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������7HVWR�GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q������������LQ�*D]]HWWD�
8IILFLDOH� �� 6HULH� JHQHUDOH� �� Q�� ���� GHO� ��� GLFHPEUH� �����������
FRRUGLQDWR�FRQ� OD� OHJJH�GL�FRQYHUVLRQH����JHQQDLR�������
Q���������LQ�TXHVWD�VWHVVD���*D]]HWWD�8IILFLDOH���DOOD�SDJ����������UHFDQWH�
©8OWHULRUL� GLVSRVL]LRQL� XUJHQWL� SHU� IURQWHJJLDUH� L� ULVFKL
VDQLWDUL�FRQQHVVL�DOOD�GLIIXVLRQH�GHO�&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�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOD�5HSXEEOLFD�
LWDOLDQD��DSSURYDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GL�
FHPEUH� ������ Q�� ������ QRQFKp� GHOO¶DUW�� ���� FRPPD� ��� GHO�PHGHVLPR�
WHVWR�XQLFR��DO�VROR�ILQH�GL�IDFLOLWDUH�OD�OHWWXUD�VLD�GHOOH�GLVSRVL]LRQL�GHO�
GHFUHWR�OHJJH��LQWHJUDWH�FRQ�OH�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQ�
YHUVLRQH��FKH�GL�TXHOOH�ULFKLDPDWH�QHO�GHFUHWR��WUDVFULWWH�QHOOH�QRWH��5H�
VWDQR�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����

��$UW����

������0LVXUH�XUJHQWL�SHU�OH�IHVWLYLWj�QDWDOL]LH
H�GL�LQL]LR�DQQR�QXRYR����

�����������'DO����GLFHPEUH������DO���JHQQDLR������q�YLHWDWR��
QHOO¶DPELWR�GHO�WHUULWRULR�QD]LRQDOH��RJQL�VSRVWDPHQWR�LQ�
HQWUDWD�H�LQ�XVFLWD�WUD�L�WHUULWRUL�GL�GLYHUVH�UHJLRQL�R�SUR�
YLQFH�DXWRQRPH�H�QHOOH�JLRUQDWH�GHO����H�GHO����GLFHPEUH�
�����H�GHO����JHQQDLR������q�YLHWDWR��DOWUHVu��RJQL�VSRVWD�
PHQWR�WUD�FRPXQL��IDWWL�VDOYL�JOL�VSRVWDPHQWL�PRWLYDWL�GD�
FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH�R�GD�VLWXD]LRQL�GL�QHFHV�
VLWj�RYYHUR�SHU�PRWLYL�GL�VDOXWH��1HL����JLRUQL�IHVWLYL�H�SUHIH�
VWLYL�FRPSUHVL�WUD�LO����GLFHPEUH������H�LO���JHQQDLR������
VXOO¶LQWHUR� WHUULWRULR�QD]LRQDOH� VL� DSSOLFDQR� OH�PLVXUH�GL�
FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL� �� GLFHPEUH� ������ QHL� JLRUQL� ���� ���� ��� GL�
FHPEUH������H���JHQQDLR������VL�DSSOLFDQR�OH�PLVXUH�GL�
FXL�DOO¶DUWLFROR���GHO�PHGHVLPR�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������PD�VRQR�DOWUHVu�
FRQVHQWLWL� JOL� VSRVWDPHQWL� GDL� FRPXQL� FRQ� SRSROD]LRQH�
QRQ�VXSHULRUH�D�������DELWDQWL�H�SHU�XQD�GLVWDQ]D�QRQ�VX�
SHULRUH�D����FKLORPHWUL�GDL�UHODWLYL�FRQILQL��FRQ�HVFOXVLRQH�
LQ�RJQL�FDVR�GHJOL�VSRVWDPHQWL�YHUVR�L�FDSROXRJKL�GL�SUR�
YLQFLD��'XUDQWH�L�JLRUQL�FRPSUHVL�WUD�LO����GLFHPEUH������
H� LO� �� JHQQDLR� ����� q� DOWUHVu� FRQVHQWLWR� OR� VSRVWDPHQWR�
YHUVR�XQD�VROD�DELWD]LRQH�SULYDWD��XELFDWD�QHOOD�PHGHVLPD�
UHJLRQH�� XQD� VROD� YROWD� DO� JLRUQR�� LQ� XQ� DUFR� WHPSRUDOH�
FRPSUHVR�IUD�OH�RUH�������H�OH�RUH��������H�QHL� OLPLWL�GL�
GXH�SHUVRQH��XOWHULRUL�ULVSHWWR�D�TXHOOH�LYL�JLj�FRQYLYHQWL��
ROWUH�DL�PLQRUL�GL�DQQL����VXL�TXDOL�WDOL�SHUVRQH�HVHUFLWLQR�
OD����UHVSRQVDELOLWj�JHQLWRULDOH����H�DOOH�SHUVRQH�GLVDELOL�R�QRQ�
DXWRVXIILFLHQWL� FRQYLYHQWL�� ���Ê�FRPXQTXH� FRQVHQWLWR� LO� UL�
HQWUR�DOOD�SURSULD�UHVLGHQ]D��GRPLFLOLR�R�DELWD]LRQH��FRQ�
HVFOXVLRQH�GHJOL�VSRVWDPHQWL�YHUVR�OH�VHFRQGH�FDVH�XELFD�
WH�LQ�XQ¶DOWUD�UHJLRQH�R�SURYLQFLD�DXWRQRPD�����

����'XUDQWH�O¶LQWHUR�SHULRGR�GL�FXL�DO�FRPPD���UHVWDQR�
IHUPH�� SHU� TXDQWR� QRQ� SUHYLVWR� QHO� SUHVHQWH� GHFUHWR�� OH�
PLVXUH�DGRWWDWH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����PDJJLR�������Q������

����ELV����&RQ�ULJXDUGR�DOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��QHO�
SHULRGR�GDO����GLFHPEUH������DO���JHQQDLR������L�GHFUHWL�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DGRWWDWL�DL�VHQVL�
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� PDJJLR�
������ Q�� ���� SRVVRQR� DOWUHVu� SUHYHGHUH�� DQFKH� LQGLSHQ�
GHQWHPHQWH�GDOOD�FODVVLILFD]LRQH�LQ�OLYHOOL�GL�ULVFKLR�H�GL�
VFHQDULR��VSHFLILFKH�PLVXUH�ULHQWUDQWL�WUD�TXHOOH�SUHYLVWH�
GDOO¶DUWLFROR����FRPPD����GHOOR�VWHVVR�GHFUHWR�OHJJH�����
����/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUH�

WR�����GL�TXHOOH�GHO�GHFUHWR�OHJJH���GLFHPEUH�������Q�������H�
GL�TXHOOH�GHJOL�DUWLFROL���H���GHO�GHFUHWR�OHJJH���JHQQDLR�
������Q��������q�VDQ]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUH�
WR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����PDJJLR�������Q������

����ELV���� $OO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����PDJJLR�������Q������OH�SDUROH��©GL�GXUDWD�QRQ�
VXSHULRUH�D�WUHQWD�JLRUQLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©GL�GXUDWD�QRQ�VXSHULRUH�D�FLQTXDQWD�JLRUQL���ª����

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL���H���GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������8OWHULRUL�GLVSRVL]LRQL�DWWXD�
WLYH�GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UHFDQWH��©0LVXUH�XUJHQWL�SHU�
IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª�H�GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q������UHFDQWH��©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�
O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��QRQFKp�GHO�GHFUHWR�OHJJH�
�� GLFHPEUH� ������ Q�� ����� UHFDQWH�� ©'LVSRVL]LRQL� XUJHQWL� SHU� IURQWHJ�
JLDUH� L� ULVFKL� VDQLWDUL� FRQQHVVL� DOOD� GLIIXVLRQH�GHO� YLUXV�&29,'���ª���
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH������GLFHPEUH�������Q�������(GL]LRQH�
VWUDRUGLQDULD���

�©$UW��������8OWHULRUL�PLVXUH�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�VX�DOFXQH�
DUHH�GHO�WHUULWRULR�QD]LRQDOH�FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�HOHYDWD�
JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR������²����$OOR�VFRSR�GL�FRQWUDVWDUH�
H�FRQWHQHUH�LO�GLIIRQGHUVL�GHO�YLUXV�&29,'�����FRQ�RUGLQDQ]D�GHO�0L�
QLVWUR�GHOOD�VDOXWH��DGRWWDWD�DL�VHQVL�GHOO¶DUW�����FRPPD������ELV����VHFRQGR�
SHULRGR��GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������FRPH�LQWURGRWWR�GDOO¶DUW������
FRPPD����GHO�GHFUHWR�OHJJH���QRYHPEUH�������Q�������VRQR�LQGLYLGXDWH�
OH�5HJLRQL�FKH�VL�FROORFDQR�LQ�XQR�©VFHQDULR�GL�WLSR��ª�H�FRQ�XQ�OLYHOOR�
GL�ULVFKLR�©DOWRª��VHFRQGR�TXDQWR�VWDELOLWR�GDO�GRFXPHQWR�GL�©3UHYHQ]LR�
QH�H�ULVSRVWD�D�&29,'�����HYROX]LRQH�GHOOD�VWUDWHJLD�H�SLDQLILFD]LRQH�
QHOOD� IDVH�GL� WUDQVL]LRQH�SHU� LO� SHULRGR� DXWXQQR� LQYHUQDOHª�� FRQGLYLVR�
GDOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�
O¶��RWWREUH�������DOOHJDWR������

���� &RQ� RUGLQDQ]D� GHO� 0LQLVWUR� GHOOD� VDOXWH� DGRWWDWD� DL� VHQVL�
GHOO¶DUW�����FRPPD������ELV����TXLQWR�SHULRGR��GHO�FLWDWR�GHFUHWR�OHJJH�Q�����
GHO�������G¶LQWHVD�FRQ�LO�3UHVLGHQWH�GHOOD�UHJLRQH�LQWHUHVVDWD��LQ�UDJLRQH�
GHOO¶DQGDPHQWR�GHO� ULVFKLR�HSLGHPLRORJLFR�FHUWLILFDWR�GDOOD�&DELQD�GL�
UHJLD�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH�������SXz�HVVH�
UH�LQ�RJQL�PRPHQWR�SUHYLVWD��LQ�UHOD]LRQH�D�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�
UHJLRQDOH��O¶HVHQ]LRQH�GHOO¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FXL�DO�FRPPD����

����,O�0LQLVWUR�GHOOD�VDOXWH��FRQ�IUHTXHQ]D�DOPHQR�VHWWLPDQDOH��
VHFRQGR�LO�SURFHGLPHQWR�GL�FXL�DOO¶DUW�����FRPPD������ELV����GHO�GHFUHWR�
OHJJH�Q�����GHO�������YHULILFD� LO�SHUPDQHUH�GHL�SUHVXSSRVWL�GL�FXL�DL�
FRPPL��� H� �� H� SURYYHGH� DOO¶DJJLRUQDPHQWR� GHOO¶RUGLQDQ]D� GL� FXL� DO�
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FRPPD����IHUPR�UHVWDQGR�FKH�OD�SHUPDQHQ]D�SHU�TXDWWRUGLFL�JLRUQL�LQ�
XQ�OLYHOOR�GL�ULVFKLR�R�VFHQDULR�LQIHULRUH�D�TXHOOR�FKH�KD�GHWHUPLQDWR�OH�
PLVXUH�UHVWULWWLYH�FRPSRUWD�OD�QXRYD�FODVVLILFD]LRQH��/H�RUGLQDQ]H�GL�
FXL�DL�FRPPL�SUHFHGHQWL�VRQR�HIILFDFL�SHU�XQ�SHULRGR�PLQLPR�GL�TXLQ�
GLFL�JLRUQL��VDOYR�FKH�GDL�ULVXOWDWL�GHO�PRQLWRUDJJLR�ULVXOWL�QHFHVVDULD�
O¶DGR]LRQH� GL� PLVXUH� SL�� ULJRURVH�� H� YHQJRQR� FRPXQTXH�PHQR� DOOR�
VFDGHUH�GHO� WHUPLQH�GL� HIILFDFLD�GHO� GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�VXOOD�FXL�EDVH�VRQR�DGRWWDWH��VDOYD�OD�SRVVLELOLWj�GL�
UHLWHUD]LRQH��&RQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDOO¶DUW�����FRPPD������
WHU���� GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ������ FRPH� LQWURGRWWR� GDOO¶DUW�� ����
FRPPD����GHO�GHFUHWR�OHJJH����QRYHPEUH�������Q�������O¶DFFHUWDPHQ�
WR�GHOOD� SHUPDQHQ]D�SHU� TXDWWRUGLFL� JLRUQL� LQ�XQ� OLYHOOR�GL� ULVFKLR�R�
VFHQDULR�LQIHULRUH�D�TXHOOR�FKH�KD�GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH��HI�
IHWWXDWR�DL�VHQVL�GHOO¶DUW�����FRPPD������ELV����GHO�GHFUHWR�OHJJH�Q�����GHO�
������FRPH�YHULILFDWR�GDOOD�&DELQD�GL�UHJLD��FRPSRUWD�O¶DSSOLFD]LRQH��
SHU�XQ�XOWHULRUH�SHULRGR�GL�TXDWWRUGLFL�JLRUQL��GHOOH�PLVXUH�UHODWLYH�DOOR�
VFHQDULR�LPPHGLDWDPHQWH�LQIHULRUH��VDOYR�FKH�OD�&DELQD�GL�UHJLD�ULWHQ�
JD�FRQJUXR�XQ�SHULRGR�LQIHULRUH��

����$� IDU�GDWD�GDO�JLRUQR� VXFFHVVLYR�DOOD�SXEEOLFD]LRQH�QHOOD�
*D]]HWWD�8IILFLDOH����GHOOH�RUGLQDQ]H�GL�FXL�DO�FRPPD����QHOOH�UHJLRQL�LYL�
LQGLYLGXDWH�VRQR�DSSOLFDWH�OH�VHJXHQWL�PLVXUH�GL�FRQWHQLPHQWR���

D����q�YLHWDWR�RJQL�VSRVWDPHQWR�LQ�HQWUDWD�H�LQ�XVFLWD�GDL�WHUULWRUL�
GL�FXL�DO�FRPPD����VDOYR�FKH�SHU�JOL�VSRVWDPHQWL�PRWLYDWL�GD�FRPSUR�
YDWH�HVLJHQ]H�ODYRUDWLYH�R�VLWXD]LRQL�GL�QHFHVVLWj�RYYHUR�SHU�PRWLYL�GL�
VDOXWH��6RQR�FRPXQTXH�FRQVHQWLWL�JOL�VSRVWDPHQWL�VWUHWWDPHQWH�QHFHVVDUL�
DG�DVVLFXUDUH�OR�VYROJLPHQWR�GHOOD�GLGDWWLFD�LQ�SUHVHQ]D�QHL�OLPLWL�LQ�FXL�
OD�VWHVVD�q�FRQVHQWLWD��Ê�FRQVHQWLWR�LO�ULHQWUR�SUHVVR�LO�SURSULR�GRPLFLOLR��
DELWD]LRQH�R�UHVLGHQ]D��,O�WUDQVLWR�VXL�WHUULWRUL�GL�FXL�DO�FRPPD���q�FRQ�
VHQWLWR�TXDORUD�QHFHVVDULR�D�UDJJLXQJHUH�XOWHULRUL�WHUULWRUL�QRQ�VRJJHWWL�
D� UHVWUL]LRQL� QHJOL� VSRVWDPHQWL� R� QHL� FDVL� LQ� FXL� JOL� VSRVWDPHQWL� VRQR�
FRQVHQWLWL�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR��

E����q�YLHWDWR�RJQL�VSRVWDPHQWR�FRQ�PH]]L�GL�WUDVSRUWR�SXEEOL�
FL�R�SULYDWL�� LQ�XQ�FRPXQH�GLYHUVR�GD�TXHOOR�GL�UHVLGHQ]D��GRPLFLOLR�R�
DELWD]LRQH��VDOYR�FKH�SHU�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH��GL�VWXGLR��SHU�
PRWLYL�GL�VDOXWH��SHU�VLWXD]LRQL�GL�QHFHVVLWj�R�SHU�VYROJHUH�DWWLYLWj�R�XVX�
IUXLUH�GL�VHUYL]L�QRQ�VRVSHVL�H�QRQ�GLVSRQLELOL�LQ�WDOH�FRPXQH��

F����VRQR�VRVSHVH�OH�DWWLYLWj�GHL�VHUYL]L�GL�ULVWRUD]LRQH��IUD�FXL�
EDU��SXE��ULVWRUDQWL��JHODWHULH��SDVWLFFHULH���DG�HVFOXVLRQH�GHOOH�PHQVH�
H�GHO�FDWHULQJ�FRQWLQXDWLYR�VX�EDVH�FRQWUDWWXDOH�D�FRQGL]LRQH�FKH�YHQ�
JDQR�ULVSHWWDWL�L�SURWRFROOL�R�OH�OLQHH�JXLGD�GLUHWWL�D�SUHYHQLUH�R�FRQWH�
QHUH�LO�FRQWDJLR��5HVWD�FRQVHQWLWD�OD�VROD�ULVWRUD]LRQH�FRQ�FRQVHJQD�D�
GRPLFLOLR�QHO�ULVSHWWR�GHOOH�QRUPH�LJLHQLFR�VDQLWDULH�VLD�SHU�O¶DWWLYLWj�
GL�FRQIH]LRQDPHQWR�FKH�GL�WUDVSRUWR��QRQFKp�ILQR�DOOH�RUH�������OD�UL�
VWRUD]LRQH�FRQ�DVSRUWR��FRQ�GLYLHWR�GL�FRQVXPD]LRQH�VXO�SRVWR�R�QHOOH�
DGLDFHQ]H��5HVWDQR�FRPXQTXH�DSHUWL�JOL�HVHUFL]L�GL�VRPPLQLVWUD]LRQH�
GL� DOLPHQWL� H� EHYDQGH� VLWL� QHOOH� DUHH� GL� VHUYL]LR� H� ULIRUQLPHQWR� FDU�
EXUDQWH� VLWXDWH� OXQJR� OH� DXWRVWUDGH�� JOL� LWLQHUDUL� HXURSHL�(��� H�(����
QHJOL�RVSHGDOL��QHJOL�DHURSRUWL��QHL�SRUWL�H�QHJOL�LQWHUSRUWL��FRQ�REEOLJR�
GL� DVVLFXUDUH� LQ�RJQL�FDVR� LO� ULVSHWWR�GHOOD�GLVWDQ]D� LQWHUSHUVRQDOH�GL�
DOPHQR�XQ�PHWUR��

����/H�PLVXUH�SUHYLVWH�GDJOL�DOWUL�DUWLFROL�GHO�SUHVHQWH�GHFUHWR��D�
HFFH]LRQH�GL�TXHOOH�GL�FXL�DOO¶DUW�����VL�DSSOLFDQR�DQFKH�DL�WHUULWRUL�GL�FXL�
DO� SUHVHQWH� DUWLFROR�� RYH�SHU� WDOL� WHUULWRUL� QRQ� VLDQR�SUHYLVWH� DQDORJKH�
PLVXUH�SL��ULJRURVH�ª�

�©$UW��������8OWHULRUL�PLVXUH�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�VX�DOFXQH�
DUHH�GHO�WHUULWRULR�QD]LRQDOH�FDUDWWHUL]]DWH�GD�XQR�VFHQDULR�GL�PDVVLPD�
JUDYLWj�H�GD�XQ�OLYHOOR�GL�ULVFKLR�DOWR������²����$OOR�VFRSR�GL�FRQWUDVWDUH�
H�FRQWHQHUH�LO�GLIIRQGHUVL�GHO�YLUXV�&29,'�����FRQ�RUGLQDQ]D�GHO�0L�
QLVWUR�GHOOD�VDOXWH��DGRWWDWD�DL�VHQVL�GHOO¶DUW�����FRPPD������ELV����VHFRQGR�
SHULRGR��GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������FRPH�LQWURGRWWR�GDOO¶DUW������
FRPPD����GHO�GHFUHWR�OHJJH���QRYHPEUH�������Q�������VRQR�LQGLYLGXDWH�
OH�5HJLRQL�FKH�VL�FROORFDQR�LQ�XQR�©VFHQDULR�GL�WLSR��ª�H�FRQ�XQ�OLYHOOR�GL�
ULVFKLR�©DOWRª��VHFRQGR�TXDQWR�VWDELOLWR�GDO�GRFXPHQWR�GL�©3UHYHQ]LRQH�
H�ULVSRVWD�D�&29,'�����HYROX]LRQH�GHOOD�VWUDWHJLD�H�SLDQLILFD]LRQH�QHOOD�
IDVH�GL� WUDQVL]LRQH�SHU� LO� SHULRGR� DXWXQQR� LQYHUQDOHª�� FRQGLYLVR�GDOOD�
&RQIHUHQ]D� GHOOH� 5HJLRQL� H� 3URYLQFH� DXWRQRPH� GL� 7UHQWR� H� %RO]DQR�
O¶��RWWREUH�������DOOHJDWR������

���� &RQ� RUGLQDQ]D� GHO� 0LQLVWUR� GHOOD� VDOXWH� DGRWWDWD� DL� VHQVL�
GHOO¶DUW�����FRPPD�����ELV����TXLQWR�SHULRGR��GHO�FLWDWR�GHFUHWR�OHJJH�Q�����
GHO�������G¶LQWHVD�FRQ�LO�3UHVLGHQWH�GHOOD�UHJLRQH�LQWHUHVVDWD��LQ�UDJLRQH�
GHOO¶DQGDPHQWR�GHO� ULVFKLR�HSLGHPLRORJLFR�FHUWLILFDWR�GDOOD�&DELQD�GL�
UHJLD�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH�������SXz�HVVH�
UH�LQ�RJQL�PRPHQWR�SUHYLVWD��LQ�UHOD]LRQH�D�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�
UHJLRQDOH��O¶HVHQ]LRQH�GHOO¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FXL�DO�FRPPD����

����,O�0LQLVWUR�GHOOD�VDOXWH��FRQ�IUHTXHQ]D�DOPHQR�VHWWLPDQDOH��VHFRQ�
GR�LO�SURFHGLPHQWR�GL�FXL�DOO¶DUW�����FRPPD������ELV����GHO�GHFUHWR�OHJJH�Q�����
GHO�������YHULILFD�LO�SHUPDQHUH�GHL�SUHVXSSRVWL�GL�FXL�DL�FRPPL���H���H�SURY�
YHGH�DOO¶DJJLRUQDPHQWR�GHOO¶RUGLQDQ]D�GL�FXL�DO�FRPPD����IHUPR�UHVWDQGR�
FKH�OD�SHUPDQHQ]D�SHU�TXDWWRUGLFL�JLRUQL�LQ�XQ�OLYHOOR�GL�ULVFKLR�R�VFHQDULR�
LQIHULRUH�D�TXHOOR�FKH�KD�GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH�FRPSRUWD�OD�QXRYD�
FODVVLILFD]LRQH��/H�RUGLQDQ]H�GL�FXL�DL�FRPPL�SUHFHGHQWL�VRQR�HIILFDFL�SHU�
XQ�SHULRGR�PLQLPR�GL�TXLQGLFL�JLRUQL��VDOYR�FKH�GDL�ULVXOWDWL�GHO�PRQLWRUDJ�
JLR�ULVXOWL�QHFHVVDULD�O¶DGR]LRQH�GL�PLVXUH�SL��ULJRURVH��H�YHQJRQR�FRPXQ�
TXH�PHQR�DOOR�VFDGHUH�GHO�WHUPLQH�GL�HIILFDFLD�GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�VXOOD�FXL�EDVH�VRQR�DGRWWDWH��VDOYD�OD�SRVVLELOLWj�GL�
UHLWHUD]LRQH��&RQIRUPHPHQWH�D�TXDQWR�SUHYLVWR�GDOO¶DUW�����FRPPD������WHU����
GHO�GHFUHWR�OHJJH�Q�����GHO�������FRPH�LQWURGRWWR�GDOO¶DUW������FRPPD����GHO�
GHFUHWR�OHJJH����QRYHPEUH�������Q�������O¶DFFHUWDPHQWR�GHOOD�SHUPDQHQ]D�
SHU�TXDWWRUGLFL�JLRUQL�LQ�XQ�OLYHOOR�GL�ULVFKLR�R�VFHQDULR�LQIHULRUH�D�TXHOOR�
FKH�KD�GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH��HIIHWWXDWR�DL�VHQVL�GHOO¶DUW�����FRP�
PD������ELV����GHO�GHFUHWR�OHJJH�Q�����GHO�������FRPH�YHULILFDWR�GDOOD�&DELQD�
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��

����$�IDU�GDWD�GDO�JLRUQR�VXFFHVVLYR�DOOD�SXEEOLFD]LRQH�QHOOD���*D]�
]HWWD�8IILFLDOH����GHOOH�RUGLQDQ]H�GL�FXL�DO�FRPPD����QHOOH�UHJLRQL�LYL�LQGL�
YLGXDWH�VRQR�DSSOLFDWH�OH�VHJXHQWL�PLVXUH�GL�FRQWHQLPHQWR��

D����q�YLHWDWR�RJQL�VSRVWDPHQWR�LQ�HQWUDWD�H�LQ�XVFLWD�GDL�WHUULWRUL�
GL�FXL�DO�FRPPD����QRQFKp�DOO¶LQWHUQR�GHL�PHGHVLPL�WHUULWRUL��VDOYR�FKH�
SHU�JOL�VSRVWDPHQWL�PRWLYDWL�GD�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH�R�VLWXD�
]LRQL�GL�QHFHVVLWj�RYYHUR�SHU�PRWLYL�GL�VDOXWH��6RQR�FRPXQTXH�FRQVHQWLWL�
JOL�VSRVWDPHQWL�VWUHWWDPHQWH�QHFHVVDUL�DG�DVVLFXUDUH�OR�VYROJLPHQWR�GHOOD�
GLGDWWLFD�LQ�SUHVHQ]D�QHL�OLPLWL�LQ�FXL�OD�VWHVVD�q�FRQVHQWLWD��Ê�FRQVHQWLWR�
LO�ULHQWUR�SUHVVR�LO�SURSULR�GRPLFLOLR��DELWD]LRQH�R�UHVLGHQ]D��,O�WUDQVLWR�
VXL�WHUULWRUL�GL�FXL�DO�FRPPD���q�FRQVHQWLWR�TXDORUD�QHFHVVDULR�D�UDJJLXQ�
JHUH�XOWHULRUL�WHUULWRUL�QRQ�VRJJHWWL�D�UHVWUL]LRQL�QHJOL�VSRVWDPHQWL�R�QHL�
FDVL�LQ�FXL�JOL�VSRVWDPHQWL�VRQR�FRQVHQWLWL�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR��

E����VRQR�VRVSHVH�OH�DWWLYLWj�FRPPHUFLDOL�DO�GHWWDJOLR��IDWWD�HFFH�
]LRQH�SHU�OH�DWWLYLWj�GL�YHQGLWD�GL�JHQHUL�DOLPHQWDUL�H�GL�SULPD�QHFHVVLWj�
LQGLYLGXDWH�QHOO¶DOOHJDWR�����VLD�QHJOL�HVHUFL]L�GL�YLFLQDWR�VLD�QHOOH�PHGLH�
H�JUDQGL�VWUXWWXUH�GL�YHQGLWD��DQFKH�ULFRPSUHVL�QHL�FHQWUL�FRPPHUFLDOL��
SXUFKp�VLD�FRQVHQWLWR�O¶DFFHVVR�DOOH�VROH�SUHGHWWH�DWWLYLWj�H�IHUPH�UHVWDQ�
GR�OH�FKLXVXUH�QHL�JLRUQL�IHVWLYL�H�SUHIHVWLYL�GL�FXL�DOO¶DUW�����FRPPD�����
OHWWHUD� ��II����� 6RQR� FKLXVL�� LQGLSHQGHQWHPHQWH� GDOOD� WLSRORJLD� GL� DWWLYLWj�
VYROWD��L�PHUFDWL��VDOYR�OH�DWWLYLWj�GLUHWWH�DOOD�YHQGLWD�GL�VROL�JHQHUL�DOL�
PHQWDUL��SURGRWWL�DJULFROL�H�IORURYLYDLVWLFL��5HVWDQR�DSHUWH�OH�HGLFROH��L�
WDEDFFDL��OH�IDUPDFLH�H�OH�SDUDIDUPDFLH��

F����VRQR�VRVSHVH�OH�DWWLYLWj�GHL�VHUYL]L�GL�ULVWRUD]LRQH��IUD�FXL�
EDU��SXE��ULVWRUDQWL��JHODWHULH��SDVWLFFHULH���DG�HVFOXVLRQH�GHOOH�PHQVH�H�
GHO�FDWHULQJ�FRQWLQXDWLYR�VX�EDVH�FRQWUDWWXDOH�D�FRQGL]LRQH�FKH�YHQJDQR�
ULVSHWWDWL�L�SURWRFROOL�R�OH�OLQHH�JXLGD�GLUHWWL�D�SUHYHQLUH�R�FRQWHQHUH�LO�
FRQWDJLR��5HVWD�FRQVHQWLWD�OD�VROD�ULVWRUD]LRQH�FRQ�FRQVHJQD�D�GRPLFL�
OLR�QHO�ULVSHWWR�GHOOH�QRUPH�LJLHQLFR�VDQLWDULH�VLD�SHU�O¶DWWLYLWj�GL�FRQIH�
]LRQDPHQWR�FKH�GL�WUDVSRUWR��QRQFKp�ILQR�DOOH�RUH�������OD�ULVWRUD]LRQH�
FRQ�DVSRUWR��FRQ�GLYLHWR�GL�FRQVXPD]LRQH�VXO�SRVWR�R�QHOOH�DGLDFHQ]H��
5HVWDQR�FRPXQTXH�DSHUWL�JOL�HVHUFL]L�GL� VRPPLQLVWUD]LRQH�GL�DOLPHQWL�
H�EHYDQGH� VLWL� QHOOH� DUHH�GL� VHUYL]LR� H� ULIRUQLPHQWR�FDUEXUDQWH� VLWXDWH�
OXQJR�OH�DXWRVWUDGH��JOL�LWLQHUDUL�HXURSHL�(���H�(����QHJOL�RVSHGDOL��QHJOL�
DHURSRUWL��QHL�SRUWL�H�QHJOL�LQWHUSRUWL��FRQ�REEOLJR�GL�DVVLFXUDUH�LQ�RJQL�
FDVR�LO�ULVSHWWR�GHOOD�GLVWDQ]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��

G���� WXWWH�OH�DWWLYLWj�SUHYLVWH�GDOO¶DUW�����FRPPD�����OHWWHUH���I����H�
J�����DQFKH�VYROWH�QHL�FHQWUL�VSRUWLYL�DOO¶DSHUWR��VRQR�VRVSHVH��VRQR�DOWUHVu�
VRVSHVL�WXWWL�JOL�HYHQWL�H�OH�FRPSHWL]LRQL�RUJDQL]]DWL�GDJOL�HQWL�GL�SURPR�
]LRQH�VSRUWLYD��

H���� q� FRQVHQWLWR� VYROJHUH� LQGLYLGXDOPHQWH� DWWLYLWj�PRWRULD� LQ�
SURVVLPLWj�GHOOD�SURSULD�DELWD]LRQH�SXUFKp�FRPXQTXH�QHO� ULVSHWWR�GHO�
OD�GLVWDQ]D�GL�DOPHQR�XQ�PHWUR�GD�RJQL�DOWUD�SHUVRQD�H�FRQ�REEOLJR�GL�
XWLOL]]R�GL�GLVSRVLWLYL�GL�SURWH]LRQH�GHOOH�YLH�UHVSLUDWRULH��q�DOWUHVu�FRQ�
VHQWLWR�OR�VYROJLPHQWR�GL�DWWLYLWj�VSRUWLYD�HVFOXVLYDPHQWH�DOO¶DSHUWR�H�LQ�
IRUPD�LQGLYLGXDOH��

I���� IHUPR� UHVWDQGR� OR� VYROJLPHQWR� LQ� SUHVHQ]D� GHOOD� VFXROD�
GHOO¶LQIDQ]LD��GHOOD�VFXROD�SULPDULD��GHL�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�
GL�FXL�DOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����H�GHO�SULPR�
DQQR� GL� IUHTXHQ]D� GHOOD� VFXROD� VHFRQGDULD� GL� SULPR� JUDGR�� OH� DWWLYLWj�
VFRODVWLFKH�H�GLGDWWLFKH�VL�VYROJRQR�HVFOXVLYDPHQWH�FRQ�PRGDOLWj�D�GL�
VWDQ]D��5HVWD�VDOYD�OD�SRVVLELOLWj�GL�VYROJHUH�DWWLYLWj�LQ�SUHVHQ]D�TXDORUD�
VLD�QHFHVVDULR�O¶XVR�GL�ODERUDWRUL�R�LQ�UDJLRQH�GL�PDQWHQHUH�XQD�UHOD]LRQH�
HGXFDWLYD�FKH�UHDOL]]L�O¶HIIHWWLYD�LQFOXVLRQH�VFRODVWLFD�GHJOL�DOXQQL�FRQ�
GLVDELOLWj�H�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL��VHFRQGR�TXDQWR�SUHYLVWR�GDO�
GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�Q������GHO���DJRVWR�������H�GDOO¶RUGL�
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QDQ]D�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�Q������GHO���RWWREUH�������JDUDQWHQGR�
FRPXQTXH�LO�FROOHJDPHQWR�RQ�OLQH�FRQ�JOL�DOXQQL�GHOOD�FODVVH�FKH�VRQR�
LQ�GLGDWWLFD�GLJLWDOH�LQWHJUDWD��

J����q�VRVSHVD�OD�IUHTXHQ]D�GHOOH�DWWLYLWj�IRUPDWLYH�H�FXUULFXODUL�
GHOOH�XQLYHUVLWj�H�GHOOH�LVWLWX]LRQL�GL�DOWD�IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�H�
FRUHXWLFD��IHUPR�LQ�RJQL�FDVR�LO�SURVHJXLPHQWR�GL�WDOL�DWWLYLWj�D�GLVWDQ]D��
,� FRUVL�SHU� L�PHGLFL� LQ� IRUPD]LRQH� VSHFLDOLVWLFD�� L� FRUVL�GL� IRUPD]LRQH�
VSHFLILFD� LQ�PHGLFLQD�JHQHUDOH��QRQFKp� OH�DWWLYLWj�GHL� WLURFLQDQWL�GHOOH�
SURIHVVLRQL� VDQLWDULH� H� OH� DOWUH� DWWLYLWj�� GLGDWWLFKH� R� FXUULFXODUL�� HYHQ�
WXDOPHQWH�LQGLYLGXDWH�GDOOH�XQLYHUVLWj��VHQWLWR�LO�&RPLWDWR�XQLYHUVLWDULR�
UHJLRQDOH�GL�ULIHULPHQWR��SRVVRQR�SURVHJXLUH��ODGGRYH�QHFHVVDULR��DQFKH�
LQ�PRGDOLWj�LQ�SUHVHQ]D��5HVWD�LQ�RJQL�FDVR�IHUPR�LO�ULVSHWWR�GHOOH�OLQHH�
JXLGD� GHO�0LQLVWHUR� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD�� GL� FXL� DOO¶DOOHJDWR�
����QRQFKp�VXOOD�EDVH�GHO�SURWRFROOR�SHU�OD�JHVWLRQH�GL�FDVL�FRQIHUPDWL�H�
VRVSHWWL�GL�&29,'�����GL�FXL�DOO¶DOOHJDWR�����OH�GLVSRVL]LRQL�GL�FXL�DOOD�
SUHVHQWH�OHWWHUD�VL�DSSOLFDQR��SHU�TXDQWR�FRPSDWLELOL��DQFKH�DOOH�LVWLWX�
]LRQL�GL�DOWD�IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�H�FRUHXWLFD��

K����VRQR�VRVSHVH�OH�DWWLYLWj�LQHUHQWL�VHUYL]L�DOOD�SHUVRQD��GLYHUVH�
GD�TXHOOH�LQGLYLGXDWH�QHOO¶DOOHJDWR�����

L����L�GDWRUL�GL�ODYRUR�SXEEOLFL�OLPLWDQR�OD�SUHVHQ]D�GHO�SHUVRQDOH�
QHL�OXRJKL�GL�ODYRUR�SHU�DVVLFXUDUH�HVFOXVLYDPHQWH�OH�DWWLYLWj�FKH�ULWHQ�
JRQR�LQGLIIHULELOL�H�FKH�ULFKLHGRQR�QHFHVVDULDPHQWH�WDOH�SUHVHQ]D��DQFKH�
LQ�UDJLRQH�GHOOD�JHVWLRQH�GHOO¶HPHUJHQ]D��LO�SHUVRQDOH�QRQ�LQ�SUHVHQ]D�
SUHVWD�OD�SURSULD�DWWLYLWj�ODYRUDWLYD�LQ�PRGDOLWj�DJLOH��

O���� VRQR� WHPSRUDQHDPHQWH� VRVSHVH� OH� SURYH� GL� YHULILFD� GHOOH�
FDSDFLWj�H�GHL�FRPSRUWDPHQWL��GL�FXL�DOO¶DUW������GHO�GHFUHWR�OHJLVODWLYR�
���DSULOH�������Q�������SHU�LO�FRQVHJXLPHQWR�GHOOH�SDWHQWL�GL�FDWHJRULD�
%��%���H�%(��FRQ�FRQVHJXHQWH�SURURJD�GHL�WHUPLQL�SUHYLVWL�GDJOL�DUWLFROL�
����H�����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������GHO�������LQ�IDYRUH�GHL�
FDQGLGDWL�FKH�QRQ�KDQQR�SRWXWR�VRVWHQHUH�GHWWH�SURYH��SHU�XQ�SHULRGR�
SDUL�D�TXHOOR�GL�HIILFDFLD�GHOO¶RUGLQDQ]D�GL�FXL�DO�FRPPD����

����/H�PLVXUH�SUHYLVWH�GDJOL�DOWUL�DUWLFROL�GHO�SUHVHQWH�GHFUHWR��VL�
DSSOLFDQR�DQFKH�DL�WHUULWRUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��RYH�SHU�WDOL�WHUUL�
WRUL�QRQ�VLDQR�SUHYLVWH�DQDORJKH�PLVXUH�SL��ULJRURVH�ª��

�²�6L� ULSRUWD� LO� WHVWR� GHJOL� DUWLFROL� ��� FRPPD���� H� �� GHO� GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDJJLR� ������ Q�� ��� �0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD� GD� &29,'������ SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH
���PDU]R�������Q�������

�©$UW��������0LVXUH�XUJHQWL�GL�FRQWHQLPHQWR�GHO�FRQWDJLR�VXOO¶LQWHUR�
WHUULWRULR�QD]LRQDOH������²����2PLVVLV�����

����Ê�IDWWR�REEOLJR�GL�PDQWHQHUH�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHU�
SHUVRQDOH� GL� DOPHQR� XQ�PHWUR�� IDWWH� VDOYH� OH� HFFH]LRQL� JLj� SUHYLVWH� H�
YDOLGDWH�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶DUW����GHOO¶RUGLQDQ]D�
�� IHEEUDLR� ������ Q�� ����� GHO�&DSR� GHO�'LSDUWLPHQWR� GHOOD� SURWH]LRQH�
FLYLOH��

����2PLVVLV����ª�

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

����1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL�GL�FXL�DO�FRPPD���H�FRQ�HIILFDFLD�OLPLWDWD�ILQR�D�WDOH�PR�
PHQWR��LQ�FDVL�GL�HVWUHPD�QHFHVVLWj�H�XUJHQ]D�SHU�VLWXD]LRQL�VRSUDYYHQXWH�
OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���SRVVRQR�HVVHUH�DGRWWDWH�GDO�0LQLVWUR�GHOOD�
VDOXWH�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������

����6RQR�IDWWL�VDOYL�JOL�HIIHWWL�SURGRWWL�H�JOL�DWWL�DGRWWDWL�VXOOD�EDVH�
GHL�GHFUHWL�H�GHOOH�RUGLQDQ]H�HPDQDWL�DL�VHQVL�GHO�GHFUHWR�OHJJH����IHE�
EUDLR� ������ Q�� ��� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��PDU]R�
������ Q�� ���� RYYHUR� DL� VHQVL� GHOO¶DUWLFROR����GHOOD� OHJJH����GLFHPEUH�
������Q�������&RQWLQXDQR�DG�DSSOLFDUVL�QHL�WHUPLQL�RULJLQDULDPHQWH�SUH�
YLVWL�OH�PLVXUH�JLj�DGRWWDWH�FRQ�L�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL�DGRWWDWL�LQ�GDWD���PDU]R���������PDU]R����������PDU]R������H�
���PDU]R�������SXEEOLFDWL�ULVSHWWLYDPHQWH�QHOOD���*D]]HWWD�8IILFLDOH���Q�����
GHOO¶��PDU]R�������Q�����GHO���PDU]R�������Q�����GHOO¶���PDU]R������H�
Q�����GHO����PDU]R�������FRPH�DQFRUD�YLJHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YL�
JRUH�GHO�SUHVHQWH�GHFUHWR��/H�DOWUH�PLVXUH�DQFRUD�YLJHQWL�DOOD�VWHVVD�GDWD�
FRQWLQXDQR�DG�DSSOLFDUVL�QHO�OLPLWH�GL�XOWHULRUL�GLHFL�JLRUQL��

����3HU�JOL�DWWL�DGRWWDWL�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR�L�WHUPLQL�SHU�
LO�FRQWUROOR�SUHYHQWLYR�GHOOD�&RUWH�GHL�FRQWL��GL�FXL�DOO¶DUWLFROR�����FRP�
PD����GHOOD� OHJJH����QRYHPEUH�������Q�������VRQR�GLPH]]DWL�� ,Q�RJQL�
FDVR�L�SURYYHGLPHQWL�DGRWWDWL�LQ�DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR��GXUDQWH�
OR�VYROJLPHQWR�GHOOD�IDVH�GHO�FRQWUROOR�SUHYHQWLYR�GHOOD�&RUWH�GHL�FRQWL��
VRQR� SURYYLVRULDPHQWH� HIILFDFL�� HVHFXWRUL� HG� HVHFXWLYL�� D� QRUPD� GHJOL�
DUWLFROL�����ELV���������WHU���H������TXDWHU���GHOOD�OHJJH���DJRVWR�������Q�������

���� ,� SURYYHGLPHQWL� HPDQDWL� LQ� DWWXD]LRQH�GHO� SUHVHQWH� DUWLFROR�
VRQR�SXEEOLFDWL�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�H�FR�
PXQLFDWL�DOOH�&DPHUH�HQWUR�LO�JLRUQR�VXFFHVVLYR�DOOD�ORUR�SXEEOLFD]LRQH��
,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�R�XQ�0LQLVWUR�GD� OXL�GHOHJDWR�
ULIHULVFH�RJQL�TXLQGLFL�JLRUQL�DOOH�&DPHUH�VXOOH�PLVXUH�DGRWWDWH�DL�VHQVL�
GHO�SUHVHQWH�GHFUHWR�ª��

�²�,O�GHFUHWR�OHJJH���GLFHPEUH�������Q������� UHFDQWH�GLVSRVL]LR�
QL�XUJHQWL�SHU�IURQWHJJLDUH�L�ULVFKL�VDQLWDUL�FRQQHVVL�DOOD�GLIIXVLRQH�GHO�
YLUXV�&29,'�����q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���GL�
FHPEUH�������

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL���H���GHO�GHFUHWR�OHJJH���JHQQD�
LR�������Q�����8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQWR�
H�JHVWLRQH�GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD�GD�&29,'������ SXEEOLFDWR�
QHOOD��*D]]HWWD�8IILFLDOH������JHQQDLR�������Q������

�©$UW��������8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�SHU�LO�FRQWHQLPHQWR�GHOOD�
GLIIXVLRQH�GHO�&29,'���������²����'DO��� DO����JHQQDLR������q�YLHWDWR��
QHOO¶DPELWR� GHO� WHUULWRULR� QD]LRQDOH�� RJQL� VSRVWDPHQWR� LQ� HQWUDWD� H� LQ�
XVFLWD� WUD� L� WHUULWRUL� GL� GLYHUVH� UHJLRQL� R� SURYLQFH� DXWRQRPH�� VDOYL� JOL�
VSRVWDPHQWL�PRWLYDWL�GD�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH�R�VLWXD]LRQL�GL�
QHFHVVLWj�RYYHUR�SHU�PRWLYL�GL� VDOXWH��Ê�FRPXQTXH�FRQVHQWLWR� LO� ULHQ�
WUR�DOOD�SURSULD�UHVLGHQ]D��GRPLFLOLR�R�DELWD]LRQH��FRQ�HVFOXVLRQH�GHJOL�
VSRVWDPHQWL�YHUVR�OH�VHFRQGH�FDVH�XELFDWH�LQ�DOWUD�UHJLRQH�R�SURYLQFLD�
DXWRQRPD��

����1HL�JLRUQL���H����JHQQDLR������VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��
DG�HFFH]LRQH�GHOOH�5HJLRQL�FXL�VL�DSSOLFDQR�OH�PLVXUH�GL�FXL�DOO¶DUWLFR�
OR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL� ��GLFHPEUH�
������VL�DSSOLFDQR�OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������PD�VRQR�FRQVHQWLWL�JOL�
VSRVWDPHQWL�GDL�FRPXQL�FRQ�SRSROD]LRQH�QRQ�VXSHULRUH�D�������DELWDQWL�
H� SHU� XQD� GLVWDQ]D� QRQ� VXSHULRUH� D� ��� FKLORPHWUL� GDL� UHODWLYL� FRQILQL��
FRQ� HVFOXVLRQH� LQ� RJQL� FDVR� GHJOL� VSRVWDPHQWL� YHUVR� L� FDSROXRJKL� GL�
SURYLQFLD��

����)LQR�DO����JHQQDLR������QHOOH�UHJLRQL�LQ�FXL�VL�DSSOLFDQR�OH�
PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL���GLFHPEUH������q�DOWUHVu�FRQVHQWLWR�OR�VSRVWDPHQWR��LQ�DPELWR�
FRPXQDOH��YHUVR�XQD�VROD�DELWD]LRQH�SULYDWD�XQD�YROWD�DO�JLRUQR��LQ�XQ�
DUFR�WHPSRUDOH�FRPSUHVR�IUD�OH�RUH�������H�OH�RUH��������H�QHL�OLPLWL�GL�
GXH�SHUVRQH��XOWHULRUL� ULVSHWWR�D�TXHOOH� LYL�JLj�FRQYLYHQWL��ROWUH�DL�PL�
QRUL� GL� DQQL� ��� VXL� TXDOL� WDOL� SHUVRQH� HVHUFLWLQR� OD� SRWHVWj� JHQLWRULDOH�
H� DOOH� SHUVRQH�GLVDELOL� R� QRQ� DXWRVXIILFLHQWL� FRQYLYHQWL�� 3HU� L� FRPXQL�
FRQ�SRSROD]LRQH�QRQ�VXSHULRUH�D�������DELWDQWL�OR�VSRVWDPHQWR�GL�FXL�DO�
SUHVHQWH�FRPPD�q�FRQVHQWLWR�DQFKH�SHU�XQD�GLVWDQ]D�QRQ�VXSHULRUH�D����
FKLORPHWUL�GDL�UHODWLYL�FRQILQL��FRQ�HVFOXVLRQH�LQ�RJQL�FDVR�GHJOL�VSRVWD�
PHQWL�YHUVR�L�FDSROXRJKL�GL�SURYLQFLD��

���� 1HOO¶LQWHUR� SHULRGR� GL� FXL� DO� FRPPD� �� UHVWDQR� IHUPH�� SHU�
TXDQWR�QRQ�SUHYLVWR�QHO�SUHVHQWH�GHFUHWR��OH�PLVXUH�DGRWWDWH�FRQ�L�SURY�
YHGLPHQWL�GL�FXL�DOO¶DUWLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������
Q�����ª�

�©$UW���� ����0RGLILFD]LRQL�XUJHQWL�DOOD�OHJLVOD]LRQH�HPHUJHQ]LDOH������
²����$OO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��
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FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������GRSR�LO�FRPPD�����
WHU����q�DJJLXQWR�LO�VHJXHQWH��³�����TXDWHU����,O�0LQLVWUR�GHOOD�VDOXWH�FRQ�SUR�
SULD�RUGLQDQ]D��VHFRQGR�OH�SURFHGXUH�GL�FXL�DL�FRPPL������ELV���H������WHU����
DSSOLFD�DOOH�UHJLRQL�FKH��VHFRQGR�OH�SUHYLVLRQL�GHO�FRPPD�����ELV����VL�FRO�
ORFDQR�LQ�XQR�VFHQDULR�DOPHQR�GL�WLSR���H�FRQ�XQ�OLYHOOR�GL�ULVFKLR�DOPH�
QR�PRGHUDWR��RYYHUR�LQ�XQR�VFHQDULR�DOPHQR�GL�WLSR���H�FRQ�XQ�OLYHOOR�GL�
ULVFKLR�DOPHQR�PRGHUDWR��RYH�QHO�UHODWLYR�WHUULWRULR�VL�PDQLIHVWL�XQ¶LQFL�
GHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�VXSHULRUH�D����FDVL�RJQL���������DELWDQWL��
PLVXUH�LQGLYLGXDWH�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
WUD�TXHOOH�GL� FXL� DOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������
Q������DJJLXQWLYH�H�SURJUHVVLYH�ULVSHWWR�D�TXHOOH�DSSOLFDELOL�VXOO¶LQWHUR�
WHUULWRULR�QD]LRQDOH�´��

����,Q�VHGH�GL�SULPD�DSSOLFD]LRQH�GHO�FRPPD���H�ILQR�DO����JHQ�
QDLR� ������ LO�0LQLVWUR� GHOOD� VDOXWH� FRQ�SURSULD� RUGLQDQ]D�� VHFRQGR� OH�
SURFHGXUH�GL�FXL�DL�FRPPL������ELV���H������WHU�����DSSOLFD�D�XQD�R�SL��UHJLRQL�
QHO�FXL� WHUULWRULR�VL�PDQLIHVWD�XQ¶LQFLGHQ]D�GHL�FRQWDJL�VXSHULRUH�D����
FDVL�RJQL���������DELWDQWL���

D����OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������VH�OR�VFHQDULR�q�DOPHQR�GL�WLSR�
��H�LO�OLYHOOR�GL�ULVFKLR�q�DOPHQR�PRGHUDWR��

E����OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������VH�OR�VFHQDULR�q�DOPHQR�GL�WLSR�
��H�LO�OLYHOOR�GL�ULVFKLR�q�DOPHQR�PRGHUDWR�ª��

�²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDU]R�
������Q������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH������PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������0LVX�
UH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������
SXEEOLFDWD�QHOOD��*D]]HWWD�8IILFLDOH�������PDJJLR�������Q��������

�©$UW��������6DQ]LRQL�H�FRQWUROOL������²����6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�
UHDWR�� LO�PDQFDWR�ULVSHWWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�GL�FXL�DOO¶DUWL�
FROR����FRPPD����LQGLYLGXDWH�H�DSSOLFDWH�FRQ�L�SURYYHGLPHQWL�DGRWWDWL�
DL� VHQVL�GHOO¶DUWLFROR����FRPPL���H����RYYHUR�GHOO¶DUWLFROR����q�SXQLWR�
FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�GHO�SDJDPHQWR�GL�XQD�VRPPD�GD�HXUR�
����D�HXUR�������H�QRQ�VL�DSSOLFDQR�OH�VDQ]LRQL�FRQWUDYYHQ]LRQDOL�SUH�
YLVWH� GDOO¶DUWLFROR� ���� GHO� FRGLFH� SHQDOH� R� GD� RJQL� DOWUD� GLVSRVL]LRQH�
GL�OHJJH�DWWULEXWLYD�GL�SRWHUL�SHU�UDJLRQL�GL�VDQLWj��GL�FXL�DOO¶DUWLFROR����
FRPPD����6H�LO�PDQFDWR�ULVSHWWR�GHOOH�SUHGHWWH�PLVXUH�DYYLHQH�PHGLDQWH�
O¶XWLOL]]R�GL�XQ�YHLFROR�OD�VDQ]LRQH�SUHYLVWD�GDO�SULPR�SHULRGR�q�DXPHQ�
WDWD�ILQR�D�XQ�WHU]R��

����1HL�FDVL�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���L�������P�������S�������X�����
Y�������]����H���DD�����VL�DSSOLFD�DOWUHVu�OD�VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD�GHOOD�
FKLXVXUD�GHOO¶HVHUFL]LR�R�GHOO¶DWWLYLWj�GD���D����JLRUQL��

����6L� DSSOLFDQR��SHU�TXDQWR�QRQ�VWDELOLWR�GDO�SUHVHQWH�DUWLFROR��
OH�GLVSRVL]LRQL�GHOOH�VH]LRQL�,�H�,,�GHO�FDSR�,�GHOOD�OHJJH����QRYHPEUH�
������Q�������LQ�TXDQWR�FRPSDWLELOL��3HU�LO�SDJDPHQWR�LQ�PLVXUD�ULGRWWD�VL�
DSSOLFD�O¶DUWLFROR������FRPPL������H������GHO�FRGLFH�GHOOD�VWUDGD��GL�FXL�DO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������/H�VDQ]LRQL�SHU�OH�YLROD]LRQL�
GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR����FRPPL���H����VRQR�LUURJDWH�GDO�3UHIHW�
WR��/H�VDQ]LRQL�SHU�OH�YLROD]LRQL�GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR���VRQR�
LUURJDWH�GDOOH�DXWRULWj�FKH�OH�KDQQR�GLVSRVWH��$L�UHODWLYL�SURFHGLPHQWL�VL�
DSSOLFD�O¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������

����$OO¶DWWR�GHOO¶DFFHUWDPHQWR�GHOOH�YLROD]LRQL�GL�FXL�DO�FRPPD����
RYH� QHFHVVDULR� SHU� LPSHGLUH� OD� SURVHFX]LRQH� R� OD� UHLWHUD]LRQH� GHOOD�
YLROD]LRQH�� O¶RUJDQR� DFFHUWDWRUH� SXz� GLVSRUUH� OD� FKLXVXUD� SURYYLVRULD�
GHOO¶DWWLYLWj�R�GHOO¶HVHUFL]LR�SHU�XQD�GXUDWD�QRQ�VXSHULRUH�D���JLRUQL��,O�
SHULRGR�GL�FKLXVXUD�SURYYLVRULD�q�VFRPSXWDWR�GDOOD�FRUULVSRQGHQWH�VDQ�
]LRQH�DFFHVVRULD�GHILQLWLYDPHQWH�LUURJDWD��LQ�VHGH�GL�VXD�HVHFX]LRQH��

����,Q�FDVR�GL�UHLWHUDWD�YLROD]LRQH�GHOOD�GLVSRVL]LRQH�GL�FXL�DO�FRP�
PD���� OD� VDQ]LRQH� DPPLQLVWUDWLYD� q� UDGGRSSLDWD� H� TXHOOD� DFFHVVRULD� q�
DSSOLFDWD�QHOOD�PLVXUD�PDVVLPD��

����6DOYR�FKH�LO�IDWWR�FRVWLWXLVFD�YLROD]LRQH�GHOO¶DUWLFROR�����GHO�
FRGLFH�SHQDOH�R�FRPXQTXH�SL��JUDYH�UHDWR��OD�YLROD]LRQH�GHOOD�PLVXUD�GL�
FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���H�����q�SXQLWD�DL�VHQVL�GHOO¶DUWLFROR�����
GHO�UHJLR�GHFUHWR����OXJOLR�������Q��������7HVWR�XQLFR�GHOOH�OHJJL�VDQLWD�
ULH��FRPH�PRGLILFDWR�GDO�FRPPD����

����$O�SULPR�FRPPD�GHOO¶DUWLFROR�����GHO�UHJLR�GHFUHWR����OXJOLR�
������Q��������7HVWR�XQLFR�GHOOH�OHJJL�VDQLWDULH��OH�SDUROH�³FRQ�O¶DUUHVWR�
ILQR�D� VHL�PHVL�H�FRQ� O¶DPPHQGD�GD� OLUH��������D� OLUH��������ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©FRQ�O¶DUUHVWR�GD���PHVL�D����PHVL�H�FRQ�O¶DP�
PHQGD�GD�HXUR�����DG�HXUR������´��

����/H� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� FKH� VRVWLWXLVFRQR� VDQ�
]LRQL�SHQDOL�FRQ�VDQ]LRQL�DPPLQLVWUDWLYH�VL�DSSOLFDQR�DQFKH�DOOH�YLROD�
]LRQL�FRPPHVVH�DQWHULRUPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�

GHFUHWR��PD�LQ�WDOL�FDVL�OH�VDQ]LRQL�DPPLQLVWUDWLYH�VRQR�DSSOLFDWH�QHOOD�
PLVXUD�PLQLPD�ULGRWWD�DOOD�PHWj��6L�DSSOLFDQR�LQ�TXDQWR�FRPSDWLELOL�OH�
GLVSRVL]LRQL�GHJOL�DUWLFROL�����H�����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q�������

����,O�3UHIHWWR��LQIRUPDQGR�SUHYHQWLYDPHQWH�LO�0LQLVWUR�GHOO¶LQWHU�
QR��DVVLFXUD�O¶HVHFX]LRQH�GHOOH�PLVXUH�DYYDOHQGRVL�GHOOH�)RU]H�GL�SROL�
]LD��GHO�SHUVRQDOH�GHL�FRUSL�GL�SROL]LD�PXQLFLSDOH�PXQLWR�GHOOD�TXDOLILFD�
GL�DJHQWH�GL�SXEEOLFD�VLFXUH]]D�H��RYH�RFFRUUD��GHOOH�)RU]H�DUPDWH��VHQWLWL�
L�FRPSHWHQWL�FRPDQGL�WHUULWRULDOL��$O�SHUVRQDOH�GHOOH�)RU]H�DUPDWH�LP�
SLHJDWR��SUHYLR�SURYYHGLPHQWR�GHO�3UHIHWWR�FRPSHWHQWH��SHU�DVVLFXUDUH�
O¶HVHFX]LRQH�GHOOH�PLVXUH�GL� FRQWHQLPHQWR�GL� FXL� DJOL� DUWLFROL� �� H��� q�
DWWULEXLWD�OD�TXDOLILFD�GL�DJHQWH�GL�SXEEOLFD�VLFXUH]]D��,O�SUHIHWWR�DVVLFXUD�
O¶HVHFX]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�QHL�OXRJKL�GL�ODYRUR�DYYDOHQ�
GRVL�DQFKH�GHO�SHUVRQDOH�LVSHWWLYR�GHOO¶D]LHQGD�VDQLWDULD�ORFDOH�FRPSH�
WHQWH�SHU�WHUULWRULR�H�GHOO¶,VSHWWRUDWR�QD]LRQDOH�GHO�ODYRUR�OLPLWDWDPHQWH�
DOOH� VXH� FRPSHWHQ]H� LQ�PDWHULD� GL� VDOXWH� H� GL� VLFXUH]]D� QHL� OXRJKL� GL�
ODYRUR�ª��

�²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R� ������ Q�� ���� SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��� ���PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������
Q�� ��� �0LVXUH� XUJHQWL� SHU� IURQWHJJLDUH� O¶HPHUJHQ]D� HSLGHPLRORJLFD�
GD�&29,'������ SXEEOLFDWD� QHOOD� ��*D]]HWWD�8IILFLDOH���� ���PDJJLR� ������
Q��������

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

����2PLVVLV����ª����

��$UW�������ELV

8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�SHU�LO�FRQWHQLPHQWR
GHOOD�GLIIXVLRQH�GHO�&29,'���

���'DO���DO����JHQQDLR������q�YLHWDWR��QHOO¶DPELWR�GHO�
WHUULWRULR� QD]LRQDOH�� RJQL� VSRVWDPHQWR� LQ� HQWUDWD� H� LQ�
XVFLWD� WUD� L� WHUULWRUL�GL�GLYHUVH�UHJLRQL�R�SURYLQFH�DXWR�
QRPH��IDWWL�VDOYL�JOL�VSRVWDPHQWL�PRWLYDWL�GD�FRPSURYDWH�
HVLJHQ]H� ODYRUDWLYH� R� GD� VLWXD]LRQL� GL� QHFHVVLWj� RYYHUR�
SHU�PRWLYL�GL�VDOXWH��Ê�FRPXQTXH�FRQVHQWLWR�LO�ULHQWUR�DOOD�
SURSULD�UHVLGHQ]D��GRPLFLOLR�R�DELWD]LRQH��FRQ�HVFOXVLRQH�
GHJOL�VSRVWDPHQWL�YHUVR�OH�VHFRQGH�FDVH�XELFDWH�LQ�XQ¶DO�
WUD�UHJLRQH�R�SURYLQFLD�DXWRQRPD�

���1HL�JLRUQL���H����JHQQDLR�������QHOO¶LQWHUR�WHUULWRULR�
QD]LRQDOH��DG�HFFH]LRQH�GHOOH�UHJLRQL�DOOH�TXDOL�VL�DSSOLFD�
QR�OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������SXEEOLFDWR�QHOOD�
��*D]]HWWD�8IILFLDOH���Q������GHO���GLFHPEUH�������VL�DSSOLFDQR�
OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�FLWDWR�GHFUHWR�GHO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������PD�VRQR�
FRQVHQWLWL�JOL�VSRVWDPHQWL�GDL�FRPXQL�FRQ�SRSROD]LRQH�QRQ�
VXSHULRUH�D�������DELWDQWL�H�SHU�XQD�GLVWDQ]D�QRQ�VXSHULRUH�
D����FKLORPHWUL�GDL�UHODWLYL�FRQILQL��FRQ�HVFOXVLRQH��LQ�RJQL�
FDVR��GHJOL�VSRVWDPHQWL�YHUVR�L�FDSROXRJKL�GL�SURYLQFLD�

��� )LQR� DO� ��� JHQQDLR� ������ QHOOH� UHJLRQL� LQ� FXL� VL�
DSSOLFDQR�OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���GLFHP�
EUH�������q�DOWUHVu�FRQVHQWLWR�OR�VSRVWDPHQWR��LQ�DPELWR�
FRPXQDOH��YHUVR�XQD�VROD�DELWD]LRQH�SULYDWD�XQD�YROWD�DO�
JLRUQR��LQ�XQ�DUFR�WHPSRUDOH�FRPSUHVR�WUD�OH�RUH�������H�
OH�RUH��������H�QHL�OLPLWL�GL�GXH�SHUVRQH��XOWHULRUL�ULVSHW�
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WR�D�TXHOOH�LYL�JLj�FRQYLYHQWL��ROWUH�DL�PLQRUL�GL�DQQL����
VXL�TXDOL�WDOL�SHUVRQH�HVHUFLWLQR�OD�UHVSRQVDELOLWj�JHQL�
WRULDOH�H�DOOH�SHUVRQH�GLVDELOL�R�QRQ�DXWRVXIILFLHQWL�FRQ�
YLYHQWL��3HU�L�FRPXQL�FRQ�SRSROD]LRQH�QRQ�VXSHULRUH�D�
������DELWDQWL��OR�VSRVWDPHQWR�GL�FXL�DO�SUHVHQWH�FRPPD�
q�FRQVHQWLWR�DQFKH�SHU�XQD�GLVWDQ]D�QRQ�VXSHULRUH�D����
FKLORPHWUL� GDL� UHODWLYL� FRQILQL�� FRQ� HVFOXVLRQH�� LQ� RJQL�
FDVR��GHJOL�VSRVWDPHQWL�YHUVR�L�FDSROXRJKL�GL�SURYLQFLD�

���1HO�SHULRGR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�
UHVWDQR�IHUPH��SHU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�GH�
FUHWR��OH�PLVXUH�DGRWWDWH�FRQ�L�SURYYHGLPHQWL�GL�FXL�DOO¶DU�
WLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJ�
JLR�������Q�����

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU� LO� WHVWR�GHJOL� DUWLFROL���H���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�
GHO�GHFUHWR�OHJJH����PDU]R�������Q�������VL�YHGD�QHL�ULIHULPHQWL�QRUPD�
WLYL�DOO¶DUWLFROR����

�²� 3HU� LO� WHVWR� GHOO¶DUWLFROR� ��� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������VL�YHGD�QHL�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

��$UW�������WHU

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

���'RSR�LO�FRPPD������WHU����GHOO¶DUWLFROR���GHO�GHFUHWR�OHJ�
JH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������q�DJJLXQWR�LO�VHJXHQWH��

©�����TXDWHU����,O�0LQLVWUR�GHOOD�VDOXWH��FRQ�SURSULD�RU�
GLQDQ]D��VHFRQGR�OH�SURFHGXUH�GL�FXL�DL�FRPPL������ELV���H�
�����WHU����DSSOLFD�DOOH�UHJLRQL�FKH��DL�VHQVL�GHO�FRPPD������
ELV����VL�FROORFDQR�LQ�XQR�VFHQDULR�DOPHQR�GL�WLSR���H�FRQ�
XQ� OLYHOOR� GL� ULVFKLR� DOPHQR� PRGHUDWR�� RYYHUR� LQ� XQR�
VFHQDULR�DOPHQR�GL�WLSR���H�FRQ�XQ�OLYHOOR�GL�ULVFKLR�DO�
PHQR�PRGHUDWR��RYH�QHO�UHODWLYR�WHUULWRULR�VL�PDQLIHVWL�
XQ¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�VXSHULRUH�D����FDVL�
RJQL���������DELWDQWL��OH�PLVXUH�LQGLYLGXDWH�FRQ�GHFUHWR�
GHO�3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� WUD� TXHOOH� GL�
FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���PDJJLR�������Q������DJJLXQWLYH�H�SURJUHVVLYH�ULVSHWWR�
D�TXHOOH�DSSOLFDELOL�QHOO¶LQWHUR�WHUULWRULR�QD]LRQDOHª�

���,Q�VHGH�GL�SULPD�DSSOLFD]LRQH�GHO�FRPPD���H�ILQR�
DO����JHQQDLR�������LO�0LQLVWUR�GHOOD�VDOXWH��FRQ�SURSULD�
RUGLQDQ]D��VHFRQGR�OH�SURFHGXUH�GL�FXL�DL�FRPPL������ELV��
H������WHU���� GHO�GHFUHWR�OHJJH����PDJJLR�������Q������ FRQ�
YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������
Q�� ���� DSSOLFD� D� XQD� R� SL�� UHJLRQL� QHO� FXL� WHUULWRULR� VL�
PDQLIHVWD� XQ¶LQFLGHQ]D� GHL� FRQWDJL� VXSHULRUH� D� ��� FDVL�
RJQL���������DELWDQWL��

�����D���� OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�
3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� �� GLFHPEUH� ������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���GLFHPEUH�
������VH�OR�VFHQDULR�q�DOPHQR�GL�WLSR���H�LO�OLYHOOR�GL�UL�
VFKLR�q�DOPHQR�PRGHUDWR�

�����E���� OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�
3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� �� GLFHPEUH� ������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���GLFHPEUH�
������VH�OR�VFHQDULR�q�DOPHQR�GL�WLSR���H�LO�OLYHOOR�GL�UL�
VFKLR�q�DOPHQR�PRGHUDWR�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� FRPPD������ELV��� H� �����WHU���� GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLD�
OH������PDJJLR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���OXJOLR�������Q������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'������SXEEOLFDWD�QHOOD� ��*D]]HWWD�8IIL�
FLDOH�������OXJOLR�������Q��������

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

������ELV����,O�0LQLVWHUR�GHOOD�VDOXWH��FRQ�IUHTXHQ]D�VHWWLPDQDOH��SXE�
EOLFD�QHO�SURSULR�VLWR� LQWHUQHW� LVWLWX]LRQDOH�H�FRPXQLFD�DL�3UHVLGHQWL�GHO�
6HQDWR�GHOOD�5HSXEEOLFD�H�GHOOD�&DPHUD�GHL�GHSXWDWL�L�ULVXOWDWL�GHO�PRQL�
WRUDJJLR�GHL�GDWL�HSLGHPLRORJLFL�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�FRHUHQ]D�FRQ�LO�GRFXPHQWR�LQ�PDWHULD�GL�³3UHYHQ]LRQH�
H�ULVSRVWD�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�
VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LR�
QH�FLYLOH�Q������GHO���IHEEUDLR�������XQD�R�SL��UHJLRQL�QHO�FXL�WHUULWRULR�
VL�PDQLIHVWD�XQ�SL��HOHYDWR�ULVFKLR�HSLGHPLRORJLFR�H�LQ�FXL��FRQVHJXHQWH�
PHQWH��VL�DSSOLFDQR�OH�VSHFLILFKH�PLVXUH�LQGLYLGXDWH�FRQ�GHFUHWR�GHO�3UH�
VLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�WUD�TXHOOH�GL�FXL�DOO¶DUWLFROR����FRPPD����
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q������DJJLXQWLYH�ULVSHWWR�D�TXHOOH�DSSOLFDELOL�
VXOO¶LQWHUR� WHUULWRULR� QD]LRQDOH��/H�RUGLQDQ]H�GL� FXL� DO� VHFRQGR�SHULRGR�
VRQR�HIILFDFL�SHU�XQ�SHULRGR�PLQLPR�GL�TXLQGLFL�JLRUQL��VDOYR�FKH�GDL�ULVXO�
WDWL�GHO�PRQLWRUDJJLR�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�TXHO�
OR�FKH�KD�GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH�FRPSRUWD�LQ�RJQL�FDVR�OD�QXRYD�
FODVVLILFD]LRQH��&RQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH��DGRWWDWD�G¶LQWHVD�
FRQ�L�3UHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��LQ�UDJLRQH�GHOO¶DQGDPHQWR�GHO�UL�
VFKLR�HSLGHPLRORJLFR�FHUWLILFDWR�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]LRQH�GDOO¶DS�
SOLFD]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�LQWHU�
QHW� 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]LRQH��

������WHU����/¶DFFHUWDPHQWR�GHOOD�SHUPDQHQ]D�SHU�TXDWWRUGLFL�JLRUQL�
LQ�XQ�OLYHOOR�GL�ULVFKLR�R�VFHQDULR�LQIHULRUH�D�TXHOOR�FKH�KD�GHWHUPLQDWR�OH�
PLVXUH�UHVWULWWLYH��HIIHWWXDWR�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� LQ�
IHULRUH��6RQR�IDWWL�VDOYL�JOL�DWWL�JLj�DGRWWDWL�FRQIRUPHPHQWH�DL�SULQFuSL�
GHILQLWL�GDO�SUHVHQWH�FRPPD��

����2PLVVLV����ª��
�²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�

������Q������VL�YHGDQR�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����
�²�3HU� LO� WHVWR�GHJOL� DUWLFROL���H���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�

&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������VL�YHGDQR�L�ULIHULPHQWL�QRUPD�
WLYL�DOO¶DUWLFROR����

��$UW�������TXDWHU

3URJUHVVLYD�ULSUHVD�GHOO¶DWWLYLWj�VFRODVWLFD�LQ�SUHVHQ]D

���'DO� JLRUQR� ��� JHQQDLR� ����� DO� JLRUQR� ��� JHQQDLR�
������OH�LVWLWX]LRQL�VFRODVWLFKH�VHFRQGDULH�GL�VHFRQGR�JUD�
GR�DGRWWDQR� IRUPH� IOHVVLELOL�QHOO¶RUJDQL]]D]LRQH�GHOO¶DWWL�
YLWj�GLGDWWLFD�DL�VHQVL�GHJOL�DUWLFROL���H���GHO�UHJRODPHQWR�
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GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���PDU]R�
������Q�������JDUDQWHQGR�DOPHQR�DO����SHU�FHQWR�GHOOD�SR�
SROD]LRQH�VWXGHQWHVFD�GHOOH�SUHGHWWH�LVWLWX]LRQL�O¶DWWLYLWj�GL�
GDWWLFD�LQ�SUHVHQ]D��/D�UHVWDQWH�SDUWH�GHOO¶DWWLYLWj�GLGDWWLFD�
q�VYROWD�WUDPLWH�LO�ULFRUVR�DOOD�GLGDWWLFD�D�GLVWDQ]D��1HOOH�
UHJLRQL�QHOOH�TXDOL� VL�DSSOLFDQR� OH�PLVXUH�GL�FXL�DOO¶DUWL�
FROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL���GLFHPEUH�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�
Q������GHO���GLFHPEUH�������QRQFKp� LQ� WXWWR� LO� WHUULWRULR�
QD]LRQDOH�QHL�JLRUQL������H���JHQQDLR�������O¶DWWLYLWj�GLGDW�
WLFD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�FXL�DO�SUHVHQWH�FRPPD�
VL�VYROJH�D�GLVWDQ]D�SHU�LO�����SHU�FHQWR�GHOOD�SRSROD]LRQH�
VWXGHQWHVFD�GHOOH�PHGHVLPH�LVWLWX]LRQL�VFRODVWLFKH�

��� 3HU� OH� LVWLWX]LRQL� VFRODVWLFKH� GLYHUVH� GD� TXHOOH� GL�
FXL�DO�FRPPD���UHVWD� IHUPR��GDO���DO����JHQQDLR�������
TXDQWR�SUHYLVWR�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL���GLFHPEUH�������SXEEOLFDWR�QHOOD� ��*D]]HWWD�
8IILFLDOH���Q������GHO���GLFHPEUH�������3HU� OR�VWHVVR�SH�
ULRGR�UHVWD�IHUPR�DOWUHVu��SHU�RJQL�LVWLWX]LRQH�VFRODVWLFD��
FRPSUHVH�TXHOOH�GL�FXL�DO�FLWDWR�FRPPD����TXDQWR�SUHYLVWR�
GDOOR�VWHVVR�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL���GLFHPEUH������LQ�RUGLQH�DOOD�SRVVLELOLWj�GL�VYRO�
JHUH�DWWLYLWj�LQ�SUHVHQ]D�TXDORUD�VLD�QHFHVVDULR�O¶XVR�GL�
ODERUDWRUL�R�SHU�PDQWHQHUH�XQD�UHOD]LRQH�HGXFDWLYD�FKH�
UHDOL]]L�O¶HIIHWWLYD�LQFOXVLRQH�VFRODVWLFD�GHJOL�DOXQQL�FRQ�
GLVDELOLWj�R�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL���H���GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD���PDU]R�������Q�������5HJRODPHQWR�UHFDQWH�QRUPH�LQ�
PDWHULD�GL�DXWRQRPLD�GHOOH� LVWLWX]LRQL�VFRODVWLFKH��DL�VHQVL�GHOO¶DUW�����
GHOOD� /�� ��� PDU]R� ������ Q�� ����� SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH
���DJRVWR�������Q�������6�2����

�©$UW��������$XWRQRPLD�GLGDWWLFD������²����/H�LVWLWX]LRQL�VFRODVWLFKH��
QHO�ULVSHWWR�GHOOD�OLEHUWj�GL�LQVHJQDPHQWR��GHOOD�OLEHUWj�GL�VFHOWD�HGXFDWL�
YD�GHOOH�IDPLJOLH�H�GHOOH�ILQDOLWj�JHQHUDOL�GHO�VLVWHPD��D�QRUPD�GHOO¶DUWL�
FROR���FRQFUHWL]]DQR�JOL�RELHWWLYL�QD]LRQDOL�LQ�SHUFRUVL�IRUPDWLYL�IXQ]LR�
QDOL�DOOD�UHDOL]]D]LRQH�GHO�GLULWWR�DG�DSSUHQGHUH�H�DOOD�FUHVFLWD�HGXFDWLYD�
GL�WXWWL�JOL�DOXQQL��ULFRQRVFRQR�H�YDORUL]]DQR�OH�GLYHUVLWj��SURPXRYRQR�
OH�SRWHQ]LDOLWj�GL�FLDVFXQR�DGRWWDQGR�WXWWH�OH�LQL]LDWLYH�XWLOL�DO�UDJJLXQJL�
PHQWR�GHO�VXFFHVVR�IRUPDWLYR��

����� 1HOO¶HVHUFL]LR� GHOO¶DXWRQRPLD� GLGDWWLFD� OH� LVWLWX]LRQL� VFROD�
VWLFKH� UHJRODQR� L� WHPSL� GHOO¶LQVHJQDPHQWR� H� GHOOR� VYROJLPHQWR� GHOOH�
VLQJROH�GLVFLSOLQH�H�DWWLYLWj�QHO�PRGR�SL��DGHJXDWR�DO�WLSR�GL�VWXGL�H�DL�
ULWPL�GL�DSSUHQGLPHQWR�GHJOL�DOXQQL��$�WDO�ILQH�OH�LVWLWX]LRQL�VFRODVWLFKH�
SRVVRQR�DGRWWDUH�WXWWH�OH�IRUPH�GL�IOHVVLELOLWj�FKH�ULWHQJRQR�RSSRUWXQH�
H�WUD�O¶DOWUR���

D����O¶DUWLFROD]LRQH�PRGXODUH�GHO�PRQWH�RUH�DQQXDOH�GL�FLDVFXQD�
GLVFLSOLQD�H�DWWLYLWj��

E����OD�GHILQL]LRQH�GL�XQLWj�GL�LQVHJQDPHQWR�QRQ�FRLQFLGHQWL�FRQ�
O¶XQLWj�RUDULD�GHOOD� OH]LRQH�H� O¶XWLOL]]D]LRQH��QHOO¶DPELWR�GHO� FXUULFROR�
REEOLJDWRULR�GL�FXL�DOO¶DUWLFROR����GHJOL�VSD]L�RUDUL�UHVLGXL��

F���� O¶DWWLYD]LRQH� GL� SHUFRUVL� GLGDWWLFL� LQGLYLGXDOL]]DWL�� QHO� UL�
VSHWWR�GHO�SULQFLSLR�JHQHUDOH�GHOO¶LQWHJUD]LRQH�GHJOL�DOXQQL�QHOOD�FODVVH�
H�QHO�JUXSSR��DQFKH� LQ�UHOD]LRQH�DJOL�DOXQQL� LQ�VLWXD]LRQH�GL�KDQGLFDS�
VHFRQGR�TXDQWR�SUHYLVWR�GDOOD�OHJJH���IHEEUDLR�������Q�������

G���� O¶DUWLFROD]LRQH� PRGXODUH� GL� JUXSSL� GL� DOXQQL� SURYHQLHQWL�
GDOOD�VWHVVD�R�GD�GLYHUVH�FODVVL�R�GD�GLYHUVL�DQQL�GL�FRUVR��

H����O¶DJJUHJD]LRQH�GHOOH�GLVFLSOLQH�LQ�DUHH�H�DPELWL�GLVFLSOLQDUL��
���� 1HOO¶DPELWR� GHOO¶DXWRQRPLD� GLGDWWLFD� SRVVRQR� HVVHUH� SUR�

JUDPPDWL�� DQFKH� VXOOD� EDVH� GHJOL� LQWHUHVVL� PDQLIHVWDWL� GDJOL� DOXQQL��
SHUFRUVL� IRUPDWLYL� FKH� FRLQYROJRQR� SL�� GLVFLSOLQH� H� DWWLYLWj�� QRQFKp�
LQVHJQDPHQWL� LQ� OLQJXD� VWUDQLHUD� LQ� DWWXD]LRQH� GL� LQWHVH� H� DFFRUGL�
LQWHUQD]LRQDOL��

����1HOO¶HVHUFL]LR�GHOOD�DXWRQRPLD�GLGDWWLFD�OH�LVWLWX]LRQL�VFROD�
VWLFKH�DVVLFXUDQR�FRPXQTXH�OD�UHDOL]]D]LRQH�GL�LQL]LDWLYH�GL�UHFXSHUR�
H�VRVWHJQR��GL�FRQWLQXLWj�H�GL�RULHQWDPHQWR�VFRODVWLFR�H�SURIHVVLRQDOH��
FRRUGLQDQGRVL�FRQ�OH�LQL]LDWLYH�HYHQWXDOPHQWH�DVVXQWH�GDJOL�HQWL�ORFDOL�

LQ�PDWHULD�GL�LQWHUYHQWL�LQWHJUDWL�D�QRUPD�GHOO¶DUWLFROR������FRPPD����
OHWW�� ��E����� GHO� GHFUHWR� OHJLVODWLYR� ���PDU]R� ������ Q�� ����� ,QGLYLGXDQR�
LQROWUH� OH�PRGDOLWj�H� L�FULWHUL�GL�YDOXWD]LRQH�GHJOL�DOXQQL�QHO� ULVSHWWR�
GHOOD�QRUPDWLYD�QD]LRQDOH�HG�L�FULWHUL�SHU�OD�YDOXWD]LRQH�SHULRGLFD�GHL�
ULVXOWDWL� FRQVHJXLWL�GDOOH� LVWLWX]LRQL� VFRODVWLFKH� ULVSHWWR� DJOL�RELHWWLYL�
SUHILVVDWL��

����/D�VFHOWD��O¶DGR]LRQH�H�O¶XWLOL]]D]LRQH�GHOOH�PHWRGRORJLH�H�GH�
JOL� VWUXPHQWL�GLGDWWLFL�� LYL� FRPSUHVL� L� OLEUL� GL� WHVWR�� VRQR�FRHUHQWL� FRQ�
LO�3LDQR�GHOO¶RIIHUWD� IRUPDWLYD�GL� FXL� DOO¶DUWLFROR���H� VRQR�DWWXDWH� FRQ�
FULWHUL�GL�WUDVSDUHQ]D�H�WHPSHVWLYLWj��(VVH�IDYRULVFRQR�O¶LQWURGX]LRQH�H�
O¶XWLOL]]D]LRQH�GL�WHFQRORJLH�LQQRYDWLYH��

����,�FULWHUL�SHU�LO�ULFRQRVFLPHQWR�GHL�FUHGLWL�H�SHU�LO�UHFXSHUR�GHL�
GHELWL� VFRODVWLFL� ULIHULWL� DL� SHUFRUVL� GHL� VLQJROL� DOXQQL� VRQR� LQGLYLGXDWL�
GDOOH�LVWLWX]LRQL�VFRODVWLFKH�DYXWR�ULJXDUGR�DJOL�RELHWWLYL�VSHFLILFL�GL�DS�
SUHQGLPHQWR�GL�FXL�DOO¶DUWLFROR���H�WHQXWR�FRQWR�GHOOD�QHFHVVLWj�GL�IDFLOL�
WDUH�L�SDVVDJJL�WUD�GLYHUVL�WLSL�H�LQGLUL]]L�GL�VWXGLR��GL�IDYRULUH�O¶LQWHJUD�
]LRQH�WUD�VLVWHPL�IRUPDWLYL��GL�DJHYRODUH�OH�XVFLWH�H�L�ULHQWUL�WUD�VFXROD��
IRUPD]LRQH�SURIHVVLRQDOH�H�PRQGR�GHO�ODYRUR��6RQR�DOWUHVu�LQGLYLGXDWL�
L�FULWHUL�SHU�LO�ULFRQRVFLPHQWR�GHL�FUHGLWL�IRUPDWLYL�UHODWLYL�DOOH�DWWLYLWj�
UHDOL]]DWH�QHOO¶DPELWR�GHOO¶DPSOLDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�R�OLEHUD�
PHQWH�HIIHWWXDWH�GDJOL�DOXQQL�H�GHELWDPHQWH�DFFHUWDWH�R�FHUWLILFDWH��

����,O�ULFRQRVFLPHQWR�UHFLSURFR�GHL�FUHGLWL�WUD�GLYHUVL�VLVWHPL�IRU�
PDWLYL�H�OD�UHODWLYD�FHUWLILFD]LRQH�VRQR�HIIHWWXDWL�DL�VHQVL�GHOOD�GLVFLSOLQD�
GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH����JLXJQR�������Q�������IHUPR�UHVWDQGR�
LO�YDORUH�OHJDOH�GHL�WLWROL�GL�VWXGLR�SUHYLVWL�GDOO¶DWWXDOH�RUGLQDPHQWR�ª�

�©$UW�� �� ����$XWRQRPLD� RUJDQL]]DWLYD������²����/H� LVWLWX]LRQL� VFROD�
VWLFKH�DGRWWDQR��DQFKH�SHU�TXDQWR�ULJXDUGD�O¶LPSLHJR�GHL�GRFHQWL��RJQL�
PRGDOLWj�RUJDQL]]DWLYD�FKH�VLD�HVSUHVVLRQH�GL� OLEHUWj�SURJHWWXDOH�H�VLD�
FRHUHQWH�FRQ�JOL�RELHWWLYL�JHQHUDOL�H�VSHFLILFL�GL�FLDVFXQ�WLSR�H�LQGLUL]]R�
GL�VWXGLR��FXUDQGR�OD�SURPR]LRQH�H�LO�VRVWHJQR�GHL�SURFHVVL�LQQRYDWLYL�H�
LO�PLJOLRUDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD��

����*OL� DGDWWDPHQWL� GHO� FDOHQGDULR� VFRODVWLFR� VRQR� VWDELOLWL� GDO�
OH� LVWLWX]LRQL�VFRODVWLFKH�LQ�UHOD]LRQH�DOOH�HVLJHQ]H�GHULYDQWL�GDO�3LDQR�
GHOO¶RIIHUWD� IRUPDWLYD�� QHO� ULVSHWWR� GHOOH� IXQ]LRQL� LQ�PDWHULD� GL� GHWHU�
PLQD]LRQH� GHO� FDOHQGDULR� VFRODVWLFR� HVHUFLWDWH� GDOOH�5HJLRQL� D� QRUPD�
GHOO¶DUWLFROR������FRPPD����OHWWHUD���G����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�
������Q�������

����/¶RUDULR�FRPSOHVVLYR�GHO�FXUULFROR�H�TXHOOR�GHVWLQDWR�DOOH�VLQ�
JROH�GLVFLSOLQH�H�DWWLYLWj�VRQR�RUJDQL]]DWL�LQ�PRGR�IOHVVLELOH��DQFKH�VXOOD�
EDVH�GL�XQD�SURJUDPPD]LRQH�SOXULVHWWLPDQDOH��IHUPL�UHVWDQGR�O¶DUWLFROD�
]LRQH�GHOOH�OH]LRQL�LQ�QRQ�PHQR�GL�FLQTXH�JLRUQL�VHWWLPDQDOL�H�LO�ULVSHWWR�
GHO�PRQWH� RUH� DQQXDOH�� SOXULHQQDOH� R� GL� FLFOR� SUHYLVWR� SHU� OH� VLQJROH�
GLVFLSOLQH�H�DWWLYLWj�REEOLJDWRULH��

����,Q�FLDVFXQD�LVWLWX]LRQH�VFRODVWLFD�OH�PRGDOLWj�GL�LPSLHJR�GHL�
GRFHQWL�SRVVRQR�HVVHUH�GLYHUVLILFDWH�QHOOH�YDULH�FODVVL�H�VH]LRQL�LQ�IXQ�
]LRQH�GHOOH�HYHQWXDOL�GLIIHUHQ]LD]LRQL�QHOOH�VFHOWH�PHWRGRORJLFKH�HG�RU�
JDQL]]DWLYH�DGRWWDWH�QHO�SLDQR�GHOO¶RIIHUWD�IRUPDWLYD�ª��

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL���GLFHPEUH�������VL�YHGDQR� L� ULIHULPHQWL�QRUPDWLYL�
DOO¶DUWLFROR������

��$UW�������TXLQTXLHV

0DQLIHVWD]LRQH� GHO� FRQVHQVR� DO� WUDWWDPHQWR� VDQLWDULR�
GHO� YDFFLQR� DQWL� &29,'���� SHU� L� VRJJHWWL� LQFDSDFL�
ULFRYHUDWL�SUHVVR�VWUXWWXUH�VDQLWDULH�DVVLVWHQ]LDOL

���/H�SHUVRQH� LQFDSDFL� ULFRYHUDWH� SUHVVR� VWUXWWXUH� VD�
QLWDULH�DVVLVWHQ]LDOL��FRPXQTXH�GHQRPLQDWH��HVSULPRQR�LO�
FRQVHQVR�DO�WUDWWDPHQWR�VDQLWDULR�SHU�OH�YDFFLQD]LRQL�DQWL�
&29,'����GHO�SLDQR�VWUDWHJLFR�QD]LRQDOH�GL�FXL�DOO¶DUWL�
FROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
D�PH]]R�GHO�UHODWLYR�WXWRUH��FXUDWRUH�R�DPPLQLVWUDWRUH�GL�
VRVWHJQR��RYYHUR�GHO�ILGXFLDULR�GL�FXL�DOO¶DUWLFROR���GHOOD�
OHJJH����GLFHPEUH�������Q�������H�FRPXQTXH�QHO�ULVSHWWR�GL�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR���GHOOD�VWHVVD�OHJJH�Q������GHO�
�����H�GHOOD�YRORQWj�HYHQWXDOPHQWH�JLj�HVSUHVVD�GDOO¶LQWH�
UHVVDWR�DL�VHQVL�GHO�FLWDWR�DUWLFROR���UHJLVWUDWD�QHOOD�EDQFD�
GDWL�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD� OHJJH����GL�
FHPEUH�������Q�������RYYHUR�GHOOD�YRORQWj�FKH�DYUHEEH�SUH�
VXPLELOPHQWH�HVSUHVVR�RYH�FDSDFH�GL�LQWHQGHUH�H�GL�YROHUH�
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���,Q�FDVR�GL�LQFDSDFLWj�QDWXUDOH��RYYHUR�TXDORUD�LO�IL�
GXFLDULR�� LO� WXWRUH�� LO�FXUDWRUH�R� O¶DPPLQLVWUDWRUH�GL� VR�
VWHJQR�PDQFKLQR� R� QRQ� VLDQR� LQ� DOFXQ�PRGR� UHSHULELOL�
SHU� DOPHQR� TXDUDQWRWWR� RUH�� LO� GLUHWWRUH� VDQLWDULR� R�� LQ�
GLIHWWR�� LO� UHVSRQVDELOH�PHGLFR�GHOOD�UHVLGHQ]D�VDQLWDULD�
DVVLVWHQ]LDOH� �56$��� R� GHOO¶DQDORJD� VWUXWWXUD� FRPXQTXH�
GHQRPLQDWD�� LQ�FXL� OD�SHUVRQD�LQFDSDFH�q�ULFRYHUDWD�QH�
DVVXPH�OD�IXQ]LRQH�GL�DPPLQLVWUDWRUH�GL�VRVWHJQR��DO�VROR�
ILQH�GHOOD�SUHVWD]LRQH�GHO�FRQVHQVR�GL�FXL�DO�FRPPD����,Q�
WDOL�FDVL��QHO�GRFXPHQWR�GL�FXL�DO�FRPPD���VL�Gj�DWWR�GHOOH�
ULFHUFKH�VYROWH�H�GHOOH�YHULILFKH�HIIHWWXDWH�SHU�DFFHUWDUH�OR�
VWDWR�GL�LQFDSDFLWj�QDWXUDOH�GHOO¶LQWHUHVVDWR��,Q�PDQFDQ�
]D�VLD�GHO�GLUHWWRUH�VDQLWDULR�VLD�GHO�UHVSRQVDELOH�PHGLFR�
GHOOD� VWUXWWXUD�� OH� DWWLYLWj� SUHYLVWH� GDO� SUHVHQWH� FRPPD�
VRQR� VYROWH� GDO� GLUHWWRUH� VDQLWDULR� GHOO¶D]LHQGD� VDQLWD�
ULD�ORFDOH��$6/��FRPSHWHQWH�SHU�WHUULWRULR�VXOOD�VWUXWWXUD�
VWHVVD�R�GD�XQ�VXR�GHOHJDWR�

���,O�VRJJHWWR�LQGLYLGXDWR�DL�VHQVL�GHL�FRPPL���H���GHO�
SUHVHQWH� DUWLFROR�� VHQWLWL�� TXDQGR� JLj� QRWL�� LO� FRQLXJH��
O¶DOWUD�SDUWH�GHOO¶XQLRQH�FLYLOH�R�OD�SHUVRQD�VWDELOPHQWH�
FRQYLYHQWH�R��LQ�PDQFDQ]D��LO�SDUHQWH�SL��SURVVLPR�HQWUR�
LO�WHU]R�JUDGR��VH�DFFHUWD�FKH�LO�WUDWWDPHQWR�YDFFLQDOH�q�
LGRQHR�DG�DVVLFXUDUH�OD�PLJOLRUH�WXWHOD�GHOOD�VDOXWH�GHO�
OD�SHUVRQD�ULFRYHUDWD��HVSULPH� LQ� IRUPD�VFULWWD��DL� VHQ�
VL�GHOO¶DUWLFROR����FRPPL���H����GHOOD�OHJJH����GLFHPEUH�
������Q�������LO�FRQVHQVR�DOOD�VRPPLQLVWUD]LRQH�GHO�WUDW�
WDPHQWR�YDFFLQDOH�DQWL�&29,'����H�GHL�VXFFHVVLYL�HYHQ�
WXDOL�ULFKLDPL�H�QH�Gj�FRPXQLFD]LRQH�DO�GLSDUWLPHQWR�GL�
SUHYHQ]LRQH�VDQLWDULD�FRPSHWHQWH�SHU�WHUULWRULR�

���,O�FRQVHQVR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��
UHVR�LQ�FRQIRUPLWj�DOOD�YRORQWj�GHOO¶LQWHUHVVDWR�HVSUHVVD�
DL�VHQVL�GHJOL�DUWLFROL���H���GHOOD�OHJJH����GLFHPEUH�������
Q�������R��LQ�PDQFDQ]D��LQ�FRQIRUPLWj�D�TXHOOD�GHOOH�SHU�
VRQH�GL�FXL�DO�SULPR�SHULRGR�GHOOR�VWHVVR�FRPPD����q�LP�
PHGLDWDPHQWH�H�GHILQLWLYDPHQWH�HIILFDFH��,O�FRQVHQVR�QRQ�
SXz� HVVHUH� HVSUHVVR� LQ� GLIIRUPLWj� GDOOD� YRORQWj� GHOO¶LQ�
WHUHVVDWR��HVSUHVVD�DL�VHQVL�GHL�FLWDWL�DUWLFROL���H���GHOOD�
OHJJH� Q�� ���� GHO� ����� R�� LQ�PDQFDQ]D�� GD� TXHOOD� GHOOH�
SHUVRQH�GL�FXL�DO�SULPR�SHULRGR�GHOOR�VWHVVR�FRPPD����,Q�
FDVR�GL� ULILXWR�GL�TXHVWH�XOWLPH�� LO�GLUHWWRUH� VDQLWDULR�� LO�
UHVSRQVDELOH�PHGLFR�GHOOD�VWUXWWXUD�LQ�FXL�O¶LQWHUHVVDWR�q�
ULFRYHUDWR�RYYHUR�LO�GLUHWWRUH�VDQLWDULR�GHOO¶$6/�R�XQ�VXR�
GHOHJDWR�SXz�FKLHGHUH��FRQ�ULFRUVR�DO�JLXGLFH�WXWHODUH�DL�
VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�FLWDWD�OHJJH�Q������
GHO�������GL�HVVHUH�DXWRUL]]DWR�D�HIIHWWXDUH�FRPXQTXH�OD�
YDFFLQD]LRQH�

��� 4XDORUD� QRQ� VLD� SRVVLELOH� SURFHGHUH� DL� VHQVL� GHO�
FRPPD����SHU�GLIHWWR�GL�GLVSRVL]LRQL�GL�YRORQWj�GHOO¶LQWH�
UHVVDWR��DQWLFLSDWH�R�DWWXDOL��H�SHU�LUUHSHULELOLWj�R�LQGLVSR�
QLELOLWj�GHL�VRJJHWWL�GL�FXL�DO�SULPR�SHULRGR�GHO�FRPPD����
LO�FRQVHQVR�DO�WUDWWDPHQWR�YDFFLQDOH�VRWWRVFULWWR�GDOO¶DP�
PLQLVWUDWRUH�GL�VRVWHJQR�GL�FXL�DO�FRPPD����XQLWDPHQWH�
DOOD�GRFXPHQWD]LRQH�FRPSURYDQWH�OD�VXVVLVWHQ]D�GHL�SUH�
VXSSRVWL�GL�FXL�DL�FRPPL������H����q�FRPXQLFDWR�LPPHGLD�
WDPHQWH��DQFKH�D�PH]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��
GDOOD�GLUH]LRQH�GHOOD�VWUXWWXUD�LQ�FXL�O¶LQWHUHVVDWR�q�ULFR�
YHUDWR�DO�JLXGLFH�WXWHODUH�FRPSHWHQWH�SHU�WHUULWRULR�VXOOD�
VWUXWWXUD�VWHVVD�

���1HO�WHUPLQH�GL�TXDUDQWRWWR�RUH�GDO�ULFHYLPHQWR�GH�
JOL�DWWL�GL�FXL�DO�FRPPD����LO�JLXGLFH�WXWHODUH��GLVSRVWL�JOL�
HYHQWXDOL� DFFHUWDPHQWL� TXDQGR� GDL� GRFXPHQWL� ULFHYXWL�

QRQ�HPHUJH�OD�VXVVLVWHQ]D�GHL�SUHVXSSRVWL�GL�FXL�DO�FRP�
PD����FRQYDOLGD�FRQ�GHFUHWR�PRWLYDWR�� LPPHGLDWDPHQWH�
HVHFXWLYR��LO�FRQVHQVR�HVSUHVVR�DL�VHQVL�GHO�FRPPD����RY�
YHUR�QH�ULILXWD�OD�FRQYDOLGD�

��� (QWUR� OH� TXDUDQWRWWR� RUH� VXFFHVVLYH� DOOD� VFDGHQ]D�
GHO�WHUPLQH�GL�FXL�DO�FRPPD����LO�GHFUHWR�GL�FXL�DO�PHGH�
VLPR�FRPPD���q�FRPXQLFDWR�DOO¶LQWHUHVVDWR�H�DO�UHODWLYR�
UDSSUHVHQWDQWH�LQGLYLGXDWR�DL�VHQVL�GHO�FRPPD����D�PH]]R�
GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD��SUHVVR� OD�VWUXWWXUD�GRYH�
OD�SHUVRQD�q�ULFRYHUDWD��,O�GHFRUVR�GHO�WHUPLQH�GL�FXL�DO�
SUHVHQWH�FRPPD�SULYD�GL�RJQL�HIIHWWR�LO�SURYYHGLPHQWR�GHO�
JLXGLFH�WXWHODUH�FKH�VLD�FRPXQLFDWR�VXFFHVVLYDPHQWH�

��� ,O� FRQVHQVR� DOOD� VRPPLQLVWUD]LRQH� GHO� WUDWWDPHQWR�
YDFFLQDOH� DQWL�&29,'���� H� GHL� VXFFHVVLYL� HYHQWXDOL� UL�
FKLDPL�q�SULYR�GL�HIIHWWL�ILQR�DOOD�FRPXQLFD]LRQH�GHO�GH�
FUHWR�GL�FRQYDOLGD�

���'HFRUVR�LO�WHUPLQH�GL�FXL�DO�FRPPD���VHQ]D�FKH�VLD�
VWDWD�HIIHWWXDWD�OD�FRPXQLFD]LRQH�LYL�SUHYLVWD��LO�FRQVHQVR�
HVSUHVVR�DL�VHQVL�GHO�FRPPD���VL�FRQVLGHUD�D�RJQL�HIIHW�
WR�FRQYDOLGDWR�H�DFTXLVWD�GHILQLWLYD�HIILFDFLD�DL�ILQL�GHOOD�
VRPPLQLVWUD]LRQH�GHO�YDFFLQR�

����,Q�FDVR�GL�ULILXWR�GHOOD�VRPPLQLVWUD]LRQH�GHO�YDFFL�
QR�R�GHO�UHODWLYR�FRQVHQVR�GD�SDUWH�GHO�GLUHWWRUH�VDQLWDULR�
R�GHO�UHVSRQVDELOH�PHGLFR��RYYHUR�GHO�GLUHWWRUH�VDQLWDULR�
GHOO¶$6/�R�GL�XQ�VXR�GHOHJDWR��DL�VHQVL�GHO�FRPPD���� LO�
FRQLXJH��O¶DOWUD�SDUWH�GHOO¶XQLRQH�FLYLOH�R�OD�SHUVRQD�VWD�
ELOPHQWH�FRQYLYHQWH�H�L�SDUHQWL�ILQR�DO�WHU]R�JUDGR�SRVVR�
QR�ULFRUUHUH�DO�JLXGLFH�WXWHODUH��DL�VHQVL�GHOO¶DUWLFROR����
FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������DIILQFKp�
GLVSRQJD�OD�VRWWRSRVL]LRQH�DO�WUDWWDPHQWR�YDFFLQDOH�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GL�
FHPEUH�������Q�������%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�ILQDQ�
]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR�������������SXEEOLFDWD�
QHOOD��*D]]HWWD�8IILFLDOH�������GLFHPEUH�������Q�������6�2����

�©$UW�����²����2PLVVLV�����
������ 3HU� JDUDQWLUH� LO� SL�� HIILFDFH� FRQWUDVWR� DOOD� GLIIXVLRQH� GHO�

YLUXV�6$56�&R9����LO�0LQLVWUR�GHOOD�VDOXWH�DGRWWD�FRQ�SURSULR�GHFUHWR�
DYHQWH�QDWXUD�QRQ�UHJRODPHQWDUH�LO�SLDQR�VWUDWHJLFR�QD]LRQDOH�GHL�YDFFL�
QL�SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�6$56�&R9����ILQDOL]]DWR�D�JD�
UDQWLUH�LO�PDVVLPR�OLYHOOR�GL�FRSHUWXUD�YDFFLQDOH�VXO�WHUULWRULR�QD]LRQDOH��

����2PLVVLV����ª��
�²�6L�ULSRUWD� LO� WHVWR�GHJOL�DUWLFROL���H���GHOOD� OHJJH����GLFHPEUH�

������Q�������1RUPH�LQ�PDWHULD�GL�FRQVHQVR�LQIRUPDWR�H�GL�GLVSRVL]LRQL�
DQWLFLSDWH�GL�WUDWWDPHQWR���SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH�������JHQQD�
LR�������Q�������

�©$UW���� ����0LQRUL�H� LQFDSDFL������²����/D�SHUVRQD�PLQRUH�GL�HWj�R�
LQFDSDFH� KD� GLULWWR� DOOD� YDORUL]]D]LRQH� GHOOH� SURSULH� FDSDFLWj� GL� FRP�
SUHQVLRQH�H�GL�GHFLVLRQH��QHO�ULVSHWWR�GHL�GLULWWL�GL�FXL�DOO¶DUWLFROR����FRP�
PD����'HYH�ULFHYHUH�LQIRUPD]LRQL�VXOOH�VFHOWH�UHODWLYH�DOOD�SURSULD�VDOXWH�
LQ�PRGR�FRQVRQR�DOOH�VXH�FDSDFLWj�SHU�HVVHUH�PHVVD�QHOOH�FRQGL]LRQL�GL�
HVSULPHUH�OD�VXD�YRORQWj��

���� ,O� FRQVHQVR� LQIRUPDWR� DO� WUDWWDPHQWR� VDQLWDULR�GHO�PLQRUH� q�
HVSUHVVR� R� ULILXWDWR� GDJOL� HVHUFHQWL� OD� UHVSRQVDELOLWj� JHQLWRULDOH� R� GDO�
WXWRUH� WHQHQGR�FRQWR�GHOOD�YRORQWj�GHOOD�SHUVRQD�PLQRUH�� LQ� UHOD]LRQH�
DOOD�VXD�HWj�H�DO�VXR�JUDGR�GL�PDWXULWj��H�DYHQGR�FRPH�VFRSR�OD�WXWHOD�
GHOOD�VDOXWH�SVLFRILVLFD�H�GHOOD�YLWD�GHO�PLQRUH�QHO�SLHQR�ULVSHWWR�GHOOD�
VXD�GLJQLWj��

����,O�FRQVHQVR�LQIRUPDWR�GHOOD�SHUVRQD�LQWHUGHWWD�DL�VHQVL�GHOO¶DU�
WLFROR�����GHO�FRGLFH�FLYLOH�q�HVSUHVVR�R�ULILXWDWR�GDO�WXWRUH��VHQWLWR�O¶LQ�
WHUGHWWR�RYH�SRVVLELOH��DYHQGR�FRPH�VFRSR�OD�WXWHOD�GHOOD�VDOXWH�SVLFRIL�
VLFD�H�GHOOD�YLWD�GHOOD�SHUVRQD�QHO�SLHQR�ULVSHWWR�GHOOD�VXD�GLJQLWj��

���� ,O� FRQVHQVR� LQIRUPDWR� GHOOD� SHUVRQD� LQDELOLWDWD� q� HVSUHVVR�
GDOOD�PHGHVLPD�SHUVRQD�LQDELOLWDWD��1HO�FDVR�LQ�FXL�VLD�VWDWR�QRPLQDWR�
XQ�DPPLQLVWUDWRUH�GL� VRVWHJQR� OD�FXL�QRPLQD�SUHYHGD� O¶DVVLVWHQ]D�QH�
FHVVDULD�R�OD�UDSSUHVHQWDQ]D�HVFOXVLYD�LQ�DPELWR�VDQLWDULR�� LO�FRQVHQVR�
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LQIRUPDWR�q�HVSUHVVR�R�ULILXWDWR�DQFKH�GDOO¶DPPLQLVWUDWRUH�GL�VRVWHJQR�
RYYHUR�VROR�GD�TXHVW¶XOWLPR��WHQHQGR�FRQWR�GHOOD�YRORQWj�GHO�EHQHILFLD�
ULR��LQ�UHOD]LRQH�DO�VXR�JUDGR�GL�FDSDFLWj�GL�LQWHQGHUH�H�GL�YROHUH��

����1HO�FDVR�LQ�FXL�LO�UDSSUHVHQWDQWH�OHJDOH�GHOOD�SHUVRQD�LQWHUGHWWD�
R�LQDELOLWDWD�RSSXUH�O¶DPPLQLVWUDWRUH�GL�VRVWHJQR��LQ�DVVHQ]D�GHOOH�GLVSR�
VL]LRQL�DQWLFLSDWH�GL�WUDWWDPHQWR��'$7��GL�FXL�DOO¶DUWLFROR����R�LO�UDSSUH�
VHQWDQWH�OHJDOH�GHOOD�SHUVRQD�PLQRUH�ULILXWL�OH�FXUH�SURSRVWH�H�LO�PHGLFR�
ULWHQJD�LQYHFH�FKH�TXHVWH�VLDQR�DSSURSULDWH�H�QHFHVVDULH�� OD�GHFLVLRQH�q�
ULPHVVD�DO�JLXGLFH�WXWHODUH�VX�ULFRUVR�GHO�UDSSUHVHQWDQWH�OHJDOH�GHOOD�SHU�
VRQD�LQWHUHVVDWD�R�GHL�VRJJHWWL�GL�FXL�DJOL�DUWLFROL�����H�VHJXHQWL�GHO�FRGLFH�
FLYLOH�R�GHO�PHGLFR�R�GHO�UDSSUHVHQWDQWH�OHJDOH�GHOOD�VWUXWWXUD�VDQLWDULD�ª�

�©$UW��������'LVSRVL]LRQL�DQWLFLSDWH�GL�WUDWWDPHQWR������²����2JQL�SHU�
VRQD�PDJJLRUHQQH� H� FDSDFH�GL� LQWHQGHUH� H� GL� YROHUH�� LQ� SUHYLVLRQH�GL�
XQ¶HYHQWXDOH�IXWXUD�LQFDSDFLWj�GL�DXWRGHWHUPLQDUVL�H�GRSR�DYHUH�DFTXL�
VLWR�DGHJXDWH�LQIRUPD]LRQL�PHGLFKH�VXOOH�FRQVHJXHQ]H�GHOOH�VXH�VFHOWH��
SXz��DWWUDYHUVR�OH�'$7��HVSULPHUH�OH�SURSULH�YRORQWj�LQ�PDWHULD�GL�WUDW�
WDPHQWL�VDQLWDUL��QRQFKp�LO�FRQVHQVR�R�LO�ULILXWR�ULVSHWWR�DG�DFFHUWDPHQWL�
GLDJQRVWLFL�R�VFHOWH�WHUDSHXWLFKH�H�D�VLQJROL�WUDWWDPHQWL�VDQLWDUL��,QGLFD�
DOWUHVu�XQD�SHUVRQD�GL�VXD�ILGXFLD��GL�VHJXLWR�GHQRPLQDWD�©ILGXFLDULRª��
FKH�QH�IDFFLD�OH�YHFL�H�OD�UDSSUHVHQWL�QHOOH�UHOD]LRQL�FRQ�LO�PHGLFR�H�FRQ�
OH�VWUXWWXUH�VDQLWDULH��

����,O�ILGXFLDULR�GHYH�HVVHUH�XQD�SHUVRQD�PDJJLRUHQQH�H�FDSDFH�GL�
LQWHQGHUH�H�GL�YROHUH��/¶DFFHWWD]LRQH�GHOOD�QRPLQD�GD�SDUWH�GHO�ILGXFLDULR�
DYYLHQH� DWWUDYHUVR� OD� VRWWRVFUL]LRQH�GHOOH�'$7�R� FRQ� DWWR� VXFFHVVLYR��
FKH�q�DOOHJDWR�DOOH�'$7��$O�ILGXFLDULR�q�ULODVFLDWD�XQD�FRSLD�GHOOH�'$7��,O�
ILGXFLDULR�SXz�ULQXQFLDUH�DOOD�QRPLQD�FRQ�DWWR�VFULWWR��FKH�q�FRPXQLFDWR�
DO�GLVSRQHQWH��

����/¶LQFDULFR�GHO�ILGXFLDULR�SXz�HVVHUH�UHYRFDWR�GDO�GLVSRQHQWH�
LQ�TXDOVLDVL�PRPHQWR��FRQ�OH�VWHVVH�PRGDOLWj�SUHYLVWH�SHU�OD�QRPLQD�H�
VHQ]D�REEOLJR�GL�PRWLYD]LRQH��

����1HO�FDVR�LQ�FXL�OH�'$7�QRQ�FRQWHQJDQR�O¶LQGLFD]LRQH�GHO�ILGX�
FLDULR�R�TXHVWL�YL�DEELD�ULQXQFLDWR�R�VLD�GHFHGXWR�R�VLD�GLYHQXWR�LQFDSD�
FH��OH�'$7�PDQWHQJRQR�HIILFDFLD�LQ�PHULWR�DOOH�YRORQWj�GHO�GLVSRQHQWH��
,Q�FDVR�GL�QHFHVVLWj��LO�JLXGLFH�WXWHODUH�SURYYHGH�DOOD�QRPLQD�GL�XQ�DP�
PLQLVWUDWRUH�GL�VRVWHJQR��DL�VHQVL�GHO�FDSR�,�GHO�WLWROR�;,,�GHO�OLEUR�,�GHO�
FRGLFH�FLYLOH��

����)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDO�FRPPD���GHOO¶DUWLFROR����
LO�PHGLFR�q�WHQXWR�DO�ULVSHWWR�GHOOH�'$7��OH�TXDOL�SRVVRQR�HVVHUH�GLVDW�
WHVH��LQ�WXWWR�R�LQ�SDUWH��GDO�PHGLFR�VWHVVR��LQ�DFFRUGR�FRQ�LO�ILGXFLDULR��
TXDORUD�HVVH�DSSDLDQR�SDOHVHPHQWH�LQFRQJUXH�R�QRQ�FRUULVSRQGHQWL�DOOD�
FRQGL]LRQH� FOLQLFD� DWWXDOH� GHO� SD]LHQWH� RYYHUR� VXVVLVWDQR� WHUDSLH� QRQ�
SUHYHGLELOL�DOO¶DWWR�GHOOD�VRWWRVFUL]LRQH��FDSDFL�GL�RIIULUH�FRQFUHWH�SRVVL�
ELOLWj�GL�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�YLWD��1HO�FDVR�GL�FRQIOLWWR�WUD�
LO�ILGXFLDULR�H�LO�PHGLFR��VL�SURFHGH�DL�VHQVL�GHO�FRPPD����GHOO¶DUWLFROR����

����/H�'$7�GHYRQR�HVVHUH�UHGDWWH�SHU�DWWR�SXEEOLFR�R�SHU�VFULW�
WXUD�SULYDWD�DXWHQWLFDWD�RYYHUR�SHU�VFULWWXUD�SULYDWD�FRQVHJQDWD�SHUVR�
QDOPHQWH�GDO�GLVSRQHQWH�SUHVVR�O¶XIILFLR�GHOOR�VWDWR�FLYLOH�GHO�FRPXQH�
GL� UHVLGHQ]D� GHO� GLVSRQHQWH�PHGHVLPR�� FKH� SURYYHGH� DOO¶DQQRWD]LRQH�
LQ� DSSRVLWR� UHJLVWUR��RYH� LVWLWXLWR��RSSXUH�SUHVVR� OH� VWUXWWXUH� VDQLWDULH��
TXDORUD�ULFRUUDQR�L�SUHVXSSRVWL�GL�FXL�DO�FRPPD����6RQR�HVHQWL�GDOO¶RE�
EOLJR�GL�UHJLVWUD]LRQH��GDOO¶LPSRVWD�GL�EROOR�H�GD�TXDOVLDVL�DOWUR�WULEXWR��
LPSRVWD��GLULWWR�H�WDVVD��1HO�FDVR�LQ�FXL�OH�FRQGL]LRQL�ILVLFKH�GHO�SD]LHQWH�
QRQ�OR�FRQVHQWDQR��OH�'$7�SRVVRQR�HVVHUH�HVSUHVVH�DWWUDYHUVR�YLGHRUH�
JLVWUD]LRQH�R�GLVSRVLWLYL�FKH�FRQVHQWDQR�DOOD�SHUVRQD�FRQ�GLVDELOLWj�GL�
FRPXQLFDUH��&RQ�OH�PHGHVLPH�IRUPH�HVVH�VRQR�ULQQRYDELOL��PRGLILFDELOL�
H� UHYRFDELOL� LQ�RJQL�PRPHQWR��1HL�FDVL� LQ�FXL� UDJLRQL�GL�HPHUJHQ]D�H�
XUJHQ]D�LPSHGLVVHUR�GL�SURFHGHUH�DOOD�UHYRFD�GHOOH�'$7�FRQ�OH�IRUPH�
SUHYLVWH�GDL�SHULRGL�SUHFHGHQWL��TXHVWH�SRVVRQR�HVVHUH�UHYRFDWH�FRQ�GL�
FKLDUD]LRQH�YHUEDOH�UDFFROWD�R�YLGHRUHJLVWUDWD�GD�XQ�PHGLFR��FRQ�O¶DVVL�
VWHQ]D�GL�GXH�WHVWLPRQL��

����/H�UHJLRQL�FKH�DGRWWDQR�PRGDOLWj�WHOHPDWLFKH�GL�JHVWLRQH�GHOOD�
FDUWHOOD� FOLQLFD�R� LO� IDVFLFROR� VDQLWDULR� HOHWWURQLFR�R� DOWUH�PRGDOLWj� LQ�
IRUPDWLFKH�GL�JHVWLRQH�GHL�GDWL�GHO�VLQJROR�LVFULWWR�DO�6HUYL]LR�VDQLWDULR�
QD]LRQDOH�SRVVRQR��FRQ�SURSULR�DWWR��UHJRODPHQWDUH�OD�UDFFROWD�GL�FRSLD�
GHOOH�'$7��FRPSUHVD�O¶LQGLFD]LRQH�GHO�ILGXFLDULR��H�LO�ORUR�LQVHULPHQWR�
QHOOD�EDQFD�GDWL��ODVFLDQGR�FRPXQTXH�DO�ILUPDWDULR�OD�OLEHUWj�GL�VFHJOLHUH�
VH�GDUQH�FRSLD�R�LQGLFDUH�GRYH�HVVH�VLDQR�UHSHULELOL��

����(QWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUH�
VHQWH� OHJJH�� LO�0LQLVWHUR�GHOOD� VDOXWH�� OH� UHJLRQL�H� OH�D]LHQGH�VDQLWDULH�
SURYYHGRQR�D�LQIRUPDUH�GHOOD�SRVVLELOLWj�GL�UHGLJHUH�OH�'$7�LQ�EDVH�DOOD�
SUHVHQWH�OHJJH��DQFKH�DWWUDYHUVR�L�ULVSHWWLYL�VLWL�LQWHUQHW�ª��

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

]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR�������������SXEEOLFDWD�
QHOOD��*D]]HWWD�8IILFLDOH�������GLFHPEUH�������Q�������6�2����

�©$UW�����²����2PLVVLV�����
������Ê� LVWLWXLWD�SUHVVR� LO�0LQLVWHUR�GHOOD� VDOXWH�XQD�EDQFD�GDWL�

GHVWLQDWD�DOOD�UHJLVWUD]LRQH�GHOOH�GLVSRVL]LRQL�DQWLFLSDWH�GL� WUDWWDPHQWR�
�'$7��DWWUDYHUVR�OH�TXDOL�RJQL�SHUVRQD�PDJJLRUHQQH�H�FDSDFH�GL�LQWHQ�
GHUH�H�GL�YROHUH��LQ�SUHYLVLRQH�GL�XQ¶HYHQWXDOH�IXWXUD�LQFDSDFLWj�GL�DXWR�
GHWHUPLQDUVL��SXz�HVSULPHUH�OH�SURSULH�YRORQWj�LQ�PDWHULD�GL�WUDWWDPHQWL�
VDQLWDUL��QRQFKp�LO�FRQVHQVR�R�LO�ULILXWR�ULVSHWWR�DG�DFFHUWDPHQWL�GLDJQR�
VWLFL�R�VFHOWH�WHUDSHXWLFKH�H�D�VLQJROL�WUDWWDPHQWL�VDQLWDUL��3HU�O¶DWWXD]LRQH�
GHO�SUHVHQWH�FRPPD�q�DXWRUL]]DWD�OD�VSHVD�GL���PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������

����2PLVVLV����ª����

��$UW�������VH[LHV

&ODXVROD�GL�LQYDULDQ]D�ILQDQ]LDULD

���'DOO¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DJOL� DUWL�
FROL�GD�����ELV���D�����TXLQTXLHV���QRQ�GHYRQR�GHULYDUH�QXRYL�R�
PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��/H�DPPLQLVWUD�
]LRQL�LQWHUHVVDWH�SURYYHGRQR�DL�UHODWLYL�DGHPSLPHQWL�FRQ�
OH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�GLVSRQLELOL�D�
OHJLVOD]LRQH�YLJHQWH�

��$UW����

������&RQWULEXWR�D�IRQGR�SHUGXWR�GD�GHVWLQDUH
DOO¶DWWLYLWj�GHL�VHUYL]L�GL�ULVWRUD]LRQH�

��������$O�ILQH�GL�VRVWHQHUH�JOL�RSHUDWRUL�GHL�VHWWRUL�HFRQRPL�
FL�LQWHUHVVDWL�GDOOH�PLVXUH�UHVWULWWLYH�LQWURGRWWH�GDO�SUHVHQ�
WH�GHFUHWR�OHJJH�SHU�FRQWHQHUH�OD�GLIIXVLRQH����GHOO¶HSLGHPLD�
GL�&29,'��������q�ULFRQRVFLXWR�XQ�FRQWULEXWR�D�IRQGR�SHU�
GXWR��QHO�OLPLWH�PDVVLPR�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����H�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������D�IDYRUH�
GHL�VRJJHWWL�FKH��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR��KDQQR�OD�SDUWLWD�,9$�DWWLYD�H��DL�VHQVL�GHOO¶DUWLFR�
OR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RW�
WREUH������Q�� �����GLFKLDUDQR�GL� VYROJHUH� FRPH�DWWLYLWj�
SUHYDOHQWH�XQD�GL�TXHOOH�ULIHULWH�DL�FRGLFL�$7(&2�ULSRUWDWL�
QHOOD�WDEHOOD�GL�FXL�DOO¶DOOHJDWR���GHO�SUHVHQWH�GHFUHWR��,O�
FRQWULEXWR�QRQ�VSHWWD�DL�VRJJHWWL�FKH�KDQQR�DWWLYDWR�OD�SDU�
WLWD�,9$�D�SDUWLUH�GDO����GLFHPEUH�������
���� ,O�FRQWULEXWR�D� IRQGR�SHUGXWR�VSHWWD�HVFOXVLYDPHQ�

WH� DL� VRJJHWWL� FKH� KDQQR� JLj� EHQHILFLDWR� GHO� FRQWULEXWR�
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�ULVWRUR��HG�q�FRUULVSRVWR�GDOO¶$JHQ]LD�
GHOOH� HQWUDWH�PHGLDQWH� DFFUHGLWDPHQWR� GLUHWWR� VXO� FRQWR�
FRUUHQWH� EDQFDULR� R� SRVWDOH� VXO� TXDOH� q� VWDWR� HURJDWR� LO�
SUHFHGHQWH�FRQWULEXWR��
����/¶DPPRQWDUH�GHO�FRQWULEXWR�q�SDUL�DO�FRQWULEXWR�JLj�

HURJDWR�DL� VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�Q�����
GHO�������
����,Q�RJQL�FDVR��O¶LPSRUWR�GHO�FRQWULEXWR�GL�FXL�DO�SUH�

VHQWH�DUWLFROR�QRQ�SXz�HVVHUH�VXSHULRUH�D�HXUR�������������
����6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL]LRQL�

GL�FXL�DOO¶DUWLFROR�����FRPPL�GD���D�����GHO�GHFUHWR�OHJJH�
Q�����GHO�������
����/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������
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&���������������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� GHULYDQWL� GDO� FRPPD� ��� SDUL� D� ����PL�

OLRQL� GL� HXUR� SHU� O¶DQQR� ����� ���H� D� ���� PLOLRQL� GL� HXUR�
SHU� O¶DQQR���������� VL�SURYYHGH�D�YDOHUH� VXO�)RQGR� ���GL� FXL�
DOO¶DUWLFROR� �����GXRGHFLHV��� GHO� GHFUHWR�OHJJH� ��� RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���GLFHPEUH�������Q����������$L�ILQL�GHOO¶LPPHGLDWD�DWWXD�
]LRQH� GHOOH� GLVSRVL]LRQL� UHFDWH� GDO� SUHVHQWH� FRPPD�� LO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��RYH�QHFHVVDULR��
SXz�GLVSRUUH�LO�ULFRUVR�DG�DQWLFLSD]LRQL�GL�WHVRUHULD��OD�FXL�
UHJRODUL]]D]LRQH�q�HIIHWWXDWD�FRQ�O¶HPLVVLRQH�GL�RUGLQL�GL�
SDJDPHQWR�VXL�SHUWLQHQWL�FDSLWROL�GL�VSHVD����

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD����RWWREUH�������Q�������,VWLWX]LRQH�H�GLVFLSOLQD�GHOO¶LPSR�
VWD�VXO�YDORUH�DJJLXQWR���SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�������QRYHP�
EUH�������Q�������6�2����

�©$UW���������'LVSRVL]LRQH�UHJRODPHQWDUH�FRQFHUQHQWH�OH�GLFKLDUD�
]LRQL� GL� LQL]LR�� YDULD]LRQH� H� FHVVD]LRQH� DWWLYLWj������²� ��� ,� VRJJHWWL� FKH�
LQWUDSUHQGRQR�O¶HVHUFL]LR�GL�XQ¶LPSUHVD��DUWH�R�SURIHVVLRQH�QHO�WHUULWRULR�
GHOOR�6WDWR��R�YL�LVWLWXLVFRQR�XQD�VWDELOH�RUJDQL]]D]LRQH��GHYRQR�IDUQH�
GLFKLDUD]LRQH�HQWUR�WUHQWD�JLRUQL�DG�XQR�GHJOL�XIILFL�ORFDOL�GHOO¶$JHQ]LD�
GHOOH� HQWUDWH� RYYHUR� DG�XQ�XIILFLR�SURYLQFLDOH�GHOO¶LPSRVWD� VXO� YDORUH�
DJJLXQWR�GHOOD�PHGHVLPD�$JHQ]LD��OD�GLFKLDUD]LRQH�q�UHGDWWD��D�SHQD�GL�
QXOOLWj��VX�PRGHOOL�FRQIRUPL�D�TXHOOL�DSSURYDWL�FRQ�SURYYHGLPHQWR�GHO�
GLUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��/¶XIILFLR�DWWULEXLVFH�DO�FRQWULEXHQWH�
XQ�QXPHUR�GL�SDUWLWD�,�9�$��FKH�UHVWHUj�LQYDULDWR�DQFKH�QHOOH�LSRWHVL�GL�
YDULD]LRQL�GL�GRPLFLOLR�ILVFDOH�ILQR�DO�PRPHQWR�GHOOD�FHVVD]LRQH�GHOO¶DW�
WLYLWj� H� FKH�GHYH�HVVHUH� LQGLFDWR�QHOOH�GLFKLDUD]LRQL�� QHOOD�KRPH�SDJH�
GHOO¶HYHQWXDOH�VLWR�ZHE�H�LQ�RJQL�DOWUR�GRFXPHQWR�RYH�ULFKLHVWR��

�����'DOOD�GLFKLDUD]LRQH�GL�LQL]LR�DWWLYLWj�GHYRQR�ULVXOWDUH���
D����SHU�OH�SHUVRQH�ILVLFKH��LO�FRJQRPH�H�QRPH��LO�OXRJR�H�OD�GDWD�

GL�QDVFLWD�� LO�FRGLFH�ILVFDOH�� OD�UHVLGHQ]D�� LO�GRPLFLOLR�ILVFDOH�H�O¶HYHQ�
WXDOH�GLWWD��

E����SHU�L�VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�ILVLFKH��OD�QDWXUD�JLXUL�
GLFD��OD�GHQRPLQD]LRQH��UDJLRQH�VRFLDOH�R�GLWWD��OD�VHGH�OHJDOH��R�LQ�PDQ�
FDQ]D�TXHOOD�DPPLQLVWUDWLYD��H�LO�GRPLFLOLR�ILVFDOH�H�GHYH�HVVHUH�LQROWUH�
LQGLFDWR�LO�FRGLFH�ILVFDOH�SHU�DOPHQR�XQD�GHOOH�SHUVRQH�FKH�QH�KDQQR�OD�
UDSSUHVHQWDQ]D��

F����SHU�L�VRJJHWWL�UHVLGHQWL�DOO¶HVWHUR��DQFKH�O¶XELFD]LRQH�GHOOD�
VWDELOH�RUJDQL]]D]LRQH��

G���� LO� WLSR�H�O¶RJJHWWR�GHOO¶DWWLYLWj�H�LO� OXRJR�R�L�OXRJKL�LQ�FXL�
YLHQH�HVHUFLWDWD�DQFKH�D�PH]]R�GL�VHGL�VHFRQGDULH��ILOLDOL��VWDELOLPHQWL��
VXFFXUVDOL��QHJR]L��GHSRVLWL�H�VLPLOL��LO�OXRJR�R�L�OXRJKL�LQ�FXL�VRQR�WHQXWL�
H�FRQVHUYDWL�L�OLEUL��L�UHJLVWUL��OH�VFULWWXUH�H�L�GRFXPHQWL�SUHVFULWWL�GDO�SUH�
VHQWH�GHFUHWR�H�GD�DOWUH�GLVSRVL]LRQL��

H����SHU�L�VRJJHWWL�FKH�VYROJRQR�DWWLYLWj�GL�FRPPHUFLR�HOHWWURQL�
FR��O¶LQGLUL]]R�GHO�VLWR�ZHE�HG�L�GDWL�LGHQWLILFDWLYL�GHOO¶LQWHUQHW�VHUYLFH�
SURYLGHU��

�H���ELV���� SHU� L� VRJJHWWL� FKH� LQWHQGRQR� HIIHWWXDUH� RSHUD]LRQL� LQ�
WUDFRPXQLWDULH�GL�FXL�DO�7LWROR�,,��&DSR�,,�GHO�GHFUHWR�OHJJH����DJRVWR�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������
Q�������OD�YRORQWj�GL�HIIHWWXDUH�GHWWH�RSHUD]LRQL��

I����RJQL�DOWUR�HOHPHQWR�ULFKLHVWR�GDO�PRGHOOR�DG�HVFOXVLRQH�GHL�
GDWL�FKH�O¶$JHQ]LD�GHOOH�HQWUDWH�q�LQ�JUDGR�GL�DFTXLVLUH�DXWRQRPDPHQWH��

����,Q�FDVR�GL�YDULD]LRQH�GL�DOFXQR�GHJOL�HOHPHQWL�GL�FXL�DO�FRP�
PD���R�GL�FHVVD]LRQH�GHOO¶DWWLYLWj��LO�FRQWULEXHQWH�GHYH�HQWUR�WUHQWD�JLRUQL�
IDUQH�GLFKLDUD]LRQH�DG�XQR�GHJOL�XIILFL�LQGLFDWL�GDO�FRPPD����XWLOL]]DQ�
GR�PRGHOOL�FRQIRUPL�D�TXHOOL�DSSURYDWL�FRQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�
GHOO¶$JHQ]LD�GHOOH� HQWUDWH��6H� OD�YDULD]LRQH�FRPSRUWD� LO� WUDVIHULPHQWR�
GHO�GRPLFLOLR�ILVFDOH�HVVD�KD�HIIHWWR�GDO�VHVVDQWHVLPR�JLRUQR�VXFFHVVLYR�
DOOD�GDWD�LQ�FXL�VL�q�YHULILFDWD��,Q�FDVR�GL�IXVLRQH��VFLVVLRQH��FRQIHULPHQWL�
GL�D]LHQGH�R�GL�DOWUH�WUDVIRUPD]LRQL�VRVWDQ]LDOL�FKH�FRPSRUWDQR�O¶HVWLQ�
]LRQH�GHO�VRJJHWWR�G¶LPSRVWD��OD�GLFKLDUD]LRQH�q�SUHVHQWDWD�XQLFDPHQWH�
GDO�VRJJHWWR�ULVXOWDQWH�GDOOD�WUDVIRUPD]LRQH��

����,Q�FDVR�GL�FHVVD]LRQH�GHOO¶DWWLYLWj�LO�WHUPLQH�SHU�OD�SUHVHQWD]LR�
QH�GHOOD�GLFKLDUD]LRQH�GL�FXL�DO�FRPPD���GHFRUUH�GDOOD�GDWD�GL�XOWLPD]LR�
QH�GHOOH�RSHUD]LRQL�UHODWLYH�DOOD�OLTXLGD]LRQH�GHOO¶D]LHQGD��SHU�OH�TXDOL�

ULPDQJRQR� IHUPH� OH� GLVSRVL]LRQL� UHODWLYH� DO� YHUVDPHQWR� GHOO¶LPSRVWD��
DOOD�IDWWXUD]LRQH��UHJLVWUD]LRQH��OLTXLGD]LRQH�H�GLFKLDUD]LRQH��1HOO¶XOWL�
PD�GLFKLDUD]LRQH�DQQXDOH�GHYH�WHQHUVL�FRQWR�DQFKH�GHOO¶LPSRVWD�GRYXWD�
DL�VHQVL�GHO�Q�����GHOO¶DUWLFROR����GD�GHWHUPLQDUH�FRPSXWDQGR�DQFKH�OH�
RSHUD]LRQL�LQGLFDWH�QHO�TXLQWR�FRPPD�GHOO¶DUWLFROR����SHU�OH�TXDOL�QRQ�VL�
q�DQFRUD�YHULILFDWD�O¶HVLJLELOLWj�GHOO¶LPSRVWD��

����,�VRJJHWWL�FKH�LQWUDSUHQGRQR�O¶HVHUFL]LR�GL�XQ¶LPSUHVD��DUWH�R�
SURIHVVLRQH��VH�ULWHQJRQR�GL�UHDOL]]DUH�XQ�YROXPH�G¶DIIDUL�FKH�FRPSRU�
WL� O¶DSSOLFD]LRQH�GL�GLVSRVL]LRQL� VSHFLDOL� DG� HVVR� FRQQHVVH� FRQFHUQHQ�
WL� O¶RVVHUYDQ]D�GL� DGHPSLPHQWL� R�GL� FULWHUL� VSHFLDOL� GL� GHWHUPLQD]LRQH�
GHOO¶LPSRVWD��GHYRQR�LQGLFDUOR�QHOOD�GLFKLDUD]LRQH�GL� LQL]LR�DWWLYLWj�GD�
SUHVHQWDUH�D�QRUPD�GHO�SUHVHQWH�DUWLFROR�H�GHYRQR�RVVHUYDUH�OD�GLVFLSOLQD�
VWDELOLWD�LQ�UHOD]LRQH�DO�YROXPH�G¶DIIDUL�GLFKLDUDWR��

����/H�GLFKLDUD]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR�VRQR�SUHVHQWDWH�
LQ�YLD�WHOHPDWLFD�VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL����H�VHJXHQWL�
RYYHUR�� LQ� GXSOLFH� HVHPSODUH�� GLUHWWDPHQWH� DG� XQR� GHJOL� XIILFL� GL� FXL�
DO�FRPPD����/H�GLFKLDUD]LRQL�PHGHVLPH�SRVVRQR��LQ�DOWHUQDWLYD��HVVHUH�
LQROWUDWH�LQ�XQLFR�HVHPSODUH�D�PH]]R�VHUYL]LR�SRVWDOH�PHGLDQWH�UDFFR�
PDQGDWD��FRQ� O¶REEOLJR�GL�JDUDQWLUH� O¶LGHQWLWj�GHO�VRJJHWWR�GLFKLDUDQWH�
PHGLDQWH�DOOHJD]LRQH�GL�LGRQHD�GRFXPHQWD]LRQH��LQ�WDO�FDVR�VL�FRQVLGH�
UDQR�SUHVHQWDWH�QHO�JLRUQR�LQ�FXL�ULVXOWDQR�VSHGLWH��

����/¶XIILFLR�ULODVFLD�R�LQYLD�DO�FRQWULEXHQWH�FHUWLILFDWR�GL�DWWULEX�
]LRQH�GHOOD�SDUWLWD�,9$�R�GHOO¶DYYHQXWD�YDULD]LRQH�R�FHVVD]LRQH�GHOO¶DWWL�
YLWj�H�QHO�FDVR�GL�SUHVHQWD]LRQH�GLUHWWD�FRQVHJQD�OD�FRSLD�GHOOD�GLFKLDUD�
]LRQH�DO�FRQWULEXHQWH�GHELWDPHQWH�WLPEUDWD��

�����ELV���� /¶RS]LRQH� GL� FXL� DO� FRPPD� ��� OHWWHUD� H���ELV����� GHWHUPLQD�
O¶LPPHGLDWD�LQFOXVLRQH�QHOOD�EDQFD�GDWL�GHL�VRJJHWWL�SDVVLYL�FKH�HIIHWWXD�
QR�RSHUD]LRQL� LQWUDFRPXQLWDULH��GL�FXL�DOO¶DUWLFROR����GHO� UHJRODPHQWR�
�&(��Q������������GHO�&RQVLJOLR��GHO���RWWREUH�������IDWWR�VDOYR�TXDQWR�
GLVSRVWR� GDO� FRPPD� �����ELV���� VL� SUHVXPH� FKH� XQ� VRJJHWWR� SDVVLYR� QRQ�
LQWHQGH� SL�� HIIHWWXDUH� RSHUD]LRQL� LQWUDFRPXQLWDULH� TXDORUD� QRQ� DEELD�
SUHVHQWDWR�DOFXQ�HOHQFR�ULHSLORJDWLYR�SHU�TXDWWUR�WULPHVWUL�FRQVHFXWLYL��
VXFFHVVLYL� DOOD�GDWD�GL� LQFOXVLRQH�QHOOD� VXGGHWWD�EDQFD�GDWL��$� WDO� ILQH�
O¶$JHQ]LD� GHOOH� HQWUDWH� SURFHGH� DOO¶HVFOXVLRQH� GHOOD� SDUWLWD� ,9$� GDOOD�
EDQFD�GDWL�GL�FXL�DO�SHULRGR�SUHFHGHQWH��SUHYLR�LQYLR�GL�DSSRVLWD�FRPX�
QLFD]LRQH�DO�VRJJHWWR�SDVVLYR��

�����WHU����
����,�VRJJHWWL�WHQXWL�DOO¶LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH�RYYH�

UR�DOOD�GHQXQFLD�DO�UHSHUWRULR�GHOOH�QRWL]LH�HFRQRPLFKH�H�DPPLQLVWUDWL�
YH��5($��DL�VHQVL��ULVSHWWLYDPHQWH��GHJOL�DUWLFROL���H���GHO�GHFUHWR�GHO�
3UHVLGHQWH� GHOOD�5HSXEEOLFD� �� GLFHPEUH� ������ Q�� ����� FRQFHUQHQWH� LO�
UHJRODPHQWR�GL�DWWXD]LRQH�GHOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������
Q�������LQ�PDWHULD�GL�LVWLWX]LRQH�GHO�UHJLVWUR�GHOOH�LPSUHVH��SRVVRQR�DV�
VROYHUH�JOL�REEOLJKL�GL�SUHVHQWD]LRQH�GHOOH�GLFKLDUD]LRQL�GL�FXL�DO�SUH�
VHQWH�DUWLFROR�SUHVHQWDQGR�OH�GLFKLDUD]LRQL�VWHVVH�DOO¶XIILFLR�GHO�UHJLVWUR�
GHOOH�LPSUHVH��LO�TXDOH�WUDVPHWWH�L�GDWL�LQ�YLD�WHOHPDWLFD�DOO¶$JHQ]LD�GHOOH�
HQWUDWH�H�ULODVFLD�DSSRVLWD�FHUWLILFD]LRQH�GHOO¶DYYHQXWD�RSHUD]LRQH��1HO�
FDVR�GL� LQL]LR�GHOO¶DWWLYLWj� O¶XIILFLR�GHO� UHJLVWUR�GHOOH� LPSUHVH�FRPXQL�
FD�DO�FRQWULEXHQWH�LO�QXPHUR�GL�SDUWLWD�,9$�DWWULEXLWR�LQ�YLD�WHOHPDWLFD�
GDOO¶$JHQ]LD�GHOOH�HQWUDWH��

����&RQ�SURYYHGLPHQWR� GHO� GLUHWWRUH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH�
SXz�HVVHUH� VWDELOLWD� OD�GDWD�D�GHFRUUHUH�GDOOD�TXDOH� OH�GLFKLDUD]LRQL�GL�
LQL]LR��YDULD]LRQH�H�FHVVD]LRQH�DWWLYLWj�VRQR�SUHVHQWDWH�HVFOXVLYDPHQWH�
DOO¶XIILFLR�GHO�UHJLVWUR�GHOOH�LPSUHVH�RYYHUR�LQ�YLD�WHOHPDWLFD�VHFRQGR�OH�
GLVSRVL]LRQL�GL�FXL�DL�FRPPL�VXFFHVVLYL��

�����/H�GLFKLDUD]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR�SRVVRQR�HVVH�
UH�SUHVHQWDWH�LQ�YLD�WHOHPDWLFD�GLUHWWDPHQWH�GDL�FRQWULEXHQWL�R�WUDPLWH�L�
VRJJHWWL�GL�FXL�DOO¶DUWLFROR����FRPPL�����ELV���H����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD�Q������GHO�������LQ�WDO�FDVR�VL�FRQVLGHUDQR�SUHVHQWDWH�
QHO�JLRUQR�LQ�FXL�VRQR�WUDVPHVVH�DOO¶$JHQ]LD�GHOOH�HQWUDWH�LQ�YLD�WHOHPD�
WLFD�H�LO�SURFHGLPHQWR�GL�WUDVPLVVLRQH�VL�FRQVLGHUD�FRQFOXVR�QHO�JLRUQR�
LQ�FXL�q�FRPSOHWDWD�OD�ULFH]LRQH�GD�SDUWH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��/D�
SURYD�GHOOD�SUHVHQWD]LRQH�GHOOH�GLFKLDUD]LRQL�q�GDWD�GDOOD�FRPXQLFD]LR�
QH� GHOO¶$JHQ]LD� GHOOH� HQWUDWH� DWWHVWDQWH� O¶DYYHQXWR� ULFHYLPHQWR� GHOOH�
GLFKLDUD]LRQL�VWHVVH��

�����,�VRJJHWWL�LQFDULFDWL�GL�FXL�DOO¶DUWLFROR����FRPPL�����ELV���H����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������UHVWLWXLVFRQR�
DO�FRQWULEXHQWH�XQD�FRSLD�GHOOD�GLFKLDUD]LRQH�DWWHVWDQWH�OD�GDWD�GL�FRQ�
VHJQD�FRQ�O¶LPSHJQR�DOOD�WUDVPLVVLRQH�LQ�YLD�WHOHPDWLFD�H�ULODVFLDQR�OD�
FHUWLILFD]LRQH�UHVWLWXLWD�GDOO¶$JHQ]LD�GHOOH�HQWUDWH�DWWHVWDQWH�O¶DYYHQXWD�
RSHUD]LRQH�H�FRQWHQHQWH��LQ�FDVR�GL�LQL]LR�DWWLYLWj��LO�QXPHUR�GL�SDUWLWD�
,9$�DWWULEXLWR�DO�FRQWULEXHQWH��

�����,Q�FDVR�GL�SUHVHQWD]LRQH�GHOOH�GLFKLDUD]LRQL�LQ�YLD�WHOHPDWLFD�
VL�DSSOLFDQR�DL�ILQL�GHOOD�VRWWRVFUL]LRQH�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������
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�����,�VRJJHWWL�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������LQFDULFDWL�GHOOD�SUHGLVSR�
VL]LRQH�GHOOH�GLFKLDUD]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR��VRQR�REEOLJDWL�
DOOD�WUDVPLVVLRQH�LQ�YLD�WHOHPDWLFD�GHOOH�VWHVVH��

�����$L�ILQL�GHOOD�FRQVHUYD]LRQH�GHOOH�GLFKLDUD]LRQL�VL�DSSOLFDQR�
OH�GLVSRVL]LRQL�SUHYLVWH�SHU�OD�FRQVHUYD]LRQH�GHOOH�GLFKLDUD]LRQL�DQQXDOL�
GDO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO�������

�����/H�PRGDOLWj�WHFQLFKH�GL�WUDVPLVVLRQH�LQ�YLD�WHOHPDWLFD�GHO�
OH�GLFKLDUD]LRQL�SUHYLVWH�GDO�SUHVHQWH�DUWLFROR�HG�L�WHPSL�GL�DWWLYD]LRQH�
GHO�VHUYL]LR�GL�WUDVPLVVLRQH�WHOHPDWLFD�VRQR�VWDELOLWL�FRQ�SURYYHGLPHQ�
WR�GHO�GLUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�GD�SXEEOLFDUH�QHOOD���*D]]HWWD�
8IILFLDOH����

������ELV���� /¶DWWULEX]LRQH� GHO� QXPHUR� GL� SDUWLWD� ,9$� GHWHUPLQD� OD�
HVHFX]LRQH�GL�ULVFRQWUL�DXWRPDWL]]DWL�SHU�OD�LQGLYLGXD]LRQH�GL�HOHPHQWL�
GL�ULVFKLR�FRQQHVVL�DO�ULODVFLR�GHOOR�VWHVVR�QRQFKp�O¶HYHQWXDOH�HIIHWWXD�
]LRQH�GL�DFFHVVL�QHO�OXRJR�GL�HVHUFL]LR�GHOO¶DWWLYLWj��DYYDOHQGRVL�GHL�SR�
WHUL�SUHYLVWL�GDO�SUHVHQWH�GHFUHWR��*OL�8IILFL��DYYDOHQGRVL�GHL�SRWHUL�GL�FXL�
DO�SUHVHQWH�GHFUHWR��YHULILFDQR�FKH�L�GDWL�IRUQLWL�GD�VRJJHWWL�SHU�OD�ORUR�
LGHQWLILFD]LRQH�DL�ILQL�GHOO¶,9$��VLDQR�FRPSOHWL�HG�HVDWWL��,Q�FDVR�GL�HVL�
WR�QHJDWLYR��O¶8IILFLR�HPDQD�SURYYHGLPHQWR�GL�FHVVD]LRQH�GHOOD�SDUWLYD�
,9$�H�SURYYHGH�DOO¶HVFOXVLRQH�GHOOD�VWHVVD�GDOOD�EDQFD�GDWL�GHL�VRJJHWWL�
SDVVLYL�FKH�HIIHWWXDQR�RSHUD]LRQL�LQWUDFRPXQLWDULH��&RQ�3URYYHGLPHQWR�
GHO�'LUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�VRQR�VWDELOLWL� OH�PRGDOLWj�RSH�
UDWLYH� SHU� O¶LQFOXVLRQH� GHOOH� SDUWLWH� ,9$� QHOOD� EDQFD� GDWL� GHL� VRJJHWWL�
SDVVLYL�FKH�HIIHWWXDQR�RSHUD]LRQL�LQWUDFRPXQLWDULH��QRQFKp�L�FULWHUL�H�OH�
PRGDOLWj�GL�FHVVD]LRQH�GHOOD�SDUWLWD� ,9$�H�GHOO¶HVFOXVLRQH�GHOOD�VWHVVD�
GDOOD�EDQFD�GDWL�PHGHVLPD��

������WHU�����&RQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQ�
WUDWH�VRQR�LQGLYLGXDWH���

D����VSHFLILFKH�LQIRUPD]LRQL�GD�ULFKLHGHUH�DOO¶DWWR�GHOOD�GLFKLD�
UD]LRQH�GL�LQL]LR�GL�DWWLYLWj��

E���� WLSRORJLH�GL�FRQWULEXHQWL�SHU� L�TXDOL� O¶DWWULEX]LRQH�GHO�QX�
PHUR�GL�SDUWLWD�,9$�GHWHUPLQD�OD�SRVVLELOLWj�GL�HIIHWWXDUH�JOL�DFTXLVWL�GL�
FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� RWWREUH� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL��D�FRQGL]LRQH�FKH�VLD�ULODVFLDWD�SROL]]D�ILGHLXVVRULD�R�IL�
GHLXVVLRQH� EDQFDULD� SHU� OD� GXUDWD� GL� WUH� DQQL� GDOOD� GDWD� GHO� ULODVFLR� H�
SHU�XQ�LPSRUWR�UDSSRUWDWR�DO�YROXPH�G¶DIIDUL�SUHVXQWR�H�FRPXQTXH�QRQ�
LQIHULRUH�D��������HXUR��

������TXDWHU����
������TXLQTXLHV���� /¶$JHQ]LD� GHOOH� HQWUDWH� SURFHGH� G¶XIILFLR� DOOD�

FKLXVXUD�GHOOH�SDUWLWH�,9$�GHL�VRJJHWWL�FKH��VXOOD�EDVH�GHL�GDWL�H�GHJOL�
HOHPHQWL�LQ�VXR�SRVVHVVR��ULVXOWDQR�QRQ�DYHU�HVHUFLWDWR�QHOOH�WUH�DQQXD�
OLWj�SUHFHGHQWL�DWWLYLWj�GL�LPSUHVD�RYYHUR�DWWLYLWj�DUWLVWLFKH�R�SURIHVVLR�
QDOL��6RQR�IDWWL�VDOYL� L�SRWHUL�GL�FRQWUROOR�H�DFFHUWDPHQWR�GHOO¶DPPL�
QLVWUD]LRQH�ILQDQ]LDULD��&RQ�SURYYHGLPHQWR�GHO�GLUHWWRUH�GHOO¶$JHQ]LD�
GHOOH� HQWUDWH� VRQR� VWDELOLWL� L� FULWHUL� H� OH�PRGDOLWj�GL� DSSOLFD]LRQH�GHO�
SUHVHQWH� FRPPD�� SUHYHGHQGR� IRUPH�GL� FRPXQLFD]LRQH� SUHYHQWLYD� DO�
FRQWULEXHQWH�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�
������Q������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH������PDJJLR�������Q�������
6�2���FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���� OXJOLR�������Q�����
�0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VDOXWH��VRVWHJQR�DO�ODYRUR�H�DOO¶HFRQRPLD��
QRQFKp�GL�SROLWLFKH�VRFLDOL�FRQQHVVH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'������SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH�������OXJOLR�������Q�������
6�2����

�©$UW���������&RQWULEXWR�D�IRQGR�SHUGXWR������²����$O�ILQH�GL�VRVWHQHUH�
L� VRJJHWWL� FROSLWL� GDOO¶HPHUJHQ]D� HSLGHPLRORJLFD� ³&RYLG���´�� q� ULFR�
QRVFLXWR�XQ�FRQWULEXWR�D�IRQGR�SHUGXWR�D�IDYRUH�GHL�VRJJHWWL�HVHUFHQWL�
DWWLYLWj�G¶LPSUHVD�H�GL�ODYRUR�DXWRQRPR�H�GL�UHGGLWR�DJUDULR��WLWRODUL�GL�
SDUWLWD�,9$��GL�FXL�DO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL�DSSURYDWR�FRQ�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������GL�
VHJXLWR�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��

����,O�FRQWULEXWR�D�IRQGR�SHUGXWR�GL�FXL�DO�FRPPD���QRQ�VSHWWD��LQ�
RJQL�FDVR��DL�VRJJHWWL�OD�FXL�DWWLYLWj�ULVXOWL�FHVVDWD�DOOD�GDWD�GL�SUHVHQWD�
]LRQH�GHOO¶LVWDQ]D�GL�FXL�DO�FRPPD����DJOL�HQWL�SXEEOLFL�GL�FXL�DOO¶DUWLFR�
OR�����DL�VRJJHWWL�GL�FXL�DOO¶DUWLFROR������ELV���GHO�WHVWR�XQLFR�GHOOH�LPSR�
VWH�VXL�UHGGLWL�H�DL�FRQWULEXHQWL�FKH�KDQQR�GLULWWR�DOOD�SHUFH]LRQH�GHOOH�
LQGHQQLWj� SUHYLVWH� GDJOL� DUWLFROL� ���� H� ��� GHO� GHFUHWR� OHJJH� ���PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������QRQFKp�DL�ODYRUDWRUL�GLSHQGHQWL�H�DL�SURIHVVLRQLVWL�LVFULWWL�DJOL�HQWL�
GL�GLULWWR�SULYDWR�GL�SUHYLGHQ]D�REEOLJDWRULD�GL�FXL�DL�GHFUHWL�OHJLVODWLYL�
���JLXJQR�������Q������H����IHEEUDLR�������Q�������

����,O�FRQWULEXWR�VSHWWD�HVFOXVLYDPHQWH�DL�WLWRODUL�GL�UHGGLWR�DJUD�
ULR�GL�FXL�DOO¶DUWLFROR����GHO�FLWDWR�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��
QRQFKp�DL�VRJJHWWL�FRQ�ULFDYL�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUH���D�
H���E�����GHO�PHGHVLPR�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��R�FRPSHQVL�GL�
FXL�DOO¶DUWLFROR�����FRPPD����GHO�PHGHVLPR�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�
UHGGLWL�QRQ�VXSHULRUL�D���PLOLRQL�GL�HXUR�QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQ�
WH�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

����,O�FRQWULEXWR�D�IRQGR�SHUGXWR�VSHWWD�D�FRQGL]LRQH�FKH�O¶DPPRQ�
WDUH�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�ULIHUL�
PHQWR�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�FXL�DO�SUHVHQWH�FRPPD�DL�VRJJHWWL�FKH�KDQQR�LQL]LDWR�O¶DWWLYLWj�D�
SDUWLUH�GDO����JHQQDLR������QRQFKp�DL�VRJJHWWL�FKH��D�IDU�GDWD�GDOO¶LQVRUJHQ�
]D�GHOO¶HYHQWR�FDODPLWRVR��KDQQR�LO�GRPLFLOLR�ILVFDOH�R�OD�VHGH�RSHUDWLYD�QHO�
WHUULWRULR�GL�FRPXQL�FROSLWL�GDL�SUHGHWWL�HYHQWL�L�FXL�VWDWL�GL�HPHUJHQ]D�HUDQR�
DQFRUD�LQ�DWWR�DOOD�GDWD�GL�GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�&RYLG�����

�����/¶DPPRQWDUH� GHO� FRQWULEXWR� D� IRQGR� SHUGXWR� q� GHWHUPLQDWR�
DSSOLFDQGR�XQD�SHUFHQWXDOH�DOOD�GLIIHUHQ]D�WUD�O¶DPPRQWDUH�GHO�IDWWXUDWR�
H�GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH������H�O¶DPPRQWDUH�GHO�IDWWXUDWR�H�
GHL�FRUULVSHWWLYL�GHO�PHVH�GL�DSULOH������FRPH�VHJXH��

D����YHQWL�SHU�FHQWR�SHU�L�VRJJHWWL�FRQ�ULFDYL�R�FRPSHQVL�LQGLFDWL�
DO�FRPPD���QRQ�VXSHULRUL�D�TXDWWURFHQWRPLOD�HXUR�QHO�SHULRGR�G¶LPSRVWD�
SUHFHGHQWH�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR��

E����TXLQGLFL�SHU�FHQWR�SHU�L�VRJJHWWL�FRQ�ULFDYL�R�FRPSHQVL�LQ�
GLFDWL�DO�FRPPD���VXSHULRUL�D�TXDWWURFHQWRPLOD�HXUR�H�ILQR�D�XQ�PLOLRQH�
GL�HXUR�QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

F����GLHFL�SHU�FHQWR�SHU�L�VRJJHWWL�FRQ�ULFDYL�R�FRPSHQVL�LQGLFDWL�
DO�FRPPD���VXSHULRUL�D�XQ�PLOLRQH�GL�HXUR�H�ILQR�D�FLQTXH�PLOLRQL�GL�HXUR�
QHO�SHULRGR�G¶LPSRVWD�SUHFHGHQWH�D�TXHOOR�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR��

����/¶DPPRQWDUH�GHO�FRQWULEXWR�D�IRQGR�SHUGXWR�q�ULFRQRVFLXWR��
FRPXQTXH��DL�VRJJHWWL�GL�FXL�DO�FRPPD����EHQHILFLDUL�GHO�FRQWULEXWR�DL�
VHQVL�GHL�FRPPL���H����SHU�XQ� LPSRUWR�QRQ� LQIHULRUH�D�PLOOH�HXUR�SHU�
OH�SHUVRQH�ILVLFKH�H�D�GXHPLOD�HXUR�SHU�L�VRJJHWWL�GLYHUVL�GDOOH�SHUVRQH�
ILVLFKH��

����,O�FRQWULEXWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�FRQFRUUH�DOOD�IRU�
PD]LRQH�GHOOD�EDVH�LPSRQLELOH�GHOOH�LPSRVWH�VXL�UHGGLWL��QRQ�ULOHYD�DOWUHVu�
DL�ILQL�GHO�UDSSRUWR�GL�FXL�DJOL�DUWLFROL����H������FRPPD����GHO�WHVWR�XQLFR�
GHOOH�LPSRVWH�VXL�UHGGLWL��H�QRQ�FRQFRUUH�DOOD�IRUPD]LRQH�GHO�YDORUH�GHOOD�
SURGX]LRQH�QHWWD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������

����$O� ILQH� GL� RWWHQHUH� LO� FRQWULEXWR� D� IRQGR� SHUGXWR�� L� VRJJHW�
WL� LQWHUHVVDWL�SUHVHQWDQR��HVFOXVLYDPHQWH�LQ�YLD�WHOHPDWLFD��XQD�LVWDQ]D�
DOO¶$JHQ]LD�GHOOH�HQWUDWH�FRQ�O¶LQGLFD]LRQH�GHOOD�VXVVLVWHQ]D�GHL�UHTXLVLWL�
GHILQLWL�GDL�SUHFHGHQWL�FRPPL��/¶LVWDQ]D�SXz�HVVHUH�SUHVHQWDWD��SHU�FRQWR�
GHO�VRJJHWWR�LQWHUHVVDWR��DQFKH�GD�XQ�LQWHUPHGLDULR�GL�FXL�DOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������
Q������GHOHJDWR�DO�VHUYL]LR�GHO�FDVVHWWR�ILVFDOH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�
R�DL�VHUYL]L�SHU�OD�IDWWXUD]LRQH�HOHWWURQLFD��/¶LVWDQ]D�GHYH�HVVHUH�SUHVHQ�
WDWD�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�DYYLR�GHOOD�SURFHGXUD�WHOHPDWLFD�
SHU�OD�SUHVHQWD]LRQH�GHOOD�VWHVVD��FRPH�GHILQLWD�FRQ�LO�SURYYHGLPHQWR�GHO�
GLUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��GL�FXL�DO�FRPPD�����

����/¶LVWDQ]D�GL� FXL� DO� FRPPD��� FRQWLHQH� DQFKH� O¶DXWRFHUWLILFD�
]LRQH�FKH�L�VRJJHWWL�ULFKLHGHQWL��QRQFKp�L�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����
FRPPL���H����GHO�GHFUHWR� OHJLVODWLYR���VHWWHPEUH�������Q�������QRQ�VL�
WURYDQR� QHOOH� FRQGL]LRQL� RVWDWLYH� GL� FXL� DOO¶DUWLFROR� ��� GHO�PHGHVLPR�
GHFUHWR�OHJLVODWLYR�Q������GHO�������3HU�OD�SUHYHQ]LRQH�GHL�WHQWDWLYL�GL�LQ�
ILOWUD]LRQL�FULPLQDOL��FRQ�SURWRFROOR�G¶LQWHVD�VRWWRVFULWWR�WUD�LO�0LQLVWHUR�
GHOO¶LQWHUQR��LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�O¶$JHQ]LD�GHOOH�
HQWUDWH�VRQR�GLVFLSOLQDWL�L�FRQWUROOL�GL�FXL�DO�OLEUR�,,�GHO�GHFUHWR�OHJLVODWLYR�
Q������GHO������DQFKH�DWWUDYHUVR�SURFHGXUH�VHPSOLILFDWH�IHUPD�UHVWDQGR��
DL� ILQL�GHOO¶HURJD]LRQH�GHO� FRQWULEXWR�GL� FXL� DO�SUHVHQWH�DUWLFROR�� O¶DS�
SOLFDELOLWj�GHOO¶DUW�����FRPPL���H�VHJXHQWL�GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�
Q������GHO�������LQ�FRQVLGHUD]LRQH�GHOO¶XUJHQ]D�FRQQHVVD�DOOD�VLWXD]LRQH�
HPHUJHQ]LDOH��4XDORUD�GDL�ULVFRQWUL�GL�FXL�DO�SHULRGR�SUHFHGHQWH�HPHUJD�
OD�VXVVLVWHQ]D�GL�FDXVH�RVWDWLYH��O¶$JHQ]LD�GHOOH�HQWUDWH�SURFHGH�DOOH�DWWL�
YLWj�GL�UHFXSHUR�GHO�FRQWULEXWR�DL�VHQVL�GHO�VXFFHVVLYR�FRPPD�����&ROXL�
FKH�KD�ULODVFLDWR�O¶DXWRFHUWLILFD]LRQH�GL�UHJRODULWj�DQWLPDILD�q�SXQLWR�FRQ�
OD�UHFOXVLRQH�GD�GXH�DQQL�D�VHL�DQQL��,Q�FDVR�GL�DYYHQXWD�HURJD]LRQH�GHO�
FRQWULEXWR�� VL� DSSOLFD� O¶DUWLFROR� ������WHU��� GHO� FRGLFH� SHQDOH�� /¶$JHQ]LD�
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GHOOH�HQWUDWH�H�LO�&RUSR�GHOOD�*XDUGLD�GL�ILQDQ]D�VWLSXODQR�DSSRVLWR�SUR�
WRFROOR�YROWR�D�UHJRODUH�OD�WUDVPLVVLRQH��FRQ�SURFHGXUH�LQIRUPDWL]]DWH��
GHL�GDWL�H�GHOOH�LQIRUPD]LRQL�GL�FXL�DO�FRPPD����QRQFKp�GL�TXHOOL�UHODWL�
YL�DL�FRQWULEXWL�HURJDWL��SHU�OH�DXWRQRPH�DWWLYLWj�GL�SROL]LD�HFRQRPLFR�
ILQDQ]LDULD�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������

�����/H�PRGDOLWj�GL�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�� LO�VXR�FRQWHQXWR�
LQIRUPDWLYR��L�WHUPLQL�GL�SUHVHQWD]LRQH�GHOOD�VWHVVD�H�RJQL�DOWUR�HOHPHQWR�
QHFHVVDULR� DOO¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GHO� SUHVHQWH� DUWLFROR� VRQR�
GHILQLWL�FRQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��

�����6XOOD�EDVH�GHOOH� LQIRUPD]LRQL�FRQWHQXWH�QHOO¶LVWDQ]D�GL� FXL�
DO�FRPPD���� LO� FRQWULEXWR�D� IRQGR�SHUGXWR�q�FRUULVSRVWR�GDOO¶$JHQ]LD�
GHOOH�HQWUDWH�PHGLDQWH�DFFUHGLWDPHQWR�GLUHWWR�LQ�FRQWR�FRUUHQWH�EDQFDULR�
R�SRVWDOH�LQWHVWDWR�DO�VRJJHWWR�EHQHILFLDULR��,�IRQGL�FRQ�FXL�HODUJLUH�L�FRQ�
WULEXWL� VRQR� DFFUHGLWDWL� VXOOD� FRQWDELOLWj� VSHFLDOH� LQWHVWDWD� DOO¶$JHQ]LD�
GHOOH�HQWUDWH�Q�������³)RQGL�GL�%LODQFLR´��/¶$JHQ]LD�GHOOH�HQWUDWH�SURY�
YHGH�DO�PRQLWRUDJJLR�GHOOH�GRPDQGH�SUHVHQWDWH�DL�VHQVL�GHO�FRPPD���
H�GHOO¶DPPRQWDUH�FRPSOHVVLYR�GHL�FRQWULEXWL�D�IRQGR�SHUGXWR�ULFKLHVWL�
H�QH�Gj�FRPXQLFD]LRQH�FRQ�FDGHQ]D�VHWWLPDQDOH�DO�'LSDUWLPHQWR�GHOOD�
5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��

�����3HU�OH�VXFFHVVLYH�DWWLYLWj�GL�FRQWUROOR�GHL�GDWL�GLFKLDUDWL�VL�DSSOL�
FDQR�JOL�DUWLFROL����H�VHJXHQWL�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���VHWWHPEUH�������Q�������4XDORUD�LO�FRQWULEXWR�VLD�LQ�WXWWR�R�LQ�SDUWH�QRQ�
VSHWWDQWH��DQFKH�D�VHJXLWR�GHO�PDQFDWR�VXSHUDPHQWR�GHOOD�YHULILFD�DQWLPD�
ILD�� O¶$JHQ]LD�GHOOH� HQWUDWH� UHFXSHUD� LO� FRQWULEXWR�QRQ� VSHWWDQWH�� LUURJDQ�
GR�OH�VDQ]LRQL�LQ�PLVXUD�FRUULVSRQGHQWH�D�TXHOOH�SUHYLVWH�GDOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������H�DSSOLFDQGR�
JOL�LQWHUHVVL�GRYXWL�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
OD�5HSXEEOLFD����VHWWHPEUH�������Q�������LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�
DOO¶DUWLFROR����FRPPL�GD�����D������GHOOD�OHJJH����GLFHPEUH�������Q�������6L�
DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJ�
JH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���JHQQDLR�������Q�����QRQFKp��SHU�TXDQWR�FRPSDWLELOL��DQFKH�TXHOOH�GL�FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������3HU�OH�FRQWURYHUVLH�UHODWLYH�
DOO¶DWWR�GL�UHFXSHUR�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�SUHYLVWH�GDO�GHFUHWR�OHJLVOD�
WLYR����GLFHPEUH�������Q�������

�����4XDORUD�VXFFHVVLYDPHQWH�DOO¶HURJD]LRQH�GHO�FRQWULEXWR��O¶DW�
WLYLWj�G¶LPSUHVD�R�GL�ODYRUR�DXWRQRPR�FHVVL�R�OH�VRFLHWj�H�JOL�DOWUL�HQWL�
SHUFHWWRUL�FHVVLQR�O¶DWWLYLWj��LO�VRJJHWWR�ILUPDWDULR�GHOO¶LVWDQ]D�LQYLDWD�LQ�
YLD�WHOHPDWLFD�DOO¶$JHQ]LD�GHOOH�HQWUDWH�DL�VHQVL�GHO�FRPPD���q�WHQXWR�
D�FRQVHUYDUH�WXWWL�JOL�HOHPHQWL�JLXVWLILFDWLYL�GHO�FRQWULEXWR�VSHWWDQWH�H�D�
HVLELUOL�D�ULFKLHVWD�DJOL�RUJDQL�LVWUXWWRUL�GHOO¶DPPLQLVWUD]LRQH�ILQDQ]LDULD��
,Q�TXHVWL�FDVL��O¶HYHQWXDOH�DWWR�GL�UHFXSHUR�GL�FXL�DO�FRPPD����q�HPDQDWR�
QHL�FRQIURQWL�GHO�VRJJHWWR�ILUPDWDULR�GHOO¶LVWDQ]D��

�����1HL�FDVL�GL�SHUFH]LRQH�GHO�FRQWULEXWR�LQ�WXWWR�R�LQ�SDUWH�QRQ�
VSHWWDQWH�VL�DSSOLFD�O¶DUWLFROR�������WHU���GHO�FRGLFH�SHQDOH��

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

�²�6L�ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR������GXRGHFLHV���GHO�GHFUHWR�OHJJH�
���RWWREUH�������Q�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH������RWWREUH�
������Q�������(GL]LRQH�VWUDRUGLQDULD��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����GLFHPEUH�������Q�������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,'������SXE�
EOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH�������RWWREUH�������Q�������6�2����

�©$UW�������GXRGHFLHV �'LVSRVL]LRQL�GL�DGHJXDPHQWR�H�GL�FRPSDWLEL�
OLWj�GHJOL�DLXWL�FRQ�OH�GLVSRVL]LRQL�HXURSHH������²����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����QRYHPEUH�������SXEEOLFDWD�QHOOD� ��*D]]HWWD�8IILFLDOH���Q������GHO�
���QRYHPEUH�������GHO����QRYHPEUH�������SXEEOLFDWD�QHOOD� ��*D]]HWWD�
8IILFLDOH���Q������GHO����QRYHPEUH�������H�GHO����QRYHPEUH�������SXE�
EOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO����QRYHPEUH�������QRQFKp�LQ�
FRQVHJXHQ]D�GHOOH�HYHQWXDOL�VXFFHVVLYH�RUGLQDQ]H�GHO�0LQLVWUR�GHOOD�VD�
OXWH��DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR�����ELV����VL�SURYYHGH�QHL�OLPLWL�GHO�IRQ�
GR�DOOR�VFRSR�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFR�

QRPLD�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�YHUVDPHQWR�VXOOD�FRQWD�
ELOLWj�VSHFLDOH�Q��������LQWHVWDWD��³$JHQ]LD�GHOOH�(QWUDWH���)RQGL�GL�ELODQ�
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