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��������7HVWR� GHO� GHFUHWR�OHJJH� ��� JHQQDLR� ������ Q�� �� �����LQ� ��*D]]HWWD�
8IILFLDOH��� ��6HULH�JHQHUDOH���Q�����GHO����JHQQDLR������������FR�
RUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH����PDU]R�������Q�����
�LQ� TXHVWD� VWHVVD� ��*D]]HWWD� 8IILFLDOH��� DOOD� SDJ�� �������� UHFDQWH��
©8OWHULRUL�GLVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�FRQWHQLPHQ�
WR�H�SUHYHQ]LRQH�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'����H�GL�VYROJLPHQWR�GHOOH�HOH]LRQL�SHU�O¶DQQR������ª�����

������$99(57(1=$���

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

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

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

�3HU�JOL�DWWL�GHOO¶8QLRQH�HXURSHD�YHQJRQR�IRUQLWL�JOL�HVWUHPL�GL�SXE�
EOLFD]LRQH�QHOOD�*D]]HWWD�8IILFLDOH�GHOO¶8QLRQH�HXURSHD��*88(���

��$UW����

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

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

����$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q������OH�SDUROH��©���JHQQDLR�����ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©���DSULOH�����ª��

���)LQR�DO����PDU]R�������VXOO¶LQWHUR�WHUULWRULR�QD]LR�
QDOH�q�YLHWDWR�RJQL�VSRVWDPHQWR�LQ�HQWUDWD�H�LQ�XVFLWD�WUD�
L� WHUULWRUL� GL� GLYHUVH� UHJLRQL� R� SURYLQFH� DXWRQRPH�� 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�

��������6RSSUHVVR������
����ELV����)LQR�DO����PDU]R�������q�FRQVHQWLWR��QHOOD�=RQD�

JLDOOD�LQ�DPELWR�UHJLRQDOH�H�QHOOD�=RQD�DUDQFLRQH�LQ�DP�
ELWR�FRPXQDOH��OR�VSRVWDPHQWR�YHUVR�XQD�VROD�DELWD]LRQH�
SULYDWD�DELWDWD��XQD�YROWD�DO�JLRUQR��LQ�XQ�DUFR�WHPSRUDOH�
FRPSUHVR�IUD�OH�RUH���H�OH�RUH�����H�QHL�OLPLWL�GL�GXH�SHU�
VRQH� 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�� /D�PLVXUD� GL� FXL� DO� SUHVHQWH�
FRPPD�QRQ�VL�DSSOLFD�QHOOD�=RQD�URVVD�

����WHU����4XDORUD�OD�PRELOLWj�VLD�OLPLWDWD�DOO¶DPELWR�WHU�
ULWRULDOH�FRPXQDOH��VRQR�FRPXQTXH�FRQVHQWLWL�JOL�VSRVWD�
PHQWL�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�VSR�
VWDPHQWL�YHUVR�L�FDSROXRJKL�GL�SURYLQFLD�

����$OO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�������GRSR�
LO�FRPPD�����TXDWHU�����VRQR�DJJLXQWL�L�VHJXHQWL���

�©����������TXLQTXLHV���������/H�PLVXUH�GL�FXL�DO�FRPPD������TXDWHU
SUHYLVWH�SHU�OH�UHJLRQL�FKH�VL�FROORFDQR�LQ�XQR�VFHQDULR�GL�
WLSR���H�FRQ�OLYHOOR�GL�ULVFKLR�PRGHUDWR�VL�DSSOLFDQR��VH�
FRQGR�OD�PHGHVLPD�SURFHGXUD�HG�LQ�SUHVHQ]D�GL�XQD�DQD�
ORJD�LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL��DQFKH�DOOH�UHJLRQL�
FKH�VL�FROORFDQR�LQ�XQR�VFHQDULR�GL�WLSR���H�FRQ�XQ�OLYHOOR�
GL�ULVFKLR�DOWR��

������VH[LHV����&RQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH��
DGRWWDWD� DL� VHQVL� GHO� FRPPD� �����ELV��� VRQR� LQGLYLGXDWH� OH�
UHJLRQL�FKH�VL�FROORFDQR�LQ�XQR�VFHQDULR�GL� WLSR���H�FRQ�
XQ� OLYHOOR� GL� ULVFKLR�EDVVR�� RYH�QHO� UHODWLYR� WHUULWRULR� VL�
PDQLIHVWL�XQD� LQFLGHQ]D� VHWWLPDQDOH�GHL� FRQWDJL��SHU� WUH�
VHWWLPDQH�FRQVHFXWLYH�� LQIHULRUH� D����FDVL�RJQL���������
DELWDQWL�� DOO¶LQWHUQR� GHOOH� TXDOL� FHVVDQR� GL� DSSOLFDUVL� OH�
PLVXUH�GHWHUPLQDWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������H�OH�DWWLYL�
Wj�VRQR�GLVFLSOLQDWH�GDL�SURWRFROOL�LQGLYLGXDWL�FRQ�GHFUHWL�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��&RQ�L�PHGHVLPL�
GHFUHWL� SRVVRQR� HVVHUH� DGRWWDWH�� LQ� UHOD]LRQH� D� GHWHUPL�
QDWH� DWWLYLWj� SDUWLFRODUPHQWH� ULOHYDQWL� GDO� SXQWR�GL� YLVWD�
HSLGHPLRORJLFR��VSHFLILFKH�PLVXUH�UHVWULWWLYH�IUD�TXHOOH�GL�
FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO�
�����ª��

�����VHSWLHV�����6RQR�GHQRPLQDWH��
�����D����©=RQD�ELDQFDª��OH�UHJLRQL��GL�FXL�DO�FRPPD������VH�

[LHV����QHL�FXL�WHUULWRUL�O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�
LQIHULRUH�D����FDVL�RJQL���������DELWDQWL�SHU�WUH�VHWWLPDQH�
FRQVHFXWLYH�H�FKH�VL�FROORFDQR�LQ�XQR�VFHQDULR�GL�WLSR����
FRQ�XQ�OLYHOOR�GL�ULVFKLR�EDVVR�

�����E���� ©=RQD� DUDQFLRQHª�� OH� UHJLRQL�� GL� FXL� DO� FRP�
PD� �����TXDWHU���� QHL� FXL� WHUULWRUL� O¶LQFLGHQ]D� VHWWLPDQDOH�
GHL�FRQWDJL�q�VXSHULRUH�D����FDVL�RJQL���������DELWDQWL�H�
FKH�VL�FROORFDQR�LQ�XQR�VFHQDULR�GL�WLSR����FRQ�XQ�OLYHOOR�
GL�ULVFKLR�DOPHQR�PRGHUDWR��QRQFKp�OH�UHJLRQL��GL�FXL�DO�
FRPPD������TXLQTXLHV����FKH��LQ�SUHVHQ]D�GL�XQ¶DQDORJD�LQ�
FLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL��VL�FROORFDQR�LQ�XQR�VFH�
QDULR�GL�WLSR����FRQ�XQ�OLYHOOR�GL�ULVFKLR�DOWR�

�����F����©=RQD�URVVDª��OH�UHJLRQL��GL�FXL�DO�FRPPD������TXD�
WHU����QHL�FXL�WHUULWRUL�O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�
VXSHULRUH�D����FDVL�RJQL���������DELWDQWL�H�FKH�VL�FROOR�
FDQR�LQ�XQR�VFHQDULR�DOPHQR�GL�WLSR����FRQ�XQ�OLYHOOR�GL�
ULVFKLR�DOPHQR�PRGHUDWR�

�����G���� ©=RQD� JLDOODª�� OH� UHJLRQL� QHL� FXL� WHUULWRUL� VRQR�
SUHVHQWL�SDUDPHWUL�GLIIHUHQWL�GD�TXHOOL�LQGLFDWL�DOOH�OHWWHUH�
��D�������E����H���F����

��5LIHULPHQWL�QRUPDWLYL�

������²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q�������

�©$UW��������0LVXUH�XUJHQWL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHO�&29,'���������²�
���3HU�FRQWHQHUH�H�FRQWUDVWDUH�L�ULVFKL�VDQLWDUL�GHULYDQWL�GDOOD�GLIIXVLRQH�
GHO�YLUXV�&29,'�����VX�VSHFLILFKH�SDUWL�GHO�WHUULWRULR�QD]LRQDOH�RYYH�
UR��RFFRUUHQGR��VXOOD�WRWDOLWj�GL�HVVR��SRVVRQR�HVVHUH�DGRWWDWH��VHFRQGR�
TXDQWR�SUHYLVWR�GDO�SUHVHQWH�GHFUHWR��XQD�R�SL��PLVXUH�WUD�TXHOOH�GL�FXL�
DO�FRPPD����SHU�SHULRGL�SUHGHWHUPLQDWL��FLDVFXQR�GL�GXUDWD�QRQ�VXSH�
ULRUH�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��
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��²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q������

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

����2PLVVLV����ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPL������ELV���H������TXDWHU����GHO�
GHFUHWR�OHJJH����PDJJLR�������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�PR�
QLWRUDJJLR�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�0LQL�
VWUR�GHOOD�VDOXWH����DSULOH������LQ�FRHUHQ]D�FRQ�LO�GRFXPHQWR�LQ�PDWHULD�
GL�µ3UHYHQ]LRQH�H�ULVSRVWD�D�&29,'�����HYROX]LRQH�GHOOD�VWUDWHJLD�H�SLD�
QLILFD]LRQH�QHOOD�IDVH�GL�WUDQVL]LRQH�SHU�LO�SHULRGR�DXWXQQR�LQYHUQDOH¶��
GL� FXL� DOO¶DOOHJDWR� ��� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�
QLVWUL�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]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������XQD�
R�SL��UHJLRQL�QHO�FXL�WHUULWRULR�VL�PDQLIHVWD�XQ�SL��HOHYDWR�ULVFKLR�HSLGH�
PLRORJLFR�H�LQ�FXL��FRQVHJXHQWHPHQWH��VL�DSSOLFDQR�OH�VSHFLILFKH�PLVX�
UH�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� 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�ULVXOWDWL�GHO�PRQLWRUDJJLR�UL�
VXOWL�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�SRVVL�
ELOLWj�GL�UHLWHUD]LRQH��/¶DFFHUWDPHQWR�GHOOD�SHUPDQHQ]D�SHU�TXDWWRUGLFL�
JLRUQL�LQ�XQ�OLYHOOR�GL�ULVFKLR�R�LQ�XQR�VFHQDULR�LQIHULRUH�D�TXHOOR�FKH�KD�
GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH�FRPSRUWD�LQ�RJQL�FDVR�OD�QXRYD�FODV�
VLILFD]LRQH��&RQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH��DGRWWDWD�G¶LQWHVD�
FRQ�L�3UHVLGHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��LQ�UDJLRQH�GHOO¶DQGDPHQWR�GHO�
ULVFKLR�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¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FXL�DO�VHFRQGR�SHULRGR��,�YHUEDOL�
GHO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�H�GHOOD�FDELQD�GL�UHJLD�GL�FXL�DO�SUHVHQWH�
DUWLFROR�VRQR�SXEEOLFDWL�SHU�HVWUDWWR�LQ�UHOD]LRQH�DO�PRQLWRUDJJLR�GHL�GDWL�
QHO�VLWR�LQWHUQHW�LVWLWX]LRQDOH�GHO�0LQLVWHUR�GHOOD�VDOXWH��)HUPD�UHVWDQGR�
O¶RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�GHO���QRYHPEUH�������SXEEOLFDWD�
QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO���QRYHPEUH�������L�GDWL�VXOOD�EDVH�GHL�
TXDOL�OD�VWHVVD�q�VWDWD�DGRWWDWD�VRQR�SXEEOLFDWL�HQWUR�WUH�JLRUQL�GDOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH��

����2PLVVLV�����

������TXDWHU����,O�0LQLVWUR�GHOOD�VDOXWH��FRQ�SURSULD�RUGLQDQ]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�DOPHQR�PRGHUDWR��RYH�QHO�UH�
ODWLYR�WHUULWRULR�VL�PDQLIHVWL�XQ¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�VXSH�
ULRUH�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�PR�
GLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������DJJLXQWLYH�H�SURJUHVVLYH�
ULVSHWWR�D�TXHOOH�DSSOLFDELOL�QHOO¶LQWHUR�WHUULWRULR�QD]LRQDOH�ª��

��²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q�������

�©$UW��������0LVXUH�XUJHQWL�SHU�HYLWDUH�OD�GLIIXVLRQH�GHO�&29,'���������
²����2PLVVLV�����

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

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

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

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

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

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

I�����
J���� OLPLWD]LRQH� R� VRVSHQVLRQH� GL�PDQLIHVWD]LRQL� R� LQL]LDWLYH� GL�

TXDOVLDVL�QDWXUD��GL�HYHQWL�H�GL�RJQL�DOWUD�IRUPD�GL�ULXQLRQH�R�GL�DVVHP�
EUDPHQWR�LQ�OXRJR�SXEEOLFR�R�SULYDWR��DQFKH�GL�FDUDWWHUH�FXOWXUDOH��OXGL�
FR��VSRUWLYR��ULFUHDWLYR�H�UHOLJLRVR��

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

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

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

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

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

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

R����SRVVLELOLWj�GL�GLVSRUUH�R�GL�GHPDQGDUH�DOOH�FRPSHWHQWL�DXWRULWj�
VWDWDOL�H�UHJLRQDOL�OD�OLPLWD]LRQH��OD�ULGX]LRQH�R�OD�VRVSHQVLRQH�GL�VHUYL]L�
GL� WUDVSRUWR�GL�SHUVRQH�H�GL�PHUFL��DXWRPRELOLVWLFR�� IHUURYLDULR��DHUHR��
PDULWWLPR��QHOOH�DFTXH�LQWHUQH��DQFKH�QRQ�GL�OLQHD��QRQFKp�GL�WUDVSRUWR�
SXEEOLFR�ORFDOH��LQ�RJQL�FDVR��OD�SURVHFX]LRQH�GHO�VHUYL]LR�GL�WUDVSRUWR�
GHOOH�SHUVRQH�q�FRQVHQWLWD�VROR�VH�LO�JHVWRUH�SUHGLVSRQH�OH�FRQGL]LRQL�SHU�
JDUDQWLUH�LO�ULVSHWWR�GL�XQD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�SUHGHWHU�
PLQDWD�H�DGHJXDWD�D�SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��
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S����VRVSHQVLRQH�GHL�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�GL�FXL�DOO¶DU�
WLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� H� GHOOH� DWWLYLWj�
GLGDWWLFKH�GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��QRQFKp�GHOOH�LVWLWX]LRQL�
GL�IRUPD]LRQH�VXSHULRUH��FRPSUHVH�OH�XQLYHUVLWj�H�OH�LVWLWX]LRQL�GL�DOWD�
IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD��GL�FRUVL�SURIHVVLRQDOL��PDVWHU��
FRUVL� SHU� OH� SURIHVVLRQL� VDQLWDULH� H� XQLYHUVLWj� SHU� DQ]LDQL�� QRQFKp� GHL�
FRUVL�SURIHVVLRQDOL�H�GHOOH�DWWLYLWj�IRUPDWLYH�VYROWL�GD�DOWUL�HQWL�SXEEOLFL��
DQFKH�WHUULWRULDOL�H�ORFDOL��H�GD�VRJJHWWL�SULYDWL��R�GL�DOWUL�DQDORJKL�FRUVL��
DWWLYLWj�IRUPDWLYH�R�SURYH�GL�HVDPH��IHUPD�OD�SRVVLELOLWj�GHO�ORUR�VYROJL�
PHQWR�GL�DWWLYLWj�LQ�PRGDOLWj�D�GLVWDQ]D��

T����VRVSHQVLRQH�GHL�YLDJJL�G¶LVWUX]LRQH��GHOOH�LQL]LDWLYH�GL�VFDP�
ELR�R�JHPHOODJJLR��GHOOH�YLVLWH�JXLGDWH�H�GHOOH�XVFLWH�GLGDWWLFKH�FRPXQ�
TXH�GHQRPLQDWH��SURJUDPPDWH�GDOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�RJQL�RUGL�
QH�H�JUDGR�VLD�VXO�WHUULWRULR�QD]LRQDOH�VLD�DOO¶HVWHUR��

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

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

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

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

Y����OLPLWD]LRQH�R�VRVSHQVLRQH�GHOOH�DWWLYLWj�GL�VRPPLQLVWUD]LRQH�DO�
SXEEOLFR�GL�EHYDQGH�H�DOLPHQWL��QRQFKp�GL�FRQVXPR�VXO�SRVWR�GL�DOLPHQWL�
H�EHYDQGH�� FRPSUHVL�EDU� H� ULVWRUDQWL�� DG�HVFOXVLRQH�GHOOH�PHQVH�H�GHO�
FDWHULQJ�FRQWLQXDWLYR�VX�EDVH�FRQWUDWWXDOH��D�FRQGL]LRQH�FKH�VLD�JDUDQ�
WLWD�OD�GLVWDQ]D�GL�VLFXUH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��H�GHOOD�
ULVWRUD]LRQH�FRQ�FRQVHJQD�D�GRPLFLOLR�RYYHUR�FRQ�DVSRUWR��QHO�ULVSHWWR�
GHOOH�QRUPH�LJLHQLFR�VDQLWDULH�SUHYLVWH�SHU�OH�DWWLYLWj�VLD�GL�FRQIH]LRQD�
PHQWR�FKH�GL� WUDVSRUWR��FRQ�O¶REEOLJR�GL�ULVSHWWDUH� OD�GLVWDQ]D�GL�VLFX�
UH]]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR��FRQ�LO�GLYLHWR�GL�FRQVXPDUH�L�
SURGRWWL�DOO¶LQWHUQR�GHL�ORFDOL�H�FRQ�LO�GLYLHWR�GL�VRVWDUH�QHOOH�LPPHGLDWH�
YLFLQDQ]H�GHJOL�VWHVVL��

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

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

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

FF���� GLYLHWR� R� OLPLWD]LRQH� GHOO¶DFFHVVR� GL� SDUHQWL� H� YLVLWDWRUL�
LQ� VWUXWWXUH� GL� RVSLWDOLWj� H� OXQJRGHJHQ]D�� UHVLGHQ]H� VDQLWDULH� DVVLVWLWH�
�56$���KRVSLFH��VWUXWWXUH�ULDELOLWDWLYH��VWUXWWXUH�UHVLGHQ]LDOL�SHU�SHUVRQH�
FRQ�GLVDELOLWj�R�SHU�DQ]LDQL��DXWRVXIILFLHQWL�H�QR��QRQFKp� LVWLWXWL�SHQL�
WHQ]LDUL�H�LVWLWXWL�SHQLWHQ]LDUL�SHU�PLQRUL��VRVSHQVLRQH�GHL�VHUYL]L�QHOOH�

VWUXWWXUH�VHPLUHVLGHQ]LDOL�H�UHVLGHQ]LDOL�SHU�PLQRUL�H�SHU�SHUVRQH�FRQ�GL�
VDELOLWj�R�QRQ�DXWRVXIILFLHQWL��SHU�SHUVRQH�FRQ�GLVWXUEL�PHQWDOL�H�SHU�SHU�
VRQH�FRQ�GLSHQGHQ]D�SDWRORJLFD��VRQR�LQ�RJQL�FDVR�JDUDQWLWL�JOL�LQFRQWUL�
WUD�JHQLWRUL�H�ILJOL�DXWRUL]]DWL�GDOO¶DXWRULWj�JLXGL]LDULD��QHO�ULVSHWWR�GHOOH�
SUHVFUL]LRQL�VDQLWDULH�R��RYH�QRQ�SRVVLELOH��LQ�FROOHJDPHQWR�GD�UHPRWR��

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

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

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

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

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

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

����L�VRJJHWWL�FKH�VWDQQR�VYROJHQGR�DWWLYLWj�VSRUWLYD��
����L�EDPELQL�GL�HWj�LQIHULRUH�DL�VHL�DQQL��
����L�VRJJHWWL�FRQ�SDWRORJLH�R�GLVDELOLWj�LQFRPSDWLELOL�FRQ�O¶XVR�

GHOOD�PDVFKHULQD��QRQFKp�FRORUR�FKH�SHU�LQWHUDJLUH�FRQ�L�SUHGHWWL�YHUVLQR�
QHOOD�VWHVVD�LQFRPSDWLELOLWj��

����2PLVVLV����ª����

��$UW����

������6DQ]LRQL����

�������� /D� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� GHOO¶DUWLFROR� �� q�
VDQ]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����
GHO����������QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����
FRPPD�����ELV����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�����

��5LIHULPHQWL�QRUPDWLYL�

������²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ���PDU]R�
������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��
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����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�DS�
SOLFD�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�FR�
GLFH�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��������´� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��³FRQ�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�GH�
FUHWR��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¶LQWHUQR��
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�����ELV�����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q�������

�©$UW��������6DQ]LRQL�H�FRQWUROOL������²����2PLVVLV�����
�����ELV����,�SURYHQWL�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�SHFXQLDULH��UHODWLYH�

DOOH�YLROD]LRQL�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDO�SUHVHQWH�GHFUHWR�DFFHUWDWH�
VXFFHVVLYDPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLR�
QH�GHO�SUHVHQWH�GHFUHWR��VRQR�GHYROXWL�DOOR�6WDWR�TXDQGR� OH�YLROD]LRQL�
VLDQR�DFFHUWDWH�GD�IXQ]LRQDUL��XIILFLDOL�HG�DJHQWL�GHOOR�6WDWR��,�PHGHVLPL�
SURYHQWL�VRQR�GHYROXWL�DOOH�UHJLRQL��DOOH�SURYLQFH�H�DL�FRPXQL�TXDQGR�OH�
YLROD]LRQL�VLDQR�DFFHUWDWH�GD�IXQ]LRQDUL��XIILFLDOL�HG�DJHQWL�� ULVSHWWLYD�
PHQWH��GHOOH�UHJLRQL��GHOOH�SURYLQFH�H�GHL�FRPXQL��

����2PLVVLV����ª����

��$UW�������ELV

6RPPLQLVWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�QHL�FLUFROL�
ULFUHDWLYL��FXOWXUDOL�H�VRFLDOL�GHO�7HU]R�VHWWRUH

���)LQR�DOOD�GDWD�GL�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ�
]D� HSLGHPLRORJLFD� GD� &29,'����� OD� VRVSHQVLRQH� GHOOH�
DWWLYLWj�GHL�FLUFROL�ULFUHDWLYL��FXOWXUDOL�H�VRFLDOL��DGRWWDWD�
QHOO¶DPELWR�GHOOH�PLVXUH�GL�FRQWUDVWR�H�FRQWHQLPHQWR�DOOD�
GLIIXVLRQH�GHO�&29,'����VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��
QRQ�GHWHUPLQD�OD�VRVSHQVLRQH�GHOOH�DWWLYLWj�GL�VRPPLQL�
VWUD]LRQH�GL�DOLPHQWL�H�EHYDQGH�GHOOH�DVVRFLD]LRQL�ULFRP�

SUHVH�WUD�JOL�HQWL�GHO�7HU]R�VHWWRUH�GLVFLSOLQDWL�GDO�FRGLFH�
GL�FXL�DO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������FKH�SRV�
VRQR�SURVHJXLUH�QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�H�GHL�SURWR�
FROOL�GL�VLFXUH]]D�VWDELOLWL�GDOOD�QRUPDWLYD�YLJHQWH�SHU�OH�
DWWLYLWj�HFRQRPLFKH�DYHQWL�LO�PHGHVLPR�R�DQDORJR�RJJHW�
WR�H�VHFRQGR�PRGDOLWj�WDOL�GD�HYLWDUH�TXDOVLDVL�IRUPD�GL�
DVVHPEUDPHQWR��DQFKH�RFFDVLRQDOH��R�TXDOVLDVL�IRUPD�GL�
DJJUHJD]LRQH�SHU�OH�ILQDOLWj�SURSULH�GHL�SUHGHWWL�HQWL�

��5LIHULPHQWL�QRUPDWLYL�

�����²�,O�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������UHFDQWH�©&RGLFH�GHO�
7HU]R�VHWWRUH��D�QRUPD�GHOO¶DUWLFROR����FRPPD����OHWWHUD���E�����GHOOD�OHJJH�
��JLXJQR�������Q�����ª��q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�����DJRVWR�
������Q���������

��$UW����

������'LVFLSOLQD� GHL� VLVWHPL� LQIRUPDWLYL� IXQ]LRQDOL�
DOO¶LPSOHPHQWD]LRQH� GHO� SLDQR� VWUDWHJLFR� GHL� YDFFLQL�
SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�6$56�&R9�������

��������$O�ILQH�GL�GDUH�SLHQD��FHOHUH�H�WUDVSDUHQWH�DWWXD]LRQH�
DO� SLDQR� VWUDWHJLFR� GHL� YDFFLQL� SHU� OD� SUHYHQ]LRQH� GHOOH�
LQIH]LRQL�GD�6$56�&R9���DGRWWDWR�FRQ�GHFUHWR�GHO�0LQL�
VWUR�GHOOD�VDOXWH���JHQQDLR�������DL�VHQVL�GHOO¶DUWLFROR����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������q�LVWL�
WXLWD��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�
SXEEOLFD�� XQD� SLDWWDIRUPD� LQIRUPDWLYD� QD]LRQDOH� LGRQHD�
DG�DJHYRODUH��VXOOD�EDVH�GHL�IDEELVRJQL�ULOHYDWL��OH�DWWLYLWj�
GL�GLVWULEX]LRQH�VXO�WHUULWRULR�QD]LRQDOH�GHOOH�GRVL�YDFFL�
QDOL��GHL�GLVSRVLWLYL�H�GHJOL�DOWUL�PDWHULDOL�GL�VXSSRUWR�DOOD�
VRPPLQLVWUD]LRQH��H�LO�UHODWLYR�WUDFFLDPHQWR��$�WDOL�ILQL��OD�
SLDWWDIRUPD�GL�FXL�DO�SHULRGR�SUHFHGHQWH�WUDWWD�L�GDWL�UHOD�
WLYL�DOOH�YDFFLQD]LRQL�HVFOXVLYDPHQWH�LQ�IRUPD�DJJUHJDWD��
1HOO¶HYHQWXDOLWj� LQ� FXL� LO� VLVWHPD� LQIRUPDWLYR� YDFFLQDOH�
GL� XQD� UHJLRQH�R�GL� XQD�SURYLQFLD� DXWRQRPD�QRQ� ULVXOWL�
DGHJXDWR�D�JHVWLUH�L�YROXPL�GL�GDWL�UHODWLYL�DOOH�YDFFLQD]LR�
QL�SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�6$56�&R9�������VX�
ULFKLHVWD����GHOOD�PHGHVLPD�UHJLRQH�R�SURYLQFLD�DXWRQRPD��
OD�SLDWWDIRUPD�GL�FXL�DO�SUHVHQWH�FRPPD�HVHJXH�DOWUHVu��LQ�
VXVVLGLDULHWj��OH�RSHUD]LRQL�GL�SUHQRWD]LRQH�GHOOH�YDFFLQD�
]LRQL��GL�UHJLVWUD]LRQH�GHOOH�VRPPLQLVWUD]LRQL�GHL�YDFFLQL�
H� GL� FHUWLILFD]LRQH� GHOOH� VWHVVH�� QRQFKp� OH� RSHUD]LRQL� GL�
WUDVPLVVLRQH�GHL�GDWL�DO�0LQLVWHUR�GHOOD�VDOXWH��QHO�ULVSHWWR�
GHOOH�PRGDOLWj�GL�FXL�DL�FRPPL������H����

���� ,Q� FRHUHQ]D� FRQ� O¶DUWLFROR� ���� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������OH�RSHUD]LRQL�GL�SUHGLVSRVL�
]LRQH�H�JHVWLRQH�GHOOD�SLDWWDIRUPD�GL�FXL�DO�FRPPD���VRQR�
DIILGDWH� DO�&RPPLVVDULR� VWUDRUGLQDULR�SHU� O¶DWWXD]LRQH�H�
LO�FRRUGLQDPHQWR�GHOOH�PLVXUH�RFFRUUHQWL�SHU� LO�FRQWHQL�
PHQWR�H�LO�FRQWUDVWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&R�
YLG�����GL�VHJXLWR�©&RPPLVVDULR�VWUDRUGLQDULRª��LO�TXDOH��
LQ�YLD�G¶XUJHQ]D��DO�ILQH�GL�DVVLFXUDUH�O¶LPPHGLDWD�RSHUD�
WLYLWj�GHOOD�SLDWWDIRUPD��LQ�FRQIRUPLWj�DOO¶DUWLFROR����GHO�
UHJRODPHQWR� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H�
GHO�&RQVLJOLR��GHO����DSULOH�������VHQ]D�QXRYL�R�PDJJLRUL�
RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��VL�DYYDOH�SUHYDOHQ�
WHPHQWH�GHO�VXSSRUWR�GL�VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD�
FKH�VLDQR�LQ�JUDGR�GL�DVVLFXUDUH�XQD�SUHVHQ]D�FDSLOODUH�VXO�
WHUULWRULR�H�FKH�SUHVWLQR�WDOH�VHUYL]LR�D�WLWROR�JUDWXLWR��

����1HO�ULVSHWWR�GHL�SULQFuSL�VWDELOLWL�GDO�SLDQR����VWUDWHJLFR
GL�FXL�DO�FRPPD���H�GDO�SUHVHQWH�DUWLFROR��LO�&RPPLVVD�
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ULR�VWUDRUGLQDULR�VL�UDFFRUGD�DOWUHVu�FRQ�LO�0LQLVWUR�GHOOD�
VDOXWH��LO�0LQLVWUR�SHU�JOL�DIIDUL�UHJLRQDOL�H�OH�DXWRQRPLH��
L� VRJJHWWL� RSHUDQWL� QHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� H� L�
VRJJHWWL�DWWXDWRUL�GL�FXL�DOO¶DUWLFROR���GHOO¶RUGLQDQ]D�GHO�
&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO�
��IHEEUDLR�������SXEEOLFDWD�QHOOD���*D]]HWWD�XIILFLDOH���Q�����
GHOO¶��IHEEUDLR�������QRQFKp�FRQ� O¶$JHQ]LD�,WDOLDQD�GHO�
IDUPDFR�H�FRQ�O¶,VWLWXWR�VXSHULRUH�GL�VDQLWj��L�TXDOL��IHUPR�
UHVWDQGR�TXDQWR�SUHYLVWR�GDO�FRPPD����SRVVRQR�DFFHGHUH�
DOOH�LQIRUPD]LRQL�DJJUHJDWH�SUHVHQWL�QHOOD�SLDWWDIRUPD�GL�
FXL� DO� SULPR� SHULRGR� GHO� FRPPD� ��� SHU� OR� VYROJLPHQWR�
GHOOH�SURSULH�IXQ]LRQL�LVWLWX]LRQDOL��,O�&RPPLVVDULR�VWUD�
RUGLQDULR��G¶LQWHVD�FRQ�LO�0LQLVWUR�GHOOD�VDOXWH�H�LO�0LQL�
VWUR�SHU�JOL�DIIDUL�UHJLRQDOL�H�OH�DXWRQRPLH�����WUDVPHWWH�RJQL�
VHVVDQWD�JLRUQL�XQD�UHOD]LRQH�DOOH�&DPHUH�VXOOR�VWDWR�GL�
DWWXD]LRQH�GHO�SLDQR�VWUDWHJLFR�GL� FXL�DO� FRPPD���H�QH�
LQIRUPD�SHULRGLFDPHQWH�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�
UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�
7UHQWR�H�GL�%RO]DQR�

����$OOH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH�VRQR�DIILGDWH�
OH�GLYHUVH�IDVL�GHOOD�YDFFLQD]LRQH�SHU�OD�SUHYHQ]LRQH�GHOOH�
LQIH]LRQL�GD�6DUV�&R9����LYL�LQFOXVD�O¶RIIHUWD�DWWLYD�DOOH�FD�
WHJRULH�GL�DVVLVWLWL�LQGLYLGXDWH�LQ�EDVH�DL�FULWHUL�LQGLFDWL�GDO�
SLDQR�VWUDWHJLFR�GL�FXL�DO�FRPPD����/H�RSHUD]LRQL�GL�SUH�
QRWD]LRQH�GHOOH�YDFFLQD]LRQL��GL�UHJLVWUD]LRQH�GHOOH�VRP�
PLQLVWUD]LRQL�GHL�YDFFLQL�H�GL�FHUWLILFD]LRQH�GHOOH� VWHVVH�
VRQR�JHVWLWH�GDOOH�UHJLRQL�H�GDOOH�SURYLQFH�DXWRQRPH��FKH�
OH�HVHJXRQR��LQ�TXDOLWj�GL�WLWRODUL�GHO�WUDWWDPHQWR��DWWUDYHU�
VR�L�SURSUL�VLVWHPL�LQIRUPDWLYL�YDFFLQDOL��1HOO¶HYHQWXDOLWj�
GL� FXL� DO� WHU]R�SHULRGR�GHO� FRPPD���� IHUPD� UHVWDQGR� OD�
WLWRODULWj�GHO�WUDWWDPHQWR�LQ�FDSR�DOOD�UHJLRQH�R�DOOD�SUR�
YLQFLD�DXWRQRPD�ULFKLHGHQWH��OD�SLDWWDIRUPD�QD]LRQDOH�GL�
FXL�DO�FRPPD����JHVWLWD�GDO�&RPPLVVDULR�VWUDRUGLQDULR�SHU�
FRQWR�GHOOD�VWHVVD�DL�VHQVL�GHOO¶DUWLFROR����GHO�UHJRODPHQ�
WR� �8(�� ���������� DVVLFXUD� WXWWH� OH� IXQ]LRQDOLWj� QHFHV�
VDULH� DOO¶HIIHWWXD]LRQH� GHOOH� RSHUD]LRQL� GL� SUHQRWD]LRQH��
UHJLVWUD]LRQH�H�FHUWLILFD]LRQH��LQ�UHJLPH�GL�VXVVLGLDULHWj��
,O�VLVWHPD�7HVVHUD�6DQLWDULD�UHQGH�GLVSRQLELOL�DOOD�SLDWWD�
IRUPD�QD]LRQDOH�L�GDWL� LQGLYLGXDOL�QHFHVVDUL�DOOD�FRUUHWWD�
JHVWLRQH�GHOOH�RSHUD]LRQL�GL�FXL�DO�SUHFHGHQWH�SHULRGR��LQ�
UHJLPH�GL�VXVVLGLDULHWj��

����)HUPR�UHVWDQGR�O¶REEOLJR�LQIRUPDWLYR�SRVWR�LQ�FDSR�
DOOH�UHJLRQL�H�DOOH�SURYLQFH�DXWRQRPH�DL�VHQVL�GHO�GHFUHWR�
GHO�0LQLVWUR�GHOOD� VDOXWH���� VHWWHPEUH�������SXEEOLFDWR�
QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�Q������
GHO���QRYHPEUH�������LVWLWXWLYR�GHOO¶$QDJUDIH�1D]LRQDOH�
9DFFLQL��DO�ILQH�GL�FRQVHQWLUH� LO�PRQLWRUDJJLR�GHOO¶DWWXD�
]LRQH�GHO�SLDQR����VWUDWHJLFR����GL�FXL�DO�FRPPD����OH�UHJLRQL�
H�OH�SURYLQFH�DXWRQRPH��DWWUDYHUVR�L�SURSUL�VLVWHPL�LQIRU�
PDWLYL�R��QHOO¶HYHQWXDOLWj�GL�FXL�DO�WHU]R�SHULRGR�GHO�FRP�
PD����DWWUDYHUVR�OD�SLDWWDIRUPD�QD]LRQDOH��WUDVPHWWRQR�DO�
0LQLVWHUR�GHOOD�VDOXWH�WXWWH�OH�LQIRUPD]LRQL��UHODWLYH�DOOH�
VRPPLQLVWUD]LRQL�GHL�YDFFLQL�SHU�OD�SUHYHQ]LRQH�GHOO¶LQ�
IH]LRQH�GD�6DUV�&R9���VX�EDVH�LQGLYLGXDOH��LQ�FRQIRUPLWj�
DO�SUHGHWWR�GHFUHWR����VHWWHPEUH�������FRQ�IUHTXHQ]D�DO�
PHQR�TXRWLGLDQD�H�FRPXQTXH�QHO�ULVSHWWR�GHOOH�WHPSLVWL�
FKH�H�GHOOH�VSHFLILFKH�WHFQLFKH�SXEEOLFDWH����QHO�VLWR�LQWHUQHW�
LVWLWX]LRQDOH���� GHOOR� VWHVVR�0LQLVWHUR��7DOH� WUDVPLVVLRQH� q�
HIIHWWXDWD�LQ�PRGDOLWj�LQFUHPHQWDOH�H�LQFOXGH�DQFKH�O¶LQ�
IRUPD]LRQH�VXOO¶HYHQWXDOH�VWDWR�GL�JUDYLGDQ]D�GHOOD�SHUVR�
QD�YDFFLQDWD��/H�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH��PHGLDQ�
WH�L�SURSUL�VLVWHPL�LQIRUPDWLYL�R�PHGLDQWH�OD�SLDWWDIRUPD�

QD]LRQDOH�GL�FXL�DO�FRPPD����QHL�FDVL�LQ�FXL�TXHVW¶XOWLPD�
RSHUL� LQ� VXVVLGLDULHWj�� WUDVPHWWRQR� DOWUHVu� L� GDWL� UHODWLYL�
DOOH�SUHQRWD]LRQL�GHOOH�YDFFLQD]LRQL��LQ�IRUPD�DJJUHJDWD��
DO�0LQLVWHUR�GHOOD�VDOXWH��LO�TXDOH��WUDPLWH�LQWHURSHUDELOLWj��
SHU�OH�ILQDOLWj�GL�FXL�DO�SULPR�SHULRGR�GHO�FRPPD����UHQGH�
GLVSRQLELOL�DOOD�SLDWWDIRUPD�QD]LRQDOH�GL�FXL�DO�PHGHVLPR�
FRPPD�VWUXPHQWL�GL�PRQLWRUDJJLR�VLD�GHOOH�SUHQRWD]LRQL�
VLD�GHOOH�VRPPLQLVWUD]LRQL�GHL�YDFFLQL��

���� ,�GDWL�SHUVRQDOL� WUDWWDWL� DWWUDYHUVR� OD�SLDWWDIRUPD�GL�
FXL�DO�FRPPD���LQ�UHJLPH�GL�VXVVLGLDULHWj��DOOD�GDWD�GL�FHV�
VD]LRQH�GHOOH�HVLJHQ]H�GL�SURWH]LRQH�H�SUHYHQ]LRQH�VDQLWD�
ULD�DQFKH�D�FDUDWWHUH�WUDQVIURQWDOLHUR�OHJDWH�DOOD�GLIIXVLRQH�
GHO� &29,'����� LQGLYLGXDWD� FRQ� GHFUHWR� GHO� 3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�0LQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�
VDOXWH�� H� FRPXQTXH� HQWUR� LO� ��� GLFHPEUH� ������ GHYRQR�
HVVHUH� FDQFHOODWL� R� UHVL� GHILQLWLYDPHQWH� DQRQLPL� RYYHUR�
UHVWLWXLWL� DOOD� UHJLRQH� R� SURYLQFLD� DXWRQRPD� WLWRODUH� GHO�
WUDWWDPHQWR��DL�VHQVL�GHOO¶DUWLFROR�����SDUDJUDIR����OHWWHUD�
J�����GHO�UHJRODPHQWR��8(������������

���� 3HU� FRQVHQWLUH� OR� VYROJLPHQWR� GL� DWWLYLWj� GL� VRUYH�
JOLDQ]D�LPPXQRORJLFD����H�IDUPDFR�HSLGHPLRORJLFD�����LO�0L�
QLVWHUR� GHOOD� VDOXWH� WUDVPHWWH�� LQ� LQWHURSHUDELOLWj� FRQ� OD�
SLDWWDIRUPD� ���GL� FXL� DOO¶RUGLQDQ]D� GHO� &DSR� GHO� 'LSDUWL�
PHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO����IHEEUDLR�������
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q�����GHO����IHEEUDLR�
���������DOO¶,VWLWXWR�VXSHULRUH�GL�VDQLWj�L�GDWL�LQGLYLGXDOL�UH�
ODWLYL�DL�VRJJHWWL�FXL�q�VRPPLQLVWUDWD�OD�YDFFLQD]LRQH�DQWL�
6$56&R9���FRQWHQXWL�QHOO¶$QDJUDIH�1D]LRQDOH�9DFFLQL��

����3HU�LO�SRWHQ]LDPHQWR�GHOO¶LQIUDVWUXWWXUD�WHFQRORJLFD�H�
DSSOLFDWLYD�GHOO¶$QDJUDIH�1D]LRQDOH�9DFFLQL�q�DXWRUL]]DWD�
OD� VSHVD� GL� �������� HXUR� SHU� O¶DQQR� ������$OO¶RQHUH� GL�
FXL�DO�SUHVHQWH�FRPPD�VL�SURYYHGH�PHGLDQWH�FRUULVSRQ�
GHQWH� XWLOL]]R� GHO� IRQGR� GL� FRQWR� FDSLWDOH� GL� FXL� DOO¶DU�
WLFROR� �����WHU���� FRPPD� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������LVFULWWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHO�
OD�VDOXWH�SHU�LO�PHGHVLPR�DQQR����

��5LIHULPHQWL�QRUPDWLYL�

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

�©$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�YDFFLQL�SHU�
OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�6$56�&R9����ILQDOL]]DWR�D�JDUDQWLUH�LO�
PDVVLPR�OLYHOOR�GL�FRSHUWXUD�YDFFLQDOH�VXO�WHUULWRULR�QD]LRQDOH��

����2PLVVLV����ª��
�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�

������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������UHFDQWH�©0LVXUH�GL�SRWHQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�
H� GL� VRVWHJQR� HFRQRPLFR� SHU� IDPLJOLH�� ODYRUDWRUL� H� LPSUHVH� FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��SXEEOLFDWR�QHOOD���*D]]HW�
WD�8IILFLDOH����GHO����PDU]R�������Q�������

�©$UW����������&RPPLVVDULR�VWUDRUGLQDULR�SHU�O¶DWWXD]LRQH�H�LO�FRRU�
GLQDPHQWR� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� H� FRQWUDVWR� GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�&29,'���������²����&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�q�QRPLQDWR�XQ�&RPPLVVDULR�VWUDRUGLQDULR�SHU�O¶DWWXD�
]LRQH�H�LO�FRRUGLQDPHQWR�GHOOH�PLVXUH�RFFRUUHQWL�SHU�LO�FRQWHQLPHQWR�H�
FRQWUDVWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�&29,'�����GL� FXL� DOOD�GHOL�
EHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL����JHQQDLR�������$O�ILQH�GL�DVVLFXUDUH�
OD�SL��HOHYDWD�ULVSRVWD�VDQLWDULD�DOO¶HPHUJHQ]D�� LO�&RPPLVVDULR�DWWXD�H�
VRYULQWHQGH�D�RJQL�LQWHUYHQWR�XWLOH�D�IURQWHJJLDUH�O¶HPHUJHQ]D�VDQLWDULD��
RUJDQL]]DQGR��DFTXLVHQGR�H�VRVWHQHQGR�OD�SURGX]LRQH�GL�RJQL�JHQHUH�GL�



²�������²

*$==(77$�8)),&,$/( '(//$�5(38%%/,&$�,7$/,$1$ 6HULH�JHQHUDOH���Q�������������

EHQH�VWUXPHQWDOH�XWLOH�D�FRQWHQHUH�H�FRQWUDVWDUH�O¶HPHUJHQ]D�VWHVVD��R�
FRPXQTXH�QHFHVVDULR�LQ�UHOD]LRQH�DOOH�PLVXUH�DGRWWDWH�SHU�FRQWUDVWDUOD��
QRQFKp� SURJUDPPDQGR� H� RUJDQL]]DQGR�RJQL� DWWLYLWj� FRQQHVVD�� LQGLYL�
GXDQGR�H�LQGLUL]]DQGR�LO�UHSHULPHQWR�GHOOH�ULVRUVH�XPDQH�H�VWUXPHQWDOL�
QHFHVVDULH�� LQGLYLGXDQGR� L� IDEELVRJQL�� H� SURFHGHQGR� DOO¶DFTXLVL]LRQH�
H�DOOD�GLVWULEX]LRQH�GL� IDUPDFL��GHOOH�DSSDUHFFKLDWXUH�H�GHL�GLVSRVLWLYL�
PHGLFL�H�GL�SURWH]LRQH�LQGLYLGXDOH��1HOO¶HVHUFL]LR�GL�WDOL�DWWLYLWj�SXz�DY�
YDOHUVL�GL�VRJJHWWL�DWWXDWRUL�H�GL�VRFLHWj�LQ�KRXVH��QRQFKp�GHOOH�FHQWUDOL�
GL�DFTXLVWR��,O�&RPPLVVDULR��UDFFRUGDQGRVL�FRQ�OH�UHJLRQL��OH�SURYLQFH�
DXWRQRPH�H�OH�D]LHQGH�VDQLWDULH�H�IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDJOL�
DUWLFROL���H���GHO�SUHVHQWH�GHFUHWR��SURYYHGH��LQROWUH�DO�SRWHQ]LDPHQWR�
GHOOD�FDSLHQ]D�GHOOH�VWUXWWXUH�RVSHGDOLHUH��DQFKH�PHGLDQWH�O¶DOORFD]LRQH�
GHOOH�GRWD]LRQL�LQIUDVWUXWWXUDOL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�UHSDUWL�GL�
WHUDSLD�LQWHQVLYD�H�VXELQWHQVLYD��,O�&RPPLVVDULR�GLVSRQH��DQFKH�SHU� LO�
WUDPLWH�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�H��RYH�QHFHV�
VDULR��GHO�SUHIHWWR� WHUULWRULDOPHQWH�FRPSHWHQWH��DL� VHQVL�GHOO¶DUWLFROR���
GHO�SUHVHQWH�GHFUHWR��OD�UHTXLVL]LRQH�GL�EHQL�PRELOL��PRELOL�UHJLVWUDWL�H�
LPPRELOL��DQFKH�DYYDOHQGRVL�GHL�SUHIHWWL�WHUULWRULDOPHQWH�FRPSHWHQWL��H�
SURYYHGH�DOOD�JHVWLRQH�GHJOL�VWHVVL��,O�&RPPLVVDULR�SRQH�LQ�HVVHUH�RJQL�
LQWHUYHQWR�XWLOH�SHU�SUHVHUYDUH�H�SRWHQ]LDUH�OH�ILOLHUH�SURGXWWLYH�GHL�EHQL�
QHFHVVDUL�SHU�LO�FRQWUDVWR�H�LO�FRQWHQLPHQWR�GHOO¶HPHUJHQ]D�DQFKH�DL�VHQ�
VL�GHOO¶DUWLFROR����3HU�OD�PHGHVLPD�ILQDOLWj��SXz�SURYYHGHUH�DOOD�FRVWUX�
]LRQH�GL�QXRYL�VWDELOLPHQWL�H�DOOD�ULFRQYHUVLRQH�GL�TXHOOL�HVLVWHQWL�SHU�OD�
SURGX]LRQH�GL�GHWWL�EHQL�WUDPLWH�LO�FRPPLVVDULDPHQWR�GL�UDPL�G¶D]LHQGD��
DQFKH�RUJDQL]]DQGR�OD�UDFFROWD�GL�IRQGL�RFFRUUHQWL�H�GHILQHQGR�OH�PRGD�
OLWj�GL�DFTXLVL]LRQH�H�GL�XWLOL]]D]LRQH�GHL�IRQGL�SULYDWL�GHVWLQDWL�DOO¶HPHU�
JHQ]D��RUJDQL]]DQGRQH�OD�UDFFROWD�H�FRQWUROODQGRQH�O¶LPSLHJR�VHFRQGR�
TXDQWR�SUHYLVWR�GDOO¶DUW������/H�DWWLYLWj�GL�SURWH]LRQH�FLYLOH�VRQR�DVVLFX�
UDWH�GDO�6LVWHPD�QD]LRQDOH�GL�SURWH]LRQH�FLYLOH�H�FRRUGLQDWH�GDO�&DSR�GHO�
GLSDUWLPHQWR�GL�SURWH]LRQH�FLYLOH�LQ�UDFFRUGR�FRQ�LO�&RPPLVVDULR��

�����ELV����$O� ILQH� GL� DVVLFXUDUH� LO� SL�� DPSLR� DFFHVVR� GD� SDUWH� GHOOD�
SRSROD]LRQH� DOOH�PDVFKHULQH� IDFFLDOL� GL� WLSR� FKLUXUJLFR�� ULWHQXWH� EHQL�
HVVHQ]LDOL�SHU� IURQWHJJLDUH� O¶HPHUJHQ]D�� LO�&RPPLVVDULR�SXz�VWLSXODUH�
DSSRVLWL�SURWRFROOL�FRQ�OH�DVVRFLD]LRQL�GL�FDWHJRULD�GHOOH�LPSUHVH�GLVWUL�
EXWULFL�DO�ILQH�GL�GLVFLSOLQDUH�L�SUH]]L�PDVVLPL�GL�YHQGLWD�DO�GHWWDJOLR�H�
L� UDSSRUWL� HFRQRPLFL� QHFHVVDUL� DG� DVVLFXUDUH� O¶HIIHWWLYD� IRUQLWXUD� H� GL�
VWULEX]LRQH�GHL�EHQL��LYL�LQFOXVH�OH�PLVXUH�LGRQHH�D�ULVWRUDUH�JOL�DGHUHQWL�
GHOO¶HYHQWXDOH�GLIIHUHQ]D�ULVSHWWR�DL�SUH]]L�GL�DFTXLVWR��IHUPD�UHVWDQGR�OD�
IDFROWj�GL�FHVVLRQH�GLUHWWD��GD�SDUWH�GHO�&RPPLVVDULR��DG�XQ�SUH]]R�QRQ�
VXSHULRUH�D�TXHOOR�GL�DFTXLVWR��

����1HOOR�VYROJLPHQWR�GHOOH�IXQ]LRQL�GL�FXL�DO�FRPPD����LO�&RPPLV�
VDULR�FROODERUD�FRQ�OH�UHJLRQL�H�OH�VXSSRUWD�QHOO¶HVHUFL]LR�GHOOH�UHODWLYH�
FRPSHWHQ]H�LQ�PDWHULD�GL�VDOXWH�H��DQFKH�VX�ULFKLHVWD�GHOOH�UHJLRQL��SXz�
DGRWWDUH�LQ�YLD�G¶XUJHQ]D��QHOO¶DPELWR�GHOOH�IXQ]LRQL�GL�FXL�DO�FRPPD����L�
SURYYHGLPHQWL�QHFHVVDUL�D�IURQWHJJLDUH�RJQL�VLWXD]LRQH�HFFH]LRQDOH��7DOL�
SURYYHGLPHQWL��GL�QDWXUD�QRQ�QRUPDWLYD��VRQR�LPPHGLDWDPHQWH�FRPX�
QLFDWL�DOOD�&RQIHUHQ]D�6WDWR�UHJLRQL�H�DOOH�VLQJROH�UHJLRQL�VX�FXL�LO�SURY�
YHGLPHQWR� LQFLGH�� FKH�SRVVRQR� FKLHGHUQH� LO� ULHVDPH�� ,� SURYYHGLPHQWL�
SRVVRQR�HVVHUH�DGRWWDWL�LQ�GHURJD�D�RJQL�GLVSRVL]LRQH�YLJHQWH��QHO�ULVSHW�
WR�GHOOD�&RVWLWX]LRQH��GHL�SULQFLSL�JHQHUDOL�GHOO¶RUGLQDPHQWR�JLXULGLFR�H�
GHOOH�QRUPH�GHOO¶8QLRQH�HXURSHD��/H�PLVXUH�DGRWWDWH�GHYRQR�HVVHUH�LQ�
RJQL�FDVR�DGHJXDWDPHQWH�SURSRU]LRQDWH�DOOH�ILQDOLWj�SHUVHJXLWH��

����$O�&RPPLVVDULR�FRPSHWRQR�DOWUHVu� O¶RUJDQL]]D]LRQH�H� OR�VYRO�
JLPHQWR� GHOOH� DWWLYLWj� SURSHGHXWLFKH� DOOD� FRQFHVVLRQH� GHJOL� DLXWL� SHU�
IDU� IURQWH� DOO¶HPHUJHQ]D� VDQLWDULD�� GD� SDUWH� GHOOH� DXWRULWj� FRPSHWHQWL�
QD]LRQDOL�HG�HXURSHH��QRQFKp�WXWWH�OH�RSHUD]LRQL�GL�FRQWUROOR�H�GL�PR�
QLWRUDJJLR�GHOO¶DWWXD]LRQH�GHOOH�PLVXUH��LO�&RPPLVVDULR�SURYYHGH�DOWUH�
Vu� DOOD�JHVWLRQH�FRRUGLQDWD�GHO�)RQGR�GL� VROLGDULHWj�GHOO¶8QLRQH�HXUR�
SHD� �)68(��� GL� FXL� DO� UHJRODPHQWR� �&(��Q�� ����������GHO�&RQVLJOLR��
GHOO¶���QRYHPEUH�������H�GHOOH�ULVRUVH�GHO�IRQGR�GL�VYLOXSSR�H�FRHVLRQH�
GHVWLQDWR�DOO¶HPHUJHQ]D��

���� ,O�&RPPLVVDULR� RSHUD� ILQR� DOOD� VFDGHQ]D� GHO� SUHGHWWR� VWDWR� GL�
HPHUJHQ]D�H�GHOOH�UHODWLYH�HYHQWXDOL�SURURJKH��'HO�FRQIHULPHQWR�GHOO¶LQ�
FDULFR� q�GDWD� LPPHGLDWD� FRPXQLFD]LRQH� DO�3DUODPHQWR� H�QRWL]LD�QHOOD�
*D]]HWWD�8IILFLDOH����

����,O�&RPPLVVDULR�q�VFHOWR�WUD�HVSHUWL�QHOOD�JHVWLRQH�GL�DWWLYLWj�FRP�
SOHVVH�H�QHOOD�SURJUDPPD]LRQH�GL�LQWHUYHQWL�GL�QDWXUD�VWUDRUGLQDULD��FRQ�
FRPSURYDWD�HVSHULHQ]D�QHOOD�UHDOL]]D]LRQH�GL�RSHUH�GL�QDWXUD�SXEEOLFD��
/¶LQFDULFR�GL�&RPPLVVDULR�q�FRPSDWLELOH�FRQ�DOWUL�LQFDULFKL�SXEEOLFL�R�
SULYDWL�HG�q�VYROWR�D�WLWROR�JUDWXLWR��HYHQWXDOL�ULPERUVL�VSHVH�VRQR�SRVWL�D�
FDULFR�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD����

����,O�&RPPLVVDULR�HVHUFLWD�L�SRWHUL�GL�FXL�DO�FRPPD���LQ�UDFFRUGR�
FRQ�LO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�3URWH]LRQH�FLYLOH��DYYDOHQGRVL��SHU�LO�
VXR�WUDPLWH��GHOOH�FRPSRQHQWL�H�GHOOH�VWUXWWXUH�RSHUDWLYH�GHO�6HUYL]LR�QD�
]LRQDOH�GHOOD�3URWH]LRQH�FLYLOH��QRQFKp�GHO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��
GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�GLSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�GHO�
��IHEEUDLR�������Q�������3HU�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FXL�DO�SUHVHQWH�
DUWLFROR�� LO�&RPPLVVDULR�SXz�DYYDOHUVL��DOWUHVu��GL�TXDOLILFDWL�HVSHUWL� LQ�
PDWHULH�VDQLWDULH�H�JLXULGLFKH��QHO�QXPHUR�GD�OXL�GHILQLWR��

����6XOO¶DWWLYLWj�GHO�&RPPLVVDULR�VWUDRUGLQDULR�ULIHULVFH�DO�3DUODPHQ�
WR�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�R�XQ�0LQLVWUR�GD�OXL�GHOHJDWR��

���� ,Q� UHOD]LRQH� DL� FRQWUDWWL� UHODWLYL� DOO¶DFTXLVWR�GHL� EHQL� GL� FXL� DO�
FRPPD����QRQFKp�SHU�RJQL�DOWUR�DWWR�QHJR]LDOH�FRQVHJXHQWH�DOOD�XUJHQWH�
QHFHVVLWj�GL�IDU�IURQWH�DOO¶HPHUJHQ]D�GL�FXL�DO�FRPPD����SRVWR�LQ�HVVHUH�
GDO�&RPPLVVDULR�H�GDL�VRJJHWWL�DWWXDWRUL��QRQ�VL�DSSOLFD�O¶DUWLFROR����GHO�
GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL� ��� QRYHPEUH� ������
UHFDQWH�³'LVFLSOLQD�GHOO¶DXWRQRPLD�ILQDQ]LDULD�H�FRQWDELOH�GHOOD�3UHVL�
GHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL´��SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH
Q������GHO���GLFHPEUH�������H�WXWWL�WDOL�DWWL�VRQR�DOWUHVu�VRWWUDWWL�DO�FRQ�
WUROOR�GHOOD�&RUWH�GHL�&RQWL��IDWWL�VDOYL�JOL�REEOLJKL�GL�UHQGLFRQWD]LRQH��
3HU�JOL�VWHVVL�DWWL�OD�UHVSRQVDELOLWj�FRQWDELOH�H�DPPLQLVWUDWLYD�q�FRPXQ�
TXH�OLPLWDWD�DL�VROL�FDVL�LQ�FXL�VLD�VWDWR�DFFHUWDWR�LO�GROR�GHO�IXQ]LRQDULR�
R�GHOO¶DJHQWH�FKH�OL�KD�SRVWL�LQ�HVVHUH�R�FKH�YL�KD�GDWR�HVHFX]LRQH��*OL�
DWWL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�LPPHGLDWDPHQWH�H�GHILQLWLYDPHQWH�
HIILFDFL��HVHFXWLYL�HG�HVHFXWRUL��QRQ�DSSHQD�SRVWL�LQ�HVVHUH��/D�PHGHVLPD�
OLPLWD]LRQH�GL�UHVSRQVDELOLWj�YDOH�SHU�JOL�DWWL��L�SDUHUL�H�OH�YDOXWD]LRQL�WHF�
QLFR�VFLHQWLILFKH�UHVL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DO�FRPPD���
IXQ]LRQDOL�DOOH�RSHUD]LRQL�QHJR]LDOL�GL�FXL�DO�SUHVHQWH�FRPPD��

����,O�&RPPLVVDULR��SHU�O¶DFTXLVL]LRQH�GHL�EHQL�GL�FXL�DO�FRPPD����
SHU�OD�VRWWRVFUL]LRQH�GHL�SURWRFROOL�GL�FXL�DO�FRPPD�����ELV���H�SHU�OH�DWWL�
YLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR��SURYYHGH�QHO� OLPLWH�GHOOH�ULVRUVH�DVVH�
JQDWH� DOOR� VFRSR�FRQ�'HOLEHUD�GHO�&RQVLJOLR�GHL�0LQLVWUL� D�YDOHUH� VXO�
)RQGR�HPHUJHQ]H�QD]LRQDOL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWL�
YR���JHQQDLR�������Q�����OH�ULVRUVH�VRQR�YHUVDWH�VX�DSSRVLWD�FRQWDELOLWj�
VSHFLDOH�LQWHVWDWD�DO�&RPPLVVDULR��,O�&RPPLVVDULR�q�DOWUHVu�DXWRUL]]DWR�
DOO¶DSHUWXUD�GL�DSSRVLWR�FRQWR�FRUUHQWH�EDQFDULR�SHU�FRQVHQWLUH�OD�FHOHUH�
UHJROD]LRQH� GHOOH� WUDQVD]LRQL� FKH� ULFKLHGRQR� LO� SDJDPHQWR� LPPHGLDWR�
R�DQWLFLSDWR�GHOOH�IRUQLWXUH��DQFKH�VHQ]D�JDUDQ]LD��$O�FRQWR�FRUUHQWH�H�
DOOH� ULVRUVH� LYL�HVLVWHQWL� VL�DSSOLFD� O¶DUWLFROR����GHO�GHFUHWR� OHJLVODWLYR�
��JHQQDLR�������Q����ª��

�²� ,O� UHJRODPHQWR� �8(�� ��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO�
&RQVLJOLR��GHO����DSULOH�������UHODWLYR�DOOD�SURWH]LRQH�GHOOH�SHUVRQH�IL�
VLFKH�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��QRQFKp�DOOD�OLEHUD�
FLUFROD]LRQH�GL�WDOL�GDWL�H�FKH�DEURJD�OD�GLUHWWLYD�������&(��q�SXEEOLFDWR�
QHOOD�*D]]HWWD�8IILFLDOH�GHOO¶8QLRQH�(XURSHD���PDJJLR�������Q��/������

�²�/¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�
Q������GHO���IHEEUDLR�������UHFDQWH�©3ULPL�LQWHUYHQWL�XUJHQWL�GL�SURWH]LR�
QH�FLYLOH�LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�UHODWLYD�DO�ULVFKLR�VDQLWDULR�FRQQHV�
VR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOLª��q�
SXEEOLFDWD�QHOOD��*D]]HWWD�XIILFLDOH���Q�����GHOO¶��IHEEUDLR�������

�²�,O�GHFUHWR�GHO�0LQLVWHUR�GHOOD�VDOXWH����VHWWHPEUH�������UHFDQWH�
©,VWLWX]LRQH�GHOO¶$QDJUDIH�QD]LRQDOH�YDFFLQLª��q�SXEEOLFDWR�QHOOD���*D]�
]HWWD�8IILFLDOH�����QRYHPEUH�������Q�������

�²�/¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�
��� IHEEUDLR�������Q������� UHFDQWH�©8OWHULRUL� LQWHUYHQWL�XUJHQWL�GL�SUR�
WH]LRQH� FLYLOH� LQ� UHOD]LRQH� DOO¶HPHUJHQ]D� UHODWLYD� DO� ULVFKLR� VDQLWDULR�
FRQQHVVR�DOO¶LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLV�
VLELOLª��q�SXEEOLFDWD�QHOOD��*D]]HWWD�8IILFLDOH������IHEEUDLR�������Q������

�²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �����WHU���� FRPPD� ��� GHOOD� OHJJH�
���GLFHPEUH�������Q�������UHFDQWH�©/HJJH�GL�FRQWDELOLWj�H�ILQDQ]D�SXE�
EOLFDª��SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH����GHO����GLFHPEUH�������Q��������

�©$UW�������WHU �$FFHUWDPHQWR�H�ULDFFHUWDPHQWR�DQQXDOH�GHL�UHVLGXL�
SDVVLYL������²����2PLVVLV�����

����,Q�HVLWR�DO�ULDFFHUWDPHQWR�GL�FXL�DO�FRPPD����LQ�DSSRVLWR�DOOHJDWR�
DO�5HQGLFRQWR�JHQHUDOH�GHOOR�6WDWR�q�TXDQWLILFDWR�SHU�FLDVFXQ�0LQLVWHUR�
O¶DPPRQWDUH�GHL�UHVLGXL�SDVVLYL�SHUHQWL�HOLPLQDWL��$QQXDOPHQWH��VXFFHV�
VLYDPHQWH�DO�JLXGL]LR�GL�SDULILFD�GHOOD�&RUWH�GHL�FRQWL��FRQ�OD�OHJJH�GL�
ELODQFLR��OH�VRPPH�FRUULVSRQGHQWL�DJOL�LPSRUWL�GL�FXL�DO�SHULRGR�SUHFH�
GHQWH�SRVVRQR�HVVHUH�UHLVFULWWH��GHO�WXWWR�R�LQ�SDUWH��LQ�ELODQFLR�VX�EDVH�
SOXULHQQDOH��LQ�FRHUHQ]D�FRQ�JOL�RELHWWLYL�SURJUDPPDWL�GL�ILQDQ]D�SXE�
EOLFD��VX�DSSRVLWL�)RQGL�GD�LVWLWXLUH�FRQ�OD�PHGHVLPD�OHJJH��QHJOL�VWDWL�GL�
SUHYLVLRQH�GHOOH�DPPLQLVWUD]LRQL�LQWHUHVVDWH�ª��
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��$UW�������ELV

,QFDULFKL�UHWULEXLWL�DO�SHUVRQDOH�VDQLWDULR
FROORFDWR�LQ�TXLHVFHQ]D

���,Q�UHOD]LRQH�DOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'���� OH� D]LHQGH� VDQLWDULH� H� VRFLR�VDQLWDULH�� LQ�
GHURJD�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
��DJRVWR�������Q�������SRVVRQR�FRQIHULUH�LQFDULFKL�UHWULEX�
LWL��FRQ�VFDGHQ]D�QRQ�ROWUH�LO����GLFHPEUH�������DO�SHUVR�
QDOH�VDQLWDULR�FROORFDWR�LQ�TXLHVFHQ]D�DYHQGR�PDWXUDWR�L�
UHTXLVLWL�DQDJUDILFL�H�FRQWULEXWLYL�SHU�LO�SHQVLRQDPHQWR�GL�
YHFFKLDLD��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����
GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������&RQVH�
JXHQWHPHQWH� QRQ� q� HURJDWR� LO� WUDWWDPHQWR� SUHYLGHQ]LDOH�
SHU�OH�PHQVLOLWj�SHU�FXL�O¶LQFDULFR�q�UHWULEXLWR�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH�
��OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�
������Q�������UHFDQWH�©'LVSRVL]LRQL�XUJHQWL�SHU�OD�UHYLVLRQH�GHOOD�VSHVD�
SXEEOLFD�FRQ�LQYDULDQ]D�GHL�VHUYL]L�DL�FLWWDGLQL�QRQFKp�PLVXUH�GL�UDIIRU�
]DPHQWR� SDWULPRQLDOH� GHOOH� LPSUHVH� GHO� VHWWRUH� EDQFDULRª�� SXEEOLFDWR�
QHOOD���*D]]HWWD�8IILFLDOH������OXJOLR�������Q��������

�©$UW�� �� ����5LGX]LRQH� GL� VSHVH� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL������
²����2PLVVLV�����

����Ê�IDWWR�GLYLHWR�DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�DOO¶DUWLFR�
OR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������QRQFKp�DOOH�SXE�
EOLFKH�DPPLQLVWUD]LRQL�LQVHULWH�QHO�FRQWR�HFRQRPLFR�FRQVROLGDWR�GHOOD�
SXEEOLFD� DPPLQLVWUD]LRQH�� FRPH� LQGLYLGXDWH� GDOO¶,VWLWXWR� QD]LRQDOH� GL�
VWDWLVWLFD��,67$7��DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����GL�
FHPEUH� ������ Q�� ���� QRQFKp� DOOH� DXWRULWj� LQGLSHQGHQWL� LYL� LQFOXVD� OD�
&RPPLVVLRQH�QD]LRQDOH�SHU�OH�VRFLHWj�H�OD�ERUVD��&RQVRE��GL�DWWULEXLUH�
LQFDULFKL� GL� VWXGLR� H� GL� FRQVXOHQ]D� D� VRJJHWWL� JLj� ODYRUDWRUL� SULYDWL� R�
SXEEOLFL�FROORFDWL�LQ�TXLHVFHQ]D��$OOH�VXGGHWWH�DPPLQLVWUD]LRQL�q��DOWUH�
Vu��IDWWR�GLYLHWR�GL�FRQIHULUH�DL�PHGHVLPL�VRJJHWWL�LQFDULFKL�GLULJHQ]LDOL�
R�GLUHWWLYL�R�FDULFKH�LQ�RUJDQL�GL�JRYHUQR�GHOOH�DPPLQLVWUD]LRQL�GL�FXL�
DO�SULPR�SHULRGR�H�GHJOL�HQWL�H�VRFLHWj�GD�HVVH�FRQWUROODWL��DG�HFFH]LRQH�
GHL� FRPSRQHQWL� GHOOH� JLXQWH�GHJOL� HQWL� WHUULWRULDOL� H� GHL� FRPSRQHQWL� R�
WLWRODUL�GHJOL�RUJDQL�HOHWWLYL�GHJOL�HQWL�GL�FXL�DOO¶DUWLFROR����FRPPD�����ELV����
GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����RWWREUH�������Q�������*OL�LQFDULFKL��OH�FDULFKH�H�OH�FROOD�
ERUD]LRQL�GL�FXL�DL�SHULRGL�SUHFHGHQWL�VRQR�FRPXQTXH�FRQVHQWLWL�D�WLWROR�
JUDWXLWR�� 3HU� L� VROL� LQFDULFKL� GLULJHQ]LDOL� H� GLUHWWLYL�� IHUPD� UHVWDQGR� OD�
JUDWXLWj��OD�GXUDWD�QRQ�SXz�HVVHUH�VXSHULRUH�D�XQ�DQQR��QRQ�SURURJDELOH�
Qp�ULQQRYDELOH��SUHVVR�FLDVFXQD�DPPLQLVWUD]LRQH��'HYRQR�HVVHUH�UHQGL�
FRQWDWL�HYHQWXDOL�ULPERUVL�GL�VSHVH��FRUULVSRVWL�QHL�OLPLWL�ILVVDWL�GDOO¶RU�
JDQR�FRPSHWHQWH�GHOO¶DPPLQLVWUD]LRQH� LQWHUHVVDWD��*OL� RUJDQL� FRVWLWX�
]LRQDOL� VL� DGHJXDQR�DOOH�GLVSRVL]LRQL�GHO�SUHVHQWH� FRPPD�QHOO¶DPELWR�
GHOOD�SURSULD�DXWRQRPLD��

����2PLVVLV����ª��
�²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH�

������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������
Q������UHFDQWH�©0LVXUH�HPHUJHQ]LDOL�SHU�LO�VHUYL]LR�VDQLWDULR�GHOOD�5HJLR�
QH�&DODEULD�H�DOWUH�PLVXUH�XUJHQWL�LQ�PDWHULD�VDQLWDULDª��SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH����GHO���PDJJLR�������Q��������

�©$UW����� ����'LVSRVL]LRQL� LQ�PDWHULD�GL�SHUVRQDOH�H�GL�QRPLQH�QHJOL�
HQWL� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH������²����$�GHFRUUHUH� GDO� ������ OD�
VSHVD�SHU� LO�SHUVRQDOH�GHJOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�GHOOH�
UHJLRQL��QHOO¶DPELWR�GHO�OLYHOOR�GHO�ILQDQ]LDPHQWR�GHO�IDEELVRJQR�VDQLWD�
ULR�QD]LRQDOH�VWDQGDUG�FXL�FRQFRUUH�OR�6WDWR�H�IHUPD�UHVWDQGR�OD�FRPSD�
WLELOLWj�ILQDQ]LDULD��VXOOD�EDVH�GHJOL�LQGLUL]]L�UHJLRQDOL�H�LQ�FRHUHQ]D�FRQ�
L�SLDQL�WULHQQDOL�GHL�IDEELVRJQL�GL�SHUVRQDOH��QRQ�SXz�VXSHUDUH�LO�YDORUH�
GHOOD�VSHVD�VRVWHQXWD�QHOO¶DQQR�������FRPH�FHUWLILFDWD�GDO�7DYROR�GL�YH�
ULILFD�GHJOL�DGHPSLPHQWL�GL�FXL�DOO¶DUWLFROR����GHOO¶,QWHVD����PDU]R������

VDQFLWD�LQ�VHGH�GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�
UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��R��VH�VXSHULRUH��LO�
YDORUH�GHOOD�VSHVD�SUHYLVWD�GDOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GL�
FHPEUH�������Q�������,�SUHGHWWL�YDORUL�VRQR�LQFUHPHQWDWL�DQQXDOPHQWH��D�
OLYHOOR�UHJLRQDOH��GL�XQ�LPSRUWR�SDUL�DO���SHU�FHQWR�GHOO¶LQFUHPHQWR�GHO�
)RQGR�VDQLWDULR�UHJLRQDOH�ULVSHWWR�DOO¶HVHUFL]LR�SUHFHGHQWH��1HO�WULHQQLR�
���������� OD� SUHGHWWD� SHUFHQWXDOH� q� SDUL� DO� ��� SHU� FHQWR� SHU� FLDVFXQ�
DQQR��3HU�LO�PHGHVLPR�WULHQQLR��TXDORUD�QHOOD�VLQJROD�5HJLRQH�HPHUJDQR�
RJJHWWLYL�XOWHULRUL�IDEELVRJQL�GL�SHUVRQDOH�ULVSHWWR�DOOH�IDFROWj�DVVXQ]LR�
QDOL�FRQVHQWLWH�GDO�SUHVHQWH�DUWLFROR��YDOXWDWL�FRQJLXQWDPHQWH�GDO�7DYROR�
WHFQLFR�SHU�OD�YHULILFD�GHJOL�DGHPSLPHQWL�H�GDO�&RPLWDWR�SHUPDQHQWH�SHU�
OD�YHULILFD�GHOO¶HURJD]LRQH�GHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D��SXz�HVVHUH�
FRQFHVVD�DOOD�PHGHVLPD�5HJLRQH�XQ¶XOWHULRUH�YDULD]LRQH�GHO���SHU�FHQWR�
GHOO¶LQFUHPHQWR�GHO�)RQGR�VDQLWDULR� UHJLRQDOH� ULVSHWWR�DOO¶DQQR�SUHFH�
GHQWH��IHUPR�UHVWDQGR�LO�ULVSHWWR�GHOO¶HTXLOLEULR�HFRQRPLFR�H�ILQDQ]LDULR�
GHO�6HUYL]LR�VDQLWDULR� UHJLRQDOH��7DOH� LPSRUWR� LQFOXGH� OH� ULVRUVH�SHU� LO�
WUDWWDPHQWR�DFFHVVRULR�GHO�SHUVRQDOH��LO�FXL�OLPLWH��GHILQLWR�GDOO¶DUWLFR�
OR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q������q�DGH�
JXDWR��LQ�DXPHQWR�R�LQ�GLPLQX]LRQH��SHU�JDUDQWLUH�O¶LQYDULDQ]D�GHO�YDORUH�
PHGLR�SUR�FDSLWH��ULIHULWR�DOO¶DQQR�������SUHQGHQGR�D�ULIHULPHQWR�FRPH�
EDVH�GL�FDOFROR�LO�SHUVRQDOH�LQ�VHUYL]LR�DO����GLFHPEUH�������'DOO¶DQQR�
������L�SUHGHWWL�LQFUHPHQWL�GL�VSHVD�VRQR�VXERUGLQDWL�DOO¶DGR]LRQH�GL�XQD�
PHWRGRORJLD� SHU� OD� GHWHUPLQD]LRQH� GHO� IDEELVRJQR� GL� SHUVRQDOH� GHJOL�
HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��LQ�FRHUHQ]D�FRQ�TXDQWR�VWDELOLWR�GDO�
GHFUHWR�PLQLVWHULDOH���DSULOH�������Q������H�FRQ�O¶DUWLFROR����FRPPD������
OHWWHUD���F�����GHOOD�OHJJH����GLFHPEUH�������Q�������

����$L�ILQL�GHO�FRPPD����OD�VSHVD�q�FRQVLGHUDWD��DO�ORUGR�GHJOL�RQH�
UL�ULIOHVVL�D�FDULFR�GHOOH�DPPLQLVWUD]LRQL�H�GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�
DWWLYLWj�SURGXWWLYH��SHU�LO�SHUVRQDOH�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�LQ�
GHWHUPLQDWR��D�WHPSR�GHWHUPLQDWR��GL�FROODERUD]LRQH�FRRUGLQDWD�H�FRQWL�
QXDWLYD�H�GL�SHUVRQDOH�FKH�SUHVWD�VHUYL]LR�FRQ�DOWUH�IRUPH�GL�UDSSRUWR�GL�
ODYRUR�IOHVVLELOH�R�FRQ�FRQYHQ]LRQL��/D�SUHGHWWD�VSHVD�q�FRQVLGHUDWD�DO�
QHWWR�GHJOL�RQHUL�GHULYDQWL�GDL�ULQQRYL�GHL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GL�
ODYRUR�VXFFHVVLYL�DOO¶DQQR�������SHU�SHUVRQDOH�D�FDULFR�GL�ILQDQ]LDPHQWL�
FRPXQLWDUL�R�SULYDWL�H�UHODWLYL�DOOH�DVVXQ]LRQL�D�WHPSR�GHWHUPLQDWR�H�DL�
FRQWUDWWL�GL�FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD�SHU�O¶DWWXD]LRQH�GL�
SURJHWWL�GL�ULFHUFD�ILQDQ]LDWL�DL�VHQVL�GHOO¶DUWLFROR������ELV���GHO�GHFUHWR�OH�
JLVODWLYR����GLFHPEUH�������Q�������

����/H�UHJLRQL��SUHYLR�DFFRUGR�GD�GHILQLUVL�FRQ�LO�0LQLVWHUR�GHOOD�VD�
OXWH�HG�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��SRVVRQR�XOWHULRUPHQ�
WH�LQFUHPHQWDUH�L�OLPLWL�GL�VSHVD�GL�FXL�DO�FRPPD����GL�XQ�DPPRQWDUH�QRQ�
VXSHULRUH�DOOD�ULGX]LRQH�VWUXWWXUDOH�GHOOD�VSHVD�JLj�VRVWHQXWD�SHU�VHUYL]L�
VDQLWDUL�HVWHUQDOL]]DWL�SULPD�GHOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��

���� /H� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH�
���GLFHPEUH�������Q�������VL�DSSOLFDQR�FRQ�ULIHULPHQWR�D�TXDQWR�SUHYL�
VWR�GDO�SUHVHQWH�DUWLFROR��/H�UHJLRQL�LQGLUL]]DQR�H�FRRUGLQDQR�OD�VSHVD�
GHL�SURSUL�HQWL�GHO�VHUYL]LR�VDQLWDULR�LQ�FRQIRUPLWj�D�TXDQWR�q�SUHYLVWR�
GDO�FRPPD����

������5HVWD�IHUPD�O¶DXWRQRPLD�ILQDQ]LDULD�GHOOH�UHJLRQL�H�GHOOH�SUR�
YLQFH�DXWRQRPH�FKH�SURYYHGRQR�DO�ILQDQ]LDPHQWR�GHO�IDEELVRJQR�FRP�
SOHVVLYR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�QHO�ORUR�WHUULWRULR�VHQ]D�DOFXQ�
DSSRUWR�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��

�����ELV����

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

D�����DO�TXLQWR�SHULRGR���

����OH�SDUROH��³LO�EORFFR�DXWRPDWLFR�GHO�WXUQ�RYHU�GHO�SHUVRQDOH�
GHO�VHUYL]LR�VDQLWDULR�UHJLRQDOH�ILQR�DO����GLFHPEUH�GHOO¶DQQR�VXFFHVVLYR�
D�TXHOOR�GL�YHULILFD�´�VRQR�VRSSUHVVH��

����OH�SDUROH��³SHU�LO�PHGHVLPR�SHULRGR´�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��³ILQR�DO����GLFHPEUH�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GL�YHULILFD´��

E���� DO� VHVWR�SHULRGR�� OH�SDUROH��³GHO�EORFFR�DXWRPDWLFR�GHO� WXUQ�
RYHU�H´�VRQR�VRSSUHVVH��

F����DO�VHWWLPR�SHULRGR��OH�SDUROH��³GHL�SUHGHWWL�YLQFROL´�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��³GHO�SUHGHWWR�YLQFROR´��
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�����TXDWHU�����'RSR�LO�FRPPD���GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�
��DJRVWR�������Q�������q�LQVHULWR�LO�VHJXHQWH��

�³����ELV����1HOO¶HOHQFR�QD]LRQDOH�GL�FXL�DO�FRPPD���q�LVWLWXLWD�XQ¶DSSR�
VLWD�VH]LRQH�GHGLFDWD�DL�VRJJHWWL�LGRQHL�DOOD�QRPLQD�GL�GLUHWWRUH�JHQHUDOH�
SUHVVR� JOL� ,VWLWXWL� ]RRSURILODWWLFL� VSHULPHQWDOL�� DYHQWL� L� UHTXLVLWL� GL� FXL�
DOO¶DUWLFROR�����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�OHJLVODWLYR����JLX�
JQR�������Q�����´��

�����TXLQTXLHV����$OO¶DUWLFROR�����FRPPD����SULPR�SHULRGR��GHO�GHFUH�
WR�OHJLVODWLYR����JLXJQR�������Q�������GRSR�OH�SDUROH��³VLFXUH]]D�GHJOL�
DOLPHQWL´�VRQR�DJJLXQWH�OH�VHJXHQWL��³H��VSHFLILFDPHQWH��LQ�SRVVHVVR�GHL�
VHJXHQWL�UHTXLVLWL����D����HWj�QRQ�VXSHULRUH�D�VHVVDQWDFLQTXH�DQQL����E����GLSOR�
PD�GL�ODXUHD�ULODVFLDWR�DL�VHQVL�GHOO¶RUGLQDPHQWR�SUHYLJHQWH�DOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD�VFLHQWLILFD�H�WHFQRORJLFD���QRYHPEUH�������Q�������
RYYHUR�ODXUHD�VSHFLDOLVWLFD�R�PDJLVWUDOH����F����FRPSURYDWD�HVSHULHQ]D�GLUL�
JHQ]LDOH��DOPHQR�TXLQTXHQQDOH��QHO�VHWWRUH�GHOOD�VDQLWj�SXEEOLFD�YHWHUL�
QDULD�QD]LRQDOH�RYYHUR�LQWHUQD]LRQDOH�H�GHOOD�VLFXUH]]D�GHJOL�DOLPHQWL��
R�VHWWHQQDOH�LQ�DOWUL�VHWWRUL��FRQ�DXWRQRPLD�JHVWLRQDOH�H�GLUHWWD�UHVSRQ�
VDELOLWj�GHOOH�ULVRUVH�XPDQH��WHFQLFKH�H�ILQDQ]LDULH��PDWXUDWD�QHO�VHWWRUH�
SXEEOLFR�R�QHO� VHWWRUH�SULYDWR�� ��G����PDVWHU�R� VSHFLDOL]]D]LRQH�GL� OLYHOOR�
XQLYHUVLWDULR�LQ�PDWHULD�GL�VDQLWj�SXEEOLFD�YHWHULQDULD�R�LJLHQH�H�VLFXUH]�
]D�GHJOL�DOLPHQWL´��

���� 1HOOH�PRUH� GHOOD� IRUPD]LRQH� GHOOD� VH]LRQH� GHOO¶HOHQFR� GL� FXL�
DOO¶DUWLFROR����FRPPD�����ELV����GHO�GHFUHWR�OHJLVODWLYR���DJRVWR�������Q�������
LQWURGRWWR�GDO�FRPPD�����TXDWHU���GHO�SUHVHQWH�DUWLFROR��H�FRPXQTXH�HQWUR�
GLFLRWWR�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�
GHO�SUHVHQWH�GHFUHWR��L�GLUHWWRUL�JHQHUDOL�GHJOL�LVWLWXWL�]RRSURILODWWLFL�VSH�
ULPHQWDOL�VRQR�QRPLQDWL�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q�������VXOOD�EDVH�GHL�UHTXLVLWL�GL�FXL�DO�FLWDWR�
DUWLFROR�����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�
������FRPH�PRGLILFDWR�GDO�FRPPD�����TXLQTXLHV���GHO�SUHVHQWH�DUWLFROR��

�����ELV����1HOOH�PRUH�GHOOD�UHYLVLRQH�GHL�FULWHUL�GL�VHOH]LRQH�GHL�GLUHW�
WRUL�JHQHUDOL�GHJOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��IHUPR�UHVWDQGR��
SHU�OH�UHJLRQL�QRQ�VRWWRSRVWH�DOOD�GLVFLSOLQD�GHL�SLDQL�GL�ULHQWUR��TXDQWR�
SUHYLVWR� GDOO¶DUWLFROR��� GHO� GHFUHWR� OHJLVODWLYR��� DJRVWR������� Q�� �����
QHOOH�UHJLRQL�FRPPLVVDULDWH�DL�VHQVL�GHO�GHFUHWR�OHJJH����RWWREUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����QRYHPEUH�������
Q�������H�GHOOD�OHJJH����GLFHPEUH�������Q�������SHU�GLFLRWWR�PHVL�GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��
OD�URVD�GHL�FDQGLGDWL�q�SURSRVWD�VHFRQGR�XQD�JUDGXDWRULD�GL�PHULWR��VXOOD�
EDVH�GHL�UHTXLVLWL�PDJJLRUPHQWH�FRHUHQWL�FRQ�OH�FDUDWWHULVWLFKH�GHOO¶LQ�
FDULFR� GD� DWWULEXLUH��(QWUR� L�PHGHVLPL� OLPLWL� WHPSRUDOL�� SHU� OH� UHJLRQL�
VRWWRSRVWH�DOOD�GLVFLSOLQD�GHL�SLDQL�GL�ULHQWUR��LO�SUHVLGHQWH�GHOOD�UHJLRQH�
HIIHWWXD�OD�VFHOWD��QHOO¶DPELWR�GHOOD�SUHGHWWD�JUDGXDWRULD�GL�PHULWR��DQFKH�
SUHVFLQGHQGR��SUHYLD�DGHJXDWD�PRWLYD]LRQH��GDO�UHODWLYR�RUGLQH��3UHYLR�
DFFRUGR�VDQFLWR�LQ�VHGH�GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�
6WDWR��OH�UHJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�DL�VHQVL�
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������OD�GLVFLSOL�
QD�SUHYLVWD�GDO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD�SHU�OH�UHJLRQL�FRP�
PLVVDULDWH�SXz�HVVHUH�HVWHVD�DOOH�UHJLRQL�VRWWRSRVWH�DL�SLDQL�GL�ULHQWUR�ª��

��$UW����

������'LVSRVL]LRQL�XUJHQWL�SHU�OR�VYROJLPHQWR
GL�HOH]LRQL�SHU�O¶DQQR���������

���������,Q�FRQVLGHUD]LRQH�GHO�SHUPDQHUH�GHOO¶HPHUJHQ]D�GD�
&29,'���� H� GHO� TXDGUR� HSLGHPLRORJLFR� FRPSOHVVLYD�
PHQWH�H�GLIIXVDPHQWH�JUDYH�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH���

D���� DO� FRPPD���GHOO¶DUWLFROR������TXDWHU���GHO�GHFUHWR�
OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� OH� SDUROH��
©HQWUR� LO� ��� GLFHPEUH� ����ª� VRQR� VRVWLWXLWH� GDOOH� VH�
JXHQWL��©HQWUR�LO����IHEEUDLR�����ª�H�OH�SDUROH��©HQWUR�LO�
���PDU]R�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©HQWUR�LO�
���PDJJLR�����ª��

E����DO�FRPPD�����WHUGHFLHV���GHOO¶DUWLFROR���GHO�GHFUHWR�
OHJJH���RWWREUH�������Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD�
]LRQL��GDOOD� OHJJH����QRYHPEUH�������Q������� OH�SDUROH��
©HQWUR�LO����PDU]R�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©HQWUR�LO����PDJJLR�����ª��

E���ELV����DO�FRPPD���GHOO¶DUWLFROR�����ELV���GHO�GHFUHWR�OHJ�
JH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����JLXJQR�������Q������GRSR�OH�SDUROH��©GHOO¶DQQR�
����ª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�GHOO¶DQQR�����ª�

E���WHU���� DO� FRPPD� �� GHOO¶DUWLFROR� ����ELV��� GHO� GHFUHWR�
OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����JLXJQR�������Q������GRSR�OH�SDUROH��©GHO�
����ª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�GHO�����ª�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������TXDWHU����FRPPD����GHO�GHFUHWR�
OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���GLFHPEUH�������Q�������UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�
GL� WXWHOD�GHOOD�VDOXWH��VRVWHJQR�DL� ODYRUDWRUL�H�DOOH� LPSUHVH��JLXVWL]LD�H�
VLFXUH]]D�� FRQQHVVH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���ª��
SXEEOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH���� ��� RWWREUH� ������ Q�� ����� HGL]LRQH�
VWUDRUGLQDULD���

�©$UW�� �����TXDWHU �'LVSRVL]LRQL� G¶XUJHQ]D� SHU� OR� VYROJLPHQWR� GHO�
OH�HOH]LRQL�VXSSOHWLYH�SHU�OD�&DPHUD�GHL�GHSXWDWL�H�SHU�LO�6HQDWR�GHOOD�
5HSXEEOLFD�SHU� O¶DQQR�����������²���� ,Q�FRQVLGHUD]LRQH�GHOOD�JUDYH� UH�
FUXGHVFHQ]D�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�DO�ILQH�GL�
FRQWHQHUH�LO�FDUDWWHUH�SDUWLFRODUPHQWH�GLIIXVLYR�GHO�FRQWDJLR��LQ�GHURJD�
D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPL���H����GHO�WHVWR�XQLFR�GL�FXL�DO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q�������QRQFKp�
GDOO¶DUWLFROR�����WHU����FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVOD�
WLYR����GLFHPEUH�������Q�������OH�HOH]LRQL�VXSSOHWLYH�SHU�L�VHJJL�GHOOD�
&DPHUD� GHL� GHSXWDWL� H� GHO� 6HQDWR� GHOOD�5HSXEEOLFD� GLFKLDUDWL� YDFDQWL�
HQWUR�LO����IHEEUDLR������VL�VYROJRQR�HQWUR�LO����PDJJLR�������

����2PLVVLV����ª��

�²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� FRPPD� ����WHUGHFLHV���� GHO� GH�
FUHWR�OHJJH���RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����QRYHPEUH�������Q�������UHFDQWH�©0LVXUH�XUJHQWL�FRQQHVVH�FRQ�
OD�SURURJD�GHOOD�GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'�����SHU�LO�GLIIHULPHQWR�GL�FRQVXOWD]LRQL�HOHWWRUDOL�SHU�O¶DQQR�
�����H�SHU�OD�FRQWLQXLWj�RSHUDWLYD�GHO�VLVWHPD�GL�DOOHUWD�&29,'��QRQFKp�
SHU�O¶DWWXD]LRQH�GHOOD�GLUHWWLYD��8(�����������GHO���JLXJQR�������H�GL�
VSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�ULVFRVVLRQH�HVDWWRULDOHª��SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH������RWWREUH�������Q��������

�©$UW��������0LVXUH�XUJHQWL�VWUHWWDPHQWH�FRQQHVVH�FRQ�OD�SURURJD�GHOOD�
GLFKLDUD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�GD�&29,'���������²����2PLVVLV�����

�����WHUGHFLHV����/H�HOH]LRQL�GHL�FRPXQL�L�FXL�RUJDQL�VRQR�VWDWL�VFLROWL�DL�
VHQVL�GHOO¶DUWLFROR�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�GHJOL�
HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������JLj�LQGHWWH�
SHU�OH�GDWH�GHO����H����QRYHPEUH�������VRQR�ULQYLDWH�H�VL�VYROJRQR�HQWUR�
LO����PDJJLR������PHGLDQWH�O¶LQWHJUDOH�ULQQRYR�GHO�SURFHGLPHQWR�GL�SUH�
VHQWD]LRQH�GL�WXWWH�OH�OLVWH�H�OH�FDQGLGDWXUH�D�VLQGDFR�H�D�FRQVLJOLHUH�FR�
PXQDOH��)LQR�DO�ULQQRYR�GHJOL�RUJDQL�GL�FXL�DO�SULPR�SHULRGR�q�SURURJDWD�
OD�GXUDWD�GHOOD�JHVWLRQH�GHOOD�FRPPLVVLRQH�VWUDRUGLQDULD�GL�FXL�DOO¶DUWLFR�
OR�����GHO�FLWDWR�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q������GHO�������

����2PLVVLV����ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����ELV����FRPPL���H����GHO�GHFUHWR�
OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���JLXJQR�������Q������UHFDQWH�©'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�FRQ�
VXOWD]LRQL� HOHWWRUDOL� SHU� O¶DQQR�����ª�� SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IIL�
FLDOH����GHO����DSULOH�������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW�� ����ELV �0RGDOLWj� GL� VYROJLPHQWR� GHOOH� RSHUD]LRQL� GL� YRWD�
]LRQH� SHU� OH� FRQVXOWD]LRQL� HOHWWRUDOL� H� UHIHUHQGDULH� GHOO¶DQQR� ����������
²���2PLVVLV�����
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���� ,Q� FRQVLGHUD]LRQH� GHOOD� VLWXD]LRQH� HSLGHPLRORJLFD� GHULYDQWH�
GDOOD�GLIIXVLRQH�GHO�&29,'����H�WHQXWR�FRQWR�GHOO¶HVLJHQ]D�GL�DVVLFX�
UDUH� LO� QHFHVVDULR� GLVWDQ]LDPHQWR� VRFLDOH� SHU� SUHYHQLUH� LO� FRQWDJLR� GD�
&29,'����QHO�FRUVR�GHO�SURFHGLPHQWR�HOHWWRUDOH��QRQFKp�GL�JDUDQWLUH�
LO�SLHQR�HVHUFL]LR�GHL�GLULWWL�FLYLOL�H�SROLWLFL�QHOOR�VYROJLPHQWR�GHOOH�HOH�
]LRQL�GHOOH�UHJLRQL�D�VWDWXWR�RUGLQDULR�GHOO¶DQQR���������H�GHOO¶DQQR����������
LO�QXPHUR�PLQLPR�GL�VRWWRVFUL]LRQL�ULFKLHVWR�SHU�OD�SUHVHQWD]LRQH�GHOOH�
OLVWH�H�GHOOH�FDQGLGDWXUH�q�ULGRWWR�D�XQ�WHU]R��

����Ê�IDWWD�VDOYD�SHU�FLDVFXQD�UHJLRQH�OD�SRVVLELOLWj�GL�SUHYHGHUH��SHU�
OH�HOH]LRQL�UHJLRQDOL�GHO���������H�GHO����������GLVSRVL]LRQL�GLYHUVH�GD�TXHOOH�
GL�FXL�DO�FRPPD����DL�ILQL�GHOOD�SUHYHQ]LRQH�H�GHOOD�ULGX]LRQH�GHO�ULVFKLR�
GL�FRQWDJLR�GD�&29,'����ª����

��$UW����

������3URURJD�GL�WHUPLQL�LQ�PDWHULD
GL�SHUPHVVL�H�WLWROL�GL�VRJJLRUQR����

��������$OO¶DUWLFROR�����ELV�����FRPPD����GHO�GHFUHWR�OHJJH���RW�
WREUH� ������ Q�� ����� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD�
OHJJH� ��� QRYHPEUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VH�
JXHQWL�PRGLILFD]LRQL���

D����OH�SDUROH��©���GLFHPEUH�����ª�VRQR�VRVWLWXLWH�GDO�
OH�VHJXHQWL��©���DSULOH�����ª��

E����OH�SDUROH�GD��©DOOD�FHVVD]LRQHª�ILQR�DO�WHUPLQH�GHO�
FRPPD�� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©DOOD� PHGHVLPD�
GDWDª����

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����ELV�����FRPPD����GHO�GHFUHWR�OHJJH�
��RWWREUH�������Q�������

�©$UW������ELV �3URURJD�GHJOL�HIIHWWL�GL�DWWL�DPPLQLVWUDWLYL�LQ�VFDGHQ�
]D������²����2PLVVLV�����

����,�SHUPHVVL�GL�VRJJLRUQR�H�L�WLWROL�GL�FXL�DOO¶DUWLFROR������FRPPL�
����TXDWHU���H�����TXLQTXLHV����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������FRPSUHVL�
TXHOOL�DYHQWL�VFDGHQ]D�VLQR�DO����DSULOH�������FRQVHUYDQR�OD�ORUR�YDOLGLWj�
ILQR�DOOD�PHGHVLPD�GDWD�ª��

��$UW�������ELV

&ODXVROD�GL�VDOYDJXDUGLD

��� /H� GLVSRVL]LRQL� GHO� SUHVHQWH� GHFUHWR� VL� DSSOLFDQR�
DOOH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�DOOH�3URYLQFH�DXWRQRPH�
GL� 7UHQWR� H� GL�%RO]DQR� FRPSDWLELOPHQWH� FRQ� L� ULVSHWWLYL�
VWDWXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH�

��$UW����

������(QWUDWD�LQ�YLJRUH����

�������� ,O� SUHVHQWH�GHFUHWR� HQWUD� LQ�YLJRUH� LO� JLRUQR� VWHVVR�
GHOOD�VXD�SXEEOLFD]LRQH�QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5H�
SXEEOLFD�LWDOLDQD��FRQWHVWXDOPHQWH�D�WDOH�SXEEOLFD]LRQH��H�
VDUj�SUHVHQWDWR�DOOH�&DPHUH�SHU�OD�FRQYHUVLRQH�LQ�OHJJH����

����$�������

�(675$77,��6817,�(�&2081,&$7,�

��$*(1=,$�,7$/,$1$�'(/�)$50$&2

������5LQQRYR� GHOO¶DXWRUL]]D]LRQH� DOO¶LPPLVVLRQH� LQ� FRPPHU�
FLR�� VHFRQGR� SURFHGXUD� GHFHQWUDWD�� GHO� PHGLFLQDOH� SHU�
XVR�XPDQR�©6HGLSDQWRª��FRQ�FRQVHJXHQWH�PRGLILFD�GHJOL�
VWDPSDWL�����

������(VWUDWWR�GHWHUPLQD�$$0�33$�Q�����������GHO����IHEEUDLR�������

�/¶DXWRUL]]D]LRQH� DOO¶LPPLVVLRQH� LQ� FRPPHUFLR� GHO� PHGLFLQDOH��
6(',3$172��

��&RQIH]LRQH���
�$�,�&�� Q�� ���������� �� ©��� PJ� FRPSUHVVH� JDVWURUHVLVWHQWLª� ��

FRPSUHVVH�LQ�EOLVWHU�23$�$/�39&�$/��
�$�,�&��Q������������ ��©���PJ�FRPSUHVVH�JDVWURUHVLVWHQWLª����

FRPSUHVVH�LQ�EOLVWHU�23$�$/�39&�$/��
�7LWRODUH�$�,�&���.UND�'�'��1RYR�0HVWR�FRQ�VHGH�OHJDOH�LQ�6PDUMH�

VND�&HVWD���������1RYR�PHVWR��6ORYHQLD��
�3URFHGXUD�GHFHQWUDWD��
�&RGLFH�SURFHGXUD�HXURSHD��$7�+����������5������
�&RGLFH�SUDWLFD�)950&�����������

�q�ULQQRYDWD�FRQ�YDOLGLWj�LOOLPLWDWD�GDOOD�GDWD�FRPXQH�GL�ULQQRYR�HXURSHR�
�&5'�����RWWREUH������FRQ�FRQVHJXHQWH�PRGLILFD�GHO� ULDVVXQWR�GHOOH�
FDUDWWHULVWLFKH�GHO�SURGRWWR��GHO�IRJOLR�LOOXVWUDWLYR�H�GHOO¶HWLFKHWWDWXUD��

��6WDPSDWL��

�/H�PRGLILFKH�GHYRQR�HVVHUH�DSSRUWDWH�SHU�LO�ULDVVXQWR�GHOOH�FDUDW�
WHULVWLFKH�GHO�SURGRWWR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GH�
WHUPLQD�PHQWUH�SHU�LO�IRJOLR�LOOXVWUDWLYR�H�SHU�O¶HWLFKHWWDWXUD�HQWUR�H�QRQ�
ROWUH�VHL�PHVL�GDOOD�PHGHVLPD�GDWD��

�,Q�RWWHPSHUDQ]D�DOO¶DUW������ FRPPL���H����GHO�GHFUHWR� OHJLVODWLYR�
���DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�LO�IR�
JOLR� LOOXVWUDWLYR� H� OH� HWLFKHWWH� GHYRQR� HVVHUH� UHGDWWL� LQ� OLQJXD� LWDOLDQD�
H��OLPLWDWDPHQWH�DL�PHGLFLQDOL�LQ�FRPPHUFLR�QHOOD�3URYLQFLD�GL�%RO]D�
QR��DQFKH�LQ�OLQJXD�WHGHVFD��,O�WLWRODUH�GHOO¶$�,�&��FKH�LQWHQGH�DYYDOHUVL�
GHOO¶XVR�FRPSOHPHQWDUH�GL�OLQJXH�HVWHUH��GHYH�GDUQH�SUHYHQWLYD�FRPX�
QLFD]LRQH�DOO¶$,)$�H�WHQHUH�D�GLVSRVL]LRQH�OD�WUDGX]LRQH�JLXUDWD�GHL�WHVWL�
LQ�OLQJXD�WHGHVFD�H�R�LQ�DOWUD�OLQJXD�HVWHUD��,Q�FDVR�GL�LQRVVHUYDQ]D�GHOOH�
GLVSRVL]LRQL� VXOO¶HWLFKHWWDWXUD� H� VXO� IRJOLR� LOOXVWUDWLYR� VL� DSSOLFDQR� OH�
VDQ]LRQL�GL�FXL�DOO¶DUW�����GHO�VXGGHWWR�GHFUHWR��

��6PDOWLPHQWR�VFRUWH��

�6LD� L� ORWWL� JLj� SURGRWWL� DOOD� GDWD� GL� SXEEOLFD]LRQH� QHOOD� ��*D]]HWWD�
8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�GHOOD�SUHVHQWH�GHWHUPLQD�FKH�L� ORWWL�
SURGRWWL�QHO�SHULRGR�GL�FXL�DOO¶DUW�����FRPPD����GHOOD�SUHVHQWH�GHWHUPLQD��
FKH�QRQ�ULSRUWLQR�OH�PRGLILFKH�DXWRUL]]DWH��SRVVRQR�HVVHUH�PDQWHQXWL�LQ�
FRPPHUFLR�ILQR�DOOD�GDWD�GL�VFDGHQ]D�GHO�PHGLFLQDOH�LQGLFDWD�LQ�HWLFKHW�
WD��$�GHFRUUHUH�GDO�WHUPLQH�GL�WUHQWD�JLRUQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�
QHOOD���*D]]HWWD�8IILFLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD�GHOOD�SUHVHQWH�GHWHU�
PLQD��L�IDUPDFLVWL�VRQR�WHQXWL�D�FRQVHJQDUH�LO�IRJOLR�LOOXVWUDWLYR�DJJLRU�
QDWR�DJOL�XWHQWL��FKH�VFHOJRQR�OD�PRGDOLWj�GL�ULWLUR�LQ�IRUPDWR�FDUWDFHR�R�
DQDORJLFR�R�PHGLDQWH�O¶XWLOL]]R�GL�PHWRGL�GLJLWDOL�DOWHUQDWLYL��,O�WLWRODUH�
$�,�&�� UHQGH� DFFHVVLELOH� DO� IDUPDFLVWD� LO� IRJOLR� LOOXVWUDWLYR� DJJLRUQDWR�
HQWUR�LO�PHGHVLPR�WHUPLQH��

�'HFRUUHQ]D�GL� HIILFDFLD�GHOOD�GHWHUPLQD�� GDO� JLRUQR� VXFFHVVLYR� D�
TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH��SHU�HVWUDWWR��QHOOD���*D]]HWWD�8IILFLDOH���GHO�
OD�5HSXEEOLFD�LWDOLDQD����
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