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����3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����OD�5HJLRQH�DXWR�
QRPD�GHOOD�6DUGHJQD�q�DXWRUL]]DWD�D�WUDVIHULUH�OH�ULVRUVH�
ILQDQ]LDULH��GHULYDQWL�GD�GRQD]LRQL�H�DOWUL�DWWL�GL�OLEHUDOLWj�
HIIHWWXDWL�D�IDYRUH�GHOOD�PHGHVLPD�DPPLQLVWUD]LRQH��DP�
PRQWDQWL�DG�HXUR��������������H�GLVSRQLELOL�QHL�FDSLWROL�GL�
VSHUD�6&��������H�6&���������QHOOD�FRQWDELOLWj�VSHFLDOH�
Q�� ����� LQWHVWDWD� DO� 3UHVLGHQWH� GHOOD�5HJLRQH� DXWRQRPD�
GHOOD�6DUGHJQD���VRJJHWWR�DWWXDWRUH��GL�FXL�DOOH�RUGLQDQ]H�
GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������
GHO���IHEEUDLR�������Q������GHO����IHEEUDLR������H�Q������
GHO����DSULOH�������

����5HVWDQR�IHUPL�JOL�REEOLJKL�GL�UHQGLFRQWD]LRQH�SUHYL�
VWL�GDOO¶DUW������FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q����GHO�
������

�/D� SUHVHQWH� RUGLQDQ]D� VDUj� SXEEOLFDWD� QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��

�5RPD�����QRYHPEUH������

�,O�&DSR�GHO�'LSDUWLPHQWR��%255(//,

����$�������

�7(67,�&225',1$7,�(�$**,251$7,�

������7HVWR�GHO�GHFUHWR�OHJJH���RWWREUH�������Q������ ������LQ�*D]]HWWD�
8IILFLDOH� �� RWWREUH� ������ Q�� ����������� FRRUGLQDWR� FRQ� OD� OHJ�
JH� GL� FRQYHUVLRQH� ��� QRYHPEUH� ������ Q�� ���� ������LQ� TXHVWD�
VWHVVD� ��*D]]HWWD� 8IILFLDOH��� DOOD� SDJ�� ��������� UHFDQWH�� ©0LVXUH�
XUJHQWL�FRQQHVVH�FRQ�OD�SURURJD�GHOOD�GLFKLDUD]LRQH�GHO�
OR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����� ����SHU�
LO�GLIIHULPHQWR�GL�FRQVXOWD]LRQL�HOHWWRUDOL�SHU�O¶DQQR����������H�
SHU�OD�FRQWLQXLWj�RSHUDWLYD�GHO�VLVWHPD�GL�DOOHUWD�&29,'��
QRQFKp�SHU�O¶DWWXD]LRQH�GHOOD�GLUHWWLYD��8(�����������GHO�
��JLXJQR�����������H�GLVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�ULVFRV�
VLRQH�HVDWWRULDOH�����ª�����

������$99(57(1=$���

�,O�WHVWR�FRRUGLQDWR�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDO�0LQLVWHUR�GHOOD�
JLXVWL]LD�DL� VHQVL�GHOO¶DUW������FRPPD����GHO� WHVWR�XQLFR�GHOOH�GLVSRVL�
]LRQL�VXOOD�SURPXOJD]LRQH�GHOOH� OHJJL��VXOO¶HPDQD]LRQH�GHL�GHFUHWL�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOD�5HSXE�
EOLFD�LWDOLDQD��DSSURYDWR�FRQ�'�3�5�����GLFHPEUH�������Q��������QRQFKp�
GHOO¶DUW������FRPPL���H����GHO�PHGHVLPR�WHVWR�XQLFR��DO�VROR�ILQH�GL�IDFL�
OLWDUH�OD�OHWWXUD�VLD�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJJH��LQWHJUDWH�FRQ�OH�
PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH��FKH�GL�TXHOOH�PRGLILFDWH�
R�ULFKLDPDWH�QHO�GHFUHWR��WUDVFULWWH�QHOOH�QRWH��5HVWDQR�LQYDULDWL�LO�YDORUH�
H�O¶HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�ULSRUWDWL��

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

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

��$UW����

������0LVXUH�XUJHQWL�VWUHWWDPHQWH�FRQQHVVH�FRQ�OD�SURURJD�GHOOD
GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GD�&29,'����

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

D���� DO� FRPPD���� OH� SDUROH�� ©���RWWREUH�����ª� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©���JHQQDLR�����ª��

E����DO�FRPPD����GRSR�OD�OHWWHUD���KK����q�DJJLXQWD�OD�VH�
JXHQWH��©���KK�ELV�����REEOLJR�GL� DYHUH� VHPSUH�FRQ� Vp�GLVSR�
VLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH��FRQ�SRVVLELOLWj�
GL�SUHYHGHUQH� O¶REEOLJDWRULHWj�GHOO¶XWLOL]]R�QHL� OXRJKL�DO�
FKLXVR�GLYHUVL�GDOOH�DELWD]LRQL�SULYDWH�H� LQ� WXWWL� L� OXRJKL�
DOO¶DSHUWR�D�HFFH]LRQH�GHL�FDVL�LQ�FXL��SHU�OH�FDUDWWHULVWLFKH�
GHL� OXRJKL� R� SHU� OH� FLUFRVWDQ]H� GL� IDWWR�� VLD� JDUDQWLWD� LQ�
PRGR� FRQWLQXDWLYR� OD� FRQGL]LRQH� GL� LVRODPHQWR� ULVSHWWR�

D�SHUVRQH�QRQ�FRQYLYHQWL��H�FRPXQTXH�FRQ�VDOYH]]D�GHL�
SURWRFROOL�H�GHOOH�OLQHH�JXLGD�DQWL�FRQWDJLR�SUHYLVWL�SHU�OH�
DWWLYLWj�HFRQRPLFKH��SURGXWWLYH��DPPLQLVWUDWLYH�H�VRFLDOL��
QRQFKp�GHOOH�OLQHH�JXLGD�SHU�LO�FRQVXPR�GL�FLEL�H�EHYDQGH��
UHVWDQGR�HVFOXVL�GD�GHWWL�REEOLJKL���

����L�VRJJHWWL�FKH�VWDQQR�VYROJHQGR�DWWLYLWj�VSRUWLYD��
����L�EDPELQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL��
����L�VRJJHWWL�FRQ�SDWRORJLH�R�GLVDELOLWj�LQFRPSDWLEL�

OL�FRQ�O¶XVR�GHOOD�PDVFKHULQD��QRQFKp�FRORUR�FKH�SHU�LQWH�
UDJLUH�FRQ�L�SUHGHWWL�YHUVLQR�QHOOD�VWHVVD�LQFRPSDWLELOLWj�ª��
�����$O�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DOO¶DUWLFROR����FRPPD�����OH�SDUROH�©��DPSOLDWLYH�R�
UHVWULWWLYH��ULVSHWWR�D�TXHOOH�GLVSRVWH�DL�VHQVL�GHO�PHGHVL�
PR�DUWLFROR��ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©UHVWULWWLYH�
ULVSHWWR� D� TXHOOH� GLVSRVWH� DL� VHQVL� GHO�PHGHVLPR� DUWLFR�
OR����RYYHUR��QHL�VROL�FDVL�H�QHO�ULVSHWWR�GHL�FULWHUL�SUHYLVWL�
GDL� FLWDWL� GHFUHWL� H�G¶LQWHVD� FRQ� LO�0LQLVWUR�GHOOD� VDOXWH��
DQFKH�DPSOLDWLYHª��

E���� DOO¶DUWLFROR� ��� FRPPD� ��� OH� SDUROH� ©��� RWWREUH�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���JHQQDLR�����ª��
�����$O�GHFUHWR�OHJJH���� OXJOLR�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D���� DOO¶DUWLFROR� ��� FRPPD� ��� OH� SDUROH�� ©��� RWWREUH�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���GLFHPEUH�����ª��

E����� DOO¶$OOHJDWR� �� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL���

���LO�QXPHUR������WHU����q�VRVWLWXLWR�GDO�VHJXHQWH��
��©���������WHU���$UWLFROR�����FRPPL���H����GHO�GHFUHWR�

OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����DSULOH�������Q����ª�����

����LO�QXPHUR����q�VRVWLWXLWR�GDO�VHJXHQWH��©���$UWL�
FROR������FRPPD�����WHU����GHO�GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q����ª��

����GRSR�LO�QXPHUR����q�LQVHULWR�LO�VHJXHQWH��©�����
ELV���$UWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q����ª��
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����GRSR�LO�QXPHUR����q�LQVHULWR�LO�VHJXHQWH��©�����
ELV���$UWLFROR���GHO�GHFUHWR�OHJJH���DSULOH�������Q������FRQ�
YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� �� JLXJQR� ������
Q����ª��

����L�QXPHUL����H����VRQR�VRSSUHVVL��
����GRSR�LO�QXPHUR������ELV����VRQR�LQVHULWL�L�VHJXHQWL���
�©�����WHU���$UWLFROR����GHO�GHFUHWR�OHJJH����PDJ�

JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q������

������TXDWHU��� $UWLFROR� ��� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q����ª��

����ELV����DO�QXPHUR�����LO�SULPR�SHULRGR�q�VRVWLWXLWR�
GDO�VHJXHQWH��©/¶DUWLFROR�����FRPPL���H����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����OXJOLR�������Q������q�SURURJDWR�ILQR�DO�
���JHQQDLR������H�FRPXQTXH�ILQR�DO�WHUPLQH�GHOOR�VWDWR�
GL�HPHUJHQ]Dª�����

����GRSR�LO�QXPHUR����q�LQVHULWR�LO�VHJXHQWH��©�����
ELV���$UWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q����ª��

����GRSR�LO�QXPHUR����q�DJJLXQWR�LO�VHJXHQWH��©�����
ELV���$UWLFROR����GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� RWWREUH�
������Q�����ª�����
����$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU�

]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���DSULOH�������Q������OH�SDUROH��©GHO�FRPPD����SULPR�SH�
ULRGR�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHL�FRPPL���H��ª��

����ELV���� $OO¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD� OHJJH����DSULOH�������Q������GRSR�LO�SULPR�SHULRGR�q�
DJJLXQWR� LO� VHJXHQWH��©6L�SURFHGH�� LQ�RJQL�FDVR��DO� ULQ�
QRYR�GHL�PDQGDWL�GHL�FRPSRQHQWL�GHJOL�RUJDQL� VWDWXWDUL�
GHJOL�HQWL�GL�FXL�DO�SUHVHQWH�FRPPD��ODGGRYH�VFDGXWL�DOOD�
GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�FRQYHUVLRQH�GHO�
GHFUHWR�OHJJH���RWWREUH�������Q�������HQWUR�LO����JHQQDLR�
����ª�

����WHU����$O�ILQH�GL�JDUDQWLUH�OD�TXDOLWj�GHOOH�LQGDJLQL�HIIHW�
WXDWH�GDOO¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��,67$7��DL�VHQVL�
GHJOL� DUWLFROL� �� H����GHO�GHFUHWR� OHJLVODWLYR��� VHWWHPEUH�
������ Q�� ����� QHO� SHULRGR� GHOOR� VWDWR� HPHUJHQ]LDOH� GD�
&29,'����� L� WHUPLQL� SHU� OD� IRUQLWXUD� GHL� GDWL� GD� SDUWH�
GHL� VRJJHWWL� LQGLFDWL� QHO� FRPPD���GHO� FLWDWR�DUWLFROR����
FRPSUHVL�QHO�SHULRGR�GDO����JHQQDLR������DO����GLFHPEUH�
������VRQR�ULDSHUWL�ILQR�DO����PDU]R�������/¶,67$7�SURY�
YHGH�DOOD� ULDSHUWXUD�GHOOH� UHODWLYH�SLDWWDIRUPH� LQIRUPD�
WLFKH�R�DOOD�FRPXQLFD]LRQH�GHOOH�GLYHUVH�PRGDOLWj�SHU�OD�
IRUQLWXUD�GHL�GDWL�VWDWLVWLFL�GD�SDUWH�GHL�VRJJHWWL�LQGLFDWL�
QHO�FRPPD���GHO�FLWDWR�DUWLFROR���ILQR�DO����PDU]R�������
GDWD�GDOOD�TXDOH�GHFRUURQR�L�WHUPLQL�SHU�O¶DFFHUWDPHQWR�
GHOOH�YLROD]LRQL�

����TXDWHU����$OO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������OH�SDUROH��©DO����GLFHPEUH�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©DO����DSULOH�����ª�

����TXLQTXLHV����$OO¶DUWLFROR� ����� FRPPD���� GHO� GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����DSULOH�������Q������LO�VHFRQGR�SHULRGR�q�

VRVWLWXLWR�GDO�VHJXHQWH��©/LPLWDWDPHQWH�DOO¶DQQR�������OH�
GDWH�GHO����RWWREUH�H�GHO����RWWREUH�GL�FXL�DOO¶DUWLFROR�����
FRPPD������WHU����GHO�GHFUHWR�OHJJH���GLFHPEUH�������Q�������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH�
������Q�������H�DOO¶DUWLFROR����FRPPL�����H������GHOOD�OHJ�
JH� ��� GLFHPEUH� ������ Q�� ����� VRQR� GLIIHULWH�� ULVSHWWLYD�
PHQWH��DO����GLFHPEUH������H�DO����JHQQDLR�����ª�

����VH[LHV���� 5HVWD� IHUPR� LO� WHUPLQH� SHU� LO� YHUVDPHQWR�
GHOO¶LPSRVWD� PXQLFLSDOH� SURSULD� �,08�� SUHYLVWR� SHU� LO�
���GLFHPEUH������DL� VHQVL� GHOO¶DUWLFROR���� FRPPD������
GHOOD�OHJJH����GLFHPEUH�������Q�������GD�HIIHWWXDUH�VXO�
OD�EDVH�GHJOL�DWWL�SXEEOLFDWL�QHO�VLWR�LQWHUQHW�GHO�'LSDUWL�
PHQWR�GHOOH� ILQDQ]H�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�

����VHSWLHV���� /¶HYHQWXDOH� GLIIHUHQ]D� SRVLWLYD� WUD� O¶,08�
FDOFRODWD� VXOOD� EDVH� GHJOL� DWWL� SXEEOLFDWL� DL� VHQVL� GHO�
FRPPD� ����TXLQTXLHV��� H� O¶LPSRVWD� YHUVDWD� HQWUR� LO� ��� GL�
FHPEUH������VXOOD�EDVH�GHJOL�DOWL�SXEEOLFDWL�DL�VHQVL�GHO�
FRPPD�����VH[LHV���q�GRYXWD�VHQ]D�DSSOLFD]LRQH�GL�VDQ]LRQL�
H� LQWHUHVVL� HQWUR� LO� ��� IHEEUDLR� ������ 1HO� FDVR� HPHUJD�
XQD�GLIIHUHQ]D�QHJDWLYD��LO�ULPERUVR�q�GRYXWR�VHFRQGR�OH�
UHJROH�RUGLQDULH�

����RFWLHV����$OO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
���DSULOH�������Q������q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SH�
ULRGR��©,O�WHUPLQH�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������SHU�
O¶DGR]LRQH� GHL� SURYYHGLPHQWL� GL� ULRUJDQL]]D]LRQH� GHJOL�
XIILFL�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��LYL�
FRPSUHVL� TXHOOL� GL� GLUHWWD� FROODERUD]LRQH�� q� GLIIHULWR� DO�
���GLFHPEUH�����ª�

����QRYLHV���� $OO¶DUWLFROR� ����� FRPPD� ��� GHO� FRGLFH� GHO�
7HU]R�VHWWRUH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���OXJOLR�������
Q�������OH�SDUROH��©���RWWREUH�����ª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©���PDU]R�����ª�

����GHFLHV����$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVOD�
WLYR���OXJOLR�������Q�������OH�SDUROH��©HQWUR�LO����RWWREUH�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©HQWUR�LO����PDU]R�
����ª�

����XQGHFLHV���� ,Q� FRQVLGHUD]LRQH� GHOOD� FUHVFHQWH� GLIIX�
VLRQH�GHOO¶DFFHVVR�DL�VHUYL]L�ILQDQ]LDUL�LQ�PRGDOLWj�GLJL�
WDOH� GD� SDUWH� GL� FLWWDGLQL� H� LPSUHVH� GXUDQWH� O¶HPHUJHQ�
]D� HSLGHPLRORJLFD� GD� &29,'����� GHOOD� FRPXQLFD]LRQH�
GHOOD� &RPPLVVLRQH� HXURSHD� DO� 3DUODPHQWR� HXURSHR�� DO�
&RQVLJOLR��DO�&RPLWDWR�HFRQRPLFR�H�VRFLDOH�HXURSHR�H�DO�
&RPLWDWR�GHOOH�UHJLRQL�UHODWLYD�D�XQD�VWUDWHJLD�LQ�PDWH�
ULD� GL� ILQDQ]D� GLJLWDOH� SHU� O¶8(� GHO� ��� VHWWHPEUH� �����
�&20�����������ILQDO���QRQFKp�GHOOH�SURURJKH�GL�FXL�DO�
FRPPD����OHWWHUD���E������QXPHUL����H�����GHO�SUHVHQWH�DUWLFROR��
DOO¶DUWLFROR����GHO� GHFUHWR�OHJJH����DSULOH�������Q�� ����
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

����D����DO�FRPPD�����ELV����OH�SDUROH�GD��©HQWURª�ILQR�D�©SUH�
VHQWH� GHFUHWRª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©HQWUR� LO�
���JHQQDLR�����ª�

����E����DO�FRPPD�����WHU���
���DOOD�OHWWHUD���D�����GRSR�OH�SDUROH��©GLFLRWWR�PHVLª�

VRQR�DJJLXQWH�OH�VHJXHQWL��©SURURJDELOL�SHU�XQ�PDVVLPR�
GL�XOWHULRUL�GRGLFL�PHVLª�
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���DOOD�OHWWHUD���H�����GRSR�OH�SDUROH��©GHILQL]LRQH�GL�
SHULPHWULª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�OLPLWLª�

����F����DO�FRPPD�����TXDWHU����GRSR�OD�OHWWHUD���D�����VRQR�LQVH�
ULWH�OH�VHJXHQWL��

©D���ELV����L�FDVL�LQ�FXL�XQ¶DWWLYLWj�SXz�HVVHUH�DPPHV�
VD�D�VSHULPHQWD]LRQH�

D���WHU����L�FDVL�LQ�FXL�q�DPPHVVD�OD�SURURJDª�

����G����DO�FRPPD�����TXLQTXLHV���� OH�SDUROH��©DO�FRPPD�����
WHU��ª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©DL� FRPPL� ����WHU��� H�
����TXDWHU��ª�

����H����DO�FRPPD�����VH[LHV���� OH�SDUROH�GD��©FLDVFXQD�DX�
WRULWjª�ILQR�DOOD�ILQH�GHO�FRPPD�VRQR�VRVWLWXLWH�GDOOH�VH�
JXHQWL��©OD�%DQFD�G¶,WDOLD��OD�&2162%�H�,9$66��QHOO¶DP�
ELWR� GHOOH� SURSULH� FRPSHWHQ]H� H� GHOOH� PDWHULH� VHJXLWH��
DGRWWDQR� L� SURYYHGLPHQWL� SHU� O¶DPPLVVLRQH� DOOD� VSHUL�
PHQWD]LRQH�GHOOH�DWWLYLWj�GL�FXL�DO�FRPPD�����ELV���HG�RJQL�
DOWUD� LQL]LDWLYD� DG� HVVL� SURSHGHXWLFD��1HO� ULVSHWWR� GHOOD�
QRUPDWLYD� LQGHURJDELOH� GHOO¶8QLRQH� HXURSHD�� O¶DPPLV�
VLRQH�DOOD�VSHULPHQWD]LRQH�SXz�FRPSRUWDUH� OD�GHURJD�R�
OD�GLVDSSOLFD]LRQH�WHPSRUDQHH�GHJOL�RULHQWDPHQWL�GL�YLJL�
ODQ]D�R�GHJOL�DWWL�GL�FDUDWWHUH�JHQHUDOH�HPDQDWL�GDOOH�DX�
WRULWj�GL�YLJLODQ]D��QRQFKp�GHOOH�QRUPH�R�GHL�UHJRODPHQWL�
HPDQDWL�GDOOH�PHGHVLPH�DXWRULWj�GL�YLJLODQ]D��FRQFHUQHQ�
WL�L�SURILOL�GL�FXL�DO�FRPPD�����TXDWHU����OHWWHUH���E�������F�������G�������H�����
��I����� ��J����� ��K����� ��L����H� ��O�����$OOH�DWWLYLWj�GHOOD�%DQFD�G¶,WDOLD��GHOOD�
&2162%� H� GHOO¶,9$66� UHODWLYH� DOOD� VSHULPHQWD]LRQH� VL�
DSSOLFDQR�JOL�DUWLFROL���GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����VHWWHPEUH�������Q���������GHO�WHVWR�XQLFR�GL�
FXL�DO�GHFUHWR� OHJLVODWLYR���� IHEEUDLR�������Q������ H����
GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������
Q�������QRQFKp�JOL�DUWLFROL����H����� FRPPD�����ELV����GHOOD�
OHJJH����GLFHPEUH�������Q�����ª�

����I����DO�FRPPD���RFWLHV��GRSR�OH�SDUROH��©VWDELOLVFRQR�
OH�DWWULEX]LRQL�GHO�&RPLWDWR�ª�q�LQVHULWR�LO�VHJXHQWH�SHULR�
GR��©3HU�OH�DWWLYLWj�VYROWH�GDO�&RPLWDWR�UHODWLYH�DOOD�VSH�
ULPHQWD]LRQH��L�PHPEUL�SHUPDQHQWL�FROODERUDQR�WUD�ORUR��
DQFKH�PHGLDQWH�VFDPELR�GL�LQIRUPD]LRQL��H�QRQ�SRVVRQR�
UHFLSURFDPHQWH�RSSRUVL�LO�VHJUHWR�G¶XIILFLRª�

����GXRGHFLHV����,Q�FRQVLGHUD]LRQH�GHOO¶HPHUJHQ]D�HSLGH�
PLRORJLFD�GD�&29,'�����GDOOD�GDWD�GHO����PDU]R������
H�ILQR�DO����GLFHPEUH�������QRQ�VL�DSSOLFD�O¶DUWLFROR�����
FRPPD�����GHO�WHVWR�XQLFR�LQ�PDWHULD�GL�VRFLHWj�D�SDUWH�
FLSD]LRQH�SXEEOLFD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJR�
VWR�������Q�������1HO�VXGGHWWR�SHULRGR��DJOL�RUJDQL�GHOOH�
VRFLHWj�LQ�KRXVH�VL�DSSOLFDQR�JOL�DUWLFROL�������VHFRQGR�
FRPPD��H�������SULPR�FRPPD��XOWLPR�SHULRGR��GHO�FRGLFH�
FLYLOH��1HO�PHGHVLPR�SHULRGR�VRQR�IDWWL�VDOYL�JOL�DWWL�SRVWL�
LQ�HVVHUH�GD�WDOL�RUJDQL�H�OD�ORUR�HYHQWXDOH�FHVVD]LRQH��SHU�
VFDGHQ]D�GHO�WHUPLQH��QRQ�SURGXFH�HIIHWWL�ILQR�D�TXDQGR�
JOL�VWHVVL�QRQ�VRQR�VWDWL�ULFRVWLWXLWL�

����WHUGHFLHV����/H�HOH]LRQL�GHL� FRPXQL� L� FXL�RUJDQL� VRQR�
VWDWL�VFLROWL�DL�VHQVL�GHOO¶DUWLFROR�����GHO�WHVWR�XQLFR�GHOOH�
OHJJL�VXOO¶RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����DJRVWR�������Q�������JLj�LQGHWWH�SHU�OH�GDWH�
GHO����H����QRYHPEUH�������VRQR�ULQYLDWH�H�VL�VYROJRQR�

HQWUR�LO����PDU]R������PHGLDQWH�O¶LQWHJUDOH�ULQQRYR�GHO�
SURFHGLPHQWR�GL�SUHVHQWD]LRQH�GL�WXWWH�OH�OLVWH�H�OH�FDQGL�
GDWXUH�D�VLQGDFR�H�D�FRQVLJOLHUH�FRPXQDOH��)LQR�DO�ULQ�
QRYR�GHJOL�RUJDQL�GL�FXL�DO�SULPR�SHULRGR�q�SURURJDWD�OD�
GXUDWD�GHOOD�JHVWLRQH�GHOOD�FRPPLVVLRQH�VWUDRUGLQDULD�GL�
FXL�DOO¶DUWLFROR�����GHO�FLWDWR�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�
OHJLVODWLYR�Q������GHO������

����TXDWHUGHFLHV����/LPLWDWDPHQWH�DOO¶DQQR������� LQ�FDVR�
GL�ULQQRYR�GHO�FRQVLJOLR�GHO�FRPXQH�FDSROXRJR��LO�WHUPLQH�
SHU�SURFHGHUH�D�QXRYH�HOH]LRQL�GHO�FRQVLJOLR�PHWURSROLWD�
QR��GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH���DSULOH�
������Q������q�ILVVDWR�LQ�FHQWRWWDQWD�JLRUQL�GDOOD�SURFOD�
PD]LRQH�GHO�VLQGDFR�GHO�FRPXQH�FDSROXRJR�

����TXLQTXLHVGHFLHV����/H�FRQVXOWD]LRQL�HOHWWRUDOL�FRQFHU�
QHQWL�OH�HOH]LRQL�GHL�SUHVLGHQWL�GHOOH�SURYLQFH�H�GHL�FRQ�
VLJOL�SURYLQFLDOL�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD�G���
ELV�����GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ����
VRQR�ULQYLDWH��DQFKH�RYH�JLj�LQGHWWH��H�VL�VYROJRQR�HQWUR�LO�
���PDU]R�������PHGLDQWH�O¶LQWHJUDOH�ULQQRYR�GHO�UHODWLYR�
SURFHGLPHQWR�HOHWWRUDOH�

����VH[LHVGHFLHV����)LQR�DO�ULQQRYR�GHJOL�RUJDQL�GL�FXL�DL�
FRPPL�����TXDWHUGHFLHV���H�����TXLQTXLHVGHFLHV���q�SURURJDWD�OD�
GXUDWD�GHO�PDQGDWR�GL�TXHOOL�LQ�FDULFD�

����VHSWLHVGHFLHV���� 'DOO¶DWWXD]LRQH� GHL� FRPPL� GD� ����WHU�
GHFLHV��� D� ����VH[LHVGHFLHV��� QRQ� GHYRQR� GHULYDUH� QXRYL� R�
PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��/H�DPPL�
QLVWUD]LRQL�FRPSHWHQWL�DOOD�UHODWLYD�DWWXD]LRQH�YL�SURYYH�
GRQR�FRQ�OH�VROH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

����GXRGHYLFLHV���� ,Q� FRQVLGHUD]LRQH� GHOOH� GLIILFROWj� JH�
VWLRQDOL� GHULYDQWL� GDOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'����� LQ� GHURJD� DO� OLPLWH� GL� FXL� DOO¶DUWLFROR� ����
FRPPD����GHO�FRGLFH�GHOOD�SURWH]LRQH�FLYLOH��GL�FXL�DO�GH�
FUHWR�OHJLVODWLYR���JHQQDLR�������Q����� OR�VWDWR�GL�HPHU�
JHQ]D�GLFKLDUDWR�FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�
GHOO¶�� QRYHPEUH� ������ UHODWLYR� DJOL� HFFH]LRQDOL� HYHQWL�
PHWHRURORJLFL�YHULILFDWLVL�D�SDUWLUH�GDO���RWWREUH�������q�
SURURJDWR�GL�XOWHULRUL�GRGLFL�PHVL�VHQ]D�QXRYL�R�PDJJLRUL�
RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��$OOH�FRQVHJXHQWL�DWWLYLWj�H�
DOOH�UHODWLYH�VSHVH�VL�ID�IURQWH�FRQ�OH�ULVRUVH�JLj�DVVHJQDWH�
DOOR�VFRSR�FRQ�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

����XQGHYLFLHV���� $O� VROR� ILQH� GL� FRQVHQWLUH�� VHQ]D� VROX�
]LRQH� GL� FRQWLQXLWj� H� LQ� FRQVLGHUD]LRQH� GHOO¶HPHUJHQ�
]D� HSLGHPLRORJLFD� GD� &29,'����� OD� FRQFOXVLRQH� GHJOL�
LQWHUYHQWL� ILQDQ]LDWL� FRQ� OH� ULVRUVH�GL� FXL� DOO¶DUWLFROR����
FRPPD� ������ GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H�
DOO¶DUWLFROR������TXDWHU���GHO�GHFUHWR�OHJJH����RWWREUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GL�
FHPEUH�������Q�������OD�GXUDWD�GHOOH�FRQWDELOLWj�VSHFLDOL�
DSHUWH�DL� VHQVL�GHOO¶DUWLFROR����GHO� FRGLFH�GL� FXL�DO�GH�
FUHWR�OHJLVODWLYR���JHQQDLR�������Q�����H�VXOOH�TXDOL�VRQR�
FRQIOXLWH�OH�UHODWLYH�ULVRUVH��q�SURURJDELOH�ILQR�DO����GL�
FHPEUH������FRQ�RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�
GHOOD� SURWH]LRQH� FLYLOH� GD� DGRWWDUH� DL� VHQVL� GHOO¶DUWLFR�
OR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���JHQQDLR�������
Q�����SUHYLD�YHULILFD�GHO�FURQRSURJUDPPD�GHL�SDJDPHQWL�
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SUHGLVSRVWR�WUDPLWH�LO�VLVWHPD�GL�FXL�DO�GHFUHWR�OHJLVODWL�
YR����GLFHPEUH�������Q�������LQ�UHOD]LRQH�DJOL�LQWHUYHQWL�
GL� FXL� DO� SUHVHQWH� FRPPD��$OOH� ULVRUVH� GLVSRQLELOL� VXOOH�
SUHGHWWH�FRQWDELOLWj�VSHFLDOL�UHODWLYH�DJOL�VWDQ]LDPHQWL�GL�
VSRVWL�D�YDOHUH�VXO�)RQGR�SHU�OH�HPHUJHQ]H�QD]LRQDOL�GL�
FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q����GHO������VL�
DSSOLFDQR�OH�SURFHGXUH�GL�FXL�DOO¶DUWLFROR����GHO�PHGHVL�
PR�GHFUHWR�OHJLVODWLYR�Q����GHO������

��5LIHULPHQWL�QRUPDWLYL�

������²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDU]R�
������Q������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJL�
FD�GD�&29,'�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�
������Q������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW���������0LVXUH�XUJHQWL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHO�&29,'���������
²����3HU�FRQWHQHUH�H�FRQWUDVWDUH�L�ULVFKL�VDQLWDUL�GHULYDQWL�GDOOD�GLIIXVLR�
QH�GHO�YLUXV�&29,'�����VX�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�QD]LRQDOH�RY�
YHUR��RFFRUUHQGR��VXOOD�WRWDOLWj�GL�HVVR��SRVVRQR�HVVHUH�DGRWWDWH��VHFRQGR�
TXDQWR�SUHYLVWR�GDO�SUHVHQWH�GHFUHWR��XQD�R�SL��PLVXUH�WUD�TXHOOH�GL�FXL�DO�
FRPPD����SHU�SHULRGL�SUHGHWHUPLQDWL��FLDVFXQR�GL�GXUDWD�QRQ�VXSHULRUH�D�
WUHQWD�JLRUQL��UHLWHUDELOL�H�PRGLILFDELOL�DQFKH�SL��YROWH�ILQR�DO�������JHQQDLR�
���������WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D��H�FRQ�SRVVLELOLWj�GL�PRGXODUQH�
O¶DSSOLFD]LRQH�LQ�DXPHQWR�RYYHUR�LQ�GLPLQX]LRQH�VHFRQGR�O¶DQGDPHQWR�
HSLGHPLRORJLFR�GHO�SUHGHWWR�YLUXV��

�����$L�VHQVL�H�SHU� OH�ILQDOLWj�GL�FXL�DO�FRPPD����SRVVRQR�HVVHUH�
DGRWWDWH��VHFRQGR�SULQFLSL�GL�DGHJXDWH]]D�H�SURSRU]LRQDOLWj�DO�ULVFKLR�HI�
IHWWLYDPHQWH�SUHVHQWH�VX�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�QD]LRQDOH�RYYHUR�
VXOOD�WRWDOLWj�GL�HVVR��XQD�R�SL��WUD�OH�VHJXHQWL�PLVXUH���

D����OLPLWD]LRQH�GHOOD�FLUFROD]LRQH�GHOOH�SHUVRQH��DQFKH�SUHYH�
GHQGR�OLPLWD]LRQL�DOOD�SRVVLELOLWj�GL�DOORQWDQDUVL�GDOOD�SURSULD�UHVLGHQ�
]D��GRPLFLOLR�R�GLPRUD�VH�QRQ�SHU�VSRVWDPHQWL� LQGLYLGXDOL� OLPLWDWL�QHO�
WHPSR�H�QHOOR�VSD]LR�R�PRWLYDWL�GD�HVLJHQ]H�ODYRUDWLYH��GD�VLWXD]LRQL�GL�
QHFHVVLWj�R�XUJHQ]D��GD�PRWLYL�GL�VDOXWH�R�GD�DOWUH�VSHFLILFKH�UDJLRQL��$L�
VRJJHWWL�FRQ�GLVDELOLWj�PRWRULH�R�FRQ�GLVWXUEL�GHOOR�VSHWWUR�DXWLVWLFR��FRQ�
GLVDELOLWj� LQWHOOHWWLYD�R� VHQVRULDOH�R�FRQ�SUREOHPDWLFKH�SVLFKLDWULFKH�H�
FRPSRUWDPHQWDOL�FRQ�QHFHVVLWj�GL�VXSSRUWR��FHUWLILFDWH�DL�VHQVL�GHOOD�OHJ�
JH���IHEEUDLR�������Q�������q�FRQVHQWLWR�XVFLUH�GDOO¶DPELHQWH�GRPHVWLFR�
FRQ�XQ�DFFRPSDJQDWRUH�TXDORUD�FLz�VLD�QHFHVVDULR�DO�EHQHVVHUH�SVLFR�
ILVLFR�GHOOD�SHUVRQD�H�SXUFKp�VLDQR�SLHQDPHQWH�ULVSHWWDWH�OH�FRQGL]LRQL�
GL�VLFXUH]]D�VDQLWDULD��

E����FKLXVXUD�DO�SXEEOLFR�GL�VWUDGH�XUEDQH��SDUFKL��DUHH�GD�JLRFR��
YLOOH�H�JLDUGLQL�SXEEOLFL�R�DOWUL�VSD]L�SXEEOLFL��

F���� OLPLWD]LRQL� R� GLYLHWR� GL� DOORQWDQDPHQWR� H� GL� LQJUHVVR� LQ�
WHUULWRUL�FRPXQDOL��SURYLQFLDOL�R�UHJLRQDOL��QRQFKp�ULVSHWWR�DO� WHUULWRULR�
QD]LRQDOH��

G����DSSOLFD]LRQH�GHOOD�PLVXUD�GHOOD�TXDUDQWHQD�SUHFDX]LRQDOH�
DL�VRJJHWWL�FKH�KDQQR�DYXWR�FRQWDWWL�VWUHWWL�FRQ�FDVL�FRQIHUPDWL�GL�PD�
ODWWLD� LQIHWWLYD�GLIIXVLYD�R�FKH�HQWUDQR�QHO� WHUULWRULR�QD]LRQDOH�GD�DUHH�
XELFDWH�DO�GL�IXRUL�GHO�WHUULWRULR�LWDOLDQR��

H����GLYLHWR�DVVROXWR�GL�DOORQWDQDUVL�GDOOD�SURSULD�DELWD]LRQH�R�
GLPRUD�SHU�OH�SHUVRQH�VRWWRSRVWH�DOOD�PLVXUD�GHOOD�TXDUDQWHQD��DSSOLFDWD�
GDO� VLQGDFR�TXDOH�DXWRULWj� VDQLWDULD� ORFDOH��SHUFKp� ULVXOWDWH�SRVLWLYH�DO�
YLUXV��

J����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�PDQLIHVWD]LRQL�R�LQL]LDWLYH�GL�
TXDOVLDVL�QDWXUD��GL�HYHQWL�H�GL�RJQL�DOWUD�IRUPD�GL�ULXQLRQH�R�GL�DVVHP�
EUDPHQWR�LQ�OXRJR�SXEEOLFR�R�SULYDWR��DQFKH�GL�FDUDWWHUH�FXOWXUDOH��OXGL�
FR��VSRUWLYR��ULFUHDWLYR�H�UHOLJLRVR��

K����VRVSHQVLRQH�GHOOH�FHULPRQLH�FLYLOL�H�UHOLJLRVH��OLPLWD]LRQH�
GHOO¶LQJUHVVR�QHL�OXRJKL�GHVWLQDWL�DO�FXOWR��

�K���ELV����DGR]LRQH�GL�SURWRFROOL�VDQLWDUL��G¶LQWHVD�FRQ�OD�&KLHVD�
FDWWROLFD�H�FRQ�OH�FRQIHVVLRQL�UHOLJLRVH�GLYHUVH�GDOOD�FDWWROLFD��SHU�OD�GH�
ILQL]LRQH�GHOOH�PLVXUH�QHFHVVDULH�DL�ILQL�GHOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�
UHOLJLRVH�LQ�FRQGL]LRQL�GL�VLFXUH]]D��

L����FKLXVXUD�GL�FLQHPD�� WHDWUL��VDOH�GD�FRQFHUWR��VDOH�GD�EDOOR��
GLVFRWHFKH�� VDOH�JLRFKL�� VDOH� VFRPPHVVH�H� VDOH�ELQJR�� FHQWUL� FXOWXUDOL��
FHQWUL�VRFLDOL�H�FHQWUL�ULFUHDWLYL�R�DOWUL�DQDORJKL�OXRJKL�GL�DJJUHJD]LRQH��

O���� VRVSHQVLRQH�GHL�FRQJUHVVL�� DG�HFFH]LRQH�GL�TXHOOL� LQHUHQWL�
DOOH�DWWLYLWj�PHGLFR�VFLHQWLILFKH�H�GL�HGXFD]LRQH�FRQWLQXD� LQ�PHGLFLQD�
�(&0���GL�RJQL�WLSR�GL�HYHQWR�VRFLDOH�H�GL�RJQL�DOWUD�DWWLYLWj�FRQYHJQLVWL�
FD�R�FRQJUHVVXDOH��VDOYD�OD�SRVVLELOLWj�GL�VYROJLPHQWR�D�GLVWDQ]D��

P����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�HYHQWL�H�FRPSHWL]LRQL�VSRUWL�
YH�GL�RJQL�RUGLQH�H�GLVFLSOLQD�LQ�OXRJKL�SXEEOLFL�R�SULYDWL��LYL�FRPSUHVD�
OD�SRVVLELOLWj�GL�GLVSRUUH�OD�FKLXVXUD�WHPSRUDQHD�GL�SDOHVWUH��FHQWUL�WHU�
PDOL��FHQWUL�VSRUWLYL��SLVFLQH��FHQWUL�QDWDWRUL�H�LPSLDQWL�VSRUWLYL��DQFKH�VH�
SULYDWL��QRQFKp�GL�GLVFLSOLQDUH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHJOL�DOOHQD�
PHQWL�VSRUWLYL�DOO¶LQWHUQR�GHJOL�VWHVVL�OXRJKL��

Q����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�OXGLFKH��ULFUHDWLYH��
VSRUWLYH�H�PRWRULH�VYROWH�DOO¶DSHUWR�R�LQ�OXRJKL�DSHUWL�DO�SXEEOLFR��JD�
UDQWHQGR�FRPXQTXH�OD�SRVVLELOLWj�GL�VYROJHUH�LQGLYLGXDOPHQWH��RYYHUR�
FRQ�XQ�DFFRPSDJQDWRUH�SHU� L�PLQRUL�R�OH�SHUVRQH�QRQ�FRPSOHWDPHQWH�
DXWRVXIILFLHQWL�� DWWLYLWj� VSRUWLYD�R� DWWLYLWj�PRWRULD�� SXUFKp�QHO� ULVSHWWR�
GHOOD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�GXH�PHWUL�SHU�O¶DW�
WLYLWj�VSRUWLYD�H�GL�DOPHQR�XQ�PHWUR�SHU� OH�DWWLYLWj�PRWRULH�� OXGLFKH�H�
ULFUHDWLYH��

R����SRVVLELOLWj�GL�GLVSRUUH�R�GL�GHPDQGDUH�DOOH�FRPSHWHQWL�DX�
WRULWj�VWDWDOL�H�UHJLRQDOL�OD�OLPLWD]LRQH��OD�ULGX]LRQH�R�OD�VRVSHQVLRQH�GL�
VHUYL]L�GL�WUDVSRUWR�GL�SHUVRQH�H�GL�PHUFL��DXWRPRELOLVWLFR��IHUURYLDULR��
DHUHR��PDULWWLPR��QHOOH�DFTXH�LQWHUQH��DQFKH�QRQ�GL�OLQHD��QRQFKp�GL�WUD�
VSRUWR�SXEEOLFR�ORFDOH��LQ�RJQL�FDVR��OD�SURVHFX]LRQH�GHO�VHUYL]LR�GL�WUD�
VSRUWR�GHOOH�SHUVRQH�q�FRQVHQWLWD�VROR�VH�LO�JHVWRUH�SUHGLVSRQH�OH�FRQGL�
]LRQL�SHU�JDUDQWLUH�LO�ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�
SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��

S���� VRVSHQVLRQH� GHL� VHUYL]L� HGXFDWLYL� SHU� O¶LQIDQ]LD� GL� FXL�
DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������H�GHOOH�DWWLYLWj�
GLGDWWLFKH�GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��QRQFKp�GHOOH�LVWLWX]LRQL�
GL�IRUPD]LRQH�VXSHULRUH��FRPSUHVH�OH�XQLYHUVLWj�H�OH�LVWLWX]LRQL�GL�DOWD�
IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD��GL�FRUVL�SURIHVVLRQDOL��PDVWHU��
FRUVL� SHU� OH� SURIHVVLRQL� VDQLWDULH� H� XQLYHUVLWj� SHU� DQ]LDQL�� QRQFKp� GHL�
FRUVL�SURIHVVLRQDOL�H�GHOOH�DWWLYLWj�IRUPDWLYH�VYROWL�GD�DOWUL�HQWL�SXEEOLFL��
DQFKH�WHUULWRULDOL�H�ORFDOL��H�GD�VRJJHWWL�SULYDWL��R�GL�DOWUL�DQDORJKL�FRUVL��
DWWLYLWj�IRUPDWLYH�R�SURYH�GL�HVDPH��IHUPD�OD�SRVVLELOLWj�GHO�ORUR�VYROJL�
PHQWR�GL�DWWLYLWj�LQ�PRGDOLWj�D�GLVWDQ]D��

T���� VRVSHQVLRQH� GHL� YLDJJL� G¶LVWUX]LRQH�� GHOOH� LQL]LDWLYH� GL�
VFDPELR�R�JHPHOODJJLR��GHOOH�YLVLWH�JXLGDWH�H�GHOOH�XVFLWH�GLGDWWLFKH�FR�
PXQTXH�GHQRPLQDWH��SURJUDPPDWH�GDOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�
RUGLQH�H�JUDGR�VLD�VXO�WHUULWRULR�QD]LRQDOH�VLD�DOO¶HVWHUR��

U����OLPLWD]LRQH�R�VRVSHQVLRQH�GHL�VHUYL]L�GL�DSHUWXUD�DO�SXEEOLFR�
R�FKLXVXUD�GHL�PXVHL�H�GHJOL�DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�GL�FXL�DOO¶DU�
WLFROR�����GHO�FRGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����JHQQDLR�������Q������QRQFKp�GHOO¶HIILFDFLD�GHOOH�GLVSRVL�
]LRQL�UHJRODPHQWDUL�VXOO¶DFFHVVR�OLEHUR�R�JUDWXLWR�D�WDOL�LVWLWXWL�H�OXRJKL��

V����OLPLWD]LRQH�GHOOD�SUHVHQ]D�ILVLFD�GHL�GLSHQGHQWL�QHJOL�XIILFL�
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��IDWWH�FRPXQTXH�VDOYH�OH�DWWLYLWj�LQGLI�
IHULELOL�H�O¶HURJD]LRQH�GHL�VHUYL]L�HVVHQ]LDOL�SULRULWDULDPHQWH�PHGLDQWH�LO�
ULFRUVR�D�PRGDOLWj�GL�ODYRUR�DJLOH��

W���� OLPLWD]LRQH� R� VRVSHQVLRQH� GHOOH� SURFHGXUH� FRQFRUVXDOL� H�
VHOHWWLYH��DG�HVFOXVLRQH�GHL�FRQFRUVL�SHU�LO�SHUVRQDOH�VDQLWDULR�H�VRFLR�
VDQLWDULR��ILQDOL]]DWH�DOO¶DVVXQ]LRQH�GL�SHUVRQDOH�SUHVVR�GDWRUL�GL�ODYRUR�
SXEEOLFL� H� SULYDWL�� FRQ� SRVVLELOLWj� GL� HVFOXVLRQH� GHL� FDVL� LQ� FXL� OD� YD�
OXWD]LRQH� GHL� FDQGLGDWL� q� HIIHWWXDWD� HVFOXVLYDPHQWH� VX� EDVL� FXUULFXODUL�
RYYHUR�FRQ�PRGDOLWj�D�GLVWDQ]D��IDWWH�VDOYH�O¶DGR]LRQH�GHJOL�DWWL�GL�DYYLR�
GL�GHWWH�SURFHGXUH�HQWUR�L�WHUPLQL�ILVVDWL�GDOOD�OHJJH��OD�FRQFOXVLRQH�GHOOH�
SURFHGXUH�SHU� OH�TXDOL� ULVXOWL�JLj�XOWLPDWD� OD�YDOXWD]LRQH�GHL�FDQGLGDWL�
H�OD�SRVVLELOLWj�GL�VYROJLPHQWR�GHL�SURFHGLPHQWL�SHU�LO�FRQIHULPHQWR�GL�
VSHFLILFL�LQFDULFKL��

X����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�FRPPHUFLDOL�GL�YHQ�
GLWD�DO�GHWWDJOLR�R�DOO¶LQJURVVR��D�HFFH]LRQH�GL�TXHOOH�QHFHVVDULH�SHU�DVVL�
FXUDUH�OD�UHSHULELOLWj�GHL�JHQHUL�DJULFROL��DOLPHQWDUL�H�GL�SULPD�QHFHVVLWj�
GD�HVSOHWDUH�FRQ�PRGDOLWj�LGRQHH�DG�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH��
FRQ�REEOLJR�D�FDULFR�GHO�JHVWRUH�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�SHU�JDUDQ�
WLUH�LO�ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�SUHGHWHUPLQDWD�
H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��

Y����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�GL�VRPPLQLVWUD]LR�
QH�DO�SXEEOLFR�GL�EHYDQGH�H�DOLPHQWL��QRQFKp�GL�FRQVXPR�VXO�SRVWR�GL�
DOLPHQWL�H�EHYDQGH��FRPSUHVL�EDU�H�ULVWRUDQWL��DG�HVFOXVLRQH�GHOOH�PHQVH�
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*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q��������������

H�GHO� FDWHULQJ� FRQWLQXDWLYR� VX�EDVH� FRQWUDWWXDOH�� D� FRQGL]LRQH� FKH� VLD�
JDUDQWLWD� OD� GLVWDQ]D� GL� VLFXUH]]D� LQWHUSHUVRQDOH� GL� DOPHQR� XQ�PHWUR��
H�GHOOD�ULVWRUD]LRQH�FRQ�FRQVHJQD�D�GRPLFLOLR�RYYHUR�FRQ�DVSRUWR��QHO�
ULVSHWWR�GHOOH�QRUPH�LJLHQLFR�VDQLWDULH�SUHYLVWH�SHU�OH�DWWLYLWj�VLD�GL�FRQ�
IH]LRQDPHQWR� FKH� GL� WUDVSRUWR�� FRQ� O¶REEOLJR� GL� ULVSHWWDUH� OD� GLVWDQ]D�
GL�VLFXUH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��FRQ�LO�GLYLHWR�GL�FRQ�
VXPDUH�L�SURGRWWL�DOO¶LQWHUQR�GHL�ORFDOL�H�FRQ�LO�GLYLHWR�GL�VRVWDUH�QHOOH�
LPPHGLDWH�YLFLQDQ]H�GHJOL�VWHVVL��

]����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�DOWUH�DWWLYLWj�G¶LPSUHVD�R�SUR�
IHVVLRQDOL�� DQFKH� RYH� FRPSRUWDQWL� O¶HVHUFL]LR� GL� SXEEOLFKH� IXQ]LRQL��
QRQFKp� GL� ODYRUR� DXWRQRPR�� FRQ� SRVVLELOLWj� GL� HVFOXVLRQH� GHL� VHUYL]L�
GL�SXEEOLFD�QHFHVVLWj�SUHYLD�DVVXQ]LRQH�GL�SURWRFROOL�GL�VLFXUH]]D�DQWL�
FRQWDJLR�H��ODGGRYH�QRQ�VLD�SRVVLELOH�ULVSHWWDUH�OD�GLVWDQ]D�GL�VLFXUH]]D�
LQWHUSHUVRQDOH�SUHGHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�
GL�FRQWDJLR�FRPH�SULQFLSDOH�PLVXUD�GL�FRQWHQLPHQWR��FRQ�DGR]LRQH�GL�
DGHJXDWL�VWUXPHQWL�GL�SURWH]LRQH�LQGLYLGXDOH��

DD����OLPLWD]LRQH�R�VRVSHQVLRQH�GL�ILHUH�H�PHUFDWL��D�HFFH]LRQH�
GL�TXHOOL�QHFHVVDUL�SHU�DVVLFXUDUH�OD�UHSHULELOLWj�GHL�JHQHUL�DJULFROL��DOL�
PHQWDUL�H�GL�SULPD�QHFHVVLWj��

EE����VSHFLILFL�GLYLHWL�R�OLPLWD]LRQL�SHU�JOL�DFFRPSDJQDWRUL�GHL�
SD]LHQWL�QHOOH�VDOH�GL�DWWHVD�GHL�GLSDUWLPHQWL�GL�HPHUJHQ]D�XUJHQ]D�H�DF�
FHWWD]LRQH�H�GHL�UHSDUWL�GL�SURQWR�VRFFRUVR��'($�36���

FF���� GLYLHWR� R� OLPLWD]LRQH� GHOO¶DFFHVVR� GL� SDUHQWL� H� YLVLWDWRUL�
LQ� VWUXWWXUH� GL� RVSLWDOLWj� H� OXQJRGHJHQ]D�� UHVLGHQ]H� VDQLWDULH� DVVLVWLWH�
�56$���KRVSLFH��VWUXWWXUH�ULDELOLWDWLYH��VWUXWWXUH�UHVLGHQ]LDOL�SHU�SHUVRQH�
FRQ�GLVDELOLWj�R�SHU�DQ]LDQL��DXWRVXIILFLHQWL�H�QR��QRQFKp� LVWLWXWL�SHQL�
WHQ]LDUL�H�LVWLWXWL�SHQLWHQ]LDUL�SHU�PLQRUL��VRVSHQVLRQH�GHL�VHUYL]L�QHOOH�
VWUXWWXUH�VHPLUHVLGHQ]LDOL�H�UHVLGHQ]LDOL�SHU�PLQRUL�H�SHU�SHUVRQH�FRQ�GL�
VDELOLWj�R�QRQ�DXWRVXIILFLHQWL��SHU�SHUVRQH�FRQ�GLVWXUEL�PHQWDOL�H�SHU�SHU�
VRQH�FRQ�GLSHQGHQ]D�SDWRORJLFD��VRQR�LQ�RJQL�FDVR�JDUDQWLWL�JOL�LQFRQWUL�
WUD�JHQLWRUL�H�ILJOL�DXWRUL]]DWL�GDOO¶DXWRULWj�JLXGL]LDULD��QHO�ULVSHWWR�GHOOH�
SUHVFUL]LRQL�VDQLWDULH�R��RYH�QRQ�SRVVLELOH��LQ�FROOHJDPHQWR�GD�UHPRWR��

GG����REEOLJKL�GL�FRPXQLFD]LRQH�DO�VHUYL]LR�VDQLWDULR�QD]LRQDOH�
QHL� FRQIURQWL� GL� FRORUR� FKH� VRQR� WUDQVLWDWL� H� KDQQR� VRVWDWR� LQ� ]RQH� D�
ULVFKLR�HSLGHPLRORJLFR�FRPH�LGHQWLILFDWH�GDOO¶2UJDQL]]D]LRQH�PRQGLDOH�
GHOOD�VDQLWj�R�GDO�0LQLVWUR�GHOOD�VDOXWH��

HH����DGR]LRQH�GL�PLVXUH�GL� LQIRUPD]LRQH�H�GL�SUHYHQ]LRQH�UL�
VSHWWR�DO�ULVFKLR�HSLGHPLRORJLFR��

II����SUHGLVSRVL]LRQH�GL�PRGDOLWj�GL�ODYRUR�DJLOH��DQFKH�LQ�GHUR�
JD�DOOD�GLVFLSOLQD�YLJHQWH��

JJ���� SUHYLVLRQH� FKH� OH� DWWLYLWj� FRQVHQWLWH� VL� VYROJDQR� SUHYLD�
DVVXQ]LRQH�GD�SDUWH�GHO�WLWRODUH�R�GHO�JHVWRUH�GL�PLVXUH�LGRQHH�D�HYLWD�
UH�DVVHPEUDPHQWL�GL�SHUVRQH��FRQ�REEOLJR�GL�SUHGLVSRUUH�OH�FRQGL]LRQL�
SHU�JDUDQWLUH� LO� ULVSHWWR�GHOOD�GLVWDQ]D�GL�VLFXUH]]D� LQWHUSHUVRQDOH�SUH�
GHWHUPLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��SHU�
L�VHUYL]L�GL�SXEEOLFD�QHFHVVLWj��ODGGRYH�QRQ�VLD�SRVVLELOH�ULVSHWWDUH�WDOH�
GLVWDQ]D�LQWHUSHUVRQDOH��SUHYLVLRQH�GL�SURWRFROOL�GL�VLFXUH]]D�DQWL�FRQWD�
JLR��FRQ�DGR]LRQH�GL�VWUXPHQWL�GL�SURWH]LRQH�LQGLYLGXDOH��

KK���� HYHQWXDOH� SUHYLVLRQH� GL� HVFOXVLRQL� GDOOH� OLPLWD]LRQL� DOOH�
DWWLYLWj�HFRQRPLFKH�GL�FXL�DO�SUHVHQWH�FRPPD��FRQ�YHULILFD�FDVR�SHU�FDVR�
DIILGDWD�D�DXWRULWj�SXEEOLFKH�VSHFLILFDPHQWH�LQGLYLGXDWH��

KK���ELV�����REEOLJR�GL�DYHUH�VHPSUH�FRQ�Vp�GLVSRVLWLYL�GL�SURWH]LR�
QH�GHOOH�YLH�UHVSLUDWRULH��FRQ�SRVVLELOLWj�GL�SUHYHGHUQH�O¶REEOLJDWRULHWj�
GHOO¶XWLOL]]R�QHL�OXRJKL�DO�FKLXVR�GLYHUVL�GDOOH�DELWD]LRQL�SULYDWH�H�LQ�WXWWL�
L�OXRJKL�DOO¶DSHUWR�D�HFFH]LRQH�GHL�FDVL�LQ�FXL��SHU�OH�FDUDWWHULVWLFKH�GHL�
OXRJKL�R�SHU�OH�FLUFRVWDQ]H�GL�IDWWR��VLD�JDUDQWLWD�LQ�PRGR�FRQWLQXDWLYR�
OD�FRQGL]LRQH�GL�LVRODPHQWR�ULVSHWWR�D�SHUVRQH�QRQ�FRQYLYHQWL��H�FRPXQ�
TXH�FRQ�VDOYH]]D�GHL�SURWRFROOL�H�GHOOH�OLQHH�JXLGD�DQWL�FRQWDJLR�SUHYLVWL�
SHU�OH�DWWLYLWj�HFRQRPLFKH��SURGXWWLYH��DPPLQLVWUDWLYH�H�VRFLDOL��QRQFKp�
GHOOH�OLQHH�JXLGD�SHU�LO�FRQVXPR�GL�FLEL�H�EHYDQGH��UHVWDQGR�HVFOXVL�GD�
GHWWL�REEOLJKL��

���L�VRJJHWWL�FKH�VWDQQR�VYROJHQGR�DWWLYLWj�VSRUWLYD�

���L�EDPELQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL�

��� L� VRJJHWWL� FRQ�SDWRORJLH� R�GLVDELOLWj� LQFRPSDWLELOL� FRQ�
O¶XVR�GHOOD�PDVFKHULQD��QRQFKp�FRORUR�FKH�SHU�LQWHUDJLUH�FRQ�L�SUHGHWWL�
YHUVLQR�QHOOD�VWHVVD�LQFRPSDWLELOLWj�

����3HU� OD�GXUDWD�GHOO¶HPHUJHQ]D�GL�FXL�DO�FRPPD����SXz�HVVHUH�
LPSRVWR�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�QRQ�RJJHWWR�GL�VRVSHQVLRQH�LQ�FRQ�
VHJXHQ]D�GHOO¶DSSOLFD]LRQH�GL�PLVXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR��RYH�FLz�
VLD�DVVROXWDPHQWH�QHFHVVDULR�SHU�DVVLFXUDUQH� O¶HIIHWWLYLWj�H� OD�SXEEOLFD�
XWLOLWj��FRQ�SURYYHGLPHQWR�GHO�SUHIHWWR��DVVXQWR�GRSR�DYHUH�VHQWLWR��VHQ�
]D�IRUPDOLWj��OH�SDUWL�VRFLDOL�LQWHUHVVDWH�ª��

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� DOO¶DUWLFROR� ��� FRPPD� ���� GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQ�
WHJJLDUH� O¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������FRPH�PRGLILFDWR�GDOOD�
SUHVHQWH�OHJJH��

�©$UW��������0LVXUH�GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�&29,'���������
²���2PLVVLV�����

�����3HU�JDUDQWLUH�OR�VYROJLPHQWR�LQ�FRQGL]LRQL�GL�VLFXUH]]D�GHO�
OH�DWWLYLWj�HFRQRPLFKH��SURGXWWLYH�H�VRFLDOL��OH�UHJLRQL�PRQLWRUDQR�FRQ�
FDGHQ]D� JLRUQDOLHUD� O¶DQGDPHQWR� GHOOD� VLWXD]LRQH� HSLGHPLRORJLFD� QHL�
SURSUL� WHUULWRUL� H�� LQ� UHOD]LRQH�D� WDOH�DQGDPHQWR�� OH�FRQGL]LRQL�GL�DGH�
JXDWH]]D�GHO�VLVWHPD�VDQLWDULR�UHJLRQDOH��,�GDWL�GHO�PRQLWRUDJJLR�VRQR�
FRPXQLFDWL�JLRUQDOPHQWH�GDOOH�UHJLRQL�DO�0LQLVWHUR�GHOOD�VDOXWH��DOO¶,VWL�
WXWR�VXSHULRUH�GL�VDQLWj�H�DO�FRPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGL�
QDQ]D�GHO�&DSR�GHO�GLSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�GHO���IHEEUDLR�
������ Q�� ����� H� VXFFHVVLYH�PRGLILFD]LRQL�� ,Q� UHOD]LRQH� DOO¶DQGDPHQWR�
GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD�VXO�WHUULWRULR��DFFHUWDWR�VHFRQGR�L�FULWHUL�
VWDELOLWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH�������SXEEOLFD�
WR�QHOOD� ��*D]]HWWD�8IILFLDOH���Q������GHO���PDJJLR�������H�VXH�HYHQWXDOL�
PRGLILFD]LRQL��QHOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�
������OD�5HJLRQH��LQIRUPDQGR�FRQWHVWXDOPHQWH�LO�0LQLVWUR�GHOOD�VDOXWH��
SXz�LQWURGXUUH�PLVXUH�GHURJDWRULH����UHVWULWWLYH�ULVSHWWR�D�TXHOOH�GLVSRVWH�
DL�VHQVL�GHO�PHGHVLPR�DUWLFROR����RYYHUR��QHL�VROL�FDVL�H�QHO�ULVSHWWR�GHL�
FULWHUL�SUHYLVWL�GDL�FLWDWL�GHFUHWL�H�G¶LQWHVD�FRQ�LO�0LQLVWUR�GHOOD�VDOXWH��
DQFKH�DPSOLDWLYH����ª��

��²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD� &29,'����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW��������'LVSRVL]LRQL�ILQDOL������²����/H�PLVXUH�GL�FXL�DO�SUHVHQWH�
GHFUHWR�VL�DSSOLFDQR�GDO����PDJJLR������DO�������JHQQDLR����������IDWWL�VDOYL�
L�GLYHUVL�WHUPLQL�SUHYLVWL�GDOO¶DUWLFROR���ª��

��²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� FRPPD� �� GHO� GHFUHWR�OHJJH�
��� OXJOLR�������Q������0LVXUH�XUJHQWL� FRQQHVVH�FRQ� OD� VFDGHQ]D�GHOOD�
GLFKLDUD]LRQH�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����GHOLEHUDWD�LO�
���JHQQDLR������H�GLVFLSOLQD�GHO�ULQQRYR�GHJOL�LQFDULFKL�GL�GLUH]LRQH�GL�
RUJDQL�GHO�6LVWHPD�GL� LQIRUPD]LRQH�SHU� OD�VLFXUH]]D�GHOOD�5HSXEEOLFD��
FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����VHWWHPEUH�������Q�������
FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW��������3URURJD�GHL�WHUPLQL�SUHYLVWL�GDOO¶DUWLFROR����FRPPD����
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q������H�GDOO¶DUWLFROR����FRPPD����GHO�GH�
FUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����OXJOLR�������Q������QRQFKp�GL�DOFXQL� WHUPLQL�FRUUHODWL�FRQ�OR�
VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���������²����2PLVVLV�����

���� ,� WHUPLQL�SUHYLVWL� GDOOH�GLVSRVL]LRQL� OHJLVODWLYH�GL� FXL� DOO¶DO�
OHJDWR���VRQR�SURURJDWL�DO�������GLFHPEUH����������VDOYR�TXDQWR�SUHYLVWR�DL�
QXPHUL���H����GHOO¶DOOHJDWR�PHGHVLPR��H�OH�UHODWLYH�GLVSRVL]LRQL�YHQJR�
QR�DWWXDWH�QHL�OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�DXWRUL]]DWH�D�OHJLVOD]LRQH�
YLJHQWH�ª��

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶$OOHJDWR� �� DO� GHFUHWR�OHJJH� ��� OXJOLR�
������Q������0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�VFDGHQ]D�GHOOD�GLFKLDUD]LR�
QH�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����GHOLEHUDWD�LO����JHQQDLR�
�����H�GLVFLSOLQD�GHO�ULQQRYR�GHJOL�LQFDULFKL�GL�GLUH]LRQH�GL�RUJDQL�GHO�
6LVWHPD�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFD��FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������FRPH�PRGLIL�
FDWR�GDOOD�SUHVHQWH�OHJJH���
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ͨ�ůůĞŐĂƚŽ�ϭ�
�ĂƌƚŝĐŽůŽ�ϭ͕�ĐŽŵŵĂ�ϯͿ�

ϭ� �ƌƚŝĐŽůŽ�ϮͲďŝƐ͕�ĐŽŵŵŝ�ϭ�Ğ�ϱ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

Ϯ� �ƌƚŝĐŽůŽ�ϮͲƚĞƌ͕�ĐŽŵŵŝ�ϭ�Ğ�ϱ͕�ƋƵĂƌƚŽ�ƉĞƌŝŽĚŽ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�
Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϯ�
>ΖĂƌƚŝĐŽůŽ�ϮͲƋƵŝŶƋƵŝĞƐ͕�ĐŽŵŵŝ�ϭ͕�Ϯ͕�ϯ�Ğ�ϰ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�
ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ͕�ğ�ƉƌŽƌŽŐĂƚŽ�
ĨŝŶŽ�Ăů�ϯϭ�ĚŝĐĞŵďƌĞ�ϮϬϮϭ�

ϰ� �ƌƚŝĐŽůŽ�ϯ͕�ĐŽŵŵĂ�ϰ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϱ� �ƌƚŝĐŽůŽ�ϰ͕� ĐŽŵŵŝ�ϭ�Ğ�Ϯ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕� ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϲ�
�ƌƚŝĐŽůŽ�ϰͲďŝƐ͕� ĐŽŵŵĂ�ϰ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕� ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ���

ϳ� �ƌƚŝĐŽůŽ�ϱͲďŝƐ͕�ĐŽŵŵŝ�ϭ�Ğ�ϯ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϴ� �ƌƚŝĐŽůŽ� ϭϮ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϳ� ŵĂƌǌŽ� ϮϬϮϬ͕� Ŷ͘� ϭϴ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϵ� �ƌƚŝĐŽůŽ� ϭϯ͕� ĐŽŵŵŝ� ϭ� Ğ� ϭͲďŝƐ͕� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϳ� ŵĂƌǌŽ� ϮϬϮϬ͕� Ŷ͘� ϭϴ͕�
ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϬ� �ƌƚŝĐŽůŽ�ϭϱ͕�ĐŽŵŵĂ�ϭ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϭ� �ƌƚŝĐŽůŽ�ϭϲ͕�ĐŽŵŵŝ�ϭ�Ğ�Ϯ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϮ� �ƌƚŝĐŽůŽ� ϭϳͲďŝƐ͕� ĐŽŵŵŝ� ϭ� Ğ� ϲ͕� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϳ� ŵĂƌǌŽ� ϮϬϮϬ͕� Ŷ͘� ϭϴ͕�
ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϯ� �ƌƚŝĐŽůŽ�ϮϮͲďŝƐ͕�ĐŽŵŵĂ�ϭ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϰ� �ƌƚŝĐŽůŽ� ϯϵ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϳ� ŵĂƌǌŽ� ϮϬϮϬ͕� Ŷ͘� ϭϴ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϱ� �ƌƚŝĐŽůŽ�ϳϮ͕�ĐŽŵŵĂ�ϰͲƚĞƌ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϲ�
�ƌƚŝĐŽůŽ� ϳϯ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϳ� ŵĂƌǌŽ� ϮϬϮϬ͕� Ŷ͘� ϭϴ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�
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ϭϲͲďŝƐ�� �ƌƚŝĐŽůŽ� ϳϯͲďŝƐ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϳ� ŵĂƌǌŽ� ϮϬϮϬ͕� Ŷ͘� ϭϴ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϲͲƚĞƌ��

ϭϲͲ
ƋƵĂƚĞƌ��

�ƌƚŝĐŽůŽ�ϴϳ͕�ĐŽŵŵŝ�ϲ�Ğ�ϳ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ͖�

�ƌƚŝĐŽůŽ� ϴϯ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϵ� ŵĂŐŐŝŽ� ϮϬϮϬ͕� Ŷ͘� ϯϰ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ�

ϭϳ� �ƌƚŝĐŽůŽ�ϭϬϬ͕�ĐŽŵŵĂ�Ϯ͕�ƉƌŝŵŽ�ƉĞƌŝŽĚŽ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�
ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϴ� �ƌƚŝĐŽůŽ�ϭϬϭ͕�ĐŽŵŵĂ�ϲͲƚĞƌ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϳ�ŵĂƌǌŽ�ϮϬϮϬ͕�Ŷ͘�ϭϴ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϵ� �ƌƚŝĐŽůŽ� ϭϬϮ͕� ĐŽŵŵĂ� ϲ͕� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϳ�ŵĂƌǌŽ� ϮϬϮϬ͕� Ŷ͘� ϭϴ͕� ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϭϵͲďŝƐ� �ƌƚŝĐŽůŽ� ϭϬϲ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϳ� ŵĂƌǌŽ� ϮϬϮϬ͕� Ŷ͘� ϭϴ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

ϮϬ� �ƌƚŝĐŽůŽ� ϭϮϮ͕� ĐŽŵŵĂ� ϰ͕� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϳ�ŵĂƌǌŽ� ϮϬϮϬ͕� Ŷ͘� ϭϴ͕� ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�Ϯϰ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϳ�

Ϯϭ� �ƌƚŝĐŽůŽ�ϭ͕�ĐŽŵŵĂ�ϰͲďŝƐ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϴ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�ϮϮ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϲ�ŐŝƵŐŶŽ�ϮϬϮϬ͕�Ŷ͘�ϰϭ�

ϮϮ� �ƌƚŝĐŽůŽ� ϯ͕� ĐŽŵŵĂ� ϭ͕� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϴ� ĂƉƌŝůĞ� ϮϬϮϬ͕� Ŷ͘� ϮϮ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϲ�ŐŝƵŐŶŽ�ϮϬϮϬ͕�Ŷ͘�ϰϭ�

Ϯϯ� �ƌƚŝĐŽůŽ� ϲ͕� ĐŽŵŵĂ� ϰ͕� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϴ� ĂƉƌŝůĞ� ϮϬϮϬ͕� Ŷ͘� ϮϮ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϲ�ŐŝƵŐŶŽ�ϮϬϮϬ͕�Ŷ͘�ϰϭ�

Ϯϰ� �ƌƚŝĐŽůŽ�ϳ͕�ĐŽŵŵĂ�ϭ͕�ƚĞƌǌŽ�Ğ�ƋƵĂƌƚŽ�ƉĞƌŝŽĚŽ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϴ�ĂƉƌŝůĞ�ϮϬϮϬ͕�
Ŷ͘�ϮϮ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϲ�ŐŝƵŐŶŽ�ϮϬϮϬ͕�Ŷ͘�ϰϭ�

ϮϰͲďŝƐ� �ƌƚŝĐŽůŽ�ϰ�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϴ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϯ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�
ĚĂůůĂ�ůĞŐŐĞ�ϱ�ŐŝƵŐŶŽ�ϮϬϮϬ͕�Ŷ͘�ϰϬ�

Ϯϱ� �ƌƚŝĐŽůŽ� ϮϳͲďŝƐ͕� ĐŽŵŵĂ�ϭ͕� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϴ� ĂƉƌŝůĞ� ϮϬϮϬ͕� Ŷ͘� Ϯϯ͕� ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϱ�ŐŝƵŐŶŽ�ϮϬϮϬ͕�Ŷ͘�ϰϬ�

Ϯϲ� �ƌƚŝĐŽůŽ�ϯϴ͕�ĐŽŵŵŝ�ϭ�Ğ�ϲ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϴ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϯ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϱ�ŐŝƵŐŶŽ�ϮϬϮϬ͕�Ŷ͘�ϰϬ�

Ϯϳ� �ƌƚŝĐŽůŽ�ϰϬ͕�ĐŽŵŵŝ�ϭ͕�ϯ�Ğ�ϱ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϴ�ĂƉƌŝůĞ�ϮϬϮϬ͕�Ŷ͘�Ϯϯ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϱ�ŐŝƵŐŶŽ�ϮϬϮϬ͕�Ŷ͘�ϰϬ�

Ϯϴ� ;^ŽƉƉƌĞƐƐŽͿ�
Ϯϵ� ;^ŽƉƉƌĞƐƐŽͿ�
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ϯϬ� �ƌƚŝĐŽůŽ�ϰ͕�ĐŽŵŵŝ�ϭ�Ğ�ϯ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϵ�ŵĂŐŐŝŽ�ϮϬϮϬ͕�Ŷ͘�ϯϰ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ�

ϯϬͲďŝƐ� �ƌƚŝĐŽůŽ� ϵ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϵ� ŵĂŐŐŝŽ� ϮϬϮϬ͕� Ŷ͘� ϯϰ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ�

ϯϬͲƚĞƌ� �ƌƚŝĐŽůŽ� ϯϯ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϵ� ŵĂŐŐŝŽ� ϮϬϮϬ͕� Ŷ͘� ϯϰ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ��

ϯϬͲ
ƋƵĂƚĞƌ�

�ƌƚŝĐŽůŽ� ϯϰ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϵ� ŵĂŐŐŝŽ� ϮϬϮϬ͕� Ŷ͘� ϯϰ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ�

ϯϭ� �ƌƚŝĐŽůŽ�ϴϭ͕�ĐŽŵŵĂ�Ϯ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϵ�ŵĂŐŐŝŽ�ϮϬϮϬ͕�Ŷ͘�ϯϰ͕�ĐŽŶǀĞƌƚŝƚŽ͕�ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ�

ϯϮ� �ƌƚŝĐŽůŽ�ϵϬ͕�ĐŽŵŵŝ�ϯ�Ğ�ϰ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϵ�ŵĂŐŐŝŽ�ϮϬϮϬ͕�Ŷ͘�ϯϰ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ͘��
>ΖĂƌƚŝĐŽůŽ�ϵϬ͕�ĐŽŵŵŝ�ϯ�Ğ�ϰ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϵ�ŵĂŐŐŝŽ�ϮϬϮϬ͕�Ŷ͘�ϯϰ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ� ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕� ĚĂůůĂ� ůĞŐŐĞ� ϭϳ� ůƵŐůŝŽ� ϮϬϮϬ͕� Ŷ͘� ϳϳ͕� ğ� ƉƌŽƌŽŐĂƚŽ� ĨŝŶŽ� Ăů� ϯϭ�
ŐĞŶŶĂŝŽ�ϮϬϮϭ�Ğ�ĐŽŵƵŶƋƵĞ�ĨŝŶŽ�Ăů�ƚĞƌŵŝŶĞ�ĚĞůůŽ�ƐƚĂƚŽ�Ěŝ�ĞŵĞƌŐĞŶǌĂ�

ϯϯ� �ƌƚŝĐŽůŽ� ϭϬϬ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϵ� ŵĂŐŐŝŽ� ϮϬϮϬ͕� Ŷ͘� ϯϰ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ�

ϯϯͲďŝƐ� �ƌƚŝĐŽůŽ�ϮϮϭ͕� ĐŽŵŵĂ�Ϯ͕� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϵ�ŵĂŐŐŝŽ�ϮϬϮϬ͕� Ŷ͘� ϯϰ͕� ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ�

ϯϰ� �ƌƚŝĐŽůŽ�ϮϯϮ͕�ĐŽŵŵŝ�ϰ�Ğ�ϱ͕�ĚĞů�ĚĞĐƌĞƚŽͲůĞŐŐĞ�ϭϵ�ŵĂŐŐŝŽ�ϮϬϮϬ͕�Ŷ͘�ϯϰ͕�ĐŽŶǀĞƌƚŝƚŽ͕�
ĐŽŶ�ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϳ�ůƵŐůŝŽ�ϮϬϮϬ͕�Ŷ͘�ϳϳ�

ϯϰͲďŝƐ�� �ƌƚŝĐŽůŽ� ϯϱ� ĚĞů� ĚĞĐƌĞƚŽͲůĞŐŐĞ� ϭϰ� ĂŐŽƐƚŽ� ϮϬϮϬ͕� Ŷ͘� ϭϬϰ͕� ĐŽŶǀĞƌƚŝƚŽ͕� ĐŽŶ�
ŵŽĚŝĨŝĐĂǌŝŽŶŝ͕�ĚĂůůĂ�ůĞŐŐĞ�ϭϯ�ŽƚƚŽďƌĞ�ϮϬϮϬ͕�Ŷ͘�ϭϮϲ͘͟�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q������0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�H�GL�VRVWHJQR�HFRQRPLFR�SHU�IDPLJOLH��ODYRUDWRUL�H�LPSUHVH�FRQQHVVH�DOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'�����FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW���������0LVXUH�VWUDRUGLQDULH�LQ�PDWHULD�GL�ODYRUR�DJLOH�H�GL�HVHQ]LRQH�GDO�VHUYL]LR�H�GL�SURFHGXUH�FRQFRUVXDOL������²����2PLVVLV�����

����3HU�LO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD��GHOOH�)RU]H�DUPDWH�H�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��DJOL�DFFHUWDPHQWL�GLDJQRVWLFL�IXQ]LR�
QDOL�DOO¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHL�FRPPL���H����SRVVRQR�SURYYHGHUH�L�FRPSHWHQWL�VHUYL]L�VDQLWDUL�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q������0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�H�GL�VRVWHJQR�HFRQRPLFR�SHU�IDPLJOLH��ODYRUDWRUL�H�LPSUHVH�FRQQHVVH�DOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'�����FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW����������0LVXUH�D�VRVWHJQR�GHOOH�XQLYHUVLWj�GHOOH� LVWLWX]LRQL�GL�DOWD� IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�H�FRUHXWLFD�H�GHJOL�HQWL�GL�ULFHUFD������
²����2PLVVLV�����

����,�PDQGDWL�GHL�FRPSRQHQWL�GHJOL�RUJDQL�VWDWXWDUL�GHJOL�(QWL�SXEEOLFL�GL�ULFHUFD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����QRYHPEUH�������
Q�������DG�HVFOXVLRQH�GHOO¶,VWLWXWR�1D]LRQDOH�GL�6WDWLVWLFD���,67$7��LO�FXL�FRQVLJOLR�q�YDOLGDPHQWH�LQVHGLDWR�FRQ�OD�QRPLQD�GHOOD�PDJJLRUDQ]D�GHL�
PHPEUL�SUHYLVWL�H��VH�QRQ�LQWHJUDWR��GHFDGH�LO����GLFHPEUH������VRQR�SURURJDWL��ODGGRYH�VFDGXWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
RYYHUR�LQ�VFDGHQ]D�GXUDQWH�LO�SHULRGR�GHOOR�VWDWR�GL�HPHUJHQ]D�GHOLEHUDWR�GDO�&RQVLJOLR�GHL�PLQLVWUL�LQ�GDWD����JHQQDLR�������ILQR�DO�SHUGXUDUH�GHOOR�
VWDWR�GL�HPHUJHQ]D�PHGHVLPR�����6L�SURFHGH��LQ�RJQL�FDVR��DO�ULQQRYR�GHL�PDQGDWL�GHL�FRPSRQHQWL�GHJOL�RUJDQL�VWDWXWDUL�GHJOL�HQWL�GL�FXL�DO�SUHVHQWH�
FRPPD��ODGGRYH�VFDGXWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH���RWWREUH�������Q�������HQWUR�LO����JHQQDLR�
��������ª��
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��²�6L� ULSRUWD� LO� WHVWR� GHJOL� DUWLFROL� �� H� ��� GHO� GHFUHWR� OHJLVODWLYR�
��VHWWHPEUH�������Q�������1RUPH�VXO�6LVWHPD�VWDWLVWLFR�QD]LRQDOH�H�VXOOD�
ULRUJDQL]]D]LRQH�GHOO¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��DL�VHQVL�GHOO¶DUW�����
GHOOD�/�����DJRVWR�������Q��������

�©$UW��������2EEOLJR�GL�IRUQLUH�GDWL�VWDWLVWLFL������²����Ê�IDWWR�REEOLJR�
D� WXWWH� OH� DPPLQLVWUD]LRQL�� HQWL� H� RUJDQLVPL� SXEEOLFL� GL� IRUQLUH� WXWWL� L�
GDWL�FKH�YHQJDQR�ORUR�ULFKLHVWL�SHU�OH�ULOHYD]LRQL�SUHYLVWH�GDO�SURJUDP�
PD�VWDWLVWLFR�QD]LRQDOH��6RQR�VRWWRSRVWL�DO�PHGHVLPR�REEOLJR�L�VRJJHWWL�
SULYDWL�SHU�OH�ULOHYD]LRQL��ULHQWUDQWL�QHO�SURJUDPPD�VWHVVR��LQGLYLGXDWH�DL�
VHQVL�GHOO¶DUWLFROR�����6X�SURSRVWD�GHO�3UHVLGHQWH�GHOO¶,67$7��VHQWLWR�LO�
&RPLWDWR�GL�FXL�DOO¶DUWLFROR�����FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL�q�
DQQXDOPHQWH�GHILQLWD��LQ�UHOD]LRQH�DOO¶RJJHWWR��DPSLH]]D��ILQDOLWj��GHVWL�
QDWDUL�H�WHFQLFD�GL�LQGDJLQH�XWLOL]]DWD�SHU�FLDVFXQD�ULOHYD]LRQH�VWDWLVWLFD��
OD�WLSRORJLD�GL�GDWL�OD�FXL�PDQFDWD�IRUQLWXUD��SHU�ULOHYDQ]D��GLPHQVLRQH�
R�VLJQLILFDWLYLWj�DL�ILQL�GHOOD�ULOHYD]LRQH�VWDWLVWLFD��FRQILJXUD�YLROD]LRQH�
GHOO¶REEOLJR�GL�FXL�DO�SUHVHQWH�FRPPD��,�SURYHQWL�GHOOH�VDQ]LRQL�DPPLQL�
VWUDWLYH�LUURJDWH�DL�VHQVL�GHOO¶DUWLFROR����FRQIOXLVFRQR�LQ�DSSRVLWR�FDSLWR�
OR�GHO�ELODQFLR�GHOO¶,67$7�H�VRQR�GHVWLQDWL�DOOD�FRSHUWXUD�GHJOL�RQHUL�SHU�
OH�ULOHYD]LRQL�SUHYLVWH�GDO�SURJUDPPD�VWDWLVWLFR�QD]LRQDOH��

����1RQ�ULHQWUDQR�QHOO¶REEOLJR�GL�FXL�DO�FRPPD���L�GDWL�SHUVRQDOL�
GL�FXL�DJOL�DUWLFROL����H����GHOOD�OHJJH����GLFHPEUH�������Q�������

����&RORUR�FKH��ULFKLHVWL�GL�GDWL�H�QRWL]LH�DL�VHQVL�GHO�FRPPD����
QRQ�OL�IRUQLVFDQR��RYYHUR�OL�IRUQLVFRQR�VFLHQWHPHQWH�HUUDWL�R�LQFRPSOHWL��
VRQR�VRJJHWWL�DG�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD��QHOOD�PLVXUD�
GL�FXL�DOO¶DUW������FKH�q�DSSOLFDWD�VHFRQGR�LO�SURFHGLPHQWR�LYL�SUHYLVWR�ª�

�©$UW���������6DQ]LRQL�DPPLQLVWUDWLYH�������²����6DQ]LRQL�DPPLQLVWUDWL�
YH�SHFXQLDULH��GL�FXL�DOO¶DUW�����VRQR�VWDELOLWH��

D����QHOOD�PLVXUD�PLQLPD�GL�OLUH�TXDWWURFHQWRPLOD�H�PDVVLPD�GL�
OLUH�TXDWWURPLOLRQL�SHU�OH�YLROD]LRQL�GD�SDUWH�GL�SHUVRQH�ILVLFKH��

E����QHOOD�PLVXUD�PLQLPD�GL� OLUH�XQ�PLOLRQH�H�PDVVLPD�GL� OLUH�
GLHFLPLOLRQL�SHU�OH�YLROD]LRQL�GD�SDUWH�GL�HQWL�H�VRFLHWj��

����/¶DFFHUWDPHQWR�GHOOH�YLROD]LRQL��DL�ILQL�GHOO¶DSSOLFD]LRQH�GHOOH�
VDQ]LRQL�DPPLQLVWUDWLYH�SHFXQLDULH��q�HIIHWWXDWR�GDJOL�XIILFL�GL�VWDWLVWLFD��
IDFHQWL�SDUWH�GHO�6LVWHPD�VWDWLVWLFR�QD]LRQDOH�GL�FXL�DOO¶DUW�����FKH�VLDQR�
YHQXWL�D�FRQRVFHQ]D�GHOOD�YLROD]LRQH��

����,O�FRPSHWHQWH�XIILFLR�GL�VWDWLVWLFD�UHGLJH�PRWLYDWR�UDSSRUWR�LQ�
RUGLQH�DOOD�YLROD]LRQH�H��SUHYLD�FRQWHVWD]LRQH�GHJOL�DGGHELWL�DJOL� LQWH�
UHVVDWL�VHFRQGR�LO�SURFHGLPHQWR�GL�FXL�DJOL�DUWLFROL����H�VHJXHQWL�GHOOD�
OHJJH����QRYHPEUH�������Q�������OR�WUDVPHWWH�DO�SUHIHWWR�GHOOD�SURYLQFLD��
LO�TXDOH�SURFHGH��DL�VHQVL�GHOO¶DUW�����H�VHJXHQWL�GHOOD�PHGHVLPD�OHJJH��
'HOO¶DSHUWXUD�GHO�SURFHGLPHQWR�q�GDWD�FRPXQLFD]LRQH�DOO¶,67$7�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�
QD]LRQDOH�H�GL� VRVWHJQR�HFRQRPLFR�SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH�
FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������FRPH�PRGLILFDWR�GDOOD�
SUHVHQWH�OHJJH���

�©$UW�� ���� ����3URURJD� GHOOD� YDOLGLWj� GHL� GRFXPHQWL� GL� ULFRQRVFL�
PHQWR������²����/D� YDOLGLWj� DG� RJQL� HIIHWWR� GHL� GRFXPHQWL� GL� ULFRQRVFL�
PHQWR�H�GL�LGHQWLWj�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���F����� ��G����HG���H�����
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������
ULODVFLDWL� GD� DPPLQLVWUD]LRQL� SXEEOLFKH�� FRQ� VFDGHQ]D� GDO� ��� JHQQDLR�
�����q�SURURJDWD�DO�������DSULOH����������/D�YDOLGLWj�DL�ILQL�GHOO¶HVSDWULR�UHVWD�
OLPLWDWD�DOOD�GDWD�GL�VFDGHQ]D�LQGLFDWD�QHO�GRFXPHQWR�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�
QD]LRQDOH�H�GL� VRVWHJQR�HFRQRPLFR�SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH�
FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������FRPH�PRGLILFDWR�GDOOD�
SUHVHQWH�OHJJH���

�©$UW�� ���� ����'LIIHULPHQWR� GL� WHUPLQL� DPPLQLVWUDWLYR�FRQWDELOL������
²����2PLVVLV�����

����3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����SHU�O¶HVHUFL]LR������LO�WHUPL�
QH�SHU�OD�GHOLEHUD]LRQH�GHO�ELODQFLR�GL�SUHYLVLRQH�GL�FXL�DOO¶DUWLFROR������
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������q�GLIIHULWR�DO�
���VHWWHPEUH������������H�LO�WHUPLQH�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR�����
GHO�GHFUHWR�OHJLVODWLYR�Q������GHO������q�GLIIHULWR�DO����QRYHPEUH�������
/LPLWDWDPHQWH�DOO¶DQQR�������OH�GDWH�GHO����RWWREUH�H�GHO����RWWREUH�GL�
FXL�DOO¶DUWLFROR�����FRPPD������WHU����GHO�GHFUHWR�OHJJH���GLFHPEUH�������

Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH� ������
Q�������H�DOO¶DUWLFROR����FRPPL�����H������GHOOD�OHJJH����GLFHPEUH�������
Q�������VRQR�GLIIHULWH��ULVSHWWLYDPHQWH��DO����GLFHPEUH������H�DO����JHQ�
QDLR�������3HU�O¶HVHUFL]LR������LO�WHUPLQH�SHU�OD�GHOLEHUD]LRQH�GHO�EL�
ODQFLR�GL�SUHYLVLRQH�GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�FLWDWR�GHFUHWR�
OHJLVODWLYR�Q������GHO������q�GLIIHULWR�DO����JHQQDLR���������ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GL�
FHPEUH�������Q�������UHFDQWH�©%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQ�
QR�ILQDQ]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR����������ª��

�©$UW�����
������,Q�GHURJD�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�

������L�VRJJHWWL�SDVVLYL�HIIHWWXDQR�LO�YHUVDPHQWR�GHOO¶LPSRVWD�GRYXWD�DO�
FRPXQH�SHU�O¶DQQR�LQ�FRUVR�LQ�GXH�UDWH��VFDGHQWL�OD�SULPD�LO����JLXJQR�
H�OD�VHFRQGD�LO����GLFHPEUH��5HVWD�LQ�RJQL�FDVR�QHOOD�IDFROWj�GHO�FRQWUL�
EXHQWH�SURYYHGHUH�DO�YHUVDPHQWR�GHOO¶LPSRVWD�FRPSOHVVLYDPHQWH�GRYX�
WD�LQ�XQ¶XQLFD�VROX]LRQH�DQQXDOH��GD�FRUULVSRQGHUH�HQWUR�LO����JLXJQR��
,O� YHUVDPHQWR�GHOOD� SULPD� UDWD� q� SDUL� DOO¶LPSRVWD� GRYXWD�SHU� LO� SULPR�
VHPHVWUH�DSSOLFDQGR�O¶DOLTXRWD�H�OD�GHWUD]LRQH�GHL�GRGLFL�PHVL�GHOO¶DQQR�
SUHFHGHQWH��,Q�VHGH�GL�SULPD�DSSOLFD]LRQH�GHOO¶LPSRVWD��OD�SULPD�UDWD�GD�
FRUULVSRQGHUH�q�SDUL�DOOD�PHWj�GL�TXDQWR�YHUVDWR�D�WLWROR�GL�,08�H�7$6,�
SHU� O¶DQQR������� ,O�YHUVDPHQWR�GHOOD� UDWD�D�VDOGR�GHOO¶LPSRVWD�GRYXWD�
SHU�O¶LQWHUR�DQQR�q�HVHJXLWR��D�FRQJXDJOLR��VXOOD�EDVH�GHOOH�DOLTXRWH�UL�
VXOWDQWL�GDO�SURVSHWWR�GHOOH�DOLTXRWH�GL�FXL�DO�FRPPD�����SXEEOLFDWR�DL�
VHQVL� GHO� FRPPD�����QHO� VLWR� LQWHUQHW� GHO�'LSDUWLPHQWR�GHOOH� ILQDQ]H�
GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��DOOD�GDWD�GHO����RWWREUH�GL�
FLDVFXQ�DQQR�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�
������Q������0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�
H� GL� VRVWHJQR� HFRQRPLFR� SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH� FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����DSULOH�������Q������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�
OHJJH���

�©$UW����������7HUPLQL�ULRUJDQL]]D]LRQH�0LQLVWHUL������²����,Q�FRQVL�
GHUD]LRQH�GHOOR� VWDWR�GL� HPHUJHQ]D� VXO� WHUULWRULR�QD]LRQDOH� UHODWLYR� DO�
ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�
YLUDOL� WUDVPLVVLELOL�� GLFKLDUDWR� FRQ� OD� GHOLEHUD� GHO�&RQVLJOLR� GHL�PLQL�
VWUL�GHO����JHQQDLR�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q�����GHO�
���IHEEUDLR�������L�WHUPLQL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�FRQFHUQHQWL�
L�SURYYHGLPHQWL�GL�ULRUJDQL]]D]LRQH�GHL�0LQLVWHUL�FRQ�GHFUHWR�GHO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��FRQ�VFDGHQ]D�WUD�LO����PDU]R�H�LO����OX�
JOLR�������VRQR�SURURJDWL�GL�WUH�PHVL�ULVSHWWR�DOOD�GDWD�LQGLYLGXDWD�GDOOH�
ULVSHWWLYH� GLVSRVL]LRQL� QRUPDWLYH�� ���,O� WHUPLQH� SUHYLVWR� GDOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������SHU�O¶DGR]LRQH�GHL�
SURYYHGLPHQWL�GL�ULRUJDQL]]D]LRQH�GHJOL�XIILFL�GHO�0LQLVWHUR�GHOOH�LQIUD�
VWUXWWXUH�H�GHL�WUDVSRUWL��LYL�FRPSUHVL�TXHOOL�GL�GLUHWWD�FROODERUD]LRQH��q�
GLIIHULWR�DO����GLFHPEUH���������ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD���GHO�GHFUHWR�OHJL�
VODWLYR���OXJOLR�������Q�������&RGLFH�GHO�7HU]R�VHWWRUH��D�QRUPD�GHOO¶DU�
WLFROR����FRPPD����OHWWHUD���E������GHOOD�OHJJH���JLXJQR�������Q�������FRPH�
PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW����������1RUPH�WUDQVLWRULH�H�GL�DWWXD]LRQH������²����2PLVVLV�����
����)LQR�DOO¶RSHUDWLYLWj�GHO�5HJLVWUR�XQLFR�QD]LRQDOH�GHO�7HU]R�VHW�

WRUH��FRQWLQXDQR�DG�DSSOLFDUVL�OH�QRUPH�SUHYLJHQWL�DL�ILQL�H�SHU�JOL�HIIHWWL�
GHULYDQWL�GDOO¶LVFUL]LRQH�GHJOL�HQWL�QHL�5HJLVWUL�2QOXV��2UJDQL]]D]LRQL�GL�
9RORQWDULDWR��$VVRFLD]LRQL�GL�SURPR]LRQH�VRFLDOH�FKH�VL�DGHJXDQR�DOOH�
GLVSRVL]LRQL�LQGHURJDELOL�GHO�SUHVHQWH�GHFUHWR�HQWUR�LO� ������PDU]R����������
(QWUR�LO�PHGHVLPR�WHUPLQH��HVVH�SRVVRQR�PRGLILFDUH�L�SURSUL�VWDWXWL�FRQ�
OH�PRGDOLWj�H�OH�PDJJLRUDQ]H�SUHYLVWH�SHU�OH�GHOLEHUD]LRQL�GHOO¶DVVHP�
EOHD�RUGLQDULD�DO�ILQH�GL�DGHJXDUOL�DOOH�QXRYH�GLVSRVL]LRQL�LQGHURJDELOL�R�
GL�LQWURGXUUH�FODXVROH�FKH�HVFOXGRQR�O¶DSSOLFD]LRQH�GL�QXRYH�GLVSRVL]LR�
QL�GHURJDELOL�PHGLDQWH�VSHFLILFD�FODXVROD�VWDWXWDULD�ª��

�²�6L�ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR� OHJL�
VODWLYR��� OXJOLR�������Q�������5HYLVLRQH�GHOOD�GLVFLSOLQD� LQ�PDWHULD�GL�
LPSUHVD�VRFLDOH��D�QRUPD�GHOO¶DUWLFROR����FRPPD����OHWWHUD���F�����GHOOD�OHJJH�
��JLXJQR�������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW���������1RUPH�GL�FRRUGLQDPHQWR�H�WUDQVLWRULH������²����2PLVVLV�����
����/H�LPSUHVH�VRFLDOL�JLj�FRVWLWXLWH�DO�PRPHQWR�GHOO¶HQWUDWD�LQ�YL�

JRUH�GHO�SUHVHQWH�GHFUHWR��VL�DGHJXDQR�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GH�
FUHWR�HQWUR�LO�������PDU]R����������(QWUR�LO�PHGHVLPR�WHUPLQH��HVVH�SRVVRQR�
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PRGLILFDUH�L�SURSUL�VWDWXWL�FRQ�OH�PRGDOLWj�H�OH�PDJJLRUDQ]H�SUHYLVWH�SHU�
OH�GHOLEHUD]LRQL�GHOO¶DVVHPEOHD�RUGLQDULD�DO�ILQH�GL�DGHJXDUOL�DOOH�QXRYH�
GLVSRVL]LRQL�LQGHURJDELOL�R�GL�LQWURGXUUH�FODXVROH�FKH�HVFOXGRQR�O¶DSSOL�
FD]LRQH�GL�QXRYH�GLVSRVL]LRQL��GHURJDELOL�PHGLDQWH�FODXVROD�VWDWXWDULD�ª��

��²�6L� ULSRUWD� LO� WHVWR�GHOO¶¶DUWLFROR����GHO�GHFUHWR�OHJJH����DSULOH�
������Q������0LVXUH�XUJHQWL�GL�FUHVFLWD�HFRQRPLFD�H�SHU�OD�ULVROX]LRQH�GL�
VSHFLILFKH�VLWXD]LRQL�GL�FULVL��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���JLXJQR�������Q������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW���������%DQFKH�SRSRODUL�H�)RQGR�LQGHQQL]]R�ULVSDUPLDWRUL������
²����$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q������OD�SD�
UROD��³����´�q�VRVWLWXLWD�GDOOD�VHJXHQWH��³����´��

�����$OO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�DS�
SRUWDWH�OH�VHJXHQWL�PRGLILFKH���

D���� DO� FRPPD������ OH�SDUROH�³H�DYHQWL�FDXVD´�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��³PRUWLV�FDXVD��R�LO�FRQLXJH��LO�VRJJHWWR�OHJDWR�GD�XQLRQH�
FLYLOH��LO�FRQYLYHQWH�PRUH�X[RULR�R�GL�IDWWR�GL�FXL�DOOD�OHJJH����PDJJLR�
������Q������ L�SDUHQWL�HQWUR� LO� VHFRQGR�JUDGR��RYH�VLDQR�VXFFHGXWL�QHO�
SRVVHVVR�GHL�SUHGHWWL�VWUXPHQWL�ILQDQ]LDUL�LQ�IRU]D�GL�WUDVIHULPHQWR�D�WL�
WROR�SDUWLFRODUH�SHU�DWWR�WUD�YLYL´��

E����DO�FRPPD������SULPR�SHULRGR��GRSR�OH�SDUROH�©FRVWR�GL�DF�
TXLVWR�ª�VRQR�LQVHULWH�OH�VHJXHQWL��³LQFOXVL�JOL�RQHUL�ILVFDOL�´��

F����DO�FRPPD������SULPR�SHULRGR��GRSR�OH�SDUROH�³FRVWR�GL�DF�
TXLVWR�´�VRQR�LQVHULWH�OH�VHJXHQWL��³LQFOXVL�JOL�RQHUL�ILVFDOL�´��

G����DO�FRPPD������VHFRQGR�SHULRGR��GRSR�OH�SDUROH�³WLWROL�GL�
6WDWR�FRQ�VFDGHQ]D�HTXLYDOHQWH´�VRQR�DJJLXQWH�OH�VHJXHQWL��³GHWHUPLQD�
WR�DL�VHQVL�GHL�FRPPL������H���GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH���PDJJLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������
Q�����´��

H����� DO� FRPPD������ L� SHULRGL� VHFRQGR�� WHU]R��TXDUWR��TXLQWR�H�
VHVWR�VRQR�VRVWLWXLWL�GDL�VHJXHQWL��

�³&RQ� GHFUHWR� GHO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�
VRQR�GHILQLWH�OH�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�LQGHQQL]�
]R�QRQFKp�L�SLDQL�GL�ULSDUWR�GHOOH�ULVRUVH�GLVSRQLELOL��&RQ�LO�PHGHVLPR�
GHFUHWR�q�LVWLWXLWD�H�GLVFLSOLQDWD�XQD�&RPPLVVLRQH�WHFQLFD�SHU��O¶HVDPH�
GHOOH�GRPDQGH�H�O¶DPPLVVLRQH�DOO¶LQGHQQL]]R�GHO�),5�DOO¶LQGHQQL]]R�GHO�
),5��OD�YHULILFD�GHOOH�YLROD]LRQL�PDVVLYH��QRQFKp�GHOOD�VXVVLVWHQ]D�GHO�
QHVVR� GL� FDXVDOLWj� WUD� OH�PHGHVLPH� H� LO� GDQQR� VXELWR� GDL� ULVSDUPLDWR�
UL��O¶HURJD]LRQH�GHOO¶LQGHQQL]]R�GD�SDUWH�GHO�),5��/H�VXGGHWWH�YHULILFKH�
SRVVRQR�DYYHQLUH�DQFKH�DWWUDYHUVR�OD�SUHYHQWLYD�WLSL]]D]LRQH�GHOOH�YLR�
OD]LRQL�PDVVLYH�H� OD�FRUULVSRQGHQWH� LGHQWLILFD]LRQH�GHJOL�HOHPHQWL�RJ�
JHWWLYL�H�R�VRJJHWWLYL�LQ�SUHVHQ]D�GHL�TXDOL�O¶LQGHQQL]]R�SXz�HVVHUH�GLUHW�
WDPHQWH�HURJDWR��,O�GHFUHWR�LQGLFD�L�WHPSL�GHOOH�SURFHGXUH�GL�GHILQL]LRQH�
GHOOH�LVWDQ]H�SUHVHQWDWH�HQWUR�LO�WHUPLQH�GL�FXL�DO�SHQXOWLPR�SHULRGR�H��
LQ�PRGR�QRQ�WDVVDWLYR��OH�IDWWLVSHFLH�GL�YLROD]LRQL�PDVVLYH��,O�VXGGHWWR�
SURFHGLPHQWR�QRQ�VL�DSSOLFD�DL�FDVL�GL�FXL�DO�FRPPD�������ELV����/D�FLWDWD�
&RPPLVVLRQH�q�FRPSRVWD�GD�QRYH�PHPEUL�LQ�SRVVHVVR�GL�LGRQHL�UHTXL�
VLWL�GL�FRPSHWHQ]D�� LQGLSHQGHQ]D��RQRUDELOLWj�H�SURELWj��&RQ�VXFFHVVL�
YR�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�VRQR�QRPLQDWL�L�
FRPSRQHQWL� GHOOD�&RPPLVVLRQH� WHFQLFD� H� GHWHUPLQDWL� JOL� HPROXPHQWL�
GD�DWWULEXLUH�DL�PHGHVLPL��QHO�OLPLWH�PDVVLPR�GL�����PLOLRQL�GL�HXUR�SHU�
FLDVFXQR�GHJOL� DQQL� ������ ����� H� ������$L� UHODWLYL� RQHUL� VL� SURYYHGH�
PHGLDQWH�OD�FRUULVSRQGHQWH�ULGX]LRQH�GHOOD�GRWD]LRQH�GHO�),5��4XDORUD�
O¶LPSRUWR�GHL�FRPSHQVL�GD�DWWULEXLUH�DL�FRPSRQHQWL�GHOOD�&RPPLVVLRQH�
WHFQLFD�ULVXOWL�LQIHULRUH�DO�SUHGHWWR�OLPLWH�PDVVLPR��FRQ�GHFUHWR�GHO�0L�
QLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��O¶LPSRUWR�HFFHGHQWH�FRQIOXLVFH�QHO�
),5��,O�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH�
OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR��/D�GRPDQGD�GL�LQGHQQL]]R��FRUUHGD�
WD�GL�LGRQHD�GRFXPHQWD]LRQH�DWWHVWDQWH�L�UHTXLVLWL�GL�FXL�DO�FRPPD������q�
LQYLDWD�HQWUR�LO�WHUPLQH�GL�FHQWRWWDQWD�JLRUQL�GHFRUUHQWL�GDOOD�GDWD�LQGLYL�
GXDWD�FRQ�DSSRVLWR�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�´��

I�����GRSR�LO�FRPPD�����q�LQVHULWR�LO�VHJXHQWH�FRPPD���

�³������ELV����/H� DWWLYLWj� GL� VXSSRUWR� SHU� O¶HVSOHWDPHQWR� GHOOH�
IXQ]LRQL�GHOOD�&RPPLVVLRQH�WHFQLFD�GL�FXL�DO�FRPPD�����VRQR�DIILGDWH�
GDO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��QHO�ULVSHWWR�GHL�SHUWLQHQWL�
SULQFuSL�GHOO¶RUGLQDPHQWR�QD]LRQDOH�H�GL�TXHOOR�GHOO¶8QLRQH�HXURSHD��D�
VRFLHWj�D�FDSLWDOH�LQWHUDPHQWH�SXEEOLFR��VX�FXL�O¶DPPLQLVWUD]LRQH�GHOOR�
6WDWR�HVHUFLWD�XQ�FRQWUROOR�DQDORJR�D�TXHOOR�HVHUFLWDWR�VX�SURSUL�VHUYL]L�

H�FKH�VYROJH�OD�SURSULD�DWWLYLWj�TXDVL�HVFOXVLYDPHQWH�QHL�FRQIURQWL�GHOOD�
SUHGHWWD�DPPLQLVWUD]LRQH��*OL�RQHUL�H�OH�VSHVH�UHODWLYH�DOOH�SUHGHWWH�DW�
WLYLWj�VRQR�D�FDULFR�GHOOH�ULVRUVH�ILQDQ]LDULH�GHO�),5�QRQ�ROWUH�LO�OLPLWH�
PDVVLPR�FRPSOHVVLYR�GL������PLOLRQL�GL�HXUR�´��

J�����LO�FRPPD�����q�VRVWLWXLWR�GDO�VHJXHQWH���
�³�����,�ULVSDUPLDWRUL�GL�FXL�DO�FRPPD�������ELV���VRQR�VRGGL�

VIDWWL�FRQ�SULRULWj�D�YDOHUH�VXOOD�GRWD]LRQH�GHO�),5�´��
K�����GRSR�LO�FRPPD������VRQR�DJJLXQWL�L�VHJXHQWL���
�³������ELV����3UHYLR�DFFHUWDPHQWR�GD�SDUWH�GHOOD�&RPPLVVLRQH�

WHFQLFD�GL�FXL�DO�FRPPD�����HVFOXVLYDPHQWH�GHL� UHTXLVLWL� VRJJHWWLYL�H�
RJJHWWLYL�SUHYLVWL�QHO�SUHVHQWH�FRPPD��KDQQR�GLULWWR�DOO¶HURJD]LRQH�GD�
SDUWH�GHO�),5�GL�XQ�LQGHQQL]]R�IRUIHWWDULR�GHOO¶DPPRQWDUH�GHWHUPLQDWR�
DL�VHQVL�GHL�SUHFHGHQWL�FRPPL�����H�����L�ULVSDUPLDWRUL�SHUVRQH�ILVLFKH��
LPSUHQGLWRUL� LQGLYLGXDOL�� DQFKH� DJULFROL�� FROWLYDWRUL� GLUHWWL�� LQ� SRVVHV�
VR�GHOOH�D]LRQL�H�GHOOH�REEOLJD]LRQL�VXERUGLQDWH�GHOOH�EDQFKH�GL�FXL�DO�
FRPPD�����DOOD�GDWD�GHO�SURYYHGLPHQWR�GL�PHVVD�LQ�OLTXLGD]LRQH�FRDWWD�
DPPLQLVWUDWLYD���RYYHUR�L�ORUR�VXFFHVVRUL�PRUWLV�FDXVD�R�LO�FRQLXJH��LO�
VRJJHWWR� OHJDWR� GD� XQLRQH� FLYLOH�� LO� FRQYLYHQWH�PRUH� X[RULR� R� GL� IDW�
WR�� L�SDUHQWL�HQWUR� LO� VHFRQGR�JUDGR� LQ�SRVVHVVR�GHL�VXGGHWWL� VWUXPHQWL�
ILQDQ]LDUL�D�VHJXLWR�GL�WUDVIHULPHQWR�FRQ�DWWR�WUD�YLYL���FKH�VRGGLVIDQR�
XQD�GHOOH�VHJXHQWL�FRQGL]LRQL����D����SDWULPRQLR�PRELOLDUH�GL�SURSULHWj�GHO�
ULVSDUPLDWRUH�GL�YDORUH�LQIHULRUH�D���������HXUR����E����DPPRQWDUH�GHO�UHG�
GLWR�FRPSOHVVLYR�GHO�ULVSDUPLDWRUH�DL�ILQL�GHOO¶LPSRVWD�VXO�UHGGLWR�GHOOH�
SHUVRQH�ILVLFKH�LQIHULRUH�D��������HXUR�QHOO¶DQQR�������DO�QHWWR�GL�HYHQ�
WXDOL� SUHVWD]LRQL� GL� SUHYLGHQ]D� FRPSOHPHQWDUH� HURJDWH� VRWWR� IRUPD�GL�
UHQGLWD��,O�YDORUH�GHO�SDWULPRQLR�PRELOLDUH�GL�FXL�DOOD�VXGGHWWD�OHWWHUD���D�
ULVXOWD�GDO�SDWULPRQLR�PRELOLDUH�SRVVHGXWR�DO����GLFHPEUH�������HVFOXVL�
JOL�VWUXPHQWL�ILQDQ]LDUL�GL�FXL�DO�FRPPD������QRQFKp�L�FRQWUDWWL�GL�DVVLFX�
UD]LRQH�D�FDSLWDOL]]D]LRQH�R�PLVWD�VXOOD�YLWD��FDOFRODWR�VHFRQGR�L�FULWHUL�
H�OH�LVWUX]LRQL�DSSURYDWL�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SR�
OLWLFKH�VRFLDOL��'LUH]LRQH�JHQHUDOH�SHU�O¶LQFOXVLRQH�H�OH�SROLWLFKH�VRFLDOL��
GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��'LSDUWLPHQWR�
GHOOH�ILQDQ]H�GHO����DSULOH�������Q�������UHFDQWH�DSSURYD]LRQH�GHO�PR�
GHOOR�WLSR�GL�GLFKLDUD]LRQH�VRVWLWXWLYD�XQLFD��'68���QRQFKp�GHOOH�UHODWLYH�
LVWUX]LRQL�SHU�OD�FRPSLOD]LRQH��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���GLFHPEUH�������
Q�������&RQ�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SUH�
YLVWR�GDO�SUHFHGHQWH�FRPPD�����VRQR�VWDELOLWH�OH�PRGDOLWj�GL�SUHVHQWD�
]LRQH�GHOO¶LVWDQ]D�GL�HURJD]LRQH�GHO�PHQ]LRQDWR�LQGHQQL]]R�IRUIHWWDULR��
1HOO¶HURJD]LRQH�GHJOL�LQGHQQL]]L�HIIHWWXDWD�DL�VHQVL�GHO�SUHVHQWH�FRPPD�
q�GDWD�SUHFHGHQ]D�DL�SDJDPHQWL�GL�LPSRUWR�QRQ�VXSHULRUH�D��������HXUR��

�������WHU����,O�OLPLWH�GL�YDORUH�GHO�SDWULPRQLR�PRELOLDUH�GL�SUR�
SULHWj�GHO�ULVSDUPLDWRUH��GL�FXL�DO�FRPPD�������ELV����OHWWHUD���D�����SXz�HVVHUH�
HOHYDWR�ILQR�D���������HXUR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��SUHYLR�
DVVHQVR�GHOOD�&RPPLVVLRQH�HXURSHD��,O�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQR�
PLD�H�GHOOH�ILQDQ]H�GL�FXL�DO�FRPPD������VHFRQGR�SHULRGR��q�FRQVHJXHQ�
WHPHQWH�DGHJXDWR�´��

�����ELV����$O�ILQH�GL�SURPXRYHUH�H�VRVWHQHUH�O¶LPSUHQGLWRULD��GL�VWL�
PRODUH�OD�FRPSHWL]LRQH�QHO�PHUFDWR�H�GL�DVVLFXUDUH�OD�SURWH]LRQH�DGH�
JXDWD�GHL�FRQVXPDWRUL��GHJOL�LQYHVWLWRUL�H�GHO�PHUFDWR�GHL�FDSLWDOL��QRQ�
FKp�GL� IDYRULUH� LO� UDFFRUGR� WUD� OH� LVWLWX]LRQL�� OH�DXWRULWj�H�JOL�RSHUDWRUL�
GHO�VHWWRUH�� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWL� OD�%DQFD�
G¶,WDOLD��OD�&RPPLVVLRQH�QD]LRQDOH�SHU�OH�VRFLHWj�H�OD�ERUVD��&2162%��
H�O¶,VWLWXWR�SHU�OD�YLJLODQ]D�VXOOH�DVVLFXUD]LRQL��,9$66���DGRWWD�����HQWUR�LO�
���JHQQDLR����������XQR�R�SL��UHJRODPHQWL�SHU�GHILQLUH�OH�FRQGL]LRQL�H�OH�
PRGDOLWj�GL�VYROJLPHQWR�GL�XQD�VSHULPHQWD]LRQH�UHODWLYD�DOOH�DWWLYLWj�GL�
WHFQR�ILQDQ]D��)LQ7HFK��YROWH�DO�SHUVHJXLPHQWR��PHGLDQWH�QXRYH�WHFQR�
ORJLH�TXDOL�O¶LQWHOOLJHQ]D�DUWLILFLDOH�H�L�UHJLVWUL�GLVWULEXLWL��GHOO¶LQQRYD]LR�
QH�GL�VHUYL]L�H�GL�SURGRWWL�QHL�VHWWRUL�ILQDQ]LDULR��FUHGLWL]LR��DVVLFXUDWLYR�
H�GHL�PHUFDWL�UHJRODPHQWDWL��

�����WHU����/D�VSHULPHQWD]LRQH�GL�FXL�DO�FRPPD�����ELV����VL�FRQIRUPD�DO�
SULQFLSLR�GL�SURSRU]LRQDOLWj�SUHYLVWR�GDOOD�QRUPDWLYD�GHOO¶8QLRQH�HXUR�
SHD�HG�q�FDUDWWHUL]]DWD�GD���

D���� XQD� GXUDWD�PDVVLPD� GL� GLFLRWWR�PHVL� ���SURURJDELOL� SHU� XQ�
PDVVLPR�GL�XOWHULRUL�GRGLFL�PHVL�����

E����UHTXLVLWL�SDWULPRQLDOL�ULGRWWL��
F����DGHPSLPHQWL�VHPSOLILFDWL�H�SURSRU]LRQDWL�DOOH�DWWLYLWj�FKH�

VL�LQWHQGH�VYROJHUH��
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G����WHPSL�ULGRWWL�GHOOH�SURFHGXUH�DXWRUL]]DWLYH��
H����GHILQL]LRQH�GL�SHULPHWUL�H����OLPLWL����GL�RSHUDWLYLWj��

�����TXDWHU����1HO�ULVSHWWR�GHOOD�QRUPDWLYD�LQGHURJDELOH�GHOO¶8QLRQH�
HXURSHD��L�UHJRODPHQWL�GL�FXL�DO�FRPPD�����ELV����VWDELOLVFRQR�R�LQGLYLGXDQR�
L�FULWHUL�SHU�GHWHUPLQDUH���

D����L�UHTXLVLWL�GL�DPPLVVLRQH�DOOD�VSHULPHQWD]LRQH��
D���ELV���� L� FDVL� LQ� FXL� XQ¶DWWLYLWj� SXz� HVVHUH� DPPHVVD� D�

VSHULPHQWD]LRQH�
D����WHU����L�FDVL�LQ�FXL�q�DPPHVVD�OD�SURURJD�
E����L�UHTXLVLWL�SDWULPRQLDOL��
F���� JOL� DGHPSLPHQWL� VHPSOLILFDWL� H� SURSRU]LRQDWL� DOOH� DWWLYLWj�

FKH�VL�LQWHQGH�VYROJHUH�
G����L�SHULPHWUL�GL�RSHUDWLYLWj��
H����JOL�REEOLJKL�LQIRUPDWLYL��
I����L�WHPSL�SHU�LO�ULODVFLR�GL�DXWRUL]]D]LRQL��
J����L�UHTXLVLWL�GL�SURIHVVLRQDOLWj�GHJOL�HVSRQHQWL�D]LHQGDOL��
K����L�SURILOL�GL�JRYHUQR�VRFLHWDULR�H�GL�JHVWLRQH�GHO�ULVFKLR��
L����OH�IRUPH�VRFLHWDULH�DPPLVVLELOL�DQFKH�LQ�GHURJD�DOOH�IRUPH�

VRFLHWDULH�SUHYLVWH�GDO�WHVWR�XQLFR�GHOOH�OHJJL�LQ�PDWHULD�EDQFDULD�H�FUH�
GLWL]LD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������GDO�WHVWR�
XQLFR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LQWHUPHGLD]LRQH�ILQDQ]LDULD��GL�FXL�
DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������H�GDO�FRGLFH�GHOOH�DVVLFX�
UD]LRQL�SULYDWH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������

O����OH�HYHQWXDOL�JDUDQ]LH�ILQDQ]LDULH��
P����O¶��LWHU���VXFFHVVLYR�DO�WHUPLQH�GHOOD�VSHULPHQWD]LRQH��

�����TXLQTXLHV����/H�PLVXUH�GL�FXL����DL�FRPPL�����WHU���H���TXDWHU����SRVVRQR�
HVVHUH� GLIIHUHQ]LDWH� H� DGHJXDWH� LQ� FRQVLGHUD]LRQH� GHOOH� SDUWLFRODULWj� H�
GHOOH�HVLJHQ]H�GHL�FDVL�VSHFLILFL��HVVH�KDQQR�FDUDWWHUH�WHPSRUDQHR�H�JD�
UDQWLVFRQR�DGHJXDWH�IRUPH�GL�LQIRUPD]LRQH�H�GL�SURWH]LRQH�D�IDYRUH�GL�
FRQVXPDWRUL�H�LQYHVWLWRUL��QRQFKp�GHO�FRUUHWWR�IXQ]LRQDPHQWR�GHL�PHUFD�
WL��/¶RSHUDWLYLWj�GHOOH�PLVXUH�FHVVD�DO�WHUPLQH�GHO�UHODWLYR�SHULRGR��RYYH�
UR�DOOD�SHUGLWD�GHL�UHTXLVLWL�R�DO�VXSHUDPHQWR�GHL�OLPLWL�RSHUDWLYL�VWDELOLWL��
QRQFKp�QHJOL�DOWUL�FDVL�SUHYLVWL�GDL�UHJRODPHQWL�GL�FXL�DO�FRPPD�����ELV����

�����VH[LHV����/D�VSHULPHQWD]LRQH�QRQ�FRPSRUWD�LO�ULODVFLR�GL�DXWRUL]�
]D]LRQL�SHU�O¶HVHUFL]LR�GL�DWWLYLWj�ULVHUYDWH�GD�VYROJHUVL�DO�GL�IXRUL�GL�HVVD��
1HO� ULVSHWWR�GHOOH�QRUPH�VWDELOLWH�GDL� UHJRODPHQWL�GL�FXL�DO�FRPPD�����
ELV���H�GHOOH�ILQDOLWj�GHO�SHULRGR�GL�VSHULPHQWD]LRQH�����OD�%DQFD�G¶,WDOLD��OD�
&2162%�H�,9$66��QHOO¶DPELWR�GHOOH�SURSULH�FRPSHWHQ]H�H�GHOOH�PDWHULH�
VHJXLWH��DGRWWDQR�L�SURYYHGLPHQWL�SHU�O¶DPPLVVLRQH�DOOD�VSHULPHQWD]LR�
QH�GHOOH�DWWLYLWj�GL�FXL�DO�FRPPD���KLV�HG�RJQL�DOWUD�LQL]LDWLYD�DG�HVVL�
SURSHGHXWLFD�� 1HO� ULVSHWWR� GHOOD� QRUPDWLYD� LQGHURJDELOH� GHOO¶8QLRQH�
HXURSHD��O¶DPPLVVLRQH�DOOD�VSHULPHQWD]LRQH�SXz�FRPSRUWDUH�OD�GHURJD�
R�OD�GLVDSSOLFD]LRQH�WHPSRUDQHH�GHJOL�RULHQWDPHQWL�GL�YLJLODQ]D�R�GHJOL�
DWWL�GL� FDUDWWHUH�JHQHUDOH�HPDQDWL�GDOOH�DXWRULWj�GL� YLJLODQ]D��QRQFKp�
GHOOH�QRUPH�R�GHL�UHJRODPHQWL�HPDQDWL�GDOOH�PHGHVLPH�DXWRULWj�GL�YLJL�
ODQ]D��FRQFHUQHQWL�L�SURILOL�GL�FXL�DO�FRPPD�����TXDWHU����OHWWHUH���K�������F�������G�����
��H����������J�������K�������L����H���O�����$OOH�DWWLYLWj�GHOOD�%DQFD�G¶,WDOLD��GHOOD�&2162%�H�
GHOO¶,9$66�UHODWLYH�DOOD�VSHULPHQWD]LRQH�VL�DSSOLFDQR�JOL�DUWLFROL���GHO�
WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�O�³�VHWWHPEUH�������Q���������GHO�
WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������H����GHO�
FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������QRQFKp�JOL�
DUWLFROL����H�����FRPPD�����ELV����GHOOD�OHJJH����GLFHPEUH�������Q����������

�����VHSWLHV����/D�%DQFD�G¶,WDOLD�� OD�&2162%�H� O¶,9$66� UHGLJRQR�
DQQXDOPHQWH��FLDVFXQR�SHU�TXDQWR�GL�SURSULD�FRPSHWHQ]D��XQD�UHOD]LRQH�
G¶DQDOLVL�VXO�VHWWRUH�WHFQR�ILQDQ]LDULR��ULSRUWDQGR�TXDQWR�HPHUJH�GDOO¶DS�
SOLFD]LRQH�GHO�UHJLPH�GL�VSHULPHQWD]LRQH�GL�FXL�DO�FRPPD�����ELV����H�VH�
JQDODQR�HYHQWXDOL�PRGLILFKH�QRUPDWLYH�R�UHJRODPHQWDUL�QHFHVVDULH�SHU�
OR�VYLOXSSR�GHO�VHWWRUH��OD�WXWHOD�GHO�ULVSDUPLR�H�OD�VWDELOLWj�ILQDQ]LDULD��

�����RFWLHV����Ê�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�IL�
QDQ]H�LO�&RPLWDWR�)LQ7HFK��,O�&RPLWDWR�KD�LO�FRPSLWR�GL�LQGLYLGXDUH�JOL�
RELHWWLYL��GHILQLUH�L�SURJUDPPL�H�SRUUH�LQ�HVVHUH�OH�D]LRQL�SHU�IDYRULUH�OR�
VYLOXSSR�GHOOD�WHFQR�ILQDQ]D��DQFKH�LQ�FRRSHUD]LRQH�FRQ�VRJJHWWL�HVWH�
UL��QRQFKp�GL�IRUPXODUH�SURSRVWH�GL�FDUDWWHUH�QRUPDWLYR�H�DJHYRODUH� LO�
FRQWDWWR�GHJOL�RSHUDWRUL�GHO�VHWWRUH�FRQ�OH� LVWLWX]LRQL�H�FRQ�OH�DXWRULWj��
6RQR�PHPEUL�SHUPDQHQWL�GHO�&RPLWDWR�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��LO�0LQLVWUR�SHU�JOL�DIID�
UL�HXURSHL��OD�%DQFD�G¶,WDOLD��OD�&2162%��O¶,9$66��O¶$XWRULWj�JDUDQWH�
GHOOD�FRQFRUUHQ]D�H�GHO�PHUFDWR�� LO�*DUDQWH�SHU� OD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL��O¶$JHQ]LD�SHU�O¶,WDOLD�GLJLWDOH�H�O¶$JHQ]LD�GHOOH�HQWUDWH��,O�&R�
PLWDWR�SXz�LQYLWDUH�DOOH�SURSULH�ULXQLRQL��FRQ�IXQ]LRQL�FRQVXOWLYH�H�VHQ]D�
GLULWWR�GL�YRWR��XOWHULRUL�LVWLWX]LRQL�H�DXWRULWj��QRQFKp�DVVRFLD]LRQL�GL�FD�
WHJRULD��LPSUHVH��HQWL�H�VRJJHWWL�RSHUDQWL�QHO�VHWWRUH�GHOOD�WHFQR�ILQDQ]D��
,�UHJRODPHQWL�GL�FXL�DO�FRPPD�����ELV���VWDELOLVFRQR�OH�DWWULEX]LRQL�GHO�&R�

PLWDWR�����3HU�OH�DWWLYLWj�VYROWH�GDO�&RPLWDWR�UHODWLYH�DOOD�VSHULPHQWD]LRQH��
L�PHPEUL�SHUPDQHQWL�FROODERUDQR�WUD�ORUR��DQFKH�PHGLDQWH�VFDPELR�GL�
LQIRUPD]LRQL��H�QRQ�SRVVRQR�UHFLSURFDPHQWH�RSSRUVL�LO�VHJUHWR�G¶XIILFLR�����
'DOO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GHL�FRPPL�GD�����ELV���DO�SUHVHQWH�FRP�
PD�QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��

�����QRYLHV����/H�DXWRULWj�GL�YLJLODQ]D�H�GL�FRQWUROOR�VRQR�DXWRUL]]DWH��
VLQJRODUPHQWH�R�LQ�FROODERUD]LRQH�WUD�ORUR��D�VWLSXODUH�DFFRUGL�FRQ�XQD�
R�SL��XQLYHUVLWj� VRWWRSRVWH� DOOD� YLJLODQ]D�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�H�FRQ�FHQWUL�GL�ULFHUFD�DG�HVVH�FROOHJDWL��
DYHQWL�DG�RJJHWWR�OR�VWXGLR�GHOO¶DSSOLFD]LRQH�DOOD�ORUR�DWWLYLWj�LVWLWX]LR�
QDOH�GHJOL�VWUXPHQWL�GL�LQWHOOLJHQ]D�DUWLILFLDOH��GL�UHJLVWUL�FRQWDELOL�FULS�
WDWL�H�GL�UHJLVWUL�GLVWULEXLWL��QRQFKp�OD�IRUPD]LRQH�GHO�SURSULR�SHUVRQDOH��
$JOL�RQHUL�GHULYDQWL�GDJOL�DFFRUGL�GL�FXL�DO�SUHVHQWH�FRPPD�OH�DXWRULWj�
SURYYHGRQR�QHOO¶DPELWR�GHL�ULVSHWWLYL�VWDQ]LDPHQWL�GL�ELODQFLR��

�����GHFLHV���� $OO¶DUWLFROR� �����ELV���� GHO� GHFUHWR�OHJJH� ��� GLFHPEUH�
������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� IHEEUDLR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

D�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�³���'DOO¶LVWLWX]LRQH� GHO�&RPLWDWR� GL� FXL� DO� FRPPD� �� QRQ�

GHYRQR�GHULYDUH�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��VDOYR�TXDQWR�SUH�
YLVWR�GDO�FRPPD��´��

E�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�³��� ,O�&RPLWDWR�RSHUD� DWWUDYHUVR� ULXQLRQL� SHULRGLFKH�� SUH�

YHGHQGR��RYH�QHFHVVDULR�� OD�FRVWLWX]LRQH�GL� VSHFLILFL�JUXSSL�GL� ULFHUFD�
FXL�SRVVRQR�SDUWHFLSDUH�DFFDGHPLFL�HG�HVSHUWL�QHOOD�PDWHULD��/D�SDUWH�
FLSD]LRQH�DO�&RPLWDWR�QRQ�Gj�WLWROR�DG�DOFXQ�HPROXPHQWR�R�FRPSHQVR�
R�JHWWRQH�GL�SUHVHQ]D��Ê�IDWWD�VDOYD�OD�FRUUHVSRQVLRQH�DL�FRPSRQHQWL�GHO�
&RPLWDWR� GHL� ULPERUVL� GHOOH� VSHVH� GL� YLDJJLR� H� GL� DOORJJLR�� VRVWHQXWH�
SHU�OD�SDUWHFLSD]LRQH�DOOH�ULXQLRQL�SHULRGLFKH�GL�FXL�DO�SULPR�SHULRGR��D�
YDOHUH�VXL�IRQGL�SUHYLVWL�GDO�FRPPD���´��

�����XQGHFLHV����$OO¶DUWLFROR������ELV����FRPPD����VHFRQGR�SHULRGR��GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������VRQR�
DJJLXQWH�� LQ� ILQH�� OH� VHJXHQWL� SDUROH�� ³QRQFKp� DL� ULVSDUPLDWRUL� GL� FXL�
DOO¶DUWLFROR����FRPPD������GHOOD� OHJJH����GLFHPEUH�������Q�������FKH�
KDQQR�VXELWR�XQ�SUHJLXGL]LR�LQJLXVWR�GD�SDUWH�GL�EDQFKH�H�ORUR�FRQWUROOD�
WH�DYHQWL�VHGH�OHJDOH�LQ�,WDOLD��SRVWH�LQ�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWL�
YD�GRSR�LO����QRYHPEUH������H�SULPD�GHO����JHQQDLR�����´��

�����GXRGHFLHV����$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH����PDJJLR�
������Q������OH�SDUROH��³DG�RSHUDUYL�QHO�SHULRGR�WUDQVLWRULR�´�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��³DG�RSHUDUH�FRQ�OH�PHGHVLPH�PRGDOLWj�QHO�SHULRGR�
WUDQVLWRULR�´��

�����WHUGHFLHV����/D�&2162%�RUGLQD�DL�IRUQLWRUL�GL�FRQQHWWLYLWj�DOOD�
UHWH�LQWHUQHW�RYYHUR�DL�JHVWRUL�GL�DOWUH�UHWL�WHOHPDWLFKH�R�GL�WHOHFRPXQL�
FD]LRQH��R�DJOL�RSHUDWRUL�FKH�LQ�UHOD]LRQH�DG�HVVH�IRUQLVFRQR�VHUYL]L�WHOH�
PDWLFL�R�GL�WHOHFRPXQLFD]LRQH��OD�ULPR]LRQH�GHOOH�LQL]LDWLYH�GL�FKLXQTXH�
QHO�WHUULWRULR�GHOOD�5HSXEEOLFD��DWWUDYHUVR�OH�UHWL� WHOHPDWLFKH�R�GL� WHOH�
FRPXQLFD]LRQH��RIIUH�R�VYROJH�VHUYL]L�R�DWWLYLWj�GL� LQYHVWLPHQWR�VHQ]D�
HVVHUYL�DELOLWDWR��,�GHVWLQDWDUL�GHJOL�RUGLQL�FRPXQLFDWL�DL�VHQVL�GHO�SULPR�
SHULRGR�KDQQR�O¶REEOLJR�GL� LQLELUH� O¶XWLOL]]D]LRQH�GHOOH�UHWL�GHOOH�TXDOL�
VRQR�JHVWRUL�R�LQ�UHOD]LRQH�DOOH�TXDOL�IRUQLVFRQR�VHUYL]L��/D�&2162%�
SXz�VWDELOLUH�FRQ�UHJRODPHQWR�OH�PRGDOLWj�H�L�WHUPLQL�GHJOL�DGHPSLPHQWL�
SUHYLVWL�GDO�SUHVHQWH�FRPPD�ª��

��²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR����� FRPPD����� GHO� GHFUHWR� OH�
JLVODWLYR� ��� DJRVWR� ������ Q�� �����7HVWR� XQLFR� LQ�PDWHULD� GL� VRFLHWj� D�
SDUWHFLSD]LRQH�SXEEOLFD��

�©$UW�� ��� ����2UJDQL� DPPLQLVWUDWLYL� H� GL� FRQWUROOR�GHOOH� VRFLHWj�D�
FRQWUROOR�SXEEOLFR������²����2PLVVLV�����

����� $JOL� RUJDQL� GL� DPPLQLVWUD]LRQH� H� FRQWUROOR� GHOOH� VRFLH�
Wj� LQ� KRXVH� VL� DSSOLFD� LO� GHFUHWR�OHJJH� ���PDJJLR� ������ Q�� ����� FRQ�
YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ����ª�
���²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ������ VHFRQGR� FRPPD�� GHO� FRGLFH�
FLYLOH���

�©$UW�����������&HVVD]LRQH�GHJOL�DPPLQLVWUDWRUL������²����2PLVVLV�����
����/D�FHVVD]LRQH�GHJOL�DPPLQLVWUDWRUL�SHU�VFDGHQ]D�GHO�WHUPLQH�

KD�HIIHWWR�GDO�PRPHQWR� LQ�FXL� LO� FRQVLJOLR�GL� DPPLQLVWUD]LRQH�q� VWDWR�
ULFRVWLWXLWR�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�������SULPR�FRPPD��GHO�FRGLFH�
FLYLOH���

�©$UW�� ����� ����1RPLQD� H� FHVVD]LRQH� GDOO¶XIILFLR�����²� ��� ,� VLQGDFL�
VRQR�QRPLQDWL�SHU�OD�SULPD�YROWD�QHOO¶DWWR�FRVWLWXWLYR�H�VXFFHVVLYDPHQWH�
GDOO¶DVVHPEOHD��VDOYR�LO�GLVSRVWR�GHJOL�DUWLFROL������������H�������(VVL�
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UHVWDQR�LQ�FDULFD�SHU�WUH�HVHUFL]L��H�VFDGRQR�DOOD�GDWD�GHOO¶DVVHPEOHD�FRQ�
YRFDWD�SHU�O¶DSSURYD]LRQH�GHO�ELODQFLR�UHODWLYR�DO�WHU]R�HVHUFL]LR�GHOOD�
FDULFD��/D�FHVVD]LRQH�GHL�VLQGDFL�SHU�VFDGHQ]D�GHO�WHUPLQH�KD�HIIHWWR�GDO�
PRPHQWR�LQ�FXL�LO�FROOHJLR�q�VWDWR�ULFRVWLWXLWR�ª��

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� GHO� GHFUHWR� OHJLVODWLYR�
���DJRVWR�������Q�������7HVWR�XQLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�GHJOL�
HQWL�ORFDOL���

�©$UW����������6FLRJOLPHQWR�GHL�FRQVLJOL�FRPXQDOL�H�SURYLQFLDOL�FRQ�
VHJXHQWH�D�IHQRPHQL�GL�LQILOWUD]LRQH�H�GL�FRQGL]LRQDPHQWR�GL�WLSR�PD�
ILRVR�R�VLPLODUH��5HVSRQVDELOLWj�GHL�GLULJHQWL�H�GLSHQGHQWL������²����)XRUL�
GDL�FDVL�SUHYLVWL�GDOO¶�DUWLFROR������L�FRQVLJOL�FRPXQDOL�H�SURYLQFLDOL�VRQR�
VFLROWL�TXDQGR��DQFKH�D�VHJXLWR�GL�DFFHUWDPHQWL�HIIHWWXDWL�D�QRUPD�GHOO¶�
DUWLFROR�����FRPPD����HPHUJRQR�FRQFUHWL��XQLYRFL�H�ULOHYDQWL�HOHPHQWL�
VX�FROOHJDPHQWL�GLUHWWL�R�LQGLUHWWL�FRQ�OD�FULPLQDOLWj�RUJDQL]]DWD�GL�WLSR�
PDILRVR�R�VLPLODUH�GHJOL�DPPLQLVWUDWRUL�GL�FXL�DOO¶�DUWLFROR�����FRPPD����
RYYHUR� VX� IRUPH�GL� FRQGL]LRQDPHQWR� GHJOL� VWHVVL�� WDOL� GD� GHWHUPLQDUH�
XQ¶DOWHUD]LRQH�GHO�SURFHGLPHQWR�GL�IRUPD]LRQH�GHOOD�YRORQWj�GHJOL�RU�
JDQL�HOHWWLYL�HG�DPPLQLVWUDWLYL�H�GD�FRPSURPHWWHUH�LO�EXRQ�DQGDPHQWR�
R�O¶LPSDU]LDOLWj�GHOOH�DPPLQLVWUD]LRQL�FRPXQDOL�H�SURYLQFLDOL��QRQFKp�LO�
UHJRODUH�IXQ]LRQDPHQWR�GHL�VHUYL]L�DG�HVVH�DIILGDWL��RYYHUR�FKH�ULVXOWLQR�
WDOL�GD�DUUHFDUH�JUDYH�H�SHUGXUDQWH�SUHJLXGL]LR�SHU�OR�VWDWR�GHOOD�VLFXUH]�
]D�SXEEOLFD��

����$O� ILQH� GL� YHULILFDUH� OD� VXVVLVWHQ]D� GHJOL� HOHPHQWL� GL� FXL� DO�
FRPPD���DQFKH�FRQ�ULIHULPHQWR�DO�VHJUHWDULR�FRPXQDOH�R�SURYLQFLDOH��DO�
GLUHWWRUH�JHQHUDOH��DL�GLULJHQWL�HG�DL�GLSHQGHQWL�GHOO¶HQWH�ORFDOH��LO�SUH�
IHWWR�FRPSHWHQWH�SHU�WHUULWRULR�GLVSRQH�RJQL�RSSRUWXQR�DFFHUWDPHQWR��GL�
QRUPD�SURPXRYHQGR�O¶DFFHVVR�SUHVVR�O¶HQWH�LQWHUHVVDWR��,Q�WDO�FDVR��LO�
SUHIHWWR�QRPLQD�XQD�FRPPLVVLRQH�G¶LQGDJLQH��FRPSRVWD�GD�WUH�IXQ]LR�
QDUL�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��DWWUDYHUVR�OD�TXDOH�HVHUFLWD�L�SRWHUL�
GL� DFFHVVR�H�GL� DFFHUWDPHQWR�GL� FXL�q� WLWRODUH�SHU�GHOHJD�GHO�0LQLVWUR�
GHOO¶LQWHUQR�DL�VHQVL�GHOO¶�DUWLFROR����FRPPD�����TXDWHU����GHO�GHFUHWR�OHJJH�
���RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GL�
FHPEUH�������Q�������(QWUR�WUH�PHVL�GDOOD�GDWD�GL�DFFHVVR��ULQQRYDELOL�
XQD�YROWD�SHU�XQ�XOWHULRUH�SHULRGR�PDVVLPR�GL�WUH�PHVL��OD�FRPPLVVLRQH�
WHUPLQD�JOL�DFFHUWDPHQWL�H�UDVVHJQD�DO�SUHIHWWR�OH�SURSULH�FRQFOXVLRQL��

����(QWUR� LO� WHUPLQH�GL�TXDUDQWDFLQTXH�JLRUQL�GDO�GHSRVLWR�GHOOH�
FRQFOXVLRQL� GHOOD� FRPPLVVLRQH� G¶LQGDJLQH�� RYYHUR� TXDQGR� DEELD� FR�
PXQTXH�GLYHUVDPHQWH�DFTXLVLWR�JOL�HOHPHQWL�GL�FXL�DO�FRPPD���RYYH�
UR�LQ�RUGLQH�DOOD�VXVVLVWHQ]D�GL�IRUPH�GL�FRQGL]LRQDPHQWR�GHJOL�RUJDQL�
DPPLQLVWUDWLYL� HG� HOHWWLYL�� LO� SUHIHWWR�� VHQWLWR� LO� FRPLWDWR� SURYLQFLDOH�
SHU�O¶RUGLQH�H�OD�VLFXUH]]D�SXEEOLFD�LQWHJUDWR�FRQ�OD�SDUWHFLSD]LRQH�GHO�
SURFXUDWRUH�GHOOD�5HSXEEOLFD�FRPSHWHQWH�SHU� WHUULWRULR�� LQYLD�DO�0LQL�
VWUR�GHOO¶LQWHUQR�XQD� UHOD]LRQH�QHOOD�TXDOH�VL�Gj�FRQWR�GHOOD�HYHQWXDOH�
VXVVLVWHQ]D�GHJOL�HOHPHQWL�GL�FXL�DO�FRPPD���DQFKH�FRQ�ULIHULPHQWR�DO�
VHJUHWDULR�FRPXQDOH�R�SURYLQFLDOH��DO�GLUHWWRUH�JHQHUDOH��DL�GLULJHQWL�H�
DL�GLSHQGHQWL�GHOO¶HQWH�ORFDOH��1HOOD�UHOD]LRQH�VRQR��DOWUHVu��LQGLFDWL�JOL�
DSSDOWL��L�FRQWUDWWL�H�L�VHUYL]L�LQWHUHVVDWL�GDL�IHQRPHQL�GL�FRPSURPLVVLRQH�
R�LQWHUIHUHQ]D�FRQ�OD�FULPLQDOLWj�RUJDQL]]DWD�R�FRPXQTXH�FRQQRWDWL�GD�
FRQGL]LRQDPHQWL�R�GD�XQD�FRQGRWWD�DQWLJLXULGLFD��1HL�FDVL� LQ�FXL�SHU�L�
IDWWL�RJJHWWR�GHJOL�DFFHUWDPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�R�SHU�HYHQWL�
FRQQHVVL� VLD�SHQGHQWH�SURFHGLPHQWR�SHQDOH�� LO�SUHIHWWR�SXz� ULFKLHGHUH�
SUHYHQWLYDPHQWH�LQIRUPD]LRQL�DO�SURFXUDWRUH�GHOOD�5HSXEEOLFD�FRPSH�
WHQWH��LO�TXDOH��LQ�GHURJD�DOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��
FRPXQLFD�WXWWH�OH�LQIRUPD]LRQL�FKH�QRQ�ULWLHQH�GHEEDQR�ULPDQHUH�VHJUH�
WH�SHU�OH�HVLJHQ]H�GHO�SURFHGLPHQWR��

����/R� VFLRJOLPHQWR� GL� FXL� DO� FRPPD��� q� GLVSRVWR� FRQ� GHFUHWR�
GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�� VX� SURSRVWD� GHO� 0LQLVWUR� GHOO¶LQWHU�
QR��SUHYLD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL�HQWUR�WUH�PHVL�GDOOD�
WUDVPLVVLRQH�GHOOD� UHOD]LRQH�GL�FXL�DO�FRPPD����HG�q� LPPHGLDWDPHQWH�
WUDVPHVVR� DOOH� &DPHUH�� 1HOOD� SURSRVWD� GL� VFLRJOLPHQWR� VRQR� LQGLFDWL�
LQ�PRGR�DQDOLWLFR�OH�DQRPDOLH�ULVFRQWUDWH�HG�L�SURYYHGLPHQWL�QHFHVVDUL�
SHU� ULPXRYHUH� WHPSHVWLYDPHQWH� JOL� HIIHWWL� SL�� JUDYL� H� SUHJLXGL]LHYROL�
SHU� O¶LQWHUHVVH�SXEEOLFR�� OD�SURSRVWD� LQGLFD�� DOWUHVu��JOL� DPPLQLVWUDWRUL�
ULWHQXWL� UHVSRQVDELOL�GHOOH�FRQGRWWH�FKH�KDQQR�GDWR�FDXVD�DOOR�VFLRJOL�
PHQWR��/R�VFLRJOLPHQWR�GHO�FRQVLJOLR�FRPXQDOH�R�SURYLQFLDOH�FRPSRUWD�
OD�FHVVD]LRQH�GDOOD�FDULFD�GL�FRQVLJOLHUH��GL�VLQGDFR��GL�SUHVLGHQWH�GHOOD�
SURYLQFLD��GL�FRPSRQHQWH�GHOOH�ULVSHWWLYH�JLXQWH�H�GL�RJQL�DOWUR�LQFDULFR�
FRPXQTXH� FRQQHVVR� DOOH� FDULFKH� ULFRSHUWH�� DQFKH� VH�GLYHUVDPHQWH�GL�
VSRVWR�GDOOH� OHJJL�YLJHQWL� LQ�PDWHULD�GL�RUGLQDPHQWR�H� IXQ]LRQDPHQWR�
GHJOL�RUJDQL�SUHGHWWL��

����$QFKH�QHL�FDVL�LQ�FXL�QRQ�VLD�GLVSRVWR�OR�VFLRJOLPHQWR��TXDORUD�
OD�UHOD]LRQH�SUHIHWWL]LD�ULOHYL�OD�VXVVLVWHQ]D�GHJOL�HOHPHQWL�GL�FXL�DO�FRP�
PD���FRQ�ULIHULPHQWR�DO�VHJUHWDULR�FRPXQDOH�R�SURYLQFLDOH��DO�GLUHWWRUH�
JHQHUDOH��DL�GLULJHQWL�R�DL�GLSHQGHQWL�D�TXDOXQTXH�WLWROR�GHOO¶HQWH�ORFDOH��
FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR��VX�SURSRVWD�GHO�SUHIHWWR��q�DGRWWDWR�
RJQL�SURYYHGLPHQWR�XWLOH�D�IDU�FHVVDUH�LPPHGLDWDPHQWH�LO�SUHJLXGL]LR�

LQ�DWWR�H�ULFRQGXUUH�DOOD�QRUPDOLWj�OD�YLWD�DPPLQLVWUDWLYD�GHOO¶HQWH�� LYL�
LQFOXVD� OD�VRVSHQVLRQH�GDOO¶LPSLHJR�GHO�GLSHQGHQWH��RYYHUR�OD�VXD�GH�
VWLQD]LRQH� DG� DOWUR� XIILFLR� R� DOWUD�PDQVLRQH� FRQ� REEOLJR� GL� DYYLR� GHO�
SURFHGLPHQWR�GLVFLSOLQDUH�GD�SDUWH�GHOO¶DXWRULWj�FRPSHWHQWH��

����$�GHFRUUHUH�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHO�GHFUHWR�GL�VFLRJOL�
PHQWR�VRQR�ULVROWL�GL�GLULWWR�JOL�LQFDULFKL�GL�FXL�DOO¶�DUWLFROR������QRQFKp�
JOL�LQFDULFKL�GL�UHYLVRUH�GHL�FRQWL�H�L�UDSSRUWL�GL�FRQVXOHQ]D�H�GL�FROOD�
ERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD�FKH�QRQ�VLDQR�VWDWL�ULQQRYDWL�GDOOD�
FRPPLVVLRQH�VWUDRUGLQDULD�GL�FXL�DOO¶�DUWLFROR�����HQWUR�TXDUDQWDFLQTXH�
JLRUQL�GDO�VXR�LQVHGLDPHQWR��

����1HO� FDVR� LQ� FXL� QRQ� VXVVLVWDQR� L� SUHVXSSRVWL� SHU� OR� VFLRJOL�
PHQWR�R�O¶DGR]LRQH�GL�DOWUL�SURYYHGLPHQWL�GL�FXL�DO�FRPPD����LO�0LQLVWUR�
GHOO¶LQWHUQR��HQWUR�WUH�PHVL�GDOOD�WUDVPLVVLRQH�GHOOD�UHOD]LRQH�GL�FXL�DO�
FRPPD����HPDQD�FRPXQTXH�XQ�GHFUHWR�GL�FRQFOXVLRQH�GHO�SURFHGLPHQ�
WR�LQ�FXL�Gj�FRQWR�GHJOL�HVLWL�GHOO¶DWWLYLWj�GL�DFFHUWDPHQWR��/H�PRGDOLWj�
GL�SXEEOLFD]LRQH�GHL�SURYYHGLPHQWL�HPHVVL�LQ�FDVR�GL�LQVXVVLVWHQ]D�GHL�
SUHVXSSRVWL�SHU�OD�SURSRVWD�GL�VFLRJOLPHQWR�VRQR�GLVFLSOLQDWH�GDO�0LQL�
VWUR�GHOO¶LQWHUQR�FRQ�SURSULR�GHFUHWR��

�����ELV����1HOO¶LSRWHVL� GL� FXL� DO� FRPPD� ��� TXDORUD� GDOOD� UHOD]LRQH�
GHO�SUHIHWWR�HPHUJDQR��ULJXDUGR�DG�XQR�R�SL��VHWWRUL�DPPLQLVWUDWLYL��VL�
WXD]LRQL�VLQWRPDWLFKH�GL�FRQGRWWH�LOOHFLWH�JUDYL�H�UHLWHUDWH��WDOL�GD�GHWHU�
PLQDUH�XQ¶DOWHUD]LRQH�GHOOH�SURFHGXUH�H�GD�FRPSURPHWWHUH�LO�EXRQ�DQ�
GDPHQWR�H�O¶LPSDU]LDOLWj�GHOOH�DPPLQLVWUD]LRQL�FRPXQDOL�R�SURYLQFLDOL��
QRQFKp�LO�UHJRODUH�IXQ]LRQDPHQWR�GHL�VHUYL]L�DG�HVVH�DIILGDWL��LO�SUHIHWWR��
VXOOD�EDVH�GHOOH� ULVXOWDQ]H�GHOO¶DFFHVVR��DO� ILQH�GL� IDU�FHVVDUH� OH� VLWXD�
]LRQL�ULVFRQWUDWH�H�GL�ULFRQGXUUH�DOOD�QRUPDOLWj�O¶DWWLYLWj�DPPLQLVWUDWLYD�
GHOO¶HQWH��LQGLYLGXD��IDWWL�VDOYL�L�SURILOL�GL�ULOHYDQ]D�SHQDOH��L�SULRULWDUL�LQ�
WHUYHQWL�GL�ULVDQDPHQWR�LQGLFDQGR�JOL�DWWL�GD�DVVXPHUH��FRQ�OD�ILVVD]LRQH�
GL�XQ�WHUPLQH�SHU�O¶DGR]LRQH�GHJOL�VWHVVL��H�IRUQLVFH�RJQL�XWLOH�VXSSRUWR�
WHFQLFR�DPPLQLVWUDWLYR�D�PH]]R�GHL�SURSUL�XIILFL��'HFRUVR�LQXWLOPHQWH�
LO�WHUPLQH�ILVVDWR��LO�SUHIHWWR�DVVHJQD�DOO¶HQWH�XQ�XOWHULRUH�WHUPLQH��QRQ�
VXSHULRUH�D����JLRUQL��SHU�OD�ORUR�DGR]LRQH��VFDGXWR�LO�TXDOH�VL�VRVWLWXL�
VFH��PHGLDQWH�FRPPLVVDULR�DG�DFWD��DOO¶DPPLQLVWUD]LRQH�LQDGHPSLHQWH��
$L�UHODWLYL�RQHUL�JOL�HQWL�ORFDOL�SURYYHGRQR�FRQ�OH�ULVRUVH�GLVSRQLELOL�D�
OHJLVOD]LRQH�YLJHQWH�VXL�SURSUL�ELODQFL��

���� 6H� GDOOD� UHOD]LRQH� SUHIHWWL]LD� HPHUJRQR� FRQFUHWL�� XQLYRFL� H�
ULOHYDQWL� HOHPHQWL� VX� FROOHJDPHQWL� WUD� VLQJROL� DPPLQLVWUDWRUL� H� OD� FUL�
PLQDOLWj�RUJDQL]]DWD�GL�WLSR�PDILRVR��LO�0LQLVWUR�GHOO¶LQWHUQR�WUDVPHWWH�
OD�UHOD]LRQH�GL�FXL�DO�FRPPD���DOO¶DXWRULWj�JLXGL]LDULD�FRPSHWHQWH�SHU�
WHUULWRULR��DL�ILQL�GHOO¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�SUHYLVWH�
QHL� FRQIURQWL�GHL� VRJJHWWL�GL� FXL� DOO¶� DUWLFROR���GHOOD� OHJJH����PDJJLR�
������Q�������

���� ,O� GHFUHWR�GL� VFLRJOLPHQWR�q�SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IIL�
FLDOH����$O�GHFUHWR�VRQR�DOOHJDWH� OD�SURSRVWD�GHO�0LQLVWUR�GHOO¶LQWHUQR�H�
OD�UHOD]LRQH�GHO�SUHIHWWR��VDOYR�FKH�LO�&RQVLJOLR�GHL�PLQLVWUL�GLVSRQJD�GL�
PDQWHQHUH� OD�ULVHUYDWH]]D�VX�SDUWL�GHOOD�SURSRVWD�R�GHOOD�UHOD]LRQH�QHL�
FDVL�LQ�FXL�OR�ULWHQJD�VWUHWWDPHQWH�QHFHVVDULR��

�����,O�GHFUHWR�GL�VFLRJOLPHQWR�FRQVHUYD�L�VXRL�HIIHWWL�SHU�XQ�SH�
ULRGR�GD� GRGLFL�PHVL� D� GLFLRWWR�PHVL� SURURJDELOL� ILQR� DG� XQ�PDVVLPR�
GL� YHQWLTXDWWUR�PHVL� LQ� FDVL� HFFH]LRQDOL�� GDQGRQH� FRPXQLFD]LRQH� DOOH�
&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL��DO�ILQH�GL�DVVLFXUDUH�LO�UHJRODUH�
IXQ]LRQDPHQWR�GHL�VHUYL]L�DIILGDWL�DOOH�DPPLQLVWUD]LRQL��QHO�ULVSHWWR�GHL�
SULQFuSL�GL�LPSDU]LDOLWj�H�GL�EXRQ�DQGDPHQWR�GHOO¶D]LRQH�DPPLQLVWUDWL�
YD��/H�HOH]LRQL�GHJOL�RUJDQL�VFLROWL�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�VL�VYRO�
JRQR�LQ�RFFDVLRQH�GHO�WXUQR�DQQXDOH�RUGLQDULR�GL�FXL�DOO¶DUWLFROR���GHOOD�
OHJJH���JLXJQR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��1HO�FDVR�LQ�FXL�
OD�VFDGHQ]D�GHOOD�GXUDWD�GHOOR�VFLRJOLPHQWR�FDGD�QHO�VHFRQGR�VHPHVWUH�
GHOO¶DQQR��OH�HOH]LRQL�VL�VYROJRQR�LQ�XQ�WXUQR�VWUDRUGLQDULR�GD�WHQHUVL�LQ�
XQD�GRPHQLFD�FRPSUHVD�WUD�LO����RWWREUH�H�LO����GLFHPEUH��/D�GDWD�GHOOH�
HOH]LRQL�q� ILVVDWD�DL� VHQVL�GHOO¶�DUWLFROR���GHOOD�FLWDWD� OHJJH�Q������GHO�
������H�VXFFHVVLYH�PRGLILFD]LRQL��/¶HYHQWXDOH�SURYYHGLPHQWR�GL�SURUR�
JD�GHOOD�GXUDWD�GHOOR�VFLRJOLPHQWR�q�DGRWWDWR�QRQ�ROWUH�LO�FLQTXDQWHVLPR�
JLRUQR�DQWHFHGHQWH�DOOD�GDWD�GL�VFDGHQ]D�GHOOD�GXUDWD�GHOOR�VFLRJOLPHQWR�
VWHVVR��RVVHUYDQGR�OH�SURFHGXUH�H�OH�PRGDOLWj�VWDELOLWH�QHO�FRPPD����

�����)DWWD�VDOYD�RJQL�DOWUD�PLVXUD�LQWHUGLWWLYD�HG�DFFHVVRULD�HYHQ�
WXDOPHQWH� SUHYLVWD�� JOL� DPPLQLVWUDWRUL� UHVSRQVDELOL� GHOOH� FRQGRWWH� FKH�
KDQQR�GDWR�FDXVD�DOOR�VFLRJOLPHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�SRV�
VRQR�HVVHUH�FDQGLGDWL�DOOH�HOH]LRQL�SHU�OD�&DPHUD�GHL�GHSXWDWL��SHU�LO�6H�
QDWR�GHOOD�5HSXEEOLFD�H�SHU�LO�3DUODPHQWR�HXURSHR�QRQFKp�DOOH�HOH]LRQL�
UHJLRQDOL�� SURYLQFLDOL�� FRPXQDOL� H� FLUFRVFUL]LRQDOL�� LQ� UHOD]LRQH� DL� GXH�
WXUQL�HOHWWRUDOL�VXFFHVVLYL�DOOR�VFLRJOLPHQWR�VWHVVR��TXDORUD�OD�ORUR�LQFDQ�
GLGDELOLWj�VLD�GLFKLDUDWD�FRQ�SURYYHGLPHQWR�GHILQLWLYR��$L�ILQL�GHOOD�GL�
FKLDUD]LRQH�G¶LQFDQGLGDELOLWj�LO�0LQLVWUR�GHOO¶LQWHUQR�LQYLD�VHQ]D�ULWDUGR�
OD�SURSRVWD�GL�VFLRJOLPHQWR�GL�FXL�DO�FRPPD���DO�WULEXQDOH�FRPSHWHQWH�
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SHU�WHUULWRULR��FKH�YDOXWD�OD�VXVVLVWHQ]D�GHJOL�HOHPHQWL�GL�FXL�DO�FRPPD���
FRQ�ULIHULPHQWR�DJOL�DPPLQLVWUDWRUL�LQGLFDWL�QHOOD�SURSRVWD�VWHVVD��6L�DS�
SOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�SURFHGXUH�GL�FXL�DO�OLEUR�,9��WLWROR�,,��
FDSR�9,��GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��

�����4XDQGR�ULFRUURQR�PRWLYL�GL�XUJHQWH�QHFHVVLWj��LO�SUHIHWWR��LQ�
DWWHVD�GHO�GHFUHWR�GL�VFLRJOLPHQWR��VRVSHQGH�JOL�RUJDQL�GDOOD�FDULFD�UL�
FRSHUWD��QRQFKp�GD�RJQL�DOWUR�LQFDULFR�DG�HVVD�FRQQHVVR��DVVLFXUDQGR�OD�
SURYYLVRULD�DPPLQLVWUD]LRQH�GHOO¶HQWH�PHGLDQWH�LQYLR�GL�FRPPLVVDUL��/D�
VRVSHQVLRQH�QRQ�SXz�HFFHGHUH�OD�GXUDWD�GL�VHVVDQWD�JLRUQL�H�LO�WHUPLQH�
GHO�GHFUHWR�GL�FXL�DO�FRPPD����GHFRUUH�GDOOD�GDWD�GHO�SURYYHGLPHQWR�GL�
VRVSHQVLRQH��

�����6L�ID�OXRJR�FRPXQTXH�DOOR�VFLRJOLPHQWR�GHJOL�RUJDQL��D�QRU�
PD�GHO�SUHVHQWH�DUWLFROR��TXDQGR�VXVVLVWRQR�OH�FRQGL]LRQL� LQGLFDWH�QHO�
FRPPD����DQFRUFKp�ULFRUUDQR�OH�VLWXD]LRQL�SUHYLVWH�GDOO¶�DUWLFROR�����ª��

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� GHO� GHFUHWR� OHJLVODWLYR�
���DJRVWR�������Q�������7HVWR�XQLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�GHJOL�
HQWL�ORFDOL���

�©$UW����������&RPPLVVLRQH�VWUDRUGLQDULD�H�&RPLWDWR�GL�VRVWHJQR�
H�PRQLWRUDJJLR������²����&RQ� LO� GHFUHWR� GL� VFLRJOLPHQWR� GL� FXL� DOO¶DUWL�
FROR� ���� q� QRPLQDWD� XQD� FRPPLVVLRQH� VWUDRUGLQDULD� SHU� OD� JHVWLRQH�
GHOO¶HQWH�� OD�TXDOH�HVHUFLWD� OH�DWWULEX]LRQL�FKH� OH� VRQR�FRQIHULWH�FRQ� LO�
GHFUHWR�VWHVVR��/D�FRPPLVVLRQH�q�FRPSRVWD�GL�WUH�PHPEUL�VFHOWL�WUD�IXQ�
]LRQDUL� GHOOR�6WDWR�� LQ� VHUYL]LR� R� LQ� TXLHVFHQ]D�� H� WUD�PDJLVWUDWL� GHOOD�
JLXULVGL]LRQH�RUGLQDULD�R�DPPLQLVWUDWLYD�LQ�TXLHVFHQ]D��/D�FRPPLVVLRQH�
ULPDQH�LQ�FDULFD�ILQR�DOOR�VYROJLPHQWR�GHO�SULPR�WXUQR�HOHWWRUDOH�XWLOH��

����3UHVVR�LO�0LQLVWHUR�GHOO¶LQWHUQR�q�LVWLWXLWR��FRQ�SHUVRQDOH�GHOOD�
DPPLQLVWUD]LRQH��XQ�FRPLWDWR�GL�VRVWHJQR�H�GL�PRQLWRUDJJLR�GHOO¶D]LRQH�
GHOOH�FRPPLVVLRQL�VWUDRUGLQDULH�GL�FXL�DO�FRPPD���H�GHL�FRPXQL�ULSRUWDWL�
D�JHVWLRQH�RUGLQDULD��

���� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOO¶LQWHUQR�� DGRWWDWR� D� QRUPD�
GHOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������VRQR�GH�
WHUPLQDWH�OH�PRGDOLWj�GL�RUJDQL]]D]LRQH�H�IXQ]LRQDPHQWR�GHOOD�FRPPLV�
VLRQH�VWUDRUGLQDULD�SHU�O¶HVHUFL]LR�GHOOH�DWWULEX]LRQL�DG�HVVD�FRQIHULWH��OH�
PRGDOLWj�GL�SXEEOLFL]]D]LRQH�GHJOL�DWWL�DGRWWDWL�GDOOD�FRPPLVVLRQH�VWHV�
VD��QRQFKp�OH�PRGDOLWj�GL�RUJDQL]]D]LRQH�H�IXQ]LRQDPHQWR�GHO�FRPLWDWR�
GL�FXL�DO�FRPPD���ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH���DSULOH�
������Q������'LVSRVL]LRQL�VXOOH�FLWWj�PHWURSROLWDQH��VXOOH�SURYLQFH��VXOOH�
XQLRQL�H�IXVLRQL�GL�FRPXQL��

�©$UW�����²����2PLVVLV�����
�����,O�FRQVLJOLR�PHWURSROLWDQR�GXUD�LQ�FDULFD�FLQTXH�DQQL��,Q�FDVR�

GL�ULQQRYR�GHO�FRQVLJOLR�GHO�FRPXQH�FDSROXRJR��VL�SURFHGH�D�QXRYH�HOH�
]LRQL�GHO�FRQVLJOLR�PHWURSROLWDQR�HQWUR�VHVVDQWD�JLRUQL�GDOOD�SURFODPD�
]LRQH�GHO�VLQGDFR�GHO�FRPXQH�FDSROXRJR�ª��

�²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD���� OHWWHUD�G���ELV������GHO�
GHFUHWR�OHJJH����DSULOH�������Q������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�
FRQVXOWD]LRQL�HOHWWRUDOL�SHU�O¶DQQR������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����JLXJQR�������Q�������

�©$UW��������0LVXUH�HFFH]LRQDOL�LQ�PDWHULD�GL�FRQVXOWD]LRQL�HOHWWRUDOL�
SHU�O¶DQQR������������²����,Q�FRQVLGHUD]LRQH�GHOOD�VLWXD]LRQH�HSLGHPLROR�
JLFD� GD�&29,'����� LQ� YLD� HFFH]LRQDOH�� L� WHUPLQL� SHU� OH� FRQVXOWD]LRQL�
HOHWWRUDOL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�ILVVDWL�FRPH�GL�VHJXLWR�LQGLFDWR���

D��������G�������RPLVVLV�����
�G���ELV����LQ�GHURJD�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD�����

OHWWHUD���E�����GHOOD�OHJJH���DSULOH�������Q������OLPLWDWDPHQWH�DOO¶DQQR�������
OH�HOH]LRQL�GHL�SUHVLGHQWL�GHOOH�SURYLQFH�H�GHL�FRQVLJOL�SURYLQFLDOL�VL�VYRO�
JRQR�HQWUR�QRYDQWD�JLRUQL�GDOOH�HOH]LRQL�GHL�FRQVLJOL�FRPXQDOL�GL�FXL�DOOD�
OHWWHUD���E����GHO�SUHVHQWH�FRPPD��ILQR�DO�ULQQRYR�GHJOL�RUJDQL�q�SURURJDWD�OD�
GXUDWD�GHO�PDQGDWR�GL�TXHOOL�LQ�FDULFD�ª��

�²� 6L� ULSRUWD� LO� WHVWR� GHOO¶¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUH�
WR� OHJLVODWLYR� �� JHQQDLR� ������ Q�� ��� &RGLFH� GHOOD� SURWH]LRQH� FLYLOH�
��©$UW�� ��� ����'HOLEHUD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� GL� ULOLHYR� QD]LRQD�
OH� �� DUWLFROL� �� OHJJH� ���������� DUWLFROL� ���� H� ���� GHFUHWR� OHJLVODWLYR�
����������DUWLFROR�����ELV����FRPPD����GHFUHWR�OHJJH�����������FRQY��OHJJH�
����������DUWLFROR����GHFUHWR�OHJJH����������FRQY��OHJJH�����������DU�
WLFROR����FRPPD������OHJJH������������������

2PLVVLV�����
����/D�GXUDWD�GHOOR�VWDWR�GL�HPHUJHQ]D�GL� ULOLHYR�QD]LRQDOH�QRQ�

SXz� VXSHUDUH� L� ���PHVL�� HG� q� SURURJDELOH� SHU� QRQ� SL�� GL� XOWHULRUL� ���
PHVL�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�������GHOOD�OHJJH����GL�
FHPEUH�������Q�������%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�ILQDQ�
]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR�������������

�©$UW�����
�������Ê�DXWRUL]]DWD� OD�VSHVD�GL�����PLOLRQL�GL�HXUR�SHU� O¶DQQR�

�����H�GL�����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H�������DO�
ILQH�GL�SHUPHWWHUH�O¶LPPHGLDWR�DYYLR�H�OD�UHDOL]]D]LRQH�QHOO¶DUFR�GHO�PH�
GHVLPR�WULHQQLR�GHJOL�LQYHVWLPHQWL�VWUXWWXUDOL�H�LQIUDVWUXWWXUDOL�XUJHQWL�GL�
FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUH���G����HG���H�����GHO�FRGLFH�GL�FXL�DO�GHFUHWR�
OHJLVODWLYR���JHQQDLR�������Q�����ILQDOL]]DWL�HVFOXVLYDPHQWH�DOOD�PLWLJD�
]LRQH�GHO�ULVFKLR�LGUDXOLFR�H�LGURJHRORJLFR�QRQFKp�DOO¶DXPHQWR�GHO�OLYHO�
OR�GL�UHVLOLHQ]D�GHOOH�VWUXWWXUH�H�LQIUDVWUXWWXUH�LQGLYLGXDWH�GDL�ULVSHWWLYL�
&RPPLVVDUL� GHOHJDWL�� QRPLQDWL� D� VHJXLWR� GHOOH� GHOLEHUD]LRQL� GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�GL�GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�DQFRUD�LQ�
FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��RYYHUR�QHL�FDVL�
LQ�FXL�DOOD�VWHVVD�GDWD�OR�VWDWR�GL�HPHUJHQ]D�VLD�WHUPLQDWR�GD�QRQ�ROWUH�VHL�
PHVL��DL�VHQVL�H�QHL�OLPLWL�GHOO¶DUWLFROR�����FRPPD����VHFRQGR�SHULRGR��
GHO�FLWDWR�GHFUHWR�OHJLVODWLYR��'HWWL�LQYHVWLPHQWL�VRQR�UHDOL]]DWL�VHFRQ�
GR�OH�PRGDOLWj�SUHYLVWH�GDOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�
SURWH]LRQH�FLYLOH�Q������GHO����QRYHPEUH�������3HU�JOL�LQYHVWLPHQWL�GL�
YDORUH�VXSHULRUH�DOOD�VRJOLD�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD���D�����
GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������SXz�HVVHUH�
ILQDQ]LDWD�DQFKH�OD�VROD�SURJHWWD]LRQH�GD�UHDOL]]DUH�QHOO¶DQQR������ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������TXDWHU����GHO�GHFUHWR�OHJJH����RW�
WREUH�������Q�������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�ILVFDOH�H�ILQDQ]LDULD��
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q���������

�©$UW�������TXDWHU�������)RQGR�SHU�JOL�LQYHVWLPHQWL�GHOOH�UHJLRQL�H�GHOOH�
SURYLQFH� DXWRQRPH� FROSLWH� GD� HYHQWL� FDODPLWRVL������²����$O� ILQH� GL� IDU�
IURQWH� DOOH� HVLJHQ]H� GHULYDQWL� GDJOL� HYHQWL� FDODPLWRVL� YHULILFDWLVL� QHL�
PHVL�GL�VHWWHPEUH�H�RWWREUH�GHOO¶DQQR�������q� LVWLWXLWR�SUHVVR� LO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�LO�VXFFHVVLYR�WUDVIHULPHQWR�DOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�XQ�IRQGR�FRQ�XQD�GRWD]LRQH�LQL�
]LDOH�GL�������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�GL����PLOLRQL�GL�HXUR�SHU�
O¶DQQR�������

����,O�IRQGR�GL�FXL�DO�FRPPD���q�GHVWLQDWR�DOOH�HVLJHQ]H�SHU�LQYH�
VWLPHQWL�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�
GL�FXL�DO�SUHVHQWH�DUWLFROR��LQ�SDUWLFRODUH�QHL�VHWWRUL�GL�VSHVD�GHOO¶HGLOL]LD�
SXEEOLFD��FRPSUHVH�OH�PDQXWHQ]LRQL�H�OD�VLFXUH]]D��GHOOD�PDQXWHQ]LRQH�
GHOOD�UHWH�YLDULD�H�GHO�GLVVHVWR�LGURJHRORJLFR��

����&RQ�XQR�R�SL��GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�FRQ�
L�0LQLVWUL� FRPSHWHQWL�� SUHYLD� LQWHVD� GD� VDQFLUH� LQ� VHGH� GL�&RQIHUHQ]D�
SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�
GL�7UHQWR�H�GL�%RO]DQR�HQWUR�LO����JHQQDLR������VRQR�LQGLYLGXDWL�JOL�HQWL�
GHVWLQDWDUL��OH�ULVRUVH�SHU�FLDVFXQ�VHWWRUH��L�FRPSDUWL��L�FULWHUL�GL�ULSDUWR��
JOL�LPSRUWL�GD�GHVWLQDUH�D�FLDVFXQ�EHQHILFLDULR�H�OH�PRGDOLWj�GL�XWLOL]]R��
GL�PRQLWRUDJJLR�� DQFKH� LQ� UHOD]LRQH� DOO¶HIIHWWLYR� XWLOL]]R� GHOOH� ULVRUVH�
DVVHJQDWH� H� FRPXQTXH� WUDPLWH� LO� VLVWHPD� GL� FXL� DO� GHFUHWR� OHJLVODWLYR�
���GLFHPEUH�������Q�������GL� UHQGLFRQWD]LRQH�H�GL�YHULILFD��QRQFKp� OH�
PRGDOLWj� GL� UHFXSHUR� H� GL� HYHQWXDOH� ULDVVHJQD]LRQH� GHOOH� VRPPH� QRQ�
XWLOL]]DWH��

����$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D�������PLOLR�
QL�GL�HXUR�SHU� O¶DQQR������H�D����PLOLRQL�GL�HXUR�SHU� O¶DQQR�������VL�
SURYYHGH��TXDQWR�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PHGLDQWH�FRUUL�
VSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�GHOOR�VWDQ]LDPHQWR�GHO�IRQGR�VSH�
FLDOH�GL�FRQWR�FDSLWDOH�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¶HFRQR�
PLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�
O¶DFFDQWRQDPHQWR� UHODWLYR� DO� PHGHVLPR�0LQLVWHUR�� H�� TXDQWR� D� ������
PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
PHGLDQWH�FRUULVSRQGHQWH�XWLOL]]R�GL�TXRWD�SDUWH�GHOOH�PDJJLRUL�HQWUDWH�
GHULYDQWL�GDOO¶DUWLFROR����FRPPL�GD���D���ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���JHQ�
QDLR�������Q�����&RGLFH�GHOOD�SURWH]LRQH�FLYLOH����

�©$UW���������&RQWDELOLWj�VSHFLDOL�SHU�OD�JHVWLRQH�GHOOH�HPHUJHQ]H�GL�
ULOLHYR�QD]LRQDOH�H�DOWUH�GLVSRVL]LRQL�LQ�PDWHULD�DPPLQLVWUDWLYD�H�SUR�
FHGLPHQWDOH���DUWLFROL���OHJJH�����������DUWLFROL�����H�����GHFUHWR�OH�
JLVODWLYR�����������DUWLFROR����FRPPD����GHFUHWR�OHJJH�����������FRQY��
OHJJH�����������������²����3HU�O¶DWWXD]LRQH�GHOOH�RUGLQDQ]H�GL�SURWH]LRQH�
FLYLOH��DL�VHQVL�GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������WHU����FRPPD����GHOOD�
OHJJH� ��� GLFHPEUH� ������ Q�� ����� SXz� HVVHUH� DXWRUL]]DWD� O¶DSHUWXUD� GL�
DSSRVLWH�FRQWDELOLWj�VSHFLDOL��OH�TXDOL�SRVVRQR�HVVHUH�PDQWHQXWH�SHU�XQ�
SHULRGR�PDVVLPR�GL�TXDUDQWRWWR�PHVL�GDOOD�GDWD�GL�GHOLEHUD]LRQH�GHL�UH�
ODWLYL�VWDWL�GL�HPHUJHQ]D��
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����/H�ULVRUVH�VWDQ]LDWH�D�YDOHUH�VXO�)RQGR�HPHUJHQ]H�QD]LRQDOL�
GL�FXL�DOOD�GHOLEHUD�SUHYLVWD�GDOO¶DUWLFROR�����FRPPD����VRQR�WUDVIHULWH�
LQWHJUDOPHQWH� D� VHJXLWR� GHOOD� QRPLQD� GHO� FRPPLVVDULR� GHOHJDWR� VXOOD�
FRQWDELOLWj�VSHFLDOH�DSHUWD�DL�VHQVL�GHO�FRPPD����/H�XOWHULRUL�VRPPH�SUH�
YLVWH�GDOOD�GHOLEHUD�GL�FXL�DOO¶DUWLFROR�����FRPPD����YHQJRQR�FRUULVSRVWH�
QHOOD�PLVXUD�GHO����SHU�FHQWR�D�VHJXLWR�GHOO¶HPDQD]LRQH�GHOOD�GHOLEHUD�
PHGHVLPD��PHQWUH�LO�UHVWDQWH����SHU�FHQWR�DOOµDWWHVWD]LRQH�GHOOR�VWDWR�GL�
DWWXD]LRQH�GHJOL�LQWHUYHQWL�ILQDQ]LDWL��

����6XOOH�FRQWDELOLWj�VSHFLDOL�GL�FXL�DO�SUHVHQWH�DUWLFROR�SXz�HVVHUH�
DXWRUL]]DWR�LO�YHUVDPHQWR�GL�HYHQWXDOL�XOWHULRUL�ULVRUVH�ILQDQ]LDULH�ILQD�
OL]]DWH� DO� VXSHUDPHQWR� GHOOR� VSHFLILFR� FRQWHVWR� HPHUJHQ]LDOH�� GLYHUVH�
GD� TXHOOH� VWDQ]LDWH� D� YDOHUH� VXO� )RQGR� SHU� OH� HPHUJHQ]H� QD]LRQDOL� GL�
FXL� DOO¶DUWLFROR����� H� UHVH�GLVSRQLELOL� GDOOH�5HJLRQL� H�GDJOL� HQWL� ORFDOL�
LQWHUHVVDWL��GD�LQGLYLGXDUVL�FRQ�DSSRVLWH�RUGLQDQ]H�GL�SURWH]LRQH�FLYLOH�
DGRWWDWH�GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��6XO�
OH�PHGHVLPH�FRQWDELOLWj�SRVVRQR��DOWUHVu��FRQIOXLUH�OH�ULVRUVH�ILQDQ]LDULH�
HYHQWXDOPHQWH�SURYHQLHQWL�GD�GRQD]LRQL��GD�DOWUH�DPPLQLVWUD]LRQL��QRQ�
FKp�GDO�)RQGR�GL�VROLGDULHWj�GHOO¶8QLRQH�HXURSHD��

����$L� VHQVL� GL� TXDQWR� SUHYLVWR� GDJOL� DUWLFROL� ��� H� ��� GHO� UHJLR�
GHFUHWR����QRYHPEUH�������Q��������H�GHOO¶DUWLFROR�����GHO�UHJLR�GHFUHWR�
���PDJJLR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��DL�ILQL�GHO�ULVSHWWR�
GHL�YLQFROL�GL�ILQDQ]D�SXEEOLFD��L�&RPPLVVDUL�GHOHJDWL�WLWRODUL�GL�FRQWD�
ELOLWj�VSHFLDOL��UHQGLFRQWDQR��HQWUR�LO�TXDUDQWHVLPR�JLRUQR�GDOOD�FKLXVXUD�
GL�FLDVFXQ�HVHUFL]LR�H�GDO�WHUPLQH�GHOOD�JHVWLRQH�R�GHO�ORUR�LQFDULFR��WXWWH�
OH� HQWUDWH� H� WXWWH� OH� VSHVH� ULJXDUGDQWL� JOL� LQWHUYHQWL� GL� FXL� FRRUGLQDQR�
O¶DWWXD]LRQH�� LQGLFDQGR�OD�SURYHQLHQ]D�GHL�IRQGL�� L�VRJJHWWL�EHQHILFLDUL�
H� OD� WLSRORJLD� GL� VSHVD�� VHFRQGR� XQR� VFKHPD� GD� VWDELOLUH� FRQ� GHFUHWR�
GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWR�LO�'LSDUWLPHQWR�GHOOD�
SURWH]LRQH�FLYLOH�� FKH�FRQWHQJD�� DOWUHVu�� O¶LQGLFD]LRQH�GHL� FUHGLWL� H�GHL�
GHELWL�H�GHOOH�UHODWLYH�VFDGHQ]H��JOL�LQWHUYHQWL�HYHQWXDOPHQWH�DIILGDWL�D�
VRJJHWWL�DWWXDWRUL�DOO¶XRSR�LQGLYLGXDWL��JOL�REEOLJKL�LQ�PDWHULD�GL�WUDVPLV�
VLRQH�H�FRPXQLFD]LRQH�GHL�UHQGLFRQWL��DQFKH�DL�ILQL�GL�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������H�VXFFHV�
VLYH�PRGLILFD]LRQL��3HU�O¶RPLVVLRQH�R�LO�ULWDUGR�QHOOD�UHQGLFRQWD]LRQH�VL�
DSSOLFD�O¶DUWLFROR�����GHO�UHJLR�GHFUHWR����PDJJLR�������Q�������$O�ILQH�
GL�JDUDQWLUH�OD�WUDVSDUHQ]D�GHL�IOXVVL�ILQDQ]LDUL�H�GHOOD�UHQGLFRQWD]LRQH�GL�
FXL�DO�SUHVHQWH�FRPPD�VRQR�YLHWDWL�JLURIRQGL�WUD�OH�FRQWDELOLWj�VSHFLDOL��

����3HU�OD�SURVHFX]LRQH�H�LO�FRPSOHWDPHQWR�GHJOL�LQWHUYHQWL�H�GHOOH�
DWWLYLWj� SUHYLVWH� GDOOH� RUGLQDQ]H� DGRWWDWH� DL� VHQVL� GHOO¶DUWLFROR� ��� RYH�
QRQ�XOWLPDWL�R�FRQFOXVL�DOOD�VFDGHQ]D�GHOOR�VWDWR�GL�HPHUJHQ]D�GL�ULOLHYR�
QD]LRQDOH�OD�GXUDWD�GHOOD�FRQWDELOLWj�VSHFLDOH�SXz�HVVHUH�SURURJDWD�SHU�
XQ�SHULRGR�GL�WHPSR�GHWHUPLQDWR�IHUPR�UHVWDQGR�LO�OLPLWH�GL�FXL�DO�FRP�
PD����3HU�JOL�XOWHULRUL�LQWHUYHQWL�HG�DWWLYLWj�GD�SRUUH�LQ�HVVHUH�VHFRQGR�
OH�RUGLQDULH�SURFHGXUH�GL�VSHVD�FRQ�OH�GLVSRQLELOLWj�FKH�UHVLGXDQR�DOOD�
FKLXVXUD�GHOOD�FRQWDELOLWj�VSHFLDOH��OH�ULVRUVH�LYL�JLDFHQWL�SRVVRQR�HVVHUH�
WUDVIHULWH�DOOD�UHJLRQH�RYYHUR��RYH�HVLVWHQWL��DOOH�DJHQ]LH�UHJLRQDOL�SUH�
SRVWH�DOOR�VYROJLPHQWR�GHOOD�IXQ]LRQH�GL�SURWH]LRQH�FLYLOH�R�DL�VRJJHWWL�
DWWXDWRUL� FRPSHWHQWL�� 3HU� JOL� LQWHUYHQWL� H� OH� DWWLYLWj� GL� FXL� DO� SUHVHQWH�
FRPPD�GL�FRPSHWHQ]D�GL�$PPLQLVWUD]LRQL�GHOOR�6WDWR��OH�ULVRUVH�ILQDQ�
]LDULH�UHODWLYH�FKH�UHVLGXDQR�VRQR�YHUVDWH�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�
6WDWR�SHU�OD�VXFFHVVLYD�ULDVVHJQD]LRQH��

����/H�ULVRUVH�GHULYDQWL�GDOOD�FKLXVXUD�GHOOH�FRQWDELOLWj�VSHFLDOL�GL�
FXL�DO�SUHVHQWH�FRGLFH�VRQR�YLQFRODWH�DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�
SUHYLVWL�QHL�SLDQL�GL�DWWXD]LRQH�GHOOH�RUGLQDQ]H�DGRWWDWH�DL�VHQVL�GHOO¶DU�
WLFROR����H�VRQR�XWLOL]]DWH�VHFRQGR�OH�PRGDOLWj�H�L�WHUPLQL�SUHYLVWL�GDOOH�
RUGLQDQ]H�GL�FXL�DOO¶DUWLFROR�����/H�HYHQWXDOL�VRPPH�UHVLGXH�VRQR�YHU�
VDWH�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�OD�VXFFHVVLYD�ULDVVHJQD]LRQH�
DO�)RQGR�SHU�OH�HPHUJHQ]H�QD]LRQDOL�GL�FXL�DOO¶DUWLFROR�����DG�HFFH]LRQH�
GL�TXHOOH�GHULYDQWL�GD�IRQGL�GL�GLYHUVD�SURYHQLHQ]D��FKH�YHQJRQR�YHUVD�
WH�DO�ELODQFLR�GHOOH�$PPLQLVWUD]LRQL�GL�SURYHQLHQ]D��$O�ILQH�GL�IDYRULUH�
O¶XWLOL]]R�GHOOH�ULVRUVH�GHULYDQWL�GDOOD�FKLXVXUD�GHOOH�FRQWDELOLWj�VSHFLDOL�
GL� FXL� DO� SUHVHQWH� FRPPD� VHFRQGR� OH�SURFHGXUH�RUGLQDULH�GL� VSHVD�� VL�
DSSOLFD�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPL���������������H�����GHOOD�
OHJJH����GLFHPEUH�������Q�������

���� )HUPR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q�������ILQR�DOOD�FHVVD]LRQH�GHJOL�HIIHWWL�GHOOH�RUGLQDQ]H�
GL�SURWH]LRQH�FLYLOH��UHVWD�VRVSHVD�RJQL�D]LRQH�HVHFXWLYD��LYL�FRPSUHVH�
TXHOOH�GL�FXL�DJOL�DUWLFROL�����H�VHJXHQWL�GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�
H�TXHOOH�GL�FXL�DJOL�DUWLFROL����H�VHJXHQWL�GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�
������Q�������H�VRQR�SULYL�GL�HIIHWWR�L�SLJQRUDPHQWL�FRPXQTXH�QRWLILFDWL��

����,O�FRPPD����VL�DSSOLFD�DOOH�ULVRUVH�FRPXQTXH�GLUHWWH�D�ILQDQ�
]LDUH�OH�FRQWDELOLWj�VSHFLDOL�LVWLWXLWH�FRQ�RUGLQDQ]H�GL�SURWH]LRQH�FLYLOH��
WDOL�ULVRUVH�VRQR�LQVXVFHWWLELOL�GL�SLJQRUDPHQWR�R�VHTXHVWUR�ILQR�DOOD�GH�
ILQLWLYD�FKLXVXUD�GHOOH�SHUWLQHQWL�FRQWDELOLWj�VSHFLDOL��

����/H�FRQWURYHUVLH�UHODWLYH�DOO¶HVHFX]LRQH�GL�LQWHUYHQWL�HG�DWWLYL�
Wj�UHDOL]]DWL�LQ�EDVH�DOOH�RUGLQDQ]H�GL�FXL�DOO¶DUWLFROR����R�FRPSUHVH�LQ�
SURJUDPPL�GL�ULFRVWUX]LRQH�GL�WHUULWRUL�FROSLWL�GD�FDODPLWj�QDWXUDOL�QRQ�
SRVVRQR�HVVHUH�GHYROXWH�D�FROOHJL�DUELWUDOL��

�����$O�ILQH�GL�DVVLFXUDUH�ULVSDUPL�GL�VSHVD�� L�FRPSURPHVVL�H� OH�
FODXVROH�FRPSURPLVVRULH�LQVHULWH�QHL�FRQWUDWWL�VWLSXODWL�SHU�OD�UHDOL]]D�
]LRQH�G¶LQWHUYHQWL�R�SHU�O¶HVSOHWDPHQWR�GL�DWWLYLWj�FRQQHVVL�DOOH�GLFKLDUD�
]LRQL�GL�VWDWR�GL�HPHUJHQ]D�DL�VHQVL�GHOO¶DUWLFROR�����VRQR�QXOOL��

�����3HU�O¶HVHFX]LRQH�GHL�SURYYHGLPHQWL�JLXULVGL]LRQDOL�HPHVVL�D�
VHJXLWR�GHOOH�FRQWURYHUVLH� UHODWLYH�DOO¶HVHFX]LRQH�GL� LQWHUYHQWL� HG�DWWL�
YLWj�GHULYDQWL�GDO�SUHVHQWH�GHFUHWR��LO�WHUPLQH�SUHYLVWR�GDOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q������q�ILVVDWR�LQ�FHQWRW�
WDQWD�JLRUQL�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVOD�
WLYR���JHQQDLR�������Q�����&RGLFH�GHOOD�SURWH]LRQH�FLYLOH���

�©$UW���������2UGLQDQ]H�GL�SURWH]LRQH�FLYLOH��DUWLFROL���H����OHJJH�
����������DUWLFROL�����H�����GHFUHWR�OHJLVODWLYR�����������DUWLFROR����
GHFUHWR�OHJJH����������FRQY��OHJJH�����������DUWLFROR�����FRPPD����OHW�
WHUD���S�����OHJJH�����������������²����2PLVVLV�����

����2OWUH� LO� WUHQWHVLPR�JLRUQR�GDOOD� GHOLEHUD]LRQH�GHOOR� VWDWR�GL�
HPHUJHQ]D�GL�ULOLHYR�QD]LRQDOH�OH�RUGLQDQ]H�VRQR�HPDQDWH�SUHYLR�FRQ�
FHUWR�FRQ� LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�� OLPLWDWDPHQWH�DL�
SURILOL�ILQDQ]LDUL�ª��

���,O�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������UHFD��³$WWXD�
]LRQH�GHOO¶DUWLFROR�����FRPPD����OHWWHUH���H�������I����H���J�����GHOOD�OHJJH����GLFHP�
EUH�������Q������� LQ�PDWHULD�GL�SURFHGXUH�GL�PRQLWRUDJJLR� VXOOR� VWDWR�
GL�DWWXD]LRQH�GHOOH�RSHUH�SXEEOLFKH��GL�YHULILFD�GHOO¶XWLOL]]R�GHL�ILQDQ�
]LDPHQWL�QHL�WHPSL�SUHYLVWL�H�FRVWLWX]LRQH�GHO�)RQGR�RSHUH�H�GHO�)RQGR�
SURJHWWL�´��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVOD�
WLYR���JHQQDLR�������Q�����&RGLFH�GHOOD�SURWH]LRQH�FLYLOH���

�©$UW�� ��� ����)RQGR� UHJLRQDOH� GL� SURWH]LRQH� FLYLOH� �DUWLFROR� �����
FRPPL����H�����OHJJH�����������DUWLFROR������VH[LHV����FRPPD����GHFUHWR�
OHJJH�����������Q������� FRQY�� OHJJH���������� �������²���� ,O� ©)RQGR� UH�
JLRQDOH�GL�SURWH]LRQH�FLYLOHª��LVFULWWR�QHO�ELODQFLR�DXWRQRPR�GHOOD�3UH�
VLGHQ]D� GHO�&RQVLJOLR� GHL�PLQLVWUL�� FRQWULEXLVFH� DO� SRWHQ]LDPHQWR� GHO�
VLVWHPD�GL�SURWH]LRQH�FLYLOH�GHOOH�5HJLRQL�H�GHJOL�(QWL�ORFDOL��H�FRQFRUUH�
DJOL� LQWHUYHQWL� GLUHWWL� D� IURQWHJJLDUH� HVLJHQ]H� XUJHQWL� FRQVHJXHQWL� DOOH�
HPHUJHQ]H�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���E�����

����&RQ�DSSRVLWR�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL��G¶LQWHVD�FRQ�OD�&RQIHUHQ]D�XQLILFDWD��YHQJRQR�GLVFLSOLQDWL�L�FULWHUL�GL�
ULSDUWR�H�OH�PRGDOLWj�GL�WUDVIHULPHQWR�GHOOH�ULVRUVH�GD�GHVWLQDUH�D�FLDVFX�
QD�5HJLRQH��QRQFKp�OH�UHODWLYH�DWWLYLWj�GL�PRQLWRUDJJLR�ª��

��$UW�������ELV

'LVSRVL]LRQL�LQ�PDWHULD�GL�ULVFRVVLRQH

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

�����D����QHL�FRPPL���H�����WHU����OH�SDUROH��©���RWWREUHª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©���GLFHPEUHª�

�����E�����GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH��
����ELV����&RQ�ULIHULPHQWR�DL�FDULFKL��UHODWLYL�DOOH�HQ�

WUDWH�WULEXWDULH�H�QRQ�WULEXWDULH��DIILGDWL�DOO¶DJHQWH�GHOOD�
ULVFRVVLRQH� GXUDQWH� LO� SHULRGR� GL� VRVSHQVLRQH� GL� FXL� DL�
FRPPL���H�����ELV�����VRQR�SURURJDWL�GL�GRGLFL�PHVL��

����D���� LO� WHUPLQH�GL� FXL� DOO¶DUWLFROR� ���� FRPPD����
OHWWHUD���D�����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������

����E����DQFKH� LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHOO¶DUWL�
FROR���� FRPPD����GHOOD� OHJJH���� OXJOLR�������Q������� H�
VDOYR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ����� FRPPD� ��� GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������L�WHUPLQL�GL�
GHFDGHQ]D�H�SUHVFUL]LRQH�LQ�VFDGHQ]D�QHOO¶DQQR������SHU�
OD�QRWLILFD�GHOOH�FDUWHOOH�GL�SDJDPHQWR��5HODWLYDPHQWH�DL�
WHUPLQL�GL�GHFDGHQ]D�H�SUHVFUL]LRQH�LQ�VFDGHQ]D�QHOO¶DQ�
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QR� ����� SHU� OD� QRWLILFD� GHOOH� FDUWHOOH� GL� SDJDPHQWR�� VL�
DSSOLFD�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR����� FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q������

��� $OO¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������OH�SDUROH��©���RWWREUHª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���GLFHPEUHª�

���� $JOL� RQHUL� GHULYDQWL� GDL� FRPPL� �� H� ��� YDOXWDWL� LQ�
������PLOLRQL�GL�HXUR�SHU� O¶DQQR������H������PLOLRQL�GL�
HXUR�SHU�O¶DQQR������LQ�WHUPLQL�GL�VDOGR�QHWWR�GD�ILQDQ�
]LDUH�H�LQ�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�����PL�
OLRQL�GL�HXUR�SHU�O¶DQQR������LQ�WHUPLQL�GL�LQGHELWDPHQWR�
QHWWR�H�GL�IDEELVRJQR��VL�SURYYHGH��

����D����TXDQWR�D�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
PHGLDQWH� FRUULVSRQGHQWH� YHUVDPHQWR� DOO¶HQWUDWD� GHO� EL�
ODQFLR� GHOOR� 6WDWR�� GD� SDUWH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH��
HQWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�
GHFUHWR�OHJJH����RWWREUH�������Q�������D�YDOHUH�VXOOH�VRP�
PH�WUDVIHULWH�DOOD�SUHGHWWD�$JHQ]LD�SHU�HIIHWWR�GHOO¶DUWLFR�
OR����GHO�GHFUHWR��OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH����DSULOH� ������ Q�� ���� H�
GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�����

����E���� TXDQWR�D� �����PLOLRQL� GL� HXUR�SHU� O¶DQQR�������
PHGLDQWH�XWLOL]]R�GHOOH�ULVRUVH�GL�FXL�DOO¶DUWLFROR����FRP�
PD�����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������
Q������FRPH�PRGLILFDWR�GDOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q������

����F����TXDQWR�D������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�
������PLOLRQL�GL�HXUR�SHU� O¶DQQR������� LQ� WHUPLQL�GL� LQ�
GHELWDPHQWR� H� IDEELVRJQR�� PHGLDQWH� FRUULVSRQGHQWH�
ULGX]LRQH� GHO� )RQGR� SHU� OD� FRPSHQVD]LRQH� GHJOL� HIIHWWL�
ILQDQ]LDUL�QRQ�SUHYLVWL�D�OHJLVOD]LRQH�YLJHQWH�FRQVHJXHQWL�
DOO¶DWWXDOL]]D]LRQH�GL�FRQWULEXWL�SOXULHQQDOL��GL�FXL�DOO¶DU�
WLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� RWWREUH� ������
Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� �� GL�
FHPEUH�������Q������

���1HL�FRQIURQWL�GHJOL�DUPDWRUL�GHOOH�LPEDUFD]LRQL�VH�
TXHVWUDWH�GDOOH�DXWRULWj�OLELFKH�LQ�GDWD����VHWWHPEUH�������
IHUPD� UHVWDQGR� O¶DOLTXRWD� GL� FRPSXWR� GHOOH� SUHVWD]LRQL�
SHQVLRQLVWLFKH��q� ULFRQRVFLXWD� OD� VRVSHQVLRQH�GHL� WHUPL�
QL�SHU�JOL�DGHPSLPHQWL�H�L�YHUVDPHQWL�GHL�WULEXWL�QRQFKp�
GHL FRQWULEXWL� SUHYLGHQ]LDOL� HG� DVVLVWHQ]LDOL� H� GHL� SUHPL�
SHU�O¶DVVLFXUD]LRQH�REEOLJDWRULD�FRQWUR�JOL�LQIRUWXQL�H�OH�
PDODWWLH� SURIHVVLRQDOL�� GDO� ��� VHWWHPEUH� ����� H� ILQR� DO�
���GLFHPEUH������� ,� YHUVDPHQWL� VRVSHVL�SRVVRQR�HVVHUH�
HVHJXLWL�D�GHFRUUHUH�GDO����JHQQDLR������PHGLDQWH FRUUH�
VSRQVLRQH�GHO����SHU�FHQWR�GHOO¶LPSRUWR�GRYXWR�LQ�XQ¶XQL�
FD�VROX]LRQH�R�QHO�QXPHUR�PDVVLPR�GL�����UDWH�PHQVLOL��
VHQ]D�DSSOLFD]LRQH�GL�VDQ]LRQL�H�LQWHUHVVL��1RQ�VL�SURFHGH�
DOOD� UHVWLWX]LRQH� GHJOL� HYHQWXDOL� YHUVDPHQWL� HFFHGHQWL� LO�
���SHU�FHQWR�GHOO¶LPSRUWR�GRYXWR�

���,O�EHQHILFLR�SUHYLVWR�DO�FRPPD���q�FRQFHVVR�DL�VHQVL�
GHOOD�VH]LRQH�����GHOOD�FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�
HXURSHD� UHFDQWH�XQ�©4XDGUR� WHPSRUDQHR�SHU� OH�PLVXUH�
GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH�
HPHUJHQ]D�GHO�&29,'���ª�H�QHL�OLPLWL�HG�DOOH�FRQGL]LR�
QL GL�FXL�DOOD�PHGHVLPD�FRPXQLFD]LRQH��/¶HIILFDFLD�GHOOH�
GLVSRVL]LRQL�GHO�FRPPD���q�VXERUGLQDWD��DL�VHQVL�GHOO¶DU�

WLFROR������SDUDJUDIR����GHO�7UDWWDWR�VXO� IXQ]LRQDPHQWR�
GHOO¶8QLRQH� HXURSHD�� DOO¶DXWRUL]]D]LRQH� GHOOD� &RPPLV�
VLRQH�HXURSHD�

���$JOL�RQHUL�GHULYDQWL�GDOO¶DSSOLFD]LRQH�GHO�FRPPD����
SDUL�D���������HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQ�
WH�FRUULVSRQGHQWH�XWLOL]]R�GHOOR�VWDQ]LDPHQWR�GHO�)RQGR�
SHU�LO�ULDFFHUWDPHQWR�GHL�UHVLGXL�SDVVLYL�GL�SDUWH�FRUUHQWH��
GL�FXL�DOO¶DUWLFROR������WHU����FRPPD����GHOOD�OHJJH ���GLFHP�
EUH�������Q�������LVFULWWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0L�
QLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�

��5LIHULPHQWL�QRUPDWLYL�

������²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

��©$UW�����������6RVSHQVLRQH�GHL�WHUPLQL�GL�YHUVDPHQWR�GHL�FDULFKL�DIIL�
GDWL�DOO¶DJHQWH�GHOOD�ULVFRVVLRQH��������²����&RQ�ULIHULPHQWR�DOOH�HQWUDWH�WUL�
EXWDULH�H�QRQ�WULEXWDULH��VRQR�VRVSHVL�L�WHUPLQL�GHL�YHUVDPHQWL��VFDGHQWL�
QHO�SHULRGR�GDOO¶��PDU]R�DO���������GLFHPEUH������������GHULYDQWL�GD�FDUWHOOH�GL�
SDJDPHQWR�HPHVVH�GDJOL� DJHQWL�GHOOD� ULVFRVVLRQH��QRQFKp�GDJOL� DYYLVL�
SUHYLVWL�GDJOL�DUWLFROL����H����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������,�YHU�
VDPHQWL�RJJHWWR�GL�VRVSHQVLRQH�GHYRQR�HVVHUH�HIIHWWXDWL�LQ�XQLFD�VROX�
]LRQH�HQWUR� LO�PHVH�VXFFHVVLYR�DO� WHUPLQH�GHO�SHULRGR�GL�VRVSHQVLRQH��
1RQ�VL�SURFHGH�DO�ULPERUVR�GL�TXDQWR�JLj�YHUVDWR��6L�DSSOLFDQR�OH�GLVSR�
VL]LRQL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������
Q��������

�����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DQFKH�DJOL�DWWL�
GL�FXL�DOO¶DUWLFROR����FRPPL�GD�����ELV���D�����VH[LHV����GHO�GHFUHWR�OHJJH���PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������H�DOOH�LQJLXQ]LRQL�GL�FXL�DO�UHJLR�GHFUHWR����DSULOH�������Q�������
HPHVVH�GDJOL�HQWL�WHUULWRULDOL��QRQFKp�DJOL�DWWL�GL�FXL�DOO¶DUWLFROR����FRP�
PD������GHOOD�OHJJH����GLFHPEUH�������Q�������

������ELV���� 1HL� FRQIURQWL� GHOOH� SHUVRQH� ILVLFKH� FKH�� DOOD� GDWD� GHO�
��� IHEEUDLR� ������ DYHYDQR� OD� UHVLGHQ]D� RYYHUR� OD� VHGH� RSHUDWLYD� QHO�
WHUULWRULR�GHL�FRPXQL�LQGLYLGXDWL�QHOO¶DOOHJDWR���DO�GHFUHWR�GHO�3UHVLGHQWH�
GHO� &RQVLJOLR� GHL�PLQLVWUL� ���PDU]R� ������ H� GHL� VRJJHWWL� GLYHUVL� GDO�
OH�SHUVRQH�ILVLFKH�FKH��DOOD�VWHVVD�GDWD�GHO����IHEEUDLR�������DYHYDQR�
QHL�PHGHVLPL�FRPXQL�OD�VHGH�OHJDOH�R�OD�VHGH�RSHUDWLYD��L�WHUPLQL�GHOOH�
VRVSHQVLRQL�GL�FXL�DL�FRPPL���H���GHFRUURQR�GDOOD�PHGHVLPD�GDWD�GHO�
���IHEEUDLR��������

������WHU���� 5HODWLYDPHQWH� DL� SLDQL� GL� GLOD]LRQH� LQ� HVVHUH� DOOD� GDWD�
GHOO¶��PDU]R������H�DL�SURYYHGLPHQWL�GL�DFFRJOLPHQWR�HPHVVL�FRQ�ULIH�
ULPHQWR�DOOH�ULFKLHVWH�SUHVHQWDWH�ILQR�DO����GLFHPEUH�������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��

����� ,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������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������H�DOO¶DU�
WLFROR����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����GLFHP�
EUH�������DO�TXDOH�QRQ�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����
FRPPD�����ELV����GHO�PHGHVLPR�GHFUHWR�OHJJH�Q������GHO��������

������ELV����5HODWLYDPHQWH�DL�GHELWL�SHU�L�TXDOL��DOOD�GDWD�GHO����GLFHP�
EUH�������VL�q�GHWHUPLQDWD�O¶LQHIILFDFLD�GHOOH�GHILQL]LRQL�GL�FXL�DO�FRP�
PD���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�5HSXE�
EOLFD�Q������GHO�������

�����,Q�FRQVLGHUD]LRQH�GHOOH�SUHYLVLRQL�FRQWHQXWH�QHL�FRPPL���H���
GHO�SUHVHQWH�DUWLFROR��H�LQ�GHURJD�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������OH�FRPXQLFD�
]LRQL�GL�LQHVLJLELOLWj�UHODWLYH�DOOH�TXRWH�DIILGDWH�DJOL�DJHQWL�GHOOD�ULVFRV�
VLRQH�QHOO¶DQQR�������QHOO¶DQQR������H�QHOO¶DQQR������VRQR�SUHVHQWDWH��
ULVSHWWLYDPHQWH��HQWUR�LO����GLFHPEUH�������HQWUR�LO����GLFHPEUH������H�
HQWUR�LO����GLFHPEUH��������
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����ELV����&RQ�ULIHULPHQWR�DL�FDULFKL��UHODWLYL�DOOH�HQWUDWH�WULEXWDULH�
H�QRQ�WULEXWDULH��DIILGDWL�DOO¶DJHQWH�GHOOD�ULVFRVVLRQH�GXUDQWH�LO�SHULRGR�
GL�VRVSHQVLRQH�GL�FXL�DL�FRPPL���H�����ELV�����VRQR�SURURJDWL�GL�GRGLFL�PHVL��

�����D���� LO� WHUPLQH�GL�FXL�DOO¶�����DUWLFROR�����FRPPD���� OHWWHUD� ��D�����GHO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������

�����E����DQFKH�LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHOO¶�����DUWLFROR����FRPPD����
GHOOD�OHJJH����OXJOLR�������Q��������H�VDOYR�TXDQWR�SUHYLVWR�GDOO¶�����DUWLFR�
OR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH� ���PDJJLR� ������ Q�� ����� FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD������ OHJJH����OXJOLR�������Q����������� L� WHUPLQL�GL�
GHFDGHQ]D� H� SUHVFUL]LRQH� LQ� VFDGHQ]D� QHOO¶DQQR� ����� SHU� OD� QRWLILFD�
GHOOH�FDUWHOOH�GL�SDJDPHQWR��5HODWLYDPHQWH�DL� WHUPLQL�GL�GHFDGHQ]D�H�
SUHVFUL]LRQH�LQ�VFDGHQ]D�QHOO¶DQQR������SHU�OD�QRWLILFD�GHOOH�FDUWHOOH�GL�
SDJDPHQWR��VL�DSSOLFD�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�����������ª����

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����OHWWHUD���D������GHO�GH�
FUHWR�OHJLVODWLYR����DSULOH�������Q�������5LRUGLQR�GHO�VHUYL]LR�QD]LRQDOH�
GHOOD�ULVFRVVLRQH��LQ�DWWXD]LRQH�GHOOD�GHOHJD�SUHYLVWD�GDOOD�OHJJH����VHW�
WHPEUH�������Q���������

�©$UW���������'LVFDULFR�SHU�LQHVLJLELOLWj������²����2PLVVLV�����
�����&RVWLWXLVFRQR�FDXVD�GL�SHUGLWD�GHO�GLULWWR�DO�GLVFDULFR���

D����OD�PDQFDWD�QRWLILFD]LRQH�LPSXWDELOH�DO�FRQFHVVLRQDULR��GHO�
OD�FDUWHOOD�GL�SDJDPHQWR��SULPD�GHO�GHFRUVR�GHO�QRQR�PHVH�VXFFHVVLYR�
DOOD�FRQVHJQD�GHO�UXROR�H�QHO�FDVR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����
OHWWHUD���E�����GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������HQWUR�LO�WHU]R�
PHVH�VXFFHVVLYR�DOO¶XOWLPD�UDWD�LQGLFDWD�QHO�UXROR�ª��

��²�6L�ULSRUWD�LO� WHVWR�GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����OX�
JOLR� ������ Q�� ���� �'LVSRVL]LRQL� LQ� PDWHULD� GL� VWDWXWR� GHL� GLULWWL� GHO�
FRQWULEXHQWH����

�©$UW�� �� ����(IILFDFLD� WHPSRUDOH� GHOOH� QRUPH� WULEXWDULH������
²����2PLVVLV�����

����,�WHUPLQL�GL�SUHVFUL]LRQH�H�GL�GHFDGHQ]D�SHU�JOL�DFFHUWDPHQWL�GL�
LPSRVWD�QRQ�SRVVRQR�HVVHUH�SURURJDWL�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VDOXWH��VRVWHJQR�DO�
ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�GL�SROLWLFKH�VRFLDOL�FRQQHVVH�DOO¶HPHUJHQ�
]D�HSLGHPLRORJLFD�GD�&29,'������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����OXJOLR�������Q������&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�PLVXUH�XUJHQWL�LQ�PD�
WHULD�GL� VDOXWH�� VRVWHJQR�DO� ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�GL�SROLWLFKH�
VRFLDOL�FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�������

�©$UW������ ����3URURJD�GHL� WHUPLQL�DO� ILQH�GL� IDYRULUH� OD�JUDGXDOH�
ULSUHVD�GHOOH�DWWLYLWj�HFRQRPLFKH�H�VRFLDOL������²����2PLVVLV�����

���� ,� 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�SURUR�
JDWL�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����RW�
WREUH�������Q��������

E����DOOH�GLFKLDUD]LRQL�GHL�VRVWLWXWL�G¶LPSRVWD�SUHVHQWDWH�QHOO¶DQ�
QR�������SHU�OH�VRPPH�FKH�ULVXOWDQR�GRYXWH�DL�VHQVL�GHJOL�DUWLFROL����H����
GHO�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�
���VHWWHPEUH�������Q������ª���

�²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OH�
JLVODWLYR� ��� VHWWHPEUH� ������ Q�� ���� �0LVXUH� SHU� OD� VHPSOLILFD]LRQH� H�
UD]LRQDOL]]D]LRQH�GHOOH�QRUPH� LQ�PDWHULD�GL� ULVFRVVLRQH�� LQ� DWWXD]LRQH�
GHOO¶DUWLFROR����FRPPD����OHWWHUD���D������GHOOD�OHJJH����PDU]R�������Q��������

�©$UW�� ��� ����6RVSHQVLRQH� GHL� WHUPLQL� SHU� HYHQWL� HFFH]LRQDOL������
²����2PLVVLV�����

����,�WHUPLQL�GL�SUHVFUL]LRQH�H�GHFDGHQ]D�UHODWLYL�DOO¶DWWLYLWj�GHJOL�
XIILFL�GHJOL�HQWL�LPSRVLWRUL��GHJOL�HQWL�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�H�GHJOL�
DJHQWL�GHOOD�ULVFRVVLRQH�DYHQWL�VHGH�QHL�WHUULWRUL�GHL�&RPXQL�FROSLWL�GDJOL�
HYHQWL�HFFH]LRQDOL��RYYHUR�DYHQWL�VHGH�QHL�WHUULWRUL�GL�&RPXQL�GLYHUVL�PD�
ULJXDUGDQWL�GHELWRUL�DYHQWL�GRPLFLOLR�ILVFDOH�R�VHGH�RSHUDWLYD�QHL�WHUULWRUL�
GL�&RPXQL�FROSLWL�GD�HYHQWL�HFFH]LRQDOL�H�SHU�L�TXDOL�q�VWDWD�GLVSRVWD�OD�

VRVSHQVLRQH�GHJOL�DGHPSLPHQWL�H�GHL�YHUVDPHQWL�WULEXWDUL��FKH�VFDGRQR�
HQWUR�LO����GLFHPEUH�GHOO¶DQQR�R�GHJOL�DQQL�GXUDQWH�L�TXDOL�VL�YHULILFD�OD�
VRVSHQVLRQH��VRQR�SURURJDWL��LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHOO¶DUWLFROR����
FRPPD����GHOOD�OHJJH����OXJOLR�������Q�������ILQR�DO����GLFHPEUH�GHO�
VHFRQGR�DQQR�VXFFHVVLYR�DOOD�ILQH�GHO�SHULRGR�GL�VRVSHQVLRQH�ª����

��$UW�������WHU

3URURJD�GL�WHUPLQL�LQ�PDWHULD�GL�DVVXQ]LRQL
QHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL

��� $OO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� GL�
FHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH���� IHEEUDLR�������Q������ OH�SDUROH��©���GLFHPEUH�
����ª��RYXQTXH�ULFRUURQR��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©���GLFHPEUH�����ª�

��5LIHULPHQWL�QRUPDWLYL�

������²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH�
��� GLFHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���IHEEUDLR�������Q������&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GHO�
GHFUHWR�OHJJH����GLFHPEUH�������Q�������UHFDQWH�SURURJD�GL�WHUPLQL�SUH�
YLVWL�GD�GLVSRVL]LRQL�OHJLVODWLYH���FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

��©$UW����������3URURJD�GL�WHUPLQL�LQ�PDWHULD�GL�SXEEOLFKH�DPPLQLVWUD�
]LRQL��������²����2PLVVLV������

�����,O� WHUPLQH�SHU�SURFHGHUH�DOOH�DVVXQ]LRQL�GL�SHUVRQDOH�D�WHP�
SR� LQGHWHUPLQDWR�� UHODWLYH�DOOH�FHVVD]LRQL�YHULILFDWHVL�QHJOL�DQQL�������
������������������������H�������SUHYLVWH�GDOO¶DUWLFROR����FRPPL���H����
GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DJRVWR�������Q�������GDOO¶DUWLFROR�����FRPPL�����ELV���H������
ELV���GHO�GHFUHWR�OHJJH����JLXJQR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��q�
SURURJDWR�DO����GLFHPEUH������H�OH�UHODWLYH�DXWRUL]]D]LRQL�DG�DVVXPHUH��
RYH�SUHYLVWH��SRVVRQR�HVVHUH�FRQFHVVH�HQWUR�LO�����GLFHPEUH�����������ª�����

��$UW����

������&RQWLQXLWj�RSHUDWLYD�GHO�VLVWHPD�GL�DOOHUWD�&29,'����

��������� $OO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DO�FRPPD���q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULR�
GR��©$O�VROR�ILQH�LQGLFDWR�DO�FRPPD����SUHYLD�YDOXWD]LRQH�
G¶LPSDWWR�DL�VHQVL�GHOO¶DUWLFROR����GHO�UHJRODPHQWR��8(��
����������q�FRQVHQWLWD�O¶LQWHURSHUDELOLWj�FRQ�OH�SLDWWDIRU�
PH�FKH�RSHUDQR��FRQ�OH�PHGHVLPH�ILQDOLWj��QHO�WHUULWRULR�
GHOO¶8QLRQH�HXURSHD�ª��

E����DO�FRPPD���� OH�SDUROH��©GHOOR�VWDWR�GL�HPHUJHQ�
]D� GLVSRVWR� FRQ� GHOLEHUD� GHO� &RQVLJOLR� GHL�PLQLVWUL� GHO�
���JHQQDLR�������H�FRPXQTXH�QRQ�ROWUH� LO����GLFHPEUH�
�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHOOH�HVLJHQ]H�GL�
SURWH]LRQH�H�SUHYHQ]LRQH�VDQLWDULD��OHJDWH�DOOD�GLIIXVLRQH�
GHO�&29,'����DQFKH�D�FDUDWWHUH�WUDQVIURQWDOLHUR��LQGLYL�
GXDWD�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL�� VX� SURSRVWD� GHO�0LQLVWUR� GHOOD� VDOXWH�� H� FRPXQTXH�
HQWUR�LO����GLFHPEUH������ª��

����ELV����$L�ILQL�GHO�PLJOLRUDPHQWR�GHOOH�D]LRQL�GL�SUHYHQ�
]LRQH� H� GHOO¶HIILFLHQWDPHQWR� QHOO¶XVR� GHOOD� SLDWWDIRUPD�
XQLFD�QD]LRQDOH�GHO�VLVWHPD�GL�DOOHUWD�&29,'��q�FRQVHQ�
WLWR�DL�ODYRUDWRUL�GHO�VHWWRUH�SXEEOLFR�H�SULYDWR�O¶XWLOL]]R�
GHL�SURSUL�GLVSRVLWLYL�WHOHPDWLFL�H�WHOHIRQLFL�GXUDQWH�O¶RUD�
ULR�GL�ODYRUR��OLPLWDWDPHQWH�DOOH�ILQDOLWj�GL�FXL�DO�SUHVHQWH�
FRPPD��LQ�YLD�WHPSRUDQHD�DQFKH�LQ�GHURJD�DL�UHJRODPHQ�
WL�D]LHQGDOL�ILQR�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'����
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����$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D� ��
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�FRQ�OH�ULVRUVH�
ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�VXO�ELODQFLR�
DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL����

��5LIHULPHQWL�QRUPDWLYL�

������²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�
OHJJH����DSULOH�������Q������UHFDQWH�PLVXUH�XUJHQWL�SHU�OD�IXQ]LRQDOLWj�
GHL�VLVWHPL�GL�LQWHUFHWWD]LRQL�GL�FRQYHUVD]LRQL�H�FRPXQLFD]LRQL��XOWHULRUL�
PLVXUH�XUJHQWL�LQ�PDWHULD�GL�RUGLQDPHQWR�SHQLWHQ]LDULR��QRQFKp�GLVSR�
VL]LRQL�LQWHJUDWLYH�H�GL�FRRUGLQDPHQWR�LQ�PDWHULD�GL�JLXVWL]LD�FLYLOH��DP�
PLQLVWUDWLYD�H�FRQWDELOH�H�PLVXUH�XUJHQWL�SHU�O¶LQWURGX]LRQH�GHO�VLVWHPD�
GL�DOOHUWD�&RYLG������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW��������6LVWHPD�GL�DOOHUWD�&RYLG���������²����2PLVVLV�����
����,�GDWL�UDFFROWL�DWWUDYHUVR�O¶DSSOLFD]LRQH�GL�FXL�DO�FRPPD���QRQ�

SRVVRQR�HVVHUH�WUDWWDWL�SHU�ILQDOLWj�GLYHUVH�GD�TXHOOD�GL�FXL�DO�PHGHVLPR�
FRPPD����VDOYD�OD�SRVVLELOLWj�GL�XWLOL]]R�LQ�IRUPD�DJJUHJDWD�R�FRPXQ�
TXH�DQRQLPD��SHU� VROL� ILQL�GL� VDQLWj�SXEEOLFD��SURILODVVL�� VWDWLVWLFL�R�GL�
ULFHUFD�VFLHQWLILFD��DL�VHQVL�GHJOL�DUWLFROL����SDUDJUDIR���� OHWWHUD� ��D����H����
SDUDJUDIR����OHWWHUH���L����H���M�����GHO�5HJRODPHQWR��8(���������������$O�VROR�ILQH�
LQGLFDWR�DO�FRPPD����SUHYLD�YDOXWD]LRQH�G¶LPSDWWR�DL�VHQVL�GHOO¶DUWLFR�
OR� ��� GHO� UHJRODPHQWR� �8(�� ���������� q� FRQVHQWLWD� O¶LQWHURSHUDELOLWj�
FRQ�OH�SLDWWDIRUPH�FKH�RSHUDQR��FRQ�OH�PHGHVLPH�ILQDOLWj��QHO�WHUULWRULR�
GHOO¶8QLRQH�HXURSHD�

����2PLVVLV�����
����/¶XWLOL]]R�GHOO¶DSSOLFD]LRQH�H�GHOOD�SLDWWDIRUPD��QRQFKp�RJQL�

WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�HIIHWWXDWR�DL�VHQVL�DO�SUHVHQWH�DUWLFROR�VRQR�
LQWHUURWWL�DOOD�GDWD�GL�FHVVD]LRQH����GHOOH�HVLJHQ]H�GL�SURWH]LRQH�H�SUHYHQ�
]LRQH�VDQLWDULD��OHJDWH�DOOD�GLIIXVLRQH�GHO�&29,'����DQFKH�D�FDUDWWHUH�
WUDQVIURQWDOLHUR�� LQGLYLGXDWD�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��H�FRPXQTXH�HQWUR�LO�
���GLFHPEUH����������HG�HQWUR�OD�PHGHVLPD�GDWD�WXWWL�L�GDWL�SHUVRQDOL�WUDWWDWL�
GHYRQR�HVVHUH�FDQFHOODWL�R�UHVL�GHILQLWLYDPHQWH�DQRQLPL�ª��

��$UW����

������3URURJD� GL� WHUPLQL� LQ� PDWHULD� GL� QXRYL� WUDWWDPHQWL� GL�
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IRUPH� GL� SUHYLGHQ]D� R� DVVLVWHQ]D� REEOLJDWRULH� TXDQGR�
O¶DGHVLRQH�q�GHWHUPLQDQWH�DL�ILQL�GHO�UDJJLXQJLPHQWR�GHO�
OH�PDJJLRUDQ]H�GL�FXL�DOO¶DUWLFROR�����H�TXDQGR��DQFKH�
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GL�FXL�DO�SULPR�FRPPD�H�TXDQGR��DQFKH�VXOOD�EDVH�GHO�
OH� ULVXOWDQ]H�GHOOD� UHOD]LRQH�GHO�SURIHVVLRQLVWD�GL� FXL�DO�
PHGHVLPR�FRPPD�� OD�SURSRVWD�GL� VRGGLVIDFLPHQWR�GHOOD�
SUHGHWWD� DPPLQLVWUD]LRQH� R� GHJOL� HQWL� JHVWRUL� GL� IRUPH�
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SDUWH�GHO�FUHGLWR�QRQ�FRSHUWD�GDOOD�JDUDQ]LD�VRQR�HTXLSDUDWL�DL�FUHGLWRUL�
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����,O�GHELWRUH�SXz�HIIHWWXDUH�OD�SURSRVWD�GL�FXL�DO�FRPPD���DQFKH�

QHOO¶DPELWR�GHOOH�WUDWWDWLYH�FKH�SUHFHGRQR�OD�VWLSXOD]LRQH�GHOO¶DFFRUGR�GL�
ULVWUXWWXUD]LRQH�GL�FXL�DOO¶DUWLFROR�������ELV�������,Q�WDOL�FDVL�O¶DWWHVWD]LRQH�GHO�
SURIHVVLRQLVWD��UHODWLYDPHQWH�DL�FUHGLWL�WULEXWDUL�R�FRQWULEXWLYL��H�UHODWLYL�
DFFHVVRUL��KD�DG�RJJHWWR�DQFKH�OD FRQYHQLHQ]D�GHO�WUDWWDPHQWR�SURSR�
VWR�ULVSHWWR�DOOD�OLTXLGD]LRQH�JLXGL]LDOH��WDOH�SXQWR�FRVWLWXLVFH�RJJHWWR�
GL�VSHFLILFD�YDOXWD]LRQH�GD�SDUWH�GHO�WULEXQDOH�����/D�SURSRVWD�GL� WUDQVD�
]LRQH� ILVFDOH�� XQLWDPHQWH� DOOD�GRFXPHQWD]LRQH�GL� FXL� DOO¶DUWLFROR������
q�GHSRVLWDWD�SUHVVR�JOL�XIILFL�LQGLFDWL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��
$L�ILQL�GHOOD�SURSRVWD�GL�DFFRUGR�VX�FUHGLWL�DYHQWL�DG�RJJHWWR�FRQWULEX�
WL�DPPLQLVWUDWL�GDJOL�HQWL�JHVWRUL�GL� IRUPH�GL�SUHYLGHQ]D�HG�DVVLVWHQ]D�
REEOLJDWRULH�� H� UHODWLYL� DFFHVVRUL�� FRSLD�GHOOD�SURSRVWD� H�GHOOD� UHODWLYD�
GRFXPHQWD]LRQH��FRQ�WHVWXDOPHQWH�DO�GHSRVLWR�SUHVVR�LO�WULEXQDOH��GHYH�
HVVHUH�SUHVHQWDWD�DOO¶XIILFLR�FRPSHWHQWH�VXOOD�EDVH�GHOO¶XOWLPR�GRPLFL�
OLR�ILVFDOH�GHO�GHELWRUH��$OOD�SURSRVWD�GL�WUDQVD]LRQH�GHYH�DOWUHVu�HVVHUH�
DOOHJDWD�OD�GLFKLDUD]LRQH�VRVWLWXWLYD��UHVD�GDO�GHELWRUH�R�GDO�VXR�OHJDOH�
UDSSUHVHQWDQWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�
OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWL�
YD��GL�FXL�DOGHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������
Q�������FKH�OD�GRFXPHQWD]LRQH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�UDSSUHVHQWD�
IHGHOPHQWH� H� LQWHJUDOPHQWH� OD� VLWXD]LRQH� GHOO¶LPSUHVD�� FRQ� SDUWLFROD�
UH� ULJXDUGR� DOOH� SRVWH� DWWLYH� GHO� SDWULPRQLR�� /¶DGHVLRQH� DOOD� SURSRVWD�
q� HVSUHVVD�� VX� SDUHUH� FRQIRUPH� GHOOD� FRPSHWHQWH� GLUH]LRQH� UHJLRQDOH��
FRQ�OD�VRWWRVFUL]LRQH�GHOO¶DWWR�QHJR]LDOH�GD�SDUWH�GHO�GLUHWWRUH�GHOO¶XIIL�
FLR��/¶DWWR�q�VRWWRVFULWWR�DQFKH�GDOO¶DJHQWH�GHOOD�ULVFRVVLRQH�LQ�RUGLQH�DO�
WUDWWDPHQWR�GHJOL�RQHUL�GL�ULVFRVVLRQH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�������/¶DVVHQVR�FRVu� HVSUHVVR�HTXLYDOH� D�
VRWWRVFUL]LRQH�GHOO¶DFFRUGR�GL�ULVWUXWWXUD]LRQH�ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
��� JHQQDLR� ������ Q�� �� �&RQYHUVLRQH� LQ� OHJJH�� FRQ�PRGLILFD]LRQL�� GHO�
GHFUHWR�OHJJH����QRYHPEUH�������Q�������UHFDQWH�PLVXUH�XUJHQWL�SHU�LO�
VRVWHJQR�D�IDPLJOLH��ODYRUR��RFFXSD]LRQH�H�LPSUHVD�H�SHU�ULGLVHJQDUH�LQ�
IXQ]LRQH�DQWL�FULVL�LO�TXDGUR�VWUDWHJLFR�QD]LRQDOH���

�©$UW���������5LVFRVVLRQH������²����2PLVVLV�����
����&RQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR��GHOOD�VDOXWH�H�GHOOH�SROL�

WLFKH�VRFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��
GD�HPDQDUH�HQWUR����JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�
FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�OHJJH��VRQR�GHILQLWH�OH�PRGDOLWj�GL�DS�
SOLFD]LRQH�QRQFKp�L�FULWHUL�H�OH�FRQGL]LRQL�GL�DFFHWWD]LRQH�GD�SDUWH�GHJOL�
HQWL�SUHYLGHQ]LDOL�GHJOL�DFFRUGL�VXL�FUHGLWL�FRQWULEXWLYL�ª��

��$UW�������ELV

3URURJD�GHJOL�HIIHWWL�GL�DWWL�DPPLQLVWUDWLYL�LQ�VFDGHQ]D

����$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��©LO����OXJOLR�����ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©OD�GDWD�GHOOD�GLFKLDUD]LRQH�GL�
FHVVD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'���ª�

����E����GRSR�LO�FRPPD�����TXLQTXLHV����q�LQVHULWR�LO�VHJXHQWH��
©����VH[LHV���� 7XWWL� L� FHUWLILFDWL�� DWWHVWDWL�� SHUPHVVL��

FRQFHVVLRQL�� DXWRUL]]D]LRQL� H� DWWL� DELOLWDWLYL� FRPXQTXH�
GHQRPLQDWL��GL�FXL�DO�FRPPD����VFDGXWL� WUD� LO����DJRVWR�
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�����H�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHU�
VLRQH�GHO�GHFUHWR�OHJJH���RWWREUH�������Q�������H�FKH�QRQ�
VRQR�VWDWL� ULQQRYDWL�� VL� LQWHQGRQR�YDOLGL�H� VRQR�VRJJHWWL�
DOOD�GLVFLSOLQD�GL�FXL�DO�PHGHVLPR�FRPPD��ª�

��� )HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ���
FRPPD�����GHO�GHFUHWR�OHJJH����OXJOLR�������Q������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������
Q�������OH�SUHYLVLRQL�GL�FXL�DOOH�OHWWHUH���Q����H���E����GHO�FRPPD���
QRQ� VL� DSSOLFDQR� DL� GRFXPHQWL� XQLFL� GL� UHJRODULWj� FRQ�
WULEXWLYD�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�
SROLWLFKH�VRFLDOL����JHQQDLR�������SXEEOLFDWR�QHOOD���*D]�
]HWWD�8IILFLDOH���Q������GHO����JLXJQR�������FKH�FRQWLQXDQR�
DG�HVVHUH�DVVRJJHWWDWL�DOOD�GLVFLSOLQD�RUGLQDULD�GL�FXL�DO�
PHGHVLPR�GHFUHWR�PLQLVWHULDOH�

��� ,�SHUPHVVL�GL� VRJJLRUQR�H� L� WLWROL�GL� FXL�DOO¶DUWLFR�
OR������FRPPL�����TXDWHU���H�����TXLQTXLHV����GHO�GHFUHWR�OHJJH�
��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH�������Q������FRPSUHVL�TXHOOL�DYHQWL�
VFDGHQ]D�VLQR�DO����GLFHPEUH�������FRQVHUYDQR� OD� ORUR�
YDOLGLWj� ILQR� DOOD� FHVVD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D�
GHOLEHUDWR�GDO�&RQVLJOLR�GHL�PLQLVWUL�LO���RWWREUH������H�
DYHQWH�VFDGHQ]D�LO����JHQQDLR������

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPL��������TXDWHU��������TXLQ�
TXLHV���H�����VH[LHV�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH����DSULOH�������Q�������&RQYHUVLRQH�LQ�OHJ�
JH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�
PLVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�H�GL�VRVWHJQR�
HFRQRPLFR�SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH�FRQQHVVH�DOO¶HPHUJHQ]D�
HSLGHPLRORJLFD� GD�&29,'����� 3URURJD� GHL� WHUPLQL� SHU� O¶DGR]LRQH� GL�
GHFUHWL�OHJLVODWLYL���FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW�� ���� ����6RVSHQVLRQH� GHL� WHUPLQL� QHL� SURFHGLPHQWL� DPPLQL�
VWUDWLYL�HG�HIIHWWL�GHJOL�DWWL�DPPLQLVWUDWLYL�LQ�VFDGHQ]D������²����2PLVVLV�����

����7XWWL� L�FHUWLILFDWL��DWWHVWDWL��SHUPHVVL��FRQFHVVLRQL��DXWRUL]]D�
]LRQL�H�DWWL�DELOLWDWLYL�FRPXQTXH�GHQRPLQDWL��FRPSUHVL�L�WHUPLQL�GL�LQL]LR�
H�GL�XOWLPD]LRQH�GHL�ODYRUL�GL�FXL�DOO¶DUWLFROR����GHO�WHVWR�XQLFR�GL�FXL�
DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� �� JLXJQR� ������ Q�� ����� LQ�
VFDGHQ]D�WUD�LO����JHQQDLR������H����OD�GDWD�GHOOD�GLFKLDUD]LRQH�GL�FHVVD�
]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'��������FRQVHUYD�
QR�OD�ORUR�YDOLGLWj�SHU�L�QRYDQWD�JLRUQL�VXFFHVVLYL�DOOD�GLFKLDUD]LRQH�GL�
FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D��/D�GLVSRVL]LRQH�GL�FXL�DO�SHULRGR�
SUHFHGHQWH�VL�DSSOLFD�DQFKH�DOOH�VHJQDOD]LRQL�FHUWLILFDWH�GL�LQL]LR�DWWLYL�
Wj��DOOH� VHJQDOD]LRQL�FHUWLILFDWH�GL�DJLELOLWj��QRQFKp�DOOH�DXWRUL]]D]LRQL�
SDHVDJJLVWLFKH�H�DOOH�DXWRUL]]D]LRQL�DPELHQWDOL�FRPXQTXH�GHQRPLQDWH��
,O�PHGHVLPR�WHUPLQH�VL�DSSOLFD�DQFKH�DO�ULWLUR�GHL�WLWROL�DELOLWDWLYL�HGLOL�
]L�FRPXQTXH�GHQRPLQDWL�ULODVFLDWL�ILQR�DOOD�GLFKLDUD]LRQH�GL�FHVVD]LRQH�
GHOOR�VWDWR�GL�HPHUJHQ]D��

����2PLVVLV�����
�����TXDWHU�����,�SHUPHVVL�GL�VRJJLRUQR�GHL�FLWWDGLQL�GL�3DHVL�WHU]L�FRQ�

VHUYDQR�OD�ORUR�YDOLGLWj�ILQR�DO����DJRVWR�������6RQR�SURURJDWL�ILQR�DO�
PHGHVLPR�WHUPLQH�DQFKH���

D����L�WHUPLQL�SHU�OD�FRQYHUVLRQH�GHL�SHUPHVVL�GL�VRJJLRUQR�GD�
VWXGLR�D�ODYRUR�VXERUGLQDWR�H�GD�ODYRUR�VWDJLRQDOH�D�ODYRUR�VXERUGLQDWR�
QRQ�VWDJLRQDOH��

E���� OH� DXWRUL]]D]LRQL� DO� VRJJLRUQR� GL� FXL� DOO¶DUWLFROR� ��� FRP�
PD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q��������

F���� L� GRFXPHQWL� GL� YLDJJLR� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�
OHJLVODWLYR����QRYHPEUH�������Q��������

G����OD�YDOLGLWj�GHL�QXOOD�RVWD�ULODVFLDWL�SHU�ODYRUR�VWDJLRQDOH��GL�
FXL�DO�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������
Q��������

H����OD�YDOLGLWj�GHL�QXOOD�RVWD�ULODVFLDWL�SHU�LO�ULFRQJLXQJLPHQWR�
IDPLOLDUH�GL�FXL�DJOL�DUWLFROL��������H������ELV���GHO�GHFUHWR�OHJLVODWLYR�Q������
GHO��������

I����OD�YDOLGLWj�GHL�QXOOD�RVWD�ULODVFLDWL�SHU�ODYRUR�SHU�FDVL�SDUWL�
FRODUL�GL�FXL�DJOL�DUWLFROL����H�VHJXHQWL�GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�
������WUD�FXL�ULFHUFD��EOXH�FDUG��WUDVIHULPHQWL�LQIUDVRFLHWDUL���

�����TXLQTXLHV����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD�����TXDWHU���VL�DSSOL�
FDQR�DQFKH�DL�SHUPHVVL�GL�VRJJLRUQR�GL�FXL�DJOL�DUWLFROL�����������������
����ELV���H������ELV�����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������,O�SUH�
VHQWH�FRPPD�VL�DSSOLFD�DQFKH�DOOH�ULFKLHVWH�GL�FRQYHUVLRQH��

����VH[LHV����7XWWL� L�FHUWLILFDWL��DWWHVWDWL��SHUPHVVL��FRQFHVVLRQL��DXWR�
UL]]D]LRQL� H� DWWL� DELOLWDWLYL� FRPXQTXH�GHQRPLQDWL�� GL� FXL� DO� FRPPD����
VFDGXWL�WUD�LO����DJRVWR������H�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�
GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH���RWWREUH�������Q�������H�FKH�QRQ�VRQR�
VWDWL�ULQQRYDWL��VL�LQWHQGRQR�YDOLGL�H�VRQR�VRJJHWWL�DOOD�GLVFLSOLQD�GL�FXL�
DO�PHGHVLPR�FRPPD�������ª��

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�
���OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHW�
WHPEUH� ������ Q�� ���� �&RQYHUVLRQH� LQ� OHJJH�� FRQ� PRGLILFD]LRQL�� GHO�
GHFUHWR�OHJJH����OXJOLR�������Q������UHFDQWH�PLVXUH�XUJHQWL�SHU�OD�VHP�
SOLILFD]LRQH�H�O¶LQQRYD]LRQH�GLJLWDOH���

�©$UW���� ����$OWUH�GLVSRVL]LRQL�XUJHQWL� LQ�PDWHULD�GL�FRQWUDWWL�SXE�
EOLFL������²����2PLVVLV�����

�����,Q�RJQL�FDVR�LQ�FXL�SHU� OD�VHOH]LRQH�GHO�FRQWUDHQWH�R�SHU� OD�
VWLSXOD]LRQH�GHO�FRQWUDWWR�UHODWLYDPHQWH�D�ODYRUL��VHUYL]L�R�IRUQLWXUH�SUH�
YLVWL�R�LQ�TXDOXQTXH�PRGR�GLVFLSOLQDWL�GDO�SUHVHQWH�GHFUHWR��q�ULFKLHVWR�GL�
SURGXUUH�GRFXPHQWL�XQLFL�GL�UHJRODULWj�FRQWULEXWLYD�GL�FXL�DO�GHFUHWR�GHO�
0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL����JHQQDLR�������SXEEOLFD�
WR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO����JLXJQR�������RYYHUR�GL�LQGLFDUH��
GLFKLDUDUH�R�DXWRFHUWLILFDUH�OD�UHJRODULWj�FRQWULEXWLYD�RYYHUR�LO�SRVVHVVR�
GHL�SUHGHWWL�GRFXPHQWL�XQLFL��QRQ�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOO¶DUWLFR�
OR������FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO�������UHODWLYH�DOOD�SURURJD�
ROWUH� OD� GDWD� GHO� ��� OXJOLR� ����� GHOOD� YDOLGLWj� GHL� GRFXPHQWL� XQLFL� GL�
UHJRODULWj�FRQWULEXWLYD�LQ�VFDGHQ]D�WUD�LO����JHQQDLR������H�LO����OXJOLR�ª��

�²� ,O� GHFUHWR� GHO� 0LQLVWUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL�
��� JHQQDLR� ����� �6HPSOLILFD]LRQH� LQ�PDWHULD� GL� GRFXPHQWR� XQLFR� GL�
UHJRODULWj�FRQWULEXWLYD��'85&����q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH
Q������GHO����JLXJQR�������

�²�/D�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���RWWREUH�������3URUR�
JD�GHOOR�VWDWR�GL�HPHUJHQ]D�LQ�FRQVHJXHQ]D�GHO�ULVFKLR�VDQLWDULR�FRQQHV�
VR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��q�
SXEEOLFDWD�QHOOD��*D]]HWWD�8IILFLDOH���Q������GHO���RWWREUH���������

��$UW����

������$WWXD]LRQH� GHOOD� GLUHWWLYD� �8(�� ��������� GHOOD�
&RPPLVVLRQH� GHO� �� JLXJQR� ������ FRQFHUQHQWH�
O¶LQVHULPHQWR�GHO�6$56�&R9���QHOO¶HOHQFR�GHJOL�DJHQWL�
ELRORJLFL� GL� FXL� q� QRWR� FKH�SRVVRQR� FDXVDUH�PDODWWLH�
LQIHWWLYH�QHOO¶XRPR�����

�������� $OO¶DOOHJDWR� ;/9,� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH�
������Q������QHOOD�VH]LRQH�9,586��GRSR� OD�YRFH��©&RUR�
QDYLULGDH����ª�q�LQVHULWD�OD�VHJXHQWH��©6LQGURPH�UHVSLUDWR�
ULD�DFXWD�JUDYH�GD�FRURQDYLUXV����6$56�&R9��������D��������ª��OD�
QRWD��D��q�FRVu�IRUPXODWD��©�D��,Q�OLQHD�FRQ�O¶DUWLFROR�����
SDUDJUDIR����OHWWHUD���F�����GHOOD�GLUHWWLYD���������&(�GHO�3DUOD�
PHQWR�HXURSHR�H�GHO�&RQVLJOLR��LO�ODYRUR�GL�ODERUDWRULR�GLD�
JQRVWLFR�QRQ�SURSDJDWLYR�ULJXDUGDQWH�LO�6$56�&R9���GHYH�
HVVHUH�FRQGRWWR�LQ�XQD�VWUXWWXUD�LQ�FXL�VL�XWLOL]]DQR�SURFH�
GXUH�HTXLYDOHQWL�DOPHQR�DO�OLYHOOR�GL�FRQWHQLPHQWR����,O�OD�
YRUR�SURSDJDWLYR�ULJXDUGDQWH�LO�6$56�&R9���GHYH�HVVHUH�
FRQGRWWR� LQ�XQ� ODERUDWRULR�FRQ� OLYHOOR�GL� FRQWHQLPHQWR���
D�XQD�SUHVVLRQH�GHOO¶DULD�LQIHULRUH�D�TXHOOD�DWPRVIHULFD�ª��

��5LIHULPHQWL�QRUPDWLYL�

�����²�/D� GLUHWWLYD� �8(�� ��������� GHOOD�&RPPLVVLRQH� GHO� �� JLXJQR�
�����PRGLILFD�O¶DOOHJDWR�,,,�GHOOD�GLUHWWLYD���������&(�GHO�3DUODPHQWR�
HXURSHR�H�GHO�&RQVLJOLR�SHU�TXDQWR�ULJXDUGD�O¶LQVHULPHQWR�GHO�6$56�
&R9���QHOO¶HOHQFR�GHJOL�DJHQWL�ELRORJLFL�GL�FXL�q�QRWR�FKH�SRVVRQR�FDX�
VDUH�PDODWWLH�LQIHWWLYH�QHOO¶XRPR�H�PRGLILFD�OD�GLUHWWLYD��8(������������
GHOOD�&RPPLVVLRQH��

��²�6L�ULSRUWD�OD�VH]LRQH�9,586�GHOO¶DOOHJDWR�;/9,�GHO�GHFUHWR�OH�
JLVODWLYR���DSULOH�������Q������FRPH�PRGLILFDWD�GDOOD�SUHVHQWH�OHJJH��
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$JHQWH�ELRORJLFR� &ODVVLILFD]LRQH� 5LOLHYL�
$GHQRYLULGDH� �� ��
$UHQDYLULGDH�� �� ��
/&0�/DVVD�9LUXV�FRPSOH[��$UHQDYLUXV�GHO�9HFFKLR�0RQGR��� �� ��
9LUXV�/DVVD� �� ��
9LUXV�GHOOD�FRULRPHQLQJLWH�OLQIRFLWDULD��FHSSL�QHXURWURSL�� �� ��
9LUXV�GHOOD�FRULRPHQLQJLWH�OLQIRFLWDULD��DOWUL�FHSSL�� �� ��
9LUXV�0RSHLD� �� ��
$OWUL�/&0�/DVVD�9LUXV�FRPSOH[� �� ��
9LUXV�FRPSOH[�7DFDULEH��$UHQDYLUXV�GHO�1XRYR�0RQGR��� �� ��
9LUXV�*XDQDULWR� �� ��
9LUXV�-XQLQ� �� ��
9LUXV�6DELD� �� ��
9LUXV�0DFKXSR� �� ��
9LUXV�)OH[DO� �� ��
$OWUL�9LUXV�GHO�&RPSOHVVR�7DFDULEH� �� ��
$VWURYLULGDH� �� ��
%XQ\DYLULGDH�� �� ��
%KDQMD� �� ��
9LUXV�%XQ\DPZHUD� �� ��
*HUPLVWRQ� �� ��
9LUXV�2URSRXFKH� �� ��
9LUXV�GHOO
HQFHIDOLWH�&DOLIRUQLDQD� �� ��
+DQWDYLUXV�� �� ��
+DQWDDQ��IHEEUH�HPRUUDJLFD�FRUHDQD�� �� ��
%HOJUDGR��QRWR�DQFKH�FRPH�'REUDYD�� �� ��
6HRXO�9LUXV� �� ��
6LQ�1RPEUH��H[�0XHUWR�&DQ\RQ�� �� ��
3XXPDOD�9LUXV� �� ��
3URVSHFW�+LOO�9LUXV� �� ��
$OWUL�+DQWDYLUXV� �� ��
1DLURYLUXV�� �� ��
9LUXV�GHOOD�IHEEUH�HPRUUDJLFD�GL�&ULPHD�&RQJR� �� ��
9LUXV�+D]DUD� �� ��
3KOHERYLUXV�� �� ��
)HEEUH�GHOOD�9DOOH�GHO�5LIW� �� 9�
)HEEUH�GD�)OHERWRPL� �� ��
9LUXV�7RVFDQD� �� ��
$OWUL�EXQ\DYLUXV�QRWL�FRPH�SDWRJHQL� �� ��
&DOLFLYLULGDH�� �� ��
9LUXV�GHOO
HSDWLWH�(� ��

�� ��
1RUZDON�9LUXV� �� ��
$OWUL�&DOLFLYLULGDH� �� ��
&RURQDYLULGDH� �� ��
6LQGURPH�UHVSLUDWRULD�DFXWD�JUDYH�GD�FRURQDYLUXV����6$56�&R9������D�� �
)LORYLULGDH�� �� ��
9LUXV�(EROD� �� ��
9LUXV�GL�0DUEXUJ� �� ��
)ODYLYLULGDH�� �� ��
(QFHIDOLWH�G
$XVWUDOLD��(QFHIDOLWH�GHOOD�9DOOH�0XUUD\�� �� ��
9LUXV�GHOO
HQFHIDOLWH�GD�]HFFD�GHOO
(XURSD�&HQWUDOH� ��

�� 9�
$EVHWWDURY� �� ��
+DQ]DORYD� �� ��
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+\SU� �� ��
.XPOLQJH� �� ��
9LUXV�GHOOD�GHQJXH�WLSL����� �� ��
9LUXV�GHOO
HSDWLWH�&� ��

�� '�
9LUXV�GHOO
HSDWLWH�*� ��

�� '�
(QFHIDOLWH�%�JLDSSRQHVH� �� 9�
)RUHVWD�GL�.\DVDQXU� �� 9�
/RXSLQJ�LOO� ��

�� ��
2PVN��D�� �� 9�
3RZDVVDQ� �� ��
5RFLR� �� ��
(QFHIDOLWH�YHUQR�HVWLYD�UXVVD��D�� �� 9�
(QFHIDOLWH�GL�6W��/RXLV� �� ��
9LUXV�:HVVHOVEURQ� ��

�� ��
9LUXV�GHOOD�9DOOH�GHO�1LOR� �� ��
)HEEUH�JLDOOD� �� 9�
$OWUL�IODYLYLUXV�QRWL�SHU�HVVHUH�SDWRJHQL� �� ��
+HSDGQDYLULGDH�� �� ��
9LUXV�GHOO
HSDWLWH�%� ��

�� 9�'�
9LUXV�GHOO
HSDWLWH�'��'HOWD���E�� ��

�� 9�'�
+HUSHVYLULGDH�� �� ��
&\WRPHJDORYLUXV� �� ��
9LUXV�G
(SVWHLQ�%DUU� �� ��
+HUSHVYLUXV�VLPLDH��%�YLUXV�� �� ��
+HUSHV�VLPSOH[�YLUXV�WLSL���H��� �� ��
+HUSHVYLUXV�YDULFHOOD�]RVWHU� �� ��
9LUXV�+HUSHV�GHOO
XRPR�WLSR��� �� ��
9LUXV�+HUSHV�GHOO
XRPR�WLSR��� �� '�
9LUXV�OLQIRWURSR�%�GHOO
XRPR��+%/9�++9��� �� ��
2UWKRP\[RYLULGDH�� �� ��
9LUXV�,QIOXHQ]DOH�WLSL�$��%�H�&� �� 9�F��
2UWKRP\[RYLULGDH�WUDVPHVVH�GHOOH�]HFFKH��9LUXV� �� ��
'KRUL�H�7KRJRWR� �� ��
3DSRYDYLULGDH�� �� ��
9LUXV�%.�H�-&� �� '�G��
3DSLOORPDYLUXV�GHOO
XRPR� �� '�G��
3DUDP\[RYLULGDH�� �� ��
9LUXV�GHO�PRUELOOR� �� 9�
9LUXV�GHOOD�SDURWLWH� �� 9�
9LUXV�GHOOD�PDODWWLD�GL�1HZFDVWOH� �� ��
9LUXV�SDUDLQIOXHQ]DOL�WLSL����� �� ��
9LUXV�UHVSLUDWRULR�VLQFL]LDOH� �� ��
3DUYRYLULGDH�� �� ��
3DUYRYLUXV�GHOO
XRPR��%����� �� ��
3LFRUQDYLULGDH�� �� ��
9LUXV�GHOOD�FRQJLXQWLYLWH�HPRUUDJLFD��$+&�� �� ��
9LUXV�&R[DFNLH� �� ��
9LUXV�(FKR� �� ��
9LUXV�GHOO
HSDWLWH�$��HQWHURYLUXV�GHOO
XRPR����� �� 9�
9LUXV�GHOOD�SROLRPHOLWH� �� 9�
5KLQRYLUXV� �� ��
3R[YLULGDH�� �� ��
%XIIDORSR[�YLUXV��H�� �� ��
&RZSR[�YLUXV� �� ��
(OHSKDQWSR[�YLUXV��I�� �� ��
9LUXV�GHO�QRGXOR�GHL�PXQJLWRUL� �� ��
0ROOXVFXP�FRQWDJLRVXP�YLUXV� �� ��
0RQNH\SR[�YLUXV� �� 9�
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2UI�YLUXV� �� ��
5DEELWSR[�YLUXV��J�� �� ��
9DFFLQLD�YLUXV� �� ��
9DULROD��PD\RU�	�PLQRU��YLUXV� �� 9�
:KLWHSR[�YLUXV��YDULROD�YLUXV�� �� 9�
<DWDSR[�YLUXV��7DQD�	�<DED�� �� ��
5HRYLULGDH�� �� ��
&ROWLYLUXV� �� ��
5RWDYLUXV�XPDQR� �� ��
2UELYLUXV� �� ��
5HRYLUXV� �� ��
5HWURYLULGDH�� �� ��
9LUXV�GHOOD�VLQGURPH�GL�LPPXQRGHILFLHQ]D�XPDQD��$,'6�� ��

�� '�
9LUXV�GL�OHXFHPLH�XPDQH�D�FHOOXOH�7��+7/9��WLSL���H��� ��

�� '�
6,9��K�� ��

�� ��
5KDEGRYLULGDH�� �� ��
9LUXV�GHOOD�UDEELD� ��

�� 9�
9LUXV�GHOOD�VWRPDWLWH�YHVFLFRORVD� �� ��
7RJDYLULGDH�� �� ��
$OIDYLUXV�� �� ��
(QFHIDORPLHOLWH�HTXLQD�GHOO
$PHULFD�GHOO
HVW� �� 9�
9LUXV�%HEDUX� �� ��
9LUXV�&KLNXQJXQ\D� ��

�� ��
9LUXV�(YHUJODGHV� ��

�� ��
9LUXV�0D\DUR� �� ��
9LUXV�0XFDPER� ��

�� ��
9LUXV�1GXPX� �� ��
9LUXV�2
Q\RQJ�Q\RQJ� �� ��
9LUXV�GHO�ILXPH�5RVV� �� ��
9LUXV�GHOOD�IRUHVWD�GL�6HPOLNL� �� ��
9LUXV�6LQGELV� �� ��
9LUXV�7RQDWH� ��

�� ��
(QFHIDORPLHOLWH�HTXLQD�GHO�9HQH]XHOD� �� 9�
(QFHIDORPLHOLWH�HTXLQD�GHOO
$PHULFD�GHOO
2YHVW� �� 9�
$OWUL�DOIDYLUXV�QRWL� �� ��
5XELYLUXV��UXEHOOD�� �� 9�
7RURYLULGDH�� �� ��
9LUXV�QRQ�FODVVLILFDWL��9LUXV�GHOO
HSDWLWH�QRQ�DQFRUD�LGHQWLILFDWL� ��

�� '�
0RUELOOLYLUXV�HTXLQR� �� ��
$JHQWL�QRQ�FODVVLFL�DVVRFLDWL�FRQ�OH�HQFHIDOLWL�VSRQJLIRUPL�WUDVPLVVLELOL�
�76(���L���
0RUER�GL�&UHXW]IHOGW�-DNRE� ��

�� '�G��
9DULDQWH�GHO�PRUER�GL�&UHXW]IHOGW�-DFRE� ��

�� '�G��
(QFHIDOLWH�VSRQJLIRUPH�ERYLQD��%6(��HG�DOWUH�76(�GHJOL�DQLPDOL�D�
TXHVWH�DVVRFLDWR� ��

�� '�G��

6LQGURPH�GL�*HUVWPDQQ�6WUiXVVOHU�6FKHLQNHU�.XUX� ��

�� '�G��
9LUXV�6LQGELV� �� ��
9LUXV�7RQDWH� ��

�� ��
(QFHIDORPLHOLWH�HTXLQD�GHO�9HQH]XHOD� �� 9�
(QFHIDORPLHOLWH�HTXLQD�GHOO
$PHULFD�GHOO
2YHVW� �� 9�
$OWUL�DOIDYLUXV�QRWL� �� ��
5XELYLUXV��UXEHOOD�� �� 9�
7RURYLULGDH�� �� ��
9LUXV�QRQ�FODVVLILFDWL�� �� ��
9LUXV�GHOO
HSDWLWH�QRQ�DQFRUD�LGHQWLILFDWL� ��

�� '�
0RUELOOLYLUXV�HTXLQR� �� ��
$JHQWL�QRQ�FODVVLFL�DVVRFLDWL�FRQ�OH�HQFHIDOLWL�VSRQJLIRUPL�WUDVPLVVLELOL�
�76(���L���
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0RUER�GL�&UHXW]IHOGW�-DNRE� ��

�� '�G��
9DULDQWH�GHO�PRUER�GL�&UHXW]IHOGW�-DFRE� ��

�� '�G��
(QFHIDOLWH�VSRQJLIRUPH�ERYLQD��%6(��HG�DOWUH�76(�GHJOL�DQLPDOL�D�
TXHVWH�DVVRFLDWR�

��

�� '�G��

6LQGURPH�GL�*HUVWPDQQ�6WUiXVVOHU�6FKHLQNHU� ��

�� '�G��
.XUX� ��

�� '��G��

EŽƚĞ�
ϬĂͿ� /Ŷ� ůŝŶĞĂ�ĐŽŶ�ůΖĂƌƚŝĐŽůŽ�ϭϲ͕�ƉĂƌĂŐƌĂĨŽ�ϭ͕� ůĞƚƚĞƌĂ�ĐͿ͕�ĚĞůůĂ�ĚŝƌĞƚƚŝǀĂ�ϮϬϬϬͬϱϰͬ���ĚĞů�WĂƌůĂŵĞŶƚŽ�ĞƵƌŽƉĞŽ�Ğ�
ĚĞů� �ŽŶƐŝŐůŝŽ͕� ŝů� ůĂǀŽƌŽ�Ěŝ� ůĂďŽƌĂƚŽƌŝŽ�ĚŝĂŐŶŽƐƚŝĐŽ�ŶŽŶ�ƉƌŽƉĂŐĂƚŝǀŽ� ƌŝŐƵĂƌĚĂŶƚĞ� ŝů� ^�Z^Ͳ�ŽsͲϮ�ĚĞǀĞ� ĞƐƐĞƌĞ�
ĐŽŶĚŽƚƚŽ� ŝŶ�ƵŶĂ�ƐƚƌƵƚƚƵƌĂ� ŝŶ�ĐƵŝ�Ɛŝ�ƵƚŝůŝǌǌĂŶŽ�ƉƌŽĐĞĚƵƌĞ�ĞƋƵŝǀĂůĞŶƚŝ�ĂůŵĞŶŽ�Ăů� ůŝǀĞůůŽ�Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�Ϯ͘� /ů�
ůĂǀŽƌŽ� ƉƌŽƉĂŐĂƚŝǀŽ� ƌŝŐƵĂƌĚĂŶƚĞ� ŝů� ^�Z^Ͳ�ŽsͲϮ� ĚĞǀĞ� ĞƐƐĞƌĞ� ĐŽŶĚŽƚƚŽ� ŝŶ� ƵŶ� ůĂďŽƌĂƚŽƌŝŽ� ĐŽŶ� ůŝǀĞůůŽ� Ěŝ�
ĐŽŶƚĞŶŝŵĞŶƚŽ�ϯ�Ă�ƵŶĂ�ƉƌĞƐƐŝŽŶĞ�ĚĞůůΖĂƌŝĂ�ŝŶĨĞƌŝŽƌĞ�Ă�ƋƵĞůůĂ�ĂƚŵŽƐĨĞƌŝĐĂ͘
ĂͿ�dŝĐŬͲďŽƌŶĞ�ĞŶĐĞĨĂůŝƚŝƐ͘�
ďͿ� /ů� ǀŝƌƵƐ� ĚĞůůΖĞƉĂƚŝƚĞ� �� ĞƐĞƌĐŝƚĂ� ŝů� ƐƵŽ� ƉŽƚĞƌĞ� ƉĂƚŽŐĞŶŽ� ŶĞů� ůĂǀŽƌĂƚŽƌĞ� ƐŽůƚĂŶƚŽ� ŝŶ� ĐĂƐŽ� Ěŝ� ŝŶĨĞǌŝŽŶĞ�
ƐŝŵƵůƚĂŶĞĂ�Ž�ƐĞĐŽŶĚĂƌŝĂ�ƌŝƐƉĞƚƚŽ�Ă�ƋƵĞůůĂ�ƉƌŽǀŽĐĂƚĂ�ĚĂů�ǀŝƌƵƐ�ĚĞůůΖĞƉĂƚŝƚĞ��͘�>Ă�ǀĂĐĐŝŶĂǌŝŽŶĞ�ĐŽŶƚƌŽ�ŝů�ǀŝƌƵƐ�
ĚĞůůΖĞƉĂƚŝƚĞ���ƉƌŽƚĞŐŐĞ�ƉĞƌƚĂŶƚŽ�ŝ�ůĂǀŽƌĂƚŽƌŝ�ŶŽŶ�ĂĨĨĞƚƚŝ�ĚĂů�ǀŝƌƵƐ�ĚĞůů͛ĞƉĂƚŝƚĞ���ĐŽŶƚƌŽ�ŝů�ǀŝƌƵƐ�ĚĞůů͛ĞƉĂƚŝƚĞ���
;�ĞůƚĂͿ͘�
ĐͿ�^ŽůƚĂŶƚŽ�ƉĞƌ�ŝ�ƚŝƉŝ���Ğ��͘�
ĚͿ�ZĂĐĐŽŵĂŶĚĂƚŽ�ƉĞƌ�ŝ�ůĂǀŽƌŝ�ĐŚĞ�ĐŽŵƉŽƌƚĂŶŽ�ƵŶ�ĐŽŶƚĂƚƚŽ�ĚŝƌĞƚƚŽ�ĐŽŶ�ƋƵĞƐƚŝ�ĂŐĞŶƚŝ͘�
ĞͿ� �ůůĂ� ƌƵďƌŝĐĂ� ƉŽƐƐŽŶŽ� ĞƐƐĞƌĞ� ŝĚĞŶƚŝĨŝĐĂƚŝ� ĚƵĞ� ǀŝƌƵƐ͕� ƵŶ� ŐĞŶĞƌĞ� ͨďƵĨĨĂůŽƉŽǆͩ� Ğ� ƵŶĂ� ǀĂƌŝĂŶƚĞ� ĚĞŝ� ǀŝƌƵƐ�
ͨǀĂĐĐŝŶŝĂ͕ͩ�
ĨͿ�sĂƌŝĂŶƚĞ�ĚĞŝ�ͨ�ŽǁƉŽǆͩ�
ŐͿ�sĂƌŝĂŶƚĞ�Ěŝ�ͨsĂĐĐŝŶŝĂͩ͘�
ŚͿ� EŽŶ� ĞƐŝƐƚĞ� ĂƚƚƵĂůŵĞŶƚĞ� ĂůĐƵŶĂ� ƉƌŽǀĂ� Ěŝ� ŝŶĨĞǌŝŽŶĞ� ĚĞůůΖƵŽŵŽ� ƉƌŽǀŽĐĂƚĂ� ĚĂ� Ăůƚƌŝ� ƌĞƚƌŽǀŝƌƵƐ� Ěŝ� ŽƌŝŐŝŶĞ�
ƐĐŝŵŵŝĞƐĐĂ͘���ƚŝƚŽůŽ�Ěŝ�ƉƌĞĐĂƵǌŝŽŶĞ�Ɛŝ�ƌĂĐĐŽŵĂŶĚĂ�ƵŶ�ĐŽŶƚĞŶŝŵĞŶƚŽ�Ěŝ�ůŝǀĞůůŽ�ϯ�ƉĞƌ�ŝ�ůĂǀŽƌŝ�ĐŚĞ�ĐŽŵƉŽƌƚĂŶŽ�
ƵŶΖĞƐƉŽƐŝǌŝŽŶĞ�Ă�ƚĂůĞ�ƌĞƚƌŽǀŝƌƵƐ͘�
ŝͿ�EŽŶ�ĞƐŝƐƚĞ�ĂƚƚƵĂůŵĞŶƚĞ�ĂůĐƵŶĂ�ƉƌŽǀĂ�Ěŝ� ŝŶĨĞǌŝŽŶĞ�ĚĞůůΖƵŽŵŽ�ƉƌŽǀŽĐĂƚĂ�ĚĂŐůŝ�ĂŐĞŶƚŝ� ƌĞƐƉŽŶƐĂďŝůŝ�Ěŝ�ĂůƚƌĞ�
d^�� ŶĞŐůŝ� ĂŶŝŵĂůŝ͘� dƵƚƚĂǀŝĂ� Ă� ƚŝƚŽůŽ� ƉƌĞĐĂƵǌŝŽŶĂůĞ͕� Ɛŝ� ĐŽŶƐŝŐůŝĂ� Ěŝ� ĂƉƉůŝĐĂƌĞ� ŶĞŝ� ůĂďŽƌĂƚŽƌŝ� ŝů� ůŝǀĞůůŽ� Ěŝ�
ĐŽŶƚĞŶŝŵĞŶƚŽ�ϯ;ΎΎͿ�ĂĚ�ĞĐĐĞǌŝŽŶĞ�ĚĞŝ�ůĂǀŽƌŝ�ƌĞůĂƚŝǀŝ�ĂĚ�ƵŶ�ĂŐĞŶƚĞ�ŝĚĞŶƚŝĨŝĐĂƚŽ�Ěŝ�ͨƐĐƌĂƉŝĞͩ�ƉĞƌ�ĐƵŝ�ƵŶ�ůŝǀĞůůŽ�
Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�Ϯ�ğ�ƐƵĨĨŝĐŝĞŶƚĞ͘�

��$UW�������ELV

'LVSRVL]LRQL�LQ�PDWHULD�GL�SRWHUL�GL�LVWUXWWRULD
GHOO¶$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH�FRPXQLFD]LRQL

���,Q�FRQVLGHUD]LRQH�GHOOH�GLIILFROWj�RSHUDWLYH�H�JHVWLRQDOL�GHULYDQWL�GDOO¶HPHUJHQ]D�VDQLWDULD�LQ�DWWR��LQ�DUPRQLD�
FRQ� L�SULQFuSL�GL�FXL�DOOD�VHQWHQ]D�GHOOD�&RUWH�GL�JLXVWL]LD�GHOO¶8QLRQH�HXURSHD�GHO���VHWWHPEUH�������QHOOD�FDXVD�
&���������D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�H�SHU�L�VXFFHVVLYL�
VHL�PHVL��QHO�FDVR�LQ�FXL�XQ�VRJJHWWR�RSHUL�FRQWHPSRUDQHDPHQWH�QHL�PHUFDWL�GHOOH�FRPXQLFD]LRQL�HOHWWURQLFKH�H�LQ�XQ�
PHUFDWR�GLYHUVR��ULFDGHQWH�QHO�VLVWHPD�LQWHJUDWR�GHOOH�FRPXQLFD]LRQL��6,&���DQFKH�DWWUDYHUVR�SDUWHFLSD]LRQL�LQ�JUDGR�
GL�GHWHUPLQDUH�XQ¶LQIOXHQ]D�QRWHYROH�DL� VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�� O¶$XWRULWj�SHU� OH�JDUDQ]LH�QHOOH�
FRPXQLFD]LRQL�q�WHQXWD�DG�DYYLDUH�XQ¶LVWUXWWRULD��GD�FRQFOXGHUH�HQWUR�LO�WHUPLQH�GL�VHL�PHVL�GDOOD�GDWD�GL�DYYLR�GHO�
SURFHGLPHQWR��YROWD�D�YHULILFDUH�OD�VXVVLVWHQ]D�GL�HIIHWWL�GLVWRUVLYL�R�GL�SRVL]LRQL�FRPXQTXH�OHVLYH�GHO�SOXUDOLVPR��VXOOD�
EDVH�GL�FULWHUL�SUHYLDPHQWH�LQGLYLGXDWL��WHQHQGR�FRQWR��IUD�O¶DOWUR��GHL�ULFDYL��GHOOH�EDUULHUH�DOO¶LQJUHVVR�QRQFKp�GHO�OL�
YHOOR�GL�FRQFRUUHQ]D�QHL�PHUFDWL�FRLQYROWL��DGRWWDQGR��HYHQWXDOPHQWH��L�SURYYHGLPHQWL�GL�FXL�DOO¶DUWLFROR�����FRPPD����
GHO�WHVWR�XQLFR�GHL�VHUYL]L�GL�PHGLD�DXGLRYLVLYL�H�UDGLRIRQLFL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������SHU�
LQLELUH�O¶RSHUD]LRQH�R�ULPXRYHUQH�JOL�HIIHWWL�

���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DOWUHVu�DL�SURFHGLPHQWL�JLj�FRQFOXVL�GDOO¶$XWRULWj�SHU�OH�JDUDQ]LH�
QHOOH�FRPXQLFD]LRQL�LQ�DSSOLFD]LRQH�GHO�FRPPD�,,�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q������
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��� /¶$XWRULWj� SHU� OH� JDUDQ]LH� QHOOH� FRPXQLFD]LRQL�
SURYYHGH�DJOL�DGHPSLPHQWL�SUHYLVWL�DL�FRPPL���H���FRQ�
OH�ULVRUVH�XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�
OHJLVOD]LRQH�YLJHQWH�H�VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�
ILQDQ]D�SXEEOLFD�

��5LIHULPHQWL�QRUPDWLYL�

������²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH���
�©$UW�� ����� ����6RFLHWj� FRQWUROODWH� H� VRFLHWj� FROOHJDWH�������²� 6RQR�

FRQVLGHUDWH�VRFLHWj�FRQWUROODWH��
�����OH�VRFLHWj�LQ�FXL�XQ¶DOWUD�VRFLHWj�GLVSRQH�GHOOD�PDJJLRUDQ]D�

GHL�YRWL�HVHUFLWDELOL�QHOO¶DVVHPEOHD�RUGLQDULD���
�����OH�VRFLHWj�LQ�FXL�XQ¶DOWUD�VRFLHWj�GLVSRQH�GL�YRWL�VXIILFLHQWL�

SHU�HVHUFLWDUH�XQ¶LQIOXHQ]D�GRPLQDQWH�QHOO¶DVVHPEOHD�RUGLQDULD���
����� OH�VRFLHWj�FKH�VRQR�VRWWR� LQIOXHQ]D�GRPLQDQWH�GL�XQ¶DOWUD�

VRFLHWj�LQ�YLUW��GL�SDUWLFRODUL�YLQFROL�FRQWUDWWXDOL�FRQ�HVVD��
�$L�ILQL�GHOO¶DSSOLFD]LRQH�GHL�QXPHUL����H����GHO�SULPR�FRPPD�VL�

FRPSXWDQR�DQFKH�L�YRWL�VSHWWDQWL�D�VRFLHWj�FRQWUROODWH��D�VRFLHWj�ILGXFLD�
ULH�H�D�SHUVRQD�LQWHUSRVWD��QRQ�VL�FRPSXWDQR�L�YRWL�VSHWWDQWL�SHU�FRQWR�
GL�WHU]L��

�6RQR�FRQVLGHUDWH�FROOHJDWH�OH�VRFLHWj�VXOOH�TXDOL�XQ¶DOWUD�VRFLHWj�
HVHUFLWD�XQ¶LQIOXHQ]D�QRWHYROH��/¶LQIOXHQ]D�VL�SUHVXPH�TXDQGR�QHOO¶DV�
VHPEOHD�RUGLQDULD�SXz�HVVHUH�HVHUFLWDWR�DOPHQR�XQ�TXLQWR�GHL�YRWL�RYYH�
UR�XQ�GHFLPR�VH�OD�VRFLHWj�KD�D]LRQL�TXRWDWH�LQ�ERUVD�ª��

��²�6L�ULSRUWD�O¶DUWLFROR�����FRPPD���H�FRPPD�����GHO�WHVWR�XQLFR�
GHL�VHUYL]L�GL�PHGLD�DXGLRYLVLYL�H�UDGLRIRQLFL��GL�FXL�DO�GHFUHWR�OHJLVODWL�
YR����OXJOLR�������Q��������

�©$UW���������3RVL]LRQL�GRPLQDQWL�QHO�VLVWHPD�LQWHJUDWR�GHOOH�FRPX�
QLFD]LRQL������²����2PLVVLV�����

���� /¶$XWRULWj�� DGHJXDQGRVL� DO� PXWDUH� GHOOH� FDUDWWHULVWLFKH� GHL�
PHUFDWL��IHUPD�UHVWDQGR�OD�QXOOLWj�GL�FXL�DO�FRPPD����DGRWWD�L�SURYYH�
GLPHQWL�QHFHVVDUL�SHU�HOLPLQDUH�R� LPSHGLUH� LO� IRUPDUVL�GHOOH�SRVL]LRQL�
GL�FXL�DL�FRPPL�����������������H�����R�FRPXQTXH�OHVLYH�GHO�SOXUDOLVPR��
4XDORUD�QH�ULVFRQWUL�O¶HVLVWHQ]D��DSUH�XQ¶LVWUXWWRULD�QHO�ULVSHWWR�GHO�SULQ�
FLSLR�GHO�FRQWUDGGLWWRULR��DO�WHUPLQH�GHOOD�TXDOH�LQWHUYLHQH�DIILQFKp�HVVH�
YHQJDQR�VROOHFLWDPHQWH�ULPRVVH��TXDORUD�DFFHUWL� LO�FRPSLPHQWR�GL�DWWL�
R�GL�RSHUD]LRQL�LGRQHH�D�GHWHUPLQDUH�XQD�VLWXD]LRQH�YLHWDWD�DL�VHQVL�GHL�
FRPPL�����������������H�����QH�LQLELVFH�OD�SURVHFX]LRQH�H�RUGLQD�OD�ULPR�
]LRQH�GHJOL�HIIHWWL��2YH�O¶$XWRULWj�ULWHQJD�GL�GRYHU�GLVSRUUH�PLVXUH�FKH�
LQFLGDQR�VXOOD�VWUXWWXUD�GHOO¶LPSUHVD��LPSRQHQGR�GLVPLVVLRQL�GL�D]LHQGH�
R�GL�UDPL�GL�D]LHQGD��q�WHQXWD�D�GHWHUPLQDUH�QHO�SURYYHGLPHQWR�VWHVVR�XQ�
FRQJUXR�WHUPLQH�HQWUR�LO�TXDOH�SURYYHGHUH�DOOD�GLVPLVVLRQH��WDOH�WHUPLQH�
QRQ�SXz�HVVHUH�FRPXQTXH�VXSHULRUH�D�GRGLFL�PHVL��,Q�RJQL�FDVR�OH�GLVSR�
VL]LRQL�UHODWLYH�DL�OLPLWL�GL�FRQFHQWUD]LRQH�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�
DSSOLFDQR�LQ�VHGH�GL�ULODVFLR�RYYHUR�GL�SURURJD�GHOOH�FRQFHVVLRQL��GHOOH�
OLFHQ]H�H�GHOOH�DXWRUL]]D]LRQL��

����2PLVVLV�����
�����/H�LPSUHVH��DQFKH�DWWUDYHUVR�VRFLHWj�FRQWUROODWH�R�FROOHJDWH��

L�FXL�ULFDYL�QHO�VHWWRUH�GHOOH�FRPXQLFD]LRQL�HOHWWURQLFKH��FRPH�GHILQLWR�
DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������
VRQR�VXSHULRUL�DO����SHU�FHQWR�GHL�ULFDYL�FRPSOHVVLYL�GL�TXHO�VHWWRUH��QRQ�
SRVVRQR�FRQVHJXLUH�QHO�VLVWHPD�LQWHJUDWR�GHOOH�FRPXQLFD]LRQL�ULFDYL�VX�
SHULRUL�DO����SHU�FHQWR�GHO�VLVWHPD�PHGHVLPR�ª����

��$UW����

������8OWUDWWLYLWj�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR
GHL�PLQLVWUL���VHWWHPEUH���������

��������1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL� DL� VHQVL� GHOO¶DUWLFROR���� FRP�
PD� ��� GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ������ H� FRPXQTXH�
QRQ� ROWUH� LO� ��� RWWREUH� ������ FRQWLQXDQR� DG� DSSOLFDUVL�
OH�PLVXUH�SUHYLVWH�QHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL�GHO��� VHWWHPEUH�������SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH��� �� VHWWHPEUH� ������ Q�� ����� QRQFKp� OH�
XOWHULRUL�PLVXUH��GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD����KK�

ELV������ GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ������ FRPH� LQWURGRWWD�
GDO�SUHVHQWH�GHFUHWR��GHOO¶REEOLJR�GL�DYHUH�VHPSUH�FRQ�Vp�
XQ� GLVSRVLWLYR� GL� SURWH]LRQH� GHOOH� YLH� UHVSLUDWRULH�� QRQ�
FKp�GHOO¶REEOLJR�GL�LQGRVVDUOR�QHL�OXRJKL�DO�FKLXVR�GLYHUVL�
GDOOH�DELWD]LRQL�SULYDWH�H�LQ�WXWWL�L�OXRJKL�DOO¶DSHUWR�D�HFFH�
]LRQH�GHL�FDVL�LQ�FXL��SHU�OH�FDUDWWHULVWLFKH�GHO�OXRJR�R�SHU�
OH�FLUFRVWDQ]H�GL�IDWWR��VLD�JDUDQWLWD�LQ�PRGR�FRQWLQXDWLYR�
OD�FRQGL]LRQH�GL� LVRODPHQWR�ULVSHWWR�D�SHUVRQH�QRQ�FRQ�
YLYHQWL�� H�FRPXQTXH�FRQ�VDOYH]]D�GHL�SURWRFROOL� H� OLQHH�
JXLGD� DQWL�FRQWDJLR� SUHYLVWL� SHU� OH� DWWLYLWj� HFRQRPLFKH��
SURGXWWLYH�� DPPLQLVWUDWLYH� H� VRFLDOL�� QRQFKp� GHOOH� OLQHH�
JXLGD�SHU�LO�FRQVXPR�GL�FLEL�H�EHYDQGH��PD�FRQ�HVFOXVLRQH�
GHL�SUHGHWWL�REEOLJKL���

D���� SHU� L� VRJJHWWL� FKH� VWDQQR� VYROJHQGR� DWWLYLWj�
VSRUWLYD��

E����SHU�L�EDPELQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL��
F���� SHU� L� VRJJHWWL� FRQ� SDWRORJLH� R� GLVDELOLWj� LQFRP�

SDWLELOL� FRQ� O¶XVR� GHOOD� PDVFKHULQD�� QRQFKp� SHU� FROR�
UR� FKH� SHU� LQWHUDJLUH� FRQ� L� SUHGHWWL� YHUVLQR� QHOOD� VWHVVD�
LQFRPSDWLELOLWj��

��5LIHULPHQWL�QRUPDWLYL�

�����²�,O�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���VHWWHPEUH�
������8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����PDU]R�������
Q������UHFDQWH�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLROR�
JLFD�GD�&29,'�����H�GHO�GHFUHWR�OHJJH����PDJJLR�������Q������UHFDQWH�
XOWHULRUL� PLVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D� HSLGHPLRORJLFD�
GD�&29,'������q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�����VHWWHPEUH�������
Q�������

��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJ�
JH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���PDJJLR�������Q������&RQYHUVLRQH� LQ� OHJJH��FRQ�PRGLILFD]LRQL��GHO�
GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�PLVXUH�XUJHQWL�SHU�IURQWHJ�
JLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����

�©$UW�� �� ����$WWXD]LRQH� GHOOH� PLVXUH� GL� FRQWHQLPHQWR������ ²� ��� /H�
PLVXUH� GL� FXL� DOO¶DUWLFROR� �� VRQR� DGRWWDWH� FRQ� XQR� R� SL�� GHFUHWL� GHO�
3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL�� VX� SURSRVWD� GHO�0LQLVWUR� GHOOD�
VDOXWH�� VHQWLWL� LO�0LQLVWUR�GHOO¶LQWHUQR�� LO�0LQLVWUR�GHOOD�GLIHVD�� LO�0L�
QLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�JOL�DOWUL�PLQLVWUL�FRPSHWHQWL�SHU�
PDWHULD�� QRQFKp� L� SUHVLGHQWL� GHOOH� UHJLRQL� LQWHUHVVDWH�� QHO� FDVR� LQ� FXL�
ULJXDUGLQR�HVFOXVLYDPHQWH�XQD�UHJLRQH�R�DOFXQH�VSHFLILFKH�UHJLRQL��RY�
YHUR�LO�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWR�
QRPH��QHO�FDVR�LQ�FXL�ULJXDUGLQR�O¶LQWHUR�WHUULWRULR�QD]LRQDOH��,�GHFUHWL�
GL�FXL�DO�SUHVHQWH�FRPPD�SRVVRQR�HVVHUH�DOWUHVu�DGRWWDWL�VX�SURSRVWD�GHL�
SUHVLGHQWL� GHOOH� UHJLRQL� LQWHUHVVDWH�� QHO� FDVR� LQ� FXL� ULJXDUGLQR� HVFOX�
VLYDPHQWH�XQD� UHJLRQH�R�DOFXQH�VSHFLILFKH� UHJLRQL��RYYHUR�GHO�3UHVL�
GHQWH� GHOOD�&RQIHUHQ]D� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH� DXWRQRPH�� QHO�
FDVR� LQ� FXL� ULJXDUGLQR� O¶LQWHUR� WHUULWRULR�QD]LRQDOH�� VHQWLWL� LO�0LQLVWUR�
GHOOD�VDOXWH��LO�0LQLVWUR�GHOO¶LQWHUQR��LO�0LQLVWUR�GHOOD�GLIHVD��LO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�JOL�DOWUL�PLQLVWUL�FRPSHWHQWL�SHU�PDWHULD��
,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�R�XQ�0LQLVWUR�GD�OXL�GHOHJDWR�
LOOXVWUD� SUHYHQWLYDPHQWH� DOOH�&DPHUH� LO� FRQWHQXWR� GHL� SURYYHGLPHQWL�
GD�DGRWWDUH�DL�VHQVL�GHO�SUHVHQWH�FRPPD��DO�ILQH�GL�WHQHUH�FRQWR�GHJOL�
HYHQWXDOL�LQGLUL]]L�GDOOH�VWHVVH�IRUPXODWL��RYH�FLz�QRQ�VLD�SRVVLELOH��SHU�
UDJLRQL�GL�XUJHQ]D�FRQQHVVH�DOOD�QDWXUD�GHOOH�PLVXUH�GD�DGRWWDUH��ULIH�
ULVFH�DOOH�&DPHUH�DL�VHQVL�GHO�FRPPD����VHFRQGR�SHULRGR��3HU�L�SURILOL�
WHFQLFR�VFLHQWLILFL�H� OH�YDOXWD]LRQL�GL�DGHJXDWH]]D�H�SURSRU]LRQDOLWj�� L�
SURYYHGLPHQWL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�DGRWWDWL�VHQWLWR��GL�QRUPD��
LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�GLSDUWL�
PHQWR�GHOOD�3URWH]LRQH�FLYLOH���IHEEUDLR�������Q�������SXEEOLFDWD�QHOOD�
*D]]HWWD�8IILFLDOH���Q�����GHOO¶��IHEEUDLR������ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����OHWWHUD�KK���ELV�����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����PDJJLR�������Q������&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��
GHO�GHFUHWR�OHJJH����PDU]R�������Q������UHFDQWH�PLVXUH�XUJHQWL�SHU�IURQ�
WHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������FRPH�PRGLILFDWR�
GDOOD�SUHVHQWH�OHJJH��
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�©$UW��������0LVXUH�XUJHQWL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHO�&RYLG���������
²����2PLVVLV�����

KK���ELV�����REEOLJR�GL�DYHUH�VHPSUH�FRQ�Vp�GLVSRVLWLYL�GL�SURWH]LR�
QH�GHOOH�YLH�UHVSLUDWRULH��FRQ�SRVVLELOLWj�GL�SUHYHGHUQH�O¶REEOLJDWRULHWj�
GHOO¶XWLOL]]R�QHL�OXRJKL�DO�FKLXVR�GLYHUVL�GDOOH�DELWD]LRQL�SULYDWH�H�LQ�WXWWL�
L�OXRJKL�DOO¶DSHUWR�D�HFFH]LRQH�GHL�FDVL�LQ�FXL��SHU�OH�FDUDWWHULVWLFKH�GHL�
OXRJKL�R�SHU�OH�FLUFRVWDQ]H�GL�IDWWR��VLD�JDUDQWLWD�LQ�PRGR�FRQWLQXDWLYR�
OD�FRQGL]LRQH�GL�LVRODPHQWR�ULVSHWWR�D�SHUVRQH�QRQ�FRQYLYHQWL��H�FRPXQ�
TXH�FRQ�VDOYH]]D�GHL�SURWRFROOL�H�GHOOH�OLQHH�JXLGD�DQWL�FRQWDJLR�SUHYLVWL�
SHU�OH�DWWLYLWj�HFRQRPLFKH��SURGXWWLYH��DPPLQLVWUDWLYH�H�VRFLDOL��QRQFKp�
GHOOH�OLQHH�JXLGD�SHU�LO�FRQVXPR�GL�FLEL�H�EHYDQGH��UHVWDQGR�HVFOXVL�GD�
GHWWL�REEOLJKL��

���L�VRJJHWWL�FKH�VWDQQR�VYROJHQGR�DWWLYLWj�VSRUWLYD�

���L�EDPELQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL�

��� L� VRJJHWWL� FRQ�SDWRORJLH� R�GLVDELOLWj� LQFRPSDWLELOL� FRQ�
O¶XVR�GHOOD�PDVFKHULQD��QRQFKp�FRORUR�FKH�SHU�LQWHUDJLUH�FRQ�L�SUHGHWWL�
YHUVLQR�QHOOD�VWHVVD�LQFRPSDWLELOLWj�ª�

��$UW�������ELV

'LVSRVL]LRQL�LQ�PDWHULD�GL�DVVHPEOHH�FRQGRPLQLDOL

���$OO¶DUWLFROR�����VHVWR�FRPPD��GHOOH�GLVSRVL]LRQL�SHU�
O¶DWWXD]LRQH�GHO�FRGLFH�FLYLOH�H�GLVSRVL]LRQL�WUDQVLWRULH��GL�
FXL�DO�UHJLR�GHFUHWR����PDU]R�������Q�������OH�SDUROH��©GL�
WXWWL� L� FRQGRPLQLª� VRQR� VRVWLWXLWH�GDOOH� VHJXHQWL��©GHOOD�
PDJJLRUDQ]D�GHL�FRQGRPLQLª�

��5LIHULPHQWL�QRUPDWLYL�

������²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����VHVWR�FRPPD��GHOOH�GLVSRVL�
]LRQL�SHU�O¶DWWXD]LRQH�GHO�FRGLFH�FLYLOH�H�GLVSRVL]LRQL�WUDQVLWRULH��GL�FXL�
DO�UHJLR�GHFUHWR����PDU]R�������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�
OHJJH���

�©$UW������²����2PLVVLV�����

����$QFKH�RYH�QRQ�HVSUHVVDPHQWH�SUHYLVWR�GDO�UHJRODPHQWR�FRQ�
GRPLQLDOH��SUHYLR�FRQVHQVR����GHOOD�PDJJLRUDQ]D�GHL�FRQGRPLQL�����OD�SDUWH�
FLSD]LRQH�DOO¶DVVHPEOHD�SXz�DYYHQLUH� LQ�PRGDOLWj�GL�YLGHRFRQIHUHQ]D��
,Q�WDO�FDVR��LO�YHUEDOH��UHGDWWR�GDO�VHJUHWDULR�H�VRWWRVFULWWR�GDO�SUHVLGHQWH��
q� WUDVPHVVR�DOO¶DPPLQLVWUDWRUH�H�D� WXWWL� L�FRQGRPLQL�FRQ� OH�PHGHVLPH�
IRUPDOLWj�SUHYLVWH�SHU�OD�FRQYRFD]LRQH�ª����

��$UW����

������&RSHUWXUD�ILQDQ]LDULD����

��������$OO¶DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR�VL�SURYYHGH�QHL�
OLPLWL� GHOOH� ULVRUVH� GLVSRQLELOL� D� OHJLVOD]LRQH� YLJHQWH� H��
FRPXQTXH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU� OD� ILQDQ]D�
SXEEOLFD��D�HFFH]LRQH�GL�TXDQWR�SUHYLVWR�GDO�FRPPD����
����3HU�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�Q�������ELV

GHOO¶DOOHJDWR���DO�GHFUHWR�OHJJH����OXJOLR�������Q������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������
Q�������FRPH�PRGLILFDWR�GDO�SUHVHQWH�GHFUHWR��q�DXWRUL]�
]DWD�SHU�O¶DQQR������O¶XOWHULRUH�VSHVD�GL�HXUR�����������GL�
FXL�HXUR�����������SHU�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�
ODYRUR�VWUDRUGLQDULR�HG�HXUR�����������SHU�JOL�DOWUL�RQHUL�
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