


²�����²

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

�/(**,�('�$/75,�$77,�1250$7,9,�

��'(&5(72�/(**(�����OXJOLR��������Q��������

������0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSLGHPLROR�
JLFD�GD�&29,'����H�SHU� O¶HVHUFL]LR� LQ�VLFXUH]]D�GL�DWWLYLWj�
VRFLDOL�HG�HFRQRPLFKH�����

�����,/�35(6,'(17(�'(//$�5(38%%/,&$�

�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��
�9LVWL�JOL�DUWLFROL����H������VHFRQGR�H�WHU]R�FRPPD��GHOOD�

&RVWLWX]LRQH��
�9LVWR� O¶DUWLFROR� ��� GHOOD� &RVWLWX]LRQH�� FKH� FRQVHQ�

WH� OLPLWD]LRQL� GHOOD� OLEHUWj� GL� FLUFROD]LRQH� SHU� UDJLRQL�
VDQLWDULH��
�9LVWR�LO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHUJHQ]D�HSL�
GHPLRORJLFD�GD�&29,'���ª��
�9LVWR�LO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHU�

WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�©8OWHULRUL�PLVXUH�XUJHQWL�SHU�IURQWHJJLDUH�O¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'���ª��
�9LVWR�� LQ� SDUWLFRODUH�� O¶DUWLFROR� ��� FRPPD� �����VHSWLHV����

GHO�FLWDWR�GHFUHWR�OHJJH�Q�����GHO�������FKH�GHILQLVFH�DOOD�
OHWWHUD���D����OD�=RQD�ELDQFD��DOOD�OHWWHUD���E����OD�=RQD�JLDOOD��DOOD�
OHWWHUD���F����OD�=RQD�DUDQFLRQH�H�DOOD�OHWWHUD���G����OD�=RQD�URVVD��
�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWL�

WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������
UHFDQWH�©0LVXUH�XUJHQWL�SHU� LO� FRQWHQLPHQWR�GHOO¶HSLGH�
PLD�GD�&29,'�����LQ�PDWHULD�GL�YDFFLQD]LRQL�DQWL�6$56�
&R9����GL�JLXVWL]LD�H�GL�FRQFRUVL�SXEEOLFLª��
�9LVWR�LO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��

FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������UH�
FDQWH�©0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�
HFRQRPLFKH�H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWH�
QLPHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'���ª��
�9LVWH�OH�GHOLEHUH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����JHQ�

QDLR� ������ GHO� ��� OXJOLR� ������ GHO� �� RWWREUH� ������ GHO�
���JHQQDLR������H�GHO����DSULOH�������FRQ�OH�TXDOL�q�VWDWR�
GLFKLDUDWR�H�SURURJDWR�OR�VWDWR�GL�HPHUJHQ]D�VXO�WHUULWRULR�
QD]LRQDOH�UHODWLYR�DO�ULVFKLR�VDQLWDULR�FRQQHVVR�DOO¶LQVRU�
JHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�YLUDOL�WUDVPLVVLELOL��
�9LVWD�OD�GLFKLDUD]LRQH�GHOO¶2UJDQL]]D]LRQH�PRQGLDOH�GHO�

OD�VDQLWj�GHOO¶���PDU]R�������FRQ�OD�TXDOH�O¶HSLGHPLD�GD�&2�
9,'����q�VWDWD�YDOXWDWD�FRPH�©SDQGHPLDª�LQ�FRQVLGHUD]LRQH�
GHL�OLYHOOL�GL�GLIIXVLYLWj�H�JUDYLWj�UDJJLXQWL�D�OLYHOOR�JOREDOH��
�&RQVLGHUDWR�O¶HYROYHUVL�GHOOD�VLWXD]LRQH�HSLGHPLRORJLFD��
�&RQVLGHUDWR�FKH�O¶DWWXDOH�FRQWHVWR�GL�ULVFKLR�LPSRQH�OD�

SURVHFX]LRQH�GHOOH� LQL]LDWLYH�GL�FDUDWWHUH�VWUDRUGLQDULR�H�
XUJHQWH�LQWUDSUHVH�DO�ILQH�GL�IURQWHJJLDUH�DGHJXDWDPHQWH�
SRVVLELOL�VLWXD]LRQL�GL�SUHJLXGL]LR�SHU�OD�FROOHWWLYLWj��
�5LWHQXWR�FKH�OD�SUHGHWWD�VLWXD]LRQH�HPHUJHQ]LDOH�SHUVL�

VWH�H�FKH�SHUWDQWR�ULFRUURQR�L�SUHVXSSRVWL�SHU�OD�SURURJD�
GHOOR�VWDWR�HPHUJHQ]D�GLFKLDUDWR�FRQ�OH�FLWDWH�GHOLEHUH�GHO�
&RQVLJOLR� GHL�PLQLVWUL� GHO� ��� JHQQDLR� ������ GHO� ��� OX�
JOLR�������GHO���RWWREUH�������GHO����JHQQDLR������H�GHO�
���DSULOH�������

�5LWHQXWD�OD�VWUDRUGLQDULD�QHFHVVLWj�H�XUJHQ]D�GL�DGHJXD�
UH� LO� TXDGUR� GHOOH� YLJHQWL�PLVXUH� GL� FRQWHQLPHQWR� GHOOD�
GLIIXVLRQH�GHO�SUHGHWWR�YLUXV��
�&RQVLGHUDWD� OD�QHFHVVLWj�GL�SURYYHGHUH�DOOD�SURURJD�H�

DOOD�GHILQL]LRQH�GL�WHUPLQL�GL�SURVVLPD�VFDGHQ]D�FRQQHVVL�
DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����
�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�

WDWD�QHOOD�ULXQLRQH�GHO����OXJOLR�������
�6XOOD�SURSRVWD�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

H�GHO�0LQLVWUR�GHOOD�VDOXWH��

��(�0 $ 1 $

����LO�VHJXHQWH�GHFUHWR�OHJJH�����

��$UW����

������'LFKLDUD]LRQH�VWDWR�GL�HPHUJHQ]D�QD]LRQDOH����

�������� ,Q�FRQVLGHUD]LRQH�GHO� ULVFKLR�VDQLWDULR�FRQQHVVR�DO�
SURWUDUVL�GHOOD�GLIIXVLRQH�GHJOL�DJHQWL�YLUDOL�GD�&29,'�����
OR� VWDWR� GL� HPHUJHQ]D� GLFKLDUDWR� FRQ� GHOLEHUD]LRQH� GHO�
&RQVLJOLR� GHL� PLQLVWUL� GHO� ��� JHQQDLR� ������ SURURJDWR�
FRQ�GHOLEHUD]LRQL�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO����OXJOLR�
��������RWWREUH����������JHQQDLR������H����DSULOH�������q�
XOWHULRUPHQWH�SURURJDWR�ILQR�DO����GLFHPEUH���������

��$UW����

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

��������$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH� ���PDJJLR� ������ Q�� ���� OH� SDUROH� ©ILQR� DO� ��� OXJOLR�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©ILQR�DO����GLFHP�
EUH� �����ª��$OO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH�
���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����OXJOLR�������Q������OH�SDUROH�©���OXJOLR�����ª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���GLFHPEUH�����ª��
�����$OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������

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

D����DO�FRPPD����OH�SDUROH�©H�VXH�HYHQWXDOL�PRGLILFD�
]LRQLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©GD�PRGLILFDUVL�SUH�
YLD�LQWHVD�LQ�VHGH�GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�
WUD�OR�6WDWR�H�OH�5HJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�
H�GL�%RO]DQRª��

E����LO�FRPPD������TXLQTXLHV���q�DEURJDWR��
F����LO�FRPPD������VHSWLHV����q�VRVWLWXLWR�GDO�VHJXHQWH���
�©�����VHSWLHV�����6RQR�GHQRPLQDWH���

D����� ³=RQD� ELDQFD´�� OH� UHJLRQL� QHL� FXL� WHUULWRUL�
DOWHUQDWLYDPHQWH��

���� O¶LQFLGHQ]D� VHWWLPDQDOH� GHL� FRQWDJL� q� LQ�
IHULRUH�D����FDVL�RJQL���������DELWDQWL�SHU�WUH�VHWWLPDQH�
FRQVHFXWLYH��
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�����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�
R�VXSHULRUH�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� WHUDSLD� LQWHQVLYD� SHU� SD]LHQWL� DIIHWWL� GD�&29,'���� q�
XJXDOH�R�LQIHULRUH�DO����SHU�FHQWR�GL�TXHOOL�FRPXQLFDWL�DOOD�
&DELQD�GL�UHJLD�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH�
���DSULOH�������HQWUR�FLQTXH�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR��/D�FRPXQLFD]LRQH�SXz�HVVHUH�
DJJLRUQDWD�FRQ�FDGHQ]D�PHQVLOH�VXOOD�EDVH�GL�SRVWL� OHWWR�
DJJLXQWLYL��FKH�QRQ�LQFLGDQR�VX�TXHOOL�JLj�HVLVWHQWL�H�GH�
VWLQDWL�DG�DOWUH�DWWLYLWj��

E����� ³=RQD� JLDOOD´�� OH� UHJLRQL� QHL� FXL� WHUULWRUL�
DOWHUQDWLYDPHQWH���

����O¶LQFLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�
VXSHULRUH�D����H�LQIHULRUH�D�����FDVL�RJQL���������DELWDQWL��
VDOYR�FKH�ULFRUUDQR�OH�FRQGL]LRQL�LQGLFDWH�QHOOD�OHWWHUD���D�����

���� O¶LQFLGHQ]D� VHWWLPDQDOH� GHL� FDVL� q� SDUL� R�
VXSHULRUH� D� ���� FDVL� RJQL� �������� DELWDQWL� H� VL� YHULILFD�
XQD�GHOOH�GXH�VHJXHQWL�FRQGL]LRQL��VDOYR�FKH�ULFRUUDQR�OH�
FRQGL]LRQL�LQGLFDWH�QHOOD�OHWWHUD���D�����

������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� WHUDSLD� LQWHQVLYD� SHU� SD]LHQWL� DIIHWWL� GD�&29,'���� q�
XJXDOH�R�LQIHULRUH�DO����SHU�FHQWR�GL�TXHOOL�FRPXQLFDWL�DOOD�
SUHGHWWD�&DELQD�GL�UHJLD�HQWUR�FLQTXH�JLRUQL�GDOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��/D�FRPXQLFD]LRQH�
SXz�HVVHUH�DJJLRUQDWD�FRQ�FDGHQ]D�PHQVLOH�VXOOD�EDVH�GL�
SRVWL�OHWWR�DJJLXQWLYL��FKH�QRQ�LQFLGDQR�VX�TXHOOL�JLj�HVL�
VWHQWL�H�GHVWLQDWL�DG�DOWUH�DWWLYLWj��

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

G�����³=RQD�URVVD´��OH�UHJLRQL�QHL�FXL�WHUULWRUL�O¶LQ�
FLGHQ]D�VHWWLPDQDOH�GHL�FRQWDJL�q�SDUL�R�VXSHULRUH�D�����
FDVL�RJQL���������DELWDQWL�H�VL�YHULILFDQR�HQWUDPEH�OH�VH�
JXHQWL�FRQGL]LRQL���

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

���� LO� WDVVR�GL�RFFXSD]LRQH�GHL�SRVWL� OHWWR� LQ�
WHUDSLD�LQWHQVLYD�SHU�SD]LHQWL�DIIHWWL�GD�&29,'����q�VX�
SHULRUH�DO����SHU�FHQWR�GL�TXHOOL�FRPXQLFDWL�DOOD�SUHGHWWD�
&DELQD�GL�UHJLD�HQWUR�FLQTXH�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR��/D�FRPXQLFD]LRQH�SXz�HVVHUH�
DJJLRUQDWD�FRQ�FDGHQ]D�PHQVLOH�VXOOD�EDVH�GL�SRVWL� OHWWR�
DJJLXQWLYL��FKH�QRQ�LQFLGDQR�VX�TXHOOL�JLj�HVLVWHQWL�H�GH�
VWLQDWL�DG�DOWUH�DWWLYLWj�ª����

��$UW����

������,PSLHJR�FHUWLILFD]LRQL�YHUGL�&29,'�������

���������$O�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ����
GRSR�O¶DUWLFROR���q�LQVHULWR�LO�VHJXHQWH��

�©$UW�� ����ELV �,PSLHJR� FHUWLILFD]LRQL� YHUGL� &2�
9,'����������²����$�IDU�GDWD�GDO���DJRVWR�������q�FRQVHQWLWR�
LQ�]RQD�ELDQFD�HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL�XQD�
GHOOH� FHUWLILFD]LRQL� YHUGL� &29,'����� GL� FXL� DOO¶DUWLFR�
OR����FRPPD����O¶DFFHVVR�DL�VHJXHQWL�VHUYL]L�H�DWWLYLWj���

D����VHUYL]L�GL�ULVWRUD]LRQH�VYROWL�GD�TXDOVLDVL�HVHU�
FL]LR�� GL� FXL� DOO¶DUWLFROR� ��� SHU� LO� FRQVXPR� DO� WDYROR�� DO�
FKLXVR��

E����VSHWWDFROL�DSHUWL�DO�SXEEOLFR��HYHQWL�H�FRPSHWL�
]LRQL�VSRUWLYL��GL�FXL�DOO¶DUWLFROR����

F����PXVHL��DOWUL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�H�PR�
VWUH��GL�FXL�DOO¶DUWLFROR����ELV����

G����SLVFLQH��FHQWUL�QDWDWRUL��SDOHVWUH��VSRUW�GL�VTXDGUD��
FHQWUL�EHQHVVHUH��DQFKH�DOO¶LQWHUQR�GL�VWUXWWXUH�ULFHWWLYH��GL�
FXL�DOO¶DUWLFROR����OLPLWDWDPHQWH�DOOH�DWWLYLWj�DO�FKLXVR��

H���� VDJUH� H� ILHUH�� FRQYHJQL� H� FRQJUHVVL� GL� FXL�
DOO¶DUWLFROR����

I����FHQWUL�WHUPDOL��SDUFKL�WHPDWLFL�H�GL�GLYHUWLPHQWR��
J���� FHQWUL� FXOWXUDOL�� FHQWUL� VRFLDOL� H� ULFUHDWLYL�� GL�

FXL� DOO¶DUWLFROR� ����ELV���� FRPPD� ��� OLPLWDWDPHQWH� DOOH� DWWL�
YLWj� DO� FKLXVR� H� FRQ� HVFOXVLRQH� GHL� FHQWUL� HGXFDWLYL� SHU�
O¶LQIDQ]LD��FRPSUHVL�L�FHQWUL�HVWLYL��H�OH�UHODWLYH�DWWLYLWj�GL�
ULVWRUD]LRQH��

K����DWWLYLWj�GL�VDOH�JLRFR��VDOH�VFRPPHVVH��VDOH�ELQ�
JR�H�FDVLQz��GL�FXL�DOO¶DUWLFROR�����WHU����

L����FRQFRUVL�SXEEOLFL��
���� /H� GLVSRVL]LRQL� GL� FXL� DO� FRPPD� �� VL� DSSOLFDQR�

DQFKH�QHOOH�]RQH�JLDOOD��DUDQFLRQH�H�URVVD��ODGGRYH�L�VHU�
YL]L�H�OH�DWWLYLWj�GL�FXL�DO�FRPPD���VLDQR�FRQVHQWLWL�H�DOOH�
FRQGL]LRQL�SUHYLVWH�SHU�OH�VLQJROH�]RQH��

����/H�GLVSRVL]LRQL�GL� FXL� DO� FRPPD���QRQ� VL� DSSOL�
FDQR�DL�VRJJHWWL�HVFOXVL�SHU�HWj�GDOOD�FDPSDJQD�YDFFLQD�
OH�H�DL�VRJJHWWL�HVHQWL�VXOOD�EDVH�GL� LGRQHD�FHUWLILFD]LRQH�
PHGLFD� ULODVFLDWD� VHFRQGR� L� FULWHUL� GHILQLWL� FRQ� FLUFRODUH�
GHO�0LQLVWHUR�GHOOD�VDOXWH��&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL��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�*DUDQ�
WH� SHU� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� VRQR� LQGLYLGXDWH�
OH�VSHFLILFKH� WHFQLFKH�SHU� WUDWWDUH� LQ�PRGDOLWj�GLJLWDOH� OH�
SUHGHWWH�FHUWLILFD]LRQL��DO�ILQH�GL�FRQVHQWLUQH�OD�YHULILFD�GL�
JLWDOH��DVVLFXUDQGR�FRQWHVWXDOPHQWH�OD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL�LQ�HVVH�FRQWHQXWL��1HOOH�PRUH�GHOO¶DGR]LRQH�GHO�
SUHGHWWR�GHFUHWR��SHU�OH�ILQDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�
SRVVRQR�HVVHUH�XWLOL]]DWH�OH�FHUWLILFD]LRQL�ULODVFLDWH�LQ�IRU�
PDWR�FDUWDFHR��

����,� WLWRODUL�R� L�JHVWRUL�GHL�VHUYL]L�H�GHOOH�DWWLYLWj�GL�
FXL�DO�FRPPD���VRQR�WHQXWL�D�YHULILFDUH�FKH�O¶DFFHVVR�DL�
SUHGHWWL� VHUYL]L�H�DWWLYLWj�DYYHQJD�QHO� ULVSHWWR�GHOOH�SUH�
VFUL]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD����/H�YHULILFKH�GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����VRQR�HIIHWWXDWH�FRQ�OH�PR�
GDOLWj� LQGLFDWH� GDO� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR�
GHL�PLQLVWUL�DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����
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����,O�0LQLVWUR�GHOOD�VDOXWH�FRQ�SURSULD�RUGLQDQ]D�SXz�
GHILQLUH�HYHQWXDOL�PLVXUH�QHFHVVDULH�LQ�IDVH�GL�DWWXD]LRQH�
GHO�SUHVHQWH�DUWLFROR�ª��
���� $OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������

Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������LO�FRPPD������ELV���q�VRVWLWXLWR�GDO�VHJXHQWH��
©�����ELV����/H�FHUWLILFD]LRQL�YHUGL�&29,'����SRVVRQR�HVVH�
UH�XWLOL]]DWH�HVFOXVLYDPHQWH�DL� ILQL�GL�FXL�DJOL�DUWLFROL����
FRPPD��������ELV����FRPPD��������TXDWHU�����������ELV����FRPPD����
H�����ELV���GHO�SUHVHQWH�GHFUHWR��QRQFKp�DOO¶DUWLFROR�����ELV���GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�����ª����

��$UW����

������0RGLILFKH�DO�GHFUHWR�OHJJH����DSULOH�������Q��������

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

D����DOO¶DUWLFROR����L�FRPPL���H���VRQR�DEURJDWL��
E����DOO¶DUWLFROR�����ELV����FRPPD����SULPR�SHULRGR��GRSR�

OH�SDUROH�©H�GHL�UHSDUWL�GL�SURQWR�VRFFRUVRª�VRQR�LQVHULWH�OH�
VHJXHQWL��©QRQFKp�GHL�UHSDUWL�GHOOH�VWUXWWXUH�RVSHGDOLHUHª��

F�����DOO¶DUWLFROR�����
�����L�FRPPL���H���VRQR�VRVWLWXLWL�GDL�VHJXHQWL���
�©���,Q�]RQD�ELDQFD�H�LQ�]RQD�JLDOOD��JOL�VSHWWDFROL�

DSHUWL�DO�SXEEOLFR�LQ�VDOH�WHDWUDOL��VDOH�GD�FRQFHUWR��VDOH�FL�
QHPDWRJUDILFKH��ORFDOL�GL�LQWUDWWHQLPHQWR�H�PXVLFD�GDO�YLYR�
H�LQ�DOWUL�ORFDOL�R�VSD]L�DQFKH�DOO¶DSHUWR��VRQR�VYROWL�HVFOX�
VLYDPHQWH�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��H�O¶DFFHVVR�q�
FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�PXQLWL�GL�XQD�GHOOH�
FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR����FRP�
PD����,Q�]RQD�ELDQFD��OD�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVH�
UH�VXSHULRUH�DO����SHU�FHQWR�GL�TXHOOD�PDVVLPD�DXWRUL]]DWD�
DOO¶DSHUWR�H�DO����SHU�FHQWR�DO�FKLXVR�QHO�FDVR�GL�HYHQWL�FRQ�
XQ�QXPHUR�GL�VSHWWDWRUL�VXSHULRUH�ULVSHWWLYDPHQWH�D�������
DOO¶DSHUWR�H�������DO�FKLXVR��,Q�]RQD�JLDOOD�OD�FDSLHQ]D�FRQ�
VHQWLWD�QRQ�SXz�HVVHUH�VXSHULRUH�DO����SHU�FHQWR�GL�TXHOOD�
PDVVLPD�DXWRUL]]DWD�H�LO�QXPHUR�PDVVLPR�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�GHYRQR�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�SRV�
VLELOH�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXL�DO�SUH�
VHQWH�DUWLFROR��QRQFKp�OH�DWWLYLWj�FKH�DEELDQR�OXRJR�LQ�VDOH�
GD�EDOOR��GLVFRWHFKH�H�ORFDOL�DVVLPLODWL��

����/H�PLVXUH�GL�FXL�DO�SULPR�SHULRGR�GHO�FRP�
PD��� VL� DSSOLFDQR� DQFKH�SHU� OD� SDUWHFLSD]LRQH�GHO� SXE�
EOLFR�VLD�DJOL�HYHQWL�H�DOOH�FRPSHWL]LRQL�GL�OLYHOOR�DJRQL�
VWLFR� 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�VLD�DJOL�HYHQWL�H�DOOH�
FRPSHWL]LRQL� VSRUWLYL� GLYHUVL� GD� TXHOOL� VRSUD� ULFKLDPD�
WL�� ,Q�]RQD�ELDQFD�� OD�FDSLHQ]D�FRQVHQWLWD�QRQ�SXz�HVVH�
UH�VXSHULRUH����SHU�FHQWR�GL�TXHOOD�PDVVLPD�DXWRUL]]DWD�
DOO¶DSHUWR� H� DO� ��� SHU� FHQWR� DO� FKLXVR�� ,Q� ]RQD�JLDOOD� OD�
FDSLHQ]D� FRQVHQWLWD� QRQ� SXz� HVVHUH� VXSHULRUH� DO� ��� SHU�
FHQWR�GL�TXHOOD�PDVVLPD�DXWRUL]]DWD�H��FRPXQTXH��LO�QX�
PHUR�PDVVLPR� 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���'LSDUWLPHQWR�SHU�OR�VSRUW��VHQWLWD�OD�)HGHUD]LR�
QH�PHGLFR�VSRUWLYD� LWDOLDQD��VXOOD�EDVH�GL�FULWHUL�GHILQLWL�
GDO�&RPLWDWR�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�SUHVHQ]D�GL�SXEEOLFR�ª��

����DO�FRPPD����SULPR�SHULRGR��GRSR�OH�SDUROH�©,Q�
]RQDª�VRQR�LQVHULWH�OH�VHJXHQWL��©ELDQFD�Hª�H�LO�VHFRQGR�
SHULRGR�q�VRSSUHVVR��

����L�FRPPL�����ELV���H���VRQR�DEURJDWL��

G���� DOO¶DUWLFROR� ����ELV���� FRPPD� ��� GRSR� OH� SDUROH� ³,Q�
]RQD´�VRQR�LQVHULWH�OH�VHJXHQWL��©ELDQFD�Hª��

H�����DOO¶DUWLFROR�����

���� DO� FRPPD����GRSR� LO� VHFRQGR�SHULRGR�q� LQVH�
ULWR� LO� VHJXHQWH�� ©/D� FHUWLILFD]LRQH�YHUGH�&29,'����GL�
FXL�DO�SULPR�SHULRGR�q� ULODVFLDWD�DOWUHVu�FRQWHVWXDOPHQWH�
DOO¶DYYHQXWD� VRPPLQLVWUD]LRQH� GL� XQD� VROD� GRVH� GL� XQ�
YDFFLQR� GRSR� XQD� SUHFHGHQWH� LQIH]LRQH� GD� 6$56�&29�
�� H� KD� YDOLGLWj� GDO� TXLQGLFHVLPR�JLRUQR� VXFFHVVLYR� DOOD�
VRPPLQLVWUD]LRQH�ª��

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

�©��� /H� GLVSRVL]LRQL� GHL� FRPPL� GD� �� D� �� FRQ�
WLQXDQR�DG�DSSOLFDUVL�RYH�FRPSDWLELOL� FRQ� L� UHJRODPHQWL�
�8(�����������H����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�GHO����JLXJQR������ª��

���� DO� FRPPD����� WHU]R�SHULRGR�� OH�SDUROH�©1HOOH�
PRUH�GHOO¶DGR]LRQH�GHO�SUHGHWWR�GHFUHWRª�VRQR�VRSSUHVVH��

I�����DOO¶DUWLFROR������

����DO�FRPPD����OH�SDUROH�©H�����WHU��ª�VRQR�VRVWLWXL�
WH�GDOOH�VHJXHQWL��©������WHU���H�����ELV��ª��HG�q�DJJLXQWR�LQ�ILQH�
LO�VHJXHQWH�SHULRGR��©'RSR�GXH�YLROD]LRQL�GHOOH�GLVSRVL�
]LRQL�GL�FXL�DO�FRPPD���GHOO¶DUWLFROR�����ELV����FRPPHVVH�LQ�
JLRUQDWH�GLYHUVH��VL�DSSOLFD��D�SDUWLUH�GDOOD�WHU]D�YLROD]LR�
QH��OD�VDQ]LRQH�DPPLQLVWUDWLYD�DFFHVVRULD�GHOOD�FKLXVXUD�
GHOO¶HVHUFL]LR�R�GHOO¶DWWLYLWj�GD�XQR�D�GLHFL�JLRUQL�ª��

���� DO� FRPPD� �� OH� SDUROH� ©GL� FXL� DOO¶DUWLFROR� ���
FRPPD��ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©LQ�IRUPDWR�GL�
JLWDOH�R�DQDORJLFRª��
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��$UW����

������0LVXUH�XUJHQWL�SHU�OD�VRPPLQLVWUD]LRQH
GL�WHVW�DQWLJHQLFL�UDSLGL����

�������� ,O� &RPPLVVDULR� VWUDRUGLQDULR� SHU� O¶DWWXD]LRQH� H� LO�
FRRUGLQDPHQWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�H�FRQWUDVWR�
GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD� &29,'���� GHILQLVFH��
G¶LQWHVD�FRQ�LO�0LQLVWUR�GHOOD�VDOXWH��XQ�SURWRFROOR�G¶LQWH�
VD�FRQ�OH�IDUPDFLH�H�FRQ�OH�DOWUH�VWUXWWXUH�VDQLWDULH�DO�ILQH�
GL�DVVLFXUDUH�ILQR�DO����VHWWHPEUH������OD�VRPPLQLVWUD]LR�
QH�GL�WHVW�DQWLJHQLFL�UDSLGL�SHU�OD�ULOHYD]LRQH�GL�DQWLJHQH�
6$56&R9���� GL� FXL� DOO¶DUWLFROR� ��� FRPPD���� OHWWHUD� ��G�����
GHO�GHFUHWR�OHJJH����DSULOH�������Q������ FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������D�SUH]]L�
FRQWHQXWL��,O�SURWRFROOR�WLHQH�FRQWR�LQ�SDUWLFRODUH�GHOO¶HVL�
JHQ]D�GL�DJHYRODUH�XOWHULRUPHQWH�L�PLQRUL�GL�HWj�FRPSUHVD�
WUD�L����H�L����DQQL��
����$O�ILQH�GL�FRQWULEXLUH�DO�FRQWHQLPHQWR�GHL�FRVWL�GHL�

WHVWL�DQWLJHQLFL�UDSLGL�GL�FXL�DO�FRPPD����q�DXWRUL]]DWD�D�
IDYRUH�GHO�&RPPLVVDULR�VWUDRUGLQDULR�GL�FXL�DO�FRPPD����
OD�VSHVD�GL����PLOLRQL�GL�HXUR�SHU� O¶DQQR�������D�YDOHUH�
VXOOH�ULVRUVH�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FKH�VRQR��SHU�LO�PHGHVLPR�
DQQR��FRUULVSRQGHQWHPHQWH�LQFUHPHQWDWH��,O�&RPPLVVDULR�
VWUDRUGLQDULR�SURYYHGH�DO�WUDVIHULPHQWR�GHOOH�SUHGHWWH�UL�
VRUVH� DOOH� UHJLRQL� H� DOOH� SURYLQFH� DXWRQRPH�GL�7UHQWR� H�
%RO]DQR�VXOOD�EDVH�GHL�GDWL�GLVSRQLELOL�VXO�VLVWHPD�7HVVH�
UD�6DQLWDULD��$O�UHODWLYR�RQHUH��SDUL�D����PLOLRQL�GL�HXUR�
SHU� O¶DQQR� ������ VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH�
XWLOL]]R�GHOOH�ULVRUVH�ULYHQLHQWL�GDOOH�PRGLILFKH�GL�FXL�DO�
FRPPD����
�����$OO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�

������Q�������DSSRUWDUH�OH�VHJXHQWL�PRGLILFD]LRQL���
D����DO�SULPR�SHULRGR�� OH�SDUROH�©�����H�����ª�VRQR�

VRVWLWXLWH�GDOOH�SDUROH�©�����������H�����ª��
E����DO�VHFRQGR�SHULRGR��OH�SDUROH��©��D����PLOLRQL�GL�

HXUR�SHU�FLDVFXQR�GHJOL� DQQL�������������D�����PLOLRQL�
GL�HXUR�SHU�O¶DQQR������H�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
����ª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©�� D� ���PLOLRQL� GL�
HXUR�SHU�FLDVFXQR�GHJOL�DQQL�GDO������DO������H�D����PL�
OLRQL�GL�HXUR�SHU�O¶DQQR�����ª��
�����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D����PLOLRQL�

GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH���
D����TXDQWR�D����PLOLRQL�GL�HXUR�PHGLDQWH�FRUULVSRQ�

GHQWH� ULGX]LRQH� GHO� IRQGR� GL� FXL� DOO¶DUWLFROR� ��� FRP�
PD������GHOOD�OHJJH����GLFHPEUH�������Q�������

E����TXDQWR�D����PLOLRQL�GL�HXUR�PHGLDQWH�FRUULVSRQ�
GHQWH� ULGX]LRQH� GHO� )RQGR� SHU� LQWHUYHQWL� VWUXWWXUDOL� GL�
SROLWLFD�HFRQRPLFD��GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJJH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q���������

��$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����GLFHPEUH�������
H�OH�UHODWLYH�GLVSRVL]LRQL�YHQJRQR�DWWXDWH�QHL�OLPLWL�GHOOH�
ULVRUVH�GLVSRQLELOL�DXWRUL]]DWH�D�OHJLVOD]LRQH�YLJHQWH��� ���

��$UW����

������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�SURFHVVR�FLYLOH�H�SHQDOH����

��������/H�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR������FRPPL�������
������������H����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q������QRQFKp�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRP�
PL���� ��� ��� ��� ��� SULPR�� VHFRQGR�� WHU]R��TXDUWR� H�TXLQWR�
SHULRGR������ELV����SULPR��VHFRQGR��WHU]R�H�TXDUWR�SHULRGR�����
����ELV��������H�DJOL�DUWLFROL������ELV����FRPPL������������H����H����
GHO�GHFUHWR�OHJJH����RWWREUH������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������FRQ�
WLQXDQR�DG�DSSOLFDUVL�ILQR�DOOD�GDWD�GHO����GLFHPEUH�������
����/H�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPL����SUL�

PR��VHFRQGR��WHU]R��TXDUWR�H�TXLQWR�SHULRGR��H�����ELV����SUL�
PR��VHFRQGR��WHU]R�H�TXDUWR�SHULRGR��H�DOO¶DUWLFROR������ELV����
FRPPL������������H����GHO�GHFUHWR�OHJJH�Q������GHO������QRQ�
VL�DSSOLFDQR�DL�SURFHGLPHQWL�SHU�L�TXDOL�O¶XGLHQ]D�GL�WUDWWD�
]LRQH�q�ILVVDWD�WUD�LO����DJRVWR������H�LO����VHWWHPEUH���������

��$UW����

������0RGLILFKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJJH�Q�����GHO���������

��������$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDU�
]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���DSULOH�������Q������LO�VHFRQGR�H�LO�WHU]R�SHULRGR�VRQR�VR�
VWLWXLWL�GDL�VHJXHQWL��©,Q�FDVR�GL�GHIHULPHQWR�DOOD�VHGH�FRO�
OHJLDOH�GL�DWWL�GHOOH�DPPLQLVWUD]LRQL�FHQWUDOL�GHOOR�6WDWR��LO�
FROOHJLR��ILQR�DO����GLFHPEUH�������GHOLEHUD�LQ�DGXQDQ]H�
RUJDQL]]DELOL�WHPSHVWLYDPHQWH�DQFKH�LQ�YLD�WHOHPDWLFD��,Q�
UHOD]LRQH�DOOH�HVLJHQ]H�GL�VDOYDJXDUGLD�GHOOR�VYROJLPHQWR�
GHOOH�DWWLYLWj�LVWLWX]LRQDOL�GHOOD�&RUWH�GHL�FRQWL��LO�FROOHJLR�
GHOOH� VH]LRQL� ULXQLWH� LQ� VHGH� GL� FRQWUROOR�� ILQR� DO� ��� GL�
FHPEUH�������q�FRPSRVWR�GDL�SUHVLGHQWL�GL�FRRUGLQDPHQ�
WR�H�GD�TXLQGLFL�PDJLVWUDWL�� LQGLYLGXDWL�� LQ�UHOD]LRQH�DOOH�
PDWHULH��FRQ�VSHFLILFL�SURYYHGLPHQWL�GHO�SUHVLGHQWH�GHOOD�
&RUWH�GHL�FRQWL��H�GHOLEHUD�FRQ�DOPHQR�GRGLFL�PDJLVWUDWL��
LQ�DGXQDQ]H�RUJDQL]]DELOL�WHPSHVWLYDPHQWH�DQFKH�LQ�YLD�
WHOHPDWLFD�ª����

��$UW����

������3URURJD�GHOOH�PLVXUH�HPHUJHQ]LDOL
LQ�PDWHULD�GL�GLVDELOLWj�

�������� $OO¶DUWLFROR� ���� FRPPD� ����ELV���� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������OH�SDUROH�©ILQR�DO����JLXJQR�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©ILQR�DO����RWWREUH�
����ª��
����3HU�LO�SHULRGR�GDO����OXJOLR������DOOD�GDWD�GL�HQWUD�

WD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFD� OD�GLVFLSOLQD�
GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ����ELV���� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����DSULOH�������Q������FRVu�FRPH�PRGLILFDWR�GDO�
SUHVHQWH�DUWLFROR��
����$OO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�

������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��OH�
SDUROH�©����PLOLRQL�GL�HXURª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQ�
WL��©�������PLOLRQL�GL�HXURª��
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�����$JOL� RQHUL� GHULYDQWL� GDO� FRPPD��� GHO� SUHVHQWH� DU�
WLFROR��SDUL�D��������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�
SURYYHGH���

D����SHU�������PLOLRQL�GL�HXUR�PHGLDQWH�FRUULVSRQGHQWH�
ULGX]LRQH�GHO�IRQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHO�
OD�OHJJH����GLFHPEUH�������Q�������

E����SHU�������PLOLRQL�GL�HXUR�PHGLDQWH�FRUULVSRQGHQWH�
ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�GHO�)RQGR�VSHFLDOH�GL�SDUWH�
FRUUHQWH�LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������
QHOO¶DPELWR�GHO�SURJUDPPD�©)RQGL�GL�ULVHUYD�H�VSHFLDOLª��
GHOOD�PLVVLRQH�©)RQGL�GD�ULSDUWLUHª�GHOOR�VWDWR�GL�SUHYLVLR�
QH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�
������ DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQD�
PHQWR�UHODWLYR�DO�0LQLVWHUR�PHGHVLPR����

��$UW�����

������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�LPSLHJR
GHOOH�JXDUGLH�JLXUDWH�LQ�VHUYL]L�DQWLSLUDWHULD�

�������� ,Q� FRQVLGHUD]LRQH� GHOO¶HPHUJHQ]D� HSLGHPLRORJLFD�
GD�&29,'�����ILQR�DO����PDU]R������QRQ�q�ULFKLHVWR�LO�
FRUVR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����SULPR�SHULRGR��
GHO�GHFUHWR�OHJJH����OXJOLR�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH���DJRVWR�������Q�������SHU� OH�
JXDUGLH�JLXUDWH�GD�LPSLHJDUH�LQ�VHUYL]L�DQWLSLUDWHULD��1HO�
SHULRGR�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFD�LO�UHJLPH�GL�
FXL�DO�VHFRQGR�SHULRGR�GHOO¶DUWLFROR����FRPPD����GHO�FLWD�
WR�GHFUHWR�OHJJH�Q������GHO���������

��$UW�����

������)RQGR�SHU�LO�VRVWHJQR�GHOOH�DWWLYLWj�HFRQRPLFKH�FKLXVH����

��������8QD�TXRWD��SDUL�D����PLOLRQL�GL�HXUR�GHO�)RQGR�SHU�LO�
VRVWHJQR�GHOOH�DWWLYLWj�HFRQRPLFKH�FKLXVH�GL�FXL�DOO¶DUWLFR�
OR���GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������q�GH�
VWLQDWD�LQ�YLD�SULRULWDULD�DOOH�DWWLYLWj�FKH�DOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�ULVXOWDQR�FKLXVH�LQ�FRQVH�
JXHQ]D�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�DGRWWDWH�DL�VHQVL�GHJOL�
DUWLFROL���H���GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����PDJJLR�������
Q������3HU�O¶DWWXD]LRQH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�VL�DS�
SOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�PLVXUH�DWWXDWLYH�SUHYLVWH�
GDO�SUHGHWWR�DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO�������

��$UW�����

������'LVSRVL]LRQL�WUDQVLWRULH�H�ILQDOL����

��������5HVWD�IHUPR��SHU�TXDQWR�QRQ�GLYHUVDPHQWH�GLVSRVWR�
GDO� SUHVHQWH� GHFUHWR�� TXDQWR� SUHYLVWR� GDO� GHFUHWR�OHJJH�
Q�� ��� GHO� ������ GDO� GHFUHWR�OHJJH� Q�� ��� GHO� ����� H� GDO�
GHFUHWR�OHJJH�Q�����GHO�������
����)DWWR�VDOYR�TXDQWR�GLYHUVDPHQWH�GLVSRVWR�GDO�SUHVHQ�

WH�GHFUHWR��GDO����DJRVWR�DO����GLFHPEUH�������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�GHFUH�
WR�OHJJH�Q�����GHO�������

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

�©������ELV���� /D� FRPSHWHQWH� VWUXWWXUD� SHU� O¶LQQRYD]LR�
QH�WHFQRORJLFD�H�OD�GLJLWDOL]]D]LRQH�GHOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR� GHL� PLQLVWUL� DVVLFXUD� LO� VHUYL]LR� GL� DVVLVWHQ]D�
WHFQLFD��PHGLDQWH� ULVSRVWD� WHOHIRQLFD� R� GL� SRVWD� HOHWWUR�
QLFD�� SHU� O¶DFTXLVL]LRQH� GHOOH� FHUWLILFD]LRQL� YHUGL� &2�
9,'�����GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����DSULOH�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���JLXJQR�������Q������3HU�LO�VHUYL]LR�GL�DVVLVWHQ]D�WHFQLFD�
SHU�O¶DFTXLVL]LRQH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����q�
DXWRUL]]DWD��SHU�O¶DQQR�������OD�VSHVD�GL���PLOLRQH�GL�HXUR��

����$OOD� FRSHUWXUD� GHJOL� RQHUL� GHULYDQWL� GDO� FRPPD� ���
SDUL�D���PLOLRQH�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�PH�
GLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�GL�FXL�DOO¶DUWL�
FROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q���������

��$UW�����

������'LVSRVL]LRQL�ILQDQ]LDULH����

��������$L� ILQL� GHOO¶LPPHGLDWD� DWWXD]LRQH�GHOOH� GLVSRVL]LR�
QL�GHO�SUHVHQWH�GHFUHWR�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�
RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR��

��$UW�����

������(QWUDWD�LQ�YLJRUH����

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

�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�
LQVHULWR�QHOOD�5DFFROWD�GHJOL�DWWL�QRUPDWLYL�GHOOD�5HSXE�
EOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�RVVHU�
YDUOR�H�GL�IDUOR�RVVHUYDUH��

�'DWR�D�5RPD��DGGu����OXJOLR������

�0$77$5(//$�

�'5$*+,��3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�

�63(5$1=$��0LQLVWUR�GHOOD�VD�
OXWH�

�9LVWR��LO�*XDUGDVLJLOOL��&$57$%,$
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�DUW�����

��
$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��

��
$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��

��

$UWLFROR�����FRPPL������H���ELV��GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
0LVXUH�XUJHQWL�SHU�FRQWUDVWDUH�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�FRQWHQHUQH�
JOL�HIIHWWL�LQ�PDWHULD�GL�JLXVWL]LD�FRQWDELOH

��

$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

��

$UWLFROR� ����� FRPPD� ��WHU�� GHO�GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
0LVXUH�XUJHQWL�SHU�OD�FRQWLQXLWj�GHOO
DWWLYLWj�IRUPDWLYD�GHOOH�8QLYHUVLWj�H�GHOOH�,VWLWX]LRQL�
GL�DOWD�IRUPD]LRQH�DUWLVWLFD�PXVLFDOH�H�FRUHXWLFD�

��
$UWLFROR� ����� FRPPD� ��� GHO�GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������
1RUPH�LQ�PDWHULD�GL�VYROJLPHQWR�GHOOH�DVVHPEOHH�GL�VRFLHWj�HG�HQWL

��

$UWLFROR� ����� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDU]R� ������ Q�� ���� 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,'����

��
$UWLFROR� ��� FRPPD� ��ELV�� GHO�GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q������
0RGDOLWj�GL�VYROJLPHQWR�GHOO
DWWLYLWj�GHL�JUXSSL�GL�ODYRUR�SHU�O
LQFOXVLRQH�VFRODVWLFD

���
$UWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH���JLXJQR�������Q������
0LVXUH�XUJHQWL�SHU�OD�WHPSHVWLYD�DGR]LRQH�GHL�SURYYHGLPHQWL�GHO�0LQLVWHUR�GHOO
LVWUX]LRQH

���

$UWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH���JLXJQR�������Q������
0LVXUH�XUJHQWL�SHU�OR�VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWR�GL�DELOLWD]LRQH�DOO
HVHUFL]LR�GHOOH�
SURIHVVLRQL�H�GHL�WLURFLQL�SURIHVVLRQDOL]]DQWL�H�FXUULFXODUL

���
$UWLFROR����� FRPPL� �� H� ��� GHO�GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q������
'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�FRQWUDWWXDOH�SHU�OD�PHGLFLQD�FRQYHQ]LRQDWD��
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���

$UWLFROR����� FRPPL� ��� �� H� ��� GHO�GHFUHWR�OHJJH� �� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���JLXJQR�������Q������
'LVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� GL� VSHULPHQWD]LRQH� GHL� PHGLFLQDOL� SHU� O
HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�����

���
$UWLFROR���� FRPPL� �� H� ��� GHO�GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
0LVXUH�XUJHQWL�SHU�O
DYYLR�GL�VSHFLILFKH�IXQ]LRQL�DVVLVWHQ]LDOL�SHU�O
HPHUJHQ]D�&29,'���

���
$UWLFROR����GHO�GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������
6RUYHJOLDQ]D�VDQLWDULD

���

$UWLFROR�����GHO�GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� 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��

���
$UWLFROR������ FRPPL� �� H� ��� GHO�GHFUHWR�OHJJH� ��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
(GLOL]LD�VFRODVWLFD

���

$UWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������
'LVSRVL]LRQL� LQ� PDWHULD� GL� JLXGL]LR� FRQWDELOH� QRQFKp� PLVXUH� XUJHQWL� UHODWLYH� DOOR�
VYROJLPHQWR�GHOOH�DGXQDQ]H�H�GHOOH�XGLHQ]H�GHO�SURFHVVR�FRQWDELOH�

���
$UWLFROR� ���� FRPPD� ��� SULPR� SHULRGR�� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� �����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������
3URURJD�XGLHQ]H�GD�UHPRWR�SURFHVVR�WULEXWDULR�

���
$UWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������
/LFHQ]H�SUHPLR�VWUDRUGLQDULH�SHU�L�GHWHQXWL�LQ�UHJLPH�GL�VHPLOLEHUWj�

���
$UWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������
'XUDWD�VWUDRUGLQDULD�GHL�SHUPHVVL�SUHPLR�

���
$UWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������
'HWHQ]LRQH�GRPLFLOLDUH�

���
$UWLFROR� ���� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q�����
0RGDOLWj�GL�VYROJLPHQWR�GHL�FRQFRUVL�SXEEOLFL

����*�������


