� ,O� EDQGR� LQGLFD� L� SRVWL� PHVVL� D� FRQFRUVR� SHU� L� VLQJROL� SURILOL�� VHFRQGR� OH�
LQGLFD]LRQL� GHO� 'LSDUWLPHQWR� GHOOD� IXQ]LRQH� SXEEOLFD� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL�
0LQLVWUL��SUHYHGHQGR���
D� OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�SHU�XQR�VROR�GHL�SURILOL�H�OR�VYROJLPHQWR�GL�GLVWLQWH�SURYH�
FRQFRUVXDOL�SHU�FLDVFXQ�SURILOR�H�O¶HYHQWXDOH�SURYD�VHOHWWLYD�
E� OR� VYROJLPHQWR� FRQ� PRGDOLWj� WHOHPDWLFKH� GL� GXH� SURYH� VFULWWH�� HIIHWWXDWH� DQFKH� QHOOD�
PHGHVLPD�GDWD�H�QHOOH�VHGL�GHFHQWUDWH�GL�FXL�DOO¶DUWLFROR����FRPPD����
F� XQ�HVDPH�RUDOH�QHO�FRUVR�GHO�TXDOH�VDUDQQR�DFFHUWDWH�DQFKH�OH�FRQRVFHQ]H�OLQJXLVWLFKH�
G� XQD�FRPPLVVLRQH�GL�FRQFRUVR�DUWLFRODWD�LQ�VRWWRFRPPLVVLRQL�SHU�L�GXH�SURILOL�

�� ,O� FRUVR� VL� DUWLFROD� LQ� TXDWWUR� PHVL� GL� IRUPD]LRQH� JHQHUDOH� SUHVVR� OD� 6FXROD� QD]LRQDOH�
GHOO¶$PPLQLVWUD]LRQH��DQFKH�DWWUDYHUVR�O¶XWLOL]]R�GHOOD�GLGDWWLFD�D�GLVWDQ]D��H�LQ�RWWR�PHVL�GL�
IRUPD]LRQH�VSHFLDOLVWLFD�H�ODYRUR�SUHVVR�OH�DPPLQLVWUD]LRQL�GL�GHVWLQD]LRQH��L�SURJUDPPL�GHO�
FRUVR�IRUQLVFRQR�DL�SDUWHFLSDQWL�XQD�IRUPD]LRQH�FRPSOHPHQWDUH�ULVSHWWR�DO�SURILOR�GL�DFFHVVR��
�� 3HU� TXDQWR� QRQ� GLYHUVDPHQWH� GLVSRVWR� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GL� FXL� DO� GHFUHWR� GHO�
SUHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ���� HG� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�
3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� DSULOH� ������ Q�� ���� LQ� TXDQWR� FRPSDWLELOL�� 6L� DSSOLFD�
FRPXQTXH�LO�FRPPD����GHOO¶DUWLFROR����
�� /H� SURFHGXUH� FRQFRUVXDOL� GL� UHFOXWDPHQWR�� JLj� EDQGLWH� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH� GHFUHWR� GDJOL� HQWL� SXEEOLFL� GL� ULFHUFD� H� OH� SURFHGXUH� SHU� LO� FRQIHULPHQWR�� DL� VHQVL�
GHOO¶DUWLFROR����GHOOD� OHJJH����GLFHPEUH������� Q�� ����� GL� DVVHJQL�GL� ULFHUFD�SRVVRQR�HVVHUH�
FRQFOXVH��DQFKH�LQ�GHURJD�DOOH�SUHYLVLRQL�GHL�EDQGL��VXOOD�EDVH�GL�QXRYH�GHWHUPLQD]LRQL��UHVH�
SXEEOLFKH�FRQ�OH�PHGHVLPH�PRGDOLWj�SUHYLVWH�SHU� L�UHODWLYL�EDQGL��FKH�SRVVRQR�FRQVHQWLUH� OD�
YDOXWD]LRQH�GHL�FDQGLGDWL�H�O
HIIHWWXD]LRQH�GL�SURYH�RUDOL�FRQ�OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR����
FRPPD����
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6H]LRQH�,,,

'LVSRVL]LRQL�LQ�PDWHULD�GL�ODYRUR�DJLOH�H�SHU�LO�SHUVRQDOH�GHOOH�SXEEOLFKH�
DPPLQLVWUD]LRQL

$UW����
'LVSRVL]LRQL�LQ�PDWHULD�GL�IOHVVLELOLWj�GHO�ODYRUR�SXEEOLFR�H�GL�ODYRUR�DJLOH

�� $O� ILQH�GL� DVVLFXUDUH� OD� FRQWLQXLWj�GHOO¶D]LRQH�DPPLQLVWUDWLYD�H� OD� FHOHUH�FRQFOXVLRQH�GHL�
SURFHGLPHQWL��GDQGR�FRUVR�DOOH� LVWDQ]H�H�DOOH� VHJQDOD]LRQL�GHL�SULYDWL�� OH�DPPLQLVWUD]LRQL�GL�
FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ����� ILQR� DO� ���
GLFHPEUH�������DGHJXDQR�OH�PLVXUH�GL�FXL�DOO¶DUW������FRPPD����OHWWHUD�D���GHO�GHFUHWR�OHJJH�
���PDU]R� ������ Q�� ���� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� DOOH�
HVLJHQ]H� GHL� FLWWDGLQL� H� GHOOH� LPSUHVH� FRQQHVVH� DOOD� JUDGXDOH� ULDSHUWXUD� GHOOH� DWWLYLWj�
SURGXWWLYH� H� FRPPHUFLDOL�� $� WDO� ILQH�� RUJDQL]]DQR� LO� ODYRUR� GHL� SURSUL� GLSHQGHQWL� H�
O¶HURJD]LRQH� GHL� VHUYL]L� DWWUDYHUVR� OD� IOHVVLELOLWj� GHOO¶RUDULR� GL� ODYRUR�� ULYHGHQGRQH�
O¶DUWLFROD]LRQH� JLRUQDOLHUD� H� VHWWLPDQDOH�� LQWURGXFHQGR� PRGDOLWj� GL� LQWHUORFX]LRQH�
SURJUDPPDWD�� DQFKH� DWWUDYHUVR� VROX]LRQL� GLJLWDOL� H� QRQ� LQ� SUHVHQ]D� FRQ� O¶XWHQ]D�� 8OWHULRUL�
PRGDOLWj�RUJDQL]]DWLYH�SRVVRQR�HVVHUH�LQGLYLGXDWH�FRQ�XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�SHU�OD�
SXEEOLFD�DPPLQLVWUD]LRQH��
�� /H�DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD���VL�DGHJXDQR�DOOH�YLJHQWL�SUHVFUL]LRQL�LQ�PDWHULD�GL�
WXWHOD�GHOOD�VDOXWH�DGRWWDWH�GDOOH�FRPSHWHQWL�DXWRULWj���
���$L�ILQL�GL�FXL�DO�FRPPD����OH�DPPLQLVWUD]LRQL�DVVLFXUDQR�DGHJXDWH�IRUPH�GL�DJJLRUQDPHQWR�
SURIHVVLRQDOH�DOOD�GLULJHQ]D��/¶DWWXD]LRQH�GHOOH�PLVXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�YDOXWDWD�DL�
ILQL�GHOOD�SHUIRUPDQFH��
���/D�SUHVHQ]D�GHL� ODYRUDWRUL�QHJOL�XIILFL�DOO
HVWHUR�GL�SXEEOLFKH�DPPLQLVWUD]LRQL��FRPXQTXH�
GHQRPLQDWL��q�FRQVHQWLWD�QHL�OLPLWL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�HPDQDWH�GDOOH�DXWRULWj�VDQLWDULH�
ORFDOL� SHU� LO� FRQWHQLPHQWR� GHOOD� GLIIXVLRQH� GHO� &RYLG����� IHUPR� UHVWDQGR� O
REEOLJR� GL�
PDQWHQHUH�LO�GLVWDQ]LDPHQWR�VRFLDOH�H�O¶XWLOL]]R�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL��

�
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&DSR�;,,,
0LVXUH�XUJHQWL�GL�VHPSOLILFD]LRQH�SHU�LO�SHULRGR�GL�HPHUJHQ]D�&RYLG���

$UW����
/LEHUDOL]]D]LRQH�H�VHPSOLILFD]LRQH�GHL�SURFHGLPHQWL�DPPLQLVWUDWLYL�LQ�UHOD]LRQH�

DOO¶HPHUJHQ]D�&29,'���

�� $O� ILQH� GL� JDUDQWLUH� OD� PDVVLPD� VHPSOLILFD]LRQH�� O¶DFFHOHUD]LRQH� GHL� SURFHGLPHQWL�
DPPLQLVWUDWLYL� H� OD� ULPR]LRQH� GL� RJQL� RVWDFROR� EXURFUDWLFR� QHOOD� YLWD� GHL� FLWWDGLQL� H�
GHOOH� LPSUHVH� LQ� UHOD]LRQH� DOO¶HPHUJHQ]D�&29,'����� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH�
GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����GLFHPEUH������

D� QHL� SURFHGLPHQWL� DYYLDWL� VX� LVWDQ]D� GL� SDUWH�� FKH� KDQQR� DG� RJJHWWR� O¶HURJD]LRQH� GL�
EHQHILFL� HFRQRPLFL� FRPXQTXH� GHQRPLQDWL�� LQGHQQLWj�� SUHVWD]LRQL� SUHYLGHQ]LDOL� H�
DVVLVWHQ]LDOL��HURJD]LRQL��FRQWULEXWL��VRYYHQ]LRQL��ILQDQ]LDPHQWL��SUHVWLWL��DJHYROD]LRQL�
H� VRVSHQVLRQL�� GD� SDUWH� GL� SXEEOLFKH� DPPLQLVWUD]LRQL�� LQ� UHOD]LRQH� DOO¶HPHUJHQ]D�
&29,'�����OH�GLFKLDUD]LRQL�GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ���� VRVWLWXLVFRQR� RJQL� WLSR� GL� GRFXPHQWD]LRQH�
FRPSURYDQWH� WXWWL� L� UHTXLVLWL� VRJJHWWLYL� HG� RJJHWWLYL� ULFKLHVWL� GDOOD� QRUPDWLYD� GL�
ULIHULPHQWR��DQFKH�LQ�GHURJD�DL�OLPLWL�SUHYLVWL�GDJOL�VWHVVL�R�GDOOD�QRUPDWLYD�GL�VHWWRUH��
FRQVHJXHQWHPHQWH�� GD� SDUWH� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� VRQR� LQFUHPHQWDWL�� D�
FXUD�GHO� UHVSRQVDELOH�GHO�SURFHGLPHQWR�� L� FRQWUROOL� D�FDPSLRQH�GL�FXL�DOO¶DUWLFROR����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������,O�UHVSRQVDELOH�
GHO� SURFHGLPHQWR� VL� DYYDOH� GHOOH� EDQFKH� GDWL� GHOO¶DPPLQLVWUD]LRQH� SURFHGHQWH� R� GL�
DOWUH� SXEEOLFKH� DPPLQLVWUD]LRQL�� DO� ILQH� GL� DFTXLVLUH� L� GRFXPHQWL� QHFHVVDUL�� DL� VHQVL�
GHOO¶DUWLFROR� ���� FRPPL� �� H� ��� GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� )HUPD� UHVWDQGR�
O¶DSSOLFD]LRQH�GHJOL�DUWLFROL��������H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����
GLFHPEUH� ������ Q�� ���� H� GHOO¶DUWLFROR� ��� GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� SHU� OH�
GLFKLDUD]LRQL�VRVWLWXWLYH��UHVH�LQ�GHURJD�DJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� DFFHUWDWH� FRPH� PHQGDFL� D� VHJXLWR� GL�
FRQWUROOR� VXFFHVVLYR�� OD� VDQ]LRQH� SHQDOH� FKH� q� SUHYLVWD� RUGLQDULDPHQWH� DL� VHQVL� GHO�
FRGLFH� SHQDOH� H� GHOOH� OHJJL� VSHFLDOL� LQ� PDWHULD� q� DXPHQWDWD� GD� XQ� WHU]R� DOOD� PHWj��
/¶DFFHUWDPHQWR� GHO� FDUDWWHUH� PHQGDFH� GHOOD� GLFKLDUD]LRQH�� FRQ� VHQWHQ]D� SDVVDWD� LQ�
JLXGLFDWR�� FRPSRUWD� DOWUHVu� OD� SHUGLWD� GHO� EHQHILFLR� H� O¶REEOLJR� GL� UHVWLWX]LRQH� GHOOH�
VRPPH�JLj�ULFHYXWH�LQ�DFFRJOLPHQWR�GHOO¶LVWDQ]D��PDJJLRUDWH�GHO�FLQTXDQWD�SHU�FHQWR�

E� LO� WHUPLQH�PDVVLPR�SHU� O¶DGR]LRQH�GHOO¶DQQXOODPHQWR�G¶XIILFLR�GL�FXL�DOO¶DUWLFROR����
QRYLHV�GHOOD�OHJJH���DJRVWR�������Q������q�ULGRWWR�D�WUH�PHVL�GHFRUUHQWL�GDOO¶DGR]LRQH�
GHO� SURYYHGLPHQWR� HVSUHVVR� RYYHUR� GDOOD� IRUPD]LRQH� GHO� VLOHQ]LR� DVVHQVR� R� GDOOD�
VFDGHQ]D�GHO�WHUPLQH�SHU�O¶LQL]LR�GHOO¶DWWLYLWj�

F� 3HU�L�SURFHGLPHQWL�GL�FXL�DOOD�OHWWHUD�D��O¶DSSOLFD]LRQH�GHOO¶DUWLFROR����TXLQTXLHV�GHOOD�
OHJJH� �� DJRVWR� ������ Q�� ���� q� DPPHVVD� VROR� SHU� HFFH]LRQDOL� UDJLRQL� GL� LQWHUHVVH�
SXEEOLFR�VRSUDYYHQXWH�QHO�SHULRGR�GL�FXL�DOO¶DOLQHD�GHO�FRPPD����

G� QHOO¶LSRWHVL�GL�FXL�DOO¶DUWLFROR����ELV��FRPPD����GHOOD� OHJJH���DJRVWR�������Q������� LO�
UHVSRQVDELOH� GHO� SURFHGLPHQWR� q� REEOLJDWR� DG� DGRWWDUH� VHQ]D� LQGXJLR� LO�
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SURYYHGLPHQWR� FRQFOXVLYR�� ,O� ULWDUGR� QHOOD� DGR]LRQH� GHO� SURYYHGLPHQWR� ILQDOH�
FRPSRUWD� O¶REEOLJR� GL� LQGHQQL]]R� GHO� ULFKLHGHQWH�� /¶DUW�� ���ELV� GHOOD� OHJJH� ��
DJRVWR� ������ Q�� ���� WURYD� DSSOLFD]LRQH� DQFKH� QHL� FDVL� LQ� FXL� O¶LVWDQ]D�
GHOO¶LQWHUHVVDWR�VLD�SURSRVWD�D�XQR�VSRUWHOOR�XQLFR��FRPXQTXH�GHQRPLQDWR�

H� VRQR� ULGRWWL� DOOD�PHWj� L� WHUPLQL�GL�FXL�DJOL�DUWLFROL�����FRPPD����H�����FRPPD���GHO�
GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������'HFRUVL�L�WHUPLQL�GLPH]]DWL��L�VRJJHWWL�GL�
FXL�DOO¶DUWLFROR�����FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������VRQR�
FRPXQTXH� WHQXWL� D� SURFHGHUH� DQFKH� LQ� DVVHQ]D� GHOOD� FRPXQLFD]LRQH� H�
GHOO¶LQIRUPD]LRQH�DQWLPDILD��IHUPD�UHVWDQGR�O¶DSSRVL]LRQH�GHOOD�FRQGL]LRQH�ULVROXWLYD�
LYL�SUHYLVWD�

I� JOL�LQWHUYHQWL�FKH�VL�UHQGDQR�QHFHVVDUL�SHU�DGHJXDUH�L�ORFDOL�RYH�VL�VYROJRQR�DWWLYLWj�
LQGXVWULDOL��FRPPHUFLDOL��DUWLJLDQDOL�HG�DOWUH�DWWLYLWj�HFRQRPLFKH�SULYDWH�H�SXEEOLFKH�H�
JOL� XIILFL� SULYDWL� H� SXEEOLFL�� RYYHUR� FRQIRUPDUQH� OH� PRGDOLWj� GL� HVHUFL]LR� DOOH�
HVLJHQ]H�VDQLWDULH�FRQVHJXHQWL�D�SURYYHGLPHQWL�VWDWDOL��UHJLRQDOL�R�FRPXQDOL��SHU�IDUH�
IURQWH�DOO¶HPHUJHQ]D�VDQLWDULD�H�DOOD�QHFHVVLWj�GL�FRQWHQHUH�OD�GLIIXVLRQH�GHO�&29,'�
���GRSR�OD�ULDSHUWXUD��VRQR�OLEHUDOL]]DWL��(VFOXVLYDPHQWH�QHO�FDVR�LQ�FXL� O¶LQWHUHVVDWR�
LQWHQGD� DYYDOHUVL� GHO� FUHGLWR� GL� LPSRVWD� GL� FXL� DOO¶DUW�� «� �� q� ULFKLHVWD�
O¶DXWRFHUWLILFD]LRQH�GHO�SURIHVVLRQLVWD�LYL�SUHYLVWD�«�

�� /D�SUHVHQWH�QRUPD�DWWLHQH�DL�OLYHOOL�HVVHQ]LDOL�GHOOH�SUHVWD]LRQL�GL�FXL�DOO¶DUWLFROR������
FRPPD� ��� OHWWHUD� P��� GHOOD� &RVWLWX]LRQH� H� SUHYDOH�� QHO� SHULRGR� GHOOR� VWDWR� GL�
HPHUJHQ]D�VDQLWDULD��VX�RJQL�GLYHUVD�GLVFLSOLQD�UHJLRQDOH�

5HOD]LRQH�LOOXVWUDWLYD
/D� GLVSRVL]LRQH� PLUD� D� JDUDQWLUH� OD� PDVVLPD� VHPSOLILFD]LRQH� H� O¶DFFHOHUD]LRQH� GHL�
SURFHGLPHQWL�DPPLQLVWUDWLYL�LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�&29,'�����SUHYHGHQGR�XQD�VHULH�GL�
PLVXUH� GL� VHPSOLILFD]LRQH� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR� H� ILQR� DO� ��� GLFHPEUH�
������
/D�OHWWHUD�D��DPSOLD�OD�SRVVLELOLWj�GL�SUHVHQWDUH�GLFKLDUD]LRQL�VRVWLWXWLYH��LQ�WXWWL�L�SURFHGLPHQWL�
FKH� KDQQR� DG� RJJHWWR� HURJD]LRQL� GL� GHQDUR� FRPXQTXH� TXDOLILFDWH� RYYHUR� SUHVWLWL� H�
ILQDQ]LDPHQWL�GD�SDUWH�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��,QWURGXFH�XQD�GHURJD�DOOD�OHJLVOD]LRQH�
YLJHQWH� LQ� PDWHULD�� DIIHUPDQGR� FKH� WXWWL� JOL� VWDWL� RJJHWWLYL� H� VRJJHWWLYL� GD� DOOHJDUH� FRPH�
FRUUHGR�GHOO¶LVWDQ]D�GHO�FLWWDGLQR�R�GHOO¶LPSUHVD�VRQR� OLEHUL�GD�IRUPH��&RQVHJXHQWHPHQWH��q�
VWDELOLWR�XQ�LQFUHPHQWR�GHL�FRQWUROOL�H[�SRVW�H�XQ�LQQDO]DPHQWR�GHOOD�VDQ]LRQH�SHQDOH�LQ�FDVR�
GL�GLFKLDUD]LRQL�PHQGDFL��Ê�SUHYLVWD�LQROWUH�OD�UHVWLWX]LRQH�GL�TXDQWR�ULFHYXWR��IRUQHQGR�IDOVH�
GLFKLDUD]LRQL��6L�SXz�ULIOHWWHUH�VX�HYHQWXDOL�VDQ]LRQL�LQWHUGLWWLYH�
/D�OHWWHUD�E��ULGXFH�L�WHPSL�GHOO¶DXWRWXWHOD�GHOO¶$PPLQLVWUD]LRQH�VXE�VSHFLH�GL�DQQXOODPHQWR�
G¶XIILFLR�GD�XQ�WHUPLQH�PDVVLPR�UDJLRQHYROH�GL����PHVL�D���PHVL�
/D�OHWWHUD�F��VRVSHQGH��QHO�SHULRGR�SUHVR�LQ�FRQVLGHUD]LRQH�GDOOH�QRUPH�HPHUJHQ]LDOL��H�VDOYR�
FKH� SHU� HFFH]LRQDOL� UDJLRQL�� OD� SRVVLELOLWj� SHU� O¶DPPLQLVWUD]LRQH� GL� UHYRFDUH� LQ� YLD� GL�
DXWRWXWHOD�LO�SURYYHGLPHQWR��FRQ�ULJXDUGR�DL�SURFHGLPHQWL�SUHYLVWL�GDOOD�OHWWHUD�D���GD�QRWDUH�
FKH�DWWXDOPHQWH�QRQ�YL�VRQR�WHUPLQL�SHU�O¶HVHUFL]LR�GL�TXHVWR�SRWHUH�
/D� OHWWHUD� G�� GLFH� HVSOLFLWDPHQWH� FRVD� GHYH� VXFFHGHUH� GRSR� OD� IRUPD]LRQH� GHO� VLOHQ]LR�
HQGRSURFHGLPHQWDOH�� WUD� DPPLQLVWUD]LRQL�� SHU� VRWWROLQHDUH� OD� GRYHURVLWj� GL� DQGDUH� DYDQWL� HG�
DGRWWDUH�LO�SURYYHGLPHQWR�FRQFOXVLYR��1HOOD�SUDVVL�DFFDGH�GL�IUHTXHQWH�FKH�OD�IRUPD]LRQH�GHO�
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VLOHQ]LR�QRQ�³VEORFFKL´�LO�SURFHGLPHQWR�PD�VL�DWWHQGD�XJXDOPHQWH�O¶DVVXQ]LRQH�GL�XQ�DWWR�GD�
SDUWH�GHOO¶DPPLQLVWUD]LRQH�FRLQYROWD�
,QROWUH� FRQVHQWH� GL� DSSOLFDUH� OD� QRUPD� VXOOD� FRQFHUWD]LRQH� LQWHULVWLWX]LRQDOH� WUD� SXEEOLFKH�
DPPLQLVWUD]LRQL� DQFKH� DOOH� LSRWHVL� LQ� FXL� OD� QHFHVVLWj� GL� XQD� SOXUDOLWj� GL� WLWROL� DEELD�
FRPSRUWDWR� O¶DYYDOLPHQWR� GHO� 68$3�R� GHO� 68(�� ,Q� WDO�PRGR� VL� ULHVFH� D� GDUH� OD� SL�� DPSLD�
ODWLWXGLQH�DSSOLFDWLYD�SRVVLELOH�DOOD�PLVXUD�GL�VHPSOLILFD]LRQH��FRPH�SHUDOWUR�VXJJHULWR�DQFKH�
GDOO¶XIILFLR�OHJLVODWLYR�GHO�0LQLVWHUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR�LQ�VHGH�GL�
GLUDPD]LRQH� GL� LQGLUL]]L� LQWHUSUHWDWLYL� H� DSSOLFDWLYL� DQWHFGHQWL� LO� SDUHUH� GHOOD� &RPPLVVLRQH�
VSHFLDOH�GHO�&RQVLJOLR�GL�6WDWR�Q�������GHO����OXJOLR�������FLUFRODUH�������GHO����QRYHPEUH�
������
/D� OHWWHUD�H���VHPSUH�QHOO¶RWWLFD�GL�YHORFL]]DUH� L� WHPSL�SURFHGLPHQWDOL�� ODGGRYH�VL�SURFHGD�D�
HURJD]LRQL� ILQDQ]LDULH�� GLPH]]D� L� WHUPLQL� SHU� LQIRUPD]LRQH� H� FRPXQLFD]LRQH� DQWLPDILD� H�
FKLDULVFH�TXDQWR�JLj�q�SUHVFULWWR�GDO�FRGLFH�DQWLPDILD��H�FLRq�OD�SRVVLELOLWj�GL�SURFHGHUH��FRQ�
DXWRFHUWLILFD]LRQH�H�XQD�YROWD�IRUPDWRVL�LO�VLOHQ]LR�DVVHQVR��FRQ�OD�FDXWHOD��SXUH�SUHYLVWD��GHOOD�
FRQGL]LRQH�ULVROXWLYD��4XHVWD�PLVXUD�QRQ�ID�FKH�VRWWROLQHDUH�SUHFHWWL�JLj�YLJHQWL��PD�VL�UHQGH�
QHFHVVDULD� SHUFKp�� GL� IDWWR�� QHVVXQD� DPPLQLVWUD]LRQH� ID� DSSOLFD]LRQH� GHOOD� SRVVLELOLWj� GL�
SURFHGHUH�GDWD�GDOOH�QRUPH��DO�SDUL�GL�TXDQWR�DFFDGH�SHU�LO�VLOHQ]LR�HQGRSURFHGLPHQWDOH�
/D�OHWWHUD�I��OLEHUDOL]]D��VRWWUDHQGROL�D�RJQL�IRUPD�DXWRUL]]DWLYD��DQFKH�DJLOH��JOL�LQWHUYHQWL�FKH�
VL� UHQGHUDQQR� QHFHVVDUL� QHOOD� IDVH� GHOOD� ULSDUWHQ]D� VXFFHVVLYD� DO� ORFNGRZQ�� LQ� IRU]D� GL�
SURYYHGLPHQWL� GHOO¶DPPLQLVWUD]LRQH� VWDWDOH�� UHJLRQDOH� R� FRPXQDOH�� SHU� FRQWHQHUH� OD�
GLIIXVLRQH� GHO� YLUXV�� 4XHVWD� PLVXUD� FRQVHQWLUj� D� FLWWDGLQL� H� LPSUHVH� GL� QRQ� WURYDUVL� QHOOD�
VLWXD]LRQH�GL�GRYHUH�DIIURQWDUH�XOWHULRUL�VSHVH�H�ULWDUGL�SHU�O¶DYYLR�R�OD�ULSUHVD�GHOO¶DWWLYLWj�
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7LWROR�,;
8OWHULRUL�GLVSRVL]LRQL��'$�9(5,),&$5(�

$UW�
0RGLILFD�DJOL�DUWLFROL����H����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����

DSULOH������Q����

��$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����
DSULOH������Q������GRSR�LO�FRPPD����LQVHULUH�LO�VHJXHQWH��
��ELV�� /H� HURJD]LRQL� GHO� GDWRUH� GL� ODYRUR� DG� LQWHJUD]LRQH� GHO� WUDWWDPHQWR� RUGLQDULR� H�
GHOO
DVVHJQR� RUGLQDULR� SUHYLVWL� GDO� SUHVHQWH� DUWLFROR� ILQR� D� FRQFRUUHQ]D� GHOOD� UHWULEX]LRQH�
SHUFHSLWD� LQ� VHUYL]LR�� LQ� FXPXOR� FRQ� OH� LQGHQQLWj� VWHVVH� QRQ� VRQR� FRPSXWDELOL� DL� ILQL� GHOOD�
GHWHUPLQD]LRQH�GHOOD�EDVH�LPSRQLELOH�SHU�LO�FDOFROR�GHL�FRQWULEXWL�GL�SUHYLGHQ]D�H�DVVLVWHQ]D�
VRFLDOH� GL� FXL� DOO
DUWLFROR� ��� GHOOD� OHJJH� ��� DSULOH� ������ Q�� ����� /D� PHGHVLPD� QRQ�
FRPSXWDELOLWj�VL�DSSOLFD�DOOH�HURJD]LRQL�DG�LQWHJUD]LRQH�GHOOH�LQGHQQLWj�GL�FXL�DOO
DUWLFROR�����
FRPPD����GHO�SUHVHQWH�GHFUHWR��
���$OO¶DUWLFROR����FDSRYHUVR�DUWLFROR����ELV��GHO�GHFUHWR�OHJJH�GHFUHWR�OHJJH����PDU]R������Q��
����FRQYHUWLWR�LQ�OHJJH����DSULOH������Q������DSSRUWDUH�OH�VHJXHQWL�PRGLILFD]LRQL��

D� DO�FRPPD���
�� SULPR�SHULRGR��OH�SDUROH��³IUXLWR�WUDPLWH´�VRQR�VRVWLWXLWH�FRQ�³WUDVIRUPDWR�LQ´��
�� GRSR�LO�TXDUWR�SHULRGR�q�DJJLXQWR�LO�VHJXHQWH�SHULRGR��³,Q�FDVR�GL�FUHGLWL�DFTXLVWDWL�GD�

VRFLHWj�FRQ�OH�TXDOL�QRQ�VXVVLVWH�XQ�UDSSRUWR�GL�FRQWUROOR�DL�VHQVL�GHOO
DUWLFROR������GHO�
FRGLFH�FLYLOH�R�FKH�QRQ�VRQR�FRQWUROODWH��DQFKH� LQGLUHWWDPHQWH��GDOOR�VWHVVR�VRJJHWWR��
SHU�YDORUH�QRPLQDOH�VL�LQWHQGH�LO�YDORUH�GL�DFTXLVWR�GHO�FUHGLWR�´��

�� OH�SDUROH��³GDWD�GL�HIILFDFLD´��RYXQTXH�ULFRUUDQR��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³GDWD�GL�
HIILFDFLD�JLXULGLFD´��

�� QHOOH� OHWWHUH� D�� H� E�� OD� SDUROD�� ³WUDVIRUPDELOL´� q� VRVWLWXLWD� FRQ� OD� VHJXHQWH��
³WUDVIRUPDWH´�

E� GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL�FRPPL��
³��ELV��,Q�FDVR�GL�RS]LRQH�SHU�OD�WDVVD]LRQH�GL�JUXSSR�GL�FXL�DOO¶DUWLFROR�����GHO�WHVWR�
XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL� GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ���
GLFHPEUH������� Q�� ����� GD� SDUWH� GHOOD� VRFLHWj� FKH� FHGH� L� FUHGLWL� GL� FXL� DO� FRPPD����
ULOHYDQR� SULRULWDULDPHQWH�� VH� HVLVWHQWL�� OH� HFFHGHQ]H� GHO� UHQGLPHQWR� QR]LRQDOH� GHOOD�
VRFLHWj�FHGHQWH�H�OH�SHUGLWH�ILVFDOL�GHOOD�VWHVVD�UHODWLYH�DJOL�HVHUFL]L�DQWHULRUL�DOO¶LQL]LR�
GHOOD� WDVVD]LRQH�GL�JUXSSR��D�VHJXLUH�� OH�SHUGLWH�FRPSOHVVLYDPHQWH� ULSRUWDWH�D�QXRYR�
GDO� VRJJHWWR� FRQWUROODQWH� DL� VHQVL� GHOO¶DUWLFROR� ���� GHO� PHGHVLPR� WHVWR� XQLFR�� $�
GHFRUUHUH� GDOOD� GDWD� GL� HIILFDFLD� JLXULGLFD� GHOOD� FHVVLRQH� GHL� FUHGLWL�� SHU� LO� VRJJHWWR�
FRQWUROODQWH�QRQ�VRQR�FRPSXWDELOL�LQ�GLPLQX]LRQH�GHL�UHGGLWL�LPSRQLELOL�OH�SHUGLWH�GL�
FXL�DOO
DUWLFROR�����GHO� WHVWR�XQLFR�GHOOH� LPSRVWH� VXL� UHGGLWL�� UHODWLYH�DOOH�DWWLYLWj�SHU�
LPSRVWH� DQWLFLSDWH� FRPSOHVVLYDPHQWH� WUDVIRUPDWH� LQ� FUHGLWR� G¶LPSRVWD� DL� VHQVL� GHO�
SUHVHQWH�DUWLFROR��
��WHU�� ,Q� FDVR� GL� RS]LRQH� SHU� OD� WUDVSDUHQ]D� ILVFDOH� GL� FXL� DOO¶DUWLFROR� ���� GHO� WHVWR�
XQLFR� GHOOH� LPSRVWH� VXL� UHGGLWL� GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ���
GLFHPEUH�������Q�������VH�OD�FHVVLRQH�GHL�FUHGLWL�GL�FXL�DO�FRPPD���q�HIIHWWXDWD�GDOOD�
VRFLHWj�SDUWHFLSDWD��ULOHYDQR��SULRULWDULDPHQWH��VH�HVLVWHQWL��OH�HFFHGHQ]H�GL�UHQGLPHQWR�
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QR]LRQDOH�H�OH�SHUGLWH�ILVFDOL�UHODWLYH�DJOL�HVHUFL]L�DQWHULRUL�DOO¶LQL]LR�GHOOD�WUDVSDUHQ]D�
GHOOD� VRFLHWj� SDUWHFLSDWD� FRQJLXQWDPHQWH� D� TXHOOH� QRQ� DWWULEXLWH� DL� VRFL� DL� VHQVL�
GHOO¶DUWLFROR������FRPPD����GHO�PHGHVLPR� WHVWR�XQLFR�H��D� VHJXLUH�� OH�SHUGLWH� ILVFDOL�
DWWULEXLWH�DL�VRFL�SDUWHFLSDQWL�H�QRQ�DQFRUD�FRPSXWDWH�LQ�GLPLQX]LRQH�GHL�ORUR�UHGGLWL��
DYHQGR�ULJXDUGR�DO�YDORUH�GHL�FUHGLWL�FHGXWL�GDOOD�VRFLHWj� WUDVSDUHQWH�QHOOD�PHGHVLPD�
SURSRU]LRQH�GL�DWWULEX]LRQH�GHOOH�SHUGLWH��$�GHFRUUHUH�GDOOD�GDWD�GL�HIILFDFLD�JLXULGLFD�
GHOOD�FHVVLRQH�GHL�FUHGLWL��SHU�L�VRFL�SDUWHFLSDQWL�QRQ�VRQR�FRPSXWDELOL�LQ�GLPLQX]LRQH�
GHL�UHGGLWL�LPSRQLELOL�OH�SHUGLWH�GL�FXL�DOO
DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�
UHGGLWL�� UHODWLYH� DOOH� DWWLYLWj� SHU� LPSRVWH� DQWLFLSDWH� FRPSOHVVLYDPHQWH� WUDVIRUPDWH� LQ�
FUHGLWR� G¶LPSRVWD� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR� H� QRQ� VRQR� GHGXFLELOL� Qp� IUXLELOL�
WUDPLWH� FUHGLWR� G¶LPSRVWD� OH� HFFHGHQ]H� GHO� UHQGLPHQWR� QR]LRQDOH� ULVSHWWR� DO� UHGGLWR�
FRPSOHVVLYR�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���GLFHPEUH�������Q�������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� UHODWLYH� DOOH�
DWWLYLWj�SHU� LPSRVWH�DQWLFLSDWH� FRPSOHVVLYDPHQWH� WUDVIRUPDWH� LQ�FUHGLWR�G¶LPSRVWD�DL�
VHQVL�GHO�SUHVHQWH�DUWLFROR´�

F� DO�FRPPD����OH�SDUROH��³(VVL�SRVVRQR�HVVHUH�XWLOL]]DWL´�VRQR�VRVWLWXLWH�FRQ�OH�VHJXHQWL��
³$� GHFRUUHUH� GDOOD� GDWD� GL� HIILFDFLD� JLXULGLFD� GHOOD� FHVVLRQH� HVVL� SRVVRQR� HVVHUH�
XWLOL]]DWL´�

G� DO�FRPPD���
�� VHFRQGR�SHULRGR��GRSR�OH�SDUROH��³GHYH�HVVHUH�HVHUFLWDWD´�VRQR�DJJLXQWH�OH�VHJXHQWL�

³WUDPLWH� OD� FRPXQLFD]LRQH� GL� FXL� DO� SXQWR� �� GHO� 3URYYHGLPHQWR� GHO� 'LUHWWRUH�
GHOO¶$JHQ]LD�GHOOH�HQWUDWH�GHO����OXJOLR�����´�

�� O¶XOWLPR�SHULRGR�q�VRVWLWXLWR�FRQ�LO�VHJXHQWH�SHULRGR��³$L�ILQL�GHOO
DSSOLFD]LRQH�GHO�
FLWDWR�DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����GHO�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD� OHJJH� Q�� ���� GHO� ������ QHOO
DPPRQWDUH� GHOOH� DWWLYLWj� SHU� LPSRVWH� DQWLFLSDWH�
VRQR� FRPSUHVH� DQFKH� OH� DWWLYLWj� SHU� LPSRVWH� DQWLFLSDWH� WUDVIRUPDWH� LQ� FUHGLWL�
G
LPSRVWD�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�´�

H� DO� FRPPD� �� q� DJJLXQWR� LO� VHJXHQWH� SHULRGR�� ³/H� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR��
LQROWUH�� SRVVRQR� HVVHUH� DSSOLFDWH� XQD� VROD� YROWD� FRQ� ULIHULPHQWR� DOOD� FHVVLRQH� GHL�
PHGHVLPL�FUHGLWL�´�
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$UW����
0RGLILFD�DOO¶DUWLFROR����ELV�GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����

DSULOH������Q����

��$OO¶DUWLFROR����ELV�GHO�GHFUHWR�OHJJH�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH�
���DSULOH������Q������DSSRUWDUH�OH�VHJXHQWL�PRGLILFD]LRQL��
D�� DO� FRPPD� ��� VRVWLWXLUH� OH� SDUROH�� GL�PHGLFL�� SHUVRQDOH� LQIHUPLHULVWLFR� FRQ� OH� VHJXHQWL�� ��
GHJOL�HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH��
E��VRVWLWXLUH�OD�UXEULFD�FRQ�OD�VHJXHQWH��³,QL]LDWLYD�GL�VROLGDULHWj�LQ�IDYRUH�GHL�IDPLJOLDUL�GHJOL�
HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH�H�RSHUDWRUL�VRFLR�VDQLWDUL�´�
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$UW�
0RGLILFD�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����DSULOH�

�����Q����
��$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����
DSULOH������Q������LO�FRPPD���q�VRVWLWXLWR��FRQ�LO�VHJXHQWH�
���)LQR�DOOD�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������GL�FXL�DOOD�
GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO����JHQQDLR�������SHU�L�ODYRUDWRUL�GLSHQGHQWL�SXEEOLFL�H�
SULYDWL� LQ� SRVVHVVR� GHO� ULFRQRVFLPHQWR� GL� GLVDELOLWj� FRQ� FRQQRWD]LRQH� GL� JUDYLWj� DL� VHQVL�
GHOO
DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� �� IHEEUDLR� ������ Q�� ����� QRQFKp� SHU� L� ODYRUDWRUL� LQ�
SRVVHVVR�GL�FHUWLILFD]LRQH�ULODVFLDWD�GDL�FRPSHWHQWL�RUJDQL�PHGLFR�OHJDOL��DL�VHQVL�GHOO
DUWLFROR�
���FRPPD����GHOOD�PHGHVLPD�OHJJH�Q������GHO�������RYYHUR�GL�FHUWLILFD]LRQH�FOLQLFD�ULODVFLDWD�
GDL� PHGLFL� VSHFLDOLVWL� GLSHQGHQWL� R� FRQYHQ]LRQDWL� LQWHUQL� GHO� 661� FKH� KDQQR� LQ� FDULFR�
O
DVVLVWLWR��DWWHVWDQWH�XQD�FRQGL]LRQH�GL�ULVFKLR�GHULYDQWH�GD�LPPXQRGHSUHVVLRQH�R�GD�HVLWL�GD�
SDWRORJLH�RQFRORJLFKH�R�GDOOR�VYROJLPHQWR�GL�UHODWLYH�WHUDSLH�VDOYDYLWD��LO�SHULRGR�GL�DVVHQ]D�
GDO� VHUYL]LR� q� HTXLSDUDWR� DO� ULFRYHUR� RVSHGDOLHUR� GL� FXL� DOO
DUWLFROR� ���� FRPPD� ��� SULPR�
SHULRGR�� GHO� SUHVHQWH�GHFUHWR� HG� q�SUHVFULWWR�GDOOH� FRPSHWHQWL� DXWRULWj� VDQLWDULH�� QRQFKp�GDO�
PHGLFR� GL� DVVLVWHQ]D� SULPDULD� FKH� KD� LQ� FDULFR� LO� SD]LHQWH�� VXOOD� EDVH� GRFXPHQWDWD� GHO�
ULFRQRVFLPHQWR� GL� GLVDELOLWj� R� GHOOH� FHUWLILFD]LRQL� GHL� FRPSHWHQWL� RUJDQL�PHGLFR�OHJDOL� R� GL�
TXHOOH�FOLQLFKH�GL�FXL�VRSUD��L�FXL�ULIHULPHQWL�VRQR�ULSRUWDWL��SHU�OH�YHULILFKH�GL�FRPSHWHQ]D��QHO�
PHGHVLPR� FHUWLILFDWR�� 1HVVXQD� UHVSRQVDELOLWj�� QHSSXUH� FRQWDELOH�� VDOYR� LO� FDVR� GL� GROR�� q�
LPSXWDELOH� DO�PHGLFR� GL� DVVLVWHQ]D� SULPDULD� QHOO
LSRWHVL� LQ� FXL� LO� ULFRQRVFLPHQWR� GHOOR� VWDWR�
LQYDOLGDQWH�GLSHQGD�GD�IDWWR�LOOHFLWR�GL�WHU]Lª�



%2
==
$�
35
��1
21
�9
(5
,),
&$
7$

'/�5LODQFLR �����������RUH������

���

$UW����
0RGLILFD�DOO¶DUWLFROR�GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����DSULOH�

�����Q����
��$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����
DSULOH������Q������GRSR�LO�FRPPD����LQVHULUH�LO�VHJXHQWH��
��ELV�� ,Q� FRQVHJXHQ]D� GHOO
HPHUJHQ]D� &29,'����� LQ� DWWXD]LRQH� GL� TXDQWR� SUHYLVWR�
GDOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������QHOOD�ULSDUWL]LRQH�GHOOH�ULVRUVH�GHO�
�� SHU�PLOOH� ����� QRQ� VL� WLHQH� FRQWR� GHOOH� GLFKLDUD]LRQL� GHL� UHGGLWL� LQWHJUDWLYH� SUHVHQWDWH� DL�
VHQVL�GHOO
DUWLFROR����FRPPL������H���ELV��GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����OXJOLR�������Q������
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$UW����
0RGLILFD�DOO¶DUWLFROR�DOO¶$UW�����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH�

���DSULOH������Q�����
��$OO¶DUWLFROR�DOO¶$UW�����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����DSULOH�
����� Q�� ���� DO� FRPPD� ��� SULPR� SHULRGR�� GRSR� OH� SDUROH�� H� VRFLR� ±� VDQLWDULR� DJJLXQJHUH� OH�
VHJXHQWL��H�QHL�&HQWUL�ULDELOLWDWLYL�DPEXODWRULDOL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�
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$UW����
6RVSHQVLRQH�WHPSRUDQHD�GHOOH�VHJQDOD]LRQL�D�VRIIHUHQ]D�DOOD�&HQWUDOH�GHL�5LVFKL�H�DL�

6LVWHPL�GL�LQIRUPD]LRQL�FUHGLWL]LH
��� )LQR� DO� ��� VHWWHPEUH� ����� VRQR� VRVSHVH� GD� SDUWH� GHJOL� LQWHUPHGLDUL� SDUWHFLSDQWL� DOOD�
FHQWUDOH�GHL�ULVFKL�WXWWH�OH�VHJQDOD]LRQL�D�VRIIHUHQ]D�DO�VHUYL]LR�GL�FHQWUDOL]]D]LRQH�GHL�ULVFKL�
FUHGLWL]L� WHQXWR� SUHVVR� OD� %DQFD� G¶,WDOLD�� GHQRPLQDWR� ©&HQWUDOH� GHL� ULVFKLª�� GL� FXL� DOOD�
'HOLEHUD�GHO�&RPLWDWR� LQWHUPLQLVWHULDOH�SHU� LO�FUHGLWR�H� LO� ULVSDUPLR�GHO����PDU]R������FRVu�
FRPH�PRGLILFDWD�GDO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�GHOO
���OXJOLR�������Q��
���� ±� &HQWUDOH� GHL� ULVFKL�� GHL� VRJJHWWL� EHQHILFLDUL� GHOOD� SUHYLVLRQH� GL� FXL� DOO¶DUWLFROR� ����
FRPPD� ��� GHO� GHFUHWR� OHJJH� ��� PDU]R� ������ Q�� ���� D� GHFRUUHUH� GDOOD� GDWD� GDOOD� TXDOH� LO�
EHQHILFLR�q�VWDWR�DFFRUGDWR�
���,O�FRPPD���VL�DSSOLFD�DL�6LVWHPL�GL�LQIRUPD]LRQL�FUHGLWL]LH��6,&��GHO�TXDOH�IDQQR�SDUWH�DOWUL�
DUFKLYL� VXO� FUHGLWR� JHVWLWL� GD� VRJJHWWL� SULYDWL� H� DL� TXDOL� JOL� LQWHUPHGLDUL� SDUWHFLSDQR� VX� EDVH�
YRORQWDULD�
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$UW����
0RGLILFKH�DOO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��

GDOOD�OHJJH����DSULOH�������Q����

�� $OO¶DUWLFROR� DOO¶$UW�� ��� GHO� GHFUHWR� OHJJH� ���PDU]R� ����� Q�� ��� � FRQYHUWLWR� LQ� OHJJH� ���
DSULOH������Q����

DSSRUWDUH�OH�VHJXHQWL�PRGLILFD]LRQL��
D� GRSR�LO�FRPPD���DJJLXQJHUH�LO�VHJXHQWH�
��ELV�³6RQR�VRVSHVL�ILQR�DO����PDJJLR������JOL�DGHPSLPHQWL�H�JOL�DFFHUWDPHQWL� UHODWLYL�DOOD�
YHULILFD]LRQH�SHULRGLFD�GHL�PLVXUDWRUL� ILVFDOL�GL�FXL�DO�GHFUHWR�PLQLVWHULDOH����PDU]R������H�
VXFFHVVLYH�LQWHJUD]LRQL�H�PRGLILFD]LRQL��FRQFHUQHQWH�QRUPH�GL�DWWXD]LRQH��GHOOH�GLVSRVL]LRQL�
GL�FXL�DOOD�OHJJH����JHQQDLR�������Q����´��
E��GRSR�LO�FRPPD����DJJLXQJHUH�L�VHJXHQWL�
��ELV��/D�VRVSHQVLRQH�GHJOL�DGHPSLPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�HVWHQGH�DQFKH�DJOL�HQWL�
HVRQHUDWL� GDOOD� WUDVPLVVLRQH� LQ� YLD� WHOHPDWLFD� DOO
$JHQ]LD� GHOOH� HQWUDWH�� PHGLDQWH� DSSRVLWR�
PRGHOOR��GHL�GDWL�H�GHOOH�QRWL]LH�ULOHYDQWL�DL�ILQL�ILVFDOL�FRPH�OH�TXRWH�H�L�FRQWULEXWL�DVVRFLDWLYL�
QRQFKp�� SHU� GHWHUPLQDWH� DWWLYLWj�� L� FRUULVSHWWLYL� SHUFHSLWL� GDJOL� HQWL� DVVRFLDWLYL� SULYDWL�� LQ�
SRVVHVVR�GHL�UHTXLVLWL�ULFKLHVWL�GDOOD�QRUPDWLYD�WULEXWDULD��QRQ�LPSRQLELOL�VHFRQGR�OD�QRUPDWLYD�
YLJHQWH�
��WHU��$L�VHQVL�GHO�FRPPD���ELV��VRQR�VRVSHVL�JOL�DGHPSLPHQWL�GHL�VHJXHQWL�VRJJHWWL�
D�� HQWL� DVVRFLDWLYL� GLOHWWDQWLVWLFL� LVFULWWL� QHO� UHJLVWUR� GHO� &21,� FKH� QRQ� VYROJRQR� DWWLYLWj�
FRPPHUFLDOH�
E�� DVVRFLD]LRQL�SUR�ORFR� FKH�KDQQR�HVHUFLWDWR� O
RS]LRQH�SHU� LO� UHJLPH�DJHYRODWLYR� LQ�TXDQWR�
QHO�SHULRGR�G
LPSRVWD�SUHFHGHQWH�KDQQR�UHDOL]]DWR�SURYHQWL�LQIHULRUL�D���������HXUR�DL�TXDOL�VL�
DSSOLFD�LO�UHJLPH�VSHFLDOH�,9$�HG�LPSRVWH�GLUHWWH�DL�VHQVL�GHOOD�OHJJH�Q������GHO������
F�� RUJDQL]]D]LRQL� GL� YRORQWDULDWR� LVFULWWH� QHL� UHJLVWUL� UHJLRQDOL� FKH� QRQ� VYROJRQR� DWWLYLWj�
FRPPHUFLDOL�GLYHUVH�GD�TXHOOH�PDUJLQDOL�LQGLYLGXDWH�GDO�GHFUHWR�PLQLVWHULDOH����PDJJLR������
G��SDWURQDWL�FKH�QRQ�VYROJRQR�DO�SRVWR�GHOOH�DVVRFLD]LRQL�VLQGDFDOL�SURPRWULFL�OH�ORUR�SURSULH�
DWWLYLWj�LVWLWX]LRQDOL�
H��2QOXV��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO������
I��HQWL�GHVWLQDWDUL�GL�XQD�VSHFLILFD�GLVFLSOLQD�ILVFDOH�
��TXDWHU��6RQR�VRVSHVL�JOL�DGHPSLPHQWL�GHL�VHJXHQWL�VRJJHWWL��JLj�DXWRUL]]DWL�GDOOD�QRUPDWLYD�
YLJHQWH�D�WUDVPHWWHUH�L�SURSUL�GDWL�DOO
$JHQ]LD�GHOOH�HQWUDWH�FRQ�PRGDOLWj�VHPSOLILFDWH�
ௐD�� DVVRFLD]LRQL� H� VRFLHWj� VSRUWLYH� GLOHWWDQWLVWLFKH� ULFRQRVFLXWH� GDO� &21,�� GLYHUVH� GD�
TXHOOH�HVSUHVVDPHQWH�HVRQHUDWH�
ௐE�� DVVRFLD]LRQL� GL� SURPR]LRQH� VRFLDOH� LVFULWWH� QHL� UHJLVWUL� GL� FXL� DOOD� OHJJH�Q�� ����GHO�
�����
ௐF��RUJDQL]]D]LRQL�GL�YRORQWDULDWR�LVFULWWH�QHL�UHJLVWUL�GL�FXL�DOOD�OHJJH�Q������GHO�������
GLYHUVH�GD�TXHOOH�HVRQHUDWH�SHU�OD�SUHVHQWD]LRQH�GHO�PRGHOOR�
ௐG��DVVRFLD]LRQL�LVFULWWH�QHO�UHJLVWUR�GHOOH�SHUVRQH�JLXULGLFKH�WHQXWR�GDOOH�SUHIHWWXUH��GDOOH�
UHJLRQL� R� GDOOH� SURYLQFH� DXWRQRPH� DL� VHQVL� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�
PLQLVWUL�Q������GHO������
ௐH��DVVRFLD]LRQL�UHOLJLRVH�ULFRQRVFLXWH�GDO�0LQLVWHUR�GHOO
LQWHUQR�FRPH�HQWL�FKH�VYROJRQR�
LQ� YLD� SUHPLQHQWH� DWWLYLWj� GL� UHOLJLRQH� H� GL� FXOWR�� QRQFKp� OH� DVVRFLD]LRQL� ULFRQRVFLXWH� GDOOH�
FRQIHVVLRQL�UHOLJLRVH�FRQ�OH�TXDOL�LR�6WDWR�KD�VWLSXODWR�SDWWL��DFFRUGL�R�LQWHVH�
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ௐI��PRYLPHQWL�H�L�SDUWLWL�SROLWLFL�WHQXWL�DOOD�SUHVHQWD]LRQH�GHO�UHQGLFRQWR�GL�HVHUFL]LR�SHU�
OD�SDUWHFLSD]LRQH�DO�SLDQR�GL�ULSDUWR�GHL�ULPERUVL�SHU�OH�VSHVH�HOHWWRUDOL�DL�VHQVL�GHOOD�OHJJH�Q����
GHO������R�FKH�KDQQR�FRPXQTXH�SUHVHQWDWR�SURSULH�OLVWH�QHOOH�XOWLPH�HOH]LRQL�GHO�3DUODPHQWR�
QD]LRQDOH�R�GHO�3DUODPHQWR�HXURSHR�
ௐJ��DVVRFLD]LRQL�VLQGDFDOL�H�GL�FDWHJRULD�UDSSUHVHQWDWH�QHO�&1(/�QRQFKp�OH�DVVRFLD]LRQL�
SHU� OH� TXDOL� OD� IXQ]LRQH� GL� WXWHOD� H� UDSSUHVHQWDQ]D� GHJOL� LQWHUHVVL� GHOOD� FDWHJRULD� ULVXOWL� GD�
GLVSRVL]LRQL�QRUPDWLYH�R�GDOOD�SDUWHFLSD]LRQH�SUHVVR�DPPLQLVWUD]LRQL�H�RUJDQLVPL�SXEEOLFL�GL�
OLYHOOR� QD]LRQDOH� R� UHJLRQDOH�� OH� ORUR� DUWLFROD]LRQL� WHUULWRULDOL� H� IXQ]LRQDOL� JOL� HQWL� ELODWHUDOL�
FRVWLWXLWL� GDOOH� DQ]LGHWWH� DVVRFLD]LRQL� JOL� LVWLWXWL� GL� SDWURQDWR� FKH� VYROJRQR�� LQ� OXRJR� GHOOH�
DVVRFLD]LRQL�VLQGDFDOL�SURPRWULFL��OH�DWWLYLWj�LVWLWX]LRQDOL�SURSULH�GL�TXHVWH�XOWLPH�
ௐK��O
$QFL��FRPSUHVH�OH�DUWLFROD]LRQL�WHUULWRULDOL�
ௐL��DVVRFLD]LRQL�ULFRQRVFLXWH�DYHQWL�SHU�VFRSR�VWDWXWDULR�OR�VYROJLPHQWR�R�OD�SURPR]LRQH�
GHOOD�ULFHUFD�VFLHQWLILFD�LQGLYLGXDWH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
ௐO�� DVVRFLD]LRQL� FRPEDWWHQWLVWLFKH� H� G
DUPD� LVFULWWH� QHOO
DOER� WHQXWR�GDO�0LQLVWHUR�GHOOD�
GLIHVD�
ௐP��OH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOH�ULFRQRVFLXWH�GDO�&21,�
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$UW����
0RGLILFKH�DOO¶DUW����ELV�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q����
�� $OO¶DUWLFROR�DOO¶$UW�����ELV�GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH�

��� DSULOH� ����� Q�� ��� DO� FRPPD� ��� OHWWHUD� D��� VRVWLWXLUH� LO� FDSRYHUVR� G�ELV�� FRQ� LO�
VHJXHQWH�

³G�ELV�� GHL� SURGRWWL� WHVVLOL� H� GL� DEELJOLDPHQWR�� GHL�PRELOL� H� GHL� FRPSOHPHQWL� GL� DUUHGR�� GHL�
JLRFDWWROL�� GHL� PDWHULDOL� SHU� O
HGLOL]LD� LQFOXVL� L� PDWHULDOL� SHU� OD� SDYLPHQWD]LRQH�� GHJOL�
HOHWWURGRPHVWLFL�DG�XVR�FLYLOH�HG�LQGXVWULDOH��QRQFKp�GHL�WHOHYLVRUL��SHUVRQDO�FRPSXWHU��WDEOHW��
H�UHDGHU� H� DOWUL� GLVSRVLWLYL�SHU� OD� OHWWXUD� LQ� IRUPDWR�HOHWWURQLFR��QRQ�SL��FRPPHUFLDOL]]DWL�R�
QRQ� LGRQHL� DOOD� FRPPHUFLDOL]]D]LRQH�SHU� LPSHUIH]LRQL�� DOWHUD]LRQL�� GDQQL� R� YL]L� FKH�QRQ�QH�
PRGLILFDQR�O
LGRQHLWj�DOO
XWLOL]]R�R�SHU�DOWUL�PRWLYL�VLPLODUL�´�
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$UW����
0RGLILFKH�DOO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��

GDOOD�OHJJH����DSULOH�������Q����
�� $OO¶DUWLFROR� DOO¶$UW���� GHO� GHFUHWR� OHJJH� ��� PDU]R� ����� Q�� ��� �� FRQYHUWLWR� LQ� OHJJH� ���

DSULOH������Q����
DSSRUWDUH�OH�VHJXHQWL�PRGLILFKH�
D��L�FRPPL���H���ELV�VRQR�VRVWLWXLWL�GDL�VHJXHQWL�
©���$O�FRPPD���GHOO¶DUWLFROR����WHU�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�FRQ�
PRGLILFD]LRQL�GDOOD� OHJJH����PDJJLR�������Q������ OH�SDUROH�©����SHU�FHQWR�ª�VRQR�VRVWLWXLWH�
FRQ� OH� SDUROH� ©� ��� SHU� FHQWR� ª�� ,Q� UHOD]LRQH� DOO¶DJJUDYDPHQWR� GHOOD� VLWXD]LRQH� GL� FULVL�
GHWHUPLQDWD� GDOO¶HPHUJHQ]D� GD� &29,'����� DOO¶DUWLFROR� ���WHU� GHO� GHFUHWR�� OHJJH� ���PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������GRSR�LO�FRPPD�
��q�DJJLXQWR�LO�VHJXHQWH�
� � � � � � � � � � � �³��ELV��3HU�O¶DQQR�������LQ�DOWHUQDWLYD��O¶DQWLFLSD]LRQH�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�
FRQFHVVD� LQ�PLVXUD�SDUL�DO����SHU�FHQWR�GHO�YDORUH�GHO� ULVSHWWLYR�SRUWDIRJOLR� WLWROL������DJOL�
DJULFROWRUL� FKH� FRQGXFRQR� VXSHUILFL� DJULFROH� DOOD� GDWD� GHO� ��� PDJJLR� ����� H� FKH� DEELDQR�
SUHVHQWDWR� R� VL� LPSHJQLQR� D� SUHVHQWDUH�� HQWUR� L� WHUPLQL� VWDELOLWL� GDOOD� SHUWLQHQWH� QRUPDWLYD�
HXURSHD�H�QD]LRQDOH��XQD�GRPDQGD�XQLFD�SHU�OD�FDPSDJQD������SHU�LO�UHJLPH�GL�EDVH�GL�FXL�DO�
WLWROR�,,,�GHO�UHJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����
GLFHPEUH� ������ /D� SUHVHQWD]LRQH� GHOOD� ULFKLHVWD� GHOO¶DQWLFLSD]LRQH� QRQ� FRQVHQWH� GL� FHGHUH�
WLWROL�D�YDOHUH�VXOOD�FDPSDJQD������H�VXFFHVVLYH�VLQR�D�FRPSHQVD]LRQH�GHOO¶DQWLFLSD]LRQH´�ª��
��ELV��*OL�DLXWL�FRQQHVVL�DOO¶DQWLFLSD]LRQH�GL�FXL�DOO¶DUWLFROR����WHU�GHO�GHFUHWR��OHJJH����PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������FRPPD���ELV���
VRQR�FRQFHVVL�DL�VHQVL�GHOO¶DUWLFROR������SDUDJUDIR����OHWWHUD�E���GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�
GHOO¶8QLRQH�HXURSHD��DOOH�FRQGL]LRQL�H�QHL�OLPLWL�SUHYLVWL�GDOOD�VH]LRQH�������$LXWL�VRWWR�IRUPD�
GL� VRYYHQ]LRQL� GLUHWWH�� DQWLFLSL� ULPERUVDELOL� R� DJHYROD]LRQL� ILVFDOL�� SXQWR� ���� GHOOD�
FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� ³4XDGUR� WHPSRUDQHR� SHU� OH�PLVXUH� GL� DLXWR� GL�
6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D� GHO� &29,'���´�� SXEEOLFDWD� QHOOD�
*D]]HWWD�8IILFLDOH� GHOO¶8QLRQH� HXURSHD�&��,� GHO� ���PDU]R�������*OL� DGHPSLPHQWL� SUHYLVWL�
GDO�FRPPD���GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�HVHJXLWL�DO�PRPHQWR�
GHOOD�TXDQWLILFD]LRQH�GHOO¶DLXWR�´
��� $O� FRPPD� ��WHU�� O¶XOWLPR� SHULRGR� q� VRVWLWXLWR� GDO� VHJXHQWH�� ³1HO� FDVR� GL� XWLOL]]R�
DJURQRPLFR�GHOOH�PDWHULH�VRSUD�FLWDWH��FRPSUHVR�LO�VLHUR�SXUR��OD�JHVWLRQH�GHL�SURGRWWL�YLHQH�
HTXLSDUDWD�D�TXHOOD�SUHYLVWD�GDOOD�QRUPDWLYD�SHU�JOL�HIIOXHQWL�GL�DOOHYDPHQWR�´�
���'RSR�LO�FRPPD���QRYLHV�VRQR�DJJLXQWL�L�VHJXHQWL�
��GHFLHV��$OO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������DO�FRPPD����q�DJJLXQWR�LQILQH�
LO�VHJXHQWH�SHULRGR��$�GHFRUUHUH�GDO���JHQQDLR�������H�FRPXQTXH�QRQ�SULPD�GHOO¶HQWUDWD� LQ�
YLJRUH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����ELV��OD�UHVD�PDVVLPD�GL�XYD�D�HWWDUR�GHOOH�XQLWj�YLWDWH�
LVFULWWH�QHOOR�VFKHGDULR�YLWLFROR�GLYHUVH�GD�TXHOOH�ULYHQGLFDWH�SHU�SURGXUUH�YLQL�D�'23�H�D�,*3�
q�SDUL�R�LQIHULRUH�D����WRQQHOODWH�
E�GRSR�LO�FRPPD����q�DJJLXQWR�LO�VHJXHQWH�
����ELV��,Q�GHURJD�DO�FRPPD�����FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�
IRUHVWDOL��GD�DGRWWDUVL�HQWUR����JLRUQL�GDOOD�FRQYHUVLRQH�LQ�OHJJH�GHO�SUHVHQWH�GHFUHWR��VHQWLWD�
OD�&RQIHUHQ]D� SHUPDQHQWH� SHU� L� UDSSRUWL� WUD� OR� 6WDWR�� OH� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� GL�
7UHQWR�H�%RO]DQR��VRQR�GHILQLWH�OH�DUHH�YLWDWH�RYH�q�DPPHVVD�XQD�UHVD�PDVVLPD�GL�XYD�D�HWWDUR�
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ILQR� D� ��� WRQQHOODWH�� WHQHQGR� FRQWR� GHL� GDWL� GHJOL� XOWLPL� FLQTXH� DQQL� FRPH� ULVXOWDQWH� GDOOH�
GLFKLDUD]LRQL� GL� SURGX]LRQH�� &RQ� OR� VWHVVR� GHFUHWR� VRQR� GHILQLWH� OD� GXUDWD� WHPSRUDOH� H� OH�
PRGDOLWj�GHOOD�GHURJD�
��XQGHFLHV�� &RQVLGHUDWD� OD� SDUWLFRODUH� VLWXD]LRQH� GL� HPHUJHQ]D� GHO� VHWWRUH� DJULFROR�� HG� LO�
PDJJLRUH� FRQVHJXHQWH� VYLOXSSR� GL� QXRYH� SUDWLFKH� FROWXUDOL� IXRUL� VXROR� DSSOLFDWH� DOOH�
FROWLYD]LRQL�LGURSRQLFD�H�DFTXDSRQLFD��SHU�OH�TXDOL�q�QHFHVVDULD�YDORUL]]D]LRQH�H�SURPR]LRQH��
LO� *RYHUQR� q� GHOHJDWR� D� GHILQLUH�� QHO� EUHYH� SHULRGR�� XQD� VSHFLILFD� FODVVLILFD]LRQH�
PHUFHRORJLFD�GHOOH�DWWLYLWj�GL�FROWLYD]LRQH� LGURSRQLFD�H�DFTXDSRQLFD�DL� ILQL�GHOO
DWWULEX]LRQH�
GHO�FRGLFH�$7(&2�
�±GXRGHFLHV��$O�VHVWR�FRPPD�GHOO¶DUWLFROR���GHOOD�OHJJH����PDJJLR�������Q�������H�VXFFHVVLYH�
PRGLILFD]LRQL��OH�SDUROH�³HQWUR�LO�WHUPLQH�GL�WUH�PHVL´��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³HQWUR�LO�
WHUPLQH� GL� VHL� PHVL´�� 7DOL� GLVSRVL]LRQL� VL� DSSOLFDQR� D� WXWWL� L� JLXGL]L� SHQGHQWL� DOOD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�
�±WHUGHFLHV��$O�ILQH�GL�IDYRULUH�O¶HPHUVLRQH�GL�SUHVWD]LRQL�GD�ODYRUR�GLSHQGHQWH�LQ�DJULFROWXUD�
QRQ�GHQXQFLDWH��DOOH�UHWULEX]LRQL�UHODWLYH�DOOH�JLRUQDWH�ODYRUDWLYH�GHQXQFLDWH�ROWUH�LO�QXPHUR�GL�
����� VL� DSSOLFD� XQ¶LPSRVWD� VRVWLWXLYD� GHOO¶LPSRVWD� VXO� UHGGLWR� GHOOH� SHUVRQH� ILVLFKH� H� GHOOH�
DGGL]LRQDOL�UHJLRQDOH�H�FRPXQDOH�SDUL�DO����SHU�FHQWR�
�±�TXDWHUGHFLHV�� �&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GL�FRQFHUWR�FRQ�LO�
0LQLVWUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� H� FRQ� LO� 0LQLVWUR� GHOOH� SROLWLFKH� DJULFROH��
DOLPHQWDUL�H�IRUHVWDOL��GD�HPDQDUVL�HQWUR����JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�
FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�OHJJH��VRQR�GHILQLWH�OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHO�FRPPD�
�±WHUGHFLHV���
�±TXLQTXLHVGHFLHV�� $O� GHFUHWR� OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q������O¶DUWLFROR����FRPPD����q�VRVWLWXLWR�GDO�VHJXHQWH�
����³���/H�PRGDOLWj�GL�DSSOLFD]LRQH�GHO�SUHVHQWH�DUWLFROR�VRQR�VWDELOLWH�FRQ�GLVWLQWL�GHFUHWL�GHO�
0LQLVWUR� GHOOH� SROLWLFKH� DJULFROH� DOLPHQWDUL� H� IRUHVWDOL�� SUHYLD� LQWHVD� LQ� VHGH� GL�&RQIHUHQ]D�
SHUPDQHQWH� SHU� L� UDSSRUWL� WUD� OR� 6WDWR�� OH� UHJLRQL� H� OH� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL�
%RO]DQR��GD�DGRWWDUVL�HQWUR�LO����GLFHPEUH������H�ULJXDUGDQWL��ULVSHWWLYDPHQWH�� LO�VHWWRUH�GHO�
ODWWH�YDFFLQR�H�LO�VHWWRUH�GHO�ODWWH�RYL�FDSULQR�´
�±VHLHVGHFLHV��$O�ILQH�GL�SUHVHUYDUH�O¶LPPDJLQH��OD�UHSXWD]LRQH�H�LO�YDORUH�GHL�SURGRWWL�GL�FXL�
DO�5HJRODPHQWR�8(������������FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�IDVH�GL�FRPPHUFLDOL]]D]LRQH�
H�YHQGLWD� DO� FRQVXPR�� VRQR�YLHWDWH� OH�SUDWLFKH�FRPPHUFLDOL� VYDORUL]]DQWL�GHL�SURGRWWL�'23��
,*3��67*�DJULFROL�H�DOLPHQWDUL��Ê�LQ�SDUWLFRODUH�YLHWDWR��
D��LO�SRVL]LRQDPHQWR�GL�YHQGLWD�GL�SURGRWWL�'23�H�,*3�QHOOD�JDPPD�³SULPR�SUH]]R´��RYYHUR�
QHOOH�OLQHH�FRPPHUFLDOL�³ORZ�FRVW´�
E��SRUUH�LQ�YHQGLWD�SURGRWWL�'23�H�,*3�D�XQ�SUH]]R�QRUPDOPHQWH�SUDWLFDWR��TXLQGL�QRQ�ULGRWWR�
SHU� HIIHWWR� GL� SURPR]LRQL� R� FDPSDJQH� WHPSRUDOPHQWH� OLPLWDWH�� LQIHULRUH� D� TXHOOL� PHGL� GL�
PHUFDWR� GHL� SURGRWWL� JHQHULFL� �QRQ� '23� H� ,*3�� SDUDJRQDELOL� SHU� PHUFHRORJLD�� IRUPDWR� GL�
YHQGLWD�H�FDUDWWHULVWLFKH��IDFHQGR�DQFKH�ULIHULPHQWR�DL�SUH]]L�ULOHYDWL�GDOOH�SULQFLSDOL�&DPHUH�
GL�&RPPHUFLR�LWDOLDQH��SUH]]R�GL�FHVVLRQH�DOO¶LQJURVVR��SHU�TXHVWL�SURGRWWL�
F��SUHYHGHUH�SHU�OH�'23�H�,*3�³GD�ULFRUUHQ]D´�R�FRPXQTXH�FKH�KDQQR�FDPSDJQH�GL�YHQGLWD�
PROWR�OLPLWDWH�QHOO¶DUFR�GHOO¶DQQR��XQD�UHJRODPHQWD]LRQH�GHOOH�SURPR]LRQL�EDVDWH�VXO�SUH]]R��
OLPLWDQGRQH�VLD� OD�GXUDWD� LQ� WHUPLQL� UHODWLYL�H�DVVROXWL� VLD� O¶HQWLWj�D� OLYHOOR�GL�SHUFHQWXDOH�GL�
ULGX]LRQH� GHO� SUH]]R�� &RQ� GHFUHWR� QRQ� UHJRODPHQWDUH� GHO�0LQLVWUR� GHOOH� SROLWLFKH� DJULFROH�
DOLPHQWDUL�H� IRUHVWDOL�GD�HPDQDUVL�HQWUR����JLRUQL�GDOO¶HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH�
VRQR�GHILQLWLYH�OH�PRGDOLWj�DWWXDWLYH�GHO�SUHVHQWH�FRPPD�
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���$O�FRPPD���VH[LHV��DSSRUWDUH�OH�VHJXHQWL�PRGLILFD]LRQL�
��VRSSULPHUH�OH�SDUROH����D�YDOHUH�VXOOH�ULVRUVH�GL�FXL�DOO¶DUWLFROR�����FRPPD����
��GRSR�OH�SDUROH��DOWUL�ILQDQ]LDPHQWL�LQVHULUH�OH�VHJXHQWL��FRQFHVVL�GDOOH�EDQFKH�H�GDJOL�DOWUL�
VRJJHWWL�DXWRUL]]DWL�DOO¶HVHUFL]LR�GHO�FUHGLWR�
��VRVWLWXLUH�OH�SDUROH��VRQR�ULQHJR]LDELOL��/D�ULQHJR]LD]LRQH�FRQ�OH�VHJXHQWL��SRVVRQR�HVVHUH�
ULQHJR]LDWL�
��VRVWLWXLUH�OD�SDUROD����DVVLFXUD�FRQ�OH�VHJXHQWL��HG�DVVLFXUDQGR�
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$UW����
0RGLILFKH�DOO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��

GDOOD�OHJJH����DSULOH�������Q����
���$OO¶DUWLFROR�DOO¶$UW����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����DSULOH�
�����Q�����DSSRUWDUH�OH�VHJXHQWL�PRGLILFKH�
D������DO�FRPPD����DJJLXQJHUH��LQ�ILQH��LO�VHJXHQWH�SHULRGR�
³3HU� OD� VWHVVD�GXUDWD� LQGLFDWD� QHO� SULPR�SHULRGR� q� VRVSHVR� LO� GHFRUVR�GHL� WHUPLQL� SHUHQWRUL��
OHJDOL�H�FRQYHQ]LRQDOL��OD�FXL�YLROD]LRQH�FRPSRUWD�SUHVFUL]LRQH��GHFDGHQ]D�GD�TXDOVLDVL�GLULWWR��
D]LRQH�HG�HFFH]LRQH�R�OD�VDQ]LRQH�GL�LQHIILFDFLD�´�
E������GRSR�LO�FRPPD�����LQVHULUH�L�VHJXHQWL�
³���ELV��4XDQGR� LO�PDQGDWR�GHOO¶DPPLQLVWUDWRUH�q�VFDGXWR�R� LQ�VFDGHQ]D�HQWUR� WUH�PHVL�DOOD�
GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH�� O¶LQFDULFR�GHOO¶DPPLQLVWUDWRUH�q�ULQQRYDWR�SHU�
DOWUL�VHL�PHVL� LQ�GHURJD�DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�� IHUPR�LO�GLULWWR�GHL�FRQGRPLQL�GL�
SURFHGHUH�DOOD�UHYRFD�QHOOD�SULPD�DVVHPEOHD�VXFFHVVLYD�DO�ULQQRYR�
���WHU��,Q�GHURJD�D�TXDQWR�VWDELOLWR�GDOO¶DUWLFROR�������FRPPD�SULPR��QXPHUR������GHO�FRGLFH�
FLYLOH�� LO� WHUPLQH� SHU� OD� FRQYRFD]LRQH� GHOO
DVVHPEOHD� SHU� O
DSSURYD]LRQH� GHO� UHQGLFRQWR�
FRQVXQWLYR�FRQ�GDWD�GL�FKLXVXUD�VXFFHVVLYD�DO����OXJOLR������q�GLIIHULWR�D����PHVL�GDOOD�GDWD�
GL�FKLXVXUD�GHOO
HVHUFL]LR�FRQWDELOH´�
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$UW����
0RGLILFKH�DOO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��

GDOOD�OHJJH����DSULOH�������Q����
��$OO¶DUWLFROR�DOO¶$UW����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����DSULOH�
�����Q����
GRSR�LO�FRPPD����DJJLXQJHUH�LO�VHJXHQWH�
ௐ��ELV�� /H� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR�� FRQ� OH� PRGDOLWj� LYL� SUHYLVWH��
DQFKH� DL� WLWROL� GL� DFFHVVR� UHODWLYL� DG� HYHQWL� VSRUWLYL� RUJDQL]]DWL� GD� DVVRFLD]LRQL�� VRFLHWj�
VSRUWLYH��DJOL�DOWUL�HQWL�ULFRQRVFLXWL�H�DL�JHVWRUL�GHJOL�LPSLDQWL�VSRUWLYL�
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$UW����
0LVXUH�GL�WXWHOD�SHU�L�SHQGRODUL�GL�WUDVSRUWR�IHUURYLDULR�H�73/

���3RVVRQR�DFFHGHUH�DOOD�ULFKLHVWD�GL�ULVWRUR�GL�FXL�DO�FRPPD���L�VRJJHWWL��SHQGRODUL�SHU�PRWLYL�
GL�ODYRUR�R�GL�VWXGLR��XWHQWL�GL�D]LHQGH�HURJDWULFL�GL�VHUYL]L�GL�WUDVSRUWR�IHUURYLDULR�RYYHUR�GL�
VHUYL]L�GL
WUDVSRUWR�SXEEOLFR�ORFDOH��SHU�FXL�ULFRUURQR�OH�VHJXHQWL�FRQGL]LRQL��
D��SRVVLHGRQR�XQ�DEERQDPHQWR�IHUURYLDULR�R�GL�WUDVSRUWR�SXEEOLFR�ORFDOH�LQ�FRUVR�GL�YDOLGLWj�
GXUDQWH� LO� SHULRGR� LQWHUHVVDWR� GDOOH�PLVXUH� JRYHUQDWLYH� GL� FXL� DL� GHFUHWL� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR�GHL
PLQLVWUL�DWWXDWLYL�GHL�GHFUHWL�OHJJH�����IHEEUDLR�������Q�����H����PDU]R�������Q������
E�� SRVVRQR� GLFKLDUDUH�� VRWWR� SURSULD� UHVSRQVDELOLWj�� SUHYLD� DXWRFHUWLILFD]LRQH� DL� VHQVL� GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� FKH� QRQ� KDQQR� SRWXWR�
XWLOL]]DUH��GHO� WXWWR�R� LQ�SDUWH�� LO� WLWROR�GL�YLDJJLR�GL�FXL�DOOD� OHWWHUD� �D��D�FDXVD�GHOOH�PLVXUH�
JRYHUQDWLYH�LYL�FLWDWH�
��� ,�VRJJHWWL�GL�FXL�DO�FRPPD����DO� ILQH�GL�SURFHGHUH�DOOD�ULFKLHVWD�GL� ULVWRUR��FRPXQLFDQR�DO�
YHWWRUH�LO�ULFRUUHUH�GHOOH�VLWXD]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD����DOOHJDQGR�OD�GRFXPHQWD]LRQH�
FRPSURYDQWH
LO�SRVVHVVR�GHO� WLWROR�GL�YLDJJLR�GL�FXL�DO�FRPPD���� OHWWHUD�D��H� O
DXWRFHUWLILFD]LRQH�GL�FXL�DO�
FRPPD����OHWWHUD�E��
��� (QWUR� TXLQGLFL� JLRUQL� GDOOD� ULFH]LRQH� GHOOD� FRPXQLFD]LRQH� GL� FXL� DO� FRPPD� ��� LO� YHWWRUH�
SURFHGH�DO�ULVWRUR��RSWDQGR�SHU�XQD�GHOOH�VHJXHQWL�PRGDOLWj�
D��HPLVVLRQH�GL�XQ�YRXFKHU�GL� LPSRUWR�SDUL�DOO
DPPRQWDUH�GL�FXL�DOOD� OHWWHUD�D��GHO�SUHVHQWH�
FRPPD��GD�XWLOL]]DUH�HQWUR�XQ�DQQR�GDOO
HPLVVLRQH�
E�� SUROXQJDPHQWR� GHOOD� GXUDWD� GHOO¶DEERQDPHQWR� SHU� XQ� SHULRGR� FRUULVSRQGHQWH� D� TXHOOR�
GXUDQWH�LO�TXDOH�QRQ�QH�q�VWDWR�SRVVLELOH�O¶XWLOL]]R´
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$UW����
0RGLILFKH�DOO¶DUW�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��

GDOOD�OHJJH����DSULOH�������Q����
��$OO¶DUWLFROR�DOO¶$UW����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����DSULOH�
�����Q����
GRSR�LO�FRPPD����LQVHULUH�L�VHJXHQWL��
�³��ELV��/D�TXRWD�GHO�)RQGR�XQLFR�GHOOR�VSHWWDFROR��GL�FXL�DOOD�OHJJH����DSULOH�������Q�������
GHVWLQDWD�DOOH�IRQGD]LRQL�OLULFR�VLQIRQLFKH�SHU�O¶DQQR������H�SHU�O¶DQQR������q�ULSDUWLWD�VXOOD�
EDVH�GHOOD�PHGLD�GHL�SXQWHJJL�DVVHJQDWL�QHO�WULHQQLR������������LQ�GHURJD�DL�FULWHUL�JHQHUDOL�H�
DOOH�SHUFHQWXDOL�GL�ULSDUWL]LRQH�SUHYLVWL�GDOO¶DUWLFROR���GHO�GHFUHWR�PLQLVWHULDOH���IHEEUDLR������
FKH�� SHU� O¶DQQR� ������ VRQR� DGHJXDWL� LQ� UDJLRQH� GHOO¶DWWLYLWj� VYROWD� D� IURQWH� GHOO¶HPHUJHQ]D�
VDQLWDULD� GD� &RYLG����� GHOOH� HVLJHQ]H� GL� WXWHOD� GHOO¶RFFXSD]LRQH� H� GHOOD� ULSURJUDPPD]LRQH�
GHJOL� VSHWWDFROL�� 3HU� O¶DQQR������� DJOL� RUJDQLVPL� ILQDQ]LDWL� D� YDOHUH� VXO�)RQGR�XQLFR�SHU� OR�
VSHWWDFROR�SHU� LO� WULHQQLR������������GLYHUVL�GDOOH�IRQGD]LRQL� OLULFR�VLQIRQLFKH��q�HURJDWR�XQ�
DQWLFLSR�GHO�FRQWULEXWR�SDUL�DOO¶���SHU�FHQWR�GHOO¶LPSRUWR�ULFRQRVFLXWR�SHU�O¶DQQR�������&RQ�
XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��DGRWWDWL�DL�VHQVL�
GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� DJRVWR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���RWWREUH�������Q�������VRQR�VWDELOLWH�OH�PRGDOLWj�SHU�O¶HURJD]LRQH�
GHOOD� UHVWDQWH� TXRWD�� WHQHQGR� FRQWR� GHOO¶DWWLYLWj� VYROWD� D� IURQWH� GHOO¶HPHUJHQ]D� VDQLWDULD� GD�
&RYLG�����GHOOD�WXWHOD�GHOO¶RFFXSD]LRQH�H�GHOOD�ULSURJUDPPD]LRQH�GHJOL�VSHWWDFROL��QRQFKp��LQ�
GHURJD�DOOD�GXUDWD�WULHQQDOH�GHOOD�SURJUDPPD]LRQH��OH�PRGDOLWj�SHU�O¶HURJD]LRQH�GHL�FRQWULEXWL�
SHU�O¶DQQR�������DQFKH�VXOOD�EDVH�GHOOH�DWWLYLWj�HIIHWWLYDPHQWH�VYROWH�H�UHQGLFRQWDWH�QHOO¶LQWHUR�
DQQR� ������ 'HFRUVR� LO� SULPR� SHULRGR� GL� DSSOLFD]LRQH� SDUL� D� QRYH� VHWWLPDQH� SUHYLVWR�
GDOO¶DUWLFROR� ���� JOL� RUJDQLVPL� GHOOR� VSHWWDFROR� GDO� YLYR� SRVVRQR� XWLOL]]DUH� OH� ULVRUVH� ORUR�
HURJDWH�SHU�O¶DQQR������D�YDOHUH�VXO�)RQGR�XQLFR�GHOOR�VSHWWDFROR�GL�FXL�DOOD�OHJJH����DSULOH�
������Q�������DQFKH�SHU�LQWHJUDUH�OH�PLVXUH�GL�VRVWHJQR�GHO�UHGGLWR�GHL�SURSUL�GLSHQGHQWL�� LQ�
PLVXUD�FRPXQTXH�QRQ�VXSHULRUH�DOOD�SDUWH�ILVVD�GHOOD�UHWULEX]LRQH�FRQWLQXDWLYDPHQWH�HURJDWD�
SUHYLVWD�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD�QD]LRQDOH��QHO�ULVSHWWR�GHOO¶HTXLOLEULR�GHO�ELODQFLR�H��
LQ�RJQL�FDVR��OLPLWDWDPHQWH�DO�SHULRGR�GL�ULGRWWD�DWWLYLWj�GHJOL�HQWL�

��WHU�� ,O� 0LQLVWUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR� SXz� DGRWWDUH��
OLPLWDWDPHQWH�DJOL�VWDQ]LDPHQWL�UHODWLYL�DOO¶DQQR�������H�QHO�OLPLWH�GHOOH�ULVRUVH�LQGLYLGXDWH�
FRQ�LO�GHFUHWR�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����QRYHPEUH�������Q�������XQR�
R�SL��GHFUHWL�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHOOD�PHGHVLPD�OHJJH��DQFKH�LQ�GHURJD�DOOH�
SHUFHQWXDOL� SUHYLVWH� SHU� L� FUHGLWL� GL� LPSRVWD� GL� FXL� DOOD� VH]LRQH� ,,� GHO� FDSR� ,,,� H� DO� OLPLWH�
PDVVLPR� VWDELOLWR� GDOO¶DUWLFROR� ���� FRPPD� ��� GHOOD� PHGHVLPD� OHJJH�� 1HO� FDVR� LQ� FXL�
GDOO¶DWWXD]LRQH�GHO�SULPR�SHULRGR�GHULYLQR�QXRYL�R�PDJJLRUL�RQHUL��DOOD�UHODWLYD�FRSHUWXUD�VL�
SURYYHGH�QHL�OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�GHO�)RQGR�GL�FRQWR�FDSLWDOH�GL�FXL�DOO¶DUWLFROR�����
FRPPD����VHFRQGR�SHULRGR��FKH�D�WDO�ILQH�VRQR�WUDVIHULWH�DL�SHUWLQHQWL�FDSLWROL�LVFULWWL�QHOOR�
VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��$OOH�ILQDOLWj�GL�PLWLJD]LRQH�
GHJOL� HIIHWWL� VXELWL� GDO� VHWWRUH� FLQHPDWRJUDILFR� SRVVRQR� HVVHUH� ILQDOL]]DWL� DQFKH� L� FRQWULEXWL�
SUHYLVWL�GDOOH�VH]LRQL�,,,��,9�H�9�GHO�&DSR�,,,�GHOOD�OHJJH�GL����QRYHPEUH�������Q�������

��TXDWHU�� ,O� WLWROR� GL� FDSLWDOH� LWDOLDQD� GHOOD� FXOWXUD� FRQIHULWR� DOOD� FLWWj� GL� 3DUPD� SHU�
O¶DQQR������q�ULIHULWR�DQFKH�DOO¶DQQR�������/D�SURFHGXUD�GL�VHOH]LRQH�UHODWLYD�DO�FRQIHULPHQWR�
GHO�WLWROR�GL�©&DSLWDOH�LWDOLDQD�GHOOD�FXOWXUDª�SHU�O¶DQQR�������LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR��VL�LQWHQGH�ULIHULWD�DOO¶DQQR�������

��TXLQTXLHV��,O�FUHGLWR�GL�LPSRVWD�GL�FXL�DOO¶DUWLFROR�����FRPPD���VL�DSSOLFD�DL�VRJJHWWL�
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HVHUFHQWL� LQ� YLD� HVFOXVLYD� R� SUHYDOHQWH� DWWLYLWj� GL� FRPPHUFLR� DO� GHWWDJOLR� GL� OLEUL�� DQFKH� LQ�
GHURJD�D�TXDQWR�VWDELOLWR�GDO�FRPPD���GHO�PHGHVLPR�DUWLFROR�

��VH[LHV�� /D� TXRWD� UHODWLYD� DOO¶DQQXDOLWj� ����� GHO� FLQTXH� SHU� PLOOH� GHOO¶LPSRVWD� VXO�
UHGGLWR�GHOOH�SHUVRQH�ILVLFKH�LQ�EDVH�DOOD�VFHOWD�GHO�FRQWULEXHQWH��GL�FXL�DOO¶DUWLFROR���FRPPD�
���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� q� HURJDWD� DL� VRJJHWWL� EHQHILFLDUL� HQWUR� LO� SULPR�
VHPHVWUH�GHO������

��VHSWLHV�� (QWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH�
GLVSRVL]LRQH�� L�&RPPLVVDUL� OLTXLGDWRUL� GHOO
,0$,(� LQ� OLTXLGD]LRQH�� GL� FXL� DOO
DUWLFROR� ��� GHO�
GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR�
������Q�������GHSRVLWDQR� LO�ELODQFLR� ILQDOH�GL� OLTXLGD]LRQH��FRPSUHQVLYR�DQFKH�GHOO¶XOWLPR�
SLDQR� GL� ULSDUWR�� 1HO� ELODQFLR� ILQDOH� GL� OLTXLGD]LRQH� q� LQGLFDWD�� FRPH� YRFH� GLVWLQWD� GDO�
UHVLGXR� DWWLYR�� O¶HQWLWj� GHL� FUHGLWL� YDQWDWL� GD� DUWLVWL�� LQWHUSUHWL� HG� HVHFXWRUL� H� VRQR� DOWUHVu�
LQGLFDWL� L� QRPLQDWLYL�GHL� FUHGLWRUL� GHOO¶HQWH� H� L� FUHGLWL� FRPSOHVVLYDPHQWH� ULIHULELOL� DG� DUWLVWL��
LQWHUSUHWL��HVHFXWRUL�GHOO
DUHD�PXVLFDOH�H�TXHOOL�ULIHULELOL�DG�DUWLVWL��LQWHUSUHWL��HVHFXWRUL�GHOO
DUHD�
DXGLRYLVLYD�� FRPH� ULVXOWDQWL� GDJOL� VWDWL� SDVVLYL� HVHFXWLYL� SHU� L� TXDOL� VLD� VWDWR� DXWRUL]]DWR� LO�
SDJDPHQWR�GHL�FUHGLWRUL��$L�FUHGLWL�GL�FXL�DO�SUHVHQWH�FRPPD�VL�DSSOLFD� LO� WHUPLQH�VWDELOLWR�
GDOO¶DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� �� IHEEUDLR� ������ Q�� ���� FRQ� GHFRUUHQ]D� GDOOD�
SXEEOLFD]LRQH� GHL� QRPLQDWLYL� GHJOL� DYHQWL� GLULWWR� DL� VHQVL� GHJOL� DYYLVL� SXEEOLFDWL� QHOOD�
*D]]HWWD�8IILFLDOH� LQ� DWWXD]LRQH� GHO� FRPPD� �� GHO�PHGHVLPR� DUWLFROR�� IDWWR� VDOYR�� SHU� L�
WLWRODUL�GHL�FUHGLWL�DPPHVVL�DJOL�VWDWL�SDVVLYL�L�FXL�QRPLQDWLYL�VRQR�VWDWL�SXEEOLFDWL�QHOOD�
*D]]HWWD�8IILFLDOH���3DUWH�6HFRQGD��Q������GHO���QRYHPEUH�������LO�GLULWWR�GL�ULFKLHGHUH�LO�
SDJDPHQWR�HQWUR� LO� WHUPLQH�SHUHQWRULR�GL� WUHQWD�JLRUQL�GDOOD�GDWD�GL� HQWUDWD� LQ�YLJRUH�
GHOOD�SUHVHQWH�GLVSRVL]LRQH��$SSURYDWR�LO�ELODQFLR�ILQDOH��OH�VRPPH�FRUULVSRQGHQWL�DO�UHVLGXR�
DWWLYR�� FRPSUHVH� OH� VRPPH� UHODWLYH� DL� GLULWWL� QRQ� HVHUFLWDWL� QHL� WHUPLQL� VWDELOLWL�� VRQR�
YHUVDWH�DOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�OD�VXFFHVVLYD�ULDVVHJQD]LRQH�DOOR�VWDWR�GL�
SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�H�ULSDUWLWH�LQ�IDYRUH�
GHJOL�DUWLVWL��LQWHUSUHWL�HG�HVHFXWRUL��VHFRQGR�OH�PRGDOLWj�GHILQLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�
L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� H� SHU� LO� WXULVPR�� DQFKH� WHQHQGR� FRQWR� GHOO¶LPSDWWR� HFRQRPLFR�
FRQVHJXHQWH� DOO¶DGR]LRQH� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� GHO� &29,'����� $O� WHUPLQH� GHOOD�
SURFHGXUD� GL� HVHFX]LRQH� GHOO¶XOWLPR� SLDQR� GL� ULSDUWR�� O
HYHQWXDOH� XOWHULRUH� UHVLGXR� DWWLYR��
FRPSUHVH� OH� XOWHULRUL� VRPPH� UHODWLYH� DL� GLULWWL� QRQ� HVHUFLWDWL� QHL� WHUPLQL� VWDELOLWL�� q�
YHUVDWR�DOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�OD�VXFFHVVLYD�ULDVVHJQD]LRQH�DOOR�VWDWR�GL�
SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�H�ULSDUWLWR�LQ�IDYRUH�
GHL�PHGHVLPL�VRJJHWWL� VHFRQGR� OH�PRGDOLWj�GHILQLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�SHU� L�EHQL�H� OH�
DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�DGRWWDWR�DL�VHQVL�GHO�TXDUWR�SHULRGR��Ê�DEURJDWR�LO�FRPPD���
GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�����

��RFWLHV�� ,Q� FRQVHJXHQ]D� GHOO
HPHUJHQ]D�&29,'����� LQ� DWWXD]LRQH� GL� TXDQWR� SUHYLVWR�
GDOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������QHOOD�ULSDUWL]LRQH�GHOOH�ULVRUVH�GHO�
�� SHU�PLOOH� ����� QRQ� VL� WLHQH� FRQWR� GHOOH� GLFKLDUD]LRQL� GHL� UHGGLWL� LQWHJUDWLYH� SUHVHQWDWH� DL�
VHQVL�GHOO
DUWLFROR����FRPPL������H���ELV��GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����OXJOLR�������Q������
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$UW����
0RGLILFKH�DOO¶DUW������GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q����
��$OO¶DUWLFROR�DOO¶$UW�����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����DSULOH�
�����Q����
GRSR�LO�FRPPD����LQVHULUH�L�VHJXHQWL��
���ELV�� /H� GLVSRVL]LRQL� Gu� FXL� DL� FRPPL� SUHFHGHQWL� QRQ� VL� DSSOLFDQR� DL� WHUPLQL� GHL�
SURFHGLPHQWL�GL�DIILGDPHQWR�GL�FXL�DO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������ VH� VYROWL�GD�
FHQWUDOL� GL� FRPPLWWHQ]D�R�GD� VRJJHWWL� DJJUHJDWRUL� RYYHUR� VH� LQGLYLGXDWL� GD� DPPLQLVWUD]LRQL�
DJJLXGLFDWDFL�HG�HQWL�DJJLXGLFDWRUL��TXDOL�SURFHGLPHQWL�DYHQWL�LO�ILQH�SULRULWDULR�GL�JDUDQWLUH�OD�
FRQWLQXLWj� H� O
HIILFLHQ]D� GL� DWWLYLWj� HVVHQ]LDOL� HG� LQGLVSHQVDELOL� SHU� O
HVHUFL]LR� GL� SURSULH�
IXQ]LRQL� LVWLWX]LRQDOL�� ,O�SUHFHGHQWH�SHULRGR�VL�DSSOLFD�DQFKH�DL� WHUPLQL�SHQGHQWL�DOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�OHJJH�
��WHU��(QWUR�GLHFL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH��GHO�SUHVHQWH�GHFUHWR�
�� OHJJH�� OH� FHQWUDOL� GL� FRPPLWWHQ]D�� L� VRJJHWWL� DJJUHJDWRUL�� QRQFKp� OH� DPPLQLVWUD]LRQL�
DJJLXGLFDWULFL� H� JOL� HQWL� DJJLXGLFDWRUL�� QHO� ULVSHWWR� GHL� SULQFLSL� GL� OLEHUD� FRQFRUUHQ]D�� QRQ�
GLVFULPLQD]LRQH�� WUDVSDUHQ]D�� SURSRU]LRQDOLWj�� QRQFKp� GL� SXEEOLFLWj� VHFRQGR� OH� PRGDOLWj�
SUHYLVWH� GDO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� SURYYHGRQR� DG� LQGLYLGXDUH� L�
SURFHGLPHQWL�GL�FXL�DO�FRPPD���ELV��QRQFKp�L�WHUPLQL�SHU�O¶HIIHWWXD]LRQH�GHJOL�DGHPSLPHQWL�H�
GHOOH� DWWLYLWj� VFDGXWL� WUD� LO� ��� IHEEUDLR� ����� H� OD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� SUHVHQWH�
GLVSRVL]LRQH�´�
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$UW����
0RGLILFKH�DOO¶DUW������GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q����

��$OO¶DUWLFROR�DOO¶$UW�����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����DSULOH�
�����Q����
DO� FRPPD� ��TXLQTXLHV�� FDSRYHUVR� ��ELV�� GRSR� OH� SDUROH�� GLIIXVLRQH� GHO� YLUXV� &29,'�����
LQVHULUH�OH�VHJXHQWL��H�FRPXQTXH�QRQ�ROWUH�LO����OXJOLR�������
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$UW����
0RGLILFKH�DOO¶DUW������GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q����

��$OO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR�LQ�OHJJH����DSULOH������
Q����
GRSR�LO�FRPPD���DJJLXQJHUH�LO�VHJXHQWH�
��ELV�� 3HU� OH� 5HJLRQL�� LO� WHUPLQH� GL� DSSURYD]LRQH� GHO� ELODQFLR� FRQVROLGDWR� ����� GHJOL� HQWL�
GHVWLQDWDUL�GHOOH�GLVSRVL]LRQL�GHO�WLWROR�SULPR�GHO�GHFUHWR�OHJLVODWLYR�Q������GHO������q�ULQYLDWR�
DO����QRYHPEUH������
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$UW����
0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VHUYL]L�SRVWDOL

���$O�ILQH�GL�DVVLFXUDUH�OD�WXWHOD�GHOOD�VDOXWH�GHL�ODYRUDWRUL�GHO�VHUYL]LR�SRVWDOH�H�GHL�GHVWLQDWDUL�
GHJOL� LQYLL� SRVWDOL� H� OD� SLHQD� RSHUDWLYLWj� GHOOD� PLVXUD�� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH�GHFUHWR�OHJJH�H�VLQR�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�GHL�
PLQLVWUL� LQ�GDWD����JHQQDLR�������SHU� OR� VYROJLPHQWR�GHO� VHUYL]LR�SRVWDOH� UHODWLYR�DJOL� LQYLL�
UDFFRPDQGDWL��DJOL�LQYLL�DVVLFXUDWL�H�DOOD�GLVWULEX]LRQH�GHL�SDFFKL��GL�FXL�DOO
DUWLFROR����FRPPD�
�� GHO� GHFUHWR� OHJLVODWLYR� ��� OXJOLR� ����� Q�� ����� QRQFKp� SHU� OR� VYROJLPHQWR� GHL� VHUYL]L� GL�
QRWLILFD]LRQH�D�PH]]R�SRVWD��GL�FXL�DOOD�OHJJH����QRYHPEUH�������Q������H�DOO
DUWLFROR�����GHO�
GHFUHWR� OHJLVODWLYR����DSULOH�������Q�������JOL�RSHUDWRUL�SRVWDOL�SURFHGRQR�DOOD�FRQVHJQD�GHL�
VXGGHWWL�LQYLL�H�SDFFKL�PHGLDQWH�SUHYHQWLYR�DFFHUWDPHQWR�GHOOD�SUHVHQ]D�GHO�GHVWLQDWDULR�R�GL�
SHUVRQD� DELOLWDWD� DO� ULWLUR�� VHQ]D� UDFFRJOLHUQH� OD� ILUPD� FRQ� VXFFHVVLYD� LPPLVVLRQH� GHOO
LQYLR�
QHOOD� FDVVHWWD� GHOOD� FRUULVSRQGHQ]D� GHOO
DELWD]LRQH�� GHOO
XIILFLR� R� GHOO
D]LHQGD�� DO� SLDQR� R� LQ�
DOWUR� OXRJR�� SUHVVR� LO�PHGHVLPR� LQGLUL]]R�� LQGLFDWR� FRQWHVWXDOPHQWH� GDO� GHVWLQDWDULR� R� GDOOD�
SHUVRQD�DELOLWDWD�DO�ULWLUR��/D�ILUPD�q�DSSRVWD�GDOO
RSHUDWRUH�SRVWDOH�VXL�GRFXPHQWL�GL�FRQVHJQD�
LQ� FXL� q� DWWHVWDWD� DQFKH� OD� VXGGHWWD� PRGDOLWj� GL� UHFDSLWR�� 6RQR� IDWWL� VDOYL� L� FRPSRUWDPHQWL�
WHQXWL� GDJOL� RSHUDWRUL� SRVWDOL� SHU� JDUDQWLUH� OD� FRQWLQXLWj� GHO� VHUYL]LR� H� OD� WXWHOD� GHOOD� VDOXWH�
SXEEOLFD�LQ�RFFDVLRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�
���$L�PHGHVLPL�ILQL�GL�FXL�DO�FRPPD����LQ�YLD�GHO�WXWWR�HFFH]LRQDOH�H�WUDQVLWRULD��OD�VRPPD�GL�
FXL� DOO¶DUW�� ����� FRPPL� �� H� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� GDOO¶HQWUDWD� LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�VLQR�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�
GHL�PLQLVWUL�LQ�GDWD����JHQQDLR�������q�ULGRWWD�GHO�����VH�LO�SDJDPHQWR�q�HIIHWWXDWR�HQWUR����
JLRUQL�GDOOD�FRQWHVWD]LRQH�R�QRWLILFD]LRQH�GHOOD�YLROD]LRQH�
��� (¶� DEURJDWR� O¶DUWLFROR� ���� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����

5HOD]LRQH�,OOXVWUDWLYD
/D� SURSRVWD� QRUPDWLYD� DO� SULPR� FRPPD� q� YROWD� LQQDQ]LWXWWR� DG� HVWHQGHUH� OD�PLVXUD� SHU� OD�
GXUDWD�GHOO¶HPHUJHQ]D�HYLWDQGR�FRVu�OD�QHFHVVLWj�GL�SURURJD�OHJLVODWLYD�GHOOD�VWHVVD�
,QROWUH� OD�QRUPD� ULVFULYH� OD�QRUPD� LQ�PDWHULD�GL� VYROJLPHQWR�GHO� VHUYL]LR�SRVWDOH� LQ�TXDQWR�
FRQ� O¶DSSURYD]LRQH� GHOO¶HPHQGDPHQWR� ������ �WHVWR� ���� O¶DUWLFROR� ���� GHO� GHFUHWR�OHJJH�� LQ�
PDWHULD�GL�PLVXUH�XUJHQWL�SHU�OR�VYROJLPHQWR�GHO�VHUYL]LR�SRVWDOH��q�VWDWR�PRGLILFDWR�QHO�VHQVR�
GL� SUHYHGHUH� XQ� UHJLPH� DXWRQRPR� GL� PRGDOLWj� GL� VYROJLPHQWR� GHO� VHUYL]LR� SRVWDOH� SHU� OH�
QRWLILFD]LRQL�D�PH]]R�SRVWD�GL�DWWL�JLXGL]LDUL�H�GL�VDQ]LRQL�DPPLQLVWUDWLYH�SHU�YLROD]LRQH�GHO�
FRGLFH�GHOOD�VWUDGD��
&RQ�WDOH�PRGLILFD�DO�UHJLPH�LQWURGRWWR�GDOOD�QRUPD�GHO�GHFUHWR�OHJJH���ILQDOL]]DWR�D�SUHYHQLUH�
OD�GLIIXVLRQH�GHO�FRQWDJLR�QHOO¶HVSOHWDPHQWR�GHOOH�DWWLYLWj�GL�FRQVHJQD�GHL�SOLFKL�D� WXWHOD�GHL�
ODYRUDWRUL�GHO�VHUYL]LR�SRVWDOH�H�GHL�GHVWLQDWDUL�GHJOL� LQYLL����VL�q�ULWHQXWR�GL�GRYHU�SUHYHGHUH�
FKH�� SHU� OH� QRWLILFKH� D� PH]]R� SRVWD� GL� DWWL� JLXGL]LDUL� H� GL� VDQ]LRQL� DPPLQLVWUDWLYH� GD�
YLROD]LRQH�GHO�FRGLFH�GHOOD�VWUDGD��JOL�RSHUDWRUL�SRVWDOL�SURFHGDQR�DOOD�FRQVHJQD�GHL�SOLFKL�R�
FRQ�SURFHGXUD�RUGLQDULD�GL�ILUPD�DL�VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH����QRYHPEUH�������Q�������
RSSXUH�FRQ�LO�GHSRVLWR�LQ�FDVVHWWD�SRVWDOH�GHOO
DYYLVR�GL�DUULYR�GHOOD�UDFFRPDQGDWD�R�DOWUR�DWWR�
FKH�QHFHVVLWD�GL�ILUPD�SHU�OD�FRQVHJQD�
/¶LQWURGX]LRQH�GL� XQ�GRSSLR� UHJLPH�� DOWHUQDWLYR� H�QRQ�YLQFRODWR�� QRQ�SDUH� FRPSDWLELOH� FRQ�
O¶LQWHQWR� FDXWHODWLYR� H� GL� WXWHOD� YROXWR� GDOOD� QRUPD�� FRVLFFKp� LO� WHVWR� GHOO¶DUWLFROR� ���� YD�
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ULFRQGRWWR� DOOD� IRUPXOD]LRQH� DQWHULRUH� DOOD� PRGLILFD� DSSRUWDWD�� FRQ� O¶HPHQGDPHQWR�
ULFKLDPDWR��QHO�SDVVDJJLR�DO�6HQDWR��
3RVWR�FKH�OH�HVLJHQ]H�SULPDULH�FRVWLWX]LRQDOPHQWH�JDUDQWLWH�GL�WXWHOD�GHOOD�VDOXWH�SXEEOLFD�QRQ�
FRQVHQWRQR� O¶DSSOLFD]LRQH� GHOO¶DUWLFROR� �� GHOOD� OHJJH� Q�� ���� GHO� ������ SUHYLVWR� LQ� VHGH� GL�
DSSOLFD]LRQH� GLVFUH]LRQDOH� GHOO¶RSHUDWRUH� SRVWDOH�� VL� HYLGHQ]LD�� DOWUHVu�� FKH� OH� PRGLILFKH�
DSSRUWDWH��LQ�VHGH�GL�FRQYHUVLRQH�GHO�GHFUHWR��DOO¶DUWLFROR�����GHWWDQR�XQ�SURFHVVR�QRQ�FKLDUR�
H� FRQ� LQHVDWWH]]H� WHFQLFKH� JUDYL� WDOL� GD� UHQGHUH� VRVWDQ]LDOPHQWH� QRQ� DSSOLFDELOH� OD� QRUPD��
6RQR�IDWWL� VDOYL� L�FRPSRUWDPHQWL� WHQXWL�GDJOL�RSHUDWRUL�SRVWDOL�SULPD�GHOOD�GDWD�GL�HQWUDWD� LQ�
YLJRUH� GHOOD� SUHVHQWH� OHJJH� SHU� JDUDQWLUH� OD� FRQWLQXLWj� GHO� VHUYL]LR� H� OD� WXWHOD� GHOOD� VDOXWH�
SXEEOLFD�LQ�RFFDVLRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�LQ�FRQVLGHUD]LRQH�DQFKH�GHOOH�SUHYLVLRQL�GL�FXL�
DO�GHFUHWR�OHJJH�Q����������
,O�VHFRQGR�FRPPD�SUHYHGH�DL�PHGHVLPL�ILQL�GHO�SULPR�FRPPD��LQ�YLD�GHO�WXWWR�HFFH]LRQDOH�H�
WUDQVLWRULD�SHU� LO�PHGHVLPR�SHULRGR�GL�FXL�DO�FRPPD���XQD�ULGX]LRQH�GHO����SHU�FHQWR�GHOOH�
VRPPH� GRYXWH� SHU� OH� YLROD]LRQL� SHU� OH� TXDOL� LO� FRGLFH� GHOOD� VWUDGD� VWDELOLVFH� XQD� VDQ]LRQH�
DPPLQLVWUDWLYD� SHFXQLDULD� GL� FXL� DOO¶DUWLFROR� ����� GHO� QXRYR� FRGLFH� GHOOD� VWUDGD� VH� LO�
SDJDPHQWR�q�HIIHWWXDWR�HQWUR����JLRUQL�GDOOD�FRQWHVWD]LRQH�R�QRWLILFD]LRQH�GHOOD�YLROD]LRQH��
,O� WHU]R� FRPPD�� LQILQH�� DEURJD� O¶DUWLFROR�����GHO� GHFUHWR�OHJJH����PDU]R������� Q�� ���SHU� L�
PRWLYL�HVSRVWL�QHOO¶DPELWR�GHOOD�LOOXVWUD]LRQH�GHO�FRPPD����
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$UW����
'LVSRVL]LRQL�ILQDQ]LDULH

���$OO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH������Q�������L�FRPPL�����H�����VRQR�VRSSUHVVL�
���$OO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH������Q�������FRPPD�����
��DO�VHFRQGR�SHULRGR�OH�SDUROH��³SHU�JOL�DQQL������H�����´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�³SHU�
O¶DQQR�����´�
��LO�TXDUWR�SHULRGR�q�VRSSUHVVR�
��DO�TXLQWR�SHULRGR�OH�SDUROH��³LO����PDU]R�������LO����VHWWHPEUH�������LO����PDU]R�������LO����
VHWWHPEUH�����´�VRQR�DEURJDWH�
���/¶HOHQFR���DOOHJDWR�DOOD�OHJJH����GLFHPEUH������Q������q�VRVWLWXLWR�GDO�VHJXHQWH�«««�
��� /H� GLVSRVL]LRQL� LQGLFDWH� GDOO¶DUWLFROR� ��� FRPPD� ���� VHFRQGR� SHULRGR�� GHOOD� OHJJH� ���
GLFHPEUH�������Q������QRQ�VL�DSSOLFDQR�SHU�O¶DQQR������


