
²������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

�7(67,�&225',1$7,�(�$**,251$7,�

������7HVWR�GHO�GHFUHWR�OHJJH����RWWREUH�������Q������������LQ���*D]]HWWD�
8IILFLDOH�����6HULH�JHQHUDOH���Q������GHO����RWWREUH������������FR�
RUGLQDWR� FRQ� OD� OHJJH� GL� FRQYHUVLRQH� ��� GLFHPEUH� ������
Q�� ���� �����LQ� TXHVWR� VWHVVR� 6XSSOHPHQWR�2UGLQDULR������� UHFDQWH��
©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH��
VRVWHJQR�DL�ODYRUDWRUL�H�DOOH�LPSUHVH��JLXVWL]LD�H�VLFXUH]]D��
FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����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�0LQLVWUL��� OH� PRGLILFKH� DSSRUWDWH� GDOOD� OHJJH� GL�
FRQYHUVLRQH� KDQQR� HIILFDFLD� GDO� JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� VXD�
SXEEOLFD]LRQH��

�1HO�6XSSOHPHQWR�2UGLQDULR�DOOD� ��*D]]HWWD�8IILFLDOH���GHOO¶��JHQQD�
LR������VL�SURFHGHUj�DOOD�ULSXEEOLFD]LRQH�GHO�SUHVHQWH�WHVWR�FRRUGLQDWR��
FRUUHGDWR�GHOOH�UHODWLYH�QRWH����

��7,72/2��,�
��6267(*12�$//(�,035(6(�(�$//¶(&2120,$

��$UW����

������&RQWULEXWR�D� IRQGR�SHUGXWR�GD�GHVWLQDUH�DJOL� RSHUDWRUL�
,9$� GHL� VHWWRUL� HFRQRPLFL� LQWHUHVVDWL� GDOOH� QXRYH�
PLVXUH�UHVWULWWLYH����

��������$O�ILQH�GL�VRVWHQHUH�JOL�RSHUDWRUL�GHL�VHWWRUL�HFRQR�
PLFL� LQWHUHVVDWL� GDOOH� PLVXUH� UHVWULWWLYH� LQWURGRWWH� FRQ�
LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�0LQLVWUL� GHO�
��� RWWREUH� ������ ���SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��
Q�� ����GHO� ���RWWREUH���������� SHU� FRQWHQHUH� OD� GLIIXVLRQH�
GHOO¶HSLGHPLD�©&RYLG���ª�� q� ULFRQRVFLXWR�XQ�FRQWULEXWR�
D� IRQGR�SHUGXWR�D� IDYRUH�GHL� VRJJHWWL� FKH�� DOOD�GDWD�GHO�
��� RWWREUH� ������ KDQQR� OD� SDUWLWD� ,9$�DWWLYD� H�� DL� VHQVL�
GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXE�
EOLFD����RWWREUH������Q�������GLFKLDUDQR�GL�VYROJHUH�FRPH�
DWWLYLWj�SUHYDOHQWH�XQD�GL�TXHOOH�ULIHULWH�DL�FRGLFL�$7(&2�
ULSRUWDWL�QHOO¶$OOHJDWR���DO�SUHVHQWH�GHFUHWR��,O�FRQWULEXWR�
QRQ�VSHWWD�DL�VRJJHWWL�FKH�KDQQR�DWWLYDWR�OD�SDUWLWD�,9$�D�
SDUWLUH�GDO����RWWREUH�������
�����6RSSUHVVR��
����,O�FRQWULEXWR�D�IRQGR�SHUGXWR�VSHWWD�D�FRQGL]LRQH�FKH�

O¶DPPRQWDUH�GHO�IDWWXUDWR�H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�
DSULOH������VLD�LQIHULRUH�DL�GXH�WHU]L�GHOO¶DPPRQWDUH�GHO�
IDWWXUDWR� H� GHL� FRUULVSHWWLYL� GHO�PHVH� GL� DSULOH� ������$O�
ILQH�GL�GHWHUPLQDUH�FRUUHWWDPHQWH�L�SUHGHWWL�LPSRUWL��VL�ID�
ULIHULPHQWR� DOOD� GDWD� GL� HIIHWWXD]LRQH�GHOO¶RSHUD]LRQH�GL�
FHVVLRQH�GL�EHQL�R�GL�SUHVWD]LRQH�GHL�VHUYL]L��

���� ,O� SUHGHWWR� FRQWULEXWR� VSHWWD� DQFKH� LQ� DVVHQ]D� GHL�
UHTXLVLWL� GL� IDWWXUDWR� ���GL� FXL� DO� FRPPD� ����� DL� ���VRJJHWWL� FKH�
GLFKLDUDQR� GL� VYROJHUH� FRPH� DWWLYLWj� SUHYDOHQWH� XQD� GL�
TXHOOH�ULIHULWH�DL�FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$OOHJDWR��
FKH�KDQQR�DWWLYDWR�OD�SDUWLWD�,9$�D�SDUWLUH�GDO����JHQQDLR�
������
����3HU�L�VRJJHWWL�FKH�KDQQR�JLj�EHQHILFLDWR�GHO�FRQWULEX�

WR�D�IRQGR�SHUGXWR�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ���� ���FKH� QRQ� DEELDQR� UH�
VWLWXLWR�LO�SUHGHWWR�FRQWULEXWR�LQGHELWDPHQWH�SHUFHSLWR�����LO�
FRQWULEXWR�GL�FXL�DO�FRPPD���q�FRUULVSRVWR�GDOO¶$JHQ]LD�
GHOOH� HQWUDWH�PHGLDQWH� DFFUHGLWDPHQWR� GLUHWWR� VXO� FRQWR�
FRUUHQWH� EDQFDULR� R� SRVWDOH� VXO� TXDOH� q� VWDWR� HURJDWR� LO�
SUHFHGHQWH�FRQWULEXWR��
����3HU� L� VRJJHWWL� FKH�QRQ�KDQQR�SUHVHQWDWR� LVWDQ]D�GL�

FRQWULEXWR�D�IRQGR�SHUGXWR�GL�FXL�DOO¶DUWLFROR����GHO�GH�
FUHWR�OHJJH�Q�����GHO������� LO� FRQWULEXWR�GL� FXL� DO� FRP�
PD� �� q� ULFRQRVFLXWR� SUHYLD� SUHVHQWD]LRQH� GL� DSSRVLWD�
LVWDQ]D�HVFOXVLYDPHQWH�PHGLDQWH�OD����SURFHGXUD�WHOHPDWLFD
H�LO�PRGHOOR�DSSURYDWL�FRQ�LO�SURYYHGLPHQWR�GHO�'LUHWWRUH�
GHOO¶$JHQ]LD�GHOOH�HQWUDWH�GHO����JLXJQR�������LO�FRQWUL�
EXWR�QRQ�VSHWWD��LQ�RJQL�FDVR��DL�VRJJHWWL�OD�FXL�SDUWLWD�,9$�
ULVXOWL�FHVVDWD�DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOO¶LVWDQ]D��
����/¶DPPRQWDUH�GHO�FRQWULEXWR�D� IRQGR�SHUGXWR�q�GH�

WHUPLQDWR����D����SHU�L�VRJJHWWL�GL�FXL�DO�FRPPD����FRPH�TXR�
WD�GHO�FRQWULEXWR�JLj�HURJDWR�DL�VHQVL�GHOO¶DUWLFROR����GHO�
GHFUHWR�OHJJH�Q�����GHO������� ��E����SHU� L� VRJJHWWL�GL�FXL�DO�
FRPPD����FRPH�TXRWD�GHO�YDORUH�FDOFRODWR�VXOOD�EDVH�GHL�
GDWL� SUHVHQWL� QHOO¶LVWDQ]D� WUDVPHVVD� H� GHL� FULWHUL� VWDELOLWL�
GDL�FRPPL������H���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����
GHO�������TXDORUD�O¶DPPRQWDUH�GHL�ULFDYL�R�FRPSHQVL�GL�
WDOL� VRJJHWWL� VLD�VXSHULRUH�D���PLOLRQL�GL�HXUR� ���QHO�SHULR�
GR�G¶LPSRVWD�SUHFHGHQWH� D� TXHOOR� LQ� FRUVR�DOOD� GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�����LO�YDORUH�q�FDOFR�
ODWR�DSSOLFDQGR�OD�SHUFHQWXDOH�GL�FXL�DO�FRPPD����OHWWHUD�
F�����GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����GHO�������/H�
SUHGHWWH�TXRWH�VRQR�GLIIHUHQ]LDWH�SHU�VHWWRUH�HFRQRPLFR�H�
VRQR�ULSRUWDWH�QHOO¶$OOHJDWR���DO�SUHVHQWH�GHFUHWR��
����,Q�RJQL�FDVR��O¶LPSRUWR�GHO�FRQWULEXWR�GL�FXL�DO�SUH�

VHQWH�DUWLFROR�QRQ�SXz�HVVHUH�VXSHULRUH�D�HXUR�������������
����3HU�L�VRJJHWWL�GL�FXL�DO�FRPPD����LQ�SRVVHVVR�GHL�UH�

TXLVLWL�GL�FXL�DO�FRPPD���� O¶DPPRQWDUH�GHO�FRQWULEXWR�q�
GHWHUPLQDWR� DSSOLFDQGR� OH� SHUFHQWXDOL� ULSRUWDWH� QHOO¶$O�
OHJDWR���DO�SUHVHQWH�GHFUHWR�DJOL�LPSRUWL�PLQLPL�GL�������
HXUR�SHU�OH�SHUVRQH�ILVLFKH����H�GL�������HXUR����SHU�L�VRJJHWWL�
GLYHUVL�GDOOH�SHUVRQH�ILVLFKH��
�����6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL]LRQL�

GL�FXL�DOO¶DUWLFROR�����FRPPL�GD���D�����GHO�GHFUHWR�OHJJH�
Q�����GHO�������
�����&RQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�GHO�

OH�HQWUDWH�VRQR�GHILQLWL�L�WHUPLQL�H�OH�PRGDOLWj�SHU�OD�WUD�
VPLVVLRQH�GHOOH�LVWDQ]H�GL�FXL�DO�FRPPD���H�RJQL�XOWHULRUH�
GLVSRVL]LRQH�SHU�O¶DWWXD]LRQH����GHO�SUHVHQWH�DUWLFROR�����
�����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR� VL� DSSOLFDQR�

QHO�ULVSHWWR�GHL�OLPLWL�H�GHOOH�FRQGL]LRQL�SUHYLVWL�GDOOD�&R�
PXQLFD]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD� GHO� ���PDU]R�
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�����&������������ILQDO�©4XDGUR�WHPSRUDQHR�SHU�OH�PL�
VXUH�GL�DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXD�
OH�HPHUJHQ]D�GHO�&29,'���ª��H�VXFFHVVLYH�PRGLILFKH��
����� Ê� DEURJDWR� O¶DUWLFROR� �����ELV��� GHO� GHFUHWR� OHJJH�

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

����3HU�JOL�RSHUDWRUL�GHL�VHWWRUL�HFRQRPLFL�LQGLYLGXDWL�GDL�
FRGLFL�$7(&2��������*HODWHULH�H�SDVWLFFHULH���������*H�
ODWHULH�H�SDVWLFFHULH�DPEXODQWL���������%DU�H�DOWUL�HVHUFL]L�
VLPLOL�VHQ]D�FXFLQD�H��������$OEHUJKL��FRQ�GRPLFLOLR�ILVFDOH�
R�VHGH�RSHUDWLYD�QHOOH�DUHH�GHO�WHUULWRULR�QD]LRQDOH��FDUDW�
WHUL]]DWH�GD�XQR�VFHQDULR�GL�HOHYDWD�R�PDVVLPD�JUDYLWj�H�GD�
XQ� OLYHOOR�GL�ULVFKLR�DOWR�� LQGLYLGXDWH�FRQ� OH�RUGLQDQ]H�GHO�
0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�GHJOL�DUWLFROL���H���GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QR�
YHPEUH� ������ SXEEOLFDWR� QHO� VXSSOHPHQWR� RUGLQDULR� DOOD�
��*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�������H�GHOO¶DUWLFR�
OR������ELV���GHO�SUHVHQWH�GHFUHWR��LO�FRQWULEXWR�D�IRQGR�SHUGXWR�
GL�FXL�DO�SUHVHQWH�DUWLFROR�q�DXPHQWDWR�GL�XQ�XOWHULRUH����SHU�
FHQWR�ULVSHWWR�DOOD�TXRWD�LQGLFDWD�QHOO¶$OOHJDWR���

�����ELV����,O�FRQWULEXWR�D�IRQGR�SHUGXWR�GL�FXL�DO�SUHVHQ�
WH�DUWLFROR�q�ULFRQRVFLXWR�QHOO¶DQQR������DJOL�RSHUDWRUL�
FRQ�VHGH�RSHUDWLYD�QHL�FHQWUL�FRPPHUFLDOL�H�DJOL�RSHUD�
WRUL�GHOOH�SURGX]LRQL�LQGXVWULDOL�GHO�FRPSDUWR�DOLPHQWDUH�
H�GHOOH�EHYDQGH��LQWHUHVVDWL�GDOOH�QXRYH�PLVXUH�UHVWULWWLYH�
GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
GHO���QRYHPEUH�������QHO�OLPLWH�GL�VSHVD�GL�����PLOLRQL�GL�
HXUR�� ,O� FRQWULEXWR� q� HURJDWR�GDOO¶$JHQ]LD�GHOOH� HQWUDWH�
SUHYLD�SUHVHQWD]LRQH�GL� LVWDQ]D�VHFRQGR� OH�PRGDOLWj�GL�
VFLSOLQDWH�GDO�SURYYHGLPHQWR�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�
GHOOH�HQWUDWH�GL�FXL�DO�FRPPD����

�����WHU����)HUPR�UHVWDQGR�LO�OLPLWH�GL�VSHVD�GL�FXL�DO�FRP�
PD������ELV����SHU�L�VRJJHWWL�GL�FXL�DO�PHGHVLPR�FRPPD������ELV��
FKH�VYROJRQR�FRPH�DWWLYLWj�SUHYDOHQWH�XQD�GL�TXHOOH�ULIH�
ULWH�DL�FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$OOHJDWR���DO�SUHVHQWH�
GHFUHWR��LO�FRQWULEXWR�GL�FXL�DO�SUHGHWWR�FRPPD������ELV���q�
GHWHUPLQDWR�HQWUR�LO����SHU�FHQWR�GHO�FRQWULEXWR�D�IRQGR�
SHUGXWR�GL�FXL�DO�SUHVHQWH�DUWLFROR��3HU�L�VRJJHWWL�GL�FXL�
DO� FRPPD������ELV��� FKH� VYROJRQR�FRPH�DWWLYLWj�SUHYDOHQWH�
XQD�GL�TXHOOH�ULIHULWH�DL�FRGLFL�$7(&2�FKH�QRQ�ULHQWUDQR�
WUD�TXHOOL�ULSRUWDWL�QHOO¶$OOHJDWR����LO�FRQWULEXWR�GL�FXL�DO�
FRPPD������ELV���VSHWWD�DOOH�FRQGL]LRQL�VWDELOLWH�DL�FRPPL���
H���HG�q�GHWHUPLQDWR�HQWUR�LO����SHU�FHQWR�GHO�YDORUH�FDO�
FRODWR�VXOOD�EDVH�GHL�GDWL�SUHVHQWL�QHOO¶LVWDQ]D�WUDVPHVVD�
H�GHL�FULWHUL�VWDELOLWL�GDL�FRPPL������H���GHOO¶DUWLFROR����
GHO�GHFUHWR�OHJJH�Q�����GHO������

�����TXDWHU����$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR��
YDOXWDWL�LQ�������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�SDUL�
D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������GL�FXL�����PLOLRQL�
GL�HXUR�SHU�O¶DQQR������H�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����FRQVHJXHQWL�DOO¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�
GHO���QRYHPEUH�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH��
Q������GHO���QRYHPEUH�������VL�SURYYHGH��TXDQWR�D�������
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������DL�VHQVL�GHOO¶DUWLFROR����
H��TXDQWR�D���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PHGLDQWH�
XWLOL]]R�GHOOH�ULVRUVH�ULYHQLHQWL�GDOO¶DEURJD]LRQH�GHOOD�GL�
VSRVL]LRQH�GL�FXL�DO�FRPPD����

�����TXLQTXLHV����$OO¶DUWLFROR� ���� FRPPD���� GHO� GHFUHWR�
OHJJH���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD� OHJJH���JLXJQR�������Q�� ���� LO� VHFRQGR�SHULRGR�q�
VRSSUHVVR�

��$UW�����ELV�

&RQWULEXWR� D� IRQGR� SHUGXWR� GD� GHVWLQDUH� DJOL� RSHUDWRUL�
,9$� GHL� VHWWRUL� HFRQRPLFL� LQWHUHVVDWL� GDOOH� QXRYH�
PLVXUH� UHVWULWWLYH� GL� FXL� DO� GHFUHWR� GHO�3UHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL�GHO���QRYHPEUH�����

��� $O� ILQH� GL� VRVWHQHUH� JOL� RSHUDWRUL� GHL� VHWWRUL� HFR�
QRPLFL� LQWHUHVVDWL�GDOOH�PLVXUH�UHVWULWWLYH� LQWURGRWWH�FRQ�
LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL� GHO�
��QRYHPEUH������SHU�FRQWHQHUH�OD�GLIIXVLRQH�GHOO¶HSLGH�
PLD�GD�&29,'�����q�ULFRQRVFLXWR�XQ�FRQWULEXWR�D�IRQGR�
SHUGXWR�D�IDYRUH�GHL�VRJJHWWL�FKH��DOOD�GDWD�GHO����RWWREUH�
������ KDQQR� OD� SDUWLWD� ,9$� DWWLYD�� GLFKLDUDQR�� DL� VHQVL�
GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXE�
EOLFD����RWWREUH�������Q�������GL�VYROJHUH�FRPH�DWWLYLWj�
SUHYDOHQWH�XQD�GL�TXHOOH�ULIHULWH�DL�FRGLFL�$7(&2�ULSRUWD�
WL�QHOO¶$OOHJDWR���DO�SUHVHQWH�GHFUHWR�H�KDQQR�LO�GRPLFLOLR�
ILVFDOH�R�OD�VHGH�RSHUDWLYD�QHOOH�DUHH�GHO�WHUULWRULR�QD]LR�
QDOH��FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�PDVVLPD�JUDYLWj�H�
GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��LQGLYLGXDWH�FRQ�RUGLQDQ]H�GHO�
0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QR�
YHPEUH������H�GHOO¶DUWLFROR������ELV���GHO�SUHVHQWH�GHFUHWR��
,O�FRQWULEXWR�QRQ�VSHWWD�DL�VRJJHWWL�FKH�KDQQR�DWWLYDWR�OD�
SDUWLWD�,9$�D�SDUWLUH�GDO����RWWREUH������

���&RQ�ULIHULPHQWR�DO�FRQWULEXWR�D�IRQGR�SHUGXWR�GL�FXL�
DO�FRPPD����VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�
GD���D����GHOO¶DUWLFROR����,O�YDORUH�GHO�FRQWULEXWR�q�FDOFR�
ODWR�LQ�UHOD]LRQH�DOOH�SHUFHQWXDOL�ULSRUWDWH�QHOO¶$OOHJDWR�
��

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL�LQ�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������FRQVHJXHQWL�DOO¶RU�
GLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO���QRYHPEUH�������
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�
������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

$UW�����WHU�

(VWHQVLRQH�GHOO¶DSSOLFD]LRQH�GHOO¶DUWLFROR��
DG�XOWHULRUL�DWWLYLWj�HFRQRPLFKH

���/H�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR���VL�DSSOLFDQR�DQ�
FKH�DL�VRJJHWWL�FKH��DOOD�GDWD�GHO����RWWREUH�������KDQQR�
OD�SDUWLWD� ,9$�DWWLYD�H��DL� VHQVL�GHOO¶DUWLFROR����GHO�GH�
FUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD� ��� RWWREUH� ������
Q�������DEELDQR�GLFKLDUDWR�GL�VYROJHUH�FRPH�DWWLYLWj�SUH�
YDOHQWH�XQD�GL�TXHOOH�ULIHULWH�DL�FRGLFL�$7(&2�ULSRUWDWL�
QHOO¶$OOHJDWR���DO�SUHVHQWH�GHFUHWR�

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL�LQ�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR������H��LQ�WHUPLQL�GL�IDE�
ELVRJQR�H�LQGHELWDPHQWR�QHWWR��LQ�����PLOLRQL�GL�HXUR�SHU�
O¶DQQR�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

��$UW�����TXDWHU�

)RQGR�SHUHTXDWLYR

���3HU�O¶DQQR������q�LVWLWXLWR�XQ�)RQGR�QHOOR�VWDWR�GL�
SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�
FRQ�XQD�GRWD]LRQH�GL�������PLOLRQL�GL�HXUR�SHU� O¶DQQR�
������DOLPHQWDWR�FRQ�TXRWD�SDUWH�GHOOH�PDJJLRUL�HQWUD�
WH� ILVFDOL� H� FRQWULEXWLYH� GL� FXL� DJOL� DUWLFROL� �����TXDWHU����
�����TXLQTXLHV���������VHSWLHV���H������QRYLHV���GHO�SUHVHQWH�GHFUH�
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WR�� ILQDOL]]DWR� DOOD� SHUHTXD]LRQH� GHOOH�PLVXUH� ILVFDOL� H�
GL� ULVWRUR� FRQFHVVH�DL� VHQVL� GHO� GHFUHWR�OHJJH����PDU�
]R� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD�
OHJJH����DSULOH�������Q������GHO�GHFUHWR�OHJJH���DSULOH�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJ�
JH���JLXJQR�������Q������GHO�GHFUHWR�OHJJH����PDJJLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���OXJOLR�������Q������GHO�GHFUHWR�OHJJH����DJRVWR�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RW�
WREUH�������Q�������GHO�GHFUHWR�OHJJH����RWWREUH�������
Q�������QRQFKp�GHO�SUHVHQWH�GHFUHWR��SHU�L�VRJJHWWL�FKH�
FRQ�L�PHGHVLPL�SURYYHGLPHQWL�VLDQR�VWDWL�GHVWLQDWDUL�GL�
VRVSHQVLRQL� ILVFDOL� H� FRQWULEXWLYH� H� FKH� UHJLVWULQR� XQD�
VLJQLILFDWLYD�SHUGLWD�GL� IDWWXUDWR��3HU� WDOL� VRJJHWWL� SXz�
HVVHUH�SUHYLVWR� O¶HVRQHUR� WRWDOH�R�SDU]LDOH�GDOOD� ULSUH�
VD� GHL� YHUVDPHQWL� ILVFDOL� H� FRQWULEXWLYL� VXOOD� EDVH� GHL�
SDUDPHWUL� LQGLYLGXDWL� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR� GHL� PLQLVWUL�� DGRWWDWR�� SUHYLD� GHOLEHUD]LR�
QH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�H�GHO�0LQLVWUR�GHOOR� VYL�
OXSSR� HFRQRPLFR�� DFTXLVLWR� LO� SDUHUH� GHOOH� FRPSHWHQWL�
&RPPLVVLRQL�SDUODPHQWDUL�GD�UHQGHUH�HQWUR�VHWWH�JLRUQL�
GDOOD�WUDVPLVVLRQH��GHFRUVL�L�TXDOL�LO�GHFUHWR�SXz�HVVHUH�
DGRWWDWR��$L�UHODWLYL�RQHUL��SDUL�D�������PLOLRQL�GL�HXUR�
SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

$UW�����TXLQTXLHV�

0RGLILFD]LRQL�XUJHQWL�GHOOD�OHJLVOD]LRQH�HPHUJHQ]LDOH

��� $OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������
Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OX�
JOLR�������Q������GRSR�LO�FRPPD������ELV����FRPH�LQWURGRWWR�
GDOO¶DUWLFROR� �����ELV���� GHO� SUHVHQWH� GHFUHWR�� q� DJJLXQWR� LO�
VHJXHQWH��

©�����WHU����/¶DFFHUWDPHQWR�GHOOD�SHUPDQHQ]D�SHU�TXDW�
WRUGLFL�JLRUQL�LQ�XQ�OLYHOOR�GL�ULVFKLR�R�VFHQDULR�LQIHULRUH�
D� TXHOOR� FKH� KD� GHWHUPLQDWR� OH�PLVXUH� UHVWULWWLYH�� HIIHW�
WXDWR� DL� VHQVL� GHO� FRPPD� �����ELV���� FRPH� YHULILFDWR� GDOOD�
FDELQD�GL�UHJLD��FRPSRUWD�O¶DSSOLFD]LRQH��SHU�XQ�XOWHULRUH�
SHULRGR�GL� TXDWWRUGLFL� JLRUQL�� GHOOH�PLVXUH� UHODWLYH� DOOR�
VFHQDULR� LPPHGLDWDPHQWH� LQIHULRUH��VDOYR�FKH� OD�FDELQD�
GL�UHJLD�ULWHQJD�FRQJUXR�XQ�SHULRGR�LQIHULRUH��6RQR�IDWWL�
VDOYL�JOL�DWWL�JLj�DGRWWDWL�FRQIRUPHPHQWH�DL�SULQFuSL�GHIL�
QLWL�GDO�SUHVHQWH�FRPPDª�

$UW�����VH[LHV�

&RQWUROOL�DQWLPDILD

���/H�SUHYLVLRQL�GHO�SURWRFROOR�G¶LQWHVD�GL�FXL�DO�FRP�
PD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������ Q�� ���� VRWWRVFULWWR� WUD� LO�0LQLVWHUR�GHOO¶LQWHUQR�� LO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�O¶$JHQ]LD�GHOOH�
HQWUDWH�� VL� DSSOLFDQR�DQFKH� LQ� UHOD]LRQH�DL� FRQWULEXWL� D�
IRQGR�SHUGXWR�GLVFLSOLQDWL�GDO�SUHVHQWH�GHFUHWR�

$UW�����VHSWLHV�

,PSUHVH�VRFLDOL�H�LQVHULPHQWR�ODYRUDWLYR
GHL�ODYRUDWRUL�VYDQWDJJLDWL

���� /¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH�
������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH��

©$UW�� ��� �������&RRSHUDWLYH� VRFLDOL�� LPSUHVH� VRFLDOL� H�
LQVHULPHQWR� ODYRUDWLYR� GHL� ODYRUDWRUL� VYDQWDJJLDWL�������� ²
���$O� ILQH� GL� IDYRULUH� O¶LQVHULPHQWR� ODYRUDWLYR� GHL� ODYR�
UDWRUL� VYDQWDJJLDWL� H�GHL� ODYRUDWRUL�GLVDELOL�� L� VHUYL]L�GL�
FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����PDU]R�������
Q������VHQWLWR�O¶RUJDQLVPR�GL�FXL�DOO¶DUWLFROR����FRPPD����
GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������VWLSXOD�
QR�FRQ�OH�DVVRFLD]LRQL�VLQGDFDOL�GHL�GDWRUL�GL�ODYRUR�H�GHL�
SUHVWDWRUL�GL�ODYRUR�FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWL�
YH�D�OLYHOOR�QD]LRQDOH�H�FRQ�OH�DVVRFLD]LRQL�GL�UDSSUHVHQ�
WDQ]D��DVVLVWHQ]D�H�WXWHOD�GHOOH�FRRSHUDWLYH�GL�FXL�DOO¶DUWL�
FROR����FRPPD����OHWWHUD���E�����GHOOD�OHJJH���QRYHPEUH�������
Q�� ����� FRQ� L� FRQVRU]L� GL� FXL� DOO¶DUWLFROR� �� GHOOD� VWHVVD�
OHJJH�H�FRQ�OH�LPSUHVH�VRFLDOL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
��OXJOLR�������Q�������FRQYHQ]LRQL�TXDGUR�VX�EDVH�WHUULWR�
ULDOH��FKH�GHYRQR�HVVHUH�YDOLGDWH�GD�SDUWH�GHOOH�UHJLRQL��
VHQWLWL� JOL� RUJDQLVPL� GL� FRQFHUWD]LRQH� GL� FXL� DO� GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������DYHQWL�DG�RJJHWWR�
LO� FRQIHULPHQWR�GL� FRPPHVVH�GL� ODYRUR�DOOH� FRRSHUDWLYH�
VRFLDOL�H�LPSUHVH�VRFLDOL�PHGHVLPH�GD�SDUWH�GHOOH�LPSUHVH�
DVVRFLDWH�R�DGHUHQWL�

���� /D� FRQYHQ]LRQH� TXDGUR� GLVFLSOLQD� L� VHJXHQWL�
DVSHWWL��

�����D����OH�PRGDOLWj�GL�DGHVLRQH�GD�SDUWH�GHOOH�LPSUHVH�
LQWHUHVVDWH�

�����E����L�FULWHUL�GL�LQGLYLGXD]LRQH�GHL�ODYRUDWRUL�VYDQ�
WDJJLDWL�GD�LQVHULUH�DO�ODYRUR�LQ�FRRSHUDWLYD�H�QHOO¶LPSUH�
VD�VRFLDOH��O¶LQGLYLGXD]LRQH�GHL�GLVDELOL�q�FXUDWD�GDL�VHU�
YL]L�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����PDU]R�
������Q�����

�����F����OH�PRGDOLWj�GL�DWWHVWD]LRQH�GHO�YDORUH�FRPSOHV�
VLYR� GHO� ODYRUR� DQQXDOPHQWH� FRQIHULWR� GD� FLDVFXQD� LP�
SUHVD�H�OD�FRUUHOD]LRQH�FRQ�LO�QXPHUR�GHL�ODYRUDWRUL�VYDQ�
WDJJLDWL� LQVHULWL�DO� ODYRUR� LQ�FRRSHUDWLYD�H�QHOO¶LPSUHVD�
VRFLDOH�

�����G���� OD� GHWHUPLQD]LRQH� GHO� FRHIILFLHQWH� GL� FDOFROR�
GHO�YDORUH�XQLWDULR�GHOOH�FRPPHVVH��DL�ILQL�GHO�FRPSXWR�GL�
FXL�DO�FRPPD����VHFRQGR�FULWHUL�GL�FRQJUXLWj�FRQ�L�FRVWL�
GHO�ODYRUR�GHULYDWL�GDL�FRQWUDWWL�FROOHWWLYL�GL�FDWHJRULD�DS�
SOLFDWL�GDOOH�FRRSHUDWLYH�VRFLDOL�H�GDOOH�LPSUHVH�VRFLDOL�

�����H����OD�SURPR]LRQH�H�OR�VYLOXSSR�GHOOH�FRPPHVVH�GL�
ODYRUR�D�IDYRUH�GHOOH�FRRSHUDWLYH�VRFLDOL�H�GHOOH�LPSUHVH�
VRFLDOL�

�����I���� O¶HYHQWXDOH� FRVWLWX]LRQH�� DQFKH� QHOO¶DPELWR�
GHOO¶DJHQ]LD�VRFLDOH�GL�FXL�DOO¶DUWLFROR�����GL�XQD�VWUXW�
WXUD� WHFQLFR�RSHUDWLYD� VHQ]D� VFRSR�GL� OXFUR� D� VXSSRUWR�
GHOOH�DWWLYLWj�SUHYLVWH�GDOOD�FRQYHQ]LRQH�

�����J����L�OLPLWL�GL�SHUFHQWXDOL�PDVVLPH�GL�FRSHUWXUD�GHO�
OD�TXRWD�G¶REEOLJR�GD�UHDOL]]DUH�FRQ�OR�VWUXPHQWR�GHOOD�
FRQYHQ]LRQH�

���4XDORUD�O¶LQVHULPHQWR�ODYRUDWLYR�QHOOH�FRRSHUD�
WLYH�VRFLDOL�H�QHOOH�LPSUHVH�VRFLDOL��UHDOL]]DWR�DL�VHQVL�GHL�
FRPPL���H����ULJXDUGL�L�ODYRUDWRUL�GLVDELOL��FKH�SUHVHQWL�
QR�SDUWLFRODUL�FDUDWWHULVWLFKH�H�GLIILFROWj�GL� LQVHULPHQWR�
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QHO� FLFOR� ODYRUDWLYR�RUGLQDULR�� LQ�EDVH�DOO¶HVFOXVLYD�YD�
OXWD]LRQH�GHL�VHUYL]L�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�
OHJJH����PDU]R�������Q������OR�VWHVVR�VL�FRQVLGHUD�XWLOH�DL�
ILQL�GHOOD�FRSHUWXUD�GHOOD�TXRWD�GL�ULVHUYD��GL�FXL�DOO¶DUWL�
FROR���GHOOD�VWHVVD�OHJJH��FXL�VRQR�WHQXWH�OH�LPSUHVH�FRQ�
IHUHQWL��,O�QXPHUR�GHOOH�FRSHUWXUH�SHU�FLDVFXQD�LPSUHVD�q�
GDWR�GDOO¶DPPRQWDUH�DQQXR�GHOOH�FRPPHVVH�GDOOD�VWHVVD�
FRQIHULWH�GLYLVR�SHU�LO�FRHIILFLHQWH�GL�FXL�DO�FRPPD����OHW�
WHUD� ��G�����H�QHL�OLPLWL�GL�SHUFHQWXDOL�PDVVLPH�VWDELOLWH�FRQ�
OH�FRQYHQ]LRQL�TXDGUR�GL�FXL�DO�FRPPD����7DOL�OLPLWL�SHU�
FHQWXDOL�QRQ�KDQQR�HIIHWWR�QHL�FRQIURQWL�GHOOH�LPSUHVH�FKH�
RFFXSDQR�GD����D����GLSHQGHQWL��/D�FRQJUXLWj�GHOOD�FRP�
SXWDELOLWj�GHL�ODYRUDWRUL�LQVHULWL�LQ�FRRSHUDWLYD�VRFLDOH�H�
QHOO¶LPSUHVD�VRFLDOH�q�YHULILFDWD�GDOOD�&RPPLVVLRQH�SUR�
YLQFLDOH�GHO�ODYRUR�

���/¶DSSOLFD]LRQH�GHOOH� GLVSRVL]LRQL� GL� FXL� DO� FRP�
PD� �� q� VXERUGLQDWD� DOO¶DGHPSLPHQWR� GHJOL� REEOLJKL� GL�
DVVXQ]LRQH�GL� ODYRUDWRUL�GLVDELOL� DL� ILQL�GHOOD� FRSHUWXUD�
GHOOD�UHVWDQWH�TXRWD�G¶REEOLJR�D�ORUR�FDULFR�GHWHUPLQDWD�
DL�VHQVL�GHOO¶DUWLFROR���GHOOD�OHJJH����PDU]R�������Q����ª�

��$UW����

������5LILQDQ]LDPHQWR� FRPSDUWR� GHO� )RQGR� VSHFLDOH� GL� FXL�
DOO¶DUWLFROR��������SULPR�FRPPD������GHOOD�OHJJH����GLFHPEUH�
������Q����������

��������3HU� OH� ILQDOLWj�GL� FXL� DOO¶DUWLFROR����� FRPPD����GHO�
GHFUHWR�OHJJH��� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q������O¶DSSRVLWR�
FRPSDUWR�GHO�)RQGR�VSHFLDOH�GL�FXL�DOO¶DUWLFROR�������SULPR�
FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q��������q�LQFUH�
PHQWDWR�GL�XOWHULRUL���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
����$JOL� RQHUL� GL� FXL� DO� ���FRPPD������ VL� SURYYHGH� DL� VHQVL�

GHOO¶DUWLFROR�������

��$UW����

������)RQGR�SHU�LO�VRVWHJQR�GHOOH�DVVRFLD]LRQL
H�VRFLHWj�VSRUWLYH�GLOHWWDQWLVWLFKH����

��������$O� ILQH�GL� IDU� IURQWH� DOOD� FULVL� HFRQRPLFD�GHOOH� DV�
VRFLD]LRQL�H�VRFLHWj�VSRUWLYH�GLOHWWDQWLVWLFKH�GHWHUPLQDWD�
VL� LQ� UDJLRQH�GHOOH�PLVXUH� LQ�PDWHULD�GL� FRQWHQLPHQWR�H�
JHVWLRQH�GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�&29,'�����
q�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFR�
QRPLD� H� GHOOH� ILQDQ]H� LO� ©���)RQGR� XQLFR� SHU� LO� VRVWHJQR�
GHOOH�DVVRFLD]LRQL�H�VRFLHWj�VSRUWLYH�GLOHWWDQWLVWLFKH���ª��FRQ�
XQD�GRWD]LRQH�GL��������PLOLRQL����GL�HXUR�SHU�O¶DQQR�������FKH�
FRVWLWXLVFH�OLPLWH�GL�VSHVD��OH�FXL�ULVRUVH��VRQR�WUDVIHULWH�DO�
ELODQFLR�DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PL�
QLVWUL��SHU�HVVHUH�DVVHJQDWH�DO�'LSDUWLPHQWR�SHU�OR�6SRUW��
����,O�)RQGR�GL�FXL�DO�FRPPD���q�GHVWLQDWR�DOO¶DGR]LRQH�

GL�PLVXUH�GL�VRVWHJQR�H�ULSUHVD�GHOOH�DVVRFLD]LRQL�H�VRFLH�
Wj�VSRUWLYH�GLOHWWDQWLVWLFKH�FKH�KDQQR�FHVVDWR�R�ULGRWWR�OD�
SURSULD�DWWLYLWj�LVWLWX]LRQDOH�D�VHJXLWR�GHL�SURYYHGLPHQWL�
VWDWDOL� GL� VRVSHQVLRQH� GHOOH� DWWLYLWj� VSRUWLYH�� ���,� FULWHUL� GL�
ULSDUWL]LRQH�GHOOH�ULVRUVH�GHO�)RQGR�VRQR�VWDELOLWL�FRQ�LO�
SURYYHGLPHQWR� GHO� &DSR� GHO�'LSDUWLPHQWR� SHU� OR� VSRUW�
GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�FKH�GLVSRQH�
OD�ORUR�HURJD]LRQH�����

����ELV����/H�ULVRUVH�GL�FXL�DOO¶DUWLFROR�������ELV���GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�

QL��GDOOD�OHJJH����OXJOLR�������Q������JLj�QHOOD�GLVSRQLEL�
OLWj�GHO�ELODQFLR�DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�PLQLVWUL��VRQR�SRUWDWH�DG�LQFUHPHQWR��QHOO¶DPELWR�GHO�
SUHGHWWR�ELODQFLR��GHOOH�ULVRUVH�SURYHQLHQWL�GDO�)RQGR�GL�
FXL�DO�FRPPD���

����$JOL�RQHUL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�DL�
VHQVL�GHOO¶DUWLFROR�����

��$UW����

������6RVSHQVLRQH�GHOOH�SURFHGXUH�HVHFXWLYH�LPPRELOLDUL
VXOOD�SULPD�FDVD

�������� $OO¶DUWLFROR� �����WHU���� FRPPD� ��� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������OH�SDUROH�©SHU�OD�GXUDWD�GL�
VHL�PHVL�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�
OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWRª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL�©ILQR�DO����GLFHPEUH�����ª��Ê�LQHIILFDFH�
RJQL�SURFHGXUD�HVHFXWLYD�SHU�LO�SLJQRUDPHQWR�LPPRELOLD�
UH��GL�FXL�DOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH��
FKH�DEELD�DG�RJJHWWR�O¶DELWD]LRQH�SULQFLSDOH�GHO�GHELWRUH��
HIIHWWXDWD�GDO����RWWREUH������DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR����

$UW�����ELV�

0RGLILFKH�LQ�PDWHULD�GL�IRQGR�GL�JDUDQ]LD
SHU�OD�SULPD�FDVD

��� $OO¶DUWLFROR� �����ELV���� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� DJRVWR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����RWWREUH�������Q�������OD�OHWWHUD���D����q�DEUR�
JDWD��$� GHFRUUHUH� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD�
OHJJH�GL� FRQYHUVLRQH�GHO� SUHVHQWH�GHFUHWR�� ULDFTXLVWDQR�
HIILFDFLD�OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����FRPPD�����OHWWHUD�
��F�����WHU]R�SHULRGR��GHOOD�OHJJH����GLFHPEUH�������Q�������
QHO�WHVWR�YLJHQWH�SULPD�GHOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
FLWDWR�GHFUHWR�OHJJH�Q������GHO������

$UW�����WHU�

6HPSOLILFD]LRQL� LQ�PDWHULD� GL� DFFHVVR� DOOH� SURFHGXUH� GL�
VRYUDLQGHELWDPHQWR�SHU�OH�LPSUHVH�H�L�FRQVXPDWRUL�GL�
FXL�DOOD�OHJJH����JHQQDLR�������Q�����H�QRUPH�UHODWLYH�
DOOH�SURFHGXUH�SHQGHQWL

����$OOD�OHJJH����JHQQDLR�������Q�����VRQR�DSSRUWDWH�OH�
VHJXHQWL�PRGLILFD]LRQL��

�����D����DOO¶DUWLFROR����FRPPD����OD�OHWWHUD���E�����q�VRVWLWXLWD�
GDOOD�VHJXHQWH��

©��E����SHU�³FRQVXPDWRUH´��OD�SHUVRQD�ILVLFD�FKH�DJL�
VFH�SHU� VFRSL� HVWUDQHL�DOO¶DWWLYLWj� LPSUHQGLWRULDOH�� FRP�
PHUFLDOH��DUWLJLDQD�R�SURIHVVLRQDOH�HYHQWXDOPHQWH�VYROWD��
DQFKH�VH�VRFLR�GL�XQD�GHOOH�VRFLHWj�DSSDUWHQHQWL�DG�XQR�
GHL� WLSL� UHJRODWL�QHL�FDSL� ,,,�� ,9�H�9,�GHO� WLWROR�9�GHO� OL�
EUR�TXLQWR�GHO�FRGLFH�FLYLOH��SHU�L�GHELWL�HVWUDQHL�D�TXHOOL�
VRFLDOLª�

�����E�����DOO¶DUWLFROR����

���DO�FRPPD����LO�WHU]R�SHULRGR�q�VRSSUHVVR�
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���DO�FRPPD����GRSR�OD�OHWWHUD� ��G�����VRQR�DJJLXQWH�
OH�VHJXHQWL��

©G���ELV���� KD� JLj� EHQHILFLDWR� GHOO¶HVGHELWD]LRQH�
SHU�GXH�YROWH�

G���WHU����OLPLWDWDPHQWH�DO�SLDQR�GHO�FRQVXPDWRUH��
KD�GHWHUPLQDWR�OD�VLWXD]LRQH�GL�VRYUDLQGHELWDPHQWR�FRQ�
FROSD�JUDYH��PDODIHGH�R�IURGH�

G���TXDWHU����OLPLWDWDPHQWH�DOO¶DFFRUGR�GL�FRPSR�
VL]LRQH�GHOOD�FULVL�� ULVXOWD�DEELD�FRPPHVVR�DWWL�GLUHWWL�D�
IURGDUH�OH�UDJLRQL�GHL�FUHGLWRULª�

���GRSR�LO�FRPPD�����ELV����q�DJJLXQWR�LO�VHJXHQWH��
©����WHU���� /¶DFFRUGR� GL� FRPSRVL]LRQH� GHOOD� FULVL�

GHOOD�VRFLHWj�SURGXFH�L�VXRL�HIIHWWL�DQFKH�QHL�FRQIURQWL�GHL�
VRFL�LOOLPLWDWDPHQWH�UHVSRQVDELOLª�

�����F�����GRSR�O¶DUWLFROR���q�LQVHULWR�LO�VHJXHQWH��
©$UW������ELV����±��������3URFHGXUH�IDPLOLDUL��������±����,�PHPEUL�

GHOOD�VWHVVD�IDPLJOLD�SRVVRQR�SUHVHQWDUH�XQ¶XQLFD�SURFH�
GXUD�GL�FRPSRVL]LRQH�GHOOD�FULVL�GD�VRYUDLQGHELWDPHQWR�
TXDQGR�VRQR�FRQYLYHQWL�R�TXDQGR�LO�VRYUDLQGHELWDPHQWR�
KD�XQ¶RULJLQH�FRPXQH�

���$L� ILQL�GHO�FRPPD����ROWUH�DO�FRQLXJH�� VL�FRQ�
VLGHUDQR�PHPEUL�GHOOD�VWHVVD� IDPLJOLD� L�SDUHQWL�HQWUR� LO�
TXDUWR�JUDGR�H�JOL�DIILQL�HQWUR�LO�VHFRQGR��QRQFKp�OH�SDUWL�
GHOO¶XQLRQH�FLYLOH�H�L�FRQYLYHQWL�GL�IDWWR�GL�FXL�DOOD�OHJJH�
���PDJJLR�������Q�����

���/H�PDVVH�DWWLYH�H�SDVVLYH�ULPDQJRQR�GLVWLQWH�
���1HO�FDVR�LQ�FXL�VLDQR�SUHVHQWDWH�SL��ULFKLHVWH�GL�

FRPSRVL]LRQH�GHOOD�FULVL�GD� VRYUDLQGHELWDPHQWR� ULJXDU�
GDQWL�PHPEUL�GHOOD�VWHVVD�IDPLJOLD��LO�JLXGLFH�DGRWWD�L�QH�
FHVVDUL�SURYYHGLPHQWL�SHU�DVVLFXUDUQH�LO�FRRUGLQDPHQWR��
/D�FRPSHWHQ]D�DSSDUWLHQH�DO�JLXGLFH�DGLWR�SHU�SULPR�

���/D�OLTXLGD]LRQH�GHO�FRPSHQVR�GRYXWR�DOO¶RUJD�
QLVPR�GL�FRPSRVL]LRQH�GHOOD�FULVL�q�ULSDUWLWD�WUD�L�PHPEUL�
GHOOD�IDPLJOLD�LQ�PLVXUD�SURSRU]LRQDOH�DOO¶HQWLWj�GHL�GH�
ELWL�GL�FLDVFXQR��4XDQGR�XQR�GHL�GHELWRUL�QRQ�q�XQ�FRQVX�
PDWRUH��DO�SURJHWWR�XQLWDULR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�
LQ�PDWHULD�GL�DFFRUGR�GL�FRPSRVL]LRQH�GHOOD�FULVLª�

�����G����� DOO¶DUWLFROR� ��� GRSR� LO� FRPPD� �� VRQR� LQVHULWL� L�
VHJXHQWL��

©����ELV����/D�SURSRVWD�GL�SLDQR�GHO�FRQVXPDWRUH�SXz�
SUHYHGHUH�DQFKH�OD�IDOFLGLD�H�OD�ULVWUXWWXUD]LRQH�GHL�GHELWL�
GHULYDQWL�GD�FRQWUDWWL�GL�ILQDQ]LDPHQWR�FRQ�FHVVLRQH�GHO�
TXLQWR� GHOOR� VWLSHQGLR�� GHO� WUDWWDPHQWR� GL� ILQH� UDSSRUWR�
R�GHOOD�SHQVLRQH�H�GDOOH�RSHUD]LRQL�GL�SUHVWLWR�VX�SHJQR��
VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����VHFRQGR�
SHULRGR�

����WHU����/D�SURSRVWD�GL�SLDQR�GHO�FRQVXPDWRUH�H�OD�
SURSRVWD�GL�DFFRUGR�IRUPXODWD�GDO�FRQVXPDWRUH�SRVVRQR�
SUHYHGHUH� DQFKH� LO� ULPERUVR�� DOOD� VFDGHQ]D� FRQYHQXWD��
GHOOH�UDWH�D�VFDGHUH�GHO�FRQWUDWWR�GL�PXWXR�JDUDQWLWR�GD�
LSRWHFD�LVFULWWD�VXOO¶DELWD]LRQH�SULQFLSDOH�GHO�GHELWRUH�VH�
OR�VWHVVR��DOOD�GDWD�GHO�GHSRVLWR�GHOOD�SURSRVWD��KD�DGHP�
SLXWR�OH�SURSULH�REEOLJD]LRQL�R�VH�LO�JLXGLFH�OR�DXWRUL]]D�
DO�SDJDPHQWR�GHO�GHELWR�SHU�FDSLWDOH�HG�LQWHUHVVL�VFDGXWR�
D�WDOH�GDWD�

����TXDWHU����4XDQGR�O¶DFFRUGR�q�SURSRVWR�GD�XQ�VRJ�
JHWWR� FKH� QRQ� q� FRQVXPDWRUH� H� FRQWHPSOD� OD� FRQWLQXD�
]LRQH�GHOO¶DWWLYLWj�D]LHQGDOH��q�SRVVLELOH�SUHYHGHUH�LO�ULP�
ERUVR��DOOD�VFDGHQ]D�FRQYHQXWD��GHOOH�UDWH�D�VFDGHUH�GHO�

FRQWUDWWR�GL�PXWXR�FRQ�JDUDQ]LD�UHDOH�JUDYDQWH�VX�EHQL�
VWUXPHQWDOL�DOO¶HVHUFL]LR�GHOO¶LPSUHVD�VH�LO�GHELWRUH��DOOD�
GDWD� GHOOD� SUHVHQWD]LRQH� GHOOD� SURSRVWD� GL� DFFRUGR�� KD�
DGHPSLXWR�OH�SURSULH�REEOLJD]LRQL�R�VH�LO�JLXGLFH�OR�DX�
WRUL]]D�DO�SDJDPHQWR�GHO�GHELWR�SHU�FDSLWDOH�HG�LQWHUHVVL�
VFDGXWR�D�WDOH�GDWD��/¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�
FULVL�DWWHVWD�FKH�LO�FUHGLWR�JDUDQWLWR�SRWUHEEH�HVVHUH�VRG�
GLVIDWWR�LQWHJUDOPHQWH�FRQ�LO�ULFDYDWR�GHOOD�OLTXLGD]LRQH�
GHO�EHQH�HIIHWWXDWD�D�YDORUH�GL�PHUFDWR�H�FKH�LO�ULPERUVR�
GHOOH�UDWH�D�VFDGHUH�QRQ�OHGH�L�GLULWWL�GHJOL�DOWUL�FUHGLWRUL�

����TXLQTXLHV���� /¶RUJDQLVPR� GL� FRPSRVL]LRQH� GHOOD�
FULVL��HQWUR�VHWWH�JLRUQL�GDOO¶DYYHQXWR�FRQIHULPHQWR�GHOO¶LQ�
FDULFR�GD�SDUWH�GHO�GHELWRUH��QH�Gj�QRWL]LD�DOO¶DJHQWH�GHOOD�
ULVFRVVLRQH�H�DJOL�XIILFL�ILVFDOL��DQFKH�GHJOL�HQWL�ORFDOL��FRP�
SHWHQWL�VXOOD�EDVH�GHOO¶XOWLPR�GRPLFLOLR�ILVFDOH�GHOO¶LVWDQWH��
L�TXDOL�HQWUR�WUHQWD�JLRUQL�GHEERQR�FRPXQLFDUH�LO�GHELWR�WUL�
EXWDULR�DFFHUWDWR�H�JOL�HYHQWXDOL�DFFHUWDPHQWL�SHQGHQWLª�

�����H�����DOO¶DUWLFROR����
���LO�FRPPD�����ELV����q�VRVWLWXLWR�GDO�VHJXHQWH��

©����ELV�����$OOD�SURSRVWD�GL�SLDQR�GHO�FRQVXPDWR�
UH�GHYH�HVVHUH�DOOHJDWD�XQD�UHOD]LRQH�GHOO¶RUJDQLVPR�GL�
FRPSRVL]LRQH�GHOOD�FULVL��FKH�GHYH�FRQWHQHUH��

�����D���� O¶LQGLFD]LRQH� GHOOH� FDXVH� GHOO¶LQGHELWD�
PHQWR�H�GHOOD�GLOLJHQ]D�LPSLHJDWD�GDO�GHELWRUH�QHOO¶DVVX�
PHUH�OH�REEOLJD]LRQL�

�����E����O¶HVSRVL]LRQH�GHOOH�UDJLRQL�GHOO¶LQFDSDFLWj�
GHO�GHELWRUH�GL�DGHPSLHUH�OH�REEOLJD]LRQL�DVVXQWH�

�����F����OD�YDOXWD]LRQH�VXOOD�FRPSOHWH]]D�H�VXOO¶DW�
WHQGLELOLWj� GHOOD� GRFXPHQWD]LRQH� GHSRVLWDWD� D� FRUUHGR�
GHOOD�GRPDQGD�

�����G���� O¶LQGLFD]LRQH� SUHVXQWD� GHL� FRVWL� GHOOD�
SURFHGXUD�

�����H���� O¶LQGLFD]LRQH� GHO� IDWWR� FKH�� DL� ILQL� GHOOD�
FRQFHVVLRQH� GHO� ILQDQ]LDPHQWR�� LO� VRJJHWWR� ILQDQ]LDWRUH�
DEELD�R�PHQR�WHQXWR�FRQWR�GHO�PHULWR�FUHGLWL]LR�GHO�GH�
ELWRUH�YDOXWDWR��FRQ�GHGX]LRQH�GHOO¶LPSRUWR�QHFHVVDULR�D�
PDQWHQHUH�XQ�GLJQLWRVR�WHQRUH�GL�YLWD��LQ�UHOD]LRQH�DO�VXR�
UHGGLWR�GLVSRQLELOH��$�WDO�ILQH�VL�ULWLHQH�LGRQHD�XQD�TXDQ�
WLILFD]LRQH�QRQ�LQIHULRUH�DOO¶DPPRQWDUH�GHOO¶DVVHJQR�VR�
FLDOH�� PROWLSOLFDWR� SHU� XQ� SDUDPHWUR� FRUULVSRQGHQWH� DO�
QXPHUR�GHL�FRPSRQHQWL�GHO�QXFOHR�IDPLOLDUH�GHOOD�VFDOD�
GL�HTXLYDOHQ]D�GHOO¶,6((�SUHYLVWD�GDO�UHJRODPHQWR�GL�FXL�
DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���GL�
FHPEUH�������Q�����ª�

���GRSR�LO�FRPPD�����ELV����VRQR�LQVHULWL�L�VHJXHQWL��
©����ELV�������$OOD�GRPDQGD�GL�DFFRUGR�GL�FRPSRVL�

]LRQH�GHOOD�FULVL�GHYH�HVVHUH�DOOHJDWD�XQD�UHOD]LRQH�SDUWL�
FRODUHJJLDWD�GHOO¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�FULVL��
FKH�FRPSUHQGH��

�����D���� O¶LQGLFD]LRQH� GHOOH� FDXVH� GHOO¶LQGHELWD�
PHQWR�H�GHOOD�GLOLJHQ]D�LPSLHJDWD�GDO�GHELWRUH�QHOO¶DVVX�
PHUH�OH�REEOLJD]LRQL�

�����E����O¶HVSRVL]LRQH�GHOOH�UDJLRQL�GHOO¶LQFDSDFLWj�
GHO�GHELWRUH�GL�DGHPSLHUH�OH�REEOLJD]LRQL�DVVXQWH�

�����F���� O¶LQGLFD]LRQH� GHOO¶HYHQWXDOH� HVLVWHQ]D� GL�
DWWL�GHO�GHELWRUH�LPSXJQDWL�GDL�FUHGLWRUL�
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�����G����OD�YDOXWD]LRQH�VXOOD�FRPSOHWH]]D�H�VXOO¶DW�
WHQGLELOLWj� GHOOD� GRFXPHQWD]LRQH� GHSRVLWDWD� D� FRUUHGR�
GHOOD�GRPDQGD��QRQFKp� VXOOD� FRQYHQLHQ]D�GHO� SLDQR� UL�
VSHWWR�DOO¶DOWHUQDWLYD�OLTXLGDWRULD�

�����H���� O¶LQGLFD]LRQH� SUHVXPLELOH� GHL� FRVWL� GHOOD�
SURFHGXUD�

�����I���� OD� SHUFHQWXDOH�� OH� PRGDOLWj� H� L� WHPSL� GL�
VRGGLVIDFLPHQWR�GHL�FUHGLWRUL�

�����J����O¶LQGLFD]LRQH�GHL�FULWHUL�DGRWWDWL�QHOOD�IRU�
PD]LRQH�GHOOH�FODVVL��RYH�SUHYLVWH�GDOOD�SURSRVWD�

����ELV������/¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�FULVL��
QHOOD�VXD�UHOD]LRQH��GHYH�LQGLFDUH�DQFKH�VH�LO�VRJJHWWR�IL�
QDQ]LDWRUH�� DL� ILQL� GHOOD� FRQFHVVLRQH� GHO� ILQDQ]LDPHQWR��
DEELD�WHQXWR�FRQWR�GHO�PHULWR�FUHGLWL]LR�GHO�GHELWRUH��1HO�
FDVR�GL�SURSRVWD�IRUPXODWD�GD�XQ�FRQVXPDWRUH��VL�DSSOLFD�
TXDQWR�SUHYLVWR�DOOD�OHWWHUD���H����GHO�FRPPD�����ELV���

����ELV������/¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�FULVL��
HQWUR� VHWWH�JLRUQL�GDOO¶DYYHQXWR�FRQIHULPHQWR�GHOO¶LQFD�
ULFR�GD�SDUWH�GHO�GHELWRUH��QH�Gj�QRWL]LD�DOO¶DJHQWH�GHO�
OD� ULVFRVVLRQH� H� DJOL� XIILFL� ILVFDOL�� DQFKH� GHJOL� HQWL� OR�
FDOL�� FRPSHWHQWL� VXOOD�EDVH�GHOO¶XOWLPR�GRPLFLOLR� ILVFDOH�
GHOO¶LVWDQWH��L�TXDOL�HQWUR�WUHQWD�JLRUQL�GHEERQR�FRPXQL�
FDUH�LO�GHELWR�WULEXWDULR�DFFHUWDWR�H�JOL�HYHQWXDOL�DFFHUWD�
PHQWL�SHQGHQWLª�

�����I����DOO¶DUWLFROR�����GRSR�LO�FRPPD�����ELV����VRQR�LQVHULWL�
L�VHJXHQWL��

©����WHU����,O�FUHGLWRUH�FKH�KD�FROSHYROPHQWH�GHWHUPL�
QDWR�OD�VLWXD]LRQH�GL�LQGHELWDPHQWR�R�LO�VXR�DJJUDYDPHQ�
WR�RYYHUR��QHO�FDVR�GL�DFFRUGR�SURSRVWR�GDO�FRQVXPDWRUH��
FKH� KD� YLRODWR� L� SULQFuSL� GL� FXL� DOO¶DUWLFROR� ������ELV��� GHO�
WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������
Q�������QRQ�SXz�SUHVHQWDUH�RSSRVL]LRQH�R�UHFODPR�LQ�VHGH�
GL�RPRORJD��DQFKH�VH�GLVVHQ]LHQWH��Qp�IDU�YDOHUH�FDXVH�GL�
LQDPPLVVLELOLWj�FKH�QRQ�GHULYLQR�GD�FRPSRUWDPHQWL�GROR�
VL�GHO�GHELWRUH�

����TXDWHU����,O�WULEXQDOH�RPRORJD�O¶DFFRUGR�GL�FRP�
SRVL]LRQH�GHOOD�FULVL�DQFKH�LQ�PDQFDQ]D�GL�DGHVLRQH�GD�
SDUWH�GHOO¶DPPLQLVWUD]LRQH�ILQDQ]LDULD�TXDQGR�O¶DGHVLR�
QH�q�GHFLVLYD�DL�ILQL�GHO�UDJJLXQJLPHQWR�GHOOH�SHUFHQWXDOL�
GL� FXL� DOO¶DUWLFROR� ���� FRPPD���� H� TXDQGR�� DQFKH� VXOOD�
EDVH� GHOOH� ULVXOWDQ]H� GHOOD� UHOD]LRQH� GHOO¶RUJDQLVPR� GL�
FRPSRVL]LRQH�GHOOD� FULVL�� OD� SURSRVWD�GL� VRGGLVIDFLPHQ�
WR�GHOOD�SUHGHWWD�DPPLQLVWUD]LRQH�q�FRQYHQLHQWH�ULVSHWWR�
DOO¶DOWHUQDWLYD�OLTXLGDWRULDª�

�����J����DOO¶DUWLFROR������ELV���

����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��

©��� 9HULILFDWH� O¶DPPLVVLELOLWj� H� OD� IDWWLELOLWj�
GHO�SLDQR�QRQFKp�O¶LGRQHLWj�GHOOR�VWHVVR�DG�DVVLFXUDUH�LO�
SDJDPHQWR�GHL�FUHGLWL�LPSLJQRUDELOL�H�ULVROWD�RJQL�DOWUD�
FRQWHVWD]LRQH� DQFKH� LQ� RUGLQH� DOO¶HIIHWWLYR� DPPRQWDUH�
GHL�FUHGLWL�� LO�JLXGLFH�RPRORJD�LO�SLDQR��GLVSRQHQGR�SHU�
LO�UHODWLYR�SURYYHGLPHQWR�XQD�IRUPD�LGRQHD�GL�SXEEOLFLWj��
4XDQGR� LO� SLDQR� SUHYHGH� OD� FHVVLRQH� R� O¶DIILGDPHQWR� D�
WHU]L�GL�EHQL�LPPRELOL�R�GL�EHQL�PRELOL�UHJLVWUDWL��LO�GHFUHWR�
GHYH�HVVHUH�WUDVFULWWR��D�FXUD�GHOO¶RUJDQLVPR�GL�FRPSR�
VL]LRQH�GHOOD�FULVL��&RQ� O¶RUGLQDQ]D�GL�ULJHWWR� LO�JLXGLFH�
GLFKLDUD� O¶LQHIILFDFLD� GHO� SURYYHGLPHQWR�GL� VRVSHQVLRQH�
GL�FXL�DO�FRPPD����RYH�DGRWWDWRª�

����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��
©����ELV����,O�FUHGLWRUH�FKH�KD�FROSHYROPHQWH�GHWHU�

PLQDWR�OD�VLWXD]LRQH�GL�LQGHELWDPHQWR�R�LO�VXR�DJJUDYD�
PHQWR�R�FKH�KD�YLRODWR�L�SULQFuSL�GL�FXL�DOO¶DUWLFROR�������ELV��
GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�
������Q�������QRQ�SXz�SUHVHQWDUH�RSSRVL]LRQH�R�UHFODPR�
LQ�VHGH�GL�RPRORJD��Qp�IDU�YDOHUH�FDXVH�GL�LQDPPLVVLELOLWj�
FKH�QRQ�GHULYLQR�GD�FRPSRUWDPHQWL�GRORVL�GHO�GHELWRUHª�

���DO�FRPPD���VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�
SDUROH��©��H�FRPPD�����ELV��ª�

�����K�����DOO¶DUWLFROR�����
��� DO� FRPPD� ��� OH� SDUROH�� ©H� GHL� FUHGLWL� GL� FXL�

DOO¶DUWLFROR����FRPPD����WHU]R�SHULRGRª�VRQR�VRSSUHVVH�
��� DO� FRPPD�����ELV���� GRSR� OH� SDUROH�� ©GL� FXL� DOOD�

SUHVHQWH�VH]LRQHª�VRQR�LQVHULWH� OH�VHJXHQWL��©��FRPSUHVL�
TXHOOL�UHODWLYL�DOO¶DVVLVWHQ]D�GHL�SURIHVVLRQLVWL�ª�

�����L����DOO¶DUWLFROR������WHU�����GRSR�LO�FRPPD���q�DJJLXQWR�LO�
VHJXHQWH��

©����ELV���� ,O� GHFUHWR� GL� DSHUWXUD� GHOOD� OLTXLGD]LRQH�
GHOOD�VRFLHWj�SURGXFH�L�VXRL�HIIHWWL�DQFKH�QHL�FRQIURQWL�GHL�
VRFL�LOOLPLWDWDPHQWH�UHVSRQVDELOLª�

�����O����O¶DUWLFROR������GHFLHV����q�VRVWLWXLWR�GDO�VHJXHQWH��
©$UW�������GHFLHV����±��������$]LRQL�GHO�OLTXLGDWRUH��������±����,O�

OLTXLGDWRUH�� DXWRUL]]DWR� GDO� JLXGLFH�� HVHUFLWD� R�� VH� SHQ�
GHQWH��SURVHJXH�RJQL�D]LRQH�SUHYLVWD�GDOOD�OHJJH�ILQDOL]�
]DWD�D�FRQVHJXLUH�OD�GLVSRQLELOLWj�GHL�EHQL�FRPSUHVL�QHO�
SDWULPRQLR�GHO�GHELWRUH�H�RJQL�D]LRQH�GLUHWWD�DO�UHFXSHUR�
GHL�FUHGLWL�

���,O�OLTXLGDWRUH��DXWRUL]]DWR�GDO�JLXGLFH��HVHUFLWD�
R��VH�SHQGHQWL��SURVHJXH�OH�D]LRQL�GLUHWWH�D�IDU�GLFKLDUDUH�
LQHIILFDFL�JOL�DWWL�FRPSLXWL�GDO�GHELWRUH�LQ�SUHJLXGL]LR�GHL�
FUHGLWRUL��VHFRQGR�OH�QRUPH�GHO�FRGLFH�FLYLOH�

���,O�JLXGLFH�DXWRUL]]D�LO�OLTXLGDWRUH�DG�HVHUFLWDUH�
R�SURVHJXLUH� OH�D]LRQL�GL� FXL�DL� FRPPL���H����TXDQGR�q�
XWLOH�SHU�LO�PLJOLRU�VRGGLVIDFLPHQWR�GHL�FUHGLWRULª�

�����P����GRSR�O¶DUWLFROR������WHUGHFLHV����q�LQVHULWR�LO�VHJXHQWH��
©$UW�� �����TXDWHUGHFLHV���� ±� �������'HELWRUH� LQFDSLHQWH�������� ±�

��� ,O� GHELWRUH� SHUVRQD� ILVLFD�PHULWHYROH�� FKH� QRQ� VLD� LQ�
JUDGR�GL�RIIULUH�DL� FUHGLWRUL�DOFXQD�XWLOLWj�� GLUHWWD�R� LQ�
GLUHWWD�� QHPPHQR� LQ� SURVSHWWLYD� IXWXUD�� SXz� DFFHGHUH�
DOO¶HVGHELWD]LRQH�VROR�SHU�XQD�YROWD��IDWWR�VDOYR�O¶REEOLJR�
GL�SDJDPHQWR�GHO�GHELWR�HQWUR�TXDWWUR�DQQL�GDO�GHFUHWR�
GHO�JLXGLFH�QHO�FDVR�LQ�FXL�VRSUDYYHQJDQR�XWLOLWj�ULOHYDQWL�
FKH�FRQVHQWDQR�LO�VRGGLVIDFLPHQWR�GHL�FUHGLWRUL�LQ�PLVXUD�
QRQ�LQIHULRUH�DO����SHU�FHQWR��1RQ�VRQR�FRQVLGHUDWL�XWL�
OLWj��DL�VHQVL�GHO�SHULRGR�SUHFHGHQWH�� L� ILQDQ]LDPHQWL�� LQ�
TXDOVLDVL�IRUPD�HURJDWL�

���/D�YDOXWD]LRQH�GL�ULOHYDQ]D�GL�FXL�DO�FRPPD���
GHYH�HVVHUH�FRQGRWWD�VX�EDVH�DQQXD��GHGRWWL� OH�VSHVH�GL�
SURGX]LRQH�GHO�UHGGLWR�H�TXDQWR�RFFRUUHQWH�DO�PDQWHQL�
PHQWR� GHO� GHELWRUH� H� GHOOD� VXD� IDPLJOLD� LQ�PLVXUD� SDUL�
DOO¶DPPRQWDUH� GHOO¶DVVHJQR� VRFLDOH� DXPHQWDWR� GHOOD�
PHWj�� PROWLSOLFDWR� SHU� XQ� SDUDPHWUR� FRUULVSRQGHQWH� DO�
QXPHUR�GHL�FRPSRQHQWL�GHO�QXFOHR�IDPLOLDUH�GHOOD�VFDOD�
GL�HTXLYDOHQ]D�GHOO¶,6((�SUHYLVWD�GDO�UHJRODPHQWR�GL�FXL�
DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���GL�
FHPEUH�������Q������
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���� /D� GRPDQGD� GL� HVGHELWD]LRQH� q� SUHVHQWD�
WD� SHU� LO� WUDPLWH� GHOO¶RUJDQLVPR� GL� FRPSRVL]LRQH� GHOOD�
FULVL� DO� JLXGLFH� FRPSHWHQWH�� XQLWDPHQWH� DOOD� VHJXHQWH�
GRFXPHQWD]LRQH��

�����D����O¶HOHQFR�GL�WXWWL�L�FUHGLWRUL��FRQ�O¶LQGLFD]LRQH�
GHOOH�VRPPH�GRYXWH�

�����E���� O¶HOHQFR�GHJOL�DWWL�GL�VWUDRUGLQDULD�DPPLQL�
VWUD]LRQH�FRPSLXWL�QHJOL�XOWLPL�FLQTXH�DQQL�

�����F����OD�FRSLD�GHOOH�GLFKLDUD]LRQL�GHL�UHGGLWL�GHJOL�
XOWLPL�WUH�DQQL�

�����G���� O¶LQGLFD]LRQH�GHJOL� VWLSHQGL��GHOOH�SHQVLRQL��
GHL�VDODUL�H�GL�WXWWH�OH�DOWUH�HQWUDWH�GHO�GHELWRUH�H�GHO�VXR�
QXFOHR�IDPLOLDUH�

����$OOD� GRPDQGD� GHYH� HVVHUH� DOOHJDWD� XQD� UHOD�
]LRQH�SDUWLFRODUHJJLDWD�GHOO¶RUJDQLVPR�GL�FRPSRVL]LRQH�
GHOOD�FULVL��FKH�FRPSUHQGH��

�����D����O¶LQGLFD]LRQH�GHOOH�FDXVH�GHOO¶LQGHELWDPHQWR�
H�GHOOD�GLOLJHQ]D�LPSLHJDWD�GDO�GHELWRUH�QHOO¶DVVXPHUH�OH�
REEOLJD]LRQL�

�����E���� O¶HVSRVL]LRQH� GHOOH� UDJLRQL� GHOO¶LQFDSDFLWj�
GHO�GHELWRUH�GL�DGHPSLHUH�OH�REEOLJD]LRQL�DVVXQWH�

�����F����O¶LQGLFD]LRQH�GHOO¶HYHQWXDOH�HVLVWHQ]D�GL�DWWL�
GHO�GHELWRUH�LPSXJQDWL�GDL�FUHGLWRUL�

�����G����OD�YDOXWD]LRQH�VXOOD�FRPSOHWH]]D�H�VXOO¶DWWHQ�
GLELOLWj�GHOOD�GRFXPHQWD]LRQH�GHSRVLWDWD�D�FRUUHGR�GHOOD�
GRPDQGD�

���/¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�FULVL��QHOOD�
VXD�UHOD]LRQH��GHYH� LQGLFDUH�DQFKH�VH� LO� VRJJHWWR� ILQDQ�
]LDWRUH��DL�ILQL�GHOOD�FRQFHVVLRQH�GHO�ILQDQ]LDPHQWR��DEELD�
WHQXWR�FRQWR�GHO�PHULWR�FUHGLWL]LR�GHO�GHELWRUH��YDOXWDWR�
LQ�UHOD]LRQH�DO�VXR�UHGGLWR�GLVSRQLELOH��GHGRWWR�O¶LPSRUWR�
QHFHVVDULR�D�PDQWHQHUH�XQ�GLJQLWRVR�WHQRUH�GL�YLWD��D�WDO�
ILQH�VL�ULWLHQH�LGRQHD�XQD�TXDQWLILFD]LRQH�QRQ�LQIHULRUH�D�
TXHOOD�LQGLFDWD�DO�FRPPD���

��� ,� FRPSHQVL� GHOO¶RUJDQLVPR� GL� FRPSRVL]LRQH�
GHOOD�FULVL�VRQR�ULGRWWL�GHOOD�PHWj�

���,O�JLXGLFH��DVVXQWH�OH�LQIRUPD]LRQL�ULWHQXWH�XWLOL��
YDOXWDWD�OD�PHULWHYROH]]D�GHO�GHELWRUH�H�YHULILFDWD��D�WDO�
ILQH�� O¶DVVHQ]D�GL� DWWL� LQ� IURGH� H� OD�PDQFDQ]D�GL� GROR�R�
FROSD�JUDYH�QHOOD�IRUPD]LRQH�GHOO¶LQGHELWDPHQWR��FRQFH�
GH�FRQ�GHFUHWR�O¶HVGHELWD]LRQH��LQGLFDQGR�OH�PRGDOLWj�H�LO�
WHUPLQH�HQWUR�LO�TXDOH�LO�GHELWRUH�GHYH�SUHVHQWDUH��D�SHQD�
GL�UHYRFD�GHO�EHQHILFLR��RYH�SRVLWLYD��OD�GLFKLDUD]LRQH�DQ�
QXDOH�UHODWLYD�DOOH� VRSUDYYHQLHQ]H�ULOHYDQWL�DL� VHQVL�GHL�
FRPPL���H���

��� ,O� GHFUHWR� q� FRPXQLFDWR� DO� GHELWRUH� H� DL� FUH�
GLWRUL��L�TXDOL�SRVVRQR�SURSRUUH�RSSRVL]LRQH�QHO�WHUPLQH�
GL� WUHQWD� JLRUQL��'HFRUVL� WUHQWD� JLRUQL� GDOO¶XOWLPD�GHOOH�
FRPXQLFD]LRQL��LO�JLXGLFH��LQVWDXUDWR�QHOOH�IRUPH�ULWHQXWH�
SL��RSSRUWXQH�LO�FRQWUDGGLWWRULR�WUD�L�FUHGLWRUL�RSSRQHQWL�
H�LO�GHELWRUH��FRQIHUPD�R�UHYRFD�LO�GHFUHWR��/D�GHFLVLRQH�
q�VRJJHWWD�D�UHFODPR�GD�SUHVHQWDUH�DO�WULEXQDOH��GHO�FRO�
OHJLR�QRQ�SXz�IDU�SDUWH�LO�JLXGLFH�FKH�KD�SURQXQFLDWR�LO�
SURYYHGLPHQWR�

���/¶RUJDQLVPR�GL�FRPSRVL]LRQH�GHOOD�FULVL��VH�LO�
JLXGLFH�QH�ID�ULFKLHVWD��FRPSLH�OH�YHULILFKH�QHFHVVDULH�SHU�
DFFHUWDUH�O¶HVLVWHQ]D�GL�VRSUDYYHQLHQ]H�ULOHYDQWL�DL�VHQVL�
GHL�FRPPL���H��ª�

���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DQFKH�
DOOH�SURFHGXUH�SHQGHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
OD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�

���1HL� SURFHGLPHQWL� GL� RPRORJD]LRQH�GHJOL� DFFRUGL� H�
GHL�SLDQL�GHO�FRQVXPDWRUH�SHQGHQWL�DOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUH�
WR��LO�GHELWRUH�SXz�SUHVHQWDUH��ILQR�DOO¶XGLHQ]D�ILVVDWD�DL�
VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����JHQQDLR�������Q�����
LVWDQ]D�DO�WULEXQDOH�SHU�OD�FRQFHVVLRQH�GL�XQ�WHUPLQH�QRQ�
VXSHULRUH�D�QRYDQWD�JLRUQL�SHU�LO�GHSRVLWR�GL�XQD�QXRYD�
SURSRVWD�GL�DFFRUGR�R�GL�XQ�QXRYR�SLDQR�GHO�FRQVXPDWR�
UH�� UHGDWWL� LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�SUHVHQWH�
DUWLFROR�� ,O� WHUPLQH� GHFRUUH� GDOOD� GDWD� GHO� GHFUHWR� FRQ�
FXL� LO� WULEXQDOH�DVVHJQD� LO� WHUPLQH�H�QRQ�q�SURURJDELOH��
/¶LVWDQ]D�q�LQDPPLVVLELOH�VH�SUHVHQWDWD�QHOO¶DPELWR�GL�XQ�
SURFHGLPHQWR�GL�RPRORJD]LRQH�GHOOD�SURSRVWD�GL�DFFRUGR�
QHO�FRUVR�GHO�TXDOH�q�JLj�VWDWD�WHQXWD�O¶XGLHQ]D��PD�QRQ�
VRQR�VWDWH�UDJJLXQWH�OH�PDJJLRUDQ]H�VWDELOLWH�GDOO¶DUWLFR�
OR�����FRPPD����GHOOD�OHJJH����JHQQDLR�������Q����

���4XDQGR�LO�GHELWRUH�LQWHQGH�PRGLILFDUH�XQLFDPHQWH�L�
WHUPLQL�GL�DGHPSLPHQWR�GHOO¶DFFRUGR�GL�ULVWUXWWXUD]LRQH�
R�GHO�SLDQR��GHSRVLWD�ILQR�DOO¶XGLHQ]D�ILVVDWD�SHU�O¶RPR�
ORJD� XQD� PHPRULD� FRQWHQHQWH� O¶LQGLFD]LRQH� GHL� QXRYL�
WHUPLQL��GHSRVLWDQGR�DOWUHVu�OD�GRFXPHQWD]LRQH�FKH�FRP�
SURYD� OD�QHFHVVLWj�GHOOD�PRGLILFD�GHL� WHUPLQL�� ,O�GLIIHUL�
PHQWR�GHL� WHUPLQL�QRQ�SXz�HVVHUH� VXSHULRUH�GL� VHL�PHVL�
ULVSHWWR�DOOH�VFDGHQ]H�RULJLQDULH��,O�WULEXQDOH��ULVFRQWUDWD�
OD�VXVVLVWHQ]D�GHL�SUHVXSSRVWL�GL�FXL�DOO¶DUWLFROR����R�GL�
FXL�DOO¶DUWLFROR������ELV���GHOOD�OHJJH����JHQQDLR�������Q�����
SURFHGH� DOO¶RPRORJD�� GDQGR� HVSUHVVDPHQWH� DWWR� GHOOH�
QXRYH�VFDGHQ]H�

$UW�����TXDWHU�

6RVSHQVLRQH�GHOOH�SURFHGXUH�GL�VHTXHVWUR�R�SLJQRUDPHQWR�
QHL�WHUULWRUL�FROSLWL�GDO�VLVPD�GHO�&HQWUR�,WDOLD

���$�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�GD�
&29,'����H�DO� ILQH�GL�DVVLFXUDUH�OD�FRPSLXWD�DWWXD]LR�
QH� GHJOL� LQWHUYHQWL� SHU� OD� ULSDUD]LRQH�� OD� ULFRVWUX]LRQH��
O¶DVVLVWHQ]D�DOOD�SRSROD]LRQH�H�OD�ULSUHVD�HFRQRPLFD�QHL�
WHUULWRUL�GHOOH�UHJLRQL�$EUX]]R��/D]LR��0DUFKH�H�8PEULD��
LQWHUHVVDWL�GDJOL�HYHQWL�VLVPLFL�YHULILFDWLVL�D�IDU�GDWD�GDO�
��� DJRVWR� ������ ULFRPSUHVL� QHL� FRPXQL� LQGLFDWL� QHJOL�
DOOHJDWL� ��� �� H� ����ELV��� DO� GHFUHWR�OHJJH� ��� RWWREUH� ������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GL�
FHPEUH� ������ Q�� ����� OH� ULVRUVH� SURYHQLHQWL� GDO� )RQGR�
SHU�OD�ULFRVWUX]LRQH�GHOOH�DUHH�WHUUHPRWDWH�GL�FXL�DOO¶DUWL�
FROR���GHO�PHGHVLPR�GHFUHWR�OHJJH��OH�VRPPH�GHSRVLWDWH�
VX�FRQWL�FRUUHQWL�EDQFDUL�D�WDO�ILQH�DWWLYDWL�R�LQWHVWDWL�DOOD�
JHVWLRQH� GHO� &RPPLVVDULR� GHOHJDWR� R� VWUDRUGLQDULR� GHO�
*RYHUQR�SHU�OD�UHODWLYD�ULFRVWUX]LRQH��QRQFKp�L�FRQWULEXWL�
H�RJQL�XOWHULRUH�ULVRUVD�GHVWLQDWL�DO� ILQDQ]LDPHQWR�GHJOL�
LQWHUYHQWL�LQHUHQWL�DOOD�ULFRVWUX]LRQH�SXEEOLFD�R�SULYDWD��
DOO¶DVVLVWHQ]D� DOOD� SRSROD]LRQH� H� DOOD� ULSUHVD� HFRQRPL�
FD�GHL�WHUULWRUL�FROSLWL�QRQ�VRQR�VRJJHWWL�D�SURFHGXUH�GL�
VHTXHVWUR�R�SLJQRUDPHQWR�H�� LQ�RJQL�FDVR��D�HVHFX]LRQH�
IRU]DWD� LQ� YLUW�� GL� TXDOVLYRJOLD� D]LRQH� HVHFXWLYD�R� FDX�
WHODUH��UHVWDQGR�VRVSHVD�RJQL�D]LRQH�HVHFXWLYD�H�SULYL�GL�
HIIHWWR� L�SLJQRUDPHQWL�FRPXQTXH�QRWLILFDWL��/H�ULVRUVH�H�
L�FRQWULEXWL�GL�FXL�DO�SULPR�SHULRGR�QRQ�VRQR�DOWUHVu�GD�
ULFRPSUHQGHUH� QHO� IDOOLPHQWR� H� VRQR� FRPXQTXH� HVFOXVL�
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GDOO¶DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�GHOOD�OHJJH�IDOOLPHQWD�
UH�GL�FXL�DO�UHJLR�GHFUHWR����PDU]R�������Q�������QRQFKp�
GHO�FRGLFH�GHOOD�FULVL�G¶LPSUHVD�H�GHOO¶LQVROYHQ]D��GL�FXL�
DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������/H�GLVSR�
VL]LRQL�GL�FXL�DO�SULPR�H�DO�VHFRQGR�SHULRGR�VL�DSSOLFDQR�
ILQR�DO����PDU]R������

��$UW����

������0LVXUH�D�VRVWHJQR�GHJOL�RSHUDWRUL�WXULVWLFL
H�GHOOD�FXOWXUD����

��������,O�IRQGR�GL�SDUWH�FRUUHQWH�GL�FXL�DOO¶DUWLFROR�����FRP�
PD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR�����
FRQ�PRGLILFD]LRQL�����GDOOD�OHJJH����DSULOH�������Q������LVWL�
WXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�
OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�q�LQFUHPHQWDWR�GL�����
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������

���� ,O� IRQGR� GL� FXL� DOO¶DUWLFROR� ���� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ����� Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH����OXJOLR�������Q������ LVWLWXLWR�QHOOR�VWDWR�GL�
SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�
SHU�LO�WXULVPR��q�LQFUHPHQWDWR�GL�����PLOLRQL�GL�HXUR�SHU�
O¶DQQR�������

����,O�IRQGR�GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�GHFUH�
WR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������LVWLWXLWR�QHOOR�
VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU� L� EHQL� H� OH� DWWLYLWj�
FXOWXUDOL�H�SHU�LO�WXULVPR�q�LQFUHPHQWDWR�GL����PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������

����/LPLWDWDPHQWH�DL�FRQWUDWWL�GL�DFTXLVWR�GL�WLWROL�GL�DF�
FHVVR�SHU�VSHWWDFROL�GDO�YLYR��OH�GLVSRVL]LRQL�GL�FXL�DOO¶DU�
WLFROR�����FRPPL���H���GHO�GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q������VL�DSSOLFDQR�DQFKH�D�GHFRUUHUH����GDOOD�GDWD�GL�
HQWUDWD����LQ�YLJRUH�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����RWWREUH������H�ILQR�DO����JHQQDLR������H�L�
WHUPLQL�GL�FXL�DO�PHGHVLPR�FRPPD���GHFRUURQR�GDOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

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

�����D���� DO� FRPPD� ��� OH� SDUROH�� ©HVLVWHQWL� DOPHQR� GDO�
���JHQQDLR�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©HVLVWHQ�
WL� GD� DOPHQR� XQ� DQQR� SULPD� GHOOD� ULFKLHVWD� GL� DFFHVVR�
DOOD�PLVXUDª� H� OH� SDUROH�� ©ILQR� DOO¶LPSRUWR�PDVVLPR�GL�
��������HXUR�QHL�WUH�DQQL�G¶LPSRVWDª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©ILQR�DOO¶LPSRUWR�PDVVLPR�GL���������HXUR�QHL�
WUH�DQQL�G¶LPSRVWDª�

�����E����LO�FRPPD���q�DEURJDWR�

����WHU����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD�����ELV���VL�DSSOLFD�
QR�QHL�OLPLWL�GHOOH�ULVRUVH�DSSRVLWDPHQWH�VWDQ]LDWH�H�SUHYLD�
DXWRUL]]D]LRQH�DL�VHQVL�GHO�FRPPD�����ELV���GHOO¶DUWLFROR����
GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q������

����$JOL� RQHUL� GL� FXL� GDL� FRPPL� ��� �� H� ��� SDUL� D� ����
PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH� DL� VHQVL�
GHOO¶DUWLFROR�����

�����$OO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����OXJOLR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DO�FRPPD����OH�SDUROH�©3HU�LO�SHULRGR�GL�LPSRVWD�
�����q�ULFRQRVFLXWRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©3HU�
L�SHULRGL�GL�LPSRVWD������H������q�ULFRQRVFLXWR��XQD�VROD�
YROWD�ª�H�OH�SDUROH�©������OXJOLR����DO����GLFHPEUH�����ª�VRQR�
VRVWLWXLWH� GDOOH� VHJXHQWL�� ©������ OXJOLR���� ����� DO� ��� JLXJQR�
����ª��

E���� GRSR� LO� FRPPD� ��� q� LQVHULWR� LO� VHJXHQWH� ©����ELV����
$L�ILQL�GHOOD�FRQFHVVLRQH�GHOO¶DJHYROD]LRQH�VRQR�SUHVH�LQ�
FRQVLGHUD]LRQH�OH�GRPDQGH�SUHVHQWDWH�HQWUR�LO����GLFHP�
EUH�������VHFRQGR�OH�PRGDOLWj�DSSOLFDWLYH�JLj�GHILQLWH�DL�
VHQVL�GHO�FRPPD��ª��
����$JOL� RQHUL� GHULYDQWL� GDO� FRPPD� ��� ���YDOXWDWL� LQ���� ����

PLOLRQL�GL�HXUR�SHU�O¶DQQR���������H�LQ����������PLOLRQL�GL�HXUR�
SHU� O¶DQQR� ������ VL� SURYYHGH� TXDQWR� D� ����PLOLRQL� SHU�
O¶DQQR������DL�VHQVL�GHOO¶DUWLFROR�����TXDQWR�D����PLOLRQL�
GL�HXUR�SHU�O¶DQQR������PHGLDQWH�ULGX]LRQH�GHOO¶DXWRUL]�
]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q������H�TXDQWR�D�������PLOLRQL�
GL�HXUR�SHU�O¶DQQR������PHGLDQWH�XWLOL]]R�GHO�)RQGR�SHU�
LQWHUYHQWL�VWUXWWXUDOL�GL�SROLWLFD�HFRQRPLFD�GL�FXL�DOO¶DUWL�
FROR�����FRPPD����GHO�GHFUHWR�OHJJH����QRYHPEUH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����GL�
FHPEUH�������Q�������

����ELV���� ,Q� FRQVLGHUD]LRQH� GHO� SHUVLVWHQWH� VWDWR� GL� FULVL�
GHO� VHWWRUH� HGLWRULDOH�� OH� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFR�
OR� ���� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWR�
EUH�������Q�������VL�DSSOLFDQR��DOOH�PHGHVLPH�FRQGL]LRQL��
DQFKH�FRQ�ULIHULPHQWR�DOO¶DQQR�GL�FRQWULEX]LRQH�������/H�
GLVSRVL]LRQL�GL�FXL�DO�FRPPD���GHO�PHGHVLPR�DUWLFROR����
VL�DSSOLFDQR��DOOH�PHGHVLPH�FRQGL]LRQL��DQFKH�FRQ�ULIHUL�
PHQWR�DO�FRQWULEXWR�GRYXWR�SHU�O¶DQQXDOLWj������

��$UW����

������0LVXUH�XUJHQWL�GL�VRVWHJQR�DOO¶H[SRUW�H�DO�VLVWHPD
GHOOH�ILHUH�LQWHUQD]LRQDOL����

��������/H�GLVSRQLELOLWj�GHO�IRQGR�URWDWLYR�GL�FXL�DOO¶DUWLFR�
OR���� ���SULPR�FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR� ������ Q�� ����� VRQR� LQFUHPHQWDWH� GL� ����PLOLRQL� GL�
HXUR�SHU�O¶DQQR�������
����/¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR�����FRP�

PD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� q�
XOWHULRUPHQWH�LQFUHPHQWDWD�GL�HXUR�����PLOLRQL�SHU�O¶DQQR�
������SHU� OH� ILQDOLWj�GL� FXL� DOOD� OHWWHUD� ��G���� GHO�PHGHVLPR�
FRPPD��
�����$OO¶DUWLFROR� ���� GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������

Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWR�
EUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

����DO�FRPPD����SULPR�SHULRGR��GRSR�OD�SDUROD�©FD�
SLWDOLª�VRQR�DJJLXQWH�OH�VHJXHQWL��©QRQFKp�GHOOH�LPSUHVH�
DYHQWL�FRPH�DWWLYLWj�SUHYDOHQWH�O¶RUJDQL]]D]LRQH�GL�HYHQWL�
ILHULVWLFL�GL�ULOLHYR�LQWHUQD]LRQDOHª��

����DO�FRPPD����q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULR�
GR��©$�YDOHUH�VXOOR�VWDQ]LDPHQWR�GL�FXL�DO�SULPR�SHULRGR�H�
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QHO�ULVSHWWR�GHOOH�YLJHQWL�GLVSRVL]LRQL����GHOO¶8QLRQH�HXURSHD
LQ�PDWHULD�GL�DLXWL�GL�6WDWR��SRVVRQR�HVVHUH�FRQFHVVL��SHU�LO�
WUDPLWH�GL�6LPHVW�6S$��DL�VRJJHWWL�GL�FXL�DO�FRPPD����FRQ�
WULEXWL�D�IRQGR�SHUGXWR�FRPPLVXUDWL�DL�FRVWL�ILVVL�VRVWHQXWL�
GDO�������PDU]R���������H�QRQ�FRSHUWL�GD�XWLOL��PLVXUH�GL�VRVWHJQR�
HURJDWH�GD�SXEEOLFKH�DPPLQLVWUD]LRQL�R�GD�DOWUH�IRQWL�GL�UL�
FDYR��VHFRQGR�WHUPLQL��PRGDOLWj�H�FRQGL]LRQL�VWDELOLWL�FRQ�
GHOLEHUD� GHO� &RPLWDWR� DJHYROD]LRQL� GL� FXL� DOO¶DUWLFROR� ���
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
����$JOL�RQHUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��SDUL�D�����PL�

OLRQL�GL�HXUR��VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�����

$UW�����ELV�

0LVXUH�XUJHQWL�SHU�LO�VRVWHJQR�GHL�VHWWRUL�GHO�WXULVPR
H�GHOOD�FXOWXUD�H�SHU�O¶LQWHUQD]LRQDOL]]D]LRQH

���,O�IRQGR�GL�SDUWH�FRUUHQWH�GL�FXL�DOO¶DUWLFROR�����FRP�
PD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������LVWL�
WXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�
OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��q�LQFUHPHQWDWR�GL����
PLOLRQL�GL�HXUR�SHU�O¶DQQR������

���,O�IRQGR�GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������LVWLWXLWR�QHOOR�VWDWR�GL�SUH�
YLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�
LO�WXULVPR��q�LQFUHPHQWDWR�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������$OO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q������GRSR�OH�SDUROH��©DFFRPSDJQDWRUL�WXUL�
VWLFLª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�OH�LPSUHVH��QRQ�VRJJHWWH�D�
REEOLJKL�GL�VHUYL]LR�SXEEOLFR��DXWRUL]]DWH�DL�VHQVL�GHO�GHFUHWR�
OHJLVODWLYR����QRYHPEUH�������Q�������H�GHOOH�UHODWLYH�OHJJL�
UHJLRQDOL�GL�DWWXD]LRQH��HVHUFHQWL��PHGLDQWH�DXWREXV�VFRSHU�
WL��OH�DWWLYLWj�ULIHULWH�DO�FRGLFH�$7(&2����������ª�

���,O�IRQGR�GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�GHFUH�
WR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������LVWLWXLWR�QHOOR�
VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�SHU� L�EHQL�H� OH�DWWLYLWj�
FXOWXUDOL�H�SHU�LO�WXULVPR��q�LQFUHPHQWDWR�GL�����PLOLRQL�
GL�HXUR�SHU�O¶DQQR������H�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������ ,�SUHGHWWL� LQFUHPHQWL��QHOOD�PLVXUD�GL�����PLOLRQL�
GL� HXUR�SHU� O¶DQQR������� VRQR�GHVWLQDWL� DO� ULVWRUR�GHOOH�
SHUGLWH�VXELWH�GDO�VHWWRUH�GHOOH�ILHUH�H�GHL�FRQJUHVVL�

���,O�IRQGR�GL�FXL�DO�FRPPD���q�LQFUHPHQWDWR�GL���PLOLRQH�
GL�HXUR�SHU� O¶DQQR������SHU� LO� ULVWRUR��QHOOD�PLVXUD�GL���
PLOLRQH�GL� HXUR�SHU� O¶DQQR������� FKH� FRVWLWXLVFH� WHWWR� GL�
VSHVD�PDVVLPD��GHOOH�SHUGLWH�VXELWH�GDJOL�RUJDQL]]DWRUL�GL�
HYHQWL�VSRUWLYL�LQWHUQD]LRQDOL�LQ�SURJUDPPD�QHO�WHUULWRULR�
LWDOLDQR�� OLPLWDWDPHQWH�DOOH�VSHVH�VRVWHQXWH�SHU�JDUDQWLUH�
OD�SUHVHQ]D�LQ�VLFXUH]]D�GHO�SXEEOLFR��QHL�GLHFL�JLRUQL�VXF�
FHVVLYL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GHO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����RWWREUH������H�GHO�
FRQVHJXHQWH� DQQXOODPHQWR� GHOOH� SUHVHQ]H� GL� SXEEOLFR� D�
WDOL�HYHQWL��$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�FRPPD��SDUL�
D���PLOLRQH�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�UL�
ILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�GHFUHWR�

���$OO¶DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� ��� GLFHPEUH�
������Q�������GRSR�OH�SDUROH��©L�IHVWLYDO�PXVLFDOL�H�RSH�

ULVWLFL�LWDOLDQLª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�OH�RUFKHVWUH�
JLRYDQLOL� LWDOLDQHª� H� VRQR� DJJLXQWH�� LQ� ILQH�� OH� VHJXHQWL�
SDUROH��©QRQFKp��D�GHFRUUHUH�GDOO¶DQQR�������XQ�FRQWUL�
EXWR�GL�XQ�PLOLRQH�GL�HXUR�D�IDYRUH�GHOOD�)RQGD]LRQH�2U�
FKHVWUD�JLRYDQLOH�/XLJL�&KHUXELQLª�

��� 1HO� WLWROR� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� �����
GRSR�OH�SDUROH��©GHL�IHVWLYDO�PXVLFDOL�HG�RSHULVWLFL�LWDOLD�
QLª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�GHOOH�RUFKHVWUH�JLRYDQLOL�
LWDOLDQHª�

���$OO¶RQHUH�GHULYDQWH�GDO�FRPPD���VL�SURYYHGH�D�YDOH�
UH�VXO�)RQGR�XQLFR�SHU�OR�VSHWWDFROR�GL�FXL�DOO¶DUWLFROR���
GHOOD�OHJJH����DSULOH�������Q������

���$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����DJR�
VWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����RWWREUH�������Q�������OH�SDUROH��©D�GHFRUUHUH�GDO�
OD�GDWD�GL�SXEEOLFD]LRQHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©QHOOH�PRUH�GHOOD�SXEEOLFD]LRQHª�

���,�FRQWULEXWL�SHUFHSLWL�DL�VHQVL�GHJOL�DUWLFROL�����FRP�
PD���� OHWWHUD� ��G����� H� ���GHO� GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q������GHJOL�DUWLFROL������FRPPD����H������FRPPD����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH���� OXJOLR�������Q������QRQFKp�
GHOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� DJRVWR�
������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
���RWWREUH�������Q�������QRQ�FRQFRUURQR�DOOD�IRUPD]LRQH�
GHOOD�EDVH�LPSRQLELOH�GHOOH�LPSRVWH�VXL�UHGGLWL�H�QRQ�ULOHYD�
QR�DOWUHVu�DL�ILQL�GHO�UDSSRUWR�GL�FXL�DJOL�DUWLFROL����H������
FRPPD����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������
Q�������Qp�DOOD�IRUPD]LRQH�GHO�YDORUH�GHOOD�SURGX]LRQH�QHW�
WD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������

����&RQ�ULIHULPHQWR�DL�VHWWRUL�GHO�WXULVPR�H�GHOOD�FXO�
WXUD��DL� VROL� ILQL�GHOO¶HURJD]LRQH�GHL�FRQWULEXWL�GL�FXL�DO�
FRPPD����L�GRFXPHQWL�XQLFL�GL�UHJRODULWj�FRQWULEXWLYD�LQ�
FRUVR�GL�YDOLGLWj�DOOD�GDWD�GHO����RWWREUH������FRQVHUYD�
QR�OD�ORUR�YDOLGLWj�QHO�SHULRGR�FRPSUHVR�WUD�LO����RWWREUH�
�����H�LO����JHQQDLR������

����3HU�LO�ULVWRUR�GHOOH�SHUGLWH�VXELWH�QHO������GDJOL�HQWL�
JHVWRUL�D�ILQL�WXULVWLFL�GL�VLWL�VSHOHRORJLFL�H�JURWWH��VLWXDWL�
QHL�WHUULWRUL�GHL�FRPXQL�DQFKH�DGHUHQWL�DOO¶$VVRFLD]LRQH�
QD]LRQDOH�FLWWj�GHOOH�*URWWH�� LQ�FRQVHJXHQ]D�GHOOH�PLVX�
UH� UHVWULWWLYH� DGRWWDWH� SHU� FRQWHQHUH� O¶HSLGHPLD� GD�&2�
9,'�����QHO�OLPLWH�GL�VSHVD�GL�FXL�DO�SUHVHQWH�FRPPD�FKH�
FRVWLWXLVFH�WHWWR�GL�VSHVD�PDVVLPR��q�LVWLWXLWR�QHOOR�VWDWR�GL�
SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�
SHU�LO�WXULVPR�XQ�)RQGR�SHU�OD�YDORUL]]D]LRQH�GHOOH�JURWWH�
FRQ�XQD�GRWD]LRQH�GL���PLOLRQL�GL�HXUR�SHU�O¶DQQR������

����&RQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�
H�SHU�LO�WXULVPR��GD�DGRWWDUH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GH�
FUHWR��VRQR�VWDELOLWH�OH�PRGDOLWj�GL�DVVHJQD]LRQH�H�ULSDUWL]LRQH�
GHOOH�ULVRUVH�DJOL�HQWL�JHVWRUL�GHL�VLWL��WHQHQGR�FRQWR�GHOO¶LP�
SDWWR�HFRQRPLFR�QHJDWLYR�FRQVHJXHQWH�DOO¶DGR]LRQH�GL�PLVXUH�
GL�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'����

����$JOL� RQHUL� GHULYDQWL� GDL� FRPPL� ��� H� ���� SDUL� D� ��
PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH� PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�UL�
ILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�GHFUHWR�
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���� 3HU� LO� VRVWHJQR� GHOO¶LQWHUQD]LRQDOL]]D]LRQH� OH� GL�
VSRQLELOLWj�GHO� IRQGR�URWDWLYR�GL�FXL�DOO¶DUWLFROR����SULPR�
FRPPD��GHO�GHFUHWR�OHJJH����PDJJLR�������Q�������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
VRQR�LQFUHPHQWDWH�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
H�O¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD����
GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������q�XOWHULRU�
PHQWH�LQFUHPHQWDWD�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
SHU�OH�ILQDOLWj�GL�FXL�DOOD�OHWWHUD���G����GHO�PHGHVLPR�FRPPD�

����$O�ILQH�GL�VRVWHQHUH��QHO�OLPLWH�GHOOR�VWDQ]LDPHQWR�GL�
FXL�DO�SUHVHQWH�FRPPD��OH�VWUXWWXUH�GHVWLQDWH�DOO¶RVSLWDOLWj�
GHJOL� VWXGHQWL� XQLYHUVLWDUL� IXRUL� VHGH�� DL� FROOHJL� XQLYHU�
VLWDUL� GL�PHULWR� DFFUHGLWDWL� GL� FXL� DO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������q�ULFRQRVFLXWR�XQ�FRQWULEXWR�GL���
PLOLRQL�GL�HXUR�SHU�O¶DQQR������

���� &RQ� GHFUHWR� GHO� 0LQLVWHUR� GHOO¶XQLYHUVLWj� H� GHO�
OD� ULFHUFD� VRQR� VWDELOLWH� OH� PRGDOLWj� GL� DWWXD]LRQH� GHO�
FRPPD����

����$JOL� RQHUL� GHULYDQWL� GDO� FRPPD����� SDUL� D� ��PL�
OLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQWH�FRU�
ULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR� GL� FXL� DOO¶DUWLFROR� ���
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�
ULILQDQ]LDWR� GDOO¶DUWLFROR� ���� FRPPD� ��� GHO� SUHVHQWH�
GHFUHWR�

����$OO¶DUWLFROR�����FRPPD����GHO�WHVWR�XQLFR�GHL�VHUYL]L�
GL�PHGLD�DXGLRYLVLYL�H�UDGLRIRQLFL��GL�FXL�DO�GHFUHWR�OHJL�
VODWLYR����OXJOLR�������Q�������O¶XOWLPR�SHULRGR�q�VRVWLWXL�
WR�GDO�VHJXHQWH��©,Q�FDVR�GL�WUDVIHULPHQWR�GL�FRQFHVVLRQH�
SHU�HPLWWHQWH�GL�UDGLRGLIIXVLRQH�VRQRUD�LQ�DPELWR�QD]LR�
QDOH�R� ORFDOH�R�GL� WUDVIRUPD]LRQH�GHOOD� IRUPD�JLXULGLFD�
GHO�WLWRODUH��OD�FRQFHVVLRQH�q�FRQYHUWLWD�LQ�FRQFHVVLRQH�D�
FDUDWWHUH�FRPXQLWDULR�R�FRPPHUFLDOH�VHFRQGR�L�UHTXLVLWL�
GHO�QXRYR�WLWRODUHª�

����/¶DUWLFROR�����FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GH�
FUHWR�OHJLVODWLYR����OXJOLR�������Q�������VL�DSSOLFD�DQFKH�
DOOH�HPLWWHQWL�QD]LRQDOL�

����$JOL�RQHUL�GHULYDQWL�GDL�FRPPL���������H����GHO�SUH�
VHQWH�DUWLFROR��SDUL�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������
H�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�
VHQVL�GHOO¶DUWLFROR����

$UW�����WHU�

0LVXUH�XUJHQWL�D�VRVWHJQR�GHOO¶DWWLYLWj
GL�ULYHQGLWD�GL�JLRUQDOL�H�ULYLVWH

���$�WLWROR�GL�VRVWHJQR�HFRQRPLFR�SHU�JOL�XOWHULRUL�RQHUL�
VWUDRUGLQDUL�VRVWHQXWL�SHU�OR�VYROJLPHQWR�GHOO¶DWWLYLWj�GX�
UDQWH�O¶HPHUJHQ]D�VDQLWDULD�FRQQHVVD�DOOD�GLIIXVLRQH�GHO�
&29,'����� DOOH� SHUVRQH� ILVLFKH� HVHUFHQWL� SXQWL� YHQGLWD�
HVFOXVLYL�SHU�OD�ULYHQGLWD�GL�JLRUQDOL�H�ULYLVWH��QRQ�WLWRODUL�
GL�UHGGLWR�GD�ODYRUR�GLSHQGHQWH��q�ULFRQRVFLXWR�XQ�FRQWUL�
EXWR�XQD�WDQWXP�ILQR�D�������HXUR��HQWUR�LO�OLPLWH�GL�����
PLOLRQL�GL�HXUR�SHU� O¶DQQR�������FKH�FRVWLWXLVFH�WHWWR�GL�
VSHVD��1HO�FDVR�GL�LQVXIILFLHQ]D�GHOOH�ULVRUVH�GLVSRQLELOL�
ULVSHWWR�DOOH�ULFKLHVWH�DPPHVVH��VL�SURFHGH�DOOD�ULSDUWL]LR�
QH�GHOOH�VWHVVH�WUD�L�EHQHILFLDUL�LQ�PLVXUD�SURSRU]LRQDOH�DO�
FRQWULEXWR�VSHWWDQWH�� ,O�FRQWULEXWR�q�ULFRQRVFLXWR�SUHYLD�
LVWDQ]D� DO�'LSDUWLPHQWR� SHU� O¶LQIRUPD]LRQH� H� O¶HGLWRULD�
GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��GD�SUHVHQWDUH�
HQWUR�LO�WHUPLQH�GHO����IHEEUDLR�������VHFRQGR�OH�PRGD�

OLWj�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL���DJRVWR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH��
Q�� ����GHO� ��� VHWWHPEUH�������3HU�TXDQWR�QRQ�SUHYLVWR�
GDO�SUHVHQWH�DUWLFROR� VL�DSSOLFDQR� OH�GLVSRVL]LRQL�GL�FXL�
DO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
��DJRVWR������

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D�����
PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH�PHGLDQWH�
XWLOL]]R�GHOOH�ULVRUVH�GHO�)RQGR�SHU�LO�SOXUDOLVPR�H�O¶LQ�
QRYD]LRQH� GHOO¶LQIRUPD]LRQH�� GL� FXL� DOO¶DUWLFROR� �� GHOOD�
OHJJH� ��� RWWREUH� ������ Q�� ����� QHOO¶DPELWR� GHOOD� TXRWD�
VSHWWDQWH�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��FKH�q�
FRUULVSRQGHQWHPHQWH�LQFUHPHQWDWR�GL�����PLOLRQL�GL�HXUR�
SHU�O¶DQQR�������$OO¶RQHUH�GHULYDQWH�GDOO¶DWWXD]LRQH�GHO�
SUHVHQWH� FRPPD�� SDUL� D� ����PLOLRQL� GL� HXUR� SHU� O¶DQQR�
������ VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH�
GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�
���GLFHPEUH�������Q�������FRPH�ULILQDQ]LDWR�GDOO¶DUWLFR�
OR�����FRPPD����GHO�SUHVHQWH�GHFUHWR�

��$UW����

�������6RSSUHVVR�����

$UW�����ELV�

0LVXUH�GL�VRVWHJQR�DL�IDPLOLDUL�GHO�SHUVRQDOH�GL�ERUGR�
SRVWR�VRWWR�VHTXHVWUR

���/H�ULVRUVH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD�����ELV����
GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����PDU]R�������Q������VRQR�GHVWLQDWH��
QHL�OLPLWL�GHOOR�VWDQ]LDPHQWR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�
DUWLFROR��DQFKH�DOOD�FRUUHVSRQVLRQH�QHOO¶DQQR������GL�PL�
VXUH�GL�VRVWHJQR�DL� IDPLOLDUL�GHO�SHUVRQDOH� LPEDUFDWR�H�GL�
FRQWULEXWL�DOOH�LPSUHVH�GL�SHVFD��QHL�FDVL�GL�VHTXHVWUR�LQ�DOWR�
PDUH�GD�SDUWH�GL�IRU]H�VWUDQLHUH�DQFKH�QRQ�UHJRODUL�

���$L�ILQL�LQGLFDWL�GDO�FRPPD����LO�)RQGR�GL�FXL�DOO¶DUWL�
FROR����FRPPD�����ELV����GHO�GHFUHWR�OHJJH����JHQQDLR�������
Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����PDU�
]R�������Q������q�LQFUHPHQWDWR�GL�����PLOLRQL�GL�HXUR�SHU�
O¶DQQR������

���&RQ�GHFUHWR�GHO�0LQLVWHUR�GHOOH� SROLWLFKH�DJULFROH�
DOLPHQWDUL�H�IRUHVWDOL��GD�HPDQDUH�HQWUR�WUHQWD�JLRUQL�GDO�
OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�
SUHVHQWH�GHFUHWR�� VRQR�GHILQLWL� L� FULWHUL� H� OH�PRGDOLWj�GL�
HURJD]LRQH�GHL�FRQWULEXWL�GL�FXL�DO�FRPPD����QHOO¶DPELWR�
GHOOR�VWDQ]LDPHQWR�GL�FXL�DO�FRPPD����FKH�FRVWLWXLVFH�WHW�
WR�GL�VSHVD�PDVVLPR��DQFKH�FRQ�ULIHULPHQWR�DJOL�DYYHQL�
PHQWL�YHULILFDWLVL�QHOO¶DQQR������

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D�����
PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH�PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR� GL� FXL� DOO¶DUWLFR�
OR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�
GHFUHWR�
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��$UW����

������&UHGLWR�G¶LPSRVWD�SHU�L�FDQRQL�GL�ORFD]LRQH
GHJOL�LPPRELOL�D�XVR�QRQ�DELWDWLYR�H�DIILWWR�G¶D]LHQGD����

�������� 3HU� OH� LPSUHVH� RSHUDQWL� QHL� VHWWRUL� ���GL� FXL� DL� FRGLFL�
$7(&2�ULSRUWDWL�QHOO¶$OOHJDWR������DO�SUHVHQWH�GHFUHWR��LQGL�
SHQGHQWHPHQWH�GDO�YROXPH�GL�ULFDYL�H�FRPSHQVL�UHJLVWUDWR�
QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH��LO�FUHGLWR�G¶LPSRVWD�SHU�
L� FDQRQL�GL� ORFD]LRQH�GHJOL� LPPRELOL� D�XVR�QRQ�DELWDWLYR�
H�DIILWWR�G¶D]LHQGD�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����OXJOLR�������Q������VSHWWD�DOWUHVu�FRQ�ULIHULPHQWR�D�
FLDVFXQR�GHL�PHVL�GL�RWWREUH��QRYHPEUH�H�GLFHPEUH��
����6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL]LRQL�

GL�FXL�DO�PHGHVLPR�DUWLFROR����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q������
����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�QHO�

ULVSHWWR�GHL�OLPLWL�H�GHOOH�FRQGL]LRQL�SUHYLVWL�GDOOD�&RPX�
QLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO����PDU]R������
&������������ILQDO�©4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�
DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHU�
JHQ]D�GHO�&29,'���ª��H�VXFFHVVLYH�PRGLILFKH��
����$JOL�RQHUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��YDOXWDWL����LQ�������

PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�LQ������PLOLRQL�GL�HXUR�
SHU�O¶DQQR���������LQ�WHUPLQL�GL�IDEELVRJQR�H�LQGHELWDPHQWR�
QHWWR��VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�������

$UW�����ELV�

&UHGLWR� G¶LPSRVWD� SHU� L� FDQRQL� GL� ORFD]LRQH� GHJOL�
LPPRELOL�D�XVR�QRQ�DELWDWLYR�H�DIILWWR�G¶D]LHQGD�SHU�OH�
LPSUHVH�LQWHUHVVDWH�GDOOH�QXRYH�PLVXUH�UHVWULWWLYH�GL�FXL�
DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO�
��QRYHPEUH�����

���$OOH�LPSUHVH�RSHUDQWL�QHL�VHWWRUL�ULIHULWL�DL�FRGLFL�$7(�
&2�ULSRUWDWL�QHOO¶$OOHJDWR����QRQFKp�DOOH�LPSUHVH�FKH�VYRO�
JRQR�OH�DWWLYLWj�GL�FXL�DL�FRGLFL�$7(&2�������������H�������
FKH�KDQQR�OD�VHGH�RSHUDWLYD�QHOOH�DUHH�GHO�WHUULWRULR�QD]LR�
QDOH��FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�PDVVLPD�JUDYLWj�H�
GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��LQGLYLGXDWH�FRQ�OH�RUGLQDQ]H�
GHO�0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR���
GHO� GHFUHWR� GHO�3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� GHO�
�� QRYHPEUH� ����� H� GHOO¶DUWLFROR� �����ELV��� GHO� SUHVHQWH� GH�
FUHWR��VSHWWD�LO�FUHGLWR�G¶LPSRVWD�SHU�L�FDQRQL�GL�ORFD]LRQH�
GHJOL� LPPRELOL�D�XVR�QRQ�DELWDWLYR�H�DIILWWR�G¶D]LHQGD�GL�
FXL�DOO¶DUWLFROR���GHO�SUHVHQWH�GHFUHWR��FRQ�ULIHULPHQWR�D�
FLDVFXQR�GHL�PHVL�GL�RWWREUH��QRYHPEUH�H�GLFHPEUH������

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL� LQ�
������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H������PLOLRQL�GL�HXUR�
SHU�O¶DQQR������LQ�WHUPLQL�GL�LQGHELWDPHQWR�QHWWR�H�IDEELVR�
JQR��FRQVHJXHQWL�DOO¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO�
��QRYHPEUH�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q������
GHO���QRYHPEUH�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

��$UW�����WHU�

5LGX]LRQH�GHJOL�RQHUL�GHOOH�EROOHWWH�HOHWWULFKH

���$L� ILQL�GL�ULGXUUH�QHOO¶DQQR������OD�VSHVD�VRVWHQX�
WD� GDL� WLWRODUL� GHOOH� XWHQ]H� HOHWWULFKH� FRQQHVVH� LQ� EDVVD�

WHQVLRQH�GLYHUVH�GDJOL�XVL�GRPHVWLFL�H�FKH��DOOD�GDWD�GHO�
���RWWREUH�������KDQQR� OD�SDUWLWD� ,9$�DWWLYD�H��DL� VHQVL�
GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXE�
EOLFD����RWWREUH�������Q�������GLFKLDUDQR�GL�VYROJHUH�FRPH�
DWWLYLWj�SUHYDOHQWH�XQD�GL�TXHOOH�ULIHULWH�DL�FRGLFL�$7(&2�
ULSRUWDWL�QHJOL�$OOHJDWL�DO�SUHVHQWH�GHFUHWR��FRQ�ULIHULPHQ�
WR�DOOH�YRFL�GHOOD�EROOHWWD�LGHQWLILFDWH�FRPH�©WUDVSRUWR�H�
JHVWLRQH� GHO� FRQWDWRUHª� H� ©RQHUL� JHQHUDOL� GL� VLVWHPDª��
QHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H�
GHOOH�ILQDQ]H�q�LVWLWXLWR�XQ�IRQGR�FRQ�XQD�GRWD]LRQH�LQL�
]LDOH�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������

����3HU�O¶DWWXD]LRQH�GHO�FRPPD����O¶$XWRULWj�GL�UHJROD]LRQH�
SHU� HQHUJLD� UHWL� H� DPELHQWH� �$5(5$��� FRQ�SURSUL� SURYYH�
GLPHQWL�� ULGHWHUPLQD�� VHQ]D�DJJUDYL� WDULIIDUL�SHU� OH�XWHQ]H�
LQWHUHVVDWH�H�LQ�YLD�WUDQVLWRULD�� OH�WDULIIH�GL�GLVWULEX]LRQH�H�
GL�PLVXUD�GHOO¶HQHUJLD�HOHWWULFD�QRQFKp�OH�FRPSRQHQWL�D�FR�
SHUWXUD�GHJOL�RQHUL�JHQHUDOL�GL�VLVWHPD��GHILQHQGR�DOWUHVu�LO�
SHULRGR�WHPSRUDOH�GL�ULGHWHUPLQD]LRQH�GHOOH�WDULIIH�H�GHOOH�
FRPSRQHQWL�H�OH�UHODWLYH�PRGDOLWj�DWWXDWLYH�DL�ILQL�GHO�ULVSHW�
WR�GHOOD�VSHVD�DXWRUL]]DWD�GL�FXL�DO�FRPPD����LQ�PRGR�FKH��

�����D����VLD�SUHYLVWR�XQ�ULVSDUPLR��SDUDPHWUDWR�DO�YDORUH�
YLJHQWH�QHO�WHU]R�WULPHVWUH�GHOO¶DQQR�������GHOOH�FRPSR�
QHQWL�WDULIIDULH�ILVVH�DSSOLFDWH�SHU�SXQWR�GL�SUHOLHYR�

�����E����SHU�OH�VROH�XWHQ]H�FRQ�SRWHQ]D�GLVSRQLELOH�VXSH�
ULRUH�D�����N:��OD�VSHVD�HIIHWWLYD�UHODWLYD�DOOH�GXH�YRFL�GL�
FXL�DO�FRPPD���QRQ�VXSHUL�TXHOOD�FKH�� LQ�YLJHQ]D�GHOOH�
WDULIIH�DSSOLFDWH�QHO�WHU]R�WULPHVWUH�GHOO¶DQQR�������VL�RW�
WHUUHEEH�DVVXPHQGR�XQ�YROXPH�GL�HQHUJLD�SUHOHYDWD�SDUL�
D�TXHOOR�HIIHWWLYDPHQWH�UHJLVWUDWR�H�XQ�OLYHOOR�GL�SRWHQ]D�
LPSHJQDWD�ILVVDWR�FRQYHQ]LRQDOPHQWH�SDUL�D���N:�

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D�����
PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH�PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR� GL� FXL� DOO¶DUWLFR�
OR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�
GHFUHWR�

��� ,O� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� q� DXWR�
UL]]DWR� D� YHUVDUH� O¶LPSRUWR� GL� FXL� DO� FRPPD��� VXO� FRQWR�
HPHUJHQ]D�&29,'����LVWLWXLWR�SUHVVR�OD�&DVVD�SHU�L�VHUYL]L�
HQHUJHWLFL�H�DPELHQWDOL��QHOOD�PLVXUD�GHO����SHU�FHQWR�HQWUR�
WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�
FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�H��SHU�LO�UHVWDQWH����SHU�
FHQWR�� HQWUR� LO� ���PDJJLR�������/¶$5(5$�DVVLFXUD�� FRQ�
SURSUL�SURYYHGLPHQWL�� O¶XWLOL]]R�GL� WDOL� ULVRUVH�D�FRPSHQ�
VD]LRQH�GHOOD� ULGX]LRQH�GHOOH� WDULIIH�GL� GLVWULEX]LRQH� H�GL�
PLVXUD�GL�FXL�DO�FRPPD���H�GHJOL�RQHUL�JHQHUDOL�GL�VLVWHPD�

��$UW����

������&DQFHOOD]LRQH� GHOOD� VHFRQGD� UDWD� ,08� ����FRQFHUQHQWH� JOL�
LPPRELOL�H�OH�UHODWLYH�SHUWLQHQ]H�LQ�FXL�VL�HVHUFLWDQR�OH�
DWWLYLWj�ULIHULWH�DL�FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$OOHJDWR��

��������)HUPH�UHVWDQGR� OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����GHO�
GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������LQ�FRQVL�
GHUD]LRQH�GHJOL�HIIHWWL�FRQQHVVL�DOO¶HPHUJHQ]D�HSLGHPLR�
ORJLFD�GD�&29,'�����SHU� O¶DQQR�������QRQ�q�GRYXWD� OD�
VHFRQGD� UDWD� GHOO¶LPSRVWD�PXQLFLSDOH� SURSULD� �,08�� GL�
FXL�DOO¶DUWLFROR����FRPPL�GD�����D������GHOOD�OHJJH����GL�
FHPEUH�������Q�������FRQFHUQHQWH�JOL�LPPRELOL�H�OH�UHODWL�
YH�SHUWLQHQ]H�LQ�FXL�VL�HVHUFLWDQR�OH�DWWLYLWj����ULIHULWH�DL�FR�



²������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

GLFL�$7(&2�ULSRUWDWL�QHOO¶$OOHJDWR������DO�SUHVHQWH�GHFUHWR��
D�FRQGL]LRQH�FKH�L�UHODWLYL�SURSULHWDUL�VLDQR�DQFKH�JHVWRUL�
GHOOH�DWWLYLWj�LYL�HVHUFLWDWH��
����/H�GLVSRVL]LRQL�GHO�FRPPD���VL�DSSOLFDQR�QHO�ULVSHWWR�

GHL�OLPLWL�H�GHOOH�FRQGL]LRQL�SUHYLVWL�GDOOD�&RPXQLFD]LRQH�
GHOOD�&RPPLVVLRQH�HXURSHD�GHO����PDU]R������&�������
�����ILQDO�©4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�DLXWR�GL�
6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH� HPHUJHQ]D�
GHO�&29,'���ª��H�VXFFHVVLYH�PRGLILFKH��
����3HU�LO�ULVWRUR�DL�FRPXQL�GHOOH�PLQRUL�HQWUDWH�GHULYDQWL�

GDO�FRPPD����LO�)RQGR�GL�FXL�DOO¶DUWLFROR������FRPPD����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������q�LQFUH�
PHQWDWR� GL� ������������PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ ���$OOD�
ULSDUWL]LRQH�GHJOL� LQFUHPHQWL�GL� FXL�DO�SULPR�SHULRGR� VL�
SURYYHGH�FRQ�L�GHFUHWL�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����
GHO�GHFUHWR�OHJJH�Q������GHO�������FKH�VRQR�DGRWWDWL�HQWUR�
VHVVDQWD�JLRUQL�D�IDU�GDWD�GDO���QRYHPEUH����������
����$JOL� RQHUL� GHULYDQWL� GDL� FRPPL� �� H� �� SDUL� D� ������

PLOLRQL� GL� HXUR� SHU� O¶DQQR� ����� VL� SURYYHGH� DL� VHQVL�
GHOO¶DUWLFROR�������

$UW�����ELV�

&DQFHOOD]LRQH� GHOOD� VHFRQGD� UDWD� ,08� FRQFHUQHQWH� JOL�
LPPRELOL�H�OH�UHODWLYH�SHUWLQHQ]H�LQ�FXL�VL�HVHUFLWDQR�OH�
DWWLYLWj�ULIHULWH�DL�FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$OOHJDWR��

���)HUPH�UHVWDQGR�OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����GHO�
GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������H�GHOO¶DU�
WLFROR� �� GHO� SUHVHQWH� GHFUHWR�� LQ� FRQVLGHUD]LRQH� GHJOL�
HIIHWWL� FRQQHVVL� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &2�
9,'�����SHU�O¶DQQR�������QRQ�q�GRYXWD�OD�VHFRQGD�UDWD�
GHOO¶LPSRVWD�PXQLFLSDOH�SURSULD��,08��GL�FXL�DOO¶DUWLFR�
OR����FRPPL�GD�����D������GHOOD�OHJJH����GLFHPEUH�������
Q�������FKH�GHYH�HVVHUH�YHUVDWD�HQWUR�LO����GLFHPEUH�������
FRQFHUQHQWH� JOL� LPPRELOL� H� OH� UHODWLYH� SHUWLQHQ]H� LQ� FXL�
VL�HVHUFLWDQR�OH�DWWLYLWj�ULIHULWH�DL�FRGLFL�$7(&2�ULSRUWD�
WL�QHOO¶$OOHJDWR����D�FRQGL]LRQH�FKH�L�UHODWLYL�SURSULHWDUL�
VLDQR�DQFKH�JHVWRUL�GHOOH�DWWLYLWj�LYL�HVHUFLWDWH�H�FKH�JOL�
LPPRELOL�VLDQR�XELFDWL�QHL�FRPXQL�GHOOH�DUHH�GHO�WHUULWR�
ULR�QD]LRQDOH��FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�PDVVLPD�
JUDYLWj� H�GD�XQ� OLYHOOR�GL� ULVFKLR�DOWR�� LQGLYLGXDWH�� DOOD�
GDWD�GHO����QRYHPEUH�������FRQ�RUGLQDQ]H�GHO�0LQLVWUR�
GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QRYHPEUH�
�����H�GHOO¶DUWLFROR������ELV���GHO�SUHVHQWH�GHFUHWR�

���3HU�LO�ULVWRUR�DL�FRPXQL�GHOOH�PLQRUL�HQWUDWH�GHULYDQ�
WL�GDO�FRPPD����LO�)RQGR�GL�FXL�DOO¶DUWLFROR������FRPPD����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������q�LQFUH�
PHQWDWR� GL� ����� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ $OOD�
ULSDUWL]LRQH�GHJOL� LQFUHPHQWL�GL� FXL�DO�SULPR�SHULRGR� VL�
SURYYHGH�FRQ�L�GHFUHWL�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����
GHO�GHFUHWR�OHJJH�Q������GHO�������FKH�VRQR�DGRWWDWL�HQWUR�
VHVVDQWD�JLRUQL�D�IDU�GDWD�GDO���QRYHPEUH������

��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�
�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������FRQVHJXHQWL�DOO¶RU�
GLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO���QRYHPEUH�������
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�
������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

$UW�����WHU�

,QGLYLGXD]LRQH� GHL� VRJJHWWL� HVHQWL� GDO� YHUVDPHQWR�
GHOO¶,08�H�GLVSRVL]LRQL�SHU�LO�VRVWHJQR�GHOOH�LPSUHVH�
GL�SXEEOLFR�HVHUFL]LR

��� /H� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ����� FRPPD� ���
OHWWHUD���E�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQ�
YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������
Q������DOO¶DUWLFROR�����FRPPD���� OHWWHUH� ��E����� ��G����HG� ��H�����GHO�
GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������H�DJOL�DU�
WLFROL����FRPPD����H�����ELV����FRPPD����GHO�SUHVHQWH�GHFUHWR�
VL�DSSOLFDQR�DL�VRJJHWWL�SDVVLYL�GHOO¶LPSRVWD�PXQLFLSDOH�
SURSULD��,08���FRPH�LQGLYLGXDWL�GDO�FRPPD�����GHOO¶DU�
WLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������FKH�VLDQR�
DQFKH� JHVWRUL� GHOOH� DWWLYLWj� HFRQRPLFKH� LQGLFDWH� GDOOH�
SUHGHWWH�GLVSRVL]LRQL�

���$O�ILQH�GL�SURPXRYHUH�OD�ULSUHVD�GHOOH�DWWLYLWj�WXUL�
VWLFKH�� GDQQHJJLDWH� GDOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'�����OH�LPSUHVH�GL�SXEEOLFR�HVHUFL]LR�GL�FXL�DOO¶DU�
WLFROR���GHOOD�OHJJH����DJRVWR�������Q�������WLWRODUL�GL�FRQ�
FHVVLRQL�R�GL�DXWRUL]]D]LRQL�FRQFHUQHQWL�O¶XWLOL]]D]LRQH�GHO�
VXROR�SXEEOLFR��WHQXWR�FRQWR�GL�TXDQWR�VWDELOLWR�GDOO¶DU�
WLFROR����FRPPD�����TXDWHU����GHO�GHFUHWR�OHJJH����GLFHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���IHEEUDLR�������Q�����JLj�HVRQHUDWH�GDO����PDJJLR������
DO����GLFHPEUH�������DL�VHQVL�GHOO¶DUWLFROR������FRPPD����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ���� VRQR�
HVRQHUDWH�� GDO� ��� JHQQDLR� ����� DO� ���PDU]R� ������ GDO�
SDJDPHQWR�GHO�FDQRQH�GL�FXL�DOO¶DUWLFROR����FRPPL�����H�
VHJXHQWL��GHOOD�OHJJH����GLFHPEUH�������Q������

��� ,Q� FRQVLGHUD]LRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD�
GD�&29,'�����L�WLWRODUL�GL�FRQFHVVLRQL�R�GL�DXWRUL]]D]LRQL�
FRQFHUQHQWL�O¶XWLOL]]D]LRQH�WHPSRUDQHD�GHO�VXROR�SXEEOL�
FR�SHU�O¶HVHUFL]LR�GHO�FRPPHUFLR�VX�DUHH�SXEEOLFKH��GL�FXL�
DO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������JLj�HVRQHUD�
WL�GDO����PDU]R������DO����RWWREUH�������DL�VHQVL�GHOO¶DUWL�
FROR������FRPPD�����ELV����GHO�GHFUHWR�OHJJH�Q�����GHO�������
VRQR�HVRQHUDWL��GDO����JHQQDLR������DO����PDU]R�������
GDO� SDJDPHQWR� GHO� FDQRQH� GL� FXL� DOO¶DUWLFROR� ��� FRPPL�
����H�VHJXHQWL��GHOOD�OHJJH�Q������GHO������

���$� IDU�GDWD�GDO� ���JHQQDLR������ H� ILQR�DO� ���PDU�
]R�������OH�GRPDQGH�GL�QXRYH�FRQFHVVLRQL�SHU�O¶RFFXSD�
]LRQH�GL�VXROR�SXEEOLFR�R�GL�DPSOLDPHQWR�GHOOH�VXSHUILFL�
JLj�FRQFHVVH�VRQR�SUHVHQWDWH�LQ�YLD�WHOHPDWLFD�DOO¶XIILFLR�
FRPSHWHQWH�GHOO¶HQWH� ORFDOH�� FRQ�DOOHJDWD� OD� VROD�SODQL�
PHWULD�� LQ� GHURJD� DO� UHJRODPHQWR� GL� FXL� DO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD���VHWWHPEUH�������Q�������H�
VHQ]D�DSSOLFD]LRQH�GHOO¶LPSRVWD�GL�EROOR�GL�FXL�DO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q������

���$L�VROL�ILQL�GL�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�PLVXUH�GL�GLVWDQ�
]LDPHQWR�FRQQHVVH�DOO¶HPHUJHQ]D�GD�&29,'�����D�IDU�GDWD�
GDO����JHQQDLR������H�FRPXQTXH�QRQ�ROWUH�LO����PDU]R�������
OD�SRVD�LQ�RSHUD�WHPSRUDQHD�VX�YLH��SLD]]H��VWUDGH�H�DOWUL�VSD]L�
DSHUWL�GL�LQWHUHVVH�FXOWXUDOH�R�SDHVDJJLVWLFR��GD�SDUWH�GHL�VRJ�
JHWWL�GL�FXL�DO�FRPPD����GL�VWUXWWXUH�DPRYLELOL��TXDOL�GHKRUV��
HOHPHQWL�GL�DUUHGR�XUEDQR��DWWUH]]DWXUH��SHGDQH��WDYROLQL��VH�
GXWH�H�RPEUHOORQL��SXUFKp�IXQ]LRQDOL�DOO¶DWWLYLWj�GL�FXL�DOO¶DU�
WLFROR���GHOOD�OHJJH�Q������GHO�������QRQ�q�VXERUGLQDWD�DOOH�
DXWRUL]]D]LRQL�GL�FXL�DJOL�DUWLFROL����H�����GHO�FRGLFH�GL�FXL�
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DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������3HU�OD�SRVD�LQ�
RSHUD�GHOOH�VWUXWWXUH�DPRYLELOL�GL�FXL�DO�SHULRGR�SUHFHGHQWH�q�
GLVDSSOLFDWR�LO�OLPLWH�WHPSRUDOH�GL�FXL�DOO¶DUWLFROR����FRPPD����
OHWWHUD�H���ELV�����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD���JLXJQR�������Q������

���3HU�LO�ULVWRUR�DL�FRPXQL�GHOOH�PLQRUL�HQWUDWH�GHULYDQWL�
GDL�FRPPL���H����q� LVWLWXLWR��QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�
0LQLVWHUR�GHOO¶LQWHUQR��XQ�IRQGR�FRQ�XQD�GRWD]LRQH�GL������
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������$OOD�ULSDUWL]LRQH�GHO�IRQGR�
WUD�JOL�HQWL�LQWHUHVVDWL�VL�SURYYHGH�FRQ�GHFUHWR�GHO�0LQLVWUR�
GHOO¶LQWHUQR��GL�FRQFHUWR�FRQ� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H��G¶LQWHVD�FRQ�OD�&RQIHUHQ]D�6WDWR�FLWWj�HG�DX�
WRQRPLH�ORFDOL��GD�DGRWWDUH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�
GHFUHWR��1HO�FDVR�LQ�FXL�ULFRUUD�OD�FRQGL]LRQH�SUHYLVWD�GDO�
FRPPD���GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�
������Q�������LO�GHFUHWR�q�FRPXQTXH�DGRWWDWR�

���$OO¶RQHUH�GHULYDQWH�GDL�FRPPL�GD���D����SDUL�D������
PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH�PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR� GL� FXL� DOO¶DUWLFR�
OR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�
GHFUHWR�

����$OO¶DUWLFROR�����FRPPD����SULPR�SHULRGR��GHO�GHFUH�
WR�OHJJH����OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������VRQR�DSSRU�
WDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����OD�SDUROD��©DGLDFHQWLª�q�VRVWLWXLWD�GDOOD�VHJXHQWH��
©SURVSLFLHQWLª�

�����E����OD�SDUROD��©SDUWLFRODUHª�q�VRVWLWXLWD�GDOOD�VHJXHQ�
WH��©HFFH]LRQDOHª�

��$UW�����TXDWHU�

)RQGR�SHU�OD�VRVWHQLELOLWj�GHO�SDJDPHQWR
GHJOL�DIILWWL�GL�XQLWj�LPPRELOLDUL�UHVLGHQ]LDOL

���3HU�O¶DQQR�������DO�ORFDWRUH�GL�LPPRELOH�DG�XVR�DEL�
WDWLYR��XELFDWR�LQ�XQ�FRPXQH�DG�DOWD�WHQVLRQH�DELWDWLYD��FKH�
FRVWLWXLVFD�O¶DELWD]LRQH�SULQFLSDOH�GHO�ORFDWDULR��FKH�ULGX�
FH�LO�FDQRQH�GHO�FRQWUDWWR�GL�ORFD]LRQH�LQ�HVVHUH�DOOD�GDWD�
GHO����RWWREUH�������q�ULFRQRVFLXWR��QHO�OLPLWH�PDVVLPR�GL�
VSHVD�GL� FXL�DO� FRPPD����XQ�FRQWULEXWR�D� IRQGR�SHUGXWR�
ILQR�DO� ���SHU� FHQWR�GHOOD� ULGX]LRQH�GHO� FDQRQH�� HQWUR� LO�
OLPLWH�PDVVLPR�DQQXR�GL�������HXUR�SHU�VLQJROR�ORFDWRUH�

���$L�ILQL�GHO�ULFRQRVFLPHQWR�GHO�FRQWULEXWR�GL�FXL�DO�FRP�
PD����LO�ORFDWRUH�FRPXQLFD��LQ�YLD�WHOHPDWLFD��DOO¶$JHQ]LD�GHO�
OH�HQWUDWH� OD�ULQHJR]LD]LRQH�GHO�FDQRQH�GL� ORFD]LRQH�H�RJQL�
DOWUD�LQIRUPD]LRQH�XWLOH�DL�ILQL�GHOO¶HURJD]LRQH�GHO�FRQWULEXWR�

���&RQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO¶$JHQ]LD�GHOOH�
HQWUDWH� GD� DGRWWDUH� HQWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQ�
WH�GHFUHWR�� VRQR� LQGLYLGXDWH� OH�PRGDOLWj�DSSOLFDWLYH�GHO�
SUHVHQWH�DUWLFROR��OD�SHUFHQWXDOH�GL�ULGX]LRQH�GHO�FDQRQH�
PHGLDQWH�ULSDUWR�SURSRU]LRQDOH�LQ�UHOD]LRQH�DOOH�GRPDQ�
GH�SUHVHQWDWH��DQFKH�DL�ILQL�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�
GL�FXL�DO�FRPPD����QRQFKp�OH�PRGDOLWj�GL�PRQLWRUDJJLR�
GHOOH�FRPXQLFD]LRQL�GL�FXL�DO�FRPPD���

���3HU� OH� ILQDOLWj� GL� FXL� DO� FRPPD���� q� LVWLWXLWR� QHOOR�
VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�

WUDVSRUWL�XQ�IRQGR�GHQRPLQDWR�©)RQGR�SHU�OD�VRVWHQLEL�
OLWj�GHO�SDJDPHQWR�GHJOL�DIILWWL�GL�XQLWj�LPPRELOLDUL�UHVL�
GHQ]LDOLª��FRQ�XQD�GRWD]LRQH�SDUL�D����PLOLRQL�GL�HXUR�SHU�
O¶DQQR������

���$JOL�RQHUL�GHULYDQWL�GDOO¶DWWXD]LRQH�GHO�SUHVHQWH�DU�
WLFROR��SDUL�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURY�
YHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�
DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q�������FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�
SUHVHQWH�GHFUHWR�

$UW�����TXLQTXLHV�

(VWHQVLRQH�GHOOD�SURURJD�GHO� WHUPLQH�GL�YHUVDPHQWR�GHO�
VHFRQGR�DFFRQWR�SHU�L�VRJJHWWL�FKH�DSSOLFDQR�JOL�LQGLFL�
VLQWHWLFL�GL�DIILGDELOLWj�ILVFDOH

���1HL�FRQIURQWL�GHL�VRJJHWWL�FKH�HVHUFLWDQR�DWWLYLWj�HFRQR�
PLFKH�SHU�OH�TXDOL�VRQR�VWDWL�DSSURYDWL�JOL�LQGLFL�VLQWHWLFL�GL�
DIILGDELOLWj�ILVFDOH��LQGLYLGXDWL�GDOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������RSHUDQWL�QHL�
VHWWRUL�HFRQRPLFL�ULIHULWL�DL�FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$O�
OHJDWR���H�QHOO¶$OOHJDWR����DYHQWL�GRPLFLOLR� ILVFDOH�R� VHGH�
RSHUDWLYD�QHOOH�DUHH�GHO�WHUULWRULR�QD]LRQDOH��FDUDWWHUL]]DWH�
GD�XQR�VFHQDULR�GL�PDVVLPD�JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�
DOWR��LQGLYLGXDWH�FRQ�OH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH�
DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QRYHPEUH������H�GHOO¶DUWL�
FROR������ELV���GHO�SUHVHQWH�GHFUHWR��RYYHUR�HVHUFHQWL�O¶DWWLYLWj�
GL�JHVWLRQH�GL�ULVWRUDQWL�QHOOH�DUHH�GHO�WHUULWRULR�QD]LRQDOH��
FDUDWWHUL]]DWH�GD�XQR� VFHQDULR�GL� HOHYDWD�JUDYLWj� H�GD�XQ�
OLYHOOR�GL�ULVFKLR�DOWR��LQGLYLGXDWH�FRQ�OH�RUGLQDQ]H�GHO�0L�
QLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUH�
WR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QRYHPEUH�
�����H�GHOO¶DUWLFROR������ELV���GHO�SUHVHQWH�GHFUHWR��OD�SURURJD�
DO����DSULOH������GHO�WHUPLQH�UHODWLYR�DO�YHUVDPHQWR�GHOOD�
VHFRQGD�R�XQLFD�UDWD�GHOO¶DFFRQWR�GHOOH�LPSRVWH�VXL�UHGGLWL�
H�GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH��,5$3���GR�
YXWR�SHU�LO�SHULRGR�G¶LPSRVWD�VXFFHVVLYR�D�TXHOOR�LQ�FRUVR�DO�
���GLFHPEUH�������SUHYLVWD�GDOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJJH�Q������GHO�������VL�DSSOLFD�LQGLSHQGHQWHPHQWH�
GDOOD�GLPLQX]LRQH�GHO�IDWWXUDWR�R�GHL�FRUULVSHWWLYL�LQGLFDWD�
QHO�FRPPD���GHO�PHGHVLPR�DUWLFROR�����1RQ�VL�ID�OXRJR�DO�
ULPERUVR�GL�TXDQWR�JLj�YHUVDWR�

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL�LQ�
�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������FRQVHJXHQWL�DOO¶RU�
GLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO���QRYHPEUH�������
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�
������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

��$UW�����

������3URURJD�GHO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH
GHO�PRGHOOR��������

�������� ,O� WHUPLQH�SHU� OD� SUHVHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�
GHL�VRVWLWXWL�G¶LPSRVWD�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������
Q�������UHODWLYD�DOO¶DQQR�GL�LPSRVWD�������q�SURURJDWR�DO�
���GLFHPEUH���������
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$UW������ELV�

'HWDVVD]LRQH� GL� FRQWULEXWL�� GL� LQGHQQLWj� H� GL� RJQL� DOWUD�
PLVXUD� D� IDYRUH� GL� LPSUHVH� H� ODYRUDWRUL� DXWRQRPL��
UHODWLYL�DOO¶HPHUJHQ]D�&29,'���

��� ,�FRQWULEXWL�H� OH� LQGHQQLWj�GL�TXDOVLDVL�QDWXUD�HUR�
JDWL� LQ� YLD� HFFH]LRQDOH� D� VHJXLWR� GHOO¶HPHUJHQ]D� HSL�
GHPLRORJLFD� GD�&29,'���� H� GLYHUVL� GD� TXHOOL� HVLVWHQWL�
SULPD�GHOOD�PHGHVLPD�HPHUJHQ]D��GD�FKLXQTXH�HURJDWL�H�
LQGLSHQGHQWHPHQWH�GDOOH�PRGDOLWj�GL�IUXL]LRQH�H�FRQWDEL�
OL]]D]LRQH��VSHWWDQWL�DL�VRJJHWWL�HVHUFHQWL�LPSUHVD��DUWH�R�
SURIHVVLRQH��QRQFKp�DL�ODYRUDWRUL�DXWRQRPL��QRQ�FRQFRU�
URQR�DOOD�IRUPD]LRQH�GHO�UHGGLWR�LPSRQLELOH�DL�ILQL�GHOOH�
LPSRVWH�VXL�UHGGLWL�H�GHO�YDORUH�GHOOD�SURGX]LRQH�DL� ILQL�
GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH��,5$3��H�
QRQ�ULOHYDQR�DL�ILQL�GHO�UDSSRUWR�GL�FXL�DJOL�DUWLFROL����H�
�����FRPPD����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHP�
EUH�������Q������

���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR��QHO�
ULVSHWWR�GHL�OLPLWL�H�GHOOH�FRQGL]LRQL�SUHYLVWL�GDOOD�FRPX�
QLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�GHO����PDU]R������
&������������ ILQDO�©4XDGUR� WHPSRUDQHR�SHU� OH�PLVXUH�
GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHOO¶DWWXDOH�
HPHUJHQ]D�GHO�&29,'���ª��H�VXFFHVVLYH�PRGLILFKH��DOOH�
PLVXUH� GHOLEHUDWH� VXFFHVVLYDPHQWH� DOOD� GLFKLDUD]LRQH�
GHOOR�VWDWR�GL�HPHUJHQ]D�VXO�WHUULWRULR�QD]LRQDOH�DYYHQX�
WD�FRQ�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQQDLR�
������H�VXFFHVVLYH�SURURJKH�

$UW������WHU�

3URURJD�GHOO¶HVHUFL]LR�GL�SRWHUL�VSHFLDOL
QHL�VHWWRUL�GL�ULOHYDQ]D�VWUDWHJLFD

��� $L� FRPPL� ����ELV��� H� ����TXDWHU��� GHOO¶DUWLFROR� ����ELV��� GHO�
GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������OH�
SDUROH��©ILQR�DO����GLFHPEUH�����ª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©ILQR�DO����JLXJQR�����ª�

��7,72/2��,,�
��',6326,=,21,�,1�0$7(5,$�',�/$9252

��$UW�����

������)LQDQ]LDPHQWR� GHOOD� SURVHFX]LRQH� GHOOH� PLVXUH� GL�
VRVWHJQR�DO�UHGGLWR�SHU�OH�FRQVHJXHQ]H�GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD����

��������$O� ILQH�GL� FRQVHQWLUH� O¶DWWXD]LRQH�GL� TXDQWR�GLVSR�
VWR� GDOO¶DUWLFROR� ��� QRQFKp� O¶DFFHVVR� DQFKH� QHOO¶DQQR�
����� D� LQWHJUD]LRQL� VDODULDOL� QHL� FDVL� GL� VRVSHQVLRQH� R�
ULGX]LRQH�GHOO¶DWWLYLWj� ODYRUDWLYD�SHU� HYHQWL� ULFRQGXFLEL�
OL�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����QHL�OLPLWL�
GHOOH� ULVRUVH� GLVSRQLELOL�� DOO¶DUWLFROR� ����� FRPPD���� GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR�FRQ�PR�
GLILFD]LRQL�GDOOD�OHJJH����OXJOLR�������Q������q�DJJLXQWR�
DOOD� ILQH� LO� VHJXHQWH�SHULRGR��©/H�GLVSRVL]LRQL� GL� FXL� DO�
SULPR� SHULRGR� GHO� SUHVHQWH� FRPPD� QRQ� WURYDQR� DSSOL�
FD]LRQH�SHU�O¶LPSRUWR�FRPSOHVVLYR�GL���������PLOLRQL�GL�
HXUR�SHU� O¶DQQR������FRQ� ULIHULPHQWR�DOO¶DXWRUL]]D]LRQH�

GL�VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q�����H�DOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�
FXL�DOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����DJRVWR�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���RWWREUH�������Q����������LQ�UHOD]LRQH�DO�TXDOH����q�FRQVHQWLWD�
OD�FRQVHUYD]LRQH� LQ�FRQWR�UHVLGXL�SHU� LO� UHODWLYR�XWLOL]]R�
QHOO¶HVHUFL]LR�VXFFHVVLYR�ª����

��$UW�����

������1XRYL� WUDWWDPHQWL� GL� &DVVD� LQWHJUD]LRQH� RUGLQDULD��
$VVHJQR� RUGLQDULR� H� &DVVD� LQWHJUD]LRQH� LQ� GHURJD��
'LVSRVL]LRQL� LQ� PDWHULD� GL� OLFHQ]LDPHQWR�� (VRQHUR�
GDO�YHUVDPHQWR�GHL�FRQWULEXWL�SUHYLGHQ]LDOL� ����SHU�GDWRUL�
GL� ODYRUR����� FKH� QRQ� ULFKLHGRQR� WUDWWDPHQWL� GL� FDVVD�
LQWHJUD]LRQH����

��������,�GDWRUL�GL�ODYRUR�FKH�VRVSHQGRQR�R�ULGXFRQR�O¶DWWL�
YLWj�ODYRUDWLYD�SHU�HYHQWL�ULFRQGXFLELOL�DOO¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'����SRVVRQR�SUHVHQWDUH�GRPDQGD�
GL�FRQFHVVLRQH�GHL�WUDWWDPHQWL�GL�&DVVD�LQWHJUD]LRQH�RUGL�
QDULD��$VVHJQR�RUGLQDULR�H�&DVVD�LQWHJUD]LRQH�LQ�GHURJD�
GL�FXL�DJOL�DUWLFROL�GD����D����TXLQTXLHV�GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����DSULOH�������Q������SHU�XQD�GXUDWD�PDVVLPD�GL�VHL�
VHWWLPDQH��VHFRQGR�OH�PRGDOLWj�SUHYLVWH�DO�FRPPD����/H�
VHL�VHWWLPDQH�GHYRQR�HVVHUH�FROORFDWH�QHO�SHULRGR�ULFRP�
SUHVR�WUD�LO����QRYHPEUH������H�LO����JHQQDLR�������&RQ�
ULIHULPHQWR�D�WDOH�SHULRGR��OH�SUHGHWWH�VHL�VHWWLPDQH�FRVWL�
WXLVFRQR�OD�GXUDWD�PDVVLPD�FKH�SXz�HVVHUH�ULFKLHVWD�FRQ�
FDXVDOH�&29,'����� ,� SHULRGL� GL� LQWHJUD]LRQH� SUHFHGHQ�
WHPHQWH�ULFKLHVWL�H�DXWRUL]]DWL�DL�VHQVL�GHOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR�FRQ�PR�
GLILFD]LRQL�GDOOD�OHJJH����RWWREUH�������Q�������FROORFDWL��
DQFKH�SDU]LDOPHQWH��LQ�SHULRGL�VXFFHVVLYL�DO����QRYHPEUH�
�����VRQR�LPSXWDWL��RYH�DXWRUL]]DWL��DOOH����VHL�VHWWLPDQH�GL�
FXL�DO�SUHVHQWH�FRPPD�����
�����/H� VHL� VHWWLPDQH� GL� WUDWWDPHQWL� GL� FXL� DO� FRPPD���

VRQR�ULFRQRVFLXWH�DL�GDWRUL�GL�ODYRUR�DL�TXDOL�VLD�VWDWR�JLj�
LQWHUDPHQWH�DXWRUL]]DWR�O¶XOWHULRUH�SHULRGR�GL�QRYH�VHWWL�
PDQH� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� DJRVWR� ������ Q�� ����� FRQYHUWLWR� FRQ� PRGLILFD]LRQL�
GDOOD� OHJJH� ��� RWWREUH� ������ Q�� ����� GHFRUVR� LO� SHULRGR�
DXWRUL]]DWR��QRQFKp�DL�GDWRUL�GL�ODYRUR�DSSDUWHQHQWL�DL�VHW�
WRUL� LQWHUHVVDWL�GDO�'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO����RWWREUH������FKH�GLVSRQH� OD� FKLXVX�
UD�R�OLPLWD]LRQH�GHOOH�DWWLYLWj�HFRQRPLFKH�H�SURGXWWLYH�DO�
ILQH�GL�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'����� ,�GDWRUL�GL� ODYRUR�FKH�SUHVHQWDQR�GRPDQGD�SHU�
SHULRGL�GL�LQWHJUD]LRQH�UHODWLYL�DOOH�VHL�VHWWLPDQH�GL�FXL�DO�
FRPPD���YHUVDQR�XQ�FRQWULEXWR�DGGL]LRQDOH�GHWHUPLQDWR�
VXOOD�EDVH�GHO�UDIIURQWR�WUD�LO�IDWWXUDWR�D]LHQGDOH�GHO�SULPR�
VHPHVWUH������H�TXHOOR�GHO�FRUULVSRQGHQWH� VHPHVWUH�GHO�
������SDUL���

D����DO����GHOOD�UHWULEX]LRQH�JOREDOH�FKH�VDUHEEH�VSHW�
WDWD�DO�ODYRUDWRUH�SHU�OH�RUH�GL�ODYRUR�QRQ�SUHVWDWH�GXUDQWH�
OD� VRVSHQVLRQH�R� ULGX]LRQH�GHOO¶DWWLYLWj� ODYRUDWLYD�� SHU� L�
GDWRUL�GL�ODYRUR�FKH�KDQQR�DYXWR�XQD�ULGX]LRQH�GHO�IDWWX�
UDWR�LQIHULRUH�DO�YHQWL�SHU�FHQWR��

E���� DO� ���� GHOOD� UHWULEX]LRQH� JOREDOH� FKH� VDUHEEH�
VSHWWDWD�DO�ODYRUDWRUH�SHU�OH�RUH�GL�ODYRUR�QRQ�SUHVWDWH�GX�
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UDQWH� OD� VRVSHQVLRQH�R� ULGX]LRQH�GHOO¶DWWLYLWj� ODYRUDWLYD��
SHU�L�GDWRUL�GL�ODYRUR�FKH�QRQ�KDQQR�DYXWR�DOFXQD�ULGX]LR�
QH�GHO�IDWWXUDWR��
����,O�FRQWULEXWR�DGGL]LRQDOH�QRQ�q�GRYXWR�GDL�GDWRUL�GL�

ODYRUR�FKH�KDQQR�VXELWR�XQD�ULGX]LRQH�GHO�IDWWXUDWR�SDUL�
R� VXSHULRUH� DO� YHQWL� SHU� FHQWR�� GDL� GDWRUL� GL� ODYRUR� FKH�
KDQQR� DYYLDWR� O¶DWWLYLWj� GL� LPSUHVD� VXFFHVVLYDPHQWH� DO�
��� JHQQDLR���� ������ H� GDL� GDWRUL� GL� ODYRUR� DSSDUWHQHQWL� DL�
VHWWRUL�LQWHUHVVDWL�GDO�'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO����RWWREUH������FKH�GLVSRQH�OD�FKLXVXUD�R�
OLPLWD]LRQH�GHOOH�DWWLYLWj�HFRQRPLFKH�H�SURGXWWLYH��
����$L�ILQL�GHOO¶DFFHVVR�DOOH�VHL�VHWWLPDQH�GL�FXL�DO�FRP�

PD����LO�GDWRUH�GL�ODYRUR�GHYH�SUHVHQWDUH�DOO¶,QSV�GRPDQ�
GD� GL� FRQFHVVLRQH�� QHOOD� TXDOH� DXWRFHUWLILFD�� DL� VHQVL� GL�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD�GHO����GLFHPEUH�������Q�� ����� OD� VXV�
VLVWHQ]D� GHOO¶HYHQWXDOH� ULGX]LRQH� GHO� IDWWXUDWR� GL� FXL� DO�
FRPPD����/¶,QSV�DXWRUL]]D�L�WUDWWDPHQWL�GL�FXL�DO�SUHVHQWH�
DUWLFROR�H��VXOOD�EDVH�GHOOD�DXWRFHUWLILFD]LRQH�DOOHJDWD�DOOD�
GRPDQGD�� LQGLYLGXD� O¶DOLTXRWD�GHO�FRQWULEXWR�DGGL]LRQD�
OH�FKH�LO�GDWRUH�GL�ODYRUR�q�WHQXWR�D�YHUVDUH�D�SDUWLUH�GDO�
SHULRGR�GL�SDJD�VXFFHVVLYR�DO�SURYYHGLPHQWR�GL�FRQFHV�
VLRQH�GHOO¶LQWHJUD]LRQH�VDODULDOH��,Q�PDQFDQ]D�GL�DXWRFHU�
WLILFD]LRQH��VL�DSSOLFD� O¶DOLTXRWD�GHO�����GL�FXL�DO�FRP�
PD���� OHWWHUD� ��E�����6RQR�FRPXQTXH�GLVSRVWH� OH�QHFHVVDULH�
YHULILFKH�UHODWLYH�DOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�ULFKLHVWL�H�
DXWRFHUWLILFDWL�SHU�O¶DFFHVVR�DL�WUDWWDPHQWL�GL�LQWHJUD]LRQH�
VDODULDOH�GL�FXL�DO�SUHVHQWH�DUWLFROR��DL�ILQL�GHOOH�TXDOL�O¶,Q�
SV�H�O¶$JHQ]LD�GHOOH�(QWUDWH�VRQR�DXWRUL]]DWL�D�VFDPELDUVL�
L�GDWL��
����/H�GRPDQGH�GL�DFFHVVR�DL�WUDWWDPHQWL�GL�FXL�DO�SUH�

VHQWH�DUWLFROR�GHYRQR�HVVHUH�LQROWUDWH�DOO¶,QSV��D�SHQD�GL�
GHFDGHQ]D��HQWUR�OD�ILQH�GHO�PHVH�VXFFHVVLYR�D�TXHOOR�LQ�
FXL�KD�DYXWR�LQL]LR�LO�SHULRGR�GL�VRVSHQVLRQH�R�GL�ULGX]LR�
QH�GHOO¶DWWLYLWj�ODYRUDWLYD��,Q�IDVH�GL�SULPD�DSSOLFD]LRQH��
LO�WHUPLQH�GL�GHFDGHQ]D�GL�FXL�DO�SUHVHQWH�FRPPD�q�ILVVDWR�
HQWUR� OD� ILQH�GHO�PHVH� VXFFHVVLYR� D� TXHOOR�GL� HQWUDWD� LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH��
����,Q�FDVR�GL�SDJDPHQWR�GLUHWWR�GHOOH�SUHVWD]LRQL�GL�FXL�

DO�SUHVHQWH�DUWLFROR�GD�SDUWH�GHOO¶,QSV��LO�GDWRUH�GL�ODYRUR�
q�WHQXWR�DG�LQYLDUH�DOO¶,VWLWXWR�WXWWL�L�GDWL�QHFHVVDUL�SHU�LO�
SDJDPHQWR�R�SHU�LO�VDOGR�GHOO¶LQWHJUD]LRQH�VDODULDOH�HQWUR�
OD�ILQH�GHO�PHVH�VXFFHVVLYR�D�TXHOOR�LQ�FXL�q�FROORFDWR�LO�
SHULRGR� GL� LQWHJUD]LRQH� VDODULDOH�� RYYHUR�� VH� SRVWHULRUH��
HQWUR�LO�WHUPLQH�GL�WUHQWD�JLRUQL�GDOO¶DGR]LRQH�GHO�SURYYH�
GLPHQWR�GL�FRQFHVVLRQH��,Q�VHGH�GL�SULPD�DSSOLFD]LRQH��L�
WHUPLQL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�VSRVWDWL�DO�WUHQWH�
VLPR�JLRUQR�VXFFHVVLYR�DOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR��VH�WDOH�XOWLPD�GDWD�q�SRVWHULRUH�D�TXHOOD�GL�FXL�DO�
SULPR�SHULRGR��7UDVFRUVL� LQXWLOPHQWH� WDOL� WHUPLQL�� LO� SD�
JDPHQWR�GHOOD�SUHVWD]LRQH�H�JOL�RQHUL�DG�HVVD�FRQQHVVL�UL�
PDQJRQR�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�LQDGHPSLHQWH��
��������6RSSUHVVR������
���� ,�)RQGL� GL� FXL� DOO¶DUWLFROR����GHO� GHFUHWR� OHJLVODWL�

YR����VHWWHPEUH�������Q�������JDUDQWLVFRQR�O¶HURJD]LRQH�
GHOO¶DVVHJQR�RUGLQDULR�GL�FXL�DO�FRPPD���FRQ�OH�PHGHVL�
PH�PRGDOLWj�GL� FXL� DO� SUHVHQWH� DUWLFROR�� ,O� FRQFRUVR�GHO�
ELODQFLR�GHOOR�6WDWR�DJOL�RQHUL�ILQDQ]LDUL�UHODWLYL�DOOD�SUH�
GHWWD�SUHVWD]LRQH�q�VWDELOLWR�FRPSOHVVLYDPHQWH�QHO� OLPL�
WH�PDVVLPR�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������HG�q�
DVVHJQDWR�DL�ULVSHWWLYL�)RQGL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�

ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� /H� ULVRUVH� GL� FXL� DO� SUH�
VHQWH�FRPPD�VRQR� WUDVIHULWH�DL� ULVSHWWLYL�)RQGL�FRQ�XQR�
R� SL�� GHFUHWL� GHO�0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH�
VRFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHO�
OH�ILQDQ]H��SUHYLR�PRQLWRUDJJLR�GD�SDUWH�GHL�)RQGL�VWHVVL�
GHOO¶DQGDPHQWR�GHO�FRVWR�GHOOD�SUHVWD]LRQH��UHODWLYDPHQWH�
DOOH�LVWDQ]H�GHJOL�DYHQWL�GLULWWR��QHO�ULVSHWWR�GHO�OLPLWH�GL�
VSHVD�H�VHFRQGR� OH� LQGLFD]LRQL� IRUQLWH�GDO�0LQLVWHUR�GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��
����)LQR�DO����JHQQDLR������UHVWD�SUHFOXVR�O¶DYYLR�GHOOH�

SURFHGXUH�GL�FXL�DJOL�DUWLFROL������H����GHOOD�OHJJH����OX�
JOLR�������Q������H� UHVWDQR�DOWUHVu� VRVSHVH� OH�SURFHGXUH�
SHQGHQWL�DYYLDWH�VXFFHVVLYDPHQWH�DOOD�GDWD�GHO����IHEEUD�
LR�������IDWWH�VDOYH�OH�LSRWHVL�LQ�FXL�LO�SHUVRQDOH�LQWHUHVVD�
WR�GDO�UHFHVVR��JLj�LPSLHJDWR�QHOO¶DSSDOWR��VLD�ULDVVXQWR�D�
VHJXLWR�GL�VXEHQWUR�GL�QXRYR�DSSDOWDWRUH�LQ�IRU]D�GL�OHJJH��
GL�FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL� ODYRUR��R�GL�FODXVROD�
GHO�FRQWUDWWR�GL�DSSDOWR��
�����)LQR�DOOD�VWHVVD�GDWD�GL�FXL�DO�FRPPD����UHVWD��DOWUHVu��

SUHFOXVD�DO�GDWRUH�GL�ODYRUR��LQGLSHQGHQWHPHQWH�GDO�QXPHUR�
GHL�GLSHQGHQWL��OD�IDFROWj�GL�UHFHGHUH�GDO�FRQWUDWWR�SHU�JLXVWL�
ILFDWR�PRWLYR�RJJHWWLYR�DL�VHQVL�GHOO¶DUWLFROR���GHOOD� OHJJH�
���OXJOLR�������Q�������H�UHVWDQR�DOWUHVu�VRVSHVH�OH�SURFHGXUH�
LQ�FRUVR�GL�FXL�DOO¶DUWLFROR���GHOOD�PHGHVLPD�OHJJH��
�����/H�SUHFOXVLRQL�H�OH�VRVSHQVLRQL�GL�FXL�DL�FRPPL���H����

QRQ�VL�DSSOLFDQR�QHOOH�LSRWHVL�GL�OLFHQ]LDPHQWL�PRWLYDWL�GDOOD�
FHVVD]LRQH�GHILQLWLYD�GHOO¶DWWLYLWj�GHOO¶LPSUHVD��FRQVHJXHQWL�
DOOD�PHVVD�LQ�OLTXLGD]LRQH�GHOOD�VRFLHWj�VHQ]D�FRQWLQXD]LRQH��
DQFKH�SDU]LDOH��GHOO¶DWWLYLWj��QHL�FDVL� LQ�FXL�QHO�FRUVR�GHOOD�
OLTXLGD]LRQH�QRQ� VL� FRQILJXUL� OD� FHVVLRQH�GL�XQ�FRPSOHVVR�
GL�EHQL�RG�DWWLYLWj�FKH�SRVVDQR�FRQILJXUDUH�XQ�WUDVIHULPHQWR�
G¶D]LHQGD�R�GL�XQ�UDPR�GL�HVVD�DL�VHQVL�GHOO¶DUWLFROR������GHO�
FRGLFH�FLYLOH��R�QHOOH�LSRWHVL�GL�DFFRUGR�FROOHWWLYR�D]LHQGDOH��
VWLSXODWR� GDOOH� RUJDQL]]D]LRQL� VLQGDFDOL� FRPSDUDWLYDPHQWH�
SL��UDSSUHVHQWDWLYH�D�OLYHOOR�QD]LRQDOH��GL�LQFHQWLYR�DOOD�UL�
VROX]LRQH�GHO�UDSSRUWR�GL�ODYRUR��OLPLWDWDPHQWH�DL�ODYRUDWRUL�
FKH�DGHULVFRQR�DO�SUHGHWWR�DFFRUGR��D�GHWWL�ODYRUDWRUL�q�FR�
PXQTXH�ULFRQRVFLXWR�LO�WUDWWDPHQWR�GL�FXL�DOO¶DUWLFROR���GHO�
GHFUHWR�OHJLVODWLYR���PDU]R�������Q������6RQR�DOWUHVu�HVFOX�
VL�GDO�GLYLHWR�L�OLFHQ]LDPHQWL�LQWLPDWL�LQ�FDVR�GL�IDOOLPHQWR��
TXDQGR� QRQ� VLD� SUHYLVWR� O¶HVHUFL]LR� SURYYLVRULR� GHOO¶LP�
SUHVD��RYYHUR�QH�VLD�GLVSRVWD�OD�FHVVD]LRQH��1HO�FDVR�LQ�FXL�
O¶HVHUFL]LR�SURYYLVRULR�VLD�GLVSRVWR�SHU�XQR�VSHFLILFR�UDPR�
GHOO¶D]LHQGD��VRQR�HVFOXVL�GDO�GLYLHWR�L�OLFHQ]LDPHQWL�ULJXDU�
GDQWL�L�VHWWRUL�QRQ�FRPSUHVL�QHOOR�VWHVVR��
�����,O�WUDWWDPHQWR�GL�FXL�DO�FRPPD���q�FRQFHVVR�QHO�OLPLWH�

PDVVLPR�GL�VSHVD�SDUL�D���������PLOLRQL�GL�HXUR��ULSDUWLWR�LQ�
��������PLOLRQL�GL�HXUR�SHU�L�WUDWWDPHQWL�GL�&DVVD�LQWHJUD]LR�
QH�RUGLQDULD�H�$VVHJQR�RUGLQDULR�H�LQ�������PLOLRQL�GL�HXUR�
SHU� L� WUDWWDPHQWL� GL�&DVVD� LQWHJUD]LRQH� LQ� GHURJD�������� /¶,136�
SURYYHGH�DO�PRQLWRUDJJLR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�SUHVHQ�
WH�FRPPD��4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHUJD�FKH�
q�VWDWR�UDJJLXQWR�DQFKH�LQ�YLD�SURVSHWWLFD�LO�OLPLWH�GL�VSHVD��
O¶,136�QRQ�SUHQGH�LQ�FRQVLGHUD]LRQH�XOWHULRUL�GRPDQGH��
�����$OO¶RQHUH�GHULYDQWH�GDL�FRPPL���H�����SDUL�D�������PL�

OLRQL�GL�HXUR�SHU�O¶DQQR������H�D���������PLOLRQL�GL�HXUR�SHU�
O¶DQQR������LQ�WHUPLQL�GL�VDOGR�QHWWR�GD�ILQDQ]LDUH�H�D���������
PLOLRQL�GL�HXUR�SHU�O¶DQQR������LQ�WHUPLQL�GL�LQGHELWDPHQWR�
QHWWR�H�IDEELVRJQR�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�VL�SURYYH�
GH�D�YDOHUH�VXOO¶LPSRUWR�GL�FXL�DOO¶DUWLFROR�����FRPPD����
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�����,Q�YLD�HFFH]LRQDOH��DO� ILQH�GL� IURQWHJJLDUH� O¶HPHU�
JHQ]D�GD�&RYLG�����DL�GDWRUL�GL�ODYRUR�SULYDWL��FRQ�HVFOX�
VLRQH�GHO�VHWWRUH�DJULFROR��FKH�QRQ�ULFKLHGRQR�L�WUDWWDPHQ�
WL�GL�FXL�DO�FRPPD����IHUPD�UHVWDQGR�O¶DOLTXRWD�GL�FRPSXWR�
GHOOH�SUHVWD]LRQL�SHQVLRQLVWLFKH��q�ULFRQRVFLXWR�O¶HVRQHUR�
GDO�YHUVDPHQWR�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�D�ORUR�FDULFR�
GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������
Q����������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RW�
WREUH�������Q����������SHU�XQ�XOWHULRUH�SHULRGR�PDVVLPR�GL�
TXDWWUR�VHWWLPDQH��IUXLELOL�HQWUR�LO����JHQQDLR�������QHL�OL�
PLWL�GHOOH�RUH�GL�LQWHJUD]LRQH�VDODULDOH�JLj�IUXLWH�QHO�PHVH�
GL�JLXJQR�������FRQ�HVFOXVLRQH�GHL�SUHPL�H�FRQWULEXWL�GR�
YXWL�DOO¶,1$,/��ULSDUDPHWUDWR�H�DSSOLFDWR�VX�EDVH�PHQVLOH��
����� ,� GDWRUL� GL� ODYRUR� SULYDWL� FKH� DEELDQR� ULFKLHVWR�

O¶HVRQHUR�GDO� YHUVDPHQWR�GHL� FRQWULEXWL� SUHYLGHQ]LDOL� DL�
VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������
Q����������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RW�
WREUH�������Q����������SRVVRQR�ULQXQFLDUH�SHU�OD�IUD]LRQH�GL�
HVRQHUR�ULFKLHVWR�H�QRQ�JRGXWR�H�FRQWHVWXDOPHQWH�SUHVHQ�
WDUH�GRPDQGD�SHU�DFFHGHUH�DL�WUDWWDPHQWL�GL�LQWHJUD]LRQH�
VDODULDOH�GL�FXL�DO�SUHVHQWH�DUWLFROR�����/D�IDFROWj�GL�FXL�DO�SH�
ULRGR�SUHFHGHQWH�SXz�HVVHUH�HVHUFLWDWD�DQFKH�SHU�XQD�IUD�
]LRQH�GHO�QXPHUR�GHL�ODYRUDWRUL�LQWHUHVVDWL�GDO�EHQHILFLR�����
�����,O�EHQHILFLR�SUHYLVWR�GDL�FRPPL����H����q�FRQFHVVR�

DL�VHQVL�GHOOD�VH]LRQH�����GHOOD�&RPXQLFD]LRQH�GHOOD�&RP�
PLVVLRQH�HXURSHD�UHFDQWH�XQ�©4XDGUR�WHPSRUDQHR�SHU�OH�
PLVXUH�GL�DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DW�
WXDOH�HPHUJHQ]D�GHO�&29,'���ª�H�QHL�OLPLWL�HG�DOOH�FRQ�
GL]LRQL�GL�FXL�DOOD�PHGHVLPD�&RPXQLFD]LRQH��/¶HIILFDFLD�
GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�q�VXERUGLQDWD��DL�
VHQVL�GHOO¶DUWLFROR������SDUDJUDIR����GHO�7UDWWDWR�VXO�IXQ�
]LRQDPHQWR�GHOO¶8QLRQH�HXURSHD��DOO¶DXWRUL]]D]LRQH�GHOOD�
&RPPLVVLRQH�HXURSHD��

�����ELV����$OO¶DUWLFROR����FRPPD������GHOOD� OHJJH����GL�
FHPEUH�������Q�������q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SH�
ULRGR��©,O�FRQWULEXWR�GL�FXL�DO�SUHVHQWH�FRPPD�q�DWWULEXLWR�
DQFKH��SHU�XQ�SHULRGR�PDVVLPR�GL�GRGLFL�PHVL�HG�HQWUR�LO�
OLPLWH�GL�VSHVD�GL���PLOLRQH�GL�HXUR�SHU�O¶DQQR�������FRQ�
ULIHULPHQWR�DOOH�QXRYH�DVVXQ]LRQL�FRQ�FRQWUDWWR�GL�ODYRUR�
D�WHPSR�LQGHWHUPLQDWR�D�GHFRUUHUH�GDO����JHQQDLR������H�
QRQ�ROWUH�LO����GLFHPEUH�����ª�

�����WHU����$JOL�RQHUL�GL�FXL�DO�FRPPD������ELV����SDUL�D���PL�
OLRQH�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQWH�FRU�
ULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR� GL� FXL� DOO¶DUWLFROR� ���
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�UL�
ILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�GHFUHWR�
�����$OOH�PLQRUL�HQWUDWH�GHULYDQWL�GDL�FRPPL����H�����YD�

OXWDWH�LQ������PLOLRQL�GL�HXUR�SHU�O¶DQQR������VL�SURYYHGH�
FRQ�OH�PDJJLRUL�HQWUDWH�FRQWULEXWLYH�GHULYDQWL�GDL�FRPPL�
GD���D���GHO�SUHVHQWH�DUWLFROR��$OOH�PLQRUL�HQWUDWH�GHULYDQ�
WL�GDO�SUHVHQWH�DUWLFROR�����YDOXWDWH�LQ���PLOLRQL�GL�HXUR����SHU�
O¶DQQR�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH� ULGX�
]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q���������

$UW������ELV�

0LVXUH�LQ�PDWHULD�GL�LQWHJUD]LRQH�VDODULDOH

���6RQR�SURURJDWL�DO����QRYHPEUH������L�WHUPLQL�GHFDGHQ�
]LDOL�GL�LQYLR�GHOOH�GRPDQGH�GL�DFFHVVR�DL�WUDWWDPHQWL�FROOH�
JDWL�DOO¶HPHUJHQ]D�GD�&29,'����GL�FXL�DJOL�DUWLFROL�GD����D�

�����TXLQTXLHV���GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
H�TXHOOL�GL�WUDVPLVVLRQH�GHL�GDWL�QHFHVVDUL�SHU�LO�SDJDPHQWR�R�
SHU�LO�VDOGR�GHJOL�VWHVVL�FKH��LQ�DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�
RUGLQDULD��VL�FROORFDQR�WUD�LO����H�LO����VHWWHPEUH������

���,�WUDWWDPHQWL�GL�LQWHJUD]LRQH�VDODULDOH�GL�FXL�DOO¶DU�
WLFROR����VRQR�ULFRQRVFLXWL�DQFKH�LQ�IDYRUH�GHL�ODYRUDWRUL�
LQ�IRU]D�DOOD�GDWD�GHO���QRYHPEUH������

���,�WUDWWDPHQWL�GL�FXL�DL�FRPPL���H���VRQR�FRQFHVVL�QHO�
OLPLWH�PDVVLPR�GL�VSHVD�SDUL�D������PLOLRQL�GL�HXUR��ULSDUWLWR�
LQ������PLOLRQL�GL�HXUR�SHU�L�WUDWWDPHQWL�GL�FDVVD�LQWHJUD]LRQH�
RUGLQDULD�H�DVVHJQR�RUGLQDULR�H�LQ������PLOLRQL�GL�HXUR�SHU�
L�WUDWWDPHQWL�GL�FDVVD�LQWHJUD]LRQH�LQ�GHURJD��/¶,136�SURY�
YHGH�DO�PRQLWRUDJJLR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�SUHVHQWH�
FRPPD��4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHUJD�FKH�q�
VWDWR�UDJJLXQWR�DQFKH�LQ�YLD�SURVSHWWLFD�LO� OLPLWH�GL�VSHVD��
O¶,136�QRQ�SUHQGH�LQ�FRQVLGHUD]LRQH�XOWHULRUL�GRPDQGH�

���$O�PDJJLRUH�RQHUH�H�DOOH�PLQRUL�HQWUDWH�GHULYDQWL�GDL�
FRPPL���H����SDUL�ULVSHWWLYDPHQWH�D������PLOLRQL�GL�HXUR�SHU�
O¶DQQR������H�D���PLOLRQH�GL�HXUR�SHU�O¶DQQR�������VL�SURY�
YHGH��TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PHGLDQWH�
OH�PDJJLRUL�HQWUDWH�GHULYDQWL�GDL�FRPPL���H����TXDQWR�D������
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������DL�VHQVL�GHOO¶DUWLFROR����H��
TXDQWR�D���PLOLRQH�GL�HXUR�SHU�O¶DQQR�������PHGLDQWH�FRU�
ULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRP�
PD������GHOOD�OHJJH����GLFHPEUH�������Q������

��$UW������WHU�

8OWHULRUL�PLVXUH�LQ�PDWHULD�GL�LQWHJUD]LRQH�VDODULDOH

��� ,� WUDWWDPHQWL�GL� LQWHJUD]LRQH�VDODULDOH�GL�FXL�DOO¶DUWL�
FROR���GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������VRQR�
ULFRQRVFLXWL�DQFKH�LQ�IDYRUH�GHL�ODYRUDWRUL�LQ�IRU]D�DOOD�GDWD�
GHO���QRYHPEUH�������QHO�OLPLWH�GL������PLOLRQL�GL�HXUR��UL�
SDUWLWR�LQ������PLOLRQL�GL�HXUR�SHU�L�WUDWWDPHQWL�GL�FDVVD�LQWH�
JUD]LRQH�RUGLQDULD�H�DVVHJQR�RUGLQDULR�H�LQ������PLOLRQL�GL�
HXUR�SHU�L�WUDWWDPHQWL�GL�FDVVD�LQWHJUD]LRQH�LQ�GHURJD�

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D������
PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�YDOXWDWL�LQ�����PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

$UW������TXDWHU�

0LVXUH�LQ�IDYRUH�GHJOL�RSHUDWRUL�YRORQWDUL
GHO�VHUYL]LR�FLYLOH�XQLYHUVDOH

���,Q�GHURJD�D�TXDQWR�SUHYLVWR�DOO¶DUWLFROR����GHO�GHFUH�
WR�OHJLVODWLYR���PDU]R�������Q������QHOO¶DQQR������VRQR�
DPPHVVL�D�VYROJHUH�LO�VHUYL]LR�FLYLOH�XQLYHUVDOH�L�JLRYDQL�
FKH��DOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��DEELDQR�
FRPSLXWR� LO� YHQWRWWHVLPR� H� QRQ� VXSHUDWR� LO� YHQWLQRYHVL�
PR�DQQR�GL� HWj��D� FRQGL]LRQH�FKH�DEELDQR� LQWHUURWWR� OR�
VYROJLPHQWR� GHO� VHUYL]LR� FLYLOH� QHOO¶DQQR� ����� D� FDXVD�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����
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��$UW�����

������6RVSHQVLRQH� GHL� YHUVDPHQWL� GHL� FRQWULEXWL� SUHYLGHQ]LDOL�
H� DVVLVWHQ]LDOL� H� GHL� SUHPL� SHU� O¶DVVLFXUD]LRQH�
REEOLJDWRULD�����SHU� L�GLSHQGHQWL�GHOOH�D]LHQGH�GHL�VHWWRUL�
HFRQRPLFL�LQWHUHVVDWL�GDOOH�QXRYH�PLVXUH�UHVWULWWLYH����

��������3HU�L�GDWRUL�GL�ODYRUR�SULYDWL�GL�FXL�DO�FRPPD����FKH�KDQ�
QR�OD�VHGH�RSHUDWLYD�QHO�WHUULWRULR�GHOOR�6WDWR��VRQR�VRVSHVL�
L�WHUPLQL�UHODWLYL�DL�YHUVDPHQWL�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�
H�DVVLVWHQ]LDOL�H�GHL�SUHPL�SHU�O¶DVVLFXUD]LRQH�REEOLJDWRULD�
FRQWUR�JOL� LQIRUWXQL� VXO� ODYRUR�H� OH�PDODWWLH�SURIHVVLRQDOL
GRYXWL�SHU�OD�FRPSHWHQ]D�GHO�PHVH�GL�QRYHPEUH�������
����/D�VRVSHQVLRQH�GHL�WHUPLQL�GL�FXL�DO�FRPPD���VL�DS�

SOLFD�DL�GDWRUL�GL�ODYRUR�DSSDUWHQHQWL�DL�VHWWRUL�LQWHUHVVDWL�
GDO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO�
���RWWREUH������� FKH� VYROJRQR�FRPH�DWWLYLWj�SUHYDOHQWH�
XQD�GL�TXHOOH�ULIHULWH�DL�FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$OOH�
JDWR���DO�SUHVHQWH�GHFUHWR�L�FXL�GDWL�LGHQWLILFDWLYL�YHUUDQQR�
FRPXQLFDWL�����D�FXUD�GHOO¶$JHQ]LD����GHOOH�(QWUDWH��D�,136�H�D�
,1$,/��DO�ILQH�GL�FRQVHQWLUH�LO�ULFRQRVFLPHQWR�DL�EHQHIL�
FLDUL�GHOOH�PLVXUH�FRQFHUQHQWL�OD�VRVSHQVLRQH��
����,�SDJDPHQWL�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVLVWHQ�

]LDOL�H�GHL�SUHPL�SHU�O¶DVVLFXUD]LRQH�REEOLJDWRULD��VRVSHVL�
DL� VHQVL�GHO�FRPPD����VRQR�HIIHWWXDWL�� VHQ]D�DSSOLFD]LR�
QH�GL�VDQ]LRQL�H�LQWHUHVVL�� LQ�XQ¶XQLFD�VROX]LRQH�HQWUR�LO�
���PDU]R������R�PHGLDQWH�UDWHL]]D]LRQH�ILQR�D�XQ�PDV�
VLPR�GL�TXDWWUR�UDWH�PHQVLOL�GL�SDUL�LPSRUWR��FRQ�LO�YHUVD�
PHQWR�GHOOD�SULPD�UDWD�HQWUR�LO����PDU]R�������,O�PDQFDWR�
SDJDPHQWR�GL�GXH�UDWH��DQFKH�QRQ�FRQVHFXWLYH��GHWHUPLQD�
OD�GHFDGHQ]D�GDO�EHQHILFLR�GHOOD�UDWHD]LRQH��
����,�EHQHIuFL�GHO�SUHVHQWH�DUWLFROR�VRQR�DWWULEXLWL�LQ�FR�

HUHQ]D�FRQ�OD�QRUPDWLYD�YLJHQWH�GHOO¶8QLRQH�HXURSHD�LQ�
PDWHULD�GL�DLXWL�GL�6WDWR��
���� $JOL� RQHUL� GL� FXL� DO� SUHVHQWH� DUWLFROR�� YDOXWDWL� LQ�

����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR�������

$UW������ELV�

6RVSHQVLRQH� GHL� YHUVDPHQWL� GHL� FRQWULEXWL� SUHYLGHQ]LDOL�
H� DVVLVWHQ]LDOL� SHU� L� GDWRUL� GL� ODYRUR� SULYDWL� FRQ� VHGH�
RSHUDWLYD� QHL� WHUULWRUL� LQWHUHVVDWL� GDOOH� QXRYH� PLVXUH�
UHVWULWWLYH� DSSDUWHQHQWL� DL� VHWWRUL� HFRQRPLFL� ULIHULWL� DL�
FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$OOHJDWR���H�QHOO¶$OOHJDWR��

���/D�VRVSHQVLRQH�GHL�YHUVDPHQWL�FRQWULEXWLYL�GRYXWL�QHO�
PHVH�GL� QRYHPEUH������� GL� FXL� DOO¶DUWLFROR����� VL� DSSOLFD�
DQFKH�LQ�IDYRUH�GHL�GDWRUL�GL�ODYRUR�SULYDWL�DSSDUWHQHQWL�DL�
VHWWRUL�HFRQRPLFL�ULIHULWL�DL�FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$O�
OHJDWR����/D�SUHGHWWD�VRVSHQVLRQH�QRQ�RSHUD�UHODWLYDPHQWH�
DL�SUHPL�SHU�O¶DVVLFXUD]LRQH�REEOLJDWRULD�,1$,/�

���Ê�DOWUHVu�VRVSHVR�LO�YHUVDPHQWR�GHL�FRQWULEXWL�SUHYLGHQ�
]LDOL�H�DVVLVWHQ]LDOL�GRYXWL�QHO�PHVH�GL�QRYHPEUH�������LQ�IDYR�
UH�GHL�GDWRUL�GL�ODYRUR�SULYDWL�FKH�DEELDQR�XQLWj�SURGXWWLYH�RG�
RSHUDWLYH�QHOOH�DUHH�GHO�WHUULWRULR�QD]LRQDOH��FDUDWWHUL]]DWH�GD�
XQR�VFHQDULR�GL�PDVVLPD�JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��
LQGLYLGXDWH�FRQ�OH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�
DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL�GHO���QRYHPEUH������H�GHOO¶DUWLFROR������ELV�
GHO�SUHVHQWH�GHFUHWR��DSSDUWHQHQWL�DL�VHWWRUL�HFRQRPLFL�ULIHULWL�
DL�FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$OOHJDWR���

���,�GDWL� LGHQWLILFDWLYL�UHODWLYL�DL�VXGGHWWL�GDWRUL�GL� OD�
YRUR�VRQR�FRPXQLFDWL��D�FXUD�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��
DOO¶,136��DO�ILQH�GL�FRQVHQWLUH�LO�ULFRQRVFLPHQWR�DL�EHQH�
ILFLDUL�GHOOH�PLVXUH�FRQFHUQHQWL�OD�VRVSHQVLRQH�

���,�SDJDPHQWL�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVLVWHQ�
]LDOL�VRVSHVL�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�VRQR�HIIHWWXDWL��
VHQ]D�DSSOLFD]LRQH�GL�VDQ]LRQL�H�LQWHUHVVL��LQ�XQ¶XQLFD�VR�
OX]LRQH�HQWUR�LO����PDU]R������R�PHGLDQWH�UDWHL]]D]LRQH�
ILQR�D�XQ�PDVVLPR�GL�TXDWWUR�UDWH�PHQVLOL�GL�SDUL�LPSRU�
WR��FRQ� LO� YHUVDPHQWR�GHOOD�SULPD�UDWD�HQWUR� LO����PDU�
]R������� ,O�PDQFDWR�SDJDPHQWR�GL�GXH�UDWH��DQFKH�QRQ�
FRQVHFXWLYH��GHWHUPLQD�OD�GHFDGHQ]D�GDO�EHQHILFLR�GHOOD�
UDWHL]]D]LRQH�

���,�EHQHIuFL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�DWWULEXLWL�LQ�
FRHUHQ]D�FRQ�OD�QRUPDWLYD�YLJHQWH�GHOO¶8QLRQH�HXURSHD�
LQ�PDWHULD�GL�DLXWL�GL�6WDWR�

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL�LQ�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR����

$UW������WHU�

6RVSHQVLRQH�GHL�YHUVDPHQWL�WULEXWDUL

���3HU� L� VRJJHWWL�FKH�HVHUFLWDQR� OH�DWWLYLWj�HFRQRPLFKH�
VRVSHVH�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQ�
WH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QRYHPEUH�������DYHQWL�
GRPLFLOLR�ILVFDOH��VHGH�OHJDOH�R�VHGH�RSHUDWLYD�LQ�TXDOVLDVL�
DUHD�GHO�WHUULWRULR�QD]LRQDOH��SHU�L�VRJJHWWL�FKH�HVHUFLWDQR�
OH�DWWLYLWj�GHL�VHUYL]L�GL�ULVWRUD]LRQH�FKH�KDQQR�GRPLFLOLR�
ILVFDOH��VHGH�OHJDOH�R�VHGH�RSHUDWLYD�QHOOH�DUHH�GHO�WHUULWR�
ULR�QD]LRQDOH��FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�HOHYDWD�R�
PDVVLPD�JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��LQGLYLGXDWH�
FRQ�OH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�
GHJOL�DUWLFROL���H���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO���QRYHPEUH������H�GHOO¶DUWLFROR������ELV���GHO�
SUHVHQWH�GHFUHWR��QRQFKp�SHU�L�VRJJHWWL�FKH�RSHUDQR�QHL�VHW�
WRUL�HFRQRPLFL�ULIHULWL�DL�FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$OOH�
JDWR����RYYHUR�HVHUFLWDQR�O¶DWWLYLWj�DOEHUJKLHUD��O¶DWWLYLWj�GL�
DJHQ]LD�GL�YLDJJLR�R�TXHOOD�GL�WRXU�RSHUDWRU��H�FKH�KDQQR�
GRPLFLOLR�ILVFDOH��VHGH�OHJDOH�R�VHGH�RSHUDWLYD�QHOOH�DUHH�
GHO�WHUULWRULR�QD]LRQDOH��FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�
PDVVLPD�JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��LQGLYLGXDWH�
FRQ�OH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�
GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL�GHO���QRYHPEUH������H�GHOO¶DUWLFROR������ELV����GHO�SUH�
VHQWH�GHFUHWR��VRQR�VRVSHVL�L�WHUPLQL�FKH�VFDGRQR�QHO�PHVH�
GL�QRYHPEUH������UHODWLYL��

�����D����DL�YHUVDPHQWL� UHODWLYL�DOOH� ULWHQXWH�DOOD� IRQWH��GL�
FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����VHWWHPEUH�������Q�������H�DOOH� WUDWWHQXWH�
UHODWLYH�DOO¶DGGL]LRQDOH�UHJLRQDOH�H�FRPXQDOH��FKH�L�SUH�
GHWWL� VRJJHWWL� RSHUDQR� LQ� TXDOLWj� GL� VRVWLWXWL� G¶LPSRVWD��
&RQVHJXHQWHPHQWH�VRQR�UHJRODWL�L�UDSSRUWL�ILQDQ]LDUL�SHU�
JDUDQWLUH�OD�QHXWUDOLWj�ILQDQ]LDULD�SHU�OR�6WDWR��OH�UHJLRQL�
H�L�FRPXQL�

�����E���� DL� YHUVDPHQWL� UHODWLYL� DOO¶LPSRVWD� VXO� YDORUH�
DJJLXQWR�

���1RQ�VL�ID�OXRJR�DO�ULPERUVR�GL�TXDQWR�JLj�YHUVDWR�
���,�YHUVDPHQWL�VRVSHVL�DL�VHQVL�GHO�FRPPD���VRQR�HIIHW�

WXDWL��VHQ]D�DSSOLFD]LRQH�GL�VDQ]LRQL�H�LQWHUHVVL��LQ�XQ¶XQLFD�
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VROX]LRQH�HQWUR�LO����PDU]R������R�PHGLDQWH�UDWHL]]D]LRQH�
ILQR�D�XQ�PDVVLPR�GL�TXDWWUR�UDWH�PHQVLOL�GL�SDUL�LPSRUWR��
FRQ�LO�YHUVDPHQWR�GHOOD�SULPD�UDWD�HQWUR�LO����PDU]R������

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL�LQ�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������FRQVHJXHQWL�DOO¶RU�
GLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO���QRYHPEUH�������
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�
������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

$UW������TXDWHU�

6RVSHQVLRQH�GHL�YHUVDPHQWL�WULEXWDUL�H�FRQWULEXWLYL�LQ�
VFDGHQ]D�QHO�PHVH�GL�GLFHPEUH

���� 3HU� L� VRJJHWWL� HVHUFHQWL� DWWLYLWj� G¶LPSUHVD�� DUWH� R�
SURIHVVLRQH��FKH�KDQQR�LO�GRPLFLOLR�ILVFDOH��OD�VHGH�OHJDOH�
R�OD�VHGH�RSHUDWLYD�QHO�WHUULWRULR�GHOOR�6WDWR��FRQ�ULFDYL�R�
FRPSHQVL�QRQ�VXSHULRUL�D����PLOLRQL�GL�HXUR�QHO�SHULRGR�
G¶LPSRVWD�SUHFHGHQWH�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�HQWUD�
WD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�FKH�KDQQR�VXELWR�XQD�
GLPLQX]LRQH�GHO�IDWWXUDWR�R�GHL�FRUULVSHWWLYL�GL�DOPHQR�LO�
���SHU�FHQWR�QHO�PHVH�GL�QRYHPEUH�GHOO¶DQQR������ULVSHW�
WR�DOOR�VWHVVR�PHVH�GHOO¶DQQR�SUHFHGHQWH��VRQR�VRVSHVL�L�
WHUPLQL�FKH�VFDGRQR�QHO�PHVH�GL�GLFHPEUH������UHODWLYL��

�����D����DL�YHUVDPHQWL�GHOOH�ULWHQXWH�DOOD�IRQWH��GL�FXL�DJOL�
DUWLFROL� ��� H� ���GHO� GHFUHWR� GHO�3UHVLGHQWH� GHOOD�5HSXE�
EOLFD����VHWWHPEUH�������Q�������H�GHOOH�WUDWWHQXWH�UHODWLYH�
DOO¶DGGL]LRQDOH�UHJLRQDOH�H�FRPXQDOH��FKH� L�SUHGHWWL�VRJ�
JHWWL�RSHUDQR�LQ�TXDOLWj�GL�VRVWLWXWL�G¶LPSRVWD��&RQVHJXHQ�
WHPHQWH�VRQR�UHJRODWL�L�UDSSRUWL�ILQDQ]LDUL�SHU�JDUDQWLUH�OD�
QHXWUDOLWj�ILQDQ]LDULD�SHU�OR�6WDWR��OH�UHJLRQL�H�L�FRPXQL�

�����E���� DL� YHUVDPHQWL� UHODWLYL� DOO¶LPSRVWD� VXO� YDORUH�
DJJLXQWR�

�����F���� DL� YHUVDPHQWL� GHL� FRQWULEXWL� SUHYLGHQ]LDOL� H�
DVVLVWHQ]LDOL�

���,�YHUVDPHQWL�GL�FXL�DO�FRPPD���VRQR�VRVSHVL�DQFKH�
SHU�L�VRJJHWWL�HVHUFHQWL�DWWLYLWj�G¶LPSUHVD��DUWH�R�SURIHV�
VLRQH�� FKH� KDQQR� LO� GRPLFLOLR� ILVFDOH�� OD� VHGH� OHJDOH� R�
OD�VHGH�RSHUDWLYD�QHO� WHUULWRULR�GHOOR�6WDWR�H�FKH�KDQQR�
LQWUDSUHVR�O¶DWWLYLWj�GL�LPSUHVD��GL�DUWH�R�SURIHVVLRQH��LQ�
GDWD�VXFFHVVLYD�DO����QRYHPEUH������

���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR��D�SUH�
VFLQGHUH� GDL� UHTXLVLWL� UHODWLYL� DL� ULFDYL� R� FRPSHQVL� H� DOOD�
GLPLQX]LRQH� GHO� IDWWXUDWR� R� GHL� FRUULVSHWWLYL� VWDELOLWL� QHO�
FRPPD����DL�VRJJHWWL�FKH�HVHUFLWDQR�OH�DWWLYLWj�HFRQRPLFKH�
VRVSHVH�DL� VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QRYHPEUH�������DYHQWL�GR�
PLFLOLR�ILVFDOH��VHGH�OHJDOH�R�VHGH�RSHUDWLYD�LQ�TXDOVLDVL�DUHD�
GHO�WHUULWRULR�QD]LRQDOH��DL�VRJJHWWL�FKH�HVHUFLWDQR�OH�DWWLYLWj�
GHL�VHUYL]L�GL�ULVWRUD]LRQH�FKH�KDQQR�GRPLFLOLR�ILVFDOH��VHGH�
OHJDOH�R�VHGH�RSHUDWLYD�QHOOH�DUHH�GHO�WHUULWRULR�QD]LRQDOH��
FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�HOHYDWD�R�PDVVLPD�JUDYLWj�
H�GD�XQ� OLYHOOR�GL� ULVFKLR�DOWR��FRPH� LQGLYLGXDWH�DOOD�GDWD�
GHO����QRYHPEUH������FRQ�OH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�
VDOXWH�DGRWWDWH�DL�VHQVL�GHJOL�DUWLFROL���H���GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QRYHPEUH������H�
GHOO¶DUWLFROR������ELV���GHO�SUHVHQWH�GHFUHWR��QRQFKp�DL�VRJJHWWL�
FKH�RSHUDQR�QHL�VHWWRUL�HFRQRPLFL�ULIHULWL�DL�FRGLFL�$7(&2�
ULSRUWDWL�QHOO¶$OOHJDWR����RYYHUR�HVHUFLWDQR�O¶DWWLYLWj�DOEHU�
JKLHUD�� O¶DWWLYLWj�GL�DJHQ]LD�GL� YLDJJLR�R�GL� WRXU�RSHUDWRU��
H�FKH�KDQQR�GRPLFLOLR�ILVFDOH��VHGH�OHJDOH�R�VHGH�RSHUDWLYD�
QHOOH�DUHH�GHO�WHUULWRULR�QD]LRQDOH��FDUDWWHUL]]DWH�GD�XQR�VFH�

QDULR�GL�PDVVLPD�JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��FRPH�
LQGLYLGXDWH�DOOD�GDWD�GHO����QRYHPEUH������FRQ�OH�RUGLQDQ]H�
GHO�0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QR�
YHPEUH������H�GHOO¶DUWLFROR������ELV���GHO�SUHVHQWH�GHFUHWR�

���,�YHUVDPHQWL�VRVSHVL�DL�VHQVL�GHL�FRPPL������H���VRQR�
HIIHWWXDWL�� VHQ]D� DSSOLFD]LRQH� GL� VDQ]LRQL� H� LQWHUHVVL�� LQ�
XQ¶XQLFD�VROX]LRQH�HQWUR�LO����PDU]R������R�PHGLDQWH�UD�
WHL]]D]LRQH��ILQR�D�XQ�PDVVLPR�GL�TXDWWUR�UDWH�PHQVLOL�GL�SDUL�
LPSRUWR��FRQ�LO�YHUVDPHQWR�GHOOD�SULPD�UDWD�HQWUR�LO����PDU�
]R�������1RQ�VL�ID�OXRJR�DO�ULPERUVR�GL�TXDQWR�JLj�YHUVDWR�

���$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� YDOXWDWL�
LQ�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�
VHQVL�GHOO¶DUWLFROR����

��$UW������TXLQTXLHV�

3URURJD�GHO�WHUPLQH�GL�YHUVDPHQWR�GHO�VHFRQGR�DFFRQWR�
GHOOH�LPSRVWH�VXL�UHGGLWL�H�GHOO¶,5$3

��� 3HU� L� VRJJHWWL� HVHUFHQWL� DWWLYLWj� G¶LPSUHVD�� DUWH� R�
SURIHVVLRQH��FKH�KDQQR�LO�GRPLFLOLR�ILVFDOH��OD�VHGH�OHJDOH�
R�OD�VHGH�RSHUDWLYD�QHO�WHUULWRULR�GHOOR�6WDWR��LO�WHUPLQH�GL�
YHUVDPHQWR�GHOOD�VHFRQGD�R�XQLFD�UDWD�GHOO¶DFFRQWR�GHOOH�
LPSRVWH�VXL�UHGGLWL�H�GHOO¶,5$3�LQ�VFDGHQ]D�LO����QRYHP�
EUH������q�SURURJDWR�DO����GLFHPEUH������

���5HVWDQR�IHUPH�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����
GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������ Q�� ����� FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����RWWREUH�������Q�������
H�DOO¶DUWLFROR�����TXLQTXLHV���GHO�SUHVHQWH�GHFUHWR��FKH�GLVFL�
SOLQDQR� OD�SURURJD�GHO� WHUPLQH�GL� YHUVDPHQWR�GHOOD� VH�
FRQGD�R�XQLFD�UDWD�GHOO¶DFFRQWR�GHOOH�LPSRVWH�VXL�UHGGLWL�
H�GHOO¶,5$3�SHU�L�VRJJHWWL�FKH�DSSOLFDQR�JOL�LQGLFL�VLQWHWL�
FL�GL�DIILGDELOLWj�ILVFDOH�

��� 3HU� L� VRJJHWWL� HVHUFHQWL� DWWLYLWj� G¶LPSUHVD�� DUWH� R�
SURIHVVLRQH��FKH�KDQQR�LO�GRPLFLOLR�ILVFDOH��OD�VHGH�OHJDOH�
R�OD�VHGH�RSHUDWLYD�QHO�WHUULWRULR�GHOOR�6WDWR��FRQ�ULFDYL�R�
FRPSHQVL�QRQ�VXSHULRUL�D����PLOLRQL�GL�HXUR�QHO�SHULRGR�
G¶LPSRVWD�SUHFHGHQWH�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�HQWUD�
WD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�FKH�KDQQR�VXELWR�XQD�
GLPLQX]LRQH�GHO�IDWWXUDWR�R�GHL�FRUULVSHWWLYL�GL�DOPHQR�LO�
���SHU�FHQWR�QHO�SULPR�VHPHVWUH�GHOO¶DQQR������ULVSHW�
WR� DOOR� VWHVVR� SHULRGR� GHOO¶DQQR� SUHFHGHQWH�� LO� WHUPLQH�
GL� YHUVDPHQWR� GHOOD� VHFRQGD� R� XQLFD� UDWD� GHOO¶DFFRQWR�
GHOOH�LPSRVWH�VXL�UHGGLWL�H�GHOO¶,5$3��GRYXWR�SHU�LO�SHULR�
GR�G¶LPSRVWD�VXFFHVVLYR�D�TXHOOR�LQ�FRUVR�DO����GLFHPEUH�
������q�SURURJDWR�DO����DSULOH������

���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DO�
WUHVu��D�SUHVFLQGHUH�GDL�UHTXLVLWL�UHODWLYL�DL�ULFDYL�R�FRP�
SHQVL�H�DOOD�GLPLQX]LRQH�GHO�IDWWXUDWR�R�GHL�FRUULVSHWWLYL�
VWDELOLWL�QHO�VXGGHWWR�FRPPD��DL�VRJJHWWL�HVHUFHQWL�DWWLYLWj�
G¶LPSUHVD��DUWH�R�SURIHVVLRQH�FKH�RSHUDQR�QHL�VHWWRUL�HFR�
QRPLFL�ULIHULWL�DL�FRGLFL�$7(&2�ULSRUWDWL�QHJOL�$OOHJDWL���
H����DYHQWL�GRPLFLOLR�ILVFDOH�R�VHGH�RSHUDWLYD�QHOOH�DUHH�
GHO�WHUULWRULR�QD]LRQDOH��FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�
PDVVLPD�JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��FRPH�LQGL�
YLGXDWH�DOOD�GDWD�GHO����QRYHPEUH������FRQ�OH�RUGLQDQ]H�
GHO�0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR���
GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO�
��QRYHPEUH������H�GHOO¶DUWLFROR������ELV���GHO�SUHVHQWH�GH�
FUHWR��RYYHUR�SHU�JOL�HVHUFHQWL�VHUYL]L�GL�ULVWRUD]LRQH�QHOOH�
DUHH�GHO�WHUULWRULR�QD]LRQDOH��FDUDWWHUL]]DWH�GD�XQR�VFHQD�
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ULR�GL�HOHYDWD�JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��FRPH�
LQGLYLGXDWH� DOOD� PHGHVLPD� GDWD� GHO� ��� QRYHPEUH� �����
FRQ�OH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQ�
VL�GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO���QRYHPEUH������H�GHOO¶DUWLFROR������ELV��
GHO�SUHVHQWH�GHFUHWR�

���,�YHUVDPHQWL�VRVSHVL�DL�VHQVL�GHL�FRPPL���H���VRQR�
HIIHWWXDWL�� VHQ]D� DSSOLFD]LRQH� GL� VDQ]LRQL� H� LQWHUHVVL�� LQ�
XQ¶XQLFD�VROX]LRQH�HQWUR�LO����DSULOH������R�PHGLDQWH�UD�
WHL]]D]LRQH�ILQR�D�XQ�PDVVLPR�GL�TXDWWUR�UDWH�PHQVLOL�GL�
SDUL�LPSRUWR��FRQ�LO�YHUVDPHQWR�GHOOD�SULPD�UDWD�HQWUR�LO�
���DSULOH�������1RQ�VL�ID�OXRJR�DO�ULPERUVR�GL�TXDQWR�JLj�
YHUVDWR�

��� $OO¶DUWLFROR� �����ELV���� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� DJRVWR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH����RWWREUH�������Q������� OH�SDUROH��©���QR�
YHPEUH�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���DSULOH�
����ª�

��� $JOL� RQHUL� GHULYDQWL� GDL� FRPPL� �� H� ��� YDOXWDWL� LQ�
������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQ�
VL�GHOO¶DUWLFROR����

$UW������VH[LHV�

3URURJD�GHO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOD�
GLFKLDUD]LRQH�LQ�PDWHULD�GL�LPSRVWH�VXL�UHGGLWL�H�,5$3

��� ,O� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� LQ� YLD� WHOHPDWLFD�
GHOOD�GLFKLDUD]LRQH�LQ�PDWHULD�GL�LPSRVWH�VXL�UHGGLWL�H�GL�
LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH��GL�FXL�DOO¶DU�
WLFROR���GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD���� OXJOLR�������Q������� LQ�VFDGHQ]D� LO�
���QRYHPEUH�������q�SURURJDWR�DO����GLFHPEUH������

$UW������VHSWLHV�

3URURJD�GHO�WHUPLQH�SHU�OH�GHILQL]LRQL�DJHYRODWH

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

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�
DL�VHQVL�GHOO¶DUWLFROR����

$UW������RFWLHV�

3URURJD�GHOO¶DFFHVVR�DO�FRVLGGHWWR�)RQGR�*DVSDUULQL

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

�����D����DO�FRPPD����OH�SDUROH��©QRYH�PHVLª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©YHQWLTXDWWUR�PHVLª�

�����E����DO�FRPPD�����ELV���� OH�SDUROH��©���GLFHPEUH�����ª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���GLFHPEUH�����ª�

$UW������QRYLHV�

3URURJD�GHL�WHUPLQL�SHU�L�YHUVDPHQWL�GHO�SUHOLHYR�HUDULDOH�
XQLFR�VXJOL�DSSDUHFFKL�GL�FXL�DOO¶DUWLFROR������FRPPD����
OHWWHUD� ��D���� H� OHWWHUD� ��E����� GHO� WHVWR� XQLFR� GL� FXL� DO� UHJLR�
GHFUHWR����JLXJQR�������Q�����

���,O�YHUVDPHQWR�GHO�VDOGR�GHO�SUHOLHYR�HUDULDOH�XQLFR�
VXJOL�DSSDUHFFKL�GL�FXL�DOO¶DUWLFROR������FRPPD����OHWWH�
UD���D����H�OHWWHUD���E�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�GL�SXEEOLFD�
VLFXUH]]D��GL�FXL�DO�UHJLR�GHFUHWR����JLXJQR�������Q�������
H�GHO�FDQRQH�FRQFHVVRULR�GHO�TXLQWR�ELPHVWUH������q�HI�
IHWWXDWR�LQ�PLVXUD�SDUL�DO����SHU�FHQWR�GHO�GRYXWR�VXOOD�
EDVH�GHOOD�UDFFROWD�GL�JLRFR�GHO�PHGHVLPR�ELPHVWUH��FRQ�
VFDGHQ]D�HQWUR� LO����GLFHPEUH�������/D�UHVWDQWH�TXRWD��
SDUL�DOO¶���SHU�FHQWR��SXz�HVVHUH�YHUVDWD�FRQ�UDWH�PHQVLOL�
GL�SDUL�LPSRUWR��FRQ�GHEHQ]D�GHJOL�LQWHUHVVL�OHJDOL�FDOFR�
ODWL�JLRUQR�SHU�JLRUQR��/D�SULPD�UDWD�q�YHUVDWD�HQWUR� LO�
���JHQQDLR������H�OH�VXFFHVVLYH�HQWUR�O¶XOWLPR�JLRUQR�GL�
FLDVFXQ�PHVH�VXFFHVVLYR��O¶XOWLPD�UDWD�q�YHUVDWD�HQWUR�LO�
���JLXJQR������

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL�LQ�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR����

$UW������GHFLHV�

5D]LRQDOL]]D]LRQH�GHOO¶LVWLWXWR�GHOOD�UDWHL]]D]LRQH

����$OO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5H�
SXEEOLFD����VHWWHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VH�
JXHQWL�PRGLILFD]LRQL��

�����D����LO�FRPPD�����TXDWHU����q�VRVWLWXLWR�GDO�VHJXHQWH��
©����TXDWHU�����$�VHJXLWR�GHOOD�SUHVHQWD]LRQH�GHOOD�UL�

FKLHVWD�GL�FXL�DO�FRPPD���H�ILQR�DOOD�GDWD�GHOO¶HYHQWXDOH�
ULJHWWR�GHOOD�VWHVVD�ULFKLHVWD�RYYHUR�GHOO¶HYHQWXDOH�GHFD�
GHQ]D�GDOOD�GLOD]LRQH�DL�VHQVL�GHO�FRPPD����

�����D����VRQR�VRVSHVL�L�WHUPLQL�GL�SUHVFUL]LRQH�H�GHFDGHQ]D�
�����E����QRQ�SRVVRQR�HVVHUH� LVFULWWL�QXRYL� IHUPL�DPPLQL�

VWUDWLYL�H�LSRWHFKH��IDWWL�VDOYL�TXHOOL�JLj�LVFULWWL�DOOD�GDWD�
GL�SUHVHQWD]LRQH�

�����F���� QRQ� SRVVRQR� HVVHUH� DYYLDWH� QXRYH� SURFHGXUH�
HVHFXWLYHª�

�����E����GRSR�LO�FRPPD�����TXDWHU����VRQR�LQVHULWL�L�VHJXHQWL��
©����TXDWHU������1RQ�SXz�LQ�QHVVXQ�FDVR�HVVHUH�FRQ�

FHVVD�OD�GLOD]LRQH�GHOOH�VRPPH�RJJHWWR�GL�YHULILFD�HIIHW�
WXDWD��DL�VHQVL�GHOO¶DUWLFROR������ELV����LQ�TXDOXQTXH�PRPHQ�
WR�DQWHFHGHQWH�DOOD�GDWD�GL�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�
GL�FXL�DO�FRPPD���

����TXDWHU������,O�SDJDPHQWR�GHOOD�SULPD�UDWD�GHWHU�
PLQD� O¶HVWLQ]LRQH� GHOOH� SURFHGXUH� HVHFXWLYH� SUHFHGHQWH�
PHQWH�DYYLDWH��D�FRQGL]LRQH�FKH�QRQ�VL�VLD�DQFRUD�WHQXWR�
O¶LQFDQWR� FRQ� HVLWR� SRVLWLYR� R� QRQ� VLD� VWDWD� SUHVHQWDWD�
LVWDQ]D�GL�DVVHJQD]LRQH��RYYHUR� LO� WHU]R�QRQ�DEELD� UHVR�
GLFKLDUD]LRQH�SRVLWLYD�R�QRQ�VLD�VWDWR�JLj�HPHVVR�SURYYH�
GLPHQWR�GL�DVVHJQD]LRQH�GHL�FUHGLWL�SLJQRUDWLª�

���/H�GLVSRVL]LRQL�GHO�FRPPD���VL�DSSOLFDQR�DL�SURYYHGL�
PHQWL�GL�DFFRJOLPHQWR�HPHVVL�FRQ�ULIHULPHQWR�DOOH�ULFKLHVWH�
GL�UDWHD]LRQH�SUHVHQWDWH�D�GHFRUUHUH�GDO����QRYHPEUH������

���&RQ�ULIHULPHQWR�DOOH�ULFKLHVWH�GL�UDWHD]LRQH�SUHVHQWDWH�
D�GHFRUUHUH�GDOOD�PHGHVLPD�GDWD�GL�FXL�DO�FRPPD���H�ILQR�
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DO����GLFHPEUH�������LQ�GHURJD�D�TXDQWR�GLVSRVWR�GDOO¶DU�
WLFROR�����FRPPD����XOWLPR�SHULRGR��GHO�FLWDWR�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������OD�WHPSRUD�
QHD�VLWXD]LRQH�GL�RELHWWLYD�GLIILFROWj�q�GRFXPHQWDWD��DL�ILQL�
GHOOD�UHODWLYD�FRQFHVVLRQH��QHO�FDVR�LQ�FXL�OH�VRPPH�LVFULWWH�
D�UXROR�VRQR�GL�LPSRUWR�VXSHULRUH�D���������HXUR�

��� 5HODWLYDPHQWH� DL� SURYYHGLPHQWL� GL� DFFRJOLPHQWR�
HPHVVL�FRQ�ULIHULPHQWR�DOOH�ULFKLHVWH�GL�UDWHD]LRQH�GL�FXL�
DO� FRPPD����JOL� HIIHWWL�GL� FXL�DOO¶DUWLFROR����� FRPPD����
OHWWHUH���D�������E����H���F�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXE�
EOLFD�Q������GHO������VL�GHWHUPLQDQR�LQ�FDVR�GL�PDQFDWR�
SDJDPHQWR��QHO�SHULRGR�GL�UDWHD]LRQH��GL�GLHFL�UDWH��DQ�
FKH�QRQ�FRQVHFXWLYH�

���,�FDULFKL�FRQWHQXWL�QHL�SLDQL�GL�GLOD]LRQH�SHU�L�TXD�
OL��DQWHULRUPHQWH�DOOD�GDWD�GL�LQL]LR�GHOOD�VRVSHQVLRQH�GL�
FXL�DL�FRPPL���H�����ELV���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������q�LQWHUYHQXWD�OD�GHFDGHQ�
]D�GDO�EHQHILFLR�SRVVRQR�HVVHUH�QXRYDPHQWH�GLOD]LRQDWL�
DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD�Q������GHO�������SUHVHQWDQGR�OD�ULFKLHVWD�GL�
UDWHD]LRQH�HQWUR�LO����GLFHPEUH�������VHQ]D�QHFHVVLWj�GL�
VDOGDUH�OH�UDWH�VFDGXWH�DOOD�GDWD�GL�UHODWLYD�SUHVHQWD]LR�
QH��$L�SURYYHGLPHQWL�GL�DFFRJOLPHQWR�VL�DSSOLFDQR�OH�GL�
VSRVL]LRQL�GHO�FRPPD���

��� $OO¶DUWLFROR� ���� FRPPD� ����ELV���� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������q�DJJLXQWR��LQ�ILQH��LO�VH�
JXHQWH�SHULRGR��©7DOL�GLOD]LRQL�SRVVRQR�HVVHUH�DFFRUGDWH�
DQFKH�UHODWLYDPHQWH�DL�GHELWL�SHU�L�TXDOL��DOOD�PHGHVLPD�
GDWD��VL�q�GHWHUPLQDWD�O¶LQHIILFDFLD�GHOOH�GHILQL]LRQL�GL�FXL�
DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH�
������Q�������H�DOO¶DUWLFROR����FRPPL�GD���D������TXDWHU����
GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q�������LQ�GH�
URJD�DOOH�SUHYLVLRQL�LQ�HVVL�FRQWHQXWHª�

$UW������XQGHFLHV�

'LVSRVL]LRQL�LQ�PDWHULD�GL�FRQWULEX]LRQH�YRORQWDULD

���,Q�YLD�HFFH]LRQDOH��LQ�FRQVLGHUD]LRQH�GHOOD�VLWXD]LR�
QH�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����LQ�GHURJD�
D�TXDQWR�VWDELOLWR�GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�������L�YHUVDPHQWL�GHL�FRQWUL�
EXWL�YRORQWDUL�DOO¶,136��GRYXWL�SHU�LO�SHULRGR�GDO����JHQ�
QDLR������DO����GLFHPEUH�������VRQR�FRQVLGHUDWL�YDOLGL�
DQFKH�VH�HIIHWWXDWL�LQ�ULWDUGR��SXUFKp�HQWUR�L�GXH�PHVL�VXF�
FHVVLYL�H�FRPXQTXH�HQWUR�LO����IHEEUDLR������

���$OO¶RQHUH�GHULYDQWH�GDO�FRPPD����SDUL�D���PLOLRQH�GL�
HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQ�
WH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������
GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�ULILQDQ]LDWR�
GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�GHFUHWR�

$UW������GXRGHFLHV�

������'LVSRVL]LRQL�GL�DGHJXDPHQWR�H�GL�FRPSDWLELOLWj
GHJOL�DLXWL�FRQ�OH�GLVSRVL]LRQL�HXURSHH����

���3HU�OD�FODVVLILFD]LRQH�H�O¶DJJLRUQDPHQWR�GHOOH�DUHH�
GHO�WHUULWRULR�QD]LRQDOH��FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�

HOHYDWD�R�PDVVLPD�JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��
VL�ULQYLD�DOOH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�
DL�VHQVL�GHOO¶DUWLFROR������ELV���

���$JOL�RQHUL�GHULYDQWL�GDOO¶HVWHQVLRQH�GHOOH�PLVXUH�GL�
FXL� DJOL� DUWLFROL� ��� ����ELV���� ����ELV���� ����ELV���� ����TXLQTXLHV���� �����
ELV���������WHU���������WHUGHFLHV���H������ELV����DQFKH� LQ�FRQVHJXHQ]D�
GHOOH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO����QRYHP�
EUH�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO�
��� QRYHPEUH� ������ GHO� ��� QRYHPEUH� ������ SXEEOLFDWD�
QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO����QRYHPEUH�������H�
GHO����QRYHPEUH�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLD�
OH���Q������GHO����QRYHPEUH�������QRQFKp�LQ�FRQVHJXHQ]D�
GHOOH� HYHQWXDOL� VXFFHVVLYH� RUGLQDQ]H� GHO�0LQLVWUR� GHOOD�
VDOXWH��DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR������ELV����VL�SURYYHGH�
QHL�OLPLWL�GHO�IRQGR�DOOR�VFRSR�LVWLWXLWR�QHOOR�VWDWR�GL�SUH�
YLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��FRQ�
XQD�GRWD]LRQH�GL�������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�
������PLOLRQL�GL�HXUR�SHU�O¶DQQR������

���/H�ULVRUVH�GHO�IRQGR�GL�FXL�DO�FRPPD���VRQR�XWLOL]]DWH�
DQFKH�SHU�OH�HYHQWXDOL�UHJROD]LRQL�FRQWDELOL�PHGLDQWH�YHUVD�
PHQWR�VXOOD�FRQWDELOLWj�VSHFLDOH�Q��������LQWHVWDWD��©$JHQ]LD�
GHOOH�(QWUDWH�±�)RQGL�GL�ELODQFLRª��,Q�UHOD]LRQH�DOOH�PDJJLR�
UL�HVLJHQ]H�GHULYDQWL�GDOO¶DWWXD]LRQH�GHJOL�DUWLFROL�����ELV���������
ELV���������WHUGHFLHV���H������ELV����LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��QHL� OLPLWL�GHOOH�ULVRUVH�
GLVSRQLELOL�GHO�IRQGR�GL�FXL�DO�FRPPD����OH�RFFRUUHQWL�YDULD�
]LRQL�GL�ELODQFLR�DQFKH�LQ�FRQWR�UHVLGXL�

���/H�ULVRUVH�GHO�IRQGR�QRQ�XWLOL]]DWH�DOOD�ILQH�GHOO¶HVHU�
FL]LR�ILQDQ]LDULR������VRQR�FRQVHUYDWH�QHO�FRQWR�GHL�UHVL�
GXL�SHU�HVVHUH�XWLOL]]DWH�SHU�OH�PHGHVLPH�ILQDOLWj�SUHYLVWH�
GDO�FRPPD���DQFKH�QHJOL�HVHUFL]L�VXFFHVVLYL�

���/H�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL��������ELV��������ELV���H�
����ELV���VL�DSSOLFDQR�QHO�ULVSHWWR�GHL�OLPLWL�H�GHOOH�FRQGL]LRQL�
SUHYLVWL�GDOOD�FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�
GHO����PDU]R������&������������ILQDO�©4XDGUR�WHPSRUD�
QHR�SHU�OH�PLVXUH�GL�DLXWR�GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQR�
PLD�QHOO¶DWWXDOH�HPHUJHQ]D�GHO�&29,'���ª��H�VXFFHVVLYH�
PRGLILFD]LRQL�

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�
DL�VHQVL�GHOO¶DUWLFROR����

$UW������WHUGHFLHV�

%RQXV�EDE\�VLWWLQJ

���$�GHFRUUHUH�GDOOD�GDWD�GHO���QRYHPEUH������OLPLWDWD�
PHQWH�DOOH�DUHH�GHO�WHUULWRULR�QD]LRQDOH��FDUDWWHUL]]DWH�GD�XQR�
VFHQDULR�GL�PDVVLPD�JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR��
LQGLYLGXDWH�FRQ�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�
VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO���QRYHPEUH������H�GHOO¶DUWLFROR������ELV���GHO�
SUHVHQWH�GHFUHWR��QHOOH�TXDOL�VLD�VWDWD�GLVSRVWD�OD�VRVSHQVLR�
QH�GHOO¶DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�QHOOH�VFXROH�VHFRQGDULH�
GL�SULPR�JUDGR��L�JHQLWRUL�ODYRUDWRUL�GL�DOXQQL�GHOOH�VXGGHW�
WH�VFXROH�LVFULWWL�DOOD�*HVWLRQH�VHSDUDWD�GL�FXL�DOO¶DUWLFROR����
FRPPD�����GHOOD�OHJJH���DJRVWR�������Q�������R�LVFULWWL�DOOH�
JHVWLRQL�VSHFLDOL�GHOO¶DVVLFXUD]LRQH�JHQHUDOH�REEOLJDWRULD��H�
QRQ�LVFULWWL�DG�DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��KDQQR�
GLULWWR�D�IUXLUH�GL�XQR�R�SL��ERQXV�SHU�O¶DFTXLVWR�GL�VHUYL]L�GL�
EDE\�VLWWLQJ�QHO�OLPLWH�PDVVLPR�FRPSOHVVLYR�GL�������HXUR��GD�
XWLOL]]DUH�SHU�SUHVWD]LRQL�HIIHWWXDWH�QHO�SHULRGR�GL�VRVSHQVLRQH�
GHOO¶DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�SUHYLVWD�GDO�SUHGHWWR�GHFUHWR�
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GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��/D�IUXL]LRQH�GHO�ER�
QXV�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�ULFRQRVFLXWD�DOWHUQDWLYDPHQWH�
DG�HQWUDPEL�L�JHQLWRUL��QHOOH�VROH�LSRWHVL�LQ�FXL�OD�SUHVWD]LRQH�
ODYRUDWLYD�QRQ�SRVVD�HVVHUH�VYROWD�LQ�PRGDOLWj�DJLOH��HG�q�VX�
ERUGLQDWD�DOOD�FRQGL]LRQH�FKH�QHO�QXFOHR�IDPLOLDUH�QRQ�YL�VLD�
DOWUR�JHQLWRUH�EHQHILFLDULR�GL�VWUXPHQWL�GL�VRVWHJQR�DO�UHGGLWR�
LQ�FDVR�GL�VRVSHQVLRQH�R�FHVVD]LRQH�GHOO¶DWWLYLWj�ODYRUDWLYD�R�
DOWUR�JHQLWRUH�GLVRFFXSDWR�R�QRQ�ODYRUDWRUH�

���,O�EHQHILFLR�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFD��LQ�
ULIHULPHQWR�DL�ILJOL�FRQ�GLVDELOLWj�LQ�VLWXD]LRQH�GL�JUDYLWj�
DFFHUWDWD�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD� OHJJH�
��IHEEUDLR�������Q������� LVFULWWL�D�VFXROH�GL�RJQL�RUGLQH�
H� JUDGR� SHU� OH� TXDOL� VLD� VWDWD� GLVSRVWD� OD� VRVSHQVLRQH�
GHOO¶DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�R�RVSLWDWL�LQ�FHQWUL�GLXU�
QL�D�FDUDWWHUH�DVVLVWHQ]LDOH�SHU�L�TXDOL�VLD�VWDWD�GLVSRVWD�OD�
FKLXVXUD�DL�VHQVL�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO����RWWREUH������H�GHO���QRYHPEUH������

��� /H� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� VL� DSSOLFDQR�
DQFKH�QHL�FRQIURQWL�GHL�JHQLWRUL�DIILGDWDUL�

���,O�ERQXV�QRQ�q�ULFRQRVFLXWR�SHU�OH�SUHVWD]LRQL�UHVH�
GDL�IDPLOLDUL�

���,O�ERQXV�q�HURJDWR�PHGLDQWH�LO�/LEUHWWR�)DPLJOLD�GL�
FXL�DOO¶DUWLFROR������ELV���GHO�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������/D�IUXL]LRQH�GHO�ERQXV�GL�FXL�DO�SUHVHQWH�
DUWLFROR�q�LQFRPSDWLELOH�FRQ�OD�IUXL]LRQH�GHO�ERQXV�SHU�OD�
IUHTXHQ]D�GL�DVLOL�QLGR�GL�FXL�DOO¶DUWLFROR����FRPPD������
GHOOD�OHJJH����GLFHPEUH�������Q������

���,�EHQHIuFL�GL�FXL�DL�FRPPL�GD���D���VRQR�ULFRQRVFLXWL�
QHO� OLPLWH�FRPSOHVVLYR�GL�����PLOLRQL�GL�HXUR�SHU� O¶DQQR�
������6XOOD�EDVH�GHOOH�GRPDQGH�SHUYHQXWH��O¶,136�SURY�
YHGH�DO�PRQLWRUDJJLR�FRPXQLFDQGRQH�OH�ULVXOWDQ]H�DO�0L�
QLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H�DO�0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��4XDORUD�GDO�PRQLWRUDJJLR�
HPHUJD�LO�VXSHUDPHQWR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�SULPR�
SHULRGR��O¶,136�SURFHGH�DO�ULJHWWR�GHOOH�XOWHULRUL�GRPDQ�
GH�SUHVHQWDWH�

���$JOL� RQHUL� GHULYDQWL� GDO� FRPPD���� SULPR�SHULRGR��
SDUL� D� ���� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ����� LQ� WHUPLQL�
GL� VDOGR�QHWWR�GD� ILQDQ]LDUH�H�D�����PLOLRQL�GL�HXUR�SHU�
O¶DQQR������LQ�WHUPLQL�GL�LQGHELWDPHQWR�QHWWR�H�IDEELVR�
JQR��FRQVHJXHQWL�DOO¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�
GHO� �� QRYHPEUH� ������ SXEEOLFDWD� QHOOD� ��*D]]HWWD� 8IIL�
FLDOH��� Q�� ����GHO� �� QRYHPEUH������� VL� SURYYHGH�DL� VHQVL�
GHOO¶DUWLFROR����

$UW������TXDWHUGHFLHV�

)RQGR�VWUDRUGLQDULR�SHU�LO�VRVWHJQR
GHJOL�HQWL�GHO�7HU]R�VHWWRUH

���$O�ILQH�GL�IDU�IURQWH�DOOD�FULVL�HFRQRPLFD�GHJOL�HQWL�GHO�
7HU]R�VHWWRUH��GHWHUPLQDWDVL�LQ�UDJLRQH�GHOOH�PLVXUH�LQ�PD�
WHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLR�
ORJLFD�GD�&29,'�����q� LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�
GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�LO�©)RQGR�
VWUDRUGLQDULR�SHU�LO�VRVWHJQR�GHJOL�HQWL�GHO�7HU]R�VHWWRUHª��
FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
SHU�LQWHUYHQWL�LQ�IDYRUH�GHOOH�RUJDQL]]D]LRQL�GL�YRORQWDULDWR�
LVFULWWH�QHL�UHJLVWUL�UHJLRQDOL�H�GHOOH�SURYLQFH�DXWRQRPH��GL�
FXL�DOOD�OHJJH����DJRVWR�������Q�������GHOOH�DVVRFLD]LRQL�GL�
SURPR]LRQH�VRFLDOH�LVFULWWH�QHL�UHJLVWUL�QD]LRQDOH��UHJLRQDOL�

H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GL�FXL�
DOO¶DUWLFROR���GHOOD� OHJJH���GLFHPEUH�������Q�� �����QRQ�
FKp�GHOOH�RUJDQL]]D]LRQL�QRQ�OXFUDWLYH�GL�XWLOLWj�VRFLDOH��GL�
FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���GLFHPEUH�������
Q�������LVFULWWH�QHOOD�UHODWLYD�DQDJUDIH�

���&RQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�
VRFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�� GD� DGRWWDUH� SUHYLD� LQWHVD� LQ� VHGH� GL�&RQIHUHQ�
]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��VRQR�VWDELOLWL�
L�FULWHUL�GL�ULSDUWL]LRQH�GHOOH�ULVRUVH�GHO�IRQGR�WUD�OH�UH�
JLRQL�H�OH�SURYLQFH�DXWRQRPH��DQFKH�DO�ILQH�GL�DVVLFXUDUH�
O¶RPRJHQHD�DSSOLFD]LRQH�GHOOD�PLVXUD�VX�WXWWR�LO�WHUULWR�
ULR�QD]LRQDOH�

��� ,O� FRQWULEXWR� HURJDWR� DWWUDYHUVR� LO� IRQGR� GL� FXL� DO�
SUHVHQWH�DUWLFROR�QRQ�q�FXPXODELOH�FRQ�OH�PLVXUH�SUHYLVWH�
GDJOL�DUWLFROL���H���

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�
DL�VHQVL�GHOO¶DUWLFROR����

$UW������TXLQTXLHVGHFLHV�

5LILQDQ]LDPHQWR�GHL�&$)

���$O� ILQH�GL�FRQVHQWLUH�DL�EHQHILFLDUL�GHOOH�SUHVWD]LR�
QL� VRFLDOL� DJHYRODWH� GL� ULFHYHUH� O¶DVVLVWHQ]D� QHOOD� SUH�
VHQWD]LRQH� GHOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� XQLFKH� DL� ILQL�
GHOO¶,6((��DIILGDWD�DL�FHQWUL�GL�DVVLVWHQ]D�ILVFDOH��&$)���q�
DXWRUL]]DWD�SHU�O¶DQQR������OD�VSHVD�GL���PLOLRQL�GL�HXUR��
GD�WUDVIHULUH�DOO¶,136��$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�
FRPPD��SDUL�D���PLOLRQL�GL�HXUR�SHU�O¶DQQR������LQ�WHU�
PLQL�GL�VDOGR�QHWWR�GD�ILQDQ]LDUH�H�D���PLOLRQL�GL�HXUR�SHU�
O¶DQQR������LQ�WHUPLQL�GL�LQGHELWDPHQWR�QHWWR�H�IDEELVR�
JQR��VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

��� 3HU� OH�PHGHVLPH� ILQDOLWj� GL� FXL� DO� FRPPD� �� VRQR�
DOWUHVu� XWLOL]]DWH� OH� ULVRUVH� UHVLGXH� GL� FXL� DO� FRPPD� ���
GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�� ���� QHL� OLPLWL� GHOOR� VWDQ]LDPHQWR� LYL� SUHYLVWR�� SHU� OD�
SDUWH�QRQ�JLj�XWLOL]]DWD�DL�ILQL�GHO�5HGGLWR�GL�HPHUJHQ]D�

$UW������VH[LHVGHFLHV�

0RGLILFKH�DO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q������$W�
WXD]LRQH�GHOOD�GLUHWWLYD��8(������������H�GHOOD�GLUHWWL�
YD��8(����������

����*OL�DOOHJDWL�;/9,,�H�;/9,,,�DQQHVVL�DO�GHFUHWR�OHJL�
VODWLYR���DSULOH�������Q������VRQR�VRVWLWXLWL�GDL�VHJXHQWL��

��©$//(*$72�;/9,,
,1',&$=,21,�68�0,685(�(�/,9(//,�',�

&217(1,0(172��

/H�PLVXUH�SUHYLVWH�QHO�SUHVHQWH�DOOHJDWR�GHYRQR�HVVHUH�
DSSOLFDWH�VHFRQGR�OD�QDWXUD�GHOOH�DWWLYLWj��OD�YDOXWD]LRQH�
GHO�ULVFKLR�SHU�L�ODYRUDWRUL�H�OD�QDWXUD�GHOO¶DJHQWH�ELROR�
JLFR�LQ�TXHVWLRQH�

1HOOD�WDEHOOD��³UDFFRPDQGDWR´�VLJQLILFD�FKH�OH�PLVXUH�
GRYUHEEHUR�HVVHUH�DSSOLFDWH�LQ�OLQHD�GL�SULQFLSLR��D�PHQR�
FKH�L�ULVXOWDWL�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�QRQ�LQGLFKLQR�
LO�FRQWUDULR�
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�͘�DŝƐƵƌĞ�Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�
�͘�>ŝǀĞůůŝ�Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�

� � Ϯ� � � ϯ� � � ϰ�

� � >ƵŽŐŽ�Ěŝ�ůĂǀŽƌŽ�

� � ϭ͘� /ů� ůƵŽŐŽ� Ěŝ� ůĂǀŽƌŽ� ĚĞǀĞ�
ĞƐƐĞƌĞ� ƐĞƉĂƌĂƚŽ� ĚĂ� ƋƵĂůƐŝĂƐŝ�
ĂůƚƌĂ� Ăƚƚŝǀŝƚă� ƐǀŽůƚĂ� ŶĞůůŽ�
ƐƚĞƐƐŽ�ĞĚŝĨŝĐŝŽ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � Ϯ͘� /ů� ůƵŽŐŽ� Ěŝ� ůĂǀŽƌŽ� ĚĞǀĞ�
ĞƐƐĞƌĞ� ƐŝŐŝůůĂďŝůĞ� ŝŶ� ŵŽĚŽ� ĚĂ�
ĐŽŶƐĞŶƚŝƌĞ�ůĂ�ĨƵŵŝŐĂǌŝŽŶĞ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � /ŵƉŝĂŶƚŝ�

� � ϯ͘� /ů� ŵĂƚĞƌŝĂůĞ� ŝŶĨĞƚƚŽ͕�
ĐŽŵƉƌĞƐŽ� ƋƵĂůƐŝĂƐŝ� ĂŶŝŵĂůĞ͕�
ĚĞǀĞ� ĞƐƐĞƌĞ� ŵĂŶŝƉŽůĂƚŽ� ŝŶ�
ĐĂďŝŶĞ� Ěŝ� ƐŝĐƵƌĞǌǌĂ� Ž� ŝŶ�
ĐŽŶĚŝǌŝŽŶŝ� Ěŝ� ŝƐŽůĂŵĞŶƚŽ� Ž� Ěŝ�
ĂĚĞŐƵĂƚŽ�ĐŽŶƚĞŶŝŵĞŶƚŽ�

� � ^Ğ�ĚĞů�ĐĂƐŽ�
� � ^Ş͕�ŝŶ�ĐĂƐŽ�Ěŝ�ŝŶĨĞǌŝŽŶĞ�
ƚƌĂƐŵĞƐƐĂ�ƉĞƌ�ǀŝĂ�ĂĞƌĞĂ�

� � ^Ş�

� � �ƚƚƌĞǌǌĂƚƵƌĞ�

� � ϰ͘� >ΖĂƌŝĂ� ŝŶ� ĞŶƚƌĂƚĂ� Ğ� ŝŶ�
ƵƐĐŝƚĂ� ĚĂů� ůƵŽŐŽ� Ěŝ� ůĂǀŽƌŽ�
ĚĞǀĞ� ĞƐƐĞƌĞ� ĨŝůƚƌĂƚĂ� ĐŽŶ� ƵŶ�
ƐŝƐƚĞŵĂ� Ěŝ� ĨŝůƚƌĂǌŝŽŶĞ�
,�W�;ϭͿ�Ž�ƐŝŵŝůĞ�

� � EŽ�
� � ^Ş͕� ƉĞƌ� ůΖĂƌŝĂ� ŝŶ� ĞŶƚƌĂƚĂ�
Ğ�ŝŶ�ƵƐĐŝƚĂ�

� � ^Ş͕�ƉĞƌ�ůΖĂƌŝĂ�ŝŶ�ƵƐĐŝƚĂ

� � ϱ͘� ^ƵƉĞƌĨŝĐŝ� ŝŵƉĞƌŵĞĂďŝůŝ�
ĂůůΖĂĐƋƵĂ�Ğ�ĨĂĐŝůŝ�ĚĂ�ƉƵůŝƌĞ�

^Ş͕�ƉĞƌ�ďĂŶĐŽŶĞ�Ğ�
ƉĂǀŝŵĞŶƚŽ�

� � ^Ş͕�ƉĞƌ�ďĂŶĐŽŶĞ͕�
ƉĂǀŝŵĞŶƚŽ�Ğ�ĂůƚƌĞ�ƐƵƉĞƌĨŝĐŝ�
ĚĞƚĞƌŵŝŶĂƚĞ�ŶĞůůĂ�
ǀĂůƵƚĂǌŝŽŶĞ�ĚĞů�ƌŝƐĐŚŝŽ�

� � ^Ş�ƉĞƌ�ďĂŶĐŽŶĞ͕�
ƉĂƌĞƚŝ͕�ƉĂǀŝŵĞŶƚŽ�Ğ�
ƐŽĨĨŝƚƚŽ�

� � ϲ͘� /ů� ůƵŽŐŽ� Ěŝ� ůĂǀŽƌŽ� ĚĞǀĞ�
ĞƐƐĞƌĞ� ŵĂŶƚĞŶƵƚŽ� Ă� ƵŶĂ�
ƉƌĞƐƐŝŽŶĞ� ŶĞŐĂƚŝǀĂ� ƌŝƐƉĞƚƚŽ�
ĂůůĂ�ƉƌĞƐƐŝŽŶĞ�ĂƚŵŽƐĨĞƌŝĐĂ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � ϳ͘� ^ƵƉĞƌĨŝĐŝ� ƌĞƐŝƐƚĞŶƚŝ� ĂĚ�
ĂĐŝĚŝ͕� ĂůĐĂůŝ͕� ƐŽůǀĞŶƚŝ� Ğ�
ĚŝƐŝŶĨĞƚƚĂŶƚŝ�

� � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş� � � ^Ş�
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� � ^ŝƐƚĞŵĂ�Ěŝ�ĨƵŶǌŝŽŶĂŵĞŶƚŽ�

� � ϴ͘� >ΖĂĐĐĞƐƐŽ� ĚĞǀĞ� ĞƐƐĞƌĞ�
ůŝŵŝƚĂƚŽ� ƐŽůƚĂŶƚŽ� ĂŐůŝ�
ŽƉĞƌĂƚŽƌŝ�ĂĚĚĞƚƚŝ�

� � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�
� � ^Ş͕�ĂƚƚƌĂǀĞƌƐŽ�ƵŶĂ�
ǌŽŶĂ�ĨŝůƚƌŽ�;ĂŝƌůŽĐŬͿ;ϮͿ

� � ϵ͘� �ŽŶƚƌŽůůŽ� ĞĨĨŝĐĂĐĞ� ĚĞŝ�
ǀĞƚƚŽƌŝ͕� ƉĞƌ� ĞƐĞŵƉŝŽ� ƌŽĚŝƚŽƌŝ�
Ğ�ŝŶƐĞƚƚŝ�

� � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş� � � ^Ş�

� � ϭϬ͘� WƌŽĐĞĚƵƌĞ� ƐƉĞĐŝĨŝĐŚĞ�
Ěŝ�ĚŝƐŝŶĨĞǌŝŽŶĞ�

� � ^Ş� � � ^Ş� � � ^Ş�

� � ϭϭ͘� ^ƚŽĐĐĂŐŐŝŽ� ŝŶ�
ĐŽŶĚŝǌŝŽŶŝ� Ěŝ� ƐŝĐƵƌĞǌǌĂ�
ĚĞůůΖĂŐĞŶƚĞ�ďŝŽůŽŐŝĐŽ�

� � ^Ş� � � ^Ş�
� � ^Ş͕�ƐƚŽĐĐĂŐŐŝŽ�ŝŶ�
ĐŽŶĚŝǌŝŽŶŝ�Ěŝ�ƐŝĐƵƌĞǌǌĂ�

� � ϭϮ͘� /ů�ƉĞƌƐŽŶĂůĞ�ĚĞǀĞ� ĨĂƌĞ�
ƵŶĂ� ĚŽĐĐŝĂ� ƉƌŝŵĂ� Ěŝ� ƵƐĐŝƌĞ�
ĚĂůůΖĂƌĞĂ�Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ�

� � ZŝĨŝƵƚŝ�

� � ϭϯ͘� WƌŽĐĞƐƐŽ� Ěŝ�
ŝŶĂƚƚŝǀĂǌŝŽŶĞ� ĐŽŶǀĂůŝĚĂƚŽ� ƉĞƌ�
ůŽ� ƐŵĂůƚŝŵĞŶƚŽ� ƐŝĐƵƌŽ� ĚĞůůĞ�
ĐĂƌĐĂƐƐĞ�Ěŝ�ĂŶŝŵĂůŝ�

� � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş͕�ƐƵů�ƐŝƚŽ�Ž�ĨƵŽƌŝ�ƐŝƚŽ� � � ^Ş͕�ƐƵů�ƐŝƚŽ�

� � �ůƚƌĞ�ŵŝƐƵƌĞ�

� � ϭϰ͘� /ů� ůĂďŽƌĂƚŽƌŝŽ� ĚĞǀĞ�
ĐŽŶƚĞŶĞƌĞ� ůĂ� ƉƌŽƉƌŝĂ�
ĂƚƚƌĞǌǌĂƚƵƌĂ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � ϭϱ͘� WƌĞƐĞŶǌĂ� Ěŝ� ƵŶĂ�
ĨŝŶĞƐƚƌĂ� Ěŝ� ŽƐƐĞƌǀĂǌŝŽŶĞ͕� Ž� Ěŝ�
ƵŶĂ� ƐŽůƵǌŝŽŶĞ� ĂůƚĞƌŶĂƚŝǀĂ͕�
ĐŚĞ� ĐŽŶƐĞŶƚĂ� Ěŝ� ǀĞĚĞƌĞ� Őůŝ�
ŽĐĐƵƉĂŶƚŝ�

� � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

����+(3$��ILOWUR�DQWLSDUWLFRODWR�DG�DOWD�HIILFLHQ]D
����$LUORFN�]RQD�ILOWUR��O¶DFFHVVR�GHYH�DYYHQLUH�DWWUDYHUVR�XQD�]RQD�ILOWUR�FKH�q�XQ�ORFDOH�LVRODWR�GDO�ODERUDWRULR��

/D�SDUWH�HVHQWH�GD�FRQWDPLQD]LRQH�GHOOD�]RQD�ILOWUR�GHYH�HVVHUH�VHSDUDWD�GDOOD�SDUWH�DG�DFFHVVR�OLPLWDWR�WUDPLWH�XQR�
VSRJOLDWRLR�R�GRFFH�H�SUHIHULELOPHQWH�GD�SRUWH�LQWHUEORFFDQWL�

��$//(*$72�;/9,,,
&217(1,0(172�3(5�352&(66,�,1'8675,$/,��

1HOOD�WDEHOOD��³UDFFRPDQGDWR´�VLJQLILFD�FKH�OH�PLVXUH�GRYUHEEHUR�HVVHUH�DSSOLFDWH�LQ�OLQHD�GL�SULQFLSLR��D�PHQR�
FKH�L�ULVXOWDWL�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�QRQ�LQGLFKLQR�LO�FRQWUDULR�

$JHQWL�ELRORJLFL�GHO�JUXSSR��
3HU�OH�DWWLYLWj�FRQ�DJHQWL�ELRORJLFL�GHO�JUXSSR����FRPSUHVL�L�YDFFLQL�YLYL�DWWHQXDWL��GHYRQR�HVVHUH�ULVSHWWDWL�L�SULQ�

FuSL�LQ�PDWHULD�GL�VLFXUH]]D�HG�LJLHQH�GHO�ODYRUR�
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$JHQWL�ELRORJLFL�GHL�JUXSSL������H��

3Xz�HVVHUH�RSSRUWXQR�VHOH]LRQDUH�H�FRPELQDUH�OH�SUHVFUL]LRQL�GL�FRQWHQLPHQWR�GHOOH�GLYHUVH�FDWHJRULH�VRWWRLQGL�
FDWH�LQ�EDVH�DG�XQD�YDOXWD]LRQH�GHO�ULVFKLR�FRQQHVVR�DG�XQ�SDUWLFRODUH�SURFHVVR�R�D�XQD�VXD�SDUWH�

� � �͘�DŝƐƵƌĞ�Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�
� � �͘�>ŝǀĞůůŝ�Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�

� � Ϯ� � � ϯ� � � ϰ�

� � /ŶĨŽƌŵĂǌŝŽŶŝ�ŐĞŶĞƌĂůŝ�

� � ϭ͘� 'ůŝ� ŽƌŐĂŶŝƐŵŝ� ǀŝǀŝ� ĚĞǀŽŶŽ� ĞƐƐĞƌĞ�
ŵĂŶŝƉŽůĂƚŝ� ŝŶ� ƵŶ� ƐŝƐƚĞŵĂ� ĐŚĞ� ƐĞƉĂƌŝ�
ĨŝƐŝĐĂŵĞŶƚĞ�ŝů�ƉƌŽĐĞƐƐŽ�ĚĂůůΖĂŵďŝĞŶƚĞ�

� � ^Ş� � � ^Ş� � � ^Ş�

� � Ϯ͘� /� ŐĂƐ� Ěŝ� ƐĐĂƌŝĐŽ� ĚĞů� ƐŝƐƚĞŵĂ� ĐŚŝƵƐŽ�
ĚĞǀŽŶŽ�ĞƐƐĞƌĞ�ƚƌĂƚƚĂƚŝ�ŝŶ�ŵŽĚŽ�ĚĂ͗�

� � ŵŝŶŝŵŝǌǌĂƌĞ�ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�

� � ŝŵƉĞĚŝƌĞ�ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�

� � ŝŵƉĞĚŝƌĞ� ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�

� � ϯ͘� /ů� ƉƌĞůŝĞǀŽ� Ěŝ� ĐĂŵƉŝŽŶŝ͕� ůΖĂŐŐŝƵŶƚĂ� Ěŝ�
ŵĂƚĞƌŝĂůĞ� Ă� ƵŶ� ƐŝƐƚĞŵĂ� ĐŚŝƵƐŽ� Ğ� ŝů�
ƚƌĂƐĨĞƌŝŵĞŶƚŽ� Ěŝ� ŽƌŐĂŶŝƐŵŝ� ǀŝǀŝ� ĂĚ� ƵŶ� ĂůƚƌŽ�
ƐŝƐƚĞŵĂ� ĐŚŝƵƐŽ� ĚĞǀŽŶŽ� ĞƐƐĞƌĞ� ĞĨĨĞƚƚƵĂƚŝ� ŝŶ�
ŵŽĚŽ�ĚĂ͗�

� � ŵŝŶŝŵŝǌǌĂƌĞ�ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�

� � ŝŵƉĞĚŝƌĞ�ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�

� � ŝŵƉĞĚŝƌĞ�ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�

� � ϰ͘�>Ă�ŵĂƐƐĂ�ĚĞŝ�ĨůƵŝĚŝ�Ěŝ�ĐŽůƚƵƌĂ�ŶŽŶ�ƉƵž�
ĞƐƐĞƌĞ� ƌŝŵŽƐƐĂ� ĚĂů� ƐŝƐƚĞŵĂ� ĐŚŝƵƐŽ� Ă� ŵĞŶŽ�
ĐŚĞ�Őůŝ�ŽƌŐĂŶŝƐŵŝ�ǀŝǀŝ�ŶŽŶ�ƐŝĂŶŽ�ƐƚĂƚŝ͗�

� � ŝŶĂƚƚŝǀĂƚŝ�ĐŽŶ�
ŵĞǌǌŝ�ĐŚŝŵŝĐŝ�Ž�
ĨŝƐŝĐŝ�ĐŽŶǀĂůŝĚĂƚŝ�

� � ŝŶĂƚƚŝǀĂƚŝ�ĐŽŶ�
ŵĞǌǌŝ�ĐŚŝŵŝĐŝ�Ž�
ĨŝƐŝĐŝ�ĐŽŶǀĂůŝĚĂƚŝ�

� � ŝŶĂƚƚŝǀĂƚŝ�ĐŽŶ�
ŵĞǌǌŝ�ĐŚŝŵŝĐŝ�Ž�
ĨŝƐŝĐŝ�ĐŽŶǀĂůŝĚĂƚŝ�

� � ϱ͘� /� ƐŝŐŝůůŝ� ĚĞǀŽŶŽ� ĞƐƐĞƌĞ� ƉƌŽŐĞƚƚĂƚŝ� ŝŶ�
ŵŽĚŽ�ĚĂ͗�

� � ŵŝŶŝŵŝǌǌĂƌĞ�ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�

� � ŝŵƉĞĚŝƌĞ�ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�

� � ŝŵƉĞĚŝƌĞ�ůĂ�
ĚŝƐƉĞƌƐŝŽŶĞ�

� � ϲ͘� >ΖĂƌĞĂ� ĐŽŶƚƌŽůůĂƚĂ� ĚĞǀĞ� ĞƐƐĞƌĞ�
ƉƌŽŐĞƚƚĂƚĂ� ŝŶ� ŵŽĚŽ� ĚĂ� ƚƌĂƚƚĞŶĞƌĞ� ůΖŝŶƚĞƌŽ�
ĐŽŶƚĞŶƵƚŽ� ĚĞů� ƐŝƐƚĞŵĂ� ĐŚŝƵƐŽ� ŝŶ� ĐĂƐŽ� Ěŝ�
ĨƵŽƌŝƵƐĐŝƚĂ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � ϳ͘� >ΖĂƌĞĂ� ĐŽŶƚƌŽůůĂƚĂ� ĚĞǀĞ� ĞƐƐĞƌĞ�
ƐŝŐŝůůĂďŝůĞ� ŝŶ� ŵŽĚŽ� ĚĂ� ĐŽŶƐĞŶƚŝƌĞ� ůĂ�
ĨƵŵŝŐĂǌŝŽŶĞ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � /ŵƉŝĂŶƚŝ�

� � ϴ͘� /ů� ƉĞƌƐŽŶĂůĞ� ĚĞǀĞ� ĂǀĞƌĞ� ĂĐĐĞƐƐŽ� Ă�
ŝŵƉŝĂŶƚŝ�Ěŝ�ĚĞĐŽŶƚĂŵŝŶĂǌŝŽŶĞ�Ğ�Ěŝ�ůĂǀĂŐŐŝŽ�

� � ^Ş� � � ^Ş� � � ^Ş�

� � �ƚƚƌĞǌǌĂƚƵƌĞ�

� � ϵ͘� >ΖĂƌŝĂ� ŝŶ� ĞŶƚƌĂƚĂ� Ğ� ŝŶ� ƵƐĐŝƚĂ� ĚĂůůΖĂƌĞĂ�
ĐŽŶƚƌŽůůĂƚĂ� ĚĞǀĞ� ĞƐƐĞƌĞ� ĨŝůƚƌĂƚĂ� ĐŽŶ� ƵŶ�
ƐŝƐƚĞŵĂ�Ěŝ�ĨŝůƚƌĂǌŝŽŶĞ�,�W��;ϭͿ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � ϭϬ͘� >ΖĂƌĞĂ� ĐŽŶƚƌŽůůĂƚĂ� ĚĞǀĞ� ĞƐƐĞƌĞ� � � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�



²������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

ŵĂŶƚĞŶƵƚĂ� Ă� ƵŶĂ� ƉƌĞƐƐŝŽŶĞ� ŶĞŐĂƚŝǀĂ�
ƌŝƐƉĞƚƚŽ�ĂůůĂ�ƉƌĞƐƐŝŽŶĞ�ĂƚŵŽƐĨĞƌŝĐĂ�

� � ϭϭ͘� >ΖĂƌĞĂ� ĐŽŶƚƌŽůůĂƚĂ� ĚĞǀĞ� ĞƐƐĞƌĞ�
ĂĚĞŐƵĂƚĂŵĞŶƚĞ� ǀĞŶƚŝůĂƚĂ� ƉĞƌ� ƌŝĚƵƌƌĞ� Ăů�
ŵŝŶŝŵŽ�ůĂ�ĐŽŶƚĂŵŝŶĂǌŝŽŶĞ�ĚĞůůΖĂƌŝĂ�

� � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � ^ŝƐƚĞŵĂ�Ěŝ�ĨƵŶǌŝŽŶĂŵĞŶƚŽ�

� � ϭϮ͘� /� ƐŝƐƚĞŵŝ� ĐŚŝƵƐŝ� ;ϮͿ� ĚĞǀŽŶŽ� ĞƐƐĞƌĞ�
ƐŝƚƵĂƚŝ�ĂůůΖŝŶƚĞƌŶŽ�Ěŝ�ƵŶΖĂƌĞĂ�ĐŽŶƚƌŽůůĂƚĂ�

� � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ�
� � ^Ş͕�Ğ�ĐŽƐƚƌƵŝƚŝ�
Ă�ƚĂů�ĨŝŶĞ�

� � ϭϯ͘� �ĨĨŝƐƐŝŽŶĞ� Ěŝ� ĂǀǀŝƐŝ� Ěŝ� ƉĞƌŝĐŽůŽ�
ďŝŽůŽŐŝĐŽ�

� � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş� � � ^Ş�

� � ϭϰ͘� >ΖĂĐĐĞƐƐŽ� ĚĞǀĞ� ĞƐƐĞƌĞ� ůŝŵŝƚĂƚŽ�
ƐŽůƚĂŶƚŽ�Ăů�ƉĞƌƐŽŶĂůĞ�ĂĚĚĞƚƚŽ�

� � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�
� � ^Ş͕�ĂƚƚƌĂǀĞƌƐŽ�
ƵŶĂ�ǌŽŶĂ�ĨŝůƚƌŽ�
;ĂŝƌůŽĐŬͿ�;ϯͿ�

� � ϭϱ͘� /ů� ƉĞƌƐŽŶĂůĞ� ĚĞǀĞ� ĨĂƌĞ� ƵŶĂ� ĚŽĐĐŝĂ�
ƉƌŝŵĂ�Ěŝ�ƵƐĐŝƌĞ�ĚĂůůΖĂƌĞĂ�ĐŽŶƚƌŽůůĂƚĂ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � ϭϲ͘� /ů� ƉĞƌƐŽŶĂůĞ� ĚĞǀĞ� ŝŶĚŽƐƐĂƌĞ�
ŝŶĚƵŵĞŶƚŝ�ƉƌŽƚĞƚƚŝǀŝ�

� � ^Ş͕�ŝŶĚƵŵĞŶƚŝ�ĚĂ�
ůĂǀŽƌŽ�

� � ^Ş�
� � ^Ş͕�ĐĂŵďŝŽ�
ĐŽŵƉůĞƚŽ�Ěŝ�
ŝŶĚƵŵĞŶƚŝ�

� � ZŝĨŝƵƚŝ�

� � ϭϳ͘� 'ůŝ� ĞĨĨůƵĞŶƚŝ� ĚĞŝ� ůĂǀĂŶĚŝŶŝ� Ğ� ĚĞůůĞ�
ĚŽĐĐĞ� ĚĞǀŽŶŽ� ĞƐƐĞƌĞ� ƌĂĐĐŽůƚŝ� Ğ� ŝŶĂƚƚŝǀĂƚŝ�
ƉƌŝŵĂ�ĚĞůůŽ�ƐĐĂƌŝĐŽ�

� � EŽ� � � ZĂĐĐŽŵĂŶĚĂƚŽ� � � ^Ş�

� � ϭϴ͘� dƌĂƚƚĂŵĞŶƚŽ� ĚĞŐůŝ� ĞĨĨůƵĞŶƚŝ� ƉƌŝŵĂ�
ĚĞůůŽ�ƐĐĂƌŝĐŽ�ĨŝŶĂůĞ�

� � /ŶĂƚƚŝǀĂƚŝ�ĐŽŶ�
ŵĞǌǌŝ�ĐŚŝŵŝĐŝ�Ž�ĨŝƐŝĐŝ�
ĐŽŶǀĂůŝĚĂƚŝ�

� � /ŶĂƚƚŝǀĂƚŝ�ĐŽŶ�
ŵĞǌǌŝ�ĐŚŝŵŝĐŝ�Ž�ĨŝƐŝĐŝ�
ĐŽŶǀĂůŝĚĂƚŝ�

� � /ŶĂƚƚŝǀĂƚŝ�ĐŽŶ�
ŵĞǌǌŝ�ĐŚŝŵŝĐŝ�Ž�
ĨŝƐŝĐŝ�ĐŽŶǀĂůŝĚĂƚŝ�

����+(3$��ILOWUR�DQWLSDUWLFRODWR�DG�DOWD�HIILFLHQ]D��+LJK�(IILFLHQF\�3DUWLFXODWH�$LU�ILOWHU�
����6LVWHPD�FKLXVR��XQ�VLVWHPD�FKH�VHSDUD�ILVLFDPHQWH�LO�SURFHVVR�GDOO¶DPELHQWH��SHU�HVHPSLR�YDVFKH�GL�LQFXED]LR�

QH��VHUEDWRL�HFF���
����$LUORFN�]RQD�ILOWUR��O¶DFFHVVR�GHYH�DYYHQLUH�DWWUDYHUVR�XQD�]RQD�ILOWUR�FKH�q�XQ�ORFDOH�LVRODWR�GDO�ODERUDWRULR��

/D�SDUWH�HVHQWH�GD�FRQWDPLQD]LRQH�GHOOD�]RQD�ILOWUR�GHYH�HVVHUH�VHSDUDWD�GDOOD�SDUWH�DG�DFFHVVR�OLPLWDWR�WUDPLWH�XQR�
VSRJOLDWRLR�R�GRFFH�H��SUHIHULELOPHQWH��GD�SRUWH�LQWHUEORFFDQWLª�
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$UW������VHSWLHVGHFLHV�

0RGLILFKH�DOO¶DUWLFROR������ELV���GHO�GHFUHWR�OHJJH����DJRVWR�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���RWWREUH�������Q�����

��� $OO¶DUWLFROR� �����ELV���� GHO� GHFUHWR�OHJJH� ��� DJRVWR�
������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJ�
JH� ��� RWWREUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL��

�����D����DO�FRPPD����GRSR�OH�SDUROH��©���GLFHPEUH�����ª�
VRQR�LQVHULWH�OH�VHJXHQWL��©R�VFDGXWL�QHOOH�DQQXDOLWj������
H�����ª�H�GRSR�OH�SDUROH��©VRQR�HIIHWWXDWLª�VRQR�LQVHULWH�
OH� VHJXHQWL�� ©�� QHO� OLPLWH� GHO� ��� SHU� FHQWR� GHOO¶LPSRUWR�
GRYXWR�� DG� HFFH]LRQH� GHOO¶LPSRVWD� VXO� YDORUH� DJJLXQWR�
�,9$��ª�

�����E�����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��

©����ELV����3HU� L� VRJJHWWL� FKH� VYROJRQR�DWWLYLWj� HFR�
QRPLFD��OD�ULGX]LRQH�DO����SHU�FHQWR�GL�FXL�DO�FRPPD���
VL� DSSOLFD� QHO� ULVSHWWR� GHOOH� FRQGL]LRQL� H� GHL� OLPLWL� GHO�
UHJRODPHQWR��8(��Q������������GHOOD�&RPPLVVLRQH��GHO�
���GLFHPEUH�������UHODWLYR�DOO¶DSSOLFD]LRQH�GHJOL�DUWLFR�
OL�����H�����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�
HXURSHD�DJOL�DLXWL�³GH�PLQLPLV´��GHO� UHJRODPHQWR� �8(��
Q������������GHOOD�&RPPLVVLRQH��GHO����GLFHPEUH�������
UHODWLYR�DOO¶DSSOLFD]LRQH�GHJOL�DUWLFROL�����H�����GHO�7UDW�
WDWR�VXO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�HXURSHD�DJOL�DLXWL�³GH�
PLQLPLV´� QHO� VHWWRUH� DJULFROR�� H� GHO� UHJRODPHQWR� �8(��
Q�����������GHOOD�&RPPLVVLRQH��GHO����JLXJQR�������UH�
ODWLYR�DOO¶DSSOLFD]LRQH�GHJOL�DUWLFROL�����H�����GHO�7UDWWD�
WR�VXO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�HXURSHD�DJOL�DLXWL�³GH�
PLQLPLV´� QHO� VHWWRUH� GHOOD� SHVFD� H� GHOO¶DFTXDFROWXUD�� ,�
VRJJHWWL�FKH�LQWHQGRQR�DYYDOHUVL�GHOO¶DJHYROD]LRQH�GHYR�
QR�SUHVHQWDUH�DSSRVLWD�FRPXQLFD]LRQH�DOO¶$JHQ]LD�GHOOH�
HQWUDWH��/H�PRGDOLWj��L�WHUPLQL�GL�SUHVHQWD]LRQH�H�LO�FRQWH�
QXWR�GHOOD�FRPXQLFD]LRQH�VRQR�VWDELOLWL�FRQ�SURYYHGLPHQ�
WR�GHO�GLUHWWRUH�GHOO¶$JHQ]LD�PHGHVLPD��GD�HPDQDUH�HQWUR�
YHQWL�JLRUQL�D�IDU�GDWD�GDO���QRYHPEUH�����ª�

���$JOL�RQHUL�GHULYDQWL�GDOOH�GLVSRVL]LRQL�GL�FXL�DO�FRP�
PD����YDOXWDWL�LQ������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�
SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

$UW������GXRGHYLFLHV�

3URURJD�GHOOD�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUH�
WR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����DSULOH�������Q������LQ�PDWHULD�GL�
SRWHQ]LDPHQWR�GHOOH�ULVRUVH�XPDQH�GHOO¶,1$,/

���/D�GLVSRVL]LRQH� GL� FXL� DOO¶DUWLFROR� ���GHO� GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����DSULOH�������Q������q�SURURJDWD�ILQR�DO�
���GLFHPEUH������

���$O�UHODWLYR�RQHUH��SDUL�DG�HXUR�������������VL�SURY�
YHGH�D�YDOHUH�VXO�ELODQFLR�GHOO¶,VWLWXWR�QD]LRQDOH�SHU�O¶DV�
VLFXUD]LRQH�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR��,1$,/���VXOOH�
ULVRUVH�SHU�OD�FRSHUWXUD�GHL�UDSSRUWL�LQ�FRQYHQ]LRQH�FRQ�
L� PHGLFL� VSHFLDOLVWL� DPEXODWRULDOL�� $OOD� FRPSHQVD]LRQH�
GHJOL�HIIHWWL�ILQDQ]LDUL�LQ�WHUPLQL�GL�IDEELVRJQR�H�LQGHEL�
WDPHQWR�QHWWR��SDUL�D�HXUR������������SHU�O¶DQQR�������VL�
SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

$UW������XQGHYLFLHV�

)LQDQ]LDPHQWR�GHL� IRQGL� ELODWHUDOL� GL� FXL� DOO¶DUWLFROR����
GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������SHU�
O¶HURJD]LRQH�GHOO¶DVVHJQR�RUGLQDULR�&29,'���

��� ,� IRQGL�ELODWHUDOL�GL� FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����VHWWHPEUH�������Q�������VRQR�DXWRUL]]DWL�DG�
XWLOL]]DUH� OH� VRPPH� VWDQ]LDWH� GDOO¶DUWLFROR� ��� FRPPD����
GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������DQFKH�
SHU�OH�HURJD]LRQL�GHOO¶DVVHJQR�RUGLQDULR�&29,'����ILQR�
DOOD�GDWD�GHO����OXJOLR������

��$UW�����

������1XRYH�PLVXUH�LQ�PDWHULD�GL�5HGGLWR�GL�HPHUJHQ]D����

��������$L� QXFOHL� IDPLOLDUL� JLj� EHQHILFLDUL� GHOOD� TXRWD� GHO�
5HGGLWR�GL� HPHUJHQ]D� �GL� VHJXLWR�©5HPª��GL� FXL� DOO¶DU�
WLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RW�
WREUH�������Q�������q�ULFRQRVFLXWD�OD�PHGHVLPD�TXRWD�DQ�
FKH�SHU�LO�PHVH�GL�QRYHPEUH�������QRQFKp�SHU�LO�PHVH�GL�
GLFHPEUH�������

����,O�5HP�q�DOWUHVu�ULFRQRVFLXWR��SHU�XQD�VLQJROD�TXRWD�
SDUL� DOO¶DPPRQWDUH�GL� FXL� DOO¶DUWLFROR����� FRPPD����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q���������UHODWLYD�DOOH�
PHQVLOLWj�����GL�QRYHPEUH�H�GLFHPEUH�������DL�QXFOHL�IDPL�
OLDUL�LQ�SRVVHVVR�FXPXODWLYDPHQWH�GHL�VHJXHQWL�UHTXLVLWL��

��D��XQ�YDORUH�GHO�UHGGLWR�IDPLOLDUH��QHO�PHVH�GL�VHW�
WHPEUH�������LQIHULRUH�DG�XQD�VRJOLD�SDUL�DOO¶DPPRQWDUH�
GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�Q�����
GHO�������

E���� DVVHQ]D�QHO�QXFOHR� IDPLOLDUH�GL� FRPSRQHQWL� FKH�
SHUFHSLVFRQR�R�KDQQR�SHUFHSLWR�XQD�GHOOH�LQGHQQLWj�GL�FXL�
DOO¶DUWLFROR����GHO�SUHVHQWH�GHFUHWR�OHJJH��

F����SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DL�FRPPL����OHWWHUH�
D����� ��F���� H� ��G����� ����ELV��� H� ��� GHOO¶DUWLFROR����GHO� GHFUHWR�OHJJH�
Q�����GHO�������

����/D�GRPDQGD�SHU�OH�TXRWH�GL�5HP�GL�FXL�DO�FRPPD���
q�SUHVHQWDWD�DOO¶,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLD�
OH��,136��HQWUR�LO����QRYHPEUH������WUDPLWH�PRGHOOR�GL�
GRPDQGD�SUHGLVSRVWR�GDO�PHGHVLPR�,VWLWXWR�H�SUHVHQWDWR�
VHFRQGR�OH�PRGDOLWj�VWDELOLWH�GDOOR�VWHVVR��

����,O�ULFRQRVFLPHQWR�GHOOH�TXRWH�GHO�5HP�GL�FXL�DL�FRP�
PL��� H��� q� HIIHWWXDWR�QHO� OLPLWH�GL� VSHVD�GL�����PLOLRQL�
GL� HXUR�SHU� O¶DQQR������QHOO¶DPELWR�GHOO¶DXWRUL]]D]LRQH�
GL�VSHVD�UHODWLYD�DO�)RQGR�SHU�LO�UHGGLWR�GL�HPHUJHQ]D�GL�
FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����GHO�
������LQ�UHOD]LRQH�DOOD�TXDOH�UHVWD�LQ�RJQL�FDVR�IHUPD�O¶DS�
SOLFD]LRQH�GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������FRPPD����
GHO��PHGHVLPR�GHFUHWR�OHJJH�Q�����GHO����������

����3HU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR��VL�DS�
SOLFD�OD�GLVFLSOLQD�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
Q�����GHO�������RYH�FRPSDWLELOH����
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��$UW�����

������1XRYD�LQGHQQLWj�SHU�L�ODYRUDWRUL�VWDJLRQDOL�GHO�WXULVPR��
GHJOL�VWDELOLPHQWL�WHUPDOL�H�GHOOR�VSHWWDFROR����

��������$L�VRJJHWWL�EHQHILFLDUL�GHOO¶LQGHQQLWj�GL�FXL�DOO¶DUWL�
FROR���GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWL�
WR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����RWWREUH�������Q�������
OD�PHGHVLPD� LQGHQQLWj� SDUL� D� ����� HXUR� q� QXRYDPHQWH�
HURJDWD�XQD�WDQWXP��
����$L� ODYRUDWRUL�GLSHQGHQWL� VWDJLRQDOL�GHO� VHWWRUH� WXUL�

VPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL�FKH�KDQQR�FHVVDWR�LQYR�
ORQWDULDPHQWH�LO�UDSSRUWR�GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�
WUD� LO����JHQQDLR������H� OD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR�OHJJH�H�FKH�DEELDQR�VYROWR�OD�SUHVWD]LR�
QH� ODYRUDWLYD� SHU� DOPHQR� WUHQWD� JLRUQDWH� QHO�PHGHVLPR�
SHULRGR��QRQ�WLWRODUL�GL�SHQVLRQH��Qq�GL�UDSSRUWR�GL�ODYRUR�
GLSHQGHQWH�� Qq� GL�1$63,�� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH�
GHOOD� SUHVHQWH� GLVSRVL]LRQH�� q� ULFRQRVFLXWD� XQ¶LQGHQQLWj�
RQQLFRPSUHQVLYD�SDUL�D������HXUR��/D�PHGHVLPD�LQGHQ�
QLWj�q�ULFRQRVFLXWD�DL�ODYRUDWRUL�LQ�VRPPLQLVWUD]LRQH��LP�
SLHJDWL�SUHVVR�LPSUHVH�XWLOL]]DWULFL�RSHUDQWL�QHO�VHWWRUH�GHO�
WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL��FKH�DEELDQR�FHVVDWR�
LQYRORQWDULDPHQWH�LO�UDSSRUWR�GL�ODYRUR�QHO�SHULRGR�FRP�
SUHVR�WUD�LO����JHQQDLR������H�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHO�SUHVHQWH�GHFUHWR�H�FKH�DEELDQR�VYROWR�OD�SUHVWD]LRQH�
ODYRUDWLYD�SHU�DOPHQR� WUHQWD�JLRUQDWH�QHO�PHGHVLPR�SH�
ULRGR��QRQ� WLWRODUL�GL�SHQVLRQH��Qp�GL� UDSSRUWR�GL� ODYRUR�
GLSHQGHQWH��Qp�GL�1$63,��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR��
�����Ê�ULFRQRVFLXWD�XQ¶LQGHQQLWj�RQQLFRPSUHQVLYD�SDUL�D�

�����HXUR�DL�ODYRUDWRUL�GLSHQGHQWL�H�DXWRQRPL�FKH�LQ�FRQ�
VHJXHQ]D�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����
KDQQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�DWWLYLWj�R�LO�ORUR�
UDSSRUWR�GL�ODYRUR��LQGLYLGXDWL�QHL�VHJXHQWL���

D���� ODYRUDWRUL� GLSHQGHQWL� VWDJLRQDOL� DSSDUWHQHQWL� D�
VHWWRUL� GLYHUVL� GD�TXHOOL� GHO� WXULVPR�H�GHJOL� VWDELOLPHQWL�
WHUPDOL�FKH�KDQQR�FHVVDWR� LQYRORQWDULDPHQWH� LO� UDSSRUWR�
GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�OD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH�H�FKH�
DEELDQR�VYROWR�OD�SUHVWD]LRQH�ODYRUDWLYD�SHU�DOPHQR�WUHQWD�
JLRUQDWH�QHO�PHGHVLPR�SHULRGR��

E���� ODYRUDWRUL�LQWHUPLWWHQWL��GL�FXL�DJOL�DUWLFROL�GD����
D����GHO�GHFUHWR� OHJLVODWLYR����JLXJQR�������Q������ FKH�
DEELDQR�VYROWR�OD�SUHVWD]LRQH�ODYRUDWLYD�SHU�DOPHQR�WUHQWD�
JLRUQDWH�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�OD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

F���� ODYRUDWRUL� DXWRQRPL�� SULYL� GL� SDUWLWD� ,9$�� QRQ�
LVFULWWL�DG�DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��FKH�QHO�
SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�OD�GDWD�GL�HQ�
WUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VLDQR�VWDWL� WLWRODUL�GL�
FRQWUDWWL�DXWRQRPL�RFFDVLRQDOL�ULFRQGXFLELOL�DOOH�GLVSRVL�
]LRQL�GL�FXL�DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�H�FKH�QRQ�
DEELDQR�XQ�FRQWUDWWR�LQ�HVVHUH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJR�
UH�GHO�SUHVHQWH�GHFUHWR��*OL� VWHVVL��SHU� WDOL�FRQWUDWWL��GH�
YRQR�HVVHUH�JLj�LVFULWWL�DOOD�GDWD�GHO����PDU]R������DOOD�
*HVWLRQH�VHSDUDWD�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�
OHJJH��� DJRVWR�������Q�� ����� FRQ�DFFUHGLWR�QHOOR� VWHVVR�
DUFR�WHPSRUDOH�GL�DOPHQR�XQ�FRQWULEXWR�PHQVLOH��

G���� LQFDULFDWL� DOOH� YHQGLWH� D� GRPLFLOLR� GL� FXL� DOO¶DU�
WLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������
FRQ�UHGGLWR�DQQXR������GHULYDQWH�GDOOH�PHGHVLPH�DWWLYLWj�

VXSHULRUH�DG�HXUR�������H� WLWRODUL�GL�SDUWLWD�,9$�DWWLYD�H�
LVFULWWL�DOOD�*HVWLRQH�6HSDUDWD�GL�FXL�DOO¶DUWLFROR����FRP�
PD�����GHOOD�OHJJH���DJRVWR�������Q�������DOOD�GDWD�GL�HQ�
WUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�QRQ�LVFULWWL�DG�DOWUH�
IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��
�����,�VRJJHWWL�GL�FXL�DO�FRPPD����DOOD�GDWD�GL�SUHVHQWD�

]LRQH�GHOOD�GRPDQGD��QRQ�GHYRQR�HVVHUH�LQ�DOFXQD�GHOOH�
VHJXHQWL�FRQGL]LRQL���

D���� WLWRODUL�GL�DOWUR�FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�D�
WHPSR� LQGHWHUPLQDWR�� GLYHUVR� GDO� FRQWUDWWR� LQWHUPLWWHQ�
WH�GL� FXL� DJOL� DUWLFROL� GD���� D����GHO�GHFUHWR� OHJLVODWLYR�
���JLXJQR�������Q������

E����WLWRODUL�GL�SHQVLRQH��
�����$L�ODYRUDWRUL�GLSHQGHQWL�D�WHPSR�GHWHUPLQDWR�GHO�VHW�

WRUH�GHO� WXULVPR�H�GHJOL�VWDELOLPHQWL� WHUPDOL� LQ�SRVVHVVR�
FXPXODWLYDPHQWH�GHL�UHTXLVLWL�GL�VHJXLWR�HOHQFDWL��q�ULFR�
QRVFLXWD�XQD�LQGHQQLWj�RQQLFRPSUHQVLYD�SDUL�D������HXUR���

D���� WLWRODULWj�QHO�SHULRGR�FRPSUHVR� WUD� LO����JHQQDLR�
�����H�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
OHJJH�GL�XQR�R�SL��FRQWUDWWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�
QHO�VHWWRUH�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL��GL�GX�
UDWD�FRPSOHVVLYD�SDUL�DG�DOPHQR�WUHQWD�JLRUQDWH��

E����WLWRODULWj�QHOO¶DQQR������GL�XQR�R�SL��FRQWUDWWL�GL�
ODYRUR� D� WHPSR� GHWHUPLQDWR� R� VWDJLRQDOH� QHO�PHGHVLPR�
VHWWRUH�GL�FXL�DOOD�OHWWHUD���D�����GL�GXUDWD�FRPSOHVVLYD�SDUL�DG�
DOPHQR�WUHQWD�JLRUQDWH��

F����DVVHQ]D�GL�WLWRODULWj��DO�PRPHQWR�GHOO¶HQWUDWD�LQ�YL�
JRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH��GL�SHQVLRQH�H�GL�UDSSRUWR�
GL�ODYRUR�GLSHQGHQWH��
����$L� ODYRUDWRUL� LVFULWWL� DO� )RQGR� SHQVLRQL� ODYRUDWRUL�

GHOOR�VSHWWDFROR�FRQ�DOPHQR����FRQWULEXWL�JLRUQDOLHUL�YHU�
VDWL�GDO����JHQQDLR������DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR�DO�PHGHVLPR�)RQGR��FXL�GHULYD�XQ�UHGGL�
WR�QRQ�VXSHULRUH�D��������HXUR��H�QRQ�WLWRODUL�GL�SHQVLRQH��
q�ULFRQRVFLXWD�XQ¶LQGHQQLWj��SDUL�D������HXUR��/D�PHGHVL�
PD�LQGHQQLWj�YLHQH�HURJDWD�DQFKH�DL�ODYRUDWRUL�LVFULWWL�DO�
)RQGR�SHQVLRQL�ODYRUDWRUL�GHOOR�VSHWWDFROR�FRQ�DOPHQR���
FRQWULEXWL�JLRUQDOLHUL�YHUVDWL����GDO����JHQQDLR���������DOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJJH��FXL�GHULYD�
XQ�UHGGLWR�QRQ�VXSHULRUH�DL��������HXUR��
����/H�LQGHQQLWj�GL�FXL�DL�FRPPL������������H���QRQ�VRQR�

WUD�ORUR�FXPXODELOL�H�QRQ�VRQR�FXPXODELOL�FRQ�O¶LQGHQQLWj�
GL�FXL�DOO¶DUWLFROR�����/D�GRPDQGD�SHU�OH�LQGHQQLWj�GL�FXL�
DL�FRPPL���������H���q�SUHVHQWDWD�DOO¶,VWLWXWR�QD]LRQDOH�GHO�
OD�SUHYLGHQ]D�VRFLDOH��,136��HQWUR�LO����QRYHPEUH������
WUDPLWH�PRGHOOR� GL� GRPDQGD� SUHGLVSRVWR� GDO�PHGHVLPR�
,VWLWXWR� H� SUHVHQWDWR� VHFRQGR� OH�PRGDOLWj� VWDELOLWH� GDOOR�
VWHVVR��
����/H�LQGHQQLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�FRQFRUUR�

QR�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�VHQVL�GHO�GHFUHWR�GHO�3UH�
VLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������H�VRQR�
HURJDWH� GDOO¶,136�� SUHYLD� GRPDQGD�� QHO� OLPLWH� GL� VSHVD�
FRPSOHVVLYR�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������/¶,1�
36�SURYYHGH�DO�PRQLWRUDJJLR�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�
H�FRPXQLFD�L�ULVXOWDWL�GL�WDOH�DWWLYLWj�DO�0LQLVWHUR�GHO�ODYR�
UR�H�GHOOH�SROLWLFKH�VRFLDOL�H�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H��4XDORUD�GDO�SUHGHWWR�PRQLWRUDJJLR�HPHUJD�LO�
YHULILFDUVL�GL�VFRVWDPHQWL��DQFKH�LQ�YLD�SURVSHWWLFD��ULVSHWWR�
DO�SUHGHWWR�OLPLWH�GL�VSHVD��QRQ�VRQR�DGRWWDWL�DOWUL�SURYYH�
GLPHQWL�FRQFHVVRUL��,Q�UHOD]LRQH�DOO¶DXWRUL]]D]LRQH�GL�VSH�
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VD�GL�FXL�DO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD����VL�DSSOLFD�
TXDQWR�SUHYLVWR����GDOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����OXJOLR�������Q������
����'HFRUVL�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�

GHO�SUHVHQWH�GHFUHWR�OHJJH�VL�GHFDGH�GDOOD�SRVVLELOLWj�GL�UL�
FKLHGHUH�O¶LQGHQQLWj�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
���DJRVWR�������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDO�
OD�OHJJH����RWWREUH�������Q�������
����� /¶DXWRUL]]D]LRQH� ���GL� VSHVD���� GL� FXL� DOO¶DUWLFROR� ����

FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHU�
WLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������q�
LQFUHPHQWDWD�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
�����$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�

������PLOLRQL�GL�HXUR�SHU�O¶DQQR������VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR�������

$UW������ELV�

,QGHQQLWj�SHU�L�ODYRUDWRUL�VWDJLRQDOL�GHO�WXULVPR��GHJOL�VWD�
ELOLPHQWL� WHUPDOL�� GHOOR� VSHWWDFROR� H�SHU�JOL� LQFDULFDWL�
DOOH�YHQGLWH�QRQFKp�GLVSRVL]LRQL�SHU�SURPXRYHUH�O¶RF�
FXSD]LRQH�JLRYDQLOH

��� $L� VRJJHWWL� JLj� EHQHILFLDUL� GHOO¶LQGHQQLWj� GL� FXL�
DOO¶DUWLFROR�����FRPPD����q�HURJDWD�XQD�WDQWXP�XQ¶XOWH�
ULRUH�LQGHQQLWj�SDUL�D�������HXUR�

���$L�ODYRUDWRUL�GLSHQGHQWL�VWDJLRQDOL�GHO�VHWWRUH�GHO�WXUL�
VPR�H�GHJOL�VWDELOLPHQWL�WHUPDOL�FKH�KDQQR�FHVVDWR�LQYRORQ�
WDULDPHQWH�LO�UDSSRUWR�GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�WUD�LO�
���JHQQDLR������H�LO����QRYHPEUH������H�FKH�DEELDQR�VYROWR�
OD�SUHVWD]LRQH�ODYRUDWLYD�SHU�DOPHQR�WUHQWD�JLRUQDWH�QHO�PH�
GHVLPR�SHULRGR��QRQ�WLWRODUL�GL�SHQVLRQH��Qp�GL�UDSSRUWR�GL�
ODYRUR�GLSHQGHQWH��Qp�GL�1$6S,��DOOD�GDWD�GHO����QRYHPEUH�
������q�ULFRQRVFLXWD�XQ¶LQGHQQLWj�RQQLFRPSUHQVLYD�SDUL�D�
������HXUR��/D�PHGHVLPD�LQGHQQLWj�q�ULFRQRVFLXWD�DL�ODYR�
UDWRUL�LQ�VRPPLQLVWUD]LRQH��LPSLHJDWL�SUHVVR�LPSUHVH�XWLOL]�
]DWULFL�RSHUDQWL�QHO�VHWWRUH�GHO�WXULVPR�H�GHJOL�VWDELOLPHQWL�
WHUPDOL��FKH�DEELDQR�FHVVDWR�LQYRORQWDULDPHQWH�LO�UDSSRUWR�
GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�LO�
���QRYHPEUH������H�FKH�DEELDQR�VYROWR�OD�SUHVWD]LRQH�OD�
YRUDWLYD�SHU�DOPHQR�WUHQWD�JLRUQDWH�QHO�PHGHVLPR�SHULRGR��
QRQ�WLWRODUL�GL�SHQVLRQH��Qp�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��
Qp�GL�1$6S,��DOOD�GDWD�GHO����QRYHPEUH������

����Ê� ULFRQRVFLXWD�XQ¶LQGHQQLWj�RQQLFRPSUHQVLYD�SDUL�
D� ������ HXUR� DL� ODYRUDWRUL� GLSHQGHQWL� H� DXWRQRPL� FKH�
LQ� FRQVHJXHQ]D� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�&2�
9,'����KDQQR�FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�DWWLYLWj�R�
LO�ORUR�UDSSRUWR�GL�ODYRUR��LQGLYLGXDWL�QHL�VHJXHQWL��

�����D���� ODYRUDWRUL� GLSHQGHQWL� VWDJLRQDOL� DSSDUWHQHQWL� D�
VHWWRUL�GLYHUVL�GD�TXHOOL�GHO� WXULVPR�H�GHJOL� VWDELOLPHQWL�
WHUPDOL�FKH�KDQQR�FHVVDWR�LQYRORQWDULDPHQWH�LO�UDSSRUWR�
GL�ODYRUR�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�
LO����QRYHPEUH������H�FKH�DEELDQR�VYROWR� OD�SUHVWD]LR�
QH� ODYRUDWLYD�SHU�DOPHQR� WUHQWD�JLRUQDWH�QHO�PHGHVLPR�
SHULRGR�

�����E����ODYRUDWRUL�LQWHUPLWWHQWL��GL�FXL�DJOL�DUWLFROL�GD����
D����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������FKH�DE�
ELDQR�VYROWR�OD�SUHVWD]LRQH�ODYRUDWLYD�SHU�DOPHQR�WUHQWD�
JLRUQDWH�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�LO�
���QRYHPEUH������

�����F���� ODYRUDWRUL� DXWRQRPL�� SULYL� GL� SDUWLWD� ,9$�� QRQ�
LVFULWWL�DG�DOWUH�IRUPH�SUHYLGHQ]LDOL�REEOLJDWRULH��FKH�QHO�
SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR������H�LO����QRYHPEUH�
�����VLDQR�VWDWL�WLWRODUL�GL�FRQWUDWWL�DXWRQRPL�RFFDVLRQDOL�
ULFRQGXFLELOL�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR������GHO�
FRGLFH�FLYLOH�H�FKH�QRQ�DEELDQR�XQ�FRQWUDWWR�LQ�HVVHUH�DOOD�
GDWD�GHO����QRYHPEUH�������*OL�VWHVVL��SHU�WDOL�FRQWUDWWL��
GHYRQR� HVVHUH� JLj� LVFULWWL� DOOD� GDWD� GHO� ���PDU]R� �����
DOOD�*HVWLRQH�VHSDUDWD�GL�FXL�DOO¶DUWLFROR����FRPPD�����
GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� FRQ� DFFUHGLWR� QHOOR�
VWHVVR�DUFR�WHPSRUDOH�GL�DOPHQR�XQ�FRQWULEXWR�PHQVLOH�

�����G����LQFDULFDWL�DOOH�YHQGLWH�D�GRPLFLOLR�GL�FXL�DOO¶DUWL�
FROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������FRQ�
UHGGLWR�QHOO¶DQQR������GHULYDQWH�GDOOH�PHGHVLPH�DWWLYLWj�
VXSHULRUH�DG�HXUR�������H� WLWRODUL�GL�SDUWLWD� ,9$�DWWLYD��
LVFULWWL�DOOD�*HVWLRQH�VHSDUDWD�GL�FXL�DOO¶DUWLFROR����FRP�
PD�����GHOOD�OHJJH���DJRVWR�������Q�������DOOD�GDWD�GHO�
���QRYHPEUH������H�QRQ�LVFULWWL�DG�DOWUH�IRUPH�SUHYLGHQ�
]LDOL�REEOLJDWRULH�

����,�VRJJHWWL�GL�FXL�DO�FRPPD����DOOD�GDWD�GL�SUHVHQWD�
]LRQH�GHOOD�GRPDQGD��QRQ�GHYRQR�HVVHUH�LQ�DOFXQD�GHOOH�
VHJXHQWL�FRQGL]LRQL��

�����D����WLWRODUL�GL�DOWUR�FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�D�
WHPSR� LQGHWHUPLQDWR�� GLYHUVR� GDO� FRQWUDWWR� LQWHUPLWWHQ�
WH�GL�FXL�DJOL�DUWLFROL�GD����D����GHO�GHFUHWR� OHJLVODWLYR�
���JLXJQR�������Q�����

�����E����WLWRODUL�GL�SHQVLRQH�
���� $L� ODYRUDWRUL� GLSHQGHQWL� D� WHPSR� GHWHUPLQDWR� GHO�

VHWWRUH� GHO� WXULVPR� H� GHJOL� VWDELOLPHQWL� WHUPDOL� LQ� SRV�
VHVVR�FXPXODWLYDPHQWH�GHL�UHTXLVLWL�GL�VHJXLWR�HOHQFDWL��q�
ULFRQRVFLXWD�XQ¶LQGHQQLWj�RQQLFRPSUHQVLYD�SDUL�D�������
HXUR��

�����D����WLWRODULWj�QHO�SHULRGR�FRPSUHVR�WUD�LO����JHQQDLR�
�����H�LO����QRYHPEUH������GL�XQR�R�SL��FRQWUDWWL�GL�OD�
YRUR�D�WHPSR�GHWHUPLQDWR�QHO�VHWWRUH�GHO�WXULVPR�H�GHJOL�
VWDELOLPHQWL�WHUPDOL��GL�GXUDWD�FRPSOHVVLYD�SDUL�DG�DOPH�
QR�WUHQWD�JLRUQDWH�

�����E����WLWRODULWj�QHOO¶DQQR������GL�XQR�R�SL��FRQWUDWWL�GL�
ODYRUR�D� WHPSR�GHWHUPLQDWR�R� VWDJLRQDOH�QHO�PHGHVLPR�
VHWWRUH�GL�FXL�DOOD�OHWWHUD� ��D�����GL�GXUDWD�FRPSOHVVLYD�SDUL�
DG�DOPHQR�WUHQWD�JLRUQDWH�

�����F���� DVVHQ]D�GL� WLWRODULWj��DOOD�GDWD�GHO����QRYHPEUH�
������GL�SHQVLRQH�H�GL�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH�

���$L� ODYRUDWRUL� LVFULWWL� DO� )RQGR� SHQVLRQL� ODYRUDWRUL�
GHOOR�VSHWWDFROR�FRQ�DOPHQR�WUHQWD�FRQWULEXWL�JLRUQDOLH�
UL�YHUVDWL�GDO����JHQQDLR������DO����QRYHPEUH������DO�
PHGHVLPR�)RQGR��FXL�GHULYD�XQ�UHGGLWR�QRQ�VXSHULRUH�D�
�������HXUR��H�QRQ�WLWRODUL�GL�SHQVLRQH�Qp�GL�FRQWUDWWR�GL�
ODYRUR� VXERUGLQDWR� D� WHPSR� LQGHWHUPLQDWR�� GLYHUVR� GDO�
FRQWUDWWR�LQWHUPLWWHQWH�GL�FXL�DJOL�DUWLFROL����������������
H����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������VHQ�
]D� FRUUHVSRQVLRQH� GHOO¶LQGHQQLWj� GL� GLVSRQLELOLWj� GL� FXL�
DOO¶DUWLFROR� ��� GHO� PHGHVLPR� GHFUHWR�� q� ULFRQRVFLXWD�
XQ¶LQGHQQLWj�SDUL�D�������HXUR��/D�PHGHVLPD�LQGHQQLWj�
q�HURJDWD�DQFKH�DL� ODYRUDWRUL� LVFULWWL�DO�)RQGR�SHQVLRQL�
ODYRUDWRUL� GHOOR� VSHWWDFROR� FRQ� DOPHQR� VHWWH� FRQWULEXWL�
JLRUQDOLHUL�YHUVDWL�GDO����JHQQDLR������DO����QRYHPEUH�
������FXL�GHULYD�XQ�UHGGLWR�QRQ�VXSHULRUH�D��������HXUR�

��� ,O� UHTXLVLWR� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
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GLILFD]LRQL�� GDOOD� OHJJH����DSULOH� ������ Q�� ���� ULFKLHVWR�
DQFKH�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����OXJOLR�������Q������H�GHOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQ�
YHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����RWWREUH�������
Q�������VL�ULIHULVFH�HVFOXVLYDPHQWH�D�FRQWUDWWL�GL�ODYRUR�D�
WHPSR�LQGHWHUPLQDWR�

���/H�LQGHQQLWj�GL�FXL�DL�FRPPL������������H���QRQ�VRQR�
WUD�ORUR�FXPXODELOL��/D�GRPDQGD�SHU�OH�LQGHQQLWj�GL�FXL�
DL�FRPPL���������H���q�SUHVHQWDWD�DOO¶,136�HQWUR�LO����GL�
FHPEUH������WUDPLWH�PRGHOOR�GL�GRPDQGD�SUHGLVSRVWR�GDO�
PHGHVLPR�,VWLWXWR�H�SUHVHQWDWR�VHFRQGR�OH�PRGDOLWj�VWD�
ELOLWH�GDOOR�VWHVVR�

���/H�LQGHQQLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�FRQFRU�
URQR�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�VHQVL�GHO�WHVWR�XQLFR�
GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GL�
FHPEUH� ������ Q�� ����� H� VRQR� HURJDWH� GDOO¶,136�� SUHYLD�
GRPDQGD��QHO�OLPLWH�GL�VSHVD�FRPSOHVVLYR�GL�������PLOLRQL�
GL�HXUR�SHU�O¶DQQR�������/¶,136�SURYYHGH�DO�PRQLWRUDJ�
JLR�GHO�ULVSHWWR�GHO�OLPLWH�GL�VSHVD�H�FRPXQLFD�L�ULVXOWDWL�
GL� WDOH� DWWLYLWj� DO�0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH�
VRFLDOL�H�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��4XD�
ORUD� GDO� SUHGHWWR�PRQLWRUDJJLR� HPHUJD� LO� YHULILFDUVL� GL�
VFRVWDPHQWL��DQFKH�LQ�YLD�SURVSHWWLFD��ULVSHWWR�DO�SUHGHW�
WR�OLPLWH�GL�VSHVD��QRQ�VRQR�DGRWWDWL�DOWUL�SURYYHGLPHQWL�
FRQFHVVRUL��,Q�UHOD]LRQH�DOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�
DO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD�WURYD�DSSOLFD]LRQH�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����OXJOLR�������Q�����

����/H�LQGHQQLWj�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
��� DJRVWR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH����RWWREUH�������Q�������SRVVRQR�HVVHUH� UL�
FKLHVWH��D�SHQD�GL�GHFDGHQ]D��HQWUR�TXLQGLFL�JLRUQL�D�GH�
FRUUHUH�GDO����QRYHPEUH������

����$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�DG�HVFOX�
VLRQH�GHO�FRPPD�����SDUL�D�������PLOLRQL�GL�HXUR�SHU�O¶DQ�
QR������H��LQ�VROL�WHUPLQL�GL�IDEELVRJQR�H�LQGHELWDPHQWR�
QHWWR��D������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�
DL�VHQVL�GHOO¶DUWLFROR����

����$O�ILQH�GL�SURPXRYHUH�O¶RFFXSD]LRQH�JLRYDQLOH��SHU�
O¶DQQR� ������ SHU� L� FRQWUDWWL� GL� DSSUHQGLVWDWR� GL� SULPR�
OLYHOOR�SHU� OD�TXDOLILFD�H� LO�GLSORPD�SURIHVVLRQDOH�� LO�GL�
SORPD�GL�LVWUX]LRQH�VHFRQGDULD�VXSHULRUH�H�LO�FHUWLILFDWR�
GL�VSHFLDOL]]D]LRQH�WHFQLFD�VXSHULRUH��VWLSXODWL�QHOO¶DQQR�
������q�ULFRQRVFLXWR�DL�GDWRUL�GL�ODYRUR��FKH�RFFXSDQR�DOOH�
SURSULH�GLSHQGHQ]H�XQ�QXPHUR�GL�DGGHWWL�SDUL�R�LQIHULRUH�
D�QRYH��XQR�VJUDYLR�FRQWULEXWLYR�GHO�����SHU�FHQWR�FRQ�
ULIHULPHQWR�DOOD�FRQWULEX]LRQH�GRYXWD�DL�VHQVL�GHOO¶DUWLFR�
OR����FRPPD������TXLQWR�SHULRGR��GHOOD�OHJJH����GLFHPEUH�
������Q�������SHU�L�SHULRGL�FRQWULEXWLYL�PDWXUDWL�QHL�SULPL�
WUH�DQQL�GL�FRQWUDWWR��IHUPR�UHVWDQGR�LO�OLYHOOR�GL�DOLTXRWD�
GHO����SHU�FHQWR�SHU�L�SHULRGL�FRQWULEXWLYL�PDWXUDWL�QHJOL�
DQQL�GL�FRQWUDWWR�VXFFHVVLYL�DO�WHU]R�

�����$OO¶RQHUH�GHULYDQWH�GDO�FRPPD�����YDOXWDWR�LQ�����
PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�
O¶DQQR���������PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������PLOLR�

QL�GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����H�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH��

�����D����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWL�
FROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�
GHFUHWR�

�����E����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR���������
PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�
O¶DQQR������H�����PLOLRQL�GL�HXUR�SHU� O¶DQQR�������PH�
GLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWL�
FROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q������

�����F����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU� O¶DQQR���������
PLOLRQH�GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�GL�HXUR�SHU�
O¶DQQR������H�����PLOLRQL�GL�HXUR�SHU� O¶DQQR�������PH�
GLDQWH�FRUULVSRQGHQWH�XWLOL]]R�GHOOH�PDJJLRUL�HQWUDWH�GH�
ULYDQWL�GDO�FRPPD����

��$UW�����

������(VRQHUR�FRQWULEXWLYR�D�IDYRUH�GHOOH�ILOLHUH�DJULFROH�
GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD����

��������$O�ILQH�GL�DVVLFXUDUH�OD�WXWHOD�SURGXWWLYD�H�RFFXSD]LR�
QDOH�GHOOH�ILOLHUH�DJULFROH��GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD�
H�FRQWHQHUH�JOL�HIIHWWL�QHJDWLYL�GHO�SHUGXUDUH�GHOO¶HSLGH�
PLD�GD�&RYLG�����DOOH�D]LHQGH�DSSDUWHQHQWL�DOOH�SUHGHWWH�
ILOLHUH��FRPSUHVH�OH�D]LHQGH�SURGXWWULFL�GL�YLQR�H�ELUUD��q�
ULFRQRVFLXWR�O¶HVRQHUR�GDO�YHUVDPHQWR�GHL�FRQWULEXWL�SUH�
YLGHQ]LDOL�H�DVVLVWHQ]LDOL��FRQ�HVFOXVLRQH�GHL�SUHPL�H�FRQ�
WULEXWL�GRYXWL�DOO¶,1$,/��SHU�OD�TXRWD�D�FDULFR�GHL�GDWRUL�GL�
ODYRUR�SHU�OD�PHQVLOLWj�UHODWLYD�D�QRYHPEUH�������/¶HVR�
QHUR�q�ULFRQRVFLXWR�QHL�OLPLWL�GHOOD�FRQWULEX]LRQH�GRYXWD�
DO� QHWWR� GL� DOWUH� DJHYROD]LRQL� R� ULGX]LRQL� GHOOH� DOLTXRWH�
GL� ILQDQ]LDPHQWR�GHOOD�SUHYLGHQ]D�REEOLJDWRULD�� ���SUHYLVWH�
GDOOD�QRUPDWLYD����YLJHQWH�H�VSHWWDQWL�QHO�SHULRGR�GL�ULIHUL�
PHQWR�GHOO¶HVRQHUR��
����,O�PHGHVLPR�HVRQHUR�q�ULFRQRVFLXWR�DJOL�LPSUHQGLWR�

UL�DJULFROL�SURIHVVLRQDOL��DL�FROWLYDWRUL�GLUHWWL��DL�PH]]DGUL�
H�DL�FRORQL�FRQ�ULIHULPHQWR�DOOD�FRQWULEX]LRQH�GRYXWD�SHU�
LO�PHVH�GL�QRYHPEUH�������
����5HVWD�IHUPD�SHU�O¶HVRQHUR�GL�FXL�DL�FRPPL���H���O¶DOL�

TXRWD�GL�FRPSXWR�GHOOH�SUHVWD]LRQL�SHQVLRQLVWLFKH��
����/¶HVRQHUR�q�ULFRQRVFLXWR�VXL�YHUVDPHQWL�FKH�L�GDWRUL�

GL�ODYRUR�SRWHQ]LDOL�GHVWLQDWDUL�GHO�EHQHILFLR�GHYRQR�HIIHW�
WXDUH�HQWUR�LO����GLFHPEUH������SHU�LO�SHULRGR�UHWULEXWLYR�
GHO�PHVH�GL�QRYHPEUH�������3HU�L�FRQWULEXHQWL�LVFULWWL�DOOD�
©*HVWLRQH�GHL�FRQWULEXWL�H�GHOOH�SUHVWD]LRQL�SUHYLGHQ]LDOL�
GHL�FROWLYDWRUL�GLUHWWL��PH]]DGUL�H�FRORQLª�O¶HVRQHUR�q�UL�
FRQRVFLXWR�VXO�YHUVDPHQWR�GHOOD�UDWD�LQ�VFDGHQ]D�LO����QR�
YHPEUH� ����� QHOOD�PLVXUD� SDUL� DG� XQ� GRGLFHVLPR� GHOOD�
FRQWULEX]LRQH�GRYXWD�SHU�O¶DQQR�������FRQ�HVFOXVLRQH�GHL�
SUHPL�H�FRQWULEXWL�GRYXWL�DOO¶,1$,/��
���� 3HU� L� GDWRUL� GL� ODYRUR� SHU� L� TXDOL� OD� FRQWULEX]LRQH�

GRYXWD�SHU� LO� SHULRGR� UHWULEXWLYR�GHO�PHVH�GL� QRYHPEUH�
������ULFDGHQWH�QHO�TXDUWR�WULPHVWUH�������q�GHWHUPLQDWD�
VXOOD�EDVH�GHOOD�GLFKLDUD]LRQH�GL�PDQRGRSHUD�DJULFROD�RF�
FXSDWD�GHO�PHVH�GL�QRYHPEUH�GD�WUDVPHWWHUH�HQWUR�LO�PHVH�
GL�GLFHPEUH�������O¶HVRQHUR�q�ULFRQRVFLXWR�VXL�YHUVDPHQWL�
LQ�VFDGHQ]D�DO����JLXJQR�������
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����/¶,136�q�FKLDPDWR�DG�HIIHWWXDUH�OH�YHULILFKH�LQ�RUGL�
QH�DOOR�VYROJLPHQWR�GD�SDUWH�GHL�FRQWULEXHQWL�GHOOH�DWWLYLWj�
LGHQWLILFDWH�GDL�FRGLFL�$7(&2��QHOO¶DPELWR�GHOOH�ILOLHUH�GL�
FXL�DO�FRPPD����
����$JOL�RQHUL�GHO�SUHVHQWH�DUWLFROR��YDOXWDWL�LQ�����PL�

OLRQL�GL�HXUR�SHU�O¶DQQR������H����PLOLRQL�GL�HXUR�SHU�O¶DQ�
QR�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�����

$UW������ELV�

(VRQHUR� FRQWULEXWLYR� D� IDYRUH� GHOOH� ILOLHUH� DJULFROH��
GHOOD� SHVFD� H� GHOO¶DFTXDFROWXUD� DSSDUWHQHQWL� DL�
VHWWRUL� HFRQRPLFL� ULIHULWL� DL� FRGLFL� $7(&2� ULSRUWDWL�
QHOO¶$OOHJDWR��

���$JOL�VWHVVL�VRJJHWWL�LQWHUHVVDWL�GDOO¶HVRQHUR�GDO�YHU�
VDPHQWR�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL�GL�FXL�
DOO¶DUWLFROR� ���� FKH� VYROJRQR� OH� DWWLYLWj� LGHQWLILFDWH� GDL�
FRGLFL�$7(&2�ULSRUWDWL�QHOO¶$OOHJDWR����q�ULFRQRVFLXWR�LO�
PHGHVLPR�EHQHILFLR�DQFKH�SHU�LO�SHULRGR�UHWULEXWLYR�GHO�
PHVH�GL�GLFHPEUH������

���/¶HVRQHUR�q�ULFRQRVFLXWR�QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�
GHOO¶8QLRQH�HXURSHD�LQ�PDWHULD�GL�DLXWL�GL�6WDWR�

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL�LQ�
������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�������PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

$UW������WHU�

4XDUWD�JDPPD

���/¶DUWLFROR������ELV����GHO�GHFUHWR�OHJJH����DJRVWR�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWR�
EUH�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH��

©$UW�������ELV���������,QWHUYHQWL�SHU�OD�JHVWLRQH�GHOOD�FULVL�GL�
PHUFDWR�GHL�SURGRWWL�RUWRIUXWWLFROL�GL�TXDUWD�JDPPD�H�GL�
SULPD�JDPPD�HYROXWD���������²����$O�ILQH�GL�IDU�IURQWH�DOOD�FULVL�
GL�PHUFDWR�GHL�SURGRWWL�RUWRIUXWWLFROL�GL�TXDUWD�JDPPD�GL�
FXL� DOOD� OHJJH� ���PDJJLR� ������ Q�� ���� H� GL� TXHOOL� GHOOD�
FRVLGGHWWD�SULPD�JDPPD�HYROXWD��RVVLD�IUHVFKL��FRQIH]LR�
QDWL��QRQ�ODYDWL�H�SURQWL�SHU�LO�FRQVXPR��FRQVHJXHQWH�DOOD�
GLIIXVLRQH� GHOO¶HSLGHPLD� GD� &29,'����� DOOH� RUJDQL]]D�
]LRQL�GHL�SURGXWWRUL�RUWRIUXWWLFROL�ULFRQRVFLXWH�HG�DOOH�ORUR�
DVVRFLD]LRQL�q�FRQFHVVR�XQ�FRQWULEXWR�SHU�IDU�IURQWH�DOOD�
ULGX]LRQH�GHO� YDORUH�GHOOD�SURGX]LRQH�FRPPHUFLDOL]]DWD�
YHULILFDWDVL�QHO�SHULRGR�GL�YLJHQ]D�GHOOR�VWDWR�GL�HPHUJHQ�
]D�ULVSHWWR�DO�PHGHVLPR�SHULRGR�GHOO¶DQQR�SUHFHGHQWH�

���,O�FRQWULEXWR�q�FRQFHVVR��QHO�OLPLWH�FRPSOHVVLYR�GL�
VSHVD�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������SHU�OD�UDFFROWD�
SULPD�GHOOD�PDWXUD]LRQH�R�OD�PDQFDWD�UDFFROWD�GHL�SURGRW�
WL�RUWRIUXWWLFROL�GHVWLQDWL�DOOD�TXDUWD�JDPPD�HG�DOOD�SULPD�
JDPPD�HYROXWD��VXOOD�EDVH�GHOOH� LQIRUPD]LRQL�GLVSRQLELOL�
QHO�IDVFLFROR�D]LHQGDOH�H�QHO�UHJLVWUR�GHL�WUDWWDPHQWL�GL�FXL�
DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������,O�FRQWULEX�
WR�q�SDUL�DOOD�GLIIHUHQ]D�WUD�O¶DPPRQWDUH�GHO�IDWWXUDWR�GHO�
SHULRGR�GD�PDU]R�D�OXJOLR������H�O¶DPPRQWDUH�GHO�IDWWX�
UDWR�GHOOR�VWHVVR�SHULRGR�GHOO¶DQQR������� ,O�FRQWULEXWR�q�
ULSDUWLWR�GDOOH�RUJDQL]]D]LRQL�HG�DVVRFLD]LRQL�EHQHILFLDULH�
WUD�L�VRFL�SURGXWWRUL�LQ�UDJLRQH�GHOOD�ULGX]LRQH�GL�SURGRWWR�
FRQIHULWR��1HO�FDVR�GL�VXSHUDPHQWR�GHO�OLPLWH�FRPSOHVVLYR�
GL�VSHVD�GL�FXL�DO�SULPR�SHULRGR��O¶LPSRUWR�GHO�FRQWULEXWR�q�
ULGRWWR�SURSRU]LRQDOPHQWH�WUD�L�VRJJHWWL�EHQHILFLDUL�

���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�
DOLPHQWDUL�H�IRUHVWDOL�GD�DGRWWDUH��VHQWLWH�OH�UHJLRQL�H�OH�SUR�
YLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��HQWUR�WUHQWD�JLRUQL�
D� IDU�GDWD�GDO���QRYHPEUH�������VRQR�VWDELOLWL� L�FULWHUL�H�
OH�PRGDOLWj�GL�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR��QRQFKp�OD�
SURFHGXUD�GL�UHYRFD�GHO�FRQWULEXWR�QHO�FDVR�LQ�FXL�QRQ�VLD�
ULVSHWWDWD� OD�FRQGL]LRQH�GL�FXL�DO�FRPPD���UHODWLYDPHQWH�
DOOD�ULSDUWL]LRQH�GHO�FRQWULEXWR�WUD�L�VRFL�SURGXWWRUL�

���,O�FRQWULEXWR�q�FRQFHVVR�QHO�ULVSHWWR�GHOOD�GLVFLSOL�
QD�GHOO¶8QLRQH�HXURSHD�LQ�PDWHULD�GL�DLXWL�GL�6WDWR�

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��GHILQLWL�
QHO� OLPLWH� FRPSOHVVLYR�GL����PLOLRQL�GL� HXUR�SHU� O¶DQQR�
������ VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH�
GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�
���GLFHPEUH�������Q�������FRPH�ULILQDQ]LDWR�GDOO¶DUWLFR�
OR������FRPPD����GHO�SUHVHQWH�GHFUHWRª�

��$UW�����

������'LVSRVL]LRQL�D�IDYRUH�GHL�ODYRUDWRUL�����GHOOR�VSRUW

��������3HU�LO�PHVH�GL�QRYHPEUH�������q�HURJDWD�GDOOD�VRFLH�
Wj�6SRUW�H�6DOXWH�6�S�$���QHO�OLPLWH�PDVVLPR�GL�����PLOLRQL�
GL�HXUR�SHU�O¶DQQR�������XQ¶LQGHQQLWj�SDUL�D�����HXUR�LQ�ID�
YRUH�GHL�ODYRUDWRUL�LPSLHJDWL�FRQ�UDSSRUWL�GL�FROODERUD]LRQH�
SUHVVR�LO�&RPLWDWR�2OLPSLFR�1D]LRQDOH����,WDOLDQR�����&21,���LO�
&RPLWDWR�,WDOLDQR�3DUDOLPSLFR��&,3���OH�IHGHUD]LRQL�VSRUWLYH�
QD]LRQDOL��OH�GLVFLSOLQH�VSRUWLYH�DVVRFLDWH��JOL�HQWL�GL�SURPR�
]LRQH�VSRUWLYD��ULFRQRVFLXWL�GDO�&RPLWDWR�2OLPSLFR�1D]LR�
QDOH��&21,��H�GDO�&RPLWDWR�,WDOLDQR�3DUDOLPSLFR��&,3���OH�
VRFLHWj�H�DVVRFLD]LRQL�VSRUWLYH�GLOHWWDQWLVWLFKH��GL�FXL�DOO¶DUWL�
FROR�����FRPPD����OHWWHUD���P�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����GLFHPEUH�������Q�������L�TXDOL��LQ�FRQVHJXHQ�
]D� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'� ���� KDQQR�
FHVVDWR��ULGRWWR�R�VRVSHVR�OD�ORUR�DWWLYLWj��,O�SUHGHWWR�HPROX�
PHQWR�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�VHQVL�GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������
Q�������H�QRQ�q�ULFRQRVFLXWR�DL�SHUFHWWRUL�GL�DOWUR�UHGGLWR�GD�
ODYRUR�H�GHO�UHGGLWR�GL�FLWWDGLQDQ]D�GL�FXL�DO�GHFUHWR�OHJJH�
���JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����PDU]R�������Q������GHO�UHGGLWR�GL�HPHUJHQ]D�H�GHOOH�
SUHVWD]LRQL�GL�FXL�DJOL�DUWLFROL���������������������������������
���H����GHO�GHFUHWR�OHJJH����PDU]R������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH����DSULOH�������Q������ FRVu�
FRPH� SURURJDWH� H� LQWHJUDWH� GDO� GHFUHWR�OHJJH� ��� PDJJLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR�������Q������GDO����GHFUHWR�OHJJH����DJRVWR�������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������
Q�������H�GDO�SUHVHQWH�GHFUHWR�����6L�FRQVLGHUDQR�UHGGLWR�GD�OD�
YRUR�FKH�HVFOXGH�LO�GLULWWR�D�SHUFHSLUH�O¶LQGHQQLWj�L�UHGGLWL�GD�
ODYRUR�DXWRQRPR�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������L�UHGGLWL�GD�
ODYRUR�GLSHQGHQWH�H�DVVLPLODWL�GL�FXL�DJOL�DUWLFROL����H����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������
Q�������QRQFKp�OH�SHQVLRQL�GL�RJQL�JHQHUH�H�JOL�DVVHJQL�DG�
HVVH�HTXLSDUDWL��FRQ�HVFOXVLRQH�GHOO¶DVVHJQR�RUGLQDULR�GL�LQ�
YDOLGLWj�GL�FXL�DOOD�OHJJH����JLXJQR�������Q�������
����/H�GRPDQGH�GHJOL� LQWHUHVVDWL�� XQLWDPHQWH� DOO¶DXWR�

FHUWLILFD]LRQH�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�FXL�DO�FRPPD����
VRQR�SUHVHQWDWH�HQWUR�LO����QRYHPEUH������WUDPLWH�OD�SLDW�
WDIRUPD� LQIRUPDWLFD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�
0LQLVWUR�GHOO¶(FRQRPLD�H�GHOOH�)LQDQ]H�GL�FRQFHUWR�FRQ�
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LO�0LQLVWUR�SHU�OH�SROLWLFKH�JLRYDQLOL�H�OR�VSRUW�GHO���DSULOH�
������DOOD�VRFLHWj�6SRUW�H�6DOXWH�V�S�D��FKH��VXOOD�EDVH�GHO�
UHJLVWUR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q������� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD� OHJJH���� OXJOLR� ������ Q�� ����� DFTXLVLWR� ���GDO�&21,
VXOOD�EDVH�GL�DSSRVLWH�LQWHVH��OH�LVWUXLVFH�VHFRQGR�O¶RUGLQH�
FURQRORJLFR�GL�SUHVHQWD]LRQH��

����$L�VRJJHWWL�JLj�EHQHILFLDUL�SHU�L�PHVL�GL�PDU]R��DSUL�
OH��PDJJLR�R�JLXJQR�GHOO¶LQGHQQLWj�GL�FXL�DOO¶DUWLFROR����
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������DOO¶DUWL�
FROR����GHO����GHFUHWR�OHJJH����PDJJLR����������Q������FRQYHU�
WLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����OXJOLR�������Q������
H�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����DJRVWR�������
Q�� ����� FRQYHUWLWR� FRQ�PRGLILFD]LRQL� GDOOD� OHJJH� ��� RW�
WREUH� ������ Q�� ����� SHU� L� TXDOL� SHUPDQJDQR� L� UHTXLVLWL��
O¶LQGHQQLWj�SDUL�D�����HXUR�q�HURJDWD�GDOOD�VRFLHWj�6SRUW�H�
6DOXWH�V�S�D���VHQ]D�QHFHVVLWj�GL�XOWHULRUH�GRPDQGD��DQFKH�
SHU�LO�PHVH�GL�QRYHPEUH�������

���� 3HU� OH� ILQDOLWj� GL� FXL� DL� FRPPL�GD� �� D� �� OH� ULVRUVH�
WUDVIHULWH�D�6SRUW�H�6DOXWH�V�S�D��VRQR�LQFUHPHQWDWH�GL�����
PLOLRQL�GL�HXUR�SHU�O¶DQQR����������,O�OLPLWH�GL�VSHVD�GL�FXL�
DO�SUHVHQWH�DUWLFROR�q�LQFUHPHQWDWR�GHJOL�HYHQWXDOL�DYDQ]L�
GL�VSHVD�GLVSRQLELOL�QHO�ELODQFLR�GL�6SRUW�H�6DOXWH�6�S�$��
YHULILFDWLVL�FRQ�ULIHULPHQWR�DOO¶HURJD]LRQH�GHOO¶LQGHQQLWj�
GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSUL�
OH�������Q������R�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������R�GL�FXL�DOO¶DUWLFROR����
GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q����������

���� $L� ILQL� GHOO¶HURJD]LRQH� DXWRPDWLFD� GHOO¶LQGHQQLWj�
SUHYLVWD� GDOO¶DUWLFROR� ���� FRPPD� ��� XOWLPR� SHULRGR�� GHO�
GHFUHWR�OHJJH����DJRVWR�������Q����������FRQYHUWLWR�FRQ�PR�
GLILFD]LRQL� GDOOD� OHJJH� ��� RWWREUH� ������ Q�� ����� VL� FRQ�
VLGHUDQR�FHVVDWL� D� FDXVD�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
DQFKH� WXWWL� L� UDSSRUWL�GL�FROODERUD]LRQH�VFDGXWL�DOOD�GDWD�
GHO����PDJJLR������H�QRQ�ULQQRYDWL��

����ELV���� $L� ILQL� GHOO¶HURJD]LRQH� GHOO¶LQGHQQLWj� GL� FXL�
DO� SUHVHQWH� DUWLFROR�� VL� FRQVLGHUDQR� FHVVDWL� D� FDXVD�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD� WXWWL� L� UDSSRUWL� GL� FROOD�
ERUD]LRQH� VFDGXWL� DOOD� GDWD� GHO� ��� RWWREUH� ����� H� QRQ�
ULQQRYDWL�

����6SRUW�H�6DOXWH�V�S�D��SURYYHGH�DO�PRQLWRUDJJLR�GHO�UL�
VSHWWR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�SULPR�SHULRGR�GHO�FRP�
PD���H�FRPXQLFD��FRQ�FDGHQ]D�VHWWLPDQDOH��L�ULVXOWDWL�GL�
WDOH�DWWLYLWj�DO�0LQLVWUR�SHU�OH�SROLWLFKH�JLRYDQLOL�H�OR�VSRUW�
H�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��4XDORUD�GDO�
SUHGHWWR�PRQLWRUDJJLR� HPHUJD� FKH� VLDQR� LQ� SURFLQWR� GL�
YHULILFDUVL�VFRVWDPHQWL�ULVSHWWR�DO�OLPLWH�GL�VSHVD�GL�FXL�DO�
SUHGHWWR�SULPR�SHULRGR�GHO�FRPPD���6SRUW�H�6DOXWH�V�S�D��
QRQ�SUHQGH�LQ�FRQVLGHUD]LRQH�XOWHULRUL�GRPDQGH��GDQGRQH�
FRPXQLFD]LRQH�DO�0LQLVWUR�SHU�OH�SROLWLFKH�JLRYDQLOL�H�OR�
VSRUW�H�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H��$OOD�
FRSHUWXUD� GHL� FRVWL� GL� IXQ]LRQDPHQWR� GHULYDQWL� GDO� SUH�
VHQWH�DUWLFROR��SURYYHGH�6SRUW�H�6DOXWH�V�S�D��QHOO¶DPELWR�
GHOOH�SURSULH�GLVSRQLELOLWj�GL�ELODQFLR��,Q�UHOD]LRQH�DOO¶DX�
WRUL]]D]LRQH�GL�VSHVD�GL�FXL�DO�SULPR�SHULRGR�GHO�FRPPD���
VL�DSSOLFD�TXDQWR�SUHYLVWR����GDOO¶DUWLFROR������FRPPD����GHO�

GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
����$JOL�RQHUL�GHO�SUHVHQWH�DUWLFROR��SDUL�D�����PLOLRQL�GL�

HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�������

$UW������ELV�

8OWHULRUL�GLVSRVL]LRQL�D�IDYRUH�GHL�ODYRUDWRUL�GHOOR�VSRUW

���3HU�LO�PHVH�GL�GLFHPEUH�������q�HURJDWD�GDOOD�VRFLH�
Wj�6SRUW�H�6DOXWH�6�S�$���QHO�OLPLWH�PDVVLPR�GL�����PLOLRQL�
GL� HXUR� SHU� O¶DQQR� ������ XQ¶LQGHQQLWj� SDUL� D� ���� HXUR�
LQ�IDYRUH�GHL�ODYRUDWRUL�LPSLHJDWL�FRQ�UDSSRUWL�GL�FROOD�
ERUD]LRQH�SUHVVR� LO�&21,�� LO�&,3�� OH� IHGHUD]LRQL� VSRUWL�
YH�QD]LRQDOL�� OH�GLVFLSOLQH�VSRUWLYH�DVVRFLDWH��JOL�HQWL�GL�
SURPR]LRQH�VSRUWLYD�ULFRQRVFLXWL�GDO�&21,�H�GDO�&,3��OH�
VRFLHWj�H� OH�DVVRFLD]LRQL� VSRUWLYH�GLOHWWDQWLVWLFKH��GL�FXL�
DOO¶DUWLFROR����� FRPPD���� OHWWHUD� ��P����� GHO� WHVWR�XQLFR�GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHP�
EUH�������Q�������L�TXDOL��LQ�FRQVHJXHQ]D�GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�����KDQQR�FHVVDWR�� ULGRWWR�R�
VRVSHVR�OD�ORUR�DWWLYLWj��,O�SUHGHWWR�HPROXPHQWR�QRQ�FRQ�
FRUUH�DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�VHQVL�GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH������� Q�� �����
H�QRQ�q�ULFRQRVFLXWR�DL�SHUFHWWRUL�GL�DOWUR�UHGGLWR�GD�OD�
YRUR�H�GHO�UHGGLWR�GL�FLWWDGLQDQ]D�GL�FXL�DO�GHFUHWR�OHJJH�
���JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����PDU]R�������Q������GHO�5HGGLWR�GL�HPHUJHQ�
]D�H�GHOOH�SUHVWD]LRQL�GL�FXL�DJOL�DUWLFROL�����������������
�������������������H����GHO�GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q������FRPH�SURURJDWH�H�LQWHJUDWH�GDO�GHFUHWR�OHJ�
JH����PDJJLR�������Q������ FRQYHUWLWR�� FRQ�PRGLILFD]LR�
QL��GDOOD� OHJJH���� OXJOLR�������Q������GDO�GHFUHWR�OHJJH�
��� DJRVWR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����RWWREUH�������Q�������H�GDO�SUHVHQWH�GHFUH�
WR��6L�FRQVLGHUDQR�UHGGLWR�GD�ODYRUR�FKH�HVFOXGH�LO�GLULWWR�
D�SHUFHSLUH� O¶LQGHQQLWj� L� UHGGLWL� GD� ODYRUR�DXWRQRPR�GL�
FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO�3UHVLGHQWH� GHOOD�5H�
SXEEOLFD� ��� GLFHPEUH� ������ Q�� ����� L� UHGGLWL� GD� ODYRUR�
GLSHQGHQWH�H�DVVLPLODWL�GL�FXL�DJOL�DUWLFROL����H����GHO�GH�
FUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������
Q�������QRQFKp�OH�SHQVLRQL�GL�RJQL�JHQHUH�H�JOL�DVVHJQL�DG�
HVVH�HTXLSDUDWL��FRQ�HVFOXVLRQH�GHOO¶DVVHJQR�RUGLQDULR�GL�
LQYDOLGLWj�GL�FXL�DOOD�OHJJH����JLXJQR�������Q������

���/H�GRPDQGH�GHJOL� LQWHUHVVDWL��XQLWDPHQWH�DOO¶DXWR�
FHUWLILFD]LRQH� GHO� SRVVHVVR� GHL� UHTXLVLWL� GL� FXL� DO� FRP�
PD����VRQR�SUHVHQWDWH��HQWUR�LO���GLFHPEUH������WUDPLWH�OD�
SLDWWDIRUPD�LQIRUPDWLFD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�
GHO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� GL� FRQFHUWR�
FRQ� LO�0LQLVWUR�SHU� OH�SROLWLFKH�JLRYDQLOL�H� OR� VSRUW��GHO�
��DSULOH�������DOOD�VRFLHWj�6SRUW�H�6DOXWH�6�S�$��FKH��VXOOD�
EDVH�GHOO¶HOHQFR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUH�
WR�OHJJH����PDJJLR�������Q�������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������DFTXLVLWR�GDO�
&21,�VXOOD�EDVH�GL�DSSRVLWH�LQWHVH��OH�LVWUXLVFH�VHFRQGR�
O¶RUGLQH�FURQRORJLFR�GL�SUHVHQWD]LRQH�

��� $L� VRJJHWWL� JLj� EHQHILFLDUL� GHOO¶LQGHQQLWj� GL� FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������R�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
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���OXJOLR�������Q������R�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������R�GL�FXL�DOO¶DU�
WLFROR� ��� GHO� SUHVHQWH� GHFUHWR�� SHU� L� TXDOL� SHUPDQJDQR�
L� UHTXLVLWL�� O¶LQGHQQLWj� SDUL� D� ���� HXUR� q� HURJDWD� GDOOD�
VRFLHWj�6SRUW�H�6DOXWH�6�S�$���VHQ]D�QHFHVVLWj�GL�XOWHULRUH�
GRPDQGD��DQFKH�SHU�LO�PHVH�GL�GLFHPEUH������

���3HU�OH�ILQDOLWj�GL�FXL�DL�FRPPL���H���OH�ULVRUVH�WUDVIHULWH�
D�6SRUW�H�6DOXWH�6�S�$��SHU�O¶DQQR������VRQR�LQFUHPHQWDWH�
GL�����PLOLRQL�GL�HXUR��3HU�OH�VWHVVH�ILQDOLWj�GL�FXL�DL�FRP�
PL�GD���D����6SRUW�H�6DOXWH�6�S�$��LPSLHJD��RYH�QHFHVVDULR�
LQ�FRQVLGHUD]LRQH�GHO�QXPHUR�GHOOH�GRPDQGH�SHUYHQXWH��JOL�
HYHQWXDOL�DYDQ]L�GL�VSHVD�YHULILFDWLVL�FRQ�ULIHULPHQWR�DOO¶HUR�
JD]LRQH� GHOO¶LQGHQQLWj� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH�������Q������R�GL�FXL�DOO¶DUWLFROR����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������R�GL�FXL�DOO¶DUWL�
FROR����GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������R�GL�
FXL�DOO¶DUWLFROR����GHO�SUHVHQWH�GHFUHWR��(QWUR�LO����GLFHPEUH�
������OH�HYHQWXDOL�ULVRUVH�UHVLGXH��GL�FXL�DO�SUHVHQWH�FRPPD��
VRQR�ULSDUWLWH�GD�6SRUW�H�6DOXWH�6�S�$���WUD�WXWWL�JOL�DYHQWL�GL�
ULWWR��LQ�SDUWL�XJXDOL��DG�LQWHJUD]LRQH�GHOO¶LQGHQQLWj�HURJDWD�
SHU�LO�PHVH�GL�GLFHPEUH������

���$L�ILQL�GHOO¶HURJD]LRQH�GHOOH�LQGHQQLWj�GL�FXL�DL�FRP�
PL� GD� �� D� ��� VL� FRQVLGHUDQR� FHVVDWL� D� FDXVD�GHOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�DQFKH�WXWWL�L�UDSSRUWL�GL�FROODERUD�
]LRQH�VFDGXWL�HQWUR�OD�GDWD�GHO����QRYHPEUH������H�QRQ�
ULQQRYDWL�

��� 6SRUW� H� 6DOXWH� 6�S�$�� SURYYHGH�DO�PRQLWRUDJJLR�GHO�
ULVSHWWR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�SULPR�SHULRGR�GHO�FRP�
PD���H�FRPXQLFD��FRQ�FDGHQ]D�VHWWLPDQDOH�� L� ULVXOWDWL�GL�
WDOH�DWWLYLWj�DOO¶$XWRULWj�GL�JRYHUQR�SUHSRVWD�DOOH�SROLWLFKH�
JLRYDQLOL� H� OR� VSRUW� H�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��4XDORUD� GDO� SUHGHWWR�PRQLWRUDJJLR� HPHUJD� FKH�
VLDQR�LQ�SURFLQWR�GL�YHULILFDUVL�VFRVWDPHQWL�ULVSHWWR�DO�OLPL�
WH�GL�VSHVD�GL�FXL�DO�SUHGHWWR�SULPR�SHULRGR�GHO�FRPPD����
6SRUW� H�6DOXWH�6�S�$��QRQ�SUHQGH� LQ� FRQVLGHUD]LRQH�XOWH�
ULRUL�GRPDQGH��GDQGRQH�FRPXQLFD]LRQH�DO�0LQLVWUR�SHU�OH�
SROLWLFKH�JLRYDQLOL�H�OR�VSRUW�H�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H��$OOD�FRSHUWXUD�GHL�FRVWL�GL�IXQ]LRQDPHQWR�GH�
ULYDQWL�GDO�SUHVHQWH�DUWLFROR�SURYYHGH�6SRUW�H�6DOXWH�6�S�$��
QHOO¶DPELWR�GHOOH�SURSULH�GLVSRQLELOLWj�GL�ELODQFLR�

��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR����

$UW������WHU�

'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�HTXR�FRPSHQVR
SHU�OH�SUHVWD]LRQL�SURIHVVLRQDOL

���$L�ILQL�GL�TXDQWR�GLVSRVWR�GDJOL�DUWLFROL�����H�����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������H�GDO�GHFUHWR�GHO�
0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR���DJRVWR�������SXEEOLFD�
WR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���RWWREUH�������LQ�PD�
WHULD�GL�UHTXLVLWL�WHFQLFL�SHU�O¶DFFHVVR�DOOH�GHWUD]LRQL�ILVFDOL�
SHU� OD� ULTXDOLILFD]LRQH� HQHUJHWLFD� GHJOL� HGLILFL�HFRERQXV��
QHOO¶DPELWR�GHOOH�SURFHGXUH�SUHYLVWH�SHU�OH�GHWUD]LRQL�ILVFDOL�
LQ�PDWHULD�GL�HGLOL]LD�GL�HIILFLHQ]D�HQHUJHWLFD�VRWWR�IRUPD�GL�

FUHGLWL�GL�LPSRVWD�R�VFRQWL�VXL�FRUULVSHWWLYL��FHGLELOL�DL�VRJ�
JHWWL�LQWHUHVVDWL�GDOOD�YLJHQWH�QRUPDWLYD��FRPSUHVL�JOL�LVWLWXWL�
GL�FUHGLWR�H�JOL�DOWUL�LQWHUPHGLDUL�ILQDQ]LDUL��q�IDWWR�REEOLJR�D�
TXHVWL�XOWLPL�GL�RVVHUYDUH�OH�GLVSRVL]LRQL�LQ�PDWHULD�GL�GLVFL�
SOLQD�GHOO¶HTXR�FRPSHQVR�SUHYLVWH�GDOO¶DUWLFROR������ELV���GHOOD�
OHJJH����GLFHPEUH�������Q�������QHL�ULJXDUGL�GHL�SURIHVVLR�
QLVWL�LQFDULFDWL�GHJOL�LQWHUYHQWL�SHU�L�ODYRUL�SUHYLVWL��LVFULWWL�DL�
UHODWLYL�RUGLQL�R�FROOHJL�SURIHVVLRQDOL�

���,O�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��G¶LQWHVD�FRQ�LO�0L�
QLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��JDUDQWLVFH�OH�PLVXUH�
GL�YLJLODQ]D�DL�VHQVL�GHO�FRPPD����VHJQDODQGR�HYHQWXDOL�YLROD�
]LRQL�DOO¶$XWRULWj�JDUDQWH�GHOOD�FRQFRUUHQ]D�H�GHO�PHUFDWR��DL�
ILQL�GHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�SUHVHQWH�DUWLFROR�

��7,72/2��,,,�
��0,685(�,1�0$7(5,$�',�6$/87(�(�6,&85(==$

(�$/75(�',6326,=,21,�85*(17,

��$UW�����

������'LVSRVL]LRQL�XUJHQWL�SHU�O¶HVHFX]LRQH�GL�WDPSRQL�DQWLJH�
QLFL�UDSLGL�GD�SDUWH�GHL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�H�
GHL�SHGLDWUL�GL�OLEHUD�VFHOWD����

��������$O�ILQH�GL�VRVWHQHUH�HG�LPSOHPHQWDUH�LO�VLVWHPD�GLD�
JQRVWLFR�GHL�FDVL�GL�SRVLWLYLWj�DO�YLUXV�6$56�&R9���DWWUD�
YHUVR� O¶HVHFX]LRQH�GL� WDPSRQL�DQWLJHQLFL�UDSLGL�GD�SDUWH�
GHL�PHGLFL�GL�PHGLFLQD�JHQHUDOH� H�GHL�SHGLDWUL�GL� OLEHUD�
VFHOWD��VHFRQGR�OH�PRGDOLWj�GHILQLWH�GDJOL�$FFRUGL�FROOHW�
WLYL�QD]LRQDOL�GL�VHWWRUH��q�DXWRUL]]DWD�SHU�O¶DQQR������OD�
VSHVD�GL�HXUR�������������
����$OOD�VSHVD�GL�FXL�DO�FRPPD����LQGLYLGXDWD�SHU�FLDVFX�

QD�UHJLRQH�H�SURYLQFLD�DXWRQRPD�QHJOL�LPSRUWL�GL�FXL�DOOD�
7DEHOOD������DOOHJDWD����DO�SUHVHQWH�GHFUHWR��WXWWH�OH�UHJLRQL�H�OH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�SURYYHGRQR�D�YD�
OHUH�VXO�ILQDQ]LDPHQWR�VDQLWDULR�FRUUHQWH�JLj�GLVSRVWR�H�DV�
VHJQDWR�SHU�O¶DQQR������DL�VHQVL�GHOOD�OHJLVOD]LRQH�YLJHQWH����

��$UW�����

������'LVSRVL]LRQL� XUJHQWL� SHU� OD� FRPXQLFD]LRQH� GHL� GDWL�
FRQFHUQHQWL� O¶HVHFX]LRQH�GL�WDPSRQL�DQWLJHQLFL�UDSLGL�
GD�SDUWH�GHL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�H�GHL�SHGLDWUL�
GL�OLEHUD�VFHOWD����

��������3HU� O¶LPSOHPHQWD]LRQH�GHO� VLVWHPD�GLDJQRVWLFR�GHL�
FDVL�GL�SRVLWLYLWj�DO�YLUXV�6$56�&R9���DWWUDYHUVR� O¶HVH�
FX]LRQH�GL�WDPSRQL�DQWLJHQLFL�UDSLGL�GL�FXL�DOO¶DUWLFROR�����
OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�FRPXQLFDQR�DO�6LVWHPD�
7HVVHUD�6DQLWDULD��76��L�TXDQWLWDWLYL�GHL� WDPSRQL�DQWLJH�
QLFL�UDSLGL�FRQVHJQDWL�DL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�H�DL�
SHGLDWUL�GL�OLEHUD�VFHOWD��L�TXDOL��DL�VHQVL�GHOO¶DUWLFROR������
ELV���� GHO� GHFUHWR� OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�
FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����DSULOH�������Q������XWL�
OL]]DQGR� OH� IXQ]LRQDOLWj� GHO� 6LVWHPD� 7HVVHUD� 6DQLWDULD��
SUHGLVSRQJRQR� LO� UHIHUWR�HOHWWURQLFR� UHODWLYR�DO� WDPSRQH�
HVHJXLWR� SHU� FLDVFXQ� DVVLVWLWR�� FRQ� O¶LQGLFD]LRQH� GHL� UH�
ODWLYL�HVLWL��GHL�GDWL�GL�FRQWDWWR��QRQFKp�GHOOH�XOWHULRUL�LQ�
IRUPD]LRQL�QHFHVVDULH�DOOD� VRUYHJOLDQ]D�HSLGHPLRORJLFD��
LQGLYLGXDWH�FRQ�LO�GHFUHWR�GL�FXL�DO�FRPPD����,O�6LVWHPD�
7HVVHUD�6DQLWDULD�UHQGH�GLVSRQLELOH�LPPHGLDWDPHQWH���

D���� DOO¶DVVLVWLWR�� LO� UHIHUWR� HOHWWURQLFR�� QHO� )DVFLFROR�
6DQLWDULR�(OHWWURQLFR��)6(��H��SHU�DJHYRODUQH�OD�FRQVXOWD�
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]LRQH��DQFKH�DWWUDYHUVR�XQD�SLDWWDIRUPD�QD]LRQDOH�JHVWLWD�
GDO�6LVWHPD�7HVVHUD�6DQLWDULD��76��H�LQWHJUDWD�FRQ�L�VLQJR�
OL�VLVWHPL�UHJLRQDOL��

E����DO�'LSDUWLPHQWR�GL�SUHYHQ]LRQH�GHOO¶$]LHQGD�VD�
QLWDULD� ORFDOH� WHUULWRULDOPHQWH� FRPSHWHQWH�� DWWUDYHUVR� OD�
SLDWWDIRUPD�QD]LRQDOH�GL�FXL�DOOD�OHWWHUD���D�����LO�UHIHUWR�HOHW�
WURQLFR��FRQ�HVLWR�SRVLWLYR��

F���� DO� &RPPLVVDULR� VWUDRUGLQDULR� SHU� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR� OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������LO�QXPHUR�GHL�WDPSRQL�DQWL�
JHQLFL�UDSLGL�HIIHWWXDWL��DJJUHJDWR�SHU�UHJLRQH�R�SURYLQFLD�
DXWRQRPD��

G����DOOD�SLDWWDIRUPD�LVWLWXLWD�SUHVVR�O¶,VWLWXWR�6XSHULR�
UH�GL�6DQLWj�DL�VHQVL�GHOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWL�
PHQWR�GHOOD�SURWH]LRQH�FLYLOH����IHEEUDLR�������Q�������LO�
QXPHUR�GHL�WDPSRQL�DQWLJHQLFL�UDSLGL�HIIHWWXDWL��DJJUHJDWL�
SHU�WLSRORJLD�GL�DVVLVWLWR��FRQ�O¶LQGLFD]LRQH�GHJOL�HVLWL��SR�
VLWLYL�R�QHJDWLYL��SHU�OD�VXFFHVVLYD�WUDVPLVVLRQH�DO�0LQL�
VWHUR�GHOOD�VDOXWH��DL�ILQL�GHOO¶HVSOHWDPHQWR�GHOOH�UHODWLYH�
IXQ]LRQL�LQ�PDWHULD�GL�SUHYHQ]LRQH�H�FRQWUROOR�GHOOH�PD�
ODWWLH�LQIHWWLYH�H��LQ�SDUWLFRODUH��GHO�&RYLG�����
���� /H� PRGDOLWj� DWWXDWLYH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO�

FRPPD���VRQR�GHILQLWH�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOOD�
VDOXWH��SUHYLR�SDUHUH�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL����

$UW������ELV�

3XEEOLFD]LRQH� GHL� ULVXOWDWL� GHO� PRQLWRUDJJLR� GHL� GDWL�
LQHUHQWL� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�&29,'����
H� LQGLYLGXD]LRQH� GHOOH� UHJLRQL� GHVWLQDWDULH� GL� PLVXUH�
UHVWULWWLYH

���� $OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������GRSR�LO�FRPPD����q�DJJLXQWR�LO�VHJXHQWH��

©�����ELV����,O�0LQLVWHUR�GHOOD�VDOXWH��FRQ�IUHTXHQ]D�VHWWLPD�
QDOH��SXEEOLFD�QHO�SURSULR�VLWR�LQWHUQHW�LVWLWX]LRQDOH�H�FRPXQL�
FD�DL�3UHVLGHQWL�GHO�6HQDWR�GHOOD�5HSXEEOLFD�H�GHOOD�&DPHUD�
GHL� GHSXWDWL� L� ULVXOWDWL� GHO�PRQLWRUDJJLR�GHL� GDWL� HSLGHPLR�
ORJLFL� GL� FXL� DO� GHFUHWR� GHO�0LQLVWUR� GHOOD� VDOXWH� ��� DSULOH�
������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���PDJJLR�
������,O�0LQLVWUR�GHOOD�VDOXWH�FRQ�SURSULD�RUGLQDQ]D��VHQWLWL�
L�3UHVLGHQWL�GHOOH� UHJLRQL� LQWHUHVVDWH��SXz� LQGLYLGXDUH�� VXOOD�
EDVH�GHL�GDWL�LQ�SRVVHVVR�HG�HODERUDWL�GDOOD�FDELQD�GL�UHJLD�GL�
FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH������LQ�FR�
HUHQ]D�FRQ�LO�GRFXPHQWR�LQ�PDWHULD�GL�³3UHYHQ]LRQH�H�ULVSR�
VWD�D�&29,'�����HYROX]LRQH�GHOOD�VWUDWHJLD�H�SLDQLILFD]LRQH�
QHOOD�IDVH�GL� WUDQVL]LRQH�SHU�LO�SHULRGR�DXWXQQR�LQYHUQDOH´��
GL�FXL�DOO¶DOOHJDWR����DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO���QRYHPEUH�������SXEEOLFDWR�QHO�VXSSOHPHQWR�
RUGLQDULR�DOOD���*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�������
VHQWLWR�DOWUHVu�VXL�GDWL�PRQLWRUDWL� LO�&RPLWDWR� WHFQLFR�VFLHQ�
WLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�
SURWH]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������XQD�R�SL��UHJLRQL�
QHO�FXL�WHUULWRULR�VL�PDQLIHVWD�XQ�SL��HOHYDWR�ULVFKLR�HSLGHPLR�
ORJLFR�H�LQ�FXL��FRQVHJXHQWHPHQWH��VL�DSSOLFDQR�OH�VSHFLILFKH�
PLVXUH�LQGLYLGXDWH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�WUD�TXHOOH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GH�
FUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD�

]LRQL��GDOOD�OHJJH����PDJJLR�������Q������DJJLXQWLYH�ULVSHWWR�
D�TXHOOH�DSSOLFDELOL�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��/H�RUGL�
QDQ]H�GL�FXL�DO�VHFRQGR�SHULRGR�VRQR�HIILFDFL�SHU�XQ�SHULRGR�
PLQLPR�GL�TXLQGLFL�JLRUQL��VDOYR�FKH�GDL�ULVXOWDWL�GHO�PRQLWR�
UDJJLR�ULVXOWL�QHFHVVDULD�O¶DGR]LRQH�GL�PLVXUH�SL��ULJRURVH��H�
YHQJRQR�FRPXQTXH�PHQR�DOOR�VFDGHUH�GHO�WHUPLQH�GL�HIILFDFLD�
GHL�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�VXOOD�EDVH�
GHL�TXDOL� VRQR�DGRWWDWH�� VDOYD� OD�SRVVLELOLWj�GL� UHLWHUD]LRQH��
/¶DFFHUWDPHQWR�GHOOD�SHUPDQHQ]D�SHU�TXDWWRUGLFL�JLRUQL� LQ�
XQ�OLYHOOR�GL�ULVFKLR�R�LQ�XQR�VFHQDULR�LQIHULRUH�D�TXHOOR�FKH�
KD�GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH�FRPSRUWD�LQ�RJQL�FDVR�OD�
QXRYD�FODVVLILFD]LRQH��&RQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOX�
WH��DGRWWDWD�G¶LQWHVD�FRQ�L�3UHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��
LQ�UDJLRQH�GHOO¶DQGDPHQWR�GHO�ULVFKLR�HSLGHPLRORJLFR�FHUWLIL�
FDWR�GDOOD�FDELQD�GL�UHJLD�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�
VDOXWH����DSULOH�������SXz�HVVHUH�LQ�RJQL�PRPHQWR�SUHYLVWD��LQ�
UHOD]LRQH�D�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�UHJLRQDOH��O¶HVHQ]LR�
QH�GDOO¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FXL�DO�VHFRQGR�SHULRGR��
,� YHUEDOL�GHO�&RPLWDWR� WHFQLFR� VFLHQWLILFR�H�GHOOD� FDELQD�GL�
UHJLD�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�SXEEOLFDWL�SHU�HVWUDWWR�
LQ�UHOD]LRQH�DO�PRQLWRUDJJLR�GHL�GDWL�QHO�VLWR�LQWHUQHW�LVWLWX�
]LRQDOH�GHO�0LQLVWHUR�GHOOD�VDOXWH��)HUPD�UHVWDQGR�O¶RUGLQDQ�
]D�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO���QRYHPEUH�������SXEEOLFDWD�
QHOOD� ��*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�������L�GDWL�
VXOOD�EDVH�GHL�TXDOL�OD�VWHVVD�q�VWDWD�DGRWWDWD�VRQR�SXEEOLFDWL�
HQWUR�WUH�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�
GLVSRVL]LRQHª�

$UW������WHU�

3UHVWD]LRQL�DFTXLVWDWH�GDO�6HUYL]LR�VDQLWDULR�QD]LRQDOH
GD�SULYDWL�DFFUHGLWDWL

���� $OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����DO�FRPPD����OH�SDUROH��©1HOOH�PRUH�GHOO¶DGR]LRQH�
GHO�GHFUHWR�GL�FXL�DO�FRPPD���� OHª�VRQR�VRVWLWXLWH�GDOOD�
VHJXHQWH��©/Hª�

�����E�����GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL��
©����ELV���� /H� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� GL�

7UHQWR� H� GL� %RO]DQR� FKH�� LQ� IXQ]LRQH� GHOO¶DQGDPHQWR�
GHOO¶HPHUJHQ]D�GD�&29,'�����KDQQR�VRVSHVR��DQFKH�SHU�
LO�WUDPLWH�GHL�SURSUL�HQWL��OH�DWWLYLWj�RUGLQDULH�SRVVRQR�UL�
FRQRVFHUH�DOOH� VWUXWWXUH�SULYDWH�DFFUHGLWDWH�GHVWLQDWDULH�
GL� DSSRVLWR� EXGJHW� SHU� O¶DQQR������ ILQR�D� XQ�PDVVLPR�
GHO����SHU�FHQWR�GHO�EXGJHW�DVVHJQDWR�QHOO¶DPELWR�GHJOL�
DFFRUGL�H�GHL�FRQWUDWWL�GL�FXL�DOO¶DUWLFROR�����TXLQTXLHV���GHO�
GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������VWLSXODWL�SHU�
O¶DQQR������� IHUPD�UHVWDQGR�OD�JDUDQ]LD�GHOO¶HTXLOLEULR�
HFRQRPLFR� GHO� 6HUYL]LR� VDQLWDULR� UHJLRQDOH�� ,O� SUHGHWWR�
ULFRQRVFLPHQWR� WLHQH� FRQWR�� SHUWDQWR�� VLD� GHOOH� DWWLYLWj�
RUGLQDULDPHQWH�HURJDWH�QHO�FRUVR�GHOO¶DQQR������GL�FXL�
GHYH�HVVHUH�UHQGLFRQWDWD�O¶HIIHWWLYD�SURGX]LRQH��VLD��ILQR�D�
FRQFRUUHQ]D�GHO�SUHGHWWR�OLPLWH�PDVVLPR�GHO����SHU�FHQWR�
GHO�EXGJHW��GL�XQ�FRQWULEXWR�XQD�WDQWXP�OHJDWR�DOO¶HPHU�
JHQ]D�LQ�FRUVR�HG�HURJDWR�GDOOH�UHJLRQL�H�SURYLQFH�DXWR�
QRPH�QHOOH�TXDOL�LQVLVWH�OD�VWUXWWXUD�GHVWLQDWDULD�GL�EXG�
JHW��D�ULVWRUR�GHL�VROL�FRVWL�ILVVL�FRPXQTXH�VRVWHQXWL�GDOOD�
VWUXWWXUD�SULYDWD�DFFUHGLWDWD�H� UHQGLFRQWDWL�GDOOD� VWHVVD�
VWUXWWXUD�FKH��VXOOD�EDVH�GL�XQR�VSHFLILFR�SURYYHGLPHQWR�
UHJLRQDOH��KD�VRVSHVR�OH�DWWLYLWj�SUHYLVWH�GDL�UHODWLYL�DF�
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FRUGL�H�FRQWUDWWL� VWLSXODWL�SHU� O¶DQQR�������5HVWD� IHUPR�
LO�ULFRQRVFLPHQWR��QHOO¶DPELWR�GHO�EXGJHW�DVVHJQDWR�SHU�
O¶DQQR�������LQ�FDVR�GL�SURGX]LRQH�GHO�YROXPH�GL�DWWLYLWj�
VXSHULRUH�DO����SHU�FHQWR�H�ILQR�D�FRQFRUUHQ]D�GHO�EXG�
JHW� SUHYLVWR�QHJOL� DFFRUGL� H� FRQWUDWWL� VWLSXODWL� SHU� O¶DQ�
QR� ������ FRPH� UHQGLFRQWDWR� GDOOD� PHGHVLPD� VWUXWWXUD�
LQWHUHVVDWD�

����WHU���� /D� GLVSRVL]LRQH� GL� FXL� DO� FRPPD� ����ELV��� VL�
DSSOLFD�DOWUHVu�DJOL�DFTXLVWL�GL�SUHVWD]LRQL�VRFLR�VDQLWDULH�
SHU� OD� VROD� SDUWH� D� ULOHYDQ]D� VDQLWDULD� FRQ� ULIHULPHQWR�
DOOH�VWUXWWXUH�SULYDWH�DFFUHGLWDWH�GHVWLQDWDULH�GL�XQ�EXG�
JHW������FRPH�ULSRUWDWR�QHL� UHODWLYL�DFFRUGL� H� FRQWUDWWL�
VWLSXODWL�SHU�O¶DQQR�����ª�

$UW������TXDWHU�

$FTXLVWR�H�GLVWULEX]LRQH�GHL�IDUPDFL
SHU�OD�FXUD�GHL�SD]LHQWL�FRQ�&29,'���

���$O�ILQH�GL�SURFHGHUH�DOO¶DFTXLVWR�H�DOOD�GLVWULEX]LRQH�
VXO� WHUULWRULR�QD]LRQDOH�GHL� IDUPDFL�SHU� OD�FXUD�GHL�SD�
]LHQWL�FRQ�&29,'�����LO�)RQGR�GL�FXL�DOO¶DUWLFROR����GHO�
FRGLFH�GHOOD�SURWH]LRQH�FLYLOH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
�� JHQQDLR� ������ Q�� ��� q� LQFUHPHQWDWR� GL� ����PLOLRQL� GL�
HXUR�SHU�O¶DQQR������GD�GHVWLQDUH�DJOL�LQWHUYHQWL�GL�FRP�
SHWHQ]D�GHO�&RPPLVVDULR�VWUDRUGLQDULR�GL�FXL�DOO¶DUWLFR�
OR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������H�GD�
WUDVIHULUH� VXOO¶DSSRVLWD� FRQWDELOLWj� VSHFLDOH� LQWHVWDWD� DO�
PHGHVLPR�&RPPLVVDULR�

��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR����

$UW������TXLQTXLHV�

'LVSRVL]LRQL�XUJHQWL�SHU�O¶HVHFX]LRQH
GL�WHVW�VLHURORJLFL�H�WDPSRQL�DQWLJHQLFL�UDSLGL

���$O� ILQH�GL�VRVWHQHUH�H� LPSOHPHQWDUH� LO�VLVWHPD�GLD�
JQRVWLFR�GHL�FDVL�GL�SRVLWLYLWj�DO�YLUXV�6$56�&R9����FRQ�
DFFRUGR�VWLSXODWR�LQ�VHGH�GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�
UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�
7UHQWR�H�GL�%RO]DQR��VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��
HQWUR� WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�
OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VRQR�VWDELOLWL�
L�FRVWL�PDVVLPL�SHU�O¶HVHFX]LRQH�GL�WHVW�VLHURORJLFL�H�WDP�
SRQL�DQWLJHQLFL�UDSLGL�SUHVVR�OH�VWUXWWXUH�VDQLWDULH�SULYDWH�
DFFUHGLWDWH�

$UW������VH[LHV�

'LVSRVL]LRQL�LQ�PDWHULD�GL�DWWLYLWj�VYROWH�SUHVVR�OH�8QLWj�
VSHFLDOL� GL� FRQWLQXLWj� DVVLVWHQ]LDOH� H� OH� VFXROH� GL�
VSHFLDOL]]D]LRQH�LQ�PHGLFLQD

���/R�VYROJLPHQWR�GHOO¶DWWLYLWj�SUHVVR�OH�8QLWj�VSHFLDOL�
GL�FRQWLQXLWj�DVVLVWHQ]LDOH��8VFD��GL�FXL�DOO¶DUWLFROR�����ELV��
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������q�FRPSD�
WLELOH�FRQ�OR�VYROJLPHQWR�GHOO¶DWWLYLWj�GL�IRUPD]LRQH�SUHV�
VR�OH�VFXROH�GL�VSHFLDOL]]D]LRQH�LQ�PHGLFLQD�

$UW������VHSWLHV�

'LVSRVL]LRQL�SHU�IDYRULUH�O¶DFFHVVR�D�SUHVWD]LRQL
GL�WHOHPHGLFLQD�QHL�SLFFROL�FHQWUL

���$O� ILQH� GL� IDYRULUH� O¶DFFHVVR� D� SUHVWD]LRQL� GL� WHOH�
PHGLFLQD�GD�SDUWH�GHL�FLWWDGLQL�GHL�SLFFROL�FHQWUL�XUEDQL��
DOOH�IDUPDFLH�FKH�RSHUDQR�QHL�FRPXQL�R�FHQWUL�DELWDWL�FRQ�
PHQR�GL�������DELWDQWL�q�ULFRQRVFLXWR�XQ�FRQWULEXWR�VRWWR�
IRUPD�GL�FUHGLWR�G¶LPSRVWD�QHOOD�PLVXUD�GHO����SHU�FHQWR��
ILQR�D�XQ�LPSRUWR�PDVVLPR�GL�������HXUR�SHU�FLDVFXQ�VRJ�
JHWWR�EHQHILFLDULR�H�FRPXQTXH�QHL�OLPLWL�GL�VSHVD�GL�FXL�DO�
FRPPD����GHOOH�VSHVH�SHU�O¶DFTXLVWR�H�LO�QROHJJLR��QHOO¶DQ�
QR�������GL�DSSDUHFFKLDWXUH�QHFHVVDULH�SHU�O¶HIIHWWXD]LR�
QH�GL�SUHVWD]LRQL�GL�WHOHPHGLFLQD�GL�FXL�DOO¶DUWLFROR���GHO�
GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����GLFHPEUH�������SXE�
EOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q�����GHO����PDU]R������

���/H�SUHVWD]LRQL�GL�WHOHPHGLFLQD�GL�FXL�DO�SUHVHQWH�DU�
WLFROR�SRVVRQR�HVVHUH�HURJDWH�SUHVVR�OH�IDUPDFLH�GL�FXL�DO�
FRPPD���SUHYLR�DFFRUGR�FRQ�O¶D]LHQGD�VDQLWDULD�GL�ULIHUL�
PHQWR�FKH�GHILQLVFH�LO�WHWWR�PDVVLPR�GL�SUHVWD]LRQL�DQQXDOL�
H��QHL�OLPLWL�GHOOR�VWHVVR��VXOOD�EDVH�GL�SUHVFUL]LRQH�GHO�PH�
GLFR�GL�PHGLFLQD�JHQHUDOH�R�GHO�SHGLDWUD�GL�OLEHUD�VFHOWD��
DSSOLFDQGR�OH� WDULIIH�VWDELOLWH�GDO�QRPHQFODWRUH� WDULIIDULR�
UHJLRQDOH�RYYHUR�O¶HYHQWXDOH�UHJLPH�GL�HVHQ]LRQH�SUHYLVWR��
QHL�OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�SHU�
LO�ILQDQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�UHJLRQDOH�

��� ,O� FUHGLWR�G¶LPSRVWD�GL�FXL�DO�FRPPD���q�XWLOL]]DELOH�
HVFOXVLYDPHQWH�LQ�FRPSHQVD]LRQH��DL�VHQVL�GHOO¶DUWLFROR����
GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������1RQ�VL�DSSOL�
FDQR� L� OLPLWL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD����� GHOOD� OHJJH�
���GLFHPEUH�������Q�������H�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH�
���GLFHPEUH�������Q�������,O�FUHGLWR�G¶LPSRVWD�QRQ�FRQFRUUH�
DOOD�IRUPD]LRQH�GHO�UHGGLWR�DL�ILQL�GHOOH�LPSRVWH�VXL�UHGGLWL�
H�GHO�YDORUH�GHOOD�SURGX]LRQH�DL�ILQL�GHOO¶LPSRVWD�UHJLRQDOH�
VXOOH�DWWLYLWj�SURGXWWLYH�H�QRQ�ULOHYD�DL�ILQL�GHO�UDSSRUWR�GL�
FXL�DJOL�DUWLFROL����H������FRPPD����GHO� WHVWR�XQLFR�GHOOH�
LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5H�
SXEEOLFD����GLFHPEUH�������Q������

���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOD� VDOXWH��GL� FRQFHUWR�
FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GD�DGRWWDUH�
HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�
OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VRQR�VWDELOLWL�L�
FULWHUL�H�OH�PRGDOLWj�GL�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�
DO�SUHVHQWH�DUWLFROR��FRQ�SDUWLFRODUH�ULJXDUGR�DJOL�LQYH�
VWLPHQWL�FKH�GDQQR�DFFHVVR�DO�EHQHILFLR��DOOH�SURFHGXUH�
GL�FRQFHVVLRQH�H�GL�XWLOL]]R�GHO�FRQWULEXWR��DOOD�GRFXPHQ�
WD]LRQH�ULFKLHVWD��DOOH�FRQGL]LRQL�GL�UHYRFD�H�DOO¶HIIHWWXD�
]LRQH�GHL�FRQWUROOL�

��� ,O� FUHGLWR� G¶LPSRVWD� GL� FXL� DO� SUHVHQWH� DUWLFROR�
q� FRQFHVVR� DL� VHQVL� H� QHL� OLPLWL� GHO� UHJRODPHQWR� �8(��
Q������������GHOOD�&RPPLVVLRQH��GHO����GLFHPEUH�������
UHODWLYR�DOO¶DSSOLFD]LRQH�GHJOL�DUWLFROL�����H�����GHO�7UDW�
WDWR� VXO� IXQ]LRQDPHQWR� GHOO¶8QLRQH� HXURSHD� DJOL� DLXWL�
©GH�PLQLPLVª�

��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�
�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PH�
GLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWL�
FROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�
GHFUHWR�



²������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

$UW������RFWLHV�

)LQDQ]LDPHQWR�GHOOD�GLDJQRVWLFD�PROHFRODUH

���3HU�FRQVHQWLUH�LO�PLJOLRUDPHQWR�GHOO¶HIILFDFLD�GHJOL�
LQWHUYHQWL�GL�FXUD�H�GHOOH�UHODWLYH�SURFHGXUH��DQFKH�DOOD�
OXFH�GHJOL� VYLOXSSL�H�GHL�SURJUHVVL�GHOOD�ULFHUFD�VFLHQWL�
ILFD�DSSOLFDWD�FRQ�VSHFLILFR�ULJXDUGR�DOOD�SUHYHQ]LRQH�H�
DOOD�WHUDSLD�GHOOH�DOWHUD]LRQL�PROHFRODUL�FKH�RULJLQDQR�L�
WXPRUL��SHU� O¶DQQR������q�DXWRUL]]DWD� OD�VSHVD�GL���PL�
OLRQL� GL� HXUR� GD� GHVWLQDUH� SHU� LO� SRWHQ]LDPHQWR� GHL� WHVW�
GL�1H[W�*HQHUDWLRQ�6HTXHQFLQJ�GL�SURILOD]LRQH�JHQRPLFD�
GHL�WXPRUL�GHL�TXDOL�VRQR�ULFRQRVFLXWH�HYLGHQ]D�H�DSSUR�
SULDWH]]D��QHO�OLPLWH�GL�VSHVD�DXWRUL]]DWR�DL�VHQVL�GHO�SUH�
VHQWH�DUWLFROR�

���&RQ�GHFUHWR�GHO�0LQLVWHUR�GHOOD�VDOXWH��GD�DGRWWDUH��
GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ�
]H��HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VRQR�VWD�
ELOLWH�OH�PRGDOLWj�GL�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�DQ�
FKH�FRQ�ULJXDUGR�DOOD�GHVWLQD]LRQH�H�GLVWULEX]LRQH�GHOOH�
ULVRUVH�DOORFDWH�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�

���$JOL�RQHUL�GHULYDQWL�GDOO¶DWWXD]LRQH�GHO�SUHVHQWH�DU�
WLFROR��SDUL�D���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURY�
YHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�
DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q�������FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�
SUHVHQWH�GHFUHWR�

$UW������QRYLHV�

'LVSRVL]LRQL� ILQDOL]]DWH�D� IDFLOLWDUH� O¶DFTXLVL]LRQH�GL�GL�
VSRVLWLYL�GL�SURWH]LRQH�H�PHGLFDOL�QHOOH�56$�H�QHOOH�DO�
WUH�VWUXWWXUH�UHVLGHQ]LDOL

���$O�ILQH�GL�IURQWHJJLDUH�OH�FULWLFLWj�VWUDRUGLQDULH�GHUL�
YDQWL�GDOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'����H�GL�ID�
FLOLWDUH�OD�WHPSHVWLYD�DFTXLVL]LRQH�GL�GLVSRVLWLYL�GL�SURWH�
]LRQH�LQGLYLGXDOL��'3,���FRPH�LQGLYLGXDWL�GDOOD�FLUFRODUH�
GHO�0LQLVWHUR�GHOOD�VDOXWH�Q�������GHO����IHEEUDLR�������
H�GL�DOWUL�GLVSRVLWLYL�PHGLFDOL�LGRQHL�D�SUHYHQLUH�LO�ULVFKLR�
GL�FRQWDJLR��SHU�OH�UHVLGHQ]H�VDQLWDULH�DVVLVWHQ]LDOL��56$���
OH�FDVH�GL�ULSRVR��L�FHQWUL�GL�VHUYL]L�SHU�DQ]LDQL��JHVWLWL�GD�
HQWL�SXEEOLFL�H�GD�HQWL�GHO�7HU]R�VHWWRUH�DFFUHGLWDWL��H�OH�DO�
WUH�VWUXWWXUH�UHVLGHQ]LDOL�SXEEOLFKH�H�SULYDWH��DFFUHGLWDWH�
H�FRQYHQ]LRQDWH��FRPXQTXH�GHQRPLQDWH�GDOOH�QRUPDWLYH�
UHJLRQDOL�� FKH�GXUDQWH� O¶HPHUJHQ]D� HURJDQR�SUHVWD]LRQL�
GL� FDUDWWHUH� VDQLWDULR�� VRFLR�VDQLWDULR�� ULDELOLWDWLYR�� VR�
FLR�HGXFDWLYR��VRFLR�RFFXSD]LRQDOH�R�VRFLR�DVVLVWHQ]LDOH�
SHU�DQ]LDQL��SHUVRQH�FRQ�GLVDELOLWj��PLQRUL��SHUVRQH�DIIHW�
WH�GD�WRVVLFRGLSHQGHQ]D�R�DOWUL�VRJJHWWL�LQ�FRQGL]LRQH�GL�
IUDJLOLWj��q�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOOD�VDOXWH�XQ�IRQGR�FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�
HXUR�SHU�O¶DQQR������

���&RQ�GHFUHWR�GHO�0LQLVWHUR�GHOOD�VDOXWH�GD�DGRWWDUH��
GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ�
]H��HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�
OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��SUHYLD�LQWHVD�LQ�
VHGH�GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��
OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��
VRQR�GHILQLWL�L�FULWHUL�GL�ULSDUWR�GHO�IRQGR�GL�FXL�DO�FRPPD���
VHFRQGR�OLQHH�JXLGD�FKH�FRQVHQWDQR�DOOH�UHJLRQL�H�DOOH�SUR�
YLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�GL�JDUDQWLUH�OD�VLFX�

UH]]D�GL�WXWWR�LO�SHUVRQDOH��VDQLWDULR�H�QRQ�VDQLWDULR��LPSLH�
JDWR�SUHVVR�OH�VWUXWWXUH�GL�FXL�DO�FRPPD���H�GL�WHQHU�FRQWR�
GHOOD� GHPRJUDILD� GHO� SURFHVVR� GL� LQYHFFKLDPHQWR� GHOOD�
SRSROD]LRQH�XOWUDVHWWDQWDFLQTXHQQH�UHVLGHQWH�VX�EDVH�UH�
JLRQDOH��$OO¶RQHUH�GL�FXL�DO�FRPPD����SDUL�D����PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQ�
WH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������
GHOOD� OHJJH����GLFHPEUH�������Q������� FRPH� ULILQDQ]LDWR�
GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�GHFUHWR�

$UW������GHFLHV�

0LVXUH�XUJHQWL�GL�VROLGDULHWj�DOLPHQWDUH

���$O�ILQH�GL�FRQVHQWLUH�DL�FRPXQL�O¶DGR]LRQH�GL�PLVXUH�XU�
JHQWL�GL�VROLGDULHWj�DOLPHQWDUH��q�LVWLWXLWR�QHOOR�VWDWR�GL�SUH�
YLVLRQH�GHO�0LQLVWHUR�GHOO¶LQWHUQR�XQ�IRQGR�GL�����PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������GD�HURJDUH�D�FLDVFXQ�FRPXQH��HQWUR�
VHWWH�JLRUQL�D�IDU�GDWD�GDO����QRYHPEUH�������VXOOD�EDVH�GH�
JOL�DOOHJDWL���H���DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�
GHOOD�SURWH]LRQH�FLYLOH�Q������GHO����PDU]R������

���3HU�O¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�L�FRPXQL�DS�
SOLFDQR�OD�GLVFLSOLQD�GL�FXL�DOOD�FLWDWD�RUGLQDQ]D�Q������
GHO������

���/H�YDULD]LRQL�GL�ELODQFLR�ULJXDUGDQWL� O¶XWLOL]]R�GHO�
OH� ULVRUVH� WUDVIHULWH� GDO� ELODQFLR� GHOOR� 6WDWR� FRQQHVVH�
DOO¶HPHUJHQ]D�GD�&29,'����SRVVRQR�HVVHUH�VWDELOLWH�GD�
JOL�HQWL�ORFDOL�ILQR�DO����GLFHPEUH������FRQ�GHOLEHUD�GHOOD�
JLXQWD�

��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR����

$UW������XQGHFLHV�

$UUXRODPHQWR�D�WHPSR�GHWHUPLQDWR
GL�PHGLFL�H�LQIHUPLHUL�PLOLWDUL

����3HU�OH�ILQDOLWj�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������H�QHO�ULVSHWWR�GL�TXDQWR�LYL�
SUHYLVWR�LQ�PDWHULD�GL�PRGDOLWj��GL�UHTXLVLWL��GL�SURFHGXUH�
H�GL�WUDWWDPHQWR�JLXULGLFR�HG�HFRQRPLFR��SHU�O¶DQQR������
q� DXWRUL]]DWR� O¶DUUXRODPHQWR�� D� GRPDQGD�� GL� SHUVRQDOH�
GHOO¶(VHUFLWR�LWDOLDQR��GHOOD�0DULQD�PLOLWDUH�H�GHOO¶$HUR�
QDXWLFD�PLOLWDUH�LQ�VHUYL]LR�D�WHPSR�GHWHUPLQDWR��FRQ�XQD�
IHUPD�GHOOD�GXUDWD�GL�XQ�DQQR��QRQ�SURURJDELOH��H�SRVWR�
DOOH�GLSHQGHQ]H�IXQ]LRQDOL�GHOO¶,VSHWWRUDWR�JHQHUDOH�GHOOD�
6DQLWj�PLOLWDUH��QHOOH�PLVXUH�GL�VHJXLWR�VWDELOLWH�SHU�FLD�
VFXQD�FDWHJRULD�H�)RU]D�DUPDWD��

�����D�������XIILFLDOL�PHGLFL�FRQ�LO�JUDGR�GL�WHQHQWH�R�JUDGR�
FRUULVSRQGHQWH��GL� FXL����GHOO¶(VHUFLWR� LWDOLDQR����GHOOD�
0DULQD�PLOLWDUH�H���GHOO¶$HURQDXWLFD�PLOLWDUH�

�����E���� ��� VRWWXIILFLDOL� LQIHUPLHUL� FRQ� LO� JUDGR�GL�PDUH�
VFLDOOR��GL�FXL����GHOO¶(VHUFLWR�LWDOLDQR�����GHOOD�0DULQD�
PLOLWDUH�H����GHOO¶$HURQDXWLFD�PLOLWDUH�

���/H�GRPDQGH�GL�DUUXRODPHQWR�SRVVRQR�HVVHUH�SUHVHQ�
WDWH�HQWUR�LO�WHUPLQH�GL�GLHFL�JLRUQL�GDOOD�GDWD�GL�SXEEOL�
FD]LRQH�GHOOD�UHODWLYD�SURFHGXUD�GD�SDUWH�GHOOD�'LUH]LRQH�
JHQHUDOH�GHO�SHUVRQDOH�PLOLWDUH�VXO�SRUWDOH�RQOLQH�GHO�VLWR�
LQWHUQHW�GHO�0LQLVWHUR�GHOOD�GLIHVD�ZZZ�GLIHVD�LW� H� VRQR�
GHILQLWH�HQWUR�L�VXFFHVVLYL�YHQWL�JLRUQL�
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���,�SHULRGL�GL�VHUYL]LR�SUHVWDWR�DL�VHQVL�GHO�SUHVHQWH�DUWL�
FROR�FRVWLWXLVFRQR�WLWROR�GL�PHULWR�GD�YDOXWDUH�QHOOH�SURFH�
GXUH�FRQFRUVXDOL�SHU�LO�UHFOXWDPHQWR�GL�SHUVRQDOH�PLOLWDUH�
LQ�VHUYL]LR�SHUPDQHQWH�DSSDUWHQHQWH�DL�PHGHVLPL�UXROL�GHO�
OH�)RU]H�DUPDWH�

���$JOL� XIILFLDOL�PHGLFL� UHFOXWDWL� DL� VHQVL� GHO� SUHVHQWH�
DUWLFROR�VL�DSSOLFD�O¶DUWLFROR�����FRPPD�����ELV����GHO�GHFUH�
WR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����

���$OO¶DUWLFROR��������WHU������FRPPD����OHWWHUD���D�����GHO�FR�
GLFH�GHOO¶RUGLQDPHQWR�PLOLWDUH��GL�FXL�DO�GHFUHWR�OHJLVOD�
WLYR����PDU]R�������Q������OH�SDUROH��©OD�SURIHVVLRQH�VD�
QLWDULD�LQIHUPLHULVWLFDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©OH�
SURIHVVLRQL�VDQLWDULH�GL�FXL�DOO¶DUWLFROR������FRPPD���ª�

��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�
�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR����

$UW������GXRGHFLHV�

3RWHQ]LDPHQWR�GHOOD�6DQLWj�PLOLWDUH
SHU�O¶HPHUJHQ]D�GD�&29,'���

���3HU�LO�SRWHQ]LDPHQWR�GHL�VHUYL]L�VDQLWDUL�PLOLWDUL�QH�
FHVVDULR� DG� DIIURQWDUH� OH� HFFH]LRQDOL� HVLJHQ]H� FRQQHVVH�
DOO¶DQGDPHQWR�GHOO¶HSLGHPLD�GD�&29,'����VXO�WHUULWRULR�
QD]LRQDOH�� DQFKH�PHGLDQWH� O¶DSSURYYLJLRQDPHQWR� GL� GL�
VSRVLWLYL�PHGLFL�H�SUHVuGL�LJLHQLFR�VDQLWDUL�SHU�LQFUHPHQ�
WDUH� OH�DWWXDOL� FDSDFLWj�GL�SUHYHQ]LRQH��GLDJQRVWLFKH��GL�
SURILODVVL�H�GL�FXUD��q�DXWRUL]]DWD�OD�VSHVD�FRPSOHVVLYD�GL�
����������HXUR�SHU�O¶DQQR������

��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�
���������� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH� PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������FRPH�UL�
ILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�GHFUHWR�

��$UW�����

������,VWLWX]LRQH�GHO�VHUYL]LR�QD]LRQDOH�GL�ULVSRVWD�WHOHIRQLFD�
SHU�OD�VRUYHJOLDQ]D�VDQLWDULD����

�������� ,O�0LQLVWHUR�GHOOD� VDOXWH� VYROJH� DWWLYLWj� GL� ���WUDFFLD�
PHQWR� GHL� FRQWDWWL���� H� VRUYHJOLDQ]D� VDQLWDULD� QRQFKp� GL�
LQIRUPD]LRQH�H�DFFRPSDJQDPHQWR�YHUVR�L�VHUYL]L�GL�SUH�
YHQ]LRQH�H�DVVLVWHQ]D�GHOOH�FRPSHWHQWL�D]LHQGH�VDQLWDULH�
ORFDOL��$�WDO�ILQH��LO�0LQLVWHUR�GHOOD�VDOXWH�DWWLYD�XQ�VHUYL]LR�
QD]LRQDOH�GL�VXSSRUWR�WHOHIRQLFR�H�WHOHPDWLFR�DOOH�SHUVRQH�
ULVXOWDWH�SRVLWLYH�DO�YLUXV�6$56�&RY����FKH�KDQQR�DYXWR�
FRQWDWWL� FRVu�FRPH�GHILQLWL�GDOOD�FLUFRODUH�GHO�0LQLVWHUR�
GHOOD� VDOXWH�Q��������GHO����PDJJLR������� H� VXFFHVVLYL�
DJJLRUQDPHQWL�����FRQ�VRJJHWWL�ULVXOWDWL�SRVLWLYL�R�FKH�KDQQR�
ULFHYXWR�XQD�QRWLILFD�GL� DOOHUWD� DWWUDYHUVR� O¶DSSOLFD]LRQH�
©,PPXQLª�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����DSUL�
OH�������Q���������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���JLXJQR�������Q���������L�FXL�GDWL�VRQR�UHVL�DFFHVVLELOL�SHU�
FDULFDUH�LO�FRGLFH�FKLDYH�LQ�SUHVHQ]D�GL�XQ�FDVR�GL�SRVLWL�
YLWj��$�WDO�ILQH�L�GDWL�UHODWLYL�DL�FDVL�GLDJQRVWLFDWL�GL�SRVLWL�
YLWj�DO�YLUXV�6$56�&RY���VRQR�UHVL�GLVSRQLELOL�DO�SUHGHW�
WR�VHUYL]LR�QD]LRQDOH��DQFKH�DWWUDYHUVR�LO�6LVWHPD�7HVVHUD�
6DQLWDULD�RYYHUR�WUDPLWH�VLVWHPL�GL�LQWHURSHUDELOLWj��

������ ,O� ���0LQLVWUR� GHOOD� VDOXWH���� SXz� GHOHJDUH� OD� GLVFLSOLQD�
GHOO¶RUJDQL]]D]LRQH�H�GHO� IXQ]LRQDPHQWR�GHO� VHUYL]LR�GL�
FXL�DO�FRPPD���DO�FRPPLVVDULR�VWUDRUGLQDULR�SHU�O¶HPHU�
JHQ]D�GL�FXL�DOO¶���DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
��� DSULOH� ������ Q�� ������� RSSXUH� SURYYHGHUYL� FRQ� SURSULR�
GHFUHWR��

������3HU�OH�ILQDOLWj�GHO�SUHVHQWH�DUWLFROR�q�DXWRUL]]DWD�OD�
VSHVD�GL�����������GL�HXUR�SHU� O¶DQQR������H�����������
GL�HXUR�SHU�O¶DQQR�������$L�SUHGHWWL�RQHUL�VL�SURYYHGH�DL�
VHQVL�GHOO¶DUWLFROR�����

����ELV���� 'DO� ��� JHQQDLR� ����� H� ILQR� DO� WHUPLQH� GL� FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������OH�DWWLYLWj�GLUHWWH�D�JDUDQWLUH�OR�VYLOXSSR��
O¶LPSOHPHQWD]LRQH�H� LO� IXQ]LRQDPHQWR�GHOOD�SLDWWDIRUPD�
H� GHOO¶DSSOLFD]LRQH� ©,PPXQLª�� GL� FXL� DOO¶DUWLFROR� �� GHO�
PHGHVLPR�GHFUHWR�OHJJH����DSULOH�������Q������VRQR�UHD�
OL]]DWH�GDOOD�FRPSHWHQWH�VWUXWWXUD�SHU�O¶LQQRYD]LRQH�WHF�
QRORJLFD�H�OD�GLJLWDOL]]D]LRQH�GHOOD�3UHVLGHQ]D�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�

$UW������ELV�

'LVSRVL]LRQL�LQ�PDWHULD�GL�DWWLYLWj�GHJOL�SVLFRORJL

���$O�ILQH�GL�JDUDQWLUH�OD�VDOXWH�H�LO�EHQHVVHUH�SVLFROR�
JLFR� LQGLYLGXDOH� H� FROOHWWLYR� QHOO¶HFFH]LRQDOH� VLWXD]LRQH�
FDXVDWD� GDOO¶HSLGHPLD� GD�&29,'���� H� GL� DVVLFXUDUH� OH�
SUHVWD]LRQL�SVLFRORJLFKH��DQFKH�GRPLFLOLDUL��DL�FLWWDGLQL�H�
DJOL�RSHUDWRUL�VDQLWDUL��GL�RWWLPL]]DUH�H�UD]LRQDOL]]DUH�OH�
ULVRUVH�SURIHVVLRQDOL�GHJOL�SVLFRORJL�GLSHQGHQWL�H�FRQYHQ�
]LRQDWL�QRQFKp�GL�JDUDQWLUH�OH�DWWLYLWj�SUHYLVWH�GDL�OLYHOOL�
HVVHQ]LDOL� GL� DVVLVWHQ]D� �/($�� DL� ILQL� GHOO¶DSSOLFD]LRQH�
GHOOD�GLUHWWLYD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
GHO����JLXJQR�������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH��
Q������GHO����DJRVWR�������OH�D]LHQGH�VDQLWDULH�H�JOL�DOWUL�
HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�SRVVRQR�RUJDQL]]DUH�
O¶DWWLYLWj�GHJOL�SVLFRORJL�LQ�XQ¶XQLFD�IXQ]LRQH�D]LHQGDOH�

$UW������WHU�

&RQWUDWWL�G¶RSHUD�GD�SDUWH�GL�D]LHQGH�VDQLWDULH�SXEEOLFKH�
QHOOD�UHJLRQH�7UHQWLQR�$OWR�$GLJH

����$OO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������
GRSR�LO�FRPPD�����q�LQVHULWR�LO�VHJXHQWH��

©������ELV����3HU�LO�WULHQQLR������������L�FRQWUDWWL�GL�FXL�
DO�FRPPD�����SRVVRQR�HVVHUH�ULQQRYDWL�SHU�XQ¶XOWHULRUH�
DQQXDOLWj� QHL� OLPLWL� GHOOH� ULVRUVH� ILQDQ]LDULH� GLVSRQLELOL�
D� OHJLVOD]LRQH� YLJHQWH� H� VHQ]D�QXRYL� RQHUL� D� FDULFR� GHO�
ELODQFLR�GHOOR�6WDWRª�

��$UW�����

������0LVXUH�SHU�OD�GLGDWWLFD�GLJLWDOH�LQWHJUDWD���������

�����������/¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR����FRP�
PD�����GHOOD�OHJJH����OXJOLR�������Q�������q�LQFUHPHQWDWD
GL�HXUR����PLOLRQL�SHU�O¶DQQR�������
����/H�ULVRUVH�GL�FXL�DO�FRPPD���VRQR�GHVWLQDWH�DOO¶DF�

TXLVWR� GL� GLVSRVLWLYL� H� VWUXPHQWL� GLJLWDOL� LQGLYLGXDOL� SHU�
OD� IUXL]LRQH� GHOOH� DWWLYLWj� GL� GLGDWWLFD� GLJLWDOH� LQWHJUDWD��
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GD� FRQFHGHUH� LQ� FRPRGDWR�G¶XVR� DOOH� VWXGHQWHVVH� H� DJOL�
VWXGHQWL�PHQR� DEELHQWL�� DQFKH� QHO� ULVSHWWR� GHL� FULWHUL� GL�
DFFHVVLELOLWj� SHU� OH� SHUVRQH� FRQ� GLVDELOLWj�� QRQFKp� SHU�
O¶XWLOL]]R�GHOOH�SLDWWDIRUPH�GLJLWDOL�SHU�O¶DSSUHQGLPHQWR�D�
GLVWDQ]D�H�SHU�OD�QHFHVVDULD�FRQQHWWLYLWj�GL�UHWH��
����&RQ�GHFUHWR� GHO�0LQLVWUR� GHOO¶LVWUX]LRQH� OH� ULVRUVH�

GL�FXL�DO�FRPPD���VRQR�ULSDUWLWH� WUD� OH� LVWLWX]LRQL�VFROD�
VWLFKH��WHQXWR�FRQWR�GHO�IDEELVRJQR�ULVSHWWR�DO�QXPHUR�GL�
VWXGHQWL�GL�FLDVFXQD�H�GHO�FRQWHVWR�VRFLR�HFRQRPLFR�GHOOH�
IDPLJOLH��
����/H� LVWLWX]LRQL� VFRODVWLFKH� SURYYHGRQR� DJOL� DFTXLVWL�

GL�FXL�DO�FRPPD���PHGLDQWH�ULFRUVR�DJOL�VWUXPHQWL�GL�FXL�
DOO¶DUWLFROR���� FRPPL����� H������ GHOOD� OHJJH����GLFHP�
EUH�������Q�������4XDORUD�QRQ�VLD�SRVVLELOH� ULFRUUHUH�DL�
SUHGHWWL� VWUXPHQWL�� OH� LVWLWX]LRQL� VFRODVWLFKH�SURYYHGRQR�
DOO¶DFTXLVWR�DQFKH�LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q������
���� ,O�0LQLVWHUR�GHOO¶LVWUX]LRQH�q�DXWRUL]]DWR�DG�DQWLFL�

SDUH� LQ�XQ¶XQLFD�VROX]LRQH�DOOH� LVWLWX]LRQL�VFRODVWLFKH� OH�
VRPPH�DVVHJQDWH�LQ�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR��QHO�
OLPLWH�GHOOH�ULVRUVH�D�WDO�ILQH�LVFULWWH�LQ�ELODQFLR�H�IHUPR�
UHVWDQGR�LO�VXFFHVVLYR�VYROJLPHQWR�GHL�FRQWUROOL�D�FXUD�GHL�
UHYLVRUL�GHL�FRQWL�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�VXOO¶XWLOL]]R�
GHOOH�ULVRUVH�ILQDQ]LDULH�GL�FXL�DO�SUHVHQWH�DUWLFROR�LQ�UHOD�
]LRQH�DOOH�ILQDOLWj�LQ�HVVR�VWDELOLWH��
����$L� ILQL� GHOO¶LPPHGLDWD� DWWXD]LRQH�GHOOH� GLVSRVL]LR�

QL�GHO�SUHVHQWH�DUWLFROR�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�
RFFRUUHQWL� YDULD]LRQL� GL� ELODQFLR� H�� RYH� QHFHVVDULR�� SXz�
GLVSRUUH�LO�ULFRUVR�DG�DQWLFLSD]LRQL�GL�WHVRUHULD��

����ELV����,Q�FRQVHJXHQ]D�DQFKH�GHL�SHULRGL�GL�VRVSHQVLR�
QH� GHOO¶DWWLYLWj� GLGDWWLFD� LQ� SUHVHQ]D� QHJOL� LVWLWXWL� VFR�
ODVWLFL��q� LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO¶LVWUX]LRQH�XQ�IRQGR�SHU�LO�UHFXSHUR�GHL�JDS�IRUPDWLYL��
FRQ�XQD�GRWD]LRQH�SDUL�D�����������HXUR�SHU�O¶DQQR������

����WHU����/H�ULVRUVH�GL�FXL�DO�FRPPD�����ELV���VRQR�GHVWLQDWH�
HVFOXVLYDPHQWH� DOO¶DWWLYD]LRQH� GL� DWWLYLWj� GLGDWWLFKH� H[�
WUDFXUULFRODUL�LQ�SUHVHQ]D��FRQ�ULIHULPHQWR�DOOH�LVWLWX]LR�
QL�VFRODVWLFKH�GHO�SULPR�FLFOR�GL� LVWUX]LRQH��YROWH�DQFKH�
D� VRSSHULUH�DG�HYHQWXDOL� FDUHQ]H� IRUPDWLYH� FRQVHJXHQWL�
DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�GLGDWWLFD�LQ�IRUPD�LQWHJUDWD�
RYYHUR�D�GLVWDQ]D��SHU�LO�UHFXSHUR�GHJOL�LQVHJQDPHQWL�FXU�
ULFRODUL�LQFOXVL�QHO�SLDQR�WULHQQDOH�GHOO¶RIIHUWD�IRUPDWLYD�

����TXDWHU����&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�GD�
DGRWWDUH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHO�
OH�ILQDQ]H��HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR��
VRQR� GHILQLWL� OH�PRGDOLWj� GL� SUHVHQWD]LRQH� GHOOH� LVWDQ]H�
GD�SDUWH�GHOOH� VLQJROH� LVWLWX]LRQL� VFRODVWLFKH�SHU� O¶DVVH�
JQD]LRQH�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD�����ELV���� LPSLHJDWH�
SHU�OD�UHPXQHUD]LRQH�GHO�SHUVRQDOH�GRFHQWH��VHFRQGR�OD�
GLVFLSOLQD�FRQWUDWWXDOH�YLJHQWH��D�WLWROR�GL�DWWLYLWj�DJJLXQ�
WLYH�GL�LQVHJQDPHQWR��QRQFKp�L�FULWHUL�SHU�LO�ULSDUWR�GHOOH�
PHGHVLPH��FRQ�ULIHULPHQWR�DOOH�LVWLWX]LRQL�VFRODVWLFKH�GHO�
SULPR�FLFOR�GL�LVWUX]LRQH�FKH��VXOOD�EDVH�GHL�GDWL�UHODWLYL�
DL� OLYHOOL� GL� DSSUHQGLPHQWR� GHJOL� VWXGHQWL�� VL� WURYDQR� LQ�
XQD�VLWXD]LRQH�GL�PDJJLRUH�VYDQWDJJLR�

����TXLQTXLHV����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD�����ELV����SDUL�
D�����������HXUR�SHU� O¶DQQR�������VL�SURYYHGH�PHGLDQ�
WH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFR�

OR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�
GHFUHWR�
����$L�PDJJLRUL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�VL�

SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�����
����ELV���� ,Q� FRQVLGHUD]LRQH�GHOOR� VWDWR�GL� HPHUJHQ]D�GL�

FKLDUDWR� FRQ� GHOLEHUD� GHO� &RQVLJOLR� GHL� PLQLVWUL� GHO�
��� JHQQDLR� ����� H� SURURJDWR� FRQ� GHOLEHUH� GHO� &RQVL�
JOLR�GHL�PLQLVWUL�GHO����OXJOLR������H�GHO���RWWREUH�������
VRQR� VWDQ]LDWL�� SHU� OH� ILQDOLWj� GL� FXL� DO� FRPPD���� ��PL�
OLRQL�GL�HXUR�SHU� O¶DQQR������GD� WUDVIHULUH�DOOD�UHJLRQH�
9DOOH�G¶$RVWD�9DOOpH�G¶$RVWH�H�DOOH�SURYLQFH�DXWRQRPH�GL�
7UHQWR�H�GL�%RO]DQR�SHU�LO�ULSDUWR��QHL�OLPLWL�GHOOH�ULVRUVH�
GLVSRQLELOL�� LQ�IDYRUH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�VLWXDWH�
QHL�WHUULWRUL�GL�FRPSHWHQ]D��$OO¶RQHUH�GHULYDQWH�GDO�SUH�
VHQWH�FRPPD��SDUL�D���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�
SURYYHGH�PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH�GHO�)RQGR�
GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
������Q�������FRPH�ULILQDQ]LDWR�DL�VHQVL�GHOO¶DUWLFROR�����
FRPPD����GHO�SUHVHQWH�GHFUHWR�

$UW������ELV�

0LVXUH�SHU�OD�SURURJD�GHL�GRWWRUDWL�GL�ULFHUFD

���,Q�FRQVLGHUD]LRQH�GHO�SURWUDUVL�GHOO¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'�����L�GRWWRUDQGL�GHOO¶XOWLPR�DQQR�
GL�FRUVR�FKH�DEELDQR�EHQHILFLDWR�GHOOD�SURURJD�DL�VHQVL�
GHOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
��� OXJOLR� ������ Q�� ���� SRVVRQR� SUHVHQWDUH� ULFKLHVWD� GL�
SURURJD��QRQ�VXSHULRUH�D�WUH�PHVL��GHO�WHUPLQH�ILQDOH�GHO�
FRUVR�FRQ�FRQVHJXHQWH�HURJD]LRQH�GHOOD�ERUVD�GL�VWXGLR�
SHU� LO�SHULRGR�FRUULVSRQGHQWH��'HOOD�SURURJD�GHO� WHUPL�
QH�ILQDOH�GHO�FRUVR�SRVVRQR�IUXLUH�DQFKH�L�GRWWRUDQGL�QRQ�
SHUFHWWRUL�GL�ERUVD�GL�VWXGLR��QRQFKp�L�SXEEOLFL�GLSHQGHQWL�
LQ�FRQJHGR�SHU�OD�IUHTXHQ]D�GL�XQ�GRWWRUDWR�GL�ULFHUFD��,Q�
WDOH�XOWLPR�FDVR�OD�SXEEOLFD�DPPLQLVWUD]LRQH�GL�DSSDUWH�
QHQ]D�KD�IDFROWj�GL�SUROXQJDUH�LO�FRQJHGR�SHU�XQ�SHULRGR�
SDUL� D�TXHOOR�GHOOD�SURURJD�GHO� FRUVR�GL� GRWWRUDWR��3HU�
OH� ILQDOLWj� GL� FXL� DO� SUHVHQWH� FRPPD�� LO� IRQGR� SHU� LO� IL�
QDQ]LDPHQWR�RUGLQDULR�GHOOH�XQLYHUVLWj��GL�FXL�DOO¶DUWLFR�
OR����FRPPD����OHWWHUD���D�����GHOOD�OHJJH����GLFHPEUH�������
Q�������q�LQFUHPHQWDWR�GL������PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������ $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� FRPPD�� SDUL� D�
�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PHGLDQ�
WH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFR�
OR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�
GHFUHWR��/H�HYHQWXDOL�ULVRUVH�QRQ�XWLOL]]DWH�SHU�OD�SUHGHWWD�
ILQDOLWj�VRQR�UHVH�GLVSRQLELOL�SHU�OH�DOWUH�ILQDOLWj�GHO�IRQGR�
SHU�LO�ILQDQ]LDPHQWR�RUGLQDULR�GHOOH�XQLYHUVLWj�

��$UW�����

������6FXROH�H�PLVXUH�SHU�OD�IDPLJOLD����

���������$OO¶DUWLFROR����ELV��GHO�GHFUHWR�OHJJH����DJRVWR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWR�
EUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D���� DO� FRPPD� ��� OH� SDUROH�� ©��PLQRUH� GL� DQQL� TXDW�
WRUGLFL�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©��PLQRUH�GL�DQQL�
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VHGLFLª�H�GRSR�OH�SDUROH��©VLD�SXEEOLFL�FKH�SULYDWLª�VRQR�
DJJLXQWH� OH�VHJXHQWL��©��QRQFKp�QHO�FDVR� LQ�FXL�VLD�VWDWD�
GLVSRVWD�OD�VRVSHQVLRQH�GHOO¶DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�
GHO�ILJOLR�FRQYLYHQWH�PLQRUH�GL�DQQL�VHGLFLª��

E����DO�FRPPD����GRSR�OH�SDUROH��©SOHVVR�VFRODVWLFRª�
VRQR�DJJLXQWH� OH�VHJXHQWL��©��QRQFKp�QHO�FDVR�LQ�FXL�VLD�
VWDWD�GLVSRVWD�OD�VRVSHQVLRQH�GHOO¶DWWLYLWj�GLGDWWLFD�LQ�SUH�
VHQ]D�GHO�ILJOLR�FRQYLYHQWH�PLQRUH�GL�DQQL�TXDWWRUGLFL��,Q�
FDVR�GL�ILJOL�GL�HWj�FRPSUHVD�IUD����H����DQQL��L�JHQLWRUL�
KDQQR�GLULWWR�GL�DVWHQHUVL�GDO�ODYRUR�VHQ]D�FRUUHVSRQVLRQH�
GL�UHWULEX]LRQH�R�LQGHQQLWj�Qp�ULFRQRVFLPHQWR�GL�FRQWULEX�
]LRQH�ILJXUDWLYD��FRQ�GLYLHWR�GL�OLFHQ]LDPHQWR�H�GLULWWR�DOOD�
FRQVHUYD]LRQH�GHO�SRVWR�GL�ODYRUR�ª��

E���ELV����DO�FRPPD����OH�SDUROH��©PLQRUL�GL�DQQL�TXDW�
WRUGLFLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©PLQRUL� GL� DQQL�
VHGLFLª�

F����DO�FRPPD����OH�SDUROH��©���PLOLRQL�GL�HXURª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©���PLOLRQL�GL�HXURª��

G����DO�FRPPD����OH�SDUROH��©����PLOLRQL�GL�HXURª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©��PLOLRQL�GL�HXURª��
����$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�SDUL�D������

PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH�PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�
FXL�O¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q��������

$UW������ELV�

&RQJHGR�VWUDRUGLQDULR�SHU�L�JHQLWRUL�LQ�FDVR�GL�VRVSHQVLR�
QH�GHOO¶DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�QHOOH�VFXROH�VHFRQ�
GDULH�GL�SULPR�JUDGR

��� /LPLWDWDPHQWH� DOOH� DUHH� GHO� WHUULWRULR� QD]LRQDOH��
FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�PDVVLPD�JUDYLWj�H�GD�
XQ� OLYHOOR�GL� ULVFKLR�DOWR�� LQGLYLGXDWH�FRQ�RUGLQDQ]H�GHO�
0LQLVWUR�GHOOD�VDOXWH�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR���GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���QR�
YHPEUH������H�GHOO¶DUWLFROR������ELV���GHO�SUHVHQWH�GHFUHWR��
QHOOH�TXDOL�VLD�VWDWD�GLVSRVWD�OD�VRVSHQVLRQH�GHOO¶DWWLYLWj�
GLGDWWLFD� LQ� SUHVHQ]D� QHOOH� VFXROH� VHFRQGDULH� GL� SULPR�
JUDGR��H�QHOOH� VROH� LSRWHVL� LQ�FXL� OD�SUHVWD]LRQH� ODYRUD�
WLYD�QRQ�SRVVD�HVVHUH�VYROWD�LQ�PRGDOLWj�DJLOH��q�ULFRQR�
VFLXWD�DOWHUQDWLYDPHQWH�DG�HQWUDPEL�L�JHQLWRUL�GL�DOXQQL�
GHOOH�VXGGHWWH�VFXROH��ODYRUDWRUL�GLSHQGHQWL��OD�IDFROWj�GL�
DVWHQHUVL�GDO�ODYRUR�SHU�O¶LQWHUD�GXUDWD�GHOOD�VRVSHQVLR�
QH�GHOO¶DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�SUHYLVWD�GDO�SUHGHWWR�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

���3HU�L�SHULRGL�GL�FRQJHGR�IUXLWL�DL�VHQVL�GHO�FRPPD���
q�ULFRQRVFLXWD��LQ�OXRJR�GHOOD�UHWULEX]LRQH��XQ¶LQGHQQLWj�
SDUL�DO����SHU�FHQWR�GHOOD�UHWULEX]LRQH�VWHVVD��FDOFRODWD�
VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����GHO�WHVWR�XQLFR�
GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�LQ�PDWHULD�GL�WXWHOD�H�VRVWH�
JQR�GHOOD�PDWHUQLWj� H� GHOOD�SDWHUQLWj�� GL� FXL� DO� GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�������DG�HFFH]LRQH�GHO�FRP�
PD���GHO�PHGHVLPR�DUWLFROR����� ,� VXGGHWWL�SHULRGL� VRQR�
FRSHUWL�GD�FRQWULEX]LRQH�ILJXUDWLYD�

���,O�EHQHILFLR�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�ULFRQRVFLXWR�
DQFKH�DL�JHQLWRUL�GL� ILJOL� FRQ�GLVDELOLWj� LQ� VLWXD]LRQH�GL�
JUDYLWj�DFFHUWDWD�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�
OHJJH���IHEEUDLR�������Q�������LVFULWWL�D�VFXROH�GL�RJQL�RU�

GLQH�H�JUDGR�SHU�OH�TXDOL�VLD�VWDWD�GLVSRVWD�OD�VRVSHQVLRQH�
GHOO¶DWWLYLWj�GLGDWWLFD�LQ�SUHVHQ]D�R�RVSLWDWL�LQ�FHQWUL�GLXU�
QL�D�FDUDWWHUH�DVVLVWHQ]LDOH�SHU�L�TXDOL�VLD�VWDWD�GLVSRVWD�OD�
FKLXVXUD�DL�VHQVL�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GHO����RWWREUH������H�GHO���QRYHPEUH������

���,�EHQHIuFL�GL�FXL�DL�FRPPL�GD���D���VRQR�ULFRQRVFLXWL�
QHO�OLPLWH�FRPSOHVVLYR�GL������PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������6XOOD�EDVH�GHOOH�GRPDQGH�SHUYHQXWH��O¶,136�SURY�
YHGH� DO� PRQLWRUDJJLR�� FRPXQLFDQGRQH� OH� ULVXOWDQ]H� DO�
0LQLVWHUR�GHO� ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H�DO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��4XDORUD�GDO�PRQLWR�
UDJJLR�HPHUJD�LO�VXSHUDPHQWR�GHO�OLPLWH�GL�VSHVD�GL�FXL�DO�
SULPR�SHULRGR�� O¶,136�SURFHGH�DO�ULJHWWR�GHOOH�XOWHULRUL�
GRPDQGH�SUHVHQWDWH�

���$O�ILQH�GL�JDUDQWLUH�OD�VRVWLWX]LRQH�GHO�SHUVRQDOH�GR�
FHQWH�� HGXFDWLYR�� DPPLQLVWUDWLYR�� WHFQLFR� HG� DXVLOLDULR�
GHOOH�LVWLWX]LRQL�VFRODVWLFKH�FKH�XVXIUXLVFH�GHL�EHQHIuFL�GL�
FXL�DL�FRPPL�GD���D����q�DXWRUL]]DWD�OD�VSHVD�GL�����PLOLRQL�
GL�HXUR�SHU�O¶DQQR������

���$JOL�RQHUL�GHULYDQWL�GDL�FRPPL����SULPR�SHULRGR��H�
���SDUL�D������PLOLRQL�GL�HXUR�SHU� O¶DQQR������H�D������
PLOLRQL� GL� HXUR� SHU� O¶DQQR� ����� LQ� WHUPLQL� GL� LQGHELWD�
PHQWR�QHWWR�H�IDEELVRJQR��FRQVHJXHQWL�DOO¶RUGLQDQ]D�GHO�
0LQLVWUR� GHOOD� VDOXWH� GHO� �� QRYHPEUH� ������ SXEEOLFDWD�
QHOOD� ��*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�������VL�
SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR����

$UW������WHU�

'LVSRVL]LRQL�LQ�PDWHULD�GL�WUDVSRUWR�SXEEOLFR�ORFDOH

��� $OO¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������OH�SDUROH��©QHO�SHULRGR�
GDO����IHEEUDLR������DO����GLFHPEUH�����ª�VRQR�VRVWLWX�
WH�GDOOH�VHJXHQWL��©QHO�SHULRGR�GDO���� IHEEUDLR������DO�
���JHQQDLR�����ª�

���3HU�OH� ILQDOLWj�GL�FXL�DO�FRPPD���� OD�GRWD]LRQH�GHO�
IRQGR�SUHYLVWR�GDOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD� OHJJH���� OXJOLR�������Q������q� LQFUHPHQWDWD�
GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������7DOL�ULVRUVH�SRV�
VRQR�HVVHUH�XWLOL]]DWH��ROWUH�FKH�SHU�OH�PHGHVLPH�ILQDOLWj�
GL�FXL�DO�FLWDWR�DUWLFROR������DQFKH�SHU�LO�ILQDQ]LDPHQWR��
QHO�OLPLWH�GL�����PLOLRQL�GL�HXUR��GL�VHUYL]L�DJJLXQWLYL�GL�
WUDVSRUWR� SXEEOLFR� ORFDOH� H� UHJLRQDOH�� GHVWLQDWR� DQFKH�
D� VWXGHQWL�� RFFRUUHQWL� QHOO¶DQQR� ����� SHU� IURQWHJJLDUH�
OH�HVLJHQ]H�GL�WUDVSRUWR�FRQVHJXHQWL�DOO¶DWWXD]LRQH�GHOOH�
PLVXUH�GL�FRQWHQLPHQWR�RYH�L�SUHGHWWL�VHUYL]L�QHO�SHULRGR�
SUHFHGHQWH�DOOD�GLIIXVLRQH�GHO�&29,'����DEELDQR�DYXWR�
XQ� ULHPSLPHQWR� VXSHULRUH�D�TXHOOR�SUHYLVWR�GDO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�LQ�YLJRUH�DOO¶DW�
WR�GHOO¶HPDQD]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����3HU�L�
VHUYL]L�DJJLXQWLYL�� OH�UHJLRQL�H�L�FRPXQL��QHL�OLPLWL�GL����
PLOLRQL� GL� HXUR�� SRVVRQR� DQFKH� ULFRUUHUH��PHGLDQWH� DS�
SRVLWD�FRQYHQ]LRQH�HG�LPSRQHQGR�REEOLJKL�GL�VHUYL]LR��D�
RSHUDWRUL�HFRQRPLFL�HVHUFHQWL� LO� VHUYL]LR�GL� WUDVSRUWR�GL�
SDVVHJJHUL�VX�VWUDGD�DL�VHQVL�GHOOD�OHJJH����DJRVWR�������
Q�������QRQFKp�DL�WLWRODUL�GL�OLFHQ]D�SHU�O¶HVHUFL]LR�GHO�VHU�
YL]LR�GL�WD[L�R�GL�DXWRUL]]D]LRQH�SHU�O¶HVHUFL]LR�GHO�VHUYL�
]LR�GL�QROHJJLR�FRQ�FRQGXFHQWH�
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���&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOH� LQIUDVWUXWWXUH�H�GHL�
WUDVSRUWL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHO�
OH�ILQDQ]H��GD�DGRWWDUH�HQWUR�WUHQWD�JLRUQL�D�IDU�GDWD�GDO�
��QRYHPEUH�������SUHYLD�LQWHVD�LQ�VHGH�GL�&RQIHUHQ]D�XQL�
ILFDWD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJR�
VWR�������Q�������VL�SURYYHGH�DOOD�GHILQL]LRQH�GHOOH�TXRWH�
GD�DVVHJQDUH�D�FLDVFXQD�UHJLRQH�H�SURYLQFLD�DXWRQRPD�
SHU� LO� ILQDQ]LDPHQWR� GHL� VHUYL]L� DJJLXQWLYL� GL� WUDVSRUWR�
SXEEOLFR� ORFDOH� H� UHJLRQDOH� SUHYLVWL� GDO� FRPPD� �� QRQ�
FKp�SHU�O¶XWLOL]]R�GHOOH�UHVLGXH�ULVRUVH��WHQXWR�FRQWR�GHOOH�
PRGDOLWj�H�GHL�FULWHUL�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOH�
LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��Q������GHOO¶���DJRVWR������

���$JOL�RQHUL�GHULYDQWL�GDO�FRPPD���VL�SURYYHGH�DL�VHQ�
VL�GHOO¶DUWLFROR����

��$UW�����

������'LVSRVL]LRQL� SHU� O¶HVHUFL]LR� GHOO¶DWWLYLWj� JLXULVGL]LRQDOH�
QHOOD� YLJHQ]D�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD� ����GD�&2�
9,'���

��������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
H�ILQR�DOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�����VL�DSSOLFDQR�
OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL����GD���D���WHU�����5HVWD�IHUPD�
ILQR�DOOD�VFDGHQ]D�GHO�PHGHVLPR� WHUPLQH���� O¶DSSOLFD]LRQH�
GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR�OHJ�
JH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�����RYH�QRQ�HVSUHVVDPHQWH�
GHURJDWH�GDOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR��
����1HO�FRUVR�GHOOH�LQGDJLQL�SUHOLPLQDUL�LO�SXEEOLFR�PL�

QLVWHUR�H� OD�SROL]LD�JLXGL]LDULD�SRVVRQR�DYYDOHUVL�GL�FRO�
OHJDPHQWL�GD� UHPRWR�� LQGLYLGXDWL�H� UHJRODWL�FRQ�SURYYH�
GLPHQWR�GHO�GLUHWWRUH�JHQHUDOH�GHL� VLVWHPL� LQIRUPDWLYL� H�
DXWRPDWL]]DWL�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��SHU�FRPSLHUH�
DWWL� FKH� ULFKLHGRQR� OD� SDUWHFLSD]LRQH� GHOOD� SHUVRQD� VRW�
WRSRVWD�DOOH�LQGDJLQL��GHOOD�SHUVRQD�RIIHVD��GHO�GLIHQVRUH��
GL� FRQVXOHQWL�� GL� HVSHUWL� R� GL� DOWUH� SHUVRQH�� VDOYR� FKH� LO�
GLIHQVRUH�GHOOD�SHUVRQD�VRWWRSRVWD�DOOH�LQGDJLQL�VL�RSSRQ�
JD�� TXDQGR� O¶DWWR� ULFKLHGH� OD� VXD� SUHVHQ]D�� /H� SHUVRQH�
FKLDPDWH�D�SDUWHFLSDUH�DOO¶DWWR�VRQR�WHPSHVWLYDPHQWH�LQ�
YLWDWH�D�SUHVHQWDUVL�SUHVVR�O¶XIILFLR�GL�SROL]LD�JLXGL]LDULD�
SL��YLFLQR�DO� OXRJR�GL�UHVLGHQ]D��FKH�DEELD�LQ�GRWD]LRQH�
VWUXPHQWL�LGRQHL�DG�DVVLFXUDUH�LO�FROOHJDPHQWR�GD�UHPRWR��
3UHVVR�WDOH�XIILFLR�OH�SHUVRQH�SDUWHFLSDQR�DO�FRPSLPHQWR�
GHOO¶DWWR� LQ� SUHVHQ]D� GL� XQ� XIILFLDOH� R� DJHQWH� GL� SROL]LD�
JLXGL]LDULD��FKH�SURFHGH�DOOD�ORUR�LGHQWLILFD]LRQH��,O�FRP�
SLPHQWR� GHOO¶DWWR� DYYLHQH� FRQ�PRGDOLWj� LGRQHH� D� VDOYD�
JXDUGDUQH��RYH�QHFHVVDULR�� OD�VHJUHWH]]D�H�DG�DVVLFXUDUH�
OD� SRVVLELOLWj� SHU� OD� SHUVRQD� VRWWRSRVWD� DOOH� LQGDJLQL� GL�
FRQVXOWDUVL�ULVHUYDWDPHQWH�FRQ�LO�SURSULR�GLIHQVRUH��,O�GL�
IHQVRUH�SDUWHFLSD�GD� UHPRWR�PHGLDQWH�FROOHJDPHQWR�GDO�
SURSULR� VWXGLR�� VDOYR� FKH� GHFLGD� GL� HVVHUH� SUHVHQWH� QHO�
OXRJR� RYH� VL� WURYD� LO� VXR� DVVLVWLWR�� ,O� SXEEOLFR� XIILFLDOH�
FKH�UHGLJH�LO�YHUEDOH�Gj�DWWR�QHOOR�VWHVVR�GHOOH�PRGDOLWj�GL�
FROOHJDPHQWR�GD�UHPRWR�XWLOL]]DWH��GHOOH�PRGDOLWj�FRQ�FXL�
VL�DFFHUWD�O¶LGHQWLWj�GHL�VRJJHWWL�SDUWHFLSDQWL�H�GL�WXWWH�OH�
XOWHULRUL�RSHUD]LRQL��QRQFKp�GHOO¶LPSRVVLELOLWj�GHL�VRJJHW�
WL�QRQ�SUHVHQWL�ILVLFDPHQWH�GL�VRWWRVFULYHUH�LO�YHUEDOH��DL�
VHQVL�GHOO¶DUWLFROR������FRPPD����GHO�FRGLFH�GL�SURFHGXUD�

SHQDOH��/D�SDUWHFLSD]LRQH�GHOOH� SHUVRQH�GHWHQXWH�� LQWHU�
QDWH� R� LQ� VWDWR�GL� FXVWRGLD� FDXWHODUH� q� DVVLFXUDWD� FRQ� OH�
PRGDOLWj�GL�FXL�DO�FRPPD����&RQ�OH�PHGHVLPH�PRGDOLWj�GL�
FXL�DO�SUHVHQWH�FRPPD�LO�JLXGLFH�SXz�SURFHGHUH�DOO¶LQWHU�
URJDWRULR�GL�FXL�DOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�
SHQDOH��

����/H�XGLHQ]H�GHL�SURFHGLPHQWL�FLYLOL�H�SHQDOL�DOOH�TXDOL�
q�DPPHVVD�OD�SUHVHQ]D�GHO�SXEEOLFR�SRVVRQR�FHOHEUDUVL�D�
SRUWH� FKLXVH�� DL� VHQVL�� ULVSHWWLYDPHQWH��GHOO¶DUWLFROR�����
GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H�GHOO¶DUWLFROR������FRP�
PD����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��

����/D�SDUWHFLSD]LRQH�D�TXDOVLDVL�XGLHQ]D�GHOOH�SHUVRQH�
GHWHQXWH��LQWHUQDWH��LQ�VWDWR�GL�FXVWRGLD�FDXWHODUH��IHUPDWH�
R� DUUHVWDWH�� q� DVVLFXUDWD�� RYH�SRVVLELOH��PHGLDQWH�YLGHR�
FRQIHUHQ]H� R� FRQ� FROOHJDPHQWL� GD� UHPRWR� LQGLYLGXDWL� H�
UHJRODWL�FRQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�JHQHUDOH�GHL�VL�
VWHPL�LQIRUPDWLYL�H�DXWRPDWL]]DWL�GHO�0LQLVWHUR�GHOOD�JLX�
VWL]LD��6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL]LRQL�
GL�FXL�DL�FRPPL������H���GHOO¶DUWLFROR�������ELV���GHOOH�QRUPH�
GL�DWWXD]LRQH��GL�FRRUGLQDPHQWR�H�WUDQVLWRULH�GHO�FRGLFH�GL�
SURFHGXUD�SHQDOH��GL�FXL�DO�GHFUHWR� OHJLVODWLYR���� OXJOLR�
������Q������� ,O�FRPPD���GHOO¶DUWLFROR�����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����OXJOLR�������Q������q�DEURJDWR��

����/H�XGLHQ]H�SHQDOL�FKH�QRQ�ULFKLHGRQR�OD�SDUWHFLSD�
]LRQH�GL�VRJJHWWL�GLYHUVL�GDO�SXEEOLFR�PLQLVWHUR��GDOOH�SDUWL�
SULYDWH��GDL�ULVSHWWLYL�GLIHQVRUL�H�GDJOL�DXVLOLDUL�GHO�JLXGLFH�
SRVVRQR�HVVHUH� WHQXWH�PHGLDQWH�FROOHJDPHQWL�GD�UHPRWR�
LQGLYLGXDWL�H�UHJRODWL�FRQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�JH�
QHUDOH�GHL� VLVWHPL� LQIRUPDWLYL�H�DXWRPDWL]]DWL�GHO�0LQL�
VWHUR�GHOOD�JLXVWL]LD��/R�VYROJLPHQWR�GHOO¶XGLHQ]D�DYYLHQH�
FRQ�PRGDOLWj�LGRQHH�D�VDOYDJXDUGDUH�LO�FRQWUDGGLWWRULR�H�
O¶HIIHWWLYD�SDUWHFLSD]LRQH�GHOOH�SDUWL��3ULPD�GHOO¶XGLHQ]D�
LO�JLXGLFH�ID�FRPXQLFDUH�DL�GLIHQVRUL�GHOOH�SDUWL��DO�SXE�
EOLFR�PLQLVWHUR� H� DJOL� DOWUL� VRJJHWWL� GL� FXL� q� SUHYLVWD� OD�
SDUWHFLSD]LRQH�JLRUQR��RUD�H�PRGDOLWj�GHO�FROOHJDPHQWR��,�
GLIHQVRUL�DWWHVWDQR�O¶LGHQWLWj�GHL�VRJJHWWL�DVVLVWLWL��L�TXDOL��
VH�OLEHUL�R�VRWWRSRVWL�D�PLVXUH�FDXWHODUL�GLYHUVH�GDOOD�FX�
VWRGLD�LQ�FDUFHUH��SDUWHFLSDQR�DOO¶XGLHQ]D�VROR�GDOOD�PH�
GHVLPD�SRVWD]LRQH�GD�FXL�VL�FROOHJD�LO�GLIHQVRUH��,Q�FDVR�
GL�FXVWRGLD�GHOO¶DUUHVWDWR�R�GHO�IHUPDWR�LQ�XQR�GHL�OXRJKL�
LQGLFDWL�GDOO¶DUWLFROR������FRPPD����GHO�FRGLFH�GL�SURFH�
GXUD�SHQDOH��OD�SHUVRQD�DUUHVWDWD�R�IHUPDWD�H�LO�GLIHQVRUH�
SRVVRQR�SDUWHFLSDUH� DOO¶XGLHQ]D�GL� FRQYDOLGD�GD� UHPRWR�
DQFKH�GDO�SL��YLFLQR�XIILFLR�GHOOD�SROL]LD�JLXGL]LDULD�DW�
WUH]]DWR� SHU� OD� YLGHRFRQIHUHQ]D�� TXDQGR� GLVSRQLELOH�� ,Q�
WDO�FDVR��O¶LGHQWLWj�GHOOD�SHUVRQD�DUUHVWDWD����R�IHUPDWD����q�DF�
FHUWDWD�GDOO¶XIILFLDOH�GL�SROL]LD�JLXGL]LDULD�SUHVHQWH��/¶DX�
VLOLDULR�GHO�JLXGLFH�SDUWHFLSD�DOO¶XGLHQ]D�GDOO¶XIILFLR�JLX�
GL]LDULR�H�Gj�DWWR�QHO�YHUEDOH�G¶XGLHQ]D�GHOOH�PRGDOLWj�GL�
FROOHJDPHQWR�GD�UHPRWR�XWLOL]]DWH��GHOOH�PRGDOLWj�FRQ�FXL�
VL�DFFHUWD�O¶LGHQWLWj�GHL�VRJJHWWL�SDUWHFLSDQWL�H�GL�WXWWH�OH�
XOWHULRUL�RSHUD]LRQL��QRQFKp�GHOO¶LPSRVVLELOLWj�GHL�VRJJHW�
WL�QRQ�SUHVHQWL�ILVLFDPHQWH�GL�VRWWRVFULYHUH�LO�YHUEDOH��DL�
VHQVL�GHOO¶DUWLFROR������FRPPD����GHO�FRGLFH�GL�SURFHGXUD�
SHQDOH��R�GL�YLVWDUOR��DL�VHQVL�GHOO¶DUWLFROR������FRPPD����
GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�����/H�GLVSRVL]LRQL�GL�FXL�DO�
SUHVHQWH�FRPPD�VL�DSSOLFDQR��TXDORUD�OH�SDUWL�YL�DFFRQ�
VHQWDQR��DQFKH�DOOH�XGLHQ]H�SUHOLPLQDUL�H�GLEDWWLPHQWDOL��
5HVWD�HVFOXVD��LQ�RJQL�FDVR��O¶DSSOLFD]LRQH�GHOOH�GLVSRVL�
]LRQL�GHO�SUHVHQWH�FRPPD�DOOH�XGLHQ]H�QHOOH�TXDOL�GHYR�
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QR�HVVHUH�HVDPLQDWL� WHVWLPRQL��SDUWL��FRQVXOHQWL�R�SHULWL��
QRQFKp�DOOH�LSRWHVL�GL�FXL�DJOL�DUWLFROL����������H�����GHO�
FRGLFH�GL�SURFHGXUD�SHQDOH�����

����,O�JLXGLFH�SXz�GLVSRUUH�FKH�OH�XGLHQ]H�FLYLOL�LQ�PDWH�
ULD�GL�VHSDUD]LRQH�FRQVHQVXDOH�GL�FXL�DOO¶DUWLFROR�����GHO�
FRGLFH�GL�SURFHGXUD�FLYLOH�H�GL�GLYRU]LR�FRQJLXQWR�GL�FXL�
DOO¶DUWLFROR���GHOOD� ���OHJJH����GLFHPEUH���� ������Q�� ���� VLD�
QR�VRVWLWXLWH�GDO�GHSRVLWR�WHOHPDWLFR�GL�QRWH�VFULWWH�GL�FXL�
DOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
��� OXJOLR� ������ Q�� ���� QHO� FDVR� LQ� FXL� WXWWH� OH� SDUWL� FKH�
DYUHEEHUR� GLULWWR� D� SDUWHFLSDUH� DOO¶XGLHQ]D� YL� ULQXQFLQR�
HVSUHVVDPHQWH� FRQ� FRPXQLFD]LRQH�� GHSRVLWDWD� DOPHQR�
TXLQGLFL�JLRUQL�SULPD�GHOO¶XGLHQ]D��QHOOD�TXDOH�GLFKLDUDQR�
GL�HVVHUH�D�FRQRVFHQ]D�GHOOH�QRUPH�SURFHVVXDOL�FKH�SUH�
YHGRQR�OD�SDUWHFLSD]LRQH�DOO¶XGLHQ]D��GL�DYHU�DGHULWR�OLEH�
UDPHQWH�DOOD�SRVVLELOLWj�GL�ULQXQFLDUH�DOOD�SDUWHFLSD]LRQH�
DOO¶XGLHQ]D��GL�FRQIHUPDUH� OH�FRQFOXVLRQL� UDVVHJQDWH�QHO�
ULFRUVR� H�� QHL� JLXGL]L� GL� VHSDUD]LRQH� H� GLYRU]LR�� GL� QRQ�
YROHUVL�FRQFLOLDUH��

���� ,Q� GHURJD� DO� GLVSRVWR� GHOO¶DUWLFROR� ����� FRPPD� ���
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������LO�JLXGL�
FH�SXz�SDUWHFLSDUH�DOO¶XGLHQ]D�DQFKH�GD�XQ�OXRJR�GLYHUVR�
GDOO¶XIILFLR�JLXGL]LDULR��

����3HU�OD�GHFLVLRQH�VXL�ULFRUVL�SURSRVWL�SHU�OD�WUDWWD]LRQH�
D�QRUPD�GHJOL�DUWLFROL�����H�����GHO�FRGLFH�GL�SURFHGXUD�
SHQDOH�OD�&RUWH�GL�FDVVD]LRQH�SURFHGH�LQ�&DPHUD�GL�FRQ�
VLJOLR� VHQ]D� O¶LQWHUYHQWR� GHO� SURFXUDWRUH� JHQHUDOH� H� GHL�
GLIHQVRUL�GHOOH�DOWUH�SDUWL��VDOYR�FKH�XQD�GHOOH�SDUWL�SULYDWH�
R� LO� SURFXUDWRUH� JHQHUDOH� IDFFLD� ULFKLHVWD� GL� GLVFXVVLRQH�
RUDOH�� (QWUR� LO� TXLQGLFHVLPR� JLRUQR� SUHFHGHQWH� O¶XGLHQ�
]D�� LO� SURFXUDWRUH� JHQHUDOH� IRUPXOD� OH� VXH� ULFKLHVWH� FRQ�
DWWR�VSHGLWR�DOOD�FDQFHOOHULD�GHOOD�&RUWH�D�PH]]R�GL�SRVWD�
HOHWWURQLFD�FHUWLILFDWD��/D�FDQFHOOHULD�SURYYHGH�LPPHGLD�
WDPHQWH�D�LQYLDUH��FRQ�OR�VWHVVR�PH]]R��O¶DWWR�FRQWHQHQWH�
OH�ULFKLHVWH�DL�GLIHQVRUL�GHOOH�DOWUH�SDUWL�FKH��HQWUR�LO�TXLQ�
WR�JLRUQR�DQWHFHGHQWH�O¶XGLHQ]D��SRVVRQR�SUHVHQWDUH�FRQ�
DWWR�VFULWWR��LQYLDWR�DOOD�FDQFHOOHULD�GHOOD�FRUWH�D�PH]]R�GL�
SRVWD�HOHWWURQLFD�FHUWLILFDWD��OH�FRQFOXVLRQL��$OOD�GHOLEHUD�
]LRQH�VL�SURFHGH�FRQ�OH�PRGDOLWj�GL�FXL�DO�FRPPD����QRQ�VL�
DSSOLFD�O¶DUWLFROR������FRPPD����GHO�FRGLFH�GL�SURFHGXUD�
SHQDOH�H�LO�GLVSRVLWLYR�q�FRPXQLFDWR�DOOH�SDUWL��/D�ULFKLH�
VWD�GL�GLVFXVVLRQH�RUDOH�q�IRUPXODWD�SHU�LVFULWWR�GDO�SURFX�
UDWRUH�JHQHUDOH�R�GDO�GLIHQVRUH�DELOLWDWR�D�QRUPD�GHOO¶DU�
WLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�HQWUR�LO�WHUPLQH�
SHUHQWRULR�GL�YHQWLFLQTXH�JLRUQL�OLEHUL�SULPD�GHOO¶XGLHQ]D�
H�SUHVHQWDWD��D�PH]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��DOOD�
FDQFHOOHULD��/H�SUHYLVLRQL�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�VL�
DSSOLFDQR�DL�SURFHGLPHQWL�SHU�L�TXDOL�O¶XGLHQ]D�GL�WUDWWD�
]LRQH�ULFDGH�HQWUR�LO�WHUPLQH�GL�TXLQGLFL�JLRUQL�GDOO¶HQWUDWD�
LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��3HU�L�SURFHGLPHQWL�QHL�TXD�
OL�O¶XGLHQ]D�ULFDGH�WUD�LO�VHGLFHVLPR�H�LO�WUHQWHVLPR�JLRUQR�
GDOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OD�ULFKLHVWD�GL�
GLVFXVVLRQH�RUDOH�GHYH�HVVHUH�IRUPXODWD�HQWUR�GLHFL�JLRUQL�
GDOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

����ELV����3HU�OD�GHFLVLRQH�VXL�ULFRUVL�SURSRVWL�SHU�OD�WUDW�
WD]LRQH� LQ�XGLHQ]D�SXEEOLFD�D�QRUPD�GHJOL�DUWLFROL������
�����XOWLPR�FRPPD��H�����GHO�FRGLFH�GL�SURFHGXUD�FLYL�
OH��OD�&RUWH�GL�FDVVD]LRQH�SURFHGH�LQ�FDPHUD�GL�FRQVLJOLR�
VHQ]D� O¶LQWHUYHQWR�GHO�SURFXUDWRUH�JHQHUDOH�H�GHL�GLIHQ�

VRUL�GHOOH�SDUWL��VDOYR�FKH�XQD�GHOOH�SDUWL�R�LO�SURFXUDWRUH�
JHQHUDOH� IDFFLD� ULFKLHVWD� GL� GLVFXVVLRQH� RUDOH�� (QWUR� LO�
TXLQGLFHVLPR�JLRUQR�SUHFHGHQWH�O¶XGLHQ]D��LO�SURFXUDWR�
UH�JHQHUDOH�IRUPXOD�OH�VXH�FRQFOXVLRQL�PRWLYDWH�FRQ�DWWR�
VSHGLWR�DOOD�FDQFHOOHULD�GHOOD�&RUWH�D�PH]]R�GL�SRVWD�HOHW�
WURQLFD� FHUWLILFDWD�� /D� FDQFHOOHULD� SURYYHGH� LPPHGLDWD�
PHQWH� D� LQYLDUH�� FRQ� OR� VWHVVR�PH]]R�� O¶DWWR� FRQWHQHQWH�
OH�FRQFOXVLRQL�DL�GLIHQVRUL�GHOOH�SDUWL�FKH��HQWUR�LO�TXLQWR�
JLRUQR� DQWHFHGHQWH� O¶XGLHQ]D�� SRVVRQR� GHSRVLWDUH� PH�
PRULH�DL�VHQVL�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�
FLYLOH�FRQ�DWWR�LQYLDWR�DOOD�FDQFHOOHULD�D�PH]]R�GL�SRVWD�
HOHWWURQLFD�FHUWLILFDWD��/D�ULFKLHVWD�GL�GLVFXVVLRQH�RUDOH�
q� IRUPXODWD�SHU� LVFULWWR�GDO� SURFXUDWRUH�JHQHUDOH�R�GDO�
GLIHQVRUH�GL�XQD�GHOOH�SDUWL�HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�
YHQWLFLQTXH�JLRUQL�OLEHUL�SULPD�GHOO¶XGLHQ]D�H�SUHVHQWDWD��
D�PH]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��DOOD�FDQFHOOHULD��
/H�SUHYLVLRQL�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�VL�DSSOLFDQR�
DL�SURFHGLPHQWL�SHU�L�TXDOL�O¶XGLHQ]D�GL�WUDWWD]LRQH�ULFDGH�
HQWUR� LO� WHUPLQH�GL�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUH�
WR�� 3HU� L� SURFHGLPHQWL� QHL� TXDOL� O¶XGLHQ]D� ULFDGH� WUD� LO�
VHGLFHVLPR�H�LO�WUHQWHVLPR�JLRUQR�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�OD�
ULFKLHVWD�GL�GLVFXVVLRQH�RUDOH�GHYH�HVVHUH�IRUPXODWD�HQWUR�
GLHFL�JLRUQL�GDOOD�SUHGHWWD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
����1HL�SURFHGLPHQWL�FLYLOL�H�SHQDOL�OH�GHOLEHUD]LRQL�FRO�

OHJLDOL�LQ����FDPHUD�GL�FRQVLJOLR����SRVVRQR�HVVHUH�DVVXQWH�PH�
GLDQWH�FROOHJDPHQWL�GD�UHPRWR�LQGLYLGXDWL�H�UHJRODWL�FRQ�
SURYYHGLPHQWR�GHO�GLUHWWRUH�JHQHUDOH�GHL�VLVWHPL�LQIRUPD�
WLYL�H�DXWRPDWL]]DWL�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�� ,O� OXR�
JR�GD�FXL�VL�FROOHJDQR�L�PDJLVWUDWL�q�FRQVLGHUDWR�&DPHUD�
GL�FRQVLJOLR�D�WXWWL�JOL�HIIHWWL�GL�OHJJH��1HL�SURFHGLPHQWL�
SHQDOL�� GRSR� OD� GHOLEHUD]LRQH�� LO� SUHVLGHQWH� GHO� FROOHJLR�
R� LO�FRPSRQHQWH�GHO�FROOHJLR�GD�OXL�GHOHJDWR�VRWWRVFULYH�
LO�GLVSRVLWLYR�GHOOD�VHQWHQ]D�R�O¶RUGLQDQ]D�H�LO�SURYYHGL�
PHQWR�q�GHSRVLWDWR�LQ�FDQFHOOHULD�DL�ILQL�GHOO¶LQVHULPHQWR�
QHO�IDVFLFROR�LO�SULPD�SRVVLELOH��1HL�SURFHGLPHQWL�SHQDOL�
OH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�VL�DSSOLFDQR�
DOOH�GHOLEHUD]LRQL�FRQVHJXHQWL�DOOH�XGLHQ]H�GL�GLVFXVVLRQH�
ILQDOH��LQ�SXEEOLFD�XGLHQ]D�R�LQ�FDPHUD�GL�FRQVLJOLR��VYRO�
WH�VHQ]D�LO�ULFRUVR�D�FROOHJDPHQWR�GD�UHPRWR��

����ELV����/D�FRSLD�HVHFXWLYD�GHOOH�VHQWHQ]H�H�GHJOL�DOWUL�SURY�
YHGLPHQWL�GHOO¶DXWRULWj�JLXGL]LDULD�GL�FXL�DOO¶DUWLFROR�����GHO�
FRGLFH�GL�SURFHGXUD�FLYLOH�SXz�HVVHUH�ULODVFLDWD�GDO�FDQFHO�
OLHUH�LQ�IRUPD�GL�GRFXPHQWR�LQIRUPDWLFR�SUHYLD�LVWDQ]D��GD�
GHSRVLWDUH�LQ�PRGDOLWj�WHOHPDWLFD��GHOOD�SDUWH�D�IDYRUH�GHOOD�
TXDOH�IX�SURQXQFLDWR�LO�SURYYHGLPHQWR��/D�FRSLD�HVHFXWLYD�
GL�FXL�DO�SULPR�SHULRGR�FRQVLVWH�LQ�XQ�GRFXPHQWR�LQIRUPD�
WLFR�FRQWHQHQWH�OD�FRSLD��DQFKH�SHU�LPPDJLQH��GHOOD�VHQWHQ�
]D�R�GHO�SURYYHGLPHQWR�GHO�JLXGLFH��LQ�FDOFH�DL�TXDOL�VRQR�
DJJLXQWH�O¶LQWHVWD]LRQH�H�OD�IRUPXOD�GL�FXL�DOO¶DUWLFROR������
WHU]R�FRPPD��GHO�FRGLFH�GL�SURFHGXUD�FLYLOH�H�O¶LQGLFD]LRQH�
GHOOD�SDUWH�D�IDYRUH�GHOOD�TXDOH�OD�VSHGL]LRQH�q�IDWWD��,O�GR�
FXPHQWR�LQIRUPDWLFR�FRVu�IRUPDWR�q�VRWWRVFULWWR�GLJLWDOPHQWH�
GDO�FDQFHOOLHUH��/D�ILUPD�GLJLWDOH�GHO�FDQFHOOLHUH�WLHQH�OXRJR��
DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�FRGLFH�GHOO¶DPPLQL�
VWUD]LRQH�GLJLWDOH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���PDU]R�������
Q������GHO�VLJLOOR�SUHYLVWR�GDOO¶DUWLFROR������SULPR�FRPPD��
VHFRQGR� SHULRGR�� GHOOH� GLVSRVL]LRQL� SHU� O¶DWWXD]LRQH� GHO�
FRGLFH�GL�SURFHGXUD�FLYLOH�H�GLVSRVL]LRQL�WUDQVLWRULH��GL�FXL�
DO�UHJLR�GHFUHWR����GLFHPEUH�������Q��������,O�GLIHQVRUH�R�
LO�GLSHQGHQWH�GL�FXL�VL�DYYDOH�OD�SXEEOLFD�DPPLQLVWUD]LRQH�
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SHU� VWDUH� LQ�JLXGL]LR�SRVVRQR�HVWUDUUH�GDO� IDVFLFROR� LQIRU�
PDWLFR�LO�GXSOLFDWR�H�OD�FRSLD�DQDORJLFD�R�LQIRUPDWLFD�GHOOD�
FRSLD�HVHFXWLYD�LQ�IRUPD�GL�GRFXPHQWR�LQIRUPDWLFR��/H�FR�
SLH�DQDORJLFKH�H� LQIRUPDWLFKH��DQFKH�SHU� LPPDJLQH��GHOOD�
FRSLD�HVHFXWLYD�LQ�IRUPD�GL�GRFXPHQWR�LQIRUPDWLFR�HVWUDWWH�
GDO�IDVFLFROR�LQIRUPDWLFR�H�PXQLWH�GHOO¶DWWHVWD]LRQH�GL�FRQ�
IRUPLWj�D�QRUPD�GHOO¶DUWLFROR������XQGHFLHV���GHO�GHFUHWR�OHJJH�
���RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����GLFHPEUH�������Q�������HTXLYDOJRQR�DOO¶RULJLQDOH�

����WHU���� ,Q� UDJLRQH� GHOOH� OLPLWD]LRQL� SRVWH� GDOOH�PLVXUH�
DQWLSDQGHPLFKH�� O¶LQFROSDWR� H� LO� VXR� GLIHQVRUH� SRVVRQR�
SDUWHFLSDUH�DOO¶XGLHQ]D�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR���� IHEEUDLR�������Q�� �����PHGLDQWH� FROOHJD�
PHQWR�GD�UHPRWR��D�PH]]R�GHL�VLVWHPL�LQIRUPDWLYL�LQGLYL�
GXDWL� H� UHVL� GLVSRQLELOL� FRQ�SURYYHGLPHQWR�GHO� GLUHWWRUH�
GHOO¶XIILFLR�GHL�VLVWHPL�LQIRUPDWLYL�GHO�&RQVLJOLR�VXSHULR�
UH�GHOOD�PDJLVWUDWXUD��3ULPD�GHOO¶XGLHQ]D��OD�VH]LRQH�GL�
VFLSOLQDUH�ID�FRPXQLFDUH�DOO¶LQFROSDWR�H�DO�GLIHQVRUH��FKH�
DEELDQR�IDWWR�ULFKLHVWD�GL�SDUWHFLSDUH�GD�UHPRWR��JLRUQR��
RUD�H�PRGDOLWj�GHO�FROOHJDPHQWR�
�����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��QRQFKp�

TXHOOH�GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q������LQ�TXDQWR�FRPSDWLELOL��VL�DSSOLFDQR�
DOWUHVu�DL�SURFHGLPHQWL�UHODWLYL�DJOL�DUELWUDWL�ULWXDOL�H�DOOD�
PDJLVWUDWXUD�PLOLWDUH��

�����ELV����$OO¶DOOHJDWR���DO�GHFUHWR�OHJJH����OXJOLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����VHW�
WHPEUH�������Q�������LO�QXPHUR������ELV���q�DEURJDWR�

�����WHU�����$OO¶DUWLFROR�����GHO� WHVWR�XQLFR�GHOOH� GLVSRVL�
]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� LQ�PDWHULD� GL� VSHVH� GL�
JLXVWL]LD��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOL�
FD����PDJJLR�������Q�������q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�
FRPPD��

©����ELV����1HO�SURFHVVR�DPPLQLVWUDWLYR� OH�PRGDOLWj�GL�
SDJDPHQWR� WHOHPDWLFR� GHL� GLULWWL� GL� FRSLD� VRQR� TXHOOH�
SUHYLVWH�QHOOH�IRUPH�H�FRQ�OH�PRGDOLWj�GLVFLSOLQDWH�GDOOH�
UHJROH� WHFQLFKH�GHO�SURFHVVR�DPPLQLVWUDWLYR� WHOHPDWLFR��
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�6WDWRª�

�����TXDWHU���� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� DUWLFROR� QRQ�
GHYRQR� GHULYDUH� QXRYL� R�PDJJLRUL� RQHUL� D� FDULFR� GHOOD�
ILQDQ]D�SXEEOLFD��/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�DOOD�UH�
ODWLYD�DWWXD]LRQH�YL�SURYYHGRQR�FRQ�OH�VROH�ULVRUVH�XPD�
QH�� ILQDQ]LDULH� H� VWUXPHQWDOL� GLVSRQLELOL� D� OHJLVOD]LRQH�
YLJHQWH�

$UW������ELV�

'LVSRVL]LRQL� SHU� OD� GHFLVLRQH� GHL� JLXGL]L� SHQDOL� GL�
DSSHOOR� QHO� SHULRGR� GL� HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'���

���$�GHFRUUHUH�GDO���QRYHPEUH������H�ILQR�DOOD�VFDGHQ]D�
GHO�WHUPLQH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU�
]R� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJ�
JH����PDJJLR������� Q�� ���� IXRUL� GDL� FDVL� GL� ULQQRYD]LRQH�
GHOO¶LVWUX]LRQH�GLEDWWLPHQWDOH��SHU�OD�GHFLVLRQH�VXJOL�DSSHOOL�
SURSRVWL�FRQWUR�OH�VHQWHQ]H�GL�SULPR�JUDGR�OD�FRUWH�GL�DS�
SHOOR�SURFHGH�LQ�FDPHUD�GL�FRQVLJOLR�VHQ]D�O¶LQWHUYHQWR�GHO�
SXEEOLFR�PLQLVWHUR�H�GHL�GLIHQVRUL��VDOYR�FKH�XQD�GHOOH�SDUWL�
SULYDWH�R�LO�SXEEOLFR�PLQLVWHUR�IDFFLD�ULFKLHVWD�GL�GLVFXVVLR�
QH�RUDOH�R�FKH�O¶LPSXWDWR�PDQLIHVWL�OD�YRORQWj�GL�FRPSDULUH�

��� (QWUR� LO� GHFLPR� JLRUQR� SUHFHGHQWH� O¶XGLHQ]D�� LO�
SXEEOLFR�PLQLVWHUR� IRUPXOD� OH� VXH� FRQFOXVLRQL� FRQ� DWWR�
WUDVPHVVR�DOOD�FDQFHOOHULD�GHOOD�FRUWH�GL�DSSHOOR�SHU�YLD�
WHOHPDWLFD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������R�D�PH]]R�GHL�
VLVWHPL�FKH�VRQR�UHVL�GLVSRQLELOL�H�LQGLYLGXDWL�FRQ�SURYYH�
GLPHQWR�GHO�GLUHWWRUH�JHQHUDOH�GHL� VLVWHPL� LQIRUPDWLYL� H�
DXWRPDWL]]DWL��/D�FDQFHOOHULD�LQYLD�O¶DWWR�LPPHGLDWDPHQ�
WH��SHU�YLD�WHOHPDWLFD��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����
GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������DL�
GLIHQVRUL�GHOOH�DOWUH�SDUWL�FKH��HQWUR�LO�TXLQWR�JLRUQR�DQ�
WHFHGHQWH� O¶XGLHQ]D�� SRVVRQR� SUHVHQWDUH� OH� FRQFOXVLRQL�
FRQ�DWWR�VFULWWR��WUDVPHVVR�DOOD�FDQFHOOHULD�GHOOD�FRUWH�GL�
DSSHOOR�SHU�YLD� WHOHPDWLFD��DL� VHQVL�GHOO¶DUWLFROR����GHO�
SUHVHQWH�GHFUHWR�

���$OOD�GHOLEHUD]LRQH� OD�FRUWH�GL�DSSHOOR�SURFHGH�FRQ�
OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR�����FRPPD����,O�GLVSRVLWLYR�
GHOOD�GHFLVLRQH�q�FRPXQLFDWR�DOOH�SDUWL�

��� /D� ULFKLHVWD� GL� GLVFXVVLRQH� RUDOH� q� IRUPXODWD� SHU�
LVFULWWR� GDO� SXEEOLFR� PLQLVWHUR� R� GDO� GLIHQVRUH� HQWUR�
LO� WHUPLQH� SHUHQWRULR� GL� TXLQGLFL� JLRUQL� OLEHUL� SULPD�
GHOO¶XGLHQ]D�HG�q�WUDVPHVVD�DOOD�FDQFHOOHULD�GHOOD�FRUWH�GL�
DSSHOOR�DWWUDYHUVR�L�FDQDOL�GL�FRPXQLFD]LRQH��QRWLILFD]LR�
QH�H�GHSRVLWR�ULVSHWWLYDPHQWH�SUHYLVWL�GDO�FRPPD����(QWUR�
OR�VWHVVR�WHUPLQH�SHUHQWRULR�H�FRQ�OH�PHGHVLPH�PRGDOLWj�
O¶LPSXWDWR�IRUPXOD��D�PH]]R�GHO�GLIHQVRUH��OD�ULFKLHVWD�GL�
SDUWHFLSDUH�DOO¶XGLHQ]D�

���/H� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� QRQ� VL� DSSOL�
FDQR�QHL�SURFHGLPHQWL�QHL�TXDOL�O¶XGLHQ]D�SHU�LO�JLXGL]LR�
GL�DSSHOOR�q� ILVVDWD�HQWUR�TXLQGLFL�JLRUQL�D� IDU�GDWD�GDO�
��QRYHPEUH������

���,Q�GHURJD�DOOD�GLVSRVL]LRQH�GL�FXL�DO�FRPPD����QHL�
SURFHGLPHQWL�QHL�TXDOL�O¶XGLHQ]D�q�ILVVDWD�WUD�LO�VHGLFHVL�
PR�H�LO�WUHQWHVLPR�JLRUQR�GDOOD�GDWD�GHO���QRYHPEUH�������
OD� ULFKLHVWD� GL� GLVFXVVLRQH� RUDOH� R� GL� SDUWHFLSD]LRQH�
GHOO¶LPSXWDWR�DOO¶XGLHQ]D�q�IRUPXODWD�HQWUR�LO�WHUPLQH�SH�
UHQWRULR�GL�FLQTXH�JLRUQL�D�IDU�GDWD�GDO���QRYHPEUH������

���/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOL�
FDQR�� LQ� TXDQWR� FRPSDWLELOL�� DQFKH� QHL� SURFHGLPHQWL� GL�
FXL�DJOL�DUWLFROL����H����GHO�FRGLFH�GHOOH�OHJJL�DQWLPDILD�H�
GHOOH�PLVXUH�GL�SUHYHQ]LRQH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
��VHWWHPEUH�������Q�������H�DOO¶DUWLFROR�����GHO�FRGLFH�GL�
SURFHGXUD�SHQDOH��,Q�TXHVW¶XOWLPR�FDVR��OD�ULFKLHVWD�GL�GL�
VFXVVLRQH�RUDOH�GL�FXL�DO�FRPPD���GHYH�HVVHUH�IRUPXODWD�
HQWUR�LO�WHUPLQH�SHUHQWRULR�GL�FLQTXH�JLRUQL�OLEHUL�SULPD�
GHOO¶XGLHQ]D�

$UW������WHU�

'LVSRVL]LRQL�VXOOD�VRVSHQVLRQH�GHO�FRUVR�GHOOD�SUHVFUL]LR�
QH�H�GHL�WHUPLQL�GL�FXVWRGLD�FDXWHODUH�QHL�SURFHGLPHQWL�
SHQDOL��QRQFKp�VXOOD�VRVSHQVLRQH�GHL�WHUPLQL�QHO�SURFH�
GLPHQWR� GLVFLSOLQDUH� QHL� FRQIURQWL� GHL�PDJLVWUDWL�� QHO�
SHULRGR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���

���$�GHFRUUHUH�GDO���QRYHPEUH������H�ILQR�DOOD�VFDGHQ]D�
GHO�WHUPLQH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDJJLR�������Q������ L�JLXGL]L�SHQDOL�VRQR�VRVSHVL�GX�
UDQWH�LO�WHPSR�LQ�FXL�O¶XGLHQ]D�q�ULQYLDWD�SHU�O¶DVVHQ]D�GHO�
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WHVWLPRQH��GHO�FRQVXOHQWH�WHFQLFR��GHO�SHULWR�R�GHOO¶LPSX�
WDWR� LQ�SURFHGLPHQWR�FRQQHVVR�L�TXDOL�VLDQR�VWDWL�FLWDWL�D�
FRPSDULUH�SHU�HVLJHQ]H�GL�DFTXLVL]LRQH�GHOOD�SURYD��TXDQ�
GR� O¶DVVHQ]D� q� JLXVWLILFDWD� GDOOH� UHVWUL]LRQL� DL�PRYLPHQWL�
LPSRVWH�GDOO¶REEOLJR�GL�TXDUDQWHQD�R�GDOOD�VRWWRSRVL]LRQH�
D� LVRODPHQWR� ILGXFLDULR� LQ� FRQVHJXHQ]D� GHOOH�PLVXUH� XU�
JHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ�
]D�HSLGHPLRORJLFD�GD�&29,'����VXO� WHUULWRULR�QD]LRQDOH�
SUHYLVWH�GDOOD� OHJJH�R�GDOOH�GLVSRVL]LRQL�DWWXDWLYH�GHWWDWH�
FRQ� GHFUHWL� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� R�
GHO�0LQLVWUR�GHOOD�VDOXWH��3HU� OR�VWHVVR�SHULRGR�GL� WHPSR�
VRQR�VRVSHVL�LO�FRUVR�GHOOD�SUHVFUL]LRQH�H�L�WHUPLQL�SUHYLVWL�
GDOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�

���1HL�FDVL�GL�FXL�DO�FRPPD����O¶XGLHQ]D�QRQ�SXz�HVVHUH�
GLIIHULWD�ROWUH�LO�VHVVDQWHVLPR�JLRUQR�VXFFHVVLYR�DOOD�SUHYH�
GLELOH�FHVVD]LRQH�GHOOH�UHVWUL]LRQL�DL�PRYLPHQWL��GRYHQGRVL�
DYHUH�ULJXDUGR�� LQ�FDVR�FRQWUDULR��DJOL�HIIHWWL�GHOOD�GXUDWD�
GHOOD�VRVSHQVLRQH�GHO�FRUVR�GHOOD�SUHVFUL]LRQH�H�GHL�WHUPLQL�
SUHYLVWL�GDOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��DO�
WHPSR�GHOOD�UHVWUL]LRQH�DXPHQWDWR�GL�VHVVDQWD�JLRUQL�

��� 1HO� FRPSXWR� GHL� WHUPLQL� GL� FXL� DOO¶DUWLFROR� �����
FRPPD����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��VDOYR�FKH�SHU�
LO� OLPLWH�UHODWLYR�DOOD�GXUDWD�FRPSOHVVLYD�GHOOD�FXVWRGLD�
FDXWHODUH��QRQ�VL�WLHQH�FRQWR�GHL�SHULRGL�GL�VRVSHQVLRQH�GL�
FXL�DO�FRPPD���

���,O�FRUVR�GHL�WHUPLQL�GL�FXL�DOO¶DUWLFROR�����FRPPL���H����
GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q�������q�VRVSHVR�
GXUDQWH�LO�WHPSR�LQ�FXL�LO�SURFHGLPHQWR�GLVFLSOLQDUH�q�ULQ�
YLDWR�SHU�O¶DVVHQ]D�GHO�WHVWLPRQH��GHO�FRQVXOHQWH�WHFQLFR��
GHO�SHULWR�R�GL�DOWUD�SHUVRQD�FLWDWD�D�FRPSDULUH�SHU�HVLJHQ�
]H�GL�DFTXLVL]LRQH�GHOOD�SURYD��TXDQGR�O¶DVVHQ]D�q�JLXVWLIL�
FDWD�GDOOH�UHVWUL]LRQL�DL�PRYLPHQWL�LPSRVWH�GDOO¶REEOLJR�GL�
TXDUDQWHQD�R�GDOOD�VRWWRSRVL]LRQH�D�LVRODPHQWR�ILGXFLDULR�
LQ�FRQVHJXHQ]D�GHOOH�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWHQL�
PHQWR�H�JHVWLRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'����VXO�WHUULWRULR�QD]LRQDOH�SUHYLVWH�GDOOD�OHJJH�R�GDOOH�
GLVSRVL]LRQL�DWWXDWLYH�GHWWDWH�FRQ�GHFUHWL�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�R�GHO�0LQLVWUR�GHOOD�VDOXWH��$JOL�HI�
IHWWL�GHOOD�GXUDWD�GHOOD�VRVSHQVLRQH�GHL�WHUPLQL�VL�DSSOLFD�OD�
GLVSRVL]LRQH�GL�FXL�DO�FRPPD���

$UW������TXDWHU�

8QLWj� XOWHULRUL� FKH� FRQFRUURQR� DOOD� GHWHUPLQD]LRQH� GHL�
VDOGL�GL�ILQDQ]D�SXEEOLFD�GHO�FRQWR�HFRQRPLFR�FRQVROL�
GDWR�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH

���$JOL� HQWL� LQGLFDWL� QHOO¶HOHQFR���DQQHVVR�DO� SUHVHQ�
WH� GHFUHWR�� LQ� TXDQWR� XQLWj� FKH�� VHFRQGR� FULWHUL� VWDEL�
OLWL� GDO� 6LVWHPD� HXURSHR� GHL� FRQWL� QD]LRQDOL� H� UHJLRQDOL�
QHOO¶8QLRQH�HXURSHD��6(&��������GL�FXL�DO�UHJRODPHQWR�
�8(��Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVL�
JOLR��GHO����PDJJLR�������FRQFRUURQR�DOOD�GHWHUPLQD]LR�
QH�GHL�VDOGL�GL�ILQDQ]D�SXEEOLFD�GHO�FRQWR�HFRQRPLFR�FRQ�
VROLGDWR�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��VL�DSSOLFDQR�LQ�
RJQL�FDVR�OH�GLVSRVL]LRQL�LQ�PDWHULD�GL�HTXLOLEULR�GHL�EL�
ODQFL�H�VRVWHQLELOLWj�GHO�GHELWR�GHOOH�DPPLQLVWUD]LRQL�SXE�
EOLFKH��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHJOL�DUWLFROL���H���GHOOD�
OHJJH����GLFHPEUH�������Q�������QRQFKp�TXHOOH�LQ�PDWHULD�
GL�REEOLJKL�GL�FRPXQLFD]LRQH�GHL�GDWL�H�GHOOH�LQIRUPD]LRQL�
ULOHYDQWL�LQ�PDWHULD�GL�ILQDQ]D�SXEEOLFD�

���$OO¶DUWLFROR�����FRPPD����OHWWHUD���E�����GHO�FRGLFH�GHOOD�
JLXVWL]LD�FRQWDELOH��GL�FXL�DOO¶DOOHJDWR���DO�GHFUHWR� OHJL�
VODWLYR����DJRVWR�������Q�������GRSR�OH�SDUROH��©RSHUD�
WD�GDOO¶,67$7ª�VRQR�DJJLXQWH� OH�VHJXHQWL��©��DL�VROL� ILQL�
GHOO¶DSSOLFD]LRQH�GHOOD�QRUPDWLYD�QD]LRQDOH�VXO�FRQWHQL�
PHQWR�GHOOD�VSHVD�SXEEOLFDª�

$UW������TXLQTXLHV�

(VWHQVLRQH� GHOOH� ULVRUVH� ILQDQ]LDULH� DL� VRJJHWWL� DFFROWL�
SUHVVR� OH� UHVLGHQ]H� SHU� O¶HVHFX]LRQH� GHOOH� PLVXUH� GL�
VLFXUH]]D

��� $O� ILQH� GL� QRQ� YDQLILFDUH� OD� SRUWDWD� LQQRYDWLYD�
GHOO¶DUWLFROR� ����WHU��� GHO� GHFUHWR�OHJJH� ��� GLFHPEUH� ������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHE�
EUDLR�������Q�� ��� GL� ULVSHWWDUH� OH�PLVXUH�GL�SUHYHQ]LRQH�
OHJDWH� DOO¶HPHUJHQ]D� GD� &29,'���� H� FRQWHVWXDOPHQWH�
GL� LPSOHPHQWDUH� OD�FDSLHQ]D�H� LO�QXPHUR�GHOOH� VWUXWWXUH�
VXO� WHUULWRULR�QD]LRQDOH�GHOOH�UHVLGHQ]H�SHU� O¶HVHFX]LRQH�
GHOOH�PLVXUH�GL�VLFXUH]]D��O¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�
DOO¶DUWLFROR�����WHU����FRPPD����GHO�GHFUHWR�OHJJH����GLFHP�
EUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����IHEEUDLR�������Q�����q�LQFUHPHQWDWD�GL���PLOLRQH�GL�
HXUR�D�GHFRUUHUH�GDOO¶DQQR������

���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D���
PLOLRQH�GL�HXUR�D�GHFRUUHUH�GDOO¶DQQR�������VL�SURYYHGH�
PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOH� TXRWH� DQQXD�
OL� GHOOH� ULVRUVH� GHO� )RQGR� XQLFR� JLXVWL]LD� GD� GHVWLQDUH�
PHGLDQWH� ULDVVHJQD]LRQH� DL� VHQVL� GHOO¶DUWLFROR� ��� FRP�
PD����OHWWHUH���D����H���E�����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QR�
YHPEUH�������Q�������FKH��D� WDOH� ILQH�� UHVWDQR�DFTXLVLWH�
DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�

��$UW�����

������'LVSRVL]LRQL�SHU�OD�VHPSOLILFD]LRQH�GHOOH�DWWLYLWj�GL�GHSR�
VLWR�GL�DWWL��GRFXPHQWL�H�LVWDQ]H�QHOOD�YLJHQ]D�GHOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'�������

��������,Q�GHURJD����D�TXDQWR�SUHYLVWR����GDOO¶DUWLFROR������FRP�
PD�����GHO�GHFUHWR�OHJJH�Q�����GHO������FRQYHUWLWR�FRQ�
PRGLILFD]LRQL� ���GDOOD� OHJJH�Q��������GHO������� ILQR�DOOD�VFD�
GHQ]D�GHO�WHUPLQH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����PDJJLR�������Q������LO�GHSRVLWR�GL�PHPRULH��
GRFXPHQWL��ULFKLHVWH�HG�LVWDQ]H�LQGLFDWH�GDOO¶DUWLFROR�������
ELV����FRPPD����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�SUHVVR�JOL�
XIILFL� GHOOH� SURFXUH� GHOOD� UHSXEEOLFD� SUHVVR� L� WULEXQDOL�
DYYLHQH�� HVFOXVLYDPHQWH�� PHGLDQWH� GHSRVLWR� GDO� SRUWDOH�
GHO� SURFHVVR�SHQDOH� WHOHPDWLFR� LQGLYLGXDWR� FRQ�SURYYH�
GLPHQWR�GHO�'LUHWWRUH�JHQHUDOH�GHL�VLVWHPL�LQIRUPDWLYL�H�
DXWRPDWL]]DWL�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�H�FRQ� OH�PR�
GDOLWj�VWDELOLWH����QHO�PHGHVLPR�SURYYHGLPHQWR�����DQFKH�LQ�GH�
URJD�DOOH�SUHYLVLRQL�GHO�GHFUHWR�HPDQDWR�DL�VHQVL�GHOO¶DU�
WLFROR����FRPPD����GHO�GHFUHWR�OHJJH����GLFHPEUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHE�
EUDLR�������Q������,O�GHSRVLWR�GHJOL�DWWL�VL�LQWHQGH�HVHJXLWR�
DO�PRPHQWR�GHO�ULODVFLR�GHOOD�ULFHYXWD�GL�DFFHWWD]LRQH�GD�
SDUWH�GHL�VLVWHPL�PLQLVWHULDOL��VHFRQGR�OH�PRGDOLWj�VWDELOL�
WH�GDO�SURYYHGLPHQWR��
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����&RQ�XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��VD�
UDQQR�LQGLFDWL�JOL�XOWHULRUL�DWWL�SHU�TXDOL�VDUj�UHVR�SRVVLELOH�
LO�GHSRVLWR�WHOHPDWLFR�QHOOH�PRGDOLWj�GL�FXL�DO�FRPPD����
����*OL�XIILFL�JLXGL]LDUL��QHL�TXDOL�q�UHVR�SRVVLELOH�LO�GH�

SRVLWR� WHOHPDWLFR� DL� VHQVL� GHL� FRPPL� �� H� ��� VRQR� DXWR�
UL]]DWL�DOO¶XWLOL]]R�GHO�SRUWDOH��VHQ]D�QHFHVVLWj�GL�XOWHULRUH�
YHULILFD� R� DFFHUWDPHQWR� GD� SDUWH� GHO�'LUHWWRUH� JHQHUDOH�
GHL�VHUYL]L�LQIRUPDWLYL�DXWRPDWL]]DWL��
����3HU�WXWWL�JOL�DWWL��GRFXPHQWL�H�LVWDQ]H�FRPXQTXH�GH�

QRPLQDWL�GLYHUVL�GD�TXHOOL�LQGLFDWL�QHL�FRPPL���H����ILQR�
DOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�
OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����PDJJLR�������Q������q�FRQVHQWLWR�LO�
GHSRVLWR�FRQ�YDORUH� OHJDOH� ���PHGLDQWH� LQYLR�GDOO¶LQGLUL]]R�
GL�SRVWD� HOHWWURQLFD� FHUWLILFDWD� LQVHULWR�QHO�5HJLVWUR�JH�
QHUDOH�GHJOL� LQGLUL]]L�FHUWLILFDWL�GL�FXL�DOO¶DUWLFROR���GHO�
UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�JLXVWL]LD
��� IHEEUDLR� ������ Q�� ���� ,O� GHSRVLWR� FRQ� OH�PRGDOLWj� GL�
FXL�DO�SHULRGR�SUHFHGHQWH�GHYH�HVVHUH�HIIHWWXDWR�SUHVVR�JOL�
LQGLUL]]L�3(&�GHJOL�XIILFL�JLXGL]LDUL�GHVWLQDWDUL�HG�LQGLFDWL�
LQ�DSSRVLWR�SURYYHGLPHQWR�GHO�'LUHWWRUH�JHQHUDOH�GHL�VL�
VWHPL�LQIRUPDWLYL�H�DXWRPDWL]]DWL�����SXEEOLFDWR�QHO�SRUWDOH
GHL� VHUYL]L� WHOHPDWLFL�� &RQ� LO�PHGHVLPR� SURYYHGLPHQWR�
VRQR�LQGLFDWH�OH�VSHFLILFKH�WHFQLFKH�UHODWLYH�DL�IRUPDWL�GH�
JOL�DWWL����H�DOOD�VRWWRVFUL]LRQH�GLJLWDOH����H�OH�XOWHULRUL�PRGDOLWj�
GL�LQYLR�����4XDQGR�LO�PHVVDJJLR�GL�SRVWD�HOHWWURQLFD�FHUWL�
ILFDWD�HFFHGH�OD�GLPHQVLRQH�PDVVLPD�VWDELOLWD�QHO�SURY�
YHGLPHQWR�GHO�'LUHWWRUH�JHQHUDOH�GHL�VLVWHPL�LQIRUPDWLYL�
H�DXWRPDWL]]DWL�GL�FXL�DO�SUHVHQWH�FRPPD��LO�GHSRVLWR�SXz�
HVVHUH�HVHJXLWR�PHGLDQWH�O¶LQYLR�GL�SL��PHVVDJJL�GL�SRVWD�
HOHWWURQLFD�FHUWLILFDWD��,O�GHSRVLWR�q�WHPSHVWLYR�TXDQGR�q�
HVHJXLWR�HQWUR�OD�ILQH�GHO�JLRUQR�GL�VFDGHQ]D�����
����$L�ILQL�GHOO¶DWWHVWD]LRQH�GHO�GHSRVLWR�GHJOL�DWWL�GHL�GL�

IHQVRUL�LQYLDWL�WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DL�VHQVL�
GHO� ���FRPPD������� LO� SHUVRQDOH� GL� VHJUHWHULD� H� GL� FDQFHOOHULD�
GHJOL�XIILFL�JLXGL]LDUL�SURYYHGH�DG�DQQRWDUH�QHO� UHJLVWUR�
OD�GDWD�GL�ULFH]LRQH�H�DG�LQVHULUH�O¶DWWR�QHO�IDVFLFROR�WHOH�
PDWLFR��$L�ILQL�GHOOD�FRQWLQXLWj�GHOOD�WHQXWD�GHO�IDVFLFROR�
FDUWDFHR� SURYYHGH�� DOWUHVu�� DOO¶LQVHULPHQWR� QHO� SUHGHWWR�
IDVFLFROR� GL� FRSLD� DQDORJLFD� GHOO¶DWWR� ULFHYXWR� FRQ� O¶DW�
WHVWD]LRQH� GHOOD� GDWD� GL� ULFH]LRQH� QHOOD� FDVHOOD� GL� SRVWD�
HOHWWURQLFD�FHUWLILFDWD�GHOO¶XIILFLR����H�GHOO¶LQWHVWD]LRQH�GHOOD�
FDVHOOD�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�GL�SURYHQLHQ]D�����
����3HU�JOL�DWWL�GL�FXL�DO�FRPPD���H�SHU�TXHOOL�FKH�VDUDQ�

QR�LQGLYLGXDWL�DL�VHQVL�GHO�FRPPD���O¶LQYLR�WUDPLWH�SRVWD�
HOHWWURQLFD�FHUWLILFDWD�QRQ�q�FRQVHQWLWR�H�QRQ�SURGXFH�DO�
FXQ�HIIHWWR�GL�OHJJH��

����ELV����)HUPR�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL�����������
FRPPD����H�����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��TXDQGR�LO�
GHSRVLWR�GL�FXL�DO�FRPPD���KD�DG�RJJHWWR�XQ¶LPSXJQD]LR�
QH��O¶DWWR�LQ�IRUPD�GL�GRFXPHQWR�LQIRUPDWLFR�q�VRWWRVFULW�
WR�GLJLWDOPHQWH�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�FRQ�LO�SURY�
YHGLPHQWR�GHO�'LUHWWRUH�JHQHUDOH�GHL�VLVWHPL�LQIRUPDWLYL�
H�DXWRPDWL]]DWL�GL�FXL�DO�FRPPD���H�FRQWLHQH�OD�VSHFLILFD�
LQGLFD]LRQH� GHJOL� DOOHJDWL�� FKH� VRQR� WUDVPHVVL� LQ� FRSLD�
LQIRUPDWLFD�SHU� LPPDJLQH�� VRWWRVFULWWD� GLJLWDOPHQWH�GDO�
GLIHQVRUH�SHU�FRQIRUPLWj�DOO¶RULJLQDOH�

����WHU����/¶LPSXJQD]LRQH�q�WUDVPHVVD�WUDPLWH�SRVWD�HOHWWUR�
QLFD�FHUWLILFDWD�GDOO¶LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFD�
WD�GHO�GLIHQVRUH�D�TXHOOR�GHOO¶XIILFLR�FKH�KD�HPHVVR�LO�SURY�
YHGLPHQWR� LPSXJQDWR�� LQGLYLGXDWR�DL�VHQVL�GHO�FRPPD����

FRQ�OH�PRGDOLWj�H�QHO�ULVSHWWR�GHOOH�VSHFLILFKH�WHFQLFKH�LYL�
LQGLFDWH��1RQ�VL�DSSOLFD�OD�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFR�
OR������FRPPD����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�

����TXDWHU���� ,�PRWLYL� QXRYL� H� OH�PHPRULH� VRQR� SURSRVWL��
QHL� WHUPLQL� ULVSHWWLYDPHQWH�SUHYLVWL�� VHFRQGR� OH�PRGDOL�
Wj� LQGLFDWH�QHL�FRPPL�����ELV���H�����WHU����FRQ�DWWR� LQ� IRUPDWR�
HOHWWURQLFR�WUDVPHVVR�WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD�
GDOO¶LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� FHUWLILFDWD� GHO� GLIHQ�
VRUH�D�TXHOOR�GHOO¶XIILFLR�GHO�JLXGLFH�GHOO¶LPSXJQD]LRQH��
LQGLYLGXDWR�DL�VHQVL�GHO�FRPPD���

����TXLQTXLHV����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�����ELV��������WHU���H�
����TXDWHU���VL�DSSOLFDQR�D�WXWWL�JOL�DWWL�GL�LPSXJQD]LRQH��FRPXQ�
TXH�GHQRPLQDWL��H�� LQ�TXDQWR�FRPSDWLELOL��DOOH�RSSRVL]LRQL�
GL�FXL�DJOL�DUWLFROL����������H������FRPPD����GHO�FRGLFH�GL�
SURFHGXUD�SHQDOH�H�DL�UHFODPL�JLXULVGL]LRQDOL�SUHYLVWL�GDOOD�
OHJJH����OXJOLR�������Q�������1HO�FDVR�GL�ULFKLHVWD�GL�ULHVDPH�
R�GL�DSSHOOR�FRQWUR�RUGLQDQ]H�LQ�PDWHULD�GL�PLVXUH�FDXWHODUL�
SHUVRQDOL�H�UHDOL��O¶DWWR�GL�LPSXJQD]LRQH��LQ�GHURJD�D�TXDQWR�
GLVSRVWR�GDO�FRPPD�����WHU����q�WUDVPHVVR�DOO¶LQGLUL]]R�GL�SRVWD�
HOHWWURQLFD�FHUWLILFDWD�GHO�WULEXQDOH�GL�FXL�DOO¶DUWLFROR������
FRPPD����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�

����VH[LHV����)HUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����GHO�
FRGLFH� GL� SURFHGXUD� SHQDOH�� QHO� FDVR� GL� SURSRVL]LRQH�
GHOO¶DWWR�DL�VHQVL�GHO�FRPPD�����ELV���� O¶LPSXJQD]LRQH�q�DO�
WUHVu�LQDPPLVVLELOH��

�����D����TXDQGR�O¶DWWR�GL�LPSXJQD]LRQH�QRQ�q�VRWWRVFULWWR�
GLJLWDOPHQWH�GDO�GLIHQVRUH�

�����E����TXDQGR�OH�FRSLH�LQIRUPDWLFKH�SHU�LPPDJLQH�GL�FXL�
DO�FRPPD�����ELV���QRQ�VRQR�VRWWRVFULWWH�GLJLWDOPHQWH�GDO�GL�
IHQVRUH�SHU�FRQIRUPLWj�DOO¶RULJLQDOH�

�����F����TXDQGR�O¶DWWR�q�WUDVPHVVR�GD�XQ�LQGLUL]]R�GL�SRVWD�
HOHWWURQLFD�FHUWLILFDWD�FKH�QRQ�q�SUHVHQWH�QHO�5HJLVWUR�JH�
QHUDOH�GHJOL�LQGLUL]]L�FHUWLILFDWL�GL�FXL�DO�FRPPD���

�����G����TXDQGR�O¶DWWR�q�WUDVPHVVR�GD�XQ�LQGLUL]]R�GL�SRVWD�
HOHWWURQLFD�FHUWLILFDWD�FKH�QRQ�q�LQWHVWDWR�DO�GLIHQVRUH�

�����H���� TXDQGR� O¶DWWR� q� WUDVPHVVR�D�XQ� LQGLUL]]R�GL� SR�
VWD�HOHWWURQLFD�FHUWLILFDWD�GLYHUVR�GD�TXHOOR�LQGLFDWR�SHU�
O¶XIILFLR�FKH�KD�HPHVVR�LO�SURYYHGLPHQWR�LPSXJQDWR�GDO�
SURYYHGLPHQWR� GHO�'LUHWWRUH� JHQHUDOH� GHL� VLVWHPL� LQIRU�
PDWLYL�H�DXWRPDWL]]DWL�GL�FXL�DO�FRPPD���R��QHO�FDVR�GL�
ULFKLHVWD�GL�ULHVDPH�R�GL�DSSHOOR�FRQWUR�RUGLQDQ]H�LQ�PD�
WHULD�GL�PLVXUH�FDXWHODUL�SHUVRQDOL�H�UHDOL��D�XQ�LQGLUL]]R�
GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�GLYHUVR�GD�TXHOOR�LQGLFDWR�
SHU�LO�WULEXQDOH�GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�FR�
GLFH�GL�SURFHGXUD�SHQDOH�GDO�SURYYHGLPHQWR�GHO�'LUHWWRUH�
JHQHUDOH�GHL�VLVWHPL�LQIRUPDWLYL�H�DXWRPDWL]]DWL�GL�FXL�DO�
FRPPD���

����VHSWLHV����1HL�FDVL�SUHYLVWL�GDO�FRPPD�����VH[LHV����LO�JLX�
GLFH�FKH�KD�HPHVVR�LO�SURYYHGLPHQWR�LPSXJQDWR�GLFKLDUD��
DQFKH�G¶XIILFLR��FRQ�RUGLQDQ]D�O¶LQDPPLVVLELOLWj�GHOO¶LP�
SXJQD]LRQH� H� GLVSRQH� O¶HVHFX]LRQH� GHO� SURYYHGLPHQWR�
LPSXJQDWR�

����RFWLHV���� /H� GLVSRVL]LRQL� GHO� FRPPD� ����VH[LHV��� VL� DS�
SOLFDQR�� LQ� TXDQWR� FRPSDWLELOL�� DJOL� DWWL� LQGLFDWL� DO�
FRPPD�����TXLQTXLHV���

����QRYLHV���� $L� ILQL� GHOO¶DWWHVWD]LRQH� GHO� GHSRVLWR� GHJOL�
DWWL�WUDVPHVVL�WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DL�VHQVL�
GHL�FRPPL�GD�����ELV���D�����TXLQTXLHV���H�GHOOD�FRQWLQXLWj�GHOOD�
WHQXWD�GHO�IDVFLFROR�FDUWDFHR��OD�FDQFHOOHULD�SURYYHGH�DL�
VHQVL�GHO�FRPPD���
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����GHFLHV���� /H� GLVSRVL]LRQL� GL� FXL� DL� FRPPL� GD� ����ELV��� D�
����QRYLHV���VL�DSSOLFDQR�DJOL�DWWL�GL�LPSXJQD]LRQH�GL�TXDO�
VLDVL� WLSR��DJOL�DWWL�GL�RSSRVL]LRQH�H�DL�UHFODPL�JLXULVGL�
]LRQDOL�SURSRVWL�VXFFHVVLYDPHQWH�DOOD�GDWD�GL�HQWUDWD� LQ�
YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR��
)LQR�DOOD� VXGGHWWD� GDWD� FRQVHUYDQR� HIILFDFLD� JOL� DWWL� GL�
LPSXJQD]LRQH�GL�TXDOVLDVL�WLSR��JOL�DWWL�GL�RSSRVL]LRQH�H�L�
UHFODPL�JLXULVGL]LRQDOL�LQ�IRUPDWR�HOHWWURQLFR��VRWWRVFULWWL�
GLJLWDOPHQWH��WUDVPHVVL�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�DOOD�FDVHOOD�GL�SRVWD�HOHW�
WURQLFD� FHUWLILFDWD� GHO� JLXGLFH� FRPSHWHQWH�� DL� VHQVL� GHO�
FRPPD���

����XQGHFLHV����'DOO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�QRQ�
GHYRQR� GHULYDUH� QXRYL� R�PDJJLRUL� RQHUL� D� FDULFR� GHOOD�
ILQDQ]D�SXEEOLFD��/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�DOOD�UH�
ODWLYD�DWWXD]LRQH�YL�SURYYHGRQR�FRQ�OH�VROH�ULVRUVH�XPD�
QH�� ILQDQ]LDULH� H� VWUXPHQWDOL� GLVSRQLELOL� D� OHJLVOD]LRQH�
YLJHQWH�

��$UW�����

������0LVXUH�XUJHQWL�UHODWLYH�DOOR�VYROJLPHQWR
GHO�SURFHVVR�DPPLQLVWUDWLYR�

�������� /H� GLVSRVL]LRQL� GHL� SHULRGL� TXDUWR� H� VHJXHQWL� GHO�
FRPPD���GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����DSULOH�������
Q���������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q���������VL�DSSOLFDQR�DOWUHVu�DOOH�XGLHQ]H�SXEEOLFKH�
H�DOOH�FDPHUH�GL�FRQVLJOLR�GHO�&RQVLJOLR�GL�6WDWR��GHO�&RQ�
VLJOLR�GL�JLXVWL]LD�DPPLQLVWUDWLYD�SHU�OD�5HJLRQH�VLFLOLDQD�
H� GHL� WULEXQDOL� DPPLQLVWUDWLYL� UHJLRQDOL� FKH� VL� VYROJRQR�
GDO���QRYHPEUH������DO����JHQQDLR������H�� ILQR�D� WDOH�
XOWLPD�GDWD��LO�GHFUHWR�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����
GHOO¶DOOHJDWR���DO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������
SUHVFLQGH�GDL�SDUHUL�SUHYLVWL�GDOOR�VWHVVR�DUWLFROR�����
����'XUDQWH�WDOH�SHULRGR��VDOYR�TXDQWR�SUHYLVWR�GDO�FRP�

PD����JOL�DIIDUL�LQ�WUDWWD]LRQH�SDVVDQR�LQ�GHFLVLRQH��VHQ]D�
GLVFXVVLRQH�RUDOH�� VXOOD�EDVH�GHJOL� DWWL� GHSRVLWDWL�� IHUPD�
UHVWDQGR�OD�SRVVLELOLWj�GL�GHILQL]LRQH�GHO�JLXGL]LR�DL�VHQVL�
GHOO¶DUWLFROR����GHO�FRGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR��
GL�FXL�DO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q����������RPHVVR�
RJQL�DYYLVR��,O�JLXGLFH�GHOLEHUD�LQ�FDPHUD�GL�FRQVLJOLR��VH�
QHFHVVDULR�DYYDOHQGRVL�GL�FROOHJDPHQWL�GD�UHPRWR��5HVWD�
QR�IHUPL� L�SRWHUL�SUHVLGHQ]LDOL�GL�ULQYLR�GHJOL�DIIDUL�H�GL�
PRGLILFD�GHOOD�FRPSRVL]LRQH�GHO�FROOHJLR��
���� 3HU� OH� XGLHQ]H� SXEEOLFKH� H� OH� FDPHUH� GL� FRQVLJOLR�

FKH�VL�VYROJRQR�WUD�LO���H�LO����QRYHPEUH�������O¶LVWDQ]D�
GL�GLVFXVVLRQH�RUDOH��GL�FXL�DO�TXDUWR�SHULRGR����GHO�FRPPD���
GHO� FLWDWR� DUWLFROR� ����� GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ������
SXz� HVVHUH� SUHVHQWDWD� ILQR� D� FLQTXH� JLRUQL� OLEHUL� SULPD�
GHOO¶XGLHQ]D�SXEEOLFD�R�FDPHUDOH����

��$UW�����

������'LVSRVL]LRQL�LQ�PDWHULD�GL�JLXGL]LR�FRQWDELOH�QRQFKp�PL�
VXUH�XUJHQWL�UHODWLYH�DOOR�VYROJLPHQWR�GHOOH�DGXQDQ]H�H�
GHOOH�XGLHQ]H�GHO�SURFHVVR�FRQWDELOH�GXUDQWH�O¶XOWHULR�
UH�SHULRGR�GL�SURURJD�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGH�
PLRORJLFD����

�������� )HUPD� UHVWDQGR� O¶DSSOLFDELOLWj� ���GHOO¶DUWLFROR� ��� GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q���������SHU�FRQWUD�

VWDUH� O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H� FRQ�
WHQHUQH�JOL�HIIHWWL�QHJDWLYL�VXOOR�VYROJLPHQWR�H�VXL�WHPSL�
GHOOH�DWWLYLWj�LVWLWX]LRQDOL�GHOOD�&RUWH�GHL�FRQWL��GDOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO�WHUPLQH�
GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
OH�DGXQDQ]H�H�OH�XGLHQ]H�GLQDQ]L�DOOD�&RUWH�GHL�FRQWL�DOOH�
TXDOL�q�DPPHVVD�OD�SUHVHQ]D�GHO�SXEEOLFR�VL�FHOHEUDQR�D�
SRUWH�FKLXVH�DL�VHQVL�GHOO¶���DUWLFROR�����FRPPD����GHO�FRGL�
FH�GHOOD�JLXVWL]LD�FRQWDELOH��GL�FXL�DOO¶DOOHJDWR���DO�GHFUH�
WR����OHJLVODWLYR����DJRVWR�������Q�������
���� ���$OO¶DUWLFROR� ��������� FRPPD� ��� GHO� GHFUHWR�OHJJH�

���PDJJLR�������Q������ UHFDQWH�©0LVXUH�XUJHQWL� LQ�PD�
WHULD�GL�VDOXWH��VRVWHJQR�DO�ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�
GL� SROLWLFKH� VRFLDOL� FRQQHVVH� DOO¶HPHUJHQ]D� HSLGHPLROR�
JLFD�GD�&29,'���ª��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH� ��� OXJOLR� ������ Q�� ���� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL���

D���� OH� SDUROH� ©��� GLFHPEUH� ����ª� VRQR� VRVWLWXLWH�
GDOOH�SDUROH�©WHUPLQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD� LQ�
FRUVRª��

E����OH�OHWWHUH�©LQ�FRUVRª�VRQR�VRSSUHVVH��
F���� GRSR� OH� SDUROH� ©SHUVRQDOH� GHOOD� &RUWH� GHL� FRQ�

WLª� VRQR� LQVHULWH� OH� SDUROH� ©�� LYL� LQFOXVR� TXHOOR� GL�
PDJLVWUDWXUDª��

$OO¶DWWXD]LRQH�GHOOH�SUHYLVLRQL�GL�FXL�DO�SUHVHQWH�DUWL�
FROR�VL�SURYYHGH�FRQ�OH�ULVRUVH�XPDQH��VWUXPHQWDOL�H� IL�
QDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��VHQ]D�QXRYL�R�
PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�������

��$UW�����

������0LVXUH�XUJHQWL�UHODWLYH�DOOR�VYROJLPHQWR
GHO�SURFHVVR�WULEXWDULR����

��������)LQR�DOOD�FHVVD]LRQH�GHJOL�HIIHWWL�GHOOD�GLFKLDUD]LR�
QH�GHOOR�VWDWR�GL�HPHUJHQ]D�QD]LRQDOH�GD�&RYLG�����RYH�
VXVVLVWDQR�GLYLHWL��OLPLWL��LPSRVVLELOLWj�GL�FLUFROD]LRQH�VX�
WXWWR�R�SDUWH�GHO� WHUULWRULR�QD]LRQDOH�FRQVHJXHQWL�DO�SUH�
GHWWR�VWDWR�GL�HPHUJHQ]D�RYYHUR�DOWUH�VLWXD]LRQL�GL�SHULFR�
OR�SHU�O¶LQFROXPLWj�SXEEOLFD�R�GHL�VRJJHWWL�D�YDULR�WLWROR�
LQWHUHVVDWL� QHO� SURFHVVR� WULEXWDULR�� OR� VYROJLPHQWR� GHOOH�
XGLHQ]H�SXEEOLFKH�H�FDPHUDOL�H�GHOOH�FDPHUH�GL�FRQVLJOLR�
FRQ�FROOHJDPHQWR�GD�UHPRWR�q�DXWRUL]]DWR��VHFRQGR�OD�UL�
VSHWWLYD�FRPSHWHQ]D��FRQ�GHFUHWR�PRWLYDWR�GHO�SUHVLGHQWH�
GHOOD�&RPPLVVLRQH� WULEXWDULD�SURYLQFLDOH�R�UHJLRQDOH�GD�
FRPXQLFDUVL� DOPHQR� FLQTXH� JLRUQL� SULPD� GHOOD� GDWD� ILV�
VDWD�SHU�XQ¶XGLHQ]D�SXEEOLFD�R�XQD�FDPHUD�GL�FRQVLJOLR��
,�GHFUHWL�SRVVRQR�GLVSRUUH�FKH�OH�XGLHQ]H�H�OH�FDPHUH�GL�
FRQVLJOLR�VL�VYROJDQR�DQFKH�VROR�SDU]LDOPHQWH�GD�UHPRWR��
RYH�OH�GRWD]LRQL�LQIRUPDWLFKH�GHOOD�JLXVWL]LD�WULEXWDULD�OR�
FRQVHQWDQR�H�QHL�OLPLWL�GHOOH�ULVRUVH�WHFQLFKH�H�ILQDQ]LDULH�
GLVSRQLELOL��,Q�WXWWL�L�FDVL�LQ�FXL�VLD�GLVSRVWD�OD�GLVFXVVLRQH�
GD�UHPRWR��OD�VHJUHWHULD�FRPXQLFD�DOOH�SDUWL��GL�UHJROD��DO�
PHQR�WUH�JLRUQL�SULPD�GHOOD�WUDWWD]LRQH��O¶DYYLVR�GHOO¶RUD�H�
GHOOH�PRGDOLWj�GL�FROOHJDPHQWR��6L�Gj�DWWR�D�YHUEDOH�GHOOH�
PRGDOLWj�FRQ�FXL� VL�DFFHUWD� O¶LGHQWLWj�GHL� VRJJHWWL�SDUWH�
FLSDQWL�H�OD�OLEHUD�YRORQWj�GHOOH�SDUWL��DQFKH�DL�ILQL�GHOOD�
GLVFLSOLQD�VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��,�YHUEDOL�UH�
GDWWL�LQ�RFFDVLRQH�GL�XQ�FROOHJDPHQWR�GD�UHPRWR�H�L�SURY�
YHGLPHQWL�DGRWWDWL�LQ�HVLWR�D�XQ�FROOHJDPHQWR�GD�UHPRWR�VL�
LQWHQGRQR�DVVXQWL�SUHVVR�OD�VHGH�GHOO¶XIILFLR�JLXGL]LDULR��
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����,Q�DOWHUQDWLYD�DOOD�GLVFXVVLRQH�FRQ�FROOHJDPHQWR�GD�
UHPRWR��OH�FRQWURYHUVLH�ILVVDWH�SHU�OD�WUDWWD]LRQH�LQ�XGLHQ]D�
SXEEOLFD��SDVVDQR�LQ�GHFLVLRQH�VXOOD�EDVH�GHJOL�DWWL��VDOYR�
FKH�DOPHQR�XQD�GHOOH�SDUWL�QRQ�LQVLVWD�SHU�OD�GLVFXVVLRQH��
FRQ�DSSRVLWD�LVWDQ]D�GD�QRWLILFDUH�DOOH�DOWUH�SDUWL�FRVWLWX�
LWH�H�GD�GHSRVLWDUH�DOPHQR�GXH�JLRUQL�OLEHUL�DQWHULRUL�DOOD�
GDWD�ILVVDWD�SHU�OD�WUDWWD]LRQH��,�GLIHQVRUL�VRQR�FRPXQTXH�
FRQVLGHUDWL�SUHVHQWL�D�WXWWL�JOL�HIIHWWL��1HO�FDVR�LQ�FXL�VLD�
FKLHVWD�OD�GLVFXVVLRQH�H�QRQ�VLD�SRVVLELOH�SURFHGHUH�PH�
GLDQWH�FROOHJDPHQWR�GD�UHPRWR��VL�SURFHGH�PHGLDQWH�WUDW�
WD]LRQH�VFULWWD��FRQ�ILVVD]LRQH�GL�XQ�WHUPLQH�QRQ�LQIHULRUH�
D�GLHFL�JLRUQL�SULPD�GHOO¶XGLHQ]D�SHU�GHSRVLWR�GL�PHPRULH�
FRQFOXVLRQDOL� H� GL� FLQTXH� JLRUQL� SULPD� GHOO¶XGLHQ]D� SHU�
PHPRULH�GL�UHSOLFD��1HO�FDVR�LQ�FXL�QRQ�VLD�SRVVLELOH�JD�
UDQWLUH�LO�ULVSHWWR�GHL�WHUPLQL�GL�FXL�DO�SHULRGR�SUHFHGHQWH��
OD�FRQWURYHUVLD�q�ULQYLDWD�D�QXRYR�UXROR�FRQ�SRVVLELOLWj�GL�
SUHYHGHUH�OD�WUDWWD]LRQH�VFULWWD�QHO�ULVSHWWR�GHL�PHGHVLPL�
WHUPLQL��,Q�FDVR�GL�WUDWWD]LRQH�VFULWWD�OH�SDUWL�VRQR�FRQVL�
GHUDWH�SUHVHQWL�H�L�SURYYHGLPHQWL�VL�LQWHQGRQR�FRPXQTXH�
DVVXQWL�SUHVVR�OD�VHGH�GHOO¶XIILFLR��
����,�FRPSRQHQWL�GHL�FROOHJL�JLXGLFDQWL�UHVLGHQWL��GRPL�

FLOLDWL�R�FRPXQTXH�GLPRUDQWL� LQ� OXRJKL�GLYHUVL�GD�TXHOOL�
LQ�FXL�VL�WURYD�OD�FRPPLVVLRQH�GL�DSSDUWHQHQ]D�VRQR�HVR�
QHUDWL��VX�ULFKLHVWD�H�SUHYLD�FRPXQLFD]LRQH�DO�3UHVLGHQWH�
GL� VH]LRQH� LQWHUHVVDWD�� GDOOD� SDUWHFLSD]LRQH� DOOH� XGLHQ]H�
R� FDPHUH� GL� FRQVLJOLR� GD� VYROJHUVL� SUHVVR� OD� VHGH� GHOOD�
&RPPLVVLRQH�LQWHUHVVDWD��
����6DOYR�TXDQWR�SUHYLVWR�QHO�SUHVHQWH�DUWLFROR��OH�PRGD�

OLWj�GL�VYROJLPHQWR�GHOOH�XGLHQ]H�GD�UHPRWR�VRQR�GLVFLSOL�
QDWH�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
GLFHPEUH�������Q�������

����ELV����'DOO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�QRQ�GHYR�
QR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�
SXEEOLFD��/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�DOOD�UHODWLYD�DW�
WXD]LRQH�YL�SURYYHGRQR�FRQ�OH�VROH�ULVRUVH�XPDQH��ILQDQ�
]LDULH�H�VWUXPHQWDOL�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

��$UW�����

������/LFHQ]H�SUHPLR�VWUDRUGLQDULH�SHU�L�GHWHQXWL
LQ�UHJLPH�GL�VHPLOLEHUWj�

��������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
IHUPH� OH�XOWHULRUL�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����GHO�
OD�OHJJH����OXJOLR�������Q�������DO�FRQGDQQDWR�DPPHVVR�
DO�UHJLPH�GL�VHPLOLEHUWj�SRVVRQR�HVVHUH�FRQFHVVH�OLFHQ]H�
FRQ�GXUDWD�VXSHULRUH�D�TXHOOD����SUHYLVWD�GDO�SULPR�FRPPD�
GHO�SUHGHWWR�DUWLFROR��������VDOYR�FKH�LO�PDJLVWUDWR�GL�VRUYH�
JOLDQ]D�UDYYLVL�JUDYL�PRWLYL�RVWDWLYL�DOOD�FRQFHVVLRQH�GHOOD�
PLVXUD��
����,Q�RJQL�FDVR�OD�GXUDWD�GHOOH�OLFHQ]H�SUHPLR�QRQ�SXz�

HVWHQGHUVL�ROWUH�LO�������JHQQDLR������������

��$UW�����

������'XUDWD�VWUDRUGLQDULD�GHL�SHUPHVVL�SUHPLR����

��������'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�
ILQR�DOOD�GDWD�GHO�������JHQQDLR���������DL�FRQGDQQDWL�FXL�VLDQR�
VWDWL�JLj�FRQFHVVL�L�SHUPHVVL�GL�FXL�DOO¶DUWLFROR������WHU���GHOOD�
OHJJH����OXJOLR�������Q���������R�FKH�VLDQR�VWDWL�DVVHJQDWL
DO�ODYRUR�DOO¶HVWHUQR�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH�

���OXJOLR�������Q������R�DPPHVVL�DOO¶LVWUX]LRQH�R�DOOD�IRU�
PD]LRQH�SURIHVVLRQDOH�DOO¶HVWHUQR�DL�VHQVL�GHOO¶DUWLFROR����
GHO�GHFUHWR�OHJLVODWLYR���RWWREUH�������Q�������L�SHUPHV�
VL�GL�FXL����DOO¶DUWLFROR������WHU���GHOOD�FLWDWD�OHJJH�Q������GHO�
���������TXDQGR�QH�ULFRUURQR�L�SUHVXSSRVWL��SRVVRQR�HVVHUH�
FRQFHVVL�DQFKH�LQ�GHURJD�DL�OLPLWL� WHPSRUDOL� LQGLFDWL�GDL�
FRPPL���H���GHOOR�VWHVVR�DUWLFROR����WHU�����
����/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFD�DL�

VRJJHWWL�FRQGDQQDWL�SHU�WDOXQR�GHL�GHOLWWL�LQGLFDWL�GDOO¶DU�
WLFROR�����ELV���GHOOD�OHJJH����OXJOLR�������Q������H�GDJOL�DUWL�
FROL�����H�������ELV���GHO�FRGLFH�SHQDOH�H�����FRQ�ULIHULPHQWR�DL�
FRQGDQQDWL�SHU�GHOLWWL����FRPPHVVL�SHU�ILQDOLWj�GL�WHUURULVPR��
DQFKH�LQWHUQD]LRQDOH��R�GL�HYHUVLRQH�GHOO¶RUGLQH�GHPRFUD�
WLFR�PHGLDQWH�LO�FRPSLPHQWR�GL�DWWL�GL�YLROHQ]D�H�DL�GHOLWWL�
GL�FXL����DOO¶DUWLFROR�����ELV����GHO�FRGLFH�SHQDOH��R�FRPPHVVL�
DYYDOHQGRVL�GHOOH�FRQGL]LRQL�SUHYLVWH�GDOOR�VWHVVR�DUWLFROR�
RYYHUR�DO�ILQH�GL�DJHYRODUH�O¶DWWLYLWj�GHOOH�DVVRFLD]LRQL�LQ�
HVVR�SUHYLVWH��DQFKH�QHO�FDVR� LQ�FXL� L�FRQGDQQDWL�DEELD�
QR�JLj�HVSLDWR�OD�SDUWH�GL�SHQD�UHODWLYD�DL�SUHGHWWL�GHOLWWL�
TXDQGR��LQ�FDVR�GL�FXPXOR��VLD�VWDWD�DFFHUWDWD�GDO�JLXGLFH�
GHOOD�FRJQL]LRQH�R�GHOO¶HVHFX]LRQH�OD�FRQQHVVLRQH�DL�VHQVL�
GHOO¶DUWLFROR�����FRPPD����OHWWHUH�E�H�F��GHO�FRGLFH�GL�SUR�
FHGXUD�SHQDOH�WUD�L�UHDWL�OD�FXL�SHQD�q�LQ�HVHFX]LRQH��

��$UW�����

������'LVSRVL]LRQL�LQ�PDWHULD�GL�GHWHQ]LRQH�GRPLFLOLDUH����

��������,Q�GHURJD�D�TXDQWR�GLVSRVWR�DL�FRPPL������H���GHOO¶DU�
WLFROR���GHOOD�OHJJH����QRYHPEUH�������Q�������GDOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DOOD�GDWD�
GHO� ������ JHQQDLR� ���������� OD� SHQD� GHWHQWLYD� q� HVHJXLWD�� VX�
LVWDQ]D��SUHVVR�O¶DELWD]LRQH�GHO�FRQGDQQDWR�R�LQ�DOWUR�OXR�
JR�SXEEOLFR�R�SULYDWR�GL�FXUD��DVVLVWHQ]D�H�DFFRJOLHQ]D��
RYH�QRQ�VLD�VXSHULRUH�D�GLFLRWWR�PHVL��DQFKH�VH�FRVWLWXHQWH�
SDUWH�UHVLGXD�GL�PDJJLRU�SHQD��VDOYR�FKH�ULJXDUGL���

D����VRJJHWWL�FRQGDQQDWL�SHU�WDOXQR�GHL�GHOLWWL�LQGLFDWL�
GDOO¶DUWLFROR�����ELV��� GHOOD� OHJJH���� OXJOLR�������Q�� ����� H�
VXFFHVVLYH�PRGLILFD]LRQL�H�GDJOL�DUWLFROL�����H�������ELV���GHO�
FRGLFH�SHQDOH�� ���FRQ�ULIHULPHQWR�DL�FRQGDQQDWL�SHU�GHOLWWL
FRPPHVVL�SHU�ILQDOLWj�GL�WHUURULVPR��DQFKH�LQWHUQD]LRQDOH��
R�GL�HYHUVLRQH�GHOO¶RUGLQH�GHPRFUDWLFR�PHGLDQWH�LO�FRP�
SLPHQWR�GL�DWWL�GL�YLROHQ]D��QRQFKp�DL�GHOLWWL�GL�FXL����DOO¶DU�
WLFROR�����ELV����GHO�FRGLFH�SHQDOH��R�FRPPHVVL�DYYDOHQGR�
VL� GHOOH� FRQGL]LRQL� SUHYLVWH� GDOOR� VWHVVR� DUWLFROR�RYYHUR�
DO� ILQH� GL� DJHYRODUH� O¶DWWLYLWj� GHOOH� DVVRFLD]LRQL� LQ� HVVR�
SUHYLVWH��DQFKH�QHO�FDVR�LQ�FXL� L�FRQGDQQDWL�DEELDQR�JLj�
HVSLDWR�OD�SDUWH�GL�SHQD�UHODWLYD�DL�SUHGHWWL�GHOLWWL�TXDQGR��
LQ�FDVR�GL�FXPXOR��VLD�VWDWD�DFFHUWDWD�GDO�JLXGLFH�GHOOD�FR�
JQL]LRQH�R�GHOO¶HVHFX]LRQH�OD�FRQQHVVLRQH�DL�VHQVL�GHOO¶DU�
WLFROR�����FRPPD����OHWWHUH�E�H�F��GHO�FRGLFH�GL�SURFHGXUD�
SHQDOH�WUD�L�UHDWL�OD�FXL�SHQD�q�LQ�HVHFX]LRQH��

E����GHOLQTXHQWL�DELWXDOL��SURIHVVLRQDOL�R�SHU�WHQGHQ]D��
DL�VHQVL�GHJOL�DUWLFROL����������H�����GHO�FRGLFH�SHQDOH��

F���� GHWHQXWL� FKH� VRQR�VRWWRSRVWL� DO� UHJLPH�GL� VRUYH�
JOLDQ]D�SDUWLFRODUH��DL�VHQVL�GHOO¶DUWLFROR������ELV���GHOOD�OHJ�
JH����OXJOLR�������Q�������VDOYR�FKH�VLD�VWDWR�DFFROWR�LO�UH�
FODPR�SUHYLVWR�GDOO¶DUWLFROR�����WHU���GHOOD�PHGHVLPD�OHJJH��

G����GHWHQXWL�FKH�QHOO¶XOWLPR�DQQR�VLDQR�VWDWL�VDQ]LRQD�
WL�SHU�OH�LQIUD]LRQL�GLVFLSOLQDUL�GL�FXL�DOO¶DUWLFROR�����FRP�
PD����QXPHUL������������H����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����JLXJQR�������Q�������
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H���� GHWHQXWL� QHL� FXL� FRQIURQWL�� LQ� GDWD� VXFFHVVLYD�
DOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VLD�UHGDWWR�UDS�
SRUWR�GLVFLSOLQDUH�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������
Q������ LQ� UHOD]LRQH�DOOH� LQIUD]LRQL�GL�FXL�DOO¶DUWLFROR�����
FRPPD����QXPHUL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����JLXJQR�������Q�������

I���� GHWHQXWL� SULYL� GL� XQ�GRPLFLOLR� HIIHWWLYR� H� LGRQHR�
DQFKH� LQ� IXQ]LRQH�GHOOH�HVLJHQ]H�GL� WXWHOD�GHOOH�SHUVRQH�
RIIHVH�GDO�UHDWR��

����,O�PDJLVWUDWR�GL�VRUYHJOLDQ]D�DGRWWD�LO�SURYYHGLPHQWR�
FKH�GLVSRQH�O¶HVHFX]LRQH�GHOOD�SHQD�SUHVVR�LO�GRPLFLOLR��
VDOYR� FKH� UDYYLVL� JUDYL�PRWLYL� RVWDWLYL� DOOD� FRQFHVVLRQH�
GHOOD�PLVXUD��

����6DOYR�VL�WUDWWL�GL�FRQGDQQDWL�PLQRUHQQL�R�GL�FRQGDQ�
QDWL�OD�FXL�SHQD�GD�HVHJXLUH�QRQ�q�VXSHULRUH�D�VHL�PHVL�q�
DSSOLFDWD�OD�SURFHGXUD�GL�FRQWUROOR�PHGLDQWH�PH]]L�HOHW�
WURQLFL�R�DOWUL�VWUXPHQWL�WHFQLFL�UHVL�GLVSRQLELOL�SHU�L�VLQJR�
OL�LVWLWXWL�SHQLWHQ]LDUL��

����/D� SURFHGXUD� GL� FRQWUROOR� ���GL� FXL� DO� FRPPD������� DOOD�
FXL�DSSOLFD]LRQH�LO�FRQGDQQDWR�GHYH�SUHVWDUH�LO�FRQVHQVR��
YLHQH�GLVDWWLYDWD�TXDQGR�OD�SHQD�UHVLGXD�GD�HVSLDUH�VFHQGH�
VRWWR�OD�VRJOLD�GL�VHL�PHVL��

���� &RQ� SURYYHGLPHQWR� GHO� FDSR� GHO� GLSDUWLPHQWR�
GHOO¶DPPLQLVWUD]LRQH� SHQLWHQ]LDULD� GHO� 0LQLVWHUR� GHOOD�
JLXVWL]LD��G¶LQWHVD�FRQ�LO�FDSR�GHOOD�3ROL]LD�'LUHWWRUH�*H�
QHUDOH�GHOOD�3XEEOLFD�6LFXUH]]D��DGRWWDWR�HQWUR�LO�WHUPLQH�
GL�GLHFL�JLRUQL�GDOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
H�SHULRGLFDPHQWH�DJJLRUQDWR�q�LQGLYLGXDWR�LO�QXPHUR�GHL�
PH]]L�HOHWWURQLFL�H�GHJOL�DOWUL�VWUXPHQWL�WHFQLFL�GD�UHQGHUH�
GLVSRQLELOL��QHL�OLPLWL�GHOOH�ULVRUVH�ILQDQ]LDULH�GLVSRQLELOL�
D� OHJLVOD]LRQH�YLJHQWH�� FKH�SRVVRQR�HVVHUH�XWLOL]]DWL�SHU�
O¶HVHFX]LRQH�GHOOD�SHQD�FRQ�OH�PRGDOLWj�VWDELOLWH�GDO�SUH�
VHQWH�DUWLFROR��WHQXWR�FRQWR�DQFKH�GHOOH�HPHUJHQ]H�VDQLWD�
ULH�UDSSUHVHQWDWH�GDOOH�DXWRULWj�FRPSHWHQWL��/¶HVHFX]LRQH�
GHL�SURYYHGLPHQWL�QHL�FRQIURQWL�GHL�FRQGDQQDWL�SHU�L�TXDOL�
q�QHFHVVDULR�DWWLYDUH�JOL�VWUXPHQWL�GL�FRQWUROOR�LQGLFDWL�DY�
YLHQH�SURJUHVVLYDPHQWH�D�SDUWLUH�GDL�GHWHQXWL�FKH�GHYRQR�
VFRQWDUH�OD�SHQD�UHVLGXD�LQIHULRUH��1HO�FDVR�LQ�FXL�OD�SHQD�
UHVLGXD�QRQ�VXSHUL�GL�WUHQWD�JLRUQL�OD�SHQD�SHU�OD�TXDOH�q�
LPSRVWD� O¶DSSOLFD]LRQH�GHOOH�SURFHGXUH�GL�FRQWUROOR�PH�
GLDQWH�PH]]L� HOHWWURQLFL� R� DOWUL� VWUXPHQWL� WHFQLFL�� TXHVWL�
QRQ�VRQR�DWWLYDWL��

���� ���$L� ILQL�GHOO¶HVHFX]LRQH�GHOOD�SHQD�GHWHQWLYD�FRQ� OH�
PRGDOLWj�GL�FXL�DO�FRPPD�������OD�GLUH]LRQH�GHOO¶LVWLWXWR�SH�
QLWHQ]LDULR�SXz�RPHWWHUH�OD�UHOD]LRQH�SUHYLVWD�GDOO¶DUWLFR�
OR����FRPPD����GHOOD�OHJJH����QRYHPEUH�������Q�������/D�
GLUH]LRQH�q� LQ�RJQL�FDVR� WHQXWD�DG�DWWHVWDUH�FKH� OD�SHQD�
GD� HVHJXLUH� QRQ� VLD� VXSHULRUH� D� GLFLRWWR�PHVL�� DQFKH� VH�
FRVWLWXHQWH�SDUWH�UHVLGXD�GL�PDJJLRU�SHQD��FKH�QRQ�VXVVL�
VWRQR�OH�SUHFOXVLRQL�GL�FXL�DO�FRPPD���H�FKH�LO�FRQGDQQDWR�
DEELD� IRUQLWR� O¶HVSUHVVR� FRQVHQVR� DOOD� DWWLYD]LRQH� GHOOH�
SURFHGXUH�GL�FRQWUROOR��QRQFKp�D�WUDVPHWWHUH�LO�YHUEDOH�GL�
DFFHUWDPHQWR� GHOO¶LGRQHLWj� GHO� GRPLFLOLR�� UHGDWWR� LQ� YLD�
SULRULWDULD�GDOOD�SROL]LD�SHQLWHQ]LDULD�R��VH�LO�FRQGDQQDWR�
q�VRWWRSRVWR�DG�XQ�SURJUDPPD�GL�UHFXSHUR�R�LQWHQGH�VRW�
WRSRUVL�DG�HVVR��OD�GRFXPHQWD]LRQH�GL�FXL�DOO¶DUWLFROR�����
FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQ�
WH�GHOOD�5HSXEEOLFD���RWWREUH�������Q�������H�VXFFHVVLYH�
PRGLILFD]LRQL��

����3HU�LO�FRQGDQQDWR�PLQRUHQQH�QHL�FXL�FRQIURQWL�q�GL�
VSRVWD�O¶HVHFX]LRQH�GHOOD�SHQD�GHWHQWLYD�FRQ�OH�PRGDOLWj�
GL� FXL� DO� FRPPD� ��� O¶XIILFLR� VHUYL]LR� VRFLDOH�PLQRUHQQL�
WHUULWRULDOPHQWH�FRPSHWHQWH�LQ�UHOD]LRQH�DO�OXRJR�GL�GRPL�
FLOLR��LQ�UDFFRUGR�FRQ�O¶HTXLSH�HGXFDWLYD�GHOO¶LVWLWXWR�SH�
QLWHQ]LDULR��SURYYHGHUj��HQWUR�WUHQWD�JLRUQL�GDOOD�ULFHYXWD�
FRPXQLFD]LRQH�GHOO¶DYYHQXWD�HVHFX]LRQH�GHOOD�PLVXUD�LQ�
HVDPH��DOOD�UHGD]LRQH�GL�XQ�SURJUDPPD�HGXFDWLYR�VHFRQ�
GR�OH�PRGDOLWj�LQGLFDWH�GDOO¶DUWLFROR���GHO�GHFUHWR�OHJLVOD�
WLYR���RWWREUH�������Q�������GD�VRWWRSRUUH�DO�PDJLVWUDWR�GL�
VRUYHJOLDQ]D�SHU�O¶DSSURYD]LRQH��
����5HVWDQR�IHUPH�OH�XOWHULRUL�GLVSRVL]LRQL�GHOO¶DUWLFROR���

GHOOD�OHJJH����QRYHPEUH�������Q�������RYH�FRPSDWLELOL��
����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�GD���D���VL�DSSOLFDQR�DL�

GHWHQXWL�FKH�PDWXUDQR�L�SUHVXSSRVWL�SHU�O¶DSSOLFD]LRQH�GHOOD�
PLVXUD�HQWUR�OD�VFDGHQ]D�GHO�WHUPLQH�LQGLFDWR�QHO�FRPPD����

����ELV����'DOO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�QRQ�GHYR�
QR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�
SXEEOLFD��/H�DPPLQLVWUD]LRQL�LQWHUHVVDWH�DOOD�UHODWLYD�DW�
WXD]LRQH�YL�SURYYHGRQR�FRQ�OH�VROH�ULVRUVH�XPDQH��ILQDQ�
]LDULH�H�VWUXPHQWDOL�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

��$UW�����

������'LVSRVL]LRQL� LQ�PDWHULD�GL� HOH]LRQL�GHJOL�RUJDQL� WHUULWR�
ULDOL�H�QD]LRQDOL�GHJOL�RUGLQL�SURIHVVLRQDOL�YLJLODWL�GDO�
0LQLVWHUR�GHOOD�JLXVWL]LD����

��������/H�SURFHGXUH�HOHWWRUDOL�SHU�OD�FRPSRVL]LRQH�GHJOL�RUJD�
QL�WHUULWRULDOL�GHJOL�RUGLQL�SURIHVVLRQDOL�YLJLODWL�GDO�0LQLVWHUR�
GHOOD�JLXVWL]LD�SRVVRQR�VYROJHUVL�FRQ�PRGDOLWj� WHOHPDWLFKH�
GD� UHPRWR� GLVFLSOLQDWH� ���FRQ� UHJRODPHQWR� GHO���� FRQVLJOLR� QD�
]LRQDOH�GHOO¶RUGLQH��GD�DGRWWDUVL�HQWUR�LO�WHUPLQH�GL�VHVVDQWD�
JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�
OHJJH��SUHYLD�DSSURYD]LRQH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��
����&RQ�LO�UHJRODPHQWR�GL�FXL�DO�FRPPD����LO�FRQVLJOLR�

QD]LRQDOH�SXz�SUHYHGHUH�H�GLVFLSOLQDUH�PRGDOLWj�WHOHPDWL�
FKH�GL�YRWD]LRQH�DQFKH�SHU�LO�ULQQRYR�GHOOD�UDSSUHVHQWDQ�
]D�QD]LRQDOH�H�GHL�UHODWLYL�RUJDQL��RYH�SUHYLVWR�LQ�IRUPD�
DVVHPEOHDUH� R� FRQ�PRGDOLWj� DQDORJKH� D� TXHOOH� VWDELOLWH�
SHU�JOL�RUJDQL�WHUULWRULDOL��
����,O�FRQVLJOLR�QD]LRQDOH�SXz�GLVSRUUH�XQ�GLIIHULPHQWR�

GHOOD�GDWD�SUHYLVWD�SHU�OR�VYROJLPHQWR�GHOOH�HOH]LRQL�GL�FXL�
DL�FRPPL���H���QRQ�VXSHULRUH�D�QRYDQWD�JLRUQL��RYH�JLj�
ILVVDWD�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

$UW������ELV�

0LVXUH� XUJHQWL� LQ� WHPD�GL� SURYH� RUDOL� GHO� FRQFRUVR� QR�
WDULOH� H� GHOO¶HVDPH� GL� DELOLWD]LRQH� DOO¶HVHUFL]LR� GHOOD�
SURIHVVLRQH�IRUHQVH�QRQFKp�LQ�PDWHULD�GL�HOH]LRQL�GHJOL�
RUJDQL�WHUULWRULDOL�H�QD]LRQDOL�GHJOL�RUGLQL�SURIHVVLRQDOL

��� $OO¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH���� OXJOLR�������Q������ OH�SDUROH��©SURJUDP�
PDWL�VLQR�DO����VHWWHPEUH�����ª�VRQR�VRSSUHVVH�

���,O�ULQQRYR�GHJOL�RUJDQL�FROOHJLDOL�GHJOL�RUGLQL�H�GHL�
FROOHJL�SURIHVVLRQDOL��QD]LRQDOL�H�WHUULWRULDOL��SXz�DYYHQL�
UH��LQ�WXWWR�R�LQ�SDUWH��VHFRQGR�PRGDOLWj�WHOHPDWLFKH��QHO�
ULVSHWWR�GHL�SULQFuSL�GL�VHJUHWH]]D�H�OLEHUWj�QHOOD�SDUWHFL�
SD]LRQH�DO�YRWR�
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���,O�FRQVLJOLR�QD]LRQDOH�GHOO¶RUGLQH�R�GHO�FROOHJLR�VWD�
ELOLVFH��FRQ�SURSULR�UHJRODPHQWR�GD�DGRWWDUH��VHFRQGR�OH�
QRUPH�SUHYLVWH�GDL�ULVSHWWLYL�RUGLQDPHQWL��HQWUR�VHVVDQWD�
JLRUQL� D� IDU� GDWD� GDO� �� QRYHPEUH� ������ OH�PRGDOLWj� GL�
HVSUHVVLRQH�GHO�YRWR�D�GLVWDQ]D�H�OH�SURFHGXUH�GL�LQVHGLD�
PHQWR�GHJOL�RUJDQL�

���1HO�FDVR�GL�FXL�DO�FRPPD���H�SHU�LO�PHGHVLPR�ILQH��
LO�FRQVLJOLR�QD]LRQDOH�GHOO¶RUGLQH�R�GHO�FROOHJLR�GLVSRQH�
FRQ�SURSULR�SURYYHGLPHQWR�LO�GLIIHULPHQWR�GHOOD�GDWD�GHO�
OH�HOH]LRQL�GHJOL�RUJDQL�WHUULWRULDOL�H�QD]LRQDOL�FKH�VL�VYRO�
JRQR�LQ�IRUPD�DVVHPEOHDUH��RYH�LQ�FRUVR�GL�VYROJLPHQWR�
DOOD�GDWD�GHO���QRYHPEUH�������SHU�XQ�SHULRGR�QRQ�VXSH�
ULRUH�D�QRYDQWD�JLRUQL�GDOOD�PHGHVLPD�GDWD�

���)LQR�DOOD�GDWD�GL�LQVHGLDPHQWR�GHL�QXRYL�RUJDQL�HOHW�
WL�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�H�LQ�GHURJD�DL�WHUPLQL�GL�
FXL�DOO¶DUWLFROR���GHOOD�OHJJH����OXJOLR�������Q�������VRQR�
IDWWL�VDOYL�JOL�DWWL�HPDQDWL�GDJOL�RUGLQL�H�FROOHJL�WHUULWRULDOL�
H�QD]LRQDOL�VFDGXWL�

$UW������WHU�

'LIIHULPHQWR�GHOO¶HQWUDWD�LQ�YLJRUH�GHOOD�FODVV�DFWLRQ

���$OO¶DUWLFROR����FRPPD����GHOOD�OHJJH����DSULOH�������
Q������OH�SDUROH��©GLFLDQQRYH�PHVLª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©YHQWLFLQTXH�PHVLª�

$UW������TXDWHU�

'LVSRVL]LRQL�G¶XUJHQ]D�SHU�OR�VYROJLPHQWR�GHOOH�HOH]LRQL�
VXSSOHWLYH�SHU� OD�&DPHUD�GHL�GHSXWDWL�H�SHU� LO�6HQDWR�
GHOOD�5HSXEEOLFD�SHU�O¶DQQR�����

��� ,Q� FRQVLGHUD]LRQH� GHOOD� JUDYH� UHFUXGHVFHQ]D�
GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�DO�ILQH�GL�
FRQWHQHUH�LO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHO�FRQ�
WDJLR��LQ�GHURJD�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRP�
PL���H����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����PDU]R�������Q�������QRQFKp�GDOO¶DU�
WLFROR������WHU����FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������OH�HOH]LRQL�VXSSOH�
WLYH�SHU� L� VHJJL�GHOOD�&DPHUD�GHL�GHSXWDWL�H�GHO�6HQDWR�
GHOOD�5HSXEEOLFD�GLFKLDUDWL�YDFDQWL�HQWUR�LO����GLFHPEUH�
�����VL�VYROJRQR�HQWUR�LO����PDU]R������

���'DOO¶DWWXD]LRQH�GHO�FRPPD���QRQ�GHYRQR�GHULYDUH�
QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��
$G�HVVD�VL�SURYYHGH�FRQ�OH�VROH�ULVRUVH�XPDQH��ILQDQ]LDULH�
H�VWUXPHQWDOL�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

$UW������TXLQTXLHV�

'LIIHULPHQWR�GHOOH�HOH]LRQL�GHJOL�RUJDQLVPL
GHOOD�UDSSUHVHQWDQ]D�VLQGDFDOH

��� 7HQXWR� FRQWR� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� LQ�
DWWR��FRQ�ULIHULPHQWR�DO�SHULRGR�FRQWUDWWXDOH������������
L� GDWL� UHODWLYL� DOOH� GHOHJKH� ULODVFLDWH� D� FLDVFXQD� DPPL�
QLVWUD]LRQH�� QHFHVVDUL� SHU� O¶DFFHUWDPHQWR� GHOOD� UDSSUH�
VHQWDWLYLWj� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q�������VRQR�ULOHYDWL�DOOD�GDWD�GHO����GL�
FHPEUH������ H� WUDVPHVVL� DOO¶$JHQ]LD� SHU� OD� UDSSUHVHQ�

WDQ]D�QHJR]LDOH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��$5$1��
QRQ�ROWUH�LO����PDU]R�GHOO¶DQQR�VXFFHVVLYR�GDOOH�SXEEOL�
FKH�DPPLQLVWUD]LRQL��FRQWURILUPDWL�GD�XQ�UDSSUHVHQWDQWH�
GHOO¶RUJDQL]]D]LRQH� VLQGDFDOH� LQWHUHVVDWD�� FRQ�PRGDOLWj�
FKH� JDUDQWLVFDQR� OD� ULVHUYDWH]]D� GHOOH� LQIRUPD]LRQL�� ,Q�
YLD�HFFH]LRQDOH�H�FRQ�ULIHULPHQWR�DO�SHULRGR�FRQWUDWWXD�
OH�����������VRQR�SURURJDWL�� LQ�GHURJD�DOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������JOL�RU�
JDQLVPL�GL�UDSSUHVHQWDQ]D�GHO�SHUVRQDOH�DQFKH�VH�OH�UH�
ODWLYH�HOH]LRQL�VLDQR�VWDWH�JLj�LQGHWWH��/H�HOH]LRQL�UHODWLYH�
DO� ULQQRYR� GHL� SUHGHWWL� RUJDQLVPL� GL� UDSSUHVHQWDQ]D� VL�
VYROJRQR�HQWUR�LO����DSULOH������

���*OL�DSSRVLWL�DFFRUGL�GL�FXL�DOO¶DUWLFROR�����FRPPD����
GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������SHU�OH�HOH�
]LRQL�SHU�LO�ULQQRYR�GHOOH�UDSSUHVHQWDQ]H�VLQGDFDOL�XQLWD�
ULH�SRVVRQR�SUHYHGHUH� LO�ULFRUVR�D�PRGDOLWj� WHOHPDWLFKH�
LQ�IXQ]LRQH�GHOOR�VQHOOLPHQWR�GHOOH�SURFHGXUH��DQFKH�FRQ�
ULIHULPHQWR�DOOD�SUHVHQWD]LRQH�GHOOH� OLVWH�HG�DOOH�DVVHP�
EOHH�VLQGDFDOL�

$UW������VH[LHV�

5LQYLR�GHO�IHGHUDOLVPR�ILVFDOH

����1HOOH�PRUH�GHO� ULRUGLQR�GHO� VLVWHPD�GHOOD� ILVFDOLWj�
ORFDOH��DO�GHFUHWR�OHJLVODWLYR���PDJJLR�������Q������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����DOO¶DUWLFROR����FRPPD����OD�SDUROD��©����ª��RYXQ�
TXH�ULFRUUH��q�VRVWLWXLWD�GDOOD�VHJXHQWH��©����ª�

�����E�����DOO¶DUWLFROR����
���DO�FRPPD����OH�SDUROH��©3HU�JOL�DQQL�GDO������

DO�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©3HU�JOL�DQQL�GDO�
�����DO�����ª�H�OH�SDUROH��©$�GHFRUUHUH�GDOO¶DQQR�����ª�
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©$� GHFRUUHUH� GDOO¶DQQR�
����ª�

���DO�FRPPD���� OH�SDUROH��©$�GHFRUUHUH�GDOO¶DQ�
QR� ����ª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©$� GHFRUUHUH�
GDOO¶DQQR�����ª�

�����F�����DOO¶DUWLFROR����
���DO�FRPPD���� OH�SDUROH��©$�GHFRUUHUH�GDOO¶DQ�

QR� ����ª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©$� GHFRUUHUH�
GDOO¶DQQR�����ª�

���DO�FRPPD����OH�SDUROH��©HQWUR�LO����OXJOLR�����ª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©HQWUR�LO����OXJOLR�����ª�

�����G����DOO¶DUWLFROR�����FRPPL���H����OD�SDUROD��©����ª�q�
VRVWLWXLWD�GDOOD�VHJXHQWH��©����ª�

$UW������VHSWLHV�

'LVSRVL]LRQL�LQ�PDWHULD�GL�UD]LRQDOL]]D]LRQH�GHO�PRGHOOR�
FRQWUDWWXDOH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ�
]H�FRQ�OD�62*(,�6SD

���$OO¶DUWLFROR����FRPPD�����ELV����GHO�GHFUHWR�OHJJH���OXJOLR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJR�
VWR�������Q�������OH�SDUROH�GD��©FKH��VXOOD�EDVHª�ILQR�DOOD�
ILQH�GHO�FRPPD�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©H�VRQR�VYROWH�
VXOOD�EDVH�GHOOH�VWUDWHJLH�GL�VYLOXSSR�SHU�O¶LQIRUPDWLFD��GHIL�
QLWH�GDO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GL�FRPXQH�
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LQWHVD�WUD�L�FDSL�GHL�'LSDUWLPHQWL��&LDVFXQ�'LSDUWLPHQWR�GHO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��IDWWD�HFFH]LRQH�SHU�
LO�'LSDUWLPHQWR�GHOOH�ILQDQ]H�UHODWLYDPHQWH�DO�6LVWHPD�LQIRU�
PDWLYR�GHOOD�ILVFDOLWj��HQWUR�LO����GLFHPEUH�������VWLSXOD�XQ�
DSSRVLWR�DFFRUGR�FRQ�OD�6RFLHWj�GL�FXL�DOO¶DUWLFROR�����FRP�
PD�����GHO�GHFUHWR�OHJJH����JLXJQR�������Q�������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������SHU�OD�
SURJHWWD]LRQH��OR�VYLOXSSR�H�OD�FRQGX]LRQH�GHOOH�LQIUDVWUXWWX�
UH��GHL�VLVWHPL�H�GHOOH�VROX]LRQL�LQIRUPDWLFKH��GHOOD�FRQQHWWL�
YLWj�H�SHU�O¶HURJD]LRQH�GHL�FRQQHVVL�VHUYL]L��VHFRQGR�LO�PR�
GHOOR�UHOD]LRQDOH�GHILQLWR�GDO�'LSDUWLPHQWR��$QDORJD�IDFROWj�
q�ULFRQRVFLXWD�DO�6HJUHWDULDWR�JHQHUDOH�GHOOD�&RUWH�GHL�FRQWL�
SHU�TXDQWR�FRQFHUQH�L�VLVWHPL�LQIRUPDWLYL�DWWLQHQWL�DO�VLVWHPD�
GL�ILQDQ]D�SXEEOLFD��$�SDUWLUH�GDO����JHQQDLR������FRQ�XQR�
R�SL��SURYYHGLPHQWL�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOO¶DPPL�
QLVWUD]LRQH�JHQHUDOH�GHO�SHUVRQDOH�H�GHL�VHUYL]L��VHQWLWD� OD�
62*(,�6SD��JOL�LPSRUWL�GHL�FRUULVSHWWLYL�SUHYLVWL�GDOOD�FRQ�
YHQ]LRQH�SHU�OD�UHDOL]]D]LRQH�H�JHVWLRQH�GHOOH�DWWLYLWj�LQIRU�
PDWLFKH�GHOOR�6WDWR�����������VRQR�ULGHWHUPLQDWL��LQ�FRQVH�
JXHQ]D�GHOOD�VRWWRVFUL]LRQH�GHJOL�DFFRUGL�H�GHL�GLVFLSOLQDUL�
VWLSXODWL�GDL�VLQJROL�'LSDUWLPHQWL��VHFRQGR�FULWHUL�GL�ULSDUWL�
]LRQH�GHILQLWL�HG�DSSOLFDWL�QHOO¶DPELWR�GHOOD�FRQYHQ]LRQH��LYL�
LQFOXVL�TXHOOL�DSSOLFDWL�QHOO¶DPELWR�GHOOH�DWWLYLWj�GL�FXVWRPHU�
VDWLVIDFWLRQ��DSSURYDWL�GDO�&RPLWDWR�GL�JRYHUQR�GHOOD�FRQ�
YHQ]LRQH�UHODWLYDPHQWH�DOO¶DQQR�SUHFHGHQWH��*OL�HIIHWWL�GHOOD�
FRQYHQ]LRQH�GL�FXL�DO�TXDUWR�SHULRGR�H�GHJOL�DOWUL�DFFRUGL�
H�UDSSRUWL�FRQWUDWWXDOL�DG�HVVD�FRUUHODWL�FHVVDQR�D�VHJXLWR�
GHOO¶HIILFDFLD�GL�WXWWL�JOL�DFFRUGL�SUHYLVWL�DO�VHFRQGR�H�DO�WHU]R�
SHULRGR��,O�'LSDUWLPHQWR�GHOOH�ILQDQ]H��DL�VHQVL�GDOO¶DUWLFR�
OR�����FRPPD����OHWWHUD���H�����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�
������Q�������H�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
��PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD�
OHJJH����DSULOH�������Q������VWLSXOD��G¶LQWHVD�FRQ�OH�$JHQ�
]LH�ILVFDOL�H�JOL�DOWUL�HQWL�GHOOD�ILVFDOLWj��HQWUR�LO����GLFHPEUH�
������XQ�QXRYR�DWWR�UHJRODWLYR�FRQ�OD�6RFLHWj�GL�FXL�DOO¶DU�
WLFROR� ���� FRPPD� ���� GHO� GHFUHWR�OHJJH� ��� JLXJQR� ������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�
������Q�������SHU�LO�6LVWHPD�LQIRUPDWLYR�GHOOD�ILVFDOLWj��)LQR�
DOOD�VWLSXOD�GHO�QXRYR�DWWR�UHJRODWLYR��FRQWLQXDQR�DG�DYHUH�
YLJRUH�JOL�LVWLWXWL�FRQWUDWWXDOL�FKH�GLVFLSOLQDQR�LO�UDSSRUWR�GL�
VHUYL]LR�WUD�O¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�H�OD�62*(,�6SDª�

$UW������RFWLHV�

5HVSRQVDELOLWj�SHU�O¶LQDGHPSLPHQWR�GHJOL�REEOLJKL�SUHYL�
VWL�GDOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�
������Q�������H�ULVROX]LRQH�GHOOH�FRQWURYHUVLH�LQWHUQD�
]LRQDOL

���,Q�FRQVLGHUD]LRQH�GHOO¶LQFUHPHQWR�GHO�QXPHUR�GL�DLXWL�
LQGLYLGXDOL�DOOH�LPSUHVH�H�GHL�VRJJHWWL�FRQFHGHQWL�JOL�DLX�
WL��DQFKH�SHU�HIIHWWR�GHOOH�PLVXUH�HFFH]LRQDOL�H�WUDQVLWRULH�
DWWLYDELOL�QHOO¶DPELWR�GHO�TXDGUR�WHPSRUDQHR�SHU�JOL�DLXWL�
GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD� QHO� FRUVR� GHOO¶DWWXDOH�
HPHUJHQ]D�GD�&29,'�����H�WHQXWR�FRQWR�GHOO¶HVLJHQ]D�GL�
SURFHGHUH� DO� WHPSHVWLYR� XWLOL]]R� GHOOH� ULVRUVH� SXEEOLFKH�
SHU�FRQWUDVWDUH�H�PLWLJDUH�JOL�HIIHWWL�GHOOD�FULVL��LQ�GHURJD�
DOO¶DUWLFROR�����FRPPD����WHU]R�SHULRGR��GHOOD�OHJJH����GL�
FHPEUH�������Q�������H�DOO¶DUWLFROR�����FRPPD����GHO�UHJR�
ODPHQWR�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFR�

QRPLFR����PDJJLR�������Q�������QHO�SHULRGR�FRPSUHVR�WUD�
LO����JHQQDLR������H�LO����GLFHPEUH�������O¶LQDGHPSLPHQWR�
GHJOL�REEOLJKL�GL�UHJLVWUD]LRQH�GHJOL�DLXWL�GL�6WDWR�GL�FXL�DO�
FLWDWR�DUWLFROR�����FRPPL������H����VHFRQGR�SHULRGR��QRQ�
FRPSRUWD� UHVSRQVDELOLWj� SDWULPRQLDOH� GHO� UHVSRQVDELOH�
GHOOD�FRQFHVVLRQH�R�GHOO¶HURJD]LRQH�GHJOL�DLXWL�PHGHVLPL�

���$O�ILQH�GL�GHILQLUH�PRGDOLWj�VHPSOLILFDWH�SHU�O¶LQVHUL�
PHQWR�GHJOL�DLXWL�GL�6WDWR�GL�QDWXUD�ILVFDOH��FRQWULEXWLYD�H�
DVVLFXUDWLYD�QHO�5HJLVWUR�QD]LRQDOH�GHJOL�DLXWL�GL�6WDWR�H�
GL�UD]LRQDOL]]DUH�LO�UHODWLYR�UHJLPH�GL�UHVSRQVDELOLWj��VRQR�
DSSRUWDWH�OH�QHFHVVDULH�PRGLILFKH�DO�UHJRODPHQWR�GL�FXL�
DOO¶DUWLFROR�����FRPPD����H�DOO¶DUWLFROR�����FRPPD����GHO�
OD�OHJJH����GLFHPEUH�������Q�������HQWUR�LO����GLFHPEUH�
�����

����$OO¶DUWLFROR�����FRPPD����VHFRQGR�SHULRGR��GHO�GH�
FUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������VRQR�DSSRU�
WDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D���� OH�SDUROH��©YLJHQWL�FRQYHQ]LRQL�FRQWUR� OH�GRSSLH�
LPSRVL]LRQL� VXL� UHGGLWL� Hª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQ�
WL��©YLJHQWL�FRQYHQ]LRQL�FRQWUR�OH�GRSSLH�LPSRVL]LRQL�VXL�
UHGGLWL�ª�

�����E����GRSR�OH�SDUROH��©OHJJH����PDU]R�������Q�����ª�VRQR�
LQVHULWH�OH�VHJXHQWL��©H�GDOOD�GLUHWWLYD��8(������������GHO�
&RQVLJOLR��GHO����RWWREUH�������DWWXDWD�FRQ�GHFUHWR�OHJL�
VODWLYR����JLXJQR�������Q������H�DO�ILQH�GHOOD�GHILQL]LRQH�
GHOOH�SURFHGXUH�DPLFKHYROL�LQWHUSUHWDWLYH�GL�FDUDWWHUH�JH�
QHUDOH�H�GHJOL�DWWL�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�DGRWWDWL� LQ�
DWWXD]LRQH�GL�WDOL�SURFHGXUH�DPLFKHYROL�ª�

���$OO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5H�
SXEEOLFD����VHWWHPEUH�������Q�������GRSR�LO�SULPR�SHULR�
GR�q�DJJLXQWR�LO�VHJXHQWH��©1HO�FDVR�LQ�FXL�OH�LPSRVWH�R�
OH�PDJJLRUL�LPSRVWH�VRQR�GRYXWH�LQ�HVHFX]LRQH�GL�DFFRUGL�
FRQFOXVL� FRQ� OH� DXWRULWj� FRPSHWHQWL� GHJOL� 6WDWL� HVWHUL� D�
VHJXLWR�GHOOH�SURFHGXUH�DPLFKHYROL�LQWHUSUHWDWLYH�D�FDUDW�
WHUH�JHQHUDOH�SUHYLVWH�GDOOH�&RQYHQ]LRQL�FRQWUR�OH�GRSSLH�
LPSRVL]LRQL�VXL�UHGGLWL��JOL�LQWHUHVVL�GL�FXL�DO�SHULRGR�SUH�
FHGHQWH�VL�DSSOLFDQR�D�GHFRUUHUH�GDOOD�GDWD�GHL�SUHGHWWL�
DFFRUGLª�

$UW������QRYLHV�

)DFROWj�GL�HVWHQVLRQH�GHO�WHUPLQH�GL�GXUDWD
GHL�IRQGL�LPPRELOLDUL�TXRWDWL

��� ,� JHVWRUL� GL� IRQGL� GL� LQYHVWLPHQWR� DOWHUQDWLYL� FKH��
DL� VHQVL�GHOOH�SUHYLVLRQL�GL� OHJJH�H�GHO� UHJRODPHQWR�GHO�
IRQGR�� JHVWLVFRQR� IRQGL� LPPRELOLDUL� LWDOLDQL� L� FXL� FHUWL�
ILFDWL� UDSSUHVHQWDWLYL� GHOOH�TXRWH� ULVXOWLQR�DPPHVVL�DOOH�
QHJR]LD]LRQL�LQ�XQ�PHUFDWR�UHJRODPHQWDWR�R�LQ�XQ�VLVWH�
PD�PXOWLODWHUDOH�GL�QHJR]LD]LRQH��SRVVRQR��HQWUR�LO����GL�
FHPEUH� ������ QHOO¶HVFOXVLYR� LQWHUHVVH� GHL� SDUWHFLSDQWL��
PRGLILFDUH�LO�UHJRODPHQWR�GHO�IRQGR�VHFRQGR�OH�SURFHGX�
UH�GL� FXL� DO� SUHVHQWH� DUWLFROR�� SHU� VWDELOLUH� OD� SRVVLELOL�
Wj�GL�SURURJDUH�LQ�YLD�VWUDRUGLQDULD�LO�WHUPLQH�GL�GXUDWD�
GHO� IRQGR�QRQ�ROWUH� LO� ���GLFHPEUH������DO� VROR� ILQH�GL�
FRPSOHWDUH�OR�VPRELOL]]R�GHJOL�LQYHVWLPHQWL��OD�³3URURJD�
6WUDRUGLQDULD´���7DOH�PRGLILFD�GHO�UHJRODPHQWR�q�SRVVL�
ELOH�SHU�L�IRQGL�LPPRELOLDUL�DQ]LGHWWL��HVLVWHQWL�DOOD�GDWD�
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GHO� ��� QRYHPEUH� ������ DQFKH� QHO� FDVR� LQ� FXL�� ��� LO� UH�
ODWLYR�UHJRODPHQWR�GL�JHVWLRQH�JLj�SUHYHGD�OD�SRVVLELOLWj�
GL�SURURJDUQH� OD�GXUDWD�SHU�XQ�PDVVLPR�GL� WUH�DQQL��DL�
VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�UHJRODPHQWR�GL�FXL�DO�
GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H���PDU�
]R�������Q������LO�³3HULRGR�GL�*UD]LD´���PD�WDOH�IDFROWj�
QRQ�VLD�VWDWD�DQFRUD�HVHUFLWDWD�DOOD�GDWD�GHO����QRYHPEUH�
������IHUPR�UHVWDQGR�FKH�LQ�WDO�FDVR�L�JHVWRUL�GRYUDQQR�
HYHQWXDOPHQWH�DYYDOHUVL�SULPD�GHOOD�3URURJD�6WUDRUGLQD�
ULD�H��VROR�LQ�VHJXLWR��GHOOD�SURURJD�GL�FXL�DO�3HULRGR�GL�
*UD]LD�����VLD�JLj�VWDWD�GHOLEHUDWD�OD�SURURJD�GHOOD�GXUD�
WD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�UHJRODPHQWR�GL�
FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�
��PDU]R�������Q������³3HULRGR�GL�*UD]LD´���RYYHUR�L�IRQGL�
LPPRELOLDUL�DQ]LGHWWL�VL�WURYLQR�QHO�3HULRGR�GL�*UD]LD�����
LO� UHODWLYR� UHJRODPHQWR� GL� JHVWLRQH� JLj� SUHYHGD� OD� SRV�
VLELOLWj� GL� DYYDOHUVL� GHOOD� SURURJD� VWUDRUGLQDULD� GL� FXL�
DOO¶DUWLFROR����� FRPPD�����ELV���� GHO� GHFUHWR�OHJJH����JLX�
JQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����DJRVWR������� Q�� ����� ��� OD� ORUR� VFDGHQ]D� ULFRUUD�
HQWUR� LO� ��� GLFHPEUH� ������ /¶HYHQWXDOH� DGR]LRQH� GHOOD�
3URURJD�6WUDRUGLQDULD�YDOH�FRPH�UHYRFD�GHO�3HULRGR�GL�
*UD]LD�� D� SDUWLUH� GDOOD� GDWD� GL� HIIHWWLYD� DGR]LRQH� GHOOD�
3URURJD�6WUDRUGLQDULD��IHUPR�UHVWDQGR�FKH�XQD�YROWD�VFD�
GXWR�LO�WHUPLQH�GHOOD�3URURJD�6WUDRUGLQDULD�L�JHVWRUL�SRV�
VRQR�HYHQWXDOPHQWH�DYYDOHUVL�QXRYDPHQWH�GHO�3HULRGR�GL�
*UD]LD�VROR�HG�HVFOXVLYDPHQWH�SHU�XQ� WHUPLQH�SDUL�DOOD�
GXUDWD�UHVLGXD�GHO�3HULRGR�GL�*UD]LD�DOOD�GDWD�GL�HIIHWWLYD�
DGR]LRQH�GHOOD�3URURJD�6WUDRUGLQDULD�

��� ,� JHVWRUL� HVHUFLWDQR� L� SRWHUL� GL� HYHQWXDOH� 3URURJD�
6WUDRUGLQDULD� GL� FXL� DO� FRPPD� ��� SUHYLD� DSSURYD]LRQH�
GHOO¶DVVHPEOHD�GHL�SDUWHFLSDQWL�GHL� IRQGL��,�JHVWRUL�SRV�
VRQR� SUHYHGHUH� OD� ULXQLRQH� HG� LO� YRWR� HVFOXVLYDPHQWH�
PHGLDQWH� PH]]L� GL� WHOHFRPXQLFD]LRQH�� QHO� ULVSHWWR� GHL�
WHUPLQL�H�GHOOH�FRQGL]LRQL��TXDQWR�DOOH�PRGDOLWj�GL�VYROJL�
PHQWR��GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������/¶DYYLVR�GL�FRQYRFD]LRQH�
GHOO¶DVVHPEOHD�q�SXEEOLFDWR��DQFKH�LQ�GHURJD�DL�WHUPLQL�
GL�SUHDYYLVR�SUHYLVWL�QHL�UHJRODPHQWL�GL�JHVWLRQH��FRQ�XQ�
SUHDYYLVR�PLQLPR�GL�VHWWH�JLRUQL�GL�FDOHQGDULR��'XUDQWH�LO�
SHULRGR�GL�3URURJD�6WUDRUGLQDULD�H��QHO�FDVR�LQ�FXL�LO�JH�
VWRUH�YL�IDFFLD�ULFRUVR��QHO�VXFFHVVLYR�3HULRGR�GL�*UD]LD��
OD�PLVXUD�GHOOD�FRPPLVVLRQH�GL�JHVWLRQH�VX�EDVH�DQQXDOH�
q�ULGRWWD�GL�GXH�WHU]L�ULVSHWWR�DOOD�FRPPLVVLRQH�GL�JHVWLR�
QH�RULJLQDULDPHQWH�LQGLFDWD�QHO�UHODWLYR�UHJRODPHQWR�DO�
PRPHQWR�GHOO¶LVWLWX]LRQH�GHO� IRQGR�JHVWLWR�HG�q� IDWWR�GL�
YLHWR�GL�SUHOHYDUH�GDO�IRQGR�SURYYLJLRQL�GL�LQFHQWLYR�

��� ,Q� TXDQWR� FRPSDWLELOL� VL� DSSOLFDQR� OH� GLVSRVL]LRQL�
GL�FXL�DOO¶DUWLFROR�����FRPPL�GD�����TXDWHU���D�����QRYLHV����GHO�
GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����DJRVWR�������Q������

��� /H�PRGLILFKH� DL� UHJRODPHQWL� GL� JHVWLRQH� GHL� IRQGL�
DSSRUWDWH� LQ�FRQIRUPLWj�DO�SUHVHQWH�DUWLFROR�VL� LQWHQGR�
QR�DSSURYDWH�LQ�YLD�JHQHUDOH�DL�VHQVL�GHO�SURYYHGLPHQWR�
GHOOD�%DQFD�G¶,WDOLD�GHO����JHQQDLR�������VXOOD�JHVWLRQH�
FROOHWWLYD�GHO�ULVSDUPLR��SXEEOLFDWR�QHO�VXSSOHPHQWR�RU�
GLQDULR�DOOD���*D]]HWWD�8IILFLDOH���Q�����GHO����PDU]R������

$UW������GHFLHV�

0RGLILFKH� DOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DJRVWR�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���RWWREUH�������Q�����

���� $OO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWR�
EUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����DO�FRPPD����OH�SDUROH��©SDUL�D�����PLOLRQL�GL�HXUR�
SHU�O¶DQQR������FKH�FRVWLWXLVFH�OLPLWH�GL�VSHVDª�VRQR�VR�
VWLWXLWH� GDOOH� VHJXHQWL�� ©SDUL� D� ����PLOLRQL� GL� HXUR� SHU�
O¶DQQR������H�����PLOLRQL�GL�HXUR�SHU� O¶DQQR������FKH�
FRVWLWXLVFRQR�OLPLWH�GL�VSHVD��/H�ULVRUVH�UHODWLYH�DOO¶DQQR�
�����FRQFRUURQR�DO�ILQDQ]LDPHQWR�H�DOO¶LQWHJUD]LRQH�GHO�
OH�LVWDQ]H�GL�FRQWULEXWR�JLj�SUHVHQWDWH�HQWUR�LO����GLFHP�
EUH������H�SDU]LDOPHQWH�VRGGLVIDWWH�FRQ�OR�VWDQ]LDPHQWR�
SHU�O¶DQQR������QRQFKp�DO�ILQDQ]LDPHQWR�GHOOH�HYHQWXDOL�
XOWHULRUL� LVWDQ]H�GL�FRQWULEXWR�UDFFROWH�FRQ�OH�PHGHVLPH�
PRGDOLWj�H�SURFHGXUH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DU�
WLFROR� H�DO� GHFUHWR�GHO�0LQLVWUR�GHOOH� SROLWLFKH�DJULFROH�
DOLPHQWDUL� H� IRUHVWDOL����RWWREUH�������SXEEOLFDWR�QHOOD�
��*D]]HWWD�8IILFLDOH��� Q�� ����GHO���QRYHPEUH�������$O� ILQH�
GL�XQ�FHOHUH�DYYLR�GHOOH�SURFHGXUH�GL�HURJD]LRQH�GHO�FRQ�
WULEXWR� LYL�SUHYLVWR�� LO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�
DOLPHQWDUL�H�IRUHVWDOL�SURYYHGH�D�WUDVIHULUH�DO�VRJJHWWR�JH�
VWRUH�GHOOD�PLVXUD�GL�FXL�DOO¶DUWLFROR���GHO�FLWDWR�GHFUHWR�
PLQLVWHULDOH����RWWREUH�������HQWUR�LO����GLFHPEUH�������
XQ�LPSRUWR�SDUL�D�����PLOLRQL�GL�HXURª�

�����E���� DO� FRPPD���� OH�SDUROH�GD��©FRQ�FRGLFH�$7(&2�
SUHYDOHQWHª� ILQR� D� ©PDWHULD� SULPD� GL� WHUULWRULRª� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©FRQ�FRGLFH�$7(&2�SUHYDOHQWH�
���������� ���������� ���������� ��������� H�� OLPLWDWDPHQWH�
DOOH� DWWLYLWj� DXWRUL]]DWH� DOOD� VRPPLQLVWUD]LRQH� GL� FLER��
����������QRQFKp�FRQ�FRGLFH�$7(&2����������H�����������
SHU�O¶DFTXLVWR�GL�SURGRWWL��LQFOXVL�TXHOOL�YLWLYLQLFROL��GL�IL�
OLHUH�DJULFROH�H�DOLPHQWDUL��DQFKH�'23�H�,*3��YDORUL]]DQ�
GR� OD�PDWHULD�SULPD�GL� WHUULWRULR��*OL� LWWLWXULVPL��DL�VROL�
ILQL�GHOOD�SUHVHQWH�SURFHGXUD��LQGLFDQR�LO�FRGLFH�$7(&2�
��������ª�

���/¶DUWLFROR���GHO�GHFUHWR�GHO�0LQLVWUR�GHOOH�SROLWLFKH�
DJULFROH�DOLPHQWDUL�H�IRUHVWDOL����RWWREUH�������SXEEOLFD�
WR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�������
q�FRQVHJXHQWHPHQWH�DGHJXDWR�D�TXDQWR�SUHYLVWR�DO�FRP�
PD����OHWWHUD���D����

��� $JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR�� SDUL� D�
����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�
GHOO¶DUWLFROR����

$UW������XQGHFLHV�

������'LVSRVL]LRQL�LQ�PDWHULD�GL�LQIUDVWUXWWXUH�VWUDGDOL����

��� ,Q� UHOD]LRQH� DOOH� LQIUDVWUXWWXUH� DXWRVWUDGDOL� GL� FXL�
DOO¶DUWLFROR������ELV����FRPPD����GHO�GHFUHWR�OHJJH����RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GL�
FHPEUH�������Q�������DO�ILQH�GL�FRQVHQWLUH�DOOH�UHJLRQL�H�DJOL�
HQWL�ORFDOL�GL�SRWHUVL�DYYDOHUH�GL�VRFLHWj�LQ�KRXVH�HVLVWHQWL�QHO�
UXROR�GL�FRQFHVVLRQDUL�DL�VHQVL�GHOOD�OHWWHUD���E����GHO�PHGHVLPR�
FRPPD����OD�VRFLHWj�GD�HVVL�D�WDOH�ILQH�LQGLYLGXDWD�SXz�SUR�
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FHGHUH��DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUWLFROR��������VH[LHV���GHO�
FRGLFH�FLYLOH�HG�DQFKH�LQ�GHURJD�DOOR�VWDWXWR��DO�ULVFDWWR�SUH�
YLD�GHOLEHUD�GHOO¶DVVHPEOHD�GHL�VRFL��DGRWWDWD�FRQ�OD�PDJ�
JLRUDQ]D�SUHYLVWD�SHU�OH�DVVHPEOHH�VWUDRUGLQDULH��GHOOH�D]LR�
QL�GL�WLWRODULWj��DOOD�GDWD�GHO����QRYHPEUH�������GL�VRJJHWWL�
GLYHUVL�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�DOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������,Q�
FDVR�GL�ULVFDWWR��L�WHUPLQL�GL�TXLQGLFL�JLRUQL�H�GL�WUHQWD�JLRUQL�
SUHYLVWL�GDOO¶DUWLFROR��������TXDWHU����VHFRQGR�FRPPD��GHO�FRGL�
FH�FLYLOH�VRQR�ULGRWWL�ULVSHWWLYDPHQWH�D�FLQTXH�JLRUQL�H�D�GLH�
FL�JLRUQL�H�LO�WHUPLQH�GL�FXL�DO�TXLQWR�FRPPD�GHO�PHGHVLPR�
DUWLFROR��������TXDWHU���q�ULGRWWR�D�YHQWL�JLRUQL��5HODWLYDPHQWH�
DOO¶LQIUDVWUXWWXUD� DXWRVWUDGDOH� $��� %UHQQHUR�0RGHQD�� DL�
ILQL� GHOOD� GHWHUPLQD]LRQH� GHO� YDORUH� GL� OLTXLGD]LRQH� GHOOH�
D]LRQL��QRQ�VL�WLHQH�FRQWR�GHOOD�FRQVLVWHQ]D�GHO�IRQGR�GL�FXL�
DOO¶DUWLFROR�����FRPPD�����GHOOD� OHJJH����GLFHPEUH�������
Q������

$UW������GXRGHFLHV�

8WLOL]]R�GHL�PDWHULDOL�OHJQRVL�SURYHQLHQWL
GDOOD�PDQXWHQ]LRQH�GHL�FRUVL�G¶DFTXD

���$O�ILQH�GL�JDUDQWLUH�OD�ULGX]LRQH�GHJOL�RQHUL�UHODWLYL�
DOOD�PDQXWHQ]LRQH�GHL�FRUVL�G¶DFTXD�D�FDULFR�GHJOL�HQWL�
ORFDOL�H�GHJOL�DOWUL�HQWL�FRPSHWHQWL��QRQFKp�OD�SURGX]LRQH�
GL�HQHUJLD�HOHWWULFD�PHGLDQWH�LPSLDQWL�DOLPHQWDWL�GD�ELR�
PDVVD�� LO�PDWHULDOH�H� L�UHVLGXL� OHJQRVL�SURYHQLHQWL�GDOOD�
PDQXWHQ]LRQH�GHL�FRUVL�G¶DFTXD�UHDOL]]DWL�LQ�EDVH�D�SUR�
JHWWL� DXWRUL]]DWL� GDJOL� HQWL� SXEEOLFL� SUHSRVWL�� FRQWHQHQWL�
O¶LQGLFD]LRQH�WRSRJUDILFD�H�OD�VWLPD�GHL�PDWHULDOL�ULWUDWWL��
ULVSRQGRQR�DL�FULWHUL�GHOOD�WUDFFLDELOLWj�H�ULQWUDFFLDELOL�
Wj�GL� FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFR�
OH�DOLPHQWDUL�H�IRUHVWDOL���PDU]R�������SXEEOLFDWR�QHOOD�
��*D]]HWWD�8IILFLDOH���Q������GHO���PDJJLR�������H�VRQR�FRQ�
VHJXHQWHPHQWH�FRQVLGHUDWL�©ELRPDVVD�H�ELRJDV�GHULYDQWL�
GD�SURGRWWL�DJULFROL��GL�DOOHYDPHQWR�H�IRUHVWDOLª�DL�VHQVL�
GHOO¶DUWLFROR���GHO�VXGGHWWR�GHFUHWR�QRQFKp�LQFOXVL�QHOOD�
WDEHOOD�%�GHO�PHGHVLPR�GHFUHWR�

$UW������WHUGHFLHV�

0RGLILFKH�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�����

����$O�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����� DOO¶DUWLFROR� ��� GRSR� LO� FRPPD� �� q� DJJLXQWR� LO�
VHJXHQWH��

©����ELV����3UHVVR�RJQL�&RQVLJOLR�GHOO¶2UGLQH�q� LVWL�
WXLWR� LO�&RPLWDWR�SDUL�RSSRUWXQLWj�HOHWWR�FRQ� OH�PRGDOL�
Wj� VWDELOLWH� FRQ� UHJRODPHQWR� DSSURYDWR� GDO� &RQVLJOLR�
QD]LRQDOHª�

�����E����DOO¶DUWLFROR�����FRPPD����GRSR�OD�OHWWHUD���P�����q�LQ�
VHULWD�OD�VHJXHQWH��

©P���ELV����SUHGLVSRQH�O¶HOHQFR�GHL�VRJJHWWL��DOWHUQDWL�
SHU� JHQHUH� DOPHQR� QHOOH� SULPH� SRVL]LRQL�� GD� WUDVPHWWH�
UH�DO�SUHVLGHQWH�GHO� WULEXQDOH�QHO�FXL�FLUFRQGDULR�q� LVWL�
WXLWR�O¶2UGLQH�SHU�OD�QRPLQD�GHO�FRQVLJOLR�GL�GLVFLSOLQD��
ULVHUYDQGR�DOPHQR�L�GXH�TXLQWL�GHL�SRVWL�DO�JHQHUH�PHQR�
UDSSUHVHQWDWRª�

�����F����DOO¶DUWLFROR�����FRPPD����q�DJJLXQWR��LQ�ILQH��LO�VH�
JXHQWH�SHULRGR��©6RQR�DPPHVVH�VROR�OH�OLVWH�QHOOH�TXDOL�q�
DVVLFXUDWR�O¶HTXLOLEULR�WUD�L�JHQHUL�LQ�PRGR�FKH�DO�JHQHUH�
PHQR�UDSSUHVHQWDWR�VLD�DWWULEXLWD�XQD�TXRWD�QRQ�LQIHULRUH�
D�GXH�TXLQWL��DUURWRQGDWD�SHU�GLIHWWRª�

�����G����DOO¶DUWLFROR�����FRPPD����GRSR�OH�SDUROH��©QHO�UL�
VSHWWR�GHOOH�SURSRU]LRQL�GL�FXL�DO�FRPPD��ª�VRQR�LQVHULWH�
OH�VHJXHQWL��©H�GHOO¶HTXLOLEULR�WUD�L�JHQHULª�HG�q�DJJLXQWR��
LQ�ILQH��LO�VHJXHQWH�SHULRGR��©$O�ILQH�GL�DVVLFXUDUH�O¶HTXLOL�
EULR�WUD�L�JHQHUL��OH�OLVWH�HOHWWRUDOL�GHYRQR�ULVHUYDUH�DOPH�
QR�L�GXH�TXLQWL�GHL�SRVWL�DO�JHQHUH�PHQR�UDSSUHVHQWDWRª�

�����H����� DOO¶DUWLFROR� ���� GRSR� LO� FRPPD� �� q� DJJLXQWR� LO�
VHJXHQWH��

©����ELV����3UHVVR�LO�&RQVLJOLR�QD]LRQDOH�q�LVWLWXLWR�LO�
&RPLWDWR� QD]LRQDOH� SDUL� RSSRUWXQLWj�� L� FXL� FRPSRQHQWL�
VRQR�FRVWLWXLWL�GD�XQ�UDSSUHVHQWDQWH�SHU�FLDVFXQD�UHJLRQH�
VFHOWR� GDL�&RPLWDWL� SDUL� RSSRUWXQLWj� ORFDOL�� ROWUH� D� GXH�
GHOHJDWL�FRQVLJOLHUL�QD]LRQDOLª�

���/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����OHWWHUH���F����H���G�����QRQ�
VL� DSSOLFDQR� DL� SURFHGLPHQWL� HOHWWRUDOL� JLj� DYYLDWL� DOOD�
GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�FRQYHUVLRQH�GHO�
SUHVHQWH�GHFUHWR�

��$UW�����

������0LVXUH�SHU�OD�IXQ]LRQDOLWj�GHOOH�)RU]H�GL�SROL]LD
H�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR����

��������$L� ILQL� GHOOD� SURVHFX]LRQH�� D� GHFRUUHUH� GDO� ��� RW�
WREUH������H� ILQR�DO����QRYHPEUH�������GHO�GLVSRVLWLYR�
GL�SXEEOLFD� VLFXUH]]D�SUHRUGLQDWR�DO� FRQWHQLPHQWR�GHOOD�
GLIIXVLRQH�GHO�&29,'�����QRQFKp�GHOOR�VYROJLPHQWR�GHL�
PDJJLRUL�FRPSLWL�FRPXQTXH�FRQQHVVL�DOO¶HPHUJHQ]D�HSL�
GHPLRORJLFD�LQ�FRUVR��q�DXWRUL]]DWD��SHU�O¶DQQR�������O¶XO�
WHULRUH�VSHVD�GL�HXUR�������������GL�FXL�HXUR������������
SHU� LO�SDJDPHQWR�GHOOH� LQGHQQLWj�GL�RUGLQH�SXEEOLFR�GHO�
SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD�H�GHJOL�DOWUL�RQHUL�FRQQHV�
VL� DOO¶LPSLHJR�GHO�SHUVRQDOH�GHOOH�SROL]LH� ORFDOL� HG�HXUR�
�����������SHU� LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL� ODYRUR�
VWUDRUGLQDULR�GHO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD��
����$O�ILQH�GL�JDUDQWLUH��SHU�LO�SHULRGR�GL�FXL�DO�FRPPD����OD�

IXQ]LRQDOLWj�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�LQ�UHOD�
]LRQH�DJOL�DFFUHVFLXWL�LPSHJQL�FRQQHVVL�DOO¶HPHUJHQ]D�HSLGH�
PLRORJLFD�LQ�FRUVR�q�DXWRUL]]DWD��SHU�O¶DQQR�������O¶XOWHULRUH�
VSHVD�GL�HXUR���������SHU�LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�
ODYRUR�VWUDRUGLQDULR�GHO�SHUVRQDOH�GHL�YLJLOL�GHO�IXRFR��
����$OOD�FRSHUWXUD�GHJOL�RQHUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��

SDUL�FRPSOHVVLYDPHQWH�DG�HXUR�������������VL�SURYYHGH�
DL�VHQVL�GHOO¶DUWLFROR�������

$UW������ELV�

0LVXUH�SHU�OD�IXQ]LRQDOLWj�GHOOH�)RU]H�GL�SROL]LD��GHO�&RUSR�
QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��GHOOH�)RU]H�DUPDWH�H�GHO�
&RUSR�GL�SROL]LD�SHQLWHQ]LDULD��QRQFKp�SHU�O¶HPHUVLRQH�
GHO�ODYRUR�LUUHJRODUH

���$L�ILQL�GHOOD�SURVHFX]LRQH��D�GHFRUUHUH�GDO����QRYHP�
EUH�H�ILQR�DO����GLFHPEUH�������GHO�GLVSRVLWLYR�GL�SXEEOL�
FD�VLFXUH]]D�SUHRUGLQDWR�DO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�



²�������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

GHO�FRQWDJLR�GD�&29,'�����QRQFKp�GHOOR�VYROJLPHQWR�GHL�
PDJJLRUL� FRPSLWL� FRPXQTXH� FRQQHVVL� DOO¶HPHUJHQ]D� HSL�
GHPLRORJLFD�LQ�FRUVR��q�DXWRUL]]DWD��SHU�O¶DQQR�������O¶XO�
WHULRUH�VSHVD�GL�HXUR�������������GL�FXL�HXUR������������
SHU� LO� SDJDPHQWR� GHOOH� LQGHQQLWj� GL� RUGLQH� SXEEOLFR� GHO�
SHUVRQDOH� GHOOH� )RU]H� GL� SROL]LD� H� GHJOL� DOWUL� RQHUL� FRQ�
QHVVL�DOO¶LPSLHJR�GHO�SHUVRQDOH�GHOOH�SROL]LH�ORFDOL�HG�HXUR�
����������� SHU� LO� SDJDPHQWR� GHOOH� SUHVWD]LRQL� GL� ODYRUR�
VWUDRUGLQDULR�GHO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD�

���$O�ILQH�GL�JDUDQWLUH�OD�SLHQD�IXQ]LRQDOLWj�GHO�GLVSRVL�
WLYR�GL�VRFFRUVR�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��
D�GHFRUUHUH�GDO����QRYHPEUH�H�ILQR�DO����GLFHPEUH�������
H�SHU�JDUDQWLUH�OH�DWWLYLWj�GL�VRFFRUVR�SXEEOLFR�H�GL�VFRUWD�
WHFQLFD�LQ�FDVR�GL�WUDVIHULPHQWR�LQ�FRQGL]LRQL�GL�ELRFRQWH�
QLPHQWR��D�GHFRUUHUH�GDO����QRYHPEUH�H�ILQR�DO����GLFHP�
EUH�������LQ�UHOD]LRQH�DJOL�DFFUHVFLXWL�LPSHJQL�FRQQHVVL�
DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� LQ� FRUVR�� q� DXWRUL]]DWD��
SHU�O¶DQQR�������O¶XOWHULRUH�VSHVD�GL�HXUR�����������SHU�
LO�SDJDPHQWR�GHOOH�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR�GHO�
SHUVRQDOH�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�

���$�GHFRUUHUH�GDO����RWWREUH������H� ILQR�DO����JHQQDLR�
������SHU�FRQVHQWLUH�LO�SDJDPHQWR�GHOOH�FRPSHWHQ]H�SHU�ODYR�
UR�VWUDRUGLQDULR�H�GHO�FRPSHQVR�IRUIHWDULR�GL�LPSLHJR�DO�SHU�
VRQDOH�PLOLWDUH�PHGLFR��SDUDPHGLFR��GL�VXSSRUWR�H�D�TXHOOR�
FRVWDQWHPHQWH�LPSLHJDWR�QHOOH�VDOH�RSHUDWLYH�GHOOH�)RU]H�DU�
PDWH��LQGLVSHQVDELOH�DG�DVVLFXUDUH�OR�VYROJLPHQWR�GHOOH�PRO�
WHSOLFL�DWWLYLWj�DJJLXQWLYH�QHFHVVDULH�D�FRQWUDVWDUH�O¶HFFH]LR�
QDOH�GLIIXVLRQH�GHO�&29,'����VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��
q�DXWRUL]]DWD�OD�VSHVD�FRPSOHVVLYD�GL�HXUR������������GL�FXL�
HXUR�����������SHU�O¶DQQR������HG�HXUR�����������SHU�O¶DQQR�
������,�FRPSHQVL�DFFHVVRUL�GL�FXL�DO�SUHVHQWH�FRPPD�SRVVRQR�
HVVHUH�FRUULVSRVWL�DQFKH�LQ�GHURJD�DL�OLPLWL�LQGLYLGXDOL�GL�FXL�
DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH���DJRVWR�������Q�������
H�D�TXHOOL�VWDELOLWL�GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q������

����$OO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D���� DO� FRPPD� ���� SULPR� SHULRGR�� OH� SDUROH��
©�����������HXUR�SHU�LO������H�GL�����������HXUR�SHU�LO�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�����������GL�HXUR�
SHU�O¶DQQR�����ª�

�����E���� DO� FRPPD� ���� SULPR� SHULRGR�� OH� SDUROH�� ©HXUR�
�����������SHU�O¶DQQR������H�GL�HXUR�����������SHU�O¶DQ�
QR������ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�����������GL�
HXUR�SHU�O¶DQQR�����ª�

���$O�ILQH�GL�GDUH�SLHQD�DWWXD]LRQH�DOOH�PLVXUH�XUJHQWL�YROWH�
D�JDUDQWLUH��QHO�SL��JUDYRVR�FRQWHVWR�GL�JHVWLRQH�GHOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'�����LO�UHJRODUH�H�SLHQR�VYRO�
JLPHQWR�GHOOH�DWWLYLWj�LVWLWX]LRQDOL�GL�WUDWWDPHQWR�H�GL�VLFXUH]]D�
QHJOL� LVWLWXWL�SHQLWHQ]LDUL��q�DXWRUL]]DWD��SHU�O¶DQQR������� OD�
VSHVD�FRPSOHVVLYD�GL�HXUR�����������SHU�LO�SDJDPHQWR��DQFKH�
LQ�GHURJD�DL�OLPLWL�YLJHQWL��GHOOH�SUHVWD]LRQL�GL�ODYRUR�VWUDRUGL�
QDULR�GHO�SHUVRQDOH�DSSDUWHQHQWH�DO�&RUSR�GL�SROL]LD�SHQLWHQ�
]LDULD�VYROWH�QHO�SHULRGR�GDO����RWWREUH�DO����GLFHPEUH������

���$JOL�RQHUL�GHULYDQWL�GDOO¶DWWXD]LRQH�GHO�FRPPD���VL�
SURYYHGH��SHU�O¶DQQR�������TXDQWR�D�HXUR����������PH�
GLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�GL�FXL�DOO¶DUWL�

FROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
H��TXDQWR�D�HXUR������������PHGLDQWH�FRUULVSRQGHQWH�UL�
GX]LRQH� GHOOR� VWDQ]LDPHQWR� GHO� IRQGR� VSHFLDOH� GL� SDUWH�
FRUUHQWH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������
QHOO¶DPELWR�GHO�SURJUDPPD�©)RQGL�GL�ULVHUYD�H�VSHFLDOLª�
GHOOD�PLVVLRQH� ©)RQGL� GD� ULSDUWLUHª� GHOOR� VWDWR� GL� SUH�
YLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD� H�GHOOH� ILQDQ]H�SHU�
O¶DQQR� ������ DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DF�
FDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOOD�JLXVWL]LD�

���$JOL�RQHUL�GHULYDQWL�GDL�FRPPL���������H���GHO�SUHVHQ�
WH�DUWLFROR��SDUL�D�������PLOLRQL�GL�HXUR�SHU�O¶DQQR������
H�D�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�
VHQVL�GHOO¶DUWLFROR����

$UW������WHU�

7UDWWD]LRQH�VFULWWD�GL�XGLHQ]H�FLYLOL
GD�SDUWH�GL�PDJLVWUDWL�RQRUDUL

���$O�ILQH�GHOOD�FRUUHVSRQVLRQH�GHOO¶LQGHQQLWj�GL�XGLHQ�
]D�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���OXJOLR�������Q������� LQ� IDYRUH�GHL�PDJLVWUDWL�RQRUDUL�
FKH�HVHUFLWDQR� OD� IXQ]LRQH�GL�JLXGLFH�RQRUDULR�GL� WULEX�
QDOH�� OD� PRGDOLWj� GL� VYROJLPHQWR� GHOOH� XGLHQ]H� FLYLOL� D�
WUDWWD]LRQH�VFULWWD��GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������VL�LQWHQGH�
HTXLSDUDWD�DOOD�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�XGLHQ]H�FL�
YLOL�LQ�SUHVHQ]D�

���'DOO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���
QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ�
]D�SXEEOLFD�

$UW������TXDWHU�

&RQWULEXWR� LQ� IDYRUH� GHOOH� UHJLRQL� D� VWDWXWR� RUGLQDULR�
SHU� LO� ULVWRUR� GHOOH� FDWHJRULH� VRJJHWWH� D� UHVWUL]LRQL� LQ�
UHOD]LRQH�DOO¶HPHUJHQ]D�GD�&29,'���

���)HUPL�UHVWDQGR�JOL�RELHWWLYL�GL�ILQDQ]D�SXEEOLFD�D�FDULFR�
GL�FLDVFXQD�UHJLRQH�D�VWDWXWR�RUGLQDULR�GL�FXL�DOO¶DUWLFROR����
FRPPD������OHWWHUD���E�����GHOOD�OHJJH����GLFHPEUH�������Q�������
q�DVVHJQDWR�DOOH�UHJLRQL�D�VWDWXWR�RUGLQDULR�XQ�FRQWULEXWR�SHU�
O¶DQQR������GL�����PLOLRQL�GL�HXUR�ULSDUWLWR�VHFRQGR�OD�WDEHO�
OD�$��GHVWLQDWR�DO�ILQDQ]LDPHQWR�GHOOH�TXRWH�FDSLWDOH�GHL�GH�
ELWL�ILQDQ]LDUL�LQ�VFDGHQ]D�QHOO¶DQQR�������,O�FRQWULEXWR�QRQ�
FRQFRUUH�DOOD�GHWHUPLQD]LRQH�GHO�VDOGR�GL�FXL�DO�FRPPD�����
GHOO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������/H�ULVRU�
VH�FRQVHJXHQWHPHQWH�OLEHUDWH�VRQR�GHVWLQDWH�DO�ULVWRUR�GHOOH�
FDWHJRULH�VRJJHWWH�D�UHVWUL]LRQL�LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�GD�
&29,'����R�ULYHUVDWH�DO�ELODQFLR�GHOOR�6WDWR��TXDORUD�L�UL�
VWRUL�VWHVVL�QRQ�VLDQR�DVVHJQDWL�HQWUR�LO����GLFHPEUH�������/H�
YDULD]LRQL� GL� ELODQFLR� ULJXDUGDQWL� O¶XWLOL]]R� GHOOH� ULVRUVH�
WUDVIHULWH� GDO� ELODQFLR� GHOOR� 6WDWR� FRQQHVVH� DOO¶HPHUJHQ]D�
GD�&29,'����SRVVRQR�HVVHUH�VWDELOLWH�GDOOH�UHJLRQL�VLQR�DO�
���GLFHPEUH������FRQ�GHOLEHUD�GHOOD�JLXQWD��$L�UHODWLYL�RQHUL��
SDUL�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������LQ�WHUPLQL�GL�VDOGR�
QHWWR�GD�ILQDQ]LDUH�H�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������LQ�
WHUPLQL�GL� IDEELVRJQR�H� LQGHELWDPHQWR�QHWWR��VL�SURYYHGH�DL�
VHQVL�GHOO¶DUWLFROR����



²�������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

dĂďĞůůĂ���

ZĞŐŝŽŶŝ� WĞƌĐĞŶƚƵĂůĞ�Ěŝ�ƌŝƉĂƌƚŽ� ZŝƉĂƌƚŽ�ĚĞů�ĐŽŶƚƌŝďƵƚŽ�ƉĞƌ�ůĂ�ƌŝĚƵǌŝŽŶĞ�ĚĞů�ĚĞďŝƚŽ�

� � �ďƌƵǌǌŽ� ϯ͕ϭϲй� ϳ͘ϵϬϲ͘ϰϰϳ͕ϯϳ�

� � �ĂƐŝůŝĐĂƚĂ� Ϯ͕ϱϬй� ϲ͘Ϯϰϲ͘ϰϰϳ͕ϯϳ�

� � �ĂůĂďƌŝĂ� ϰ͕ϰϲй� ϭϭ͘ϭϱϭ͘ϰϰϳ͕ϯϳ�

� � �ĂŵƉĂŶŝĂ� ϭϬ͕ϱϰй� Ϯϲ͘ϯϰϵ͘ϲϬϱ͕Ϯϲ�

� � �ŵŝůŝĂͲZŽŵĂŐŶĂ� ϴ͕ϱϭй� Ϯϭ͘Ϯϲϲ͘ϰϰϳ͕ϯϳ�

� � >ĂǌŝŽ� ϭϭ͕ϳϬй� Ϯϵ͘Ϯϱϴ͘Ϯϴϵ͕ϰϳ�

� � >ŝŐƵƌŝĂ� ϯ͕ϭϬй� ϳ͘ϳϱϭ͘ϵϳϯ͕ϲϴ�

� � >ŽŵďĂƌĚŝĂ� ϭϳ͕ϰϴй� ϰϯ͘ϳϬϲ͘ϯϭϱ͕ϳϵ�

� � DĂƌĐŚĞ� ϯ͕ϰϴй� ϴ͘ϳϬϱ͘ϵϮϭ͕Ϭϱ�

� � DŽůŝƐĞ� Ϭ͕ϵϲй� Ϯ͘ϯϵϯ͘ϬϮϲ͕ϯϮ�

� � WŝĞŵŽŶƚĞ� ϴ͕Ϯϯй� ϮϬ͘ϱϲϴ͘ϬϮϲ͕ϯϮ�

� � WƵŐůŝĂ� ϴ͕ϭϱй� ϮϬ͘ϯϴϭ͘ϳϭϬ͕ϱϯ�

� � dŽƐĐĂŶĂ� ϳ͕ϴϮй� ϭϵ͘ϱϰϯ͘Ϯϴϵ͕ϰϳ�

� � hŵďƌŝĂ� ϭ͕ϵϲй� ϰ͘ϵϬϱ͘ϭϯϭ͕ϱϴ�

� � sĞŶĞƚŽ� ϳ͕ϵϱй� ϭϵ͘ϴϲϱ͘ϵϮϭ͕Ϭϱ�

� � dKd�>�� ϭϬϬ͕ϬϬй� ϮϱϬ͘ϬϬϬ͘ϬϬϬ͕ϬϬ�
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����3HU�O¶DQQR������q�DVVHJQDWR�DOOH�UHJLRQL�D�VWDWXWR�
RUGLQDULR�XQ�FRQWULEXWR�GL�����PLOLRQL�GL�HXUR�GHVWLQDWR�
DO�ULVWRUR�GHOOH�FDWHJRULH�VRJJHWWH�D�UHVWUL]LRQL�LQ�UHOD�
]LRQH�DOO¶HPHUJHQ]D�GD�&29,'�����,O�ULSDUWR�GHO�FRQWUL�
EXWR�IUD�OH�UHJLRQL�q�HIIHWWXDWR��VXOOD�EDVH�GHOOD�SURSRVWD�
IRUPXODWD�GDOOH�UHJLRQL�LQ�VHGH�GL�DXWR�FRRUGLQDPHQWR��
FRQ�GHFUHWR�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��
G¶LQWHVD� FRQ� OD�&RQIHUHQ]D� SHUPDQHQWH� SHU� L� UDSSRUWL�
WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�
H�GL�%RO]DQR��GD�DGRWWDUH�HQWUR�LO����JHQQDLR������VXOOD�
EDVH�GHL�VHJXHQWL�FULWHUL��

�����D�����TXDQWR�D����PLOLRQL�GL�HXUR��

���QHOOD�PLVXUD�GHO����SHU�FHQWR�SHU� OH� UHJLRQL�
FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�PDVVLPD�JUDYLWj�H�GD�
XQ�OLYHOOR�GL�ULVFKLR�DOWR��H�LQ�RJQL�FDVR�FRQVLGHUDQGR�LO�
SHULRGR�GL�SHUPDQHQ]D�LQ�WDOH�VWDWR�

���QHOOD�PLVXUD�GHO����SHU�FHQWR�SHU� OH� UHJLRQL�
FDUDWWHUL]]DWH�GD�XQR� VFHQDULR�GL� HOHYDWD�JUDYLWj� H�GD�
XQ�OLYHOOR�GL�ULVFKLR�DOWR��H�LQ�RJQL�FDVR�FRQVLGHUDQGR�LO�
SHULRGR�GL�SHUPDQHQ]D�LQ�WDOH�VWDWR�

���QHOOD�PLVXUD�GHO����SHU�FHQWR�SHU� OH� UHJLRQL�
QRQ�ULHQWUDQWL�QHOOH�FDWHJRULH�GL�FXL�DL�QXPHUL����H����

�����E����TXDQWR�D����PLOLRQL�GL�HXUR�FRQVLGHUDQGR�OH�UH�
JLRQL�GHVWLQDWDULH�GL�RUGLQDQ]H�UHJLRQDOL�SL��UHVWULWWLYH�
ULVSHWWR�D�TXDQWR�GLVSRVWR�GDL�SURYYHGLPHQWL�JRYHUQDWL�
YL��DGRWWDWH�ILQR�DOOD�GDWD�GHOOD�SURSRVWD�GL�FXL�DO�SUH�
VHQWH�FRPPD�

���$OO¶RQHUH�GHULYDQWH�GDO�FRPPD����SDUL�D�����PLOLRQL�
GL�HXUR��VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�
GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�
���GLFHPEUH�������Q�������FRPH�ULILQDQ]LDWR�GDOO¶DUWLFR�
OR�����FRPPD����GHO�SUHVHQWH�GHFUHWR�

$UW������TXLQTXLHV�

0LVXUH�GL�ULVWRUR�SHU�OH�IDPLJOLH�UHVLGHQWL
H�SHU�OH�LPSUHVH�ORFDOL�GHOOH�LVROH�PLQRUL

���,Q�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�O¶DSSURYYLJLRQDPHQ�
WR� LGULFR� GHOOH� LVROH�PLQRUL� q� SL�� RQHURVR� ULVSHWWR� DOOD�
PHGLD� QD]LRQDOH�� D� SDU]LDOH� FRSHUWXUD� GHOOH� VSHVH� SHU�
O¶DFTXLVWR�GHOO¶DFTXD�H�SHU�O¶DEEDWWLPHQWR�GHOOD�UHODWLYD�
WDULIID�QHL�OLPLWL�GHOOR�VWDQ]LDPHQWR�GL�FXL�DO�SUHVHQWH�DU�
WLFROR��DOOR�VFRSR�GL�QRQ�JUDYDUH�XOWHULRUPHQWH�VXOOD�SUH�
FDULD� VLWXD]LRQH� ILQDQ]LDULD� FUHDWD� GDOOD� SDQGHPLD�DOOH�
IDPLJOLH�UHVLGHQWL�H�DOOH�LPSUHVH�ORFDOL��q�GLVSRVWD�OD�FRQ�
FHVVLRQH�GL�XQ�WUDVIHULPHQWR�DL�FRPXQL�GHOOH�LVROH�PLQRUL�
GL�HXUR���PLOLRQL�SHU�O¶DQQR������

���,O�ULSDUWR�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD���q�HIIHWWXD�
WR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR��GL�FRQFHUWR�FRQ�
LO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� SUHYLD� LQWHVD�
LQ�VHGH�GL�&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWRQRPLH�ORFDOL��GD�
DGRWWDUH� HQWUR� LO� ��� IHEEUDLR� ������ LQ� SURSRU]LRQH� DOOH�
VSHVH�VRVWHQXWH�QHOO¶DQQR������SHU�O¶DFTXLVWR�H�O¶DSSURY�
YLJLRQDPHQWR�GHOO¶DFTXD��FRPH�FHUWLILFDWH�GDL�FRPXQL�LQ�
WHUHVVDWL�HQWUR�LO����JHQQDLR������

���$OO¶RQHUH�GHULYDQWH�GDOO¶DWWXD]LRQH�GHO�SUHVHQWH�DU�
WLFROR��SDUL�D���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURY�
YHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�
DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q�������FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR�����FRPPD����GHO�
SUHVHQWH�GHFUHWR�

$UW������VH[LHV�

'LVSRVL]LRQL�LQ�IDYRUH�GHL�ODYRUDWRUL�DSSDUWHQHQWL
DO�EDFLQR�3,3���(PHUJHQ]D�3DOHUPR

���*OL�HQWL�ORFDOL�VRQR�DXWRUL]]DWL�DOOD�SURVHFX]LRQH�GHL�
UDSSRUWL� GL� ODYRUR�GL� SHUVRQDOH� FRQ� FRQWUDWWR�GL� ODYRUR�
DWLSLFR�DSSDUWHQHQWH�DO�EDFLQR�3,3�±�(PHUJHQ]D�3DOHU�
PR�GL�FXL�DOOD�OHJJH�UHJLRQDOH����QRYHPEUH�������Q������
LQ�HVVHUH�R�VFDGXWL�QHOO¶DQQR������� ILQR�DO����GLFHPEUH�
�����

���'DOO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�QRQ�GHYRQR�GH�
ULYDUH�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��/H�
DPPLQLVWUD]LRQL� LQWHUHVVDWH�SURYYHGRQR�DJOL�DGHPSLPHQ�
WL�SUHYLVWL�GDO�SUHVHQWH�DUWLFROR�FRQ�O¶XWLOL]]R�GHOOH�ULVRUVH�
XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�
YLJHQWH�

��$UW�����

������)RQGR�DQWLFLSD]LRQH�GL�OLTXLGLWj����

�������� 3HU� O¶DQQR� ����� OH� 5HJLRQL� D� VWDWXWR� VSHFLDOH� XWL�
OL]]DQR� OH�TXRWH�DFFDQWRQDWH�H�YLQFRODWH�GHO� ULVXOWDWR�GL�
DPPLQLVWUD]LRQH�VHQ]D�RSHUDUH�OD�QHWWL]]D]LRQH�GHO�IRQGR�
DQWLFLSD]LRQH�OLTXLGLWj��$OOD�FRPSHQVD]LRQH�LQ�WHUPLQL�GL�
LQGHELWDPHQWR�H�IDEELVRJQR��SDUL�D���PLOLRQL�GL�HXUR�SHU�
O¶DQQR�������D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������D�����
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������D����PLOLRQL�GL�HXUR�SHU�
O¶DQQR������H�D����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL�
�����H�������VL�SURYYHGH����DL�VHQVL����GHOO¶DUWLFROR�������

$UW������ELV�

&ODXVROD�GL�VDOYDJXDUGLD

��� /H� GLVSRVL]LRQL� GHO� SUHVHQWH� GHFUHWR� VRQR� DSSOL�
FDELOL� QHOOH� UHJLRQL�D� VWDWXWR� VSHFLDOH� H�QHOOH�SURYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�FRPSDWLELOPHQWH�FRQ�
L�ULVSHWWLYL�VWDWXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH��DQ�
FKH�FRQ�ULIHULPHQWR�DOOD�OHJJH�FRVWLWX]LRQDOH����RWWREUH�
������Q����

��7,72/2��,9�

��',6326,=,21,�),1$/,

��$UW�����

'LVSRVL]LRQL�ILQDQ]LDULH

���,O�)RQGR�SHU�LQWHUYHQWL�VWUXWWXUDOL�GL�SROLWLFD�HFRQR�
PLFD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�



²�������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

���QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����GLFHPEUH�������Q�������q�LQFUHPHQWDWR�GL�
���PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�GL����PLOLRQL�GL�HXUR�
SHU�O¶DQQR������

���/¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR����FRP�
PD������GHOOD� OHJJH����GLFHPEUH�������Q�������q� LQFUH�
PHQWDWD�GL���PLOLRQL�GL�HXUR�SHU�O¶DQQR������

���/H�PLQRUL�HQWUDWH�GHULYDQWL�GDO�FRPPD����OHWWHUD���D�����
VRQR�YDOXWDWH�LQ�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������

��� ,Q� FRQVLGHUD]LRQH� GHOOH� QHFHVVLWj� FRQQHVVH�
DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'����� SHU� JOL�
DQQL������H������OD�GRWD]LRQH�ILQDQ]LDULD�FRPSOHVVLYD�
GHO�)RQGR�GL�FXL�DOO¶DUWLFROR������WHU�����GHO�WHVWR�XQLFR�GL�
FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������IHUPD�
UHVWDQGR� OD� ILQDOLWj� GL� DVVLFXUDUH� OD� JUDWXLWj� GHOO¶DF�
FHVVR�DOOD�SURFHGXUD� LYL�SUHYLVWD��SXz�HVVHUH�XWLOL]]DWD�
DQFKH�SHU� OH�HVLJHQ]H�FRQQHVVH�DOOH�VSHVH�GL� IXQ]LRQD�
PHQWR��FRPXQTXH�GHQRPLQDWH��UHODWLYH��SULRULWDULDPHQ�
WH��DO�VLVWHPD�GL�FXL�DOO¶DUWLFROR������WHU���GHO�FLWDWR�GHFUHWR�
OHJLVODWLYR�Q�����GHO������

��� *OL� HIIHWWL� ILQDQ]LDUL� GHULYDQWL� GDJOL� DUWLFROL� ����WHU����
����TXDWHU�����������ELV���������WHU���������TXDWHU���������TXLQTXLHV����FRPPL�
�� H� ��� ���� VHSWLHV�� �����QRYLHV���� �����ELV���� �����ELV���� �����GHFLHV����
���ELVH� ���TXDWHUH� GDL� FRPPL� ��� ��� H� ��� GHO� SUHVHQWH�
DUWLFROR� VRQR� FRHUHQWL� FRQ� O¶DXWRUL]]D]LRQH� DO� ULFRUVR�
DOO¶LQGHELWDPHQWR�DSSURYDWD� LO����QRYHPEUH������GDOOD�
&DPHUD�GHL�GHSXWDWL�H�GDO�6HQDWR�GHOOD�5HSXEEOLFD�FRQ�OH�
ULVROX]LRQL�GL�DSSURYD]LRQH�GHOOD�UHOD]LRQH�DO�3DUODPHQ�
WR�SUHVHQWDWD�DL� VHQVL�GHOO¶DUWLFROR���GHOOD� OHJJH����GL�
FHPEUH�������Q�������$OO¶DOOHJDWR���GL�FXL�DOO¶DUWLFROR����
FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������JOL�LP�
SRUWL��SHU�O¶DQQR�������VRQR�ULGHWHUPLQDWL�FRPH�LQGLFDWR�
QHOO¶$OOHJDWR���DO�SUHVHQWH�GHFUHWR�

���,O�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJ�
JH����GLFHPEUH�������Q�������q�LQFUHPHQWDWR�GL�����PLOLR�
QL�GL�HXUR�SHU�O¶DQQR������

���$JOL� RQHUL� GHULYDQWL� GDJOL� DUWLFROL� ��� ����ELV���� ����WHU����
����TXDWHU�������������FRPPD�����������ELV�����������ELV�����������ELV����
����TXLQTXLHV���� �����ELV���� �����WHU���� ���� �����ELV���� �����WHU���� �����TXD�
WHU���� �����TXLQTXLHV���� FRPPL� �� H� ��� �����VHSWLHV���� �����QRYLHV����
�����GXRGHFLHV���� �����WHUGHFLHV���� �����TXDWHUGHFLHV���� �����TXLQ�
TXLHVGHFLHV���� �����VHSWLHVGHFLHV���� �����GXRGHYLFLHV���� ���� �����
ELV�������������ELV�������������ELV���������TXDWHU���������GHFLHV���������XQ�
GHFLHV���� ���� ���� �����ELV���� �����WHU���� �����GHFLHV���� ���� �����ELV����
�����TXDWHU���H����H�GDL�FRPPL����������������H����GHO�SUHVHQ�
WH�DUWLFROR��GHWHUPLQDWL�FRPSOHVVLYDPHQWH�LQ������������
PLOLRQL� GL� HXUR� SHU� O¶DQQR� ��������������� PLOLRQL� GL�
HXUR�SHU� O¶DQQR������������PLOLRQL�GL�HXUR�SHU� O¶DQQR�
��������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H���PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������FKH�DXPHQWDQR��DL�ILQL�GHOOD�FRP�
SHQVD]LRQH�GHJOL�HIIHWWL�LQ�WHUPLQL�GL�LQGHELWDPHQWR�QHWWR�

H� IDEELVRJQR�� LQ� ����������PLOLRQL� GL� HXUR� SHU� O¶DQQR�
������ LQ� ������PLOLRQL� GL� HXUR�SHU� O¶DQQR������� LQ� ���
PLOLRQL�GL� HXUR�SHU� O¶DQQR������� LQ����PLOLRQL�GL� HXUR�
SHU�O¶DQQR������H�LQ����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
VL�SURYYHGH�

�����D����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH�FRUULVSRQGHQWH�YHUVDPHQWR�DOO¶HQWUDWD�GHO�ELODQ�
FLR�GHOOR�6WDWR��GD�SDUWH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��HQWUR�
GLHFL� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQ�
WH�GHFUHWR��D�YDOHUH�VXOOH�VRPPH�WUDVIHULWH�DOOD�SUHGHWWD�
$JHQ]LD� SHU� HIIHWWR� 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�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�
VSHVD�GL�FXL�DOO¶DUWLFROR������WHU����FRPPD����GHO�GHFUHWR�OHJ�
JH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH�������Q�����

�����F����TXDQWR�D�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOH� DXWRUL]]D]LRQL�
GL�VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJ�
JH� ���PDU]R� �����Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH�������Q�����H�GL�FXL�DOO¶DUWLFROR����
FRPPD�����GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQ�
YHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����RWWREUH�������
Q������

�����G����TXDQWR�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOO¶DXWRUL]]D]LRQH� GL�
VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q�����

�����H���� TXDQWR� D� �����PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�
VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����DSULOH�������Q�����

�����I���� TXDQWR� D� �����PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�
VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q�����

�����J����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOO¶DXWRUL]]D]LRQH� GL�
VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q�����

�����K����TXDQWR�D�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�
VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������&RQVHJXHQWHPHQWH��LO�OLPL�
WH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�
0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GL�FRQFHUWR�
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FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GHO����DSUL�
OH������SHU�LO�ULFRQRVFLPHQWR�GHL�EHQHIuFL�GL�FXL�DOO¶DUWL�
FROR���GHOOR�VWHVVR�GHFUHWR�PLQLVWHULDOH��FRPH�VXFFHVVLYD�
PHQWH�ULGHWHUPLQDWR��q�ULGRWWR�GL�SDUL�LPSRUWR�

�����L����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOO¶DXWRUL]]D]LRQH� GL�
VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�����

�����O���� 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������

�����P���� TXDQWR� D� ��PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ D�
�����PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������ D� ����PLOLRQL� GL�
HXUR� SHU� O¶DQQR� ������ D� ���PLOLRQL� GL� HXUR� SHU� O¶DQQR�
�����H�D����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������
H� ������ 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¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH���RWWREUH�������Q�������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q������

�����Q����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�SHU�LQWHUYHQWL�
VWUXWWXUDOL� GL� SROLWLFD� HFRQRPLFD� GL� FXL� DOO¶DUWLFROR� ����
FRPPD����GHO�GHFUHWR�OHJJH����QRYHPEUH�������Q�������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH�
������Q������

�����R���� TXDQWR�D� �����PLOLRQL� GL� HXUR�SHU� O¶DQQR�������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�
VSHVD�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GL�
FHPEUH�������Q������

�����S����TXDQWR�D���������PLOLRQL�GL�HXUR�SHU�O¶DQQR������
H�� LQ� WHUPLQL� GL� LQGHELWDPHQWR� QHWWR� H� IDEELVRJQR�� D�
�������PLOLRQL�GL�HXUR�SHU�O¶DQQR����������������PLOLRQL�
GL�HXUR�SHU�O¶DQQR������H������PLOLRQL�GL�HXUR�SHU�O¶DQ�
QR�������PHGLDQWH�XWLOL]]R�GL�TXRWD�SDUWH�GHOOH�PDJJLRUL�
HQWUDWH�H�PLQRUL�VSHVH�GHULYDQWL�GDJOL�DUWLFROL�������TXLQ�
TXLHV�������������WHU�������������ELV���������WHU���������TXDWHU���������TXLQ�
TXLHV���������VHSWLHV���������QRYLHV���������XQGHFLHV�����������H������ELV��
H�GDOOD�OHWWHUD�D�GHO�SUHVHQWH�FRPPD�

�����T���� TXDQWR� D� ����PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�
VSHVD�GL� FXL� DOO¶DUWLFROR���� FRPPD���� GHO� GHFUHWR�OHJJH�
��� DJRVWR� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����RWWREUH�������Q������

�����U����TXDQWR�D�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO� IRQGR� GL� FXL�

DOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q�����

�����V����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�GL�FXL�DOO¶DUWL�
FROR����FRPPD����GHO�GHFUHWR�OHJJH���IHEEUDLR�������Q�����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������
Q�����

�����W���� TXDQWR� D� ��� PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������
PHGLDQWH� FRUULVSRQGHQWH� XWLOL]]R� GHOOH� VRPPH� YHUVDWH�
DOO¶HQWUDWD� GHO� ELODQFLR� GHOOR� 6WDWR� DL� VHQVL� GHOO¶DUWLFR�
OR������FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������
FKH��DOOD�GDWD�GHO���QRYHPEUH�������QRQ�VRQR�VWDWH�ULDV�
VHJQDWH�DL�SHUWLQHQWL�SURJUDPPL�H�FKH�VRQR�DFTXLVLWH�SHU�
GHWWR�LPSRUWR�GHILQLWLYDPHQWH�DOO¶HUDULR�

�����X����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH� FRUULVSRQGHQWH� XWLOL]]R� GHOOH� ULVRUVH� LVFULWWH�� SHU�
LO�PHGHVLPR�DQQR��QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO¶LQWHUQR��UHODWLYH�DOO¶DWWLYD]LRQH��DOOD�ORFD]LRQH�H�DOOD�
JHVWLRQH�GHL�FHQWUL�GL�WUDWWHQLPHQWR�H�GL�DFFRJOLHQ]D�SHU�
VWUDQLHUL�LUUHJRODUL�

�����Y����TXDQWR�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH� XWLOL]]R� GHJOL� LPSRUWL� GL� FXL� DOO¶DUWLFROR� ��� FRP�
PD����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����

�����]����TXDQWR�D���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOO¶DXWRUL]]D]LRQH� GL�
VSHVD�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GL�
FHPEUH�������Q������

�����DD����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU� O¶DQQR�������
PHGLDQWH�FRUULVSRQGHQWH�XWLOL]]R�GHO� IRQGR�VSHFLDOH�SHU�
OD�UHLVFUL]LRQH�GHL� UHVLGXL�SDVVLYL�SHUHQWL�GHOOD�VSHVD� LQ�
FRQWR�FDSLWDOH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJ�
JH����GLFHPEUH�������Q������

�����EE����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU� O¶DQQR�������
PHGLDQWH�FRUULVSRQGHQWH�XWLOL]]R�GHO� IRQGR�VSHFLDOH�SHU�
OD�UHLVFUL]LRQH�GHL� UHVLGXL�SDVVLYL�SHUHQWL�GHOOD�VSHVD�GL�
SDUWH�FRUUHQWH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJ�
JH����GLFHPEUH�������Q������

�����FF����TXDQWR�D�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
PHGLDQWH� XWLOL]]R� GHOOH�PDJJLRUL� HQWUDWH� H� GHOOH�PLQRUL�
VSHVH�GHULYDQWL�GDJOL�HIIHWWL�GHOO¶DUWLFROR������GXRGHFLHV���

�����GG����TXDQWR�D������������HXUR�SHU�O¶DQQR�������PH�
GLDQWH� FRUULVSRQGHQWH� XWLOL]]R� GHL� ULVSDUPL� ULYHQLHQWL�
GDOOD� GLVSRVL]LRQH� GL� FXL� DOO¶DUWLFROR� �����ELV���� FRPPD� ���
OHWWHUD���E����

�����HH����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU� O¶DQQR�������
PHGLDQWH�FRUULVSRQGHQWH�XWLOL]]R�GHL�ULVSDUPL�ULYHQLHQWL�
GDOOD�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR������GHFLHV����FRPPD����
OHWWHUD���D����
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�����II����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������LQ�
WHUPLQL�GL�FDVVD��PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�
OD�PLVVLRQH�©)RQGL�GD�ULSDUWLUHª��SURJUDPPD�©)RQGL�GL�
ULVHUYD�H�VSHFLDOLª��GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�

�����JJ����PHGLDQWH� LO� ULFRUVR�DOO¶LQGHELWDPHQWR�GL�FXL�DO�
FRPPD���

���,O�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�HIIHWWXD�LO�
PRQLWRUDJJLR�GHOOH� ULVRUVH� GHVWLQDWH� DOOH�PLVXUH�SUHYLVWH�
GDO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������GDO�GHFUH�
WR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����OXJOLR�������Q������GDO�GHFUHWR�OHJJH�
��DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH���JLXJQR�������Q������GDO�GHFUHWR�OHJJH����DJRVWR�
������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
���RWWREUH�������Q�������H�GDO�SUHVHQWH�GHFUHWR��DO�ILQH�GL�
DVVLFXUDUH�LO�ULVSHWWR�GHO�OLPLWH�FRPSOHVVLYR�PDVVLPR�GHO�
OH� DXWRUL]]D]LRQL� DO� ULFRUVR�DOO¶LQGHELWDPHQWR�SHU� O¶DQQR�
�����DSSURYDWH� GDOOD�&DPHUD� GHL� GHSXWDWL� H� GDO� 6HQDWR�
GHOOD�5HSXEEOLFD�FRQ�OH�UHODWLYH�ULVROX]LRQL�H��RYH�QHFHVVD�
ULR��O¶HYHQWXDOH�DGR]LRQH�GHOOH�LQL]LDWLYH�SUHYLVWH�GDOO¶DUWL�
FROR�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q������

���/H�ULVRUVH�GHVWLQDWH�DOO¶DWWXD]LRQH�GD�SDUWH�GHOO¶,1�
36�GHOOH�PLVXUH� GL� FXL� DO� SUHVHQWH� GHFUHWR� VRQR� WHPSH�
VWLYDPHQWH� WUDVIHULWH�GDO�ELODQFLR�GHOOR�6WDWR�DOO¶,VWLWXWR�
PHGHVLPR�

����,O�)RQGR�GD�DVVHJQDUH�SHU�OD�VLVWHPD]LRQH�FRQWD�
ELOH�GHOOH�SDUWLWH� LVFULWWH�DO�FRQWR�VRVSHVR�� LVFULWWR�QHOOR�
VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H�� q� LQFUHPHQWDWR� GL� ���PLOLRQL� GL� HXUR� SHU� O¶DQ�
QR�������$O�ILQH�GL�DFFHOHUDUH�QHO������O¶HVWLQ]LRQH�GHOOH�
SDUWLWH�LVFULWWH�DO�FRQWR�VRVSHVR��OH�PHGHVLPH�ULVRUVH�VRQR�
DVVHJQDWH�GLUHWWDPHQWH�DOO¶,VWLWXWR�FXL�q�DIILGDWR�LO�VHUYL�
]LR�GL� WHVRUHULD�GHOOR�6WDWR�� LO�TXDOH�SURYYHGH�DOOH� UHOD�
WLYH�VLVWHPD]LRQL� IRUQHQGR�DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH� ILQDQ]H�±�'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�
GHOOR�6WDWR�H�DOOD�FRPSHWHQWH�$PPLQLVWUD]LRQH�RJQL�HOH�
PHQWR�LQIRUPDWLYR�XWLOH�GHOOH�RSHUD]LRQL�HIIHWWXDWH�GL�LQ�
GLYLGXD]LRQH�H�UHJROD]LRQH�GL�FLDVFXQD�SDUWLWD��VHFRQGR�
OR�VFKHPD�WUDVPHVVR�GDO�'LSDUWLPHQWR�GHOOD�5DJLRQHULD�
JHQHUDOH�GHOOR�6WDWR�

����$O�ILQH�GL�FRQVHQWLUH�O¶DWWXD]LRQH�GL�TXDQWR�GLVSRVWR�
GDJOL�DUWLFROL������FRPPD���������FRPPL���H������ELV����H������
FRPPL� ����ELV��� H� ����ELV���� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���� OXJOLR�
������Q������H�GDJOL�DUWLFROL�����FRPPD��������FRPPD����H�����
FRPPD����GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������
QHL�OLPLWL�GHOOH�ULVRUVH�SDUL�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����q�FRQVHQWLWD�OD�FRQVHUYD]LRQH�LQ�FRQWR�UHVLGXL�SHU�LO�UH�

ODWLYR�XWLOL]]R�QHOO¶HVHUFL]LR�VXFFHVVLYR��&RQVHJXHQWHPHQWH��
SHU�WDOH�LPSRUWR��OD�SUHYLVLRQH�GL�FXL�DOO¶DUWLFROR������FRP�
PD� ��� SULPR� SHULRGR�� GHO� GHFUHWR�OHJJH� ���PDJJLR� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���� OXJOLR�
������Q������q�GD�LQWHQGHUVL�ULIHULWD�DOO¶DQQR������

����$L�ILQL�GHOO¶DUWLFROR������FRPPD����GHO�GHFUHWR�OHJ�
JH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������VL�FRQVLGHUDQR�XWLOL]]D�
WH��ROWUH�DOOH�VRPPH�LPSHJQDWH�DL�VHQVL�GHOO¶DUWLFROR����
GHOOD� OHJJH����GLFHPEUH�������Q�������DQFKH�TXHOOH�SHU�
OH�TXDOL� OH�DPPLQLVWUD]LRQL�GHVWLQDWDULH�GHOOH� ULVRUVH�GL�
FXL�DO�FRPPD���GHO�FLWDWR�DUWLFROR������VHFRQGR�L�ULVSHWWL�
YL�RUGLQDPHQWL��DOOD�GDWD�GHO����GLFHPEUH�������DEELDQR�
DGRWWDWR� JOL� DWWL� SUHVXSSRVWL� DOO¶LPSHJQR� GHOOH� ULVRUVH��
3HU�JOL�LQWHUYHQWL�GL�FRQWR�FDSLWDOH�QRQ�VL�DSSOLFD�TXDQWR�
GLVSRVWR�GDOO¶DUWLFROR������FRPPD����SULPR�SHULRGR��GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������H�QRQ�WURYD�
DSSOLFD]LRQH�OD�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR�����TXDWHU����
FRPPD� ��� OHWWHUD� ��E����� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������UHODWLYDPHQWH�DL�WHUPLQL�GL�FXL�DO�FRP�
PD���GHOO¶DUWLFROR������ELV���GHOOD�OHJJH�Q������GHO������

���� /H� VRPPH� GHVWLQDWH� DOO¶HVWLQ]LRQH� GHOOH� DQWLFL�
SD]LRQL� GL� WHVRUHULD� SUHYLVWH� DL� VHQVL� GHOOH� GLVSRVL]LR�
QL� FRQWHQXWH� QHL� SURYYHGLPHQWL� LQGLFDWL� DO� FRPPD� ��
GHOO¶DUWLFROR� ���� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR� ������ Q�� ���� VRQR� LPSHJQDWH� SHU� OD� QHFHVVDULD�
UHJRODUL]]D]LRQH�

����/H�VRPPH�QRQ�ULHQWUDQWL�QHOOH�IDWWLVSHFLH�GL�FXL�DL�
FRPPL����H����VRQR�YHUVDWH�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�
6WDWR��LYL�FRPSUHVH�TXHOOH�UHODWLYH�DG�RUGLQL�GL�DFFUHGLWD�
PHQWR�GHULYDQWL�GD�LPSHJQL�GL�VSHVD�GHOHJDWD�SHU�OH�TXDOL�
QRQ�ULFRUURQR�L�SUHVXSSRVWL�GL�FXL�DO�FRPPD�����,�FRPSH�
WHQWL�RUJDQL�GL�FRQWUROOR�YLJLODQR�VXOOD�FRUUHWWD�DSSOLFD�
]LRQH�GHO�SUHVHQWH�FRPPD�

����$L� ILQL� GHOO¶LPPHGLDWD� DWWXD]LRQH� GHOOH� GLVSRVL]LR�
QL� UHFDWH�GDO�SUHVHQWH�GHFUHWR�� LO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GH�
FUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR��DQFKH�QHO�FRQWR�
GHL�UHVLGXL��,O�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��RYH�
QHFHVVDULR��SXz�GLVSRUUH�LO�ULFRUVR�DG�DQWLFLSD]LRQL�GL�WH�
VRUHULD��OD�FXL�UHJRODUL]]D]LRQH�q�HIIHWWXDWD�FRQ�O¶HPLVVLRQH�
GL�RUGLQL�GL�SDJDPHQWR�VXL�SHUWLQHQWL�FDSLWROL�GL�VSHVD�

��$UW�����

������(QWUDWD�LQ�YLJRUH����

�������� ,O� SUHVHQWH� GHFUHWR� HQWUD� LQ� YLJRUH� LO� JLRUQR� VXF�
FHVVLYR� D� TXHOOR� GHOOD� VXD�SXEEOLFD]LRQH�QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�H�VDUj�SUHVHQWDWR�DOOH�
&DPHUH�SHU�OD�FRQYHUVLRQH�LQ�OHJJH����
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$OOHJDWR��
��������������������������$UWLFROR����

&RGLFH�$7(&2� ��

���������7UDVSRUWR�FRQ�WD[L� ��������

���������7UDVSRUWR�PHGLDQWH�QROHJJLR�GL�DXWRYHWWXUH�GD�ULPHVVD�FRQ�FRQGXFHQWH� ��������
���������*HVWLRQL�GL�IXQLFRODUL��VNL�OLIW�H�VHJJLRYLH�VH�QRQ�IDFHQWL�SDUWH�GHL�VLVWHPL�GL�
WUDQVLWR�XUEDQR�R�VXE�XUEDQR�

�������

�������±�$OWUH�DWWLYLWj�FRQQHVVH�DL�WUDVSRUWL�WHUUHVWUL�1&$� �������

���������$OEHUJKL� ��������

���������9LOODJJL�WXULVWLFL� ��������

���������2VWHOOL�GHOOD�JLRYHQW�� ��������

���������5LIXJL�GL�PRQWDJQD� ��������

���������&RORQLH�PDULQH�H�PRQWDQH� ��������
���������$IILWWDFDPHUH�SHU�EUHYL�VRJJLRUQL��FDVH�HG�DSSDUWDPHQWL�SHU�YDFDQ]H��EHG�DQG�
EUHDNIDVW��UHVLGHQFH�

�������

���������$WWLYLWj�GL�DOORJJLR�FRQQHVVH�DOOH�D]LHQGH�DJULFROH� ��������

���������$UHH�GL�FDPSHJJLR�H�DUHH�DWWUH]]DWH�SHU�FDPSHU�H�URXORWWH� ��������

���������$OORJJL�SHU�VWXGHQWL�H�ODYRUDWRUL�FRQ�VHUYL]L�DFFHVVRUL�GL�WLSR�DOEHUJKLHUR� ��������

�������5LVWRUD]LRQH�FRQ�VRPPLQLVWUD]LRQH� ��������

�������$WWLYLWj�GL�ULVWRUD]LRQH�FRQQHVVH�DOOH�D]LHQGH�DJULFROH� ��������

�������*HODWHULH�H�SDVWLFFHULH� ��������

�������*HODWHULH�H�SDVWLFFHULH�DPEXODQWL� ��������

�������5LVWRUD]LRQH�DPEXODQWH� ��������

�������5LVWRUD]LRQH�VX�WUHQL�H�QDYL� ��������

�������&DWHULQJ�SHU�HYHQWL��EDQTXHWLQJ� ��������

�������%DU�H�DOWUL�HVHUFL]L�VLPLOL�VHQ]D�FXFLQD� ��������

���������$WWLYLWj�GL�GLVWULEX]LRQH�FLQHPDWRJUDILFD��GL�YLGHR�H�GL�SURJUDPPL�WHOHYLVLYL� ��������

�������$WWLYLWj�GL�SURLH]LRQH�FLQHPDWRJUDILFD� ��������

���������$JHQ]LH�HG�DJHQWL�R�SURFXUDWRUL�SHU�OR�VSHWWDFROR�H�OR�VSRUW� ��������
���������1ROHJJLR�GL�VWUXWWXUH�HG�DWWUH]]DWXUH�SHU�PDQLIHVWD]LRQL�H�VSHWWDFROL��LPSLDQWL�
OXFH�HG�DXGLR�VHQ]D�RSHUDWRUH��SDOFKL��VWDQG�HG�DGGREEL�OXPLQRVL�

�������

���������6HUYL]L�GL�ELJOLHWWHULD�SHU�HYHQWL�WHDWUDOL��VSRUWLYL�HG�DOWUL�HYHQWL�ULFUHDWLYL�H�
G
LQWUDWWHQLPHQWR�

��������

���������$OWUL�VHUYL]L�GL�SUHQRWD]LRQH�H�DOWUH�DWWLYLWj�GL�DVVLVWHQ]D�WXULVWLFD�QRQ�VYROWH�GDOOH�
DJHQ]LH�GL�YLDJJLR�QFD�

�������

���������$WWLYLWj�GHOOH�JXLGH�H�GHJOL�DFFRPSDJQDWRUL�WXULVWLFL� ��������

�������2UJDQL]]D]LRQH�GL�FRQYHJQL�H�ILHUH� ��������

���������$OWUD�IRUPD]LRQH�FXOWXUDOH� ��������

���������$WWLYLWj�QHO�FDPSR�GHOOD�UHFLWD]LRQH� ��������

���������$OWUH�UDSSUHVHQWD]LRQL�DUWLVWLFKH� ��������
���������1ROHJJLR�FRQ�RSHUDWRUH�GL�VWUXWWXUH�HG�DWWUH]]DWXUH�SHU�PDQLIHVWD]LRQL�H�
VSHWWDFROL�

��������

���������$OWUH�DWWLYLWj�GL�VXSSRUWR�DOOH�UDSSUHVHQWD]LRQL�DUWLVWLFKH� ��������

���������$OWUH�FUHD]LRQL�DUWLVWLFKH�H�OHWWHUDULH� ��������

�������*HVWLRQH�GL�WHDWUL��VDOH�GD�FRQFHUWR�H�DOWUH�VWUXWWXUH�DUWLVWLFKH� ��������

���������$OWUH�DWWLYLWj�FRQQHVVH�FRQ�OH�ORWWHULH�H�OH�VFRPPHVVH��FRPSUHQGH�OH�VDOH�ELQJR`� ��������

�������*HVWLRQH�GL�VWDGL� ��������
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�������*HVWLRQH�GL�SLVFLQH� ��������

�������*HVWLRQH�GL�LPSLDQWL�VSRUWLYL�SROLYDOHQWL� ��������

�������*HVWLRQH�GL�DOWUL�LPSLDQWL�VSRUWLYL�QFD� ��������

�������$WWLYLWj�GL�FOXE�VSRUWLYL� ��������

�������*HVWLRQH�GL�SDOHVWUH� ��������

�������(QWL�H�RUJDQL]]D]LRQL�VSRUWLYH��SURPR]LRQH�GL�HYHQWL�VSRUWLYL� ��������

�������$OWUH�DWWLYLWj�VSRUWLYH�QFD� ��������

�������3DUFKL�GL�GLYHUWLPHQWR�H�SDUFKL�WHPDWLFL� ��������

�������'LVFRWHFKH��VDOH�GD�EDOOR�QLJKW�FOXE�H�VLPLOL� ��������

�������6DOH�JLRFKL�H�ELOLDUGL� ��������

�������$OWUH�DWWLYLWj�GL�LQWUDWWHQLPHQWR�H�GL�GLYHUWLPHQWR�QFD� ��������
���������$WWLYLWj�GL�RUJDQL]]D]LRQL�FKH�SHUVHJXRQR�ILQL�FXOWXUDOL��ULFUHDWLYL�H�OD�
FROWLYD]LRQH�GL�KREE\�

��������

���������$WWLYLWj�GL�DOWUH�RUJDQL]]D]LRQL�DVVRFLDWLYH�QFD� ��������

�������6HUYL]L�GL�FHQWUL�SHU�LO�EHQHVVHUH�ILVLFR��HVFOXVL�JOL�VWDELOLPHQWL�WHUPDOL`� ��������

�������6WDELOLPHQWL�WHUPDOL� ��������

���������2UJDQL]]D]LRQH�GL�IHVWH�H�FHULPRQLH� ��������

�������$OWUH�DWWLYLWj�GL�WUDVSRUWL�WHUUHVWUL�GL�SDVVHJJHUL�QFD� ��������

�������7UDVSRUWR�GL�SDVVHJJHUL�SHU�YLH�G
DFTXD�LQWHUQH��LQFOXVL�L�WUDVSRUWL�ODJXQDUL�� ��������

�������3RVWR�WHOHIRQLFR�SXEEOLFR�HG�,QWHUQHW�3RLQW� �������

�������$WWLYLWj�GL�IRWRUHSRUWHU� ��������

�������$OWUH�DWWLYLWj�GL�ULSUHVH�IRWRJUDILFKH� ��������

�������&RUVL�VSRUWLYL�H�ULFUHDWLYL� ��������

�������&RUVL�GL�GDQ]D� ��������
�������*HVWLRQH�GL�DSSDUHFFKL�FKH�FRQVHQWRQR�YLQFLWH�LQ�GHQDUR�IXQ]LRQDQWL�D�PRQHWD�R�D�
JHWWRQH�

��������

�������$WWLYLWj�GHOOH�ODYDQGHULH�LQGXVWULDOL� ��������

�������&RPPHUFLR�DO�GHWWDJOLR�GL�ERPERQLHUH� ��������

�������*HVWLRQH�GL�VWD]LRQL�SHU�DXWREXV� ��������

�������$WWLYLWj�GHOOH�JXLGH�DOSLQH� ��������

�������7UDGX]LRQH�H�LQWHUSUHWDULDWR� ��������

�������5LVWRUD]LRQH�VHQ]D�VRPPLQLVWUD]LRQH�FRQ�SUHSDUD]LRQH�GL�FLEL�GD�DVSRUWR� �������

�������$WWLYLWj�GL�ELEOLRWHFKH�HG�DUFKLYL� ��������

�������$WWLYLWj�GL�PXVHL� ��������

�������*HVWLRQH�GL�OXRJKL�H�PRQXPHQWL�VWRULFL�H�DWWUD]LRQL�VLPLOL� ��������

�������$WWLYLWj�GHJOL�RUWL�ERWDQLFL��GHL�JLDUGLQL�]RRORJLFL�H�GHOOH�ULVHUYH�QDWXUDOL� ��������

�������)DEEULFD]LRQH�GL�DUWLFROL�HVSORVLYL� ��������
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�ůůĞŐĂƚŽ�Ϯ�

;ĂƌƚŝĐŽůŽ�ϭͲďŝƐͿ�

�ŽĚŝĐĞ�
�d��K�

�ĞƐĐƌŝǌŝŽŶĞ� й�

ϰϳ͘ϭϵ͘ϭϬ� � � 'ƌĂŶĚŝ�ŵĂŐĂǌǌŝŶŝ� ϮϬϬй�

ϰϳ͘ϭϵ͘ϵϬ� � � �ŵƉŽƌŝ�ĞĚ�Ăůƚƌŝ�ŶĞŐŽǌŝ�ŶŽŶ�ƐƉĞĐŝĂůŝǌǌĂƚŝ�Ěŝ�ǀĂƌŝ�ƉƌŽĚŽƚƚŝ�ŶŽŶ�ĂůŝŵĞŶƚĂƌŝ� ϮϬϬй�

ϰϳ͘ϱϭ͘ϭϬ�
� � �ŽŵŵĞƌĐŝŽ� Ăů� ĚĞƚƚĂŐůŝŽ� Ěŝ� ƚĞƐƐƵƚŝ� ƉĞƌ� ůΖĂďďŝŐůŝĂŵĞŶƚŽ͕� ůΖĂƌƌĞĚĂŵĞŶƚŽ� Ğ� Ěŝ�
ďŝĂŶĐŚĞƌŝĂ�ƉĞƌ�ůĂ�ĐĂƐĂ�

ϮϬϬй�

ϰϳ͘ϱϭ͘ϮϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĨŝůĂƚŝ�ƉĞƌ�ŵĂŐůŝĞƌŝĂ�Ğ�ŵĞƌĐĞƌŝĂ� ϮϬϬй�

ϰϳ͘ϱϯ͘ϭϭ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ƚĞŶĚĞ�Ğ�ƚĞŶĚŝŶĞ� ϮϬϬй�

ϰϳ͘ϱϯ͘ϭϮ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ƚĂƉƉĞƚŝ� ϮϬϬй�

ϰϳ͘ϱϯ͘ϮϬ�
� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĐĂƌƚĂ�ĚĂ�ƉĂƌĂƚŝ�Ğ�ƌŝǀĞƐƚŝŵĞŶƚŝ�ƉĞƌ�ƉĂǀŝŵĞŶƚŝ�;ŵŽƋƵĞƚƚĞ�Ğ�
ůŝŶŽůĞƵŵͿ�

ϮϬϬй�

ϰϳ͘ϱϰ͘ϬϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĞůĞƚƚƌŽĚŽŵĞƐƚŝĐŝ�ŝŶ�ĞƐĞƌĐŝǌŝ�ƐƉĞĐŝĂůŝǌǌĂƚŝ� ϮϬϬй�

ϰϳ͘ϲϰ͘ϮϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ŶĂƚĂŶƚŝ�Ğ�ĂĐĐĞƐƐŽƌŝ� ϮϬϬй�

ϰϳ͘ϳϮ͘ϭϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĐĂůǌĂƚƵƌĞ�Ğ�ĂĐĐĞƐƐŽƌŝ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϯϰ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĂƌƚŝĐŽůŝ�ĚĂ�ƌĞŐĂůŽ�Ğ�ƉĞƌ�ĨƵŵĂƚŽƌŝ� ϮϬϬй�

ϰϳ͘ϱϵ͘ϭϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ŵŽďŝůŝ�ƉĞƌ�ůĂ�ĐĂƐĂ� ϮϬϬй�

ϰϳ͘ϱϵ͘ϮϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ƵƚĞŶƐŝůŝ�ƉĞƌ�ůĂ�ĐĂƐĂ͕�Ěŝ�ĐƌŝƐƚĂůůĞƌŝĞ�Ğ�ǀĂƐĞůůĂŵĞ� ϮϬϬй�

ϰϳ͘ϱϵ͘ϰϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ŵĂĐĐŚŝŶĞ�ƉĞƌ�ĐƵĐŝƌĞ�Ğ�ƉĞƌ�ŵĂŐůŝĞƌŝĂ�ƉĞƌ�ƵƐŽ�ĚŽŵĞƐƚŝĐŽ� ϮϬϬй�

ϰϳ͘ϱϵ͘ϲϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ƐƚƌƵŵĞŶƚŝ�ŵƵƐŝĐĂůŝ�Ğ�ƐƉĂƌƚŝƚŝ� ϮϬϬй�

ϰϳ͘ϱϵ͘ϵϭ�
� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĂƌƚŝĐŽůŝ�ŝŶ�ůĞŐŶŽ͕�ƐƵŐŚĞƌŽ͕�ǀŝŵŝŶŝ�Ğ�ĂƌƚŝĐŽůŝ�ŝŶ�ƉůĂƐƚŝĐĂ�ƉĞƌ�
ƵƐŽ�ĚŽŵĞƐƚŝĐŽ�

ϮϬϬй�

ϰϳ͘ϱϵ͘ϵϵ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�Ăůƚƌŝ�ĂƌƚŝĐŽůŝ�ƉĞƌ�ƵƐŽ�ĚŽŵĞƐƚŝĐŽ�ŶĐĂ� ϮϬϬй�

ϰϳ͘ϲϯ͘ϬϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ƌĞŐŝƐƚƌĂǌŝŽŶŝ�ŵƵƐŝĐĂůŝ�Ğ�ǀŝĚĞŽ�ŝŶ�ĞƐĞƌĐŝǌŝ�ƐƉĞĐŝĂůŝǌǌĂƚŝ� ϮϬϬй�



²�������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

ϰϳ͘ϳϭ͘ϭϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĐŽŶĨĞǌŝŽŶŝ�ƉĞƌ�ĂĚƵůƚŝ� ϮϬϬй�

ϰϳ͘ϳϭ͘ϰϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ƉĞůůŝĐĐĞ�Ğ�Ěŝ�ĂďďŝŐůŝĂŵĞŶƚŽ�ŝŶ�ƉĞůůĞ� ϮϬϬй�

ϰϳ͘ϳϭ͘ϱϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĐĂƉƉĞůůŝ͕�ŽŵďƌĞůůŝ͕�ŐƵĂŶƚŝ�Ğ�ĐƌĂǀĂƚƚĞ� ϮϬϬй�

ϰϳ͘ϳϮ͘ϮϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĂƌƚŝĐŽůŝ�Ěŝ�ƉĞůůĞƚƚĞƌŝĂ�Ğ�ĚĂ�ǀŝĂŐŐŝŽ� ϮϬϬй�

ϰϳ͘ϳϳ͘ϬϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ŽƌŽůŽŐŝ͕�ĂƌƚŝĐŽůŝ�Ěŝ�ŐŝŽŝĞůůĞƌŝĂ�Ğ�ĂƌŐĞŶƚĞƌŝĂ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϭϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ŵŽďŝůŝ�ƉĞƌ�ƵĨĨŝĐŝŽ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϯϭ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ŽŐŐĞƚƚŝ�ĚΖĂƌƚĞ�;ŝŶĐůƵƐĞ�ůĞ�ŐĂůůĞƌŝĞ�ĚΖĂƌƚĞͿ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϯϮ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ŽŐŐĞƚƚŝ�ĚΖĂƌƚŝŐŝĂŶĂƚŽ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϯϯ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĂƌƌĞĚŝ�ƐĂĐƌŝ�ĞĚ�ĂƌƚŝĐŽůŝ�ƌĞůŝŐŝŽƐŝ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϯϱ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ďŽŵďŽŶŝĞƌĞ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϯϲ�
� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĐŚŝŶĐĂŐůŝĞƌŝĂ�Ğ�ďŝŐŝŽƚƚĞƌŝĂ�;ŝŶĐůƵƐŝ�Őůŝ�ŽŐŐĞƚƚŝ�ƌŝĐŽƌĚŽ�Ğ�Őůŝ�
ĂƌƚŝĐŽůŝ�Ěŝ�ƉƌŽŵŽǌŝŽŶĞ�ƉƵďďůŝĐŝƚĂƌŝĂͿ�

ϮϬϬй�

ϰϳ͘ϳϴ͘ϯϳ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĂƌƚŝĐŽůŝ�ƉĞƌ�ůĞ�ďĞůůĞ�Ăƌƚŝ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϱϬ�� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�Ăƌŵŝ�Ğ�ŵƵŶŝǌŝŽŶŝ͕�ĂƌƚŝĐŽůŝ�ŵŝůŝƚĂƌŝ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϵϭ�� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĨŝůĂƚĞůŝĂ͕�ŶƵŵŝƐŵĂƚŝĐĂ�Ğ�ĂƌƚŝĐŽůŝ�ĚĂ�ĐŽůůĞǌŝŽŶŝƐŵŽ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϵϮ�
� � �ŽŵŵĞƌĐŝŽ� Ăů� ĚĞƚƚĂŐůŝŽ� Ěŝ� ƐƉĂŐŚŝ͕� ĐŽƌĚĂŵŝ͕� ƚĞůĞ� Ğ� ƐĂĐĐŚŝ� Ěŝ� ũƵƚĂ� Ğ� ƉƌŽĚŽƚƚŝ� ƉĞƌ�
ůΖŝŵďĂůůĂŐŐŝŽ�;ĞƐĐůƵƐŝ�ƋƵĞůůŝ�ŝŶ�ĐĂƌƚĂ�Ğ�ĐĂƌƚŽŶĞͿ�

ϮϬϬй�

ϰϳ͘ϳϴ͘ϵϰ�� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĂƌƚŝĐŽůŝ�ƉĞƌ�ĂĚƵůƚŝ�;ƐĞǆǇ�ƐŚŽƉͿ� ϮϬϬй�

ϰϳ͘ϳϴ͘ϵϵ�� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�Ăůƚƌŝ�ƉƌŽĚŽƚƚŝ�ŶŽŶ�ĂůŝŵĞŶƚĂƌŝ�ŶĐĂ� ϮϬϬй�

ϰϳ͘ϳϵ͘ϭϬ�� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ůŝďƌŝ�Ěŝ�ƐĞĐŽŶĚĂ�ŵĂŶŽ� ϮϬϬй�

ϰϳ͘ϳϵ͘ϮϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ŵŽďŝůŝ�ƵƐĂƚŝ�Ğ�ŽŐŐĞƚƚŝ�Ěŝ�ĂŶƚŝƋƵĂƌŝĂƚŽ� ϮϬϬй�

ϰϳ͘ϳϵ͘ϯϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ŝŶĚƵŵĞŶƚŝ�Ğ�Ăůƚƌŝ�ŽŐŐĞƚƚŝ�ƵƐĂƚŝ� ϮϬϬй�

ϰϳ͘ϳϵ͘ϰϬ� � � �ĂƐĞ�ĚΖĂƐƚĂ�Ăů�ĚĞƚƚĂŐůŝŽ�;ĞƐĐůƵƐĞ�ĂƐƚĞ�ǀŝĂ�ŝŶƚĞƌŶĞƚͿ� ϮϬϬй�

ϰϳ͘ϴϭ͘Ϭϭ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ƉƌŽĚŽƚƚŝ�ŽƌƚŽĨƌƵƚƚŝĐŽůŝ� ϮϬϬй�

ϰϳ͘ϴϭ͘ϬϮ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ƉƌŽĚŽƚƚŝ�ŝƚƚŝĐŝ� ϮϬϬй�



²�������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

ϰϳ͘ϴϭ͘Ϭϯ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ĐĂƌŶĞ� ϮϬϬй�

ϰϳ͘ϴϭ͘Ϭϵ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�Ăůƚƌŝ�ƉƌŽĚŽƚƚŝ�ĂůŝŵĞŶƚĂƌŝ�Ğ�ďĞǀĂŶĚĞ�ŶĐĂ� ϮϬϬй�

ϰϳ͘ϴϮ͘Ϭϭ�
� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ƚĞƐƐƵƚŝ͕�ĂƌƚŝĐŽůŝ�ƚĞƐƐŝůŝ�ƉĞƌ� ůĂ�ĐĂƐĂ͕�ĂƌƚŝĐŽůŝ�Ěŝ�
ĂďďŝŐůŝĂŵĞŶƚŽ�

ϮϬϬй�

ϰϳ͘ϴϮ͘ϬϮ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ĐĂůǌĂƚƵƌĞ�Ğ�ƉĞůůĞƚƚĞƌŝĞ� ϮϬϬй�

ϰϳ͘ϴϵ͘Ϭϭ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ĨŝŽƌŝ͕�ƉŝĂŶƚĞ͕�ďƵůďŝ͕�ƐĞŵŝ�Ğ�ĨĞƌƚŝůŝǌǌĂŶƚŝ� ϮϬϬй�

ϰϳ͘ϴϵ͘ϬϮ�
� � �ŽŵŵĞƌĐŝŽ� Ăů� ĚĞƚƚĂŐůŝŽ� ĂŵďƵůĂŶƚĞ� Ěŝ� ŵĂĐĐŚŝŶĞ͕� ĂƚƚƌĞǌǌĂƚƵƌĞ� Ğ� ƉƌŽĚŽƚƚŝ� ƉĞƌ�
ůΖĂŐƌŝĐŽůƚƵƌĂ͖�ĂƚƚƌĞǌǌĂƚƵƌĞ�ƉĞƌ�ŝů�ŐŝĂƌĚŝŶĂŐŐŝŽ�

ϮϬϬй�

ϰϳ͘ϴϵ͘Ϭϯ�
� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ƉƌŽĨƵŵŝ�Ğ�ĐŽƐŵĞƚŝĐŝ͖�ƐĂƉŽŶŝ͕�ĚĞƚĞƌƐŝǀŝ�ĞĚ�Ăůƚƌŝ�
ĚĞƚĞƌŐĞŶƚŝ�ƉĞƌ�ƋƵĂůƐŝĂƐŝ�ƵƐŽ�

ϮϬϬй�

ϰϳ͘ϴϵ͘Ϭϰ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ĐŚŝŶĐĂŐůŝĞƌŝĂ�Ğ�ďŝŐŝŽƚƚĞƌŝĂ� ϮϬϬй�

ϰϳ͘ϴϵ͘Ϭϱ�
� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ĂƌƌĞĚĂŵĞŶƚŝ�ƉĞƌ�ŐŝĂƌĚŝŶŽ͖�ŵŽďŝůŝ͖� ƚĂƉƉĞƚŝ�Ğ�
ƐƚƵŽŝĞ͖�ĂƌƚŝĐŽůŝ�ĐĂƐĂůŝŶŐŚŝ͖�ĞůĞƚƚƌŽĚŽŵĞƐƚŝĐŝ͖�ŵĂƚĞƌŝĂůĞ�ĞůĞƚƚƌŝĐŽ�

ϮϬϬй�

ϰϳ͘ϴϵ͘Ϭϵ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�Ăůƚƌŝ�ƉƌŽĚŽƚƚŝ�ŶĐĂ� ϮϬϬй�

ϰϳ͘ϵϵ͘ϭϬ�
� � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ƉƌŽĚŽƚƚŝ�ǀĂƌŝ͕�ŵĞĚŝĂŶƚĞ�ůΖŝŶƚĞƌǀĞŶƚŽ�Ěŝ�ƵŶ�ĚŝŵŽƐƚƌĂƚŽƌĞ�Ž�
Ěŝ�ƵŶ�ŝŶĐĂƌŝĐĂƚŽ�ĂůůĂ�ǀĞŶĚŝƚĂ�;ƉŽƌƚĂ�Ă�ƉŽƌƚĂͿ�

ϮϬϬй�

ϵϲ͘ϬϮ͘ϬϮ� � � ^Ğƌǀŝǌŝ�ĚĞŐůŝ�ŝƐƚŝƚƵƚŝ�Ěŝ�ďĞůůĞǌǌĂ� ϮϬϬй�

ϵϲ͘ϬϮ͘Ϭϯ� � � ^Ğƌǀŝǌŝ�Ěŝ�ŵĂŶŝĐƵƌĞ�Ğ�ƉĞĚŝĐƵƌĞ� ϮϬϬй�

ϵϲ͘Ϭϵ͘ϬϮ� � � �ƚƚŝǀŝƚă�Ěŝ�ƚĂƚƵĂŐŐŝŽ�Ğ�ƉŝĞƌĐŝŶŐ� ϮϬϬй�

ϵϲ͘Ϭϵ͘Ϭϯ� � � �ŐĞŶǌŝĞ�ŵĂƚƌŝŵŽŶŝĂůŝ�Ğ�ĚΖŝŶĐŽŶƚƌŽ� ϮϬϬй�

ϵϲ͘Ϭϵ͘Ϭϰ� � � ^Ğƌǀŝǌŝ�Ěŝ�ĐƵƌĂ�ĚĞŐůŝ�ĂŶŝŵĂůŝ�ĚĂ�ĐŽŵƉĂŐŶŝĂ�;ĞƐĐůƵƐŝ�ŝ�ƐĞƌǀŝǌŝ�ǀĞƚĞƌŝŶĂƌŝͿ� ϮϬϬй�

ϵϲ͘Ϭϵ͘Ϭϵ� � � �ůƚƌĞ�Ăƚƚŝǀŝƚă�Ěŝ�ƐĞƌǀŝǌŝ�ƉĞƌ�ůĂ�ƉĞƌƐŽŶĂ�ŶĐĂ� ϮϬϬй�



²�������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

�ůůĞŐĂƚŽ�ϯ
;ĂƌƚŝĐŽůŽ�ϭϲͲďŝƐͿ

�ŽĚŝĐĞ�
�ƚĞĐŽ�

�ĞƐĐƌŝǌŝŽŶĞ�

Ϭϭ͘ǆǆ͘ǆǆ� � � �ŽůƚŝǀĂǌŝŽŶŝ�ĂŐƌŝĐŽůĞ�Ğ�ƉƌŽĚƵǌŝŽŶĞ�Ěŝ�ƉƌŽĚŽƚƚŝ�ĂŶŝŵĂůŝ͕�ĐĂĐĐŝĂ�Ğ�ƐĞƌǀŝǌŝ�ĐŽŶŶĞƐƐŝ�

ϬϮ͘ǆǆ͘ǆǆ� � � ^ŝůǀŝĐŽůƚƵƌĂ�Ğ�ƵƚŝůŝǌǌŽ�Ěŝ�ĂƌĞĞ�ĨŽƌĞƐƚĂůŝ�

Ϭϯ͘ǆǆ͘ǆǆ� � � WĞƐĐĂ�Ğ�ĂĐƋƵĂĐŽůƚƵƌĂ�

ϭϭ͘ϬϮ͘ϭϬ� � � WƌŽĚƵǌŝŽŶĞ�Ěŝ�ǀŝŶŝ�ĚĂ�ƚĂǀŽůĂ�Ğ�ǀ͘Ƌ͘Ɖ͘ƌ͘Ě͘�

ϭϭ͘ϬϮ͘ϮϬ� � � WƌŽĚƵǌŝŽŶĞ�Ěŝ�ǀŝŶŽ�ƐƉƵŵĂŶƚĞ�Ğ�Ăůƚƌŝ�ǀŝŶŝ�ƐƉĞĐŝĂůŝ�

ϭϭ͘Ϭϱ͘ϬϬ� � � WƌŽĚƵǌŝŽŶĞ�Ěŝ�ďŝƌƌĂ�

ϰϲ͘Ϯϭ͘ϮϮ�
� � �ŽŵŵĞƌĐŝŽ�ĂůůΖŝŶŐƌŽƐƐŽ�Ěŝ� ƐĞŵĞŶƚŝ� Ğ�ĂůŝŵĞŶƚŝ�ƉĞƌ� ŝů� ďĞƐƚŝĂŵĞ� ;ŵĂŶŐŝŵŝͿ͕� ƉŝĂŶƚĞ�ŽĨĨŝĐŝŶĂůŝ͕�
ƐĞŵŝ�ŽůĞŽƐŝ͕�ƉĂƚĂƚĞ�ĚĂ�ƐĞŵŝŶĂ�

ϰϲ͘ϮϮ͘ϬϬ� � � �ŽŵŵĞƌĐŝŽ�ĂůůΖŝŶŐƌŽƐƐŽ�Ěŝ�ĨŝŽƌŝ�Ğ�ƉŝĂŶƚĞ�

ϰϳ͘ϳϲ͘ϭϬ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�Ěŝ�ĨŝŽƌŝ�Ğ�ƉŝĂŶƚĞ�

ϰϳ͘ϴϵ͘Ϭϭ� � � �ŽŵŵĞƌĐŝŽ�Ăů�ĚĞƚƚĂŐůŝŽ�ĂŵďƵůĂŶƚĞ�Ěŝ�ĨŝŽƌŝ͕�ƉŝĂŶƚĞ͕�ďƵůďŝ͕�ƐĞŵŝ�Ğ�ĨĞƌƚŝůŝǌǌĂŶƚŝ�

ϱϱ͘ϮϬ͘ϱϮ� � � �ƚƚŝǀŝƚă�Ěŝ�ĂůůŽŐŐŝŽ�ĐŽŶŶĞƐƐĞ�ĂůůĞ�ĂǌŝĞŶĚĞ�ĂŐƌŝĐŽůĞ�

ϱϲ͘ϭϬ͘ϭϮ� � � �ƚƚŝǀŝƚă�Ěŝ�ƌŝƐƚŽƌĂǌŝŽŶĞ�ĐŽŶŶĞƐƐĞ�ĂůůĞ�ĂǌŝĞŶĚĞ�ĂŐƌŝĐŽůĞ�

ϴϭ͘ϯϬ͘ϬϬ� � � �ƵƌĂ�Ğ�ŵĂŶƵƚĞŶǌŝŽŶĞ�ĚĞů�ƉĂĞƐĂŐŐŝŽ�ŝŶĐůƵƐŝ�ƉĂƌĐŚŝ�ŐŝĂƌĚŝŶŝ�Ğ�ĂŝƵŽůĞ�

ϴϮ͘ϵϵ͘ϯϬ� � � ^Ğƌǀŝǌŝ�Ěŝ�ŐĞƐƚŝŽŶĞ�Ěŝ�ƉƵďďůŝĐŝ�ŵĞƌĐĂƚŝ�Ğ�ƉĞƐĞ�ƉƵďďůŝĐŚĞ�



²�������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

�ůůĞŐĂƚŽ�ϰ
;ĂƌƚŝĐŽůŽ�ϭͲƚĞƌͿ

�K�/���
�K�/���
�d��K�

��^�Z/�/KE�� й�

ϰϲϭϮϬϭ�ϰϲ�ϭϮ�Ϭϭ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� ĐĂƌďƵƌĂŶƚŝ͕� ŐƉů͕� ŐĂƐ� ŝŶ� ďŽŵďŽůĞ� Ğ� Ɛŝŵŝůŝ͖�
ůƵďƌŝĨŝĐĂŶƚŝ�

ϭϬϬй

ϰϲϭϰϬϯ�ϰϲ�ϭϰ�Ϭϯ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ŵĂĐĐŚŝŶĞ�ĞĚ�ĂƚƚƌĞǌǌĂƚƵƌĞ�ƉĞƌ�ƵĨĨŝĐŝŽ� ϭϬϬй

ϰϲϭϱϬϭ�ϰϲ�ϭϱ�Ϭϭ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ŵŽďŝůŝ�ŝŶ�ůĞŐŶŽ͕�ŵĞƚĂůůŽ�Ğ�ŵĂƚĞƌŝĞ�ƉůĂƐƚŝĐŚĞ� ϭϬϬй

ϰϲϭϱϬϯ�ϰϲ�ϭϱ�Ϭϯ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� ĂƌƚŝĐŽůŝ� ĐĂƐĂůŝŶŐŚŝ͕� ƉŽƌĐĞůůĂŶĞ͕� ĂƌƚŝĐŽůŝ� ŝŶ� ǀĞƚƌŽ�
ĞĐĐĞƚĞƌĂ�

ϭϬϬй

ϰϲϭϱϬϱ�ϰϲ�ϭϱ�Ϭϱ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ�ŵŽďŝůŝ� Ğ� ŽŐŐĞƚƚŝ� Ěŝ� ĂƌƌĞĚĂŵĞŶƚŽ�ƉĞƌ� ůĂ� ĐĂƐĂ� ŝŶ�
ĐĂŶŶĂ͕�ǀŝŵŝŶŝ͕�ŐŝƵŶĐŽ͕�ƐƵŐŚĞƌŽ͕�ƉĂŐůŝĂ͖�ƐĐŽƉĞ͕�ƐƉĂǌǌŽůĞ͕�ĐĞƐƚŝ�Ğ�Ɛŝŵŝůŝ�

ϭϬϬй

ϰϲϭϱϬϲ�ϰϲ�ϭϱ�Ϭϲ� � � WƌŽĐĂĐĐŝĂƚŽƌŝ�ĚΖĂĨĨĂƌŝ�Ěŝ�ŵŽďŝůŝ͕�ĂƌƚŝĐŽůŝ�ƉĞƌ�ůĂ�ĐĂƐĂ�Ğ�ĨĞƌƌĂŵĞŶƚĂ� ϭϬϬй

ϰϲϭϱϬϳ�ϰϲ�ϭϱ�Ϭϳ� � � DĞĚŝĂƚŽƌŝ�ŝŶ�ŵŽďŝůŝ͕�ĂƌƚŝĐŽůŝ�ƉĞƌ�ůĂ�ĐĂƐĂ�Ğ�ĨĞƌƌĂŵĞŶƚĂ� ϭϬϬй

ϰϲϭϲϬϭ�ϰϲ�ϭϲ�Ϭϭ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ǀĞƐƚŝĂƌŝŽ�ĞĚ�ĂĐĐĞƐƐŽƌŝ�Ěŝ�ĂďďŝŐůŝĂŵĞŶƚŽ� ϭϬϬй

ϰϲϭϲϬϮ�ϰϲ�ϭϲ�ϬϮ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ƉĞůůŝĐĐĞ� ϭϬϬй

ϰϲϭϲϬϯ�ϰϲ�ϭϲ�Ϭϯ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� ƚĞƐƐƵƚŝ� ƉĞƌ� ĂďďŝŐůŝĂŵĞŶƚŽ� ĞĚ� ĂƌƌĞĚĂŵĞŶƚŽ�
;ŝŶĐůƵƐĞ�ŵĞƌĐĞƌŝĂ�Ğ�ƉĂƐƐĂŵĂŶĞƌŝĂͿ�

ϭϬϬй

ϰϲϭϲϬϰ�ϰϲ�ϭϲ�Ϭϰ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ĐĂŵŝĐŝĞ͕�ďŝĂŶĐŚĞƌŝĂ�Ğ�ŵĂŐůŝĞƌŝĂ�ŝŶƚŝŵĂ� ϭϬϬй

ϰϲϭϲϬϱ�ϰϲ�ϭϲ�Ϭϱ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ĐĂůǌĂƚƵƌĞ�ĞĚ�ĂĐĐĞƐƐŽƌŝ� ϭϬϬй

ϰϲϭϲϬϲ�ϰϲ�ϭϲ�Ϭϲ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ƉĞůůĞƚƚĞƌŝĂ͕�ǀĂůŝŐĞ�ĞĚ�ĂƌƚŝĐŽůŝ�ĚĂ�ǀŝĂŐŐŝŽ� ϭϬϬй

ϰϲϭϲϬϳ�ϰϲ�ϭϲ�Ϭϳ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� ĂƌƚŝĐŽůŝ� ƚĞƐƐŝůŝ� ƉĞƌ� ůĂ� ĐĂƐĂ͕� ƚĂƉƉĞƚŝ͕� ƐƚƵŽŝĞ� Ğ�
ŵĂƚĞƌĂƐƐŝ�

ϭϬϬй

ϰϲϭϲϬϴ�ϰϲ�ϭϲ�Ϭϴ� � � WƌŽĐĂĐĐŝĂƚŽƌŝ�ĚΖĂĨĨĂƌŝ�Ěŝ�ƉƌŽĚŽƚƚŝ�ƚĞƐƐŝůŝ͕�ĂďďŝŐůŝĂŵĞŶƚŽ͕�ƉĞůůŝĐĐĞ͕�ĐĂůǌĂƚƵƌĞ�Ğ�ϭϬϬй

ĂƌƚŝĐŽůŝ�ŝŶ�ƉĞůůĞ�



²�������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

ϰϲϭϲϬϵ�ϰϲ�ϭϲ�Ϭϵ�
� � DĞĚŝĂƚŽƌŝ� ŝŶ�ƉƌŽĚŽƚƚŝ� ƚĞƐƐŝůŝ͕�ĂďďŝŐůŝĂŵĞŶƚŽ͕�ƉĞůůŝĐĐĞ͕�ĐĂůǌĂƚƵƌĞ�Ğ�ĂƌƚŝĐŽůŝ� ŝŶ�
ƉĞůůĞ�

ϭϬϬй

ϰϲϭϳϬϭ�ϰϲ�ϭϳ�Ϭϭ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� ƉƌŽĚŽƚƚŝ� ŽƌƚŽĨƌƵƚƚŝĐŽůŝ� ĨƌĞƐĐŚŝ͕� ĐŽŶŐĞůĂƚŝ� Ğ�
ƐƵƌŐĞůĂƚŝ�

ϭϬϬй

ϰϲϭϳϬϮ�ϰϲ�ϭϳ�ϬϮ�
� � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ĐĂƌŶŝ�ĨƌĞƐĐŚĞ͕�ĐŽŶŐĞůĂƚĞ͕�ƐƵƌŐĞůĂƚĞ͕�ĐŽŶƐĞƌǀĂƚĞ�Ğ�
ƐĞĐĐŚĞ͖�ƐĂůƵŵŝ�

ϭϬϬй

ϰϲϭϳϬϯ�ϰϲ�ϭϳ�Ϭϯ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ůĂƚƚĞ͕�ďƵƌƌŽ�Ğ�ĨŽƌŵĂŐŐŝ� ϭϬϬй

ϰϲϭϳϬϰ�ϰϲ�ϭϳ�Ϭϰ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� Žůŝ� Ğ� ŐƌĂƐƐŝ� ĂůŝŵĞŶƚĂƌŝ͗� ŽůŝŽ� ĚΖŽůŝǀĂ� Ğ� Ěŝ� ƐĞŵŝ͕�
ŵĂƌŐĂƌŝŶĂ�ĞĚ�Ăůƚƌŝ�ƉƌŽĚŽƚƚŝ�ƐŝŵŝůĂƌŝ�

ϭϬϬй

ϰϲϭϳϬϱ�ϰϲ�ϭϳ�Ϭϱ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ďĞǀĂŶĚĞ�Ğ�ƉƌŽĚŽƚƚŝ�ƐŝŵŝůĂƌŝ� ϭϬϬй

ϰϲϭϳϬϲ�ϰϲ�ϭϳ�Ϭϲ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� ƉƌŽĚŽƚƚŝ� ŝƚƚŝĐŝ� ĨƌĞƐĐŚŝ͕� ĐŽŶŐĞůĂƚŝ͕� ƐƵƌŐĞůĂƚŝ� Ğ�
ĐŽŶƐĞƌǀĂƚŝ�Ğ�ƐĞĐĐŚŝ�

ϭϬϬй

ϰϲϭϳϬϳ�ϰϲ�ϭϳ�Ϭϳ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� Ăůƚƌŝ� ƉƌŽĚŽƚƚŝ� ĂůŝŵĞŶƚĂƌŝ� ;ŝŶĐůƵƐĞ� ůĞ� ƵŽǀĂ� Ğ� Őůŝ�
ĂůŝŵĞŶƚŝ�ƉĞƌ�Őůŝ�ĂŶŝŵĂůŝ�ĚŽŵĞƐƚŝĐŝͿ͖�ƚĂďĂĐĐŽ�

ϭϬϬй

ϰϲϭϳϬϴ�ϰϲ�ϭϳ�Ϭϴ� � � WƌŽĐĂĐĐŝĂƚŽƌŝ�ĚΖĂĨĨĂƌŝ�Ěŝ�ƉƌŽĚŽƚƚŝ�ĂůŝŵĞŶƚĂƌŝ͕�ďĞǀĂŶĚĞ�Ğ�ƚĂďĂĐĐŽ� ϭϬϬй

ϰϲϭϳϬϵ�ϰϲ�ϭϳ�Ϭϵ� � � DĞĚŝĂƚŽƌŝ�ŝŶ�ƉƌŽĚŽƚƚŝ�ĂůŝŵĞŶƚĂƌŝ͕�ďĞǀĂŶĚĞ�Ğ�ƚĂďĂĐĐŽ� ϭϬϬй

ϰϲϭϴϮϮ�ϰϲ�ϭϴ�ϮϮ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ĂƉƉĂƌĞĐĐŚŝ�ĞůĞƚƚƌŽĚŽŵĞƐƚŝĐŝ� ϭϬϬй

ϰϲϭϴϵϮ�ϰϲ�ϭϴ�ϵϮ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� ŽƌŽůŽŐŝ͕� ŽŐŐĞƚƚŝ� Ğ� ƐĞŵŝůĂǀŽƌĂƚŝ� ƉĞƌ� ŐŝŽŝĞůůĞƌŝĂ� Ğ�
ŽƌĞĨŝĐĞƌŝĂ�

ϭϬϬй

ϰϲϭϴϵϯ�ϰϲ�ϭϴ�ϵϯ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� ĂƌƚŝĐŽůŝ� ĨŽƚŽŐƌĂĨŝĐŝ͕� ŽƚƚŝĐŝ� Ğ� ƉƌŽĚŽƚƚŝ� Ɛŝŵŝůŝ͖�
ƐƚƌƵŵĞŶƚŝ�ƐĐŝĞŶƚŝĨŝĐŝ�Ğ�ƉĞƌ�ůĂďŽƌĂƚŽƌŝ�Ěŝ�ĂŶĂůŝƐŝ�

ϭϬϬй

ϰϲϭϴϵϲ�ϰϲ�ϭϴ�ϵϲ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ĐŚŝŶĐĂŐůŝĞƌŝĂ�Ğ�ďŝŐŝŽƚƚĞƌŝĂ� ϭϬϬй

ϰϲϭϴϵϳ�ϰϲ�ϭϴ�ϵϳ�
� � �ŐĞŶƚŝ� Ğ� ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ� Ěŝ� Ăůƚƌŝ� ƉƌŽĚŽƚƚŝ� ŶŽŶ� ĂůŝŵĞŶƚĂƌŝ� ŶĐĂ� ;ŝŶĐůƵƐŝ� Őůŝ�
ŝŵďĂůůĂŐŐŝ�Ğ�Őůŝ�ĂƌƚŝĐŽůŝ�ĂŶƚŝŶĨŽƌƚƵŶŝƐƚŝĐŝ͕�ĂŶƚŝŶĐĞŶĚŝŽ�Ğ�ƉƵďďůŝĐŝƚĂƌŝͿ�

ϭϬϬй

ϰϲϭϵϬϭ�ϰϲ�ϭϵ�Ϭϭ� � � �ŐĞŶƚŝ�Ğ�ƌĂƉƉƌĞƐĞŶƚĂŶƚŝ�Ěŝ�ǀĂƌŝ�ƉƌŽĚŽƚƚŝ�ƐĞŶǌĂ�ƉƌĞǀĂůĞŶǌĂ�Ěŝ�ĂůĐƵŶŽ� ϭϬϬй

ϰϲϭϵϬϮ�ϰϲ�ϭϵ�ϬϮ� � � WƌŽĐĂĐĐŝĂƚŽƌŝ�ĚΖĂĨĨĂƌŝ�Ěŝ�ǀĂƌŝ�ƉƌŽĚŽƚƚŝ�ƐĞŶǌĂ�ƉƌĞǀĂůĞŶǌĂ�Ěŝ�ĂůĐƵŶŽ� ϭϬϬй

ϰϲϭϵϬϯ�ϰϲ�ϭϵ�Ϭϯ� � � DĞĚŝĂƚŽƌŝ�ŝŶ�ǀĂƌŝ�ƉƌŽĚŽƚƚŝ�ƐĞŶǌĂ�ƉƌĞǀĂůĞŶǌĂ�Ěŝ�ĂůĐƵŶŽ� ϭϬϬй



²�������²

6XSSOHPHQWR�RUGLQDULR�Q�����/�DOOD�*$==(77$�8)),&,$/( 6HULH�JHQHUDOH���Q���������������

�ůůĞŐĂƚŽ�ϱ
;ĂƌƚŝĐŽůŽ�ϯϰ͕�ĐŽŵŵĂ�ϱͿ

;ŝŵƉŽƌƚŝ�ŝŶ�ŵŝůŝŽŶŝ�Ěŝ�ĞƵƌŽͿ

Z/^h>d�d/��/&&�Z�E�/�>/�

ʹ��KDW�d�E���ʹ�

�ĞƐĐƌŝǌŝŽŶĞ�ƌŝƐƵůƚĂƚŽ�ĚŝĨĨĞƌĞŶǌŝĂůĞ� ϮϬϮϬ�

� � >ŝǀĞůůŽ� ŵĂƐƐŝŵŽ� ĚĞů� ƐĂůĚŽ� ŶĞƚƚŽ� ĚĂ� ĨŝŶĂŶǌŝĂƌĞ͕� ƚĞŶƵƚŽ� ĐŽŶƚŽ� ĚĞŐůŝ� ĞĨĨĞƚƚŝ� ĚĞƌŝǀĂŶƚŝ� ĚĂůůĂ�
ƉƌĞƐĞŶƚĞ�ůĞŐŐĞ� Ͳϯϰϭ͘ϬϬϬ�

� � >ŝǀĞůůŽ�ŵĂƐƐŝŵŽ�ĚĞů�ƌŝĐŽƌƐŽ�Ăů�ŵĞƌĐĂƚŽ�ĨŝŶĂŶǌŝĂƌŝŽ͕�ƚĞŶƵƚŽ�ĐŽŶƚŽ�ĚĞŐůŝ�ĞĨĨĞƚƚŝ�ĚĞƌŝǀĂŶƚŝ�ĚĂůůĂ�
ƉƌĞƐĞŶƚĞ�ůĞŐŐĞ�;ΎͿ� ϱϵϵ͘ϴϰϬ�

ʹ���^^��ʹ�

�ĞƐĐƌŝǌŝŽŶĞ�ƌŝƐƵůƚĂƚŽ�ĚŝĨĨĞƌĞŶǌŝĂůĞ� ϮϬϮϬ�

� � >ŝǀĞůůŽ� ŵĂƐƐŝŵŽ� ĚĞů� ƐĂůĚŽ� ŶĞƚƚŽ� ĚĂ� ĨŝŶĂŶǌŝĂƌĞ͕� ƚĞŶƵƚŽ� ĐŽŶƚŽ� ĚĞŐůŝ� ĞĨĨĞƚƚŝ� ĚĞƌŝǀĂŶƚŝ� ĚĂůůĂ�
ƉƌĞƐĞŶƚĞ�ůĞŐŐĞ� Ͳϯϴϵ͘ϬϬϬ�

� � >ŝǀĞůůŽ�ŵĂƐƐŝŵŽ�ĚĞů�ƌŝĐŽƌƐŽ�Ăů�ŵĞƌĐĂƚŽ�ĨŝŶĂŶǌŝĂƌŝŽ͕�ƚĞŶƵƚŽ�ĐŽŶƚŽ�ĚĞŐůŝ�ĞĨĨĞƚƚŝ�ĚĞƌŝǀĂŶƚŝ�ĚĂůůĂ�
ƉƌĞƐĞŶƚĞ�ůĞŐŐĞ�;ΎͿ� ϲϰϳ͘ϴϰϬ�

;ΎͿ�Ăů� ŶĞƚƚŽ� ĚĞůůĞ� ŽƉĞƌĂǌŝŽŶŝ� ĞĨĨĞƚƚƵĂƚĞ� Ăů� ĨŝŶĞ� Ěŝ� ƌŝŵďŽƌƐĂƌĞ� ƉƌŝŵĂ� ĚĞůůĂ� ƐĐĂĚĞŶǌĂ� Ž� Ěŝ� ƌŝƐƚƌƵƚƚƵƌĂƌĞ�
ƉĂƐƐŝǀŝƚă�ƉƌĞĞƐŝƐƚĞŶƚŝ�ĐŽŶ�ĂŵŵŽƌƚĂŵĞŶƚŽ�Ă�ĐĂƌŝĐŽ�ĚĞůůŽ�^ƚĂƚŽ͘�

�ůĞŶĐŽ�ϭ
;ĂƌƚŝĐŽůŽ�ϮϯͲƋƵĂƚĞƌ͕�ĐŽŵŵĂ�ϭͿ

� � �ůĞŶĐŽ� Ěŝ� ĞŶƚŝ� ƉĞƌ� ŝ� ƋƵĂůŝ� ůĂ� �ŽƌƚĞ� ĚĞŝ� ĐŽŶƚŝ� ŚĂ� ĂĐĐŽůƚŽ� ŝů� ƌŝĐŽƌƐŽ� ĚĞůůΖƵŶŝƚă� ĂǀǀĞƌƐŽ� ůĂ� ĐůĂƐƐŝĨŝĐĂǌŝŽŶĞ�
ŽƉĞƌĂƚĂ�Ăŝ�ƐĞŶƐŝ�ĚĞů�^���ϮϬϭϬ�ƉĞƌ�ůΖĂŶŶŽ�ϮϬϭϵ͗�

������ϭ͘��ĐƋƵŝƌĞŶƚĞ�ƵŶŝĐŽ�^ƉĂ�
� � Ϯ͘�^ŽĐŝĞƚă�ĨŝŶĂŶǌŝĂƌŝĂ�Ěŝ�ƉƌŽŵŽǌŝŽŶĞ�ĚĞůůĂ�ĐŽŽƉĞƌĂǌŝŽŶĞ�ĞĐŽŶŽŵŝĐĂ�ĐŽŶ�ŝ�WĂĞƐŝ�ĚĞůůΖ�Ɛƚ�ĞƵƌŽƉĞŽ�ʹ� ������������
&ŝŶĞƐƚ�
� � ϯ͘�dƌĞŶƚŝŶŽ�^ǀŝůƵƉƉŽ�^ƉĂ�
� � ϰ͘�&ŝŶůŽŵďĂƌĚĂ�ʹ�&ŝŶĂŶǌŝĂƌŝĂ�ƉĞƌ�ůŽ�ƐǀŝůƵƉƉŽ�ĚĞůůĂ�>ŽŵďĂƌĚŝĂ�ƐŽĐŝĞƚă�ƉĞƌ�ĂǌŝŽŶŝ�ʹ�&ŝŶůŽŵďĂƌĚĂ�^ƉĂ�
� � ϱ͘�'ĂƌĂŶǌŝĂ�ƉĂƌƚĞĐŝƉĂǌŝŽŶŝ�Ğ�ĨŝŶĂŶǌŝĂŵĞŶƚŝ�^ƉĂ�ʹ�'�W�&/E�^ƉĂ�
� � ϲ͘�&ŝŶĂŶǌŝĂƌŝĂ�ƌĞŐŝŽŶĂůĞ�sĂůůĞ�ĚΖ�ŽƐƚĂ�ʹ�^ŽĐŝĞƚă�ƉĞƌ�ĂǌŝŽŶŝ�ʹ�&ŝŶĂŽƐƚĂ�^ƉĂ�
� � ϳ͘�&ŽŶĚĂǌŝŽŶĞ�dĞĂƚƌŽ�ĂůůĂ�^ĐĂůĂ�Ěŝ�DŝůĂŶŽ�
� � ϴ͘�&ŽŶĚĂǌŝŽŶĞ��ĐĐĂĚĞŵŝĂ�ŶĂǌŝŽŶĂůĞ�Ěŝ�^ĂŶƚĂ��ĞĐŝůŝĂ͘�
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