
²������²

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

�7(67,�&225',1$7,�(�$**,251$7,�

������7HVWR�GHO�GHFUHWR�OHJJH����DSULOH�������Q�����������LQ�*D]]HWWD�8IIL�
FLDOH���6HULH�JHQHUDOH���Q�����GHO����DSULOH�������������FRRUGLQDWR�
FRQ�OD�OHJJH�GL�FRQYHUVLRQH����JLXJQR�������Q�����������LQ�TXH�
VWD�VWHVVD� ��*D]]HWWD�8IILFLDOH���DOOD�SDJ�����������UHFDQWH��©0LVXUH�
XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�HFRQRPLFKH�
H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWHQLPHQWR�GHOOD�
GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'����ª�����

�����$99(57(1=$

�,O�WHVWR�FRRUGLQDWR�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDO�0LQLVWHUR�GHOOD�
JLXVWL]LD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�WHVWR�XQLFR�GHOOH�GLVSR�
VL]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� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�5HSXEEOLFD�
���GLFHPEUH�������Q��������QRQFKp�GHOO¶DUW������FRPPL���H����GHO�PHGH�
VLPR�WHVWR�XQLFR��DO�VROR�ILQH�GL�IDFLOLWDUH�OD�OHWWXUD�VLD�GHOOH�GLVSRVL]LRQL�
GHO�GHFUHWR�OHJJH�� LQWHJUDWH� FRQ� OH�PRGLILFKH�DSSRUWDWH�GDOOD� OHJJH�GL�
FRQYHUVLRQH��FKH�GL�TXHOOH�PRGLILFDWH�R�ULFKLDPDWH�QHO�GHFUHWR��WUDVFULWWH�
QHOOH�QRWH��5HVWDQR�LQYDULDWL�LO�YDORUH�H�O¶HIILFDFLD�GHJOL�DWWL� OHJLVODWLYL�
TXL�ULSRUWDWL��

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

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

��$UW����

������5LSULVWLQR� GHOOD� GLVFLSOLQD� GHOOH� ]RQH� JLDOOH� H� XOWHULRUL�
PLVXUH� SHU� FRQWHQHUH� H� FRQWUDVWDUH� O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'��������

�������� )DWWR� VDOYR� TXDQWR� GLYHUVDPHQWH� GLVSRVWR� GDO� SUH�
VHQWH�GHFUHWR��GDO����PDJJLR�DO����OXJOLR�������VL�DSSOLFD�
QR�OH�PLVXUH�GL�FXL�DO����GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL� ��PDU]R� ������ SXEEOLFDWR� QHO� VXSSOHPHQWR�
RUGLQDULR�DOOD���*D]]HWWD�8IILFLDOH���Q�����GHO���PDU]R�������
DGRWWDWR���� LQ�DWWXD]LRQH�GHOO¶DUWLFROR����FRPPD����GHO�GH�
FUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
���� 'DO� ��� DSULOH� ����� FHVVDQR� GL� DYHUH� HIILFDFLD� OH�

GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJJH� ��� DSULOH� ������ Q�� ���� H� VRQR� FRQVHJXHQWHPHQWH�
FRQVHQWLWL�JOL�VSRVWDPHQWL�LQ�HQWUDWD�H�LQ�XVFLWD�GDL�WHUUL�
WRUL�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�
%RO]DQR�FKH�VL�FROORFDQR�QHOOH�]RQH�ELDQFD�H�JLDOOD��
����'DO����PDJJLR�DO���� OXJOLR������� OH�PLVXUH� VWDEL�

OLWH�SHU�OD�]RQD�URVVD�VL�DSSOLFDQR�DQFKH�QHOOH�UHJLRQL�H�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�LQGLYLGXDWH�FRQ�
RUGLQDQ]D�GHO�0LQLVWUR�GHOOD� VDOXWH� DL� VHQVL� GHOO¶DUWLFR�
OR����FRPPD������ELV����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���� OX�
JOLR�������Q������QHOOH�TXDOL�O¶LQFLGHQ]D�FXPXODWLYD�VHW�
WLPDQDOH�GHL�FRQWDJL�q�VXSHULRUH�D�����FDVL�RJQL���������
DELWDQWL��VXOOD�EDVH�GHL�GDWL�YDOLGDWL�GHOO¶XOWLPR�PRQLWR�
UDJJLR�GLVSRQLELOH��
����'DO����PDJJLR�DO����OXJOLR�������L�3UHVLGHQWL�GHOOH�

UHJLRQL� H� GHOOH� SURYLQFH� DXWRQRPH�GL�7UHQWR� H�%RO]DQR�
SRVVRQR�GLVSRUUH�O¶DSSOLFD]LRQH�GHOOH�PLVXUH�VWDELOLWH�SHU�
OD�]RQD�URVVD��QRQFKp�XOWHULRUL��PRWLYDWH��PLVXUH�SL��UH�

VWULWWLYH�WUD�TXHOOH�SUHYLVWH�GDOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH�Q�����GHO�������IDWWR�VDOYR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR����FRPPD�������GHO�SUHVHQWH�GHFUHWR�����

D����QHOOH�SURYLQFH�LQ�FXL�O¶LQFLGHQ]D�FXPXODWLYD�VHW�
WLPDQDOH�GHL�FRQWDJL�q�VXSHULRUH�D�����FDVL�RJQL���������
DELWDQWL��

E���� QHOOH� DUHH� LQ� FXL� OD� FLUFROD]LRQH� GL� YDULDQWL� GL�
6$56�&R9���GHWHUPLQD�DOWR�ULVFKLR�GL�GLIIXVLYLWj�R�LQGX�
FH�PDODWWLD�JUDYH����

��5LIHULPHQWL�QRUPDWLYL�

�����²� ,O� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� �� PDU]R�
������UHFDQWH�©8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH����PDU�
]R�������Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH����PDJJLR�
������Q������UHFDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���ª��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�� H� GHO� GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ���� UHFDQWH�
©8OWHULRUL�GLVSRVL]LRQL�XUJHQWL� LQ�PDWHULD�GL� VSRVWDPHQWL� VXO� WHUULWRULR�
QD]LRQDOH�SHU� LO�FRQWHQLPHQWR�GHOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'���ªª��q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�����PDU]R�������Q������
6�2��

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

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

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

���DSULOH�������Q������0LVXUH�XUJHQWL�SHU�LO�FRQWHQLPHQWR�GHOO¶HSLGHPLD�
GD�&29,'�����LQ�PDWHULD�GL�YDFFLQD]LRQL�DQWL�6$56�&R9����GL�JLXVWL�
]LD�H�GL�FRQFRUVL�SXEEOLFL����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDJJLR�������Q������

�©$UW��������8OWHULRUL�PLVXUH�SHU�FRQWHQHUH�H�FRQWUDVWDUH�O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'���������²����2PLVVLV�����

����'DO���DSULOH�DO����DSULOH�������QHOOH�5HJLRQL�H�3URYLQFH�DXWR�
QRPH�GL�7UHQWR�H�%RO]DQR�L�FXL�WHUULWRUL�VL�FROORFDQR�LQ�]RQD�JLDOOD��DL�
VHQVL� GHOO¶DUWLFROR� ��� FRPPD� �����VHSWLHV���� OHWWHUD� ��G����� GHO� GHFUHWR�OHJJH�
���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR�������Q������VL�DSSOLFDQR�OH�PLVXUH�VWDELOLWH�SHU�OD�]RQD�DUDQFLRQH�GL�
FXL�DOO¶DUWLFROR����FRPPD������VHSWLHV����OHWWHUD���E�����GHO�PHGHVLPR�GHFUHWR�
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OHJJH�Q�����GHO�������,Q�UDJLRQH�GHOO¶DQGDPHQWR�GHOO¶HSLGHPLD��QRQFKp�
GHOOR�VWDWR�GL�DWWXD]LRQH�GHO�SLDQR�VWUDWHJLFR�QD]LRQDOH�GHL�YDFFLQL�GL�FXL�
DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������FRQ�
SDUWLFRODUH�ULIHULPHQWR�DOOH�SHUVRQH�DQ]LDQH�H�DOOH�SHUVRQH�IUDJLOL��FRQ�
GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL�VRQR�SRVVLELOL�GHWHUPLQD]LRQL�LQ�
GHURJD�DO�SULPR�SHULRGR�H�SRVVRQR�HVVHUH�PRGLILFDWH�OH�PLVXUH�VWDELOLWH�
GDO� SURYYHGLPHQWR� GL� FXL� DO� FRPPD��� QHO� ULVSHWWR� GL� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO�������

����2PLVVLV����ª��
�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD������ELV�����GHFUHWR�OHJJH�

���PDJJLR�������Q������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD� &29,'������ FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����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�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�������VHQWLWR�DOWUHVu�VXL�GDWL�PRQLWRUDWL�LO�&R�
PLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQ�
WR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������XQD�R�SL��UHJLRQL�
QHO�FXL� WHUULWRULR�VL�PDQLIHVWD�XQ�SL��HOHYDWR�ULVFKLR�HSLGHPLRORJLFR�H�
LQ�FXL��FRQVHJXHQWHPHQWH��VL�DSSOLFDQR�OH�VSHFLILFKH�PLVXUH�LQGLYLGXDWH�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL� WUD�TXHOOH�GL�FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������DJJLXQWLYH�
ULVSHWWR�D�TXHOOH�DSSOLFDELOL�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��/R�VFHQDULR�
q�SDUDPHWUDWR�DOO¶LQFLGHQ]D�GHL�FRQWDJL�VXO� WHUULWRULR�UHJLRQDOH�RYYHUR�
DOO¶LQFLGHQ]D�GHL�FRQWDJL�VXO�WHUULWRULR�UHJLRQDOH�XQLWDPHQWH�DOOD�SHUFHQ�
WXDOH�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�DUHD�PHGLFD�H�LQ�WHUDSLD�LQWHQVLYD�
SHU�SD]LHQWL�&29,'����H�GHWHUPLQD�OD�FROORFD]LRQH�GHOOH�UHJLRQL�LQ�XQD�
GHOOH�]RQH�LQGLYLGXDWH�GDO�FRPPD������VHSWLHV���GHO�SUHVHQWH�DUWLFROR��/H�
RUGLQDQ]H�GL�FXL�DO�VHFRQGR�SHULRGR�VRQR�HIILFDFL�SHU�XQ�SHULRGR�PLQLPR�
GL�TXLQGLFL�JLRUQL��VDOYR�FKH�GDL�ULVXOWDWL�GHO�PRQLWRUDJJLR�ULVXOWL�QHFHV�
VDULD�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�
XQR�VFHQDULR�LQIHULRUH�D�TXHOOR�FKH�KD�GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH�
FRPSRUWD�LQ�RJQL�FDVR�OD�QXRYD�FODVVLILFD]LRQH��&RQ�RUGLQDQ]D�GHO�0LQL�
VWUR�GHOOD�VDOXWH��DGRWWDWD�G¶LQWHVD�FRQ�L�3UHVLGHQWL�GHOOH�UHJLRQL�LQWHUHV�
VDWH�� 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�HVWUDW�
WR�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�SUH�
VHQWH�GLVSRVL]LRQH��

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

���PDU]R�������Q������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDJJLR�������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��

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��
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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� SHU�
VRQH�FRQ�GLVDELOLWj�R�SHU�DQ]LDQL��DXWRVXIILFLHQWL�H�QR��QRQFKp�LVWLWXWL�
SHQLWHQ]LDUL�H�LVWLWXWL�SHQLWHQ]LDUL�SHU�PLQRUL��VRVSHQVLRQH�GHL�VHUYL]L�
QHOOH�VWUXWWXUH�VHPLUHVLGHQ]LDOL�H�UHVLGHQ]LDOL�SHU�PLQRUL�H�SHU�SHUVRQH�
FRQ�GLVDELOLWj�R�QRQ�DXWRVXIILFLHQWL��SHU�SHUVRQH�FRQ�GLVWXUEL�PHQWDOL�
H�SHU�SHUVRQH�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� FROOHJD�
PHQWR�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����1HOOH�PRUH�GHOO¶DGR]LRQH�GHL�GHFUHWL�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DO�FRPPD���H�FRQ�HIILFDFLD�
OLPLWDWD�ILQR�D�WDOH�PRPHQWR��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�������

����2PLVVLV����ª����

��$UW����

������0LVXUH�UHODWLYH�DJOL�VSRVWDPHQWL����

�������� *OL� VSRVWDPHQWL� LQ� HQWUDWD� H� LQ� XVFLWD� GDL� WHUULWRUL�
FROORFDWL�LQ�]RQD�DUDQFLRQH�R�URVVD�VRQR�FRQVHQWLWL��ROWUH�
FKH�SHU�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH�R�SHU�VLWXD]LRQL�
GL�QHFHVVLWj�R�SHU�PRWLYL�GL�VDOXWH��QRQFKp�SHU�LO�ULHQWUR�
DL�SURSUL�UHVLGHQ]D��GRPLFLOLR�R�DELWD]LRQH��DQFKH�DL�VRJ�
JHWWL�PXQLWL� GHOOH� FHUWLILFD]LRQL� YHUGL�&29,'���� GL� FXL�
DOO¶DUWLFROR����
����'DO����DSULOH�DO����JLXJQR�������QHOOD�]RQD�JLDOOD�H��

LQ� DPELWR� FRPXQDOH�� QHOOD� ]RQD� DUDQFLRQH�� q� FRQVHQWLWR�
OR� VSRVWDPHQWR� YHUVR� XQD� VROD� DELWD]LRQH� SULYDWD� DELWD�
WD�� XQD� YROWD� DO� JLRUQR�� QHO� ULVSHWWR� GHL� OLPLWL� RUDUL� DJOL�
VSRVWDPHQWL�GL�FXL�DL�SURYYHGLPHQWL�DGRWWDWL�LQ�DWWXD]LRQH�
GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ������PDU]R� ������ Q�� ����
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� PDJJLR�
������ Q�� ���� FRPH� ULGHWHUPLQDWL� GDO� SUHVHQWH� DUWLFROR�
H�QHO�OLPLWH�GL�TXDWWUR�SHUVRQH�XOWHULRUL�ULVSHWWR�D�TXHOOH�
LYL�JLj�FRQYLYHQWL��ROWUH�DL�PLQRUHQQL�VXL�TXDOL�WDOL�SHUVR�
QH�HVHUFLWLQR� OD� UHVSRQVDELOLWj�JHQLWRULDOH�H�DOOH�SHUVRQH�
FRQ�GLVDELOLWj�R�QRQ�DXWRVXIILFLHQWL��FRQYLYHQWL��/R�VSR�
VWDPHQWR�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�q�FRQVHQWLWR�QHL�
WHUULWRUL� QHL� TXDOL� VL� DSSOLFDQR� OH�PLVXUH� VWDELOLWH� SHU� OD�
]RQD�URVVD��

����ELV����'DO����PDJJLR�DO���JLXJQR�������LQ�]RQD�JLDO�
OD��L�OLPLWL�RUDUL�DJOL�VSRVWDPHQWL�GL�FXL�DL�SURYYHGLPHQWL�
DGRWWDWL� LQ� DWWXD]LRQH� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����PDJJLR�������Q������KDQQR�LQL]LR�DOOH�RUH����H�
WHUPLQDQR�DOOH�RUH���GHO�JLRUQR�VXFFHVVLYR��IDWWL�VDOYL�JOL�
VSRVWDPHQWL�PRWLYDWL�GD�FRPSURYDWH�HVLJHQ]H�ODYRUDWLYH��
GD�VLWXD]LRQL�GL�QHFHVVLWj�RYYHUR�SHU�PRWLYL�GL�VDOXWH�

����WHU����'DO���JLXJQR�DO����JLXJQR������� LQ�]RQD�JLDO�
OD�� L� OLPLWL�RUDUL�DJOL�VSRVWDPHQWL�GL�FXL�DO�FRPPD�����ELV��
KDQQR�LQL]LR�DOOH�RUH����H�WHUPLQDQR�DOOH�RUH���GHO�JLRUQR�
VXFFHVVLYR�
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����TXDWHU����&RQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH�SRV�
VRQR�HVVHUH�VWDELOLWL�OLPLWL�RUDUL�DJOL�VSRVWDPHQWL�GLYHUVL�
GD�TXHOOL�GL�FXL�DL�FRPPL�����ELV���H�����WHU���SHU�HYHQWL�GL�SDUWL�
FRODUH�ULOHYDQ]D�

����TXLQTXLHV����'DO����JLXJQR�������LQ�]RQD�JLDOOD��FHV�
VDQR�GL�DSSOLFDUVL�L�OLPLWL�RUDUL�DJOL�VSRVWDPHQWL�SUHYLVWL�
GDL� SURYYHGLPHQWL� DGRWWDWL� LQ� DWWXD]LRQH� GHOO¶DUWLFROR� ��
GHO�GHFUHWR�OHJJH�Q�����GHO�������FRPH�ULGHWHUPLQDWL�GDO�
SUHVHQWH�DUWLFROR�

����VH[LHV����1HOOH�]RQH�ELDQFKH�QRQ�VL�DSSOLFDQR�L�OLPLWL�
RUDUL�DJOL�VSRVWDPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�����
����,�SURYYHGLPHQWL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�

GHFUHWR�OHJJH�Q��������GHO���������LQGLYLGXDQR�L�FDVL�QHL�TXD�
OL� OH�FHUWLILFD]LRQL�YHUGL�&29,'����� ULODVFLDWH�R� ULFRQR�
VFLXWH�DL� VHQVL�GHOO¶DUWLFROR����FRQVHQWRQR�GL�GHURJDUH�D�
GLYLHWL� GL� VSRVWDPHQWR� GD� H� SHU� O¶HVWHUR� R� D� REEOLJKL� GL�
VRWWRSRUVL�D�PLVXUH�VDQLWDULH�LQ�GLSHQGHQ]D�GHL�PHGHVLPL�
VSRVWDPHQWL����

��5LIHULPHQWL�QRUPDWLYL�

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

�©$UW��������$WWXD]LRQH�GHOOH�PLVXUH�GL�FRQWHQLPHQWR������²����/H�PLVXUH�
GL�FXL�DOO¶DUWLFROR���VRQR�DGRWWDWH�FRQ�XQR�R�SL��GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�VDOXWH��VHQWLWL�LO�
0LQLVWUR�GHOO¶LQWHUQR��LO�0LQLVWUR�GHOOD�GLIHVD��LO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�H�JOL�DOWUL�PLQLVWUL�FRPSHWHQWL�SHU�PDWHULD��QRQFKp�L�SUHVL�
GHQWL�GHOOH�UHJLRQL�LQWHUHVVDWH��QHO�FDVR�LQ�FXL�ULJXDUGLQR�HVFOXVLYDPHQ�
WH�XQD� UHJLRQH�R� DOFXQH� VSHFLILFKH� UHJLRQL�� RYYHUR� LO�3UHVLGHQWH�GHOOD�
&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH��QHO�FDVR�LQ�FXL�UL�
JXDUGLQR�O¶LQWHUR�WHUULWRULR�QD]LRQDOH��,�GHFUHWL�GL�FXL�DO�SUHVHQWH�FRPPD�
SRVVRQR�HVVHUH�DOWUHVu�DGRWWDWL�VX�SURSRVWD�GHL�SUHVLGHQWL�GHOOH�UHJLRQL�LQ�
WHUHVVDWH��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�0LQLVWUR�GHOOD�VDOXWH��LO�0LQLVWUR�GHOO¶LQWHUQR��LO�0L�
QLVWUR�GHOOD�GLIHVD��LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�JOL�DOWUL�
PLQLVWUL�FRPSHWHQWL�SHU�PDWHULD��,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
R�XQ�0LQLVWUR�GD� OXL�GHOHJDWR� LOOXVWUD�SUHYHQWLYDPHQWH� DOOH�&DPHUH� LO�
FRQWHQXWR�GHL�SURYYHGLPHQWL�GD�DGRWWDUH�DL�VHQVL�GHO�SUHVHQWH�FRPPD��DO�
ILQH�GL�WHQHUH�FRQWR�GHJOL�HYHQWXDOL�LQGLUL]]L�GDOOH�VWHVVH�IRUPXODWL��RYH�
FLz�QRQ�VLD�SRVVLELOH��SHU�UDJLRQL�GL�XUJHQ]D�FRQQHVVH�DOOD�QDWXUD�GHOOH�
PLVXUH�GD�DGRWWDUH��ULIHULVFH�DOOH�&DPHUH�DL�VHQVL�GHO�FRPPD����VHFRQGR�
SHULRGR��3HU�L�SURILOL�WHFQLFR�VFLHQWLILFL�H�OH�YDOXWD]LRQL�GL�DGHJXDWH]]D�H�
SURSRU]LRQDOLWj��L�SURYYHGLPHQWL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�DGRWWDWL�
VHQWLWR��GL�QRUPD��LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�
&DSR�GHO�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�
PRPHQWR��LQ�FDVL�GL�HVWUHPD�QHFHVVLWj�H�XUJHQ]D�SHU�VLWXD]LRQL�VRSUDY�
YHQXWH�OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���SRVVRQR�HVVHUH�DGRWWDWH�GDO�0LQL�
VWUR�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����IHEEUDLR�
������ 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� SUHYLVWL�
OH�PLVXUH�JLj�DGRWWDWH�FRQ�L�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL�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� FRPX�
QLFDWL� 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����

��$UW�������ELV

0LVXUH�FRQFHUQHQWL�JOL�DFFHVVL
QHOOH�VWUXWWXUH�VDQLWDULH�H�VRFLR�VDQLWDULH

���Ê�FRQVHQWLWR�DJOL�DFFRPSDJQDWRUL�GHL�SD]LHQWL�QRQ�
DIIHWWL� GD� &29,'����� PXQLWL� GHOOH� FHUWLILFD]LRQL� YHUGL�
&29,'����GL� FXL�DOO¶DUWLFROR���� QRQFKp�DJOL� DFFRPSD�
JQDWRUL� GHL� SD]LHQWL� LQ� SRVVHVVR� GHO� ULFRQRVFLPHQWR� GL�
GLVDELOLWj�FRQ�FRQQRWD]LRQH�GL�JUDYLWj�DL�VHQVL�GHOO¶DUWL�
FROR����FRPPD����GHOOD�OHJJH���IHEEUDLR�������Q�������GL�
SHUPDQHUH�QHOOH�VDOH�GL�DWWHVD�GHL�GLSDUWLPHQWL�G¶HPHU�
JHQ]D�H�DFFHWWD]LRQH�H�GHL�UHSDUWL�GL�SURQWR�VRFFRUVR��/D�
GLUH]LRQH� VDQLWDULD�GHOOD� VWUXWWXUD�q� WHQXWD�DG�DGRWWDUH�
OH�PLVXUH�QHFHVVDULH�D�SUHYHQLUH�SRVVLELOL�WUDVPLVVLRQL�GL�
LQIH]LRQH�

���$JOL�DFFRPSDJQDWRUL�GHL�SD]LHQWL�LQ�SRVVHVVR�GHO�UL�
FRQRVFLPHQWR� GL� GLVDELOLWj� FRQ� FRQQRWD]LRQH� GL� JUDYLWj�
DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH���IHEEUDLR�
������Q�������q�VHPSUH�FRQVHQWLWR�SUHVWDUH�DVVLVWHQ]D��DQ�
FKH�QHO�UHSDUWR�GL�GHJHQ]D��QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�
GHO�GLUHWWRUH�VDQLWDULR�GHOOD�VWUXWWXUD�

��� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� DUWLFROR� QRQ� GHYRQR�
GHULYDUH�QXRYL� R�PDJJLRUL� RQHUL� D� FDULFR�GHOOD� ILQDQ]D�
SXEEOLFD��/H�SXEEOLFKH�DPPLQLVWUD]LRQL�FRPSHWHQWL�SURY�
YHGRQR� DL� UHODWLYL� DGHPSLPHQWL� QHL� OLPLWL� GHOOH� ULVRUVH�
XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LR�
QH�YLJHQWH�

��5LIHULPHQWL�QRUPDWLYL�

������²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH���IHEEUD�
LR�������Q�������/HJJH�TXDGUR�SHU�O¶DVVLVWHQ]D��O¶LQWHJUD]LRQH�VRFLDOH�H�
L�GLULWWL�GHOOH�SHUVRQH�KDQGLFDSSDWH���SXEEOLFDWD�QHOOD�*D]]��8II�����IHE�
EUDLR�������Q������6�2����

�©$UW��������6RJJHWWL�DYHQWL�GLULWWR������²����2PLVVLV�����
����4XDORUD� OD�PLQRUD]LRQH��VLQJROD�R�SOXULPD��DEELD�ULGRWWR� O¶DX�

WRQRPLD�SHUVRQDOH��FRUUHODWD�DOO¶HWj��LQ�PRGR�GD�UHQGHUH�QHFHVVDULR�XQ�
LQWHUYHQWR�DVVLVWHQ]LDOH�SHUPDQHQWH��FRQWLQXDWLYR�H�JOREDOH�QHOOD�VIHUD�
LQGLYLGXDOH�R�LQ�TXHOOD�GL�UHOD]LRQH��OD�VLWXD]LRQH�DVVXPH�FRQQRWD]LRQH�
GL�JUDYLWj��/H�VLWXD]LRQL�ULFRQRVFLXWH�GL�JUDYLWj�GHWHUPLQDQR�SULRULWj�QHL�
SURJUDPPL�H�QHJOL�LQWHUYHQWL�GHL�VHUYL]L�SXEEOLFL��

����2PLVVLV����ª����

��$UW�������WHU

3URWRFROOR� SHU� OH� UHOD]LRQL� FRQ� L� IDPLOLDUL� GHL� SD]LHQWL�
DIIHWWL�GD�&29,'����SUHVVR�OH�VWUXWWXUH�VDQLWDULH�

����(QWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VHQWLWR�
LO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��LO�0LQLVWHUR�GHOOD�VDOXWH��
SUHYLD� LQWHVD� LQ� VHGH� GL� &RQIHUHQ]D� SHUPDQHQWH� SHU� L�
UDSSRUWL� WUD� OR� 6WDWR�� OH� UHJLRQL� H� OH� SURYLQFH� DXWRQR�
PH� GL� 7UHQWR� H� GL� %RO]DQR�� DGRWWD� XQ� SURWRFROOR� XQL�
IRUPH�SHU� WXWWR� LO� WHUULWRULR�QD]LRQDOH�FKH��QHOO¶DPELWR�
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GHOOD�ULRUJDQL]]D]LRQH�GHOOD�UHWH�RVSHGDOLHUD�FRUUHODWD�
DO� &29,'����� DVVLFXUL�� LQ� FDVR� GL� SD]LHQWL� DIIHWWL� GD�
&29,'�����

�����D���� LO�PDQWHQLPHQWR�GHOOH� FRPXQLFD]LRQL� WUD�RSHUD�
WRUL�H�IDPLOLDUL��JDUDQWHQGR�D�TXHVWL�XOWLPL�OD�SRVVLELOLWj�
GL�ULFHYHUH�LQIRUPD]LRQL�SXQWXDOL�H�SHULRGLFKH�VXOOR�VWDWR�
GL�VDOXWH�GHO�SURSULR�IDPLOLDUH�DWWUDYHUVR�XQD�ILJXUD�DS�
SRVLWDPHQWH�GHVLJQDWD��DOO¶LQWHUQR�GHOO¶XQLWj�RSHUDWLYD�GL�
GHJHQ]D��FRPSUHVR�LO�SURQWR�VRFFRUVR�

�����E���� OR� VYROJLPHQWR�GHOOH�YLVLWH�GD�SDUWH�GHL� IDPLOLD�
UL�� VHFRQGR� UHJROH�SUHVWDELOLWH� FRQVXOWDELOL�GD�SDUWH�GHL�
IDPLOLDUL�RYYHUR��LQ�VXERUGLQH�R�LQ�FDVR�GL�LPSRVVLELOLWj�
RJJHWWLYD�GL� HIIHWWXDUH� OD� YLVLWD�R� FRPH�RSSRUWXQLWj�DJ�
JLXQWLYD��O¶DGR]LRQH�GL�VWUXPHQWL�DOWHUQDWLYL�DOOD�YLVLWD�LQ�
SUHVHQ]D��TXDOL�YLGHRFKLDPDWH�RUJDQL]]DWH�GDOOD�VWUXWWXUD�
VDQLWDULD�

�����F����O¶LQGLYLGXD]LRQH�GL�DPELHQWL�GHGLFDWL�FKH��LQ�FRQ�
GL]LRQL�GL�VLFXUH]]D��VLDQR�DGLELWL�DOO¶DFFHVVR�GL�DOPHQR�
XQ�IDPLOLDUH�

��� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� DUWLFROR� QRQ� GHYRQR�
GHULYDUH�QXRYL� R�PDJJLRUL� RQHUL� D� FDULFR�GHOOD� ILQDQ]D�
SXEEOLFD��/H�SXEEOLFKH�DPPLQLVWUD]LRQL�FRPSHWHQWL�SURY�
YHGRQR� DL� UHODWLYL� DGHPSLPHQWL� QHL� OLPLWL� GHOOH� ULVRUVH�
XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LR�
QH�YLJHQWH�

��$UW�������TXDWHU

0LVXUH�FRQFHUQHQWL�OH�XVFLWH�WHPSRUDQHH
GHJOL�RVSLWL�GDOOH�VWUXWWXUH�UHVLGHQ]LDOL

���$OOH� SHUVRQH�RVSLWDWH� SUHVVR� VWUXWWXUH� GL� RVSLWDOLWj�
H� OXQJRGHJHQ]D�� UHVLGHQ]H� VDQLWDULH� DVVLVWLWH�� KRVSLFH��
VWUXWWXUH� ULDELOLWDWLYH� H� VWUXWWXUH� UHVLGHQ]LDOL� SHU� DQ]LD�
QL�� DXWRVXIILFLHQWL� H� QR�� VWUXWWXUH� UHVLGHQ]LDOL� VRFLRDVVL�
VWHQ]LDOL�H�DOWUH�VWUXWWXUH�UHVLGHQ]LDOL�GL�FXL�DO�FDSR�,9�H�
DOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����JHQQDLR�������SXEEOLFDWR�QHO�VXSSOHPHQ�
WR�RUGLQDULR�DOOD� ��*D]]HWWD�8IILFLDOH���Q�����GHO����PDU]R�
������VRQR�FRQVHQWLWH�XVFLWH�WHPSRUDQHH��SXUFKp�WDOL�SHU�
VRQH�VLDQR�PXQLWH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�
FXL�DOO¶DUWLFROR���

��5LIHULPHQWL�QRUPDWLYL�

�����²�,O�FDSR�,9�H� O¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL����JHQQDLR�������'HILQL]LRQH�H�DJJLRUQDPHQWR�GHL�
OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D��GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������� VRQR�SXEEOLFDWL�QHOOD� ��*D]]HWWD�
8IILFLDOH������PDU]R�������Q������6�2����

��$UW����

������'LVSRVL]LRQL�XUJHQWL�����SHU�L�VHUYL]L�HGXFDWLYL�SHU�O¶LQI����DQ]LD������
SHU� OH�DWWLYLWj�VFRODVWLFKH�H�GLGDWWLFKH�GHOOH�VFXROH�GL�
RJQL�RUGLQH�H�JUDGR�H�SHU�O¶LVWUX]LRQH�VXSHULRUH��

��������'DO����DSULOH������H�ILQR�DOOD�FRQFOXVLRQH�GHOO¶DQQR�
VFRODVWLFR������������q�DVVLFXUDWR�LQ�SUHVHQ]D�VXOO¶LQWHUR�
WHUULWRULR�QD]LRQDOH� OR� VYROJLPHQWR�GHL� VHUYL]L� HGXFDWLYL�
SHU�O¶LQIDQ]LD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�
���DSULOH�������Q������GHOO¶DWWLYLWj� VFRODVWLFD� H�GLGDWWLFD�
GHOOD� VFXROD� GHOO¶LQIDQ]LD�� GHOOD� VFXROD� SULPDULD� H� GHOOD�
VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��QRQFKp��DOPHQR�SHU�LO�
���SHU�FHQWR�GHOOD�SRSROD]LRQH�VWXGHQWHVFD��GHOOH�DWWLYLWj�

VFRODVWLFKH�H�GLGDWWLFKH�GHOOD�VFXROD�VHFRQGDULD�GL�VHFRQGR�
JUDGR�GL�FXL�DO�FRPPD����/H�GLVSRVL]LRQL�GL�FXL�DO�SULPR�
SHULRGR� QRQ� SRVVRQR� HVVHUH� GHURJDWH� GD� SURYYHGLPHQWL�
GHL�3UHVLGHQWL�GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�GL�
7UHQWR�H�%RO]DQR�H�GHL�6LQGDFL��/D�SUHGHWWD�GHURJD�q�FRQ�
VHQWLWD�VROR�LQ�FDVL�GL�HFFH]LRQDOH�H�VWUDRUGLQDULD�QHFHVVLWj�
GRYXWD�DOOD�SUHVHQ]D�GL�IRFRODL�R�DO�ULVFKLR�HVWUHPDPHQ�
WH�HOHYDWR�GL�GLIIXVLRQH�GHO�YLUXV�6$56�&R9���R�GL�VXH�
YDULDQWL�QHOOD�SRSROD]LRQH�VFRODVWLFD��,�SURYYHGLPHQWL�GL�
GHURJD�VRQR�PRWLYDWDPHQWH�DGRWWDWL�VHQWLWH�OH�FRPSHWHQWL�
DXWRULWj�VDQLWDULH�H�QHO�ULVSHWWR�GHL�SULQFLSL�GL�DGHJXDWH]]D�
H�SURSRU]LRQDOLWj�� DQFKH�FRQ� ULIHULPHQWR� DOOD�SRVVLELOLWj�
GL�OLPLWDUQH�O¶DSSOLFD]LRQH�D�VSHFLILFKH�DUHH�GHO�WHUULWRULR��

����'DO����DSULOH������H�ILQR�DOOD�FRQFOXVLRQH�GHOO¶DQQR�
VFRODVWLFR������������OH�LVWLWX]LRQL�VFRODVWLFKH�VHFRQGD�
ULH�GL�VHFRQGR�JUDGR�DGRWWDQR�IRUPH�IOHVVLELOL�QHOO¶RUJD�
QL]]D]LRQH�GHOO¶DWWLYLWj�GLGDWWLFD��DL�VHQVL�GHJOL�DUWLFROL���
H���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���PDU]R�
������Q�������DIILQFKp��QHOOD�]RQD�URVVD��VLD�JDUDQWLWD�O¶DW�
WLYLWj� GLGDWWLFD� LQ� SUHVHQ]D� DG� DOPHQR� LO� ���SHU� FHQWR� H�
ILQR�DO����������SHU�FHQWR�GHOOD�SRSROD]LRQH����VWXGHQWHVFD�H��QHOOH�
]RQH�JLDOOD�H�DUDQFLRQH��DG�DOPHQR�LO����SHU�FHQWR�H�ILQR�DO�
����SHU�FHQWR�GHOOD�SRSROD]LRQH�VWXGHQWHVFD��/D�UHVWDQWH�
SDUWH�GHOOD�SRSROD]LRQH�VWXGHQWHVFD�GHOOH�SUHGHWWH�LVWLWX�
]LRQL�VFRODVWLFKH�VL�DYYDOH�GHOOD�GLGDWWLFD�D�GLVWDQ]D��

����5HVWD�VHPSUH�JDUDQWLWD�OD�SRVVLELOLWj�GL�VYROJHUH�DWWL�
YLWj�LQ�SUHVHQ]D�TXDORUD�VLD�QHFHVVDULR�O¶XVR�GL�ODERUDWRUL�
R�SHU�PDQWHQHUH�XQD�UHOD]LRQH�HGXFDWLYD�FKH�UHDOL]]L�O¶HI�
IHWWLYD�LQFOXVLRQH�VFRODVWLFD�GHJOL�DOXQQL�FRQ�GLVDELOLWj�H�
FRQ�ELVRJQL� HGXFDWLYL� VSHFLDOL�� VHFRQGR�TXDQWR� SUHYLVWR�
GDOOH�OLQHH�JXLGD�GL�FXL�DO�GHFUHWR����GHO�0LQLVWUR�GHOO¶LVWUX�
]LRQH�Q�����GHO���DJRVWR������H�GDOO¶RUGLQDQ]D�GHO�0LQL�
VWUR�GHOO¶LVWUX]LRQH�Q������GHO���RWWREUH�������JDUDQWHQGR�
FRPXQTXH�LO�FROOHJDPHQWR�WHOHPDWLFR�FRQ�JOL�DOXQQL�GHOOD�
FODVVH�FKH����VL�DYYDOJRQR�GHOOD�GLGDWWLFD����GLJLWDOH�LQWHJUDWD��

����'DO���� DSULOH������H� ILQR� DO� ��� OXJOLR�������QHOOH�
]RQH�JLDOOD�H�DUDQFLRQH��OH�DWWLYLWj�GLGDWWLFKH�H�FXUULFXODUL�
GHOOH�XQLYHUVLWj�VRQR�VYROWH�SULRULWDULDPHQWH�LQ�SUHVHQ]D�
VHFRQGR�L�SLDQL�GL�RUJDQL]]D]LRQH�GHOOD�GLGDWWLFD�H�GHOOH�
DWWLYLWj�FXUULFRODUL�SUHGLVSRVWL�QHO�ULVSHWWR�GL�OLQHH�JXLGD�
DGRWWDWH�GDO�0LQLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��1HO�
PHGHVLPR�SHULRGR��QHOOD� ]RQD� URVVD�� L� SLDQL�GL�RUJDQL]�
]D]LRQH� GHOOD� GLGDWWLFD� H� GHOOH� DWWLYLWj� FXUULFXODUL� GL� FXL�
DO� SULPR� SHULRGR� SRVVRQR� SUHYHGHUH� OR� VYROJLPHQWR� LQ�
SUHVHQ]D�GHOOH�DWWLYLWj�IRUPDWLYH�GHJOL�LQVHJQDPHQWL�UHOD�
WLYL�DO�SULPR�DQQR�GHL�FRUVL�GL�VWXGLR�RYYHUR�GHOOH�DWWLYLWj�
IRUPDWLYH�ULYROWH�D�FODVVL�FRQ�ULGRWWR�QXPHUR�GL�VWXGHQ�
WL�� 6XOO¶LQWHUR� WHUULWRULR� QD]LRQDOH�� L� PHGHVLPL� SLDQL� GL�
RUJDQL]]D]LRQH�GHOOD�GLGDWWLFD�H�GHOOH�DWWLYLWj�FXUULFXODUL�
SUHYHGRQR��VDOYD�GLYHUVD�YDOXWD]LRQH�GHOOH�XQLYHUVLWj��OR�
VYROJLPHQWR�LQ�SUHVHQ]D�GHJOL�HVDPL��GHOOH�SURYH�H�GHOOH�
VHGXWH�GL�ODXUHD��GHOOH�DWWLYLWj�GL�RULHQWDPHQWR�H�GL�WXWR�
UDWR�� GHOOH� DWWLYLWj� GHL� ODERUDWRUL�� QRQFKp� O¶DSHUWXUD� GHO�
OH�ELEOLRWHFKH��GHOOH����VDOH�GL�OHWWXUD����H�GHOOH����VDOH�GL�VWXGLR�����
WHQHQGR�FRQWR�DQFKH�GHOOH�VSHFLILFKH�HVLJHQ]H�IRUPDWLYH�
GHJOL�VWXGHQWL�FRQ�GLVDELOLWj�H�GHJOL�VWXGHQWL�FRQ�GLVWXUEL�
VSHFLILFL�GHOO¶DSSUHQGLPHQWR��

����/H�GLVSRVL]LRQL�GHO�FRPPD���VL�DSSOLFDQR��SHU�TXDQ�
WR� FRPSDWLELOL�� DQFKH� DOOH� ,VWLWX]LRQL� GL� DOWD� IRUPD]LRQH�
DUWLVWLFD�PXVLFDOH�H�FRUHXWLFD�� IHUPH� UHVWDQGR� OH�DWWLYLWj�
FKH�GHYRQR�QHFHVVDULDPHQWH� VYROJHUVL� LQ�SUHVHQ]D�� VHQ�
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WLWR�LO�&RPLWDWR�XQLYHUVLWDULR�UHJLRQDOH�GL�ULIHULPHQWR�FKH�
SXz�DFTXLVLUH�LO�SDUHUH��SHU�L�&RQVHUYDWRUL�GL�PXVLFD��GHO�
&RPLWDWR� WHUULWRULDOH� GL� FRRUGLQDPHQWR� �&2�7(�&2��� H��
SHU�OH�DFFDGHPLH�H�JOL����LVWLWXWL�VXSHULRUL�SHU�OH�LQGXVWULH�DU�
WLVWLFKH�����GHOOD�FRPSHWHQWH�&RQIHUHQ]D�GHL�GLUHWWRUL��QRQ�
FKp�DOOH�DWWLYLWj�GHOOH�DOWUH� LVWLWX]LRQL�GL�DOWD�IRUPD]LRQH�
FROOHJDWH�DOOH�XQLYHUVLWj����

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�
������Q������,VWLWX]LRQH�GHO�VLVWHPD�LQWHJUDWR�GL�HGXFD]LRQH�H�GL�LVWUX�
]LRQH�GDOOD�QDVFLWD�VLQR�D�VHL�DQQL��D�QRUPD�GHOO¶DUWLFROR����FRPPL�����
H������ OHWWHUD� ��H�����GHOOD� OHJJH���� OXJOLR�������Q��������SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH�������PDJJLR�������Q�������6�2����

�©$UW��������2UJDQL]]D]LRQH�GHO�6LVWHPD�LQWHJUDWR�GL�HGXFD]LRQH�H�GL�
LVWUX]LRQH������²����1HOOD�ORUR�DXWRQRPLD�H�VSHFLILFLWj�L�VHUYL]L�HGXFDWLYL�
SHU� O¶LQIDQ]LD�H� OH�VFXROH�GHOO¶LQIDQ]LD�FRVWLWXLVFRQR��FLDVFXQR�LQ�EDVH�
DOOH�SURSULH�FDUDWWHULVWLFKH�IXQ]LRQDOL�� OD�VHGH�SULPDULD�GHL�SURFHVVL�GL�
FXUD��HGXFD]LRQH�HG�LVWUX]LRQH�SHU�OD�FRPSOHWD�DWWXD]LRQH�GHOOH�ILQDOLWj�
SUHYLVWH�DOO¶DUWLFROR����

���� ,O� 6LVWHPD� LQWHJUDWR� GL� HGXFD]LRQH� H� GL� LVWUX]LRQH� DFFRJOLH� OH�
EDPELQH�H�L�EDPELQL�LQ�EDVH�DOO¶HWj�HG�q�FRVWLWXLWR�GDL�VHUYL]L�HGXFDWLYL�
SHU�O¶LQIDQ]LD�H�GDOOH�VFXROH�GHOO¶LQIDQ]LD�VWDWDOL�H�SDULWDULH��

�����,�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�VRQR�DUWLFRODWL�LQ���
D���� QLGL� H�PLFURQLGL� FKH� DFFROJRQR� OH� EDPELQH� H� L� EDPELQL� WUD�

WUH�H�WUHQWDVHL�PHVL�GL�HWj�H�FRQFRUURQR�FRQ�OH�IDPLJOLH�DOOD�ORUR�FXUD��
HGXFD]LRQH�H�VRFLDOL]]D]LRQH��SURPXRYHQGRQH�LO�EHQHVVHUH�H�OR�VYLOXSSR�
GHOO¶LGHQWLWj��GHOO¶DXWRQRPLD�H�GHOOH�FRPSHWHQ]H��3UHVHQWDQR�PRGDOLWj�
RUJDQL]]DWLYH�H�GL�IXQ]LRQDPHQWR�GLYHUVLILFDWH�LQ�UHOD]LRQH�DL�WHPSL�GL�
DSHUWXUD�GHO�VHUYL]LR�H�DOOD�ORUR�FDSDFLWj�ULFHWWLYD��DVVLFXUDQGR�LO�SDVWR�H�
LO�ULSRVR�H�RSHUDQR�LQ�FRQWLQXLWj�FRQ�OD�VFXROD�GHOO¶LQIDQ]LD��

E����VH]LRQL�SULPDYHUD��GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJ�
JH����GLFHPEUH�������Q�������FKH�DFFROJRQR�EDPELQH�H�EDPELQL�WUD�YHQ�
WLTXDWWUR�H�WUHQWDVHL�PHVL�GL�HWj�H�IDYRULVFRQR�OD�FRQWLQXLWj�GHO�SHUFRUVR�
HGXFDWLYR�GD�]HUR�D�VHL�DQQL�GL�HWj��(VVH�ULVSRQGRQR�D�VSHFLILFKH�IXQ]LR�
QL�GL�FXUD��HGXFD]LRQH�H�LVWUX]LRQH�FRQ�PRGDOLWj�DGHJXDWH�DL�WHPSL�H�DJOL�
VWLOL�GL�VYLOXSSR�H�GL�DSSUHQGLPHQWR�GHOOH�EDPELQH�H�GHL�EDPELQL�QHOOD�
IDVFLD�GL�HWj�FRQVLGHUDWD��(VVH�VRQR�DJJUHJDWH��GL�QRUPD��DOOH�VFXROH�SHU�
O¶LQIDQ]LD�VWDWDOL�R�SDULWDULH�R�LQVHULWH�QHL�3ROL�SHU�O¶LQIDQ]LD��

F�����VHUYL]L�LQWHJUDWLYL�FKH�FRQFRUURQR�DOO¶HGXFD]LRQH�H�DOOD�FXUD�
GHOOH� EDPELQH� H� GHL� EDPELQL� H� VRGGLVIDQR� L� ELVRJQL� GHOOH� IDPLJOLH� LQ�
PRGR�IOHVVLELOH�H�GLYHUVLILFDWR�VRWWR�LO�SURILOR�VWUXWWXUDOH�HG�RUJDQL]]DWL�
YR��(VVL�VL�GLVWLQJXRQR�LQ���

����VSD]L�JLRFR��FKH�DFFROJRQR�EDPELQH�H�EDPELQL�GD�GRGLFL�D�
WUHQWDVHL�PHVL�GL�HWj�DIILGDWL�D�XQR�R�SL��HGXFDWRUL�LQ�PRGR�FRQWLQXDWLYR�
LQ�XQ�DPELHQWH�RUJDQL]]DWR�FRQ�ILQDOLWj�HGXFDWLYH��GL�FXUD�H�GL�VRFLDOL]�
]D]LRQH��QRQ�SUHYHGRQR�LO�VHUYL]LR�GL�PHQVD�H�FRQVHQWRQR�XQD�IUHTXHQ]D�
IOHVVLELOH��SHU�XQ�PDVVLPR�GL�FLQTXH�RUH�JLRUQDOLHUH��

���� FHQWUL� SHU� EDPELQL� H� IDPLJOLH�� FKH� DFFROJRQR� EDPELQH� H�
EDPELQL�GDL�SULPL�PHVL�GL�YLWD�LQVLHPH�D�XQ�DGXOWR�DFFRPSDJQDWRUH��RI�
IURQR�XQ�FRQWHVWR�TXDOLILFDWR�SHU�HVSHULHQ]H�GL�VRFLDOL]]D]LRQH��DSSUHQ�
GLPHQWR�H�JLRFR�H�PRPHQWL�GL�FRPXQLFD]LRQH�H�LQFRQWUR�SHU�JOL�DGXOWL�
VXL�WHPL�GHOO¶HGXFD]LRQH�H�GHOOD�JHQLWRULDOLWj��QRQ�SUHYHGRQR�LO�VHUYL]LR�
GL�PHQVD�H�FRQVHQWRQR�XQD�IUHTXHQ]D�IOHVVLELOH��

����VHUYL]L�HGXFDWLYL�LQ�FRQWHVWR�GRPLFLOLDUH��FRPXQTXH�GHQR�
PLQDWL�H�JHVWLWL��FKH�DFFROJRQR�EDPELQH�H�EDPELQL�GD�WUH�D�WUHQWDVHL�PHVL�
H�FRQFRUURQR�FRQ�OH�IDPLJOLH�DOOD�ORUR�HGXFD]LRQH�H�FXUD��(VVL�VRQR�FD�
UDWWHUL]]DWL�GDO�QXPHUR�ULGRWWR�GL�EDPELQL�DIILGDWL�D�XQR�R�SL��HGXFDWRUL�
LQ�PRGR�FRQWLQXDWLYR��

����,�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�VRQR�JHVWLWL�GDJOL�(QWL�ORFD�
OL�LQ�IRUPD�GLUHWWD�R�LQGLUHWWD��GD�DOWUL�HQWL�SXEEOLFL�R�GD�VRJJHWWL�SULYDWL��
OH�VH]LRQL�SULPDYHUD�SRVVRQR�HVVHUH�JHVWLWH�DQFKH�GDOOR�6WDWR��

����/D�VFXROD�GHOO¶LQIDQ]LD��GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJL�
VODWLYR����IHEEUDLR�������Q�����H�DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����PDU]R�������Q������DVVXPH�XQD�IXQ]LRQH�VWUDWHJLFD�
QHO�6LVWHPD�LQWHJUDWR�GL�HGXFD]LRQH�H�GL�LVWUX]LRQH�RSHUDQGR�LQ�FRQWLQX�
LWj�FRQ�L�VHUYL]L�HGXFDWLYL�SHU�O¶LQIDQ]LD�H�FRQ�LO�SULPR�FLFOR�GL�LVWUX]LRQH��
(VVD��QHOO¶DPELWR�GHOO¶DVVHWWR�RUGLQDPHQWDOH�YLJHQWH�H�QHO�ULVSHWWR�GHOOH�
QRUPH�VXOO¶DXWRQRPLD�VFRODVWLFD�H�VXOOD�SDULWj�VFRODVWLFD��WHQXWR�FRQWR�
GHOOH�YLJHQWL�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�FXUULFROR�GHOOD�VFXROD�GHOO¶LQ�
IDQ]LD�H�GHO�SULPR�FLFOR�GL�LVWUX]LRQH��DFFRJOLH�OH�EDPELQH�H�L�EDPELQL�GL�
HWj�FRPSUHVD�WUD�L�WUH�HG�L�VHL�DQQL�ª��

�²�6L�ULSRUWDQR�JOL�DUWLFROL���H���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5H�
SXEEOLFD���PDU]R�������Q�������5HJRODPHQWR�UHFDQWH�QRUPH�LQ�PDWHULD�
GL�DXWRQRPLD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��DL�VHQVL�GHOO¶DUWLFROR����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�HGXFDWLYD�
GHOOH�IDPLJOLH�H�GHOOH�ILQDOLWj�JHQHUDOL�GHO�VLVWHPD��D�QRUPD�GHOO¶DUWLFR�
OR���FRQFUHWL]]DQR�JOL�RELHWWLYL�QD]LRQDOL�LQ�SHUFRUVL�IRUPDWLYL�IXQ]LRQDOL�
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�VFRODVWLFKH�
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�ULVSHWWR�
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�SURJUDP�

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

����1HOO¶HVHUFL]LR�GHOOD�DXWRQRPLD�GLGDWWLFD�OH�LVWLWX]LRQL�VFRODVWL�
FKH�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�GHJOL�
VWUXPHQWL�GLGDWWLFL��LYL�FRPSUHVL�L�OLEUL�GL�WHVWR��VRQR�FRHUHQWL�FRQ�LO�3LD�
QR�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�
DSSUHQGLPHQWR�GL�FXL�DOO¶DUWLFROR���H� WHQXWR�FRQWR�GHOOD�QHFHVVLWj�GL�
IDFLOLWDUH� 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� IRU�
PDWLYD�R� OLEHUDPHQWH�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�GLVFL�
SOLQD�GL�FXL�DOO¶DUWLFROR����GHOOD� OHJJH����JLXJQR�������Q������� IHU�
PR� UHVWDQGR� LO�YDORUH� OHJDOH�GHL� WLWROL�GL� VWXGLR�SUHYLVWL�GDOO¶DWWXDOH�
RUGLQDPHQWR�ª�

�©$UW��������$XWRQRPLD�RUJDQL]]DWLYD������²����/H�LVWLWX]LRQL�VFRODVWLFKH�
DGRWWDQR��DQFKH�SHU�TXDQWR�ULJXDUGD�O¶LPSLHJR�GHL�GRFHQWL��RJQL�PRGDOL�
Wj�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�PLJOLR�
UDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD��

���� *OL� DGDWWDPHQWL� GHO� FDOHQGDULR� VFRODVWLFR� VRQR� VWDELOLWL� GDOOH�
LVWLWX]LRQL� VFRODVWLFKH� LQ� UHOD]LRQH� DOOH� HVLJHQ]H� GHULYDQWL� GDO� 3LDQR�
GHOO¶RIIHUWD� IRUPDWLYD�� QHO� ULVSHWWR� GHOOH� IXQ]LRQL� LQ�PDWHULD� GL� GHWHU�
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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�VLQJROH�
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�GLVFL�
SOLQH�H�DWWLYLWj�REEOLJDWRULH��

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

��$UW�������ELV

&RUVL�GL�IRUPD]LRQH

���'DO� ��� OXJOLR� ������ LQ� ]RQD� JLDOOD�� L� FRUVL� GL� IRU�
PD]LRQH� SXEEOLFL� H� SULYDWL� SRVVRQR� VYROJHUVL� DQFKH� LQ�
SUHVHQ]D��QHO�ULVSHWWR�GL�SURWRFROOL�H�OLQHH�JXLGD�DGRWWD�
WL� DL� VHQVL�GHOO¶DUWLFROR���� FRPPD�����GHO�GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�����

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�O¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR�
������Q������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
��� OXJOLR� ������ Q�� ���� SXEEOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH���� ���PDJJLR�
������Q��������

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

�����/H�DWWLYLWj�HFRQRPLFKH��SURGXWWLYH�H�VRFLDOL�GHYRQR�VYROJHUVL�
QHO�ULVSHWWR�GHL�FRQWHQXWL�GL�SURWRFROOL�R� OLQHH�JXLGD� LGRQHL�D�SUHYHQL�
UH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR�QHO�VHWWRUH�GL�ULIHULPHQWR�R�LQ�DPELWL�
DQDORJKL��DGRWWDWL�GDOOH�UHJLRQL�R�GDOOD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�
SURYLQFH�DXWRQRPH�QHO� ULVSHWWR�GHL�SULQFLSL�FRQWHQXWL�QHL�SURWRFROOL�R�
QHOOH� OLQHH�JXLGD�QD]LRQDOL�� ,Q� DVVHQ]D�GL� TXHOOL� UHJLRQDOL� WURYDQR�DS�
SOLFD]LRQH�L�SURWRFROOL�R� OH� OLQHH�JXLGD�DGRWWDWL�D� OLYHOOR�QD]LRQDOH��/H�
PLVXUH�OLPLWDWLYH�GHOOH�DWWLYLWj�HFRQRPLFKH��SURGXWWLYH�H�VRFLDOL�SRVVRQR�
HVVHUH�DGRWWDWH��QHO�ULVSHWWR�GHL�SULQFLSL�GL�DGHJXDWH]]D�H�SURSRU]LRQDOL�
Wj��FRQ�SURYYHGLPHQWL�HPDQDWL�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
Q�����GHO������R�GHO�FRPPD�����

����2PLVVLV����ª����

��$UW����

������$WWLYLWj�GHL�VHUYL]L�GL�ULVWRUD]LRQH����

��������'DO����DSULOH�������QHOOD�]RQD�JLDOOD��VRQR�FRQVHQ�
WLWH� OH�DWWLYLWj�GHL�VHUYL]L�GL�ULVWRUD]LRQH��VYROWH�GD�TXDO�
VLDVL� HVHUFL]LR�� FRQ� FRQVXPR� DO� WDYROR� HVFOXVLYDPHQWH�
DOO¶DSHUWR��DQFKH�D�FHQD��QHO�ULVSHWWR�GHL�OLPLWL�RUDUL�DJOL�
VSRVWDPHQWL�GL�FXL�DL�SURYYHGLPHQWL�DGRWWDWL�LQ�DWWXD]LRQH�
GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ������PDU]R� ������ Q�� ����
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� PDJJLR�
������Q������FRPH�ULGHWHUPLQDWL�GDOO¶DUWLFROR���GHO�SUH�
VHQWH�GHFUHWR��QRQFKp�GL�SURWRFROOL����H�OLQHH�JXLGD�DGRWWD�
WL� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD����� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH����OXJOLR�������Q���������5HVWD�FRQVHQWLWD�VHQ�
]D�OLPLWL�GL�RUDULR�OD�ULVWRUD]LRQH�QHJOL�DOEHUJKL�H�LQ�DOWUH�
VWUXWWXUH�ULFHWWLYH�OLPLWDWDPHQWH�DL�SURSUL�FOLHQWL��FKH�VLD�
QR�LYL�DOORJJLDWL��

���'DO����JLXJQR�������LQ�]RQD�JLDOOD��OH�DWWLYLWj�GHL�
VHUYL]L� GL� ULVWRUD]LRQH�� VYROWH� GD� TXDOVLDVL� HVHUFL]LR��
VRQR�FRQVHQWLWH�DQFKH�DO�FKLXVR��QHO�ULVSHWWR�GHL� OLPLWL�

RUDUL�DJOL�VSRVWDPHQWL�GL�FXL�DOO¶DUWLFROR���GHO�SUHVHQWH�
GHFUHWR� QRQFKp� GL� SURWRFROOL� H� OLQHH� JXLGD� DGRWWDWL� DL�
VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����
GHO������������

��5LIHULPHQWL�QRUPDWLYL�

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

�©$UW�� �� ����$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�
PRPHQWR��LQ�FDVL�GL�HVWUHPD�QHFHVVLWj�H�XUJHQ]D�SHU�VLWXD]LRQL�VRSUDY�
YHQXWH�OH�PLVXUH�GL�FXL�DOO¶DUWLFROR���SRVVRQR�HVVHUH�DGRWWDWH�GDO�0LQL�
VWUR�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����IHEEUDLR�
������ 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� SUHYLVWL�
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�YLJRUH�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� FRPX�
QLFDWL� 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�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJ�
JLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR�
������Q������VL�YHGDQR�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����ELV������
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��$UW�������ELV

$WWLYLWj�FRPPHUFLDOL�DOO¶LQWHUQR�GL�PHUFDWL
H�FHQWUL�FRPPHUFLDOL

���'DO����PDJJLR�������LQ�]RQD�JLDOOD��OH�DWWLYLWj�GH�
JOL�HVHUFL]L�FRPPHUFLDOL�SUHVHQWL�DOO¶LQWHUQR�GL�PHUFDWL�H�
GL�FHQWUL�FRPPHUFLDOL��GL�JDOOHULH�FRPPHUFLDOL��GL�SDUFKL�
FRPPHUFLDOL�H�GL�DOWUH�VWUXWWXUH�DG�HVVL�DVVLPLODELOL�SRV�
VRQR�VYROJHUVL�DQFKH�QHL�JLRUQL�IHVWLYL�H�SUHIHVWLYL��QHO�UL�
VSHWWR�GL�SURWRFROOL�H�OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DU�
WLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q�����

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJ�
JLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR�
������Q������VL�YHGDQR�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����ELV������

��$UW����

������6SHWWDFROL�DSHUWL�DO�SXEEOLFR�HG�HYHQWL�VSRUWLYL����

��������$�GHFRUUHUH� GDO� ��� DSULOH� ������ LQ� ]RQD�JLDOOD�� JOL�
VSHWWDFROL�DSHUWL�DO�SXEEOLFR�LQ�VDOH�WHDWUDOL��VDOH�GD�FRQ�
FHUWR�� VDOH�FLQHPDWRJUDILFKH�� ���ORFDOL�GL� LQWUDWWHQLPHQWR�H�
PXVLFD�GDO�YLYR����H�LQ�DOWUL�ORFDOL�R�VSD]L�DQFKH�DOO¶DSHUWR�
VRQR�VYROWL�HVFOXVLYDPHQWH�FRQ�SRVWL�D�VHGHUH�SUHDVVHJQD�
WL�H�D�FRQGL]LRQH�FKH�VLD�DVVLFXUDWR�LO�ULVSHWWR�GHOOD�GLVWDQ�
]D�LQWHUSHUVRQDOH�GL�DOPHQR�XQ�PHWUR�VLD�SHU�JOL�VSHWWDWRUL�
FKH�QRQ�VLDQR�DELWXDOPHQWH�FRQYLYHQWL��VLD�SHU�LO�SHUVRQD�
OH��/D�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVHUH�VXSHULRUH�DO����
SHU�FHQWR�GL�TXHOOD�PDVVLPD�DXWRUL]]DWD�H�LO�QXPHUR�PDV�
VLPR�GL�VSHWWDWRUL�QRQ�SXz�FRPXQTXH�HVVHUH�VXSHULRUH�D�
������SHU�JOL�VSHWWDFROL�DOO¶DSHUWR�H�D�����SHU�JOL�VSHWWDFROL�
LQ�OXRJKL�FKLXVL��SHU�RJQL�VLQJROD�VDOD��/H�DWWLYLWj�GHYR�
QR�VYROJHUVL�QHO� ULVSHWWR�GL� OLQHH�JXLGD�DGRWWDWH�DL� VHQVL�
GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�������PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q���������5HVWDQR�VRVSHVL�JOL�VSHWWDFROL�DSHUWL�
DO�SXEEOLFR�TXDQGR�QRQ�q�SRVVLELOH�DVVLFXUDUH�LO�ULVSHWWR�
GHOOH�FRQGL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��QRQFKp�OH�DWWL�
YLWj�FKH�DEELDQR�OXRJR�LQ�VDOH�GD�EDOOR��GLVFRWHFKH�H�ORFDOL�
DVVLPLODWL��
����$�GHFRUUHUH�GDO����JLXJQR������� LQ� ]RQD�JLDOOD�� OD�

GLVSRVL]LRQH�GL�FXL�DO����SULPR�SHULRGR�GHO����FRPPD���VL�DS�
SOLFD�DQFKH�DJOL�HYHQWL�H�DOOH�FRPSHWL]LRQL�GL�OLYHOOR�DJR�
QLVWLFR����ULFRQRVFLXWL����GL�SUHPLQHQWH�LQWHUHVVH�QD]LRQDOH�FRQ�
SURYYHGLPHQWR�GHO�&RPLWDWR�ROLPSLFR�QD]LRQDOH�LWDOLDQR�
�&21,�� H� GHO� &RPLWDWR� LWDOLDQR� SDUDOLPSLFR� �&,3��� UL�
JXDUGDQWL� JOL� VSRUW� LQGLYLGXDOL� H� GL� VTXDGUD�� RUJDQL]]DWL�
GDOOH�ULVSHWWLYH�IHGHUD]LRQL�VSRUWLYH�QD]LRQDOL��GLVFLSOLQH�
VSRUWLYH�DVVRFLDWH��HQWL�GL�SURPR]LRQH�VSRUWLYD�RYYHUR�GD�
RUJDQLVPL�VSRUWLYL�LQWHUQD]LRQDOL��/D�FDSLHQ]D�FRQVHQWLWD�
QRQ�SXz�HVVHUH�VXSHULRUH�DO����SHU�FHQWR�GL�TXHOOD�PDV�
VLPD� DXWRUL]]DWD� H�� FRPXQTXH�� LO� QXPHUR� PDVVLPR� GL�
VSHWWDWRUL�QRQ�SXz�HVVHUH�VXSHULRUH�D�������SHU�LPSLDQWL�
DOO¶DSHUWR�H�D�����SHU�LPSLDQWL�DO�FKLXVR��/H�DWWLYLWj�GH�
YRQR�VYROJHUVL�QHO�ULVSHWWR�GHOOH�OLQHH�JXLGD�DGRWWDWH�GDOOD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�±�'LSDUWLPHQWR�SHU�
OR�VSRUW�� VHQWLWD� OD�)HGHUD]LRQH�PHGLFR�VSRUWLYD� LWDOLDQD�
�)06,���VXOOD�EDVH�GL�FULWHUL�GHILQLWL�GDO�&RPLWDWR�WHFQL�
FR�VFLHQWLILFR����GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWL�

PHQWR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������
SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q�����GHOO¶��IHEEUDLR�
���������4XDQGR�QRQ�q�SRVVLELOH�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�
FRQGL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR��JOL�HYHQWL�H�OH�FRP�
SHWL]LRQL�VSRUWLYH��GL�FXL�DO�SUHVHQWH�FRPPD��VL�VYROJRQR�
VHQ]D�OD�SUHVHQ]D�GL�SXEEOLFR��

������ELV������,Q�]RQD�JLDOOD��GDO����JLXJQR������DOO¶DSHUWR�H�
GDO����OXJOLR������DQFKH�DO�FKLXVR��q�FRQVHQWLWD�OD�SUH�
VHQ]D�GL�SXEEOLFR�DQFKH�DJOL� HYHQWL� H�DOOH� FRPSHWL]LRQL�
VSRUWLYL� GLYHUVL� GD�TXHOOL� GL� FXL� DO� FRPPD���� HVFOXVLYD�
PHQWH�FRQ�SRVWL�D�VHGHUH�SUHDVVHJQDWL�H�D�FRQGL]LRQH�FKH�
VLD� DVVLFXUDWR� LO� ULVSHWWR� GHOOD� GLVWDQ]D� LQWHUSHUVRQDOH�
GL�DOPHQR�XQ�PHWUR�VLD�SHU�JOL�VSHWWDWRUL�FKH�QRQ�VLDQR�
DELWXDOPHQWH�FRQYLYHQWL�VLD�SHU�LO�SHUVRQDOH��/D�FDSLHQ]D�
FRQVHQWLWD� QRQ� SXz� HVVHUH� VXSHULRUH� DO� ��� SHU� FHQWR� GL�
TXHOOD�PDVVLPD�DXWRUL]]DWD�H��FRPXQTXH��LO�QXPHUR�PDV�
VLPR�GL�VSHWWDWRUL�QRQ�SXz�HVVHUH�VXSHULRUH�D�������SHU�
JOL�LPSLDQWL�DOO¶DSHUWR�H�D�����SHU�JOL�LPSLDQWL�DO�FKLXVR��
/H�DWWLYLWj�GHYRQR�VYROJHUVL�QHO�ULVSHWWR�GHOOH�OLQHH�JXLGD�
DGRWWDWH�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�±�'L�
SDUWLPHQWR� SHU� OR� VSRUW�� VHQWLWD� OD�)HGHUD]LRQH�PHGLFR�
VSRUWLYD�LWDOLDQD��VXOOD�EDVH�GL�FULWHUL�GHILQLWL�GDO�&RPLWD�
WR�WHFQLFR�VFLHQWLILFR��4XDQGR�QRQ�q�SRVVLELOH�DVVLFXUDUH�
LO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD��JOL�
HYHQWL�H�OH�FRPSHWL]LRQL�VSRUWLYL�VL�VYROJRQR�VHQ]D�OD�SUH�
VHQ]D�GL�SXEEOLFR�����
����,Q�]RQD�JLDOOD��LQ�UHOD]LRQH�DOO¶DQGDPHQWR�GHOOD�VLWXD�

]LRQH�HSLGHPLRORJLFD�H�DOOH�FDUDWWHULVWLFKH�GHL�VLWL�H�GHJOL�
HYHQWL�DOO¶DSHUWR��SXz�HVVHUH�VWDELOLWR�XQ�GLYHUVR�QXPHUR�
PDVVLPR�GL�VSHWWDWRUL��QHO�ULVSHWWR�GHL�SULQFLSL�ILVVDWL�GDO�
&RPLWDWR� WHFQLFR�� VFLHQWLILFR�� FRQ� OLQHH� JXLGD� LGRQHH� D�
SUHYHQLUH�R�ULGXUUH�LO�ULVFKLR�GL�FRQWDJLR��DGRWWDWH��SHU�JOL�
VSHWWDFROL�DOO¶DSHUWR�GL�FXL�DO�FRPPD����GDOOD�&RQIHUHQ]D�
GHOOH�5HJLRQL�H�GHOOH�3URYLQFH�DXWRQRPH�H��SHU�JOL�HYHQWL�
H�OH�FRPSHWL]LRQL�DOO¶DSHUWR�GL�FXL�DO�FRPPD����GDO�6RW�
WRVHJUHWDULR� ���GL�6WDWR����FRQ�GHOHJD� LQ�PDWHULD�GL�VSRUW��3HU�
HYHQWL� R� FRPSHWL]LRQL� GL� FXL� DO�PHGHVLPR�FRPPD���� GL�
SDUWLFRODUH�ULOHYDQ]D��FKH�VL�VYROJRQR�DQFKH�DO�FKLXVR��LO�
SUHGHWWR�6RWWRVHJUHWDULR����GL�6WDWR����SXz�DQFKH�VWDELOLUH��VHQ�
WLWR�LO�0LQLVWUR�GHOOD�VDOXWH��XQD�GDWD�GLYHUVD�GD�TXHOOD�GL�
FXL�DO�PHGHVLPR�FRPPD����
����/H�OLQHH�JXLGD�GL�FXL�DO�FRPPD���SRVVRQR�SUHYHGHUH��

FRQ�ULIHULPHQWR�D�SDUWLFRODUL�HYHQWL��FKH�O¶DFFHVVR�VLD�UL�
VHUYDWR�VROWDQWR�DL�VRJJHWWL�LQ�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�
YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR������

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJ�
JLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR�
������Q������VL�YHGDQR�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����ELV����

�²�/¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�
Q������GHO���IHEEUDLR�������q�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH���Q�����
GHOO¶��IHEEUDLR�������

��$UW�������ELV

0XVHL�H�DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD

��� ,Q� ]RQD� JLDOOD�� LO� VHUYL]LR� GL� DSHUWXUD� DO� SXEEOLFR�
GHL�PXVHL�H�GHJOL�DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�GL�FXL�
DOO¶DUWLFROR�����GHO�FRGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJ�
JLR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������q�
DVVLFXUDWR�D�FRQGL]LRQH�FKH�GHWWL�LVWLWXWL�H�OXRJKL��WHQHQGR�
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FRQWR�GHOOH�GLPHQVLRQL� H�GHOOH� FDUDWWHULVWLFKH�GHL� ORFDOL�
DSHUWL�DO�SXEEOLFR�QRQFKp�GHL�IOXVVL�GL�YLVLWDWRUL��JDUDQ�
WLVFDQR�PRGDOLWj�GL�IUXL]LRQH�FRQWLQJHQWDWD�R�FRPXQTXH�
WDOL�GD�HYLWDUH�DVVHPEUDPHQWL�GL�SHUVRQH�H�GD�FRQVHQWLUH�
FKH�L�YLVLWDWRUL�SRVVDQR�ULVSHWWDUH�OD�GLVWDQ]D�LQWHUSHUVR�
QDOH�GL�DOPHQR�XQ�PHWUR��3HU�JOL�LVWLWXWL�H�L�OXRJKL�GHOOD�
FXOWXUD�FKH�QHOO¶DQQR������KDQQR�UHJLVWUDWR�XQ�QXPHUR�
GL�YLVLWDWRUL�VXSHULRUH�D�XQ�PLOLRQH�� LO� VDEDWR�H� L�JLRUQL�
IHVWLYL�LO�VHUYL]LR�q�DVVLFXUDWR�D�FRQGL]LRQH�FKH�O¶LQJUHVVR�
VLD�VWDWR�SUHQRWDWR�RQ�OLQH�R�WHOHIRQLFDPHQWH�FRQ�DOPHQR�
XQ�JLRUQR�GL�DQWLFLSR��5HVWD�VRVSHVD�O¶HIILFDFLD�GHOOH�GL�
VSRVL]LRQL�GHOO¶DUWLFROR����FRPPD����VHFRQGR�SHULRGR��GHO�
UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�FXO�
WXUDOL�H�DPELHQWDOL����GLFHPEUH�������Q�������LQ�PDWHULD�
GL�OLEHUR�DFFHVVR�D�WXWWL�JOL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�
VWDWDOL�OD�SULPD�GRPHQLFD�GHO�PHVH��$OOH�PHGHVLPH�FRQ�
GL]LRQL� GL� FXL� DO� SUHVHQWH� FRPPD� VRQR�DOWUHVu� DSHUWH� DO�
SXEEOLFR�OH�PRVWUH�

��5LIHULPHQWL�QRUPDWLYL�

�����²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� GHO� GHFUHWR� OHJLVODWLYR�
���JHQQDLR�������Q����� �&RGLFH�GHL�EHQL�FXOWXUDOL� H�GHO�SDHVDJJLR��DL�
VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH���OXJOLR�������Q��������SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH�������IHEEUDLR�������Q������6�2����

�©$UW����������,VWLWXWL�H�OXRJKL�GHOOD�FXOWXUD������²����$L�ILQL�GHO�SUHVHQWH�
FRGLFH�VRQR� LVWLWXWL�H� OXRJKL�GHOOD�FXOWXUD� L�PXVHL�� OH�ELEOLRWHFKH�H�JOL�
DUFKLYL��OH�DUHH�H�L�SDUFKL�DUFKHRORJLFL��L�FRPSOHVVL�PRQXPHQWDOL��

�����6L�LQWHQGH�SHU���
D����©PXVHRª��XQD�VWUXWWXUD�SHUPDQHQWH�FKH�DFTXLVLVFH��FDWDORJD��

FRQVHUYD��RUGLQD�HG�HVSRQH�EHQL�FXOWXUDOL�SHU� ILQDOLWj�GL�HGXFD]LRQH�H�
GL�VWXGLR��

E����©ELEOLRWHFDª��XQD�VWUXWWXUD�SHUPDQHQWH�FKH�UDFFRJOLH��FDWDOR�
JD�H�FRQVHUYD�XQ�LQVLHPH�RUJDQL]]DWR�GL�OLEUL��PDWHULDOL�H�LQIRUPD]LRQL��
FRPXQTXH� HGLWL� R� SXEEOLFDWL� VX� TXDOXQTXH� VXSSRUWR�� H� QH� DVVLFXUD� OD�
FRQVXOWD]LRQH�DO�ILQH�GL�SURPXRYHUH�OD�OHWWXUD�H�OR�VWXGLR��

F����©DUFKLYLRª��XQD�VWUXWWXUD�SHUPDQHQWH�FKH�UDFFRJOLH��LQYHQWDULD�
H�FRQVHUYD�GRFXPHQWL�RULJLQDOL�GL�LQWHUHVVH�VWRULFR�H�QH�DVVLFXUD�OD�FRQ�
VXOWD]LRQH�SHU�ILQDOLWj�GL�VWXGLR�H�GL�ULFHUFD��

G����©DUHD�DUFKHRORJLFDª��XQ�VLWR�FDUDWWHUL]]DWR�GDOOD�SUHVHQ]D�GL�
UHVWL�GL�QDWXUD�IRVVLOH�R�GL�PDQXIDWWL�R�VWUXWWXUH�SUHLVWRULFL�R�GL�HWj�DQWLFD��

H����©SDUFR�DUFKHRORJLFRª��XQ�DPELWR�WHUULWRULDOH�FDUDWWHUL]]DWR�GD�
LPSRUWDQWL�HYLGHQ]H�DUFKHRORJLFKH�H�GDOOD�FRPSUHVHQ]D�GL�YDORUL�VWRULFL��
SDHVDJJLVWLFL�R�DPELHQWDOL��DWWUH]]DWR�FRPH�PXVHR�DOO¶DSHUWR��

I����©FRPSOHVVR�PRQXPHQWDOHª��XQ�LQVLHPH�IRUPDWR�GD�XQD�SOX�
UDOLWj�GL�IDEEULFDWL�HGLILFDWL�DQFKH�LQ�HSRFKH�GLYHUVH��FKH�FRQ�LO�WHPSR�
KDQQR�DFTXLVLWR��FRPH�LQVLHPH��XQD�DXWRQRPD�ULOHYDQ]D�DUWLVWLFD��VWRUL�
FD�R�HWQRDQWURSRORJLFD��

����*OL�LVWLWXWL�HG�L�OXRJKL�GL�FXL�DO�FRPPD���FKH�DSSDUWHQJRQR�D�
VRJJHWWL�SXEEOLFL�VRQR�GHVWLQDWL�DOOD�SXEEOLFD�IUXL]LRQH�HG�HVSOHWDQR�XQ�
VHUYL]LR�SXEEOLFR��

����/H�VWUXWWXUH�HVSRVLWLYH�H�GL�FRQVXOWD]LRQH�QRQFKp�L�OXRJKL�GL�FXL�
DO�FRPPD���FKH�DSSDUWHQJRQR�D�VRJJHWWL�SULYDWL�H�VRQR�DSHUWL�DO�SXEEOLFR�
HVSOHWDQR�XQ�VHUYL]LR�SULYDWR�GL�XWLOLWj�VRFLDOH�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHFUHWR�GHO�0LQLVWUR�
SHU�L�EHQL�FXOWXUDOL�H�DPELHQWDOL����GLFHPEUH�������Q�������5HJRODPHQWR�
UHFDQWH�QRUPH�SHU� O¶LVWLWX]LRQH�GHO�ELJOLHWWR�G¶LQJUHVVR�DL�PRQXPHQWL��
PXVHL��JDOOHULH��VFDYL�GL�DQWLFKLWj��SDUFKL�H�JLDUGLQL�PRQXPHQWDOL�GHOOR�
6WDWR���SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�������IHEEUDLR�������Q�������

�©$UW��������/LEHUR�LQJUHVVR�H�LQJUHVVR�JUDWXLWR������²����2PLVVLV�����
����,O�FRPSHWHQWH�GLUHWWRUH�GHOOD�'LUH]LRQH�UHJLRQDOH�0XVHL��H��FRQ�

ULIHULPHQWR�DL�PXVHL�GRWDWL�GL�DXWRQRPLD�VSHFLDOH�� LO�GLUHWWRUH�GHO�PX�
VHR�SRVVRQR�VWDELOLUH��G¶LQWHVD�FRQ�LO�'LUHWWRUH�JHQHUDOH�PXVHL��FKH�DJOL�
LVWLWXWL�H�DL�OXRJKL�GL�FXL�DO�FRPPD���GL�ULVSHWWLYD�FRPSHWHQ]D�VL�DFFHGD�
OLEHUDPHQWH� LQ�RFFDVLRQH�GL�SDUWLFRODUL�DYYHQLPHQWL�R� LQ�DWWXD]LRQH�GL�
VSHFLILFKH�GLUHWWLYH�GHO�0LQLVWUR��/D�SULPD�GRPHQLFD�GL�RJQL�PHVH�q�LQ�
RJQL�FDVR�OLEHUR�O¶DFFHVVR�D�WXWWL�JOL�LVWLWXWL�HG�DL�OXRJKL�GHOOD�FXOWXUD�GL�
FXL�DOO¶DUWLFROR����FRPPD����LYL�LQFOXVL��LQ�DVVHQ]D�GL�XQ�SHUFRUVR�HVSR�
VLWLYR�VHSDUDWR�H�GL�XQ�ELJOLHWWR�GLVWLQWR��JOL�VSD]L� LQ�FXL�VRQR�DOOHVWLWH�
PRVWUH�R�HVSRVL]LRQL�WHPSRUDQHH��

����2PLVVLV����ª����

��$UW����

������3LVFLQH��FHQWUL�QDWDWRUL��SDOHVWUH��VSRUW�GL�VTXDGUD�H�
FHQWUL�EHQHVVHUH����

��������$�GHFRUUHUH�GDO����PDJJLR������LQ�]RQD�JLDOOD�VRQR�
FRQVHQWLWH�OH�DWWLYLWj����GHOOH�SLVFLQH����DOO¶DSHUWR�LQ�FRQIRUPL�
Wj�D�SURWRFROOL�H�OLQHH�JXLGD�DGRWWDWL�GDOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR�GHL�PLQLVWUL�±�'LSDUWLPHQWR�GHOOR�VSRUW��VHQWL�
WD�OD�)HGHUD]LRQH�PHGLFR�VSRUWLYD�LWDOLDQD��)06,���VXOOD�
EDVH�GL�FULWHUL�GHILQLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��

����ELV����'DO����OXJOLR�������LQ�]RQD�JLDOOD��VRQR�FRQVHQ�
WLWH�OH�DWWLYLWj�GHOOH�SLVFLQH�H�GHL�FHQWUL�QDWDWRUL�DQFKH�LQ�
LPSLDQWL� FRSHUWL� LQ� FRQIRUPLWj�DL�SURWRFROOL� H�DOOH� OLQHH�
JXLGD�DGRWWDWL�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQL�
VWUL�±�'LSDUWLPHQWR�SHU� OR�VSRUW��VHQWLWD� OD�)HGHUD]LRQH�
PHGLFR�VSRUWLYD�LWDOLDQD��VXOOD�EDVH�GL�FULWHUL�GHILQLWL�GDO�
&RPLWDWR�WHFQLFR�VFLHQWLILFR�����

���'DO����PDJJLR�������LQ�]RQD�JLDOOD��OH�DWWLYLWj�GHO�
OH�SDOHVWUH�VRQR�FRQVHQWLWH�LQ�FRQIRUPLWj�DL�SURWRFROOL�H�
DOOH� OLQHH�JXLGD�DGRWWDWL�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�PLQLVWUL� ±�'LSDUWLPHQWR�SHU� OR� VSRUW�� VHQWLWD� OD�)H�
GHUD]LRQH�PHGLFR�VSRUWLYD�LWD�OLDQD��VXOOD�EDVH�GL�FULWHUL�
GHILQLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�����

����$�GHFRUUHUH�GDO����DSULOH������� LQ�]RQD�JLDOOD��QHO�
ULVSHWWR� GHOOH� OLQHH� JXLGD� DGRWWDWH� GDOOD� 3UHVLGHQ]D� GHO�
&RQVLJOLR�GHL�PLQLVWUL�±�'LSDUWLPHQWR�SHU�OR�VSRUW��VHQWL�
WD�OD�)HGHUD]LRQH�PHGLFR�VSRUWLYD�LWDOLDQD��)06,���VXOOD�
EDVH�GL�FULWHUL�GHILQLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��q�
FRQVHQWLWR� OR�VYROJLPHQWR�DOO¶DSHUWR�GL�TXDOVLDVL�DWWLYLWj�
VSRUWLYD�DQFKH�GL�VTXDGUD�H�GL�FRQWDWWR��Ê�FRPXQTXH�LQ�
WHUGHWWR�O¶XVR�GL�VSRJOLDWRL�VH�QRQ�GLYHUVDPHQWH�VWDELOLWR�
GDOOH�OLQHH�JXLGD�GL�FXL�DO�SULPR�SHULRGR��

����ELV���� 'DO� ��� OXJOLR� ������ LQ� ]RQD� JLDOOD�� VRQR� FRQ�
VHQWLWH�OH�DWWLYLWj�GHL�FHQWUL�EHQHVVHUH�LQ�FRQIRUPLWj�DOOH�
OLQHH�JXLGD�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�����������

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJ�
JLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR�
������Q������VL�YHGDQR�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����ELV������

��$UW�������ELV

,PSLDQWL�QHL�FRPSUHQVRUL�VFLLVWLFL

���'DO� ���PDJJLR� ������ LQ� ]RQD� JLDOOD�� q� FRQVHQWLWD�
OD�ULDSHUWXUD�GHJOL�LPSLDQWL�QHL�FRPSUHQVRUL�VFLLVWLFL��QHO�
ULVSHWWR�GHOOH�OLQHH�JXLGD�DGRWWDWH�DL�VHQVL�GHOO¶DUWLFROR����
FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR������Q������FRQ�
YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������
Q�����

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJ�
JLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR�
������Q������VL�YHGDQR�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����ELV������
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��$UW����

������)LHUH��FRQYHJQL�H�FRQJUHVVL����

�������� Ê� FRQVHQWLWR� GDO� ��� JLXJQR� ������ LQ� ]RQD� JLDOOD��
OR�VYROJLPHQWR����GL�ILHUH�LQ�SUHVHQ]D��DQFKH�VX�DUHH�SXE�
EOLFKH����� QHO� ULVSHWWR� GL� SURWRFROOL� H� OLQHH� JXLGD� DGRWWDWL�
DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ���� GHO� GHFUHWR�OHJJH�
���PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ������� IHUPD� UHVWDQGR� OD�
SRVVLELOLWj� GL� VYROJHUH�� DQFKH� LQ� GDWD� DQWHULRUH�� DWWLYL�
Wj�SUHSDUDWRULH�FKH�QRQ�SUHYHGRQR�DIIOXVVR�GL�SXEEOLFR��
/¶LQJUHVVR�QHO�WHUULWRULR�QD]LRQDOH�SHU�SDUWHFLSDUH�D�ILHUH�
GL�FXL�DO�SUHVHQWH�FRPPD�q�FRPXQTXH�FRQVHQWLWR��IHUPL�
UHVWDQGR� JOL� REEOLJKL� SUHYLVWL� LQ� UHOD]LRQH� DO� WHUULWRULR�
HVWHUR�GL�SURYHQLHQ]D��
����/H�OLQHH�JXLGD�GL�FXL�DO�FRPPD���SRVVRQR�SUHYHGHUH��

FRQ� ULIHULPHQWR� D� SDUWLFRODUL� HYHQWL� GL� FXL� DO�PHGHVLPR�
FRPPD����FKH�O¶DFFHVVR�VLD�ULVHUYDWR�VROWDQWR�DL�VRJJHWWL�
LQ� SRVVHVVR� GHOOH� FHUWLILFD]LRQL� YHUGL� &29,'���� GL� FXL�
DOO¶DUWLFROR����
����'DO����OXJOLR�������LQ�]RQD�JLDOOD��VRQR�DOWUHVu�FRQ�

VHQWLWL�L�FRQYHJQL�H�L�FRQJUHVVL��QHO�ULVSHWWR�GL�SURWRFROOL�H�
OLQHH�JXLGD�DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�
GHFUHWR�OHJJH�Q�����GHO���������

��$UW����

������&HQWUL�WHUPDOL�H�SDUFKL�WHPDWLFL�H�GL�GLYHUWLPHQWR����

��������'DO���� OXJOLR������VRQR�FRQVHQWLWH�� LQ�]RQD�JLDOOD��
OH� DWWLYLWj� GHL� FHQWUL� WHUPDOL� QHO� ULVSHWWR� GL� SURWRFROOL� H�
OLQHH� JXLGD� DGRWWDWL� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ����
GHO�GHFUHWR�OHJJH�������PDJJLR�������Q�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������������5LPDQH�
FRQVHQWLWD�LQ�RJQL�FDVR����O¶DWWLYLWj�GHL�FHQWUL�WHUPDOL�DGLEL�
WL�D�SUHVLGLR�VDQLWDULR�OLPLWDWDPHQWH�DOO¶HURJD�]LRQH�GHOOH�
SUHVWD]LRQL�ULHQWUDQWL�QHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D�H�
SHU�OH�DWWLYLWj�ULDELOLWDWLYH�H�WHUDSHXWLFKH��

���'DO����JLXJQR�������LQ�]RQD�JLDOOD��VRQR�FRQVHQWLWH�
OH�DWWLYLWj�GHL�SDUFKL�WHPDWLFL�H�GL�GLYHUWLPHQWR��GHL�SDUFKL�
JLRFKL�H�GHOOH�OXGRWHFKH�QRQFKp�GHJOL�VSHWWDFROL�YLDJJLDQ�
WL��QHO�ULVSHWWR�GL�SURWRFROOL�H�OLQHH�JXLGD�DGRWWDWL�DL�VHQ�
VL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����GHO�
���������

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJ�
JLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR�
������Q������VL�YHGDQR�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����ELV������

��$UW�������ELV

&HQWUL�FXOWXUDOL��FHQWUL�VRFLDOL�H�ULFUHDWLYL�
IHVWH�H�FHULPRQLH

���'DO����OXJOLR�������LQ�]RQD�JLDOOD��VRQR�FRQVHQWLWH�
OH�DWWLYLWj�GHL�FHQWUL�FXOWXUDOL��GHL�FHQWUL�VRFLDOL�H�ULFUHD�
WLYL�H�GHL�FLUFROL�DVVRFLDWLYL�GHO�7HU]R�VHWWRUH��QHO�ULVSHWWR�
GL� SURWRFROOL� H� OLQHH� JXLGD� DGRWWDWL� DL� VHQVL� GHOO¶DUWLFR�
OR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�����

���'DO����JLXJQR������� LQ� ]RQD�JLDOOD�� VRQR�FRQVHQ�
WLWH�OH�IHVWH�FRQVHJXHQWL�DOOH�FHULPRQLH�FLYLOL�R�UHOLJLRVH��
DQFKH� DO� FKLXVR�� DQFKH� RUJDQL]]DWH�PHGLDQWH� VHUYL]L� GL�
FDWHULQJ� H�EDQTXHWLQJ�� QHO� ULVSHWWR�GL� SURWRFROOL� H� OLQHH�
JXLGD� DGRWWDWL� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ���� GHO�
GHFUHWR�OHJJH�Q����GHO������H�FRQ� OD�SUHVFUL]LRQH�FKH� L�
SDUWHFLSDQWL�VLDQR�PXQLWL�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�
&29,'����GL�FXL�DOO¶DUWLFROR���GHO�SUHVHQWH�GHFUHWR�

��$UW�������WHU

$WWLYLWj�GL�VDOH�JLRFKL��VDOH�VFRPPHVVH�
VDOH�ELQJR�H�FDVLQz

���'DO���� OXJOLR������� LQ� ]RQD�JLDOOD�� VRQR�FRQVHQWL�
WH� OH�DWWLYLWj�GL� VDOH�JLRFKL�� VDOH� VFRPPHVVH�� VDOH�ELQJR�
H�FDVLQz��DQFKH�VH�VYROWH�DOO¶LQWHUQR�GL� ORFDOL�DGLELWL�DG�
DWWLYLWj�GLIIHUHQWH��QHO�ULVSHWWR�GL�SURWRFROOL�H�OLQHH�JXLGD�
DGRWWDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����OXJOLR�������Q�����������

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJ�
JLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR�
������Q������VL�YHGDQR�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����ELV������

��$UW����

������&HUWLILFD]LRQL�YHUGL�&29,'�������

��������� $L� ILQL� GHO� SUHVHQWH� DUWLFROR� YDOJRQR� OH� VHJXHQWL�
GHILQL]LRQL���

D���� FHUWLILFD]LRQL� YHUGL� &29,'����� OH� FHUWLILFD�
]LRQL� FRPSURYDQWL� OR� VWDWR� GL� DYYHQXWD� YDFFLQD]LRQH�
FRQWUR� LO� 6$56�&R9��� R� JXDULJLRQH� GDOO¶LQIH]LRQH� GD�
6$56�&R9����RYYHUR� O¶HIIHWWXD]LRQH�GL�XQ� WHVW�PROHFR�
ODUH� R� DQWLJHQLFR� UDSLGR� FRQ� ULVXOWDWR� QHJDWLYR� DO� YLUXV�
6$56�&R9����

E���� YDFFLQD]LRQH�� OH� YDFFLQD]LRQL� DQWL�� 6$56�
&R9��� HIIHWWXDWH� QHOO¶DPELWR� GHO� 3LDQR� VWUDWHJLFR� QD�
]LRQDOH�GHL�YDFFLQL�SHU�OD�SUHYHQ]LRQH�GHOOH�LQIH]LRQL�GD�
6$56�&R9����

F����WHVW�PROHFRODUH��WHVW�PROHFRODUH�GL�DPSOLILFD]LRQH�
GHOO¶DFLGR�QXFOHLFR��1$$7���TXDOL�OH�WHFQLFKH�GL�UHD]LRQH�
D� FDWHQD� GHOOD� SROLPHUDVL�WUDVFULWWDVL� LQYHUVD� �57�3&5���
DPSOLILFD]LRQH� LVRWHUPLFD� PHGLDWD� GD� ORRS� �/$03�� H�
DPSOLILFD]LRQH�PHGLDWD�GD� WUDVFUL]LRQH��70$���XWLOL]]D�
WR�SHU�ULOHYDUH�OD�SUHVHQ]D�GHOO¶DFLGR�ULERQXFOHLFR��51$��
GHO�6$56�&R9���� ULFRQRVFLXWR�GDOO¶DXWRULWj�VDQLWDULD�HG�
HIIHWWXDWR�GD�RSHUDWRUL�VDQLWDUL����R�GD�DOWUL�VRJJHWWL�UHSXWDWL�
LGRQHL�GDO�0LQLVWHUR�GHOOD�VDOXWH�����

G����WHVW�DQWLJHQLFR�UDSLGR��WHVW�EDVDWR�VXOO¶LQGLYLGXD�
]LRQH� GL� SURWHLQH� YLUDOL� �DQWLJHQL��PHGLDQWH� LPPXQRGR�
VDJJLR�D�IOXVVR�ODWHUDOH��ULFRQRVFLXWR�GDOO¶DXWRULWj�VDQLWD�
ULD�HG�HIIHWWXDWR�GD�RSHUDWRUL�VDQLWDUL� ���R�GD�DOWUL�VRJJHWWL�
UHSXWDWL�LGRQHL�GDO�0LQLVWHUR�GHOOD�VDOXWH�����

H���� 3LDWWDIRUPD� QD]LRQDOH� GLJLWDO� JUHHQ� FHUWLILFDWH�
�3LDWWDIRUPD� QD]LRQDOH�'*&�� SHU� O¶HPLVVLRQH� H� YDOL�
GD]LRQH� GHOOH� FHUWLILFD]LRQL� YHUGL�&29,'����� VLVWHPD�
LQIRUPDWLYR�QD]LRQDOH�SHU�LO�ULODVFLR��OD�YHULILFD�H�O¶DF�
FHWWD]LRQH�GL�FHUWLILFD]LRQL�&29,'����LQWHURSHUDELOL�D�
OLYHOOR�QD]LRQDOH�HG�HXURSHR����UHDOL]]DWR��DWWUDYHUVR�O¶LQ�
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IUDVWUXWWXUD�GHO�6LVWHPD�7HVVHUD�6DQLWDULD��GDOOD�VRFLH�
Wj�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR��OHJJH�
���JLXJQR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH���DJRVWR�������Q�������H�JHVWLWR�GDOOD�VWHVVD�
VRFLHWj�SHU�FRQWR�GHO�0LQLVWHUR�GHOOD�VDOXWH��WLWRODUH�GHO�
WUDWWDPHQWR�GHL�GDWL�UDFFROWL�H�JHQHUDWL�GDOOD�PHGHVLPD�
SLDWWDIRUPD�����

����/H�FHUWLILFD]LRQL�YHUGL�&29,'�������DWWHVWDQR�����XQD�GHO�
OH�VHJXHQWL�FRQGL]LRQL��

D����DYYHQXWD�YDFFLQD]LRQH�DQWL�6$56�&R9����DO�WHU�
PLQH�GHO�SUHVFULWWR�FLFOR��

E���� DYYHQXWD� JXDULJLRQH� GD� &29,'����� FRQ� FRQWH�
VWXDOH�FHVVD]LRQH�GHOO¶LVRODPHQWR�SUHVFULWWR�LQ�VHJXLWR�DG�
LQIH]LRQH� GD�6$56�&R9���� GLVSRVWD� LQ� RWWHPSHUDQ]D� DL�
FULWHUL�VWDELOLWL�FRQ�OH�FLUFRODUL�GHO�0LQLVWHUR�GHOOD�VDOXWH��

F����HIIHWWXD]LRQH�GL�WHVW�DQWLJHQLFR�UDSLGR�R�PROHFROD�
UH�FRQ�HVLWR�QHJDWLYR�DO�YLUXV�6$56�&R9����

����/D�FHUWLILFD]LRQH�YHUGH�&29,'�������ULODVFLDWD�VXOOD�
EDVH�GHOOD�FRQGL]LRQH�SUHYLVWD�GDO����FRPPD����OHWWHUD���D�����
KD�XQD�YDOLGLWj�GL����QRYH�PHVL����D�IDU�GDWD�GDO�FRPSOHWDPHQ�
WR� GHO� FLFOR� YDFFLQDOH� HG� q� ULODVFLDWD� ���DXWRPDWLFDPHQWH�
DOO¶LQWHUHVVDWR����� LQ� IRUPDWR� FDUWDFHR� R� GLJLWDOH�� GDOOD�
VWUXWWXUD� VDQLWDULD� RYYHUR� GDOO¶HVHUFHQWH� OD� SURIHVVLRQH�
VDQLWDULD�FKH�HIIHWWXD� OD�YDFFLQD]LRQH�H�FRQWHVWXDOPHQ�
WH� DOOD� VWHVVD�� DO� WHUPLQH� GHO� SUHVFULWWR� FLFOR�� ���/D� FHUWL�
ILFD]LRQH� YHUGH� &29,'���� GL� FXL� DO� SULPR� SHULRGR� q�
ULODVFLDWD�DQFKH�FRQWHVWXDOPHQWH�DOOD�VRPPLQLVWUD]LRQH�
GHOOD�SULPD�GRVH�GL�YDFFLQR�H�KD�YDOLGLWj�GDO�TXLQGLFH�
VLPR�JLRUQR�VXFFHVVLYR�DOOD�VRPPLQLVWUD]LRQH�ILQR�DOOD�
GDWD�SUHYLVWD�SHU�LO�FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOH��
OD�TXDOH�GHYH�HVVHUH�LQGLFDWD�QHOOD�FHUWLILFD]LRQH�DOO¶DW�
WR�GHO�ULODVFLR�����&RQWHVWXDOPHQWH�DO� ULODVFLR�� OD�SUHGHWWD�
VWUXWWXUD� VDQLWDULD�� RYYHUR� LO� SUHGHWWR� HVHUFHQWH� OD� SUR�
IHVVLRQH�VDQLWDULD��DQFKH�SHU�LO�WUDPLWH�GHL�VLVWHPL�LQIRU�
PDWLYL� UHJLRQDOL�� SURYYHGH� D� UHQGHUH� GLVSRQLELOH� GHWWD�
FHUWLILFD]LRQH�QHO�IDVFLFROR�VDQLWDULR�HOHWWURQLFR�GHOO¶LQ�
WHUHVVDWR�� ���/D� FHUWLILFD]LRQH� GL� FXL� DO� SUHVHQWH� FRPPD�
FHVVD�GL�DYHUH�YDOLGLWj�TXDORUD��QHO�SHULRGR�GL�YLJHQ]D�
GHOOD�VWHVVD��O¶LQWHUHVVDWR�VLD�LGHQWLILFDWR�FRPH�FDVR�DF�
FHUWDWR�SRVLWLYR�DO�6$56�&R9�������

����/D�FHUWLILFD]LRQH�YHUGH� ���&29,'���� ULODVFLDWD� VXOOD�
EDVH�GHOOD� FRQGL]LRQH�SUHYLVWD�GDO���� FRPPD���� OHWWHUD� ��E�����
KD�XQD�YDOLGLWj�GL�VHL�PHVL�D�IDU�GDWD�GDOO¶DYYHQXWD�JXD�
ULJLRQH�GL�FXL�DO�FRPPD���� OHWWHUD� ��E�����HG�q� ULODVFLDWD�� VX�
ULFKLHVWD�GHOO¶LQWHUHVVDWR�� LQ�IRUPDWR�FDUWDFHR�R�GLJLWDOH��
GDOOD�VWUXWWXUD�SUHVVR�OD�TXDOH�q�DYYHQXWR�LO�ULFRYHUR�GHO�
SD]LHQWH�DIIHWWR�GD�&29,'�����RYYHUR��SHU�L�SD]LHQWL�QRQ�
ULFRYHUDWL��GDL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�H�GDL�SHGLDWUL�
GL� OLEHUD�VFHOWD�� ���QRQFKp�GDO�GLSDUWLPHQWR�GL�SUHYHQ]LRQH�
GHOO¶D]LHQGD�VDQLWDULD�ORFDOH�WHUULWRULDOPHQWH�FRPSHWHQ�
WH����HG�q�UHVD�GLVSRQLELOH�QHO�IDVFLFROR�VDQLWDULR�HOHWWURQLFR�
GHOO¶LQWHUHVVDWR��/D�FHUWLILFD]LRQH�GL�FXL�DO�SUHVHQWH�FRP�
PD�FHVVD�GL�DYHUH�YDOLGLWj�TXDORUD��QHO�SHULRGR�GL�YLJHQ�
]D�VHPHVWUDOH��O¶LQWHUHVVDWR�YHQJD�LGHQWLILFDWR�FRPH�FDVR�
DFFHUWDWR� SRVLWLYR� DO� 6$56�&R9���� /H� FHUWLILFD]LRQL� GL�
JXDULJLRQH�ULODVFLDWH�SUHFHGHQWHPHQWH�DOOD�GDWD�GL�HQWUDWD�
LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� VRQR�YDOLGH� SHU� VHL�PHVL�
D�GHFRUUHUH�GDOOD�GDWD�LQGLFDWD�QHOOD�FHUWLILFD]LRQH��VDOYR�
FKH�LO�VRJJHWWR�YHQJD�QXRYDPHQWH�LGHQWLILFDWR�FRPH�FDVR�
DFFHUWDWR�SRVLWLYR�DO�6$56�&R9����

����/D�FHUWLILFD]LRQH�YHUGH�&29,'���� ���ULODVFLDWD�VXOOD�
EDVH�GHOOD�FRQGL]LRQH�SUHYLVWD�GDO�FRPPD�������OHWWHUD���F�����KD�
XQD�YDOLGLWj�GL�TXDUDQWRWWR�RUH�GDOO¶HVHFX]LRQH�GHO�WHVW�HG�
q�SURGRWWD��VX�ULFKLHVWD�GHOO¶LQWHUHVVDWR��LQ�IRUPDWR�FDUWD�
FHR�R�GLJLWDOH��GDOOH�VWUXWWXUH�VDQLWDULH�SXEEOLFKH��������GD�TXHO�
OH�SULYDWH�DXWRUL]]DWH�R�DFFUHGLWDWH�H�GDOOH� IDUPDFLH�FKH�
VYROJRQR�L�WHVW�GL�FXL�DO�FRPPD����OHWWHUH���F����H���G�����RYYHUR�
GDL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�R�SHGLDWUL�GL�OLEHUD�VFHOWD��

���1HOOH�PRUH�GHOO¶DGR]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRP�
PD�����OH�FHUWLILFD]LRQL�YHUGL�&29,'����ULODVFLDWH�DL�VHQ�
VL�GHO�FRPPD���ULSRUWDQR� L�GDWL� LQGLFDWL�QHOOH�DQDORJKH�
FHUWLILFD]LRQL�ULODVFLDWH�VHFRQGR�OH�LQGLFD]LRQL�GHL�GLYHUVL�
VHUYL]L�VDQLWDUL�UHJLRQDOL�����

����ELV����/¶LQWHUHVVDWR�KD�GLULWWR�GL�FKLHGHUH�LO�ULODVFLR�GL�
XQD�QXRYD�FHUWLILFD]LRQH�YHUGH�&29,'����VH�L�GDWL�SHU�
VRQDOL�ULSRUWDWL�QHOOD�FHUWLILFD]LRQH�QRQ�VRQR��R�QRQ�VRQR�
SL���HVDWWL�R�DJJLRUQDWL��RYYHUR�VH�OD�FHUWLILFD]LRQH�QRQ�q�
SL��D�VXD�GLVSRVL]LRQH�

����WHU���� /H� LQIRUPD]LRQL� FRQWHQXWH� QHOOH� FHUWLILFD]LRQL�
YHUGL�&29,'����GL�FXL�DO� FRPPD����FRPSUHVH� OH� LQIRU�
PD]LRQL�LQ�IRUPDWR�GLJLWDOH��VRQR�DFFHVVLELOL�DOOH�SHUVRQH�
FRQ�GLVDELOLWj� H� VRQR� ULSRUWDWH�� LQ� IRUPDWR� OHJJLELOH�� LQ�
LWDOLDQR�H�LQ�LQJOHVH�����
����&RORUR�FKH�DEELDQR�JLj�FRPSOHWDWR�LO�FLFOR�GL�YDFFL�

QD]LRQH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
SRVVRQR�ULFKLHGHUH�OD�FHUWLILFD]LRQH�YHUGH�&29,'����DOOD�
VWUXWWXUD� FKH� KD� HURJDWR� LO� WUDWWDPHQWR� VDQLWDULR� RYYHUR�
DOOD�5HJLRQH�R�DOOD�3URYLQFLD�DXWRQRPD�LQ�FXL�KD�VHGH�OD�
VWUXWWXUD�VWHVVD��
����/H�FHUWLILFD]LRQL�YHUGL�&29,'����ULODVFLDWH�LQ�FRQ�

IRUPLWj�DO�GLULWWR�YLJHQWH�QHJOL�6WDWL�PHPEUL�GHOO¶8QLRQH�
HXURSHD����VRQR�ULFRQRVFLXWH�FRPH�HTXLYDOHQWL����D�TXHOOH�GL�
VFLSOLQDWH� GDO� SUHVHQWH� DUWLFROR� H� YDOLGH� DL� ILQL� GHO� SUH�
VHQWH�GHFUHWR�VH�FRQIRUPL�DL�FULWHUL�GHILQLWL�FRQ�FLUFRODUH�
GHO�0LQLVWHUR�GHOOD� VDOXWH��/H�FHUWLILFD]LRQL� ULODVFLDWH� LQ�
XQR�6WDWR�WHU]R�D�VHJXLWR�GL�XQD�YDFFLQD]LRQH�ULFRQRVFLX�
WD�QHOO¶8QLRQH�HXURSHD�H�YDOLGDWH�GD�XQR�6WDWR�PHPEUR�
GHOO¶8QLRQH�VRQR����ULFRQRVFLXWH�FRPH�HTXLYDOHQWL�D�TXHOOH�
GLVFLSOLQDWH�GDO�SUHVHQWH�DUWLFROR�H�YDOLGH�DL�ILQL�GHO�SUH�
VHQWH�GHFUHWR�VH�FRQIRUPL�DL�FULWHUL�GHILQLWL�FRQ�FLUFRODUH�
GHO�0LQLVWHUR�GHOOD�VDOXWH��
�������/H�GLVSRVL]LRQL�GHL�FRPPL�GD���D������VRQR�DSSOLFDELOL�

LQ�DPELWR�QD]LRQDOH�ILQR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GH�
JOL�DWWL�GHOHJDWL�SHU�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�
DO� UHJRODPHQWR�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�
VX�XQ�TXDGUR�SHU�LO�ULODVFLR��OD�YHULILFD�H�O¶DFFHWWD]LRQH�GL�
FHUWLILFD]LRQL� LQWHURSHUDELOL� UHODWLYL�DOOD�YDFFLQD]LRQH��DL�
WHVW�H�DOOD�JXDULJLRQH�SHU�DJHYRODUH�OD�OLEHUD�FLUFROD]LRQH�
DOO¶LQWHUQR�GHOO¶8QLRQH�(XURSHD�GXUDQWH� OD�SDQGHPLD�GL�
&29,'�����������FKH�DELOLWHUDQQR�O¶DWWLYD]LRQH�GHOOD�3LDWWDIRU�
PD�QD]LRQDOH�'*&�� ���,�SUHGHWWL�DWWL�GHOHJDWL�GLVFLSOLQDQR�
DQFKH� L� WUDWWDPHQWL�GHL�GDWL� UDFFROWL� VXOOD�EDVH�GHO�SUH�
VHQWH�GHFUHWR�����
�����&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�

QLVWUL�� DGRWWDWR� GL� FRQFHUWR� FRQ� L� 0LQLVWUL� GHOOD� VDOXWH��
SHU� O¶LQQRYD]LRQH� WHFQRORJLFD�H� OD� WUDQVL]LRQH�GLJLWDOH�H�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� VHQWLWR� LO�*DUDQWH� SHU� OD�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�� VRQR� LQGLYLGXDWH� OH� VSHFL�
ILFKH�WHFQLFKH�SHU�DVVLFXUDUH����O¶LQWHURSHUDELOLWj�WUD�OH�FHU�
WLILFD]LRQL� YHUGL� &29,'������� H� OD� 3LDWWDIRUPD� QD]LRQDOH�
'*&��QRQFKp�WUD�TXHVWD�H�OH�DQDORJKH�SLDWWDIRUPH�LVWLWXLWH�
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QHJOL� DOWUL� 6WDWL�PHPEUL� GHOO¶8QLRQH� HXURSHD�� WUDPLWH� LO�
*DWHZD\�HXURSHR��&RQ�LO�PHGHVLPR�GHFUHWR�VRQR�LQGLFDWL�
L�GDWL�WUDWWDWL�GDOOD�SLDWWDIRUPD�H�TXHOOL�GD�ULSRUWDUH����QHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'�����OH�PRGDOLWj�GL�DJJLRUQD�
PHQWR�GHOOH�FHUWLILFD]LRQL��OH�FDUDWWHULVWLFKH�H�OH�PRGDOLWj�
GL� IXQ]LRQDPHQWR� GHOOD� 3LDWWDIRUPD� QD]LRQDOH�'&*�� OD�
VWUXWWXUD� GHOO¶LGHQWLILFDWLYR� XQLYRFR� GHOOH� FHUWLILFD]LR�
QL� YHUGL� &29,'���� H� GHO� FRGLFH� D� EDUUH� LQWHURSHUDELOH�
FKH�FRQVHQWH�GL�YHULILFDUH�O¶DXWHQWLFLWj��OD�YDOLGLWj�H�O¶LQ�
WHJULWj�GHOOH�VWHVVH��O¶LQGLFD]LRQH�GHL�VRJJHWWL�GHSXWDWL�DO�
FRQWUROOR�GHOOH�FHUWLILFD]LRQL��L�WHPSL�GL�FRQVHUYD]LRQH�GHL�
GDWL� UDFFROWL�DL� ILQL�GHOO¶HPLVVLRQH�GHOOH�FHUWLILFD]LRQL��H�
OH�PLVXUH�SHU�DVVLFXUDUH� OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�
FRQWHQXWL� QHOOH� FHUWLILFD]LRQL�� ���1HOOH� PRUH� GHOO¶DGR]LRQH�
GHO�SUHGHWWR�GHFUHWR��SHU�OH�ILQDOLWj�G¶XVR�SUHYLVWH�SHU�OH�
FHUWLILFD]LRQL� YHUGL� &29,'���� VRQR� YDOLGL� L� GRFXPHQWL�
ULODVFLDWL�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR��DL�VHQVL�GHL�FRPPL������H����GDOOH�VWUXW�
WXUH� VDQLWDULH� SXEEOLFKH� H� SULYDWH�� GDOOH� IDUPDFLH�� GDL�
ODERUDWRUL�GL�DQDOLVL��GDL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�H�
GDL�SHGLDWUL�GL�OLEHUD�VFHOWD�FKH�DWWHVWDQR�R�UHIHUWDQR�XQD�
GHOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD����OHWWHUH���D�������E����H�F������

�����ELV����/H�FHUWLILFD]LRQL�YHUGL�&29,'����SRVVRQR�HV�
VHUH�XWLOL]]DWH� HVFOXVLYDPHQWH�DL� ILQL�GL� FXL�DJOL�DUWLFROL�
��� FRPPD���� ����ELV���� FRPPD���� ����TXDWHU���� ��� FRPPD���� ���
FRPPD����H�����ELV����FRPPD�������

�����'DO�SUHVHQWH�DUWLFROR�QRQ�GHYRQR�GHULYDUH�QXRYL�R�
PDJJLRUL�RQHUL�SHU� OD� ILQDQ]D�SXEEOLFD�H� OH�DPPLQLVWUD�
]LRQL� LQWHUHVVDWH�SURYYHGRQR�DOOD�UHODWLYD�DWWXD]LRQH�QHL�
OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH����

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR��OHJ�
JH����JLXJQR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
��DJRVWR�������Q�������'LVSRVL]LRQL�XUJHQWL�SHU�OR�VYLOXSSR�HFRQRPLFR��
OD�VHPSOLILFD]LRQH��OD�FRPSHWLWLYLWj��OD�VWDELOL]]D]LRQH�GHOOD�ILQDQ]D�SXE�
EOLFD�H�OD�SHUHTXD]LRQH�WULEXWDULD���SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH
���JLXJQR�������Q�������6�2����

�©$UW�� ��� ����(IILFLHQ]D� GHOO¶$PPLQLVWUD]LRQH� ILQDQ]LDULD��
²����2PLVVLV�����

�����$O�ILQH�GL�JDUDQWLUH�OD�FRQWLQXLWj�GHOOH�IXQ]LRQL�GL�FRQWUROOR�H�
PRQLWRUDJJLR� GHL� GDWL� ILVFDOL� H� ILQDQ]LDUL�� L� GLULWWL� GHOO¶D]LRQLVWD� GHOOD�
VRFLHWj�GL�JHVWLRQH�GHO�VLVWHPD�LQIRUPDWLYR�GHOO¶DPPLQLVWUD]LRQH�ILQDQ�
]LDULD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������
Q������� VRQR�HVHUFLWDWL� GDO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�DL�
VHQVL� GHOO¶DUWLFROR���� FRPPD���� GHO� UHJRODPHQWR�GL� FXL� DO� GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q������FKH�SURYYHGH�DJOL�
DWWL�FRQVHJXHQWL�LQ�EDVH�DOOD�OHJLVOD]LRQH�YLJHQWH��6RQR�DEURJDWH�WXWWH�OH�
GLVSRVL]LRQL�LQFRPSDWLELOL�FRQ�LO�SUHVHQWH�FRPPD��,O�FRQVLJOLR�GL�DPPL�
QLVWUD]LRQH��FRPSRVWR�GL�FLQTXH�FRPSRQHQWL��q�FRQVHJXHQWHPHQWH�ULQ�
QRYDWR�HQWUR�LO����JLXJQR������VHQ]D�DSSOLFD]LRQH�GHOO¶DUWLFROR�������
WHU]R�FRPPD��GHO�FRGLFH�FLYLOH��

����2PLVVLV����ª����

��$UW�����

������0RGLILFKH�DO�GHFUHWR�OHJJH���PDU]R�������Q����
H�DO�GHFUHWR�OHJJH����PDJJLR�������Q��������

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

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

�����D����DO�FRPPD������ELV���
���DO�VHFRQGR�SHULRGR��OH�SDUROH��©LQFRHUHQ]D�FRQ�

LO�GRFXPHQWR�LQ�PDWHULD�GL�³3UHYHQ]LRQH�H�ULVSRVWD�D�&2�
9,'�����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�VXSSOH�
PHQWR�RUGLQDULR�DOOD���*D]]HWWD�8IILFLDOH���Q������GHO���QR�
YHPEUH�����ª�VRQR�VRSSUHVVH�

���GRSR� LO� VHFRQGR�SHULRGR�q� LQVHULWR� LO� VHJXHQ�
WH��©/R�VFHQDULR�q�SDUDPHWUDWR�DOO¶LQFLGHQ]D�GHL�FRQWDJL�
VXO� WHUULWRULR�UHJLRQDOH�RYYHUR�DOO¶LQFLGHQ]D�GHL�FRQWDJL�
VXO� WHUULWRULR� UHJLRQDOH� XQLWDPHQWH� DOOD� SHUFHQWXDOH� GL�
RFFXSD]LRQH�GHL�SRVWL� OHWWR� LQ�DUHD�PHGLFD� H� LQ� WHUDSLD�
LQWHQVLYD�SHU�SD]LHQWL�DIIHWWL�GD�&29,'����H�GHWHUPLQDOD�
FROORFD]LRQH�GHOOH�UHJLRQL� LQ�XQD�GHOOH�]RQH� LQGLYLGXDWH�
GDO�FRPPD������VHSWLHV��ª�

���DO�TXDUWR�SHULRGR��OH�SDUROH��©LQ�XQ�OLYHOOR�GL�
ULVFKLR�Rª�VRQR�VRSSUHVVH�

�����E����DO�FRPPD������WHU����SULPR�SHULRGR��OH�SDUROH��©LQ�XQ�
OLYHOOR�GL�ULVFKLR�R�VFHQDULRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQ�
WL��©LQ�XQR�VFHQDULRª�

�����F����DO�FRPPD������TXDWHU����OH�SDUROH��©LQ�XQR�VFHQDULR�
DOPHQR�GL�WLSR���H�FRQ�XQ�OLYHOOR�GL�ULVFKLR�DOPHQR�PR�
GHUDWR��RYYHUR�LQ�XQR�VFHQDULR�DOPHQR�GL�WLSR���H�FRQ�XQ�
OLYHOOR�GL�ULVFKLR�DOPHQR�PRGHUDWR��RYH�QHO�UHODWLYR�WHU�
ULWRULR�VL�PDQLIHVWL�XQ¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�
VXSHULRUH�D����FDVL�RJQL���������DELWDQWLª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©LQ�XQD�GHOOH�]RQH�GL�FXL�DOOH�OHWWHUH���E�������F���
H���G����GHO�FRPPD������VHSWLHV��ª�

�����G����LO�FRPPD������TXLQTXLHV����q�VRVWLWXLWR�GDO�VHJXHQWH��
©�����TXLQTXLHV����&RQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�

VDOXWH��OH�PLVXUH�GL�FXL�DO�FRPPD������TXDWHU����SUHYLVWH�SHU�
OH� UHJLRQL� FKH� VL� FROORFDQR�QHOOD� ]RQD�DUDQFLRQH�GL� FXL�
DOOD� OHWWHUD� ��F���� GHO� FRPPD������VHSWLHV���VRQR�DSSOLFDWH�DQ�
FKH�DOOH�UHJLRQL�FKH�VL�FROORFDQR�QHOOD�]RQD�JLDOOD�GL�FXL�
DOOD�OHWWHUD���E����GHO�PHGHVLPR�FRPPD��TXDORUD�JOL�LQGLFD�
WRUL�GL�FXL�DO�PHQ]LRQDWR�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOX�
WH����DSULOH������VSHFLILFDPHQWH�LQGLYLGXDWL�FRQ�GHFUHWR�
GHO�0LQLVWUR�GHOOD�VDOXWH��DGRWWDWR�SUHYLD� LQWHVD� LQ�VHGH�
GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�
UHJLRQL� H� OH�SURYLQFH�DXWRQRPH�GL�7UHQWR� H�GL�%RO]DQR��
DWWHVWLQR�SHU�WDOL�UHJLRQL�XQ�OLYHOOR�GL�ULVFKLR�DOWRª�

�����H����DO�FRPPD������VH[LHV����SULPR�SHULRGR��OH�SDUROH��©LQ�
XQR�VFHQDULR�GL�WLSR���H�FRQ�XQ�OLYHOOR�GL�ULVFKLR�EDVVR��
RYH�QHO�UHODWLYR�WHUULWRULR�VL�PDQLIHVWL�XQD�LQFLGHQ]D�VHW�
WLPDQDOH�GHL� FRQWDJL�� SHU� WUH� VHWWLPDQH� FRQVHFXWLYH�� LQ�
IHULRUH�D����FDVL�RJQL���������DELWDQWLª� VRQR� VRVWLWXLWH�
GDOOH�VHJXHQWL��©QHOOD�]RQD�ELDQFD�GL�FXL�DOOD� OHWWHUD� ��D���
GHO�FRPPD������VHSWLHV��ª�

�����I���� LO� FRPPD� ���VHSWLHVq� VRVWLWXLWR� GDO� VHJXHQWH��
©�����VHSWLHV�����6RQR�GHQRPLQDWH��
����D���� ³=RQD� ELDQFD´�� OH� UHJLRQL� QHL� FXL� WHUULWRUL� O¶LQFL�

GHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�LQIHULRUH�D����FDVL�RJQL�
��������DELWDQWL�SHU�WUH�VHWWLPDQH�FRQVHFXWLYH�
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�����E����� ³=RQD� JLDOOD´�� OH� UHJLRQL� QHL� FXL� WHUULWRUL�
DOWHUQDWLYDPHQWH��

���O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�VX�
SHULRUH�D����H�LQIHULRUH�D����FDVL�RJQL���������DELWDQWL�

����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FDVL�q�SDUL�R�VXSH�
ULRUH�D�����H�LQIHULRUH�D�����FDVL�RJQL���������DELWDQWL�H�
VL�YHULILFD�XQD�GHOOH�GXH�VHJXHQWL�FRQGL]LRQL��

����� LO� WDVVR� GL� RFFXSD]LRQH� GHL� SRVWL� OHWWR� LQ�
DUHD�PHGLFD�SHU�SD]LHQWL�DIIHWWL�GD�&29,'����q�XJXDOH�R�
LQIHULRUH�DO����SHU�FHQWR�

�����LO�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�WH�
UDSLD�LQWHQVLYD�SHU�SD]LHQWL�DIIHWWL�GD�&29,'����q�XJXDOH�
R�LQIHULRUH�DO����SHU�FHQWR�

�����F���� ³=RQD� DUDQFLRQH´�� OH� UHJLRQL� QHL� FXL� WHUULWRUL�
O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�VXSHULRUH�D�
����H�LQIHULRUH�D����FDVL�RJQL���������DELWDQWL��VDOYR�FKH�
ULFRUUDQR�OH�FRQGL]LRQL�LQGLFDWH�QHOOH�OHWWHUH���E����H���G����

�����G����� ³=RQD� URVVD´�� OH� UHJLRQL� QHL� FXL� WHUULWRUL�
DOWHUQDWLYDPHQWH��

���O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�VX�
SHULRUH�D�����FDVL�RJQL��������DELWDQWL�

����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�VX�
SHULRUH�D�����H�LQIHULRUH�D�����FDVL�RJQL���������DELWDQWL�
H�VL�YHULILFDQR�HQWUDPEH�OH�VHJXHQWL�FRQGL]LRQL��

����� LO� WDVVR� GL� RFFXSD]LRQH� GHL� SRVWL� OHWWR� LQ�
DUHD�PHGLFD�SHU�SD]LHQWL�DIIHWWL�GD�&29,'����q�VXSHULRUH�
DO����SHUFHQWR�

����� LO� WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL� OHWWR� LQ� WHUDSLD�
LQWHQVLYD�SHU�SD]LHQWL�DIIHWWL�GD�&29,'����q�VXSHULRUH�DO�
���SHUFHQWRª������

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

����5HVWD�IHUPR��SHU�TXDQWR�QRQ�PRGLILFDWR�GDO�SUHVHQWH�
GHFUHWR��TXDQWR�SUHYLVWR�GDO�GHFUHWR�OHJJH�Q�����GHO������
H�GDO�GHFUHWR�OHJJH�Q�����GHO�������

����ELV����)LQR�DO����JLXJQR������LO�PRQLWRUDJJLR�GHL�GDWL�
HSLGHPLRORJLFL� q� HIIHWWXDWR� VXOOD�EDVH�GHOOH�GLVSRVL]LRQL�
GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO������YL�
JHQWL�LO�JLRUQR�DQWHFHGHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHO� GHFUHWR�OHJJH� ���PDJJLR� ������ Q�� ���� QRQFKp� GHOOH�
GLVSRVL]LRQL� GL� FXL� DO� FRPPD� ����ELV��� GHO� SUHVHQWH� DUWLFR�
OR�� $OO¶HVLWR� GHO� PRQLWRUDJJLR� HIIHWWXDWR� VXOOD� EDVH� GHL�
GXH�VLVWHPL�GL�DFFHUWDPHQWR�GL�FXL�DO�SULPR�SHULRGR��DL�
ILQL�GHOO¶RUGLQDQ]D�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
Q�����GHO�������LQ�FDVR�GL�GLVFRUGDQ]D�OH�UHJLRQL�VRQR�FRO�
ORFDWH�QHOOD�]RQD�FRUULVSRQGHQWH�DOOR�VFHQDULR�LQIHULRUH�

����WHU����$OO¶DOOHJDWR����DQQHVVR�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL���PDU]R�������SXEEOLFDWR�QHO�
VXSSOHPHQWR�RUGLQDULR�DOOD� ��*D]]HWWD�8IILFLDOH����Q�����GHO�
��PDU]R�������q�DJJLXQWD��LQ�ILQH��OD�VHJXHQWH�YRFH��

©&RPPHUFLR�DO�GHWWDJOLR�GL�PRELOL�SHU�OD�FDVDª��������

��5LIHULPHQWL�QRUPDWLYL�

�����²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJ�
JLR�������Q������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�������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����OXJOLR�������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��

�²�6L� ULSRUWD� LO� WHVWR�GHL�FRPPL������ELV���������TXDWHU���������TXLQTXLHV����
����VHSWLHV����GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDJJLR�������Q�����FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������SXEEOLFDWR�
QHOOD�*D]]HWWD��8II�����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�������VHQWLWR�DOWUHVu�VXL�GDWL�PRQLWRUDWL�LO�&R�
PLWDWR�WHFQLFR�VFLHQWLILFR�GL�FXL�DOO¶RUGLQDQ]D�GHO�&DSR�GHO�'LSDUWLPHQ�
WR�GHOOD�SURWH]LRQH�FLYLOH�Q������GHO���IHEEUDLR�������XQD�R�SL��UHJLRQL�
QHO�FXL� WHUULWRULR�VL�PDQLIHVWD�XQ�SL��HOHYDWR�ULVFKLR�HSLGHPLRORJLFR�H�
LQ�FXL��FRQVHJXHQWHPHQWH��VL�DSSOLFDQR�OH�VSHFLILFKH�PLVXUH�LQGLYLGXDWH�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL� WUD�TXHOOH�GL�FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������DJJLXQWLYH�
ULVSHWWR�D�TXHOOH�DSSOLFDELOL�VXOO¶LQWHUR�WHUULWRULR�QD]LRQDOH��/R�VFHQDULR�
q�SDUDPHWUDWR�DOO¶LQFLGHQ]D�GHL�FRQWDJL�VXO� WHUULWRULR�UHJLRQDOH�RYYHUR�
DOO¶LQFLGHQ]D�GHL�FRQWDJL�VXO�WHUULWRULR�UHJLRQDOH�XQLWDPHQWH�DOOD�SHUFHQ�
WXDOH�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�DUHD�PHGLFD�H�LQ�WHUDSLD�LQWHQVLYD�
SHU�SD]LHQWL�&29,'����H�GHWHUPLQD�OD�FROORFD]LRQH�GHOOH�UHJLRQL�LQ�XQD�
GHOOH�]RQH�LQGLYLGXDWH�GDO�FRPPD������VHSWLHV���GHO�SUHVHQWH�DUWLFROR��/H�
RUGLQDQ]H�GL�FXL�DO�VHFRQGR�SHULRGR�VRQR�HIILFDFL�SHU�XQ�SHULRGR�PLQLPR�
GL�TXLQGLFL�JLRUQL��VDOYR�FKH�GDL�ULVXOWDWL�GHO�PRQLWRUDJJLR�ULVXOWL�QHFHV�
VDULD�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�
XQR�VFHQDULR�LQIHULRUH�D�TXHOOR�FKH�KD�GHWHUPLQDWR�OH�PLVXUH�UHVWULWWLYH�
FRPSRUWD�LQ�RJQL�FDVR�OD�QXRYD�FODVVLILFD]LRQH��&RQ�RUGLQDQ]D�GHO�0LQL�
VWUR�GHOOD�VDOXWH��DGRWWDWD�G¶LQWHVD�FRQ�L�3UHVLGHQWL�GHOOH�UHJLRQL�LQWHUHV�
VDWH�� 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�HVWUDW�
WR�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�SUH�
VHQWH�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�XQD�GHOOH�]RQH�GL�FXL�DOOH�OHWWH�
UH���E�������F����H���G����GHO�FRPPD������VHSWLHV����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��
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������TXLQTXLHV����&RQ�RUGLQDQ]D�GHO�0LQLVWUR�GHOOD�VDOXWH��OH�PLVXUH�GL�
FXL�DO�FRPPD������TXDWHU����SUHYLVWH�SHU�OH�UHJLRQL�FKH�VL�FROORFDQR�QHOOD�
]RQD�DUDQFLRQH�GL�FXL�DOOD�OHWWHUD���F����GHO�FRPPD������VHSWLHV����VRQR�DSSOLFD�
WH�DQFKH�DOOH�UHJLRQL�FKH�VL�FROORFDQR�QHOOD�]RQD�JLDOOD�GL�FXL�DOOD�OHWWHUD�
E���� GHO�PHGHVLPR� FRPPD�� TXDORUD� JOL� LQGLFDWRUL� GL� FXL� DO�PHQ]LRQDWR�
GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH����DSULOH������VSHFLILFDPHQWH�LQGLYL�
GXDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH��DGRWWDWR�G¶LQWHVD�FRQ�OD�&RQ�
IHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�
DXWRQRPH��DWWHVWLQR�SHU�WDOL�UHJLRQL�XQ�OLYHOOR�GL�ULVFKLR�DOWR��

����2PLVVLV�����

������VHSWLHV�����6RQR�GHQRPLQDWH���

D���� ©=RQD�ELDQFDª�� OH� UHJLRQL�QHL� FXL� WHUULWRUL� O¶LQFLGHQ]D� VHWWL�
PDQDOH�GHL�FRQWDJL�q� LQIHULRUH�D����FDVL�RJQL���������DELWDQWL�SHU� WUH�
VHWWLPDQH�FRQVHFXWLYH��

E�����©=RQD�JLDOODª��OH�UHJLRQL�QHL�FXL�WHUULWRUL�DOWHUQDWLYDPHQWH���

����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�VXSHULRUH�D����H�
LQIHULRUH�D�����FDVL�RJQL���������DELWDQWL��

����� O¶LQFLGHQ]D� VHWWLPDQDOH� GHL� FDVL� q� SDUL� R� VXSHULRUH� D� ����
H�LQIHULRUH�D�����FDVL�RJQL���������DELWDQWL�H�VL�YHULILFD�XQD�GHOOH�GXH�
VHJXHQWL�FRQGL]LRQL���

������LO� WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL� OHWWR�LQ�DUHD�PHGLFD�
SHU�SD]LHQWL�&29,'����q�XJXDOH�R�LQIHULRUH�DO����SHU�FHQWR��

������LO�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�WHUDSLD�LQWHQVL�
YD�SHU�SD]LHQWL�&29,'����q�XJXDOH�R�LQIHULRUH�DO����SHU�FHQWR��

F����©=RQD�DUDQFLRQHª��OH�UHJLRQL�QHL�FXL�WHUULWRUL�O¶LQFLGHQ]D�VHW�
WLPDQDOH�GHL�FRQWDJL�q�SDUL�R�VXSHULRUH�D�����H�LQIHULRUH�D�����FDVL�RJQL�
��������DELWDQWL��VDOYR�FKH�ULFRUUDQR�OH�FRQGL]LRQL�LQGLFDWH�QHOOH�OHWWHUH�
E����H���G����GHO�SUHVHQWH�FRPPD��

G�����©=RQD�URVVDª��OH�UHJLRQL�QHL�FXL�WHUULWRUL�DOWHUQDWLYDPHQWH���

����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�VXSHULRUH�D�����
FDVL�RJQL���������DELWDQWL��

�����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�VXSHULRUH�D�����
H�LQIHULRUH�D�����FDVL�RJQL���������DELWDQWL�H�VL�YHULILFDQR�HQWUDPEH�OH�
VHJXHQWL�FRQGL]LRQL���

������LO� WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL� OHWWR�LQ�DUHD�PHGLFD�
SHU�SD]LHQWL�&29,'����q�VXSHULRUH�DO����SHU�FHQWR��

������LO�WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL�OHWWR�LQ�WHUDSLD�LQWHQVL�
YD�SHU�SD]LHQWL�&29,'����q�VXSHULRUH�DO����SHU�FHQWR�ª��

�²�/¶DOOHJDWR����DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
��QRYHPEUH������©$OOHJDWR������3UHYHQ]LRQH�H�ULVSRVWD�D�&29,'�����
HYROX]LRQH�GHOOD�VWUDWHJLD�H�SLDQLILFD]LRQH�QHOOD�IDVH�GL�WUDQVL]LRQH�SHU�
LO� SHULRGR� DXWXQQR�LQYHUQDOHª�� q� SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH
Q������GHO���QRYHPEUH�������6�2��

�²�,O�GHFUHWR�OHJJH����PDJJLR�������Q�����©0LVXUH�XUJHQWL�UHODWLYH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��q�SXEEOLFDWR�QHOOD���*D]�
]HWWD�8IILFLDOH������PDJJLR��Q�������

�²�/¶DOOHJDWR����DQQHVVR�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL���PDU]R�������q�SXEEOLFDWR�QHO�VXSSOHPHQWR�RUGLQDULR�DOOD�
*D]]HWWD�8IILFLDOH���Q�����GHO���PDU]R���������

$UW��������ELV�

/LQHH�JXLGD�H�SURWRFROOL

��� ,� SURWRFROOL� H� OH� OLQHH� JXLGD� GL� FXL� DOO¶DUWLFROR� ���
FRPPD�����GHO�GHFUHWR�OHJJH���PDJJLR�������Q������FRQ�
YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������
Q������VRQR�DGRWWDWL�H�DJJLRUQDWL�FRQ�RUGLQDQ]D�GHO�0L�
QLVWUR�GHOOD�VDOXWH��GL�FRQFHUWR�FRQ�L�0LQLVWUL�FRPSHWHQWL�
SHU�PDWHULD�R�G¶LQWHVD�FRQ�OD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�
GHOOH�SURYLQFH�DXWRQRPH�

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJ�
JLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR�
������Q������VL�YHGDQR�L�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR�����ELV������

��$UW�����

������3URURJD�GHL�WHUPLQL�FRUUHODWL�FRQ�OR�VWDWR�GL�HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�������

��������,�WHUPLQL�SUHYLVWL�GDOOH�GLVSRVL]LRQL�OHJLVODWLYH�GL�FXL�
DOO¶DOOHJDWR��� VRQR�SURURJDWL� ILQR� DO� ��� OXJOLR� ������ ���DG�
HVFOXVLRQH� GL� TXHOOL� SUHYLVWL� GDOOH� GLVSRVL]LRQL� GL� FXL� DL�
QXPHUL����������������IDWWD�VDOYD�OD�QHFHVVLWj�GL�XQD�UHYL�
VLRQH�GHO�SLDQR�SHU�VRSUDYYHQXWH�HVLJHQ]H�WHUDSHXWLFKH��
H����GHO�PHGHVLPR�DOOHJDWR�� FKH� VRQR�SURURJDWL� ILQR�DO�
���GLFHPEUH����������H�OH�UHODWLYH�GLVSRVL]LRQL�YHQJRQR�DW�
WXDWH�QHL�OLPLWL�GHOOH�ULVRUVH�GLVSRQLELOL�DXWRUL]]DWH�D�OHJL�
VOD]LRQH�YLJHQWH��

����ELV���� ,Q� FRQVHJXHQ]D� GHOOD� SURURJD� GHOOR� VWDWR� GL�
HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���� GLVSRVWD� ILQR�
DO���� OXJOLR�������SHU� OH� ULFKLHVWH�GL� ��UHIHUHQGXP���SUHYL�
VWR� GDOO¶DUWLFROR� ��� GHOOD�&RVWLWX]LRQH�� DQQXQFLDWH� QHO�
OD� ��*D]]HWWD�8IILFLDOH��� HQWUR� LO� ���PDJJLR������� DL� VHQVL�
GHOO¶DUWLFROR����GHOOD� OHJJH����PDJJLR�������Q������� LQ�
GHURJD�DOO¶DUWLFROR����GHOOD�PHGHVLPD�OHJJH�LO�GHSRVLWR�
GHL�IRJOL�FRQWHQHQWL�OH�ILUPH�H�GHL�FHUWLILFDWL�HOHWWRUDOL�GHL�
VRWWRVFULWWRUL�SUHVVR�OD�FDQFHOOHULD�GHOOD�&RUWH�GL�FDVVD�
]LRQH�q�HIIHWWXDWR�HQWUR�TXDWWUR�PHVL�GDOOD�GDWD�GHO�WLPEUR�
DSSRVWR�VXL�IRJOL�PHGHVLPL�D�QRUPD�GHOO¶DUWLFROR����XOWL�
PR�FRPPD��GHOOD�FLWDWD�OHJJH�Q������GHO������������

��5LIHULPHQWL�QRUPDWLYL�

�����²�/¶DUWLFROR����GHOOD�&RVWLWX]LRQH�VWDELOLVFH�FKH���������FLWWDGL�
QL�R���&RQVLJOL� UHJLRQDOL��SRVVRQR�SURSRUUH�DOO¶LQWHUR�FRUSR�HOHWWRUDOH�
O¶DEURJD]LRQH��WRWDOH�R�SDU]LDOH��GL�XQD�OHJJH�R�GL�XQ�DWWR�DYHQWH�YDORUH�
GL�OHJJH��

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL��������H����XOWLPR�FRPPD�GHO�
OD�OHJJH����PDJJLR�������Q�������1RUPH�VXL���UHIHUHQGXP���SUHYLVWL�GDOOD�
&RVWLWX]LRQH�H�VXOOD�LQL]LDWLYD�OHJLVODWLYD�GHO�SRSROR���SXEEOLFDWD�QHOOD�
*D]]HWWD�8IILFLDOH�������JLXJQR�������Q��������

�©$UW����� ������5HIHUHQGXP��� SUHYLVWR�GDOO¶DUWLFROR����GHOOD�&RVWLWX]LR�
QH������²�$O�ILQH�GL�UDFFRJOLHUH�OH�ILUPH�GHL���������HOHWWRUL�QHFHVVDUL�SHU�
LO���UHIHUHQGXP���SUHYLVWR�GDOO¶DUWLFROR����GHOOD�&RVWLWX]LRQH��QHL�IRJOL�YL�
GLPDWL�GDO�IXQ]LRQDULR��GL�FXL�DOO¶DUWLFROR����VL�GHYRQR�LQGLFDUH�L�WHUPLQL�
GHO�TXHVLWR�FKH�VL�LQWHQGH�VRWWRSRUUH�DOOD�YRWD]LRQH�SRSRODUH��H�OD�OHJJH�
R�O¶DWWR�DYHQWH�IRU]D�GL�OHJJH�GHL�TXDOL�VL�SURSRQH�O¶DEURJD]LRQH��FRP�
SOHWDQGR�OD�IRUPXOD�YROHWH�FKH�VLD�DEURJDWD�����ª�FRQ�OD�GDWD��LO�QXPHUR�
H�LO�WLWROR�GHOOD�OHJJH�R�GHOO¶DWWR�DYHQWH�YDORUH�GL�OHJJH�VXO�TXDOH�LO���UHIH�
UHQGXP���VLD�ULFKLHVWR��

�4XDORUD�VL�ULFKLHGD���UHIHUHQGXP���SHU�DEURJD]LRQH�SDU]LDOH��QHOOD�IRU�
PXOD�LQGLFDWD�DO�SUHFHGHQWH�FRPPD�GHYH�HVVHUH�LQVHULWD�DQFKH�O¶LQGLFD�
]LRQH�GHO�QXPHUR�GHOO¶DUWLFROR�R�GHJOL�DUWLFROL�VXL�TXDOL���UHIHUHQGXP���VLD�
ULFKLHVWR��

�4XDORUD�VL�ULFKLHGD���UHIHUHQGXP���SHU�OD�DEURJD]LRQH�GL�SDUWH�GL�XQR�
R� SL�� DUWLFROL� GL� OHJJH�� ROWUH� DOO¶LQGLFD]LRQH� GHOOD� OHJJH� H� GHOO¶DUWLFR�
OR� GL� FXL� DL� SUHFHGHQWL� FRPPL� SULPR� H� VHFRQGR�� GHYH� HVVHUH� LQVHULWD�
O¶LQGLFD]LRQH�GHO�FRPPD��H�GRYUj�HVVHUH�DOWUHVu� LQWHJUDOPHQWH�WUDVFULW�
WR� LO� WHVWR� OHWWHUDOH�GHOOH�GLVSRVL]LRQL�GL� OHJJH�GHOOH�TXDOL� VLD�SURSRVWD�
O¶DEURJD]LRQH�ª�

�©$UW���������1RUPH�VXL���UHIHUHQGXP���SUHYLVWL�GDOOD�&RVWLWX]LRQH�H�VXOOD�
LQL]LDWLYD�OHJLVODWLYD�GHO�SRSROR������²�6DOYR�LO�GLVSRVWR�GHOO¶DUWLFROR�����
LO�GHSRVLWR�SUHVVR�OD�FDQFHOOHULD�GHOOD�&RUWH�GL�FDVVD]LRQH�GL�WXWWL�L�IRJOL�
FRQWHQHQWL�OH�ILUPH�H�GHL�FHUWLILFDWL�HOHWWRUDOL�GHL�VRWWRVFULWWRUL�GHYH�HVVH�
UH�HIIHWWXDWR�HQWUR�WUH�PHVL�GDOOD�GDWD�GHO�WLPEUR�DSSRVWR�VXL�IRJOL�PHGH�
VLPL�D�QRUPD�GHOO¶DUWLFROR����XOWLPR�FRPPD��7DOH�GHSRVLWR�GHYH�HVVHUH�
HIIHWWXDWR�GD�DOPHQR�WUH�GHL�SURPRWRUL��L�TXDOL�GLFKLDUDQR�DO�FDQFHOOLHUH�
LO�QXPHUR�GHOOH�ILUPH�FKH�DSSRJJLDQR�OD�ULFKLHVWD�ª�

�©$UW��������2PLVVLV�����
�6XFFHVVLYDPHQWH� DOOD� SXEEOLFD]LRQH� QHOOD� ��*D]]HWWD� 8IILFLDOH

GHOO¶DQQXQFLR�GL�FXL�DO�SULPR�FRPPD�� L� IRJOL�SUHYLVWL�GDO�FRPPD�SUH�
FHGHQWH� GHYRQR� HVVHUH� SUHVHQWDWL� D� FXUD� GHL� SURPRWRUL�� R� GL� TXDOVLDVL�
HOHWWRUH�� DOOH� VHJUHWHULH� FRPXQDOL� R� DOOH� FDQFHOOHULH� GHJOL� XIILFL� JLXGL�
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]LDUL��,O�IXQ]LRQDULR�SUHSRVWR�DJOL�XIILFL�VXGGHWWL�DSSRQH�DL�IRJOL�LO�EROOR�
GHOO¶XIILFLR��OD�GDWD�H�OD�SURSULD�ILUPD�H�OL�UHVWLWXLVFH�DL�SUHVHQWDWRUL�HQWUR�
GXH�JLRUQL�GDOOD�SUHVHQWD]LRQH�ª����

$UW��������ELV�

'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�ODYRUR�DJLOH

����$OO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������UHODWLYR�DOOD�GLVFLSOLQD�GHO�ODYRUR�DJLOH�QHO�
OH�DPPLQLVWUD]LRQL�SXEEOLFKH��VRQR�DSSRUWDWH�OH�VHJXHQWL�
PRGLILFD]LRQL��

�����D�����DO�FRPPD����
���LO�VHFRQGR�SHULRGR�q�VRVWLWXLWR�GDO�VHJXHQWH��©�

$�WDO�ILQH��OH�DPPLQLVWUD]LRQL�GL�FXL�DO�SULPR�SHULRGR�GHO�
SUHVHQWH�FRPPD��ILQR�DOOD�GHILQL]LRQH�GHOOD�GLVFLSOLQD�GHO�
ODYRUR�DJLOH�GD�SDUWH�GHL�FRQWUDWWL�FROOHWWLYL��RYH�SUHYLVWL��
H�� FRPXQTXH�� QRQ�ROWUH� LO� ���GLFHPEUH������� LQ� GHURJD�
DOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH�������Q������RUJDQL]]DQR�LO�ODYRUR�
GHL�SURSUL�GLSHQGHQWL�H�O¶HURJD]LRQH�GHL�VHUYL]L�DWWUDYHUVR�
OD�IOHVVLELOLWj�GHOO¶RUDULR�GL�ODYRUR��ULYHGHQGRQH�O¶DUWLFR�
OD]LRQH�JLRUQDOLHUD�H�VHWWLPDQDOH��LQWURGXFHQGR�PRGDOLWj�
GL�LQWHUORFX]LRQH�SURJUDPPDWD�FRQ�O¶XWHQ]D��DQFKH�DWWUD�
YHUVR�VROX]LRQL�GLJLWDOL�H�QRQ�LQ�SUHVHQ]D��DSSOLFDQGR�LO�
ODYRUR�DJLOH��FRQ�OH�PLVXUH�VHPSOLILFDWH�GL�FXL�DOOD�OHWWHUD�
��E����GHO�FRPPD���GHO�PHGHVLPR�DUWLFROR�����H�FRPXQTXH�D�
FRQGL]LRQH�FKH�O¶HURJD]LRQH�GHL�VHUYL]L�ULYROWL�DL�FLWWDGL�
QL� H�DOOH� LPSUHVH�DYYHQJD�FRQ� UHJRODULWj�� FRQWLQXLWj� HG�
HIILFLHQ]D�QRQFKp�QHO�ULJRURVR�ULVSHWWR�GHL�WHPSL�SUHYLVWL�
GDOOD�QRUPDWLYD�YLJHQWH�ª�

���q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR��©�/H�GL�
VSRVL]LRQL�GHO�SUHVHQWH�FRPPD�VL�DSSOLFDQR�DO�SHUVRQDOH�
GHO�FRPSDUWR�VLFXUH]]D��GLIHVD�H�VRFFRUVR�SXEEOLFR�ILQR�DO�
WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�FRQQHVVR�DO�&29,'����
ª�

�����E����DO�FRPPD����GRSR�OH�SDUROH��©�WXWHOD�GHOOD�VDOXWH�
ª�VRQR�LQVHULWH�OH�VHJXHQWL��©�H�GL�FRQWHQLPHQWR�GHO�IHQR�
PHQR�HSLGHPLRORJLFR�GHO�&29,'����ª�

����$OO¶DUWLFROR�����FRPPD����GHOOD�OHJJH���DJRVWR�������
Q�������UHODWLYR�DOOD�SURPR]LRQH�GHOOD�FRQFLOLD]LRQH�GHL�
WHPSL�GL�YLWD�H�GL�ODYRUR�QHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����DO�SULPR�SHULRGR��GRSR�OD�SDUROD��©�WHOHODYRUR�ª�
VRQR�DJJLXQWH�OH�VHJXHQWL��©�H�GHO�ODYRUR�DJLOH�ª�

�����E����DO�WHU]R�SHULRGR��OH�SDUROH��©����SHU�FHQWR�ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©����SHU�FHQWR�ª�

�����F����DO�TXDUWR�SHULRGR��OH�SDUROH��©����SHU�FHQWR�ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©����SHU�FHQWR�ª�

��5LIHULPHQWL�QRUPDWLYL�

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

�©$UW����������'LVSRVL]LRQL�LQ�PDWHULD�GL�IOHVVLELOLWj�GHO�ODYRUR�SXEEOL�
FR�H�GL�ODYRUR�DJLOH������²����$O�ILQH�GL�DVVLFXUDUH�OD�FRQWLQXLWj�GHOO¶D]LRQH�
DPPLQLVWUDWLYD�H�OD�FHOHUH�FRQFOXVLRQH�GHL�SURFHGLPHQWL��OH�DPPLQLVWUD�

]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR� OHJLVODWLYR����PDU]R�
������Q�������DGHJXDQR�O¶RSHUDWLYLWj�GL�WXWWL�JOL�XIILFL�SXEEOLFL�DOOH�HVL�
JHQ]H�GHL� FLWWDGLQL� H�GHOOH� LPSUHVH�FRQQHVVH�DO�JUDGXDOH� ULDYYLR�GHOOH�
DWWLYLWj�SURGXWWLYH�H�FRPPHUFLDOL��$�WDO�ILQH��OH�DPPLQLVWUD]LRQL�GL�FXL�
DO�SULPR�SHULRGR��ILQR�DOOD�GHILQL]LRQH�GHOOD�GLVFLSOLQD�GHO�ODYRUR�DJLOH�
GD�SDUWH�GHL�FRQWUDWWL�FROOHWWLYL��RYH�SUHYLVWL��H��FRPXQTXH��QRQ�ROWUH�LO�
���GLFHPEUH�������LQ�GHURJD�DOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR�����FRPPD����
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����DSULOH�������Q������RUJDQL]]DQR�LO�ODYRUR�GHL�SURSUL�GLSHQ�
GHQWL� H� O¶HURJD]LRQH�GHL� VHUYL]L� DWWUDYHUVR� OD� IOHVVLELOLWj� GHOO¶RUDULR� GL�
ODYRUR�� ULYHGHQGRQH� O¶DUWLFROD]LRQH�JLRUQDOLHUD� H� VHWWLPDQDOH�� LQWURGX�
FHQGR�PRGDOLWj�GL�LQWHUORFX]LRQH�SURJUDPPDWD��DQFKH�DWWUDYHUVR�VROX�
]LRQL�GLJLWDOL�H�QRQ�LQ�SUHVHQ]D�FRQ�O¶XWHQ]D��DSSOLFDQGR�LO�ODYRUR�DJLOH��
FRQ�OH�PLVXUH�VHPSOLILFDWH�GL�FXL�DO�FRPPD����OHWWHUD���E�����GHO�PHGHVLPR�
DUWLFROR�����H�FRPXQTXH�D�FRQGL]LRQH�FKH�O¶HURJD]LRQH�GHL�VHUYL]L�ULYROWL�
D�FLWWDGLQL�HG�LPSUHVH�DYYHQJD�FRQ�UHJRODULWj��FRQWLQXLWj�HG�HIILFLHQ]D��
QRQFKp�QHO�ULJRURVR�ULVSHWWR�GHL�WHPSL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��
,Q� FRQVLGHUD]LRQH� GHOO¶HYROYHUVL� GHOOD� VLWXD]LRQH� HSLGHPLRORJLFD�� FRQ�
XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�SRVVR�
QR�HVVHUH�VWDELOLWH�PRGDOLWj�RUJDQL]]DWLYH�H� ILVVDWL�FULWHUL�H�SULQFuSL� LQ�
PDWHULD�GL�IOHVVLELOLWj�GHO�ODYRUR�SXEEOLFR�H�GL�ODYRUR�DJLOH��DQFKH�SUH�
YHGHQGR�LO�FRQVHJXLPHQWR�GL�SUHFLVL�RELHWWLYL�TXDQWLWDWLYL�H�TXDOLWDWLYL��
$OOD�GDWD�GHO����VHWWHPEUH�������O¶DUWLFROR�����FRPPD����OHWWHUD���D�����GHO�
FLWDWR�GHFUHWR�OHJJH�Q�����GHO�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH�Q�����GHO������FHVVD�GL�DYHUH�HIIHWWR��/H�GLVSRVL]LRQL�GHO�SUHVHQ�
WH� FRPPD� VL� DSSOLFDQR� DO� SHUVRQDOH� GHO� FRPSDUWR� VLFXUH]]D�� GLIHVD� H�
VRFFRUVR�SXEEOLFR�ILQR�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�FRQQHVVD�DO�
&29,'�����

����/H�DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD���VL�DGHJXDQR�DOOH�YLJHQWL�
SUHVFUL]LRQL�LQ�PDWHULD�GL�WXWHOD�GHOOD�VDOXWH�H�GL�FRQWHQLPHQWR�GHO�IHQR�
PHQR�HSLGHPLRORJLFR�GD�&29,'����DGRWWDWH�GDOOH�FRPSHWHQWL�DXWRULWj��
������

����$L�ILQL�GL�FXL�DO�FRPPD����OH�DPPLQLVWUD]LRQL�DVVLFXUDQR�DGHJXDWH�
IRUPH�GL�DJJLRUQDPHQWR�SURIHVVLRQDOH�DOOD�GLULJHQ]D��/¶DWWXD]LRQH�GHOOH�
PLVXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR�q�YDOXWDWD�DL�ILQL�GHOOD�SHUIRUPDQFH��

���� /D� SUHVHQ]D� GHL� ODYRUDWRUL� QHJOL� XIILFL� DOO¶HVWHUR� GL� SXEEOLFKH�
DPPLQLVWUD]LRQL��FRPXQTXH�GHQRPLQDWL��q�FRQVHQWLWD�QHL�OLPLWL�SUHYLVWL�
GDOOH�GLVSRVL]LRQL�HPDQDWH�GDOOH�DXWRULWj�VDQLWDULH�ORFDOL�SHU�LO�FRQWHQL�
PHQWR�GHOOD�GLIIXVLRQH�GHO�&RYLG�����IHUPR�UHVWDQGR�O¶REEOLJR�GL�PDQ�
WHQHUH�LO�GLVWDQ]LDPHQWR�VRFLDOH�H�O¶XWLOL]]R�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�
LQGLYLGXDOL��

�����ELV�����$OO¶DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q�������VRQR�DSSRU�
WDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

D����DO�FRPPD����OH�SDUROH�GD��©H��DQFKH�DO�ILQHª�ILQR�D��©IRUPH�
DVVRFLDWLYHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©��(QWUR� LO����JHQQDLR�GL�
FLDVFXQ�DQQR��OH�DPPLQLVWUD]LRQL�SXEEOLFKH�UHGLJRQR��VHQWLWH�OH�RUJD�
QL]]D]LRQL�VLQGDFDOL��LO�3LDQR�RUJDQL]]DWLYR�GHO�ODYRUR�DJLOH��32/$���
TXDOH�VH]LRQH�GHO�GRFXPHQWR�GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD�
D�����GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������,O�32/$�LQGLYLGXD�
OH�PRGDOLWj�DWWXDWLYH�GHO� ODYRUR�DJLOH�SUHYHGHQGR��SHU� OH�DWWLYLWj�FKH�
SRVVRQR� HVVHUH� VYROWH� LQ�PRGDOLWj� DJLOH�� FKH� DOPHQR� LO� ���SHU� FHQWR�
GHL� GLSHQGHQWL� SRVVD� DYYDOHUVHQH�� JDUDQWHQGR� FKH� JOL� VWHVVL� QRQ� VX�
ELVFDQR�SHQDOL]]D]LRQL�DL�ILQL�GHO�ULFRQRVFLPHQWR�GL�SURIHVVLRQDOLWj�H�
GHOOD�SURJUHVVLRQH�GL�FDUULHUD��H�GHILQLVFH��DOWUHVu�� OH�PLVXUH�RUJDQL]�
]DWLYH��L�UHTXLVLWL�WHFQRORJLFL��L�SHUFRUVL�IRUPDWLYL�GHO�SHUVRQDOH��DQFKH�
GLULJHQ]LDOH��H�JOL�VWUXPHQWL�GL�ULOHYD]LRQH�H�GL�YHULILFD�SHULRGLFD�GHL�
ULVXOWDWL�FRQVHJXLWL��DQFKH�LQ�WHUPLQL�GL�PLJOLRUDPHQWR�GHOO¶HIILFDFLD�H�
GHOO¶HIILFLHQ]D� GHOO¶D]LRQH� DPPLQLVWUDWLYD�� GHOOD� GLJLWDOL]]D]LRQH� GHL�
SURFHVVL��QRQFKp�GHOOD�TXDOLWj�GHL� VHUYL]L�HURJDWL��DQFKH�FRLQYROJHQ�
GR�L�FLWWDGLQL��VLD�LQGLYLGXDOPHQWH��VLD�QHOOH�ORUR�IRUPH�DVVRFLDWLYH��,Q�
FDVR�GL�PDQFDWD�DGR]LRQH�GHO�32/$��LO�ODYRUR�DJLOH�VL�DSSOLFD�DOPHQR�
DO����SHU�FHQWR�GHL�GLSHQGHQWL��RYH� OR�ULFKLHGDQR�� ,O� UDJJLXQJLPHQWR�
GHOOH�SUHGHWWH�SHUFHQWXDOL�q�UHDOL]]DWR�QHOO¶DPELWR�GHOOH�ULVRUVH�GLVSR�
QLELOL�D�OHJLVOD]LRQH�YLJHQWH��/H�HFRQRPLH�GHULYDQWL�GDOO¶DSSOLFD]LRQH�
GHO�32/$�UHVWDQR�DFTXLVLWH� DO�ELODQFLR�GL� FLDVFXQD�DPPLQLVWUD]LRQH�
SXEEOLFDª��

E�����LO�FRPPD���q�VRVWLWXLWR�GDL�VHJXHQWL���
�©���&RQ�GHFUHWR�GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��

VHQWLWD�OD�&RQIHUHQ]D�XQLILFDWD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWL�
YR����DJRVWR�������Q�������SRVVRQR�HVVHUH�GHILQLWL��DQFKH�WHQHQGR�FRQWR�
GHJOL�HVLWL�GHO�PRQLWRUDJJLR�GHO�'LSDUWLPHQWR�GHOOD� IXQ]LRQH�SXEEOLFD�
GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�QHL�FRQIURQWL�GHOOH�SXEEOL�
FKH�DPPLQLVWUD]LRQL��XOWHULRUL�H�VSHFLILFL� LQGLUL]]L�SHU� O¶DWWXD]LRQH�GHL�
FRPPL���H���GHO�SUHVHQWH�DUWLFROR�H�GHOOD�OHJJH����PDJJLR�������Q������
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SHU� TXDQWR� DSSOLFDELOH� DOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� QRQFKp� UHJROH�
LQHUHQWL�DOO¶RUJDQL]]D]LRQH�GHO�ODYRUR�ILQDOL]]DWH�D�SURPXRYHUH�LO�ODYRUR�
DJLOH�H�OD�FRQFLOLD]LRQH�GHL�WHPSL�GL�YLWD�H�GL�ODYRUR�GHL�GLSHQGHQWL��

�����ELV����3UHVVR�LO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHOOD�3UH�
VLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�q�LVWLWXLWR�O¶2VVHUYDWRULR�QD]LRQDOH�GHO�
ODYRUR�DJLOH�QHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��&RQ�GHFUHWR�GHO�0LQLVWUR�
SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��GD�DGRWWDUH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH��VRQR�GHILQLWL�OD�FRP�
SRVL]LRQH��OH�FRPSHWHQ]H�H�LO�IXQ]LRQDPHQWR�GHOO¶2VVHUYDWRULR��$OO¶LVWL�
WX]LRQH�H�DO�IXQ]LRQDPHQWR�GHOO¶2VVHUYDWRULR�VL�SURYYHGH�QHL�OLPLWL�GHOOH�
ULVRUVH�XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��
VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��/D�SDUWHFLSD]LRQH�
DOO¶2VVHUYDWRULR� QRQ� FRPSRUWD� OD� FRUUHVSRQVLRQH� GL� HPROXPHQWL�� FRP�
SHQVL��LQGHQQLWj�R�ULPERUVL�GL�VSHVH�FRPXQTXH�GHQRPLQDWLª��������

�����WHU���� $O� FRPPD� �� GHOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR�
���JHQQDLR�������Q�����q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR��©,O�'L�
SDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�q�VRFLR�IRQGDWRUH�GHOO¶DVVRFLD]LRQH��
FRQ�XQD�TXRWD�DVVRFLDWLYD�QRQ�LQIHULRUH�DO����SHU�FHQWR��LO�GLULWWR�GL�YRWR�
GL�FLDVFXQ�DVVRFLDWR�q�FRPPLVXUDWR�DOO¶HQWLWj�GHOOD�TXRWD�YHUVDWD�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q������0LVXUH�VWUDRUGLQDULH�LQ�PDWHULD�GL�ODYRUR�DJLOH�H�
GL�HVHQ]LRQH�GDO�VHUYL]LR�H�GL�SURFHGXUH�FRQFRUVXDOL���SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH�������PDU]R�������Q������(GL]LRQH�VWUDRUGLQDULD��FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�������

����2PLVVLV�����
����4XDORUD�QRQ�VLD�SRVVLELOH�ULFRUUHUH�DO�ODYRUR�DJLOH��DQFKH�QHOOD�

IRUPD�VHPSOLILFDWD�GL�FXL�DO�FRPPD����OHWWHUD���E�����H�SHU�L�SHULRGL�GL�DVVHQ�
]D�GDO�VHUYL]LR�GHL�GLSHQGHQWL�GHOOH�DPPLQLVWUD]LRQL�GL�FXL�DOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR� OHJLVODWLYR����PDU]R�������Q�� ����� LPSRVWL� GDL�
SURYYHGLPHQWL�GL�FRQWHQLPHQWR�GHO�IHQRPHQR�HSLGHPLRORJLFR�GD�&2�
9,'����� DGRWWDWL� QHOOD�YLJHQ]D�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�
OHJJH����IHEEUDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH���PDU]R�������Q������H�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
���PDU]R�������Q�����OH�DPPLQLVWUD]LRQL�XWLOL]]DQR�JOL�VWUXPHQWL�GHOOH�
IHULH�SUHJUHVVH��GHO�FRQJHGR��GHOOD�EDQFD�RUH��GHOOD�URWD]LRQH�H�GL�DOWUL�
DQDORJKL�LVWLWXWL��QHO�ULVSHWWR�GHOOD�FRQWUDWWD]LRQH�FROOHWWLYD��(VSHULWH�WDOL�
SRVVLELOLWj�OH�DPPLQLVWUD]LRQL�SRVVRQR�PRWLYDWDPHQWH�HVHQWDUH�LO�SHUVR�
QDOH�GLSHQGHQWH�GDO�VHUYL]LR��,O�SHULRGR�GL�HVHQ]LRQH�GDO�VHUYL]LR�FRVWL�
WXLVFH�VHUYL]LR�SUHVWDWR�D�WXWWL�JOL�HIIHWWL�GL�OHJJH�H�O¶DPPLQLVWUD]LRQH�QRQ�
FRUULVSRQGH�O¶LQGHQQLWj�VRVWLWXWLYD�GL�PHQVD��RYH�SUHYLVWD��7DOH�SHULRGR�
QRQ�q� FRPSXWDELOH�QHO� OLPLWH�GL� FXL� DOO¶DUWLFROR����� WHU]R� FRPPD��GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JHQQDLR�������Q�����

����2PLVVLV����ª����

��$UW�������WHU�

3URURJD� GHL� WHUPLQL� GL� YDOLGLWj� GL� GRFXPHQWL� GL�
ULFRQRVFLPHQWR�H�GL�LGHQWLWj�QRQFKp�GL�SHUPHVVL�H�WLWROL�
GL�VRJJLRUQR�H�GL�GRFXPHQWL�GL�YLDJJLR�

��� $OO¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�� OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������UHODWLYR�DO�SHULRGR�GL�YD�
OLGLWj� GHL� GRFXPHQWL� GL� ULFRQRVFLPHQWR� H� GL� LGHQWLWj�� OH�
SDUROH��©����DSULOH������ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©����VHWWHPEUH������ª�

���$OO¶DUWLFROR�����ELV�����FRPPD����GHO�GHFUHWR��OHJJH���RW�
WREUH�������Q�������FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH� ��� QRYHPEUH� ������ Q�� ����� UHODWLYR� D� SHUPHVVL� H�
WLWROL�GL�VRJJLRUQR�H�GRFXPHQWL�GL�YLDJJLR��VRQR�DSSRUWDWH�
OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����OH�SDUROH��©����DSULOH������ª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©����OXJOLR������ª�

�����E����q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR��©�3ULPD�
GHOOD�VXGGHWWD�VFDGHQ]D��JOL� LQWHUHVVDWL�SRVVRQR�FRPXQ�
TXH�SUHVHQWDUH�LVWDQ]H�GL�ULQQRYR�GHL�SHUPHVVL�H�GHL�WLWROL�
GL�FXL�DO�SULPR�SHULRGR��OD�FXL�WUDWWD]LRQH�q�HIIHWWXDWD�SUR�
JUHVVLYDPHQWH�GDJOL�XIILFL�FRPSHWHQWL�ª�

��5LIHULPHQWL�QRUPDWLYL�

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

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

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����ELV����GHO�GHFUHWR�OHJJH���RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����QRYHPEUH�
������Q�������0LVXUH�XUJHQWL�FRQQHVVH�FRQ�OD�SURURJD�GHOOD�GLFKLDUD]LR�
QH�GHOOR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����SHU�LO�GLIIH�
ULPHQWR�GL�FRQVXOWD]LRQL�HOHWWRUDOL�SHU� O¶DQQR������H�SHU� OD�FRQWLQXLWj�
RSHUDWLYD�GHO�VLVWHPD�GL�DOOHUWD�&29,'��QRQFKp�SHU� O¶DWWXD]LRQH�GHOOD�
GLUHWWLYD��8(�����������GHO���JLXJQR�������H�GLVSRVL]LRQL�XUJHQWL�LQ�PD�
WHULD�GL�ULVFRVVLRQH�HVDWWRULDOH���FRPH�PRGLILFDWR�GDO�SUHVHQWH�GHFUHWR��

�©$UW�� ����ELV �3URURJD� GHJOL� HIIHWWL� GL� DWWL� DPPLQLVWUDWLYL� LQ� VFD�
GHQ]D�������²����$OO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����DSULOH�������Q������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DO�FRPPD����OH�SDUROH��©LO����OXJOLR�����ª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©OD�GDWD�GHOOD�GLFKLDUD]LRQH�GL�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��

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

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

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

����,�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�������OXJOLR����������FRQVHUYDQR�OD�ORUR�YDOLGLWj�
ILQR�DOOD�PHGHVLPD�GDWD��1HOOH�PRUH�GHOOD�VXGGHWWD�VFDGHQ]D��JOL�LQWH�
UHVVDWL�SRVVRQR�HJXDOPHQWH�SUHVHQWDUH�LVWDQ]H�GL�ULQQRYR�GHL�SHUPHVVL�
H�GHL� WLWROL� GL� FXL� DO� SULPR�SHULRGR� OD� FXL� WUDWWD]LRQH� q� HIIHWWXDWD�SUR�
JUHVVLYDPHQWH�GDJOL�XIILFL�FRPSHWHQWL�����3ULPD�GHOOD�VXGGHWWD�VFDGHQ]D��
JOL�LQWHUHVVDWL�SRVVRQR�FRPXQTXH�SUHVHQWDUH�LVWDQ]H�GL�ULQQRYR�GHL�SHU�
PHVVL�H�GHL�WLWROL�GL�FXL�DO�SULPR�SHULRGR��OD�FXL�WUDWWD]LRQH�q�HIIHWWXDWD�
SURJUHVVLYDPHQWH�GDJOL�XIILFL�FRPSHWHQWL����ª����

$UW��������TXDWHU�

3URURJD�GL�WHUPLQL�FRQFHUQHQWL�UHQGLFRQWL�H�ELODQFL�GHJOL�
HQWL�ORFDOL��GHOOH�UHJLRQL�H�GHOOH�FDPHUH�GL�FRPPHUFLR��
LQGXVWULD�� DUWLJLDQDWR� H� DJULFROWXUD� H� LO� ULHTXLOLEULR�
ILQDQ]LDULR�GHJOL�HQWL�ORFDOL�

��� ,O� WHUPLQH� SHU� OD� GHOLEHUD]LRQH� GHO� UHQGLFRQWR� GL�
JHVWLRQH� GHJOL� HQWL� ORFDOL� UHODWLYR� DOO¶HVHUFL]LR� ������ GL�
FXL�DOO¶DUWLFROR������FRPPD����GHO�WHVWR�XQLFR�GHOOH�OHJJL�
VXOO¶RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�OHJL�
VODWLYR����DJRVWR�������Q�������q�SURURJDWR�DO����PDJJLR�
�����



²������²

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

���3HU�O¶HVHUFL]LR�������LO�WHUPLQH�SHU�OD�GHOLEHUD]LRQH�
GHO�ELODQFLR�GL�SUHYLVLRQH�GHJOL�HQWL�ORFDOL��GL�FXL�DOO¶DU�
WLFROR������FRPPD����GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OH�
JLVODWLYR����DJRVWR�������Q�������q�GLIIHULWR�DO����PDJJLR�
������)LQR�D�WDOH�GDWD�q�DXWRUL]]DWR�O¶HVHUFL]LR�SURYYLVR�
ULR�GL�FXL�DOO¶DUWLFROR�����GHO�FLWDWR�WHVWR�XQLFR�GL�FXL�DO�
GHFUHWR�OHJLVODWLYR�Q������GHO������

���3HU�OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�
%RO]DQR��L�WHUPLQL�SUHYLVWL�GDOO¶DUWLFROR�����FRPPD����OHW�
WHUH���E����H���F������GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������
VRQR�FRVu�SURURJDWL�SHU�O¶DQQR�������

�����D���� LO� UHQGLFRQWR� UHODWLYR� DOO¶DQQR� ����� q� DSSURYD�
WR�GD�SDUWH�GHO�FRQVLJOLR�HQWUR�LO����VHWWHPEUH�������FRQ�
SUHYHQWLYD� DSSURYD]LRQH� GD� SDUWH� GHOOD� JLXQWD� HQWUR� LO�
���JLXJQR������

�����E���� LO� ELODQFLR� FRQVROLGDWR� UHODWLYR�DOO¶DQQR������ q�
DSSURYDWR�HQWUR�LO����QRYHPEUH������

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

���3HU�O¶DQQR�������LO�WHUPLQH�SUHYLVWR�GDOO¶DUWLFROR����
GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������SHU�O¶DGR�
]LRQH�GHL�ELODQFL�GL�HVHUFL]LR�GHOO¶DQQR������GHJOL�HQWL�GL�
FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD���E�����SXQWR���L�����H�OHWWHUD�
��F�����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������GHO�������q�SURUR�
JDWR�DO����JLXJQR������

����,�WHUPLQL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q�������VRQR�FRVu�PRGLILFDWL�
SHU�O¶DQQR�������

�����D����L�ELODQFL�GL�HVHUFL]LR�GHOO¶DQQR������GHJOL�HQWL�GL�
FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD���E�����SXQWR���L�����H�OHWWH�
UD���F�����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������GHO������VRQR�
DSSURYDWL�GDOOD�JLXQWD�UHJLRQDOH�HQWUR�LO����OXJOLR������

�����E����LO�ELODQFLR�FRQVROLGDWR�GHOO¶DQQR������GHO�VHUYL�
]LR�VDQLWDULR�UHJLRQDOH�q�DSSURYDWR�GDOOD�JLXQWD�UHJLRQD�
OH�HQWUR�LO����VHWWHPEUH������

��� &RQ� ULIHULPHQWR� DOO¶HVHUFL]LR� ������ L� WHUPLQL� GHO�
��� PDU]R� H� GHO� ��� PDJJLR�� GL� FXL� DOO¶DUWLFROR� ��� FRP�
PD� ����� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� UHODWLYL�
DOO¶LQYLR�GHOOD�FHUWLILFD]LRQH�GHL�ULVXOWDWL�FRQVHJXLWL��VRQR�
GLIIHULWL��ULVSHWWLYDPHQWH��DO����PDJJLR������H�DO����JLX�
JQR������

��� ,O� WHUPLQH� XOWLPR� SHU� O¶DGR]LRQH� GHO� ELODQFLR� GL�
HVHUFL]LR�GHOOH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLD�
QDWR�H�DJULFROWXUD��GHOOH�ORUR�XQLRQL�UHJLRQDOL�H�GHOOH�UH�
ODWLYH�D]LHQGH�VSHFLDOL�ULIHULWR�DOO¶HVHUFL]LR�������ILVVDWR�
DO����DSULOH�������q�SURURJDWR�DOOD�GDWD�GHO����JLXJQR�
�����

���,�WHUPLQL�GL�FXL�DOO¶DUWLFROR�������ELV����FRPPD����SUL�
PR�SHULRGR��QRQFKp�GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�
WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������
Q�������VRQR�ILVVDWL�DO����JLXJQR�������TXDORUD��ULVSHWWL�
YDPHQWH��L�WHUPLQL�GL�QRYDQWD�H�GL�VHVVDQWD�JLRUQL�VLDQR�
VFDGXWL�DQWHFHGHQWHPHQWH�DOOD�SUHGHWWD�GDWD�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR������FRPPD���������FRPPD����
H�����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������7HVWR�XQLFR�GHOOH�
OHJJL�VXOO¶RUGLQDPHQWR�GHJOL�HQWL�ORFDOL���SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH�������VHWWHPEUH�������Q�������6�2����

�©$UW����������5HQGLFRQWR�GHOOD�JHVWLRQH������²����2PLVVLV�����
����,O�UHQGLFRQWR�GHOOD�JHVWLRQH�q�GHOLEHUDWR�HQWUR�LO����DSULOH�GHOO¶DQ�

QR�VXFFHVVLYR�GDOO¶RUJDQR�FRQVLOLDUH��WHQXWR�PRWLYDWDPHQWH�FRQWR�GHOOD�
UHOD]LRQH�GHOO¶RUJDQR�GL�UHYLVLRQH��/D�SURSRVWD�q�PHVVD�D�GLVSRVL]LRQH�
GHL�FRPSRQHQWL�GHOO¶RUJDQR�FRQVLOLDUH�SULPD�GHOO¶LQL]LR�GHOOD�VHVVLRQH�
FRQVLOLDUH� LQ� FXL� YLHQH� HVDPLQDWR� LO� UHQGLFRQWR� HQWUR�XQ� WHUPLQH�� QRQ�
LQIHULRUH�D�YHQWL�JLRUQL��VWDELOLWR�GDO�UHJRODPHQWR�GL�FRQWDELOLWj��

����2PLVVLV����ª�
�©$UW����������3ULQFLSL�JHQHUDOL������²����*OL�HQWL�ORFDOL�LVSLUDQR�OD�SUR�

SULD�JHVWLRQH�DO�SULQFLSLR�GHOOD�SURJUDPPD]LRQH��$�WDO�ILQH�SUHVHQWDQR�
LO�'RFXPHQWR�XQLFR�GL�SURJUDPPD]LRQH�HQWUR�LO����OXJOLR�������GL�RJQL�
DQQR� H� GHOLEHUDQR� LO� ELODQFLR� GL� SUHYLVLRQH� ILQDQ]LDULR� HQWUR� LO� ��� GL�
FHPEUH� ������� ULIHULWL� DG�XQ�RUL]]RQWH� WHPSRUDOH�DOPHQR� WULHQQDOH��/H�
SUHYLVLRQL�GHO�ELODQFLR�VRQR�HODERUDWH�VXOOD�EDVH�GHOOH�OLQHH�VWUDWHJLFKH�
FRQWHQXWH�QHO�GRFXPHQWR�XQLFR�GL�SURJUDPPD]LRQH��RVVHUYDQGR�L�SULQ�
FuSL�FRQWDELOL�JHQHUDOL�HG�DSSOLFDWL�DOOHJDWL�DO�GHFUHWR�OHJLVODWLYR����JLX�
JQR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��,�WHUPLQL�SRVVRQR�HVVHUH�
GLIIHULWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR��G¶LQWHVD�FRQ�LO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWD�OD�&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWR�
QRPLH�ORFDOL��LQ�SUHVHQ]D�GL�PRWLYDWH�HVLJHQ]H��

����2PLVVLV����ª�
�©$UW����������(VHUFL]LR�SURYYLVRULR�H�JHVWLRQH�SURYYLVRULD������²����6H�

LO�ELODQFLR�GL�SUHYLVLRQH�QRQ�q�DSSURYDWR�GDO�&RQVLJOLR�HQWUR�LO����GL�
FHPEUH�GHOO¶DQQR�SUHFHGHQWH��OD�JHVWLRQH�ILQDQ]LDULD�GHOO¶HQWH�VL�VYROJH�
QHO�ULVSHWWR�GHL�SULQFLSL�DSSOLFDWL�GHOOD�FRQWDELOLWj�ILQDQ]LDULD�ULJXDUGDQWL�
O¶HVHUFL]LR� SURYYLVRULR� R� OD� JHVWLRQH� SURYYLVRULD��1HO� FRUVR� GHOO¶HVHU�
FL]LR� SURYYLVRULR� R� GHOOD� JHVWLRQH� SURYYLVRULD�� JOL� HQWL� JHVWLVFRQR� JOL�
VWDQ]LDPHQWL�GL�FRPSHWHQ]D�SUHYLVWL�QHOO¶XOWLPR�ELODQFLR�DSSURYDWR�SHU�
O¶HVHUFL]LR�FXL�VL�ULIHULVFH�OD�JHVWLRQH�R�O¶HVHUFL]LR�SURYYLVRULR��HG�HIIHW�
WXDQR�L�SDJDPHQWL�HQWUR�L�OLPLWL�GHWHUPLQDWL�GDOOD�VRPPD�GHL�UHVLGXL�DO�
���GLFHPEUH�GHOO¶DQQR�SUHFHGHQWH�H�GHJOL�VWDQ]LDPHQWL�GL�FRPSHWHQ]D�DO�
QHWWR�GHO�IRQGR�SOXULHQQDOH�YLQFRODWR��

����1HO�FDVR�LQ�FXL�LO�ELODQFLR�GL�HVHUFL]LR�QRQ�VLD�DSSURYDWR�HQWUR�
LO����GLFHPEUH�H�QRQ�VLD�VWDWR�DXWRUL]]DWR� O¶HVHUFL]LR�SURYYLVRULR��R� LO�
ELODQFLR�QRQ�VLD�VWDWR�DSSURYDWR�HQWUR�L�WHUPLQL�SUHYLVWL�DL�VHQVL�GHO�FRP�
PD���� q�FRQVHQWLWD�HVFOXVLYDPHQWH�XQD�JHVWLRQH�SURYYLVRULD�QHL� OLPLWL�
GHL�FRUULVSRQGHQWL�VWDQ]LDPHQWL�GL�VSHVD�GHOO¶XOWLPR�ELODQFLR�DSSURYDWR�
SHU� O¶HVHUFL]LR�FXL�VL� ULIHULVFH� OD�JHVWLRQH�SURYYLVRULD��1HO�FRUVR�GHOOD�
JHVWLRQH�SURYYLVRULD�O¶HQWH�SXz�DVVXPHUH�VROR�REEOLJD]LRQL�GHULYDQWL�GD�
SURYYHGLPHQWL�JLXULVGL]LRQDOL�HVHFXWLYL��TXHOOH�WDVVDWLYDPHQWH�UHJRODWH�
GDOOD�OHJJH�H�TXHOOH�QHFHVVDULH�DG�HYLWDUH�FKH�VLDQR�DUUHFDWL�GDQQL�SDWUL�
PRQLDOL�FHUWL�H�JUDYL�DOO¶HQWH��1HO�FRUVR�GHOOD�JHVWLRQH�SURYYLVRULD�O¶HQWH�
SXz�GLVSRUUH�SDJDPHQWL�VROR�SHU�O¶DVVROYLPHQWR�GHOOH�REEOLJD]LRQL�JLj�
DVVXQWH�� GHOOH� REEOLJD]LRQL� GHULYDQWL� GD� SURYYHGLPHQWL� JLXULVGL]LRQDOL�
HVHFXWLYL�H�GL�REEOLJKL�VSHFLDOL�WDVVDWLYDPHQWH�UHJRODWL�GDOOD�OHJJH��SHU�OH�
VSHVH�GL�SHUVRQDOH��GL�UHVLGXL�SDVVLYL��GL�UDWH�GL�PXWXR��GL�FDQRQL��LPSR�
VWH�H�WDVVH��HG��LQ�SDUWLFRODUH��SHU�OH�VROH�RSHUD]LRQL�QHFHVVDULH�DG�HYLWDUH�
FKH�VLDQR�DUUHFDWL�GDQQL�SDWULPRQLDOL�FHUWL�H�JUDYL�DOO¶HQWH��

����/¶HVHUFL]LR�SURYYLVRULR�q�DXWRUL]]DWR�FRQ�OHJJH�R�FRQ�GHFUHWR�GHO�
0LQLVWUR�GHOO¶LQWHUQR�FKH��DL�VHQVL�GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������
SULPR�FRPPD��GLIIHULVFH�LO�WHUPLQH�GL�DSSURYD]LRQH�GHO�ELODQFLR��G¶LQWH�
VD�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWD�OD�&RQIHUHQ]D�
6WDWR�FLWWj�HG�DXWRQRPLD�ORFDOH��LQ�SUHVHQ]D�GL�PRWLYDWH�HVLJHQ]H��1HO�
FRUVR�GHOO¶HVHUFL]LR�SURYYLVRULR�QRQ�q�FRQVHQWLWR� LO� ULFRUVR�DOO¶LQGHEL�
WDPHQWR�H�JOL�HQWL�SRVVRQR�LPSHJQDUH�VROR�VSHVH�FRUUHQWL��OH�HYHQWXDOL�
VSHVH�FRUUHODWH�ULJXDUGDQWL�OH�SDUWLWH�GL�JLUR��ODYRUL�SXEEOLFL�GL�VRPPD�
XUJHQ]D� R� DOWUL� LQWHUYHQWL� GL� VRPPD�XUJHQ]D��1HO� FRUVR� GHOO¶HVHUFL]LR�
SURYYLVRULR�q�FRQVHQWLWR� LO� ULFRUVR�DOO¶DQWLFLSD]LRQH�GL� WHVRUHULD�GL�FXL�
DOO¶DUWLFROR������

����
�����1HO�FRUVR�GHOO¶HVHUFL]LR�SURYYLVRULR��JOL�HQWL�SRVVRQR�LPSHJQDUH�

PHQVLOPHQWH�� XQLWDPHQWH� DOOD� TXRWD� GHL� GRGLFHVLPL� QRQ� XWLOL]]DWD� QHL�
PHVL�SUHFHGHQWL��SHU�FLDVFXQ�SURJUDPPD��OH�VSHVH�GL�FXL�DO�FRPPD����SHU�
LPSRUWL�QRQ�VXSHULRUL�DG�XQ�GRGLFHVLPR�GHJOL�VWDQ]LDPHQWL�GHO�VHFRQGR�
HVHUFL]LR�GHO�ELODQFLR�GL�SUHYLVLRQH�GHOLEHUDWR�O¶DQQR�SUHFHGHQWH��ULGRWWL�
GHOOH�VRPPH�JLj�LPSHJQDWH�QHJOL�HVHUFL]L�SUHFHGHQWL�H�GHOO¶LPSRUWR�DF�
FDQWRQDWR�DO�IRQGR�SOXULHQQDOH�YLQFRODWR��FRQ�O¶HVFOXVLRQH�GHOOH�VSHVH��

D����WDVVDWLYDPHQWH�UHJRODWH�GDOOD�OHJJH��
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E����QRQ�VXVFHWWLELOL�GL�SDJDPHQWR�IUD]LRQDWR�LQ�GRGLFHVLPL��
F���� D�FDUDWWHUH�FRQWLQXDWLYR�QHFHVVDULH�SHU�JDUDQWLUH� LO�PDQWHQL�

PHQWR�GHO�OLYHOOR�TXDOLWDWLYR�H�TXDQWLWDWLYR�GHL�VHUYL]L�HVLVWHQWL�� LPSH�
JQDWH�D�VHJXLWR�GHOOD�VFDGHQ]D�GHL�UHODWLYL�FRQWUDWWL��

����
����1HO� FRUVR�GHOO¶HVHUFL]LR�SURYYLVRULR�� VRQR�FRQVHQWLWH� OH�YDULD�

]LRQL�GL�ELODQFLR�SUHYLVWH�GDOO¶DUWLFROR������FRPPD�����TXLQTXLHV����TXHOOH�
ULJXDUGDQWL�OH�YDULD]LRQL�GHO�IRQGR�SOXULHQQDOH�YLQFRODWR��TXHOOH�QHFHV�
VDULH�DOOD� UHLPSXWD]LRQH�DJOL�HVHUFL]L� LQ�FXL�VRQR�HVLJLELOL��GL�REEOLJD�
]LRQL�ULJXDUGDQWL�HQWUDWH�YLQFRODWH�JLj�DVVXQWH��H�GHOOH�VSHVH�FRUUHODWH��
QHL� FDVL� LQ� FXL� DQFKH� OD� VSHVD� q� RJJHWWR� GL� UHLPSXWD]LRQH� O¶HYHQWXDOH�
DJJLRUQDPHQWR�GHOOH�VSHVH�JLj�LPSHJQDWH��7DOL�YDULD]LRQL�ULOHYDQR�VROR�
DL�ILQL�GHOOD�JHVWLRQH�GHL�GRGLFHVLPL�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL�����FRPPD������������FRPPD����
����FRPPD���GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������'LVSRVL�
]LRQL�LQ�PDWHULD�GL�DUPRQL]]D]LRQH�GHL�VLVWHPL�FRQWDELOL�H�GHJOL�VFKHPL�
GL�ELODQFLR�GHOOH�5HJLRQL��GHJOL�HQWL�ORFDOL�H�GHL�ORUR�RUJDQLVPL��D�QRUPD�
GHJOL�DUWLFROL���H���GHOOD�OHJJH���PDJJLR�������Q�������SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH�������OXJOLR�������Q��������

�©$UW���������7HUPLQL�GL�DSSURYD]LRQH�GHL�ELODQFL�������²����/H�DPPLQL�
VWUD]LRQL�SXEEOLFKH�GL�FXL�DOO¶DUWLFROR����FRPPD����DSSURYDQR��

D����LO�ELODQFLR�GL�SUHYLVLRQH�R�LO�EXGJHW�HFRQRPLFR�HQWUR�LO����GL�
FHPEUH�GHOO¶DQQR�SUHFHGHQWH��

E���� LO� UHQGLFRQWR� R� LO� ELODQFLR� GL� HVHUFL]LR� HQWUR� LO� ��� DSULOH�
GHOO¶DQQR�VXFFHVVLYR��/H�UHJLRQL�DSSURYDQR�LO�UHQGLFRQWR�HQWUR�LO����OX�
JOLR�GHOO¶DQQR�VXFFHVVLYR��FRQ�SUHYHQWLYD�DSSURYD]LRQH�GD�SDUWH�GHOOD�
JLXQWD�HQWUR�LO����DSULOH��SHU�FRQVHQWLUH�OD�SDULILFD�GHOOH�VH]LRQL�UHJLRQDOL�
GL�FRQWUROOR�GHOOD�&RUWH�GHL�FRQWL��

F���� LO� ELODQFLR� FRQVROLGDWR� HQWUR� LO� ��� VHWWHPEUH� GHOO¶DQQR�
VXFFHVVLYR��

����2PLVVLV����ª�
�©$UW���������$GR]LRQH�GHO�ELODQFLR�G¶HVHUFL]LR������²����,O�ELODQFLR�GL�

HVHUFL]LR�q�DGRWWDWR�HQWUR�LO����DSULOH�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�
GL� ULIHULPHQWR� GDO� GLUHWWRUH� JHQHUDOH� SHU� JOL� HQWL� GL� FXL� DOOD� OHWWHUD�
F���� GHO� FRPPD��� GHOO¶DUWLFROR� ���� H� GDO� UHVSRQVDELOH� GHOOD� JHVWLRQH�
VDQLWDULD� DFFHQWUDWD� SUHVVR� OD� UHJLRQH� SHU� JOL� HQWL� GL� FXL� DOOD� OHWWH�
UD� ��E����� SXQWR� ��L����� GHO� FRPPD���GHOO¶DUWLFROR����� HG� q� FRUUHGDWR�GDOOD�
UHOD]LRQH� GHO� FROOHJLR� VLQGDFDOH�� *OL� HQWL� GL� FXL� DOOD� OHWWHUD� ��F���� GHO�
FRPPD� �� GHOO¶DUWLFROR� ��� SURYYHGRQR�� DOWUHVu�� D� WUDVPHWWHUH� DO� UH�
VSRQVDELOH� GHOOD� JHVWLRQH� VDQLWDULD� DFFHQWUDWD� SUHVVR� OD� UHJLRQH� LO�
ELODQFLR�GL�HVHUFL]LR�H�OD�UHOD]LRQH�GHO�FROOHJLR�VLQGDFDOH�DL�ILQL�GHOOD�
SUHGLVSRVL]LRQH� GHOOH� QHFHVVDULH� RSHUD]LRQL� GL� FRQVROLGDPHQWR�� GL�
FXL�DOO¶DUWLFROR�����

���� (QWUR� OD� PHGHVLPD� GDWD� GHO� ��� DSULOH� GHOO¶DQQR� VXFFHVVLYR� D�
TXHOOR�GL�ULIHULPHQWR��JOL�HQWL�GL�FXL�DOOD�OHWWHUD���G����GHO�FRPPD���GHOO¶DUWL�
FROR����GHYRQR�WUDVPHWWHUH�DO�0LQLVWHUR�GHOOD�6DOXWH�LO�ELODQFLR�GL�HVHU�
FL]LR�FRUUHGDWR�GDOOD�UHOD]LRQH�GHO�FROOHJLR�GHL�UHYLVRUL�ª�

�©$UW���������2JJHWWR�H�DPELWR�GL�DSSOLFD]LRQH������²����2PLVVLV�����
�����*OL�HQWL�GHVWLQDWDUL�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�WLWROR�VRQR���

D����OH�UHJLRQL��SHU�OD�SDUWH�GHO�ELODQFLR�UHJLRQDOH�FKH�ULJXDUGD�LO�IL�
QDQ]LDPHQWR�H�OD�VSHVD�GHO�UHODWLYR�VHUYL]LR�VDQLWDULR��ULOHYDWD�DWWUDYHUVR�
VFULWWXUH�GL�FRQWDELOLWj�ILQDQ]LDULD��

E�����OH�UHJLRQL���
L���� SHU� OD� SDUWH� GHO� ILQDQ]LDPHQWR� GHO� VHUYL]LR� VDQLWDULR�� UH�

JLRQDOH�GLUHWWDPHQWH�JHVWLWR�� ULOHYDWD�DWWUDYHUVR�VFULWWXUH�GL�FRQWDELOLWj�
HFRQRPLFR�SDWULPRQLDOH��TXDORUD�OH�VLQJROH�UHJLRQL�HVHUFLWLQR�OD�VFHOWD�
GL�JHVWLUH�GLUHWWDPHQWH�SUHVVR� OD� UHJLRQH�XQD�TXRWD�GHO� ILQDQ]LDPHQWR�
GHO�SURSULR�VHUYL]LR�VDQLWDULR��G¶RUD�LQ�SRL�GHQRPLQDWD�JHVWLRQH�VDQLWDULD�
DFFHQWUDWD�SUHVVR�OD�UHJLRQH��

LL����SHU�LO�FRQVROLGDPHQWR�GHL�FRQWL�GHJOL�HQWL�VDQLWDUL�GL�FXL�DOOD�
OHWWHUD� ��F����H��RYH�SUHVHQWH�DL�VHQVL�GHO�SXQWR���L�����GHOOD�JHVWLRQH�VDQLWDULD�
DFFHQWUDWD�SUHVVR�OD�UHJLRQH��

F���� D]LHQGH� VDQLWDULH� ORFDOL�� D]LHQGH� RVSHGDOLHUH�� LVWLWXWL� GL� UL�
FRYHUR� H� FXUD� D� FDUDWWHUH� VFLHQWLILFR�SXEEOLFL�� DQFKH� VH� WUDVIRUPDWL� LQ�
IRQGD]LRQL�� D]LHQGH�RVSHGDOLHUH�XQLYHUVLWDULH� LQWHJUDWH� FRQ� LO�6HUYL]LR�
VDQLWDULR�QD]LRQDOH��

G����LVWLWXWL�]RRSURILODWWLFL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�
������Q������ª�

�©$UW���������%LODQFLR�FRQVROLGDWR�GHO�6HUYL]LR�6DQLWDULR�5HJLRQDOH��
²����2PLVVLV�����

����/D�JLXQWD�UHJLRQDOH�DSSURYD�L�ELODQFL�G¶HVHUFL]LR�GHJOL�HQWL�GL�FXL�
DOOH�OHWWHUH���E�����SXQWR���L�����H���F����GHO�FRPPD���GHOO¶DUWLFROR����HQWUR�LO�WHUPLQH�
GHO����PDJJLR�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GL�ULIHULPHQWR�H�LO�ELODQFLR�
FRQVROLGDWR�QHO�WHUPLQH�GHO����JLXJQR�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GL�
ULIHULPHQWR��(QWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�DSSURYD]LRQH��L�ELODQFL�
LQ�RJJHWWR�VRQR�SXEEOLFDWL�LQWHJUDOPHQWH�VXO�VLWR�LQWHUQHW�GHOOD�UHJLRQH��

����2PLVVLV����ª��
�²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ����� FRPPD�����VHSWLHV���� GHO� GH�

FUHWR�OHJJH����PDJJLR�������Q������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VDOXWH��
VRVWHJQR�DO�ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�GL�SROLWLFKH�VRFLDOL�FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������SXEEOLFDWR�QHOOD���*D]]HW�
WD�8IILFLDOH�������PDJJLR�������Q�������6�2��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������

�©$UW����������)RQGR�SHU�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�GHOOH�5HJLRQL�H�GHOOH�
3URYLQFH�DXWRQRPH������²����2PLVVLV�����

�����VHSWLHV����(QWUR�LO����VHWWHPEUH������q�GHWHUPLQDWR�O¶LPSRUWR�GHJOL�
HIIHWWLYL�PLQRUL� JHWWLWL� GHOOH� UHJLRQL� D� VWDWXWR� RUGLQDULR� WHQHQGR� FRQWR�
GHOOH�PDJJLRUL�H�PLQRUL�VSHVH�H�GHL�ULVWRUL��

����2PLVVLV����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����

�©���2PLVVLV�����
������$L�ILQL�GHOOD�YHULILFD�GHO�ULVSHWWR�GHOO¶RELHWWLYR�GL�VDOGR��FLD�

VFXQ�HQWH�q�WHQXWR�D�LQYLDUH��XWLOL]]DQGR�LO�VLVWHPD�ZHE��DSSRVLWDPHQWH�
SUHYLVWR� QHO� VLWR� ©KWWS���SDUHJJLRELODQFLR�PHI�JRY�LWª�� HQWUR� LO� WHUPLQH�
SHUHQWRULR�GHO����PDU]R�������GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�GL� ULIHUL�
PHQWR��DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H���'LSDUWLPHQWR�GHOOD�
5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR�XQD�FHUWLILFD]LRQH�GHL�ULVXOWDWL�FRQVHJXL�
WL��ILUPDWD�GLJLWDOPHQWH��DL�VHQVL�GHOO¶DUWLFROR����GHO�FRGLFH�GHOO¶DPPL�
QLVWUD]LRQH�GLJLWDOH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q������GDO�
UDSSUHVHQWDQWH�OHJDOH��GDO�UHVSRQVDELOH�GHO�VHUYL]LR�ILQDQ]LDULR�H�GDOO¶RU�
JDQR�GL�UHYLVLRQH�HFRQRPLFR�ILQDQ]LDULD��RYH�SUHYLVWR��VHFRQGR�XQ�SUR�
VSHWWR� H� FRQ� OH�PRGDOLWj� GHILQLWL� GDL� GHFUHWL� GL� FXL� DO� FRPPD�����GHO�
SUHVHQWH�DUWLFROR��/D�WUDVPLVVLRQH�SHU�YLD�WHOHPDWLFD�GHOOD�FHUWLILFD]LRQH�
KD�YDORUH�JLXULGLFR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�PHGHVLPR�FR�
GLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������/D�PDQFDWD�WUDVPLVVLRQH�
GHOOD�FHUWLILFD]LRQH�HQWUR�LO�WHUPLQH�SHUHQWRULR�GHO����PDU]R�������FRVWL�
WXLVFH�LQDGHPSLPHQWR�DOO¶REEOLJR�GHO�SDUHJJLR�GL�ELODQFLR��1HO�FDVR�LQ�
FXL�OD�FHUWLILFD]LRQH��VHEEHQH�LQ�ULWDUGR��VLD�WUDVPHVVD�HQWUR�LO�VXFFHVVLYR�
���PDJJLR�������H�DWWHVWL�LO�FRQVHJXLPHQWR�GHOO¶RELHWWLYR�GL�VDOGR�GL�FXL�
DO�FRPPD������VL�DSSOLFDQR��QHL�GRGLFL�PHVL�VXFFHVVLYL�DO�ULWDUGDWR�LQYLR��
OH�VROH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD������OHWWHUD���H�����OLPLWDWDPHQWH�DOOH�
DVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR��

����2PLVVLV����ª����

$UW�������TXLQTXLHV�

3URURJD�LQ�PDWHULD�GL�HVHUFL]LR�GL�SRWHUL�VSHFLDOL�QHL�
VHWWRUL�GL�ULOHYDQ]D�VWUDWHJLFD

��� $OO¶DUWLFROR� ����ELV���� GHO� GHFUHWR�OHJJH� ��� VHWWHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���QRYHPEUH�������Q�������UHODWLYR�DOO¶HVHUFL]LR�GL�SRWHUL�
VSHFLDOL�QHL�VHWWRUL�GL�ULOHYDQ]D�VWUDWHJLFD��VRQR�DSSRUWDWH�
OH�VHJXHQWL�PRGLILFD]LRQL��

�����D���� DL� FRPPL� ����ELV��� H� ����TXDWHU���� OH� SDUROH�� ©� ILQR� DO�
���JLXJQR������ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�ILQR�DO�
���GLFHPEUH������ª�

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

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����ELV����FRPPL�����ELV���H�����TXDWHU�����GHO�
GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����QRYHPEUH�������Q�������

�©$UW������ELV �0RGLILFKH�DOOD�GLVFLSOLQD�GHL�SRWHUL�VSHFLDOL�QHL�VHWWRUL�
GL�ULOHYDQ]D�VWUDWHJLFD������²����2PLVVLV�����
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�����ELV�����$O� ILQH�GL�FRQWUDVWDUH� O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&2�
9,'����H�FRQWHQHUQH�JOL�HIIHWWL�QHJDWLYL��ILQR�DO����GLFHPEUH�������

D����VRQR�VRJJHWWL�DOO¶REEOLJR�GL�QRWLILFD�GL�FXL�DO�FRPPD���GHOO¶DU�
WLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�������DQFKH�OH�GHOLEHUH��JOL�DWWL�R�OH�
RSHUD]LRQL��DGRWWDWL�GD�XQ¶LPSUHVD�FKH�GHWLHQH�EHQL�H�UDSSRUWL�QHL�VHWWRUL�
GL�FXL�DOO¶DUWLFROR����SDUDJUDIR����OHWWHUH���D�������E�������F�������G����HG���H����GHO�UHJROD�
PHQWR��8(������������ LQWHQGHQGRVL�FRPSUHVL�QHO�VHWWRUH�ILQDQ]LDULR� L�
VHWWRUL�FUHGLWL]LR�H�DVVLFXUDWLYR��QRQFKp�OH�GHOLEHUH��JOL�DWWL�R�OH�RSHUD�
]LRQL�LQGLYLGXDWL�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�
FXL�DO�FLWDWR�DUWLFROR����FRPPD�����WHU����GHO�GHFUHWR�OHJJH�Q�����GHO�������
FKH�DEELDQR�SHU�HIIHWWR�PRGLILFKH�GHOOD�WLWRODULWj��GHO�FRQWUROOR�R�GHOOD�
GLVSRQLELOLWj�GL�GHWWL�DWWLYL�R�LO�FDPELDPHQWR�GHOOD�ORUR�GHVWLQD]LRQH��

E����VRQR�VRJJHWWL�DOO¶REEOLJR�GL�QRWLILFD�GL�FXL�DO�FRPPD���GHOO¶DU�
WLFROR���GHO�PHGHVLPR�GHFUHWR�OHJJH�Q�����GHO�������LQ�UHOD]LRQH�DL�EHQL�
H�DL�UDSSRUWL�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR����GHO�PHGHVLPR�GHFUHWR�
OHJJH�Q�����GHO�������QRQFKp�DL�EHQL�H�UDSSRUWL�QHL�VHWWRUL�LQGLFDWL�DOOD�
OHWWHUD���D�����RYYHUR�LQGLYLGXDWL�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�GL�FXL�DO�FLWDWR�DUWLFROR����FRPPD�����WHU����GHO�GHFUHWR�OHJJH�
Q�� ���GHO� ������ DQFKH�JOL� DFTXLVWL� D� TXDOVLDVL� WLWROR�GL� SDUWHFLSD]LRQL��
GD� SDUWH� GL� VRJJHWWL� HVWHUL�� DQFKH� DSSDUWHQHQWL� DOO¶8QLRQH� HXURSHD�� GL�
ULOHYDQ]D�WDOH�GD�GHWHUPLQDUH� O¶LQVHGLDPHQWR�VWDELOH�GHOO¶DFTXLUHQWH� LQ�
UDJLRQH�GHOO¶DVVXQ]LRQH�GHO�FRQWUROOR�GHOOD�VRFLHWj�OD�FXL�SDUWHFLSD]LRQH�
q�RJJHWWR�GHOO¶DFTXLVWR��DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�H�GHO�
WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q������QRQFKp�
JOL�DFTXLVWL�GL�SDUWHFLSD]LRQL��GD�SDUWH�GL�VRJJHWWL�HVWHUL�QRQ�DSSDUWHQHQWL�
DOO¶8QLRQH�HXURSHD��FKH�DWWULEXLVFRQR�XQD�TXRWD�GHL�GLULWWL�GL�YRWR�R�GHO�
FDSLWDOH�DOPHQR�SDUL�DO����SHU�FHQWR��WHQXWR�FRQWR�GHOOH�D]LRQL�R�TXRWH�
JLj�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�SRVVHGXWH��TXDQGR�LO�YDORUH�FRPSOHV�
VLYR�GHOO¶LQYHVWLPHQWR�VLD�SDUL�R�VXSHULRUH�D�XQ�PLOLRQH�GL�HXUR��H�VRQR�
DOWUHVu�QRWLILFDWH� OH�DFTXLVL]LRQL�FKH�GHWHUPLQDQR� LO�VXSHUDPHQWR�GHOOH�
VRJOLH�GHO����SHU�FHQWR�����SHU�FHQWR�����SHU�FHQWR�H����SHU�FHQWR�GHO�
FDSLWDOH��

F����OD�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���D�����GHO�
GHFUHWR�OHJJH�Q�����GHO�������VL�DSSOLFD�DQFKH�TXDQGR� LO�FRQWUROOR� LYL�
SUHYLVWR� VLD� HVHUFLWDWR� GD� XQ¶DPPLQLVWUD]LRQH� SXEEOLFD� GL� XQR� 6WDWR�
PHPEUR�GHOO¶8QLRQH�HXURSHD��

�����TXDWHU����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H�����ELV���DYHQWL�YLJHQ]D�
ILQR�DO����GLFHPEUH������VL�DSSOLFDQR�QHL�FRQIURQWL�GL�GHOLEHUH��DWWL�R�
RSHUD]LRQL��QRQFKp�GL�DFTXLVWL�GL�SDUWHFLSD]LRQL�� ULOHYDQWL�DL� ILQL�GHJOL�
REEOLJKL�GL�QRWLILFD�GL�FXL�DL�FRPPL���H���GHOO¶DUWLFROR���GHO�GHFUHWR�OHJ�
JH�Q�����GHO�������SHU�L�TXDOL�WDOH�REEOLJR�VLD�VRUWR�QHO�SUHGHWWR�DUFR�WHP�
SRUDOH��DQFRUFKp�OD�QRWLILFD�VLD�LQWHUYHQXWD�VXFFHVVLYDPHQWH�R�VLD�VWDWD�
RPHVVD��5HVWDQR� YDOLGL�� DQFKH� VXFFHVVLYDPHQWH� DO� WHUPLQH� GHO� ��� GL�
FHPEUH�������JOL�DWWL�H�L�SURYYHGLPHQWL�DGRWWDWL�D�VHJXLWR�GL�HVHUFL]LR�GHL�
SRWHUL�VSHFLDOL� LQ�DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHL�FRPPL���H�����ELV����
H�VRQR�IDWWL�VDOYL�JOL�HIIHWWL�SURGRWWLVL�HG�L�UDSSRUWL�JLXULGLFL�VRUWL�VXOOD�
EDVH�GHJOL� VWHVVL� DWWL� H� SURYYHGLPHQWL� VXFFHVVLYDPHQWH� DO� GHFRUVR�GHO�
SUHGHWWR�WHUPLQH��)HUPR�UHVWDQGR�O¶REEOLJR�GL�QRWLILFD��L�SRWHUL�VSHFLDOL�
GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO������UHODWLYL�D�VRFLHWj�
FKH�GHWHQJRQR�EHQL�H�UDSSRUWL�QHL�VHWWRUL�GL�FXL�DOO¶DUWLFROR����SDUDJUDIR�
��� OHWWHUH� ��D����� ��E����� ��F����� ��G����H� ��H����GHO�UHJRODPHQWR��8(������������LQWHQGHQ�
GRVL�FRPSUHVL�QHO�VHWWRUH�ILQDQ]LDULR�L�VHWWRUL�FUHGLWL]LR�H�DVVLFXUDWLYR��
VL�DSSOLFDQR�QHOOD�PLVXUD�LQ�FXL�OD�WXWHOD�GHJOL�LQWHUHVVL�HVVHQ]LDOL�GHOOR�
6WDWR��RYYHUR�OD�WXWHOD�GHOOD�VLFXUH]]D�H�GHOO¶RUGLQH�SXEEOLFR��SUHYLVWL�GDO�
PHGHVLPR�DUWLFROR����QRQ�VLD�DGHJXDWDPHQWH�JDUDQWLWD�GDOOD�VXVVLVWHQ]D�
GL�XQD�VSHFLILFD�UHJRODPHQWD]LRQH�GL�VHWWRUH��

����2PLVVLV����ª����

$UW��������VH[LHV�

3URURJD� GL� WHUPLQL� LQ� PDWHULD� GL� SDWHQWL� GL� JXLGD��
UHQGLFRQWD]LRQH� GD� SDUWH� GL� LPSUHVH� IHUURYLDULH�� QDYL�
GD�FURFLHUD�H�UHYLVLRQH�SHULRGLFD�GHL�YHLFROL�

���$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����GL�
FHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����IHEEUDLR�������Q������UHODWLYR�DOOD�SURYD�GL�HVD�
PH�WHRULFD�SHU�LO�FRQVHJXLPHQWR�GHOOD�SDWHQWH�GL�JXLGD��
GRSR�OH�SDUROH��©�q�HVSOHWDWD�ª�VRQR�LQVHULWH�OH�VHJXHQWL��
©� HQWUR� LO� ��� GLFHPEUH� ������ SHU� TXHOOH� SUHVHQWDWH� GDO�
���JHQQDLR������ILQR�DOOD�GDWD�GL�FHVVD]LRQH�GHOOR�VWDWR�
GL�HPHUJHQ]D��WDOH�SURYD�q�HVSOHWDWD�ª�

��� $OO¶DUWLFROR� ����� FRPPD� ����ELV����� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������UHODWLYR�DOOD�UHQGLFRQ�
WD]LRQH� GD� SDUWH� GHOOH� LPSUHVH� IHUURYLDULH� SHU� RWWHQHUH�
L�EHQHIuFL�D�FRPSHQVD]LRQH�GHOOH�SHUGLWH�VXELWH�D�FDXVD�
GHOO¶HPHUJHQ]D�GD�&29,'�����VRQR�DSSRUWDWH�OH�VHJXHQWL�
PRGLILFD]LRQL��

�����D����DO�VHFRQGR�SHULRGR��OH�SDUROH��©�HQWUR�LO����PDU]R�
�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�HQWUR�LO����PDJ�
JLR������ª�

�����E���� DO� WHU]R�SHULRGR�� OH� SDUROH�� ©� HQWUR� LO� ���DSULOH�
�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�HQWUR�LO����JLXJQR�
�����ª�

���$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR��OHJJH����OX�
JOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH� ��� VHWWHPEUH� ������ Q�� ����� UHODWLYR� DOO¶DWWLYLWj� GHOOH�
QDYL�GD�FURFLHUD��OH�SDUROH��©����DSULOH������ª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©����GLFHPEUH������ª�

��� ,O� WHUPLQH�GL� FXL�DOO¶DUWLFROR����� FRPPD�����VHSWLHV����
SULPR�SHULRGR��GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������
Q������UHODWLYR�DOOD�UHYLVLRQH�SHULRGLFD�GHL�YHLFROL�GL�FXL�
DOO¶DUWLFROR����GHO�FRGLFH�GHOOD�VWUDGD��GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�������q�GLIIHULWR�DO����GLFHP�
EUH������

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR��OHJJH�
���GLFHPEUH�������Q�� ���� �'LVSRVL]LRQL�XUJHQWL� LQ�PDWHULD�GL� WHUPLQL�
OHJLVODWLYL��GL�UHDOL]]D]LRQH�GL�FROOHJDPHQWL�GLJLWDOL��GL�HVHFX]LRQH�GHOOD�
GHFLVLRQH��8(��(85$720������������GHO�&RQVLJOLR��GHO����GLFHPEUH�
������ QRQFKp� LQ�PDWHULD� GL� UHFHVVR�GHO�5HJQR�8QLWR� GDOO¶8QLRQH� HX�
URSHD���SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH�������GLFHPEUH�������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q������

�©$UW���������3URURJD�GL�WHUPLQL�LQ�PDWHULD�GL�LQIUDVWUXWWXUH�H�WUDVSRU�
WL������²����2PLVVLV�����

���� ,Q� FRQVLGHUD]LRQH� GHOOD� VLWXD]LRQH� HPHUJHQ]LDOH� GHWHUPLQDWD�
GDOOD�GLIIXVLRQH�GHO�&29,'�����SHU�OH�GRPDQGH�GLUHWWH�DO�FRQVHJXLPHQ�
WR�GHOOD�SDWHQWH�GL�JXLGD�SUHVHQWDWH�QHO�FRUVR�GHOO¶DQQR�������OD�SURYD�
GL�FRQWUROOR�GHOOH�FRJQL]LRQL�GL� FXL�DO� FRPPD���GHOO¶DUWLFROR������GHO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������q�HVSOHWDWD�HQWUR�LO����GLFHP�
EUH�������H�SHU�TXHOOH�SUHVHQWDWH�GDO����JHQQDLR������H�ILQR�DOOD�GDWD�GL�
FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�WDOH�SURYD�q�HVSOHWDWD�HQWUR�XQ�DQQR�
GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

����2PLVVLV����ª��
�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD�����ELV����GHO�GHFUHWR�

OHJJH����PDJJLR�������Q������0LVXUH�XUJHQWL� LQ�PDWHULD�GL�VDOXWH��VR�
VWHJQR� DO� ODYRUR� H� DOO¶HFRQRPLD�� QRQFKp�GL� SROLWLFKH� VRFLDOL� FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������SXEEOLFDWR�QHOOD���*D]]HW�
WD�8IILFLDOH�������PDJJLR�������Q�������6�2��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������

�©$UW������ ����&RQWULEXWR�VWUDRUGLQDULR�D�FRPSHQVD]LRQH�GHL�PLQRUL�
LQFDVVL�GHOO¶$1$6�H�GHOOH�LPSUHVH�HVHUFHQWL�DWWLYLWj�GL�WUDVSRUWR�IHUUR�
YLDULR������²����2PLVVLV�����

�����ELV����/H�HYHQWXDOL�ULVRUVH�UHVLGXH�GL�FXL�DO�FRPPD����QRQ�DVVHJQDWH�
FRQ�LO�GHFUHWR�GL�FXL�DO�FRPPD����VRQR�GHVWLQDWH�DOOH�LPSUHVH�FKH�HIIHW�
WXDQR�VHUYL]L�GL�WUDVSRUWR�IHUURYLDULR�GL�SDVVHJJHUL�H�PHUFL�QRQ�VRJJHWWL�
D�REEOLJKL�GL�VHUYL]LR�SXEEOLFR�SHU�JOL�HIIHWWL�HFRQRPLFL�VXELWL�GLUHWWD�
PHQWH� LPSXWDELOL� DOO¶HPHUJHQ]D� GD�&29,'���� UHJLVWUDWL� D� SDUWLUH� GDO�
���DJRVWR������H�DO����GLFHPEUH�������$�WDOH�ILQH��OH�LPSUHVH�GL�FXL�DO�
SHULRGR�SUHFHGHQWH�SURFHGRQR�D�UHQGLFRQWDUH�HQWUR�LO����PDJJLR������
JOL�HIIHWWL�HFRQRPLFL�VXELWL�GDO����DJRVWR������DO����GLFHPEUH������VH�
FRQGR�OH�VWHVVH�PRGDOLWj�GHILQLWH�FRQ�LO�GHFUHWR�GL�FXL�DO�FRPPD����/H�
ULVRUVH�GL�FXL�DO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD�VRQR�DVVHJQDWH�DOOH�
LPSUHVH�EHQHILFLDULH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�
WUDVSRUWL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GD�
DGRWWDUH�HQWUR�LO����JLXJQR�������



²������²

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

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

���OXJOLR�������Q������0LVXUH�XUJHQWL�SHU� OD�VHPSOLILFD]LRQH�H� O¶LQQR�
YD]LRQH� GLJLWDOH��� SXEEOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH���� ��� OXJOLR� ������
Q�� ����� 6�2��� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� VHWWHPEUH�
������Q��������

�©$UW���������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�IXQ]LRQDOLWj�GHOOH�$X�
WRULWj�GL�VLVWHPD�SRUWXDOH��GL�GLJLWDOL]]D]LRQH�GHOOD� ORJLVWLFD�SRUWXDOH��
GL� FROG� LURQLQJ� QRQFKp� GL� ULODQFLR� GHO� VHWWRUH� GHOOD� FURFLHULVWLFD�� GHO�
FDERWDJJLR�PDULWWLPR�H�GHOOD�QDXWLFD������²����2PLVVLV�����

����$O�ILQH�GL�PLWLJDUH�JOL�HIIHWWL�QHJDWLYL�GHULYDQWL�GDOOD�GLIIXVLRQH�
GHO�YLUXV�&29,'����H�GL�VDOYDJXDUGDUH�L�OLYHOOL�RFFXSD]LRQDOL�GHOOH�LP�
SUHVH�HVHUFHQWL�DWWLYLWj�FURFLHULVWLFD�H�GL�FDERWDJJLR�PDULWWLPR��OH�QDYL�GD�
FURFLHUD�LVFULWWH�QHO�5HJLVWUR�,QWHUQD]LRQDOH�SRVVRQR�HIIHWWXDUH��ILQR�DO�
���GLFHPEUH�������SUHYLR�DFFRUGR�GD�VWLSXODUVL�WUD�OH�DVVRFLD]LRQL�GDWR�
ULDOL�H�VLQGDFDOL�ILUPDWDULH�GHO�&RQWUDWWR�&ROOHWWLYR�1D]LRQDOH�GL�/DYRUR�
SHU� LO� VHWWRUH� SULYDWR� GHOO¶LQGXVWULD� DUPDWRULDOH�� VHUYL]L� GL� FDERWDJJLR�
DL�VHQVL�GHOO¶DUWLFROR�����GHO�FRGLFH�GHOOD�QDYLJD]LRQH�DQFKH�LQ�GHURJD�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q������SHU�
VYROJHUH�HVFOXVLYDPHQWH�VHUYL]L�FURFLHULVWLFL��

����2PLVVLV����ª��
�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD�����VHSWLHV����SULPR�SH�

ULRGR��GHO�GHFUHWR�OHJJH����PDU]R�������Q������0LVXUH�GL�SRWHQ]LDPHQWR�
GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�H�GL�VRVWHJQR�HFRQRPLFR�SHU�IDPLJOLH��
ODYRUDWRUL� H� LPSUHVH� FRQQHVVH� DOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD� &2�
9,'������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�������PDU]R�������Q������(GL�
]LRQH�VWUDRUGLQDULD��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�
������Q�������

�©D�
�$UW���������'LVSRVL]LRQL�LQ�PDWHULD�GL�WUDVSRUWR�PDULWWLPR�GL�PHUFL�H�

GL�SHUVRQH��QRQFKp�GL�FLUFROD]LRQH�GL�YHLFROL������²����2PLVVLV�����
�����VHSWLHV����$O� ILQH� GL�PLWLJDUH� JOL� HIIHWWL� GHULYDQWL� GDOO¶DWWXD]LRQH�

GHOOH�PLVXUH� GL� FRQWHQLPHQWR� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� GD�&2�
9,'�����QRQFKp�GL�ULGXUUH�L�WHPSL�GL�HVSOHWDPHQWR�GHOOH�DWWLYLWj�GL�FXL�
DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ����� ILQR� DO�
���PDU]R������������JOL�DFFHUWDPHQWL�SUHYLVWL�GDO�PHGHVLPR�DUWLFROR����
SRVVRQR�HVVHUH�VYROWL�DQFKH�GDJOL� LVSHWWRUL�GL�FXL�DO�GHFUHWR�GHO�0LQL�
VWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL����PDJJLR�������SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH���Q������GHO����JLXJQR�������$L�SUHGHWWL�LVSHWWRUL�q�ULFR�
QRVFLXWR��SHU�OR�VYROJLPHQWR�GHOO¶DWWLYLWj��XQ�FRPSHQVR��D�FDULFR�HVFOX�
VLYR�GHL�ULFKLHGHQWL�OD�UHYLVLRQH��GHWHUPLQDWR�VHFRQGR�OH�PRGDOLWj�GL�FXL�
DOO¶DUWLFROR�����FRPPL���������H����GHOOD�OHJJH����GLFHPEUH�������Q�������

����2PLVVLV����ª����

��$UW�������VHSWLHV�

3URURJD� GHOOH�PRGDOLWj� VHPSOLILFDWH� SHU� OR� VYROJLPHQWR�
GHJOL� HVDPL� GL� DELOLWD]LRQH� GHJOL� HVSHUWL� GL�
UDGLRSURWH]LRQH� H� GHL� PHGLFL� DXWRUL]]DWL�� QRQFKp� GHL�
FRQVXOHQWL�GHO�ODYRUR�

���$OO¶DUWLFROR����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�
OHJJH����GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����IHEEUDLR�������Q������OH�SDUROH��©�
FRPPL���H���ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�FRPPL����
��H�����ELV���ª�

��5LIHULPHQWL�QRUPDWLYL�

������²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����GLFHP�
EUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�
������Q������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�WHUPLQL�OHJLVODWLYL��GL�UH�
DOL]]D]LRQH�GL�FROOHJDPHQWL�GLJLWDOL��GL�HVHFX]LRQH�GHOOD�GHFLVLRQH��8(��
(85$720������������GHO�&RQVLJOLR��GHO����GLFHPEUH�������QRQFKp�LQ�
PDWHULD�GL�UHFHVVR�GHO�5HJQR�8QLWR�GDOO¶8QLRQH�HXURSHD���FRPH�PRGLIL�
FDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW�� �� ����3URURJD� GL� WHUPLQL� LQ� PDWHULD� GL� XQLYHUVLWj� H� ULFHUFD��
²����$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������
Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� �� QRYHPEUH� ������
Q�������OH�SDUROH�³H����������´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³�������
�����H�����������´��

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

D���� DO� FRPPD� ��� OH� SDUROH� ³D� GHFRUUHUH� GDOO¶DQQR� DFFDGHPLFR�
���������´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³D�GHFRUUHUH�GDOO¶DQQR�DFFD�
GHPLFR����������´�H�OH�SDUROH�³HQWUR�LO����GLFHPEUH�����´�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��³HQWUR�LO����GLFHPEUH������³��

E���� DO� FRPPD� ��� OH� SDUROH� ³D� GHFRUUHUH� GDOO¶DQQR� DFFDGHPLFR�
���������´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³D�GHFRUUHUH�GDOO¶DQQR�DFFD�
GHPLFR����������´��

����$OO¶DUWLFROR������ FRPPD���� GHO� GHFUHWR�OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������OH�
SDUROH�³QHO�PHVH�GL�OXJOLR�����´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³QHL�PHVL�
GL�OXJOLR�������JHQQDLR������H�OXJOLR������³��$OOD�FRPSHQVD]LRQH�GHJOL�
HIIHWWL�ILQDQ]LDUL�GHULYDQWL�GDO�SUHVHQWH�FRPPD�SDUL�D�HXUR������������
SHU�O¶DQQR������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQ�
GR�SHU�OD�FRPSHQVD]LRQH�GHJOL�HIIHWWL�ILQDQ]LDUL�QRQ�SUHYLVWL�D�OHJLVOD�
]LRQH�YLJHQWH�FRQVHJXHQWL�DOO¶DWWXDOL]]D]LRQH�GL�FRQWULEXWL�SOXULHQQDOL��
GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���RWWREUH�������Q�������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GLFHPEUH�������Q�������

�����$O� GHFUHWR�OHJJH� �� JHQQDLR� ������ Q�� ��� FRQYHUWLWR�� FRQ�PRGL�
ILFD]LRQL��GDOOD� OHJJH���PDU]R�������Q������VRQR�DSSRUWDWH� OH�VHJXHQWL�
PRGLILFD]LRQL��

D����DOO¶DUWLFROR����FRPPD����OH�SDUROH�³SHU�O¶DQQR�����´�VRQR�VR�
VWLWXLWH�GDOOH�VHJXHQWL��³SHU�JOL�DQQL������H�����´�H�OH�SDUROH�³��ILQR�DOOD�
GDWD�LQGLFDWD�GDO�GHFUHWR�GL�FXL�DO�FRPPD����)LQR�DOOD�PHGHVLPD�GDWD´�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³��)LQR�DOOD�GDWD�GL�FRQIHULPHQWR�GHJOL�LQ�
FDULFKL�GLULJHQ]LDOL�QRQ�JHQHUDOL�GHOOD�'LUH]LRQH�JHQHUDOH�GHO�SHUVRQDOH��
GHO�ELODQFLR�H�GHL�VHUYL]L�VWUXPHQWDOL�GHO�0LQLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD�
ULFHUFD�H��FRPXQTXH��QRQ�ROWUH�LO����RWWREUH������³��

E����DOO¶DUWLFROR����FRPPD����OH�SDUROH�³&RQ�GHFUHWR´�VRQR�VRVWLWX�
LWH�GDOOH�VHJXHQWL��³&RQ�XQR�R�SL��GHFUHWL´�H�OH�SDUROH�³LO����DSULOH�����´�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³OD�GDWD�GL�FXL�DO�FRPPD��´��

F���� DOO¶DUWLFROR����FRPPD���� OH�SDUROH�³)LQR�DOOD�GDWD� LQGLFDWD�GDO�
GHFUHWR�GL�FXL�DOO¶DUWLFROR����FRPPD��´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
³)LQR�DOOD�GDWD�GL�FXL�DOO¶DUWLFROR����FRPPD��´��

G���� DOO¶DUWLFROR���� FRPPD���� OH� SDUROH� ³ILQR� DOOD� GDWD� LQGLFDWD� GDO�
GHFUHWR�GL�FXL�DOO¶DUWLFROR����FRPPD��´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
³ILQR�DOOD�GDWD�GL�FXL�DOO¶DUWLFROR����FRPPD��´��

���� ,O� WHUPLQH�GL� FXL�DOO¶DUWLFROR������FRPPD����GHO�GHFUHWR� OHJJH�
���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR�������Q������q�SURURJDWR�DOO¶DQQR�������

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

D���� OH�SDUROH�³HQWUR� LO����PDU]R�����´�VRQR�VRVWLWXLWH�GDOOH�VH�
JXHQWL��³HQWUR�LO����PDJJLR�����´��

E���� OH�SDUROH�³ILQR�DO����JLXJQR�����´�VRQR�VRVWLWXLWH�GDOOH�VH�
JXHQWL��³ILQR�DO����VHWWHPEUH�����´��

�����ELV����3HU�JOL�DQQL������������DL�ILQL�GHOO¶DGR]LRQH�GHO�GHFUHWR�SUH�
YLVWR� GDOO¶DUWLFROR� ��� FRPPD���� GHO� UHJRODPHQWR� GL� FXL� DO� GHFUHWR� GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD���DSULOH�������Q������QRQ�VL�WLHQH�FRQWR�GHO�
WHUPLQH�GL�FXL�DO�PHGHVLPR�DUWLFROR����FRPPD����SULPR�SHULRGR��

����$OO¶DUWLFROR����FRPPD�������VHFRQGR�SHULRGR��GHOOD�OHJJH����GL�
FHPEUH�������Q�������OH�SDUROH�³���GLFHPEUH�����´�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��³���GLFHPEUH������³��

�����ELV����,Q�GHURJD�DOOH�GLVSRVL]LRQL�GHL�UHJRODPHQWL�GL�DWHQHR�H�GHOOH�
DOWUH�LVWLWX]LRQL�GHOOD�IRUPD]LRQH�VXSHULRUH��O¶XOWLPD�VHVVLRQH�GHOOH�SUR�
YH�ILQDOL�SHU�LO�FRQVHJXLPHQWR�GHO�WLWROR�GL�VWXGLR�UHODWLYH�DOO¶DQQR�DFFD�
GHPLFR�����������q�SURURJDWD�DO����JLXJQR�������Ê�FRQVHJXHQWHPHQWH�
SURURJDWR� RJQL� DOWUR� WHUPLQH� FRQQHVVR� DOO¶DGHPSLPHQWR� GL� VFDGHQ]H�
GLGDWWLFKH�R�DPPLQLVWUDWLYH�IXQ]LRQDOL�DOOR�VYROJLPHQWR�GHOOH�SUHGHWWH�
SURYH��

����/H�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�������FRPPL������H�������ELV�����GHO�GH�
FUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD�
OHJJH���JLXJQR�������Q������VRQR�SURURJDWH�ILQR�DO����GLFHPEUH�������/H�
PHGHVLPH�GLVSRVL]LRQL�VL�DSSOLFDQR�DQFKH�DOOH�SURIHVVLRQL�GL�DJURWHFQL�
FR�H�DJURWHFQLFR�ODXUHDWR��JHRPHWUD�H�JHRPHWUD�ODXUHDWR��SHULWR�DJUDULR�
H�SHULWR�DJUDULR�ODXUHDWR��SHULWR�LQGXVWULDOH�H�SHULWR�LQGXVWULDOH�ODXUHDWR��
SHU�OH�TXDOL�O¶RUJDQL]]D]LRQH�H�OH�PRGDOLWj�GL�VYROJLPHQWR�GHJOL�HVDPL�
VRQR�GHILQLWH��DL�VHQVL�GHL�FRPPL���H���GHO�SUHGHWWR�DUWLFROR����FRQ�GH�
FUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH�ª����
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$UW��������RFWLHV�

3URURJD�GHOOD�VRVSHQVLRQH�GHOOD�UHYRFD�GHJOL�VWDQ]LDPHQWL�
GHL� )RQGL� SHU� LO� ULODQFLR� GHJOL� LQYHVWLPHQWL� GHOOH�
DPPLQLVWUD]LRQL�FHQWUDOL�GHOOR�6WDWR�

��� $OO¶DUWLFROR� ����� FRPPD� ���� GHO� GHFUHWR�� OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������OH�SDUROH��©�SHU�O¶DQQR�
�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�SHU�JOL�DQQL������
H�����ª�

���/H�GLVSRVL]LRQL�GHOO¶DUWLFROR����FRPPD�����VHFRQGR�
SHULRGR��GHOOD�OHJJH����GLFHPEUH�������Q�������QRQ�VL�DS�
SOLFDQR�SHU�O¶DQQR������

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD�����GHO�GHFUHWR��OHJ�
JH����PDJJLR�������Q������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VDOXWH��VRVWHJQR�
DO�ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�GL�SROLWLFKH�VRFLDOL�FRQQHVVH�DOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'������SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IIL�
FLDOH�������PDJJLR�������Q�������6�2�FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����OXJOLR�������Q������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW����������'LVSRVL]LRQL�ILQDQ]LDULH�ILQDOL������²����2PLVVLV�����

����� /H� GLVSRVL]LRQL� LQGLFDWH� GDOO¶DUWLFROR� ��� FRPPD� ���� VHFRQGR�
SHULRGR��GHOOD�OHJJH����GLFHPEUH�������Q������QRQ�VL�DSSOLFDQR����SHU�JOL�
DQQL������H����������

����2PLVVLV����ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����VHFRQGR�SHULRGR��
GHOOD�OHJJH����GLFHPEUH�������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����

�©���2PLVVLV�����

�����,O�IRQGR�GL�FXL�DO�FRPPD����q�ULSDUWLWR�FRQ�XQR�R�SL��GHFUHWL�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H��GL�FRQFHUWR�FRQ�L�0LQLVWUL�LQWHUHVVDWL��VXOOD�EDVH�
GL�SURJUDPPL�VHWWRULDOL�SUHVHQWDWL�GDOOH�DPPLQLVWUD]LRQL�FHQWUDOL�GHOOR�
6WDWR�SHU�OH�PDWHULH�GL�FRPSHWHQ]D��,�GHFUHWL�GL�FXL�DO�SHULRGR�SUHFHGHQ�
WH�LQGLYLGXDQR�L�FULWHUL�H�OH�PRGDOLWj�SHU�O¶HYHQWXDOH�UHYRFD�GHJOL�VWDQ�
]LDPHQWL��DQFKH�SOXULHQQDOL��QRQ�XWLOL]]DWL�HQWUR�YHQWLTXDWWUR�PHVL�GDOOD�
ORUR�DVVHJQD]LRQH�H�OD�ORUR�GLYHUVD�GHVWLQD]LRQH�QHOO¶DPELWR�GHOOH�ILQD�
OLWj�SUHYLVWH�GDL�FRPPL�GD����D�����,Q�WDO�FDVR�LO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�SURYYHGH��FRQ�SURSUL�GHFUHWL��DOOH�QHFHVVDULH�YDULD]LRQL�
GL�ELODQFLR��DQFKH�LQ�FRQWR�UHVLGXL��1HO�FDVR�LQ�FXL�VLDQR�LQGLYLGXDWL�LQ�
WHUYHQWL�ULHQWUDQWL�QHOOH�PDWHULH�GL�FRPSHWHQ]D�UHJLRQDOH�R�GHOOH�SURYLQ�
FH�DXWRQRPH��H�OLPLWDWDPHQWH�DJOL�VWHVVL��VRQR�DGRWWDWL�DSSRVLWL�GHFUHWL�
SUHYLD�LQWHVD�FRQ�JOL�HQWL�WHUULWRULDOL�LQWHUHVVDWL�RYYHUR�LQ�VHGH�GL�&RQ�
IHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��*OL�VFKHPL�GHL�GHFUHWL�VRQR�WUDVPHVVL�
DOOH�&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL�SHU�PDWHULD�� OH�TXDOL�HVSUL�
PRQR�LO�SURSULR�SDUHUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GHOO¶DVVHJQD]LRQH��
GHFRUVR�WDOH�WHUPLQH��L�GHFUHWL�SRVVRQR�HVVHUH�DGRWWDWL�DQFKH�LQ�PDQFDQ�
]D�GHO�SUHGHWWR�SDUHUH��,�PHGHVLPL�GHFUHWL�LQGLFDQR��RYH�QHFHVVDULR��OH�
PRGDOLWj�GL�XWLOL]]R�GHL�FRQWULEXWL��VXOOD�EDVH�GL�FULWHUL�GL�HFRQRPLFLWj�H�
GL�FRQWHQLPHQWR�GHOOD�VSHVD��DQFKH�DWWUDYHUVR�RSHUD]LRQL�ILQDQ]LDULH�FRQ�
RQHUL�GL�DPPRUWDPHQWR�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��FRQ�OD�%DQFD�
HXURSHD� SHU� JOL� LQYHVWLPHQWL�� FRQ� OD�%DQFD� GL� VYLOXSSR� GHO�&RQVLJOLR�
G¶(XURSD��FRQ�OD�&DVVD�GHSRVLWL�H�SUHVWLWL�6SD�H�FRQ�L�VRJJHWWL�DXWRUL]]DWL�
DOO¶HVHUFL]LR�GHOO¶DWWLYLWj�EDQFDULD�DL�VHQVL�GHO�WHVWR�XQLFR�GHOOH�OHJJL�LQ�
PDWHULD�EDQFDULD�H�FUHGLWL]LD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�
������Q�������FRPSDWLELOPHQWH�FRQ�JOL�RELHWWLYL�SURJUDPPDWL�GL�ILQDQ]D�
SXEEOLFD��,�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�ULSDUWR�GHO�
IRQGR�GL�FXL�DO�SULPR�SHULRGR�VRQR�DGRWWDWL�HQWUR�LO����IHEEUDLR�������

����2PLVVLV����ª����

$UW��������QRYLHV�

,QWHUYHQWL�ILQDQ]LDWL�GDO�)RQGR
SHU�OR�VYLOXSSR�H�OD�FRHVLRQH

���$OO¶DUWLFROR�����FRPPD����OHWWHUD���E�����GHO�GHFUHWR�OHJ�
JH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����JLXJQR�������Q������OH�SDUROH��©����GLFHP�
EUH������ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©����GLFHPEUH�
�����ª�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����OHWWHUD���E�����GHO�GHFUH�
WR�OHJJH����DSULOH�������Q������0LVXUH�XUJHQWL�GL�FUHVFLWD�HFRQRPLFD�H�
SHU�OD�ULVROX]LRQH�GL�VSHFLILFKH�VLWXD]LRQL�GL�FULVL���SXEEOLFDWR�QHOOD���*D]�
]HWWD�8IILFLDOH�������DSULOH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����JLXJQR�������Q������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH��

�©$UW���������6HPSOLILFD]LRQH�HG�HIILFLHQWDPHQWR�GHL�SURFHVVL�GL�SUR�
JUDPPD]LRQH�� YLJLODQ]D� HG� DWWXD]LRQH� GHJOL� LQWHUYHQWL� ILQDQ]LDWL� GDO�
)RQGR�SHU�OR�VYLOXSSR�H�OD�FRHVLRQH������²����2PLVVLV�����

�����,Q�VHGH�GL�SULPD�DSSURYD]LRQH��LO�3LDQR�VYLOXSSR�H�FRHVLRQH�GL�
FXL�DO�FRPPD���SXz�FRQWHQHUH��

D����JOL�LQWHUYHQWL�GRWDWL�GL�SURJHWWD]LRQH�HVHFXWLYD�R�FRQ�SURFHGXUD�
GL�DJJLXGLFD]LRQH�DYYLDWD��LQGLYLGXDWL�VXOOD�EDVH�GHL�GDWL�GL�PRQLWRUDJ�
JLR�SUHVHQWL��DOOD�GDWD�GHO����GLFHPEUH�������QHO�VLVWHPD�GL�PRQLWRUDJ�
JLR�XQLWDULR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
������Q�������

E���� JOL� LQWHUYHQWL� FKH�� SXU� QRQ� ULHQWUDQGR� QHOOD� FDVLVWLFD� GL� FXL�
DOOD�OHWWHUD���D�����VLDQR�YDOXWDWL�IDYRUHYROPHQWH�GD�SDUWH�GHO�'LSDUWLPHQWR�
SHU�OH�SROLWLFKH�GL�FRHVLRQH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�
H� GHOO¶$JHQ]LD� SHU� OD� FRHVLRQH� WHUULWRULDOH�� VHQWLWH� OH� DPPLQLVWUD]LRQL�
WLWRODUL�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD����LQ�UDJLRQH�GHOOD�FRHUHQ]D�FRQ�OH�
©PLVVLRQLª�GHOOD�SROLWLFD�GL�FRHVLRQH�GL�FXL�DOOD�1RWD�GL�DJJLRUQDPHQWR�
GHO�'RFXPHQWR�GL�HFRQRPLD�H�ILQDQ]D������H�FRQ�JOL�RELHWWLYL�VWUDWHJLFL�
GHO�QXRYR�FLFOR�GL�SURJUDPPD]LRQH�GHL�IRQGL�HXURSHL��IHUPR�UHVWDQGR�
O¶REEOLJR� GL� JHQHUDUH� REEOLJD]LRQL� JLXULGLFDPHQWH� YLQFRODQWL� HQWUR� LO�
���GLFHPEUH����������

����2PLVVLV����ª����

�$UW��������GHFLHV�

3URURJD�GL�LQWHUYHQWL�ILQDQ]LDWL
GDO�)RQGR�$QWRQLR�0HJDOL]]L

���$O�FRPPD�����GHOO¶DUWLFROR���GHOOD�OHJJH����GLFHP�
EUH�������Q������� OD�SDUROD��©������ª�q�VRVWLWXLWD�GDOOD�
VHJXHQWH��©������ª�

���$JOL� RQHUL� GHULYDQWL� GDOO¶DWWXD]LRQH� GHO� FRPPD� ���
SDUL� D� �� PLOLRQH� GL� HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH�
PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOR� VWDQ]LDPHQWR�
GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH� LVFULWWR�� DL� ILQL� GHO�
ELODQFLR� WULHQQDOH������������QHOO¶DPELWR�GHO�SURJUDP�
PD�©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�PLVVLRQH�©�)RQ�
GL�GD�ULSDUWLUH�ª�GHOOR� VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFRSR�
SDU]LDOPHQWH� XWLOL]]DQGR�� TXDQWR� D� �������� HXUR�� O¶DF�
FDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQR�
PLFR�H��TXDQWR�D���������HXUR��O¶DFFDQWRQDPHQWR�UHODWL�
YR�DO�0LQLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�

��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���FRPH�PRGLIL�
FDWR�GDOOD�SUHVHQWH�OHJJH���

�©���2PLVVLV�����
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������1HO� ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO� WHVWR�XQLFR�GHL� VHUYL]L�GL�
PHGLD�DXGLRYLVLYL�H�UDGLRIRQLFL��GL�FXL�DO�GHFUHWR� OHJLVODWLYR����OXJOLR�
������Q�������H�DOOR�VFRSR�GL�JDUDQWLUH�XQ�VHUYL]LR�GL�WUDVPLVVLRQH�UDGLR�
IRQLFD� XQLYHUVLWDULD�� DQFKH� DWWUDYHUVR� OR� VWUXPHQWR� GHOOD� FRQYHQ]LRQH�
GD�VWLSXODUH�D�VHJXLWR�GL�JDUD�SXEEOLFD��L�FXL�FULWHUL�VDUDQQR�GHILQLWL�FRQ�
GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��q�LVFULWWR�QHOOR�VWDWR�GL�
SUHYLVLRQH�GHO�PHGHVLPR�0LQLVWHUR�XQ�)RQGR��GHQRPLQDWR�©�$QWRQLR�
0HJDOL]]Lª��FRQ�XQR�VWDQ]LDPHQWR�SDUL�D���PLOLRQH�GL�HXUR�SHU�O¶DQQR�
���������

����2PLVVLV����ª����

$UW�������XQGHFLHV�

0LVXUH�XUJHQWL�LQ�PDWHULD�GL�FRQWUROOL�UDGLRPHWULFL

��� $OO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR�
��� OXJOLR� ������ Q�� ����� OH� SDUROH�� ©� HQWUR� GRGLFL� PHVL�
GDOO¶HQWUDWD� LQ� YLJRUH�GHO� SUHVHQWH� GHFUHWR�R�GDOO¶LQL]LR�
GHOOD�SUDWLFD�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�HQWUR� LO�
��� GLFHPEUH� ����� R� HQWUR� GRGLFL�PHVL� GDOO¶LQL]LR� GHOOD�
SUDWLFD�ª�

��� $OO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR�
���OXJOLR�������Q�������LO�SULPR�SHULRGR�q�VRVWLWXLWR�GDO�
VHJXHQWH��©�1HOOH�PRUH�GHOO¶DSSURYD]LRQH�GHO�GHFUHWR�GL�
FXL�DO�FRPPD����FRPXQTXH�QRQ�ROWUH�LO����VHWWHPEUH�������
FRQWLQXD�DG�DSSOLFDUVL�O¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�
���JLXJQR�������Q�������H�VL�DSSOLFD�O¶DUWLFROR���GHOO¶DOOH�
JDWR�;,;�DO�SUHVHQWH�GHFUHWR�ª�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L� ULSRUWD� LO� WHVWR� GHJOL� DUWLFROL� ���� FRPPD��� H� ���� FRPPD���
GHO�GHFUHWR� OHJLVODWLYR���� OXJOLR�������Q������ �$WWXD]LRQH�GHOOD�GLUHW�
WLYD���������(XUDWRP��FKH�VWDELOLVFH�QRUPH�IRQGDPHQWDOL�GL�VLFXUH]]D�
UHODWLYH�DOOD�SURWH]LRQH�FRQWUR�L�SHULFROL�GHULYDQWL�GDOO¶HVSRVL]LRQH�DOOH�
UDGLD]LRQL�LRQL]]DQWL��H�FKH�DEURJD�OH�GLUHWWLYH��������(XUDWRP���������
(XUDWRP��������(XUDWRP��������(XUDWRP�H����������(XUDWRP�H�ULRUGL�
QR�GHOOD�QRUPDWLYD�GL�VHWWRUH�LQ�DWWXD]LRQH�GHOO¶DUWLFROR�����FRPPD����
OHWWHUD���D�����GHOOD�OHJJH���RWWREUH�������Q��������SXEEOLFDWR�QHOOD���*D]]HWWD�
8IILFLDOH�������DJRVWR�������Q�������6�2���FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�
OHJJH���

�©$UW�� ��� ����2EEOLJKL� GHOO¶HVHUFHQWH� �GLUHWWLYD� ��������(85$720��
DUWLFROL������������H�����GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������DU�
WLFROL������WHU���H����TXLQTXHV�������²����3HU�OH�SUDWLFKH�GL�FXL�DOO¶DUWLFROR�����
O¶HVHUFHQWH�� ���HQWUR� LO����GLFHPEUH������R�HQWUR�GRGLFL�PHVL�GDOO¶LQL]LR�
GHOOD�SUDWLFD�����SURYYHGH�DOOD�PLVXUD]LRQH�GHOOD�FRQFHQWUD]LRQH�GL�DWWLYLWj�
VXL�PDWHULDOL�SUHVHQWL�QHO�FLFOR�SURGXWWLYR�H�VXL�UHVLGXL�GHULYDQWL�GDOO¶DW�
WLYLWj�ODYRUDWLYD�VWHVVD�DL�VHQVL�GHO�FRPPD����

����2PLVVLV����ª�

�©$UW���������6RUYHJOLDQ]D�UDGLRPHWULFD�VX�PDWHULDOL��R�SURGRWWL�VHPL�
ODYRUDWL�PHWDOOLFL�R�SURGRWWL�LQ�PHWDOOR��GLUHWWLYD���������(85$720��
DUWLFROR�����GHFUHWR� OHJLVODWLYR��� IHEEUDLR�������Q������DUWLFROR������
²����2PLVVLV�����

���� ���1HOOH�PRUH� GHOO¶DSSURYD]LRQH� GHO� GHFUHWR� GL� FXL� DO� FRPPD����
FRPXQTXH�QRQ�ROWUH�LO����VHWWHPEUH�������FRQWLQXD�DG�DSSOLFDUVL�O¶DUWL�
FROR���GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������H�VL�DSSOLFD�O¶DUWL�
FROR���GHOO¶DOOHJDWR�;,;�DO�SUHVHQWH�GHFUHWR�����'HFRUVR�WDOH�WHUPLQH�H�ILQR�
DOO¶DGR]LRQH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����VL�DSSOLFDQR�OH�GLVSRVL]LRQL�
GHOO¶$OOHJDWR�;,;��/¶$OOHJDWR�;,;�VWDELOLVFH�OH�PRGDOLWj�GL�DSSOLFD]LR�
QH��QRQFKp�L�FRQWHQXWL�GHOOH�DWWHVWD]LRQL�GHOOD�VRUYHJOLDQ]D�UDGLRPHWULFD�
HG�HOHQFD�L�SURGRWWL�VHPLODYRUDWL�PHWDOOLFL�H�SURGRWWL�LQ�PHWDOOR�RJJHW�
WR� GHOOD� VRUYHJOLDQ]D�� ,� ULQYLL� DOOH� GLVSRVL]LRQL� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRQWHQXWL�QHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJLVODWL�
YR�GL�FXL�DO�SULPR�SHULRGR�V¶LQWHQGRQR�ULIHULWL�DOOH�FRUULVSRQGHQWL�GLVSR�
VL]LRQL�GHO�SUHVHQWH�GHFUHWR��

����2PLVVLV����ª����

$UW�������GXRGHFLHV�

'LVSRVL]LRQL�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHJOL�LQFHQGL
QHOOH�VWUXWWXUH�WXULVWLFR��ULFHWWLYH�LQ�DULD�DSHUWD

���$O�ILQH�GL�IDUH�IURQWH��QHO�VHWWRUH�GHO�WXULVPR��DOO¶LP�
SDWWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�FRUUHODWH�DOO¶HPHUJHQ�
]D� VDQLWDULD�GD�&29,'����� OH�DWWLYLWj� WXULVWLFR�ULFHWWLYH�
LQ�DULD�DSHUWD�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR�
��� IHEEUDLR� ������ SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��
Q�����GHO����PDU]R�������FKH��DOOD�GDWD�GL�HQWUDWD�LQ�YLJR�
UH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��KDQQR�
SURYYHGXWR�D�GDUH�DWWXD]LRQH�D�TXDQWR�GLVSRVWR�GDOO¶DU�
WLFROR����FRPPD����OHWWHUD���E�����H�FRPPD����OHWWHUD���E�����GHO�
PHGHVLPR�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR��SURYYHGRQR��
HQWUR�LO���RWWREUH�������D�GDUH�DWWXD]LRQH�D�TXDQWR�GLVSR�
VWR�GDO�FLWDWR�DUWLFROR����FRPPD����OHWWHUD���D�����H�FRPPD����
OHWWHUD���D�����5HVWDQR�IHUPL�JOL�HYHQWXDOL�LQDGHPSLPHQWL�H�OH�
SURFHGXUH�LQ�HVVHUH�ULVSHWWR�D�WHUPLQL�JLj�VFDGXWL�

��5LIHULPHQWL�QRUPDWLYL�

�����²�,O�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR����IHEEUDLR�������©5HJR�
OD�WHFQLFD�GL�SUHYHQ]LRQH�LQFHQGL�SHU�OD�SURJHWWD]LRQH��OD�FRVWUX]LRQH�H�
O¶HVHUFL]LR�GHOOH�VWUXWWXUH�WXULVWLFR���ULFHWWLYH�LQ�DULD�DSHUWD��FDPSHJJL��
YLOODJJL�WXULVWLFL��HFF���FRQ�FDSDFLWj�ULFHWWLYD�VXSHULRUH�D�����SHUVRQHª��q�
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO����PDU]R���������

��$UW��������WHUGHFLHV�

$FFHOHUD]LRQH�GL�LQWHUYHQWL�SHU�IDUH�IURQWH
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'���

���/H�GLVSRVL]LRQL�GHOO¶DUWLFROR������FRPPD����OHWWHUD�
��I�����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���� OXJOLR�������Q������ VL�
DSSOLFDQR�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
OD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR�ILQR�DO����GL�
FHPEUH������

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD����OHWWHUD���I�����GHO�GH�
FUHWR�OHJJH����PDJJLR�������Q������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VDOXWH��
VRVWHJQR�DO�ODYRUR�H�DOO¶HFRQRPLD��QRQFKp�GL�SROLWLFKH�VRFLDOL�FRQQHVVH�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'������SXEEOLFDWR�QHOOD���*D]]HW�
WD�8IILFLDOH�������PDJJLR�������Q�������6�2���FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����OXJOLR�������Q������

�©$UW�� ���� ����/LEHUDOL]]D]LRQH� H� VHPSOLILFD]LRQH� GHL� SURFHGLPHQWL�
DPPLQLVWUDWLYL�LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�&29,'����������²����$O�ILQH�GL�
JDUDQWLUH�OD�PDVVLPD�VHPSOLILFD]LRQH��O¶DFFHOHUD]LRQH�GHL�SURFHGLPHQWL�
DPPLQLVWUDWLYL�H�OD�ULPR]LRQH�GL�RJQL�RVWDFROR�EXURFUDWLFR�QHOOD�YLWD�GHL�
FLWWDGLQL� H�GHOOH� LPSUHVH� LQ� UHOD]LRQH�DOO¶HPHUJHQ]D�&29,'�����GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����GLFHPEUH��������

D���� QHL� SURFHGLPHQWL� DYYLDWL� VX� LVWDQ]D� GL� SDUWH�� FKH� KDQQR� DG�
RJJHWWR�O¶HURJD]LRQH�GL�EHQHILFL�HFRQRPLFL�FRPXQTXH�GHQRPLQDWL�� LQ�
GHQQLWj��SUHVWD]LRQL�SUHYLGHQ]LDOL�H�DVVLVWHQ]LDOL��HURJD]LRQL��FRQWULEXWL��
VRYYHQ]LRQL��ILQDQ]LDPHQWL��SUHVWLWL��DJHYROD]LRQL�H�VRVSHQVLRQL��GD�SDU�
WH�GL�SXEEOLFKH�DPPLQLVWUD]LRQL��LQ�UHOD]LRQH�DOO¶HPHUJHQ]D�&29,'�����
OH�GLFKLDUD]LRQL�GL�FXL�DJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q������VRVWLWXLVFRQR�RJQL� WLSR�GL�
GRFXPHQWD]LRQH�FRPSURYDQWH�WXWWL�L�UHTXLVLWL�VRJJHWWLYL�HG�RJJHWWLYL�UL�
FKLHVWL�GDOOD�QRUPDWLYD�GL�ULIHULPHQWR��DQFKH�LQ�GHURJD�DL�OLPLWL�SUHYLVWL�
GDJOL�VWHVVL�R�GDOOD�QRUPDWLYD�GL�VHWWRUH��IDWWR�FRPXQTXH�VDOYR�LO�ULVSHWWR�
GHOOH�GLVSRVL]LRQL�GHO�FRGLFH�GHOOH�OHJJL�DQWLPDILD�H�GHOOH�PLVXUH�GL�SUH�
YHQ]LRQH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������

E���� L� SURYYHGLPHQWL� DPPLQLVWUDWLYL� LOOHJLWWLPL� DL� VHQVL� GHOO¶DUWL�
FROR� �����RFWLHV��� GHOOD� OHJJH� �� DJRVWR� ������ Q�� ����� DGRWWDWL� LQ� UHOD]LR�
QH� DOO¶HPHUJHQ]D�&RYLG����� SRVVRQR� HVVHUH� DQQXOODWL� G¶XIILFLR�� VXVVL�
VWHQGRQH�OH�UDJLRQL�GL� LQWHUHVVH�SXEEOLFR��HQWUR� LO� WHUPLQH�GL� WUH�PHVL��



²������²

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

LQ� GHURJD� DOO¶DUWLFROR� ����QRQLHV��� FRPPD��� GHOOD� OHJJH� �� DJRVWR� ������
Q������� ,O� WHUPLQH�GHFRUUH�GDOOD�DGR]LRQH�GHO�SURYYHGLPHQWR�HVSUHVVR�
RYYHUR�GDOOD�IRUPD]LRQH�GHO�VLOHQ]LR�DVVHQVR��5HVWD�VDOYD�O¶DQQXOODELOLWj�
G¶XIILFLR�DQFKH�GRSR�LO�WHUPLQH�GL�WUH�PHVL�TXDORUD�L�SURYYHGLPHQWL�DP�
PLQLVWUDWLYL�VLDQR�VWDWL�DGRWWDWL�VXOOD�EDVH�GL�IDOVH�UDSSUHVHQWD]LRQL�GHL�
IDWWL�R�GL�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FHUWLILFD]LRQH�H�GHOO¶DWWR�GL�QRWRULHWj�
IDOVH�R�PHQGDFL�SHU�HIIHWWR�GL�FRQGRWWH�FRVWLWXHQWL�UHDWR��DFFHUWDWH�FRQ�
VHQWHQ]D�SDVVDWD�LQ�JLXGLFDWR��IDWWD�VDOYD�O¶DSSOLFD]LRQH�GHOOH�VDQ]LRQL�
SHQDOL��LYL�FRPSUHVH�TXHOOH�SUHYLVWH�GDO�FDSR�9,�GHO�WHVWR�XQLFR�GL�FXL�
DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������

F���� TXDORUD� O¶DWWLYLWj� LQ� UHOD]LRQH� DOO¶HPHUJHQ]D� &RYLG���� VLD�
LQL]LDWD�VXOOD�EDVH�GL�XQD�VHJQDOD]LRQH�FHUWLILFDWD�GL�FXL�DJOL�DUWW�����H�
VHJXHQWL�GHOOD�OHJJH���DJRVWR�������Q�������LO�WHUPLQH�SHU�O¶DGR]LRQH�GHL�
SURYYHGLPHQWL�SUHYLVWL�GDO�FRPPD���GHO�PHGHVLPR�DUWLFROR����q�GL�WUH�
PHVL�H�GHFRUUH�GDOOD�VFDGHQ]D�GHO�WHUPLQH�SHU�O¶DGR]LRQH�GHL�SURYYHGL�
PHQWL�GL�FXL�DO�FRPPD���GHO�PHGHVLPR�DUWLFROR�����

G����SHU�L�SURFHGLPHQWL�GL�FXL�DOOD�OHWWHUD���D����O¶DSSOLFD]LRQH�GHOO¶DU�
WLFROR������TXLQTXLHV���GHOOD�OHJJH���DJRVWR�������Q������q�DPPHVVD�VROR�
SHU�HFFH]LRQDOL�UDJLRQL�GL�LQWHUHVVH�SXEEOLFR�VRSUDYYHQXWH��

H����QHOOH�LSRWHVL�GL�FXL�DOO¶DUWLFROR������ELV����FRPPD����RYYHUR�GL�FXL�
DOO¶DUWLFROR������ELV����FRPPL���H���H������WHU����FRPPD���GHOOD�OHJJH���DJR�
VWR�������Q�������LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�q�WHQXWR�DG�DGRWWDUH�
LO�SURYYHGLPHQWR�FRQFOXVLYR�HQWUR����JLRUQL�GDO� IRUPDUVL�GHO� VLOHQ]LR�
DVVHQVR��

I����JOL�LQWHUYHQWL��DQFKH�HGLOL]L��QHFHVVDUL�DG�DVVLFXUDUH�O¶RWWHPSH�
UDQ]D�DOOH�PLVXUH�GL�VLFXUH]]D�SUHVFULWWH�SHU� IDUH� IURQWH�DOO¶HPHUJHQ]D�
VDQLWDULD�GD�&29,'����VRQR�FRPXQTXH�DPPHVVL��VHFRQGR�TXDQWR�SUH�
YLVWR�GDO�SUHVHQWH�DUWLFROR��QHO�ULVSHWWR�GHOOH�QRUPH�DQWLVLVPLFKH��GL�VLFX�
UH]]D��DQWLQFHQGLR��LJLHQLFR�VDQLWDULH��GL�WXWHOD�GDO�ULVFKLR�LGURJHRORJLFR�
H�GL�WXWHOD�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��'HWWL�LQWHUYHQWL��FRQVLVWHQWL�
LQ�RSHUH� FRQWLQJHQWL� H� WHPSRUDQHH�GHVWLQDWH� DG� HVVHUH� ULPRVVH� FRQ� OD�
ILQH�GHOOR�VWDWR�GL�HPHUJHQ]D��VRQR�UHDOL]]DWL��VH�GLYHUVL�GD�TXHOOL�GL�FXL�
DOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������
Q�� ����� SUHYLD� FRPXQLFD]LRQH� DOO¶DPPLQLVWUD]LRQH� FRPXQDOH�GL� DYYLR�
GHL�ODYRUL�DVVHYHUDWD�GD�XQ�WHFQLFR�DELOLWDWR�H�FRUUHGDWD�GD�XQD�GLFKLDUD�
]LRQH�GHO�VRJJHWWR�LQWHUHVVDWR�FKH��DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH������Q�������DWWHVWD�FKH�
VL� WUDWWD�GL� RSHUH�QHFHVVDULH� DOO¶RWWHPSHUDQ]D� DOOH�PLVXUH�GL� VLFXUH]]D�
SUHVFULWWH�SHU�IDUH�IURQWH�DOO¶HPHUJHQ]D�VDQLWDULD�GD�&29,'�����3HU�WDOL�
LQWHUYHQWL��QRQ�VRQR�ULFKLHVWL� L�SHUPHVVL�� OH�DXWRUL]]D]LRQL�R�JOL�DWWL�GL�
DVVHQVR�FRPXQTXH�GHQRPLQDWL�HYHQWXDOPHQWH�SUHYLVWL��DG�HFFH]LRQH�GHL�
WLWROL� DELOLWDWLYL� GL� FXL� DOOD� SDUWH� ,,� GHO� GHFUHWR� OHJLVODWLYR� ��� JHQQDLR�
������Q������Ê�FRPXQTXH�VDOYD�OD�IDFROWj�GHOO¶LQWHUHVVDWR�GL�FKLHGHUH�LO�
ULODVFLR�GHL�SUHVFULWWL�SHUPHVVL��DXWRUL]]D]LRQL�R�DWWL�GL�DVVHQVR��/¶HYHQ�
WXDOH�PDQWHQLPHQWR�GHOOH�RSHUH�HGLOL]LH�UHDOL]]DWH��VH�FRQIRUPL�DOOD�GL�
VFLSOLQD�XUEDQLVWLFD�HG�HGLOL]LD�YLJHQWH��q�ULFKLHVWR�DOO¶DPPLQLVWUD]LRQH�
FRPXQDOH�HQWUR�LO����GLFHPEUH������HG�q�DVVHQWLWR��SUHYLR�DFFHUWDPHQWR�
GL�WDOH�FRQIRUPLWj��FRQ�HVRQHUR�GDO�FRQWULEXWR�GL�FRVWUX]LRQH�HYHQWXDO�
PHQWH� SUHYLVWR�� PHGLDQWH� SURYYHGLPHQWR� HVSUHVVR� GD� DGRWWDUH� HQWUR�
VHVVDQWD�JLRUQL�GDOOD�GRPDQGD��3HU�O¶DFTXLVL]LRQH�GHOOH�DXWRUL]]D]LRQL�H�
GHJOL�DWWL�GL�DVVHQVR�FRPXQTXH�GHQRPLQDWL��RYH�SUHVFULWWL��q�LQGHWWD�XQD�
FRQIHUHQ]D�GL�VHUYL]L�VHPSOLILFDWD�DL�VHQVL�GHJOL�DUWLFROL����H�VHJXHQWL�
GHOOD�OHJJH���DJRVWR�������Q�������/¶DXWRUL]]D]LRQH�SDHVDJJLVWLFD�q�UL�
ODVFLDWD��RYH�QH�VXVVLVWDQR�L�SUHVXSSRVWL��DL�VHQVL�GHOO¶DUWLFROR�����GHO�
GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������

����2PLVVLV����ª����

��$UW�������TXDWHUGHFLHV

3URURJKH�GL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����LQ�DPELWR�SHQLWHQ]LDULR�
H�LQ�PDWHULD�GL�LQWHUYHQWL�XUJHQWL�SHU�JOL�XIILFL�JLXGL]LDUL�

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

�����D����DOO¶DUWLFROR�����FRPPD���� OH�SDUROH��©����DSULOH�
�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©����OXJOLR������ª�

�����E����DOO¶DUWLFROR�����FRPPD���� OH�SDUROH��©����DSULOH�
�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©����OXJOLR������ª�

�����F����DOO¶DUWLFROR�����FRPPD���� OH�SDUROH��©����DSULOH�
�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©����OXJOLR������ª�

���,O�WHU]R�SHULRGR�GHO�FRPPD�����GHOO¶DUWLFROR���GHOOD�
OHJJH����GLFHPEUH�������Q�������q�VRVWLWXLWR�GDO�VHJXHQWH��
©�,Q�FDVR�GL�PDQFDWD�LQGL]LRQH�GL�JDUD�HQWUR�YHQWLTXDWWUR�
PHVL�GDOOD�SXEEOLFD]LRQH�GHOOD�GHOLEHUD�GL�DVVHJQD]LRQH��
RYYHUR�LQ�FDVR�GL�PDQFDWR�DIILGDPHQWR�GHL�ODYRUL�HQWUR�LO�
���GLFHPEUH�������LO�ILQDQ]LDPHQWR�q�UHYRFDWR�ª�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L� ULSRUWD� LO� WHVWR�GHJOL� DUWLFROL�����FRPPD��������FRPPD���H�
����FRPPD���GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������8OWHULRUL�PLVX�
UH�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,'������ SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH���� ��� RWWREUH� ������
Q�������(GL]LRQH�VWUDRUGLQDULD��FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����GLFHPEUH�������Q��������

�©$UW���������/LFHQ]H�SUHPLR�VWUDRUGLQDULH�SHU�L�GHWHQXWL�LQ�UHJLPH�GL�
VHPLOLEHUWj������²����2PLVVLV�����

����,Q�RJQL�FDVR�OD�GXUDWD�GHOOH�OLFHQ]H�SUHPLR�QRQ�SXz�HVWHQGHUVL�
ROWUH�LO�������OXJOLR���������ª�

�©$UW����� ����'XUDWD�VWUDRUGLQDULD�GHL�SHUPHVVL�SUHPLR������²����'DO�
OD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR� H� ILQR� DOOD� GDWD� GHO�
���OXJOLR���������DL�FRQGDQQDWL�FXL�VLDQR�VWDWL�JLj�FRQFHVVL�L�SHUPHVVL�GL�
FXL� DOO¶DUWLFROR� �����WHU��� GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ���� R� FKH� VLDQR�
VWDWL� DVVHJQDWL� DO� ODYRUR�DOO¶HVWHUQR�DL� VHQVL�GHOO¶DUWLFROR����GHOOD� OHJ�
JH���� OXJOLR�������Q������R�DPPHVVL� DOO¶LVWUX]LRQH�R�DOOD� IRUPD]LRQH�
SURIHVVLRQDOH�DOO¶HVWHUQR�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
��RWWREUH�������Q�������L�SHUPHVVL�GL�FXL�DOO¶DUWLFROR������WHU���GHOOD�FLWDWD�
OHJJH�Q������GHO�������TXDQGR�QH�ULFRUURQR�L�SUHVXSSRVWL��SRVVRQR�HVVH�
UH�FRQFHVVL�DQFKH�LQ�GHURJD�DL�OLPLWL�WHPSRUDOL�LQGLFDWL�GDL�FRPPL���H���
GHOOR�VWHVVR�DUWLFROR������WHU���ª�

�©$UW�� ��� ����'LVSRVL]LRQL� LQ�PDWHULD� GL� GHWHQ]LRQH� GRPLFLOLDUH������²�
��� ,Q�GHURJD�D�TXDQWR�GLVSRVWR�DL� FRPPL������ H���GHOO¶DUWLFROR���GHO�
OD�OHJJH����QRYHPEUH�������Q�������GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR�H�ILQR�DOOD�GDWD�GHO�������OXJOLR�����������OD�SHQD�GHWHQWLYD�q�
HVHJXLWD��VX�LVWDQ]D��SUHVVR�O¶DELWD]LRQH�GHO�FRQGDQQDWR�R�LQ�DOWUR�OXRJR�
SXEEOLFR�R�SULYDWR�GL�FXUD��DVVLVWHQ]D�H�DFFRJOLHQ]D��RYH�QRQ�VLD�VXSH�
ULRUH�D�GLFLRWWR�PHVL��DQFKH�VH�FRVWLWXHQWH�SDUWH�UHVLGXD�GL�PDJJLRU�SHQD��
VDOYR�FKH�ULJXDUGL��

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

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

F����GHWHQXWL�FKH�VRQR�VRWWRSRVWL�DO�UHJLPH�GL�VRUYHJOLDQ]D�SDUWL�
FRODUH��DL�VHQVL�GHOO¶DUWLFROR�����ELV���GHOOD�OHJJH����OXJOLR�������Q�������
VDOYR�FKH�VLD�VWDWR�DFFROWR�LO�UHFODPR�SUHYLVWR�GDOO¶DUWLFROR������WHU���GHOOD�
PHGHVLPD�OHJJH��

G����GHWHQXWL�FKH�QHOO¶XOWLPR�DQQR�VLDQR�VWDWL�VDQ]LRQDWL�SHU�OH�LQ�
IUD]LRQL�GLVFLSOLQDUL�GL�FXL�DOO¶DUWLFROR�����FRPPD����QXPHUL������������H�
���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q�������

H���� GHWHQXWL� QHL� FXL� FRQIURQWL�� LQ� GDWD� VXFFHVVLYD� DOO¶HQWUDWD� LQ�
YLJRUH� GHO� SUHVHQWH� GHFUHWR�� VLD� UHGDWWR� UDSSRUWR� GLVFLSOLQDUH� DL� VHQVL�
GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���JLXJQR�������Q������LQ�UHOD]LRQH�DOOH�LQIUD]LRQL�GL�FXL�DOO¶DUWLFROR�����
FRPPD����QXPHUL����H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���JLXJQR�������Q�������

I����GHWHQXWL�SULYL�GL�XQ�GRPLFLOLR�HIIHWWLYR�H�LGRQHR�DQFKH�LQ�IXQ�
]LRQH�GHOOH�HVLJHQ]H�GL�WXWHOD�GHOOH�SHUVRQH�RIIHVH�GDO�UHDWR�ª��
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�²�6L� ULSRUWD� LO� WHVWR� GHO� FRPPD� ���� GHOO¶DUWLFROR� �� GHOOD� OHJJH�
���GLFHPEUH�������Q�������'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�
DQQXDOH�H�SOXULHQQDOH�GHOOR�6WDWR� �OHJJH�GL� VWDELOLWj��������SXEEOLFDWD�
QHOOD���*D]]HWWD�8IILFLDOH�������GLFHPEUH�������Q�������6�2���FRPH�PRGLIL�
FDWR�GDOOD�SUHVHQWH�OHJJH���

�©���2PLVVLV�����

������1HOO¶DPELWR�GHOOD�SURJUDPPD]LRQH�GHO�)RQGR�SHU�OR�VYLOXS�
SR�H�OD�FRHVLRQH�SHU�LO�SHULRGR�����������LO�&,3(�DVVHJQD�XQD�TXRWD��
QHO�OLPLWH�FRPSOHVVLYR�GL����PLOLRQL�GL�HXUR��GD�GHVWLQDUH�DG�LQWHUYHQ�
WL�XUJHQWL�HG�LPPHGLDWDPHQWH�DWWLYDELOL�UHODWLYL�D�QXRYH�VHGL�SHU�XIILFL�
JLXGL]LDUL�FRQ�HOHYDWL�FDULFKL�GL�FRQWURYHUVLH�SHQGHQWL��QHFHVVDUL�SHU�OR�
VYLOXSSR�GHOOH�DUHH�FRQQHVVH�H�SHU�O¶HIILFLHQ]D�GHO�VLVWHPD�JLXGL]LDULR��
SUHYLD�SUHVHQWD]LRQH�DO�&,3(�GL�VSHFLILFL�SURJHWWL�GL�DGHJXDPHQWR��FRP�
SOHWDPHQWR�H�FRVWUX]LRQH��,Q�FDVR�GL�PDQFDWD�SUHVHQWD]LRQH�GHJOL�VWDWL�
GL�DYDQ]DPHQWR�GHL�ODYRUL�HQWUR�WUHQWDVHL�PHVL�GDOOD�SXEEOLFD]LRQH�GHOOD�
GHOLEHUD�GL�DVVHJQD]LRQH�LO�ILQDQ]LDPHQWR�q�UHYRFDWR�����,Q�FDVR�GL�PDQFD�
WD�LQGL]LRQH�GL�JDUD�HQWUR�YHQWLTXDWWUR�PHVL�GDOOD�SXEEOLFD]LRQH�GHOOD�
GHOLEHUD�GL� DVVHJQD]LRQH�� RYYHUR� LQ� FDVR�GL�PDQFDWR�DIILGDPHQWR�GHL�
ODYRUL�HQWUR�LO����GLFHPEUH�������LO�ILQDQ]LDPHQWR�q�UHYRFDWR�����

����2PLVVLV����ª����

�$UW��������TXLQTXLHVGHFLHV�

0LVXUH�XUJHQWL�SHU�LO�ULODQFLR�GHOOH�LQIUDVWUXWWXUH

���$O�ILQH�GL�HYLWDUH�OD�UHYRFD�GHL�ILQDQ]LDPHQWL�SHU�OR�
VEORFFR� GL� RSHUH� LQGLIIHULELOL�� XUJHQWL� H� FDQWLHUDELOL� SHU�
LO�ULODQFLR�GHOO¶HFRQRPLD��DO�FRPPD�����ELV���GHOO¶DUWLFROR���
GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������
q�DJJLXQWR�� LQ�ILQH�� LO�VHJXHQWH�SHULRGR��©�3HU�JOL� LQWHU�
YHQWL�UHODWLYL�DO�SRQWH�VWUDGDOH�GL�FROOHJDPHQWR�WUD�O¶DX�
WRVWUDGD�SHU�)LXPLFLQR�H�O¶(85�H�DJOL�DHURSRUWL�GL�)LUHQ�
]H�H�6DOHUQR��GL�FXL�DO�FRPPD����OHWWHUD���F�����GHO�SUHVHQWH�
DUWLFROR��JOL�DGHPSLPHQWL�SUHYLVWL�GDO�UHODWLYR�GHFUHWR�GL�
ILQDQ]LDPHQWR�SRVVRQR�HVVHUH�FRPSLXWL�HQWUR�LO����GLFHP�
EUH�������D�FRQGL]LRQH�FKH�JOL�HQWL�WLWRODUL�GHL�FRGLFL�XQLFL�
GL�SURJHWWR��HQWUR�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH��WUDVPHWWDQR�DO�VLVWHPD�
GL�PRQLWRUDJJLR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q�� ����� OH� LQIRUPD]LRQL�QHFHVVDULH�SHU� OD� YHULILFD�
GHOO¶DYDQ]DPHQWR�GHL�SURJHWWL�ª�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����ELV���GHO�GHFUHWR�OHJJH�
���VHWWHPEUH�������Q������ �0LVXUH�XUJHQWL�SHU� O¶DSHUWXUD�GHL�FDQWLHUL��
OD�UHDOL]]D]LRQH�GHOOH�RSHUH�SXEEOLFKH��OD�GLJLWDOL]]D]LRQH�GHO�3DHVH��OD�
VHPSOLILFD]LRQH�EXURFUDWLFD�� O¶HPHUJHQ]D�GHO�GLVVHVWR� LGURJHRORJLFR�H�
SHU� OD� ULSUHVD� GHOOH� DWWLYLWj� SURGXWWLYH��� SXEEOLFDWR� QHOOD� ��*D]]HWWD�8I�
ILFLDOH�������VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����QRYHPEUH�������Q�������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW�� �� ����8OWHULRUL� GLVSRVL]LRQL� XUJHQWL� SHU� OR� VEORFFR� GL� RSH�
UH� LQGLIIHULELOL�� XUJHQWL� H� FDQWLHUDELOL� SHU� LO� ULODQFLR� GHOO¶HFRQRPLD��
²����2PLVVLV�����

�����ELV����$L�ILQL�GHOOD�UHYRFD�GHL�ILQDQ]LDPHQWL�GL�FXL�DL�FRPPL���H�
���OH�FRQGL]LRQL�GL�DSSDOWDELOLWj�H�GL�FDQWLHUDELOLWj�VL�UHDOL]]DQR�TXDQGR�
L� UHODWLYL� DGHPSLPHQWL�� SUHYLVWL� GDL� GHFUHWL� GL� FXL� DO� FRPPD���� VRQR�
FRPSLXWL�HQWUR�LO����GLFHPEUH����������3HU�JOL�LQWHUYHQWL�UHODWLYL�DO�SRQ�
WH� VWUDGDOH�GL� FROOHJDPHQWR� WUD� O¶DXWRVWUDGD�SHU�)LXPLFLQR�H� O¶(85�
H�DJOL�DHURSRUWL�GL�)LUHQ]H�H�6DOHUQR��GL�FXL�DO�FRPPD���� OHWWHUD� ��F�����
GHO�SUHVHQWH�DUWLFROR��JOL�DGHPSLPHQWL�SUHYLVWL�GDO�UHODWLYR�GHFUHWR�GL�
ILQDQ]LDPHQWR�SRVVRQR�HVVHUH�FRPSLXWL�HQWUR�LO����GLFHPEUH�������D�
FRQGL]LRQH�FKH�JOL�HQWL�WLWRODUL�GHL�FRGLFL�XQLFL�GL�SURJHWWR��HQWUR�TXLQ�
GLFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH��
WUDVPHWWDQR�DO� VLVWHPD�GL�PRQLWRUDJJLR�GL� FXL�DO�GHFUHWR� OHJLVODWLYR�
���GLFHPEUH�������Q������� OH� LQIRUPD]LRQL�QHFHVVDULH�SHU�OD�YHULILFD�
GHOO¶DYDQ]DPHQWR�GHL�SURJHWWL�

����2PLVVLV����ª��

�²� ,O� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ���� �$WWXD]LRQH�
GHOO¶DUWLFROR�����FRPPD���� OHWWHUH� ��H����� ��I����H� ��J�����GHOOD� OHJJH����GLFHPEUH�
������ Q�� ����� LQ�PDWHULD� GL� SURFHGXUH� GL�PRQLWRUDJJLR� VXOOR� VWDWR� GL�
DWWXD]LRQH�GHOOH�RSHUH�SXEEOLFKH��GL�YHULILFD�GHOO¶XWLOL]]R�GHL�ILQDQ]LD�
PHQWL� QHL� WHPSL� SUHYLVWL� H� FRVWLWX]LRQH� GHO� )RQGR� RSHUH� H� GHO� )RQGR�
SURJHWWL���q�SXEEOLFDWR�QHOOD��*D]]HWWD�8IILFLDOH�����IHEEUDLR�������Q��������

��$UW��������VH[LHVGHFLHV�

3URURJD�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR���
FRPPD�������WHU����GHOOD�OHJJH���DJRVWR�������Q�����

���3HU�O¶DQQR������LO�WHUPLQH�GL�FXL�DOO¶DUWLFROR����FRP�
PD� ������WHU���� SULPR� SHULRGR�� GHOOD� OHJJH� �� DJRVWR� ������
Q�������q�SURURJDWR�DO����JHQQDLR������

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� FRPPD� ������WHU��� GHOOD� OHJJH�
��DJRVWR�������Q�������/HJJH�DQQXDOH�SHU�LO�PHUFDWR�H�OD�FRQFRUUHQ]D���
SXEEOLFDWD�QHOOD��*D]]HWWD�8IILFLDOH�������DJRVWR�������Q��������

�©���2PLVVLV�����

�������WHU����$� SDUWLUH� GDO� ��� JHQQDLR� ������ O¶LQRVVHUYDQ]D� GHJOL� RE�
EOLJKL�GL�FXL�DL�FRPPL�����H�������ELV���FRPSRUWD�XQD�VDQ]LRQH�SDUL�DOO¶��
SHU�FHQWR�GHJOL�LPSRUWL�ULFHYXWL�FRQ�XQ�LPSRUWR�PLQLPR�GL�������HXUR��
QRQFKp�OD�VDQ]LRQH�DFFHVVRULD�GHOO¶DGHPSLPHQWR�DJOL�REEOLJKL�GL�SXE�
EOLFD]LRQH��'HFRUVL����JLRUQL�GDOOD�FRQWHVWD]LRQH�VHQ]D�FKH�LO�WUDVJUHV�
VRUH�DEELD�RWWHPSHUDWR�DJOL�REEOLJKL�GL�SXEEOLFD]LRQH�H�DO�SDJDPHQWR�
GHOOD� VDQ]LRQH� DPPLQLVWUDWLYD�SHFXQLDULD�� VL� DSSOLFD� OD� VDQ]LRQH�GHOOD�
UHVWLWX]LRQH�LQWHJUDOH�GHO�EHQHILFLR�DL�VRJJHWWL�HURJDQWL��/H�VDQ]LRQL�GL�
FXL� DO� SUHVHQWH� FRPPD�VRQR� LUURJDWH�GDOOH�SXEEOLFKH� DPPLQLVWUD]LRQL�
GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������FKH�KDQQR�HURJDWR�LO�EHQHILFLR�RSSXUH��QHJOL�DOWUL�FDVL��GDOO¶DP�
PLQLVWUD]LRQH�YLJLODQWH� R� FRPSHWHQWH� SHU�PDWHULD��6L� DSSOLFD� OD� OHJJH�
���QRYHPEUH�������Q�������LQ�TXDQWR�FRPSDWLELOH��

����2PLVVLV����ª����

$UW�������VHSWLHVGHFLHV�

3URURJD�LQ�PDWHULD�GL�HVHUFL]LR�GHOOH�FRPSHWHQ]H
GHL�JLXGLFL�GL�SDFH�LQ�PDWHULD�WDYRODUH

��� $OO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR�
���OXJOLR�������Q�������OH�SDUROH��©���RWWREUH�����ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©���RWWREUH�����ª�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVOD�
WLYR����OXJOLR�������Q�������5LIRUPD�RUJDQLFD�GHOOD�PDJLVWUDWXUD�RQRUD�
ULD�H�DOWUH�GLVSRVL]LRQL�VXL�JLXGLFL�GL�SDFH��QRQFKp�GLVFLSOLQD�WUDQVLWRULD�
UHODWLYD�DL�PDJLVWUDWL�RQRUDUL�LQ�VHUYL]LR��D�QRUPD�GHOOD�OHJJH����DSULOH�
������Q�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�������OXJOLR�������Q�������
FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW���������'LVSRVL]LRQL�WUDQVLWRULH�H�DEURJD]LRQL������²����2PLVVLV�����

����/H�GLVSRVL]LRQL�GHOO¶DUWLFROR����HQWUDQR�LQ�YLJRUH�LO� ������RWWREUH�
���������

����2PLVVLV����ª����

$UW��������GXRGHYLFLHV�

'LVSRVL]LRQL�LQ�PDWHULD�GL�&RPPLVVDUL�VWUDRUGLQDUL
GHJOL�HQWL�GHO�VHUYL]LR�VDQLWDULR�UHJLRQDOH

��� ,O� WHUPLQH�SHU� O¶DSSURYD]LRQH�GHL� ELODQFL�GD�SDUWH�
GHO�0LQLVWHUR�GHOOD�VDOXWH��GL�FXL�DOO¶DUWLFROR����FRPPD����
VHFRQGR� SHULRGR�� GHO� GHFUHWR�OHJJH� ��� QRYHPEUH� ������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GL�
FHPEUH�������Q�������q�SURURJDWR�DO����RWWREUH������������
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��5LIHULPHQWL�QRUPDWLYL�

�����²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR���� FRPPD����GHO�GHFUHWR�OHJJH�
���QRYHPEUH�������Q�������0LVXUH�XUJHQWL�SHU� LO� ULODQFLR�GHO�VHUYL]LR�
VDQLWDULR� GHOOD� UHJLRQH� &DODEULD� H� SHU� LO� ULQQRYR� GHJOL� RUJDQL� HOHWWLYL�
GHOOH� UHJLRQL� D� VWDWXWR� RUGLQDULR��� SXEEOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH
���QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���GLFHPEUH�������Q��������

�©$UW��������&RPPLVVDUL�VWUDRUGLQDUL�GHJOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�
UHJLRQDOH������²����2PLVVLV�����

����1HO�FDVR�GL�PDQFDWD�DGR]LRQH�GHJOL�DWWL�D]LHQGDOL�R�GL�PDQFDWD�
DSSURYD]LRQH�GHL�ELODQFL�UHODWLYL�DJOL�HVHUFL]L�JLj�FRQFOXVL�GD�SDUWH�GHL�
&RPPLVVDUL� VWUDRUGLQDUL� QHO� WHUPLQH� SUHYLVWR� GDO� FRPPD���� JOL� VWHVVL�
VRQR�DGRWWDWL�GDO�&RPPLVVDULR�DG�DFWD�QHL�VXFFHVVLYL� WUHQWD�JLRUQL�� ,Q�
FDVR�GL�PDQFDWD�DGR]LRQH�GHJOL�DWWL�D]LHQGDOL�R�GL�PDQFDWD�DSSURYD]LRQH�
GHL�ELODQFL�UHODWLYL�DJOL�HVHUFL]L�JLj�FRQFOXVL�GD�SDUWH�GHO�&RPPLVVDULR�
DG�DFWD�QHO�WHUPLQH�SUHYLVWR��JOL�VWHVVL�VRQR�DGRWWDWL�GDO�0LQLVWUR�GHOOD�
VDOXWH�QHO�VXFFHVVLYR�WHUPLQH�GL�WUHQWD�JLRUQL��

����2PLVVLV����ª����

��$UW�����

������0LVXUH�LQ�PDWHULD�GL�WUDVSRUWR
DHUHR�GL�OLQHD�GL�SDVVHJJHUL����

��������$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����DJR�
VWR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����RWWREUH�������Q�������GRSR�OH�SDUROH�©FKH�QH�DEELDQR�
IDWWR�RYYHUR�QH�IDFFLDQR�ULFKLHVWD�ª��q����LQVHULWR����LO�VHJXHQWH�
SHULRGR�� ©/¶LPSRUWR� GL� FLDVFXQD� DQWLFLSD]LRQH� QRQ� SXz�
HVVHUH� VXSHULRUH� DOO¶LQGHQQL]]R� ULFKLHVWR� H� GRFXPHQWDWR�
VXOOD�EDVH�GHL�FULWHUL�LQGLFDWL�GDO�GHFUHWR�GHO�0LQLVWUR�GHO�
OR�VYLOXSSR�HFRQRPLFR�GL�FXL�DO�FLWDWR�DUWLFROR�����FRP�
PD� ��� H� GHL� FRQVROLGDWL� LQGLUL]]L� LQWHUSUHWDWLYL� DGRWWDWL�
GDOOD�&RPPLVVLRQH�HXURSHD�LQ�ULIHULPHQWR�DOOH�PLVXUH�GL�
DLXWR�GL�6WDWR� D� VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶HPHUJHQ]D�
GD�&29,'����ª��
����3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD����OH�VRPPH�LVFULWWH�

QHO�FRQWR�GHL�UHVLGXL�SHU�O¶DQQR������VXO�SHUWLQHQWH�FDSL�
WROR�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�
HFRQRPLFR����DL�VHQVL�GHOO¶DUWLFROR��������FRPPD����GHO�GHFUH�
WR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD� OHJJH����DSULOH�������Q������SRVVRQR�HVVHUH�
XWLOL]]DWH�QHO�PHGHVLPR�DQQR����

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L� ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR����� FRPPD���� GHO� GHFUHWR�OHJ�
JH����DJRVWR�������Q������©0LVXUH�XUJHQWL�SHU�LO�VRVWHJQR�H�LO�ULODQFLR�
GHOO¶HFRQRPLDª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH����Q������GHO����DJR�
VWR� ������ 6�2��� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� RWWREUH�
������Q��������

�©$UW���������0LVXUH�FRPSHQVDWLYH�SHU�LO�WUDVSRUWR�GL�SDVVHJJHUL�FRQ�
DXWREXV�QRQ�VRJJHWWL�D�REEOLJKL�GL�VHUYL]LR�SXEEOLFR��QRQFKp�LQ�PDWHULD�
GL�WUDVSRUWR�DHUHR�GL�OLQHD�GL�SDVVHJJHUL������²����2PLVVLV�����

����,Q�FRQVLGHUD]LRQH�GHO�SURWUDUVL�GHOOR�VWDWR�GL�HPHUJHQ]D�FRQQHV�
VR�DOOD�SDQGHPLD�&29,'�����DO�ILQH�GL�DVVLFXUDUH�O¶HIILFLHQ]D��OD�VLFX�
UH]]D�H�OD�FRQWLQXLWj�GHO�WUDVSRUWR�DHUHR�GL�OLQHD�GL�SDVVHJJHUL�HG�HYLWDUH�
XQ�SUHJLXGL]LR�JUDYH�H�LUUHSDUDELOH�DOOH�LPSUHVH��QHOOH�PRUH�GHO�SHUIH�
]LRQDPHQWR�GHOO¶��LWHU���DXWRUL]]DWRULR��DL�VHQVL�GHOO¶DUWLFROR������SDUDJUDIR�
��GHO�7UDWWDWR�VXO�)XQ]LRQDPHQWR�GHOO¶8QLRQH�(XURSHD��GHOO¶LQGHQQL]]R�
SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR� OHJJH����PDU]R�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
FRPH�PRGLILFDWR�GDOO¶DUWLFROR�����GHO�GHFUHWR� OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��D�YDOHUH�VXO�IRQGR�GL�FXL�DO�FRP�
PD���GHO�FLWDWR�DUWLFROR�����q�DXWRUL]]DWR�DG�HURJDUH��D�WLWROR�GL�DQWLFLSD�
]LRQH�XQ�LPSRUWR�FRPSOHVVLYR�QRQ�VXSHULRUH�D�����PLOLRQL�GL�HXUR�DOOH�
LPSUHVH�DYHQWL�L�UHTXLVLWL�GL�FXL�DO�FRPPD���GHO�PHGHVLPR�DUWLFROR����
H�FKH�QH�DEELDQR�IDWWR�RYYHUR�QH�IDFFLDQR�ULFKLHVWD��/¶LPSRUWR�GL�FLD�

VFXQD� DQWLFLSD]LRQH�QRQ�SXz� HVVHUH� VXSHULRUH� DOO¶LQGHQQL]]R� ULFKLHVWR�
H� GRFXPHQWDWR� VXOOD� EDVH� GHL� FULWHUL� LQGLFDWL� GDO� GHFUHWR� GHO�0LQLVWUR�
GHOOR�VYLOXSSR�HFRQRPLFR�GL�FXL�DO�FLWDWR�DUWLFROR�����FRPPD����H�GHL�
FRQVROLGDWL� LQGLUL]]L� LQWHUSUHWDWLYL�DGRWWDWL�GDOOD�&RPPLVVLRQH�HXURSHD�
LQ� ULIHULPHQWR� DOOH�PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR� GHOO¶HFRQRPLD�
QHOO¶HPHUJHQ]D�GD�&29,'�����7DOH�DQWLFLSD]LRQH�FRPSUHQVLYD�GL�LQWH�
UHVVL�DO�WDVVR�(XULERU�D�VHL�PHVL�SXEEOLFDWR�LO�JLRUQR�ODYRUDWLYR�DQWHFH�
GHQWH�OD�GDWD�GL�HURJD]LRQH��PDJJLRUDWR�GL�������SXQWL�EDVH��q�UHVWLWXLWD��
HQWUR�VHL�PHVL�GDOOD�GDWD�GL�HIIHWWLYD�HURJD]LRQH�H�FRPXQTXH�HQWUR�O¶DQ�
QR�������PHGLDQWH� YHUVDPHQWR� DOO¶HQWUDWD� GHO� ELODQFLR� GHOOR�6WDWR�� ,Q�
FDVR�GL�SHUIH]LRQDPHQWR�GHOOD�SURFHGXUD�FRQ�HVLWR�SRVLWLYR��QRQ�VL�Gj�
OXRJR�DOOD�UHVWLWX]LRQH�GHOO¶DQWLFLSD]LRQH�Qp�DO�SDJDPHQWR�GHJOL�LQWHUHVVL�
H�O¶LPSRUWR�UHVWD�DFTXLVLWR�GHILQLWLYDPHQWH�GDL�EHQHILFLDUL��

����2PLVVLV����ª��
�²�6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR����� FRPPL��� H� ��� GHO� GHFUHWR�

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

�©$UW���������0LVXUH�XUJHQWL�SHU�LO�WUDVSRUWR�DHUHR������²����2PLVVLV�����
���� ,Q�FRQVLGHUD]LRQH�GHL�GDQQL� VXELWL�GDOO¶LQWHUR� VHWWRUH�GHOO¶DYLD�

]LRQH�D�FDXVD�GHOO¶LQVRUJHQ]D�GHOO¶HSLGHPLD�GD�&29,'�����DOOH�LPSUHVH�
WLWRODUL�GL�OLFHQ]D�GL�WUDVSRUWR�DHUHR�GL�SDVVHJJHUL�ULODVFLDWD�GDOO¶(QDF�FKH��
DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��DGHPSLRQR�DG�RQH�
UL�GL�VHUYL]LR�SXEEOLFR��VRQR�ULFRQRVFLXWH�PLVXUH�D�FRPSHQVD]LRQH�GHL�
GDQQL� VXELWL� FRPH� FRQVHJXHQ]D� GLUHWWD� GHOO¶HYHQWR� HFFH]LRQDOH� DO� ILQH�
GL�FRQVHQWLUH�OD�SURVHFX]LRQH�GHOO¶DWWLYLWj��&RQ�GHFUHWR�GL�QDWXUD�QRQ�UH�
JRODPHQWDUH�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�GL�FRQFHUWR�FRQ� LO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�FRQ�LO�0LQLVWUR�GHOOH�LQIUDVWUXW�
WXUH�H�GHL�WUDVSRUWL�VRQR�VWDELOLWH�OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOD�SUH�
VHQWH�GLVSRVL]LRQH��/¶HIILFDFLD�GHOOD�SUHVHQWH�GLVSRVL]LRQH�q�VXERUGLQDWD�
DOO¶DXWRUL]]D]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�DL�VHQVL�GHOO¶DUWLFROR������
SDUDJUDIR����GHO�7UDWWDWR�VXO�)XQ]LRQDPHQWR�GHOO¶8QLRQH�(XURSHD��

����2PLVVLV�����
����3HU� O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���q� LVWLWXL�

WR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�XQ�
IRQGR�FRQ�XQD�GRWD]LRQH�GL�����PLOLRQL�GL�HXUR�SHU� O¶DQQR�������3HU�
O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�GD���D�����ELV����q�LVWLWXLWR�
QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�XQ�
IRQGR�FRQ�XQD�GRWD]LRQH�GL�������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������3HU�
O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL������H�����ELV���GHO�SUHVHQWH�
DUWLFROR��LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�VL�DYYDOH�GL�SULPDULH�
LVWLWX]LRQL�ILQDQ]LDULH��LQGXVWULDOL�H�OHJDOL�QHO�OLPLWH�GL�����PLOD�HXUR�SHU�
O¶DQQR�������$�WDO�ILQH��q�DXWRUL]]DWD�OD�VSHVD�GL�����PLOD�HXUR�SHU�O¶DQQR�
������&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��SHU�JOL�
LQWHUYHQWL�SUHYLVWL�GDO�FRPPD����SXz�HVVHUH�ULDVVHJQDWD��VHQ]D�QXRYL�R�
PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��XQD�TXRWD�GHJOL�LPSRUWL�GHULYDQWL�
GD�RSHUD]LRQL�GL�YDORUL]]D]LRQH�GL� DWWLYL�PRELOLDUL� H� LPPRELOLDUL�R�GD�
GLVWULEX]LRQH�GL�GLYLGHQGL�R�ULVHUYH�SDWULPRQLDOL��

����2PLVVLV����ª����

$UW��������ELV�

3URFHGXUH�VHOHWWLYH�SHU�O¶DFFHVVR
DOOD�SURIHVVLRQH�GL�DXWRWUDVSRUWDWRUH

���,Q�FRQVLGHUD]LRQH�GHO�UXROR�HVVHQ]LDOH�VYROWR�GDO�VHW�
WRUH�GHOO¶DXWRWUDVSRUWR�GXUDQWH�O¶HPHUJHQ]D�HSLGHPLROR�
JLFD�GD�&29,'�����OR�VYROJLPHQWR�GHOOH�SURYH�VHOHWWLYH�GL�
DELOLWD]LRQH�DOOD�SURIHVVLRQH�GL�WUDVSRUWDWRUH�VX�VWUDGD�GL�
PHUFL�H�YLDJJLDWRUL�q�VHPSUH�FRQVHQWLWR�

��$UW��������WHU�

9RXFKHU�WD[L

���,Q�FRQVLGHUD]LRQH�GHJOL�HIIHWWL�GHULYDQWL�GDOO¶HPHU�
JHQ]D� HSLGHPLRORJLFD� GD� &29,'���� H� DO� ILQH� GL� FRQ�
VHQWLUH� DL� FRPXQL� GL� SURFHGHUH� DOO¶LQGLYLGXD]LRQH� GHL�
VRJJHWWL� EHQHILFLDUL� H� DOO¶HURJD]LRQH� GHOOH� VRPPH�� DL�
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VHQVL�GHOOH�GLVSRVL]LRQL�GHOO¶DUWLFROR�������ELV����FRPPD����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������H�LQ�GH�
URJD�DOOH�GLVSRVL]LRQL�GHOO¶DUWLFROR������FRPPD�����TXLQ�
TXLHV����GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�GHJOL�
HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������
Q�������H�GHL�SDUDJUDIL�������H��������GHOO¶DOOHJDWR�����
DQQHVVR�DO�GHFUHWR� OHJLVODWLYR����JLXJQR�������Q�������
UHFDQWH�LO�SULQFLSLR�FRQWDELOH�DSSOLFDWR�GHOOD�FRQWDELOL�
Wj�ILQDQ]LDULD��O¶DYDQ]R�YLQFRODWR�GHULYDQWH�GDO�WUDVIHUL�
PHQWR�DL�FRPXQL�GHOOH�ULVRUVH�SUHYLVWH�GDO�FLWDWR�DUWLFR�
OR�������ELV����FRPPD����GHO�GHFUHWR�OHJJH�Q�����GHO������
SXz�HVVHUH�DSSOLFDWR�LQ�FDVR�GL�HVHUFL]LR�SURYYLVRULR�DQ�
FKH�LQ�DVVHQ]D�GL�GHWHUPLQD]LRQH��GD�SDUWH�GHOOD�JLXQWD�
FRPXQDOH�� GHO� ULVXOWDWR� SUHVXQWR� GL� DPPLQLVWUD]LRQH��
QHL� OLPLWL� GHOOH� VRPPH� DFFHUWDWH� H� QRQ� LPSHJQDWH� QHO�
FRUVR� GHO� ������ VXOOD� EDVH� GL� XQ¶LGRQHD� UHOD]LRQH� GR�
FXPHQWDWD�GHO�GLULJHQWH�FRPSHWHQWH�R�GHO�UHVSRQVDELOH�
ILQDQ]LDULR��,Q�IXQ]LRQH�GHO�UDJJLXQJLPHQWR�GHOOD�ILQDOL�
Wj�SXEEOLFD�SURJUDPPDWD��WDOL�VRPPH�QRQ�VRQR�VRJJHWWH�
DL�YLQFROL�H�DL�OLPLWL�SUHYLVWL�GDOO¶DUWLFROR����FRPPL�����
H������GHOOD�OHJJH����GLFHPEUH�������Q�������/D�FRPSH�
WHQ]D�SHU�OD�UHODWLYD�YDULD]LRQH�GL�ELODQFLR�q�DWWULEXLWD�
DOOD�JLXQWD�FRPXQDOH�������

��5LIHULPHQWL�QRUPDWLYL�

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

�©$UW��������ELV �%XRQR�YLDJJLR������²����2PLVVLV�����

����&LDVFXQ�FRPXQH�LQGLYLGXD��QHL�OLPLWL�GHOOH�ULVRUVH�DVVHJQDWH�FRQ�
LO�GHFUHWR�GL�FXL�DO�FRPPD����L�EHQHILFLDUL�H�LO�UHODWLYR�FRQWULEXWR��SULYLOH�
JLDQGR�L�QXFOHL�IDPLOLDUL�HG�L�VRJJHWWL�QRQ�JLj�DVVHJQDWDUL�GL�DOWUH�PLVXUH�
GL�VRVWHJQR�SXEEOLFR��

����2PLVVLV����ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD�����TXLQTXLHV����GHO�GH�
FUHWR�OHJLVODWLYR����DJRVWR�������Q�������7HVWR�XQLFR�GHOOH�OHJJL�VXOO¶RU�
GLQDPHQWR�GHJOL�HQWL�ORFDOL���SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�������VHW�
WHPEUH�������Q�������6�2����

�©$UW�� ���� ����&RPSRVL]LRQH� GHO� ULVXOWDWR� GL� DPPLQLVWUD]LRQH��
²����2PLVVLV�����

�����TXLQTXLHV����/H�YDULD]LRQL�GL�ELODQFLR�FKH��LQ�DWWHVD�GHOO¶DSSURYD�
]LRQH�GHO�FRQVXQWLYR��DSSOLFDQR�DO�ELODQFLR�TXRWH�YLQFRODWH�R�DFFDQWRQD�
WH�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH��VRQR�HIIHWWXDWH�VROR�GRSR�O¶DSSURYD�
]LRQH�GHO�SURVSHWWR�DJJLRUQDWR�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�SUHVXQWR�
GD�SDUWH�GHOOD�*LXQWD�GL�FXL�DO�FRPPD�����TXDWHU����/H�YDULD]LRQL�FRQVLVWHQWL�
QHOOD�PHUD�UH�LVFUL]LRQH�GL�HFRQRPLH�GL�VSHVD�GHULYDQWL�GD�VWDQ]LDPHQWL�
GL� ELODQFLR�GHOO¶HVHUFL]LR�SUHFHGHQWH� FRUULVSRQGHQWL� D� HQWUDWH� YLQFROD�
WH��SRVVRQR�HVVHUH�GLVSRVWH�GDL�GLULJHQWL�VH�SUHYLVWR�GDO�UHJRODPHQWR�GL�
FRQWDELOLWj�R��LQ�DVVHQ]D�GL�QRUPH��GDO�UHVSRQVDELOH�ILQDQ]LDULR��,Q�FDVR�
GL�HVHUFL]LR�SURYYLVRULR�WDOL�YDULD]LRQL�VRQR�GL�FRPSHWHQ]D�GHOOD�*LXQWD��
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�²�/¶DOOHJDWR������SDUDJUDIL�������H���������DQQHVVR�DO�GHFUHWR�OHJL�
VODWLYR���JLXJQR�������Q������'LVSRVL]LRQL�LQ�PDWHULD�GL�DUPRQL]]D]LR�
QH�GHL�VLVWHPL�FRQWDELOL�H�GHJOL�VFKHPL�GL�ELODQFLR�GHOOH�5HJLRQL��GHJOL�
HQWL�ORFDOL�H�GHL�ORUR�RUJDQLVPL��D�QRUPD�GHJOL�DUWLFROL���H���GHOOD�OHJJH�
��PDJJLR�������Q�������q�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH������OXJOLR�
������Q�������

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

�©���2PLVVLV�����

������)HUPD�UHVWDQGR� OD�QHFHVVLWj�GL� UHSHULUH� OH� ULVRUVH�QHFHVVDULH�
D�VRVWHQHUH�OH�VSHVH�DOOH�TXDOL�HUDQR�RULJLQDULDPHQWH�ILQDOL]]DWH�OH�HQ�
WUDWH� YLQFRODWH� H� DFFDQWRQDWH�� O¶DSSOLFD]LRQH� DO� ELODQFLR� GL� SUHYLVLRQH�
GHOOD�TXRWD�YLQFRODWD��DFFDQWRQDWD�H�GHVWLQDWD�GHO�ULVXOWDWR�GL�DPPLQL�
VWUD]LRQH�q�FRPXQTXH�FRQVHQWLWD��DJOL�HQWL�VRJJHWWL�DO�GHFUHWR�OHJLVODWLYR�
���JLXJQR�������Q�������SHU�XQ� LPSRUWR�QRQ�VXSHULRUH�D�TXHOOR�GL�FXL�
DOOD�OHWWHUD���$����GHO�SURVSHWWR�ULJXDUGDQWH�LO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�
DO����GLFHPEUH�GHOO¶HVHUFL]LR�SUHFHGHQWH��DO�QHWWR�GHOOD�TXRWD�PLQLPD�
REEOLJDWRULD�DFFDQWRQDWD�QHO� ULVXOWDWR�GL� DPPLQLVWUD]LRQH�SHU� LO� IRQGR�
FUHGLWL� GL� GXEELD� HVLJLELOLWj� H� GHO� IRQGR� DQWLFLSD]LRQH�GL� OLTXLGLWj�� LQ�
FUHPHQWDWR�GHOO¶LPSRUWR�GHO�GLVDYDQ]R�GD�UHFXSHUDUH�LVFULWWR�QHO�SULPR�
HVHUFL]LR�GHO�ELODQFLR�GL�SUHYLVLRQH��$� WDO� ILQH��QHOOH�PRUH�GHOO¶DSSUR�
YD]LRQH� GHO� UHQGLFRQWR� GHOO¶HVHUFL]LR� SUHFHGHQWH�� VL� ID� ULIHULPHQWR� DO�
SURVSHWWR�ULJXDUGDQWH� LO� ULVXOWDWR�GL�DPPLQLVWUD]LRQH�SUHVXQWR�DOOHJDWR�
DO�ELODQFLR�GL�SUHYLVLRQH�� ,Q�FDVR�GL�HVHUFL]LR�SURYYLVRULR��VL� ID� ULIHUL�
PHQWR�DO�SURVSHWWR�GL�YHULILFD�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�HIIHWWXDWD�
VXOOD�EDVH�GHL�GDWL�GL�SUHFRQVXQWLYR�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������SHU�OH�UHJLRQL�H�GL�FXL�DOO¶DUWL�
FROR������FRPPD�����TXDWHU����GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�
GHJOL�HQWL�ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������SHU�
JOL�HQWL�ORFDOL��*OL�HQWL�LQ�ULWDUGR�QHOO¶DSSURYD]LRQH�GHL�SURSUL�UHQGLFRQWL�
QRQ�SRVVRQR�DSSOLFDUH�DO�ELODQFLR�GL�SUHYLVLRQH�OH�TXRWH�YLQFRODWH��DF�
FDQWRQDWH�H�GHVWLQDWH�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�ILQR�DOO¶DYYHQXWD�
DSSURYD]LRQH��

������1HO�FDVR�LQ�FXL�O¶LPSRUWR�GHOOD�OHWWHUD���$����GHO�SURVSHWWR�GL�FXL�
DO�FRPPD�����ULVXOWL�QHJDWLYR�R�LQIHULRUH�DOOD�TXRWD�PLQLPD�REEOLJDWR�
ULD�DFFDQWRQDWD�QHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�SHU�LO�IRQGR�FUHGLWL�GL�
GXEELD�HVLJLELOLWj�H�DO�IRQGR�DQWLFLSD]LRQH�GL�OLTXLGLWj��JOL�HQWL�SRVVRQR�
DSSOLFDUH�DO�ELODQFLR�GL�SUHYLVLRQH�OD�TXRWD�YLQFRODWD��DFFDQWRQDWD�H�GH�
VWLQDWD�GHO�ULVXOWDWR�GL�DPPLQLVWUD]LRQH�SHU�XQ�LPSRUWR�QRQ�VXSHULRUH�D�
TXHOOR�GHO�GLVDYDQ]R�GD�UHFXSHUDUH�LVFULWWR�QHO�SULPR�HVHUFL]LR�GHO�ELODQ�
FLR�GL�SUHYLVLRQH��

����2PLVVLV����ª����

��$UW�����

������6DQ]LRQL����

��������/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DJOL� ���DUWLFROL�
�������������ELV�����������ELV��������������ELV��������������ELV���H�������WHU����q���VDQ�
]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�������PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����PDJJLR�������Q���������5HVWD�IHUPR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR����FRPPD�����ELV����GHO�GHFUHWR�OHJJH�������PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q���������

����$OOH�FRQGRWWH�SUHYLVWH�GDJOL�DUWLFROL����������������
�����������������H�����GHO�FRGLFH�SHQDOH��DQFKH�VH�UHODWLYH�
DL� GRFXPHQWL� LQIRUPDWLFL� GL� FXL� DOO¶DUWLFROR� ������ELV��� GHO�
PHGHVLPR�FRGLFH�����DYHQWL�DG�RJJHWWR�OH�FHUWLILFD]LRQL�YHUGL�
&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����VL�DSSOLFDQR�OH�
SHQH�VWDELOLWH�QHL�GHWWL�DUWLFROL����

��5LIHULPHQWL�QRUPDWLYL�

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

����/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������8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'������SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IIL�
FLDOH�������PDJJLR�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������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��
�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL�����������������������������������

H�������ELV���GHO�FRGLFH�SHQDOH��
�©$UW�� ���� ����)DOVLWj�PDWHULDOH� FRPPHVVD�GDO� SXEEOLFR� XIILFLDOH� LQ�

DWWL�SXEEOLFL������²�,O�SXEEOLFR�XIILFLDOH��FKH��QHOO¶HVHUFL]LR�GHOOH�VXH�IXQ�
]LRQL�� IRUPD�� LQ� WXWWR�R� LQ�SDUWH��XQ�DWWR� IDOVR�R�DOWHUD�XQ�DWWR�YHUR��q�
SXQLWR�FRQ�OD�UHFOXVLRQH�GD�XQR�D�VHL�DQQL��

�6H�OD�IDOVLWj�FRQFHUQH�XQ�DWWR�R�SDUWH�GL�XQ�DWWR��FKH�IDFFLD�IHGH�ILQR�
D�TXHUHOD�GL��OD�UHFOXVLRQH�q�GD�WUH�D�GLHFL�DQQL�ª�

�©$UW�� ���� ����)DOVLWj�PDWHULDOH� FRPPHVVD�GDO� SXEEOLFR� XIILFLDOH� LQ�
FHUWLILFDWL�R�DXWRUL]]D]LRQL�DPPLQLVWUDWLYH������²�,O�SXEEOLFR�XIILFLDOH��FKH��
QHOO¶HVHUFL]LR�GHOOH�VXH�IXQ]LRQL��FRQWUDIIj�R�DOWHUD�FHUWLILFDWL�R�DXWRUL]�
]D]LRQL�DPPLQLVWUDWLYH��RYYHUR��PHGLDQWH�FRQWUDIID]LRQH�R�DOWHUD]LRQH��
ID�DSSDULUH�DGHPSLXWH�OH�FRQGL]LRQL�ULFKLHVWH�SHU�OD�ORUR�YDOLGLWj��q�SXQL�
WR�FRQ�OD�UHFOXVLRQH�GD�VHL�PHVL�D�WUH�DQQL�ª�

�©$UW����������)DOVLWj�LGHRORJLFD�FRPPHVVD�GDO�SXEEOLFR�XIILFLDOH�LQ�
DWWL�SXEEOLFL������²�,O�SXEEOLFR�XIILFLDOH��FKH��ULFHYHQGR�R�IRUPDQGR�XQ�
DWWR�QHOO¶HVHUFL]LR�GHOOH�VXH�IXQ]LRQL���DWWHVWD�IDOVDPHQWH�FKH�XQ�IDWWR�
q�VWDWR�GD�OXL�FRPSLXWR�R�q�DYYHQXWR�DOOD�VXD�SUHVHQ]D��R�DWWHVWD�FRPH�
GD� OXL� ULFHYXWH� GLFKLDUD]LRQL� D� OXL� QRQ� UHVH�� RYYHUR� RPHWWH� R� DOWHUD�
GLFKLDUD]LRQL�GD�OXL�ULFHYXWH��R�FRPXQTXH�DWWHVWD�IDOVDPHQWH�IDWWL�GHL�
TXDOL�O¶DWWR�q�GHVWLQDWR�D�SURYDUH�OD�YHULWj��VRJJLDFH�DOOH�SHQH�VWDELOLWH�
QHOO¶DUWLFROR�����ª�

�©$UW�� ���� ����)DOVLWj� LGHRORJLFD� FRPPHVVD� GDO� SXEEOLFR� XIILFLD�
OH� LQ� FHUWLILFDWL� R� LQ� DXWRUL]]D]LRQL� DPPLQLVWUDWLYH������²� ,O� SXEEOLFR�
XIILFLDOH�� FKH�� QHOO¶HVHUFL]LR� GHOOH� VXH� IXQ]LRQL�� DWWHVWD� IDOVDPHQWH�
LQ�FHUWLILFDWL�R�DXWRUL]]D]LRQL�DPPLQLVWUDWLYH��IDWWL�GHL�TXDOL� O¶DWWR�q�
GHVWLQDWR�D�SURYDUH�OD�YHULWj��q�SXQLWR�FRQ�OD�UHFOXVLRQH�GD�WUH�PHVL�
D�GXH�DQQL�ª�

�©$UW����������)DOVLWj�LGHRORJLFD�LQ�FHUWLILFDWL�FRPPHVVD�GD�SHUVRQH�
HVHUFHQWL�XQ�VHUYL]LR�GL�SXEEOLFD�QHFHVVLWj������²�&KLXQTXH��QHOO¶HVHUFL]LR�
GL�XQD�SURIHVVLRQH�VDQLWDULD�R�IRUHQVH��R�GL�XQ�DOWUR�VHUYL]LR�GL�SXEEOL�
FD�QHFHVVLWj��DWWHVWD�IDOVDPHQWH��LQ�XQ�FHUWLILFDWR��IDWWL�GHL�TXDOL�O¶DWWR�q�
GHVWLQDWR�D�SURYDUH�OD�YHULWj��q�SXQLWR�FRQ�OD�UHFOXVLRQH�ILQR�D�XQ�DQQR�R�
FRQ�OD�PXOWD�GD�HXUR����D�HXUR�����ª�

�©$UW������ ����)DOVLWj�PDWHULDOH�FRPPHVVD�GDO�SULYDWR������²�6H�DOFX�
QR�GHL�IDWWL�SUHYHGXWL�GDJOL�DUWLFROL����������H�����q�FRPPHVVR�GD�XQ�
SULYDWR�� RYYHUR�GD�XQ�SXEEOLFR�XIILFLDOH� IXRUL� GHOO¶HVHUFL]LR�GHOOH� VXH�
IXQ]LRQL��VL�DSSOLFDQR�ULVSHWWLYDPHQWH�OH�SHQH�VWDELOLWH�QHL�GHWWL�DUWLFROL��
ULGRWWH�GL�XQ�WHU]R�ª�

�©$UW����������8VR�GL�DWWR�IDOVR������²�&KLXQTXH�VHQ]D�HVVHUH�FRQFRUVR�
QHOOD� IDOVLWj�� ID� XVR� GL� XQ� DWWR� IDOVR� VRJJLDFH� DOOH� SHQH� VWDELOLWH� QHJOL�
DUWLFROL�SUHFHGHQWL��ULGRWWH�GL�XQ�WHU]R�ª�

�©$UW��������ELV �'RFXPHQWL� LQIRUPDWLFL������²�6H�DOFXQD�GHOOH�IDOVLWj�
SUHYLVWH�GDO�SUHVHQWH�FDSR�ULJXDUGD�XQ�GRFXPHQWR�LQIRUPDWLFR�SXEEOLFR�
DYHQWH�HIILFDFLD�SUREDWRULD��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHO�FDSR�VWHVVR�
FRQFHUQHQWL�JOL�DWWL�SXEEOLFL��

�7DOL� SHQH� VL� DSSOLFDQR� FRQJLXQWDPHQWH� VH� LO� IDWWR� q� FRPPHVVR� D�
VFRSR�GL�OXFUR�ª��

$UW�������ELV�

&ODXVROD�GL�VDOYDJXDUGLD

���/H�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�VRQR�DSSOLFDELOL�
QHOOH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�QHOOH�SURYLQFH�DXWRQRPH�
GL� 7UHQWR� H� GL�%RO]DQR� FRPSDWLELOPHQWH� FRQ� L� ULVSHWWLYL�
VWDWXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH�������

��$UW�����

������(QWUDWD�LQ�YLJRUH����

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

��$//(*$72 �

������6RSSUHVVR��
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��$57������3URURJD�GHL�WHUPLQL�FRUUHODWL�FRQ�OR�VWDWR�GL�HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'�����

���

$UWLFROR���ELV��FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����
&RQIHULPHQWR� GL� LQFDULFKL� WHPSRUDQHL� D� ODXUHDWL� LQ� PHGLFLQD� H�
FKLUXUJLD�GD�SDUWH�GHOOH�D]LHQGH�H�GHJOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�
QD]LRQDOH��

��

$UWLFROR���ELV��FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
'LVSRVL]LRQL� ILQDOL]]DWH�D� IDFLOLWDUH� O
DFTXLVL]LRQH�GL�GLVSRVLWLYL�GL�
SURWH]LRQH�H�PHGLFDOL��

���

$UWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
3HUPDQHQ]D�LQ�VHUYL]LR�GHO�SHUVRQDOH�VDQLWDULR��

��� 6RSSUHVVR

��

$UWLFROR����ELV��FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
'LVSRVL]LRQL� VXO� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� QHO� FRQWHVWR�
HPHUJHQ]LDOH��
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$UWLFROR� ��� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q�����
6HPSOLILFD]LRQL�LQ�PDWHULD�GL�RUJDQL�FROOHJLDOL��

��

$UWLFROR� ���ELV� GHO� GHFUHWR�OHJJH� ���PDU]R� ������ Q�� ���� FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
0LVXUH�SHU�OD�SURILODVVL�GHO�SHUVRQDOH�GHOOH�)RU]H�GL�SROL]LD��GHOOH�
)RU]H�DUPDWH�H�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��
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$UWLFROR�����FRPPL���H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
'LVSHQVD� WHPSRUDQHD� GDO� VHUYL]LR� H� QRQ� FRPSXWDELOLWj� GL� DOFXQL�
SHULRGL�GL�DVVHQ]D�GDO�VHUYL]LR��
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FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
0LVXUH� XUJHQWL� SHU� OD� FRQWLQXLWj� GHOO
DWWLYLWj� IRUPDWLYD� GHOOH�
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FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
$ELOLWD]LRQH� DOO
HVHUFL]LR� GHOOD� SURIHVVLRQH� GL� PHGLFR�FKLUXUJR� H�
XOWHULRUL�PLVXUH�XUJHQWL�LQ�PDWHULD�GL�SURIHVVLRQL�VDQLWDULH��
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FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
'XUDWD� GHOO
LQFDULFR� GHO� &RPPLVVDULR� VWUDRUGLQDULR� SHU�
O
DWWXD]LRQH� H� LO� FRRUGLQDPHQWR� GHOOH� PLVXUH� GL� FRQWHQLPHQWR� H�
FRQWUDVWR�GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�&29,'�����
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FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q�������
0RGDOLWj� GL� VYROJLPHQWR� GHOO¶DWWLYLWj� GHL� JUXSSL� GL� ODYRUR� SHU�
O¶LQFOXVLRQH�VFRODVWLFD
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PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
,PSLHJR�GHO�&RPDQGR�GHL� FDUDELQLHUL�SHU� OD� WXWHOD�GHO� ODYRUR�GD�
SDUWH�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��
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UDWLYL� H� ULDVVLFXUDWLYL� �58,��� SHU�PDQFDWR� HVHUFL]LR� GHOO¶DWWLYLWj� VHQ]D�
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������0XWDPHQWR�GHOOD�GHQRPLQD]LRQH
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�<HQ ���������������������������������������������������������������������� � ��������

�/HY�EXOJDUR���������������������������������������������������������� � ��������

�&RURQD�FHFD���������������������������������������������������������� � ������

�&RURQD�GDQHVH������������������������������������������������������ � ��������
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�&RURQD�VYHGHVH���������������������������������������������������� � ���������

�)UDQFR�VYL]]HUR���������������������������������������������������� � ��������

�&RURQD�LVODQGHVH�������������������������������������������������� � �������
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