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��������$99(57(1=$���

�,O�GHFUHWR�OHJJH���QRYHPEUH�������Q�������q�VWDWR�SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�����6HULH�JHQHUDOH���Q������GHO���QRYHPEUH�������
�$�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�SUHVHQWH�OHJJH�GL�FRQYHUVLRQH�KDQQR�HIILFDFLD�GDO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�VXD�
SXEEOLFD]LRQH��

�,O�WHVWR�GHO�GHFUHWR�OHJJH�FRRUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH�q�SXEEOLFDWR�LQ�TXHVWR�VWHVVR�6XSSOHPHQWR�2UGLQDULR����

����*�������

�7(67,�&225',1$7,�(�$**,251$7,�
������7HVWR�GHO�GHFUHWR�OHJJH���QRYHPEUH�������Q������������LQ *D]]HW�

WD�8IILFLDOH�����6HULH�JHQHUDOH���Q������GHO���QRYHPEUH������������
FRRUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH����GLFHPEUH�������
Q�� �������� �LQ� TXHVWR� VWHVVR� 6XSSOHPHQWR�2UGLQDULR������� UHFDQWH��
©'LVSRVL]LRQL�XUJHQWL�SHU�O¶DWWXD]LRQH�GHO�3LDQR�QD]LRQDOH�
GL�ULSUHVD�H�UHVLOLHQ]D��3155��H�SHU�OD�SUHYHQ]LRQH�GHOOH�
LQILOWUD]LRQL�PDILRVH�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�'�3�5�����GLFHPEUH�������Q��������QRQFKp�
GHOO¶DUWLFROR�����FRPPL���H����GHO�PHGHVLPR�WHVWR�XQLFR��DO�VROR�ILQH�GL�
IDFLOLWDUH�OD�OHWWXUD�VLD�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJJH��LQWHJUDWH�FRQ�
OH�PRGLILFKH�DSSRUWDWH�GDOOD�OHJJH�GL�FRQYHUVLRQH��FKH�GL�TXHOOH�PRGL�
ILFDWH�R�ULFKLDPDWH�QHO�GHFUHWR��WUDVFULWWH�QHOOH�QRWH��5HVWDQR�LQYDULDWL�LO�
YDORUH�H�O¶HIILFDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�ULSRUWDWL��

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

�$�QRUPD�GHOO¶DUW������FRPPD����GHOOD�OHJJH����DJRVWR�������Q������
�'LVFLSOLQD� GHOO¶DWWLYLWj� GL� *RYHUQR� H� RUGLQDPHQWR� GHOOD� 3UHVLGHQ�
]D� GHO� &RQVLJOLR� GHL�0LQLVWUL��� OH� PRGLILFKH� DSSRUWDWH� GDOOD� OHJJH� GL�
FRQYHUVLRQH� KDQQR� HIILFDFLD� GDO� JLRUQR� VXFFHVVLYR� D� TXHOOR� GHOOD� VXD�
SXEEOLFD]LRQH��

�1HOOD� ��*D]]HWWD� 8IILFLDOH��� GHO� ��� JHQQDLR� ����� VL� SURFHGHUj� DOOD�
ULSXEEOLFD]LRQH� GHO� SUHVHQWH� WHVWR� FRRUGLQDWR�� FRUUHGDWR� GHOOH� UHODWLYH�
QRWH����

��7,72/2��,�
��0,685(�85*(17,�),1$/,==$7(

$//$�5($/,==$=,21(�'(*/,�2%,(77,9,
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��$UW����
������&RQWULEXWL�D�IRQGR SHUGXWR�H�FUHGLWR�G¶LPSRVWD

SHU�OH�LPSUHVH�WXULVWLFKH����

��������$O�ILQH�GL�PLJOLRUDUH�OD�TXDOLWj�GHOO¶RIIHUWD�ULFHWWLYD�
LQ�DWWXD]LRQH�GHOOD�OLQHD�SURJHWWXDOH�©�0LJOLRUDPHQWR�GHO�
OH�LQIUDVWUXWWXUH�GL�ULFHWWLYLWj�DWWUDYHUVR�OR�VWUXPHQWR�GHO�
7D[�FUHGLW�ª�0LVXUD�0�&���LQYHVWLPHQWR��������GHO�3LDQR�
QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��q�ULFRQRVFLXWR��LQ�IDYRUH�
GHL�VRJJHWWL�GL�FXL�DO�FRPPD����XQ�FRQWULEXWR��VRWWR�IRUPD�

GL� FUHGLWR� GL� LPSRVWD�� ILQR� DOO¶��� SHU� FHQWR� GHOOH� VSHVH�
VRVWHQXWH�SHU�JOL�LQWHUYHQWL�GL�FXL�DO�FRPPD���UHDOL]]DWL�D�
GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GH�
FUHWR�H�ILQR�DO����GLFHPEUH�������
���� ���$L�VRJJHWWL����GL�FXL�DO�FRPPD���q�ULFRQRVFLXWR�DOWUH�

Vu�XQ�FRQWULEXWR�D�IRQGR�SHUGXWR�QRQ�VXSHULRUH�DO����SHU�
FHQWR� GHOOH� VSHVH� VRVWHQXWH� SHU� JOL� LQWHUYHQWL� GL� FXL� DO�
FRPPD���UHDOL]]DWL�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YL�
JRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����GLFHPEUH�������FR�
PXQTXH�QRQ�VXSHULRUH�DO�OLPLWH�PDVVLPR�GL���������HXUR�
SHU�FLDVFXQ�EHQHILFLDULR������,O�FRQWULEXWR�D�IRQGR�SHUGXWR�q�
ULFRQRVFLXWR�SHU�XQ�LPSRUWR�PDVVLPR�SDUL�D��������HXUR�
FKH�SXz�HVVHUH�DXPHQWDWR�DQFKH�FXPXODWLYDPHQWH��

D����ILQR�DG�XOWHULRUL��������HXUR��TXDORUD�O¶LQWHUYHQ�
WR� SUHYHGD� XQD� TXRWD� GL� VSHVH� SHU� OD� GLJLWDOL]]D]LRQH� H�
O¶LQQRYD]LRQH� GHOOH� VWUXWWXUH� LQ� FKLDYH� WHFQRORJLFD� HG�
HQHUJHWLFD�GL�DOPHQR� LO����SHU�FHQWR�GHOO¶LPSRUWR� WRWDOH�
GHOO¶LQWHUYHQWR��

E����ILQR�DG�XOWHULRUL��������HXUR�����SHU�OH�LPSUHVH�R�OH�
VRFLHWj�DYHQWL�L�UHTXLVLWL�SUHYLVWL�SHU�O¶LPSUHQGLWRULD�IHP�
PLQLOH�GDOO¶DUWLFROR����GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJL�
VODWLYR����DSULOH�������Q����������SHU�OH�VRFLHWj�FRRSHUDWLYH�
H�OH�VRFLHWj�GL�SHUVRQH��FRVWLWXLWH�LQ�PLVXUD�QRQ�LQIHULRUH�
DO����SHU�FHQWR�GD�JLRYDQL�����SHU�OH�VRFLHWj�GL�FDSLWDOL����OH�FXL�
TXRWH�GL�SDUWHFLSD]LRQH�VRQR�SRVVHGXWH�LQ�PLVXUD�QRQ�LQ�
IHULRUH�DL�GXH�WHU]L�GD�JLRYDQL�H�L�FXL�RUJDQL�GL�DPPLQLVWUD�
]LRQH�VRQR�FRVWLWXLWL�SHU�DOPHQR�L�GXH�WHU]L�GD�JLRYDQL�����H�
SHU�OH�LPSUHVH�LQGLYLGXDOL����JHVWLWH�GD�JLRYDQL��FKH�RSHUDQR�
QHO�VHWWRUH�GHO�WXULVPR��$L�ILQL�GHOOD�SUHVHQWH�OHWWHUD��SHU�
JLRYDQL�VL�LQWHQGRQR�OH�SHUVRQH�FRQ�HWj�FRPSUHVD����WUD����
DQQL�FRPSLXWL����H����DQQL�QRQ�FRPSLXWL�DOOD�GDWD�GL�SUHVHQ�
WD]LRQH�GHOOD�GRPDQGD��

F����ILQR�DG�XOWHULRUL��������HXUR��SHU�OH�LPSUHVH����R�OH�
VRFLHWj���� OD�FXL�VHGH�RSHUDWLYD�q�XELFDWD�QHL�WHUULWRUL�GHOOH�
UHJLRQL�$EUX]]R��%DVLOLFDWD��&DODEULD��&DPSDQLD��0ROLVH��
3XJOLD��6DUGHJQD�H�6LFLOLD��
����*OL�LQFHQWLYL�GL�FXL�DL�FRPPL���H���VRQR�FXPXODELOL��

D� FRQGL]LRQH�FKH� WDOH� FXPXOR�� WHQXWR�FRQWR�DQFKH�GHOOD�
QRQ�FRQFRUUHQ]D�DOOD�IRUPD]LRQH�GHO�UHGGLWR�H�GHOOD�EDVH�
LPSRQLELOH�GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH�
GL� FXL� DO� FRPPD� ��� QRQ� SRUWL� DO� VXSHUDPHQWR� GHO� FRVWR�
VRVWHQXWR�SHU�JOL�LQWHUYHQWL�GL�FXL�DO�FRPPD����/¶DPPRQ�
WDUH�PDVVLPR� GHO� FRQWULEXWR� D� IRQGR� SHUGXWR� q� HURJDWR�
LQ�XQ¶XQLFD�VROX]LRQH�D�FRQFOXVLRQH�GHOO¶LQWHUYHQWR��IDWWD�
VDOYD�OD�IDFROWj�GL�FRQFHGHUH��D�GRPDQGD��XQ¶DQWLFLSD]LR�
QH�QRQ�VXSHULRUH�DO����SHU�FHQWR�GHO�FRQWULEXWR�D�IRQGR�
SHUGXWR� D� IURQWH� GHOOD� SUHVHQWD]LRQH� GL� LGRQHD� JDUDQ]LD�
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ILGHLXVVRULD� ULODVFLDWD� GD� LPSUHVH� EDQFDULH� R� DVVLFXUDWL�
YH�FKH�ULVSRQGDQR�DL�UHTXLVLWL�GL�VROYLELOLWj�SUHYLVWL�GDOOH�
OHJJL�FKH�QH�GLVFLSOLQDQR�OH�ULVSHWWLYH�DWWLYLWj�R�ULODVFLD�
WD� GDJOL� LQWHUPHGLDUL� ILQDQ]LDUL� LVFULWWL� QHOO¶DOER� GL� FXL�
DOO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������
Q�������R�FDX]LRQH�FRVWLWXLWD��D�VFHOWD�GHO�EHQHILFLDULR��LQ�
FRQWDQWL��FRQ�ERQLILFR��LQ�DVVHJQL�FLUFRODUL�R�LQ�WLWROL�GHO�
GHELWR�SXEEOLFR�JDUDQWLWL�GDOOR�6WDWR�DO�FRUVR�GHO�JLRUQR�
GHO� GHSRVLWR�� SUHVVR� OH� D]LHQGH� DXWRUL]]DWH�� RYYHUR�� DG�
HVFOXVLRQH�GHJOL�DVVHJQL�FLUFRODUL��SUHVVR�OD�WHVRUHULD�VWD�
WDOH��D�WLWROR�GL�SHJQR�D�IDYRUH�GHOO¶DPPLQLVWUD]LRQH��
����*OL�LQFHQWLYL�GL�FXL�DL�FRPPL���H���VRQR�ULFRQRVFLXWL�

DOOH� LPSUHVH�DOEHUJKLHUH�� ���DOOH� LPSUHVH�FKH�HVHUFLWDQR����DW�
WLYLWj�DJULWXULVWLFD��FRPH�GHILQLWD�GDOOD�OHJJH����IHEEUDLR�
������Q������H�GDOOH�SHUWLQHQWL�QRUPH�UHJLRQDOL�����DOOH�LPSUH�
VH�FKH�JHVWLVFRQR�VWUXWWXUH�ULFHWWLYH����DOO¶DULD�DSHUWD��QRQFKp�
DOOH� LPSUHVH�GHO� FRPSDUWR� WXULVWLFR�� ULFUHDWLYR�� ILHULVWLFR�
H� FRQJUHVVXDOH�� LYL� FRPSUHVL� JOL� VWDELOLPHQWL� EDOQHDUL�� L�
FRPSOHVVL�WHUPDOL��L�SRUWL�WXULVWLFL��L�SDUFKL�WHPDWLFL�����LQFOX�
VL�L�SDUFKL�DFTXDWLFL�H�IDXQLVWLFL��*OL�LQFHQWLYL�VRQR�ULFR�
QRVFLXWL�DOWUHVu�DOOH�LPSUHVH�WLWRODUL�GHO�GLULWWR�GL�SURSULHWj�
GHOOH� VWUXWWXUH� LPPRELOLDUL� LQ� FXL� q� HVHUFLWDWD� XQD� GHOOH�
DWWLYLWj�LPSUHQGLWRULDOL�GL�FXL�DO�SUHVHQWH�FRPPD�
����/H�VSHVH�VL�FRQVLGHUDQR�HIIHWWLYDPHQWH�VRVWHQXWH�VH�

FRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����GHO�7HVWR�XQLFR�
GHOOH�LPSRVWH�VXL�UHGGLWL�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������,O�FRQWULEXWR�
D�IRQGR�SHUGXWR�H�LO�FUHGLWR�G¶LPSRVWD�VRQR�ULFRQRVFLXWL�
LQ�UHOD]LRQH�DOOH�VSHVH�VRVWHQXWH�����FRPSUHVR�����LO�VHUYL]LR�GL�
SURJHWWD]LRQH��SHU�HVHJXLUH��QHO�ULVSHWWR�GHL�SULQFuSL�GHOOD�
©SURJHWWD]LRQH�XQLYHUVDOHª�GL�FXL�DOOD�&RQYHQ]LRQH�GHOOH�
1D]LRQL�8QLWH�VXL�GLULWWL�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��VWL�
SXODWD�D�1HZ�<RUN�LO����GLFHPEUH�������UDWLILFDWD�H�UHVD�
HVHFXWLYD�DL�VHQVL�GHOOD�OHJJH���PDU]R�������Q������L�VH�
JXHQWL�LQWHUYHQWL���

D����LQWHUYHQWL�GL�LQFUHPHQWR�GHOO¶HIILFLHQ]D�HQHUJHWLFD�
GHOOH�VWUXWWXUH�H�GL�ULTXDOLILFD]LRQH�DQWLVLVPLFD��

E����LQWHUYHQWL�GL�HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHW�
WRQLFKH��LQ�FRQIRUPLWj�DOOD�OHJJH���JHQQDLR�������Q������H�
DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�������
Q�������

F���� LQWHUYHQWL� HGLOL]L�GL� FXL� DOO¶DUWLFROR���� FRPPD����
OHWWHUH���E�������F�������G����HG�H�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD���JLXJQR�������Q�������IXQ]LRQDOL�DOOD�UHDOL]�
]D]LRQH�GHJOL�LQWHUYHQWL�GL�FXL�DOOH�OHWWHUH���D����H���E� GHO�SUH�
VHQWH�FRPPD�

G����UHDOL]]D]LRQH�GL�SLVFLQH�WHUPDOL�H�DFTXLVL]LRQH�GL�
DWWUH]]DWXUH� H� DSSDUHFFKLDWXUH� SHU� OR� VYROJLPHQWR� GHOOH�
DWWLYLWj�WHUPDOL�����UHODWLYDPHQWH����DOOH�VWUXWWXUH�GL�FXL�DOO¶DUWL�
FROR���GHOOD�OHJJH����RWWREUH�������Q�������

H� LQWHUYHQWL�GL�GLJLWDOL]]D]LRQH��FRQ�ULIHULPHQWR�DOOH�
VSHVH����SUHYLVWH�GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������
����*OL� LQWHUYHQWL� GL� FXL� DO� FRPPD� �� GHYRQR� ULVXOWDUH�

FRQIRUPL� DOOD� FRPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� 8(�
������&��������H�QRQ�DUUHFDUH�XQ�GDQQR�VLJQLILFDWLYR�DJOL�
RELHWWLYL� DPELHQWDOL� DL� VHQVL�GHOO¶DUWLFROR����GHO� ���UHJROD�
PHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQ�
VLJOLR��GHO����JLXJQR����������

����3HU�OH�VSHVH�DPPLVVLELOL�LQHUHQWL�DO�PHGHVLPR�SUR�
JHWWR�QRQ�FRSHUWH�GDJOL�LQFHQWLYL�GL�FXL�DL�FRPPL���H����q�
SRVVLELOH�IUXLUH�DQFKH�GHO�ILQDQ]LDPHQWR�D�WDVVR�DJHYRODWR�
SUHYLVWR�GDO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPL�
FR�H�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWR�
ULR�H�GHO�PDUH�GHO����GLFHPEUH������UHFDQWH�©0RGDOLWj�
GL� IXQ]LRQDPHQWR� GHO� )RQGR� QD]LRQDOH� SHU� O¶HIILFLHQ]D�
HQHUJHWLFD�ª��SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q�����GHO�
��PDU]R�������D�FRQGL]LRQH�FKH�DOPHQR�LO����SHU�FHQWR����GL�
WDOL� VSHVH���� VLD�GHGLFDWR�DJOL� LQWHUYHQWL�GL� ULTXDOLILFD]LRQH�
HQHUJHWLFD�� QHO� ULVSHWWR� GHOOH� GLVSRQLELOLWj� D� OHJLVOD]LR�
QH�YLJHQWH�H� VHQ]D�XOWHULRUL�RQHUL�D�FDULFR�GHOOH� ILQDQ]H�
SXEEOLFKH��
����,O�FUHGLWR�G¶LPSRVWD����GL�FXL�DO�FRPPD���GHO�SUHVHQWH�

DUWLFROR����q�XWLOL]]DELOH�HVFOXVLYDPHQWH�LQ�FRPSHQVD]LRQH��
DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� �� OXJOLR�
������Q�������D�GHFRUUHUH�GDOO¶DQQR�VXFFHVVLYR�D�TXHOOR�
LQ�FXL�JOL�LQWHUYHQWL�VRQR�VWDWL�UHDOL]]DWL��VHQ]D�DSSOLFD]LR�
QH�GHL�OLPLWL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH�
���GLFHPEUH������� Q�� ����� H� GL� FXL� DOO¶DUWLFROR���� FRP�
PD�����GHOOD�OHJJH����GLFHPEUH�������Q�������$�WDO�ILQH��
LO�PRGHOOR�)���GHYH�HVVHUH�SUHVHQWDWR�HVFOXVLYDPHQWH�WUD�
PLWH�L�VHUYL]L�WHOHPDWLFL�RIIHUWL�GDOO¶$JHQ]LD�GHOOH�HQWUDWH��
SHQD�LO�ULILXWR�GHOO¶RSHUD]LRQH�GL�YHUVDPHQWR��/¶DPPRQ�
WDUH� GHO� FUHGLWR� G¶LPSRVWD� XWLOL]]DWR� LQ� FRPSHQVD]LRQH�
QRQ�GHYH�HFFHGHUH�O¶LPSRUWR�FRQFHVVR�GDO�0LQLVWHUR�GHO�
WXULVPR��SHQD�OR�VFDUWR�GHOO¶RSHUD]LRQH�GL�YHUVDPHQWR��$L�
ILQL�GHO�FRQWUROOR�GL�FXL�DO�WHU]R�SHULRGR��LO�0LQLVWHUR�GHO�
WXULVPR�� ���SULPD� GHOOD���� FRPXQLFD]LRQH� ���DL� VRJJHWWL� EHQHIL�
FLDUL����� WUDVPHWWH� DOO¶$JHQ]LD� GHOOH� HQWUDWH�� FRQ�PRGDOLWj�
WHOHPDWLFKH�GHILQLWH�G¶LQWHVD����WUD�LO�0LQLVWHUR�GHO�WXULVPR�
H�O¶$JHQ]LD�GHOOH�HQWUDWH�����O¶HOHQFR�GHOOH�LPSUHVH�DPPHVVH�
D�IUXLUH�GHOO¶DJHYROD]LRQH�H�O¶LPSRUWR�GHO�FUHGLWR�FRQFHV�
VR��XQLWDPHQWH�D�TXHOOR�GHO� FRQWULEXWR�D� IRQGR�SHUGXWR��
QRQFKp� OH�HYHQWXDOL�YDULD]LRQL�H� UHYRFKH��$OOR� VFRSR�GL�
FRQVHQWLUH� OD� UHJROD]LRQH�FRQWDELOH�GHOOH�FRPSHQVD]LRQL�
HIIHWWXDWH�DWWUDYHUVR�LO�PRGHOOR�)���WHOHPDWLFR��OH�ULVRUVH�
VWDQ]LDWH�D�FRSHUWXUD�GHO�FUHGLWR�G¶LPSRVWD�FRQFHVVR�VRQR�
WUDVIHULWH�VXOOD�FRQWDELOLWj�VSHFLDOH�Q�������©$JHQ]LD�GHO�
OH�HQWUDWH�±�)RQGL�GL�ELODQFLRª�DSHUWD�SUHVVR�OD�7HVRUHULD�
GHOOR�6WDWR��,O�FUHGLWR�G¶LPSRVWD�q�FHGLELOH�� LQ� WXWWR�R�LQ�
SDUWH��FRQ�IDFROWj�GL�VXFFHVVLYD�FHVVLRQH�DG�DOWUL�VRJJHWWL��
FRPSUHVL���� OH� EDQFKH� H�JOL� DOWUL� LQWHUPHGLDUL� ILQDQ]LDUL�� ,O�
FUHGLWR�G¶LPSRVWD�q�XVXIUXLWR�GDO�FHVVLRQDULR�FRQ�OH�VWHVVH�
PRGDOLWj�FRQ�OH�TXDOL�VDUHEEH�VWDWR�XWLOL]]DWR�GDO�VRJJHWWR�
FHGHQWH�����,O�FUHGLWR�G¶LPSRVWD�H�LO�FRQWULEXWR�D�IRQGR�SHU�
GXWR�GL�FXL�DO�FRPPD���QRQ�FRQFRUURQR�DOOD�IRUPD]LRQH�
GHO� UHGGLWR�DL� ILQL�GHOOH� LPSRVWH� VXL� UHGGLWL� H�GHO� YDORUH�
GHOOD�SURGX]LRQH�DL�ILQL�GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWL�
YLWj�SURGXWWLYH�H�QRQ�ULOHYDQR�DL�ILQL�GHO�UDSSRUWR�GL�FXL�
DJOL�DUWLFROL����H������FRPPD����GHO�WHVWR�XQLFR�GHOOH�LP�
SRVWH� VXL� UHGGLWL�� GL� FXL� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD�
5HSXEEOLFD����GLFHPEUH�������Q����������1HL�FDVL�GL�XWLOL]]R�
LOOHJLWWLPR�GHO�FUHGLWR�G¶LPSRVWD��LO�0LQLVWHUR�GHO�WXULVPR�
SURYYHGH�DO�UHFXSHUR�GHL�UHODWLYL�LPSRUWL�VHFRQGR�TXDQ�
WR�VWDELOLWR�GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�� OHJJH�
���PDU]R�������Q������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDO�
OD�OHJJH����PDJJLR�������Q������,O�0LQLVWHUR�GHO�WXULVPR�
SURYYHGH�DOOH�DWWLYLWj�GL�FXL�DO�SUHVHQWH�FRPPD�QHOO¶DPEL�
WR�GHOOH�ULVRUVH�XPDQH��VWUXPHQWDOL�H�ILQDQ]LDULH�GLVSRQL�
ELOL�D�OHJLVOD]LRQH�YLJHQWH��3HU�OH�PRGDOLWj�DWWXDWLYH�GHOOH�
GLVSRVL]LRQL�UHODWLYH�DOOD�FHVVLRQH�H�DOOD�WUDFFLDELOLWj�GHO�
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FUHGLWR�G¶LPSRVWD��GD�HIIHWWXDUVL�LQ�YLD�WHOHPDWLFD��DQFKH�
DYYDOHQGRVL� GHL� VRJJHWWL� SUHYLVWL� GDOO¶DUWLFROR� ��� FRP�
PD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OX�
JOLR�������Q�������VL�DSSOLFD�LO�SURYYHGLPHQWR�GHO�GLUHWWRUH�
GHOO¶$JHQ]LD�GHOOH�HQWUDWH�GHOO¶��DJRVWR�������DGRWWDWR�DL�
VHQVL�GHJOL�DUWLFROL�����H�����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����OXJOLR�������Q������GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�
DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�
������Q�������
���� (QWUR� WUHQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH�

GHO� SUHVHQWH� GHFUHWR� ���LO� 0LQLVWHUR� GHO� WXULVPR� SXEEOLFD
XQ� DYYLVR� FRQWHQHQWH� OH�PRGDOLWj� DSSOLFDWLYH� SHU� O¶HUR�
JD]LRQH� GHJOL� LQFHQWLYL� SUHYLVWL� GDL� FRPPL� �� H� ��� ���FRP�
SUHVD���� O¶LQGLYLGXD]LRQH�GHOOH�VSHVH�FRQVLGHUDWH�HOHJJLELOL�
DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHL�SUHGHWWL�LQFHQWLYL��)HUPD�
UHVWDQGR�OD�GLVFLSOLQD�GL�FXL�DO�FLWDWR�GHFUHWR�GHO�0LQLVWUR�
GHOOR�VYLOXSSR�HFRQRPLFR�H�GHO�0LQLVWUR�GHOO¶DPELHQWH�H�
GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH�GHO����GLFHPEUH������
SHU�TXDQWR�SUHYLVWR�DL�VHQVL�GHO�FRPPD����JOL� LQWHUHVVD�
WL�SUHVHQWDQR��LQ�YLD�WHOHPDWLFD��DSSRVLWD�GRPDQGD�LQ�FXL�
GLFKLDUDQR��DL�VHQVL�GHJOL�DUWLFROL����H����GHO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������H�
GHOO¶DUWLFROR�����FRPPD�����ELV����GHOOD�OHJJH���DJRVWR�������
Q�������LO�SRVVHVVR�GHL�UHTXLVLWL�QHFHVVDUL�SHU�OD�IUXL]LRQH�
GHJOL�LQFHQWLYL��
�����*OL�LQFHQWLYL�GL�FXL�DL�FRPPL���H���VRQR�FRQFHVVL��

VHFRQGR�O¶RUGLQH�FURQRORJLFR�GHOOH�GRPDQGH��QHO�OLPLWH�GL�
VSHVD�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������PLOLRQL�
GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H����������PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������FRQ�XQD�ULVHUYD�GHO����SHU�FHQWR�GH�
GLFDWD�DJOL�LQWHUYHQWL�YROWL�DO�VXSSRUWR�GHJOL�LQYHVWLPHQWL�
GL�ULTXDOLILFD]LRQH�HQHUJHWLFD��/¶HVDXULPHQWR�GHOOH�ULVRUVH�
q�FRPXQLFDWR�FRQ�DYYLVR�SXEEOLFR�SXEEOLFDWR����QHO�VLWR�LQ�
WHUQHW�LVWLWX]LRQDOH����GHO�0LQLVWHUR�GHO�WXULVPR��
�����/H�GLVSRVL]LRQL�GL�FXL�DO����FRPPD���VL�DSSOLFDQR����DQ�

FKH�LQ�UHOD]LRQH�DG�LQWHUYHQWL�DYYLDWL�GRSR�LO����IHEEUDLR�
�����H�QRQ�DQFRUD����FRQFOXVL�DOOD����GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHO� SUHVHQWH�GHFUHWR�� D� FRQGL]LRQH� FKH� OH� UHODWLYH� VSHVH�
VLDQR�VRVWHQXWH�D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHO�SUHVHQWH�GHFUHWR��
�����$JOL�LQWHUYHQWL�FRQFOXVL�SULPD����GHOOD�GDWD�GL�HQWUDWD�

LQ�YLJRUH����GHO�SUHVHQWH�GHFUHWR�FRQWLQXDQR�DG�DSSOLFDUVL��DL�
ILQL�GHO�FUHGLWR�G¶LPSRVWD�H�QHL�OLPLWL�GHOOH�ULVRUVH�GLVSR�
QLELOL�D�OHJLVOD]LRQH�YLJHQWH��OH�GLVSRVL]LRQL�GL�FXL�DOO¶DU�
WLFROR����GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQ�
YHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����RWWREUH�������
Q�������
�����3HU�LO�ILQDQ]LDPHQWR�GHO�FUHGLWR�GL� LPSRVWD�GL�FXL�

DO�FRPPD������q�DXWRUL]]DWD�O¶XOWHULRUH����VSHVD�GL�����PLOLR�
QL�GL�HXUR�SHU�O¶DQQR�������$L�UHODWLYL�RQHUL�VL�SURYYHGH�
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�
VSHVD�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH�
���DJRVWR������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH����RWWREUH������Q�������&RQVHJXHQWHPHQWH��DOO¶DU�
WLFROR� ���� FRPPD� ��� SULPR� SHULRGR�� GHO� GHFUHWR�OHJJH�
��� DJRVWR� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����RWWREUH�������Q�������OH�SDUROH��©SHU�L�WUH�
SHULRGL�G¶LPSRVWDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©SHU� L�
GXH�SHULRGL�G¶LPSRVWDª��

�����*OL� LQFHQWLYL�GL� FXL� DO� SUHVHQWH� DUWLFROR�QRQ� VRQR�
FXPXODELOL�FRQ�DOWUL�FRQWULEXWL��VRYYHQ]LRQL�H�DJHYROD]LR�
QL� SXEEOLFL� FRQFHVVL� SHU� JOL� VWHVVL� LQWHUYHQWL��*OL� LQFHQ�
WLYL�GL�FXL�DL� ���FRPPL���H���VRQR���� ULFRQRVFLXWL�QHO� ULVSHWWR�
GHOOH�FRQGL]LRQL�H�GHL� OLPLWL�GL�FXL�DO� ���UHJRODPHQWR��8(��
Q������������GHOOD�&RPPLVVLRQH��GHO����GLFHPEUH����������
UHODWLYR�DOO¶DSSOLFD]LRQH�GHJOL�DUWLFROL�����H�����GHO�7UDW�
WDWR�VXO� IXQ]LRQDPHQWR�GHOO¶8QLRQH�HXURSHD�DJOL�DLXWL�©�
GH�PLQLPLV� ª� H� DOOD� FRPXQLFD]LRQH� GHOOD�&RPPLVVLRQH�
HXURSHD� GHO� ��� PDU]R� ������ &������� ������ ©� 4XDGUR�
WHPSRUDQHR� SHU� OH� PLVXUH� GL� DLXWR� GL� 6WDWR� D� VRVWHJQR�
GHOO¶HFRQRPLD�QHOO¶DWWXDOH� HPHUJHQ]D�GHO�&29,'����ª��
,O�0LQLVWHUR�GHO�WXULVPR�SURYYHGH�DJOL�DGHPSLPHQWL�GHJOL�
REEOLJKL�LQHUHQWL�DO����5HJLVWUR�QD]LRQDOH�GHJOL�DLXWL�GL�6WDWR
GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������
VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��
�����3HU�OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD����WHQXWR�

FRQWR�GHJOL�RELHWWLYL�GL�FXL�DO�SUHVHQWH�DUWLFROR�H�GHO�JUDGR�
GL�UDJJLXQJLPHQWR�GHJOL�VWHVVL�� LO�0LQLVWHUR�GHO�WXULVPR��
FRQ�GHFUHWR�GD�HPDQDUH� ���HQWUR� LO����PDU]R����������SUHYLD�
LQWHVD� LQ� VHGH�GL�&RQIHUHQ]D�XQLILFDWD��SURYYHGH�DG�DJ�
JLRUQDUH�JOL�VWDQGDUG�PLQLPL��XQLIRUPL�LQ�WXWWR�LO�WHUULWRULR�
QD]LRQDOH��GHL�VHUYL]L�H�GHOOH�GRWD]LRQL�SHU� OD�FODVVLILFD�
]LRQH�GHOOH� VWUXWWXUH� ULFHWWLYH� H�GHOOH� LPSUHVH� WXULVWLFKH��
LYL� FRPSUHVL� L� FRQGKRWHO� H� JOL� DOEHUJKL� GLIIXVL�� WHQHQGR�
FRQWR�GHOOH�VSHFLILFKH�HVLJHQ]H�FRQQHVVH�DOOH�FDSDFLWj�UL�
FHWWLYD�H�GL�IUXL]LRQH�GHL�FRQWHVWL�WHUULWRULDOL�H�GHL�VLVWHPL�
GL�FODVVLILFD]LRQH�DOEHUJKLHUD�DGRWWDWL�D�OLYHOOR�HXURSHR�H�
LQWHUQD]LRQDOH��
����� 6RQR� DEURJDWL� L� FRPPL� ����WHU H� ����� GHOO¶DUWLFROR� ���

GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
�����$JOL�RQHUL�GHULYDQWL�GDO� FRPPD����VL�SURYYHGH�D�

YDOHUH� VXO�)RQGR�GL� URWD]LRQH�SHU� O¶DWWXD]LRQH�GHO�1H[W�
*HQHUDWLRQ�(8,WDOLD� GL� FXL� DOO¶DUWLFROR� ��� FRPPD�������
GHOOD�OHJJH����GLFHPEUH�������Q�������VHFRQGR�OH�PRGD�
OLWj� GL� FXL� DL� FRPPL� GD� ����� D� ����� GHO�PHGHVLPR� DU�
WLFROR� ��� ���1HOO¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GHO� SUHVHQWH�
DUWLFROR�q�JDUDQWLWR����LO�ULVSHWWR�GL�TXDQWR�VWDELOLWR�GDOO¶DUWL�
FROR����FRPPD�����ELV�������VHFRQGR�SHULRGR�����GHO�GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������

�����ELV����$O� ILQH�GL� VRVWHQHUH� OD� ULSUHVD�H� OD� FRQWLQXLWj�
GHOO¶DWWLYLWj� GHOOH� LPSUHVH� RSHUDQWL� QHO� VHWWRUH� GHOOD� UL�
VWRUD]LRQH��QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOOR�
VYLOXSSR�HFRQRPLFR�q�LVWLWXLWR�XQ�IRQGR�SHU�O¶HURJD]LRQH�
GL�XQ�FRQWULEXWR�D�IRQGR�SHUGXWR�DOOH�PHGHVLPH�LPSUHVH��
FRQ�XQD�GRWD]LRQH�SDUL�D����PLOLRQL�GL�HXUR�SHU� O¶DQQR�
������FKH�FRVWLWXLVFRQR�OLPLWH�GL�VSHVD�

�����WHU���� &RQ� GHFUHWR� GHO�0LQLVWUR� GHOOR� VYLOXSSR� HFR�
QRPLFR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�WXULVPR�H�FRQ�LO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GD�HPDQDUH�HQWUR�
WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�
FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VRQR�VWDELOLWL�L�FULWHUL��
OH�PRGDOLWj�H�O¶DPPRQWDUH�GHO�FRQWULEXWR�GL�FXL�DO�FRP�
PD������ELV����DQFKH�DYYDOHQGRVL�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�

�����TXDWHU���� $JOL� RQHUL� GHULYDQWL� GDOO¶DWWXD]LRQH� GHO�
FRPPD������ELV����SDUL�D����PLOLRQL�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�
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SURJUDPPD�©)RQGL�GL�ULVHUYD�H�VSHFLDOLª�GHOOD�PLVVLRQH�
©�)RQGL�GD�ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�
VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQDPHQWR� UHOD�
WLYR� DO�0LQLVWHUR� GHOOR� VYLOXSSR� HFRQRPLFR�� ,O�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��
FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR�

�����TXLQTXLHV����/¶HIILFDFLD�GHOOH�GLVSRVL]LRQL�GHL�FRPPL�
GD� �����ELV��� D� �����TXDWHU��� q� VXERUGLQDWD� DOO¶DXWRUL]]D]LRQH�
GHOOD� &RPPLVVLRQH� HXURSHD� DL� VHQVL� GHOO¶DUWLFROR� �����
SDUDJUDIR����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO¶8QLRQH�
HXURSHD�

��$UW����

������*DUDQ]LH�SHU�L�ILQDQ]LDPHQWL
QHO�VHWWRUH�WXULVWLFR����

�������� 3HU� O¶DWWXD]LRQH� GHOOD� OLQHD� SURJHWWXDOH� ©6RVWHJQR�
DOOD� QDVFLWD� H� DO� FRQVROLGDPHQWR� GHOOH� 30,� GHO� WXULVPR�
�6H]LRQH� VSHFLDOH� ³WXULVPR´� GHO� )RQGR� GL� JDUDQ]LD� SHU�
OH� ���30,����ª��0LVXUD�0�&��� LQYHVWLPHQWR� ������� GHO� 3LDQR�
QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��3155���QHOO¶DPELWR�GHO�
)RQGR�GL�JDUDQ]LD�SHU�OH�SLFFROH�H�PHGLH�LPSUHVH��GL�FXL�
DOO¶DUWLFROR����FRPPD������ OHWWHUD� ��D�����GHOOD� OHJJH����GL�
FHPEUH� ������ Q�� ����� q� LVWLWXLWD� XQD� ©6H]LRQH� 6SHFLDOH�
7XULVPRª�SHU�OD�FRQFHVVLRQH�GL�JDUDQ]LH�DL�VRJJHWWL�GL�FXL�
DOO¶DUWLFROR����FRPPD�������GHO�SUHVHQWH�GHFUHWR����H�DL�JLRYDQL�
ILQR�D����DQQL�GL�HWj�FKH�LQWHQGRQR�DYYLDUH�XQ¶DWWLYLWj�QHO�
VHWWRUH�WXULVWLFR��FRQ�XQD�GRWD]LRQH�GL�����PLOLRQL�GL�HXUR�
SHU�O¶DQQR����������PLOLRQL�GL�HXUR�SHU�O¶DQQR�����������
PLOLRQL�GL�HXUR�SHU�O¶DQQR������H����PLOLRQL�GL�HXUR�SHU�
FLDVFXQR�GHJOL�DQQL������H������H�FRQ�XQD�ULVHUYD�GHO����
SHU�FHQWR�GHGLFDWD�DJOL� LQWHUYHQWL�YROWL�DO�VXSSRUWR�GHJOL�
LQYHVWLPHQWL�GL�ULTXDOLILFD]LRQH�HQHUJHWLFD�����3HU�L�JLRYDQL�
FKH�LQWHQGRQR�DYYLDUH�DWWLYLWj�QHO�VHWWRUH�DJULWXULVWLFR�OH�
JDUDQ]LH�GL�FXL�DO�SULPR�SHULRGR�VRQR�FRQFHVVH�DL�VRJ�
JHWWL� GL� HWj� FRPSUHVD� WUD����H����DQQL�����/D� FRQFHVVLRQH�
GL�JDUDQ]LH�VXL�ILQDQ]LDPHQWL�HURJDWL�� LQ�FRQIRUPLWj�DOOD�
PLVXUD�0�&��������GHO�3155��GHYH�ULVSHWWDUH�OH�GLVSR�
VL]LRQL�QD]LRQDOL�H�XQLRQDOL�FKH�UHJRODQR�LO�PHFFDQLVPR�
GL� IXQ]LRQDPHQWR�GHO� IRQGR�� LQ�SDUWLFRODUH� ULFKLDPDQGR�
OD�GHFLVLRQH�&������������GHO���OXJOLR������GHOOD�&RP�
PLVVLRQH�HXURSHD�H�LO�UHJRODPHQWR��8(��Q�����������GHOOD�
&RPPLVVLRQH�HXURSHD�GHO����JLXJQR�������FKH�GLFKLDUD�
DOFXQH� FDWHJRULH� GL� DLXWL� FRPSDWLELOL� FRQ� LO�PHUFDWR� LQ�
WHUQR� LQ� DSSOLFD]LRQH� GHJOL� DUWLFROL� ���� H� ���� GHO�7UDW�
WDWR� VXO� IXQ]LRQDPHQWR� GHOO¶8QLRQH� HXURSHD�� ,Q� IDVH� GL�
DWWXD]LRQH�O¶LQWHUYHQWR�GHYH�ULVSHWWDUH�LO�SULQFLSLR�GL�©QRQ�
DUUHFDUH�GDQQR�VLJQLILFDWLYR�DOO¶DPELHQWHª��'16+���FRQ�
ULIHULPHQWR� DO� VLVWHPD� GL� WDVVRQRPLD� GHOOH� DWWLYLWj� HFR�
VRVWHQLELOL� LQGLFDWR� DOO¶DUWLFROR� ��� GHO� UHJRODPHQWR� 8(�
Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO�
���JLXJQR�������
���� /H� JDUDQ]LH� GL� FXL� DO� ���FRPPD� �� VRQR� ULODVFLDWH���� VX�

VLQJROL�ILQDQ]LDPHQWL�R�VX�SRUWDIRJOL�GL�ILQDQ]LDPHQWL�SHU�
JOL�LQWHUYHQWL�GL�ULTXDOLILFD]LRQH�HQHUJHWLFD�H�LQQRYD]LRQH�
GLJLWDOH��QHO�ULVSHWWR�GHO�SULQFLSLR�©QRQ�LQTXLQDUH�VLJQLIL�
FDWLYDPHQWHª��GL�FXL�DOOD�FRPXQLFD]LRQH�GHOOD�&RPPLV�
VLRQH�HXURSHD������&�������R�SHU�DVVLFXUDUH�OD�FRQWLQXLWj�
D]LHQGDOH�GHOOH�LPSUHVH�GHO�VHWWRUH�WXULVWLFR�H�JDUDQWLUH�LO�
IDEELVRJQR�GL�OLTXLGLWj�H�JOL�LQYHVWLPHQWL�GHO�VHWWRUH��

����,Q�GHURJD�DOOD�GLVFLSOLQD�GL�FXL�DO�GHFUHWR�GHO�0LQL�
VWUR�GHOOR�VYLOXSSR�HFRQRPLFR���PDU]R�������SXEEOLFDWR�
QHOOD� ��*D]]HWWD�8IILFLDOH���Q������GHO��� OXJOLR�������FRPH�
DXWRUL]]DWR� GDOOD� GHFLVLRQH� &� ����������� GHO� ��� DSULOH�
������DOOH�JDUDQ]LH�GL�FXL�DO����FRPPD���VL�DSSOLFDQR�����OH�VH�
JXHQWL�GLVSRVL]LRQL��

D����OD�JDUDQ]LD�q�FRQFHVVD�D�WLWROR�JUDWXLWR��
E����O¶LPSRUWR�PDVVLPR�JDUDQWLWR�SHU�VLQJROD�LPSUHVD�

q�HOHYDWR�D���PLOLRQL�GL�HXUR��
F����VRQR�DPPHVVH�DOOD�JDUDQ]LD�OH�LPSUHVH�FRQ�XQ�QX�

PHUR�GL�GLSHQGHQWL�QRQ�VXSHULRUH�D������
G����OD�SHUFHQWXDOH�GL�FRSHUWXUD�GHOOD�JDUDQ]LD�GLUHWWD�q�

GHWHUPLQDWD�DL�VHQVL�GHOOD�GLVFLSOLQD�HPHUJHQ]LDOH�SUHYL�
VWD�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH���DSULOH�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
��JLXJQR�������Q������6XFFHVVLYDPHQWH�DOOD�VFDGHQ]D�GHO�
OD�SUHGHWWD�GLVFLSOLQD��OD�SHUFHQWXDOH�GL�FRSHUWXUD�GHOOD�JD�
UDQ]LD�GLUHWWD�q�VWDELOLWD�QHOOD�PLVXUD�PDVVLPD�GHO����SHU�
FHQWR�GHOO¶DPPRQWDUH�GL�FLDVFXQD�RSHUD]LRQH�ILQDQ]LDULD��
WDOH�FRSHUWXUD�SXz�HVVHUH�LQFUHPHQWDWD��PHGLDQWH�O¶XWLOL]�
]R�GHL�FRQWULEXWL�DO�)RQGR��SUHYLVWL�GDO�GHFUHWR�GHO�0LQL�
VWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GHO����JHQQDLR�������
SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH��� Q�� ��� GHO� ��� DSULOH�
������ILQR�DOO¶���SHU�FHQWR�GHOO¶LPSRUWR�GHOO¶RSHUD]LRQH�
ILQDQ]LDULD��

H���� OD� SHUFHQWXDOH�GL� FRSHUWXUD�GHOOD� ULDVVLFXUD]LRQH�
q�GHWHUPLQDWD�DL�VHQVL�GHOOD�GLVFLSOLQD�HPHUJHQ]LDOH�SUH�
YLVWD�GDOO¶DUWLFROR�����FRPPD����GHO�FLWDWR�GHFUHWR�OHJJH�
Q�����GHO�������6XFFHVVLYDPHQWH�DOOD�VFDGHQ]D�GHOOD�SUH�
GHWWD�GLVFLSOLQD�� OD�SHUFHQWXDOH�GL�FRSHUWXUD�GHOOD� ULDVVL�
FXUD]LRQH� q� VWDELOLWD� QHOOD� PLVXUD� PDVVLPD� GHOO¶��� SHU�
FHQWR�GHOO¶LPSRUWR�JDUDQWLWR�GDL�FRQILGL�R�GD�DOWUR�IRQGR�
GL�JDUDQ]LD��D�FRQGL]LRQH�FKH� OH�JDUDQ]LH�GD�TXHVWL� ULOD�
VFLDWH�QRQ�VXSHULQR�OD�SHUFHQWXDOH�PDVVLPD�GL�FRSHUWXUD�
GHOO¶���SHU�FHQWR��WDOH�FRSHUWXUD�SXz�HVVHUH�LQFUHPHQWD�
WD�� PHGLDQWH� O¶XWLOL]]R� GHL� FRQWULEXWL� DO� )RQGR�� SUHYLVWL�
GDO� GHFUHWR� GHO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�
GHO����JHQQDLR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH
Q�����GHO����DSULOH�������ILQR�DO����SHU�FHQWR�GHOO¶LPSRU�
WR�JDUDQWLWR�GDL� FRQILGL�R�DOWUR� IRQGR�GL�JDUDQ]LD�SHU� OD�
ULDVVLFXUD]LRQH��

I���� VRQR� DPPLVVLELOL� DOOD� JDUDQ]LD� GHO� )RQGR� L� IL�
QDQ]LDPHQWL�D�IURQWH�GL�RSHUD]LRQL�GL�ULQHJR]LD]LRQH�GHO�
GHELWR�GHO� VRJJHWWR�EHQHILFLDULR��SXUFKp� LO�QXRYR� ILQDQ�
]LDPHQWR�SUHYHGD�O¶HURJD]LRQH�DO�PHGHVLPR�VRJJHWWR�EH�
QHILFLDULR�GL�FUHGLWR�DJJLXQWLYR�LQ�PLVXUD�SDUL�DG�DOPHQR�
LO����SHU�FHQWR�GHOO¶LPSRUWR�GHO�GHELWR�DFFRUGDWR�LQ�HVVHUH�
GHO�ILQDQ]LDPHQWR�RJJHWWR�GL�ULQHJR]LD]LRQH�H�D�FRQGL]LR�
QH�FKH�LO�ULODVFLR�GHOOD�JDUDQ]LD�VLD�LGRQHR�D�GHWHUPLQDUH�
XQ�PLQRU�FRVWR�R�XQD�PDJJLRU�GXUDWD�GHO�ILQDQ]LDPHQWR�
ULVSHWWR�D�TXHOOR�RJJHWWR�GL�ULQHJR]LD]LRQH��

J���� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR� DOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQR�
PLFR���PDU]R�������SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH
Q������GHO���OXJOLR�������OD�JDUDQ]LD�q�FRQFHVVD�VHQ]D�DS�
SOLFD]LRQH�GHO�PRGHOOR�GL�YDOXWD]LRQH�GL�FXL�DOOD�SDUWH�,;��
OHWWHUD�$��GHOOH�FRQGL]LRQL�GL�DPPLVVLELOLWj�H�GLVSRVL]LRQL�
GL�FDUDWWHUH�JHQHUDOH�SHU�O¶DPPLQLVWUD]LRQH�GHO�)RQGR�GL�
JDUDQ]LD� DOOHJDWH� DO�GHFUHWR�GHO�0LQLVWUR�GHOOR� VYLOXSSR�
HFRQRPLFR����IHEEUDLR�������
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K����OD�JDUDQ]LD�q�FRQFHVVD�DQFKH�LQ�IDYRUH�GHL�EHQH�
ILFLDUL�ILQDOL�FKH�SUHVHQWDQR��DOOD�GDWD�GHOOD�ULFKLHVWD�GHOOD�
JDUDQ]LD��HVSRVL]LRQL�QHL�FRQIURQWL�GHO�VRJJHWWR�ILQDQ]LD�
WRUH� FODVVLILFDWH� FRPH� LQDGHPSLHQ]H� SUREDELOL� R� FRPH�
HVSRVL]LRQL�VFDGXWH�R�VFRQILQDQWL�GHWHULRUDWH�DL�VHQVL�GHO�
SDUDJUDIR���GHOOD�SDUWH���%����GHOOH�DYYHUWHQ]H�JHQHUDOL�GHOOD�
FLUFRODUH�GHOOD�%DQFD�G¶,WDOLD�Q������GHO����OXJOLR�������
SXUFKp�OD�SUHGHWWD�FODVVLILFD]LRQH�QRQ�VLD�VWDWD�HIIHWWXDWD�
SULPD�GHO����JHQQDLR�������

L����QRQ�q�GRYXWD�OD�FRPPLVVLRQH�SHU�LO�PDQFDWR�SHU�
IH]LRQDPHQWR�GHOOH�RSHUD]LRQL�ILQDQ]LDULH�GL�FXL�DOO¶DUWL�
FROR�����FRPPD����GHO�FLWDWR�GHFUHWR�GHO�0LQLVWUR�GHOOR�
VYLOXSSR�HFRQRPLFR���PDU]R�������

O����SHU�RSHUD]LRQL�GL�LQYHVWLPHQWR�LPPRELOLDUH�OD�JD�
UDQ]LD�GHO�)RQGR�SXz�HVVHUH�FXPXODWD�FRQ�DOWUH�IRUPH�GL�
JDUDQ]LD� DFTXLVLWH� VXL� ILQDQ]LDPHQWL�� ��P���� OD�JDUDQ]LD�GHO�
)RQGR�SXz�HVVHUH�ULFKLHVWD�DQFKH�VX�RSHUD]LRQL�ILQDQ]LD�
ULH�JLj�SHUIH]LRQDWH�FRQ�O¶HURJD]LRQH�GD�SDUWH�GHO�VRJJHWWR�
ILQDQ]LDWRUH�GD�QRQ�ROWUH�WUH�PHVL��,Q�WDOL�FDVL��LO�VRJJHWWR�
ILQDQ]LDWRUH�GHYH�WUDVPHWWHUH�DO�JHVWRUH�GHO�)RQGR�XQD�GL�
FKLDUD]LRQH�DWWHVWDQWH� OD� ULGX]LRQH�GHO� WDVVR�GL� LQWHUHVVH�
DSSOLFDWD��VXO�ILQDQ]LDPHQWR�JDUDQWLWR��DO�VRJJHWWR�EHQH�
ILFLDULR�SHU�HIIHWWR�GHOOD�VRSUDYYHQXWD�FRQFHVVLRQH�GHOOD�
JDUDQ]LD��

����ELV����1HOO¶DWWLYLWj�GL�ULODVFLR�GHOOH�JDUDQ]LH�GL�FXL�DO�
FRPPD���LO�FRQVLJOLR�GL�JHVWLRQH�GHO�)RQGR�DGRWWD�XQ�PR�
GHOOR�GL�YDOXWD]LRQH�GHO�ULVFKLR�DGHJXDWR�DOOH�VSHFLILFLWj�
HFRQRPLFR�ILQDQ]LDULH�GHOOH�LPSUHVH�WXULVWLFKH��$L�ILQL�GL�
FXL�DO�SUHVHQWH�DUWLFROR��OD�FRPSRVL]LRQH�GHO�FRQVLJOLR�GL�
JHVWLRQH�GHO�)RQGR�q�LQWHJUDWD�FRQ�XQ�PHPEUR�GHVLJQDWR�
GDO�0LQLVWHUR�GHO�WXULVPR�H�FRQ�XQ�UDSSUHVHQWDQWH�GHOOH�
RUJDQL]]D]LRQL� QD]LRQDOL� PDJJLRUPHQWH� UDSSUHVHQWDWLYH�
GHOOH�LPSUHVH�WXULVWLFKH�
����3HU�TXDQWR�QRQ�GLVSRVWR�GDO�SUHVHQWH�DUWLFROR��VL�DS�

SOLFD�TXDQWR�SUHYLVWR�GDO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQGX�
VWULD��GHO�FRPPHUFLR�H�GHOO¶DUWLJLDQDWR����PDJJLR�������
Q������H�GDOOH�GLVSRVL]LRQL�RSHUDWLYH�GHO�)RQGR��
���� /H� UHJLRQL� H� OH� 3URYLQFH� DXWRQRPH� GL�7UHQWR� H� GL�

%RO]DQR��SHU�LO�WUDPLWH�GHOOH�ULVSHWWLYH�ILQDQ]LDULH�UHJLR�
QDOL�H�SURYLQFLDOL��QRQFKp� O¶,VWLWXWR�SHU� LO�FUHGLWR�VSRUWL�
YR�� RYH� UHQGDQR� GLVSRQLELOL� ULVRUVH� DGGL]LRQDOL� ULVSHWWR�
D�TXHOOH�GL�FXL�DO�SUHVHQWH�DUWLFROR��FRQFRUURQR�DOO¶LQFUH�
PHQWR�GHOOD�PLVXUD�GHOOD�JDUDQ]LD�H�GHOOD�ULDVVLFXUD]LRQH�
ULVSHWWLYDPHQWH�QHL�OLPLWL�GL�FXL�DO�FRPPD����OHWWHUH������G����HG�
��H��������H��SUHYLR�DFFRUGR�FRQ�LO�0LQLVWHUR�GHO�WXULVPR�H�0H�
GLRFUHGLWR�&HQWUDOH�6�S�D���SRVVRQR�SURYYHGHUH�DOO¶LVWUXW�
WRULD�GHOOH�LVWDQ]H�GL�DPPLVVLRQH�DJOL� LQFHQWLYL�GL�FXL�DO�
SUHVHQWH�DUWLFROR��
����$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR�VL�SURYYHGH�

D�YDOHUH�VXO�)RQGR�GL�URWD]LRQH�SHU�O¶DWWXD]LRQH�GHO�1H[W�
*HQHUDWLRQ�(8�,WDOLD�GL�FXL�DOO¶DUWLFROR����FRPPD�������
GHOOD�OHJJH����GLFHPEUH�������Q�������VHFRQGR�OH�PRGDOLWj�
GL�FXL�DL�FRPPL�GD������D������GHO�PHGHVLPR�DUWLFROR������

��$UW����
������)RQGR�URWDWLYR�LPSUHVH�SHU�LO�VRVWHJQR�DOOH�LPSUHVH

H�JOL�LQYHVWLPHQWL�GL�VYLOXSSR�QHO�WXULVPR����

��������3HU� O¶DWWXD]LRQH�GHOOD� OLQHD�SURJHWWXDOH�©)RQGR�UR�
WDWLYR�LPSUHVH��)5,��SHU�LO�VRVWHJQR�DOOH�LPSUHVH�H�JOL�LQ�
YHVWLPHQWL�GL�VYLOXSSRª��0LVXUD�0�&���LQWHUYHQWR��������

QHOO¶DPELWR� GHO� 3LDQR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D��
VRQR�FRQFHVVL�FRQWULEXWL�GLUHWWL�DOOD�VSHVD�SHU�JOL�LQWHUYHQ�
WL�GL�ULTXDOLILFD]LRQH�HQHUJHWLFD��VRVWHQLELOLWj�DPELHQWDOH�
H�LQQRYD]LRQH�GLJLWDOH�GL�LPSRUWR�QRQ�LQIHULRUH�D���������
HXUR�H�QRQ�VXSHULRUH�D����PLOLRQL�GL�HXUR�UHDOL]]DWL�HQWUR�
LO����GLFHPEUH�������LQ�FRPELQD]LRQH�FRQ�L�ILQDQ]LDPHQWL�
GL�FXL�DO�FRPPD����
����6RQR�VRJJHWWL�EHQHILFLDUL� OH� LPSUHVH�GL�FXL�DOO¶DUWL�

FROR����FRPPD����LQFOXVH�TXHOOH�WLWRODUL�GHO�GLULWWR�GL�SUR�
SULHWj� GHOOH� VWUXWWXUH� LPPRELOLDUL� LQ� FXL� YLHQH� HVHUFLWDWD�
O¶DWWLYLWj�LPSUHQGLWRULDOH��
����,O�FRQWULEXWR�GLUHWWR�DOOD�VSHVD�GL�FXL�DO�FRPPD���q�

FRQFHGLELOH�QHOOD�PLVXUD�PDVVLPD�GHO����SHU�FHQWR�GHOOH�
VSHVH�H�GHL�FRVWL�DPPLVVLELOL��QHO�OLPLWH�GL�VSHVD�FRPSOHV�
VLYR�GL����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H�
�����H����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H�
������FRQ�XQD�ULVHUYD�GHO����SHU�FHQWR�GHGLFDWD�DJOL�LQWHU�
YHQWL�YROWL�DO�VXSSRUWR�GHJOL�LQYHVWLPHQWL�GL�ULTXDOLILFD]LR�
QH�HQHUJHWLFD��*OL�LQWHUYHQWL�GL�FXL�DO�FRPPD���GHYRQR�UL�
VXOWDUH�FRQIRUPL�DOOD�FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�
8(�������&��������H�QRQ�DUUHFDUH�XQ�GDQQR�VLJQLILFDWLYR�
DJOL�RELHWWLYL�DPELHQWDOL�DL� VHQVL�GHOO¶DUWLFROR����GHO� UH�
JRODPHQWR�8(�Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR��GHO����JLXJQR�������
����$� FRSHUWXUD� GHOOD� TXRWD� GL� LQYHVWLPHQWL� QRQ� DVVL�

VWLWD�GDO�FRQWULEXWR�GLUHWWR�DOOD�VSHVD�GL�FXL�DO�FRPPD���
H� GDOO¶HYHQWXDOH� TXRWD� GL� PH]]L� SURSUL� R� ULVRUVH�PHVVH�
D� GLVSRVL]LRQH� GDJOL� RSHUDWRUL� HFRQRPLFL�� q� SUHYLVWD� OD�
FRQFHVVLRQH�GL�ILQDQ]LDPHQWL�DJHYRODWL�FRQ�GXUDWD�ILQR�D�
TXLQGLFL�DQQL��FRPSUHQVLYL�GL�XQ�SHULRGR�GL�SUHDPPRUWD�
PHQWR�PDVVLPR�GL�WUHQWDVHL�PHVL��QHL�OLPLWL�GHOOH�ULVRUVH�
GLVSRQLELOL�� D�YDOHUH� VXOOD�TXRWD�GHOOH� ULVRUVH�GHO�)RQGR�
URWDWLYR�SHU�LO�VRVWHJQR�DOOH�LPSUHVH�H�JOL�LQYHVWLPHQWL�LQ�
ULFHUFD�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GL�
FHPEUH�������Q�������VWDELOLWD�FRQ�GHOLEHUD�GHO����&RPLWDWR�
LQWHUPLQLVWHULDOH�SHU�OD����3URJUDPPD]LRQH�(FRQRPLFD�H�OR�
6YLOXSSR� 6RVWHQLELOH� �&,3(66�� DL� VHQVL� GHOO¶DUWLFROR� ���
FRPPD������GHOOD� OHJJH�Q������GHO������� LQ� DJJLXQWD� D�
ILQDQ]LDPHQWL�EDQFDUL��GL�SDUL�LPSRUWR�H�GXUDWD��FRQFHVVL�
D�FRQGL]LRQL�GL�PHUFDWR��
����*OL� LQFHQWLYL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�DOWHU�

QDWLYL�D�TXHOOL�SUHYLVWL�GDOO¶DUWLFROR���H��FRPXQTXH��QRQ�
VRQR�FXPXODELOL�FRQ�DOWUL�FRQWULEXWL�� VRYYHQ]LRQL�H�DJH�
YROD]LRQL�SXEEOLFL�FRQFHVVL�SHU�JOL�VWHVVL�LQWHUYHQWL�H�VRQR�
ULFRQRVFLXWL�QHO�ULVSHWWR�GHOOD�YLJHQWH�QRUPDWLYD�VXJOL�DLX�
WL�GL�6WDWR�H�GHOOH�GHURJKH�SUHYLVWH�SHU�LO�SHULRGR�GL�DSSOL�
FD]LRQH�GHO�©�4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�DLXWR�
GL�6WDWR�D�VRVWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�
GHO�&29,'���ª�� GL� FXL� DOOD� FRPXQLFD]LRQH�GHOOD�&RP�
PLVVLRQH� HXURSHD� �����&� ��� ,����� FRPH� LQWHJUDWD� GDOOH�
VXFFHVVLYH�FRPXQLFD]LRQL�GHOOD�&RPPLVVLRQH��
����&RQ�GHFUHWR�GHO�0LQLVWHUR�GHO� WXULVPR��DGRWWDWR�GL�

FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��
HQWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO�
SUHVHQWH�GHFUHWR��VRQR�GHILQLWL�L�UHTXLVLWL��L�FULWHUL��OH�FRQ�
GL]LRQL�H�OH�SURFHGXUH�SHU�OD�FRQFHVVLRQH�H�O¶HURJD]LRQH�
GHOOH� DJHYROD]LRQL� ILQDQ]LDULH� ���GL� FXL� DO� SUHVHQWH� DUWLFR�
OR�����LQ�FRQIRUPLWj�DOOD�SUHGHWWD�0LVXUD�0�&���LQWHUYHQWR�
�������H�JOL�DGHPSLPHQWL�UHODWLYL�DOOD�JHVWLRQH�GHJOL�LQWHU�
YHQWL�DJHYRODWLYL�D�YDOHUH�VXOOH�ULVRUVH�GHO�)RQGR�GL�FXL�DO�
FRPPD���H�DOO¶HURJD]LRQH�GHO�FRQWULEXWR�GLUHWWR�DOOD�VSH�
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VD��7DOH�GHFUHWR�DVVROYH�DQFKH�D�TXDQWR�SUHYLVWR�DL�VHQVL�
GHOO¶DUWLFROR����FRPPD������GHOOD�FLWDWD�OHJJH�Q������GHO�
������
���� /H� UHJLRQL� H� OH� 3URYLQFH� DXWRQRPH� GL�7UHQWR� H� GL�

%RO]DQR��DQFKH�SHU�LO� WUDPLWH�GHOOH�ULVSHWWLYH�ILQDQ]LDULH�
UHJLRQDOL� H� SURYLQFLDOL�� QRQFKp� O¶,VWLWXWR� SHU� LO� FUHGLWR�
VSRUWLYR�� SRVVRQR� UHQGHUH�GLVSRQLELOL� ULVRUVH� DGGL]LRQD�
OL�ULVSHWWR�D�TXHOOH�GHO�)RQGR�GL�FXL�DO�FRPPD����SUHYLR�
DFFRUGR�FRQ�LO�0LQLVWHUR�GHO�WXULVPR��SUHYHGHQGR�LGRQHH�
IRUPH�GL�FROODERUD]LRQH�SHU�O¶LVWUXWWRULD�UHODWLYD�DOOH�LVWDQ�
]H�GL�DPPLVVLRQH�DJOL�LQFHQWLYL�GL�FXL�DO�SUHVHQWH�DUWLFROR�
SUHVHQWDWH�D�YDOHUH�VXOOH�SUHGHWWH�ULVRUVH�DGGL]LRQDOL��
����,�ILQDQ]LDPHQWL�DWWLYDWL�SHU�LO�VRVWHJQR�GHJOL�LQYHVWL�

PHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR��LYL�LQFOXVL�TXHOOL�FRQFHVVL�
D�YDOHUH�VXO�)RQGR�URWDWLYR�SHU�LO�VRVWHJQR�DOOH�LPSUHVH�H�
JOL�LQYHVWLPHQWL�LQ�ULFHUFD��SRVVRQR�DFFHGHUH�DOOH�JDUDQ�
]LH�GL�FXL�DOO¶DUWLFROR����FRPPD������ELV����GHO�GHFUHWR�OHJJH�
���VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����QRYHPEUH�������Q�������ULODVFLDWH����GDOOD�VR�
FLHWj�6$&(�6�S�D�����QHL�OLPLWL�GHOOH�GLVSRQLELOLWj�GL�ULVRUVH�D�
OHJLVOD]LRQH�YLJHQWH��
����$JOL� RQHUL� GHULYDQWL� GDO� FRPPD� ��� VL� SURYYHGH� D�

YDOHUH� VXO�)RQGR�GL� URWD]LRQH�SHU� O¶DWWXD]LRQH�GHO�1H[W�
*HQHUDWLRQ�(8,WDOLD� GL� FXL� DOO¶DUWLFROR� ��� FRPPD�������
GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� VHFRQGR� OH�PR�
GDOLWj� GL� FXL� DL� FRPPL� GD� ����� D� ����� GHO� PHGHVLPR�
DUWLFROR� ���$OO¶DWWXD]LRQH� GHO� FRPPD� �� VL� SURYYHGH� QHL�
OLPLWL� GHOOH� ULVRUVH� ILQDQ]LDULH� GLVSRQLELOL� D� OHJLVOD]LRQH�
YLJHQWH�VXOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR����
FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������VHQ]D�
QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��

����ELV����$O�ILQH�GL�UHQGHUH�SL��HIILFLHQWL�JOL�LQYHVWLPHQWL�GL�
FXL�DO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��ILQDOL]]DWL�
D�VRVWHQHUH�OD�FUHVFLWD�HFRQRPLFD�QD]LRQDOH�H�OD�FRPSH�
WLWLYLWj�GHOOH�LPSUHVH��DOO¶DOLQHD�GHO�FRPPD���GHOO¶DUWLFR�
OR����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������
GRSR�LO�SULPR�SHULRGR�q�LQVHULWR�LO�VHJXHQWH��©�7DOH�OLPLWH�
PDVVLPR� q� ULGRWWR� DO� ��� SHU� FHQWR� SHU� OH� DVVHJQD]LRQL�
HIIHWWXDWH�QHO�SHULRGR������������DO� ILQH�GL�SURPXRYHUH�
JOL�LQYHVWLPHQWL�SUHYLVWL�GDO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�
UHVLOLHQ]D��GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q������ª�

��$UW�������ELV
)RQGR�WXULVPR

��� ,O� FRPPD� �� GHOO¶DUWLFROR� ���� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q������q�VRVWLWXLWR�GDO�VHJXHQ�
WH��©���,O�)RQGR�GL�FXL�DO�FRPPD���q�LQFUHPHQWDWR�GL����
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������GL����PLOLRQL�GL�HXUR�SHU�
O¶DQQR�������GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�GL�
���PLOLRQL�GL�HXUR�SHU�O¶DQQR������PHGLDQWH�FRUULVSRQ�
GHQWH�ULGX]LRQH�GHOOH�ULVRUVH�GHO�)RQGR�SHU�OR�VYLOXSSR�H�
OD�FRHVLRQH�±�SURJUDPPD]LRQH������������GL�FXL�DOO¶DU�
WLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������
SUHYLD� GHOLEHUD]LRQH� GHO�&RPLWDWR� LQWHUPLQLVWHULDOH� SHU�
OD�SURJUDPPD]LRQH�HFRQRPLFD�H� OR�VYLOXSSR�VRVWHQLELOH�
YROWD�D�ULPRGXODUH�H�ULGXUUH��SHU�L�SUHGHWWL�LPSRUWL�DQQXD�

OL��OH�VRPPH�JLj�DVVHJQDWH�DO�3LDQR�RSHUDWLYR�³&XOWXUD�H�
WXULVPR´��FRPH�ULPRGXODWH�GDOOD�GHOLEHUD]LRQH�GHO�&,3(�
Q����������GHO����OXJOLR�������SXEEOLFDWD�QHOOD���*D]]HWWD�
8IILFLDOH���Q������GHO����VHWWHPEUH�������UHODWLYDPHQWH�DJOL�
LQWHUYHQWL� GL� FRPSHWHQ]D� GHO�0LQLVWHUR� GHOOD� FXOWXUD�� ,O�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�q�DXWRUL]]DWR�DG�
DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�
ELODQFLRª�

��$UW����

������&UHGLWR�G¶LPSRVWD�SHU�OD�GLJLWDOL]]D]LRQH
GL�DJHQ]LH�GL�YLDJJLR�H�WRXU�RSHUDWRU����

��������3HU�O¶DWWXD]LRQH�GHOOD�OLQHD�SURJHWWXDOH�©�'LJLWDOL]]D�
]LRQH�$JHQ]LH�H�7RXU�2SHUDWRU�ª��0LVXUD�0�&���LQYHVWL�
PHQWR��������QHOO¶DPELWR�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�
UHVLOLHQ]D��DOOH�DJHQ]LH�GL�YLDJJL�H�DL�WRXU�RSHUDWRU�FRQ�FR�
GLFH�$7(&2���������������������q�ULFRQRVFLXWR�XQ�FRQWUL�
EXWR�VRWWR�IRUPD�GL�FUHGLWR�G¶LPSRVWD��QHOOD�PLVXUD�GHO����
SHU�FHQWR�GHL�FRVWL�VRVWHQXWL��D�GHFRUUHUH�GDOOD�GDWD�GL�HQ�
WUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����GLFHPEUH�
�����SHU�LQYHVWLPHQWL�H�DWWLYLWj�GL�VYLOXSSR�GLJLWDOH�FRPH�
SUHYLVWH�GDOO¶DUWLFROR����FRPPL���H�����ELV����GHO�GHFUHWR�OHJ�
JH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������ILQR�DOO¶LPSRUWR�PDV�
VLPR�FRPSOHVVLYR�FXPXODWR�GL��������HXUR��QHO�OLPLWH�GL�
VSHVD�FRPSOHVVLYR�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
���PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H�������
���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������,Q�IDVH�GL�DWWXD]LRQH��
O¶LQWHUYHQWR� ULVSHWWD� LO� SULQFLSLR�GL� ©QRQ� DUUHFDUH� GDQQR�
VLJQLILFDWLYR� DOO¶DPELHQWHª� �'16+��� FRQ� ULIHULPHQWR� DO�
VLVWHPD�GL�WDVVRQRPLD�GHOOH�DWWLYLWj�HFRVRVWHQLELOL�LQGLFD�
WR�DOO¶DUWLFROR����GHO�UHJRODPHQWR�8(�Q������������
���� ,O� FUHGLWR� G¶LPSRVWD� q� XWLOL]]DELOH� HVFOXVLYDPHQWH�

LQ� FRPSHQVD]LRQH�� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�
OHJLVODWLYR� �� OXJOLR� ������ Q�� ����� D� GHFRUUHUH� GDOO¶DQQR�
VXFFHVVLYR�D�TXHOOR�LQ�FXL�JOL�LQWHUYHQWL�VRQR�VWDWL�UHDOL]�
]DWL�� VHQ]D�DSSOLFD]LRQH�GHL� OLPLWL�GL�FXL�DOO¶DUWLFROR�����
FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������H�GL�FXL�
DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������
Q�� �����$� WDO� ILQH�� LO� PRGHOOR� )��� GHYH� HVVHUH� SUHVHQ�
WDWR� HVFOXVLYDPHQWH� WUDPLWH� L� VHUYL]L� WHOHPDWLFL� RIIHUWL�
GDOO¶$JHQ]LD�GHOOH�HQWUDWH��SHQD�LO�ULILXWR�GHOO¶RSHUD]LRQH�
GL�YHUVDPHQWR��,O�FUHGLWR�G¶LPSRVWD�q�FHGLELOH��LQ�WXWWR�R�LQ�
SDUWH��FRQ�IDFROWj�GL�VXFFHVVLYD�FHVVLRQH�DG�DOWUL�VRJJHWWL��
FRPSUHVL���� OH� EDQFKH� H�JOL� DOWUL� LQWHUPHGLDUL� ILQDQ]LDUL�� ,O�
FUHGLWR�G¶LPSRVWD�q�XVXIUXLWR�GDO�FHVVLRQDULR�FRQ�OH�VWHVVH�
PRGDOLWj�FRQ�OH�TXDOL�VDUHEEH�VWDWR�XWLOL]]DWR�GDO�VRJJHWWR�
FHGHQWH��,O�FUHGLWR�G¶LPSRVWD�QRQ�FRQFRUUH�DOOD�IRUPD]LR�
QH�GHO�UHGGLWR�DL�ILQL�GHOOH�LPSRVWH�VXL�UHGGLWL�H�GHO�YDORUH�
GHOOD�SURGX]LRQH�DL�ILQL�GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWL�
YLWj�SURGXWWLYH�H�QRQ�ULOHYD�DL�ILQL�GHO�UDSSRUWR�GL�FXL�DJOL�
DUWLFROL� ��� H� ����� FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������
����/¶LQFHQWLYR�GL�FXL�DO�SUHVHQWH�DUWLFROR�VSHWWD�QHO�UL�

VSHWWR�GHOOD�YLJHQWH�QRUPDWLYD�VXJOL�DLXWL�GL�6WDWR�GL�FXL�
DO�UHJRODPHQWR��8(��Q������������GHO����GLFHPEUH������
H�GHOOH�GHURJKH�SUHYLVWH�SHU�LO�SHULRGR�GL�DSSOLFD]LRQH�GHO�
4XDGUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�DLXWR�GL�6WDWR�D�VR�
VWHJQR�GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHUJHQ]D�&29,'�����
GL�FXL�DOOD�FRPXQLFD]LRQH�&�������������GHOOD�&RPPLV�
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VLRQH� HXURSHD�GHO� ���PDU]R������� FRPH� LQWHJUDWD� GDOOH�
VXFFHVVLYH�FRPXQLFD]LRQL�GHOOD�&RPPLVVLRQH��,O�0LQLVWH�
UR�GHO�WXULVPR�SURYYHGH�DJOL�DGHPSLPHQWL�GHJOL�REEOLJKL�
LQHUHQWL�DO� ���5HJLVWUR�QD]LRQDOH�GHJOL�DLXWL�GL�6WDWR����GL�FXL�
DOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������Q�������VHQ�
]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��
����&RQ�GHFUHWR�GHO�0LQLVWHUR�GHO�WXULVPR��GL�FRQFHUWR�

FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��GD�DGRWWD�
UH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR��VRQR�LQGLYLGXDWH�OH�PRGDOLWj�DSSOLFDWLYH�
GHO�SUHVHQWH�DUWLFROR��DQFKH�DL�ILQL�GHO�ULVSHWWR�GHO�OLPLWH�
GL�VSHVD�GL�FXL�DO�FRPPD�������,GHQWLFR��
����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����VL�SURYYHGH�D�YD�

OHUH�VXO�)RQGR�GL�URWD]LRQH�SHU�O¶DWWXD]LRQH�GHO�1H[W�*H�
QHUDWLRQ�(8,WDOLD�GL�FXL�DOO¶DUWLFROR����FRPPD�������GHOOD�
OHJJH����GLFHPEUH�������Q�������VHFRQGR�OH�PRGDOLWj�GL�
FXL�DL�FRPPL�GD������D������GHO�PHGHVLPR�DUWLFROR������

��&DSR��,,�
��,1)5$67587785( )(5529,$5,(��(',/,=,$ *,8',=,$5,$

( 23(5( 38%%/,&+(

��$UW����
������6HPSOLILFD]LRQH�GHOOH�SURFHGXUH

ULJXDUGDQWL�JOL�LQYHVWLPHQWL�IHUURYLDUL����

���������$O�ILQH�GL�VHPSOLILFDUH�H�DJHYRODUH�OD�UHDOL]]D]LRQH�
GHL�WUDJXDUGL�H�GHJOL�RELHWWLYL�VWDELOLWL�GDO�3LDQR�QD]LRQDOH�
GL�ULSUHVD�H�UHVLOLHQ]D�GL�FXL�DO�UHJRODPHQWR��8(��������
����GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHE�
EUDLR� ������ H� GDO� GHFUHWR�OHJJH� ��PDJJLR� ������ Q�� ����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�� ����� QRQFKp�GL� ULGXUUH� L� WHPSL�GL� UHDOL]]D]LRQH�GHJOL�
LQYHVWLPHQWL� IHUURYLDUL�� DO� GHFUHWR� OHJLVODWLYR� ��� OXJOLR�
������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

D�����DOO¶DUWLFROR�����
�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©���,O�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PR�

ELOLWj� VRVWHQLELOL� WUDVPHWWH� DOOH� FRPSHWHQWL� &RPPLVVLRQL�
SDUODPHQWDUL�H�DOOD�&RQIHUHQ]D�8QLILFDWD�GL�FXL�DOO¶DUWLFR�
OR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������HQWUR�LO�
���PDU]R�GHOO¶DQQR�GL�VFDGHQ]D�GHO�FRQWUDWWR�GL�SURJUDP�
PD�GL�FXL�DOO¶DUWLFROR�����XQ�GRFXPHQWR�VWUDWHJLFR��FRQ�YD�
OLGLWj�GL�QRUPD�TXLQTXHQQDOH��UHFDQWH�O¶LOOXVWUD]LRQH�GHOOH�
HVLJHQ]H�LQ�PDWHULD�GL�PRELOLWj�GL�SDVVHJJHUL�H�PHUFL�SHU�
IHUURYLD�� GHOOH� DWWLYLWj� SHU� OD� JHVWLRQH� H� LO� UDIIRU]DPHQWR�
GHO�OLYHOOR�GL�SUHVLGLR�PDQXWHQWLYR�GHOOD�UHWH��QRQFKp�O¶LQ�
GLYLGXD]LRQH� GHL� FULWHUL� GL� YDOXWD]LRQH� GHOOD� VRVWHQLELOLWj�
DPELHQWDOH��HFRQRPLFD�H�VRFLDOH�GHJOL�LQWHUYHQWL�H�L�QHFHV�
VDUL�VWDQGDUG�GL�VLFXUH]]D�H�GL�UHVLOLHQ]D�GHOO¶LQIUDVWUXWWXUD�
IHUURYLDULD�QD]LRQDOH�DQFKH�FRQ�ULIHULPHQWR�DJOL�HIIHWWL�GHL�
FDPELDPHQWL� FOLPDWLFL�� ,O� GRFXPHQWR� VWUDWHJLFR� FRQWLHQH��
DOWUHVu��OD�GHVFUL]LRQH�GHJOL�DVVL�VWUDWHJLFL�LQ�PDWHULD�GL�PR�
ELOLWj� IHUURYLDULD�� FRQ�SDUWLFRODUH� ULIHULPHQWR�D��SURJUDP�
PL�GL�VLFXUH]]D�H�GL�UHVLOLHQ]D�GHOOH�LQIUDVWUXWWXUH��DQFKH�LQ�
RWWHPSHUDQ]D�GL�VSHFLILFL�REEOLJKL�GL�OHJJH��SURJUDPPL�GL�
VYLOXSSR�WHFQRORJLFR�SHU�DXPHQWDUH�OD�FDSDFLWj�H�PLJOLRUD�
UH�OH�SUHVWD]LRQL�FRQ�ULIHULPHQWR����DOOD�UHWH�GHO�6LVWHPD����QD�
]LRQDOH�LQWHJUDWR�GHL�WUDVSRUWL��61,7��GL�SULPR�H�VHFRQGR�
OLYHOOR�� LQWHUYHQWL� SULRULWDUL� VXOOH� GLUHWWULFL�� QRQFKp� LQWHU�

YHQWL�SULRULWDUL�GD�VRWWRSRUUH�D�UHYLVLRQH�SURJHWWXDOH��DWWL�
YLWj�UHODWLYH�DO�IRQGR�SHU�OD�SURJHWWD]LRQH�GHJOL�LQWHUYHQWL�H�
OH�UHODWLYH�LQGLFD]LRQL�GL�SULRULWj�VWUDWHJLFD��LQGLYLGXD]LRQH�
GHOOH�SULRULWj�VWUDWHJLFKH�UHODWLYH�DL�FROOHJDPHQWL�GL�XOWLPR�
PLJOLR�GHL�SRUWL�H�GHJOL�DHURSRUWL��ORFDOL]]D]LRQH�GHJOL�LQ�
WHUYHQWL��FRQ�OD�VSHFLILFD�LQGLFD]LRQH�GL�TXHOOL�GD�UHDOL]]DUVL�
QHOOH�UHJLRQL�GHO�0H]]RJLRUQR�LQ�FRQIRUPLWj�DJOL�REELHWWLYL�
GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����GHO�GHFUHWR�OHJJH����GL�
FHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����IHEEUDLR�������Q������OH�OLQHH�VWUDWHJLFKH�GHOOH�VSH�
ULPHQWD]LRQL�UHODWLYH�DOOH�LQQRYD]LRQL�WHFQRORJLFKH�H�DP�
ELHQWDOL��OD�ULFRJQL]LRQH�GHL�IDEELVRJQL�SHU�OD�PDQXWHQ]LRQH�
H�L�VHUYL]L�SHU�O¶LQIUDVWUXWWXUD�IHUURYLDULD��OH�PHWRGRORJLH�GL�
YDOXWD]LRQH�GHJOL�LQYHVWLPHQWL��FRQ�SDUWLFRODUH�ULIHULPHQWR�
DOOD�VRVWHQLELOLWj�DPELHQWDOH�H�VRFLDOH����H�DOO¶DFFHVVLELOLWj����SHU�
OH�SHUVRQH�FRQ�GLVDELOLWj��L�FULWHUL�GL�YDOXWD]LRQH�GHOOH����SUH�
VWD]LRQL�UHVH�GDO�JHVWRUH����H�GHOOH�UHODWLYH�SHQDOLWj�ª��

�����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH���
�©����ELV����/H�&RPPLVVLRQL�SDUODPHQWDUL�H�OD�&RQ�

IHUHQ]D�XQLILFDWD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVOD�
WLYR����DJRVWR�������Q�������VL�HVSULPRQR�VXO�GRFXPHQWR�
VWUDWHJLFR�QHO�WHUPLQH�GL�WUHQWD�JLRUQL�GDOOD�VXD�ULFH]LRQH��
GHFRUVR� LO� TXDOH� LO�0LQLVWHUR� GHOOH� LQIUDVWUXWWXUH� H� GHOOD�
PRELOLWj�VRVWHQLELOL�SURFHGH�DOO¶DSSURYD]LRQH�GL�GHWWR�GR�
FXPHQWR�FRQ�SURSULR�GHFUHWR�� ,O�GRFXPHQWR�VWUDWHJLFR�q�
VRWWRSRVWR�DG�DJJLRUQDPHQWR�GRSR�WUH�DQQL�R�FRPXQTXH�
LQ�FDVR�GL�PXWDPHQWR�GHJOL�VFHQDUL�GL�FDUDWWHUH�HFFH]LR�
QDOH��VHFRQGR�OH�PRGDOLWj�LQGLFDWH�QHO�FRPPD���H�QHO�SUH�
VHQWH�FRPPD�ª��

E�����DOO¶DUWLFROR������
����DO�FRPPD����VHFRQGR�SHULRGR��GRSR� OH�SDUROH�

©SHU�XQ�SHULRGR�PLQLPR�GL�FLQTXH�DQQL�ª�VRQR�LQVHULWH�OH�
VHJXHQWL��©SHU�O¶DWWXD]LRQH�GHOOH�VWUDWHJLH�GL�VYLOXSSR�VR�
VWHQLELOH�GHOO¶LQIUDVWUXWWXUD�IHUURYLDULD�QD]LRQDOH�FRPH�LQ�
GLYLGXDWH�QHO�GRFXPHQWR�GL�FXL�DOO¶DUWLFROR����FRPPD����H�
SHU�GHILQLUH�DOWUHVu�OD�SURJUDPPD]LRQH�GHJOL�LQYHVWLPHQWL��
DQFKH�SUHYLVWL�GD�VSHFLILFKH�GLVSRVL]LRQL�GL�OHJJH��UHODWLYL�
DOOD�PDQXWHQ]LRQH��DO�ULQQRYR�H�DOOD�VLFXUH]]D�GHOO¶LQIUD�
VWUXWWXUD�IHUURYLDULD�ª��

����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���,O�0L�
QLVWUR� GHOOH� LQIUDVWUXWWXUH� H� GHOOD�PRELOLWj� VRVWHQLELOL�� GL�
FRQFHUWR� FRQ� LO�0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H��
SHU� TXDQWR� DWWLHQH� DL� SURILOL� ILQDQ]LDUL�� HQWUR� LO�PHVH� GL�
JLXJQR� GHOO¶DQQR� SUHFHGHQWH� DOO¶LQL]LR� GL� FLDVFXQ� TXLQ�
TXHQQLR�SURJUDPPDWRULR�VRWWRSRQH�OR�VFKHPD�GL�FRQWUDWWR�
DOO¶DSSURYD]LRQH� GHO� &RPLWDWR� LQWHU�� PLQLVWHULDOH� SHU� OD�
SURJUDPPD]LRQH�HFRQRPLFD�H�OR�VYLOXSSR�VRVWHQLELOH�����&,�
3(66������FKH�DGRWWD�OD�UHODWLYD�GHOLEHUD�HQWUR�WUHQWD�JLRUQL��
,O�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PRELOLWj�VRVWHQLELOL�
LQIRUPD�O¶RUJDQLVPR�GL�UHJROD]LRQH��FKH�VL�HVSULPH�HQWUR�
TXLQGLFL�JLRUQL�UHODWLYDPHQWH�DL�SURILOL�GL�FRPSHWHQ]D��H��
PHGLDQWH� LO�JHVWRUH�GHOO¶LQIUDVWUXWWXUD�� L� ULFKLHGHQWL�H�� VX�
ORUR�ULFKLHVWD��L�ULFKLHGHQWL�SRWHQ]LDOL��VXO�FRQWHQXWR�GHOOR�
VFKHPD�GL�FRQWUDWWR�GL�SURJUDPPD��DO� ILQH�GL� FRQVHQWLUH�
DJOL� VWHVVL� GL� HVSULPHUVL� DO� ULJXDUGR� SULPD� FKH� HVVR� VLD�
VRWWRSRVWR�DOO¶DSSURYD]LRQH�GHO�&,3(66��/D�GHOLEHUD�GHO�
&,3(66� q� VRWWRSRVWD� DO� FRQWUROOR� GL� OHJLWWLPLWj� GD� SDUWH�
GHOOD�&RUWH�GHL�FRQWL�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����
GHO�GHFUHWR�OHJJH���GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH����GLFHPEUH�������Q�������$O�
ILQH�GL�SHUPHWWHUH�XQD�SL��FHOHUH�UHDOL]]D]LRQH�GHJOL�LQWHU�
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YHQWL�IHUURYLDUL��q�DPPHVVD�OD�UHJLVWUD]LRQH�DQFKH�SDU]LDOH�
GHOOD� GHOLEHUD� GHO� &,3(66�� FKH� GLYLHQH� HIILFDFH� OLPLWD�
WDPHQWH�D�TXDQWR�RJJHWWR�GL�UHJLVWUD]LRQH��,Q� WDO�FDVR�� LO�
&,3(66�SXz�DGRWWDUH��VX�ULFKLHVWD�GHO�0LQLVWUR� ���GHOOH� LQ�
IUDVWUXWWXUH�H�GHOOD�PRELOLWj�VRVWHQLELOL�����G¶LQWHVD�FRQ�LO�0L�
QLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��XQD�GHOLEHUD�LQWHJUD�
WLYD�R�PRGLILFDWLYD�GHOOH�SDUWL�QRQ�UHJLVWUDWH��/R�VFKHPD�
GL� FRQWUDWWR�GL�SURJUDPPD�q� VRWWRVFULWWR� WUD� LO�0LQLVWHUR�
GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PRELOLWj�VRVWHQLELOL�H�LO�JHVWRUH�
GHOO¶LQIUDVWUXWWXUD�HQWUR�TXLQGLFL�JLRUQL�GDOOD�UHJLVWUD]LRQH�
GD�SDUWH�GHOOD�&RUWH�GHL�FRQWL�GHOOD�GHOLEHUD�GL�DSSURYD]LR�
QH�GHO�PHGHVLPR�VFKHPD�GD�SDUWH�GHO�&,3(66�����,O�FRQWUDWWR�
GL�SURJUDPPD�q�WUDVPHVVR��HQWUR�FLQTXH�JLRUQL�GDOOD�VRW�
WRVFUL]LRQH��GDO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PR�
ELOLWj�VRVWHQLELOL�DOOH�&DPHUH��DO�0LQLVWHUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�H�DO�&,3(66��FRQ�DSSRVLWD�LQIRUPDWLYD�����*OL�
LQYHVWLPHQWL�IHUURYLDUL�DXWRUL]]DWL�H�ILQDQ]LDWL�GD�VSHFLIL�
FKH�GLVSRVL]LRQL�GL�OHJJH�VRQR�LQVHULWL�GL�GLULWWR�QHO�FRQ�
WUDWWR�GL�SURJUDPPD�LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GL�GHWWH�GLVSRVL]LRQL� H�QH� FRVWLWXLVFRQR�SDUWH� LQWHJUDQWH��
*OL�DJJLRUQDPHQWL�GL�FXL�DO�FRPPD�����ELV���GDQQR�HYLGHQ]D�
GL�WDOL�LQYHVWLPHQWL�H�GHL�UHODWLYL�ILQDQ]LDPHQWL�FKH�YL�UL�
PDQJRQR�YLQFRODWL�DL�VHQVL�GHOOH�GLVSRVL]LRQL�GL�OHJJH�ª��

�����GRSR�LO�FRPPD����VRQR�LQVHULWL�L�VHJXHQWL���
�©����ELV����(QWUR� VHVVDQWD�JLRUQL�GDOOD�GDWD�GL� HQ�

WUDWD� LQ� YLJRUH�GHOOD� OHJJH�GL� ELODQFLR�� LO�0LQLVWHUR�GHO�
OH� LQIUDVWUXWWXUH� H� GHOOD�PRELOLWj� VRVWHQLELOL� H� LO� JHVWRUH�
GHOO¶LQIUDVWUXWWXUD� IHUURYLDULD� SURYYHGRQR� DOOD� VRWWRVFUL�
]LRQH� GHJOL� DJJLRUQDPHQWL� DQQXDOL� GHO� FRQWUDWWR� GL� SUR�
JUDPPD��LQ�FRHUHQ]D�FRQ�TXDQWR�SUHYLVWR�GDO�GRFXPHQWR�
VWUDWHJLFR�GL� FXL� DOO¶DUWLFROR� ��� FRPPD����*OL� DJJLRUQD�
PHQWL�GL�LPSRUWR�SDUL�R�LQIHULRUH�D���PLOLDUGL�GL�HXUR�FRP�
SOHVVLYL� VRQR� DSSURYDWL� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOOH�
LQIUDVWUXWWXUH�H�GHOOD�PRELOLWj�VRVWHQLELOL�GL�FRQFHUWR�FRQ�
LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��SUHYLD�LQIRUPD�
WLYD�DO�&,3(66��3HU�JOL�DJJLRUQDPHQWL�GL� LPSRUWR�VXSH�
ULRUH�D���PLOLDUGL�GL�HXUR��DO�QHWWR�GHOOH�ULVRUVH�ILQDOL]]DWH�
SHU�OHJJH�D�VSHFLILFL�LQWHUYHQWL��VL�DSSOLFD�OD�SURFHGXUD�GL�
FXL�DO�FRPPD�������*OL�DJJLRUQDPHQWL��HQWUR�FLQTXH�JLRUQL�
GDOO¶HPDQD]LRQH�GHO�GHFUHWR�GL�DSSURYD]LRQH�RYYHUR��QHL�
FDVL�SUHYLVWL�GDO�WHU]R�SHULRGR��GDOOD�ORUR�VRWWRVFUL]LRQH��
VRQR�WUDVPHVVL�DOOH�&DPHUH��FRUUHGDWL�GHOOD�UHOD]LRQH�GL�
FXL�DO�FRPPD�����WHU���

�����WHU����,O�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PR�
ELOLWj�VRVWHQLELOL�ULIHULVFH�DQQXDOPHQWH�DOOH�&DPHUH�VXOOR�
VWDWR�GL�DWWXD]LRQH�GHL�FRQWUDWWL�GL�SURJUDPPD�ª��

���� DO� FRPPD� ��� SULPR� SHULRGR�� OH� SDUROH� ©GHOOD�
6WUDWHJLD�GL�FXL�DOO¶DUWLFROR����FRPPD���ª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©GHO�GRFXPHQWR�VWUDWHJLFR�GL�FXL�DOO¶DUWL�
FROR����FRPPD���ª��
����,Q�UHOD]LRQH�DO�SHULRGR�SURJUDPPDWRULR������������

LO�GRFXPHQWR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����OXJOLR�������Q������q�WUDVPHVVR�DOOH�FRPSH�
WHQWL�&RPPLVVLRQL�SDUODPHQWDUL�H�DOOD�&RQIHUHQ]D�XQLIL�
FDWD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�
������Q������HQWUR� LO����GLFHPEUH������H� OR� VFKHPD�GL�
FRQWUDWWR�GL�SURJUDPPD�GL�FXL�DOO¶DUWLFROR�����FRPPD����
GHO�PHGHVLPR�GHFUHWR� OHJLVODWLYR�Q������GHO������q� WUD�
VPHVVR�DO�&RPLWDWR�LQWHUPLQLVWHULDOH�SHU�OD�SURJUDPPD�
]LRQH�HFRQRPLFD�H�OR�VYLOXSSR�VRVWHQLELOH�HQWUR�LO����PDU�
]R�������

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

D���� LO� WLWROR� q� VRVWLWXLWR� GDO� VHJXHQWH�� ©'LVSRVL]LRQL�
LQ�PDWHULD�GL�WUDVPLVVLRQH�DO�3DUODPHQWR�GHL�FRQWUDWWL�GL�
VHUYL]LR�GHOOH�)HUURYLH�GHOOR�6WDWR�LWDOLDQH�6�S�$�ª��

E����DOO¶DUWLFROR�������DO�FRPPD����OH�SDUROH�©L�FRQWUDW�
WL�GL�SURJUDPPD�Hª�VRQR�VRSSUHVVH�����LO�FRPPD�����ELV���q�
DEURJDWR�����DO�FRPPD���OH�SDUROH�©GL�SURJUDPPDª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©GL�VHUYL]LRª��

��$UW����
������$SSURYD]LRQH�GHL�SURJHWWL�IHUURYLDUL

H�GL�HGLOL]LD�JLXGL]LDULD����

���������$O�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
GRSR�O¶DUWLFROR����q�LQVHULWR�LO�VHJXHQWH��

�©$UW�������ELV �'LVSRVL]LRQL�XUJHQWL� LQ�PDWHULD�GL� LQ�
IUDVWUXWWXUH�IHUURYLDULH�H�GL�HGLOL]LD�JLXGL]LDULD���²�������$O�
ILQH�GL�ULGXUUH�� LQ�DWWXD]LRQH�GHOOH�SUHYLVLRQL�GHO�3155��
L� WHPSL� GL� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� UHODWLYL� DOOH� LQ�
IUDVWUXWWXUH� IHUURYLDULH�� QRQFKp� GHJOL� LQWHUYHQWL� UHODWLYL�
DOOD� HGLOL]LD� JLXGL]LDULD� H� DOOH� UHODWLYH� LQIUDVWUXWWXUH� GL�
VXSSRUWR��LYL�FRPSUHVL�JOL�LQWHUYHQWL�ILQDQ]LDWL�FRQ�ULVRU�
VH�GLYHUVH�GD�TXHOOH�SUHYLVWH�GDO�3155�H�GDO�31&�H�GDL�
SURJUDPPL�FRILQDQ]LDWL�GDL� IRQGL� VWUXWWXUDOL�GHOO¶8QLRQH�
HXURSHD��O¶DIILGDPHQWR�GHOOD�SURJHWWD]LRQH�HG�HVHFX]LRQH�
GHL�UHODWLYL�ODYRUL�SXz�DYYHQLUH�DQFKH�VXOOD�EDVH�GHO�SUR�
JHWWR�GL�IDWWLELOLWj�WHFQLFD�HG�HFRQRPLFD�GL�FXL�DOO¶DUWLFR�
OR����� FRPPD���� GHO� GHFUHWR� OHJLVODWLYR���� DSULOH� ������
Q������D�FRQGL]LRQH�FKH�GHWWR�SURJHWWR�VLD�UHGDWWR�VHFRQGR�
OH�PRGDOLWj� H� OH� LQGLFD]LRQL� GL� FXL� DOO¶DUWLFROR� ���� FRP�
PD����TXDUWR�SHULRGR��,Q�WDOL�FDVL��OD�FRQIHUHQ]D�GL�VHUYL]L�
GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�FLWDWR�GHFUHWR�OHJLVOD�
WLYR�Q�����GHO������q�VYROWD����GDOOD�VWD]LRQH�DSSDOWDQWH����LQ�
IRUPD�VHPSOLILFDWD�DL�VHQVL�GHOO¶DUWLFROR������ELV���GHOOD�OHJJH�
��DJRVWR�������Q�������H�OD�GHWHUPLQD]LRQH�FRQFOXVLYD�GHO�
OD�VWHVVD�DSSURYD� LO�SURJHWWR��GHWHUPLQD� OD�GLFKLDUD]LRQH�
GL�SXEEOLFD�XWLOLWj�GHOO¶RSHUD�DL�VHQVL�GHOO¶DUWLFROR����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������
Q������H�WLHQH�OXRJR�GHL�SDUHUL��QXOOD�RVWD�H�DXWRUL]]D]LRQL�
QHFHVVDUL�DL�ILQL�GHOOD�ORFDOL]]D]LRQH�GHOO¶RSHUD��GHOOD�FRQ�
IRUPLWj�XUEDQLVWLFD�H�SDHVDJJLVWLFD�GHOO¶LQWHUYHQWR��GHOOD�
ULVROX]LRQH�GHOOH�LQWHUIHUHQ]H�H�GHOOH�UHODWLYH�RSHUH�PLWL�
JDWULFL�H�FRPSHQVDWLYH�����/D�FRQYRFD]LRQH�GHOOD�FRQIHUHQ]D�
GL�VHUYL]L�GL�FXL�DO�VHFRQGR�SHULRGR�q�HIIHWWXDWD�VHQ]D�LO�
SUHYLR�HVSOHWDPHQWR�GHOOD�SURFHGXUD�GL�FXL�DOO¶DUWLFROR���
GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5H�
SXEEOLFD����DSULOH�������Q�������,O�SURJHWWR�GL�IDWWLELOLWj�
WHFQLFD�HG�HFRQRPLFD�q�WUDVPHVVR�D�FXUD�GHOOD�VWD]LRQH�
DSSDOWDQWH�DOO¶DXWRULWj�FRPSHWHQWH�DL�ILQL�GHOO¶HVSUHVVLRQH�
GHOOD�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�GL�FXL�DOOD�SDUWH�
VHFRQGD�GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������XQL�
WDPHQWH�DOOD�GRFXPHQWD]LRQH�GL�FXL�DOO¶DUWLFROR�����FRP�
PD����GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR�Q������GHO�������
FRQWHVWXDOPHQWH�DOOD�ULFKLHVWD�GL�FRQYRFD]LRQH�GHOOD�FRQ�
IHUHQ]D�GL�VHUYL]L�GL�FXL�DO�VHFRQGR�SHULRGR�GHO�SUHVHQWH�
FRPPD��*OL�HVLWL�GHOOD�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�
VRQR�WUDVPHVVL�H�FRPXQLFDWL�GDOO¶DXWRULWj�FRPSHWHQWH�DOOH�
DOWUH�DPPLQLVWUD]LRQL�FKH�SDUWHFLSDQR�DOOD�FRQIHUHQ]D�GL�
VHUYL]L� H� OD� GHWHUPLQD]LRQH� FRQFOXVLYD� GHOOD� FRQIHUHQ]D�
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FRPSUHQGH� LO� SURYYHGLPHQWR� GL� YDOXWD]LRQH� GL� LPSDWWR�
DPELHQWDOH�����5HVWD�IHUPD�O¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�
GL�FXL�DOO¶DUWLFROR������TXLQTXLHV���GHOOD�OHJJH���DJRVWR�������
Q�� ����� /D� GHWHUPLQD]LRQH� FRQFOXVLYD� GHOOD� FRQIHUHQ]D�
SHUIH]LRQD�� DOWUHVu�� DG� RJQL� ILQH� XUEDQLVWLFR� HG� HGLOL]LR��
O¶LQWHVD�WUD�6WDWR�H�UHJLRQH�R�SURYLQFLD�DXWRQRPD��LQ�RU�
GLQH� DOOD� ORFDOL]]D]LRQH�GHOO¶RSHUD�� KD� HIIHWWR�GL� YDULDQ�
WH�GHJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL�H�FRPSUHQGH�L�WLWROL�
DELOLWDWLYL� ULODVFLDWL� SHU� OD� UHDOL]]D]LRQH�H� O¶HVHUFL]LR�GHO�
SURJHWWR�� UHFDQGRQH� O¶LQGLFD]LRQH� HVSOLFLWD�� /D� YDULDQWH�
XUEDQLVWLFD�� FRQVHJXHQWH� DOOD�GHWHUPLQD]LRQH� FRQFOXVLYD�
GHOOD� FRQIHUHQ]D�� FRPSRUWD� O¶DVVRJJHWWDPHQWR� GHOO¶DUHD�
D� YLQFROR� SUHRUGLQDWR� DOO¶HVSURSULR� DL� VHQVL� GHOO¶DUWLFR�
OR����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLX�
JQR�������Q������� H� OH� FRPXQLFD]LRQL� DJOL� LQWHUHVVDWL�GL�
FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH�Q������GHO������
WHQJRQR� OXRJR� GHOOD� IDVH� SDUWHFLSDWLYD� GL� FXL� DOO¶DUWLFR�
OR����GHO�SUHGHWWR�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
Q������GHO�������*OL�HQWL�ORFDOL�SURYYHGRQR�DOOH�QHFHVVDULH�
PLVXUH�GL�VDOYDJXDUGLD�GHOOH�DUHH�LQWHUHVVDWH�H�GHOOH�UHOD�
WLYH�IDVFH�GL�ULVSHWWR�H�QRQ�SRVVRQR�DXWRUL]]DUH�LQWHUYHQWL�
HGLOL]L�LQFRPSDWLELOL�FRQ�OD�ORFDOL]]D]LRQH�GHOO¶RSHUD�����/H�
GLVSRVL]LRQL� GHO� SUHVHQWH� FRPPD� VL� DSSOLFDQR� DQFKH� DL�
SURFHGLPHQWL�GL�ORFDOL]]D]LRQH�GHOOH�RSHUH�LQ�UHOD]LRQH�DL�
TXDOL��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSR�
VL]LRQH��QRQ�VLD�VWDWD�DQFRUD�LQGHWWD�OD�FRQIHUHQ]D�GL�VHU��
YL]L�GL�FXL�DOO¶DUWLFROR���GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO������

����ELV���� *OL� HIIHWWL� GHOOD� GHWHUPLQD]LRQH� FRQFOXVLYD�
GHOOD�FRQIHUHQ]D�GL� VHUYL]L�GL�FXL�DO�FRPPD���VL�SURGX�
FRQR�DQFKH�SHU�OH�RSHUH�RJJHWWR�GL�FRPPLVVDULDPHQWR�D�
QRUPD�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������D�VHJXLWR�GHOO¶DSSURYD]LRQH�GHO�SURJHWWR�
GD�SDUWH�GHO�&RPPLVVDULR�VWUDRUGLQDULR��G¶LQWHVD�FRQ�LO�
SUHVLGHQWH�GHOOD�UHJLRQH�LQWHUHVVDWD��DL�VHQVL�GHO�PHGHVL�
PR�DUWLFROR���

����WHU����,Q�UHOD]LRQH�DOOH�SURFHGXUH�FRQFHUQHQWL�JOL�LQ�
YHVWLPHQWL�SXEEOLFL� ILQDQ]LDWL�� LQ� WXWWR�R�LQ�SDUWH��FRQ�OH�
ULVRUVH�SUHYLVWH�GDO�3155�H�GDO�31&�H�GDL�SURJUDPPL�FR�
ILQDQ]LDWL�GDL�IRQGL�VWUXWWXUDOL�GHOO¶8QLRQH�HXURSHD��QHJOL�
DIILGDPHQWL�GL�SURJHWWD]LRQH�HG�HVHFX]LRQH�VRQR�ULFKLHVWL�
LGRQHL� UHTXLVLWL� HFRQRPLFR�ILQDQ]LDUL� H� WHFQLFR�SURIHV�
VLRQDOL� DO� SURJHWWLVWD� LQGLYLGXDWR� GDOO¶RSHUDWRUH� HFRQR�
PLFR�FKH�SDUWHFLSD�DOOD�SURFHGXUD�GL�DIILGDPHQWR��R�GD�
HVVR�DVVRFLDWR��LQ�WDOL�FDVL�VL�DSSOLFD�LO�FRPPD�����TXDWHU��
GHOO¶DUWLFROR����GHO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��GL�FXL�DO�
GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����

����3HU� JOL� LQWHUYHQWL� GL� HGLOL]LD� JLXGL]LDULD�� TXDORUD�
VLD� QHFHVVDULR� DFTXLVLUH� LO� SDUHUH� REEOLJDWRULR� GHO� &RQ�
VLJOLR� VXSHULRUH�GHL� ODYRUL�SXEEOLFL�RYYHUR�GHO� ���FRPLWDWR�
WHFQLFR�DPPLQLVWUDWLYR���� SUHVVR� LO� 3URYYHGLWRUDWR� LQWHUUH�
JLRQDOH�SHU�OH�RSHUH�SXEEOLFKH��FXL�LO�SURJHWWR�GL�IDWWLELOLWj�
WHFQLFD� HG� HFRQRPLFD� q� WUDVPHVVR� D� FXUD�GHOOD� VWD]LRQH�
DSSDOWDQWH�� HVVR� q� DFTXLVLWR� QHOOD�PHGHVLPD� FRQIHUHQ]D�
GHL�VHUYL]L�VXO�SURJHWWR�GL�IDWWLELOLWj�WHFQLFD�HG�HFRQRPLFD��

���� 3HU� L� SURJHWWL� GL� FXL� DO� FRPPD� ��� IHUPD� UHVWDQ�
GR� O¶DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� LQ�PDWHULD� GL� YDOX�
WD]LRQH�GL� LPSDWWR� DPELHQWDOH� GL� FXL� DOOD�3DUWH� VHFRQGD�
GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������OH�SURFHGXUH�
GL�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�VRQR�VYROWH��LQ�UHOD�

]LRQH�DJOL� LQWHU��YHQWL�ILQDQ]LDWL�� LQ� WXWWR�R� LQ�SDUWH��FRQ�
OH�ULVRUVH�SUHYLVWH�GDO�3155�H�GDO�31&�H�GDL�SURJUDPPL�
FRILQDQ]LDWL�GDL�IRQGL�VWUXWWXUDOL�GHOO¶8QLRQH�HXURSHD��QHL�
WHPSL�H�VHFRQGR�OH�PRGDOLWj�SUHYLVWL�SHU�L�SURJHWWL�GL�FXL�
DOO¶DUWLFROR����FRPPD�����ELV����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�
Q������GHO�������,Q�UHOD]LRQH�DJOL�LQWHUYHQWL�IHUURYLDUL�GL�
FXL�DOO¶$OOHJDWR�,9�GHO�SUHVHQWH�GHFUHWR��SHU�OD�FXL�UHDOL]�
]D]LRQH�q�QRPLQDWR�XQ�FRPPLVVDULR�VWUDRUGLQDULR�DL�VHQVL�
GHOO¶���DUWLFROR� �� GHO� GHFUHWR�OHJJH���� ��� DSULOH� ������ Q�� ����
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR�
������Q������IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRP�
PD�������GHO�SUHVHQWH�GHFUHWR����VL�DSSOLFD��DOWUHVu��OD�ULGX]LRQH�
GHL� WHUPLQL�SUHYLVWL�GDO�PHGHVLPR�DUWLFROR���� FRPPD����
VHFRQGR�SHULRGR��GHO�GHFUHWR�OHJJH�Q�����GHO�������FRP�
SDWLELOPHQWH�FRQ�L�YLQFROL�LQGHURJDELOL�GHULYDQWL�GDOO¶DS�
SDUWHQHQ]D�DOO¶8QLRQH�HXURSHD��LYL�LQFOXVL�TXHOOL�SUHYLVWL�
GDOOD�GLUHWWLYD���������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�GHO����GLFHPEUH�������,Q�UHOD]LRQH�DJOL�LQWHU�
YHQWL�IHUURYLDUL�GLYHUVL�GD�TXHOOL�GL�FXL�DO�SULPR�H�DO�VH�
FRQGR�SHULRGR�� L� WHUPLQL� UHODWLYL�DO�SURFHGLPHQWR�SHU� OD�
YHULILFD�GHOO¶DVVRJJHWWDELOLWj� DOOD�YDOXWD]LRQH�GL� LPSDWWR�
DPELHQWDOH�� QRQFKp� GHO� SURFHGLPHQWR� GL� YDOXWD]LRQH� GL�
LPSDWWR�DPELHQWDOH�VRQR�ULGRWWL�GHOOD�PHWj��

����$L�ILQL�GHOOD�YHULILFD�SUHYHQWLYD�GHOO¶LQWHUHVVH�DU�
FKHRORJLFR� GL� FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR�
Q�����GHO�������LQ�UHOD]LRQH�DL�SURJHWWL�GL�LQWHUYHQWL�GL�FXL�
DO�FRPPD���� LO� WHUPLQH�GL�FXL�DOO¶DUWLFROR�����FRPPD����
VHFRQGR�SHULRGR��GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������q�
ULGRWWR�D�TXDUDQWDFLQTXH�JLRUQL��/H�ULVXOWDQ]H�GHOOD�YHULIL�
FD�SUHYHQWLYD�VRQR�DFTXLVLWH�QHO�FRUVR�GHOOD�FRQIHUHQ]D�GL�
VHUYL]L�GL�FXL�DO�FRPPD����

���� ,Q� GHURJD� DOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR�
Q�����GHO������� OD�YHULILFD�GHO�SURJHWWR�GD�SRUUH�D�EDVH�
GHOOD�SURFHGXUD�GL�DIILGDPHQWR�FRQGRWWD�DL�VHQVL�GHOO¶DU�
WLFROR�����FRPPD����GHO�SUHGHWWR�GHFUHWR�DFFHUWD��DOWUHVu��
O¶RWWHPSHUDQ]D�DOOH�SUHVFUL]LRQL�LPSDUWLWH�LQ�VHGH�GL�FRQ�
IHUHQ]D�GL�VHUYL]L�H�GL�YDOXWD]LRQH�GL� LPSDWWR�DPELHQWD�
OH��HG�DOO¶HVLWR�GHOOD�VWHVVD�OD�VWD]LRQH�DSSDOWDQWH�SURFHGH�
GLUHWWDPHQWH�DOO¶DSSURYD]LRQH�GHO�SURJHWWR�SRVWR�D�EDVH�
GHOOD�SURFHGXUD�GL�DIILGDPHQWR�QRQFKp�GHL�VXFFHVVLYL�OL�
YHOOL�SURJHWWXDOL��

����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���QRQ�VL�DS�
SOLFDQR�DJOL�LQWHUYHQWL�IHUURYLDUL�GL�FXL�DOO¶$OOHJDWR�,9�GHO�
SUHVHQWH�GHFUHWR�´��

����ELV����,Q�FRQVLGHUD]LRQH�GHOOH�HVLJHQ]H�GL�DFFHOHUD�
]LRQH�H�VHPSOLILFD]LRQH�GHL�SURFHGLPHQWL�UHODWLYL�D�RSHUH�
GL� SDUWLFRODUH� ULOHYDQ]D�SXEEOLFD� VWUHWWDPHQWH� FRQQHVVH�
DOOH� LQIUDVWUXWWXUH�GL�FXL�DO�FRPPD���� L� VRJJHWWL�SXEEOL�
FL�H�SULYDWL� FRLQYROWL�SRVVRQR��DO� ILQH�GL�DVVLFXUDUH�XQD�
UHDOL]]D]LRQH�FRRUGLQDWD�GL� WXWWL� JOL� LQWHUYHQWL�� VWLSXODUH�
DSSRVLWL�DWWL�FRQYHQ]LRQDOL�UHFDQWL�O¶LQGLYLGXD]LRQH�GL�XQ�
XQLFR�VRJJHWWR�DWWXDWRUH�QRQFKp�O¶DSSOLFD]LRQH�GHOOH�GL�
VSRVL]LRQL� GHO� SUHVHQWH� GHFUHWR� DQFKH�DJOL� LQWHUYHQWL� IL�
QDQ]LDWL�FRQ�ULVRUVH�GLYHUVH�GD�TXHOOH�SUHYLVWH�GDO�3155�
H�GDO�31&�H�GDL�SURJUDPPL�FRILQDQ]LDWL�GDL�IRQGL�VWUXWWX�
UDOL�GHOO¶8QLRQH�HXURSHD��D�HVFOXVLRQH�GL�TXHOOH�UHODWLYH�
DOOD�YLJLODQ]D��DO�FRQWUROOR�H�DOOD�YHULILFD�FRQWDELOH�ª�
���� /H� GLVSRVL]LRQL� GL� FXL� DO� SUHVHQWH� DUWLFROR� QRQ� VL�

DSSOLFDQR�DJOL�LQWHUYHQWL�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�
OHJJH����VHWWHPEUH�������Q����������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH���QRYHPEUH�������Q������
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����ELV�����'RSR� LO� FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�
OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� q� LQVHULWR� LO�
VHJXHQWH��

³����ELV���� /D� GHWHUPLQD]LRQH� FRQFOXVLYD� GHOOD� FRQIH�
UHQ]D�GL�VHUYL]L�GL�FXL�DO�FRPPD����RYYHUR�OD�GHWHUPLQD]LR�
QH�PRWLYDWD�DGRWWDWD�GDO�&RPLWDWR�VSHFLDOH�GHO�&RQVLJOLR�
VXSHULRUH�GHL�ODYRUL�SXEEOLFL�R�OD�QXRYD�GHWHUPLQD]LRQH�
FRQFOXVLYD�GHO�&RQVLJOLR�GHL�PLQLVWUL�QHL�FDVL�SUHYLVWL�GDO�
FRPPD����RYH�JOL�HODERUDWL�SURJHWWXDOL�VLDQR�VYLOXSSDWL�D�
XQ� OLYHOOR�FKH�FRQVHQWD� O¶DYYLR�GHOOH�SURFHGXUH�SUHYLVWH�
GDO�FDSR�,9�GHO�WLWROR�,,�GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�
OHJLVODWLYH� H� UHJRODPHQWDUL� LQ� PDWHULD� GL� HVSURSULD]LR�
QH�SHU�SXEEOLFD�XWLOLWj��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD���JLXJQR�������Q�������GHWHUPLQDQR�OD�
GLFKLDUD]LRQH�GL�SXEEOLFD�XWLOLWj�GHOO¶RSHUD�DL�VHQVL�GHJOL�
DUWLFROL����H�VHJXHQWL�GHO�PHGHVLPR�WHVWR�XQLFR��/¶DYYL�
VR�GL�DYYLR�GHO�SURFHGLPHQWR�YROWR�DOOD�GLFKLDUD]LRQH�GL�
SXEEOLFD�XWLOLWj�GL�FXL�DOO¶DUWLFROR����GHO�FLWDWR�WHVWR�XQLFR�
GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������
GHO������q�LQWHJUDWR�FRQ�OD�FRPXQLFD]LRQH�GL�FXL�DOO¶DU�
WLFROR�����FRPPD����GHOOD� OHJJH���DJRVWR�������Q�������
ULFKLDPDWD�GDO�FRPPD���GHO�SUHVHQWH�DUWLFRORª�

��$UW�������ELV
'LVSRVL]LRQL�LQ�PDWHULD�GL�SURJHWWD]LRQH

GHOOH�RSHUH�SXEEOLFKH

���$O�ILQH�GL�SURPXRYHUH�OD�PDVVLPD�SDUWHFLSD]LRQH�DL�
EDQGL�SHU� O¶DVVHJQD]LRQH�GHOOH�ULVRUVH�GHO�3LDQR�QD]LR�
QDOH�GL�ULSUHVD�H�UHVLOLHQ]D�R�GHO�3LDQR�QD]LRQDOH�SHU�JOL�
LQYHVWLPHQWL� FRPSOHPHQWDUL� GHVWLQDWH� DOOD� UHDOL]]D]LRQH�
GL�RSHUH�SXEEOLFKH��OH�SURFHGXUH�GL�DIILGDPHQWR�GHOO¶DWWL�
YLWj�GL�SURJHWWD]LRQH�ULFKLHVWD�GDL�SUHGHWWL�EDQGL�SRVVRQR�
HVVHUH�HVSOHWDWH�DQFKH�LQ�PDQFDQ]D�GL�XQD�VSHFLILFD�SUH�
YLVLRQH�QHL�GRFXPHQWL�GL�SURJUDPPD]LRQH�GL�FXL�DOO¶DUWL�
FROR����GHO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�����

��$UW�������WHU
$YYLVL�UHODWLYL�DOOH�SURFHGXUH�QHJR]LDWH�SHU�JOL

LQYHVWLPHQWL�ILQDQ]LDWL�FRQ�OH�ULVRUVH�SUHYLVWH�GDO�3155

���$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q�������LO�WHU]R�SHULRGR�q�VRVWLWXLWR�GDO�VH�
JXHQWH��©)HUPD�UHVWDQGR�OD�SRVVLELOLWj��SHU�JOL�RSHUDWRUL�
HFRQRPLFL��GL�PDQLIHVWDUH�LQWHUHVVH�D�HVVHUH�LQYLWDWL�DOOD�
SURFHGXUD��OD�SXEEOLFD]LRQH�GL�FXL�DO�SHULRGR�SUHFHGHQWH�
QRQ�FRVWLWXLVFH�ULFRUVR�D�LQYLWR��DYYLVR�R�EDQGR�GL�JDUD�
D� VHJXLWR� GHO� TXDOH� TXDOVLDVL� RSHUDWRUH� HFRQRPLFR� SXz�
SUHVHQWDUH�XQ¶RIIHUWDª�

��$UW�������TXDWHU
)XQ]LRQL�H�FRPSHQVL�GHO�FROOHJLR�FRQVXOWLYR�WHFQLFR

GHOOH�VWD]LRQL�DSSDOWDQWL

���$OO¶DUWLFROR���GHO�GHFUHWR�OHJJH����OXJOLR�������Q������
FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� VHWWHPEUH�
������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL����D���
DO�FRPPD����OH�SDUROH��©H�FRQ�IXQ]LRQL�GL�DVVLVWHQ]D�SHU�

ODª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©QRQFKp�GLª����E����GRSR�
LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��©����ELV�����,Q�RJQL�FDVR��L�
FRPSHQVL�GHL�FRPSRQHQWL�GHO�FROOHJLR�FRQVXOWLYR�WHFQLFR��
GHWHUPLQDWL�DL�VHQVL�GHO�FRPPD����QRQ�SRVVRQR�FRPSOHV�
VLYDPHQWH�VXSHUDUH��

����D���� LQ� FDVR�GL� FROOHJLR� FRQVXOWLYR� WHFQLFR� FRPSRVWR�
GD�WUH�FRPSRQHQWL��O¶LPSRUWR�FRUULVSRQGHQWH�DOOR�����SHU�
FHQWR�GHO�YDORUH�GHOO¶DSSDOWR��SHU�JOL�DSSDOWL�GL�YDORUH�QRQ�
VXSHULRUH�D����PLOLRQL�GL�HXUR��WDOH�SHUFHQWXDOH�q�ULGRWWD�
DOOR������SHU�FHQWR�SHU�OD�SDUWH�HFFHGHQWH�L����PLOLRQL�GL�
HXUR�H�ILQR�D�����PLOLRQL�GL�HXUR�H�DOOR������SHU�FHQWR�SHU�
OD�SDUWH�HFFHGHQWH�L�����PLOLRQL�GL�HXUR�

����E���� LQ� FDVR�GL� FROOHJLR�FRQVXOWLYR� WHFQLFR�FRPSRVWR�
GD�FLQTXH�FRPSRQHQWL��O¶LPSRUWR�FRUULVSRQGHQWH�DOOR�����
SHU�FHQWR�GHO�YDORUH�GHOO¶DSSDOWR��SHU�JOL�DSSDOWL�GL�YDORUH�
QRQ�VXSHULRUH�D����PLOLRQL�GL�HXUR��WDOH�SHUFHQWXDOH�q�UL�
GRWWD�DOOR�����SHU�FHQWR�SHU�OD�SDUWH�HFFHGHQWH�L����PLOLRQL�
GL�HXUR�H�ILQR�D�����PLOLRQL�GL�HXUR�H�DOOR������SHU�FHQWR�
SHU�OD�SDUWH�HFFHGHQWH�L�����PLOLRQL�GL�HXUR�ª�

��&DSR��,,,�
��,1129$=,21( 7(&12/2*,&$ ( 75$16,=,21( ',*,7$/(

��$UW����
������'LVSRVL]LRQL�SHU�OD�UHDOL]]D]LRQH
GHO�3ROR�6WUDWHJLFR�1D]LRQDOH����

��������� $OO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJL�
VODWLYR� ��� DSULOH� ������ Q�� ���� GRSR� OH� SDUROH� ©,1�
9,7$/,$� �� $JHQ]LD� QD]LRQDOH� SHU� O¶DWWUD]LRQH� GH�
JOL� LQYHVWLPHQWL� H� OR� VYLOXSSR� G¶LPSUHVD� 6�S�$��ª�
VRQR� DJJLXQWH� OH� VHJXHQWL�� ©'LIHVD� VHUYL]L� 6�S�$��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�©QRQFKp�SHU�OD�UHDOL]]D]LRQH�
GHOOH�DWWLYLWj�GL�FXL�DOO¶DUWLFROR������VHSWLHV���GHO�GHFUHWR�OHJ�
JH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����GLFHPEUH�������Q������ª�VRQR�VRSSUHVVH��

E����GRSR�LO�FRPPD����q�DJJLXQWR�LO�VHJXHQWH��©����ELV����
/D�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�VL�DYYDOH�GHOOD�
VRFLHWj�'LIHVD� VHUYL]L� 6�S�$�� GL� FXL� DOO¶DUWLFROR� ���� GHO�
GHFUHWR� OHJLVODWLYR� ���PDU]R� ������ Q�� ���� LQ� TXDOLWj� GL�
FHQWUDOH� GL� FRPPLWWHQ]D�� SHU� O¶HVSOHWDPHQWR� GHOOH� SUR�
FHGXUH� GL� JDUD� UHODWLYH� DOO¶LQIUDVWUXWWXUD� GL� FXL� DOO¶DUWL�
FROR�����VHSWLHV���� FRPPD���� GHO� GHFUHWR�OHJJH����RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���GLFHPEUH�������Q����������/D�VRFLHWj�'LIHVD�VHUYL]L�6�S�$��
SXz�DYYDOHUVL��VHQ]D�RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOL�
FD�� GHO� SDWURFLQLR� GHOO¶$YYRFDWXUD� GHOOR� 6WDWR� DL� VHQVL�
GHOO¶DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�OHJJL�H�GHOOH�QRUPH�
JLXULGLFKH�VXOOD�UDSSUHVHQWDQ]D�H�GLIHVD�LQ�JLXGL]LR�GHOOR�
6WDWR�H�VXOO¶RUGLQDPHQWR�GHOO¶$YYRFDWXUD�GHOOR�6WDWR��GL�
FXL�DO�UHJLR�GHFUHWR����RWWREUH�������Q��������SHU�OD�UDS�
SUHVHQWDQ]D�H�OD�GLIHVD�QHL�JLXGL]L�UHODWLYL�DOOH�DWWLYLWj�GL�
FXL�DO�SUHVHQWH�FRPPD�����&RQ�DSSRVLWH�FRQYHQ]LRQL�GD�VWL�
SXODUVL�IUD�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��LO�0L�
QLVWHUR�GHOOD�GLIHVD�H�OD�VRFLHWj�'LIHVD�VHUYL]L�6�S�$��VRQR�
GHILQLWH�OH�PRGDOLWj�GL�DWWXD]LRQH�GHO�SUHVHQWH�FRPPD��3HU�
OH�DWWLYLWj�VYROWH�DL�VHQVL�GHO�SUHVHQWH�FRPPD��SHU�JOL�DQQL�
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GDO������DO�������DJOL�RUJDQL�GL����'LIHVD�VHUYL]L�6�S�$�����H�DL�
VRJJHWWL�� DQFKH� HVWHUQL�� FKH� KDQQR� LQ� HVVHUH� UDSSRUWL� GL�
ODYRUR�DXWRQRPR�R�VXERUGLQDWR�FRQ�OD�PHGHVLPD�VRFLHWj��
LO�GLYLHWR�GL�FXL�DOO¶DUWLFROR�����FRPPD������WHU����GHO�GHFUH�
WR�OHJLVODWLYR����PDU]R�������Q�������VL�DSSOLFD�OLPLWDWD�
PHQWH�DL�GXH�DQQL�VXFFHVVLYL�DOOD�FHVVD]LRQH����GHOO¶LQFDULFR�
R�GHO�UDSSRUWR����GL�ODYRUR�DXWRQRPR�R�VXERUGLQDWR��3HU�OD�
UHDOL]]D]LRQH�GHOOH�DWWLYLWj�DVVHJQDWH����DOOD�VRFLHWj�'LIHVD�
VHUYL]L�6�S�$�����q�DXWRUL]]DWD� OD�VSHVD�GL���PLOLRQL�GL�HXUR�
SHU�FLDVFXQR�GHJOL�DQQL������������H������ª��
����$OO¶DUWLFROR������VHSWLHV����GHO�GHFUHWR�OHJJH����RWWREUH�

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

D����DO�FRPPD����OH�SDUROH�©R�YHUVR�O¶LQIUDVWUXWWXUD�GL�
FXL�DO�FRPPD�����WHU��ª�VRQR�VRSSUHVVH��

E����DO�FRPPD����OH�SDUROH��©���DL�FRPPL���H�����WHU��ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©DO�FRPPD�����ª��

F����LO�FRPPD�����WHU���q�DEURJDWR��
����$OO¶DUWLFROR�����FRPPD����GHO�GHFUHWR� OHJJH����RW�

WREUH�������Q������� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����GLFHPEUH�������Q�������GRSR�OD�OHWWHUD�I���ELV����q�
DJJLXQWD�OD�VHJXHQWH��©�I���WHU����O¶$JHQ]LD�SHU�OD�F\EHUVLFX�
UH]]D�QD]LRQDOH��$&1���GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�
OHJJH����JLXJQR������� Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD�
]LRQL�� GDOOD� OHJJH� �� DJRVWR� ������ Q�� ����� FRQ� ULJXDUGR�
DOOD�VLFXUH]]D��DOOD�FRQWLQXLWj�H�DOOR�VYLOXSSR�GHO�VLVWHPD�
LQIRUPDWLFR�QHFHVVDULR�SHU�O¶HVHUFL]LR�GHL�SURSUL�FRPSLWL�
LVWLWX]LRQDOL��ª��

����ELV���� ,Q�FRHUHQ]D�FRQ�JOL� LQYHVWLPHQWL�GHO�3LDQR�QD�
]LRQDOH�GL� ULSUHVD�H� UHVLOLHQ]D�FRQQHVVL�FRQ� OD�PLVVLRQH�
��±�FRPSRQHQWH���©'LJLWDOL]]D]LRQH��LQQRYD]LRQH�H�VLFX�
UH]]D�QHOOD�3$ª��DOOR�VFRSR�GL�IDYRULUH�OD�WUDQVL]LRQH�GL�
JLWDOH�GHO�0LQLVWHUR�GHOOD�GLIHVD�H�SRWHQ]LDUH�OH�FDSDFLWj�
GHL�SURFHVVL�GL�FRQVHUYD]LRQH�GLJLWDOH�GHJOL�DUFKLYL�H�GHL�
VLVWHPL� GL� FRQWUROOR� GL� TXDOLWj� GHOOH� XQLWj� SURGXWWLYH� LQ�
JHVWLRQH�DOO¶$JHQ]LD� LQGXVWULH�GLIHVD��QRQFKp�SHU� OD� UH�
DOL]]D]LRQH�GL� LQWHUYHQWL�GL�DPPRGHUQDPHQWR��PDQXWHQ�
]LRQH�VWUDRUGLQDULD�H�PHVVD�LQ�VLFXUH]]D�GHJOL�LPSLDQWL��q�
DXWRUL]]DWR�D�IDYRUH�GHOOD�SUHGHWWD�$JHQ]LD�XQ�FRQWULEXWR�
GL������������HXUR�SHU�O¶DQQR������H�GL�����������HXUR�
SHU�O¶DQQR�������$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�FRP�
PD��SDUL�D������������HXUR�SHU�O¶DQQR������H�D�����������
HXUR� SHU� O¶DQQR� ������ VL� SURYYHGH�PHGLDQWH� FRUULVSRQ�
GHQWH� ULGX]LRQH� GHOOH� SURLH]LRQL� GHOOR� VWDQ]LDPHQWR� GHO�
IRQGR� VSHFLDOH� GL� FRQWR� FDSLWDOH� LVFULWWR�� DL� ILQL� GHO� EL�
ODQFLR�WULHQQDOH������������QHOO¶DPELWR�GHO�SURJUDPPD�
©�)RQGL� GL� ULVHUYD� H� VSHFLDOL� ª� GHOOD�PLVVLRQH� ©�)RQGL�
GD� ULSDUWLUH� ª� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFR�
SR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWLYR�DO�
0LQLVWHUR�GHOOD�GLIHVD��,O�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�
RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR�

���/D�VRFLHWj�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GH�
FUHWR�OHJJH����JLXJQR�������Q�������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������HURJD�VHUYL]L�
LQ�TXDOLWj�GL�LQIUDVWUXWWXUD�QD]LRQDOH�FORXG�D�IDYRUH�GHOOH�
DPPLQLVWUD]LRQL�SHU�OH�TXDOL�RSHUD�VXOOD�EDVH�GL�DIILGD�
PHQWL�LQ�KRXVH�H�GHOO¶$JHQ]LD�SHU�OD�F\EHUVLFXUH]]D�QD�
]LRQDOH�QRQFKp�GHOOH�DOWUH�DPPLQLVWUD]LRQL�FHQWUDOL�FKH�VL�

DYYDOJRQR�GHOOD�SUHGHWWD�VRFLHWj�DL�VHQVL�GHOO¶DUWLFROR����
GHO� GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������
FRPH�PRGLILFDWR�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR�
����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����OHWWHUD���E�����SDUL�D�

��PLOLRQL�GL� HXUR�SHU� FLDVFXQR�GHJOL� DQQL������������H�
������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�
OR�VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULW�
WR�� DL� ILQL�GHO�ELODQFLR� WULHQQDOH������������QHOO¶DPELWR�
GHO�SURJUDPPD�©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�PLV�
VLRQH�©�)RQGL�GD�ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������
DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UH�
ODWLYR�DO�0LQLVWHUR�PHGHVLPR����

��&DSR��,9�
352&('85( ', 63(6$ ( &21752//2 3$5/$0(17$5(

��$UW����

������)RQGR�ULSUHVD�UHVLOLHQ]D�,WDOLD����

��������3HU�O¶DWWXD]LRQH�GHOOH�OLQHH�SURJHWWXDOL�3LDQL�XUEDQL�
LQWHJUDWL���)RQGR�GL�)RQGL�GHOOD�%(,���0�&���LQWHUYHQWR�
���� ��E���� H� 6YLOXSSR� H� UHVLOLHQ]D� GHOOH� LPSUHVH� GHO� VHWWRUH�
WXULVWLFR��)RQGR�GHL�)RQGL���%(,������0�&��LQWHUYHQWR�������
QHOO¶DPELWR�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��q�
DXWRUL]]DWD�OD�FRVWLWX]LRQH�GL�XQ�)RQGR�GHL�)RQGL�GHQRPL�
QDWR�©�)RQGR�ULSUHVD�UHVLOLHQ]D�,WDOLD�ª�GHO�TXDOH�OR�6WDWR�
LWDOLDQR�q�FRQWULEXWRUH�XQLFR�H� OD�FXL�JHVWLRQH�q�DIILGDWD�
DOOD�%DQFD� HXURSHD� SHU� JOL� LQYHVWLPHQWL� DL� VHQVL� GHO� UH�
JRODPHQWR��8(��������������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR��GHO����IHEEUDLR����������FRQ�XQD�GRWD]LRQH�SDUL�
D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������$L�UHODWLYL�RQHUL�VL�
SURYYHGH�D�YDOHUH�VXO�)RQGR�GL�URWD]LRQH�SHU�O¶DWWXD]LRQH�
GHO�1H[W�*HQHUDWLRQ�(8�,WDOLD�GL�FXL�DOO¶DUWLFROR����FRP�
PD�������GHOOD�OHJJH����GLFHPEUH�������Q�������VHFRQGR�
OH�PRGDOLWj�GL�FXL�DL�FRPPL�GD������D������GHO�PHGHVLPR�
DUWLFROR����

����ELV����$O�ILQH�GL�VYLOXSSDUH�OH�LQL]LDWLYH�GL�SRWHQ]LDPHQ�
WR�GHOOD�PHGLFLQD�GL�SUHFLVLRQH�SUHYLVWH�QHOOD�PLVVLRQH����
FRPSRQHQWH���©'DOOD�ULFHUFD�DOO¶LPSUHVDª��GHO�3LDQR�QD�
]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��FRQ�GHFUHWR�GHO�0LQLVWUR�
GHOOD�VDOXWH��GD�DGRWWDUH�HQWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�
GL� HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�FRQYHUVLRQH�GHO�SUH�
VHQWH�GHFUHWR�� VX�SURSRVWD�GHOO¶$JHQ]LD�QD]LRQDOH�SHU� L�
VHUYL]L�VDQLWDUL�UHJLRQDOL��$JHQDV���SUHYLD�LQWHVD�LQ�VHGH�
GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�
UHJLRQL� H� OH�SURYLQFH�DXWRQRPH�GL�7UHQWR� H�GL�%RO]DQR��
VRQR�GHILQLWL�L�FULWHUL��OH�PRGDOLWj�H�OH�SURFHGXUH�SHU�O¶LVWL�
WX]LRQH�GHL�0ROHFXODU�WXPRU�ERDUG�QHOO¶DPELWR�GHOOH�UHWL�
RQFRORJLFKH� UHJLRQDOL� H� SHU� O¶LQGLYLGXD]LRQH� GHL� FHQWUL�
VSHFLDOLVWLFL�SHU�O¶HVHFX]LRQH�GHL�WHVW�SHU�OD�SURILOD]LRQH�
JHQRPLFD�HVWHVD�1H[W�JHQHUDWLRQ�VHTXHQFLQJ��1*6���GD�
SDUWH�GL�FLDVFXQD�UHJLRQH�H�SURYLQFLD�DXWRQRPD��&RQ�LO�
PHGHVLPR�GHFUHWR�VRQR�DOWUHVu�GHILQLWL�L�FRPSLWL�H�OH�UHJR�
OH�GL�IXQ]LRQDPHQWR�GHL�0ROHFXODU�WXPRU�ERDUG�QRQFKp�OH�
PRGDOLWj�H�L�WHUPLQL�SHU�OD�UDFFROWD�GHL�GDWL�UHODWLYL�DL�UL�
VXOWDWL�GHL�WHVW�SHU�OD�SURILOD]LRQH�JHQRPLFD�1*6�HVHJXLWL�
GDL�FLWDWL�FHQWUL�VSHFLDOLVWLFL�
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����WHU����(QWUR�QRYDQWD�JLRUQL�GDOO¶DGR]LRQH�GHO�GHFUHWR�
GL�FXL�FRPPD�����ELV����QHO�ULVSHWWR�GHOOH�SUHYLVLRQL�LYL�FRQ�
WHQXWH�H�DVVLFXUDQGR�OD�SDULWj�GL�DFFHVVR�H�GL�WUDWWDPHQWR�
QRQFKp�OD�PXOWLGLVFLSOLQDULWj�H�O¶LQWHUGLVFLSOLQDULWj��OH�UH�
JLRQL�H� OH�SURYLQFH�DXWRQRPH�SURYYHGRQR�DOO¶LVWLWX]LRQH�
GHL�0ROHFXODU�WXPRU�ERDUG�H�GHL�FHQWUL�VSHFLDOLVWLFL�GL�FXL�
DO�FRPPD�����ELV���

����TXDWHU���� /H� DPPLQLVWUD]LRQL� LQWHUHVVDWH� SURYYHGRQR�
DOO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�����ELV���H�
����WHU���FRQ�OH�ULVRUVH�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�
YLJHQWH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�IL�
QDQ]D�SXEEOLFD�
����$L�ILQL�GHOO¶LPPHGLDWD�RSHUDWLYLWj�GHO�©)RQGR�ULSUHVD�

UHVLOLHQ]D�,WDOLDª�GL�FXL�DO�FRPPD����LO�0LQLVWHUR�GHOO¶HFR�
QRPLD� H� GHOOH� ILQDQ]H� q� DXWRUL]]DWR� D� VWLSXODUH� FRQ� OD�
%DQFD� HXURSHD� SHU� JOL� LQYHVWLPHQWL� XQR� R� SL�� DFFRUGL�
QHFHVVDUL�D�FRQVHQWLUH� OD�VXD�FRVWLWX]LRQH�HG�D� WUDVIHULUH�
OH� ULVRUVH�GHO�)RQGR�VX�GL�XQ�FRQWR�FRUUHQWH� LQIUXWWLIHUR�
DSSRVLWDPHQWH� DFFHVR� SUHVVR� OD�7HVRUHULD� FHQWUDOH� GHOOR�
6WDWR�� LQWHVWDWR� DOOD�%DQFD� HXURSHD� SHU� JOL� LQYHVWLPHQWL�
TXDOH�JHVWRUH�GHO�)RQGR�GL�)RQGL��
����&RQ�DSSRVLWR�DFFRUGR�GL� ILQDQ]LDPHQWR�YLHQH�FRQ�

IHULWD�OD�JHVWLRQH�GHO�©�)RQGR�ULSUHVD�UHVLOLHQ]D�,WDOLD�ª�GL�
FXL�DO�FRPPD���DOOD�%DQFD�HXURSHD�SHU�JOL� LQYHVWLPHQWL�
H�YHQJRQR�GHILQLWL�� WUD� O¶DOWUR�� OH�PRGDOLWj�HG� L�FULWHUL�GL�
JHVWLRQH�GHOOH�ULVRUVH�GD�SDUWH�GHOOD�%DQFD��QHO�ULVSHWWR�GHL�
SULQFuSL�H�GHJOL�REEOLJKL�ULIHULWL�DOO¶DWWXD]LRQH�GHO�3155��
LYL�FRPSUHVR�LO�SULQFLSLR�GL�©�QRQ�DUUHFDUH�GDQQR�VLJQL�
ILFDWLYR�DOO¶DPELHQWH��'16+��ª��OH�SULRULWj�H�OD�VWUDWHJLD�
GL� LQYHVWLPHQWR�GHO�)RQGR�� L�FULWHUL�GL�DPPLVVLELOLWj�SHU�
L� EHQHILFLDUL� H� GL� VHOH]LRQH�PHGLDQWH� DYYLVR� SXEEOLFR�� L�
FRPSLWL�HG�L�SRWHUL�GHO�&RPLWDWR�SHU�JOL�LQYHVWLPHQWL�GL�FXL�
DO�FRPPD����QRQFKp�L�VHWWRUL�WDUJHW�LQ�FXL�LQYHVWLUH��
����(QWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�

SUHVHQWH�GHFUHWR��FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H��q�LVWLWXLWR�LO�&RPLWDWR�SHU�JOL�LQYHVWLPHQWL��
SUHVLHGXWR�GD�XQ�UDSSUHVHQWDQWH�GHO�0LQLVWHUR�GHOO¶HFRQR�
PLD�H�GHOOH�ILQDQ]H��LQ�TXDQWR�VWUXWWXUD�GL�FRRUGLQDPHQWR�
FHQWUDOH�SHU�O¶LPSOHPHQWD]LRQH�GHO�3155��FRPSRVWR�GD�
UDSSUHVHQWDQWL�GHL�0LQLVWHUL�FRPSHWHQWL�SHU�PDWHULD�H�SHU�
VHWWRUL�WDUJHW�GHO�)RQGR��3HU�OD�SDUWHFLSD]LRQH�DO�SUHGHWWR�
RUJDQLVPR� QRQ� VRQR� SUHYLVWL� FRPSHQVL�� ULPERUVL� VSHVH��
JHWWRQL�GL�SUHVHQ]D�Qp�DOFXQ�WLSR�GL�HPROXPHQWR��
����8QD�TXRWD�GHO�)RQGR�GL�FXL�DO�FRPPD����ILQR�DG�XQ�

PDVVLPR�GHO���SHU�FHQWR�GHOO¶LPSRUWR�WRWDOH�GHOOH�FRQWUL�
EX]LRQL� HURJDWH� DL� GHVWLQDWDUL� ILQDOL� LQ�SUHVWLWL� H� ILQR� DG�
XQ�PDVVLPR�GHO���SHU�FHQWR�GHOO¶LPSRUWR�WRWDOH�GHOOH�FRQ�
WULEX]LRQL�HURJDWH�DL�GHVWLQDWDUL� ILQDOL� LQ� LQYHVWLPHQWL� LQ�
HTXLW\� H�TXDVL�HTXLW\��SXz�HVVHUH�GHVWLQDWD� DJOL� RQHUL�GL�
JHVWLRQH�FRQQHVVL�DOO¶DWWLYLWj�RJJHWWR�GHJOL�DFFRUGL�GL�FXL�
DL�FRPPL���H����/H�ULVRUVH����ULYHQLHQWL����GDOO¶DWWXD]LRQH�GHO�
)RQGR�VRQR�UHLQYHVWLWH�SHU�JOL�VWHVVL�RELHWWLYL�H�OH�VWHVVH�
SULRULWj� VWUDWHJLFKH�� VHQ]D� XOWHULRUL� RQHUL� SHU� OD� ILQDQ]D�
SXEEOLFD��
����$O�ILQH�GL�VRVWHQHUH�LQYHVWLPHQWL�FRHUHQWL�FRQ�OH�ILQD�

OLWj�GHO�3155�H�FRQ�L�SULQFuSL�GL�GLJLWDOL]]D]LRQH��VRVWHQL�
ELOLWj�HG�HIILFLHQ]D�HQHUJHWLFD��QHOO¶DPELWR�GHO�©)RQGR�5L�
SUHVD�5HVLOLHQ]D�,WDOLDª�GL�FXL�DO�FRPPD���q�FRVWLWXLWD�XQD�
VH]LRQH�GHQRPLQDWD�©)RQGR�SHU�LO�7XULVPR�6RVWHQLELOHª�
FRQ�GRWD]LRQH�GL�����PLOLRQL�GL�HXUR�SHU�O¶DWWXD]LRQH�GHOOD�
OLQHD�SURJHWWXDOH�6YLOXSSR�H�UHVLOLHQ]D�GHOOH�LPSUHVH�GHO�

VHWWRUH�WXULVWLFR��)RQGR�GHL�)RQGL���%(,�����0�&��LQWHUYHQWR�
������GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��FRQ�XQD�
ULVHUYD�GHO����SHU�FHQWR�GHGLFDWD�DJOL� LQWHUYHQWL�YROWL� DO�
VXSSRUWR�GHJOL�LQYHVWLPHQWL�GL�ULTXDOLILFD]LRQH�HQHUJHWLFD�
SHU�TXDQWR�DWWLHQH�DOOH�OLQHH�SURJHWWXDOL�ULIHULWH�DO�VHWWRUH�
WXULVWLFR����

��$UW�������ELV

'LVSRVL]LRQL�LQ�PDWHULD�GL�GLVWUHWWL�WXULVWLFL

���� $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��©0LQLVWUR�GHL�EHQL�H�GHOOH�
DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPRª�VRQR�VRVWLWXLWH�GDOOH�VH�
JXHQWL��©0LQLVWUR�GHO�WXULVPRª�

�����E����DO�FRPPD����OD�SDUROD��©����ª�q�VRVWLWXLWD�GDOOD�
VHJXHQWH��©����ª�H� OH�SDUROH��©GHL�EHQL� H�GHOOH�DWWLYLWj�
FXOWXUDOL�Hª�VRQR�VRSSUHVVH�

��$UW����

������5DIIRU]DPHQWR� HG� HIILFLHQ]D� GHL� SURFHVVL� GL� JHVWLRQH��
UHYLVLRQH� H� YDOXWD]LRQH� GHOOD� VSHVD� H� PLJOLRUDPHQWR�
GHOO¶HIILFDFLD�GHL�UHODWLYL�SURFHGLPHQWL�����

�������� $OO¶DUWLFROR� ����� FRPPD� ��� GHO� GHFUHWR� OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH���� OXJOLR�������Q������ OH�SDUROH�©���GLFHP�
EUH� �����������ª� VRQR�VRVWLWXLWH�GDOOH� VHJXHQWL��©���GLFHPEUH�
������/H�ULVRUVH�GHL�SURJUDPPL�RSHUDWLYL�FRPSOHPHQWDUL�
SRVVRQR�HVVHUH�XWLOL]]DWH�DQFKH�SHU�LO�VXSSRUWR�WHFQLFR�H�
RSHUDWLYR�DOO¶DWWXD]LRQH�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�
UHVLOLHQ]D��3155��ª��
�����$L� ILQL� GHOOD� WHPSHVWLYD� DWWXD]LRQH� GHOOD� 5LIRUPD�

�����GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��3155���
SHU�IDYRULUH�O¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�JDUDQ]LD�SHU�LO�
ULVSHWWR� GHL� WHPSL� GL� SDJDPHQWR� GHL� GHELWL� FRPPHUFLDOL�
GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��DOO¶DUWLFROR���GHOOD�OHJ�
JH����GLFHPEUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�
PRGLILFD]LRQL���

D����DO�FRPPD������GRSR�OH�SDUROH�©DPPLQLVWUDWLYD�H�
FRQWDELOH�ª� ���q� DJJLXQWR� LO� VHJXHQWH� SHULRGR����� ©� /LPLWDWD�
PHQWH�DJOL�HVHUFL]L������H������OH�DPPLQLVWUD]LRQL�SXE�
EOLFKH�GL�FXL�DL�FLWDWL�FRPPL�����H�����SRVVRQR�HODERUDUH�
O¶LQGLFDWRUH�UHODWLYR�DO�GHELWR�FRPPHUFLDOH�UHVLGXR�VXOOD�
EDVH�GHL�SURSUL�GDWL�FRQWDELOL�SUHYLR�LQYLR�GHOOD�FRPXQLFD�
]LRQH�GL�FXL�DO�FRPPD�����UHODWLYD�DL�GXH�HVHUFL]L�SUHFH�
GHQWL�DQFKH�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�VRJ�
JHWWH�DOOD�ULOHYD]LRQH�6,23(�GL�FXL�DOO¶DUWLFROR�����FRPPL�
��H�VHJXHQWL��GHOOD�OHJJH����GLFHPEUH�������Q�������H�SUH�
YLD�YHULILFD�GD�SDUWH�GHO�FRPSHWHQWH�RUJDQR�GL�FRQWUROOR�GL�
UHJRODULWj�DPPLQLVWUDWLYD�H�FRQWDELOH��ª��

E����DO�FRPPD������GRSR�OH�SDUROH�©OD�FRQWDELOLWj�IL�
QDQ]LDULD�ª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©DQFKH� QHO� FRUVR�
GHOOD�JHVWLRQH�SURYYLVRULD�R�HVHUFL]LR�SURYYLVRULR�ª��

F����DO�FRPPD������GRSR�OH�SDUROH�©OHWWHUD���E����ª�VRQR�
LQVHULWH� OH� VHJXHQWL� ©H� OH� FRPXQLFD]LRQL� GL� FXL� DO� FRP�
PD�����GHJOL�HQWL�FKH�VL�DYYDOJRQR�GHOOD�IDFROWj�SUHYLVWD�
GDOO¶XOWLPR�SHULRGR�GHO����FRPPD�������ª��
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����$O�ILQH�GL�IDYRULUH�OD�SURGX]LRQH�GL�DQDOLVL�VXOO¶LP�
SDWWR�VX�RFFXSD]LRQH�H�UHWULEX]LRQH�GHO�ODYRUR�GLSHQGHQWH�
H�DXWRQRPR�H�VX�DOWUL�IHQRPHQL�GL�LQWHUHVVH�VHWWRULDOH�GHO�
3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��WUDPLWH�OD�VWLSXOD�
GL�FRQYHQ]LRQL�R�O¶DYYLR�GL�SURJUDPPL�GL�ULFHUFD��OH�DP�
PLQLVWUD]LRQL�SXEEOLFKH��QHOO¶DPELWR�GHOOH�ULVRUVH�XPDQH�
H� ILQDQ]LDULH�GLVSRQLELOL� D� OHJLVOD]LRQH�YLJHQWH��SRVVRQR�
SURPXRYHUH�O¶XWLOL]]R�D�ILQL�GL�ULFHUFD�GL�GDWL�SURYHQLHQWL�
GD�DUFKLYL�DPPLQLVWUDWLYL�H�OD�ORUR�LQWHJUD]LRQH�FRQ�LQIRU�
PD]LRQL� SURYHQLHQWL� DQFKH� GD� IRQWL� HVWHUQH� DOO¶DPPLQL�
VWUD]LRQH�RULJLQDULD��
����/H�FRQYHQ]LRQL�VWLSXODWH�RYYHUR�L�SURJUDPPL�GL�UL�

FHUFD�GL�FXL�DO�FRPPD���VRQR�SXEEOLFDWL�QHO�VLWR�LQWHUQHW�
LVWLWX]LRQDOH�GHOOH�DPPLQLVWUD]LRQL�FRLQYROWH�H�VSHFLILFD�
QR�JOL�VFRSL�SHUVHJXLWL��L�WLSL�GL�GDWL�WUDWWDWL��OH�IRQWL�XWLOL]�
]DWH��OH�PLVXUH�GL�VLFXUH]]D��L�WLWRODUL�GHO�WUDWWDPHQWR�QRQ�
FKp�L�WHPSL�GL�FRQVHUYD]LRQH�H�RJQL�DOWUD�JDUDQ]LD�DGRWWDWD�
SHU�WXWHODUH�OD�ULVHUYDWH]]D�GHJOL�LQWHUHVVDWL��FRHUHQWHPHQ�
WH� FRQ� O¶DUWLFROR� �� GHO� UHJRODPHQWR� �8(�� ��������� GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����DSULOH�������,Q�
RJQL�FDVR�� L�GDWL� WUDWWDWL�VRQR�SULYDWL�GL�RJQL�ULIHULPHQWR�
FKH�SHUPHWWD�O¶LGHQWLILFD]LRQH�GLUHWWD�GHOOH�XQLWj�VWDWLVWL�
FKH�VRWWRVWDQWL��
����/H�DPPLQLVWUD]LRQL�SURYYHGRQR�DOOH�DWWLYLWj�SUHYLVWH�

GDL�FRPPL���H���FRQ�OH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUX�
PHQWDOL�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��
����$O�ILQH�GL�FRQVHQWLUH�LO�WHPSHVWLYR�DYYLR�HG�HVHFX]LR�

QH�GHL�SURJHWWL�3155�ILQDQ]LDWL�D�YDOHUH�VX�DXWRUL]]D]LRQL�
GL�VSHVD�GHO�ELODQFLR�GHOOR�6WDWR�����LO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH�ILQDQ]H�����QHOO¶DPELWR�GHOOH�GLVSRQLELOLWj�GHO�FRQWR�
FRUUHQWH�GL�WHVRUHULD�FHQWUDOH�©0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH� ILQDQ]H�±�$WWXD]LRQH�GHO�1H[W�*HQHUDWLRQ�(8�,WD�
OLD�±�&RQWULEXWL�D� IRQGR�SHUGXWR�ª��GL�FXL�DOO¶DUWLFROR����
FRPPD�������GHOOD�OHJJH����GLFHPEUH�������Q����������FRQ�
SURSULR�GHFUHWR�����SXz�GLVSRUUH�DQWLFLSD]LRQL�GD�GHVWLQDUH�
DL�VRJJHWWL�DWWXDWRUL�GHL�SURJHWWL��LYL�FRPSUHVL�JOL�HQWL�WHU�
ULWRULDOL��VXOOD�EDVH�GL�PRWLYDWH�ULFKLHVWH�SUHVHQWDWH�GDOOH�
DPPLQLVWUD]LRQL�FHQWUDOL�WLWRODUL�GHJOL�LQWHU��YHQWL�3155��
*OL�VFKHPL�GHL�GHFUHWL�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�DGRWWDWL�DL�VHQVL�GHO�SULPR�SHULRGR�VRQR�WUDVPHVVL�
DOOH�&DPHUH�DL� ILQL�GHOO¶HVSUHVVLRQH�GHL�SDUHUL�GD�SDUWH�
GHOOH�&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL�SHU� L�SURIL�
OL� ILQDQ]LDUL�� FKH�VRQR�UHVL�HQWUR�VHWWH�JLRUQL�GDOOD�GDWD�
GL� WUDVPLVVLRQH��GHFRUVL� L�TXDOL� L�GHFUHWL�SRVVRQR�HVVHUH�
FRPXQTXH�DGRWWDWL�����3HU�L�VRJJHWWL�DWWXDWRUL��OH�DQWLFLSD]LR�
QL� GL� FXL� DO� SUHVHQWH� FRPPD� FRVWLWXLVFRQR� WUDVIHULPHQWL�
GL�ULVRUVH�SHU�OD�UHDOL]]D]LRQH�WHPSHVWLYD�GHJOL�LQWHUYHQWL�
3155��
����/H�ULVRUVH�HURJDWH�DL�VHQVL�GHO�FRPPD���VRQR�WHPSH�

VWLYDPHQWH�UHLQWHJUDWH�DO�SUHGHWWR�FRQWR�FRUUHQWH�GL�WHVR�
UHULD��GDOOH�PHGHVLPH�DPPLQLVWUD]LRQL�WLWRODUL�GHJOL�LQWHU��
YHQWL��D�YDOHUH�VXL�SHUWLQHQWL�VWDQ]LDPHQWL�GL�ELODQFLR��
����$L� ILQL� GHO� UDIIRU]DPHQWR� GHOOH� DWWLYLWj�� GHJOL� VWUX�

PHQWL�GL�DQDOLVL�H�PRQLWRUDJJLR�GHOOD�VSHVD�SXEEOLFD�H�GHL�
SURFHVVL�GL�UHYLVLRQH�H�YDOXWD]LRQH�GHOOD�VSHVD��SUHVVR�LO�
0LQLVWHUR�GHOO¶HFRQRPLD� H�GHOOH� ILQDQ]H� ��'LSDUWLPHQWR�
GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��q�LVWLWXLWR�LO�&RPL�
WDWR�VFLHQWLILFR�SHU�OH�DWWLYLWj�LQHUHQWL�DOOD�UHYLVLRQH�GHOOD�
VSHVD�����FRQ�IXQ]LRQL�GL�LQGLUL]]R�H�SURJUDPPD]LRQH�GHOOH�
DWWLYLWj�GL�DQDOLVL�H�GL�YDOXWD]LRQH�GHOOD�VSHVD�H�GL�VXSSRU�
WR�DOOD�GHILQL]LRQH�GHOOD�SURSRVWD�GHO�0LQLVWUR�GHOO¶HFRQR�

PLD�H�GHOOH�ILQDQ]H�SHU�O¶DSSOLFD]LRQH�GHOO¶DUWLFROR������ELV��
GHOOD�OHJJH����GLFHPEUH�������Q�������,O�&RPLWDWR�RSHUD�
LQ�FRHUHQ]D�FRQ�OH�OLQHH�JXLGD�VWDELOLWH�GDO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�H�FRQ�L�FRQVHJXHQWL�VSHFLILFL�LQGL�
UL]]L�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�����,O�&RPL�
WDWR�LQGLFD�L�FULWHUL�H�OH�PHWRGRORJLH�SHU�OD�GHILQL]LRQH�GHL�
SURFHVVL�H�GHOOH�DWWLYLWj�GL�UHYLVLRQH�GHOOD�VSHVD��QRQFKp�
JOL�RELHWWLYL�GD�SHUVHJXLUH��$O�&RPLWDWR�SDUWHFLSD� LO�5D�
JLRQLHUH�JHQHUDOH�GHOOR�6WDWR��FKH�OR�SUHVLHGH��L�GLULJHQWL�
JHQHUDOL�GD�TXHVWL�GHOHJDWL�H�TXHOOL�GL�YROWD�LQ�YROWD�FRP�
SHWHQWL�LQ�UHOD]LRQH�DOOD�PDWHULD�WUDWWDWD��XQ�FRPSRQHQWH�
GHOOD�VHJUHWHULD�WHFQLFD�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�� XQ� UDSSUHVHQWDQWH� GHOOD�%DQFD�G¶,WDOLD�� XQ� UDS�
SUHVHQWDQWH�GHOO¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��,VWDW���XQ�
UDSSUHVHQWDQWH�GHOOD�&RUWH�GHL�FRQWL��$OOH�ULXQLRQL�GHO�&R�
PLWDWR�SRVVRQR�HVVHUH�LQYLWDWL�UDSSUHVHQWDQWL�GHOOH�SXEEOL�
FKH�DPPLQLVWUD]LRQL�HG�HVSHUWL�HVWHUQL�FRQ�SURIHVVLRQDOLWj�
LQHUHQWL� DOOH�PDWHULH� WUDWWDWH��/D�SDUWHFLSD]LRQH�DOOH� ULX�
QLRQL�GHO�&RPLWDWR�QRQ�Gj�GLULWWR�DOOD�FRUUHVSRQVLRQH�GL�
FRPSHQVL��LQGHQQLWj��JHWWRQL�GL�SUHVHQ]D��ULPERUVL�GL�VSH�
VH�R�DOWUL�HPROXPHQWL�FRPXQTXH�GHQRPLQDWL��$OOH�VSHVH�
GL� IXQ]LRQDPHQWR�GHO�&RPLWDWR�VL�SURYYHGH�QHOO¶DPELWR�
GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��
����3HU�OH�DWWLYLWj�LVWUXWWRULH�H�GL�VHJUHWHULD�GHO�&RPLWDWR�

VFLHQWLILFR�GL�FXL�DO�FRPPD���q�LVWLWXLWD��SUHVVR�LO�0LQLVWH�
UR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�±�'LSDUWLPHQWR�GHOOD�5D�
JLRQHULD�JHQHUDOH�GHOOR�6WDWR��XQD�DSSRVLWD�8QLWj�GL�PLV�
VLRQH��FKH�VYROJH�DQFKH�DWWLYLWj�GL�VHJUHWHULD�WHFQLFD��FXL�
q�SUHSRVWR�XQ�GLULJHQWH�GL�OLYHOOR�JHQHUDOH�H�GXH�GLULJHQWL�
GL� OLYHOOR� QRQ� JHQHUDOH�� FRQ� FRUULVSRQGHQWH� LQFUHPHQWR�
GHOOD�GRWD]LRQH�RUJDQLFD�GLULJHQ]LDOH�����/¶8QLWj�GL�PLVVLR�
QH��DQFKH� LQ�FROODERUD]LRQH�FRQ�JOL� LVSHWWRUDWL�JHQHUDOL�
GHO�'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��
VYROJH�DWWLYLWj�GL�DQDOLVL�H�YDOXWD]LRQH�GHOOD�VSHVD�VXOOD�
EDVH�GHJOL�LQGLUL]]L�H�GHO�SURJUDPPD�GL�ODYRUR�GHILQLWL�GDO�
&RPLWDWR�VFLHQWLILFR�GL�FXL�DO�FRPPD����/¶8QLWj�GL�PLV�
VLRQH��QHOO¶DPELWR�GHOOD�SURFHGXUD�GL�FXL�DOO¶DUWLFROR������
ELV���GHOOD�OHJJH����GLFHPEUH�������Q�������FROODERUD�DOOH�
DWWLYLWj�QHFHVVDULH�DOOD�GHILQL]LRQH�GHJOL�RELHWWLYL�GL�VSHVD�
GHL�0LQLVWHUL�H�GHL�UHODWLYL�DFFRUGL��QRQFKp�DO�VXFFHVVLYR�
PRQLWRUDJJLR�H�DOO¶HODERUD]LRQH�GHOOH�UHODWLYH�UHOD]LRQL��
/¶8QLWj� GL� PLVVLRQH� FRQFRUUH� DOO¶DWWLYLWj� GHL� QXFOHL� GL�
DQDOLVL� H� YDOXWD]LRQH� GHOOD� VSHVD� GL� FXL� DOO¶DUWLFROR� ���
GHOOD�FLWDWD�OHJJH�Q������GHO�������$L� ILQL�GL�FXL�DO�SUH�
VHQWH�FRPPD����q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR���������DQQXL�
D�GHFRUUHUH�GDOO¶DQQR������H�LO�0LQLVWHUR�GHOO¶HFRQRPLD�
H�GHOOH� ILQDQ]H�q�DXWRUL]]DWR�D�FRQIHULUH�JOL� LQFDULFKL�GL�
OLYHOOR�GLULJHQ]LDOH�QRQ�JHQHUDOH�GL�FXL�DO�SUHVHQWH�FRP�
PD�LQ�GHURJD�DL�OLPLWL�SHUFHQWXDOL�SUHYLVWL�GDOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������
6L�DSSOLFDQR�OH�GLVSRVL]LRQL�GHOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
�����3HU�LO�UDIIRU]DPHQWR�GHOOH�VWUXWWXUH�GHO�'LSDUWLPHQWR�

GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��LYL�LQFOXVL�O¶8QLWj�GL�
PLVVLRQH�GL�FXL�DO�FRPPD���H�L�1XFOHL�GL�YDOXWD]LRQH�GHOOD�
VSHVD�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������
Q�������QRQFKp�SHU�OH�DWWLYLWj�GL�LPSOHPHQWD]LRQH�GHL�SUR�
FHVVL� GL� UHGD]LRQH� GHO� ELODQFLR� GL� JHQHUH� H� GHO� ELODQFLR�
DPELHQWDOH�� LO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�
q� DXWRUL]]DWR� SHU� LO� ELHQQLR� ����������� D� UHFOXWDUH� FRQ�
FRQWUDWWR�GL�ODYRUR�VXERUGLQDWR�D�WHPSR�LQGHWHUPLQDWR��LQ�
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DJJLXQWD�DOOH�YLJHQWL�IDFROWj�DVVXQ]LRQDOL��QHL�OLPLWL�GHOOD�
YLJHQWH�GRWD]LRQH�RUJDQLFD��XQ�FRQWLQJHQWH�GL����XQLWj�GL�
SHUVRQDOH� GD� LQTXDGUDUH� QHOO¶$UHD� ,,,�� SRVL]LRQH� HFRQR�
PLFD�)���VHQ]D�LO�SUHYLR�VYROJLPHQWR�GHOOH�SURFHGXUH�GL�
PRELOLWj��PHGLDQWH�O¶LQGL]LRQH�GL�DSSRVLWH�SURFHGXUH�FRQ�
FRUVXDOL�SXEEOLFKH�R�VFRUULPHQWR�GHOOH�YLJHQWL�JUDGXDWRULH�
GL�FRQFRUVL�SXEEOLFL��$� WDO� ILQH�q�DXWRUL]]DWD� OD� VSHVD�GL�
HXUR�����������DQQXL�D�GHFRUUHUH�GDOO¶DQQR����������$QFKH�
LQ�FRQVLGHUD]LRQH�GHOOH�HVLJHQ]H�GL�FXL�DO�SUHVHQWH�FRP�
PD��DOO¶DUWLFROR����FRPPD������SULPR�SHULRGR��GHOOD�OHJJH�
���GLFHPEUH�������Q�������OH�SDUROH��©SHU�O¶DQQR�����ª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©SHU�JOL�DQQL������H�����ª�
�����3HU�OR�VYROJLPHQWR�GHL�FRPSLWL�SUHYLVWL�GDO�SUHVHQWH�

DUWLFROR�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�±�'LSDU�
WLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR�SXz�DOWUHVu�
DYYDOHUVL�GHO�VXSSRUWR�GL�VRFLHWj�D�SUHYDOHQWH�SDUWHFLSD]LR�
QH�SXEEOLFD��QRQFKp�GL�XQ�FRQWLQJHQWH�PDVVLPR�GL����HVSHU�
WL��DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q�������GL�FRPSURYDWD�TXDOLILFD]LRQH�SUR�
IHVVLRQDOH��ILQR�D�XQ�LPSRUWR�PDVVLPR�GL�HXUR��������ORUGL�
DQQXL�SHU�VLQJROR�LQFDULFR��HQWUR�LO�OLPLWH�GL�VSHVD�FRPSOHV�
VLYR�GL�HXUR�������������,�QRPLQDWLYL�GHJOL�HVSHUWL�VHOH]LRQDWL��
OH�ORUR�UHWULEX]LRQL�H�L�ORUR�FXUULFXOD�VRQR�UHVL�SXEEOLFL�QHO�
VLWR� LQWHUQHW� GHO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�
HQWUR�WUHQWD�JLRUQL�GDOOD�FRQFOXVLRQH�GHL�SURFHGLPHQWL�GHO�
OH�ULVSHWWLYH�QRPLQH��QHO�ULVSHWWR�GHJOL�REEOLJKL�GL�SXEEOL�
FD]LRQH�SUHYLVWL�D�OHJLVOD]LRQH�YLJHQWH�H�GHOOH�GLVSRVL]LRQL�
LQ�PDWHULD�GL�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�
�3HU�OH�PHGHVLPH�ILQDOLWj�LO�'LSDUWLPHQWR�q�DXWRUL]]DWR�

D� VWLSXODUH� FRQYHQ]LRQL� FRQ� XQLYHUVLWj�� HQWL� H� LVWLWXWL� GL�
ULFHUFD�� ���3HU� O¶DWWXD]LRQH�GHO� SUHVHQWH� FRPPD���� q� DXWRUL]�
]DWD�OD�VSHVD�GL�HXUR������������DQQXL����D�GHFRUUHUH�GDOO¶DQQR�
������
�����/H� ULVRUVH� LVFULWWH�QHO�ELODQFLR�GHOOR�6WDWR�HVSUHV�

VDPHQWH�ILQDOL]]DWH�DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�GHO�
3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�SRVVRQR�HVVHUH�YHU�
VDWH����FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ�
]H����VXL�FRQWL�FRUUHQWL�LQIUXWWLIHUL�DSHUWL�SUHVVR�OD�7HVRUHULD�
FHQWUDOH�GHOOR�6WDWR��DL�VHQVL�GHOO¶DUWLFROR����FRPPD�������
GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� ODGGRYH� ULFKLH�
VWR�GD�HVLJHQ]H�GL�XQLWDULHWj�H�IOHVVLELOLWj�GL�JHVWLRQH�GHO�
3155�����*OL�VFKHPL�GHL�GHFUHWL�GHO�0LQLVWUR�GHOO¶HFRQRPLD�
H�GHOOH� ILQDQ]H�DGRWWDWL�DL�VHQVL�GHO�SULPR�SHULRGR�VRQR�
WUDVPHVVL�DOOH�&DPHUH�DL�ILQL�GHOO¶HVSUHVVLRQH�GHL�SDUHUL�
GD�SDUWH�GHOOH�&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL�SHU�
L�SURILOL�ILQDQ]LDUL��FKH�VRQR�UHVL�HQWUR�VHWWH�JLRUQL�GDOOD�
GDWD�GL�WUDVPLVVLRQH��GHFRUVL�L�TXDOL�L�GHFUHWL�SRVVRQR�HV�
VHUH�FRPXQTXH�DGRWWDWL�
����� ,� IRQGL� HVLVWHQWL� VXL� FRQWL� FRUUHQWL� DSHUWL� SUHVVR�

OD�7HVRUHULD�FHQWUDOH�GHOOR�6WDWR�DL� VHQVL�GHOO¶DUWLFROR����
FRPPL� ����� H� VHJXHQWL� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������QRQFKp�VXOOH�DSSRVLWH�FRQWDELOLWj�VSHFLDOL�LQWHVWDWH�
DOOH�DPPLQLVWUD]LRQL�GHOOR�6WDWR�SHU�OD�JHVWLRQH�GHJOL�LQ�
WHUYHQWL�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�±�,WDOLD�
QRQ�VRQR�VRJJHWWL�DG�HVHFX]LRQH�IRU]DWD��6XL�IRQGL�LYL�GH�
SRVLWDWL�QRQ�VRQR�DPPHVVL�DWWL�GL�VHTXHVWUR�R�GL�SLJQRUD�
PHQWR�SUHVVR� OH� VH]LRQL� GL� WHVRUHULD� GHOOR�6WDWR�� D� SHQD�
GL�QXOOLWj�ULOHYDELOH�DQFKH�G¶XIILFLR��*OL�DWWL�GL�VHTXHVWUR�
R�GL�SLJQRUDPHQWR�HYHQWXDOPHQWH�QRWLILFDWL�QRQ�GHWHUPL�
QDQR� REEOLJR� GL� DFFDQWRQDPHQWR� GD� SDUWH� GHOOH� VH]LRQL�
PHGHVLPH��

�����/H�DWWLYLWj�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHOOD�ULIRUPD�
�����GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�GHQRPLQD�
WD�©'RWDUH�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�LWDOLDQH�GL�XQ�VL�
VWHPD�XQLFR�GL�FRQWDELOLWj�HFRQRPLFR�SDWULPRQLDOHª��LQ�
VHULWD�QHOOD�PLVVLRQH����FRPSRQHQWH����GHOOR�VWHVVR�3LDQR��
VRQR�VYROWH�GDOOD�6WUXWWXUD�GL�JRYHUQDQFH�LVWLWXLWD�SUHVVR�
LO�'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR�FRQ�
GHWHUPLQD�GHO�5DJLRQLHUH�JHQHUDOH�GHOOR�6WDWR�Q��������
GHO���PDU]R�������
�����$L� ILQL�GHOOH�DWWLYLWj�GL�FXL�DO�FRPPD�����DL�FRP�

SRQHQWL�GHOOR�6WDQGDUG�6HWWHU�%RDUG��GL�FXL�DOO¶DUWLFROR���
GHOOD� SUHGHWWD� GHWHUPLQD� GHO� 5DJLRQLHUH� JHQHUDOH� GHOOR�
6WDWR�� q� ULFRQRVFLXWR��SHU�JOL� DQQL�GDO������DO�������XQ�
FRPSHQVR�RQQLFRPSUHQVLYR��SHU�XQ� LPSRUWR� DQQXR�QRQ�
VXSHULRUH�D�������HXUR�SHU�VLQJROR�FRPSRQHQWH��$�WDO�ILQH�
q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR���������SHU�FLDVFXQR����GHJOL�
DQQL�GDO������DO����������3HU�LO�ILQDQ]LDPHQWR�GHOOH�VSHVH�
GL�IXQ]LRQDPHQWR�GHOOD�6WUXWWXUD�GL�JRYHUQDQFH��VL�SURY�
YHGH�QHOO¶DPELWR�GHOOH� ULVRUVH�GLVSRQLELOL� D� OHJLVOD]LRQH�
YLJHQWH��
�����$O�ILQH�GL�IDYRULUH�OD�SDUWHFLSD]LRQH�GHJOL�HQWL�WHUUL�

WRULDOL�DOOD�GHILQL]LRQH�GHOOD�ULIRUPD������GHO�3LDQR�QD]LR�
QDOH�GL�ULSUHVD�H�UHVLOLHQ]D��OH�SURSRVWH�UHODWLYH�DL�SULQFuSL�
H����DJOL�VWDQGDUG����FRQWDELOL�HODERUDWH�GDOOR�6WDQGDUG�6HWWHU�
%RDUG�GL�FXL�DO�FRPPD����VRQR�WUDVPHVVH��SHU�LO�SDUHUH��
DOOD�&RPPLVVLRQH�$UFRQHW�GL�FXL�DOO¶DUWLFROR�����ELV���GHO�GH�
FUHWR�OHJLVODWLYR����JLXJQR�������Q�������
�����&RQ�XQD�R�SL��GHWHUPLQH�GHO�5DJLRQLHUH�JHQHUDOH�

GHOOR�6WDWR�� VRQR� DSSRUWDWH� OH�QHFHVVDULH�PRGLILFKH� DOOD�
FLWDWD�'HWHUPLQD�Q��������GHO���PDU]R������� DO� ILQH�GL�
GDUH�DWWXD]LRQH�D�TXDQWR�VWDELOLWR�GDL�FRPPL����H�����
�����$JOL� RQHUL� GHULYDQWL� GDO� SUHVHQWH� DUWLFROR� SDUL� D�

����������HXUR�SHU�FLDVFXQR�GHJOL�DQQL�GDO������DO������
H�D�����������HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������VL�
SURYYHGH�SHU�����������HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�
������PHGLDQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�GHOOR�VWDQ]LD�
PHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�
GHO� ELODQFLR� WULHQQDOH� ����������� QHOO¶DPELWR� GHO� SUR�
JUDPPD�©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�PLVVLRQH�©�
)RQGL�GD�ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFR�
SR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWLYR�DO�
PHGHVLPR�0LQLVWHUR��

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

�����D����GRSR�LO�SULPR�SHULRGR�q�LQVHULWR�LO�VHJXHQWH��©�$�
WDO�ILQH��FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�VRQR�VWDELOLWL�OH�PRGDOLWj��OH�FRQGL]LRQL�H�L�FULWHUL�
LQ�EDVH�DL�TXDOL�OH�DPPLQLVWUD]LRQL�WLWRODUL�GHL�VLQJROL�LQ�
WHUYHQWL�SRVVRQR�LPSXWDUH�QHO�UHODWLYR�TXDGUR�HFRQRPLFR�
L�FRVWL�SHU�LO�SUHGHWWR�SHUVRQDOH�GD�UHQGLFRQWDUH�D�FDULFR�
GHO�3155�ª�

�����E����DO� WHU]R�SHULRGR�� OH�SDUROH��©�/¶DPPLVVLELOLWj�GL�
WDOL�VSHVH�D�FDULFR�GHO�3155�ª�VRQR�VRVWLWXLWH�GDOOH�VH�
JXHQWL��©�/¶DPPLVVLELOLWj�GL�XOWHULRUL�VSHVH�GL�SHUVRQDOH�
D�FDULFR�GHO�3155�ULVSHWWR�D�TXHOOH�GL�FXL�DO�VHFRQGR�SH�
ULRGR�ª�
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��$UW�������ELV
&RQVXOWD]LRQH� H� LQIRUPD]LRQH� GHO� 3DUODPHQWR� QHO�
SURFHVVR�GL�DWWXD]LRQH�H�GL�YDOXWD]LRQH�GHOOD�VSHVD�GHO�
3155�

���$OO¶DUWLFROR����FRPPD����OHWWHUD���H�����GHO�GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������GRSR�OD�SDUROD��©QRQ�
FKpª�VRQR�LQVHULWH�OH�VHJXHQWL��©XQD�QRWD�HVSOLFDWLYD�UHOD�
WLYD�DOOD�UHDOL]]D]LRQH�GHL�WUDJXDUGL�H�GHJOL�RELHWWLYL�VWD�
ELOLWL�QHO�SHULRGR�GL�ULIHULPHQWR�Hª�����1HOOH�LSRWHVL�GL�FXL�
DOO¶DUWLFROR����GHO�UHJRODPHQWR��8(�����������GHO�3DU�
ODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHEEUDLR�������
FKH�LVWLWXLVFH�LO�GLVSRVLWLYR�SHU�OD�ULSUHVD�H�OD�UHVLOLHQ]D��LO�
*RYHUQR�WUDVPHWWH�DOOH�&DPHUH��SULPD�GHO�VXR�LQYLR�DOOD�
&RPPLVVLRQH� HXURSHD� H� LQ� WHPSR� XWLOH� SHU� FRQVHQWLUQH�
O¶HVDPH�SDUODPHQWDUH��OD�SURSRVWD�GL�XQ�SLDQR�SHU�OD�UL�
SUHVD�H�OD�UHVLOLHQ]D�PRGLILFDWR�R�GL�XQ�QXRYR�SLDQR�SHU�
OD�ULSUHVD�H�OD�UHVLOLHQ]D�

��$UW�����

������6XSSRUWR�WHFQLFR�RSHUDWLYR�SHU�OH�PLVXUH�GL�FRPSHWHQ]D�
GHO� 0LQLVWHUR� GHOOH� SROLWLFKH� DJULFROH� DOLPHQWDUL� H�
IRUHVWDOL�����

��������3HU�O¶DWWXD]LRQH�GHOOH�PLVXUH�GL�FRPSHWHQ]D�GHO�0L�
QLVWHUR� GHOOH� SROLWLFKH� DJULFROH� DOLPHQWDUL� H� IRUHVWDOL� q�
LVWLWXWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHOOD�VSHVD�GHO�PHGHVL�
PR�0LQLVWHUR�LO�©)RQGR�SHU�O¶DWWXD]LRQH�GHJOL�LQWHUYHQWL�
GHO� 3155� GL� FRPSHWHQ]D� GHO�0LQLVWHUR� GHOOH� SROLWLFKH�
DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��SUHYLVWL�GDOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR�����FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH�������OXJOLR�������Q�����ª��
����$JOL�RQHUL�GL�FXL�DO�FRPPD����SDUL�D�HXUR������PLOLRQL

SHU�FLDVFXQR�GHJOL�DQQL������������H�������VL�SURYYHGH�
PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOR� VWDQ]LDPHQWR�
GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO�EL�
ODQFLR�WULHQQDOH�������������QHOO¶DPELWR�GHO�SURJUDPPD�
©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�PLVVLRQH�©�)RQGL�GD�
ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFRSR�SDU]LDO�
PHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�
GHOOH�SROLWLFKH����DJULFROH�DOLPHQWDUL����H�IRUHVWDOL��

����ELV���� $OO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH�
��� PDJJLR� ������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL��
GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� GRSR� OH� SDUROH�� ©H�
ORFDOHª�VRQR�LQVHULWH�OH�VHJXHQWL��©��GDJOL�HQWL�GHO�VLVWHPD�
FDPHUDOHª�

��$UW��������ELV

3RWHQ]LDPHQWR� GHJOL� LQWHUYHQWL� LQ� PDWHULD� GL� QXRYH�
FRPSHWHQ]H� GHL� ODYRUDWRUL� SUHYLVWL� QHOO¶DPELWR� GHO�
SURJUDPPD�5HDFW�(8�H�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�
H�UHVLOLHQ]D�H�GLVSRVL]LRQL�LQ�PDWHULD�GL�DPPRUWL]]DWRUL�
VRFLDOL�

���� /H� ULVRUVH� GHO� )RQGR� 1XRYH� &RPSHWHQ]H�� GL� FXL�
DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ���PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�

���OXJOLR�������Q������VRQR�LQFUHPHQWDWH�GL�����PLOLRQL�
GL�HXUR�SHU�O¶DQQR����������,O�OLPLWH�GHOOH�PLQRUL�HQWUDWH�
FRQWULEXWLYH�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUH�
WR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������q�ULGHWHUPLQDWR�
LQ�������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�LQ������PLOLRQL�
GL�HXUR�SHU�O¶DQQR����������$JOL�RQHUL�GHULYDQWL�GDO�FRP�
PD����SDUL�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������H�DOOH�
PLQRUL�HQWUDWH�GHULYDQWL�GDO�FRPPD����YDOXWDWH�LQ�����PL�
OLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH��

�����D����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PH�
GLDQWH�OH�PDJJLRUL�HQWUDWH�GHULYDQWL�GDOOH�GLVSRVL]LRQL�GHO�
FRPPD���SHU�LO�PHGHVLPR�DQQR������

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

��&DSR��9�
��=21( (&2120,&+( 63(&,$/,

��$UW�����

������0RGLILFKH�DOOD�FRQIHUHQ]D�GL�VHUYL]L�SHU�LQVHGLDPHQWL�
=(6�H�VSRUWHOOR�XQLFR�=(6����

���������$O� GHFUHWR�OHJJH� ��� JLXJQR� ������ Q�� ���� FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D�����DOO¶DUWLFROR�����
����DO�FRPPD����OD�OHWWHUD�D���WHU�����q�VRVWLWXLWD�GDOOD�

VHJXHQWH��©D���WHU����SUHVVR�RJQL�&RPPLVVDULR�VWUDRUGLQDULR�
GL�FXL�DOO¶DUWLFROR����FRPPD����RSHUD�XQR�VSRUWHOOR�XQLFR�
GLJLWDOH� SUHVVR� LO� TXDOH� L� VRJJHWWL� LQWHUHVVDWL� DG� DYYLDUH�
XQD� QXRYD� DWWLYLWj� VRJJHWWD� DOO¶DXWRUL]]D]LRQH� XQLFD� GL�
FXL�DOO¶DUWLFROR�����ELV����SUHVHQWDQR� LO�SURSULR�SURJHWWR��/R�
VSRUWHOOR�XQLFR�q�UHVR�GLVSRQLELOH�DQFKH�LQ�OLQJXD�LQJOHVH�
H�RSHUD�VHFRQGR�L�PLJOLRUL�VWDQGDUG�WHFQRORJLFL��FRQ�FDUDW�
WHUH�GL�LQWHURSHUDELOLWj�ULVSHWWR�DL�VLVWHPL�H�DOOH�SLDWWDIRU�
PH�GLJLWDOL�LQ�XVR�SUHVVR�JOL�HQWL�FRLQYROWL�QHOO¶LVWUXWWRULD�
GHO�SURFHGLPHQWR��&LDVFXQ�&RPPLVVDULR�UHQGH�QRWR�����FRQ�
DYYLVR�SXEEOLFDWR�QHO�SURSULR�VLWR� LQWHUQHW� LVWLWX]LRQDOH��
HQWUR�VHL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUH�
VHQWH�GLVSRVL]LRQH�����OD�GDWD�D�SDUWLUH�GDOOD�TXDOH�OR�VSRUWHO�
OR�q�UHVR�GLVSRQLELOH��1HOOH�PRUH�GHOOD�SLHQD�RSHUDWLYLWj�
GHOOR� VSRUWHOOR� XQLFR� GLJLWDOH�� OH� GRPDQGH� GL� DXWRUL]]D�
]LRQH�XQLFD�VRQR�SUHVHQWDWH�DOOR�VSRUWHOOR�XQLFR�SHU�OH�DW�
WLYLWj�SURGXWWLYH� �68$3�� WHUULWRULDOPHQWH� FRPSHWHQWH�GL�
FXL�DOO¶DUWLFROR����FRPPD���GHO�GHFUHWR�OHJJH����JLXJQR�
������ Q�� ����� FRQYHUWLWR� FRQ� PRGLILFD]LRQL� GDOOD� OHJJH�
��DJRVWR�������Q����������FKH�OH�WUDVPHWWH�DO�&RPPLVVDULR�
FRQ�OH�PRGDOLWj�GHWHUPLQDWH�PHGLDQWH�DFFRUGR�WUD�TXHVWR�
H�JOL�HQWL�WLWRODUL�GHL�68$3���ª��

����DO�FRPPD����OHWWHUD�D���VH[LHV�����OH�SDUROH�©HQWUR�LO�
���GLFHPEUH�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©HQWUR�
LO����GLFHPEUH�����ª��

����DO�FRPPD���q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SH�
ULRGR��©/¶$JHQ]LD�SHU�OD�FRHVLRQH�DIILGD�L�VHUYL]L�WHFQR�
ORJLFL�SHU�OD�UHDOL]]D]LRQH�GHOOR�VSRUWHOOR�XQLFR�GLJLWDOH�H�
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SHU�OD�VXD�PHVVD�LQ�IXQ]LRQH��PHGLDQWH�SURFHGXUD�GL�HYL�
GHQ]D�SXEEOLFD��RYYHUR�VL�DYYDOH��PHGLDQWH�FRQYHQ]LRQH��
GL�SLDWWDIRUPH�JLj�LQ�XVR�DG�DOWUL�HQWL�R�DPPLQLVWUD]LRQL��
*OL� RQHUL�� QHOOD�PLVXUD�PDVVLPD�GL� ����PLOLRQL� GL� HXUR��
VRQR�SRVWL�D�FDULFR�GHO�321�*RYHUQDQFH�����������H�LQ�
SDUWLFRODUH� VXOOD�TXRWD�5HDFW�8(�DVVHJQDWD� DO�SURJUDP�
PD�QHOOR�VSHFLILFR�$VVH�GL�$VVLVWHQ]D�7HFQLFD�H�&DSDFLWj�
DPPLQLVWUDWLYD�GL�FXL�DOOD�'HFLVLRQH�GHOOD�&RPPLVVLRQH�
(XURSHD�&�������������GHO����VHWWHPEUH������ª��

E����DOO¶DUWLFROR�����ELV����

����DO�FRPPD���� ���OH�SDUROH��©GHOO¶DUWLFROR������ELV��ª�
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©GHJOL� DUWLFROL� �����ELV��� H�
VHJXHQWLª�����

����DO�FRPPD����VRQR�DJJLXQWL��LQ�ILQH��L�VHJXHQ�
WL�SHULRGL��©�2YH�OH�DPPLQLVWUD]LRQL�SUHSRVWH�DOOD�WXWHOD�
DPELHQWDOH��SDHVDJJLVWLFR� WHUULWRULDOH��GHL�EHQL�FXOWXUDOL�
R�DOOD�WXWHOD�GHOOD�VDOXWH�H�GHOOH�SXEEOLFD�LQFROXPLWj��RY�
YHUR�OH�DPPLQLVWUD]LRQL�GHOOH�5HJLRQL��VL�RSSRQJDQR�DOOD�
GHWHUPLQD]LRQH�PRWLYDWD�GL�FRQFOXVLRQH�GHOOD�FRQIHUHQ]D�
DL� VHQVL�GHOO¶DUWLFROR������TXLQTXLHV���GHOOD� OHJJH���DJRVWR�
������Q�������OD�ULXQLRQH�GL�FXL�DO�FRPPD���GL�GHWWR�DUWL�
FROR�q�LQGHWWD�GDOO¶$XWRULWj�SROLWLFD�GHOHJDWD�SHU�LO�VXG�H�
OD�FRHVLRQH�WHUULWRULDOH��VXOOD�EDVH�GL�XQD�PRWLYDWD�UHOD�
]LRQH�GHO�&RPPLVVDULR�GHOOD�=(6�LQWHUHVVDWD��/H�DWWLYLWj�
SURSHGHXWLFKH�H�LVWUXWWRULH�QHFHVVDULH�DOO¶LQGLYLGXD]LRQH��
LQ� HVLWR� DOOD� ULXQLRQH�� GL� XQD� VROX]LRQH� FRQGLYLVD� DOOD�
OXFH�GHO�SULQFLSLR�GL�OHDOH�FROODERUD]LRQH��VRQR�VYROWH�GDO�
FRPSHWHQWH�'LSDUWLPHQWR�SHU�OH�SROLWLFKH�GL�FRHVLRQH��6H�
OD�VROX]LRQH�FRQGLYLVD�QRQ�q�UDJJLXQWD��O¶$XWRULWj�SROLWL�
FD�GHOHJDWD�SHU�LO�VXG�H�OD�FRHVLRQH�WHUULWRULDOH�ULPHWWH�OD�
TXHVWLRQH�DO�&RQVLJOLR�GHL�PLQLVWUL�FRQ�SURSULD�SURSRVWD�
PRWLYDWD��VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR������TXLQ�
TXLHV���� FRPPD� ��� VHFRQGR� SHULRGR�� 4XDORUD� LO� SURJHWWR�
GL� LQVHGLDPHQWR�GHOOD�QXRYD�DWWLYLWj�SURGXWWLYD� VLD� VRW�
WRSRVWR� D�YDOXWD]LRQH�GL� LPSDWWR� DPELHQWDOH�GL� FRPSH�
WHQ]D�UHJLRQDOH�H�WURYL�DSSOLFD]LRQH�O¶DUWLFROR������ELV���GHO�
GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������DOOD�FRQIHUHQ]D�
GL� VHU�� YL]L� LQGHWWD� GDOO¶$XWRULWj� FRPSHWHQWH� SDUWHFLSD�
VHPSUH� LO�&RPPLVVDULR�GHOOD�=(6� LQWHUHVVDWD��2YH�VLD�
QR� HPHUVH� YDOXWD]LRQL� FRQWUDVWDQWL� WUD� DPPLQLVWUD]LRQL�
D�GLYHUVR�WLWROR�FRPSHWHQWL�FKH����DEELDQR����FRQGRWWR�DG�XQ�
GLQLHJR�GL�DXWRUL]]D]LRQH��LO�&RPPLVVDULR�SXz�FKLHGHUH�
DOO¶$XWRULWj�SROLWLFD�GHOHJDWD�SHU�LO�VXG�H�OD�FRHVLRQH�WHU�
ULWRULDOH� LO�GHIHULPHQWR�GHOOD�TXHVWLRQH�DO�&RQVLJOLR�GHL�
PLQLVWUL�� DL� ILQL� GL� XQD� FRPSOHVVLYD� YDOXWD]LRQH� HG� DU�
PRQL]]D]LRQH�GHJOL�LQWHUHVVL�SXEEOLFL�FRLQYROWL�����/¶$XWR�
ULWj�SROLWLFD�GHOHJDWD�SHU�LO�6XG�H�OD�FRHVLRQH�WHUULWRULDOH�
LQGLFH�� HQWUR� GLHFL� JLRUQL� GDOOD� ULFKLHVWD�� XQD� ULXQLRQH�
SUHOLPLQDUH�FRQ�OD�SDUWHFLSD]LRQH�GHOOH�DPPLQLVWUD]LRQL�
FKH�KDQQR�HVSUHVVR�YDOXWD]LRQL�FRQWUDVWDQWL�� ,Q� WDOH�UL�
XQLRQH�L�SDUWHFLSDQWL�IRUPXODQR�SURSRVWH��LQ�DWWXD]LRQH�
GHO�SULQFLSLR�GL�OHDOH�FROODERUD]LRQH��SHU�O¶LQGLYLGXD]LR�
QH�GL�XQD�VROX]LRQH�FRQGLYLVD��FKH�VRVWLWXLVFD��LQ�WXWWR�R�
LQ� SDUWH�� LO� GLQLHJR� GL� DXWRUL]]D]LRQH��4XDORUD� DOO¶HVL�
WR�GHOOD�VXGGHWWD�ULXQLRQH�O¶LQWHVD�QRQ�VLD�UDJJLXQWD��VL�
DSSOLFD��LQ�TXDQWR�FRPSDWLELOH��O¶DUWLFROR������TXLQTXLHV����
FRPPD����VHFRQGR�SHULRGR��GHOOD�OHJJH���DJRVWR�������
Q�� ����� /¶LQWHUD� SURFHGXUD� GHYH� VYROJHUVL� QHO� WHUPLQH�
PDVVLPR�GL�QRYDQWD�JLRUQLª�

����ELV����$L�ILQL�GHOO¶DSSOLFD]LRQH��LQ�IDYRUH�GHL�ODYRUDWR�
UL�LQ�HVXEHUR�GHOOH�LPSUHVH�GL�FXL�DOO¶DUWLFROR�����ELV����FRP�
PD����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����PDJJLR�������Q������
GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�
OHJJH����JLXJQR�������Q������LQ�UHOD]LRQH�DOOH�JLRUQDWH�GL�
PDQFDWR�DYYLDPHQWR�DO�ODYRUR��IHUPD�UHVWDQGR�OD�QHFHV�
VLWj�GL�VWDWL�GL�FULVL�D]LHQGDOH�R�FHVVD]LRQL�GHOOH�DWWLYLWj�
WHUPLQDOLVWLFKH� H� GHOOH� LPSUHVH� SRUWXDOL�� OH� FRQGL]LRQL�
SUHYLVWH�GDO�PHGHVLPR�FRPPD���GHOO¶DUWLFROR�����ELV����UHOD�
WLYDPHQWH�DL�SRUWL�QHL�TXDOL�GHYRQR�RSHUDUH�R�DYHU�RSH�
UDWR�GHWWH�LPSUHVH��GHYRQR�LQWHQGHUVL�FRPH�DOWHUQDWLYH�

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

�����D����DO�FRPPD�����ELV���VRQR�DJJLXQWL��LQ�ILQH��L�VHJXHQWL�
SHULRGL��©�,O�&RPPLVVDULR�q�GRWDWR��SHU�O¶DUFR�WHPSRUDOH�
GL� FXL� DO� FRPPD� ����TXDWHU���� GL� XQD� VWUXWWXUD� GL� VXSSRUWR�
FRPSRVWD� GD� XQ� FRQWLQJHQWH�PDVVLPR�GL� SHU�� VRQDOH� GL�
���XQLWj��GL�FXL���GL�OLYHOOR�GLULJHQ]LDOH�GL�VHFRQGD�IDVFLD��
DPPLQLVWUDWLYR� H� WHFQLFR�� H� �� GL� OLYHOOR� QRQ� GLULJHQ]LD�
OH��DSSDUWHQHQWL�DL�UXROL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�
GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������� LQ�SRVVHVVR�GHOOH�FRPSHWHQ]H�H�
GHL�UHTXLVLWL�GL�SURIHVVLRQDOLWj�VWDELOLWL�GDO�&RPPLVVDULR�
SHU�O¶HVSOHWDPHQWR�GHOOH�SURSULH�IXQ]LRQL��FRQ�HVFOXVLRQH�
GHO�SHUVRQDOH�GRFHQWH��HGXFDWLYR��DPPLQLVWUDWLYR��WHFQL�
FR�H�DXVLOLDULR�GHOOH� LVWLWX]LRQL�VFRODVWLFKH�� ,O�SHUVRQDOH�
GL�FXL�DO�SUHFHGHQWH�SHULRGR�q�LQGLYLGXDWR�PHGLDQWH�DS�
SRVLWH�SURFHGXUH�GL� LQWHUSHOOR�GD�HVSHULUVL�QHL�FRQIURQWL�
GHO�SHUVRQDOH�GLULJHQ]LDOH�H�GHO�SHUVRQDOH�DSSDUWHQHQWH�
DOOH�FDWHJRULH�$�H�%�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�
PLQLVWUL�R�GHOOH�FRUULVSRQGHQWL�TXDOLILFKH� IXQ]LRQDOL�GHL�
0LQLVWHUL�� GHOOH� DOWUH� SXEEOLFKH�DPPLQLVWUD]LRQL� R�GHOOH�
DXWRULWj� DPPLQLVWUDWLYH� LQGLSHQGHQWL�� ,O� SUHGHWWR� SHUVR�
QDOH�q�FROORFDWR� LQ�SRVL]LRQH�GL�FRPDQGR��DVSHWWDWLYD�R�
IXRUL�UXROR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����WHU����GHO�GH�
FUHWR�OHJLVODWLYR����OXJOLR�������Q�������$OO¶DWWR�GHO�FRO�
ORFDPHQWR�IXRUL�UXROR�H�SHU�WXWWD�OD�GXUDWD�GL�HVVR��QHOOD�
GRWD]LRQH�RUJDQLFD�GHOO¶DPPLQLVWUD]LRQH�GL�SURYHQLHQ]D�
q� UHVR� LQGLVSRQLELOH�XQ�QXPHUR�GL�SRVWL�HTXLYDOHQWH�GDO�
SXQWR�GL� YLVWD� ILQDQ]LDULR��$JOL� RQHUL� UHODWLYL� DOOH� VSHVH�
GL�SHU��VRQDOH�VL�SURYYHGH�QHOO¶DPELWR�H�QHL� OLPLWL�GHOOH�
ULVRUVH�GL�FXL�DO�FRPPD�����TXDWHU���

�����E����DO�FRPPD�����TXDWHU����DO�VHFRQGR�SHULRGR�VRQR�DJ�
JLXQWH��LQ�ILQH��OH�VHJXHQWL�SDUROH��©��QRQFKp�PHGLDQWH�LO�
ILQDQ]LDPHQWR�GHOOH� VSHVH�GL� IXQ]LRQDPHQWR�GHOOD� VWUXW�
WXUD�H�GL�TXHOOH�HFRQRPDOLª�H��DO�WHU]R�SHULRGR��GRSR�OH�
SDUROH��©$�WDOH�ILQHª�VRQR�LQVHULWH�OH�VHJXHQWL��©QRQFKp�DL�
ILQL�GL�FXL�DO�FRPPD�����ELV��ª�

��&DSR��9,�
��81,9(56,7¬ ( 5,&(5&$

��$UW�����
������%RUVH�GL�VWXGLR�SHU�O¶DFFHVVR�DOO¶XQLYHUVLWj����

��������,Q�DWWXD]LRQH�GHJOL�RELHWWLYL�SUHYLVWL�GDO�3LDQR�QD�
]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��SUHVHQWDWR�DOOD�&RPPLV�
VLRQH�HXURSHD�DL�VHQVL�GHJOL�DUWLFROL����H�VHJXHQWL�GHO�UH�
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JRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR�GHO����IHEEUDLR�������FKH�LVWLWXLVFH�LO�GLVSR�
VLWLYR�SHU�OD�ULSUHVD�H�OD�UHVLOLHQ]D��QHOOH�PRUH�GHOO¶HPD�
QD]LRQH�GHO�GHFUHWR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q������JOL�LPSRUWL�GHO�
OH�ERUVH�GL�VWXGLR�H�L�UHTXLVLWL�GL�HOHJJLELOLWj�SHU�O¶DFFHV�
VR�DOOH�VWHVVH�VRQR�GHILQLWL��SHU�LO�SHULRGR�GL�ULIHULPHQWR�
GHO� 3155�� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOO¶XQLYHUVLWj� H�
GHOOD�ULFHUFD�� LQ�GHURJD�DOOH�GLVSRVL]LRQL�GHO�PHGHVLPR�
DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO�
������ 3HU� OH� ILQDOLWj� GL� FXL� DO� SULPR� SHULRGR�� OH� ULVRU�
VH� LQGLFDWH� GDO� 3LDQR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D�
FRQIOXLVFRQR�VXO�IRQGR�GL�FXL�DOO¶DUWLFROR�����FRPPD����
OHWWHUD���D�����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������H�VRQR�
ULSDUWLWH�FRQ� OH�PRGDOLWj�RUGLQDULDPHQWH�SUHYLVWH�SHU� LO�
IRQGR�PHGHVLPR����

��$UW�����

������6XSSRUWR�WHFQLFR�DO�0LQLVWHUR�GHOO¶XQLYHUVLWj
H�GHOOD�ULFHUFD����

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

�©����WHU�������$O�ILQH�GL�JDUDQWLUH�O¶DWWXD]LRQH�GHJOL�LQWHU�
YHQWL�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�H�DVVRO�
YHUH� DL� FRQQHVVL� DGHPSLPHQWL� LQ� WHPD�GL�PRQLWRUDJJLR��
UHQGLFRQWD]LRQH� H� FRQWUROOR� GHJOL� LQYHVWLPHQWL�� LO�0LQL�
VWHUR� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD� q� DXWRUL]]DWR�� HQWUR�
LO� OLPLWH�GL�VSHVD�GL����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
DG� DFTXLVLUH�� DWWUDYHUVR� O¶DWWLYD]LRQH� GHOOH� FRQYHQ]LRQL�
SUHYLVWH�GDO�3URJUDPPD�GL�JDUH�VWUDWHJLFKH�,&7����GHOOD�VR�
FLHWj�&RQVLS�6SD�����VHUYL]L�SURIHVVLRQDOL�GL�DVVLVWHQ]D�WHF�
QLFD�SHU�OD�WUDVIRUPD]LRQH�GLJLWDOH�� LO�GDWD�PDQDJHPHQW��
OD�GHILQL]LRQH�GL� VWUDWHJLH�H� VROX]LRQL�SHU� LO� FORXG�H�SHU�
OD� F\EHUVLFXUH]]D�� $JOL� RQHUL� GHULYDQWL� GDOO¶DWWXD]LRQH�
GHO�SUHVHQWH�FRPPD��SDUL�D����PLOLRQL�GL�HXUR�SHU� O¶DQ�
QR�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�
GHOOR� VWDQ]LDPHQWR� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH�
LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DP�
ELWR� GHO� SURJUDPPD� ³)RQGL� GL� ULVHUYD� H� VSHFLDOL´� GHOOD�
PLVVLRQH�³)RQGL�GD�ULSDUWLUH´�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������
DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR��TXDQWR�D����PLOLRQL�
GL�HXUR��O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD��ª����

��$UW�����

������8OWHULRUL�FULWHUL�SHU�O¶DGHJXDPHQWR
GHOOH�FODVVL�GL�ODXUHD����

�������� ,Q�DWWXD]LRQH�GHJOL�RELHWWLYL�SUHYLVWL�GDO�3LDQR�QD�
]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��DOO¶DUWLFROR�����FRPPD�����
GHOOD� OHJJH����PDJJLR�������Q�������GRSR� LO�SULPR�SH�
ULRGR� VRQR� LQVHULWL� L� VHJXHQWL�� ©1HOO¶DPELWR� GHL� FULWHUL�
JHQHUDOL�GL�FXL�DO�SULPR�SHULRGR��DO� ILQH�GL�SURPXRYHUH�
O¶LQWHUGLVFLSOLQDULWj���� GHL� FRUVL� GL� VWXGLR� H� OD� IRUPD]LRQH�
GL� SURILOL� SURIHVVLRQDOL� LQQRYDWLYL�� XQD� SDUWH� GHL� FUHGLWL�
IRUPDWLYL�FRPSOHVVLYL�SXz�HVVHUH�ULVHUYDWD�DG�DWWLYLWj�DI�

ILQL�R�LQWHJUDWLYH��FRPXQTXH�UHODWLYH�D�VHWWRUL�VFLHQWLILFR�
GLVFLSOLQDUL� R� DG� DPELWL� GLVFLSOLQDUL� QRQ� SUHYLVWL� SHU� OH�
DWWLYLWj�GL�EDVH�R�SHU�OH�DWWLYLWj�FDUDWWHUL]]DQWL�GHO�FRUVR�
GL� VWXGLR��7DOL� DWWLYLWj� SRVVRQR� HVVHUH�RUJDQL]]DWH� VRWWR�
IRUPD�GL� FRUVL�GL� LQVHJQDPHQWR�� ODERUDWRUL�� HVHUFLWD]LR�
QL��VHPLQDUL�R�DOWUH�DWWLYLWj�SXUFKp�ILQDOL]]DWH�DOO¶DFTXL�
VL]LRQH�GL�FRQRVFHQ]H�H�DELOLWj�IXQ]LRQDOPHQWH�FRUUHODWH�
DO�SURILOR�FXOWXUDOH�H�SURIHVVLRQDOH�LGHQWLILFDWR�GDO�FRUVR�
GL�VWXGLR�ª��
����,Q�FRHUHQ]D�FRQ�JOL�RELHWWLYL�GL�FXL�DO�FRPPD����FRQ�

L� GHFUHWL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ���� GHOOD� OHJJH�
���PDJJLR� ������ Q�� ����� VL� SURYYHGH� DOOD� UD]LRQDOL]]D�
]LRQH� H� DOO¶DJJLRUQDPHQWR� GHL� VHWWRUL� VFLHQWLILFR�� GLVFL�
SOLQDUL�� QHOO¶DPELWR� GHL� TXDOL� VRQR� UDJJUXSSDWL� JOL� LQVH�
JQDPHQWL��DQFKH�DO�ILQH�GL�DVVLFXUDUH�OD�ORUR�ULVSRQGHQ]D�
DJOL�HOHPHQWL�GL�IOHVVLELOLWj�H����GL�LQWHUGLVFLSOLQDULWj����GL�FXL�
DO�FRPPD����

����ELV���� ,Q� DWWXD]LRQH� GHJOL� RELHWWLYL� SUHYLVWL� GDO�3LDQR�
QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�H�GDO�3LDQR�QD]LRQDOH�SHU�
JOL� LQYHVWLPHQWL�FRPSOHPHQWDUL�� LQ� ULIHULPHQWR�D�TXDQWR�
GLVSRVWR�GDO�FRPPD���GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�0L�
QLVWUR�SHU�LO�6XG�H�OD�FRHVLRQH�WHUULWRULDOH���PDJJLR�������
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO����JLXJQR�
������UHODWLYDPHQWH�DOO¶DPSOLDPHQWR�GHOO¶RIIHUWD�IRUPD�
WLYD� XQLYHUVLWDULD� QHO� WHUULWRULR� GHOOH� UHJLRQL� GHOO¶,WDOLD�
FHQWUDOH�FROSLWH�GDJOL�HYHQWL�VLVPLFL�GHO�������LO�0LQLVWHUR�
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�SXz�DXWRUL]]DUH�OD�SUHVHQ�
WD]LRQH�GL�SURSRVWH�GL�QXRYD�LVWLWX]LRQH�GHL�FRUVL�GL�VWXGLR�
FRQQHVVL�DO�FLWDWR�DPSOLDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD��LQ�
GHURJD�DL�WHUPLQL�RUGLQDULDPHQWH�SUHYLVWL��DO�ILQH�GL�JD�
UDQWLUQH�O¶DYYLR�GDOO¶DQQR�DFFDGHPLFR�����������

��$UW�����

������$OORJJL�SHU�VWXGHQWL����

���������$OO¶DUWLFROR���GHOOD�OHJJH����QRYHPEUH�������Q�������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DO�FRPPD����VRQR�DJJLXQWL��LQ�ILQH�L�VHJXHQWL�SH�
ULRGL��©$O�ILQH�GL�VHPSOLILFDUH�H�UHQGHUH�WHPSHVWLYL�HG�HI�
ILFDFL� OD� VHOH]LRQH� H� LO�PRQLWRUDJJLR�GHJOL� LQWHUYHQWL�� OH�
SURFHGXUH� VRQR� HIIHWWXDWH� HVFOXVLYDPHQWH� FRQ� PRGDOLWj�
GLJLWDOL�H�DWWUDYHUVR�OD�LQIRUPDWL]]D]LRQH�GHO�SURFHVVR�HGL�
OL]LR�H�GHO�SURJHWWR�FRQ�O¶HVFOXVLYR�XWLOL]]R�GL�VWUXPHQWL�
SHU�OD�UDSSUHVHQWD]LRQH�GLJLWDOH�GHO�SURFHVVR�FRVWUXWWLYR��
,� SURJHWWL� GHYRQR� SUHYHGHUH�� D� SHQD� GL� LQDPPLVVLELOLWj��
LO�QXPHUR�GHL�SRVWL�OHWWR�DWWHVL��&RQ�GHFUHWR�GHO�0LQLVWUR�
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�VRQR�LQGLYLGXDWL� L�SURJHWWL�
DPPHVVL�D�ILQDQ]LDPHQWR�H�VRQR�DVVHJQDWH�OH�UHODWLYH�UL�
VRUVH�� FRQ� FRQVHJXHQWH� LQGLYLGXD]LRQH� HG� DVVHJQD]LRQH�
GHL�SRVWL�OHWWR�ULIHULWL�DL�VLQJROL�SURJHWWL�ª��

E���� GRSR� LO� FRPPD� �� q� LQVHULWR� LO� VHJXHQWH�� ©����ELV����
$O�ILQH�GL�SHUVHJXLUH�JOL�RELHWWLYL�LQGLYLGXDWL�QHOOD�FRPX�
QLFD]LRQH�GHOOD�&RPPLVVLRQH� HXURSHD�GHOO¶���GLFHPEUH�
�����VXO�*UHHQ�'HDO�HXURSHR��UHFHSLWL�QHO�3LDQR�QD]LRQD�
OH�GL�ULSUHVD�H�UHVLOLHQ]D��VRQR�SURPRVVL�SULRULWDULDPHQWH�
OD� ULVWUXWWXUD]LRQH�� OD� WUDVIRUPD]LRQH�� DQFKH� DWWUDYHUVR�
LQWHUYHQWL�GL�GHPROL]LRQH�H�ULFRVWUX]LRQH��H�O¶DFTXLVWR�GL�
VWUXWWXUH�HG�LPPRELOL�HVLVWHQWL�FRQ�OD�ILQDOLWj�GL�SHUVHJXLUH�
HOHYDWL�VWDQGDUG�DPELHQWDOL�QHOOD�FRVWUX]LRQH�H�QHOOD�JH�
VWLRQH�GHJOL�LQWHUYHQWL�ª���
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���������$OO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������
Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DO�FRPPD����OH�SDUROH�©0LQLVWUR�GHOO¶$PELHQWH�H�
GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUHª��VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL�� ©0LQLVWUR� GHOOD� WUDQVL]LRQH� HFRORJLFD� ���H� FRQ� LO�
0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL����H�IRUHVWDOLª��
H� GRSR� OH� SDUROH� ©GHL� FRVWL� DPELHQWDOL� H� GHL� FRVWL� GHOOD�
ULVRUVDª��VRQR�LQVHULWH�OH�VHJXHQWL��©H�GHOO¶LQTXLQDPHQWR��
FRQIRUPHPHQWH�DO��SULQFLSLR�³FKL�LQTXLQD�SDJD´����ª��

E�����GRSR�LO�FRPPD����q�DJJLXQWR�LO�VHJXHQWH���
�©����ELV���� ���&RQ� GHFUHWR� GHO� 0LQLVWUR� GHOOH� SROLWLFKH�

DJULFROH�DOLPHQWDUL�H�IRUHVWDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�
GHOOD�WUDQVL]LRQH�HFRORJLFD�����VRQR�GHILQLWL�L�FULWHUL�SHU�LQFHQ�
WLYDUH�O¶XVR�VRVWHQLELOH�GHOO¶DFTXD�LQ�DJULFROWXUD��H�SHU�VR�
VWHQHUH�O¶XVR�GHO����6LVWHPD�,QIRUPDWLYR�1D]LRQDOH�SHU�OD�*H�
VWLRQH�GHOOH�5LVRUVH�,GULFKH�LQ�$JULFROWXUD��6,*5,$1�����SHU�
XVL� LUULJXL�FROOHWWLYL�H�GL�DXWRDSSURYYLJLRQDPHQWR�����VHQWLWH�
OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR����ª��
�����$OO¶DUWLFROR���� FRPPD����GHO�GHFUHWR� OHJJH���� VHW�

WHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH� ��� QRYHPEUH� ������ Q�� ����� VRQR� DSSRUWDWH� OH� VH�
JXHQWL�PRGLILFD]LRQL���

D����LO�SULPR�SHULRGR�q�VRVWLWXLWR�GDL�VHJXHQWL��©,O�3LD�
QR�GHJOL� LQWHUYHQWL�GL�PLWLJD]LRQH�GHO�ULVFKLR� LGURJHROR�
JLFR�D�YDOHUH�VXOOH�ULVRUVH�GL�ELODQFLR�GHO�0LQLVWHUR�GHOOD�
WUDQVL]LRQH� HFRORJLFD� q� DGRWWDWR�� DQFKH� SHU� VWUDOFL�� FRQ�
XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�GHOOD�WUDQVL]LRQH�HFRORJLFD�
SUHYLD� LQWHVD� FRQ� L� 3UHVLGHQWL� GHOOH� UHJLRQL� H� GHOOH� SUR�
YLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�LQWHUHVVDWH�DJOL� LQ�
WHUYHQWL�DPPHVVL�D�ILQDQ]LDPHQWR�QHL�ULVSHWWLYL� WHUULWRUL��
FRUUHGDWL� GHL���� UHODWLYL� FURQRSURJUDPPL�� FRVu� FRPH� ULVXO�
WDQWL�GDO�VLVWHPD�GL�PRQLWRUDJJLR��*OL�LQWHUYHQWL�DPPHVVL�
DO�ILQDQ]LDPHQWR�VRQR�LGHQWLILFDWL�GDL�UHODWLYL�FRGLFL�XQLFL�
GL�SURJHWWR��&83���DL�VHQVL�GHOO¶DUWLFROR�����FRPPL�����ELV
H�����WHU���GHOOD�OHJJH����JHQQDLR�������Q�����,O�PRQLWRUDJJLR�
GHO�3LDQR�H�GHJOL�LQWHUYHQWL�q�HIIHWWXDWR�GDOOH�DPPLQLVWUD�
]LRQL� WLWRODUL�GHL�&83�FRQ�LO�VLVWHPD�GL�PRQLWRUDJJLR�GL�
FXL�DO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������H�FRQ�
L�VLVWHPL�DG�HVVR�FROOHJDWL�H�JOL�LQWHUYHQWL�VRQR�FODVVLILFDWL�
VRWWR� OD�YRFH�³0,7(�±�0LWLJD]LRQH�GHO�ULVFKLR�LGURJHR�
ORJLFR´��&RQ�L�PHGHVLPL�GHFUHWL�GL�FXL�DO�SULPR�SHULRGR�
VRQR�GLVFLSOLQDWH�OH�PRGDOLWj�GL�WUDVIHULPHQWR�GHOOH�ULVRU�
VH��OH�ULSURJUDPPD]LRQL�H�OH�ULPRGXOD]LRQL�ª��

E����DO�TXDUWR�SHULRGR��OH�SDUROH��©DFFRUGR�GL�SURJUDP�
PDª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©SURYYHGLPHQWR� GL�
LQGLYLGXD]LRQH�GHJOL�LQWHUYHQWL�GL�PLWLJD]LRQH�GHO�ULVFKLR�
LGURJHRORJLFRª����H�VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�SDUR�
OH��©��WHQHQGR�FRQWR�GHL�WHUULWRUL�GHL�FRPXQL�FROORFDWL�LQ�
DUHH�LQWHUHVVDWH�GD�IHQRPHQL�GL�GLVVHVWR�LGURJHRORJLFR�GL�
FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���D�����GHOOD�OHJJH���RWWR�
EUH�������Q�����ª�

����$OO¶DUWLFROR� �����WHU���� FRPPD� ��� SULPR� SHULRGR�� GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������OH�SDUROH��©�
H�GHL�SLDQL�GL�DVVHWWR����LGURORJLFR��ª�VRQR����VRVWLWXLWH����GDOOH�VH�
JXHQWL��©���GHL�SLDQL����GL�DVVHWWR�LGURJHRORJLFR�H�GHOOD�YDOX�
WD]LRQH�GHO�ULVFKLR�D�OLYHOOR�QD]LRQDOH�GL�FXL�DOO¶DUWLFROR���
GHOOD�GHFLVLRQH�Q������������8(�GHO�3DUODPHQWR�HXURSHR�
H�GHO�&RQVLJOLR��GHO����GLFHPEUH�������VX�XQ�PHFFDQLVPR�
XQLRQDOH�GL�SURWH]LRQH�FLYLOH��QRQFKp�GHO�SULQFLSLR�GL�QRQ�
DUUHFDUH�XQ�GDQQR�VLJQLILFDWLYR��ª�
����$OO¶DUWLFROR����FRPPD�������GHOOD�OHJJH����GLFHPEUH�

������Q�������LO�SULPR�SHULRGR�q�VRVWLWXWR��GDL�VHJXHQWL�����
�©*OL�LQWHUYHQWL�GL�FXL�DO�FRPPD�������OHWWHUD���E�����VRQR�

LQGLYLGXDWL� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOOD� WUDQVL]LRQH�
HFRORJLFD��G¶LQWHVD�FRQ�L�3UHVLGHQWL�GHOOH�UHJLRQL�H�GHOOH�
SURYLQFH� DXWRQRPH� LQWHUHVVDWH�� DL� VHQVL� GHOO¶DUWLFROR� ���
FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�OHJJH����VHWWHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���QRYHPEUH�������Q�������,�PHGHVLPL�LQWHUYHQWL�VRQR�LQ�
GLYLGXDWL�DWWUDYHUVR�LO�&83�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�
OHJJH����JHQQDLR�������Q����ª�
����� $O� FRPPD� �� GHOO¶DUWLFROR� ��� GHO� 5HJLR� GHFUHWR�

��� GLFHPEUH� ������ Q�� ������ VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL���

D���� DO� SULPR� SHULRGR�� OH� SDUROH�� ©GD� ������ HXUR� D�
������� HXURª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©GD� ������
HXUR�D��������HXURª��

E���� DO� VHFRQGR� SHULRGR�� OH� SDUROH�� ©GD� ���� HXUR� D�
���������HXUR���ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GD�����HXUR�
D�������HXURª��
����$OOR� VFRSR�GL� JDUDQWLUH� OR� VYLOXSSR� VRVWHQLELOH� GHL�

VLVWHPL�LGULFL�VRWWR�LO�SURILOR�DPELHQWDOH��SHU�OH�GRPDQGH�
GL�XWLOL]]D]LRQH�G¶DFTXD�D�ILQL�LUULJXL��QHO�FRUVR�GHO�SUR�
FHGLPHQWR�GL� ULODVFLR�GHO� UHODWLYR� WLWROR��VL�SURYYHGH��VX�
LGRQHD� GRFXPHQWD]LRQH� IRUQLWD� GDO� ULFKLHGHQWH�� DOOD� YD�
OXWD]LRQH� G¶LPSDWWR�� DQFKH� FXPXODWLYR�� DL� VHQVL� GHOO¶DU�
WLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD���������&(�GHO�3DU�
ODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����RWWREUH������FKH�
LVWLWXLVFH�XQ�TXDGUR�SHU�O¶D]LRQH�FRPXQLWDULD�LQ�PDWHULD�GL�
DFTXH��VX�WXWWL�L�FRUSL�LGULFL�SRWHQ]LDOPHQWH�LQWHUHVVDWL��Ê�
IDWWR�GLYLHWR�GL�HVSDQGHUH�LO�VLVWHPD�LUULJXR�HVLVWHQWH��DQ�
FKH�VH�ILQDOL]]DWR�D�FRQVHJXLUH�RELHWWLYL�GL�HIILFLHQ]D��VH�L�
FRUSL�LGULFL�LQWHUHVVDWL�VRQR�LQ�XQR�VWDWR�LQIHULRUH�DO�EXRQR�
R�TXDORUD�VLDQR�SUHYLVWH�R�VL�UHQGD�QHFHVVDULR�DGRWWDUH�
PLVXUH� ILQDOL]]DWH� DO� UDJJLXQJLPHQWR�� DO� PDQWHQLPHQWR�
R� DO� ULSULVWLQR� GHJOL� RELHWWLYL� GL� TXDOLWj� DPELHQWDOH� GHO�
FRUSR�LGULFR�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
��DSULOH�������Q�������RYYHUR�D�LPSHGLUQH�O¶XOWHULRUH�GH�
WHULRUDPHQWR��DQFKH� WHPSRUDQHR��DQFKH� LQ�SUHYLVLRQH� H�
WHQXWR�FRQWR�GHOO¶HYROX]LRQH�GHL�FDPELDPHQWL�FOLPDWLFL�

��$UW��������ELV
3URURJD�GHOO¶DIILGDPHQWR�GHO�VHUYL]LR�LGULFR�LQWHJUDWR

DOOD�VRFLHWj�$FTXHGRWWR�SXJOLHVH�6SD

��� $O� ILQH� GL� FRPSOHWDUH� LO� SURFHVVR� GL� OLTXLGD]LRQH�
GHOO¶(QWH� SHU� OR� VYLOXSSR� GHOO¶LUULJD]LRQH� H� OD� WUDVIRU�
PD]LRQH� IRQGLDULD� LQ�3XJOLD��/XFDQLD�H� ,USLQLD� �(,3/,��
H�DFFHOHUDUH�OD�FRVWLWX]LRQH�GHOOD�VRFLHWj�GL�FXL�DOO¶DUWL�
FROR�����FRPPD�����GHO�GHFUHWR�OHJJH���GLFHPEUH�������
Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GL�
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FHPEUH�������Q�������QRQFKp�GL�FRQVHQWLUH� O¶XWLOL]]R�GHL�
IRQGL�PHVVL�D�GLVSRVL]LRQH�GDO�3LDQR�QD]LRQDOH�GL�ULSUH�
VD�H�UHVLOLHQ]D�HQWUR�L�WHU��PLQL�GHILQLWL�HG�HYLWDUH�FKH�JOL�
HIIHWWL� GHOO¶HPHUJHQ]D� GHO� &29,'���� SRVVDQR� LQILFLDUH�
O¶HIILFDFLD�GHOOH�SURFHGXUH�GD�DYYLDUH�SHU� O¶DIILGDPHQWR�
GHO�VHUYL]LR�LGULFR�LQWHJUDWR�QHOOD�UHJLRQH�3XJOLD��DO�FRP�
PD������ELV���GHO�FLWDWR�DUWLFROR�����OH�SDUROH��©����GLFHPEUH�
�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©����GLFHPEUH������
ª�

��$UW��������WHU

'LVSRVL]LRQL�LQ�PDWHULD�GL�FRQWUDWWL�GL�IRUQLWXUD�GL�HQHUJLD�
HOHWWULFD�SHU�FOLHQWL�YXOQHUDELOL��LQ�FRQGL]LRQL�GL�SRYHUWj�
HQHUJHWLFD�H�FOLHQWL�GRPHVWLFL

����$�GHFRUUHUH�GDOOD�GDWD�SUHYLVWD�GDOO¶DUWLFROR����FRP�
PD�����GHOOD�OHJJH���DJRVWR�������Q�������SHU�OD�FHVVD]LR�
QH�GHO�VHUYL]LR�GL�PDJJLRU�WXWHOD�SHU�L�FOLHQWL�GRPHVWLFL��
LQ� YLD� WUDQVLWRULD� H� QHOOH� PRUH� GHOOR� VYROJLPHQWR� GHOOH�
SURFHGXUH�FRQFRUVXDOL�SHU�O¶DVVHJQD]LRQH�GHO�VHUYL]LR�GL�
YHQGLWD�D�WXWHOH�JUDGXDOL��L�FOLHQWL�GRPHVWLFL�FRQWLQXDQR�D�
HVVHUH�ULIRUQLWL�GL�HQHUJLD�HOHWWULFD�GDO�VHU��YL]LR�GL�WXWHOD�
GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����JLX�
JQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH���DJRVWR�������Q�������VHFRQGR�JOL�LQGLUL]]L�GHILQLWL�FRQ�
GHFUHWR�GHO�0LQLVWUR�GHOOD�WUDQVL]LRQH�HFRORJLFD�

���/¶$XWRULWj�GL�UHJROD]LRQH�SHU�HQHUJLD��UHWL�H�DPELHQ�
WH�DGRWWD��DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH�
��DJRVWR�������Q�������GLVSRVL]LRQL�SHU�DVVLFXUDUH� O¶DV�
VHJQD]LRQH�GHO�VHUYL]LR�D�WXWHOH�JUDGXDOL�SHU�L�FOLHQWL�GR�
PHVWLFL��PHGLDQWH�SURFHGXUH�FRPSHWLWLYH�GD�FRQFOXGHUVL�
HQWUR�LO����JHQQDLR�������JDUDQWHQGR�OD�FRQWLQXLWj�GHOOD�
IRUQLWXUD�GL�HQHUJLD�HOHWWULFD�

��� 4XDORUD� DOOD� VXGGHWWD� GDWD� GL� FXL� DOO¶DUWLFROR� ���
FRPPD�����GHOOD�OHJJH���DJRVWR�������Q�������QRQ�VLDQR�
VWDWH� DGRWWDWH� OH� PLVXUH� SUHYLVWH� GDOO¶DUWLFROR� ���� FRP�
PD����GHO�GHFUHWR�OHJLVODWLYR���QRYHPEUH�������Q�������QHL�
FRQIURQWL�GHL�FOLHQWL�YXOQHUDELOL�H�LQ�FRQGL]LRQL�GL�SRYHUWj�
HQHUJHWLFD�FRQWLQXD�DG�DSSOLFDUVL�LO�VHUYL]LR�GL�WXWHOD�GL�
FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����JLXJQR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
��DJRVWR�������Q�������VHFRQGR�JOL�LQGLUL]]L�GHILQLWL�FRQ�LO�
GHFUHWR�GHO�0LQLVWUR�GHOOD�WUDQVL]LRQH�HFRORJLFD�GL�FXL�DO�
FRPPD���GHO�SUHVHQWH�DUWLFROR�

��� $OO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR�
��QRYHPEUH�������Q�������OH�SDUROH��©FKH�QH�IDFFLDQR�UL�
FKLHVWDª�VRQR�VRSSUHVVH�

���$L�ILQL�GHOO¶LQGLYLGXD]LRQH�GHL�FOLHQWL�YXOQHUDELOL�GL�
FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUD���F�����GHO�GHFUHWR�OHJL�
VODWLYR���QRYHPEUH�������Q�������O¶$XWRULWj�GL�UHJROD]LRQH�
SHU� HQHUJLD�� UHWL� H� DPELHQWH�� FRQ�SURSUL� SURYYHGLPHQWL��
G¶LQWHVD�FRQ�LO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVR�
QDOL��GHILQLVFH� OH�PRGDOLWj�GL�DFTXLVL]LRQH�GHO� FRQVHQVR�
SHU�LO�WUDWWDPHQWR�GHL�GDWL�VHQVLELOL�H�GL�WUDVPLVVLRQH�GHOOH�
LQIRUPD]LRQL� GD� SDUWH� GHOO¶,VWLWXWR� QD]LRQDOH� GHOOD� SUH�
YLGHQ]D�VRFLDOH�DO�6LVWHPD�LQIRUPDWLYR� LQWHJUDWR�JHVWLWR�
GDOOD�VRFLHWj�$FTXLUHQWH�XQLFR�6SD�

��$UW�����
������3LDQR�G¶D]LRQH�SHU�OD�ULTXDOLILFD]LRQH

GHL�VLWL�RUIDQL����

��������(QWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHO� SUHVHQWH� GHFUHWR�� LO� 0LQLVWUR� GHOOD� WUDQVL]LRQH� HFR�
ORJLFD�� ���SUHYLD� LQWHVD� LQ� VHGH� GL����&RQIHUHQ]D� XQLILFDWD� GL�
FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������
Q�������DGRWWD�XQ�DSSRVLWR�3LDQR�G¶D]LRQH�SHU�OD�ULTXDOL�
ILFD]LRQH�GHL� VLWL� RUIDQL� DO� ILQH�GL� ULGXUUH� O¶RFFXSD]LRQH�
GHO�WHUUHQR�H�PLJOLRUDUH�LO�ULVDQDPHQWR�XUEDQR��FRQIRUPH�
PHQWH�DOOH�SUHYLVLRQL�LQGLFDWH�QHOOD�0LVXUD�0�&��±�LQYH�
VWLPHQWR�����GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��
����$L�ILQL�GHO�3LDQR�G¶D]LRQH�GL�FXL�DO�FRPPD���VL�DSSOLFD�

QR�OH�GHILQL]LRQL��O¶DPELWR�GL�DSSOLFD]LRQH�H�L�FULWHUL�GL�DVVH�
JQD]LRQH�GHOOH�ULVRUVH�SUHYLVWL�GDOOH�GLVSRVL]LRQL�GL�DWWXD]LRQH�
GHOO¶DUWLFROR����FRPPD������GHOOD� OHJJH����GLFHPEUH�������
Q����������,GHQWLFR�����/H�LQIRUPD]LRQL�QHFHVVDULH�DOOD�SUHGL�
VSRVL]LRQH�GHO�3LDQR�G¶D]LRQH�VRQR�IRUQLWH�GDOOH�VLQJROH�UH�
JLRQL�H�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR��VHFRQGR�OH�
PRGDOLWj�LQGLFDWH�GDO�0LQLVWHUR�GHOOD�WUDQVL]LRQH�HFRORJLFD��

��$UW��������ELV
'LVSRVL]LRQL�SHU�OD�ULSHULPHWUD]LRQH�GHL�VLWL

FRQWDPLQDWL�GL�LQWHUHVVH�QD]LRQDOH

���&RQ�XQR�R�SL��GHFUHWL�GHO�0LQLVWUR�GHOOD�WUDQVL]LRQH�
HFRORJLFD��GD�DGRWWDUH�HQWUR�XQ�DQQR�GDOOD�GDWD�GL�HQWUD�
WD� LQ�YLJRUH�GHOOD� OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GH�
FUHWR��VHQWLWL�OD�UHJLRQH�H�JOL�HQWL�ORFDOL�LQWHUHVVDWL��VRQR�
HIIHWWXDWH� OD� ULFRJQL]LRQH� H� OD� ULSHULPHWUD]LRQH� GHL� VLWL�
FRQWDPLQDWL�DWWXDOPHQWH�FODVVLILFDWL�GL�LQWHUHVVH�QD]LRQD�
OH�DL� ILQL�GHOOD�ERQLILFD��HVFOXGHQGR� OH�DUHH�H� L� WHUULWRUL�
FKH�QRQ�VRGGLVIDQR�SL��L�UHTXLVLWL�GL�FXL�DOO¶DUWLFROR������
FRPPD����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q������

��$UW�����
5LGX]LRQH�����GHL�WHPSL�GHO�SURFHGLPHQWR
GL�YDOXWD]LRQH�DPELHQWDOH�VWUDWHJLFD����

���������$O�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������VRQR�DS�
SRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

��D�� DOO¶DUWLFROR� ���� GRSR� LO� FRPPD� �� q� LQVHULWR� LO�
VHJXHQWH��

©����ELV����4XDORUD� O¶DXWRULWj� FRPSHWHQWH� VWDELOLVFD�
GL�QRQ�DVVRJJHWWDUH�LO�SLDQR�R�SURJUDPPD�DO�SURFHGLPHQ�
WR�GL�9$6��VSHFLILFD�L�PRWLYL�SULQFLSDOL�GL� WDOH�GHFLVLRQH�
LQ� UHOD]LRQH�DL� FULWHUL� SHUWLQHQWL� HOHQFDWL� QHOO¶DOOHJDWR� ,�
DOOD�SUHVHQWH�SDUWH�H�� WHQHQGR�FRQWR�GHOOH� HYHQWXDOL�RV�
VHUYD]LRQL�GHL�VRJJHWWL�FRPSHWHQWL�LQ�PDWHULD�DPELHQWDOH�
SHUYHQXWH�DL�VHQVL�GHL�FRPPL���H����VSHFLILFD�OH�HYHQWXDOL�
UDFFRPDQGD]LRQL�SHU�HYLWDUH�R�SUHYHQLUH�HIIHWWL�VLJQLILFD�
WLYL�H�QHJDWLYL�VXOO¶DPELHQWHª�

D����DOO¶DUWLFROR����
���� DO� FRPPD� ��� SULPR� SHULRGR�� GRSR� OH� SDUROH�

©LPSDWWL� DPELHQWDOL� VLJQLILFDWLYL�ª� VRQR� LQVHULWH� OH� VH�
JXHQWL�� ©DQFKH� WUDQVIURQWDOLHUL�ª� H� DO� VHFRQGR� SHULRGR��
GRSR� OH� SDUROH� ©O¶DXWRULWj� FRPSHWHQWH�� LQGLYLGXDª� VRQR�
LQVHULWH�OH�VHJXHQWL��©H�VHOH]LRQDª�����DO�FRPPD����OD�SD�
UROD�©FRQFRUGDWRª�q�VRVWLWXLWD�GDOOH�VHJXHQWL��©FRPXQLFD�
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WR�GDOO¶DXWRULWj�FRPSHWHQWHª�H�OH�SDUROH�©QRYDQWD�JLRUQLª�
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©TXDUDQWDFLQTXH� JLRUQLª��
���DO�FRPPD����OD�OHWWHUD��I����q�DEURJDWD��

E���� DOO¶DUWLFROR� ���� FRPPD� ��� OH� SDUROH� ©VHVVDQWD�
JLRUQLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©TXDUDQWDFLQTXH�
JLRUQLª��

F� �DOO¶DUWLFROR�����
���� OD� UXEULFD� q� VRVWLWXLWD� GDOOD� VHJXHQWH�� ©9D�

OXWD]LRQH� GHO� UDSSRUWR� DPELHQWDOH� H� GHJOL� HVLWL� ���GHOOD�
FRQVXOWD]LRQHª�

���� DO� FRPPD� �� OH� SDUROH� ©QRYDQWD� JLRUQLª� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©TXDUDQWDFLQTXH�JLRUQLª��

����ELV����$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����GL�
FHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD�
OHJJH����IHEEUDLR�������Q������q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�
SHULRGR��©�3HU�L�SURJHWWL�GL�FRPSHWHQ]D�GHO�&RPPLVVDULR��LQ�
FDVR�GL�LQHU]LD�UHJLRQDOH��DL�VHQVL�GHOO¶DUWLFROR�����ELV����FRP�
PD�����ELV����GHO�FLWDWR�GHFUHWR� OHJLVODWLYR�Q������GHO������� LO�
0LQLVWHUR�GHOOD�WUDQVL]LRQH�HFRORJLFD��FRQ�LO�VXSSRUWR�GHOOD�
&RPPLVVLRQH�GL�FXL�DOO¶DUWLFROR���GHO�PHGHVLPR�GHFUHWR�OH�
JLVODWLYR�Q������GHO�������HIIHWWXD�OD�YHULILFD�GL�DVVRJJHWWD�
ELOLWj�DOOD�YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�UHJLRQDOH�H�OD�
YDOXWD]LRQH�GL�LPSDWWR�DPELHQWDOH�UHJLRQDOH�ª�

��$UW��������ELV
0RGLILFKH� DOOD� GLVFLSOLQD� FRQFHUQHQWH� LO� &RPPLVVDULR�
VWUDRUGLQDULR�XQLFR�SHU�OD�SURJHWWD]LRQH��O¶DIILGDPHQWR�
H� OD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� QHFHVVDUL�
DOO¶DGHJXDPHQWR�GHL�VLVWHPL�GL�FROOHWWDPHQWR��IRJQDWXUD�
H� GHSXUD]LRQH� DOOH� VHQWHQ]H� GL� FRQGDQQD� GHOOD� &RUWH�
GL�JLXVWL]LD�GHOO¶8QLRQH�HXURSHD�VXO� WUDWWDPHQWR�GHOOH�
DFTXH�UHIOXH�XUEDQH

����'RSR�LO�FRPPD���GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�
��� GLFHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LR�
QL�� GDOOD� OHJJH� ��� IHEEUDLR� ������ Q�� ���� VRQR� LQVHULWL� L�
VHJXHQWL��

©����ELV���� $O� ILQH� GL� DFFHOHUDUH� OD� SURJHWWD]LRQH� H� OD�
UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�GL�FRPSHWHQ]D�GHO�&RPPLV�
VDULR�XQLFR�GL�FXL�DO�FRPPD����RJJHWWR�GL�SURFHGXUH�GL�LQ�
IUD]LRQH�HXURSHH��JOL�LQWHUYHQWL�PHGHVLPL�VRQR�GLFKLDUDWL�
GL�SXEEOLFD�XWLOLWj��LQGLIIHULELOL�H�XUJHQWL�

����WHU����,Q�FRQVLGHUD]LRQH�GHO�FDUDWWHUH�GL�HFFH]LRQD�
OLWj�H�GL�HVWUHPD�XUJHQ]D�GHJOL�LQWHUYHQWL�GL�FRPSHWHQ]D�
GHO�&RPPLVVDULR�XQLFR�GL�FXL�DO�FRPPD����L�WHUPLQL�SHU�
LO�ULODVFLR�GL�SDUHUL�H�GL�DWWL�GL�DVVHQVR�KDQQR�FDUDWWHUH�
SHUHQWRULR�H�VRQR�ULGRWWL�DOOD�PHWj�

����TXDWHU����'HFRUVL�L�WHUPLQL�GL�FXL�DO�FRPPD�����WHU����L�
SDUHUL�H�JOL�DWWL�GL�DVVHQVR� LYL� LQGLFDWL�� HVFOXVL�TXHOOL� LQ�
PDWHULD�DPELHQWDOH�R�UHODWLYL�DOOD�WXWHOD�GHL�EHQL�FXOWXUDOL�
H�SDHVDJJLVWLFL��VL�LQWHQGRQR�DFTXLVLWL�FRQ�HVLWR�SRVLWLYR��
5HVWDQR�IHUPH�OH�UHVSRQVDELOLWj�D�FDULFR�GHJOL�HQWL�H�GHOOH�
DPPLQLVWUD]LRQL�FKH�QRQ�KDQQR�IRUQLWR�L�SDUHUL�H�JOL�DWWL�
GL�DVVHQVR�HQWUR�L�WHUPLQL�GL�FXL�DO�FLWDWR�FRPPD�����WHU���

����TXLQTXLHV����1HL�SURFHGLPHQWL�HVSURSULDWLYL�DYYLDWL�
GDO�&RPPLVVDULR�XQLFR�� L� WHUPLQL� OHJLVODWLYL�SUHYLVWL�GDO�
WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�
LQ�PDWHULD�GL�HVSURSULD]LRQH�SHU�SXEEOLFD�XWLOLWj��GL�FXL�DO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���JLXJQR�������
Q�������VRQR�ULGRWWL�DOOD�PHWjª�

��$UW�����
������*HVWLRQH�GHO�ILQH�YLWD�GHJOL�LPSLDQWL�IRWRYROWDLFL����

�������� $O� ILQH� GL� GHILQLUH� JOL� REEOLJKL� GHL� SURGXWWRUL� LQ�
UHOD]LRQH�DOOD�JHVWLRQH�GHO� ILQH�YLWD�GHJOL� LPSLDQWL� IRWR�
YROWDLFL�� DOO¶DUWLFROR� �����ELV����� FRPPD� ��� GHO� GHFUHWR� OHJL�
VODWLYR����PDU]R�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�
PRGLILFD]LRQL���

����D���� LO� VHFRQGR� SHULRGR� q� VRVWLWXLWR� GDL� VHJXHQWL�� ©�
3HU� OD� JHVWLRQH�GHL�5$((�GHULYDQWL� GD�$((�GL� IRWRYRO�
WDLFR�� LQFHQWLYDWH�H� LQVWDOODWH�SUHFHGHQWHPHQWH�DOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQH��DL�VHQVL�
GHO� GHFUHWR� GHO�0LQLVWUR� GHOOH� DWWLYLWj� SURGXWWLYH� ��� OX�
JOLR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO�
��DJRVWR�������H�GHL�GHFUHWL�GHO�0LQLVWUR�GHOOR�VYLOXSSR�
HFRQRPLFR� ��� IHEEUDLR� ������ SXEEOLFDWR� QHOOD� ��*D]]HW�
WD�8IILFLDOH��� Q�����GHO���� IHEEUDLR���������DJRVWR�������
SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH��� Q�� ���GHO� ���DJRVWR�
��������PDJJLR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�
Q������GHO����PDJJLR�������H���OXJOLR�������SXEEOLFDWR�QHO�
VXSSOHPHQWR�RUGLQDULR�DOOD���*D]]HWWD�8IILFLDOH���Q������GHO�
��� OXJOLR�������q�SUHYLVWR� LO� WUDWWHQLPHQWR�GHOOH�TXRWH�D�
JDUDQ]LD�VHFRQGR�OH�SUHYLVLRQL�GL�FXL�DOO¶DUWLFROR�����FRP�
PD����GHO�SUHVHQWH�GHFUHWR�� ,Q�DOWHUQDWLYD�� L� VRJJHWWL�UH�
VSRQVDELOL�GHJOL�LPSLDQWL�IRWRYROWDLFL�SRVVRQR�SUHVWDUH�OD�
JDUDQ]LD�ILQDQ]LDULD�QHO�WUXVW�GL�XQR�GHL�VLVWHPL�FROOHWWLYL�
ULFRQRVFLXWL�LQ�EDVH�DJOL�LPSRUWL�GHWHUPLQDWL�GDO�*HVWRUH�
GHL�VHUYL]L�HQHUJHWLFL��*6(��VHFRQGR�FULWHUL�GL�PHUFDWR�H�
VHQWLWL��RYH�QHFHVVDULR��L�FLWDWL�VLVWHPL�FROOHWWLYL��,�VRJJHWWL�
UHVSRQVDELOL�GHJOL� LPSLDQWL� LQFHQWLYDWL�DL�VHQVL�GHL�FLWDWL�
GHFUHWL�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR���PDJJLR�
����� H� �� OXJOLR� ����� DGHJXDQR� OD� JDUDQ]LD� ILQDQ]LDULD�
SHU�OD�FRPSOHWD�JHVWLRQH�D�ILQH�YLWD�GHL�PRGXOL�IRWRYROWDL�
FL�DOO¶LPSRUWR�GHOOD�WUDWWHQXWD�VWDELOLWD�GDO�*6(�LQ�DWWXD�
]LRQH�GHOO¶DUWLFROR�����FRPPD����GHO�SUHVHQWH�GHFUHWRª�

E����DO�WHU]R�SHULRGR��GRSR�OH�SDUROH�©PRGDOLWj�RSHUDWL�
YHª�VRQR�LQVHULWH�OH�VHJXHQWL��©HQWUR�VHVVDQWD�JLRUQL�GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQHª����H�OH�
SDUROH��©GHOLEHUD]LRQL�H�GLVFLSOLQDUL�WHFQLFL�SXz�SURYYH�
GHUHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©LVWUX]LRQL�RSHUDWLYH�
SURYYHGHª�����

F����VRQR�DJJLXQWL��LQ�ILQH��L�VHJXHQWL�SHULRGL��©1HL�FDVL�
GL� DPPRGHUQDPHQWR� WHFQRORJLFR� �UHYDPSLQJ��GHJOL� LP�
SLDQWL�IRWRYROWDLFL� LQFHQWLYDWL�HVLVWHQWL�� LO�*6(�SURYYHGH�
LQ� RJQL� FDVR� DO� WUDWWHQLPHQWR� GHOOD� JDUDQ]LD� ILQDQ]LDULD�
GL�FXL�DOO¶DUWLFROR�����FRPPD����GHL�PRGXOL� IRWRYROWDLFL�
VRVWLWXLWL�R�GLVPHVVL��IDWWL�VDOYL�L�FDVL�LQ�FXL�L�VRJJHWWL�UH�
VSRQVDELOL�DEELDQR�JLj�SUHVWDWR�OD�JDUDQ]LD�ILQDQ]LDULD�QHO�
WUXVW�GL�XQR�GHL�VLVWHPL�FROOHWWLYL�ULFRQRVFLXWL��*OL�LPSRUWL�
WUDWWHQXWL�VRQR�UHVWLWXLWL�DL�VRJJHWWL�UHVSRQVDELOL�GHJOL�LP�
SLDQWL�VROR�GRSR�XQD�SXQWXDOH�YHULILFD�GHOOD�GRFXPHQWD�
]LRQH�FKH�DWWHVWL�OD�DYYHQXWD�H�FRUUHWWD�JHVWLRQH�GHO�ILQH�
YLWD�GHL�SDQQHOOL�IRWRYROWDLFL�VRVWLWXLWL�R�GLVPHVVL�ª��

����ELV�����$O�ILQH�GL�JDUDQWLUH�OD�FRPSOHWD�UD]LRQDOL]]D]LR�
QH�GHOOH�GLVSRVL]LRQL�FRQFHUQHQWL�L�ULILXWL�GL�DSSDUHFFKLD�
WXUH�HOHWWULFKH�HG�HOHWWURQLFKH�GD�IRWRYROWDLFR��DOO¶DUWLFR�
OR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

����D���� DO� SULPR�SHULRGR�� GRSR� OH� SDUROH�� ©SDQQHOOL� IR�
WRYROWDLFLª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©GRPHVWLFL� H� SUR�
IHVVLRQDOL� QRQ� LQFHQWLYDWLª� H� OH� SDUROH�� ©IDWWD� VDOYD� OD�
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ULSDUWL]LRQH�GHJOL�RQHUL�FKH�VLD�VWDWD�HYHQWXDOPHQWH�JLj�
GHILQLWD�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFR�
OR�����FRPPD�����GHO�GHFUHWR� OHJLVODWLYR���PDU]R�������
Q����ª�VRQR�VRSSUHVVH�

����E���� DO� TXDUWR� SHULRGR�� OH� SDUROH�� ©� SUHYLVWL� GDL� GH�
FUHWL�PLQLVWHULDOL���PDJJLR������H���OXJOLR������ª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©�RYYHUR�DL�FRVWL�GHWHUPLQDWL�GDL�
VLVWHPL�FROOHWWLYL�GL�JHVWLRQH�GHL�5$((�ULFRQRVFLXWL�H�GHO�
PHGHVLPR�LPSRUWR�SHU�WXWWL�L�PHFFDQLVPL�LQFHQWLYDQWL�LQ�
GLYLGXDWL�GDL�&RQWL�(QHUJLD�ª�H�OH�SDUROH��©�XQ�QXRYR�SDQ�
QHOOR�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�QXRYL�SDQQHOOL�ª�

����F����DO�VHVWR�SHULRGR��OH�SDUROH��©�(QWUR�XQ�DQQR�GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR��
LO�*6(�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�,O�*6(��SUHYLD�
DSSURYD]LRQH�GHO�0LQLVWHUR�GHOOD� WUDQVL]LRQH�HFRORJLFD��
ª�

��$UW��������ELV
0LVXUH�XUJHQWL�D�VRVWHJQR�GHOOD�SURGX]LRQH

GL�HQHUJLD�GD�IRQWL�ULQQRYDELOL

���&RQ�ULJXDUGR�DOOD�PLVXUD�0��&��©�(QHUJLD�ULQQR�
YDELOH��LGURJHQR��UHWH�H�PRELOLWj�VRVWHQLELOH�ª�GHO�3LDQR�
QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�H�DO� ILQH�GL�FRQWULEXLUH�
DOOR� VYLOXSSR� GHOOH� IRQWL� ULQQRYDELOL� FKH� SRVVRQR� IRUQL�
UH�XQ�FRQWULEXWR� LPSRUWDQWH�DJOL�RELHWWLYL�GL� WUDQVL]LRQH�
HFRORJLFD�HG�HQHUJHWLFD�GHILQLWL�GDO�3LDQR�D]LRQDOH�LQWH�
JUDWR�SHU�O¶HQHUJLD�H�LO�FOLPD��DOO¶DUWLFROR�����FRPPD����
GHO�GHFUHWR�OHJJH���� OXJOLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����VHWWHPEUH�������Q�������OD�
SDUROD��©�FKH��ª�q�VRVWLWXLWD�GDOOD�VHJXHQWH��©�SUHYLVWD�ª�H�
OH�SDUROH��©���QRQ�GRYHVVH�HVVHUH�DVVHJQDWD�DJOL�LPSLDQ�
WL�GLYHUVL�GD�TXHOOL�GL�FXL�DOOR�VWHVVR�FRPPD����H�ª�VRQR�
VRSSUHVVH�

��$UW��������WHU
6DQ]LRQL�SHU�PDQFDWD�DFFHWWD]LRQH�GL�SDJDPHQWL

HIIHWWXDWL�FRQ�FDUWH�GL�GHELWR�H�FUHGLWR����

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

����D����DO�FRPPD����OH�SDUROH��©FDUWH�GL�GHELWR�H�FDUWH�GL�
FUHGLWRª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©FDUWH� GL� SDJD�
PHQWR��UHODWLYDPHQWH�DG�DOPHQR�XQD�FDUWD�GL�GHELWR�H�XQD�
FDUWD�GL�FUHGLWRª�

����E�����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��
©����ELV����$�GHFRUUHUH�GDO����JHQQDLR�������QHL�FDVL�

GL�PDQFDWD� DFFHWWD]LRQH� GL� XQ� SDJDPHQWR�� GL� TXDOVLDVL�
LPSRUWR��HIIHWWXDWR�FRQ�XQD�FDUWD�GL�SDJDPHQWR�GL�FXL�DO�
FRPPD����GD�SDUWH�GL�XQ�VRJJHWWR�REEOLJDWR�DL�VHQVL�GHO�
FLWDWR� FRPPD� ��� VL� DSSOLFD� QHL� FRQIURQWL� GHO�PHGHVLPR�
VRJJHWWR�OD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GHO�SDJD�
PHQWR�GL�XQD�VRPPD�SDUL�D����HXUR��DXPHQWDWD�GHO���SHU�
FHQWR�GHO�YDORUH�GHOOD�WUDQVD]LRQH�SHU�OD�TXDOH�VLD�VWDWD�
ULILXWDWD�O¶DFFHWWD]LRQH�GHO�SDJDPHQWR��3HU�OH�VDQ]LRQL�UH�
ODWLYH�DOOH�YLROD]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�VL�DSSOLFD�
QR�OH�SURFHGXUH�H�L�WHUPLQL�SUHYLVWL�GDOOD�OHJJH����QRYHP�
EUH�������Q�������D�HFFH]LRQH�GHOO¶DUWLFROR����LQ�PDWHULD�

GL�SDJDPHQWR�LQ�PLVXUD�ULGRWWD��/¶DXWRULWj�FRPSHWHQWH�D�
ULFHYHUH�LO�UDSSRUWR�GL�FXL�DOO¶DUWLFROR����GHOOD�PHGHVLPD�
OHJJH�Q������GHO������q�LO�SUHIHWWR�GHOOD�SURYLQFLD�QHOOD�
TXDOH�q�VWDWD�FRPPHVVD�OD�YLROD]LRQH��$OO¶DFFHUWDPHQWR�
VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�����FRPPL�SULPR�H�TXDU�
WR��GHOOD�FLWDWD�OHJJH�Q������GHO�����ª�

��&DSR��,,�
��()),&,(17$0(172 (1(5*(7,&2��5,*(1(5$=,21( 85%$1$��
02%,/,7¬ 6267(1,%,/(��0(66$ ,1 6,&85(==$ '(*/, (',),&,

( '(/ 7(55,725,2 ( &2(6,21( 7(55,725,$/(

��$UW�����
������,QWHUYHQWL� FRPXQDOL� LQ� PDWHULD� GL� HIILFLHQWDPHQWR�

HQHUJHWLFR��ULJHQHUD]LRQH�XUEDQD��PRELOLWj�VRVWHQLELOH�
H�PHVVD�LQ�VLFXUH]]D�GHJOL�HGLILFL�H�YDORUL]]D]LRQH�GHO�
WHUULWRULR�����

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

D���� DO� FRPPD� �����ELV���� TXDUWR� SHULRGR�� OH� SDUROH� ©DL�
FRPPL����H���ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©DL�FRPPL�
����WHU�������H����QRQFKp�GL�TXHOOL�UHODWLYL�DOO¶DOLPHQWD]LRQH�
WHPSHVWLYD�GHO�VLVWHPD�GL�PRQLWRUDJJLR�SUHYLVWR�GDOOD�UH�
JRODPHQWD]LRQH�DWWXDWLYD�GHO�3155ª��

E�����GRSR�LO�FRPPD����VRQR�LQVHULWL�L�VHJXHQWL���
�©�����ELV����,�FRPXQL�EHQHILFLDUL�GHOOH�PLVXUH�GL�FXL�

DL� FRPPL� ��� H� �����ELV���� FRQIOXLWH� QHOO¶DPELWR� GHO� 3LDQR�
QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��3155���DSSURYDWR�FRQ�
GHFLVLRQH�GHO�&RQVLJOLR�(&2),1�GHO����OXJOLR�������XWL�
OL]]DQR�XQD�TXRWD�SDUL�R�VXSHULRUH�DO����SHU�FHQWR�GHOOH�
ULVRUVH� DVVHJQDWH� QHO� SHULRGR� GDO� ����� DO� ������ SHU� LQ�
YHVWLPHQWL�GHVWLQDWL� DOOH�RSHUH�SXEEOLFKH�GL� FXL� DOOD� OHW�
WHUD���D����GHO�FRPPD�����6RQR�IDWWL�VDOYL��LQ�RJQL�FDVR��JOL�
LQFDULFKL� SHU� OD� SURJHWWD]LRQH� HVHFXWLYD� DIILGDWL� HQWUR� LO�
���GLFHPEUH�������FRPXQLFDWL�DO�0LQLVWHUR�GHOO¶LQWHUQR�
'LSDUWLPHQWR�SHU�JOL�DIIDUL�LQWHUQL�H�WHUULWRULDOL��

������WHU����,�FRPXQL�EHQHILFLDUL�GHL�FRQWULEXWL�ULVSHW�
WDQR�RJQL�GLVSRVL]LRQH�LPSDUWLWD�LQ�DWWXD]LRQH�GHO�3155�
SHU�OD�JHVWLRQH��PRQLWRUDJJLR��FRQWUROOR�H�YDOXWD]LRQH�GHO�
OD�PLVXUD��LYL�LQFOXVL�JOL�REEOLJKL����LQ�PDWHULD�GL�DSSOLFD]LR�
QH�GHO�SULQFLSLR�GL�©QRQ�DUUHFDUH�XQ�GDQQR�VLJQLILFDWLYR�
DOO¶DPELHQWHª� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO� UHJRODPHQWR�
�8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��
GHO����JLXJQR�������H�JOL�REEOLJKL����LQ�PDWHULD�GL�FRPXQL�
FD]LRQH� H� LQIRUPD]LRQH� SUHYLVWL� GDOO¶DUWLFROR� ��� GHO� UH�
JRODPHQWR��8(�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�
&RQVLJOLR��GHO����IHEEUDLR�������QRQFKp�O¶REEOLJR�GL�DOL�
PHQWD]LRQH����GHO�VLVWHPD�GL�PRQLWRUDJJLRª�

F���� DO� FRPPD� ���� SULPR� SHULRGR�� VRQR� DJJLXQWH�� LQ�
ILQH�� OH� VHJXHQWL� SDUROH�� ©H�� SHU� L� FRQWULEXWL� UHODWLYL� DO�
WULHQQLR������������D�FRQFOXGHUH�L�ODYRUL�HQWUR�LO����GL�
FHPEUH� GHOO¶DQQR� VXFFHVVLYR� D� TXHOOR� GL� ULIHULPHQWR� GL�
FLDVFXQ�DQQR�GHO�FRQWULEXWR�ª��

G�����DO�FRPPD������
����DO�SULPR�SHULRGR��OH�SDUROH�©SHU�LO�UHVWDQWH����

SHU� FHQWRª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL� ©SHU� LO� ��� SHU�
FHQWRª� H� VRQR� DJJLXQWH�� LQ� ILQH�� OH� VHJXHQWL� SDUROH�� ©H��
SHU�LO�UHVWDQWH���SHU�FHQWR�SUHYLD�YHULILFD�GHOOD�FRPSOHWD�
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DOLPHQWD]LRQH�GHO�VLVWHPD�GL�PRQLWRUDJJLR�GL�FXL�DO�FRP�
PD����H�GHO�VLVWHPD�GL�PRQLWRUDJJLR�SUHYLVWR�GDOOD�UHJR�
ODPHQWD]LRQH�DWWXDWLYD�GHO�3155�ª��

���� DOO¶XOWLPR� SHULRGR�� GRSR� OH� SDUROH� ©DYYHQJD�
SUHYLDª�VRQR�LQVHULWH�OH�VHJXHQWL��©YHULILFD�GHOOD�FRPSOHWD�
DOLPHQWD]LRQH�GHO�VLVWHPD�GL�PRQLWRUDJJLR�GL�FXL�DO�FRP�
PD�����QRQFKp�GHO�VLVWHPD�GL�PRQLWRUDJJLR�SUHYLVWR�GDOOD�
UHJRODPHQWD]LRQH�DWWXDWLYD�GHO�3155�H�GHOODª��

H�����GRSR�LO�FRPPD����VRQR�LQVHULWL�L�VHJXHQWL���
�©�����ELV����/H� ULVRUVH�GL� FXL� DO� FRPPD����� UHODWLYH�

DJOL�DQQL�GDO������DO�������FRQIOXLWH�QHOO¶DPELWR�GHO�3LD�
QR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D� �3155��� DSSURYDWR�
FRQ�GHFLVLRQH�GHO�&RQVLJOLR�(&2),1�GHO����OXJOLR�������
VRQR� LQWHJUDWH�FRQ�����PLOLRQL�GL�HXUR�SHU� O¶DQQR������
H� ���� PLOLRQL� GL� HXUR� SHU� FLDVFXQR� GHJOL� DQQL� ����� H�
������$OOH�ULVRUVH�GL�FXL�DO�SULPR�SHULRGR�VL�DSSOLFDQR�OH�
GLVSRVL]LRQL�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����JHQQDLR�������SXEEOLFDWR�QHOOD� ��*D]]HWWD�
8IILFLDOH���Q�����GHO���PDU]R������������WHU����$JOL�RQHUL�GL�FXL�
DO�FRPPD�����ELV��SDUL�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����H�����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������
H�������VL�SURYYHGH�D�YDOHUH�VXO�)RQGR�GL�URWD]LRQH�SHU�
O¶DWWXD]LRQH�GHO�1H[W�*HQHUDWLRQ�(8�,WDOLD�GL�FXL�DOO¶DU�
WLFROR� ��� FRPPD� ������ GHOOD� OHJJH� ��� GLFHPEUH� ������
Q������� VHFRQGR� OH�PRGDOLWj�GL�FXL�DL� FRPPL�GD������D�
�����GHO�PHGHVLPR�DUWLFROR���������TXDWHU���� ,� FRPXQL�EH�
QHILFLDUL�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD������ELV����ULVSHWWDQR�
RJQL�GLVSRVL]LRQH�LPSDUWLWD�LQ�DWWXD]LRQH�GHO�3155�SHU�OD�
JHVWLRQH��FRQWUROOR�H�YDOXWD]LRQH�GHOOD�PLVXUD��LYL�LQFOXVL�
JOL�REEOLJKL�LQ�PDWHULD�GL�FRPXQLFD]LRQH�H�LQIRUPD]LRQH�
SUHYLVWL�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��8(������������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHEEUDLR�
������ QRQFKp� O¶REEOLJR� GL� DOLPHQWD]LRQH� GHO� VLVWHPD�GL�
PRQLWRUDJJLR�ª��
�����$OO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������

VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���
�D��DO�FRPPD�����q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SH�

ULRGR��©$�GHFRUUHUH�GDOO¶DQQR�������LQ�VHGH�GL�GHILQL]LR�
QH�GHOOH�SURFHGXUH�GL�DVVHJQD]LRQH�GHL�FRQWULEXWL��DOPHQR�
LO����SHU�FHQWR�GHOOH�ULVRUVH�DOORFDELOL�q�GHVWLQDWR�DJOL�HQWL�
ORFDOL�GHO�0H]]RJLRUQRª�

D����GRSR�LO�FRPPD�������ELV����q�LQVHULWR�LO�VHJXHQWH���
�©������WHU���� ,� FRPXQL�EHQHILFLDUL�GHOOH� ULVRUVH�GL�

FXL�DO�FRPPD�����SHU�O¶DQQR�������QRQFKp�GHOOH�ULVRUVH�
GL�FXL�DO�FRPPD������ELV��FRQIOXLWH�QHOO¶DPELWR�GHO�3LD�
QR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D� �3155��� DSSURYDWR�
FRQ�GHFLVLRQH�GHO�&RQVLJOLR�(&2),1�GHO����OXJOLR�������
FRQFOXGRQR�L� ODYRUL�HQWUR�LO����PDU]R������H�ULVSHWWDQR�
RJQL�GLVSRVL]LRQH�LPSDUWLWD�LQ�DWWXD]LRQH�GHO�3155�SHU�OD�
JHVWLRQH��FRQWUROOR�H�YDOXWD]LRQH�GHOOD�PLVXUD��LYL�LQFOXVL�
JOL�REEOLJKL�LQ�PDWHULD�GL�FRPXQLFD]LRQH�H�LQIRUPD]LRQH�
SUHYLVWL�GDOO¶DUWLFROR����GHO�UHJRODPHQWR��8(�����������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHEEUDLR�
������ QRQFKp� O¶REEOLJR� GL� DOLPHQWD]LRQH� GHO� VLVWHPD�GL�
PRQLWRUDJJLR��ª��

E���� DO� FRPPD� ���� q� DJJLXQWR�� LQ� ILQH�� LO� VHJXHQWH�
SHULRGR��©/H�GLVSRVL]LRQL�GL�FXL�DO�SULPR�SHULRGR�VL�DS�
SOLFDQR�DQFKH�LQ�FDVR�GL�PDQFDWR�ULVSHWWR�GHL�WHUPLQL�GL�
FRQFOXVLRQH�GHL�ODYRUL�GL�FXL�DO�FRPPD������WHU���ª��

����$L�ILQL�GHO�ULVSHWWR�GHO�UHJRODPHQWR��8(�����������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHEEUDLR�
������L�FRPXQL�EHQHILFLDUL�GHOOH�ULVRUVH�GL�FXL�DO�SUHVHQWH�
DUWLFROR�DVVLFXUDQR�O¶DOLPHQWD]LRQH�WHPSHVWLYD�GHO�VLVWH�
PD�GL�PRQLWRUDJJLR�SHU� OD� ULOHYD]LRQH�SXQWXDOH�GHL�GDWL�
GL�DYDQ]DPHQWR�GHL�ODYRUL�UHODWLYL�DJOL�LQWHU��YHQWL�ILQDQ�
]LDWL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�HOHPHQWL�DQDJUDILFL�
H�LGHQWLILFDWLYL�GHOO¶RSHUD]LRQH��GHOOD�ORFDOL]]D]LRQH��GHL�
VRJJHWWL�FRUUHODWL�DOO¶RSHUD]LRQH��GHOOH� LQIRUPD]LRQL� LQH�
UHQWL� DOOH� SURFHGXUH� GL� DIILGDPHQWR� GHL� ODYRUL�� GHL� FRVWL�
SUHYLVLRQDOL�H�GHOOH�UHODWLYH�YRFL�GL�VSHVD��GHJOL�DYDQ]D�
PHQWL�ILVLFL��SURFHGXUDOL�H�ILQDQ]LDUL��QRQFKp����GHL�FROOHJDWL�
RELHWWLYL�LQWHUPHGL��PLOHVWRQH��H�ILQDOL��WDUJHW�����H�GL�RJQL�
DOWUR�HOHPHQWR�QHFHVVDULR�ULFKLHVWR�GDOOD�UHJRODPHQWD]LR�
QH�DWWXDWLYD�GHO�3155��&RQVHUYDQR��DOWUHVu��WXWWL�JOL�DWWL�H�
OD�UHODWLYD�GRFXPHQWD]LRQH�JLXVWLILFDWLYD�VX�VXSSRUWL� LQ�
IRUPDWLFL�DGHJXDWL�H�OL�UHQGRQR�GLVSRQLELOL�SHU�OH�DWWLYLWj�
GL� FRQWUROOR� H�GL� DXGLW��3HU� OH� ILQDOLWj�GL� FXL� DO�SUHVHQWH�
FRPPD�L�VRJJHWWL�DWWXDWRUL�LQWHJUDQR�OH�LQIRUPD]LRQL�SUH�
VHQWL�VXL�VLVWHPL�GL�PRQLWRUDJJLR�JLj�RSHUDWLYL�H�FRQVHUYD�
QR�OD�GRFXPHQWD]LRQH�GHL�ODYRUL�XWLOL]]DQGR�OH�VSHFLILFKH�
IXQ]LRQL�SUHYLVWH�GDO�VLVWHPD�LQIRUPDWLFR�GL�FXL�DOO¶DUWLFR�
OR����FRPPD�������GHOOD�OHJJH����GLFHPEUH�������Q���������

��$UW��������ELV

0LVXUH� GL� VHPSOLILFD]LRQH� SHU� JOL� LQYHVWLPHQWL� SHU� OD�
ULFRVWUX]LRQH� SRVW�VLVPD� GHO� ����� SUHYLVWL� GDO� 3LDQR�
QD]LRQDOH�SHU�JOL�LQYHVWLPHQWL�FRPSOHPHQWDUL�

���$O�ILQH�GL�VHPSOLILFDUH�H�DFFHOHUDUH�JOL�LQWHUYHQWL�SHU�
OD�ULFRVWUX]LRQH�H�LO�ULODQFLR�GHL� WHUULWRUL� LQWHUHVVDWL�GD�
JOL�HYHQWL�VLVPLFL�GHO������ILQDQ]LDWL�GDO�3LDQR�QD]LRQDOH�
SHU�JOL� LQYHVWLPHQWL� FRPSOHPHQWDUL�GL� FXL�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJJH���PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH���� OXJOLR�������Q������� OH�GL�
VSRVL]LRQL� SUHYLVWH� GDOO¶DUWLFROR� ����VH[LHV���� FRPPD���� GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������SHU�JOL�HGLIL�
FL�LQWHUHVVDWL�GDJOL�HYHQWL�VLVPLFL�YHULILFDWLVL�D�IDU�GDWD�GDO�
���DJRVWR������VL�DSSOLFDQR�DJOL�LQWHUYHQWL�GL�ULFRVWUX]LR�
QH�QHO� FUDWHUH�GHO� VLVPD�GHO� ��DSULOH� ������/H�SUHGHWWH�
GLVSRVL]LRQL�VL�DSSOLFDQR�DQFKH�DL�FRPXQL�GHOOD�SURYLQ�
FLD�GL�&DPSREDVVR�H�DL�FRPXQL�GHOOD�FLWWj�PHWURSROLWDQD�
GL�&DWDQLD�GL�FXL�DOO¶DOOHJDWR���DQQHVVR�DO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JLXJQR�������Q�����

��$UW�����

������3LDQL�LQWHJUDWL����

��������$O� ILQH� GL� IDYRULUH� XQD�PLJOLRUH� LQFOXVLRQH� VRFLD�
OH� ULGXFHQGR� O¶HPDUJLQD]LRQH� H� OH� VLWXD]LRQL�GL� GHJUDGR�
VRFLDOH�� SURPXRYHUH� OD� ULJHQHUD]LRQH� XUEDQD� DWWUDYHUVR�
LO� UHFXSHUR�� OD� ULVWUXWWXUD]LRQH� H� OD� ULIXQ]LRQDOL]]D]LRQH�
HFRVRVWHQLELOH� GHOOH� VWUXWWXUH� HGLOL]LH� H� GHOOH� DUHH� SXE�
EOLFKH�� ���O¶HIILFLHQWDPHQWR� HQHUJHWLFR� H� LGULFR�GHJOL� HGLIL�
FL� H� OD� ULGX]LRQH� GHO� FRQVXPR� GL� VXROR� DQFKH� DWWUDYHU�
VR�RSHUD]LRQL� GL� GHPROL]LRQH� H� ULFRVWUX]LRQH� ILQDOL]]DWH�
DOOD� ULGX]LRQH� GHOO¶LPSHUPHDELOL]]D]LRQH� GHO� VXROR� JLj�
FRQVXPDWR�FRQ�PRGLILFD�GL�VDJRPH�H�LPSLDQWL�XUEDQLVWL�
FL�����QRQFKp�VRVWHQHUH�SURJHWWL�OHJDWL�DOOH�VPDUW�FLWLHV��FRQ�
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SDUWLFRODUH�ULIHULPHQWR�DL�WUDVSRUWL�HG�DO�FRQVXPR�HQHUJH�
WLFR��VRQR�DVVHJQDWH�ULVRUVH�DOOH�FLWWj�PHWURSROLWDQH��LQ�DW�
WXD]LRQH�GHOOD�OLQHD�SURJHWWXDOH�©�3LDQL�,QWHJUDWL�±�0�&��
±�,QYHVWLPHQWR�����ª�QHOO¶DPELWR�GHO�3LDQR�QD]LRQDOH�GL�
ULSUHVD�H�UHVLOLHQ]D��SHU�XQ�DPPRQWDUH�FRPSOHVVLYR�SDUL�
D����������PLOLRQL�GL�HXUR�SHU�LO�SHULRGR������������QHO�
OLPLWH�PDVVLPR�GL��������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
GL��������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������GL��������PL�
OLRQL�GL�HXUR�SHU� O¶DQQR�������GL��������PLOLRQL�GL�HXUR�
SHU� O¶DQQR������ H� GL� �������PLOLRQL� GL� HXUR�SHU� O¶DQQR�
������$L�UHODWLYL�RQHUL�VL�SURYYHGH�D�YDOHUH�VXO�)RQGR�GL�
URWD]LRQH�SHU� O¶DWWXD]LRQH�GHO�1H[W�*HQHUDWLRQ�(8,WDOLD�
GL�FXL�DOO¶DUWLFROR����FRPPD�������GHOOD�OHJJH����GLFHP�
EUH�������Q�������VHFRQGR�OH�PRGDOLWj�GL�FXL�DL�FRPPL�GD�
�����D������GHO�PHGHVLPR�DUWLFROR����
����/H�ULVRUVH�GL�FXL�DO�FRPPD���VRQR�LQWHJUDWH��SHU�JOL�

DQQL�GDO������DO�������FRQ�OH�ULVRUVH�GL�FXL�DOO¶DUWLFROR����
FRPPD� ��� OHWWHUD� ��O����� GHO� GHFUHWR�OHJJH� ��PDJJLR� ������
Q������FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH���� OX�
JOLR�������Q����������/H�ULVRUVH�GL�FXL�DL�FRPPL���H���VRQR�
ULSDUWLWH� WUD� OH� FLWWj�PHWURSROLWDQH� LQ�EDVH�DO�SHVR�GHOOD�
UDGLFH� TXDGUDWD� GHOOD� SRSROD]LRQH� UHVLGHQWH� LQ� FLDVFX�
QD�DUHD�PHWURSROLWDQD�PROWLSOLFDWD�SHU�LO�TXDGUDWR�GHOOD�
PHGLDQD� GHOO¶,QGLFH� GL� YXOQHUDELOLWj� VRFLDOH� H�PDWHULD�
OH��,960���FRPH�GD�WDEHOOD�DOOHJDWD�DO�SUHVHQWH�GHFUHWR�
�$OOHJDWR�����
����$O�ILQH�GL�UDIIRU]DUH�JOL�LQWHUYHQWL�SUHYLVWL�GDO�FRP�

PD����QHOO¶DPELWR�GHO�©)RQGR�5LSUHVD�5HVLOLHQ]D�,WDOLDª�
GL�FXL�DOO¶DUWLFROR���q�FRVWLWXLWD�XQD�VH]LRQH�FRQ�GRWD]LRQH�
GL� ����PLOLRQL� GL� HXUR� SHU� O¶DWWXD]LRQH� GHOOD� OLQHD� SUR�
JHWWXDOH�©3LDQL�,QWHJUDWL��%(,��)RQGR�GHL�IRQGL�±�0�&��
±�,QWHUYHQWR�������E���ª�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UH�
VLOLHQ]D��Ê�DOWUHVu�DXWRUL]]DWR�LO�FRILQDQ]LDPHQWR�GHL�SUR�
JHWWL�ULFRPSUHVL�QHL�SUHGHWWL�3LDQL��FRQ�RQHUL�D�FDULFR�GHO�
ELODQFLR�GHL�VRJJHWWL�DWWXDWRUL�GL�FXL�DO�FRPPD����PHGLDQWH�
VWLSXOD�GL�PXWXL�FRQ����OD�%DQFD�HXURSHD�GHJOL�LQYHVWLPHQ�
WL� �%(,��� OD� %DQFD� GL� VYLOXSSR� GHO� &RQVLJOLR� G¶(XURSD�
�&(%��� OD���� &DVVD� 'HSRVLWL� H� 3UHVWLWL� 6�S�$�� ���H� LO� VLVWHPD
EDQFDULR��5HVWDQR��FRPXQTXH��IHUPH�SHU�FLDVFXQ�HQWH�DW�
WXDWRUH�OH�GLVSRVL]LRQL�VSHFLILFKH�FKH�SRQJRQR�OLPLWL�TXD�
OLWDWLYL�R�TXDQWLWDWLYL�DOO¶DFFHQVLRQH�GL�PXWXL�R�DO�ULFRUVR�
DG�DOWUH�IRUPH�GL�LQGHELWDPHQWR�SHU�FLDVFXQ�HQWH��QRQFKp�
O¶REEOLJR�GHO�ULVSHWWR�GHJOL�HTXLOLEUL�GL�FXL�DL�GHFUHWL�OHJL�
VODWLYL����JLXJQR�������Q������H����DJRVWR�������Q�������
����/H� FLWWj�PHWURSROLWDQH�SURYYHGRQR� DG� LQGLYLGXDUH��

VXOOD�EDVH�GHL�FULWHUL�GL�FXL�DL�FRPPL������H���H�QHL�OLPLWL�
GHOOH�ULVRUVH�DVVHJQDWH�GL�FXL�DO�FRPPD����L�SURJHWWL�ILQDQ�
]LDELOL�DOO¶LQWHUQR�GHOOD�SURSULD�DUHD�XUEDQD�HQWUR� ���FHQWR�
WUHQWD����JLRUQL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�
GHFUHWR��WHQHQGR�FRQWR�GHOOH�SURJHWWXDOLWj�HVSUHVVH�DQFKH�
GDL�FRPXQL�DSSDUWHQHQWL�DOOD�SURSULD�DUHD�XUEDQD��5HVWD�
IHUPR� FKH� QHO� FDVR� GL� SURJHWWXDOLWj� HVSUHVVD� GDOOD� FLWWj�
PHWURSROLWDQD�OD�PHGHVLPD�SRVVD�DYYDOHUVL�GHOOH�VWUXWWXUH�
DPPLQLVWUDWLYH�GHO�FRPXQH�FDSROXRJR�FKH��SHUWDQWR��GL�
YLHQH�VRJJHWWR�DWWXDWRUH��
����,�SURJHWWL�RJJHWWR�GL�ILQDQ]LDPHQWR�����LO�FRVWR�WRWDOH�GL�

FLDVFXQR�GHL�TXDOL����QRQ�SXz�HVVHUH�LQIHULRUH�D����PLOLRQL�
GL�HXUR��GHYRQR�ULJXDUGDUH�OD�PDQXWHQ]LRQH�SHU�LO�ULXVR�H�
OD� ULIXQ]LRQDOL]]D]LRQH� HFRVRVWHQLELOH� GL� DUHH� SXEEOLFKH�
H�GL�VWUXWWXUH�HGLOL]LH�SXEEOLFKH����H�SULYDWH��WHQHQGR�FRQWR�
GL�TXDQWR�SUHYLVWR�GDO�FRPPD����OHWWHUD� ��D��������HVLVWHQWL�SHU�

ILQDOLWj�GL�LQWHUHVVH�SXEEOLFR��LO�PLJOLRUDPHQWR�GHOOD�TXD�
OLWj� GHO� GHFRUR� XUEDQR� H� GHO� WHVVXWR� VRFLDOH�� ���HFRQRPLFR
H�DPELHQWDOH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOR�VYLOXSSR�H�
SRWHQ]LDPHQWR� GHL� VHUYL]L� VRFLDOL� H� FXOWXUDOL� H� DOOD� SUR�
PR]LRQH� GHOOH� DWWLYLWj� ���HFRQRPLFKH����� FXOWXUDOL� H� VSRUWLYH��
QRQFKp� LQWHUYHQWL� ILQDOL]]DWL� D� VRVWHQHUH� SURJHWWL� OHJDWL�
DOOH�VPDUW�FLWLHV��FRQ�SDUWLFRODUH�ULIHULPHQWR����DOOD�ULYLWDOL]�
]D]LRQH�HFRQRPLFD�����DL�WUDVSRUWL�HG�DO�FRQVXPR�HQHUJHWLFR��
�����,�SURJHWWL�RJJHWWR�GL�ILQDQ]LDPHQWR�GHYRQR��LQROWUH��D�

SHQD�GL�LQDPPLVVLELOLWj���
D����LQWHUYHQLUH�VX�DUHH�XUEDQH�LO�FXL�,960�q�VXSHULRUH�D�

���R�VXSHULRUH�DOOD�PHGLDQD�GHOO¶DUHD�WHUULWRULDOH��
E����DYHUH�XQ� OLYHOOR�SURJHWWXDOH�FKH�DVVLFXUL� LO� ULVSHWWR�

GHL�WHUPLQL�GL�FXL�DO�FRPPD�������H��LQ�RJQL�FDVR��QRQ�LQIH�
ULRUH�DO�SURJHWWR�GL�IDWWLELOLWj�WHFQLFR�HFRQRPLFD�

F����DVVLFXUDUH��QHO�FDVR�GL�HGLILFL����RJJHWWR�GL�ULXVR�����ULIXQ�
]LRQDOL]]D]LRQH�R�ULVWUXWWXUD]LRQH��O¶LQFUHPHQWR�GL�DOPH�
QR�GXH�FODVVL�HQHUJHWLFKH��

G����DVVLFXUDUH�O¶HTXLOLEULR�WUD�]RQH�HGLILFDWH�H�]RQH�YHU�
GL�����OLPLWDQGR�LO�FRQVXPR�GL�VXROR�����QRQFKp�SRWHQ]LDUH�O¶DX�
WRQRPLD�GHOOH�SHUVRQH�FRQ�GLVDELOLWj�H�O¶LQFOXVLRQH�VRFLDOH�
DWWUDYHUVR� OD� SURPR]LRQH� GL� VHUYL]L� VRFLDOL� H� VDQLWDUL� ���GL�
SURVVLPLWj����D�OLYHOOR�ORFDOH�HOLPLQDQGR��ODGGRYH�SRVVLELOH��
JOL�RVWDFROL�DOO¶DFFHVVR�DJOL�DOORJJL�H�DOOH�RSSRUWXQLWj�GL�
ODYRUR�WHQHQGR�FRQWR�DQFKH�GHOOH�QXRYH�SRVVLELOLWj�RIIHU�
WH� GDOOH� WHFQRORJLH� ���H� GDO� ODYRUR� GD� UHPRWR� DL� ILQL� GHOOD�
FRQFLOLD]LRQH�WUD�HVLJHQ]H�GL�FXUD�IDPLOLDUH�HG�HVLJHQ]H�
ODYRUDWLYH��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�SDULWj�GL�JHQHUH�H�
DL�ILQL�GHOOD�ULGX]LRQH�GHL�IOXVVL�GL�WUDIILFR�YHLFRODUH�QHOOH�
DUHH�PHWURSROLWDQH�

G���ELV����DVVLFXUDUH�DPSL�SURFHVVL�GL�SDUWHFLSD]LRQH�GHJOL�
DWWRUL�HFRQRPLFL�H�GHOOD�VRFLHWj�FLYLOH�LQ�IDVH�GL�GHILQL]LR�
QH�GHJOL�LQWHUYHQWL�RJJHWWR�GHL�3LDQL�LQWHJUDWL�

H���� SUHYHGHUH� OD� YDOXWD]LRQH�GL� FRQIRUPLWj� DOOH� FRQGL�
]LRQL�FROOHJDWH�DO�SULQFLSLR�GHO�'16+��'R�1RW�6LJQLIL�
FDQW�+DUP������SUHYLVWR�GDOO¶DUWLFROR�������GHO�UHJRODPHQWR�8(�
��������� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO�
���JLXJQR�������

I���� SUHYHGHUH� OD� TXDQWLILFD]LRQH� GHO� WDUJHW� RELHWWLYR��
PHWUL�TXDGUDWL�GHOO¶DUHD����LQWHUHVVDWD�DOO¶LQWHUYHQWR��LQWHVD�
FRPH�EDFLQR�WHUULWRULDOH�FKH�EHQHILFLD�GHOO¶LQWHUYHQWR��
�����,�SURJHWWL�RJJHWWR�GL�ILQDQ]LDPHQWR�SRVVRQR��LQROWUH��

SUHYHGHUH���
D����OD�SRVVLELOLWj�GL�SDUWHFLSD]LRQH�GHL�SULYDWL��DWWUDYHU�

VR�LO�©)RQGR�5LSUHVD�5HVLOLHQ]D�,WDOLDª�GL�FXL�DOO¶DUWLFR�
OR���QHO�OLPLWH�PDVVLPR�GHO����SHU�FHQWR�GHO�FRVWR�WRWDOH�
GHOO¶LQWHUYHQWR��

E����OD�SUHVHQ]D�IDFROWDWLYD�GL�VWDUW�XS�GL�VHUYL]L�SXEEOLFL�
QHOOD�SURSRVWD�SURJHWWXDOH��

F����OD�FR�SURJHWWD]LRQH�FRQ�LO�WHU]R�VHWWRUH��
F���ELV���� O¶DSSOLFD]LRQH� FRQWHVWXDOH� D� WXWWH� OH� VWUXWWXUH�

HGLOL]LH� LQWHUHVVDWH�GDO�SURJHWWR�R�D�JUXSSL�GL� HVVH��RYH�
QH� ULFRUUDQR� L� SUHVXSSRVWL�� GHOOH� GHWUD]LRQL� GL� FXL� DJOL�
DUWLFROL����H����GHO�GHFUHWR�OHJJH���JLXJQR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������
Q�� ���� H� DOO¶DUWLFROR� ���� GHO� GHFUHWR�OHJJH� ��� PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
���OXJOLR�������Q�����



²������²

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

����,�VLQJROL�LQWHUYHQWL�ULHQWUDQWL�QHL�SURJHWWL�LQWHJUDWL��GL�
FXL�DO�FRPPD����VRQR�LGHQWLILFDWL�GD�&83��GL�FXL�DOO¶DUWL�
FROR�����GHOOD�OHJJH����JHQQDLR�������Q�����DVVRFLDWL�DWWUD�
YHUVR�PRGDOLWj� JXLGDWH� �WHPSODWH��PHVVH� D�GLVSRVL]LRQH�
GDO�'LSDUWLPHQWR� SHU� OD� SURJUDPPD]LRQH� H� LO� FRRUGLQD�
PHQWR�GHOOD�SROLWLFD�HFRQRPLFD�GHOOD�3UHVLGHQ]D�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL��DOO¶LQWHUQR�GHO�6LVWHPD�&83��VHFRQGR�
OH�VSHFLILFKH�IRUQLWH�GDO�0LQLVWHUR�GHOO¶LQWHUQR�±�'LUH]LR�
QH�FHQWUDOH�SHU� OD� ILQDQ]D� ORFDOH��(QWUR�FHQWRYHQWL�JLRU�
QL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�OH�
FLWWj�PHWURSROLWDQH�FRPXQLFDQR�DO�0LQLVWHUR�GHOO¶LQWHUQR�
±�'LUH]LRQH�FHQWUDOH�SHU�OD�ILQDQ]D�ORFDOH�L�SURJHWWL�LQWH�
JUDWL�ILQDQ]LDELOL��FRPSOHWL�GHL�VRJJHWWL�DWWXDWRUL��GHL�&83�
LGHQWLILFDWLYL�GHL�VLQJROL�LQWHUYHQWL��GHO�FURQRSURJUDPPD�
GL�DWWXD]LRQH�GHJOL�VWHVVL��$�WDO�ILQH��FRQ�GHFUHWR�GHO�0L�
QLVWHUR�GHOO¶LQWHUQR�±�'LUH]LRQH�FHQWUDOH�SHU�OD�ILQDQ]D�OR�
FDOH��HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR�q�DSSURYDWR�LO�PRGHOOR�GL�SUHVHQWD]LRQH�
GHOOH�SURSRVWH�SURJHWWXDOL�LQWHJUDWH��FRQWHQHQWH�OH�LQGLFD�
]LRQL�SHU�XQD�FRUUHWWD�FODVVLILFD]LRQH�GHL�SURJHWWL�LQWHJUD�
WL�H�GHL�VLQJROL� LQWHUYHQWL�FKH�QH�IDQQR�SDUWH��DOO¶LQWHUQR�
GHOO¶DQDJUDILFD�&83��
����� (QWUR� FHQWRFLQTXDQWD� JLRUQL� GDOOD� GDWD� GL� HQWUDWD�

LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��FRQ�GHFUHWR�GHO�0LQLVWUR�
GHOO¶LQWHUQR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H��VRQR�DVVHJQDWH�OH�ULVRUVH�DL�VRJJHWWL�DWWXDWR�
UL�SHU�FLDVFXQ�SURJHWWR�LQWHJUDWR�RJJHWWR�GL�ILQDQ]LDPHQ�
WR�� GL� FXL� DO� FRPPD���� H� SHU� L� VLQJROL� LQWHUYHQWL� FKH�QH�
IDQQR�SDUWH��LGHQWLILFDWL�GD���&83� H��SHU�FLDVFXQ�SURJHWWR��
q�VRWWRVFULWWR�XQR�VSHFLILFR�©�DWWR�GL�DGHVLRQH�HG�REEOLJR�
ª��DOOHJDWR�DO�PHGHVLPR�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHU�
QR�����FRQWHQHQWH�L�FULWHUL�����JOL�LQGLUL]]L����HG�L�UHODWLYL�REEOLJKL�
FKH�UHJRODQR�LO�UDSSRUWR�FRQ�L�VRJJHWWL�DWWXDWRUL��/¶DWWR�GL�
DGHVLRQH�HG�REEOLJR�HG�LO�GHFUHWR�GL�FXL�DO�SULPR�SHULRGR�
GLVFLSOLQDQR�DOWUHVu� L� WHUPLQL�GL� DYYLR�H�FRQFOXVLRQH�GHL�
ODYRUL��PDU]R��������OH�PRGDOLWj�GL�HURJD]LRQH�H�UHYRFD�
GHOOH�ULVRUVH��L�FRQWHQXWL�HVVHQ]LDOL�GHOOD�GRFXPHQWD]LRQH�
GL�JDUD�SHU�LO����ULVSHWWR�GHO�SULQFLSLR�'16+�����'R�1RW�6LJQL�
ILFDQW�+DUP��� SUHYLVWR� GDOO¶DUWLFROR� ��� GHO� UHJRODPHQWR�
8(����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO�
���JLXJQR�������HG�RJQL�DOWUR�HOHPHQWR�XWLOH�SHU�LO�ULVSHW�
WR�GHOOH�GLVSRVL]LRQL�ULSRUWDWH�QHO�3155�SHU�OD�JHVWLRQH��
FRQWUROOR� H� YDOXWD]LRQH� GHOOD� PLVXUD�� LYL� LQFOXVL� REEOL�
JKL�LQ�PDWHULD�GL�FRPXQLFD]LRQH�H�LQIRUPD]LRQH�SUHYLVWL�
GDOO¶DUWLFROR����GHO�UHJRODPHQWR��8(�����������GHO�3DU�
ODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����IHEEUDLR�������LQ�
EDVH�DOOH�LQGLFD]LRQL�ULSRUWDWH�QHOO¶DWWR�GL�DGHVLRQH�HG�RE�
EOLJR�GL�FXL�DO�SULPR�SHULRGR��H�O¶REEOLJR�GL�DOLPHQWD]LRQH�
GHO�VLVWHPD�GL�PRQLWRUDJJLR��$�VHJXLWR�GHOO¶DVVHJQD]LRQH�
GHOOH�ULVRUVH��LO�0LQLVWHUR�GHOO¶LQWHUQR�WUDVPHWWH�DO�'LSDU�
WLPHQWR�SHU� OD�SURJUDPPD]LRQH�H� LO�FRRUGLQDPHQWR�GHO�
OD�SROLWLFD�HFRQRPLFD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�
PLQLVWUL�OD�OLVWD�GHL�&83�ILQDQ]LDWL�DOO¶LQWHUQR�GL�FLDVFXQ�
SLDQR� LQWHJUDWR�� SHU� O¶DJJLRUQDPHQWR� GHOO¶DQDJUDIH� GHL�
SURJHWWL�QHO�VLVWHPD�&83��
�����$L�ILQL�GHO�ULVSHWWR�GHO�UHJRODPHQWR��8(������������

L�VRJJHWWL�DWWXDWRUL�DVVLFXUDQR�O¶DOLPHQWD]LRQH�WHPSHVWLYD�
GHO� VLVWHPD�GL�PRQLWRUDJJLR�SHU� OD� ULOHYD]LRQH�SXQWXDOH�
GHL�GDWL�GL�DYDQ]DPHQWR�DWWXDWLYR�GHJOL� LQWHUYHQWL�ILQDQ�
]LDWL�FRQ�SDUWLFRODUH�ULIHULPHQWR�DJOL�HOHPHQWL�DQDJUDILFL�
H�LGHQWLILFDWLYL�GHOO¶RSHUD]LRQH��GHOOD�ORFDOL]]D]LRQH��GHL�
VRJJHWWL�FRUUHODWL�DOO¶RSHUD]LRQH��GHOOH� LQIRUPD]LRQL� ���LQH�

UHQWL� DOOH�SURFHGXUH���� GL� DIILGDPHQWR�GHL� ODYRUL�� GHL� FRVWL�
SUHYLVLRQDOL�H�GHOOH�UHODWLYH�YRFL�GL�VSHVD��GHJOL�DYDQ]D�
PHQWL�ILVLFL��SURFHGXUDOL�H�ILQDQ]LDUL��QRQFKp����GHL�FROOHJDWL�
RELHWWLYL� LQWHUPHGL� �PLOHVWRQH�� H� ILQDOL� �WDUJHW����� FROOHJDWL�
H�GL�RJQL�DOWUR�HOHPHQWR�QHFHVVDULR�ULFKLHVWR�GDOOD�UHJR�
ODPHQWD]LRQH� DWWXDWLYD� GHO� 3155�� &RQVHUYDQR�� DOWUHVu��
WXWWL� JOL� DWWL� H� OD� UHODWLYD� GRFXPHQWD]LRQH� JLXVWLILFDWLYD�
VX�VXSSRUWL� LQIRUPDWLFL�DGHJXDWL�H� OL� UHQGRQR�GLVSRQLEL�
OL�SHU� OH�DWWLYLWj�GL�FRQWUROOR�H�GL�DXGLW�� LYL� LQFOXVL�TXHO�
OL� UHODWLYL�DOO¶LQGLYLGXD]LRQH�GHOOH�SURJHWWXDOLWj�GL�FXL�DO�
FRPPD���� ���$VVLFXUDQR�LQROWUH� LO�ULVSHWWR�GHO�SULQFLSLR�GL�
©QRQ� DUUHFDUH� XQ� GDQQR� VLJQLILFDWLYR� DOO¶DPELHQWHª� DL�
VHQVL�GHOO¶DUWLFROR����GHO�UHJRODPHQWR��8(�����������GHO�
3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����JLXJQR������

��$UW�����
������0LVXUH� SHU� DJHYRODUH� OD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL�

ILQDQ]LDWL�FRQ�OH�ULVRUVH�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�
H�UHVLOLHQ]D�YROWL�D�IURQWHJJLDUH�LO�ULVFKLR�GL�DOOXYLRQH�H�
LO�ULVFKLR�LGURJHRORJLFR�����

��������&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL��DGRWWDWR�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H��SUHYLD�LQWHVD����LQ�VHGH�GL�&RQIHUHQ]D����SHUPD�
QHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�5HJLRQL�H�OH�3URYLQFH�
DXWRQRPH�GL�7UHQWR� H�GL�%RO]DQR�� VL� SURYYHGH� DOO¶DVVH�
JQD]LRQH�H�DO� WUDVIHULPHQWR�DOOH�5HJLRQL�H�DOOH�3URYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�GHOOH�ULVRUVH�ILQDQ]LDULH�
GHOOD�PLVVLRQH����FRPSRQHQWH����GHO�3LDQR�QD]LRQDOH�GL�
ULSUHVD�H�UHVLOLHQ]D��3155���QHOOD�PLVXUD�GL�����PLOLRQL�
GL�HXUR��ILQDOL]]DWH�DOO¶DWWXD]LRQH�GL�QXRYL�LQWHUYHQWL�SXE�
EOLFL�YROWL�D�IURQWHJJLDUH�LO�ULVFKLR�GL�DOOXYLRQH�H�LO�ULVFKLR�
LGURJHRORJLFR� ULHQWUDQWL�QHOOH� WLSRORJLH�GL� FXL� DOO¶DUWLFR�
OR�����FRPPD���� OHWWHUH� ��G����HG� ��H�����GHO�GHFUHWR� OHJLVODWLYR�
��JHQQDLR�������Q�����LO�FXL�FRRUGLQDPHQWR�q�DWWULEXLWR�DO�
'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�GHOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR�GHL�PLQLVWUL��VXOOD�EDVH�GHL�SLDQL�GHILQLWL�G¶LQ�
WHVD� WUD� LO� FLWDWR�'LSDUWLPHQWR�� OH�5HJLRQL�H� OH�3URYLQFH�
DXWRQRPH� GL�7UHQWR� H� GL� %RO]DQR� HQWUR� LO� ��� GLFHPEUH�
�����QHO�ULVSHWWR�GHL�FULWHUL�VWDELOLWL�GDO�GHFUHWR�GHO�3UH�
VLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GHO���GLFHPEUH�������
SXEEOLFDWR�VXOOD���*D]]HWWD�8IILFLDOH���Q�����GHO����JHQQDLR�
������ ���,O�GHFUHWR� WLHQH�FRQWR�� LQROWUH��GHOOD�FODVVLILFD]LR�
QH�GHL� WHUULWRUL� GHL� FRPXQL� FROORFDWL� LQ�DUHH� LQWHUHVVDWH�
GD�IHQRPHQL�GL�GLVVHVWR�LGURJHRORJLFR�DL�VHQVL�GHOO¶DUWL�
FROR����FRPPD����OHWWHUD� ��D�����GHOOD�OHJJH���RWWREUH�������
Q����������&RQ�LO�PHGHVLPR�GHFUHWR�VRQR�GLVFLSOLQDWH�DQFKH�
OH�PRGDOLWj�GL�LPSLHJR�GHOOH�FLWDWH�ULVRUVH�ILQDQ]LDULH�H�OH�
UHODWLYH�PRGDOLWj�GL�JHVWLRQH�FRQWDELOH��

����ELV���� ,O� GHFUHWR�GL� FXL�DO� FRPPD���SXz�HVVHUH� ULPR�
GXODWR��FRQ�OH�PRGDOLWj�SUHYLVWH�GDO�PHGHVLPR�FRPPD����
HQWUR�LO����GLFHPEUH�������VXOOD�EDVH�GHJOL�HVLWL�GHO�PR�
QLWRUDJJLR�GHOOR�VWDWR�GL�DWWXD]LRQH�GHJOL�LQWHUYHQWL��DQ�
FKH�ULGHILQHQGR�OD�ULSDUWL]LRQH�VX�EDVH�WHUULWRULDOH�GHOOH�
ULVRUVH�ILQDQ]LDULH��IHUPR�UHVWDQGR�LO�ULVSHWWR�GHO�WHUPLQH�
XOWLPR� SHU� OD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� VWDELOLWR� DO�
TXDUWR�WULPHVWUH�GHOO¶DQQR�������/H�ULPRGXOD]LRQL�SRVVR�
QR�HVVHUH�HODERUDWH�LQWHJUDQGR�L�FULWHUL�GL�ULSDUWR�VWDELOLWL�
GDO�FLWDWR�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL���GLFHPEUH������FRQ�XOWHULRUL�FULWHUL��DQFKH�ULIHULWL�
DOOD� SHUIRUPDQFH� RSHUDWLYD� GHL� VRJJHWWL� DWWXDWRUL� GHJOL�
LQWHUYHQWL�
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����WHU���� /D� ULSDUWL]LRQH� GHOOH� XOWHULRUL� ULVRUVH� ILQDQ]LD�
ULH�GHOOD�PLVVLRQH����FRPSRQHQWH����GHO�3LDQR�QD]LRQDOH�
GL� ULSUHVD�H� UHVLOLHQ]D� LO� FXL� FRRUGLQDPHQWR�q�DWWULEXLWR�
DO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�GHOOD�3UHVLGHQ]D�
GHO�&RQVLJOLR�GHL�PLQLVWUL��UHODWLYH�D�LQWHUYHQWL�JLj�LQGL�
YLGXDWL� QHOO¶DPELWR� GHOOD� SURJUDPPD]LRQH� GHOOH� ULVRUVH�
ILQDQ]LDULH�GL�FXL�DOO¶DUWLFROR����FRPPD�������GHOOD�OHJ�
JH����GLFHPEUH�������Q�������H�DOO¶DUWLFROR������TXDWHU���GHO�
GHFUHWR�OHJJH� ��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH� ������ Q�� �����
ILQDOL]]DWH� DOO¶DWWXD]LRQH� GL� LQWHU�� YHQWL� SXEEOLFL� YROWL� D�
IURQWHJJLDUH� LO� ULVFKLR�GL�DOOXYLRQH�H� LO� ULVFKLR� LGURJHR�
ORJLFR��HQWUR� LO� OLPLWH�GL�����PLOLRQL�GL�HXUR��VXOOD�EDVH�
GHL�SLDQL�GHILQLWL�G¶LQWHVD�WUD�LO�FLWDWR�'LSDUWLPHQWR�H�OH�
UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�HQWUR�LO����GLFHPEUH������
QHO�ULVSHWWR�GHL�FULWHUL�VWDELOLWL�GDO�FLWDWR�GHFUHWR�GHO�3UH�
VLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���GLFHPEUH�������SXz�
HVVHUH�ULPRGXODWD�HQWUR� LO����GLFHPEUH������FRQ�DSSR�
VLWL� GHFUHWL� GHL� SUHVLGHQWL� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH�
DXWRQRPH�LQWHUHVVDWH��DQFKH�QHOOD�TXDOLWj�GL�&RPPLVVDUL�
GHOHJDWL�WLWRODUL�GL�FRQWDELOLWj�VSHFLDOL�SHU�O¶DWWXD]LRQH�GL�
RUGLQDQ]H�GL�SURWH]LRQH�FLYLOH��SUHYLD�LQWHVD�FRQ�LO�FDSR�
GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�GHOOD�3UHVLGHQ]D�
GHO�&RQVLJOLR�GHL�PLQLVWUL��VXOOD�EDVH�GHJOL�HVLWL�GHO�PR�
QLWRUDJJLR�GHOOR�VWDWR�GL�DWWXD]LRQH�GHJOL�LQWHUYHQWL��DQ�
FKH�ULGHILQHQGR�OD�ULSDUWL]LRQH�VX�EDVH�WHUULWRULDOH�GHOOH�
ULVRUVH�ILQDQ]LDULH��IHUPR�UHVWDQGR�LO�ULVSHWWR�GHO�WHUPLQH�
XOWLPR� SHU� OD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� VWDELOLWR� DO�
TXDUWR�WULPHVWUH�GHOO¶DQQR������

����TXDWHU����,O�FRPPD���GHOO¶DUWLFROR�����ELV�GHO�GHFUHWR�
OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����DSULOH�������Q������q�DEURJDWR�

����TXLQTXLHV���� 'RSR� LO� FRPPD� ����ELV��� GHOO¶DUWLFROR� ����
GHO� GHFUHWR� OHJLVODWLYR���DSULOH� ������ Q�� ����� q� LQVHULWR�
LO� VHJXHQWH�� ©����WHU���� (QWUR� LO� ��� OXJOLR� ������ OH� JHVWLRQL�
GHO�VHUYL]LR�LGULFR�LQ�IRUPD�DXWRQRPD�SHU�OH�TXDOL�O¶HQWH�
GL� JRYHUQR� GHOO¶DPELWR� QRQ� VL� VLD� DQFRUD� HVSUHVVR� VXO�
OD� ULFRUUHQ]D�GHL� UHTXLVLWL�SHU� OD� VDOYDJXDUGLD�GL�FXL�DO�
FRPPD�����ELV����OHWWHUD���E�����FRQIOXLVFRQR�QHOOD�JHVWLRQH�XQL�
FD�LQGLYLGXDWD�GDO�PHGHVLPR�HQWH��(QWUR�LO����VHWWHPEUH�
������O¶HQWH�GL�JRYHUQR�GHOO¶DPELWR�SURYYHGH�DG�DIILGDUH�
DO�JHVWRUH�XQLFR�WXWWH�OH�JHVWLRQL�QRQ�IDWWH�VDOYH�DL�VHQVL�
GHO�FLWDWR�FRPPD�����ELV��ª�

����VH[LHV����1HOO¶LQGLYLGXD]LRQH� GHJOL� LQWHU�� YHQWL� SUHYL�
VWL�GDOO¶DUWLFROR�����FRPPD����OHWWHUH���G����HG���H�����GHO�FRGLFH�
GHOOD�SURWH]LRQH�FLYLOH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���JHQ�
QDLR�������Q�����VL�GHYH�GDUH�FRQWR�GHOOD�YDOXWD]LRQH�GHOOD�
ULSHWLWLYLWj�GHL�IHQRPHQL�DOOXYLRQDOL�H�GL�GLVVHVWR�LGURJH�
RORJLFR�YHULILFDWLVL�QHL� WHUULWRUL� LQWHUHVVDWL�QHO�GHFHQQLR�
SUHFHGHQWH�� GHOO¶HVWHQVLRQH� VRYUDFRPXQDOH� GHO� ORUR� LP�
SDWWR�QRQFKp�GHOOH�YLWWLPH�HYHQWXDOPHQWH�SURYRFDWH�GDJOL�
HYHQWL�PHGHVLPL�

��$UW�����

������8WLOL]]R�GHOOH�ULVRUVH�GHO�)RQGR�SHU�OR�VYLOXSSR�H�OD�
FRHVLRQH�����HG�HVWHQVLRQH�GHOOH�SURFHGXUH�3155

��������$OO¶DUWLFROR� ��� FRPPD������ OHWWHUD� ��G����� VHVWR� SHULR�
GR��GHOOD�OHJJH����GLFHPEUH�������Q�������GRSR�OH�SDUROH�
©GL�LPPHGLDWR�DYYLR�GHL�ODYRULª�VRQR�LQVHULWH�OH�VHJXHQ�
WL��©R�LO�FRPSOHWDPHQWR�GL�LQWHUYHQWL�LQ�FRUVR��FRVu�FRPH�

ULVXOWDQWL� GDL� VLVWHPL� LQIRUPDWLYL� GHO�'LSDUWLPHQWR�GHOOD�
5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��IHUPL�UHVWDQGR�L�UHTXLVLWL�
GL�DGGL]LRQDOLWj�H�GL�DPPLVVLELOLWj�GHOOD�VSHVD�D�GHFRUUHUH�
GDO����JHQQDLR�����ª��

����ELV����$O�)RQGR�SHU� OR�VYLOXSSR�H� OD�FRHVLRQH��UHODWL�
YDPHQWH�DJOL� LQWHUYHQWL�QRQ�DQFRUD�UHDOL]]DWL�GHOOD�SUR�
JUDPPD]LRQH� ���������� QRQFKp� DJOL� LQWHUYHQWL� GHOOD�
SURJUDPPD]LRQH� ����������� VL� DSSOLFDQR� OH� PLVXUH� GL�
VHPSOLILFD]LRQH�GL�FXL�DOO¶DUWLFROR�����FRPPL���H�VHJXHQWL��
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������

����WHU����/H�ULVRUVH�GHO�)RQGR�SHU�OR�VYLOXSSR�H�OD�FRHVLR�
QH�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHP�
EUH�������Q�������SRVVRQR�HVVHUH�XWLOL]]DWH��VX�ULFKLHVWD�
GHOOH�UHJLRQL�LQWHUHVVDWH�H�SUHYLD�GHOLEHUD]LRQH�GHO�&RPL�
WDWR�LQWHUPLQLVWHULDOH�SHU�OD�SURJUDPPD]LRQH�HFRQRPLFD�
H�OR�VYLOXSSR�VRVWHQLELOH��VX�SURSRVWD�GHO�0LQLVWUR�SHU�LO�
6XG�H�OD�FRHVLRQH�WHUULWRULDOH��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��DL�ILQL�GHO�FRILQDQ]LDPHQWR�
UHJLRQDOH��DL�VHQVL�GHO�FRPPD����GHOO¶DUWLFROR���GHOOD�PH�
GHVLPD�OHJJH�Q������GHO�������GHL�SURJUDPPL�FRILQDQ]LDWL�
GDL�IRQGL�HXURSHL�)(65�H�)6(�SOXV�GHOOD�SURJUDPPD]LR�
QH������������DO�ILQH�GL�ULGXUUH�QHOOD�PLVXUD�PDVVLPD�GL�
���SXQWL�OD�SHUFHQWXDOH�GL�WDOH�FRILQDQ]LDPHQWR�UHJLRQD�
OH��/H�ULVRUVH�DVVHJQDWH�DL�VHQVL�GHO�FRPPD���VRQR�SRU�
WDWH� LQ�SUHGHGX]LRQH�GDOOD�TXRWD�GD�DVVHJQDUH�DL�3LDQL�
GL�VYLOXSSR�H�FRHVLRQH��36&������������GHOOH�PHGHVLPH�
UHJLRQL�LQWHUHVVDWH�

��&DSR��,,,�
��6&82/( ,1129$7,9(��352*(77, ', 5,/(9$17( ,17(5(66(

1$=,21$/( ( 02%,/,7¬ '(, '2&(17, 81,9(56,7$5,

��$UW�����
������3URJHWWD]LRQH�GL�VFXROH�LQQRYDWLYH����

��������$O� ILQH� GL� DWWXDUH� OH� D]LRQL� GHO� 3LDQR� QD]LRQDOH� GL�
ULSUHVD�H�UHVLOLHQ]D�UHODWLYH�DOOD�FRVWUX]LRQH�GL�VFXROH�LQ�
QRYDWLYH� GDO� SXQWR� GL� YLVWD� DUFKLWHWWRQLFR� H� VWUXWWXUDOH��
DOWDPHQWH� VRVWHQLELOL� H� FRQ� LO� PDVVLPR� GHOO¶HIILFLHQ]D�
HQHUJHWLFD��LQFOXVLYH�H�LQ�JUDGR�GL�JDUDQWLUH�XQD�GLGDWWLFD�
EDVDWD� VX�PHWRGRORJLH� LQQRYDWLYH� H� XQD� SLHQD� IUXLELOLWj�
GHJOL� DPELHQWL� GLGDWWLFL�� ���DQFKH� DWWUDYHUVR� XQ� SRWHQ]LD�
PHQWR�GHOOH�LQIUDVWUXWWXUH�SHU�OR�VSRUW�����q�SUHYLVWD�O¶LQGL�
]LRQH�GL�XQ�FRQFRUVR�GL�SURJHWWD]LRQH�GL�FXL�DO�7LWROR�9,��
&DSR�,9��GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������7DOH�
FRQFRUVR� q� LQGHWWR� GDO� 0LQLVWHUR� GHOO¶LVWUX]LRQH� SHU� OH�
DUHH�JHRJUDILFKH�H�JOL�HQWL�ORFDOL�LQGLYLGXDWL�D�VHJXLWR�GHO�
OD�SURFHGXUD�VHOHWWLYD�SHU�O¶DWWXD]LRQH�GHOOH�PLVXUH�GHOOD�
0LVVLRQH���±�&RPSRQHQWH���±�,QYHVWLPHQWR������,Q�IDVH�GL�
DWWXD]LRQH�O¶LQWHUYHQWR�GHYH�ULVSHWWDUH�LO�SULQFLSLR�GL�©QRQ�
DUUHFDUH�GDQQR�VLJQLILFDWLYR�DOO¶DPELHQWHª��'16+���FRQ�
ULIHULPHQWR� DO� VLVWHPD� GL� WDVVRQRPLD� GHOOH� DWWLYLWj� HFR�
VRVWHQLELOL� LQGLFDWR� DOO¶DUWLFROR� ��� GHO� UHJRODPHQWR� 8(�
Q�����������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO�
���JLXJQR�������
����,O�FRQFRUVR�GL�SURJHWWD]LRQH�q�DUWLFRODWR�LQ�GXH�JUDGL��

,O�SULPR�JUDGR�q�ILQDOL]]DWR�DOOD�SUHVHQWD]LRQH�GL�SURSR�
VWH�GL�LGHH�SURJHWWXDOL�OHJDWH�DJOL�RELHWWLYL�GL�FXL�DO�FRP�
PD����,O�VHFRQGR�JUDGR��FXL�DFFHGRQR�OH�PLJOLRUL�SURSRVWH�
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GL�LGHH�SURJHWWXDOL��q�YROWR�DOOD�SUHGLVSRVL]LRQH�GL�SURJHWWL�
GL�IDWWLELOLWj�WHFQLFD�HG�HFRQRPLFD�SHU�FLDVFXQR�GHJOL�LQ�
WHUYHQWL�LQGLYLGXDWL�D�VHJXLWR�GHOOD�SURFHGXUD�VHOHWWLYD�GL�
FXL�DO�FRPPD����/¶LQWHUD�SURFHGXUD�GHO�FRQFRUVR�GL�SUR�
JHWWD]LRQH� GHYH� FRQFOXGHUVL� HQWUR� FHQWRVHVVDQWD� JLRUQL�
GDOOD�SXEEOLFD]LRQH�GHO�EDQGR�GL�FRQFRUVR��ROWUH� LO�TXD�
OH�JOL�HQWL�ORFDOL�SRVVRQR�SURFHGHUH�DXWRQRPDPHQWH�DOOR�
VYLOXSSR�GHOOD�SURJHWWD]LRQH��$O�WHUPLQH�GHO�FRQFRUVR�GL�
SURJHWWD]LRQH��WDOL�SURJHWWL�GL�IDWWLELOLWj�WHFQLFD�HG�HFRQR�
PLFD�GLYHQJRQR�GL�SURSULHWj�GHJOL�HQWL�ORFDOL�FKH�DWWXDQR�
JOL�LQWHUYHQWL�����$L�YLQFLWRUL�GHO�FRQFRUVR�GL�SURJHWWD]LRQH��
ODGGRYH�LQ�SRVVHVVR�GHL�UHTXLVLWL�HFRQRPLFR�ILQDQ]LDUL�H�
WHFQLFR�RUJDQL]]DWLYL�SUHYLVWL�GDO�EDQGR�GL�FRQFRUVR�SHU�
RJQL�VLQJROR�LQWHUYHQWR��q�FRUULVSRVWR�XQ�SUHPLR�H�VRQR�
DIILGDWH��GD�SDUWH�GHL�VXGGHWWL�HQWL�ORFDOL��OD�UHDOL]]D]LRQH�
GHL�VXFFHVVLYL�OLYHOOL�GL�SURJHWWD]LRQH�QRQFKp�OD�GLUH]LRQH�
GHL�ODYRUL�FRQ�SURFHGXUD�QHJR]LDWD�VHQ]D�SXEEOLFD]LRQH�
GHO� EDQGR�GL� JDUD�����$O� ILQH�GL� ULVSHWWDUH� ���L� WHPSL� SUHYLVWL�
GDO����3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��QHOO¶DPELWR�GHO�
FRQFRUVR� GL� SURJHWWD]LRQH� VRQR� QRPLQDWH� &RPPLVVLRQL�
JLXGLFDWULFL�SHU�DUHH�JHRJUDILFKH�SHU�LO�FXL�IXQ]LRQDPHQWR�
q� SUHYLVWR� XQ� FRPSHQVR� GHILQLWR� FRQ� GHFUHWR� GHO�0LQL�
VWHUR�GHOO¶LVWUX]LRQH��VHQWLWR�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H��GD�DGRWWDUVL�HQWUR�GLHFL�JLRUQL�GDOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QHO�OLPLWH�PDVVLPR�
FRPSOHVVLYR�GL�HXUR���������������
����$JOL�RQHUL�GHULYDQWL�GDL�FRPPL���H����SDUL�D�����������

HXUR�SHU�O¶DQQR������H�����������HXUR�SHU�O¶DQQR�������
VL� SURYYHGH�� TXDQWR� D� ���������� HXUR� SHU� O¶DQQR� ������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�FRQWR�FDSLWDOH�LVFULW�
WR�� DL� ILQL�GHO�ELODQFLR� WULHQQDOH������������QHOO¶DPELWR�
GHO�SURJUDPPD�©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�PLV�
VLRQH�©�)RQGL�GD�ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������
DOOR�VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UH�
ODWLYR�DO�0LQLVWHUR�GHOO¶LVWUX]LRQH�H�TXDQWR�D�����������
HXUR�SHU�O¶DQQR������H�����������HXUR�SHU�O¶DQQR�������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�
VSHVD�GL� FXL� DOO¶DUWLFROR���� FRPPD����GHOOD� OHJJH����GL�
FHPEUH�������Q�������
����/H� ULVRUVH�GL� FXL� DO�3URJUDPPD�RSHUDWLYR�FRPSOH�

PHQWDUH�©3HU�OD�VFXROD��&RPSHWHQ]H�H�DPELHQWL�SHU�O¶DS�
SUHQGLPHQWRª� ���������� GHO� 0LQLVWHUR� GHOO¶LVWUX]LRQH�
VRQR� WUDVIHULWH�� SHU� O¶LPSRUWR� GL� HXUR� ��������������� DO�
3URJUDPPD� RSHUDWLYR� FRPSOHPHQWDUH� ©*RYHUQDQFH� H�
&DSDFLWj� LVWLWX]LRQDOHª� ���������� GHOO¶$JHQ]LD� SHU� OD�
FRHVLRQH� WHUULWRULDOH�� VXOOD� EDVH� GL� LQWHVD� WUD� LO�0LQLVWUR�
GHOO¶LVWUX]LRQH�H�LO�0LQLVWUR����SHU�LO�6XG����H�OD�FRHVLRQH�WHU�
ULWRULDOH�����SHU�O¶DWWXD]LRQH�GL�PLVXUH�GL�VXSSRUWR�WHFQLFR�
DPPLQLVWUDWLYR�DOOH�LVWLWX]LRQL�VFRODVWLFKH�H��SHU�JOL�LQWHU�
YHQWL� GL� HGLOL]LD� VFRODVWLFD�� DJOL� HQWL� ORFDOL����� QHOO¶DPELWR�
GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��LQGLYLGXDWL�GDO�
0LQLVWHUR�GHOO¶LVWUX]LRQH�LQ�DFFRUGR�FRQ�O¶$JHQ]LD�SHU�OD�
FRHVLRQH�WHUULWRULDOH��
����3HU�JDUDQWLUH�XQD�SL��HIILFDFH�DWWXD]LRQH�GHJOL�LQWHU�

YHQWL�SUHYLVWL�QHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��
ILQR�DO�FRPSOHWDPHQWR�GHOOR�VWHVVR�H�FRPXQTXH�QRQ�ROWUH�
LO� ��� GLFHPEUH� ������ LQ� GHURJD� DL� UHJRODPHQWL� GL� RUJD�
QL]]D]LRQH�YLJHQWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUH�
VHQWH�GHFUHWR�H����QHOOH�PRUH�GHOO¶DGR]LRQH�GHO�UHJRODPHQWR

GL�RUJDQL]]D]LRQH�GL�FXL�DOO¶DUWLFROR�����FRPPD�����VH[LHV����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� SRV�
VRQR� HVVHUH� SRVWL� DOOH� GLSHQGHQ]H�GHOO¶DSSRVLWD� XQLWj� GL�
PLVVLRQH�GL�OLYHOOR�GLULJHQ]LDOH�JHQHUDOH�LVWLWXLWD�GDO�0L�
QLVWHUR�GHOO¶LVWUX]LRQH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����
GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������DQFKH�
JOL�XIILFL�GLULJHQ]LDOL�GL�OLYHOOR�QRQ�JHQHUDOH�GHOO¶DPPLQL�
VWUD]LRQH�FHQWUDOH�GHO�0LQLVWHUR�JLj�HVLVWHQWL�H�LO�FXL�DP�
ELWR�IXQ]LRQDOH�VLD�FRHUHQWH�FRQ�JOL�RELHWWLYL�H�OH�ILQDOLWj�
GHO�3LDQR��LQGLYLGXDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX�
]LRQH��'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� FRPPD� ���QRQ� GHYRQR�
GHULYDUH���� QXRYL� R�PDJJLRUL� RQHUL� D� FDULFR� GHOOD� ILQDQ]D�
SXEEOLFD��
�����$O�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWL�

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

D�����DOO¶DUWLFROR�����FRPPD�����
����DOOD� OHWWHUD� ��D�����GRSR� LO�QXPHUR����q� LQVHULWR� LO�

VHJXHQWH��©�����ELV���� ,O�0LQLVWHUR�GHOO¶LVWUX]LRQH�FRPXQLFD�
DO�3UHIHWWR�FRPSHWHQWH�SHU�WHUULWRULR�JOL�LQWHUYHQWL�FKH�KD�
DXWRUL]]DWR�DIILQFKp�LO�3UHIHWWR�SRVVD�PRQLWRUDUQH�O¶DWWXD�
]LRQH�GD�SDUWH�GHJOL�HQWL�ORFDOL�PHGLDQWH�O¶DWWLYD]LRQH�GL�
WDYROL� GL� FRRUGLQDPHQWR� ILQDOL]]DWL� DOO¶HIILFDFH� UHDOL]]D�
]LRQH�GHOOH�DWWLYLWj��ª��

����DOOD�OHWWHUD���E�����QXPHUR�����GRSR�OH�SDUROH�©�GHO�
���IHEEUDLR�������ª�VRQR�DJJLXQWH�OH�VHJXHQWL��©�QRQFKp�
GDO� UHJRODPHQWR� �8(�������������GHO�3DUODPHQWR�HXUR�
SHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH�������ª����E����DOO¶DUWL�
FROR�����FRPPD�����VH[LHV����GRSR�LO�VHFRQGR�SHULRGR��q�LQ�
VHULWR�LO�VHJXHQWH��©�1HOOH�PRUH�GHOO¶DGR]LRQH�GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�GL�FXL�DO�SULPR�SHULRGR��
OH�WUH�SRVL]LRQL�GLULJHQ]LDOL�GL�OLYHOOR�JHQHUDOH�VRQR�WHP�
SRUDQHDPHQWH�DVVHJQDWH�QHO�QXPHUR�GL�XQD�DOO¶8IILFLR�GL�
JDELQHWWR� H� GXH� DL� ULVSHWWLYL� GLSDUWLPHQWL� GHO�0LQLVWHUR�
GHOO¶LVWUX]LRQH��SHU�OR�VYROJLPHQWR�GL�XQ�LQFDULFR�GL�VWX�
GLR��FRQVXOHQ]D�H�ULFHUFD�SHU�OH�HVLJHQ]H�FRQQHVVH�DOO¶DW�
WXD]LRQH�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��ª��

����ELV���� ,O� WHUPLQH�PDVVLPR� SHU� O¶DJJLXGLFD]LRQH� GHJOL�
LQWHUYHQWL�D�YDOHUH�VXOOH�ULVRUVH�GL�FXL�DOO¶DUWLFROR����FRP�
PD�����GHOOD� OHJJH����GLFHPEUH�������Q�������FKH�ULHQ�
WUDQR�QHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�q�ILVVDWR�
FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GL�FRQFHUWR�FRQ�
LO�0LQLVWUR�GHOO¶LQWHUQR��QRQ�ROWUH�LO����PDU]R������DO�ILQH�
GL�SRWHU�ULVSHWWDUH�JOL�RELHWWLYL�GHO�3LDQR�

��$UW��������ELV
6YLOXSSR�GHOOH�FRPSHWHQ]H�GLJLWDOL����

��� $O� ILQH� GL� FRQVHQWLUH� O¶DWWXD]LRQH� GHOOD� OLQHD� SUR�
JHWWXDOH�0��&��±� ,QYHVWLPHQWR�����©1XRYH�FRPSHWHQ]H�
H�QXRYL� OLQJXDJJLª�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UH�
VLOLHQ]D��SHU� IDYRULUH�H�PLJOLRUDUH� O¶DSSUHQGLPHQWR�H� OH�
FRPSHWHQ]H� GLJLWDOL�� D� GHFRUUHUH� GDOO¶DQQR� VFRODVWLFR�
����������H�SHU�XQ�WULHQQLR��LO�3LDQR�QD]LRQDOH�GL�IRUPD�
]LRQH�GHL�GRFHQWL�GHOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��GL�
FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����OXJOLR�������
Q�� ����� QHOO¶DPELWR� GHOOH� ULVRUVH� DG� HVVR� GHVWLQDWH� GDO�
FRPPD�����GHO�PHGHVLPR�DUWLFROR���GHOOD� OHJJH�Q������
GHO������H��FRPXQTXH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�



²������²

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

OD�ILQDQ]D�SXEEOLFD�� LQGLYLGXD�� WUD�OH�SULRULWj�QD]LRQDOL��
O¶DSSURFFLR� DJOL� DSSUHQGLPHQWL� GHOOD� SURJUDPPD]LRQH�
LQIRUPDWLFD��FRGLQJ��H�GHOOD�GLGDWWLFD�GLJLWDOH�

���(QWUR�LO�WHUPLQH�GHOO¶DQQR�VFRODVWLFR������������FRQ�
GHFUHWR� GHO�0LQLVWUR� GHOO¶LVWUX]LRQH� VRQR� LQWHJUDWL�� RYH�
QRQ�JLj�SUHYLVWL��JOL�RELHWWLYL�VSHFLILFL�GL�DSSUHQGLPHQWR�H�
L�WUDJXDUGL�GL�FRPSHWHQ]D�GHOOH�,QGLFD]LRQL�QD]LRQDOL�SHU�
LO�FXUULFROR�GHOOD�VFXROD�GHOO¶LQIDQ]LD�H�GHO�SULPR�FLFOR�GL�
LVWUX]LRQH�H�GHOOH�,QGLFD]LRQL�QD]LRQDOL�H�GHOOH�/LQHH�JXL�
GD�YLJHQWL�SHU�OH�LVWLWX]LRQL�VFRODVWLFKH�GHO�VHFRQGR�FLFOR�
GL�LVWUX]LRQH�

���$�GHFRUUHUH�GDOO¶DQQR�VFRODVWLFR�������������QHOOH�
VFXROH�GL�RJQL�RUGLQH�H�JUDGR�VL�SHUVHJXH�OR�VYLOXSSR�GHOOH�
FRPSHWHQ]H�GLJLWDOL��DQFKH� IDYRUHQGR�JOL�DSSUHQGLPHQWL�
GHOOD�SURJUDPPD]LRQH�LQIRUPDWLFD��FRGLQJ���QHOO¶DPELWR�
GHJOL�LQVHJQDPHQWL�HVLVWHQWL��FRQ�OH�ULVRUVH�XPDQH��VWUX�
PHQWDOL�H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�H��
FRPXQTXH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�
SXEEOLFD�

��$UW�����
������3URJHWWL�GL�5LOHYDQWH

,QWHUHVVH�1D]LRQDOH��35,1�����

��������$O�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������
DOO¶DUWLFROR� ����� FRPPD� ��� VRQR� DJJLXQWL�� LQILQH�� L� VH�
JXHQWL� SHULRGL�� ©� ,Q� DWWXD]LRQH� GHJOL� RELHWWLYL� SUHYLVWL�
GDO� 3LDQR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D�� SUHVHQWDWR�
DOOD�&RPPLVVLRQH�HXURSHD�DL�VHQVL�GHJOL�DUWLFROL����H�VH�
JXHQWL�GHO� UHJRODPHQWR� �8(�����������FKH� LVWLWXLVFH� LO�
GLVSRVLWLYR�SHU�OD�ULSUHVD�H�OD�UHVLOLHQ]D��OH�ULVRUVH�GL�FXL�
DO�VHFRQGR�SHULRGR��OLPLWDWDPHQWH�DOO¶DQQR�������SRVVR�
QR�HVVHUH�XWLOL]]DWH�DO�ILQH�GL�FRQVHQWLUH� OR�VFRUULPHQWR�
GHOOH�JUDGXDWRULH�GHO�SURJUDPPD�GL�3URJHWWL�GL�5LOHYDQWH�
,QWHUHVVH�1D]LRQDOH��35,1��GHOO¶DQQR�������&RQ�GHFUH�
WR�GHO�0LQLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD� ULFHUFD�SRVVRQR�
HVVHUH�VWDELOLWL�O¶LPSRUWR�PDVVLPR�ILQDQ]LDELOH�H�OD�YDOX�
WD]LRQH�PLQLPD�SHU�FLDVFXQ�VHWWRUH�(XURSHDQ� ���5HVHDUFK
&RXQFLO� �(5&��� QHOO¶DPELWR� GHL� SURJHWWL� HOHJJLELOL�� DL�
ILQL�GHOO¶DPPLVVLRQH�DO�ILQDQ]LDPHQWR�GHL�35,1��DQFKH�
VH�ILQDQ]LDWL�FRQ�ULVRUVH�GLYHUVH�GD�TXHOOH�GL�FXL�DO�SUH�
VHQWH�FRPPD�ª���

��$UW��������ELV
0LVXUH�GL�VHPSOLILFD]LRQH
QHO�FDPSR�GHOOD�ULFHUFD�

����'RSR�O¶DUWLFROR���GHO�WHVWR�XQLFR�LQ�PDWHULD�GL�VRFLH�
Wj�D�SDUWHFLSD]LRQH�SXEEOLFD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
���DJRVWR�������Q�������q�LQVHULWR�LO�VHJXHQWH��

©$UW�� ����ELV���� ±� �'LVSRVL]LRQL� VSHFLDOL� SHU� OR� VYROJL�
PHQWR� GL� DWWLYLWj� GL� ULFHUFD� QHOO¶DPELWR� GHO� 3LDQR� QD�
]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��±����/H�DWWLYLWj�GL�ULFHUFD�
VYROWH�GDOOH�VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD�H�GDJOL�HQWL�
SXEEOLFL�GL�ULFHUFD�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GH�
FUHWR�OHJLVODWLYR����QRYHPEUH�������Q�������SHU�OD�UHDOL]�
]D]LRQH�GHJOL�LQWHUYHQWL�FRPSUHVL�QHO�TXDGUR�GL�DWWXD]LRQH�
GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�ULHQWUDQR�WUD�
TXHOOH�SHU��VHJXLELOL�GDOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�DL�
VHQVL�GHO�FRPPD���GHOO¶DUWLFROR���GHO�SUHVHQWH�GHFUHWRª�

��$UW��������WHU
3URJHWWR�GL�ULOHYDQWH�LQWHUHVVH�LQWHUQD]LRQDOH

©/HJDF\�([SR������'XEDLª����

���$O�ILQH�GL�FRQVHJXLUH�JOL�RELHWWLYL�GL�LQWHUQD]LRQDOL]�
]D]LRQH�GHOOD�ULFHUFD�ILVVDWL�GDO�3LDQR�QD]LRQDOH�GL�ULSUH�
VD�H�UHVLOLHQ]D��QHOO¶DPELWR�GHOOD�PLVVLRQH���©,VWUX]LRQH�
H� ULFHUFDª�� FRPSRQHQWH� �� ©'DOOD� ULFHUFD� DOO¶LPSUHVDª��
DQFKH� SHU� SRWHQ]LDUH� OH� FRPSHWHQ]H� GL� VXSSRUWR� DOO¶LQ�
QRYD]LRQH�H�SHU�FRVWUXLUH�SHUFRUVL�LEULGL�LQWHUGLVFLSOLQDUL�
H�LQWHUFXOWXUDOL�H�QXRYL�SURILOL�SURIHVVLRQDOL�VX�DPELWL�GL�
ULOHYDQWH�LQWHUHVVH�VWUDWHJLFR��VRQR�VWDQ]LDWL���PLOLRQL�GL�
HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H������H���PLOLRQH�GL�
HXUR�SHU�FLDVFXQR�GHJOL�DQQL������������H������SHU�O¶DY�
YLR�H�LO�SULPR�VYLOXSSR�GHL�SURJHWWL�GL�ULFHUFD�H�DOWD�IRU�
PD]LRQH�QHOOD�UHJLRQH�PHGLRULHQWDOH�GL�FXL�DO�FRPPD����
TXDOH� OHJDF\�GHOOD�SDUWHFLSD]LRQH�LWDOLDQD�D�([SR������
'XEDL�

��� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOO¶XQLYHUVLWj� H� GHOOD�
ULFHUFD��GL�FRQFHUWR�FRQ� LO�0LQLVWUR�GHJOL�DIIDUL�HVWHUL�H�
GHOOD�FRRSHUD]LRQH�LQWHUQD]LRQDOH��VHQWLWL�L�0LQLVWUL�GHOOD�
FXOWXUD� H�GHOOD� VDOXWH� H� LO�&RPPLVVDULR�JHQHUDOH�GL� VH�
]LRQH�SHU�([SR������'XEDL�GHOO¶,WDOLD��GD�DGRWWDUH�HQWUR�
VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�FRQFOXVLRQH�GL�([SR������
'XEDL�� VRQR� LQGLYLGXDWH� OH� PRGDOLWj� GL� FRRUGLQDPHQWR�
GHOOH�D]LRQL�GL�FRPSHWHQ]D�GHOOH�DPPLQLVWUD]LRQL�FRLQYRO�
WH�H�GL�SURPR]LRQH�GHL�SURJHWWL�FRQFHUQHQWL�OD�UHDOL]]D]LR�
QH�GL�XQ�FDPSXV�XQLYHUVLWDULR�DUDER�PHGLWHUUDQHR��GL�XQ�
FHQWUR�GL�ULFHUFD�H�DOWD�IRUPD]LRQH�SHU�OD�GLJLWDOL]]D]LRQH�
H�ULFRVWUX]LRQH�GHL�EHQL�FXOWXUDOL�H�SHU�OD�SURGX]LRQH�DU�
WLVWLFD�H�FXOWXUDOH�OHJDWD�DOO¶LQWHOOLJHQ]D�DUWLILFLDOH�H�DOOH�
QXRYH�WHFQRORJLH�H�GL�XQ�FDPSXV�GL�ULFHUFD�H�DOWD�IRUPD�
]LRQH�VXOOD�WUDVIRUPD]LRQH�GHO�FLER�HG�q�GLVSRVWR�LO�ULSDU�
WR�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD���WUD�L�PHGHVLPL�SURJHWWL�

���$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D���PLOLRQL�GL�
HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H������H�D���PLOLRQH�
GL� HXUR� SHU� FLDVFXQR� GHJOL� DQQL� ������ ����� H� ������ VL�
SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOR�VWDQ�
]LDPHQWR� GHO� IRQGR� VSHFLDOH� GL� FRQWR� FDSLWDOH� LVFULWWR��
DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�GHO�
SURJUDPPD�©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�PLVVLRQH�
©�)RQGL�GD�ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�
VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWL�
YR�DO�0LQLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��,O�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��
FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR�

���'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� DUWLFROR�� DG� HVFOXVLR�
QH�GL�TXDQWR�SUHYLVWR�GDO�FRPPD����QRQ�GHYRQR�GHULYDUH�
QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD�

��$UW�����
������6RVWHJQR�GHOOD�PRELOLWj��DQFKH�LQWHUQD]LRQDOH�

GHL�GRFHQWL�XQLYHUVLWDUL����

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

�����D���� LO� SULPR� SHULRGR� q� VRVWLWXLWR� GDO� VHJXHQWH��
©1HOO¶DPELWR�GHOOH� UHODWLYH�GLVSRQLELOLWj�GL�ELODQFLR�H�D�
YDOHUH� VXOOH� IDFROWj� DVVXQ]LRQDOL� GLVSRQLELOL� D� OHJLVOD�
]LRQH� YLJHQWH�� OH� XQLYHUVLWj� SRVVRQR� SURFHGHUH� DOOD� FR�
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SHUWXUD� GL� SRVWL� GL� SURIHVVRUH� RUGLQDULR�� GL� SURIHVVRUH�
DVVRFLDWR� H� GL� ULFHUFDWRUH�PHGLDQWH� FKLDPDWD�GLUHWWD� GL�
VWXGLRVL�VWDELOPHQWH�LPSHJQDWL�DOO¶HVWHUR�R�SUHVVR�LVWLWXWL�
XQLYHUVLWDUL�R�GL�ULFHUFD�HVWHUL��DQFKH�VH�XELFDWL�QHO�WHU�
ULWRULR� LWDOLDQR�� LQ� DWWLYLWj� GL� ULFHUFD� R� LQVHJQDPHQWR� D�
OLYHOOR�XQLYHUVLWDULR��FKH�ULFRSURQR�GD�DOPHQR�XQ�WULHQ�
QLR�SUHVVR�LVWLWX]LRQL�XQLYHUVLWDULH�R�GL�ULFHUFD�HVWHUH�XQD�
SRVL]LRQH�DFFDGHPLFD�HTXLSROOHQWH�VXOOD�EDVH�GL� WDEHOOH�
GL�FRUULVSRQGHQ]D�GHILQLWH�H�DJJLRUQDWH�RJQL�WUH�DQQL�GDO�
0LQLVWUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��VHQWLWR�LO�&RQVL�
JOLR�XQLYHUVLWDULR�QD]LRQDOH�RYYHUR�GL�VWXGLRVL�FKH�VLDQR�
ULVXOWDWL� YLQFLWRUL� QHOO¶DPELWR� GL� VSHFLILFL� SURJUDPPL� GL�
ULFHUFD�GL�DOWD�TXDOLILFD]LRQH��LGHQWLILFDWL�FRQ�GHFUHWR�GHO�
0LQLVWUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��VHQWLWL�O¶$JHQ]LD�
QD]LRQDOH�GL�YDOXWD]LRQH�GHO�VLVWHPD�XQLYHUVLWDULR�H�GHOOD�
ULFHUFD�H�LO�&RQVLJOLR�XQLYHUVLWDULR�QD]LRQDOH��ILQDQ]LDWL��
LQ� HVLWR�D�SURFHGXUH� FRPSHWLWLYH� ILQDOL]]DWH�DO� ILQDQ]LD�
PHQWR�GL�SURJHWWL�FRQGRWWL�GD�VLQJROL�ULFHUFDWRUL��GD�DP�
PLQLVWUD]LRQL�FHQWUDOL�GHOOR�6WDWR��GDOO¶8QLRQH�HXURSHD�R�
GD�DOWUH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL��ª�

E���� DO� WHU]R� SHULRGR� OH� SDUROH� ©�0LQLVWUR� GHOO¶LVWUX�
]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�ª�VRQR�VRVWLWXLWH�GDO�
OH�VHJXHQWL�©�0LQLVWUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�ª�H�
GRSR�OH�SDUROH�©�SUHYLR�SDUHUH�ª�VRQR�LQVHULWH�OH�VHJXHQWL��
©���LQ�PHULWR�DOOD�FRHUHQ]D�GHO�FXUULFXOXP�GHOOR�VWXGLRVR�
FRQ� LO� VHWWRUH�FRQFRUVXDOH� LQ�FXL�q� ULFRPSUHVR� LO� VHWWRUH�
VFLHQWLILFR� GLVFLSOLQDUH� SHU� LO� TXDOH� YLHQH� HIIHWWXDWD� OD�
FKLDPDWD��QRQFKp�LQ�PHULWR�DO�SRVVHVVR�GHL�UHTXLVLWL�SHU�LO�
ULFRQRVFLPHQWR�GHOOD�FKLDUD�IDPD��������ª��
�����$OOD�OHJJH����GLFHPEUH�������Q�������VRQR�DSSRUWDWH�

OH�VHJXHQWL�PRGLILFD]LRQL���
D�����DOO¶DUWLFROR����GRSR� LO�FRPPD����VRQR�DJJLXQWL� L�

VHJXHQWL���
�©����ELV�������1HOO¶DPELWR�GHOOH�UHODWLYH�GLVSRQLELOLWj�GL�

ELODQFLR�H�D�YDOHUH�VXOOH�IDFROWj�DVVXQ]LRQDOL�GLVSRQLELOL�
D�OHJLVOD]LRQH�YLJHQWH��SHU�IDUH�IURQWH�D�VSHFLILFKH�HVLJHQ�
]H�GLGDWWLFKH��GL�ULFHUFD�R�GL�WHU]D�PLVVLRQH��OH�XQLYHUVLWj�
SRVVRQR�SURFHGHUH�DOOD� FKLDPDWD�GL�SURIHVVRUL�RUGLQDUL�
H�DVVRFLDWL�LQ�VHUYL]LR�GD�DOPHQR�FLQTXH�DQQL�SUHVVR�DO�
WUH� XQLYHUVLWj� QHOOD� IDVFLD� FRUULVSRQGHQWH� D� TXHOOD� SHU�
OD� TXDOH� YLHQH� EDQGLWD� OD� VHOH]LRQH�� RYYHUR� GL� VWXGLRVL�
VWDELOPHQWH� LPSHJQDWL� DOO¶HVWHUR� LQ� DWWLYLWj� GL� ULFHUFD� R�
GL� LQVHJQDPHQWR��FKH� ULFRSURQR�GD�DOPHQR�FLQTXH�DQQL�
SUHVVR� XQLYHUVLWj� VWUDQLHUH� XQD� SRVL]LRQH� DFFDGHPLFD�
HTXLSROOHQWH�VXOOD�EDVH�GL�WDEHOOH�GL�FRUULVSRQGHQ]D�GH�
ILQLWH� H� DJJLRUQDWH� RJQL� WUH� DQQL� GDO�0LQLVWUR� GHOO¶XQL�
YHUVLWj�H�GHOOD�ULFHUFD��VHQWLWR�LO�&RQVLJOLR�XQLYHUVLWDULR�
QD]LRQDOH��PHGLDQWH�OR�VYROJLPHQWR�GL�SURFHGXUH�VHOHWWLYH�
LQ�RUGLQH�DOOD�FRUULVSRQGHQ]D�GHOOH�SURSRVWH�SURJHWWXDOL�
SUHVHQWDWH�GDO�FDQGLGDWR�DOOH�HVLJHQ]H�GLGDWWLFKH��GL� UL�
FHUFD�R�GL�WHU]D�PLVVLRQH�HVSUHVVH�GDOOH�XQLYHUVLWj�����3HU�OH�
FKLDPDWH�GL�SURIHVVRUL�RUGLQDUL�DL�VHQVL�GHO�SULPR�SHULRGR��
DL� FDQGLGDWL� q� ULFKLHVWR� LO� SRVVHVVR�GHL� UHTXLVLWL� SUHYLVWL�
GDOOD�QRUPDWLYD�YLJHQWH�SHU�JOL�DVSLUDQWL�FRPPLVVDUL�SHU�
OH�SURFHGXUH�GL�$ELOLWD]LRQH�VFLHQWLILFD�QD]LRQDOH��GL�FXL�
DOO¶DUWLFROR�����/H�XQLYHUVLWj�SXEEOLFDQR����QHO�SURSULR�VLWR�
LQWHUQHW� LVWLWX]LRQDOH���� O¶DYYLVR�SXEEOLFR�DL� ILQL�GHOOD� UDF�
FROWD�GHOOH�PDQLIHVWD]LRQL�GL�LQWHUHVVH�SHU�OD�FRSHUWXUD�GL�
SRVWL�GL�SHUVRQDOH�GRFHQWH�GL�FXL�DO�SUHVHQWH�DUWLFROR��/D�
SUHVHQWD]LRQH�GHOOD�FDQGLGDWXUD�DL�ILQL�GHOOD�PDQLIHVWD]LR�
QH�GL�LQWHUHVVH�QRQ�Gj�GLULWWR��LQ�RJQL�FDVR��DOO¶DPPLVVLR�

QH�DOOH�SURFHGXUH�G¶DFFHVVR�DOOH�TXDOLILFKH�GHO�SHUVRQDOH�
GRFHQWH� GHOO¶8QLYHUVLWj�� /D� SURSRVWD� GL� FKLDPDWD� YLHQH�
GHOLEHUDWD�GDO�&RQVLJOLR�GL�'LSDUWLPHQWR�FRQ�LO�YRWR�IDYR�
UHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�SURIHVVRUL�RUGLQDUL��
QHO�FDVR�GL�FKLDPDWD�GL�XQ�SURIHVVRUH�RUGLQDULR��RYYHUR�
GHL�SURIHVVRUL�RUGLQDUL�H�DVVRFLDWL��QHO�FDVR�GL�FKLDPDWD�GL�
XQ�SURIHVVRUH�DVVRFLDWR��H�YLHQH�VRWWRSRVWD��SUHYLR�SDUHUH�
GHO� 6HQDWR� DFFDGHPLFR�� DOO¶DSSURYD]LRQH� GHO� &RQVLJOLR�
GL�$PPLQLVWUD]LRQH��FKH�VL�SURQXQFLD�HQWUR�LO�WHUPLQH�GL�
WUHQWD�JLRUQL��/D�SURSRVWD�GL�FKLDPDWD�SXz�HVVHUH�IRUPX�
ODWD�DQFKH�GLUHWWDPHQWH�GDO�6HQDWR�DFFDGHPLFR��IHUPD�UH�
VWDQGR�O¶DSSURYD]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�VHFRQGR�SHULRGR��

�����WHU����$OOH�SURFHGXUH�VHOHWWLYH�GL�FXL�DO�FRPPD�����
ELV���SRVVRQR�SDUWHFLSDUH�DQFKH�GLULJHQWL�GL�ULFHUFD�H�SULPL�
ULFHUFDWRUL�SUHVVR�JOL�HQWL�SXEEOLFL�GL�ULFHUFD�RYYHUR�L�VRJ�
JHWWL�LQTXDGUDWL�QHL�UXROL�D�WHPSR�LQGHWHUPLQDWR��RYYHUR�
D�WHPSR�GHWHUPLQDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPL�����
H� VHJXHQWL�GHOOD� OHJJH����GLFHPEUH�������Q�������GHJOL�
LVWLWXWL�GL�ULFRYHUR�H�FXUD�D�FDUDWWHUH�VFLHQWLILFR��,5&&6���
FKH�VYROJDQR�DWWLYLWj�GL� ULFHUFD� WUDVOD]LRQDOH��SUHFOLQLFD�
H�FOLQLFD�� ���&RORUR�FKH�SDUWHFLSDQR�DOOH�SURFHGXUH�GL�FXL�
DO�SUHVHQWH�FRPPD�GHYRQR�HVVHUH�LQ�VHU��YL]LR�GD�DOPH�
QR�FLQTXH�DQQL�SUHVVR�O¶HQWH�GL�DSSDUWHQHQ]D�HG�HVVHUH�
LQ� SRVVHVVR� GHOO¶DELOLWD]LRQH� VFLHQWLILFD� QD]LRQDOH� SHU�
LO� VHWWRUH� FRQFRUVXDOH� H� OD� IDVFLD� D� FXL� VL� ULIHULVFH� OD�
SURFHGXUD�

�����TXDWHU����'DOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL�����ELV
H�����WHU���QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FD�
ULFR�GHOOD�ILQDQ]D�SXEEOLFD�ª��

E����DOO¶DUWLFROR�����FRPPD����GRSR�OH�SDUROH�©XQLYHU�
VLWj�VWHVVDª�VRQR�DJJLXQWH�OH�VHJXHQWL�����©��RYYHUR����DOOD�FKLD�
PDWD�GL�FXL�DOO¶DUWLFROR�����FRPPD���ELV���ª��

����ELV����� 'RSR� LO� FRPPD� �� GHOO¶DUWLFROR� ��� GHO� GHFUH�
WR� OHJLVODWLYR����QRYHPEUH�������Q������� VRQR� LQVHULWL� L�
VHJXHQWL��

©����ELV���� 1HOO¶DPELWR� GHOOH� UHODWLYH� GLVSRQLELOLWj� GL�
ELODQFLR�H�D�YDOHUH�VXOOH� IDFROWj�DVVXQ]LRQDOL�GLVSRQLEL�
OL�D�OHJLVOD]LRQH�YLJHQWH��JOL�(QWL�SRVVRQR�SURFHGHUH�DOOD�
FRSHUWXUD� GL� SRVWL� GL� SULPR� ULFHUFDWRUH�� SULPR� WHFQROR�
JR�� GLULJHQWH� GL� ULFHUFD� H� GLULJHQWH� WHFQRORJR�PHGLDQWH�
FKLDPDWD�GLUHWWD�GL�SHU��VRQDOH�LQ�VHUYL]LR�FRQ�OD�PHGH�
VLPD�TXDOLILFD�GD�DOPHQR�FLQTXH�DQQL�SUHVVR�DOWUR�(QWH��
/H�FKLDPDWH�VRQR�HIIHWWXDWH�PHGLDQWH� OR� VYROJLPHQWR�GL�
SURFHGXUH� VHOHWWLYH� LQ� RUGLQH� DOOD� FRUULVSRQGHQ]D� GHOOH�
SURSRVWH� SURJHWWXDOL� SUHVHQWDWH� GDO� FDQGLGDWR� DOOH� HVL�
JHQ]H�GHO�SLDQR�WULHQQDOH�GL�DWWLYLWj��*OL�(QWL�SXEEOLFDQR�
QHO�SURSULR�VLWR�LQWHU��QHW�O¶DYYLVR�SXEEOLFR�DL�ILQL�GHOOD�
UDFFROWD�GHOOH�PDQLIHVWD]LRQL�GL�LQWHUHVVH�SHU�OD�FRSHUWX�
UD�GHL�SRVWL�GL�FXL�DO�SUHVHQWH�FRPPD�

����WHU����$OOH�SURFHGXUH�VHOHWWLYH�GL�FXL�DO�FRPPD�����ELV��
SRVVRQR� SDUWHFLSDUH� DQFKH� SURIHVVRUL� XQLYHUVLWDUL� DV�
VRFLDWL�� SHU� O¶LQTXDGUDPHQWR� FRPH� SULPR� ULFHUFDWRUH� R�
SULPR� WHFQRORJR�� H� SURIHVVRUL� XQLYHUVLWDUL� RUGLQDUL�� SHU�
O¶LQTXDGUDPHQWR� FRPH� GLULJHQWH� GL� ULFHUFD� R� GLULJHQWH�
WHFQRORJR�� SXU�� FKp� LQ� VHUYL]LR� GD� DOPHQR� FLQTXH� DQQL�
SUHVVR�O¶XQLYHUVLWjª�

����WHU����/H�PRGDOLWj�DWWXDWLYH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�
SUHVHQWH�DUWLFROR�VRQR�VWDELOLWH�FRQ�GHFUHWR�GHO�0LQLVWUR�
GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD�� VHQWLWR� LO�0LQLVWUR� GHOOD�
VDOXWH�
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��$UW�����
������6HPSOLILFD]LRQH�H�UDIIRU]DPHQWR�GHL�VHUYL]L�GLJLWDOL����

��������$O�ILQH�GL�JDUDQWLUH�VHPSOLILFD]LRQH��PDJJLRUH�HIIL�
FLHQ]D�H�FHOHULWj�G¶D]LRQH�QHOOD�UHDOL]]D]LRQH�GHJOL�RELHW�
WLYL�GL� WUDQVL]LRQH�GLJLWDOH� ILVVDWL�GDO�3LDQR�QD]LRQDOH� ���GL�
ULSUHVD�H�UHVLOLHQ]D������DO�GHFUHWR�OHJLVODWLYR���PDU]R�������
Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DOO¶DUWLFROR�����ELV����FRPPD�����WHU����VHFRQGR�SHULRGR��
GRSR�OH�SDUROH�©GL�FXL�DOO¶DUWLFROR�����ELV��ª�VRQR�DJJLXQWH�
OH�VHJXHQWL��©��GL�TXHOOR�UHVR�GLVSRQLELOH�RQ�OLQH����GDOO¶$QD�
JUDIH� QD]LRQDOH� GHOOD� SRSROD]LRQH� UHVLGHQWH� �$135����� GL�
FXL�DOO¶DUWLFROR�����RYYHUR�UHFDQGRVL�SUHVVR�O¶XIILFLR�DQD�
JUDIH�GHO�SURSULR�FRPXQH�GL�UHVLGHQ]Dª��

E�����DOO¶DUWLFROR�����
����LO�FRPPD�����ELV���q�DEURJDWR��
����DO�FRPPD���GRSR� OH�SDUROH�©OLQHH�JXLGD�SHUª�

VRQR�LQVHULWH�OH�VHJXHQWL��©O¶DWWXD]LRQH�GHO�SUHVHQWH�DUWL�
FROR�H�SHUª��

F����DOO¶DUWLFROR�����TXDWHU����FRPPD����OH�SDUROH�©$O�FRP�
SOHWDPHQWR�GHOO¶$135�GL�FXL�DOO¶DUWLFROR����ª�VRQR�VRS�
SUHVVH�H��GRSR�OH�SDUROH�©DO�SUHVHQWH�DUWLFROR����QHOO¶$135���ª��
VRQR� DJJLXQWH� OH� VHJXHQWL�� ©H� LO� 0LQLVWHUR� GHOO¶LQWHUQR�
SURYYHGH�FRVWDQWHPHQWH�DOO¶DJJLRUQDPHQWR�H�DO� WUDVIHUL�
PHQWR�GHL�GRPLFLOL�GLJLWDOL�GHOOH�SHUVRQH�ILVLFKH�FRQWHQXWL�
QHOO¶$135�QHOO¶HOHQFR�GL�FXL�DO�SUHVHQWH�DUWLFROR��/H�IXQ�
]LRQL�GL�DJJLRUQDPHQWR�H�WUDVIHULPHQWR�GHL�GDWL�VRQR�VYRO�
WH�FRQ�OH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��VHQ]D�
QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD����ILQDQ]D�SXEEOLFD���ª��

G����DOO¶DUWLFROR������ELV����FRPPD����OH�SDUROH�©��VHQWLWR�LO�
&RPLWDWR�GL�LQGLUL]]Rª�VRQR�VRSSUHVVH��

H�����DUWLFROR������
����DO�FRPPD����VHFRQGR�SHULRGR��GRSR� OH�SDUROH�

©� VYROJLPHQWR� GHOOH� SURSULH� IXQ]LRQL� ª� VRQR� LQVHULWH� OH�
VHJXHQWL�� ©� �� DQFKH� DPSOLDQGR� O¶RIIHUWD� GHL� VHUYL]L� HUR�
JDWL�RQ�OLQH�D�FLWWDGLQL�H�LPSUHVH��GLUHWWDPHQWH�R�WUDPLWH�
VRJJHWWL�DIILGDWDUL�GHL�VHUYL]L�ª��GRSR�LO�VHFRQGR�SHULRGR��
q�LQVHULWR�LO�VHJXHQWH��©�,�&RPXQL�DFFHGRQR�DOOH�LQIRUPD�
]LRQL�DQDJUDILFKH�FRQWHQXWH����QHOO¶$135�����QHO�ULVSHWWR�GHOOH�
GLVSRVL]LRQL�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�H�
GHOOH�PLVXUH�GL�VLFXUH]]D�GHILQLWH�FRQ�GHFUHWR�GHO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�DL�VHQVL�GHO�FRPPD����OHW�
WHUD���D�����SHU�O¶HVSOHWDPHQWR��DQFKH�FRQ�PRGDOLWj�DXWRPD�
WLFKH��GHOOH�YHULILFKH�QHFHVVDULH�DOO¶HURJD]LRQH�GHL�SURSUL�
VHUYL]L�H�DOOR�VYROJLPHQWR�GHOOH�SURSULH�IXQ]LRQL��ª��

����DO�FRPPD����VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQ�
WL� SDUROH�� ©H� JDUDQWLVFRQR� XQ� FRVWDQWH� DOOLQHDPHQWR� GHL�
SURSUL�DUFKLYL�LQIRUPDWL]]DWL�FRQ�OH�DQDJUDILFKH�FRQWHQXWH�
QHOO¶$135���ª��
�����$OO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� JLXJQR� ������

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

����DO�FRPPD����OD�OHWWHUD���E����q�DEURJDWD��
���� DO� FRPPD���� LO� VHFRQGR� H� LO� WHU]R� SHULRGR� VRQR�

VRSSUHVVL�H��DOO¶XOWLPR�SHULRGR��OH�SDUROH�©OH�PRGDOLWj�GL�
QRPLQD��OH�DWWULEX]LRQL�H�OH�UHJROH�GL�IXQ]LRQDPHQWR�GHO�
&RPLWDWR�GL�LQGLUL]]R�Hª�VRQR�VRSSUHVVH��

����ELV����$O� ILQH�GL�JDUDQWLUH�DOO¶DXWRULWj�GL�YLJLODQ]D�VXL�
PHUFDWL� ILQDQ]LDUL� PDJJLRUH� FHOHULWj� QHOOD� UHDOL]]D]LRQH�
GHJOL�RELHWWLYL�GHOOD�WUDQVL]LRQH�GLJLWDOH��LQ�FRHUHQ]D�FRQ�
O¶HVLJHQ]D�GL�UDIIRU]DUH�L�VHUYL]L�GLJLWDOL�DQFKH�LQ�FRQIRUPL�
Wj�DO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��SURPXRYHQGR�
OR� VYLOXSSR� GHO� SURFHVVR� GL� GLJLWDOL]]D]LRQH� GHOO¶DWWLYLWj�
LVWLWX]LRQDOH�GHOOD�&RPPLVVLRQH�QD]LRQDOH�SHU� OH�VRFLHWj�
H�OD�ERUVD�D�WXWHOD�GHL�ULVSDUPLDWRUL�H�GHO�PHUFDWR�ILQDQ�
]LDULR�� DO�)RQGR� LVWLWXLWR� DL� VHQVL� GHOO¶DUWLFROR� ���� WHU����
FRPPD����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�
LQWHUPHGLD]LRQH� ILQDQ]LDULD��GL�FXL�DO�GHFUHWR� OHJLVODWLYR�
���IHEEUDLR�������Q������VRQR�GHVWLQDWL���PLOLRQL�GL�HXUR�
SHU�FLDVFXQR�GHJOL�DQQL������������H�������$OOH�VSHVH�HI�
IHWWXDWH�PHGLDQWH�OH�ULVRUVH�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�
VL�DSSOLFD�O¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���OX�
JOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
��DJRVWR�������Q�������1HOO¶DPELWR�GHOOH�ULVRUVH�GLVSRQLELOL�
QHO�)RQGR�GL�FXL�DO�SULPR�SHULRGR��IHUPD�UHVWDQGR�OD�ILQD�
OLWj�GL�DVVLFXUDUH�OD�JUDWXLWj�GHOO¶DFFHVVR�DOOD�SURFHGXUD�
LYL�SUHYLVWD��SRVVRQR�HVVHUH� ILQDQ]LDWL�SURJHWWL� ILQDOL]]DWL�
DOO¶RWWLPL]]D]LRQH�H�DOO¶HYROX]LRQH�GHOO¶DUFKLWHWWXUD�H�GHOOH�
LQIUDVWUXWWXUH�GHL�VLVWHPL�LQIRUPDWLYL�H�GHL�VHUYL]L�GLJLWDOL��
DGHJXDQGR�OD�FDSDFLWj�GHL�VLVWHPL�DOOH�QXRYH�HVLJHQ]H�DS�
SOLFDWLYH�H�LQIUDVWUXWWXUDOL��DQFKH�LQ�PDWHULD�GL�VLVWHPL�GL�
LQWHOOLJHQ]D�DUWLILFLDOH��WHFQRILQDQ]D�H�ILQDQ]D�VRVWHQLELOH�

����WHU����$OO¶DUWLFROR�������GXRGHFLHV����GHO�WHVWR�XQLFR�GHOOH�
OHJJL� LQ�PDWHULD�EDQFDULD�H�FUHGLWL]LD��GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����VHWWHPEUH�������Q�������VRQR�DSSRUWDWH�OH�
VHJXHQWL�PRGLILFD]LRQL��

�����D����LO�FRPPD�����ELV���q�DEURJDWR�
�����E����DO�FRPPD����OH�SDUROH��©H�GHO�FRPPD�����ELV��ª�VRQR�

VRVWLWXLWH�GDOOH�VHJXHQWL��©��H�GHO�FRPPD��ª�
����TXDWHU���� $OO¶RQHUH� GHULYDQWH� GDO� FRPPD� ����ELV���� SDUL�

D���PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������������
H� ������ VL� SURYYHGH�PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH�
GHOOR� VWDQ]LDPHQWR�GHO� IRQGR� VSHFLDOH�GL� FRQWR�FDSLWDOH�
LVFULWWR��DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DP�
ELWR�GHO�SURJUDPPD�©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�
PLVVLRQH�©�)RQGL�GD� ULSDUWLUH�ª�GHOOR� VWDWR�GL�SUHYLVLR�
QH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQ�
QR� ������ DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQ�
WRQDPHQWR� UHODWLYR� DO� PHGHVLPR� 0LQLVWHUR�� ,O� 0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��
FRQ�SURSUL�GHFUHWL��OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR�

����TXLQTXLHV���� 1HOO¶DPELWR� GHOOH� ILQDOLWj� GL� FXL� DO� FRP�
PD�����ELV���FRQ�ULJXDUGR�DOO¶HVLJHQ]D�GL�UDIIRU]DUH�L�VHUYL]L�
GLJLWDOL�DQFKH�LQ�FRQIRUPLWj�DO�3LDQR�QD]LRQDOH�GL�ULSUHVD�
H�UHVLOLHQ]D��QRQFKp�DO�ILQH�GL�DVVLFXUDUH�OD�WUDVIRUPD]LR�
QH� GLJLWDOH� GHL� VHUYL]L� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH� LQ�
FRHUHQ]D�FRQ�JOL�RELHWWLYL�H�L� WHPSL�SUHYLVWL�GDOOD�OLQHD�GL�
LQWHUYHQWR�0�&�±�ULIRUPD�����GHO�PHGHVLPR�3LDQR��JDUDQ�
WHQGR�O¶HIILFDFLD�H� O¶HIILFLHQ]D�GHL�SURFHVVL�GL�VSHVD�QHOOD�
IRUQLWXUD�GL�VHUYL]L�GLJLWDOL��OH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�
FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����GLFHPEUH�������
Q�������QRQFKp�OD�&RPPLVVLRQH�QD]LRQDOH�SHU�OH�VRFLHWj�H�
OD�ERUVD��D�GHFRUUHUH�GDOO¶DQQR�ILQDQ]LDULR������H�ILQR�DO�
WHUPLQH�GL�DWWXD]LRQH�GHO�SUHGHWWR�3LDQR�QD]LRQDOH�GL�ULSUH�
VD�H�UHVLOLHQ]D��SRVVRQR�SURSRUUH��QHOO¶DPELWR�GHL�ULVSHWWLYL�
ELODQFL�GL�SUHYLVLRQH�R�FRQ�L�SURYYHGLPHQWL�GL�DVVHVWDPHQ�
WR� GHL� ELODQFL� VWHVVL�� YDULD]LRQL� FRPSHQVDWLYH�� LQ� WHUPL�
QL�GL�FRPSHWHQ]D�H�GL�FDVVD��WUD�JOL�VWDQ]LDPHQWL�SUHYLVWL��
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QHOO¶DPELWR�GHOOH�SURSULH�GRWD]LRQL�ILQDQ]LDULH��SHU�JOL�LQ�
YHVWLPHQWL�UHODWLYL�DOOH�WHFQRORJLH�GHOO¶LQIRUPD]LRQH�H�GHOOD�
FRPXQLFD]LRQH�LQ�DWWUH]]DWXUH��TXDOL�L�VHUYHU�H�DOWUL�LPSLDQ�
WL� LQIRUPDWLFL�� H� TXHOOL� UHODWLYL� DOO¶DFTXLVL]LRQH� GL� VHUYL]L�
FORXG�LQIUDVWUXWWXUDOL��/D�YLJLODQ]D�VXOOD�FRUUHWWD�DSSOLFD�
]LRQH�GHO�SUHVHQWH�FRPPD�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�
FHQWUDOL� GHOOR� 6WDWR� q� DVVLFXUDWD� GDJOL� XIILFL� FHQWUDOL� GHO�
ELODQFLR�� 3HU� OH� DPPLQLVWUD]LRQL� SXEEOLFKH� GLYHUVH� GDOOH�
DPPLQLVWUD]LRQL�FHQWUDOL�GHOOR�6WDWR��L�FROOHJL�GL�UHYLVLRQH�
GHL�FRQWL�H� L�FROOHJL�VLQGDFDOL�SUHVVR�JOL�HQWL�H�RUJDQLVPL�
SXEEOLFL�YLJLODQR�VXOOD�FRUUHWWD�DSSOLFD]LRQH�GHO�SUHVHQWH�
FRPPD�QHOO¶DPELWR�GHL�FRPSLWL�ORUR�DWWULEXLWL�GDOO¶DUWLFR�
OR����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������

����VH[LHV���� ,O� FRPPD� �� GHOO¶DUWLFROR� ��� GHO� FRGLFH� GHL�
FRQWUDWWL�SXEEOLFL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�
������Q������q�DEURJDWR�

����VHSWLHV����$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVOD�
WLYR�GHO�&DSR�SURYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�������
Q�������VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�SDUROH��©��QRQ�
FKp�GL�RUJDQL]]D]LRQH�H�JHVWLRQH�GL�XQD�UHWH�XQLWDULD�GL�
FRQQHVVLRQH��GL�LQWHURSHUDELOLWj�WUD�L�VLVWHPL�LQIRUPDWLFL�
H�GL� VRIWZDUH�DOOD�TXDOH� L�SUHGHWWL�2UGLQL�H�)HGHUD]LRQL�
UHJLRQDOL� DGHULVFRQR� REEOLJDWRULDPHQWH� FRQFRUUHQGR� DL�
UHODWLYL�RQHUL��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�
ILQDQ]D�SXEEOLFDª�

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

�����D����DO�FRPPD������OD�SDUROD��©�����ª�q�VRSSUHVVD�
�����E����DO�FRPPD������OD�SDUROD��©�����ª�q�VRSSUHVVD�

����QRYLHV�����'RSR�LO�FRPPD���GHOO¶DUWLFROR���GHOOD�OHJJH�
��JHQQDLR�������Q�����q�LQVHULWR�LO�VHJXHQWH��

©����ELV����1HOOH�PRUH�GHOO¶DGR]LRQH�GHOOD�GLVFLSOLQD�GL�
UHFHSLPHQWR�GHOOD�GLUHWWLYD��8(�����������GHO�3DUODPHQ�
WR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������L�VLWL�ZHE�H�
OH�DSSOLFD]LRQL�PRELOL�UHDOL]]DWL��DOOD�GDWD�GL�SXEEOLFD]LR�
QH�GHOOH�OLQHH�JXLGD�GL�FXL�DOO¶DUWLFROR����GHOOD�SUHVHQWH�
OHJJH��GDL� VRJJHWWL� HURJDWRUL�GL� FXL�DOO¶DUWLFROR���� FRP�
PD�����ELV����VRQR�DGHJXDWL�DOOH�GLVSRVL]LRQL�GHOOD�SUHVHQWH�
OHJJH�LQ�PDWHULD�GL�ULVSHWWR�GHL�UHTXLVLWL�GL�DFFHVVLELOLWj�
HQWUR�LO����JLXJQR�����ª

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

�����D����DO�FRPPD����SULPR�SHULRGR��GRSR�OH�SDUROH��©�GL�
DVVRFLDWR� LQ� SDUWHFLSD]LRQH� FRQ� DSSRUWR� ODYRUDWLYR�� ª�
VRQR�LQVHULWH�OH�VHJXHQWL��©�QRQFKp�GL�ODYRUR�LQWHUPHGLD�
WR�GD�SLDWWDIRUPD�GLJLWDOH��FRPSUHVH�OH�DWWLYLWj�GL�ODYRUR�
DXWRQRPR�QRQ�HVHUFLWDWH�DELWXDOPHQWH�GL�FXL�DOO¶DUWLFR�
OR�����FRPPD����OHWWHUD� ��O�����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�
VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXE�
EOLFD����GLFHPEUH�������Q�������H�GRSR�OH�SDUROH��©�GDWD�
FHUWD�GL�WUDVPLVVLRQH�ª�VRQR�LQVHULWH�OH�VHJXHQWL��©���IDWWR�
VDOYR�TXDQWR�SUHYLVWR�GDO�FRPPD�����TXLQTXLHV���ª�

�����E����GRSR�LO�FRPPD�����WHU����VRQR�LQVHULWL�L�VHJXHQWL��
©����TXDWHU���� $L� ILQL� GHJOL� DGHPSLPHQWL� GL� FXL� DO�

FRPPD����VL�SUHVXPH�ODYRUR�LQWHUPHGLDWR�GD�SLDWWDIRUPD�
GLJLWDOH�OD�SUHVWD]LRQH�G¶RSHUD��FRPSUHVD�TXHOOD�LQWHOOHW�
WXDOH��LO�FXL�FRUULVSHWWLYR�q�HURJDWR�GDO�FRPPLWWHQWH�WUD�
PLWH�XQD�SLDWWDIRUPD�GLJLWDOH�

����TXLQTXLHV����1HO� FDVR�GL� ODYRUR� LQWHUPHGLDWR�GD�
SLDWWDIRUPD�GLJLWDOH��OD�FRPXQLFD]LRQH�GL�FXL�DO�FRPPD���
q�HIIHWWXDWD�GDO�FRPPLWWHQWH�HQWUR�LO�YHQWHVLPR�JLRUQR�GHO�
PHVH�VXFFHVVLYR�DOO¶LQVWDXUD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��
,Q�FDVR�GL�VWLSXOD]LRQH�FRQWHVWXDOH�GL�GXH�R�SL��FRQWUDWWL�
GL�ODYRUR�LQWHUPHGLDWR�GD�SLDWWDIRUPD�GLJLWDOH��O¶REEOLJR�
GL�FXL�DO�FRPPD���SXz�HVVHUH�DVVROWR�PHGLDQWH�XQ¶XQLFD�
FRPXQLFD]LRQH�FRQWHQHQWH�OH�JHQHUDOLWj�GHO�FRPPLWWHQWH�
H�GHL�SUHVWDWRUL�G¶RSHUD��OD�GDWD�GL�LQL]LR�H�GL�FHVVD]LRQH�
GHOOD�SUHVWD]LRQH�� OD�GXUDWD�SUHVXQWD�� LQ� WHUPLQL�GL�RUH��
GHOOD�SUHVWD]LRQH�H�O¶LQTXDGUDPHQWR�FRQWUDWWXDOH��/H�PR�
GDOLWj�GL�WUDVPLVVLRQH�GHOOD�FRPXQLFD]LRQH�VRQR�VWDELOLWH�
FRQ�GHFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VR�
FLDOL��GD�DGRWWDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQHª�

����XQGHFLHV����,O�GLUHWWRUH�GHOO¶$JHQ]LD�GHOOH�HQWUDWH��FRQ�
SURSULR�SURYYHGLPHQWR��GD�HPDQDUH�HQWUR�VHVVDQWD�JLRU�
QL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHU�
VLRQH�GHO�SUHVHQWH�GHFUHWR��SURYYHGH�DOO¶DJJLRUQDPHQWR�
GHOO¶HOHQFR�GHL�VRJJHWWL�DELOLWDWL�DOO¶DFFHVVR�DO�VLVWHPD�WH�
OHPDWLFR�GHOO¶$JHQ]LD�GHOOH�HQWUDWH�SHU�OD�FRQVXOWD]LRQH�
GHOOH�SODQLPHWULH�FDWDVWDOL��GL�FXL�DOO¶DUWLFROR���GHO�SURY�
YHGLPHQWR�GHO�GLUHWWRUH�GHOO¶$JHQ]LD�GHO�WHUULWRULR����VHW�
WHPEUH�������SXEEOLFDWR�QHO�VLWR�LQWHUQHW�GHOOD�PHGHVLPD�
$JHQ]LD��DO�ILQH�GL�LQVHULUH�LQ�WDOH�HOHQFR�DQFKH�L�VRJJHWWL�
LVFULWWL�DO�UHSHUWRULR�GHOOH�QRWL]LH�HFRQRPLFKH�H�DPPLQL�
VWUDWLYH��WHQXWR�GDOOH�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DU�
WLJLDQDWR�H�DJULFROWXUD��QHOOD�VH]LRQH�DJHQWL�LPPRELOLDUL�
FKH�VLDQR�PXQLWL�GL�GHOHJD�HVSUHVVD�GD�SDUWH�GHOO¶LQWHVWD�
WDULR�FDWDVWDOH�

��$UW�����

������6HUYL]LR�GL�FROOHJDPHQWR�GHOOH�LPSUHVH
DOOD�3LDWWDIRUPD�'LJLWDOH�1D]LRQDOH�'DWL����

��������1HOO¶DPELWR�GHOO¶LQWHUYHQWR�©6HUYL]L�GLJLWDOL�H�FLWWD�
GLQDQ]D�GLJLWDOHª�GHO�3LDQR�QD]LRQDOH�SHU�JOL�LQYHVWLPHQ�
WL� FRPSOHPHQWDUL� GL� FXL� DOO¶DUWLFROR���� FRPPD���� OHWWHUD�
D�����QXPHUR�����GHO�GHFUHWR�OHJJH���PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�� ����� OH�&DPHUH�GL� FRPPHUFLR����� LQGXVWULD�� DUWLJLDQDWR�
H� DJULFROWXUD����� SHU� LO� WUDPLWH� GHO� JHVWRUH� GHO� VLVWHPD� LQ�
IRUPDWLYR�QD]LRQDOH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�
OHJJH����GLFHPEUH�������Q�������PHWWRQR�D�GLVSRVL]LRQH�
GHOOH�LPSUHVH�LO�VHUYL]LR�GHGLFDWR�GL�FROOHJDPHQWR�WHOHPD�
WLFR�FRQ�OD�3LDWWDIRUPD�'LJLWDOH�1D]LRQDOH�'DWL��3'1'��
GL�FXL�DOO¶DUWLFROR�����WHU���GHO�GHFUHWR�OHJLVODWLYR���PDU]R�
������Q������FKH�FRQVHQWH�DOOH�LPSUHVH�GL�HIIHWWXDUH�FRQ�
WUROOL�DXWRPDWL]]DWL�H�GL�DFTXLVLUH�FHUWLILFDWL�UHODWLYL�DL�SUR�
SUL�IDWWL��VWDWL�H�TXDOLWj��
����$O�ILQH�GL�SUHGLVSRUUH�VLVWHPL�LQIRUPDWLYL�QHFHVVDUL�

SHU� OD�PHVVD� D� GLVSRVL]LRQH� GHO� VHUYL]LR� GL� FXL� DO� FRP�
PD����FRQVHQWLUH�O¶HURJD]LRQH�GHO�VHUYL]LR�H�JDUDQWLUQH�OR�
VYLOXSSR�H�OD�PDQXWHQ]LRQH�ILQR�DO�������HQWUR����JLRUQL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��q�VWL�
SXODWD�XQD�FRQYHQ]LRQH� WUD� OD� VWUXWWXUD�GHOOD�3UHVLGHQ]D�
GHO�&RQVLJOLR�GHL�PLQLVWUL�FRPSHWHQWH�SHU�O¶LQQRYD]LRQH�
WHFQRORJLFD� H� OD� WUDQVL]LRQH� GLJLWDOH�� LO� 0LQLVWHUR� GHOOR�
VYLOXSSR�HFRQRPLFR��8QLRQFDPHUH�H�,QIRFDPHUH�LQ�TXD�
OLWj�GL�JHVWRUH�GHO�VHUYL]LR�� ���VHQWLWH����H� O¶$J,'�H�OD�VRFLHWj�
GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����GL�
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FHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����IHEEUDLR�������Q������FKH�GLVFLSOLQD�LO�FURQRSUR�
JUDPPD�GL�DWWXD]LRQH��OH�UHJROH�WHFQLFKH��OH�PRGDOLWj�GL�
IXQ]LRQDPHQWR��QRQFKp�OD�PLVXUD�H�OH�PRGDOLWj�GL�HURJD�
]LRQH�GHO� ILQDQ]LDPHQWR�GHO� SURJHWWR� VXOOD� EDVH� GHL� FR�
VWL�VRVWHQXWL��/D�VWUXWWXUD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�PLQLVWUL�FRPSHWHQWH�SHU� O¶LQQRYD]LRQH� WHFQRORJLFD�H�
OD�WUDQVL]LRQH�GLJLWDOH�FRPXQLFD�FRQ�FDGHQ]D�VHPHVWUDOH�
DO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� DQFKH� VXOOD�
EDVH�GHL�GDWL�H�GHOOH�LQIRUPD]LRQL�ULFDYDELOL�GDL�VLVWHPL�GL�
PRQLWRUDJJLR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJJH�Q�����GHO�������OH�ULVRUVH�XWLOL]]DWH��OR�VWDWR�GL�DWWXD�
]LRQH�GHJOL�LQWHUYHQWL�H�JOL�RELHWWLYL�FRQVHJXLWL��$JOL�RQHUL�
GHULYDQWL� GDO�SUHVHQWH� FRPPD�SHU� OD� UHDOL]]D]LRQH�GHOOD�
SLDWWDIRUPD��QHO�OLPLWH�PDVVLPR�GL���PLOLRQH�GL�HXUR�SHU�
O¶DQQR���������PLOLRQL�GL�HXUR�SHU�O¶DQQR������H���PLOLRQL�
GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�D�YDOHUH�VXOOH����ULVRUVH�
GHVWLQDWH� DJOL� LQWHUYHQWL���� GL� FXL� DOO¶DUWLFROR� ��� FRPPD����
OHWWHUD���D�����QXPHUR�����GHO�GHFUHWR�OHJJH�Q�����GHO�������
����$�GHFRUUHUH�GDO�������FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�

O¶LQQRYD]LRQH�WHFQRORJLFD�H�OD�WUDQVL]LRQH�GLJLWDOH��DGRW�
WDWR�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR��
VRQR�GHILQLWL�JOL�RQHUL�D�FDULFR�GHOOH�LPSUHVH�FKH�XVXIUXL�
VFRQR�GHO�VHUYL]LR�GL�FXL�DO�FRPPD����DO�ILQH�GL�DVVLFXUDUH�
OD�UHPXQHUD]LRQH�GHL�FRVWL�D�UHJLPH�SHU�O¶HURJD]LRQH�GHO�
VHUYL]LR�H�OR�VYLOXSSR�H�OD�PDQXWHQ]LRQH�GHOO¶LQIUDVWUXWWX�
UD�DELOLWDQWH�GD�SDUWH�GHO�JHVWRUH�LQIRUPDWLFR�GHO�VHUYL]LR��

����ELV����$O�ILQH�GL�VHPSOLILFDUH�H�GL�DJHYRODUH�OD�UHDOL]]D�
]LRQH�GHJOL�RELHWWLYL�VWDELOLWL�GDO�3LDQR�QD]LRQDOH�GL�ULSUH�
VD�H�UHVLOLHQ]D�QRQFKp�GL�FRQVHQWLUH�O¶DFFHOHUD]LRQH�GHJOL�
LQYHVWLPHQWL�LYL�SUHYLVWL��DOO¶DUWLFROR������WHU�����FRPPD����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������VRQR�DS�
SRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����OH�SDUROH��©DG�DFWDª�VRQR�VRSSUHVVH�
�����E����GRSR�OH�SDUROH��©GHOOH�SUHGHWWHª�q�LQVHULWD�OD�VH�

JXHQWH��©QXRYHª�
�����F����VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�SDUROH��©��VFHOWR�

WUD�L�VHJUHWDUL�JHQHUDOL�GHOOH�FDPHUH�GL�FRPPHUFLR�DFFRU�
SDWH�R�WUD�LO�SHUVRQDOH�GLULJHQ]LDOH�GHOOH�DPPLQLVWUD]LRQL�
SXEEOLFKH�R� WUD� VRJJHWWL� GL� FRPSURYDWD� HVSHULHQ]D�SUR�
IHVVLRQDOH��*OL�RUJDQL�GHOOH�FDPHUH�GL�FRPPHUFLR�DFFRU�
SDWH�H�ULGHILQLWH�DL�VHQVL�GHO�SUHVHQWH�FRPPD�GHFDGRQR�D�
GHFRUUHUH�GDOOD�QRPLQD�GHL� FRPPLVVDUL�GL� FXL�DO�SULPR�
SHULRGRª�

��$UW��������ELV
3LDWWDIRUPD�GLJLWDOH�SHU�O¶HURJD]LRQH�GL�EHQHIuFL�

HFRQRPLFL�FRQFHVVL�GDOOH�DPPLQLVWUD]LRQL�SXEEOLFKH����

���1HOO¶DPELWR�GHOO¶LQWHUYHQWR�©6HUYL]L�GLJLWDOL�H�FLWWD�
GLQDQ]D�GLJLWDOHª�GHO�3LDQR�QD]LRQDOH�SHU�JOL�LQYHVWLPHQWL�
FRPSOHPHQWDUL��GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���D�����
QXPHUR����GHO�GHFUHWR�OHJJH���PDJJLR�������Q������FRQ�
YHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� OXJOLR� ������
Q�������DO� ILQH�GL� LQFHQWLYDUH� OD�GLJLWDOL]]D]LRQH�GHL�SD�
JDPHQWL� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� GL� XQLIRUPDUH�
L�SURFHVVL�GL�HURJD]LRQH�GHL�EHQHIuFL�HFRQRPLFL�FRQFHVVL�
GDOOH� DPPLQLVWUD]LRQL� SXEEOLFKH� H� GL� FRQVHQWLUH� XQ� SL��
HIILFLHQWH�FRQWUROOR�GHOOD�VSHVD�SXEEOLFD�� L�EHQHIuFL�HFR�
QRPLFL� FRQFHVVL� GD�XQ¶DPPLQLVWUD]LRQH�SXEEOLFD�GL� FXL�

DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU�
]R�������Q�������D�IDYRUH�GL�SHUVRQH�ILVLFKH�R�JLXULGLFKH�
UHVLGHQWL�QHO�WHUULWRULR�GHOOR�6WDWR�H�GHVWLQDWL�D�VSHFLILFL�
DFTXLVWL�GD�HIIHWWXDUH�DWWUDYHUVR�WHUPLQDOL�GL�SDJDPHQWR�
�326��ILVLFL�R�YLUWXDOL�SRVVRQR�HVVHUH�HURJDWL��QHO�OLPLWH�
GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��PHGLDQWH�
XWLOL]]R�GHOOD�SLDWWDIRUPD�WHFQRORJLFD�SUHYLVWD�DOO¶DUWLFR�
OR����FRPPD����GHO�FRGLFH�GHOO¶DPPLQLVWUD]LRQH�GLJLWDOH��
GL�FXL�DO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q�����

��� ,�VHUYL]L�GL�SURJHWWD]LRQH��GL�UHDOL]]D]LRQH�H�GL�JH�
VWLRQH� GHO� VLVWHPD� LQIRUPDWLFR� GHVWLQDWR� DOO¶HURJD]LRQH�
GHL�EHQHIuFL�HFRQRPLFL�GL�FXL�DO�FRPPD���VRQR�VYROWL�GDOOD�
VRFLHWj�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
���GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����IHEEUDLR�������Q����

���&RQ�XQR�R�SL��GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�R�GHO�0LQLVWUR�SHU� O¶LQQRYD]LRQH� WHFQRORJL�
FD�H� OD� WUDQVL]LRQH�GLJLWDOH��GL�FRQFHUWR�FRQ� LO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�� VHQWLWR� LO�*DUDQWH�SHU� OD�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�SHU�JOL�DVSHWWL�GL�FRPSHWHQ�
]D�� VRQR�GHILQLWL� LO�FURQRSURJUDPPD�SURFHGXUDOH�SHU� OD�
SURJHWWD]LRQH� H� OD� UHDOL]]D]LRQH� GHOO¶LQIUDVWUXWWXUD� WHF�
QRORJLFD�SHU�O¶HURJD]LRQH�GHL�EHQHIuFL�GL�FXL�DO�SUHVHQWH�
DUWLFROR��QRQFKp�OH�PRGDOLWj�GL�DWWXD]LRQH�GHO�PHGHVLPR�
DUWLFROR�� FRPSUHVH� OH� PRGDOLWj� GL� IXQ]LRQDPHQWR� GHOOD�
SLDWWDIRUPD�GL�FXL�DO�FRPPD����VWDELOHQGR��LQ�SDUWLFRODUH��
OH�PRGDOLWj�GL�FROORTXLR�FRQ�L�VLVWHPL�LQIRUPDWLYL�XWLOL]]DWL�
GDOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�SHU�OD�JHVWLRQH�FRQWDEL�
OH�GHOOD�VSHVD��GL�HURJD]LRQH�H�GL�IUXL]LRQH�XQLIRUPL�GHL�
EHQHIuFL��GL�YHULILFD�GHO�ULVSHWWR�GHL�OLPLWL�GHOOH�ULVRUVH�GL�
VSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��QRQFKp�GL�UHPXQHUD]LRQH�
GHO�VHUYL]LR�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�FKH�
LQWHQGRQR�DYYDOHUVHQH�DO�ILQH�GL�FRSULUH�L�FRVWL�GL�JHVWLR�
QH� GHOOD� SLDWWDIRUPD� H� GL� JDUDQWLUQH� O¶DXWRVRVWHQLELOLWj�
D�UHJLPH��/H�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DO�FLWDWR�
DUWLFROR� ��� FRPPD���� GHO� GHFUHWR� OHJLVODWLYR� Q�� ���� GHO�
�����GHWHUPLQDQR�L�FDVL�GL�XWLOL]]R�GHOOD�SLDWWDIRUPD�GL�
FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��QHO� ULVSHWWR�GHOOH�
PRGDOLWj�GL�IXQ]LRQDPHQWR�VWDELOLWH�GDO�GHFUHWR�GL�FXL�DO�
SULPR�SHULRGR�GHO�SUHVHQWH�FRPPD��$JOL�RQHUL�GHULYDQWL�
GDOO¶XWLOL]]R�GHOOD�SLDWWDIRUPD�GL�FXL�DO�FRPPD����OH�DP�
PLQLVWUD]LRQL�SXEEOLFKH�SURYYHGRQR�D�YDOHUH�VXOOH�ULVRUVH�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

���/D�VWUXWWXUD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PL�
QLVWUL�FRPSHWHQWH�SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�H�OD�WUDQ�
VL]LRQH� GLJLWDOH� FRPXQLFD�� FRQ� FDGHQ]D� VHPHVWUDOH�� DO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��DQFKH�VXOOD�EDVH�
GHL�GDWL�H�GHOOH�LQIRUPD]LRQL�ULOHYDWL�GDL�VLVWHPL�GL�PRQL�
WRUDJJLR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
��PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����OXJOLR�������Q�������OH�ULVRUVH�XWLOL]]DWH��OR�VWD�
WR�GL�DWWXD]LRQH�GHJOL�LQWHUYHQWL�H�JOL�RELHWWLYL�FRQVHJXLWL�

���,O�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�VWLSXOD��D�
WLWROR�QRQ�RQHURVR��XQD�R�SL��FRQYHQ]LRQL�FRQ�OD�VRFLHWj�
GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����GL�
FHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����IHEEUDLR�������Q������DO�ILQH�GL�GHILQLUH�OH�PRGD�
OLWj�H�L�WHPSL�GL�FRPXQLFD]LRQH�GHL�IOXVVL�FRQWDELOL�UHODWLYL�
DL�EHQHIuFL�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�QRQFKp�
OH�PRGDOLWj�GL�DFFUHGLWDPHQWR�GHL�PHGHVLPL�EHQHIuFL�
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���$JOL�RQHUL�GHULYDQWL�GDOOD�SURJHWWD]LRQH�H�GDOOD�UH�
DOL]]D]LRQH�GHOO¶LQIUDVWUXWWXUD�SHU�O¶HURJD]LRQH�GHL�EHQH�
IuFL� GL� FXL� DO� SUHVHQWH� DUWLFROR�� QHO� OLPLWH�PDVVLPR�GL� ��
PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�GL�����PLOLRQL�GL�HXUR�
SHU�O¶DQQR�������VL�SURYYHGH�D�YDOHUH�VXOOH�ULVRUVH�GL�FXL�
DOO¶DUWLFROR����FRPPD����OHWWHUD���D�����QXPHUR����GHO�GHFUHWR�
OHJJH���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������4XDQWR�DOOD�FRSHUWXUD�
GHJOL�RQHUL�GL�JHVWLRQH�H�IXQ]LRQDPHQWR�GHOOD�SLDWWDIRUPD�
GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR��SDUL�D���PLOLRQH�
GL�HXUR�SHU�O¶DQQR������H�D�����PLOLRQL�GL�HXUR�DQQXL�D�GH�
FRUUHUH�GDOO¶DQQR�������VL�SURYYHGH�DL�VHQVL�GHO�FRPPD���
GHO�SUHVHQWH�DUWLFROR�H��SHU� O¶HYHQWXDOH�SDUWH�UHVLGXD��D�
YDOHUH� VXOOH� ULVRUVH� GHO� ELODQFLR� DXWRQRPR� GHOOD� 3UHVL�
GHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�SHU�OD�TXRWD�ULIHULELOH�DO�
)RQGR�SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�H�OD�GLJLWDOL]]D]LRQH�
GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q�����

��$UW�����
������)RQGR�SHU�OD�5HSXEEOLFD�'LJLWDOH����

��������1HOO¶DPELWR�GHOO¶LQWHUYHQWR�©6HUYL]L�GLJLWDOL�H�FRP�
SHWHQ]H�GLJLWDOLª�GHO�3LDQR�QD]LRQDOH�SHU�JOL�LQYHVWLPHQ�
WL� FRPSOHPHQWDUL� GL� FXL� DOO¶DUWLFROR���� FRPPD���� OHWWHUD�
D�����QXPHUR�����GHO�GHFUHWR�OHJJH���PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�������LQ�YLD�VSHULPHQWDOH��SHU�JOL�DQQL�������������������
�����H�������q�LVWLWXLWR�LO�©�)RQGR�SHU�OD�5HSXEEOLFD�'LJL�
WDOH�ª��DOLPHQWDWR�GDL�YHUVDPHQWL�HIIHWWXDWL�VX�XQ�DSSRVLWR�
FRQWR�FRUUHQWH�SRVWDOH�GDOOH�IRQGD]LRQL�GL�FXL�DO�GHFUHWR�
OHJLVODWLYR����PDJJLR�������Q�������QHOO¶DPELWR�GHOOD�SUR�
SULD�DWWLYLWj�LVWLWX]LRQDOH��/H�PRGDOLWj�GL�JHVWLRQH�GHO�FRQ�
WR�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�GHILQLWH�QHO�SURWRFROOR�
G¶LQWHVD�GL�FXL�DO�FRPPD����
���� ,O�)RQGR�q�GHVWLQDWR�HVFOXVLYDPHQWH�DO�VRVWHJQR�GL�

SURJHWWL� ULYROWL� DOOD� IRUPD]LRQH�H�DOO¶LQFOXVLRQH�GLJLWDOH��
FRQ�OD�ILQDOLWj�GL�DFFUHVFHUH�OH�FRPSHWHQ]H�GLJLWDOL��DQFKH�
DOOR� VFRSR� GL� PLJOLRUDUH���� L� FRUULVSRQGHQWL� LQGLFDWRUL� GHO�
'LJLWDO�(FRQRP\�DQG�6RFLHW\�,QGH[��'(6,��GHOOD�&RP�
PLVVLRQH�HXURSHD��
����&RQ�SURWRFROOR�G¶LQWHVD� VWLSXODWR� WUD� OH� IRQGD]LRQL�

GL� FXL�DO�GHFUHWR� OHJLVODWLYR����PDJJLR�������Q������� LO�
0LQLVWUR� SHU� O¶LQQRYD]LRQH� WHFQRORJLFD� H� OD� WUDQVL]LRQH�
GLJLWDOH�H�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�����VRQR�
GHILQLWH� OH�PRGDOLWj���� GL� LQWHU�� YHQWR� GHO� )RQGR� GL� FXL� DO�
FRPPD���H�VRQR�LQGLYLGXDWH�OH�FDUDWWHULVWLFKH��OH�PRGDOLWj�
GL�YDOXWD]LRQH��VHOH]LRQH�H�PRQLWRUDJJLR�GHL�SURJHWWL�GD�
ILQDQ]LDUH��DO�ILQH�GL�DVVLFXUDUH�OD�WUDVSDUHQ]D��LO�PLJOLRUH�
XWLOL]]R�GHOOH�ULVRUVH�H�O¶HIILFDFLD�GHJOL�LQWHUYHQWL��&RQ�LO�
SURWRFROOR�GL�FXL�DO�SULPR�SHULRGR��VRQR�DOWUHVu�UHJRODWH�
OH�PRGDOLWj� GL� RUJDQL]]D]LRQH� H� JRYHUQR� GHO�PHGHVLPR�
)RQGR�� ���1HO� GHILQLUH� OH�PRGDOLWj� GL� LQWHUYHQWR� GHO� )RQ�
GR�VL�WLHQH�FRQWR�GHO�SULQFLSLR�GL�RPRJHQHLWj�WHUULWRULDOH�
QD]LRQDOH�
����&RQ� LO�SURWRFROOR�G¶LQWHVD�GL�FXL�DO�FRPPD���VRQR�

DOWUHVu� ���GHILQLWL���� OH�PRGDOLWj� GL� FRVWLWX]LRQH� GHO� &RPLWDWR�
VWUDWHJLFR�GL�LQGLUL]]R��LO�QXPHUR�GHL�FRPSRQHQWL�H�OH�UH�
JROH�GL�IXQ]LRQDPHQWR�GHOOR�VWHVVR��$O�SUHGHWWR�&RPLWDWR�
q�DIILGDWR� LO�FRPSLWR�GL�GHILQLUH� OH� OLQHH�VWUDWHJLFKH�H� OH�

SULRULWj�G¶D]LRQH�SHU�O¶XWLOL]]R�GHO�)RQGR�GL�FXL�DO�FRP�
PD� ��� QRQFKp� OD� YHULILFD� GHL� SURFHVVL� GL� VHOH]LRQH� H� GL�
YDOXWD]LRQH�GHL�SURJHWWL�LQ�FRQVLGHUD]LRQH�GHOOD�FDSDFLWj�
GHJOL�VWHVVL�GL�DFFUHVFHUH� LO� OLYHOOR�GHOOH�FRPSHWHQ]H�GL�
JLWDOL�GHL�FLWWDGLQL�H�GHOOD�FRHUHQ]D�FRQ�OH�OLQHH�VWUDWHJL�
FKH��/R�VWHVVR�SURWRFROOR�G¶LQWHVD�GHILQLVFH�OH�PRGDOLWj�GL�
FRVWLWX]LRQH�GHO�&RPLWDWR�VFLHQWLILFR� LQGLSHQGHQWH�D�FXL�
q�DIILGDWR�LO�FRPSLWR�GL�PRQLWRUDUH�H�YDOXWDUH�O¶HIILFDFLD�
H[� SRVW� GHJOL� LQWHUYHQWL� ILQDQ]LDWL�� /D� SDUWHFLSD]LRQH� DL�
&RPLWDWL�GL�FXL�DO�SUHVHQWH�FRPPD�QRQ�Gj�GLULWWR�D�UHWUL�
EX]LRQL��FRPSHQVL��JHWWRQL�GL�SUHVHQ]D��ULPERUVL�GL�VSHVH�
R�HPROXPHQWL�FRPXQTXH�GHQRPLQDWL��'DOO¶DWWXD]LRQH�GHO�
SUHVHQWH�FRPPD�QRQ� ���GHYRQR�GHULYDUH����QXRYL�R�PDJJLRUL�
RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��

����ELV����$�GHFRUUHUH�GDO����JHQQDLR������H�ILQR�DOOD�FRP�
SOHWD�UHDOL]]D]LRQH�GHL�SURJHWWL��LO�&RPLWDWR�VWUDWHJLFR�GL�
FXL� DO� FRPPD� �� SUHVHQWD� DQQXDOPHQWH� DOOD�&RQIHUHQ]D�
SHUPDQHQWH� SHU� L� UDSSRUWL� WUD� OR� 6WDWR�� OH� UHJLRQL� H� OH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�XQD�UHOD]LRQH�
VXOOD�ULSDUWL]LRQH�WHUULWRULDOH�GHO�SURJUDPPD�H�GHJOL�LQ�
WHUYHQWL�ILQDQ]LDWL�DL�VHQVL�GHO�FRPPD���

�������$OOH�IRQGD]LRQL����GL�FXL�DO�FRPPD���q�ULFRQRVFLXWR�XQ�
FRQWULEXWR��VRWWR�IRUPD�GL�FUHGLWR�G¶LPSRVWD��SDUL�DO����SHU�
FHQWR�GHL�YHUVDPHQWL�HIIHWWXDWL�DO�)RQGR�GL�FXL�DO�PHGH�
VLPR�FRPPD���SHU�JOL�DQQL������H������H�DO����SHU�FHQWR�
SHU�JOL�DQQL������������H�������,O�FRQWULEXWR�q�DVVHJQDWR�
VHFRQGR�O¶RUGLQH�WHPSRUDOH�LQ�FXL�OH�IRQGD]LRQL�FRPXQL�
FDQR�O¶LPSHJQR�D�ILQDQ]LDUH�L�SURJHWWL�LQGLYLGXDWL�VHFRQGR�
LO�SURWRFROOR�G¶LQWHVD�GL�FXL�DO�FRPPD����ILQR�D�HVDXULPHQ�
WR�GHOOH�ULVRUVH�GLVSRQLELOL�FKH�YHQJRQR�LQGLYLGXDWH�FRQ�
XQR�R�SL��GHFUHWL�GHO�3UHVLGHQWH�GHO�FRQVLJOLR�GHL�PLQLVWUL�
R�GHO�0LQLVWUR�GHOHJDWR�SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�R�OD�
WUDQVL]LRQH�GLJLWDOH�D�YDOHUH�VXOOH�ULVRUVH�GHO�ELODQFLR�DX�
WRQRPR�GHOOD�3UHVLGHQ]D�GHO�FRQVLJOLR�GHL�PLQLVWUL�DQFKH�
LQ�UHOD]LRQH�DOOH�ULVRUVH�GL�FXL�DOO¶DUWLFROR����FRPPD����OHW�
WHUD���D�����SXQWR����GHO�GHFUHWR�OHJJH���PDJJLR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������
Q�������,O�FUHGLWR�q�ULFRQRVFLXWR�GDOO¶$JHQ]LD�GHOOH�HQWUDWH�
FRQ�DSSRVLWD�FRPXQLFD]LRQH�FKH�Gj�DWWR�GHOOD�WUDVPLVVLR�
QH�GHOOD�GHOLEHUD�GL�LPSHJQR�LUUHYRFDELOH�DO�YHUVDPHQWR�
DO�)RQGR�GHOOH� VRPPH�GD�FLDVFXQD� VWDQ]LDWH��QHL� WHUPL�
QL�H�VHFRQGR�OH�PRGDOLWj�SUHYLVWL�QHO�SURWRFROOR�G¶LQWHVD��
'HOO¶HYHQWXDOH�PDQFDWR�YHUVDPHQWR�DO�)RQGR�GHOOH�VRP�
PH�LQGLFDWH�QHOOD�GHOLEHUD�GL�LPSHJQR�ULVSRQGRQR�VROLGDO�
PHQWH�WXWWH�OH�IRQGD]LRQL�DGHUHQWL�DOOR�VWHVVR��,O�FUHGLWR�q�
LQGLFDWR�QHOOD�GLFKLDUD]LRQH�GHL�UHGGLWL�UHODWLYD�DO�SHULRGR�
G¶LPSRVWD�GL�ULFRQRVFLPHQWR�H�SXz�HVVHUH�XWLOL]]DWR�HVFOX�
VLYDPHQWH�LQ�FRPSHQVD]LRQH�DL�VHQVL�GHOO¶DUWLFROR����GHO�
GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������D�GHFRUUHUH�GDO�
SHULRGR�G¶LPSRVWD�QHO�TXDOH�OR�VWHVVR�q�VWDWR�ULFRQRVFLXWR��
,O�FUHGLWR�G¶LPSRVWD�GL�FXL�DO�SUHVHQWH�FRPPD�q�FHGLELOH�
GDL�VRJJHWWL�GL�FXL�DO�FRPPD����QHO�ULVSHWWR�GHOOH�GLVSRVL�
]LRQL�GL�FXL�DJOL�DUWLFROL������H�VHJXHQWL�GHO�FRGLFH�FLYLOH�
H�SUHYLD�DGHJXDWD�GLPRVWUD]LRQH�GHOO¶HIIHWWLYLWj�GHO�GLULWWR�
DO�FUHGLWR�PHGHVLPR��D�LQWHUPHGLDUL�EDQFDUL��ILQDQ]LDUL�H�
DVVLFXUDWLYL��/D� FHVVLRQH� GHO� FUHGLWR� G¶LPSRVWD� q� HVHQWH�
GDOO¶LPSRVWD�GL�UHJLVWUR��$O�FUHGLWR�G¶LPSRVWD�QRQ�VL�DS�
SOLFDQR�L�OLPLWL�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH�
��� GLFHPEUH� ������ Q�� ����� H� DOO¶DUWLFROR� ��� GHOOD� OHJJH�
���GLFHPEUH�������Q�������
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����&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
R�GHO�0LQLVWUR�GHOHJDWR�SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�H�OD�
WUDQVL]LRQH�GLJLWDOH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFR�
QRPLD� H�GHOOH� ILQDQ]H� VRQR�GHILQLWH� OH� SURFHGXUH�SHU� OD�
FRQFHVVLRQH�GHO�FRQWULEXWR�GL�FXL�DO�FRPPD����QHO�ULVSHWWR�
GHO�OLPLWH�GL�VSHVD�VWDELOLWR��
����/D�VWUXWWXUD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQL�

VWUL�FRPSHWHQWH�SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�H�OD�WUDQVL�
]LRQH�GLJLWDOH�FRPXQLFD�FRQ�FDGHQ]D�VHPHVWUDOH�DO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��DQFKH�VXOOD�EDVH�GHL�
GDWL�H�GHOOH�LQIRUPD]LRQL�ULFDYDELOL�GDL�VLVWHPL�GL�PRQLWR�
UDJJLR�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
Q�����GHO�������OH�ULVRUVH�XWLOL]]DWH��OR�VWDWR�GL�DWWXD]LRQH�
GHJOL�LQWHUYHQWL�H�JOL�RELHWWLYL�FRQVHJXLWL����

��$UW�����

������'LJLWDOL]]D]LRQH�GHOO¶LQWHUPRGDOLWj
H�GHOOD�ORJLVWLFD�LQWHJUDWD����

��������$O�ILQH�GL�DFFHOHUDUH�O¶LPSOHPHQWD]LRQH�H�LO�SRWHQ�
]LDPHQWR�GHOOD�3LDWWDIRUPD�SHU�OD�JHVWLRQH�GHOOD�UHWH�ORJL�
VWLFD�QD]LRQDOH�LQ�FRHUHQ]D�FRQ�LO�FURQRSURJUDPPD�SUHYL�
VWR�GDO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��D�GHFRUUHUH�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�
GHO�SUHVHQWH�GHFUHWR��VRQR�WUDVIHULWH�DO�0LQLVWHUR�GHOOH�LQ�
IUDVWUXWWXUH�H�GHOOD�PRELOLWj�VRVWHQLELOL�OH�IXQ]LRQL�GL�VRJ�
JHWWR�DWWXDWRUH�GL�FXL�DOO¶DUWLFROR�����ELV���GHO�GHFUHWR�OHJJH�
���JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����PDU]R�������Q������
���� *OL� HIIHWWL� GHOOH� FRQYHQ]LRQL� SUHYLVWH� GDOO¶DUWLFR�

OR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
GDOO¶DUWLFROR������ELV����FRPPD����GHO�GHFUHWR�OHJJH����JHQ�
QDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDU]R�������Q������GDOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q�������GDOO¶DUWLFROR�����ELV����FRP�
PD����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����IHEEUDLR�������
Q�� ���� GDOO¶DUWLFROR� �����WHU��� GHO� GHFUHWR�OHJJH� ��� JLXJQR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� ���OHJJH�
��DJRVWR����������Q�������GDOO¶DUWLFROR���� ���FRPPD������GHO�
OD�OHJJH�������GLFHPEUH�������Q�������H�GDOO¶DUWLFROR������ELV����
FRPPD����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������
Q�������RYH�QRQ�JLj�VFDGXWH��FHVVDQR�DOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��
����,O�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PRELOLWj�VR�

VWHQLELOL� SURYYHGH�� ���HQWUR� FHQWRYHQWL� JLRUQL����� GDOOD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��QHL�OLPLWL�GHOOH�UL�
VRUVH� SUHYLVWH� GDL� UHODWLYL� VWDQ]LDPHQWL� R� DXWRUL]]D]LRQL�
GL�VSHVD���

D���� DOO¶DFFHUWDPHQWR� H� DOO¶HURJD]LRQH� DO� SUHFHGHQWH�
VRJJHWWR� DWWXDWRUH� GHL� FRQWULEXWL� HYHQWXDOPHQWH� DQFRUD�
GRYXWL� LQ� UHOD]LRQH� DOOH� DWWLYLWj� VSHFLILFDPHQWH� SUHYLVWH�
GDOOH� FRQYHQ]LRQL� VWLSXODWH�� LQ� DWWXD]LRQH� GHOO¶DUWLFR�
OR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������
GHOO¶DUWLFROR������ELV����FRPPD����GHO�GHFUHWR�OHJJH����JHQ�
QDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���PDU]R�������Q������H�GHOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q�������

E����LQ�UHOD]LRQH�DOOH�FRQYHQ]LRQL�VWLSXODWH�LQ�DWWXD]LR�
QH�GHOO¶DUWLFROR�����ELV����FRPPD����GHO�GHFUHWR�OHJJH�Q������
GHO������H�GHOO¶DUWLFROR������WHU���GHO�GHFUHWR�OHJJH�Q�����GHO�
������QRQFKp�LQ�UHOD]LRQH�DOOH�DWWLYLWj�SUHYLVWH�GDOO¶DUWL�
FROR������ELV����FRPPD����GHO�GHFUHWR�OHJJH�Q������GHO�������
DO�ULPERUVR��IDWWL�VDOYL�L�SDJDPHQWL�JLj�HIIHWWXDWL��LQ�IDYRUH�
GHO�SUHFHGHQWH�VRJJHWWR�DWWXDWRUH�GHL�VROL�FRVWL�����GHULYDQ�
WL�GD�REEOLJD]LRQL�JLXULGLFDPHQWH�YLQFRODQWL�����GDOOR� VWHV�
VR�VRVWHQXWL�H�GRFXPHQWDWL��DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�SUHVHQWH�GLVSRVL]LRQH��H� VWUHWWDPHQWH� ���DIIHUHQWL�DOOH�
DWWLYLWj����SUHYLVWH�GDOOH�FLWDWH�GLVSRVL]LRQL��
����(QWUR�LO�PHGHVLPR�WHUPLQH�GL�FXL�DO�FRPPD����LO�SUH�

FHGHQWH�VRJJHWWR�DWWXDWRUH�SURYYHGH�D�PHWWHUH�D�GLVSRVL�
]LRQH� GHO�0LQLVWHUR� GHOOH� LQIUDVWUXWWXUH� H� GHOOD�PRELOLWj�
VRVWHQLELOL�WXWWR�TXDQWR�UHDOL]]DWR�R�LQ�FRUVR�GL�UHDOL]]D�
]LRQH�LQ�DWWXD]LRQH�GHOOH�FRQYHQ]LRQL�H�GHOOH�GLVSRVL]LRQL�
LQGLFDWH�QHOOR�VWHVVR�FRPPD����QRQFKp�TXDQWR�QHFHVVDULR�
SHU�DVVLFXUDUH� LO� IXQ]LRQDPHQWR�GHOOD�SLDWWDIRUPD�SHU� OD�
JHVWLRQH� GHOOD� UHWH� ORJLVWLFD� QD]LRQDOH� GL� FXL� DOO¶DUWLFR�
OR������ELV����FRPPD����GHO�GHFUHWR�OHJJH�Q����GHO�������
����3HU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�FXL�DO�FRPPD����

LO�0LQLVWHUR�GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PRELOLWj�VRVWHQLELOL�
SXz�DYYDOHUVL��PHGLDQWH�DSSRVLWD�FRQYHQ]LRQH�HG�D�YDOHUH�
VXOOH�ULVRUVH�GL�FXL�DOO¶DUWLFROR������ELV����FRPPD����GHO�GHFUH�
WR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q�������QHO�OLPLWH�
GL�HXUR���������SHU�O¶DQQR�������H�GL�HXUR���������DQQXL�
D�GHFRUUHUH�GDOO¶DQQR�������GHOOD�VRFLHWj�5HWH�$XWRVWUDGH�
0HGLWHUUDQHH�SHU�OD�ORJLVWLFD��OH�LQIUDVWUXWWXUH�HG�L�WUDVSRU�
WL�6�S�$����� ,GHQWLFR�����)HUPR� UHVWDQGR�TXDQWR�SUHYLVWR�
GDO�FRPPD����DO�ILQH�GL�IDU�IURQWH�DOOH�XOWHULRUL�DWWLYLWj�GH�
ULYDQWL�GDOO¶DWWXD]LRQH�GHJOL�LQWHUYHQWL�ILQDQ]LDWL�LQ�WXWWR�R�
LQ�SDUWH�FRQ�OH�ULVRUVH�GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVL�
OLHQ]D��OD�VRFLHWj�5HWH�$XWRVWUDGH�0HGLWHUUDQHH�SHU�OD�OR�
JLVWLFD��OH�LQIUDVWUXWWXUH�HG�L�WUDVSRUWL�6�S�$��q�DXWRUL]]DWD��
LQ�GHURJD�DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���DJRVWR�������Q�������DG�DVVXPHUH�D�WHPSR�LQGHWHUPLQD�
WR����XQLWj�GL�SHUVRQDOH�QRQ�GLULJHQ]LDOH��FRQ�FRPSURYDWD�
FRPSHWHQ]D����PXOWLGLVFLSOLQDUH����LQ�PDWHULD�GL�ORJLVWLFD�H�GL�
ORJLVWLFD�GLJLWDOH��GL�FXL�GXH�TXDGUL��GD�LQTXDGUDUH�LQ�EDVH�
DO�YLJHQWH�&RQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL�ODYRUR��/D�VR�
FLHWj�5HWH�$XWRVWUDGH�0HGLWHUUDQHH�SHU�OD�ORJLVWLFD��OH�LQ�
IUDVWUXWWXUH�HG�L�WUDVSRUWL�6�S�$��SURYYHGH�DO�UHFOXWDPHQWR�
GHO�SHUVRQDOH�GL�FXL�DO�SULPR�SHULRGR�PHGLDQWH�DSSRVLWD�
VHOH]LRQH�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR� ��� DJRVWR� ������ Q�� �����$JOL� RQHUL� GHULYDQWL�
GDO�SUHVHQWH�FRPPD��SDUL�D���������HXUR�SHU�O¶DQQR������
H� D�����������HXUR� ���DQQXL���� D� GHFRUUHUH�GDOO¶DQQR������ VL�
SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]�
]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR�����TXLQTXLHV����FRPPD����
GHO� GHFUHWR�OHJJH���� DSULOH� ������ Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������

����ELV���� $L� ILQL� GHOO¶DXWRUL]]D]LRQH� GHOOH� RSHUH� FRQFHU�
QHQWL� OD�UHDOL]]D]LRQH�GL�FHQWUL� LQWHUPRGDOL� IHUURYLDUL� LQ�
DUHH�DGLDFHQWL�DL�SRUWL��OH�PHGHVLPH�DUHH�VRQR�HTXLSDUD�
WH�DOOH�]RQH�WHUULWRULDOL�RPRJHQHH�%�SUHYLVWH�GDO�GHFUHWR�
GHO�0LQLVWUR�GHL� ODYRUL�SXEEOLFL���DSULOH�������Q��������
DL�ILQL�GHOO¶DSSOLFDELOLWj�GHOOD�GLVFLSOLQD�VWDELOLWD�GDOO¶DU�
WLFROR������FRPPD����GHO�FRGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�
SDHVDJJLR��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������
Q�����´
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��$UW��������ELV

,QWHUPRGDOLWj�H�ORJLVWLFD�LQWHJUDWD��SURFHVVL�GL�
LQQRYD]LRQH�H�UD]LRQDOL]]D]LRQH�GHOOH�DWWLYLWj�ORJLVWLFKH

����,Q�DWWXD]LRQH�GHOOD�PLVVLRQH���±�FRPSRQHQWH���±�©,Q�
WHUPRGDOLWj� H� ORJLVWLFD� LQWHJUDWDª�� QHOO¶DPELWR� GHOOD� UL�
IRUPD������GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��H�DO�
ILQH�GL�IDYRULUH�XOWHULRUPHQWH�L�SURFHVVL�GL�LQQRYD]LRQH�H�
UD]LRQDOL]]D]LRQH�GHOOH�DWWLYLWj�ORJLVWLFKH��DO�FRGLFH�FLYLOH�
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D�����O¶DUWLFROR������q�VRVWLWXLWR�GDO�VHJXHQWH��
©$UW�� ������ ±� �/LPLWL� DO� ULVDUFLPHQWR� GHO� GDQQR�

SHU� SHUGLWD� R� DYDULD� GHOOH� FRVH� WUDVSRUWDWH�� ±� ,O� GDQQR�
GHULYDQWH�GD�SHU��GLWD�R�GD�DYDULD�VL�FDOFROD�VHFRQGR�LO�
SUH]]R�FRUUHQWH�GHOOH�FRVH�WUDVSRUWDWH�QHO�OXRJR�H�QHO�WHP�
SR�GHOOD�ULFRQVHJQD�

,O�ULVDUFLPHQWR�GRYXWR�GDO�YHWWRUH�QRQ�SXz�HVVHUH�
VXSHULRUH�D���HXUR�SHU�RJQL�FKLORJUDPPR�GL�SHVR�ORUGR�
GHOOD� PHUFH� SHUGXWD� R� DYDULDWD� QHL� WUDVSRUWL� QD]LRQDOL�
WHUUHVWUL�H�DOO¶LPSRUWR�GL�FXL�DOO¶DUWLFROR�����SDUDJUDIR����
GHOOD�&RQYHQ]LRQH� UHODWLYD�DO� FRQWUDWWR�GL� WUDVSRUWR� LQ�
WHUQD]LRQDOH�GL�PHUFL�VX�VWUDGD��FRQ�3URWRFROOR��ILUPDWD�D�
*LQHYUD�LO����PDJJLR�������UDWLILFDWD�DL�VHQVL�GHOOD�OHJJH�
��GLFHPEUH�������Q��������QHL�WUDVSRUWL�LQWHUQD]LRQDOL�WHU�
UHVWUL��RYYHUR�DL�OLPLWL�SUHYLVWL�GDOOH�FRQYHQ]LRQL�LQWHUQD�
]LRQDOL�R�GDOOH�OHJJL�QD]LRQDOL�DSSOLFDELOL�SHU�L�WUDVSRUWL�
DHUHL��PDULWWLPL��IOXYLDOL�H�IHUURYLDUL��VHPSUH�FKH�ULFRUUD�
QR�L�SUHVXSSRVWL�LYL�SUHYLVWL�SHU�LO�VRUJHUH�GHOOD�UHVSRQVD�
ELOLWj�GHO�YHWWRUH�

1HO� FDVR� LQ� FXL� LO� WUDVSRUWR� VLD� HIIHWWXDWR� SHU� LO�
WUDPLWH�GL�SL��PH]]L�YHWWRULDOL�GL�QDWXUD�GLYHUVD�H�QRQ�VLD�
SRVVLELOH�GLVWLQJXHUH�LQ�TXDOH�IDVH�GHO�WUDVSRUWR�VL�VLD�YH�
ULILFDWR�LO�GDQQR�� LO�ULVDUFLPHQWR�GRYXWR�GDO�YHWWRUH�QRQ�
SXz�LQ�RJQL�FDVR�HVVHUH�VXSHULRUH�D���HXUR�SHU�RJQL�FKL�
ORJUDPPR�GL�SHVR�ORUGR�GHOOD�PHUFH�SHUGXWD�R�DYDULDWD�
QHL�WUDVSRUWL�QD]LRQDOL�H�D���HXUR�SHU�RJQL�FKLORJUDPPR�
GL�SHVR�ORUGR�GHOOD�PHUFH�SHUGXWD�R�DYDULDWD�QHL�WUDVSRUWL�
LQWHUQD]LRQDOL�

/H�GLVSRVL]LRQL�GHL�FRPPL�SULPR��VHFRQGR�H�WHU]R�
QRQ�VRQR�GHURJDELOL�D�IDYRUH�GHO�YHWWRUH�VH�QRQ�QHL�FDVL�H�
FRQ�OH�PRGDOLWj�SUHYLVWL�GDOOH�OHJJL�VSHFLDOL�H�GDOOH�FRQ�
YHQ]LRQL�LQWHUQD]LRQDOL�DSSOLFDELOL�

,O�YHWWRUH�QRQ�SXz�DYYDOHUVL�GHOOD�OLPLWD]LRQH�GHOOD�
UHVSRQVDELOLWj�SUHYLVWD�D�VXR�IDYRUH�GDO�SUHVHQWH�DUWLFROR�
RYH� VLD� IRUQLWD� OD� SURYD� FKH� OD� SHUGLWD� R� O¶DYDULD�GHOOD�
PHUFH�VRQR�VWDWL�GHWHUPLQDWL�GD�GROR�R�FROSD�JUDYH�GHO�
YHWWRUH�R�GHL�VXRL�GLSHQGHQWL�H�SUHSRVWL��RYYHUR�GL�RJQL�DO�
WUR�VRJJHWWR�GL�FXL�HJOL�VL�VLD�DYYDOVR�SHU�O¶HVHFX]LRQH�GHO�
WUDVSRUWR��TXDQGR�WDOL�VRJJHWWL�DEELDQR�DJLWR�QHOO¶HVHUFL�
]LR�GHOOH�ORUR�IXQ]LRQLª�

�����E�����O¶DUWLFROR������q�VRVWLWXLWR�GDO�VHJXHQWH��
©$UW�� ������ ±� �1R]LRQH�� ±� ,O� FRQWUDWWR� GL� VSHGL�

]LRQH� q� XQ�PDQGDWR� FRQ� LO� TXDOH� OR� VSHGL]LRQLHUH� DVVX�
PH�O¶REEOLJR�GL�FRQFOXGHUH�LQ�QRPH�SURSULR�H�SHU�FRQWR�
GHO�PDQGDQWH�R��VH�GRWDWR�GL�SRWHUL�GL�UDSSUHVHQWDQ]D��LQ�
QRPH�H�SHU�FRQWR�GHO�PDQGDQWH��XQR�R�SL��FRQWUDWWL�GL�WUD�
VSRUWR�FRQ�XQR�R�SL��YHWWRUL�H�GL�FRPSLHUH�OH�RSHUD]LRQL�
DFFHVVRULHª�

�����F�����O¶DUWLFROR������q�VRVWLWXLWR�GDO�VHJXHQWH��
©$UW�� ������ ±� �2EEOLJKL� GHOOR� VSHGL]LRQLHUH�� ±�

1HOO¶HVHFX]LRQH�GHO�PDQGDWR�OR�VSHGL]LRQLHUH�q�WHQXWR�D�
RVVHUYDUH�OH�LVWUX]LRQL�GHO�PDQGDQWH�

/R�VSHGL]LRQLHUH�QRQ�KD� O¶REEOLJR�GL�SURYYHGHUH�
DOO¶DVVLFXUD]LRQH� GHOOH� FRVH� VSHGLWH�� VDOYD� HVSUHVVD� UL�
FKLHVWD�GHO�PDQGDQWHª�

�����G�����O¶DUWLFROR������q�VRVWLWXLWR�GDO�VHJXHQWH��
©$UW��������±��6SHGL]LRQLHUH�YHWWRUH��±�/R�VSHGL�

]LRQLHUH�FKH�FRQ�PH]]L�SURSUL�R�DOWUXL�DVVXPH�O¶HVHFX]LR�
QH�GHO� WUDVSRUWR�� LQ� WXWWR�R� LQ�SDUWH��KD�JOL�REEOLJKL�H� L�
GLULWWL�GHO�YHWWRUH�

1HOO¶LSRWHVL�GL�SHUGLWD�R�DYDULD�GHOOH�FRVH�VSHGLWH��
VL�DSSOLFD�O¶DUWLFROR�����ª�

�����H�����O¶DUWLFROR������q�VRVWLWXLWR�GDO�VHJXHQWH��
©$UW��������±��&UHGLWL�GHO�YHWWRUH��GHOOR�VSHGL]LRQLH�

UH��GHO�PDQGDWDULR��GHO�GHSRVLWDULR�H�GHO�VHTXHVWUDWDULR��±�,�
FUHGLWL�GLSHQGHQWL�GDO�FRQWUDWWR�GL�WUDVSRUWR�H�GL�VSHGL]LRQH�
H�TXHOOL�SHU�OH�VSHVH�G¶LPSRVWD�DQWLFLSDWH�GDO�YHWWRUH�R�GDOOR�
VSHGL]LRQLHUH�KDQQR�SULYLOHJLR�VXOOH�FRVH�WUDVSRUWDWH�R�VSH�
GLWH�ILQFKp�TXHVWH�ULPDQJRQR�SUHVVR�GL�OXL��7DOH�SULYLOHJLR�
SXz�HVVHUH�HVHUFLWDWR�DQFKH�VX�EHQL�RJJHWWR�GL�XQ�WUDVSRUWR�
R�GL�XQD�VSHGL]LRQH�GLYHUVL�GD�TXHOOL�SHU�FXL�q�VRUWR�LO�FUHGLWR�
SXUFKp�WDOL�WUDVSRUWL�R�VSHGL]LRQL�FRVWLWXLVFDQR�HVHFX]LRQH�
GL�XQ�XQLFR�FRQWUDWWR�SHU�SUHVWD]LRQL�SHULRGLFKH�R�FRQWLQXD�
WLYH��,�FUHGLWL�GHULYDQWL�GDOO¶HVHFX]LRQH�GHO�PDQGDWR�KDQQR�
SULYLOHJLR�VXOOH�FRVH�GHO�PDQGDQWH�FKH�LO�PDQGDWDULR�GHWLHQH�
SHU�O¶HVHFX]LRQH�GHO�PDQGDWR��4XDORUD�LO�PDQGDWDULR�DEELD�
SURYYHGXWR�D�SDJDUH�L�GLULWWL�GRJDQDOL�SHU�FRQWR�GHO�PDQ�
GDQWH��LO�VXR�FUHGLWR�KD�LO�SULYLOHJLR�GL�FXL�DOO¶DUWLFROR������

,� FUHGLWL� GHULYDQWL� GDO� GHSRVLWR� R� GDO� VHTXHVWUR�
FRQYHQ]LRQDOH�D� IDYRUH�GHO�GHSRVLWDULR�H�GHO� VHTXHVWUD�
WDULR� KDQQR� SDULPHQWL� SULYLOHJLR� VXOOH� FRVH� FKH� TXHVWL�
GHWHQJRQR�SHU�HIIHWWR�GHO�GHSRVLWR�R�GHO�VHTXHVWUR��6L�DS�
SOLFDQR�D�TXHVWL�SULYLOHJL�OH�GLVSRVL]LRQL�GHO�VHFRQGR�H�GHO�
WHU]R�FRPPD�GHOO¶DUWLFROR�����ª�

��$UW��������WHU
,QWHURSHUDELOLWj� WUD� OD� SLDWWDIRUPD� WHOHPDWLFD� QD]LRQDOH�
SHU� OD� FRPSRVL]LRQH� QHJR]LDWD� SHU� OD� VROX]LRQH� GHOOH�
FULVL�G¶LPSUHVD�H�DOWUH�EDQFKH�GL�GDWL����

���/D�SLDWWDIRUPD�WHOHPDWLFD�QD]LRQDOH�LVWLWXLWD�DL�VHQVL�
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� RWWREUH�
������ Q�� ����� q� FROOHJDWD�DOOD�&HQWUDOH� GHL� ULVFKL� GHOOD�
%DQFD� G¶,WDOLD� H� DOOH� EDQFKH� GL� GDWL� GHOO¶$JHQ]LD� GHOOH�
HQWUDWH��GHOO¶,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH�H�
GHOO¶DJHQWH�GHOOD�ULVFRVVLRQH�

��� /¶HVSHUWR� QRPLQDWR� DL� VHQVL� GHOO¶DUWLFROR� ��� FRP�
PD����GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������
DFFHGH�DOOH�EDQFKH�GL�GDWL�GL�FXL�DO�FRPPD����SUHYLR�FRQ�
VHQVR�SUHVWDWR�GDOO¶LPSUHQGLWRUH�DL�VHQVL�GHO�UHJRODPHQWR�
�8(������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��
GHO����DSULOH�������H�GHO�FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�
GHL�GDWL�SHUVRQDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JLXJQR�
������Q�������HG�HVWUDH�OD�GRFXPHQWD]LRQH�H�OH�LQIRUPD�
]LRQL�QHFHVVDUL�SHU�O¶DYYLR�R�OD�SURVHFX]LRQH�GHOOH�WUDWWD�
WLYH�FRQ�L�FUHGLWRUL�H�FRQ�OH�SDUWL�LQWHUHVVDWH�
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���/¶DFFHVVR�DL�GDWL�DWWUDYHUVR�OD�SLDWWDIRUPD�WHOHPD�
WLFD�GL�FXL�DO�FRPPD���QRQ�PRGLILFD�OD�GLVFLSOLQD�UHODWLYD�
DOOD�WLWRODULWj�GHO�WUDWWDPHQWR��IHUPH�UHVWDQGR�OH�VSHFLIL�
FKH�UHVSRQVDELOLWj�DL�VHQVL�GHOO¶DUWLFROR����GHO�FLWDWR�UH�
JRODPHQWR� �8(�� ��������� VSHWWDQWL� DO� VRJJHWWR� JHVWRUH�
GHOOD� SLDWWDIRUPD� QRQFKp� OH� UHVSRQVDELOLWj� GHL� VRJJHW�
WL� FKH� WUDWWDQR� L�GDWL� LQ�TXDOLWj�GL� WLWRODUL�DXWRQRPL�GHO�
WUDWWDPHQWR�

��$UW��������TXDWHU

6FDPELR� GL� GRFXPHQWD]LRQH� H� GL� GDWL� FRQWHQXWL� QHOOD�
SLDWWDIRUPD�WHOHPDWLFD�QD]LRQDOH�SHU� OD�FRPSRVL]LRQH�
QHJR]LDWD� SHU� OD� VROX]LRQH� GHOOH� FULVL� G¶LPSUHVD� WUD�
O¶LPSUHQGLWRUH�H�L�FUHGLWRUL�

���,�FUHGLWRUL�DFFHGRQR�DOOD�SLDWWDIRUPD�WHOHPDWLFD�QD�
]LRQDOH�GL�FXL�DOO¶DUWLFROR�����WHU��FRPPD����H�LQVHULVFR�
QR�DO�VXR�LQWHUQR�OH�LQIRUPD]LRQL�VXOOD�SURSULD�SRVL]LRQH�
FUHGLWRULD�H�L�GDWL�HYHQWXDOPHQWH�ULFKLHVWL�GDOO¶HVSHUWR�GL�
FXL�DO�PHGHVLPR�DUWLFROR������WHU����FRPPD����(VVL�DFFHGR�
QR�DL�GRFXPHQWL�H�DOOH�LQIRUPD]LRQL�LQVHULWL�QHOOD�SLDWWD�
IRUPD�GDOO¶LPSUHQGLWRUH�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�
GHOO¶LVWDQ]D� GL� QRPLQD� GHOO¶HVSHUWR� LQGLSHQGHQWH� R� QHO�
FRUVR�GHOOH� WUDWWDWLYH��/D�GRFXPHQWD]LRQH�H� OH� LQIRUPD�
]LRQL� LQVHULWH� QHOOD� SLDWWDIRUPD� VRQR� DFFHVVLELOL� SUHYLR�
FRQVHQVR�SUHVWDWR��GDOO¶LPSUHQGLWRUH�H�GDO�VLQJROR�FUHGL�
WRUH��DL�VHQVL�GHO�UHJRODPHQWR��8(�����������GHO�3DUOD�
PHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����DSULOH�������H�GHO�
FRGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��GL�FXL�
DO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q������

��$UW��������TXLQTXLHV

������,VWLWX]LRQH�GL�XQ�SURJUDPPD�LQIRUPDWLFR�SHU�OD�VRVWHQLELOLWj�
GHO� GHELWR� H� O¶HODERUD]LRQH� GL� SLDQL� GL� UDWHL]]D]LRQH�
DXWRPDWLFL� QHOO¶DPELWR� GHOOD� FRPSRVL]LRQH� QHJR]LDWD�
SHU�OD�VROX]LRQH�GHOOH�FULVL�G¶LPSUHVD����

���6XOOD�SLDWWDIRUPD�WHOHPDWLFD�QD]LRQDOH�GL�FXL�DOO¶DU�
WLFROR������WHU���� FRPPD���� q� UHVR�GLVSRQLELOH�XQ�SURJUDP�
PD� LQIRUPDWLFR� JUDWXLWR� FKH� HODERUD� L� GDWL� QHFHVVDUL�
SHU� DFFHUWDUH� OD� VRVWHQLELOLWj� GHO� GHELWR� HVLVWHQWH� H� FKH�
FRQVHQWH� DOO¶LPSUHQGLWRUH� GL� FRQGXUUH� LO� WHVW� SUDWLFR� GL�
FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����DJRVWR�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���RWWREUH�������Q�������SHU�OD�YHULILFD�GHOOD�UDJLRQHYROH�
SHUVHJXLELOLWj�GHO�ULVDQDPHQWR�

��� 6H� O¶LQGHELWDPHQWR� FRPSOHVVLYR� GHOO¶LPSUHQGLWRUH�
QRQ�VXSHUD�O¶LPSRUWR�GL��������HXUR�H��DOO¶HVLWR�GHOO¶HOD�
ERUD]LRQH�FRQGRWWD�GDO�SURJUDPPD�GL�FXL�DO�FRPPD����WDOH�
GHELWR�ULVXOWD�VRVWHQLELOH��LO�SURJUDPPD�HODERUD�XQ�SLDQR�
GL�UDWHL]]D]LRQH��/¶LPSUHQGLWRUH�FRPXQLFD�OD�UDWHL]]D]LR�
QH�DL�FUHGLWRUL� LQWHUHVVDWL�GDOOD�VWHVVD�DYYHUWHQGROL�FKH��
VH�QRQ�PDQLIHVWDQR�LO�SURSULR�GLVVHQVR�HQWUR�WUHQWD�JLRUQL�
GDOOD�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH��LO�SLDQR�VL�LQWHQGHUj�
DSSURYDWR�H�VDUj�HVHJXLWR�VHFRQGR�OH�PRGDOLWj�H�L�WHPSL�
QHOOR�VWHVVR�LQGLFDWL��5HVWD�VDOYD�O¶DSSOLFD]LRQH�GHOOH�GL�
VSRVL]LRQL�LQ�PDWHULD�GL�FUHGLWL�GL�ODYRUR�H�GL�ULVFRVVLRQH�
GHL�FUHGLWL�ILVFDOL�H�SUHYLGHQ]LDOL��5HVWDQR�DOWUHVu�IHUPH�OH�
UHVSRQVDELOLWj�SHU�O¶LQVHULPHQWR�QHO�SURJUDPPD�GL�GDWL�R�
LQIRUPD]LRQL�QRQ�YHULWLHUL�

��� /H� LQIRUPD]LRQL� H� L� GDWL� GD� LQVHULUH� QHO� SURJUDP�
PD�LQIRUPDWLFR��OH�VSHFLILFKH�WHFQLFKH�SHU�LO�VXR�IXQ]LR�
QDPHQWR� H� OH�PRGDOLWj� GL� FDOFROR�GHO� WDVVR�GL� LQWHUHVVH�
DSSOLFDELOH�DL�FUHGLWL�UDWHL]]DWL�VRQR�GHILQLWL�FRQ�GHFUHWR�
GL�QDWXUD�QRQ�UHJRODPHQWDUH�GHO�0LQLVWUR�GHOOR�VYLOXSSR�
HFRQRPLFR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOD�JLXVWL]LD�H�
FRQ� LO�0LQLVWUR�SHU� O¶LQQRYD]LRQH� WHFQRORJLFD�H� OD� WUDQ�
VL]LRQH�GLJLWDOH�� GD�DGRWWDUH� HQWUR�QRYDQWD�JLRUQL� GDOOD�
GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�FRQYHUVLRQH�GHO�
SUHVHQWH�GHFUHWR�

��$UW��������VH[LHV

������6HJQDOD]LRQL�GHL�FUHGLWRUL�SXEEOLFL�TXDOLILFDWL����

���/¶,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH��O¶$JHQ�
]LD�GHOOH�HQWUDWH�H�O¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH�VH�
JQDODQR�DOO¶LPSUHQGLWRUH� H�� RYH� HVLVWHQWH�� DOO¶RUJDQR�GL�
FRQWUROOR��QHOOD�SHUVRQD�GHO�SUHVLGHQWH�GHO�FROOHJLR�VLQ�
GDFDOH�LQ�FDVR�GL�RUJDQR�FROOHJLDOH��WUDPLWH�SRVWD�HOHWWUR�
QLFD�FHUWLILFDWD�R��LQ�PDQFDQ]D��PHGLDQWH�UDFFRPDQGDWD�
FRQ�DYYLVR�GL�ULFHYLPHQWR�LQYLDWD�DOO¶LQGLUL]]R�ULVXOWDQWH�
GDOO¶DQDJUDIH� WULEXWDULD�� ��D�����SHU� O¶,VWLWXWR�QD]LRQDOH�GHO�
OD�SUHYLGHQ]D� VRFLDOH�� LO� ULWDUGR�GL� ROWUH�QRYDQWD�JLRUQL�
QHO�YHUVDPHQWR�GL�FRQWULEXWL�SUHYLGHQ]LDOL�GL�DPPRQWDUH�
VXSHULRUH��

��� SHU� OH� LPSUHVH� FRQ� ODYRUDWRUL� VXERUGLQDWL� H� SD�
UDVXERUGLQDWL��DO����SHU�FHQWR�GL�TXHOOL�GRYXWL�QHOO¶DQQR�
SUHFHGHQWH�H�DOO¶LPSRUWR�GL�HXUR��������

���SHU�OH�LPSUHVH�VHQ]D�ODYRUDWRUL�VXERUGLQDWL�H�SD�
UDVXERUGLQDWL��DOO¶LPSRUWR�GL�HXUR�������

�����E���� SHU� O¶$JHQ]LD� GHOOH� HQWUDWH�� O¶HVLVWHQ]D� GL� XQ�
GHELWR�VFDGXWR�H�QRQ�YHUVDWR�UHODWLYR�DOO¶LPSRVWD�VXO�YD�
ORUH� DJJLXQWR�� ULVXOWDQWH� GDOOD� FRPXQLFD]LRQH� GHL� GDWL�
GHOOH�OLTXLGD]LRQL�SHULRGLFKH�GL�FXL�DOO¶DUWLFROR������ELV���GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������VXSHULRUH�
DOO¶LPSRUWR�GL�HXUR�������

�����F����SHU� O¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH�� O¶HVL�
VWHQ]D�GL�FUHGLWL�DIILGDWL�SHU�OD�ULVFRVVLRQH��DXWRGLFKLDUD�
WL�R�GHILQLWLYDPHQWH�DFFHUWDWL�H�VFDGXWL�GD�ROWUH�QRYDQWD�
JLRUQL��VXSHULRUL��SHU�OH�LPSUHVH�LQGLYLGXDOL��DOO¶LPSRUWR�
GL�HXUR����������SHU�OH�VRFLHWj�GL�SHUVRQH��DOO¶LPSRUWR�GL�
HXUR���������H��SHU�OH�DOWUH�VRFLHWj��DOO¶LPSRUWR�GL�HXUR�
��������

����/H�VHJQDOD]LRQL�GL�FXL�DO�FRPPD���VRQR�LQYLDWH��
�����D����GDOO¶$JHQ]LD�GHOOH�HQWUDWH��HQWUR�VHVVDQWD�JLRUQL�

GDO� WHUPLQH�GL�SUHVHQWD]LRQH�GHOOH�FRPXQLFD]LRQL�GL�FXL�
DOO¶DUWLFROR� �����ELV��� GHO� GHFUHWR�OHJJH� ��� PDJJLR� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������

�����E���� GDOO¶,VWLWXWR� QD]LRQDOH� GHOOD� SUHYLGHQ]D� VRFLDOH�
H�GDOO¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH��HQWUR�VHVVDQWD�
JLRUQL�GHFRUUHQWL�GDO�YHULILFDUVL�GHOOH�FRQGL]LRQL�R�GDO�VX�
SHUDPHQWR�GHJOL�LPSRUWL�LQGLFDWL�QHO�PHGHVLPR�FRPPD���

���/D�VHJQDOD]LRQH�GL�FXL�DO�FRPPD���FRQWLHQH�O¶LQYLWR�
D�ULFKLHGHUH�OD�FRPSRVL]LRQH�QHJR]LDWD�GL�FXL�DOO¶DUWLFR�
OR���GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����RWWREUH�������Q�������VH�
QH�ULFRUURQR�L�SUHVXSSRVWL�



²������²

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

����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR��
�����D����SHU�O¶,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH��

LQ�UHOD]LRQH�DL�GHELWL�DFFHUWDWL�D�GHFRUUHUH�GDO����JHQQDLR�
�����

�����E����SHU�O¶$JHQ]LD�GHOOH�HQWUDWH��LQ�UHOD]LRQH�DL�GHELWL�
ULVXOWDQWL�GDOOH�FRPXQLFD]LRQL�SHULRGLFKH�UHODWLYH�DO�SUL�
PR�WULPHVWUH�GHOO¶DQQR������

�����F����SHU� O¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH�� LQ�UHOD�
]LRQH�DL�FDULFKL�DIILGDWL�DOO¶DJHQWH�GHOOD�ULVFRVVLRQH�D�GH�
FRUUHUH�GDO����OXJOLR������

��&DSR��9�
��3(5621$/( ( 25*$1,==$=,21(

'(//( 38%%/,&+( $00,1,675$=,21, ( 6(59,=,2 &,9,/(

��$UW�����
������&RQIHULPHQWR� GL� LQFDULFKL� GL� FROODERUD]LRQH� SHU� LO�

VXSSRUWR� DL� SURFHGLPHQWL� DPPLQLVWUDWLYL� FRQQHVVL�
DOO¶DWWXD]LRQH�GHO�3155��

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

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

�©����WHU����$O�ILQH�GL�LQFHQWLYDUH�LO�UHFOXWDPHQWR�GHO�
OH� PLJOLRUL� SURIHVVLRQDOLWj� SHU� O¶DWWXD]LRQH� GHL� SURJHWWL�
GHO�3LDQR�QD]LRQDOH�GL� ULSUHVD�H� UHVLOLHQ]D� �3155���SHU�
L�SURIHVVLRQLVWL� DVVXQWL� D� WHPSR�GHWHUPLQDWR�FRQ� OH�PR�
GDOLWj�GL�FXL�DL�FRPPL���H����OHWWHUD���E�����QRQ�q�ULFKLHVWD�OD�
FDQFHOOD]LRQH�GDOO¶DOER��FROOHJLR�R�RUGLQH�SURIHVVLRQDOH�GL�
DSSDUWHQHQ]D�H�O¶HYHQWXDOH�DVVXQ]LRQH�QRQ�GHWHUPLQD�LQ�
QHVVXQ�FDVR�OD�FDQFHOOD]LRQH�G¶XIILFLR�� ���3HU�JOL� LQFDULFKL�
FRQIHULWL�DL�VHQVL�GHO�FRPPD���QRQ�VL�DSSOLFDQR�L�GLYLHWL�GL�
FXL�DOO¶DUWLFROR�����FRPPD������WHU����GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q������

�����TXDWHU���� ,� SURIHVVLRQLVWL� DVVXQWL� GDOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�DL�VHQVL�GHO� ���FRPPD���WHU�����SRVVRQR�PDQ�
WHQHUH� O¶LVFUL]LRQH�� RYH� SUHVHQWH�� DL� UHJLPL� SUHYLGHQ]LDOL�
REEOLJDWRUL� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� JLXJQR� ������
Q�������H�DO�GHFUHWR� OHJLVODWLYR����IHEEUDLR�������Q�������
Ê�LQ�RJQL�FDVR�HVFOXVR�TXDOVLDVL�RQHUH�D�FDULFR�GHO�SURIHV�
VLRQLVWD�SHU�OD�ULFRQJLXQ]LRQH�GHL�SHULRGL�GL�ODYRUR�SUHVWDWL�
DL�VHQVL�GHL�FRPPL���H����OHWWHUD���E�����QHO�FDVR�LQ�FXL�OR�VWHV�
VR�QRQ�RSWL�SHU�LO�PDQWHQLPHQWR����GHOO¶LVFUL]LRQH�DOOD�FDVVD�
SUHYLGHQ]LDOH����GL�DSSDUWHQHQ]D�����/H�PRGDOLWj�GL�DSSOLFD]LRQH�
GHO�SUHVHQWH�FRPPD�VRQR�GLVFLSOLQDWH�FRQ�GHFUHWR�GHO�0L�
QLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GL�FRQFHUWR�FRQ�LO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�FRQ�LO�0LQLVWUR�SHU�
OD�SXEEOLFD�DPPLQLVWUD]LRQH�� VHQWLWL� JOL� HQWL�SUHYLGHQ]LD�
OL�GL�GLULWWR�SULYDWR�LVWLWXLWL�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR�
���JLXJQR�������Q�������H�GHO�GHFUHWR� OHJLVODWLYR����IHE�
EUDLR�������Q�������GD�DGRWWDUH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�GLVSRVL]LRQHª�

E����DOO¶DUWLFROR����FRPPD�����ELV����GRSR� OD�SDUROD�©���UH�
JLRQL����ª�VRQR�LQVHULWH�OH�VHJXHQWL��©SURYLQFH��FLWWj�PHWUR�
SROLWDQH�Hª��H�GRSR�OH�SDUROH�©0LQLVWUR�GHO�ODYRUR�H�GHOOH�
SROLWLFKH�VRFLDOLª�VRQR�LQVHULWH�OH�VHJXHQWL�©H�GHOO¶$XWRUL�
Wj�SROLWLFD�GHOHJDWD�SHU�OH�GLVDELOLWjª��

F����DOO¶DUWLFROR����FRPPD����OH�SDUROH�©GHOOH�UHJLRQL��
GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR�H�GHJOL�HQWL�
ORFDOLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL�©GHOOH�UHJLRQL�H�GHOOH�
SURYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQRª�H�OH�SDUROH�©���QHO�
QXPHUR�PDVVLPR����FRPSOHVVLYR�GL�PLOOH�XQLWjª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©QHO�QXPHUR�PLQLPR�GL�PLOOH�XQLWjª��
H�GRSR� OH�SDUROH�©SHU� LO� VXSSRUWR� DL�SUHGHWWL� HQWLª� VRQR�
DJJLXQWH�OH�VHJXHQWL��©H�DJOL�HQWL�ORFDOLª��

����ELV����1HL�FRPXQL�FRQ�SRSROD]LRQH�VXSHULRUH�D���������
DELWDQWL��LQWHUHVVDWL�GDJOL�LQWHUYHQWL�SUHYLVWL�GDO�3LDQR�QD�
]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��DO� ILQH�GL�DFFHOHUDUQH� OD�
SURJUDPPD]LRQH� H� O¶DWWXD]LRQH�� QHOO¶DPELWR� GHJOL� XIILFL�
SRVWL�DOOH�GLUHWWH�GLSHQGHQ]H�GHO�VLQGDFR�R�GHJOL�DVVHVVR�
UL��GL�FXL�DOO¶DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO¶RU�
GLQDPHQWR�GHJOL�HQWL� ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
���DJRVWR�������Q�������SRVVRQR�HVVHUH�FRQIHULWL�D�HVSHUWL�
GL� FRPSURYDWD� TXDOLILFD]LRQH� SURIHVVLRQDOH� LQFDULFKL� GL�
FRQVXOHQ]D� H� FROODERUD]LRQH�� ILQR� DO� QXPHUR� PDVVLPR�
FRPSOHVVLYR� GL� TXLQGLFL�� DL� VHQVL� GHOO¶DUWLFROR� ��� FRP�
PD����OHWWHUH���D�������F����H���G�����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�
������Q�������SHU�O¶LPSRUWR�PDVVLPR�GL��������HXUR�ORUGL�
DQQXL�SHU�VLQJROR� LQFDULFR�H� ILQR�D�XQD�VSHVD�FRPSOHV�
VLYD�DQQXD�GL���������HXUR��*OL�LQFDULFKL�KDQQR�GXUDWD�
QRQ� VXSHULRUH�DO����GLFHPEUH������� FHVVDQR�FRPXQTXH�
DXWRPDWLFDPHQWH�FRQ�OD�FHVVD]LRQH�GHO�PDQGDWR�DPPLQL�
VWUDWLYR�GHO�FRQIHUHQWH�H�QRQ�VRQR�FXPXODELOL�FRQ�DOWUL�LQ�
FDULFKL�FRQIHULWL�DL�VHQVL�GHO�SUHVHQWH�FRPPD��$JOL�RQHUL�
GHULYDQWL�GDO�FRQIHULPHQWR�GHJOL�LQFDULFKL�GL�FXL�DO�SULPR�
SHULRGR�JOL�HQWL�SURYYHGRQR�QHOO¶DPELWR�GHOOH�SURSULH�UL�
VRUVH�� IHUPR�UHVWDQGR�LO�ULVSHWWR�GHOO¶HTXLOLEULR�SOXULHQ�
QDOH�GL�ELODQFLR��$JOL�LQFDULFKL�GL�FXL�DO�SUHVHQWH�FRPPD�VL�
DSSOLFDQR�O¶DUWLFROR������WHU���GHO�GHFUHWR�OHJJH���GLFHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���GLFHPEUH�������Q�������O¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q�������H�O¶DUWLFROR�����FRPPD����
GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q�����

��$UW��������ELV
3RWHQ]LDPHQWR�DPPLQLVWUDWLYR�GHL�FRPXQL�H�PLVXUH

D�VXSSRUWR�GHL�FRPXQL�GHO�0H]]RJLRUQR

���$O� VROR� ILQH� GL� FRQVHQWLUH� O¶DWWXD]LRQH� GHL� SURJHW�
WL� SUHYLVWL� GDO� 3LDQR� QD]LRQDOH� GL� ULSUHVD� H� UHVLOLHQ]D�
�3155���L�FRPXQL�FKH�SURYYHGRQR�DOOD�UHDOL]]D]LRQH�GHJOL�
LQWHU��YHQWL�SUHYLVWL�GDL�SUHGHWWL�SURJHWWL�SRVVRQR��LQ�GHUR�
JD�DOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����PDJ�
JLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH�
���OXJOLR�������Q�������H�DOO¶DUWLFROR������FRPPD����GHO�
WHVWR�XQLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�GHJOL�HQWL�ORFDOL��
GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������DV�
VXPHUH�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�SHUVRQDOH�FRQ�
TXDOLILFD�QRQ�GLULJHQ]LDOH�LQ�SRVVHVVR�GL�VSHFLILFKH�SUR�
IHVVLRQDOLWj� SHU� XQ�SHULRGR�DQFKH� VXSHULRUH� D� WUHQWDVHL�
PHVL��PD�QRQ�HFFHGHQWH�OD�GXUDWD�GL�FRPSOHWDPHQWR�GHO�
3155�H�FRPXQTXH�QRQ�ROWUH�LO����GLFHPEUH�������QHO�OL�
PLWH�GL�XQD�VSHVD�DJJLXQWLYD�QRQ�VXSHULRUH�DO�YDORUH�GDWR�
GDO� SURGRWWR� GHOOD�PHGLD� GHOOH� HQWUDWH� FRUUHQWL� UHODWLYH�
DJOL�XOWLPL�WUH�UHQGLFRQWL�DSSURYDWL��FRQVLGHUDWH�DO�QHWWR�
GHO�IRQGR�FUHGLWL�GL�GXEELD�HVLJLELOLWj�VWDQ]LDWR�QHO�ELODQ�
FLR�GL�SUHYLVLRQH��SHU� OD�SHUFHQWXDOH�GLVWLQWD�SHU� IDVFLD�
GHPRJUDILFD�LQGLFDWD�QHOOD�WDEHOOD���DQQHVVD�DO�SUHVHQWH�
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GHFUHWR��/H�SUHGHWWH�DVVXQ]LRQL�VRQR�VXERUGLQDWH�DOO¶DV�
VHYHUD]LRQH�GD�SDUWH�GHOO¶RUJDQR�GL�UHYLVLRQH�GHO�ULVSHWWR�
SOXULHQQDOH�GHOO¶HTXLOLEULR�GL�ELODQFLR��/D�VSHVD�GL�SHU�
VRQDOH�GHULYDQWH�GDOO¶DSSOLFD]LRQH�GHO�SUHVHQWH�FRPPD��
DQFKH�QHO�FDVR�GL�DSSOLFD]LRQH�GHO�UHJLPH�GL�©VFDYDOFR�
FRQGLYLVRª� SUHYLVWR� GDOOH� YLJHQWL� GLVSRVL]LRQL� FRQWUDW�
WXDOL��QRQ�ULOHYD�DL�ILQL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JLXJQR�������Q������H�GHOO¶DUWLFROR����FRPPL�����
H������GHOOD�OHJJH����GLFHPEUH�������Q������

��� ,Q� UHOD]LRQH� DOOH� HVLJHQ]H� GL� FXL� DO� FRPPD���� FRQ�
VSHFLILFR� ULIHULPHQWR�DOOH�DWWLYLWj�GL� VXSSRUWR� ULIHULWH�DL�
SURJHWWL�LYL�LQGLFDWL��QRQFKp�SHU�OH�ILQDOLWj�GL�FXL�DOO¶DU�
WLFROR����FRPPD�����SUHVVR�LO�'LSDUWLPHQWR�GHOOD�5DJLR�
QHULD�JHQHUDOH�GHOOR�6WDWR�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH� ILQDQ]H�VRQR�LVWLWXLWL�XQ�SRVWR�GL� IXQ]LRQH�GLULJHQ�
]LDOH�GL�OLYHOOR�JHQHUDOH�SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�GL�
FRQVXOHQ]D�� VWXGLR� H� ULFHUFD� H� XQ� SRVWR� GL� IXQ]LRQH� GL�
ULJHQ]LDOH�GL� OLYHOOR�QRQ�JHQHUDOH�SHU� OR�VYROJLPHQWR�GL�
DWWLYLWj�GL�FRQVXOHQ]D��VWXGLR�H�ULFHUFD�H�SUHVVR�LO�'LSDU�
WLPHQWR�GHO�WHVRUR�GHO�PHGHVLPR�0LQLVWHUR�q�LVWLWXLWR�XQ�
SRVWR�GL� IXQ]LRQH�GLULJHQ]LDOH�GL� OLYHOOR�JHQHUDOH�SHU� OR�
VYROJLPHQWR�GL�DWWLYLWj�GL�FRQVXOHQ]D��VWXGLR�H�ULFHUFD��VL�
DSSOLFDQR� OH� GLVSRVL]LRQL� GHOO¶DUWLFROR� ��� FRPPD� ��� GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������$JOL�RQHUL�
GHULYDQWL�GDO�SUHVHQWH�FRPPD��SDUL�D���������HXUR�DQQXL�
D�GHFRUUHUH�GDOO¶DQQR�������VL�SURYYHGH�PHGLDQWH�FRUUL�
VSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�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� O¶DFFDQWRQDPHQWR� UHODWLYR� DO�
PHGHVLPR� 0LQLVWHUR�� ,O� 0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH�
ILQDQ]H�q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�
RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR�

���/H�GLVSRVL]LRQL�GHO� FRPPD����SHU� OH� ILQDOLWj�H�FRQ�
OH� PRGDOLWj� LYL� SUHYLVWH�� VL� DSSOLFDQR� DQFKH� DL� FRPXQL�
VWUXWWXUDOPHQWH�GHILFLWDUL�R�VRWWRSRVWL�D�SURFHGXUD�GL�ULH�
TXLOLEULR�ILQDQ]LDULR�SOXULHQQDOH�R�LQ�GLVVHVWR�ILQDQ]LDULR�
VHFRQGR�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL�����������������ELV����
������WHU���H�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�
GHJOL� HQWL� ORFDOL��GL� FXL�DO�GHFUHWR� OHJLVODWLYR����DJRVWR�
������ Q�� ����� SUHYLD� YHULILFD� GHOOD�&RPPLVVLRQH� SHU� OD�
VWDELOLWj� ILQDQ]LDULD� GHJOL� HQWL� ORFDOL� GL� FXL� DOO¶DUWLFR�
OR� ���� GHO� SUHGHWWR� WHVWR� XQLFR�� FRPH� ULGHQRPLQDWD� DL�
VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����RW�
WREUH�������Q�������FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH���GLFHPEUH�������Q�������GD�HIIHWWXDUH�HQWUR�WUHQWD�
JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD�LQROWUDWD�GDL�FRPX�
QL�LQWHUHVVDWL�

��� $OOH� DVVXQ]LRQL� D� WHPSR� GHWHUPLQDWR� SUHYLVWH� GDL�
FRPPL��� H� �� L� FRPXQL� SRVVRQR�DSSOLFDUH� OH� GLVSRVL]LR�
QL� SUHYLVWH� GDJOL� DUWLFROL� ��� FRPPD� ��� ����ELV��� H� ����WHU��� GHO�
GHFUHWR�OHJJH���JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������

���$O� ILQH�GHO�FRQFRUVR�DOOD�FRSHUWXUD�GHOO¶RQHUH�VR�
VWHQXWR� GDL� FRPXQL� FRQ� SRSROD]LRQH� LQIHULRUH� D� ������
DELWDQWL�SHU�OH�DVVXQ]LRQL�SUHYLVWH�GDL�FRPPL���H����q�LVWL�

WXLWR�XQ�DSSRVLWR�IRQGR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0L�
QLVWHUR�GHOO¶LQWHUQR��FRQ�XQD�GRWD]LRQH�GL����PLOLRQL�GL�
HXUR�DQQXL�SHU�FLDVFXQR�GHJOL�DQQL�GDO������DO�������/H�
SUHGHWWH�ULVRUVH�VRQR�ULSDUWLWH�WUD�L�FRPXQL�DWWXDWRUL�GHL�
SURJHWWL� SUHYLVWL� GDO� 3155� FRQ� GHFUHWR� GHO� 3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRWWDWR�VX�SURSRVWD�GHO�0L�
QLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��GL�FRQFHUWR�FRQ�
LO�0LQLVWUR�GHOO¶LQWHUQR�H�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H��VHQWLWD�OD�&RQIHUHQ]D�6WDWR�&LWWj�HG�DXWR�
QRPLH�ORFDOL��VXOOD�EDVH�GHO�PRQLWRUDJJLR�GHOOH�HVLJHQ]H�
DVVXQ]LRQDOL��$�WDOH�ILQH�L�FRPXQL�LQWHUHVVDWL�FRPXQLFDQR�
DO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHOOD�3UHVLGHQ�
]D� GHO�&RQVLJOLR� GHL�PLQLVWUL�� HQWUR� WUHQWD� JLRUQL� GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�
SUHVHQWH�GHFUHWR��OH�HVLJHQ]H�GL�SHUVRQDOH�FRQQHVVH�DOOD�
FDUHQ]D� GHOOH� SURIHVVLRQDOLWj� VWUHWWDPHQWH� QHFHVVDULH�
DOO¶DWWXD]LRQH�GHL�SUHGHWWL�SURJHWWL�LO�FXL�FRVWR�QRQ�q�VR�
VWHQLELOH� D� YDOHUH� VXOOH� ULVRUVH� GLVSRQLELOL� QHO� ELODQFLR�
GHJOL� HQWL�� ,O� FRPXQH� EHQHILFLDULR� q� WHQXWR� D� ULYHUVDUH�
DG� DSSRVLWR� FDSLWROR� GL� HQWUDWD� GHO� ELODQFLR� GHOOR� 6WD�
WR� O¶LPSRUWR�GHO�FRQWULEXWR�QRQ�XWLOL]]DWR�QHOO¶HVHUFL]LR�
ILQDQ]LDULR�

���$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D����PLOLRQL�
GL�HXUR�DQQXL�SHU�FLDVFXQR�GHJOL�DQQL�GDO������DO�������
VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQ�
GR�SHU�LQWHUYHQWL�VWUXWWXUDOL�GL�SROLWLFD�HFRQRPLFD��GL�FXL�
DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����QRYHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���GLFHPEUH�������Q������

���3HU�OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD����QRQFKp�
DO� ILQH� GL� DFFHOHUDUH� OD� GHILQL]LRQH� H� O¶DWWXD]LRQH� GHJOL�
LQWHUYHQWL�SUHYLVWL�GDOOD�SROLWLFD�GL�FRHVLRQH�GHOO¶8QLRQH�
HXURSHD�H�QD]LRQDOH�SHU�L�FLFOL�GL�SURJUDPPD]LRQH������
�����H������������O¶$JHQ]LD�SHU�OD�FRHVLRQH�WHUULWRULDOH�
SXz�VWLSXODUH�FRQWUDWWL�GL�FROODERUD]LRQH��GL�GXUDWD�QRQ�
VXSHULRUH�D�WUHQWDVHL�PHVL�H�FRPXQTXH�QRQ�ROWUH�LO����GL�
FHPEUH�������FRQ�SURIHVVLRQLVWL�H�SHUVRQDOH�LQ�SRVVHVVR�
GL� DOWD� VSHFLDOL]]D]LRQH�� GD� GHVWLQDUH� D� VXSSRUWR� GHJOL�
HQWL�ORFDOL�GHO�0H]]RJLRUQR��QHO�OLPLWH�GL�XQD�VSHVD�FRP�
SOHVVLYD�GL����PLOLRQL�GL�HXUR��D�FDULFR�GHOOH�GLVSRQLELOLWj�
GHO�3URJUDPPD�RSHUDWLYR�FRPSOHPHQWDUH�DO�3URJUDPPD�
RSHUDWLYR� QD]LRQDOH� ©�*RYHUQDQFH� H� FDSDFLWj� LVWLWX]LR�
QDOH�����������ª��GL�FXL�DOOD�GHOLEHUD]LRQH�GHO�&RPLWD�
WR� LQWHUPLQLVWHULDOH� SHU� OD� SURJUDPPD]LRQH� HFRQRPLFD�
�&,3(��Q����������GHO����DJRVWR�������SXEEOLFDWD�QHOOD�
��*D]]HWWD�8IILFLDOH��� Q�� ���GHO� ��� IHEEUDLR������� LQWHJUD�
WR� VXO� SLDQR� ILQDQ]LDULR� GDOOD� GHOLEHUD]LRQH� GHO� &,3(�
Q����������GHO����OXJOLR�������SXEEOLFDWD�QHOOD���*D]]HWWD�
8IILFLDOH���Q������GHO���VHWWHPEUH�������,�FRQWUDWWL�GL�FXL�DO�
SUHVHQWH�FRPPD�QRQ�GDQQR�LQ�DOFXQ�FDVR�OXRJR�D�GLULWWL�
LQ�RUGLQH�DOO¶DFFHVVR�QHL�UXROL�GHOO¶$JHQ]LD�

��� ,O� SHUVRQDOH� GL� FXL� DO� FRPPD� �� q� VHOH]LRQDWR�
GDOO¶$JHQ]LD�SHU�OD�FRHVLRQH�WHUULWRULDOH�FRQ�OH�PRGDOLWj�
H�OH�SURFHGXUH�GL�FXL�DOO¶DUWLFROR����FRPPL���H�VHJXHQWL��
GHO�GHFUHWR�OHJJH���JLXJQR�������Q������FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������/¶$JHQ�
]LD�� SUHYLD� ULFRJQL]LRQH� GHL� IDEELVRJQL� GHJOL� HQWL� EHQH�
ILFLDUL�� DYXWR� DQFKH� ULJXDUGR� DJOL� HVLWL� GHOOD� SURFHGXUD�
FRQFRUVXDOH�GL�FXL�DOO¶DUWLFROR����FRPPL�����H�VHJXHQWL��
GHOOD�OHJJH����GLFHPEUH�������Q�������H�D�TXDQWR�SUHYL�
VWR�GDO�FRPPD���GHO�SUHVHQWH�DUWLFROR��LQGLYLGXD��VHQWLWL�
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LO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHOOD�3UHVLGHQ]D�
GHO�&RQVLJOLR�GHL�PLQLVWUL�H�OD�&RQIHUHQ]D�6WDWR�&LWWj�HG�
DXWRQRPLH�ORFDOL��HQWUR�LO����IHEEUDLR�������JOL�HQWL�FXL�
GHVWLQDUH�LO�SHUVRQDOH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWL�
FROR�H�SURYYHGH�DOOD�UHODWLYD�FRQWUDWWXDOL]]D]LRQH�H�DVVH�
JQD]LRQH�HQWUR�L�VXFFHVVLYL�VHVVDQWD�JLRUQL�

���,O�SHUVRQDOH�GL�FXL�DL�FRPPL���H���SUHVWD�DVVLVWHQ�
]D� WHFQLFD� H�RSHUDWLYD�TXDOLILFDWD�SUHVVR�JOL� HQWL� GL� DV�
VHJQD]LRQH�H�VYROJH��LQ�SDUWLFRODUH��OH�VHJXHQWL�IXQ]LRQL��
VXSSRUWR�DOO¶HODERUD]LRQH�GL� VWXGL� GL� IDWWLELOLWj� WHFQLFR�
HFRQRPLFD� QRQFKp� GHJOL� XOWHULRUL� OLYHOOL� SURJHWWXDOL��
DQDOLVL� H� SUHGLVSRVL]LRQH� GHOOH� DWWLYLWj� QHFHVVDULH� DOOD�
SDUWHFLSD]LRQH�DL� EDQGL� DWWXDWLYL� GHO�3155�� FRPSUHVL� L�
EDQGL�FKH�SUHYHGRQR�LQL]LDWLYH�SHU�OD�YDORUL]]D]LRQH�GHO�
OD�FXOWXUD�H�GHOOD�WUDGL]LRQH�GHL�FRPXQL�LWDOLDQL��GHL�SUR�
JUDPPL�RSHUDWLYL�QD]LRQDOL�H�UHJLRQDOL�D�YDOHUH�VXL�IRQGL�
VWUXWWXUDOL��QRQFKp�GHJOL� LQWHUYHQWL� ILQDQ]LDWL�GDO�)RQGR�
SHU� OR� VYLOXSSR� H� OD� FRHVLRQH�� YHULILFD�� FRQWUROOR� H�PR�
QLWRUDJJLR�GHOO¶HVHFX]LRQH�GHL�ODYRUL�DO�ILQH�GHO�ULVSHWWR�
GHJOL�RELHWWLYL�LQWHUPHGL�H�ILQDOL�SUHYLVWL�GDO�SURJUDPPD�
GL�ILQDQ]LDPHQWR�

���� ,� FRPXQL� FRQ� SRSROD]LRQH� VXSHULRUH� D� ��������
DELWDQWL� FKH�KDQQR�GHOLEHUDWR� LO� ULFRUVR�DOOD�SURFHGXUD�
GL�ULHTXLOLEULR�ILQDQ]LDULR�SOXULHQQDOH�SUHYLVWD�GDOO¶DUWL�
FROR�������ELV���GHO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO¶RUGLQDPHQWR�
GHJOL� HQWL� ORFDOL��GL� FXL�DO�GHFUHWR� OHJLVODWLYR����DJRVWR�
������Q�������SRVVRQR�SURFHGHUH��FRQ�RQHUL�D�FDULFR�GHL�
SURSUL�ELODQFL��DOO¶DVVXQ]LRQH�GL� FROODERUDWRUL� FRQ�FRQ�
WUDWWR�D�WHPSR�GHWHUPLQDWR�SHU�OH�HVLJHQ]H�GHJOL�XIILFL�SR�
VWL�DOOH�GLUHWWH�GLSHQGHQ]H�GHO�VLQGDFR�R�GHJOL�DVVHVVRUL�
GL�FXL�DOO¶DUWLFROR����GHO�SUHGHWWR� WHVWR�XQLFR��QHL� OLPLWL�
GHOO¶���SHU�FHQWR�GHOOD�VSHVD�VRVWHQXWD�SHU�OH�PHGHVLPH�
ILQDOLWj�QHOO¶XOWLPR�UHQGLFRQWR�SUHFHGHQWH�DOOD�GHOLEHUD�
]LRQH� GHOOD� FLWDWD� SURFHGXUD� GL� ULHTXLOLEULR� ILQDQ]LDULR�
SOXULHQQDOH�

��$UW��������WHU
3RWHQ]LDPHQWR�DPPLQLVWUDWLYR

GHO�0LQLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD

���'RSR� LO� FRPPD�����WHU������ GHOO¶DUWLFROR� ��� GHO� GHFUH�
WR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������q�LQVHULWR�LO�
VHJXHQWH��

©����WHU������,Q�UDJLRQH�GHO�SURFHVVR�GL�ULRUJDQL]]D]LR�
QH�GHO�0LQLVWHUR�GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�GL�FXL�DO�
GHFUHWR�OHJJH���JHQQDLR�������Q�����FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL�� GDOOD� OHJJH� ��PDU]R� ������ Q�� ���� DO� ILQH� GL�
FRQVHQWLUH�XQD�PDJJLRUH�IOHVVLELOLWj�JHVWLRQDOH�H�XQD�SL��
HIILFDFH� UHDOL]]D]LRQH� GHJOL� RELHWWLYL� SUHYLVWL� GDO� 3LDQR�
QD]LRQDOH�GL� ULSUHVD�H� UHVLOLHQ]D��D�GHFRUUHUH�GDOO¶DQQR�
�����L�OLPLWL��UHODWLYL�DO�PHGHVLPR�0LQLVWHUR��GL�FXL�DOO¶DU�
WLFROR����FRPPL���H����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q�������H�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
��OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD� OHJJH���DJRVWR������� Q�� ����� VRQR� ULGHWHUPLQDWL� FRQ�
GHFUHWR� GHO� 0LQLVWUR� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD�� GL�
FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��,Q�
UDJLRQH�GHO�SURFHVVR�GL�ULRUJDQL]]D]LRQH�GL�FXL�DO�SULPR�

SHULRGR�q�ULGHWHUPLQDWD��DOWUHVu��OD�FRQVLVWHQ]D�GHO�IRQGR�
SHU�OD�UHWULEX]LRQH�GHOOD�SRVL]LRQH�H�GL�ULVXOWDWR�GHO�SHU�
VRQDOH�GLULJHQ]LDOH�GL�SULPD�H�GL�VHFRQGD�IDVFLD� LQ�VHU�
YL]LR�SUHVVR� LO�0LQLVWHUR�GHOO¶XQLYHUVLWj� H�GHOOD� ULFHUFD��
$JOL�RQHUL�GHULYDQWL�GDOO¶DWWXD]LRQH�GHO�VHFRQGR�SHULRGR��
SDUL�D���������HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������
VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWR�
UL]]D]LRQH�GL�VSHVD�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFR�
OR��$OO¶DUWLFROR����FRPPD�������WHU]R�SHULRGR��GHOOD�OHJJH�
���GLFHPEUH�������Q�������OH�SDUROH��³QRQ�GLULJHQ]LDOH´�
VRQR�VRSSUHVVH�ª�

���3HU� OH� ILQDOLWj�GL�FXL�DO�FRPPD�����WHU�����GHOO¶DUWLFR�
OR����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������H�
LQ�UDJLRQH�GHO�SURFHVVR�GL�ULRUJDQL]]D]LRQH�GHO�0LQLVWHUR�
GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD��SHU�OD�SURJHWWD]LRQH�H�OD�
JHVWLRQH�GHOO¶$QDJUDIH�QD]LRQDOH�GHOO¶LVWUX]LRQH�VXSHULR�
UH��LVWLWXLWD�DL�VHQVL�GHOO¶DUWLFROR������TXLQTXLHV���GHO�FRGLFH�
GHOO¶DPPLQLVWUD]LRQH� GLJLWDOH�� GL� FXL� DO� GHFUHWR� OHJLVOD�
WLYR���PDU]R�������Q������LO�SUHGHWWR�0LQLVWHUR�VL�DYYDOH�
GHOOD�VRFLHWj�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUH�
WR�OHJJH����JLXJQR�������Q�������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������VXOOD�EDVH�GL�
VSHFLILFD�FRQYHQ]LRQH�DQFKH�GL�GXUDWD�SOXULHQQDOH��&RQ�
OD�FRQYHQ]LRQH�GL�FXL�DO�SULPR�SHULRGR�q�DOWUHVu�GLVFLSOL�
QDWR�O¶DYYDOLPHQWR�GHOOD�FLWDWD�VRFLHWj�DQFKH�DL�ILQL�GHOOD�
GLJLWDOL]]D]LRQH�GHL�VHUYL]L�H�GHL�SURFHVVL�RUJDQL]]DWLYL�H�
DPPLQLVWUDWLYL� LQWHUQL��QRQFKp�SHU� OD�JHVWLRQH�JLXULGLFD�
HG�HFRQRPLFD�GHO�SHUVRQDOH�

��$UW�����
������)RUPH]3$����

�������� $OO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ��� JHQQDLR�
������Q�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���/H�
DPPLQLVWUD]LRQL�GHOOR�6WDWR��OH�UHJLRQL��OH�SURYLQFH��L�FR�
PXQL��OH�XQLRQL�GL�FRPXQL�H�OH�FRPXQLWj�PRQWDQH��OH�DOWUH�
DPPLQLVWUD]LRQL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD���� GHO� GH�
FUHWR�OHJLVODWLYR����PDU]R�������Q�������QRQFKp�JOL�HQWL�
SXEEOLFL�HFRQRPLFL�SRVVRQR�HQWUDUH�D�IDU�SDUWH�GHOO¶DVVR�
FLD]LRQH�GL�FXL�DO�FRPPD���ª����

��$UW�����
������,VWLWX]LRQH�GHO�1XFOHR�3155�6WDWR�5HJLRQL����

��������$O�ILQH�GL�DVVLFXUDUH�LO�FRRUGLQDPHQWR�GHOOH�UHOD]LR�
QL� ���WUD� OH�DPPLQLVWUD]LRQL���� VWDWDOL� WLWRODUL�GL� LQWHUYHQWL�GHO�
3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��3155��H�JOL�HQWL�
WHUULWRULDOL� q� LVWLWXLWR�� SUHVVR� LO�'LSDUWLPHQWR� SHU� JOL� DI�
IDUL� UHJLRQDOL� H� OH� DXWRQRPLH�GHOOD�3UHVLGHQ]D�GHO�&RQ�
VLJOLR�GHL�PLQLVWUL�� LO�1XFOHR�SHU� LO�FRRUGLQDPHQWR�GHOOH�
LQL]LDWLYH�GL�ULSUHVD�H�UHVLOLHQ]D�WUD�OR�6WDWR��OH�5HJLRQL�H�
OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR��GHQRPLQDWR�
©1XFOHR�3155�6WDWR�5HJLRQLª��
����,O�1XFOHR�GL�FXL�DO�FRPPD���q�RSHUDWLYR�ILQR�DO����GL�

FHPEUH�������
�����,O�1XFOHR�GL�FXL�DO�FRPPD���DVVLFXUD�DO�SUHGHWWR�'L�

SDUWLPHQWR�LO�VXSSRUWR�WHFQLFR�SHU�OD�UHDOL]]D]LRQH�GHOOH�
DWWLYLWj� GL� FRPSHWHQ]D� YROWH� DG� DWWXDUH� OH� ULIRUPH� H� JOL�
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LQYHVWLPHQWL�SUHYLVWL�GDO�3155�LQ� UDFFRUGR�FRQ� OH�DOWUH�
DPPLQLVWUD]LRQL�GHOOR�6WDWR�WLWRODUL�GL�LQWHUYHQWL�3155�H��
LQ�SDUWLFRODUH��GHOOH�DWWLYLWj�YROWH�D���

D���� FXUDUH� O¶LVWUXWWRULD� GL� WDYROL� WHFQLFL� GL� FRQIURQWR�
VHWWRULDOL�FRQ�OH�5HJLRQL��OH�3URYLQFH�$XWRQRPH�GL�7UHQWR�
H�%RO]DQR�H�JOL�HQWL�ORFDOL��

E���� SUHVWDUH� VXSSRUWR� DOOH� 5HJLRQL� H� DOOH� 3URYLQFH�
$XWRQRPH�GL�7UHQWR�H�%RO]DQR�QHOOD�HODERUD]LRQH��FRH�
UHQWHPHQWH�FRQ�OH�OLQHH�GHO�3155��GL�XQ�SURJHWWR�DYHQWH�
SDUWLFRODUH� ULOHYDQ]D� VWUDWHJLFD� SHU� FLDVFXQD� 5HJLRQH� H�
3URYLQFLD�$XWRQRPD��GHQRPLQDWR�©3URJHWWR�EDQGLHUDª��

F����SUHVWDUH�DWWLYLWj�GL�DVVLVWHQ]D�DJOL�HQWL�WHUULWRULDOL��
FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�SLFFROL�FRPXQL�GL�FXL�DOO¶DU�
WLFROR����FRPPD����GHOOD�OHJJH���RWWREUH�������Q�������H�DL�
FRPXQL�LQVXODUL�H�GHOOH�]RQH�PRQWDQH��DQFKH�LQ�UDFFRUGR�
FRQ� OH� DOWUH� LQL]LDWLYH� GL� VXSSRUWR� WHFQLFR� DWWLYDWH� GDOOH�
DPPLQLVWUD]LRQL�FRPSHWHQWL��

G����FRQGLYLGHUH�FRQ�OH�FRPSHWHQWL�VWUXWWXUH�GHOOD�3UH�
VLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�OH�LQIRUPD]LRQL�UDFFRO�
WH� H� FRPXQLFDUH�� G¶LQWHVD� FRQ� OH�PHGHVLPH� VWUXWWXUH�� OH�
DWWLYLWj�VYROWH��DQFKH�PHGLDQWH�OD�SURJHWWD]LRQH�H�JHVWLRQH�
GL�XQR�VSD]LR�ZHE�LQIRUPDWLYR��GHGLFDWR�DL�WDYROL�GL�FRRU�
GLQDPHQWR�H�DOOH�DWWLYLWj�GL�DVVLVWHQ]D�GL�FXL�DOOD�OHWWHUD���F�����
����3HU�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�FXL�DO�FRPPD����

QRQFKp�SHU�OH�DWWLYLWj�GL�FRPSHWHQ]D��LO�'LSDUWLPHQWR�SHU�
JOL� DIIDUL� UHJLRQDOL� H� OH� DXWRQRPLH� GHOOD� 3UHVLGHQ]D� GHO�
&RQVLJOLR�GHL�PLQLVWUL�VL�DYYDOH�GL�XQ�FRQWLQJHQWH�GL�YHQ�
WLWUH�XQLWj�GL�SHUVRQDOH��GL�FXL�XQD�FRQ�TXDOLILFD�GLULJHQ�
]LDOH�GL�OLYHOOR�JHQHUDOH�H�GXH�FRQ�TXDOLILFD�GLULJHQ]LDOH�
GL�OLYHOOR�QRQ�JHQHUDOH��LQGLYLGXDWH�DQFKH�WUD�LO�SHUVRQDOH�
GHOOH�DOWUH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO¶DUWLFROR����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR�������PDU]R����������Q�������
FRQ�HVFOXVLRQH�GHO�SHUVRQDOH�GRFHQWH��HGXFDWLYR��DPPLQL�
VWUDWLYR��WHFQLFR�H�DXVLOLDULR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�H�
GHO�SHUVRQDOH����GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ�
]H��FKH�q�FROORFDWR�LQ�SRVL]LRQH�GL�FRPDQGR�R�IXRUL�UXROR�
R�DOWUR�DQDORJR�LVWLWXWR�SUHYLVWR�GDL�ULVSHWWLYL�RUGLQDPHQWL��
,O�SUHGHWWR�FRQWLQJHQWH�q�FRPSUHQVLYR�GHOOH�XQLWj�GL�SHU��
VRQDOH�QRQ�GLULJHQ]LDOH�GL�FXL�DOOD� WDEHOOD�$�GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����OXJOLR�������
UHFDQWH�ULSDUWL]LRQH�GHOOH�XQLWj�GL�SHUVRQDOH�QRQ�GLULJHQ�
]LDOH�SUHYLVWH�GDOO¶DUWLFROR����FRPPD����SULPR�SHULRGR��GHO�
GHFUHWR�OHJJH���JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������H�VRVWLWXLVFH�
OH�XQLWj�RUJDQL]]DWLYH�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL����OXJOLR�
������FKH�q�FRQVHJXHQWHPHQWH�PRGLILFDWR�DO�ILQH�GL�GHIL�
QLUH�FRPSLWL�H�DVVHWWR�RUJDQL]]DWLYR�GHOOD�QXRYD�VWUXWWXUD��
$OOH� SRVL]LRQL� GLULJHQ]LDOL� GL� FXL� DO� SUHGHWWR� FRQWLQJHQ�
WH�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRP�
PD�����GHO�GHFUHWR�OHJJH���JLXJQR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������3HU�
OH� ILQDOLWj�GHO�SUHVHQWH� FRPPD�q�DXWRUL]]DWD� OD� VSHVD�GL�
HXUR���������SHU�O¶DQQR������H�GL�HXUR�����������DQQXL�
SHU�FLDVFXQR�GHJOL�DQQL�GDO������DO�������3HU�LO�ILQDQ]LD�
PHQWR�GHOOH�VSHVH�GL�IXQ]LRQDPHQWR�GHO�1XFOHR�GL�FXL�DO�
FRPPD���VL�SURYYHGH�QHOO¶DPELWR�GHOOH�ULVRUVH�GLVSRQLELOL�
D�OHJLVOD]LRQH�YLJHQWH�DVVHJQDWH�DO�SUHGHWWR�'LSDUWLPHQWR��
����*OL�LQFDULFKL�GLULJHQ]LDOL�H�L�FRPDQGL�R����L�FROORFDPHQ�

WL�IXRUL�UXROR����GHO�SHUVRQDOH�GL�FXL�DO�FRPPD���FHVVDQR�GL�
DYHUH�HIILFDFLD�LO����GLFHPEUH�������

����$O�1XFOHR�GL�FXL�DO�FRPPD���VRQR�DVVHJQDWH�OH�UL�
VRUVH�GL�FXL�DOOD�WDEHOOD�$�GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL����OXJOLR�������UHFDQWH�ULSDUWL]LRQH�
GHO�IRQGR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����VHFRQGR�SH�
ULRGR��GHO�GHFUHWR�OHJJH���JLXJQR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������
����3HU�OR�VYROJLPHQWR�GHL�FRPSLWL�SUHYLVWL�GDO�SUHVHQWH�

DUWLFROR� LO�'LSDUWLPHQWR� SHU� JOL� DIIDUL� UHJLRQDOL� H� OH� DX�
WRQRPLH�� GDO� ��� JHQQDLR������� SXz� DOWUHVu� DYYDOHUVL� GHO�
VXSSRUWR�GL�VRFLHWj�D�SUHYDOHQWH�SDUWHFLSD]LRQH�SXEEOLFD��
QRQFKp� GL� XQ� FRQWLQJHQWH� GL� HVSHUWL�� ILQR� D� XQ� LPSRUWR�
PDVVLPR�GL�HXUR��������ORUGL�DQQXL�SHU�VLQJROR�LQFDULFR��
DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q�������GL�FRPSURYDWD�TXDOLILFD]LRQH�SUR�
IHVVLRQDOH�� HQWUR� LO� OLPLWH� GL� VSHVD� FRPSOHVVLYR� GL� HXUR�
���������$�WDO�ILQH�q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR���������
SHU�FLDVFXQR�GHJOL�DQQL�GDO������DO�������
����$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D�HXUR�

��������SHU�O¶DQQR������H�DG�HXUR�����������SHU�FLDVFXQR�
GHJOL� DQQL�GDO������DO������� VL�SURYYHGH�PHGLDQWH�FRU�
ULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�
DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q���������

��$UW�����

������5HFOXWDPHQWR� GL� SHUVRQDOH� SHU� LO� 0LQLVWHUR� GHOOD�
WUDQVL]LRQH�HFRORJLFD�SHU�O¶DWWXD]LRQH�GHJOL�RELHWWLYL�GL�
WUDQVL]LRQH�HFRORJLFD�GHO�3155�����

��������$O�ILQH�GL�DWWXDUH�JOL�LQWHUYHQWL��JOL�RELHWWLYL�H�L�WUD�
JXDUGL� GHOOD� WUDQVL]LRQH� HFRORJLFD� SUHYLVWL� QHOO¶DPELWR�
GHO� 3155�� DQFKH� IRUQHQGR� DGHJXDWR� VXSSRUWR� DOOH� DP�
PLQLVWUD]LRQL�FHQWUDOL�H�ORFDOL�SHU�LO�FRQVHJXLPHQWR�GHJOL�
RELHWWLYL�GL�WUDQVL]LRQH�HFRORJLFD�GL�FXL�DO�PHGHVLPR�3LD�
QR��QRQFKp�SHU�IRUQLUH�VXSSRUWR�DOOD�VWUXWWXUD�GL�PLVVLRQH�
GL� FXL� DOO¶DUWLFROR� ����VH[LHV��� GHO� GHFUHWR�OHJJH� �� JLXJQR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJ�
JH���DJRVWR�������Q�������DO�0LQLVWHUR�GHOOD� WUDQVL]LRQH�
HFRORJLFD� q� DVVHJQDWR�� FRQ� GHFRUUHQ]D� QRQ� DQWHULRUH� DO�
���JHQQDLR������H�ILQR�DO����GLFHPEUH�������XQ�DSSRVLWR�
FRQWLQJHQWH�PDVVLPR�GL�FHQWRFLQTXDQWDGXH�XQLWj��QHO�OL�
PLWH�GL�VSHVD�FRPSOHVVLYR�GL�HXUR�����������SHU�FLDVFXQR�
GHJOL�DQQL�GDO������DO�������FRPSRVWR�GD�HVSHUWL�LQ�SRV�
VHVVR�GL�VSHFLILFD�HG�HOHYDWD� ���FRPSHWHQ]D����QHOOR�VYLOXSSR�
H�JHVWLRQH�GL�SURFHVVL�FRPSOHVVL�QHOO¶DPELWR�GHOOD�WUDQVL�
]LRQH�HFRORJLFD�HG�HQHUJHWLFD�R�GHOOD�WXWHOD�GHO�WHUULWRULR�
R� GHOOD� ELRGLYHUVLWj� R� GHOOR� VYLOXSSR�GHOO¶HFRQRPLD� FLU�
FRODUH�� QRQFKp�GL� VLJQLILFDWLYD� HVSHULHQ]D� DOPHQR� WULHQ�
QDOH�LQ�WDOL�PDWHULH��RYYHUR�DQFKH�GD�SHUVRQDOH�GL�OLYHOOR�
QRQ�GLULJHQ]LDOH��FROORFDWR�IXRUL� UXROR�R� LQ�SRVL]LRQH�GL�
FRPDQGR�R� DOWUD� DQDORJD�SRVL]LRQH�� SUHYLVWD�GDJOL� RUGL�
QDPHQWL�GL�DSSDUWHQHQ]D��SURYHQLHQWH�GD�SXEEOLFKH�DP�
PLQLVWUD]LRQL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD���� GHO� GHFUH�
WR�OHJLVODWLYR����PDU]R�������Q�������FRQ�HVFOXVLRQH�GHO�
SHUVRQDOH� GRFHQWH�� HGXFDWLYR�� DPPLQLVWUDWLYR�� WHFQLFR� H�
DXVLOLDULR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��QRQFKp�GHO�SHUVR�
QDOH�GHOOH�)RU]H�DUPDWH��GHOOH�)RU]H�GL�SROL]LD�H�GHO�&RUSR�
QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR��&RQ�GHFUHWR�GHO�0LQLVWUR�
GHOOD� WUDQVL]LRQH� HFRORJLFD�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�H�LO�0LQLVWUR�SHU�OD�SXEEOLFD�
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DPPLQLVWUD]LRQH��GD�DGRWWDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�
GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VRQR�GHILQLWL�OD�
FRPSRVL]LRQH�GHO�FRQWLQJHQWH�HG�L�FRPSHQVL�GHJOL�HVSHUWL��
����*OL�HVSHUWL�GL�FXL�DO�FRPPD���VRQR�LQGLYLGXDWL�SUHYLD�

YDOXWD]LRQH�GHL�WLWROL��GHOOH�FRPSHWHQ]H�H�GHOO¶HVSHULHQ]D�
SURIHVVLRQDOH� ULFKLHVWD� ���H�PHGLDQWH� DOPHQR� XQ� FROORTXLR
FKH� SXz� HVVHUH� HIIHWWXDWR� DQFKH� LQ�PRGDOLWj� WHOHPDWLFD��
/H�SUHGHWWH�YDOXWD]LRQL�VHOHWWLYH�RYYHUR�ORUR�VLQJROH�IDVL�
SRVVRQR�HVVHUH�HIIHWWXDWH�FRQ�PRGDOLWj�WHOHPDWLFKH�DQFKH�
DXWRPDWL]]DWH��

������ELV������*OL�HVLWL�GHOOH�YDOXWD]LRQL�VHOHWWLYH�GL�FXL�DO�FRP�
PD� ��� L� QRPLQDWLYL� GHJOL� HVSHUWL� VHOH]LRQDWL�� L� ORUR� FXU�
ULFXOD� H� OH� ORUR� UHWULEX]LRQL�� QHO� ULVSHWWR� GHJOL� REEOLJKL�
GL� SXEEOLFD]LRQH� SUHYLVWL� D� OHJLVOD]LRQH� YLJHQWH� H� GHOOH�
GLVSRVL]LRQL�LQ�PDWHULD�GL�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��
VRQR�UHVL�SXEEOLFL�QHO�VLWR�LQWHUQHW�LVWLWX]LRQDOH�GHO�0LQL�
VWHUR�GHOOD�WUDQVL]LRQH�HFRORJLFD�HQWUR�WUHQWD�JLRUQL�GDOOD�
FRQFOXVLRQH�GHOOH�YDOXWD]LRQL�PHGHVLPH�
����3HU�OH�HVLJHQ]H�GL�IXQ]LRQDPHQWR�FRQQHVVH�DOO¶DWWLYL�

Wj�GHO�FRQWLQJHQWH�GL�FXL�DO�FRPPD���q�DXWRUL]]DWD�OD�VSHVD�
FRPSOHVVLYD�PDVVLPD�GL�HXUR�����������SHU�FLDVFXQR�GH�
JOL�DQQL������H�������
����$JOL�RQHUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��SDUL�D���PLOLRQL�

GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H�������VL�SURYYHGH�
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��
DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�GHO�
SURJUDPPD�©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�PLVVLRQH�
©�)RQGL�GD�ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�
VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR�� SHU� ����PLOLRQL� GL� HXUR�
SHU� O¶DQQR������ H� ����PLOLRQL� GL� HXUR� SHU� O¶DQQR�������
O¶DFFDQWRQDPHQWR� UHODWLYR� DO� 0LQLVWHUR� GHOO¶DPELHQWH�
H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH�H��SHU�����PLOLRQL�
GL�HXUR�SHU�O¶DQQR������H�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�GHOO¶HFRQR�
PLD�H�GHOOH�ILQDQ]H����

��$UW��������ELV
'LVSRVL]LRQL�LQ�PDWHULD�GL�SHUVRQDOH�GHO�0LQLVWHUR�GHJOL�
DIIDUL� HVWHUL� H� GHOOD� FRRSHUD]LRQH� LQWHUQD]LRQDOH� SHU�
O¶DWWXD]LRQH� GHJOL� RELHWWLYL� GHO� 3LDQR� QD]LRQDOH� GL�
ULSUHVD�H�UHVLOLHQ]D�

���$�GHFRUUHUH�GDO����JHQQDLR�������DOO¶DUWLFROR������
SULPR�FRPPD��SULPR�SHULRGR��GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD���JHQQDLR�������Q������OH�SDUROH��©������
XQLWjª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©������ XQLWjª��$L�
ILQL�GHOO¶LQFUHPHQWR�GHO�FRQWLQJHQWH�GL�SHUVRQDOH�DVVXQ�
WR�D� FRQWUDWWR�GDOOH� UDSSUHVHQWDQ]H�GLSORPDWLFKH�� GDJOL�
XIILFL� FRQVRODUL�� GDJOL� LVWLWXWL� LWDOLDQL� GL� FXOWXUD� H� GDOOH�
GHOHJD]LRQL� GLSORPDWLFKH� VSHFLDOL� GHWHUPLQDWR� DL� VHQVL�
GHO� SULPR� SHULRGR�� q� DXWRUL]]DWD� OD� VSHVD� GL� ����������
HXUR�SHU�O¶DQQR�������GL�����������HXUR�SHU�O¶DQQR�������
GL� ���������� HXUR� SHU� O¶DQQR� ������ GL� ���������� HXUR�
SHU� O¶DQQR� ������ GL� ���������� HXUR� SHU� O¶DQQR� ������
GL� ���������� HXUR� SHU� O¶DQQR� ������ GL� ���������� HXUR�
SHU� O¶DQQR�������GL�����������HXUR�SHU� O¶DQQR�������GL�
����������HXUR�SHU�O¶DQQR������H�GL�����������HXUR�DQQXL�
D�GHFRUUHUH�GDOO¶DQQR������

���$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����SDUL�D�����������
HXUR�SHU�O¶DQQR������H�D�����������HXUR�DQQXL�D�GHFRU�
UHUH�GDOO¶DQQR�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQ�
WH�ULGX]LRQH�GHOOH�SURLH]LRQL��SHU�L�PHGHVLPL�DQQL��GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��
DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�GHO�
SURJUDPPD�©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�PLVVLRQH�
©�)RQGL�GD�ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�
VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWL�
YR�DO�0LQLVWHUR�GHJOL� DIIDUL� HVWHUL� H� GHOOD� FRRSHUD]LRQH�
LQWHUQD]LRQDOH��,O�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�
q�DXWRUL]]DWR�DG�DSSRUWDUH��FRQ�SURSUL�GHFUHWL��OH�RFFRU�
UHQWL�YDULD]LRQL�GL�ELODQFLR�

��$UW��������WHU

5HFOXWDPHQWR�GL�SHUVRQDOH�H�UDIIRU]DPHQWR�RUJDQL]]DWLYR�
GHO�0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� SHU�
O¶DWWXD]LRQH� GHJOL� RELHWWLYL� GHO� 3LDQR� QD]LRQDOH� GL�
ULSUHVD�H�UHVLOLHQ]D�

���$O�ILQH�GL�DWWXDUH�JOL�LQWHUYHQWL��JOL�RELHWWLYL�H�L�WUD�
JXDUGL� LQ� PDWHULD� GL� ODYRUR� H� SROLWLFKH� VRFLDOL� SUHYLVWL�
QHOO¶DPELWR�GHO�3LDQR�QD]LRQDOH�GL� ULSUHVD�H� UHVLOLHQ]D��
QRQFKp� GL� IRUQLUH� VXSSRUWR� DOO¶XQLWj� GL�PLVVLRQH� GL� FXL�
DOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
��� OXJOLR� ������ Q�� ����� LO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH�
SROLWLFKH�VRFLDOL��LQ�DJJLXQWD�DO�FRQWLQJHQWH�JLj�SUHYLVWR�
GDOO¶DUWLFROR����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�OHJ�
JH���JLXJQR�������Q������ FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH���DJRVWR�������Q�������q�DXWRUL]]DWR�DG�DVVX�
PHUH�XQ�XOWHULRUH�FRQWLQJHQWH�GL�GLHFL�XQLWj�GL�SHUVRQD�
OH�QRQ�GLULJHQ]LDOH� FRQ�FRQWUDWWR�GL� ODYRUR� VXERUGLQDWR�
D� WHPSR�GHWHUPLQDWR��FRQ�GHFRUUHQ]D����JHQQDLR������
���GLFHPEUH�������GD�LQTXDGUDUH�QHOO¶DUHD�,,,��SRVL]LR�
QH�HFRQRPLFD�)���QHO�SURILOR�SURIHVVLRQDOH�JLXULGLFR��GD�
UHFOXWDUH� WUDPLWH� VHOH]LRQH�SXEEOLFD�R�PHGLDQWH�XWLOL]]R�
GL�JUDGXDWRULH�YLJHQWL��$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�
FRPPD��SDUL�D���������HXUR�SHU�FLDVFXQR�GHJOL�DQQL�GDO�
�����DO�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX�
]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUWLFROR������
ELV����FRPPD����GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������
FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� GLFHPEUH�
������Q������

���3HU� OH�PHGHVLPH�ILQDOLWj�GL�FXL�DO�FRPPD����SHU� LO�
SHUVRQDOH�DVVHJQDWR�DJOL�XIILFL�GL�GLUHWWD�FROODERUD]LRQH�
GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��SHU�FLD�
VFXQR�GHJOL�DQQL�GDO������DO������OH�ULVRUVH�VWDQ]LDWH�VXO�
FDSLWROR�������SLDQL�JHVWLRQDOL���H����H�VXO�FDSLWROR�������
SLDQR�JHVWLRQDOH����GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWH�
UR�GHO� ODYRUR�H�GHOOH�SROLWLFKH� VRFLDOL� VRQR� LQFUHPHQWD�
WH�ULVSHWWLYDPHQWH�GL���������HXUR��GL���������HXUR�H�GL�
�������HXUR��$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�FRPPD�VL�
SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOO¶DXWR�
UL]]D]LRQH�GL� VSHVD�GL�FXL�DOO¶DUWLFROR������ELV���� FRPPD����
GHO�GHFUHWR�OHJJH����RWWREUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����GLFHPEUH�������Q������
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��$UW�����
������5DIIRU]DPHQWR�RUJDQL]]DWLYR�LQ�PDWHULD�GL�*LXVWL]LD����

�������� $OO¶DUWLFROR� ���� FRPPD� �����ELV���� GHO� GHFUHWR�OHJJH�
��JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH���DJRVWR�������Q����������LO�VHFRQGR�SHULRGR�q�VRVWLWX�
LWR����GDO�VHJXHQWH��©�,O�EDQGR�LQGLFD�LQ�UHOD]LRQH�DOOH�DVVXQ�
]LRQL�GHJOL�XIILFL�JLXGL]LDUL�VLWL�QHOOD�3URYLQFLD�DXWRQRPD�
GL�%RO]DQR� L�SRVWL� ULVHUYDWL�DO�JUXSSR�GL� OLQJXD� WHGHVFD��
DO�JUXSSR�GL�OLQJXD�LWDOLDQD�H�DO�JUXSSR�GL�OLQJXD�ODGLQD�H�
SUHYHGH�FRPH�UHTXLVLWR�SHU�OD�SDUWHFLSD]LRQH�LO�SRVVHVVR�
GHOO¶DWWHVWDWR�GL�FRQRVFHQ]D��R�GL�DOWUR�WLWROR�HTXLSROOHQWH��
GHOOH� OLQJXH� LWDOLDQD�H� WHGHVFD��GL�FXL�DJOL�DUWLFROL���H����
VHFRQGR� FRPPD�� QXPHUR� ���� GHO� GHFUHWR� GHO� 3UHVLGHQWH�
GDOOD�5HSXEEOLFD����OXJOLR�������Q�������ª�
�����$O�ILQH�GL�LQFUHPHQWDUH�LO�OLYHOOR�GL�HIILFDFLD�HG�HIIL�

FLHQ]D�GHOO¶D]LRQH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�D�OLYHOOR�GL�
VLQJROR�XIILFLR�JLXGL]LDULR�QHOO¶DWWXD]LRQH�GHO�SURFHVVR�GL�
ULIRUPD�H�GL�LQQRYD]LRQH�WHFQRORJLFD�GHL�VHUYL]L��QRQFKp�
DO�ILQH�GL�JDUDQWLUH�XQ�PRQLWRUDJJLR�HIIHWWLYR�GHL�VHUYL]L�
FRQQHVVL� DOO¶DPPLQLVWUD]LRQH� GHOOD� JLXVWL]LD� DWWUDYHUVR�
XQD�JHVWLRQH�SL��HIILFDFH�GL�WXWWL�JOL�HOHPHQWL�FRQRVFLWLYL�
GL�QDWXUD�VWDWLVWLFD��DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������
Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D�����DOO¶DUWLFROR�����FRPPD�����
���� DOOD� OHWWHUD� ��E����� OH� SDUROH� ©DQFKH� LQIRUPDWLFLª�

VRQR�VRSSUHVVH��
���� DOOD� OHWWHUD� ��G���� OH� SDUROH� ©GHL� EHQL� DG� HVVL� UH�

ODWLYL�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�GHL�EHQL�DG�HVVL�
UHODWLYL�ª�

����GRSR�OD�OHWWHUD���G������q�DJJLXQWD�OD�VHJXHQWH���
�©�G���ELV����VHUYL]L�SHU� OD� WUDQVL]LRQH�GLJLWDOH�GHOOD�

JLXVWL]LD��O¶DQDOLVL�VWDWLVWLFD�H�OH�SROLWLFKH�GL�FRHVLRQH��JH�
VWLRQH�GHL�SURFHVVL�H�GHOOH�ULVRUVH�FRQQHVVL�DOOH�WHFQRORJLH�
GHOO¶LQIRUPD]LRQH��GHOOD�FRPXQLFD]LRQH�H�GHOOD�LQQRYD]LR�
QH��JHVWLRQH�GHOOD�UDFFROWD��RUJDQL]]D]LRQH�H�DQDOLVL�GHL�GDWL�
UHODWLYL�D�WXWWL�L�VHUYL]L�FRQQHVVL�DOO¶DPPLQLVWUD]LRQH�GHOOD�
JLXVWL]LD�� ���DWWXD]LRQH���� GHOOH� SURFHGXUH� GL� UDFFROWD� GHL� GDWL�
H� GHOOD� UHODWLYD� HODERUD]LRQH� VWDWLVWLFD� VHFRQGR� FULWHUL� GL�
FRPSOHWH]]D��DIILGDELOLWj��WUDVSDUHQ]D�H�SXEEOLFLWj��PRQLWR�
UDJJLR�GHOO¶HIILFLHQ]D�GHO�VHUYL]LR�JLXVWL]LD�FRQ�SDUWLFRODUH�
ULIHULPHQWR�DOOH�QXRYH�LVFUL]LRQL��DOOH�SHQGHQ]H�H�DL� WHP�
SL�GL�GHILQL]LRQH�GHL�SURFHGLPHQWL�QHJOL�XIILFL�JLXGL]LDUL��
FRRUGLQDPHQWR� GHOOD� SURJUDPPD]LRQH� GHOOH� DWWLYLWj� GHOOD�
SROLWLFD�UHJLRQDOH��QD]LRQDOH�H�FRPXQLWDULD�H�GL�FRHVLRQH��ª��

E����� DOO¶DUWLFROR� ���� GRSR� LO� FRPPD� ��� q� LQVHULWR� LO�
VHJXHQWH���

�©����ELV����3HU�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�H�GHL�FRPSLWL�
LQGLFDWL� DO� FRPPD���� LO�0LQLVWHUR� GHOOD� JLXVWL]LD�� IHUPR�
LO�GLVSRVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�
���GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����IHEEUDLR�������Q������SURYYHGH�DG�HIIHWWXD�
UH�O¶DFFHVVR�GLUHWWR�DL�GDWL�UHODWLYL�D�WXWWL�L�VHUYL]L�FRQQHVVL�
DOO¶DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD��DQFKH�VH�UDFFROWL�GD�
JOL�XIILFL�JLXGL]LDUL�ª��

F����DOO¶DUWLFROR�����OD�SDUROD�©TXDWWURª�q�VRVWLWXLWD�GDO�
OD�VHJXHQWH��©FLQTXHª��
����3HU�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����

FRQ�GHFRUUHQ]D�QRQ�DQWHULRUH�DO����PDU]R�������QHOO¶DP�
ELWR�GHOO¶DPPLQLVWUD]LRQH�JLXGL]LDULD�q�LVWLWXLWR�XQ�SRVWR�

GL�&DSR�GLSDUWLPHQWR��XQ�SRVWR�GL�YLFH�&DSR�GLSDUWLPHQWR�
H�XQ�SRVWR�GL�IXQ]LRQH�SHU�O¶8IILFLR�GHO�&DSR�GLSDUWLPHQ�
WR�HG�q�UHVD�VWDELOH�OD�VWUXWWXUD�GLULJHQ]LDOH�GL�OLYHOOR�JH�
QHUDOH�SHU�LO�FRRUGLQDPHQWR�GHOOH�SROLWLFKH�GL�FRHVLRQH�GL�
FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL����JLXJQR�������Q������LQFOXVL�L�
GXH�XIILFL�GLULJHQ]LDOL�GL�OLYHOOR�QRQ�JHQHUDOH��&RQVHJXHQ�
WHPHQWH��OD�GRWD]LRQH�RUJDQLFD�GHO�SHUVRQDOH�GLULJHQ]LDOH�
GHOO¶DPPLQLVWUD]LRQH�JLXGL]LDULD�q�LQFUHPHQWDWD�GL�WUH�SR�
VL]LRQL�GL�OLYHOOR�JHQHUDOH�H�GL�WUH�SRVL]LRQL�GL�OLYHOOR�QRQ�
JHQHUDOH��
����3HU� LO� FRPSLXWR� VYROJLPHQWR�GHOOH� VSHFLILFKH�DWWUL�

EX]LRQL� GHPDQGDWH� DOO¶DPPLQLVWUD]LRQH� SHQLWHQ]LDULD� H�
SHU�LO�SRWHQ]LDPHQWR�GHL�UHODWLYL�VHUYL]L�LVWLWX]LRQDOL��FRQ�
GHFRUUHQ]D�QRQ�DQWHULRUH�DO����PDU]R�������q�LVWLWXLWD�XQD�
DSSRVLWD� VWUXWWXUD� GL� OLYHOOR� GLULJHQ]LDOH� JHQHUDOH� SHU� OD�
JHVWLRQH�GHL�EHQL��GHL�VHUYL]L�H�GHJOL�LQWHUYHQWL�LQ�PDWHULD�
GL�HGLOL]LD�SHQLWHQ]LDULD��&RQVHJXHQWHPHQWH��OD�GRWD]LRQH�
RUJDQLFD�GHO�SHU��VRQDOH�GLULJHQ]LDOH�SHQLWHQ]LDULR�q�DX�
PHQWDWD�GL�XQD�XQLWj�GL�GLULJHQWH�JHQHUDOH�SHQLWHQ]LDULR��

����ELV���� 3HU� LO� SRWHQ]LDPHQWR� IXQ]LRQDOH� GHOOH� DWWULEX�
]LRQL�GHPDQGDWH�DOO¶DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD�PL�
QRULOH� H� GL� FRPXQLWj�� FRQ� GHFRUUHQ]D� QRQ� DQWHULRUH� DO�
��� OXJOLR�������q� LVWLWXLWR�SUHVVR� LO�'LSDUWLPHQWR�SHU� OD�
JLXVWL]LD�PLQRULOH�H�GL�FRPXQLWj�GHO�0LQLVWHUR�GHOOD�JLX�
VWL]LD� XQ� XIILFLR� GL� OLYHOOR� GLULJHQ]LDOH� QRQ� JHQHUDOH� GL�
VHFRQGD�IDVFLD�GHO�FRPSDUWR�)XQ]LRQL�FHQWUDOL��SHU�OD�JH�
VWLRQH�GHOO¶DUHD�FRQWUDWWXDOH��SHU�O¶DFTXLVL]LRQH�GL�EHQL��
GL�VHUYL]L�H�GL�ODYRUL��FRQ�IXQ]LRQL�GL�SURJUDPPD]LRQH�H�
GL�FRRUGLQDPHQWR��&RQVHJXHQWHPHQWH��OD�GRWD]LRQH�RUJD�
QLFD� GHL� GLULJHQWL� GL� VHFRQGD� IDVFLD� GHOOD� FDUULHUD� DP�
PLQLVWUDWLYD�GHO�PHGHVLPR�'LSDUWLPHQWR�SHU�OD�JLXVWL]LD�
PLQRULOH�H�GL�FRPXQLWj�q�DXPHQWDWD�GL�XQ¶XQLWj�
����$O�ILQH�GL�GDUH�DWWXD]LRQH�D�TXDQWR�GLVSRVWR�GDL�FRP�

PL������������H�����ELV�������D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJR�
UH����GHO�SUHVHQWH�GHFUHWR����H�ILQR�DO����JLXJQR�������LO�UHJR�
ODPHQWR�GL�RUJDQL]]D]LRQH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��
LYL�LQFOXVR�TXHOOR�GHJOL�XIILFL�GL�GLUHWWD�FROODERUD]LRQH��q�
DGRWWDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PL�
QLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��GL�FRQFHUWR�
FRQ�LO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�FRQ�LO�
0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��SUHYLD�GHOLEHUD�
]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL�����6XOOR�VWHVVR�UHJRODPHQWR
LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�KD� IDFROWj�GL� UL�
FKLHGHUH�LO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR��

��� 3HU� O¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO� SUH�
VHQWH� DUWLFROR� q� DXWRUL]]DWD� OD� VSHVD� GL� HXUR� ����������
SHU� O¶DQQR�������GL�HXUR�����������SHU� O¶DQQR�������GL�
HXUR�����������SHU�FLDVFXQR�GHJOL�DQQL������H�������GL�
HXUR�����������SHU�FLDVFXQR�GHJOL�DQQL������H�������GL�
HXUR�����������SHU�FLDVFXQR�GHJOL�DQQL������H�������GL�
HXUR� ���������� SHU� FLDVFXQR� GHJOL� DQQL� ����� H� ����� H�
GL�HXUR�����������DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������FXL�
VL� SURYYHGH�� TXDQWR� D� HXUR� ����������SHU� O¶DQQR�������
PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�SURLH]LRQL�GHOOR�
VWDQ]LDPHQWR�GHO�IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��
DL�ILQL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶DPELWR�GHO�
SURJUDPPD�©�)RQGL�GL�ULVHUYD�H�VSHFLDOL�ª�GHOOD�PLVVLRQH�
©�)RQGL�GD�ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQL�
VWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�
VFRSR�SDU]LDOPHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWL�
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YR�DO�0LQLVWHUR�GHOOD�JLXVWL]LD��H��TXDQWR�D�HXUR�����������
SHU� O¶DQQR� ������ D� HXUR� ���������� SHU� FLDVFXQR� GHJOL�
DQQL������H�������D�HXUR�����������SHU�FLDVFXQR�GHJOL�
DQQL������H�������D�HXUR�����������SHU�FLDVFXQR�GHJOL�
DQQL������H�������D�HXUR�����������SHU�FLDVFXQR�GHJOL�
DQQL������H������H�D�HXUR�����������DQQXL�D�GHFRUUHUH�
GDOO¶DQQR� ������PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO�
IRQGR�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GL�
FHPEUH�������Q������

����$O� ILQH� GL� FRQVHJXLUH� JOL� RELHWWLYL� GL� FRPSOHVVLYD�
ULGX]LRQH� GHOO¶DUUHWUDWR� GHOOD� *LXVWL]LD� DPPLQLVWUDWLYD�
VWDELOLWL�GDO�3LDQR�QD]LRQDOH�SHU�OD�ULSUHVD�H�OD�UHVLOLHQ]D��
TXDORUD�L�FRQFRUVL�HVSOHWDWL�DL�VHQVL�GHOO¶DUWLFROR�����FRP�
PD����GHO�GHFUHWR�OHJJH�GHO���JLXJQR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������
QRQ� DEELDQR� FRQVHQWLWR� GL� FRSULUH� WXWWL� L� SRVWL� PHVVL� D�
FRQFRUVR�� O¶$PPLQLVWUD]LRQH�SXz�FRSULUH� L�SRVWL� ULPDVWL�
YDFDQWL��D�SDULWj�GL�VSHVD��PHGLDQWH�VFRUULPHQWR�GHOOH�JUD�
GXDWRULH�GHL�FDQGLGDWL� ULVXOWDWL� LGRQHL��QRQ�YLQFLWRUL��DQ�
FKH�GL�DOWUR�SURILOR��WHQXWR�FRQWR�GHOO¶HIIHWWLYR�IDEELVRJQR�
GHOOH� SURIHVVLRQDOLWj� GHL� FDQGLGDWL� LGRQHL� SUHVHQWL� QHOOH�
JUDGXDWRULH��RSSXUH�PHGLDQWH�XQD�QXRYD�SURFHGXUD�FRQ�
FRUVXDOH�DOOD�TXDOH�VRQR�DPPHVVL�D�SDUWHFLSDUH�L�FDQGLGDWL�
FKH�DEELDQR�SUHVHQWDWR�GRPDQGD�SHU�OD�SURFHGXUD�LQGHWWD�
GDO�6HJUHWDULR�JHQHUDOH�GHOOD�*LXVWL]LD�DPPLQLVWUDWLYD�LQ�
GDWD����JLXJQR�������PD�FKH�QRQ�VLDQR�VWDWL�DPPHVVL�D�
SDUWHFLSDUH� DOOD� SURYD� VFULWWD� GHO� FRUULVSRQGHQWH� SURILOR�
SHUFKp� QRQ� ULHQWUDQWL� QHOOD� SHUFHQWXDOH� SUHYLVWD� GDOO¶DU�
WLFROR���GHO�EDQGR��$OOD�QXRYD�SURFHGXUD�q�DPPHVVR�XQ�
QXPHUR�GL� FDQGLGDWL� SDUL� D� FLQTXH�YROWH� L� SRVWL�PHVVL� D�
FRQFRUVR�SHU�FLDVFXQ�SURILOR��/D�SURFHGXUD�FRQFRUVXDOH�
q�XQLFD�SHU�RJQL�8IILFLR�JLXGL]LDULR�SUHYLVWR�GDOO¶DUWLFR�
OR����� FRPPD���� GHO� GHFUHWR�OHJJH�Q�� ���GHO� ����� HG� q�
FRVWLWXLWD�GD�XQD�SURYD�VFULWWD����

��$UW��������ELV

'LVSRVL]LRQL� SHU� O¶DEEDWWLPHQWR� GHOO¶DUUHWUDWR� H� OD�
ULGX]LRQH� GHL� WHPSL� GL� GHILQL]LRQH� GHL� SURFHGLPHQWL�
JLXGL]LDUL�

����,Q�UHOD]LRQH�DOO¶DGR]LRQH�GHL�PLJOLRUL�PRGHOOL�RUJD�
QL]]DWLYL�SHU�O¶DEEDWWLPHQWR�GHOO¶DUUHWUDWR�H�SHU�OD�ULGX�
]LRQH�GHL�WHPSL�GL�GHILQL]LRQH�GHL�SURFHGLPHQWL�JLXGL]LDUL��
VHFRQGR�JOL�LPSHJQL�DVVXQWL�FRQ�LO�3LDQR�QD]LRQDOH�GL�UL�
SUHVD�H�UHVLOLHQ]D��DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJJH���OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������VRQR�DSSRUWDWH�OH�VH�
JXHQWL�PRGLILFD]LRQL��

��D������DOO¶DOLQHD��GRSR�OD�SDUROD��©VHQWLWL�ª�VRQR�LQVHULWH�
OH� VHJXHQWL�� ©SHU� LO� VHWWRUH� SHQDOH�� LO� SURFXUDWRUH� GHOOD�
5HSXEEOLFD�SUHVVR�LO�WULEXQDOH�H��LQ�RJQL�FDVR�ª�H�GRSR�OD�
SDUROD��©FLYLOL�ª�q�LQVHULWD�OD�VHJXHQWH��©SHQDOL�ª�

��E������GRSR�OD�OHWWHUD���E����q�DJJLXQWD�OD�VHJXHQWH��©E���ELV����
SHU�LO�VHWWRUH�SHQDOH��L�FULWHUL�GL�SULRULWj�QHOOD�WUDWWD]LRQH�
GHL�SURFHGLPHQWL�SHQGHQWL��VXOOD�EDVH�GHOOH�GLVSRVL]LRQL�GL�
OHJJH�H�GHOOH�OLQHH�JXLGD�HODERUDWH�GDO�&RQVLJOLR�VXSHULR�
UH�GHOOD�PDJLVWUDWXUDª�

��$UW��������WHU
5DIIRU]DPHQWR� GHJOL� REEOLJKL� GL� IRUPD]LRQH� H�
DJJLRUQDPHQWR� GHL� JLXGLFL� GHOHJDWL� DOOH� SURFHGXUH�
FRQFRUVXDOL� H� LQFHQWLYL� LQ� FDVR� GL� WUDVIHULPHQWR� DG�
DOWUR�XIILFLR�SHU� DVVLFXUDUH�JOL� LPSHJQL� DVVXQWL� FRQ� LO�
3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�LQ�UHOD]LRQH�DOOD�
VSHFLDOL]]D]LRQH�GHL�PDJLVWUDWL�FKH�VYROJRQR�IXQ]LRQL�
LQ�PDWHULD�FRQFRUVXDOH�

���,O�PDJLVWUDWR�FKH�VYROJH��DQFKH�LQ�PLVXUD�QRQ�SUH�
YDOHQWH�� OH� IXQ]LRQL� GL� JLXGLFH� GHOHJDWR� DOOH� SURFHGXUH�
FRQFRUVXDOL�GD�QRQ�SL��GL�RWWR�DQQL�DVVLFXUD�OD�SURSULD�
IRUPD]LRQH�H�LO�SURSULR�DJJLRUQDPHQWR�SURIHVVLRQDOH�H��D�
WDOH�ILQH��q�WHQXWR�D�IUHTXHQWDUH��LQ�FLDVFXQ�DQQR�GHFRU�
UHQWH�GDOOD�GDWD�GL�DVVXQ]LRQH�GL�WDOL�IXQ]LRQL��DOPHQR�GXH�
FRUVL�GL�IRUPD]LRQH�H�DJJLRUQDPHQWR�EDQGLWL�GDOOD�6FXROD�
VXSHULRUH�GHOOD�PDJLVWUDWXUD�QHOOD�PDWHULD�FRQFRUVXDOH�

��� /¶DVVROYLPHQWR� GHJOL� REEOLJKL� GL� IRUPD]LRQH� H� GL�
DJJLRUQDPHQWR� GL� FXL� DO� FRPPD� �� FRVWLWXLVFH� VSHFLILFR�
LQGLFDWRUH�GHOOD�FDSDFLWj�GL�FXL�DOO¶DUWLFROR�����FRPPD����
OHWWHUD���D�����GHO�GHFUHWR�OHJLVODWLYR���DSULOH�������Q�������GD�
LQVHULUH�QHL�UDSSRUWL�LQIRUPDWLYL�UHGDWWL�DL�ILQL�GHL�SDUHUL�
SHU�LO�FRQVHJXLPHQWR�GHOOH�YDOXWD]LRQL�GL�SURIHVVLRQDOLWj�

���,Q�FDVR�GL�WUDVIHULPHQWR�DG�DOWUR�XIILFLR��OD�IRUPD]LR�
QH�H�O¶DJJLRUQDPHQWR�LQ�FRQIRUPLWj�D�TXDQWR�SUHYLVWR�GDO�
FRPPD���H�OD�SRVLWLYD�HVSHULHQ]D�PDWXUDWD�SHU�QRQ�PHQR�
GL�WUH�DQQL�QHOOD�PDWHULD�FRQFRUVXDOH�FRVWLWXLVFRQR�FULWHUL�
GL�SUHYDOHQ]D�QHOO¶DVVHJQD]LRQH�GL�SRVWL�FKH�FRPSRUWDQR�
OD�WUDWWD]LRQH�GL�SURFHGLPHQWL�QHOOD�PHGHVLPD�PDWHULD�

���$O�PDJLVWUDWR�FKH�KD�VYROWR�LQ�PLVXUD�SUHYDOHQWH�OH�
IXQ]LRQL�GL�JLXGLFH�GHOHJDWR�DOOH�SURFHGXUH�FRQFRUVXDOL�
SHU�DOPHQR�RWWR�DQQL�SUHVVR�OR�VWHVVR�XIILFLR�JLXGL]LDULR�q�
DVVHJQDWR�XQ�SXQWHJJLR�DJJLXQWLYR�LQ�FDVR�GL�SDUWHFLSD�
]LRQH�D�EDQGL�GL�FRQFRUVR�RU��GLQDUL�SHU�LO�WUDVIHULPHQWR�
DG�DOWUR�XIILFLR�

���(QWUR�QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��LO�&RQVL�
JOLR�VXSHULRUH�GHOOD�PDJLVWUDWXUD�DGRWWD�L�QHFHVVDUL�SURY�
YHGLPHQWL�DWWXDWLYL�

��$UW�����
������3RWHQ]LDPHQWR�GHOO¶XQLWj�SHU�OD�VHPSOLILFD]LRQH����

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

D���� LO� VHFRQGR� SHULRGR� q� VRVWLWXLWR� GDO� VHJXHQWH��
©3UHVVR�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�q�FRVWLWX�
LWD�O¶8QLWj�SHU�OD�VHPSOLILFD]LRQH�ª��

E����OH�SDUROH�©H�OD�TXDOLWj�GHOOD�UHJROD]LRQHª��RYXQTXH�
ULFRUUDQR��VRQR�VRSSUHVVH��

F����DO�VHWWLPR�SHULRGR�OH�SDUROH�©GHOOD�VHJUHWHULD�WHF�
QLFDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHOO¶8QLWjª��

G����GRSR� LO� VHWWLPR�SHULRGR�VRQR� LQVHULWL� L� VHJXHQWL��
©/D�GRWD]LRQH�RUJDQLFD�GHOO¶8QLWj�SHU� OD� VHPSOLILFD]LR�
QH�q�FRVWLWXLWD�GD�XQD�ILJXUD�GLULJHQ]LDOH�GL�SULPD�IDVFLD�
FRQ�IXQ]LRQL�GL�FRRUGLQDWRUH��LQGLYLGXDWD�WUD�ILJXUH��DQFKH�
HVWUDQHH� DOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� GL� FRPSURYDWD�
HVSHULHQ]D�QHO� VHWWRUH� GHOOD� OHJLVOD]LRQH� ���H�GHOOD� VHPSOL�
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ILFD]LRQH�QRUPDWLYD�����GD�WUH�ILJXUH�GLULJHQ]LDOL�GL�VHFRQGD�
IDVFLD��VFHOWH�DQFKH�WUD�HVWUDQHL�DOOD�SXEEOLFD�DPPLQLVWUD�
]LRQH��H�GD�XQ�FRQWLQJHQWH�GL�VHWWH�XQLWj�GL�SHUVRQDOH�QRQ�
GLULJHQ]LDOH� FKH� SRVVRQR� HVVHUH� VFHOWH� WUD� DSSDUWHQHQWL�
DL� UXROL� ���GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��GHO�
FRPSDUWR�)XQ]LRQL�FHQWUDOL�R�GL�DOWUH�SXEEOLFKH�DPPLQL�
VWUD]LRQL�� ,O� SHUVRQDOH� QRQ� GLULJHQ]LDOH� SURYHQLHQWH� GDL�
UXROL�GL�DPPLQLVWUD]LRQL�GLYHUVH�GDL�0LQLVWHUL�PDQWLHQH�LO�
WUDWWDPHQWR�HFRQRPLFR�ILVVR�H�FRQWLQXDWLYR�LQ�JRGLPHQ�
WR� FRQ� RQHUL� D� FDULFR� GHOO¶DPPLQLVWUD]LRQH� GL� DSSDUWH�
QHQ]D�����'HOO¶8QLWj� IDQQR�SDUWH� LQROWUH�QRQ�SL��GL�FLQTXH�
HVSHUWL� GL� SURYDWD� FRPSHWHQ]D� H� TXLQGLFL� FRPSRQHQWL�
VFHOWL� WUD� HVSHUWL� QHL� VHWWRUL� GL� LQWHUHVVH� SHU� O¶DWWXD]LR�
QH� GHOOH� IXQ]LRQL� GHOHJDWH� GHO�0LQLVWUR� SHU� OD� SXEEOLFD�
DPPLQLVWUD]LRQH�ª��
����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD����OHWWHUD���G�����SDUL�D�

HXUR� ������� SHU� O¶DQQR� ����� H� D� HXUR� �������� DQQXL� D�
GHFRUUHUH�GDO�������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�
ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHO�
OD�OHJJH����GLFHPEUH�������Q���������

��$UW��������ELV
3RWHQ]LDPHQWR�GHO�WDYROR�LVWLWX]LRQDOH�SHU�LO�

FRRUGLQDPHQWR�GHJOL�LQWHUYHQWL�SHU�LO�*LXELOHR�����

���$O�VHFRQGR�SHULRGR�GHO�FRPPD�����GHOO¶DUWLFROR���
GHOOD�OHJJH����GLFHPEUH�������Q�������OH�SDUROH��©GXH�VH�
QDWRUL�H�GXH�GHSXWDWLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©WUH�
VHQDWRUL�H�WUH�GHSXWDWLª�

��$UW��������WHU
&DELQD�GL�UHJLD�SHU�LO�3LDQR�QD]LRQDOH

GL�ULSUHVD�H�UHVLOLHQ]D

���$OO¶DUWLFROR���� FRPPD���� VHFRQGR�SHULRGR��GHO�GH�
FUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������OH�SDUROH��
©SDUWHFLSD� DQFKH� LO� 3UHVLGHQWH� GHOOD� &RQIHUHQ]D� GHOOH�
UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPHª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©SDUWHFLSDQR�DQFKH�LO�3UHVLGHQWH�GHOOD�&RQIH�
UHQ]D�GHOOH� UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�QRQFKp� L�
3UHVLGHQWL� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH� DXWRQRPH� SHU�
OH� TXHVWLRQL� GL� ORUR� FRPSHWHQ]D� FKH� ULJXDUGDQR� OD� ORUR�
UHJLRQH�R�SURYLQFLD�DXWRQRPD�ª�����$OO¶DUWLFROR����FRP�
PD����GHO�GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������
VRQR�DJJLXQWH�� LQ� ILQH�� OH�VHJXHQWL�SDUROH��©QRQFKp��SHU�
JOL� LQWHUYHQWL� GL� LQWHUHVVH� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH�
DXWRQRPH��FRQ�LO�'LSDUWLPHQWR�SHU�JOL�DIIDUL�UHJLRQDOL�H�
OH�DXWRQRPLH�VHQWLWD�OD�&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�
SURYLQFH�DXWRQRPHª�

��$UW�����
������,QWHJUD]LRQH�GHOOD�&RPPLVVLRQH�WHFQLFD

SHU�L�IDEELVRJQL�VWDQGDUG����

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

D���� OH� SDUROH� ©OD�&RPPLVVLRQH� q� IRUPDWD� GD� XQGLFL�
FRPSRQHQWLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©OD�&RPPLV�
VLRQH�q�IRUPDWD�GD�GRGLFL�FRPSRQHQWLª����E����GRSR�OH�SDUROH�

©0LQLVWUR�GHOHJDWR�SHU�JOL�DIIDUL�UHJLRQDOL�H�OH�DXWRQRPLH�ª�
VRQR�DJJLXQWH� OH� VHJXHQWL��©XQR�GHVLJQDWR�GDOO¶$XWRULWj�
SROLWLFD�GHOHJDWD�LQ�PDWHULD�GL�FRHVLRQH�WHUULWRULDOH�ª����

��$UW�����
������3URURJD�GHOOD�&RPPLVVLRQH�FRQVXOWLYD�WHFQLFR�VFLHQWLILFD�

H� GHO� &RPLWDWR� SUH]]L� H� ULPERUVR� RSHUDQWL� SUHVVR�
O¶$JHQ]LD�LWDOLDQD�GHO�IDUPDFR�����

��������1HOOH�PRUH�GHOOD�ULRUJDQL]]D]LRQH�GHOO¶$JHQ]LD�LWD�
OLDQD�GHO�IDUPDFR��$,)$���ILQDOL]]DWD�DQFKH�D�SURPXRYHUH�
JOL�LQYHVWLPHQWL�LQ�ULFHUFD�H�VYLOXSSR�GL�FDUDWWHUH�SXEEOLFR�
VXL�IDUPDFL�LQ�DWWXD]LRQH�GHOOD�PLVVLRQH�Q����GHO�3155��
H�FRPXQTXH�ILQR�DO����IHEEUDLR�������UHVWDQR�LQ�FDULFD�L�
FRPSRQHQWL�GHOOD�&RPPLVVLRQH�FRQVXOWLYD�WHFQLFR�VFLHQ�
WLILFD��&76��H�GHO�&RPLWDWR�SUH]]L�H�ULPERUVR��&35���GL�
FXL� DOO¶DUWLFROR� ��� GHO� GHFUHWR� GHO�0LQLVWUR� GHOOD� VDOXWH�
���VHWWHPEUH�������Q�������QRPLQDWL�FRQ�GHFUHWR�GHO�0L�
QLVWUR�GHOOD�VDOXWH�GHO����VHWWHPEUH�������

��$UW��������ELV
'LVSRVL]LRQL�LQ�PDWHULD�GL�IRUPD]LRQH

FRQWLQXD�LQ�PHGLFLQD

���$O� ILQH�GL�DWWXDUH� OH�D]LRQL�SUHYLVWH�GDOOD�PLVVLRQH�
��GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D��UHODWLYH�DO�
SRWHQ]LDPHQWR�H�DOOR�VYLOXSSR�GHOOH�FRPSHWHQ]H�WHFQLFKH��
GLJLWDOL�H�PDQDJHULDOL�GHO�SHUVRQDOH�GHO�VLVWHPD�VDQLWDULR��
D�GHFRUUHUH�GDO�WULHQQLR�IRUPDWLYR������������O¶HIILFDFLD�
GHOOH�SROL]]H�DVVLFXUDWLYH�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJ�
JH���PDU]R�������Q������q�FRQGL]LRQDWD�DOO¶DVVROYLPHQWR�
LQ�PLVXUD�QRQ�LQIHULRUH�DO����SHU�FHQWR�GHOO¶REEOLJR�IRU�
PDWLYR�LQGLYLGXDOH�GHOO¶XOWLPR�WULHQQLR�XWLOH�LQ�PDWHULD�GL�
IRUPD]LRQH�FRQWLQXD�LQ�PHGLFLQD�

��$UW��������WHU

������8OWHULRUL� GLVSRVL]LRQL� LQ�PDWHULD� GL� VHPSOLILFD]LRQH� SHU�
O¶DWWXD]LRQH�GHL�SURJUDPPL�GHO�0LQLVWHUR�GHOOD�VDOXWH�
FRPSUHVL�QHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D����

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

©������ELV������3HU�O¶DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�DO�FRP�
PD����LO�0LQLVWUR�GHOOD�VDOXWH�SURPXRYH�H�VWLSXOD�DSSRVLWL�
FRQWUDWWL�LVWLWX]LRQDOL�GL�VYLOXSSR�H�QH�FRRUGLQD�OD�VXFFHV�
VLYD�DWWXD]LRQHª�

��$UW��������TXDWHU
5LGX]LRQH�GHL�WHUPLQL�SHU�O¶DFFHVVR�DOOH�WHUDSLH

SHU�SD]LHQWL�FRQ�PDODWWLH�UDUH
���$O�ILQH�GL�DWWXDUH�OH�D]LRQL�GHO�3LDQR�QD]LRQDOH�GL�UL�

SUHVD�H�UHVLOLHQ]D�UHODWLYH�DOOD�PLVVLRQH�����VDOXWH�H�SROL�
WLFKH�VRFLDOL��YROWH�D�UDIIRU]DUH�OH�SUHVWD]LRQL�HURJDWH�VXO�
WHUULWRULR�FRQ�LQWHUYHQWL�WHUDSHXWLFL�LQQRYDWLYL�LQ�WXWWR�LO�
WHUULWRULR�QD]LRQDOH�H�D�JDUDQWLUH�XQ�SL��HOHYDWR�OLYHOOR�
GL� VDOXWH��QRQFKp�DO� ILQH�GL�DFFHOHUDUH� LO�SURFHGLPHQWR�
SHU� O¶DJJLRUQDPHQWR� GHL� SURQWXDUL� WHUDSHXWLFL� RVSHGD�
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OLHUL��QHO�ULVSHWWR�GL�WHUPLQL�SHUHQWRUL�LQ�WXWWH�OH�UHJLRQL��
DOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����VHWWHP�
EUH� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD�
OHJJH� �� QRYHPEUH� ������ Q�� ����� q� DJJLXQWR�� LQ� ILQH�� LO�
VHJXHQWH�SHULRGR��©�/¶DJJLRUQDPHQWR�GL�FXL�DO�SUHVHQWH�
FRPPD�GHYH�HVVHUH�HIIHWWXDWR�HQWUR�GXH�PHVL�QHO�FDVR�GL�
LPSLHJR�GL�IDUPDFL�SHU�OD�FXUD�GL�PDODWWLH�UDUH��&RQWH�
VWXDOPHQWH�DOO¶DJJLRUQDPHQWR��FLDVFXQD�UHJLRQH�q�WHQX�
WD�D�LQGLFDUH��FRQ�GHOLEHUD]LRQH�GHOOD�JLXQWD�UHJLRQDOH��L�
FHQWUL�GL�SUHVFUL]LRQH�GL�IDUPDFL�FRQ�QRWD�$,)$�R�SLDQR�
WHUDSHXWLFRª�

��$UW��������TXLQTXLHV

'LVSRVL]LRQL�SHU�LO�SRWHQ]LDPHQWR�GHOOD�ULFHUFD�ELRPHGLFD�
QHOO¶DPELWR� GHOOD� PLVVLRQH� �� GHO� 3LDQR� QD]LRQDOH� GL�
ULSUHVD�H�UHVLOLHQ]D�

���$O�ILQH�GL�GDUH�DWWXD]LRQH�DOOH�D]LRQL�SUHYLVWH�GDOOD�
PLVVLRQH���GHO�3LDQR�QD]LRQDOH�GL�ULSUHVD�H�UHVLOLHQ]D�UH�
ODWLYH�DOO¶LQQRYD]LRQH��DOOD�ULFHUFD�H�DOOD�GLJLWDOL]]D]LRQH�
GHO� 6HUYL]LR� VDQLWDULR�QD]LRQDOH� H� DO� SRWHQ]LDPHQWR�GHO�
VLVWHPD� GHOOD� ULFHUFD� ELRPHGLFD�� FRQ� GHFUHWR� GHO�0LQL�
VWUR�GHOOD�VDOXWH�VRQR�GHILQLWL�L�FULWHUL�H�OH�PRGDOLWj�SHU�LO�
VLVWHPD�GL�YDOXWD]LRQH�WUD�SDUL��SHHU�UHYLHZ��GHL�SURJHW�
WL�SURRI�RI�FRQFHSW��3R&��H�GHL�SURJHWWL�QHO�FDPSR�GHOOH�
PDODWWLH�UDUH��GHL�WXPRUL�UDUL�H�GHOOH�PDODWWLH�DOWDPHQWH�
LQYDOLGDQWL�� QRQFKp� L� FULWHUL�SHU� OD� UHPXQHUD]LRQH�GHOOH�
DWWLYLWj�GHL� UHYLVRUL�H�GHL�FRPSRQHQWL�GHO�JUXSSR�VFLHQ�
WLILFR� GL� YDOXWD]LRQH� GHL� SUHGHWWL� SURJHWWL�� ���$JOL� RQHUL�
GHULYDQWL�GDO�FRPPD����SDUL�D���������HXUR�SHU�OH�DWWLYL�
Wj�IXQ]LRQDOL�DO�SURFHVVR�GL�YDOXWD]LRQH��VL�SURYYHGH�QHL�
OLPLWL�GHOOH�FRPSOHVVLYH�ULVRUVH�ILQDQ]LDULH�GLVSRQLELOL�SHU�
L�EDQGL�DIIHUHQWL�DL�SURJHWWL�GL�FXL�DO�PHGHVLPR�FRPPD����
D�YDOHUH�VXL� ILQDQ]LDPHQWL�SUHYLVWL�GDOO¶LQYHVWLPHQWR�����
GHOOD�PLVVLRQH����FRPSRQHQWH����GHO�3LDQR�QD]LRQDOH�GL�
ULSUHVD�H�UHVLOLHQ]D�

��$UW�����

������,QYLDWR�VSHFLDOH
SHU�LO�FDPELDPHQWR�FOLPDWLFR����

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

D���� LO� FRPPD��� q� VRVWLWXLWR� ���GDO� VHJXHQWH�� ©��� /¶LQ�
YLDWR����VSHFLDOH�q�LQGLYLGXDWR�QHOO¶DPELWR�GHO�SHUVRQDOH�GL�
OLYHOOR� GLULJHQ]LDOH� GLSHQGHQWH� GL� DPPLQLVWUD]LRQL� SXE�
EOLFKH�� 3HU� OR� VYROJLPHQWR� GHOOH� IXQ]LRQL� QRQ� VSHWWDQR�
HPROXPHQWL�R�FRPSHQVL��FRPXQTXH�GHQRPLQDWL��DJJLXQ�
WLYL� ROWUH� D� TXHOOL� JLj� LQ� JRGLPHQWR�� IHUPD� UHVWDQGR� OD�
FRUUHVSRQVLRQH� GHO� WUDWWDPHQWR� HFRQRPLFR� GL� PLVVLRQH�
QHL� OLPLWL� VSHWWDQWL� FRQIRUPHPHQWH� DOO¶RUGLQDPHQWR� GL�
DSSDUWHQHQ]D�ª��

E����DO�FRPPD����LO�SULPR�SHULRGR�q�VRVWLWXLWR�GDO�VH�
JXHQWH��©3HU�IDUH�IURQWH�DJOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�
DUWLFROR�q�DXWRUL]]DWD�OD�VSHVD�GL�HXUR���������SHU�O¶DQQR�
������HXUR���������SHU�O¶DQQR������HG�HXUR���������SHU�
O¶DQQR������ª����

��$UW�����
������5D]LRQDOL]]D]LRQH�H�VHPSOLILFD]LRQH�GHO�VLVWHPD

GL�VHUYL]LR�FLYLOH�XQLYHUVDOH����

���������$O�ILQH�GL�UD]LRQDOL]]DUH�H�VHPSOLILFDUH�LO�VLVWHPD�GHO�
VHUYL]LR�FLYLOH�XQLYHUVDOH��DO�GHFUHWR�OHJLVODWLYR���PDU]R�
������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D�����DOO¶DUWLFROR����FRPPD�����
����DOOD�OHWWHUD���D�����OH�SDUROH�©SHU�SLDQL�DQQXDOL��DUWL�

FRODWLª�VRQR�VRSSUHVVH��
����OD�OHWWHUD���E� q�DEURJDWD�����
����DO�FRPPD����OH�SDUROH�©PRGXODWR�SHU�3LDQL�DQ�

QXDOL�HGª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©��VXVFHWWLELOH�GL�
DJJLRUQDPHQWR�DQQXDOH�ª��

����DO�FRPPD����OH�SDUROH�©H�L�3LDQL�DQQXDOL�WHQJR�
QR�FRQWRª�VRQR�VRVWLWXLWH�GHOOH�VHJXHQWL��©WLHQH�FRQWRª��

����DO�FRPPD����OH�SDUROH�©H�L�3LDQL�DQQXDOL��LQ�UHOD�
]LRQH�D�FLDVFXQ�DQQRª�VRQR�VRSSUHVVH�H�OD�SDUROD�©FRQWHQ�
JRQRª�q�VRVWLWXLWD�GDOOD�VHJXHQWH��©FRQWLHQHª��

����DO�FRPPD����OH�SDUROH�©HG�L�3LDQL�DQQXDOL�VRQR�
SUHGLVSRVWLª� VRQR�VRVWLWXLWH�GDOOH� VHJXHQWL��©q�SUHGLVSR�
VWRª�H�OH�SDUROH�©VRQR�DSSURYDWLª�VRQR�VRVWLWXLWH�GDOOH�VH�
JXHQWL��©q�DSSURYDWRª��

F�����DOO¶DUWLFROR�����
����DO�FRPPD���� OH�SDUROH�©H�QHL� OLPLWL�GHOOD�SUR�

JUDPPD]LRQH� ILQDQ]LDULD� SUHYLVWD� DOO¶DUWLFROR� ��ª� VRQR�
VRSSUHVVH�HG�q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULRGR��©,�
SURJUDPPL� GL� LQWHUYHQWR� GD� ILQDQ]LDUH� VRQR� LQGLYLGXDWL�
RJQL�DQQR�FRQ�GHFUHWR�GLSDUWLPHQWDOH�VXOOD�EDVH�GHOOH�UL�
VRUVH�GLVSRQLELOL�LQGLFDWH�QHO�GRFXPHQWR�GL�SURJUDPPD�
]LRQH�ILQDQ]LDULD��GL�FXL�DOO¶DUWLFROR����ª��

����DO�FRPPD����OH�SDUROH�©GDL�3LDQLª�VRQR�VRVWLWX�
LWH�GDOOH�VHJXHQWL��©GDO�3LDQRª��

G����DOO¶DUWLFROR����FRPPD����OHWWHUD���D�����SULPR�SHULRGR��
OH�SDUROH�©H�GHL�3LDQL�DQQXDOLª�VRQR�VRSSUHVVH����

��$UW��������ELV
3HUVRQDOH� FKH� SUHVWD� DVVLVWHQ]D� WHFQLFD� SUHVVR� OH� VHGL�
WHUULWRULDOL� GHOOH� UHJLRQL� SHU� LO� IXQ]LRQDPHQWR� GHO�
UHGGLWR�GL�FLWWDGLQDQ]D�

���1HOOH�PRUH�GHOOR�VYROJLPHQWR�GHOOH�SURFHGXUH�GL�VHOH�
]LRQH�H�GL�DVVXQ]LRQH�GHOOH�XQLWj�GL�SHUVRQDOH�GD�GHVWLQDUH�
DL�FHQWUL�SHU�O¶LPSLHJR�GL�FXL�DOO¶DUWLFROR�����FRPPD�����ELV����
GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH����PDU]R�������Q������DO� ILQH�
GL�FRQVHQWLUH�OD�FRQWLQXLWj�GHOOH�DWWLYLWj�GL�DVVLVWHQ]D�WHF�
QLFD�SHU�JDUDQWLUH�O¶DYYLR�H�LO�IXQ]LRQDPHQWR�GHO�UHGGLWR�
GL�FLWWDGLQDQ]D�QHOOH�IDVL�LQL]LDOL�GHO�SURJUDPPD�DL�VHQVL�
GHOO¶DUWLFROR�����FRPPD����TXLQWR��VHVWR�H�VHWWLPR�SHULRGR��
GHO�FLWDWR�GHFUHWR�OHJJH�Q����GHO�������OD�VRFLHWj�$13$/�
6HUYL]L�6SD�q�DXWRUL]]DWD�D�SURURJDUH�L�FRQWUDWWL�VWLSXODWL�
FRQ�LO�SHUVRQDOH�FKH�RSHUD�SUHVVR�OH�VHGL�WHUULWRULDOL�GHOOH�
UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�SHU�VYROJHUH�OH�SUHGHW�
WH�DWWLYLWj�GL�DVVLVWHQ]D�WHFQLFD�ILQR�DO����DSULOH�������/D�
SURURJD�GL�FXL�DO�SULPR�SHULRGR�DYYLHQH�QHL�OLPLWL�H�D�YD�
OHUH� VXOOH� ULVRUVH� DVVHJQDWH� D� FLDVFXQD� UHJLRQH� DL� VHQVL�
GHOO¶DUWLFROR�����FRPPD�����ELV����GHO�GHFUHWR�OHJJH�Q����GHO�
�����H�QRQ�DQFRUD�XWLOL]]DWH�SHU�OH�DVVXQ]LRQL�LYL�SUHYLVWH�
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��$UW�����
������&RPSUHQVRULR�%DJQROL�&RURJOLR����

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

D����DO�FRPPD����OH�SDUROH�©GHFUHWR�OHJLVODWLYR����DSUL�
OH�������Q�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHFUHWR�
OHJLVODWLYR����DSULOH�������Q����ª��

E�����GRSR�LO�FRPPD����q�LQVHULWR�LO�VHJXHQWH���
�©�����ELV���� )HUPD� UHVWDQGR� O¶DSSOLFD]LRQH� GHO�

FRPPD� �� ���UHODWLYDPHQWH���� DOOH� PRGDOLWj� GL� DSSURYD]LRQH�
GHO� SURJUDPPD�� TXDORUD� QHOOD� IDVL� GL� LVWUXWWRULD� ULIHULWH�
DOO¶HODERUD]LRQH� GHOOD� SURSRVWD� GL� SURJUDPPD�� RYYHUR�
GL� DWWXD]LRQH� GHOOR� VWHVVR�� HPHUJDQR� GLVVHQVL�� GLQLHJKL��
RSSRVL]LRQL� R� DOWUR� DWWR� HTXLYDOHQWH� SURYHQLHQWL� GD� XQ�
RUJDQR�GL�XQ�HQWH�WHUULWRULDOH�LQWHUHVVDWR�FKH��VHFRQGR�OD�
OHJLVOD]LRQH�YLJHQWH��VLD�LGRQHR�D�SUHFOXGHUH��LQ�WXWWR�R�LQ�
SDUWH��LO�SURFHGLPHQWR�H�QRQ�VLD�SUHYLVWR�XQ�PHFFDQLVPR�
GL� VXSHUDPHQWR� GHO� GLVVHQVR�� ���LO� &RPPLVVDULR� VWUDRUGL�
QDULR�SURSRQH����DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�OH�
RSSRUWXQH�LQL]LDWLYH�DL�ILQL�GHOO¶HVHUFL]LR�GHL�SRWHUL�VRVWL�
WXWLYL��6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL]LRQL�
GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q������ª��

F�����GRSR�LO�FRPPD����q�LQVHULWR�LO�VHJXHQWH���
�©�����ELV����,Q�ULIHULPHQWR�DO�FRPSUHQVRULR�GL�FXL�DO�

FRPPD����� LO�&RPPLVVDULR� VWUDRUGLQDULR�� ILQR� DO� ���GL�
FHPEUH�������q� LQGLYLGXDWR�QHO�6LQGDFR� ��SUR� WHPSRUH���GL�
1DSROL��,O�&RPPLVVDULR�q�QRPLQDWR�D�WLWROR�JUDWXLWR�FRQ�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GD�DGRW�
WDUH�HQWUR�YHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�
SUHVHQWH�GLVSRVL]LRQH��&RQ�LO�SUHGHWWR�GHFUHWR�q��LQROWUH��
GHILQLWD�OD�VWUXWWXUD�GL�VXSSRUWR�SHU�O¶HVHUFL]LR�GHOOH�IXQ�
]LRQL� FRPPLVVDULDOL�� SRVWD� DOOH� GLUHWWH� GLSHQGHQ]H� GHO�
&RPPLVVDULR�� FRPSRVWD� GD� XQ� FRQWLQJHQWH�PDVVLPR� GL�
SHUVRQDOH�SDUL�D�GLHFL�XQLWj�GL� OLYHOOR�QRQ�GLULJHQ]LDOH�H�
GXH�XQLWj�GL�OLYHOOR�GLULJHQ]LDOH�QRQ�JHQHUDOH�DSSDUWHQHQWL�
DL�UXROL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO¶DUWLFR�
OR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ���PDU]R� ������
Q�� ����� LQ� SRVVHVVR� GHOOH� FRPSHWHQ]H� H� GHL� UHTXLVLWL� GL�
SURIHVVLRQDOLWj� ULFKLHVWL� GDO� &RPPLVVDULR� VWUDRUGLQDULR�
SHU�O¶HVSOHWDPHQWR�GHOOH�SURSULH�IXQ]LRQL��FRQ�HVFOXVLRQH�
GHO�SHUVRQDOH�GRFHQWH��HGXFDWLYR�����DPPLQLVWUDWLYR�� WHFQL�
FR�H�DXVLOLDULR����GHOOH�LVWLWX]LRQL�VFRODVWLFKH��6L�DSSOLFD��LQ�
UHOD]LRQH�DOOH�PRGDOLWj�GL�UHSHULPHQWR�H�DOOD�UHWULEX]LRQH�
GHO�SHUVRQDOH�QRQ�GLULJHQ]LDOH��TXDQWR�SUHYLVWR�GDOO¶DUWL�
FROR������WHU���GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQ�
YHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����PDJJLR�������

Q������$OO¶DWWR�GHO�FROORFDPHQWR�IXRUL�UXROR�GHO�SUHGHWWR�
SHU�� VRQDOH�� q� UHVR� LQGLVSRQLELOH�� SHU� WXWWD� OD� GXUDWD� GHO�
FROORFDPHQWR�IXRUL�UXROR��XQ�QXPHUR�GL�SRVWL�QHOOD�GRWD�
]LRQH�RUJDQLFD�GHOO¶DPPLQLVWUD]LRQH�GL�SURYHQLHQ]D�HTXL�
YDOHQWH�GDO�SXQWR�GL�YLVWD�ILQDQ]LDULR��)HUPH�UHVWDQGR�OH�
SUHGHWWH�PRGDOLWj�GL�UHSHULPHQWR��DO�SHUVRQDOH�GL� OLYHOOR�
GLULJHQ]LDOH�q�ULFRQRVFLXWD�XQD�UHWULEX]LRQH�GL�SRVL]LRQH�
LQ�PLVXUD�HTXLYDOHQWH�DL�YDORUL�HFRQRPLFL�PDVVLPL�DWWUL�
EXLWL�DL�WLWRODUL�GL�LQFDULFKL�GLULJHQ]LDOL�GL�OLYHOOR�QRQ�JH�
QHUDOH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��QRQFKp�
XQ¶LQGHQQLWj� VRVWLWXWLYD� GHOOD� UHWULEX]LRQH� GL� ULVXOWDWR��
GHWHUPLQDWD�FRQ�SURYYHGLPHQWR�GHO�&RPPLVVDULR�VWUDRU�
GLQDULR�� GL� LPSRUWR� QRQ� VXSHULRUH� DO� ��� SHU� FHQWR� GHOOD�
UHWULEX]LRQH� GL� SRVL]LRQH�� 'HWWR� SHUVRQDOH� GLULJHQ]LDOH�
q�SRVWR��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD�����GHOOD�OHJJH�
���PDJJLR�������Q�������LQ�SRVL]LRQH�GL�FRPDQGR��GLVWDF�
FR��IXRUL�UXROR�R�DOWUR�DQDORJR�LVWLWXWR�SUHYLVWR�GDL�ULVSHW�
WLYL�RUGLQDPHQWL��H�FRQVHUYD�OR�VWDWR�JLXULGLFR�H�LO�WUDWWD�
PHQWR�HFRQRPLFR�IRQGDPHQWDOH�GHOO¶DPPLQLVWUD]LRQH�GL�
DSSDUWHQHQ]D��FKH�UHVWD�D�FDULFR�GHOOD�PHGHVLPD��PHQWUH�
LO�WUDWWDPHQWR�DFFHVVRULR�q�D�FDULFR�HVFOXVLYR�GHOOD�VWUXW�
WXUD�FRPPLVVDULDOH�� ���,O�&RPPLVVDULR��SHU� OR�VYROJLPHQWR�
GHO�SURSULR�PDQGDWR��SXz�DOWUHVu�QRPLQDUH��GDO������DO�
������ QRQ� SL�� GL� GXH� VXEFRPPLVVDUL� DL� TXDOL� GHOHJDUH�
DWWLYLWj�H� IXQ]LRQL�SURSULH�� VFHOWL� WUD� VRJJHWWL�GL�SURSULD�
ILGXFLD�H� LQ�SRVVHVVR�GL� VSHFLILFD�HVSHULHQ]D� IXQ]LRQDOH�
DL�FRPSLWL�FXL�JOL�VWHVVL�VRQR�SUHSRVWL��/D�UHPXQHUD]LRQH�
GHL�VXE�FRPPLVVDUL�q�VWDELOLWD�QHOO¶DWWR�GL�FRQIHULPHQWR�
GHOO¶LQFDULFR�HQWUR�OD�PLVXUD�PDVVLPD��SHU�FLDVFXQ�VXE�
FRPPLVVDULR�� GL� ������� HXUR� ORUGL� RQQLFRPSUHQVLYL����� /D�
VWUXWWXUD�FHVVD�DOOD�VFDGHQ]D�GHOO¶LQFDULFR�GHO�&RPPLVVD�
ULR��,O�&RPPLVVDULR�H�LO�VRJJHWWR�DWWXDWRUH��ROWUH�D�TXDQWR�
SUHYLVWR�GDO�FRPPD����RSHUDQR�LQ�GHURJD�DG�RJQL�GLVSR�
VL]LRQH� GL� OHJJH� GLYHUVD� GD� TXHOOD� SHQDOH�� IDWWR� VDOYR� LO�
ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�FRGLFH�GHOOH�OHJJL�DQWLPDILD�
H�GHOOH�PLVXUH�GL�SUHYHQ]LRQH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�
�� VHWWHPEUH� ������ Q�� ����� QRQFKp�GHL� YLQFROL� LQGHURJD�
ELOL�GHULYDQWL�GDOO¶DSSDUWHQHQ]D�DOO¶8QLRQH�HXURSHD��3HU�
OD�VWUXWWXUD�GL�VXSSRUWR�H�SHU�OD�UHDOL]]D]LRQH�GHJOL�LQWHU�
YHQWL�GL�FXL�DO�SUHVHQWH�FRPPD�q�DXWRUL]]DWD�O¶DSHUWXUD�GL�
XQ¶DSSRVLWD�FRQWDELOLWj�VSHFLDOH�LQWHVWDWD�DO�&RPPLVVDULR�
VWUDRUGLQDULR��QHOOD�TXDOH�FRQIOXLVFRQR�OH�ULVRUVH�SXEEOL�
FKH� DOO¶XRSR� GHVWLQDWH��$JOL� RQHUL� UHODWLYL� DOOH� VSHVH� GL�
SHUVRQDOH�GHOOD�VWUXWWXUD�VL�SURYYHGH��QHO�OLPLWH�GL��������
HXUR�SHU�O¶DQQR������H�GL������������HXUR����SHU�FLDVFXQR�GHJOL�
DQQL�GDO������DO�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�
GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD� OHJJH�
���GLFHPEUH�������Q�������,O�&RPPLVVDULR�SXz�DYYDOHUVL��
SHU�OH�DWWLYLWj�VWUXPHQWDOL�DOO¶HVHUFL]LR�GHOOH�SURSULH�IXQ�
]LRQL��GHOOH�VWUXWWXUH�H�GHJOL�XIILFL�WHFQLFL�H�DPPLQLVWUDWLYL�
GHO� FRPXQH� GL� 1DSROL�� GHL� SURYYHGLWRUDWL� LQWHUUHJLRQDOL�
DOOH�RSHUH�SXEEOLFKH��QRQFKp��PHGLDQWH�FRQYHQ]LRQH��GL�
DOWUL�VRJJHWWL�D�FRQWUROOR�SXEEOLFR�VHQ]D�QXRYL�R�PDJJLRUL�
RQHUL�D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD��,O�&RPPLVVDULR�SXz�
DOWUHVu�DYYDOHUVL��LQ�UHOD]LRQH�D�VSHFLILFL�LQWHUYHQWL�FKH�UL�
FKLHGDQR�SDUWLFRODUL�FRPSHWHQ]H��H�QHL�OLPLWL�LQ�FXL�FLz�VLD�
VWUHWWDPHQWH�QHFHVVDULR�SHU� LO� SL�� FHOHUH� FRQVHJXLPHQWR�
GHJOL�RELHWWLYL�GHO�SURJUDPPD��GL�DOWUL�6RJJHWWL�DWWXDWRUL��
TXDOL�FRQFHVVLRQDUL�GL�VHU��YL]L�SXEEOLFL�H�VRFLHWj�D�SDU�
WHFLSD]LRQH�SXEEOLFD�R�D�FRQWUROOR�SXEEOLFR��R�DOWUL�RUJD�
QLVPL�GL�GLULWWR�SXEEOLFR��PHGLDQWH�OD�VWLSXOD�GL�DSSRVLWH�
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&RQYHQ]LRQL��,Q�WDO�FDVR��FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL��DGRWWDWR�VX�SURSRVWD�GHO�&RPPLV�
VDULR�VL�SURYYHGH�DOOD�FRQVHJXHQWH�ULGX]LRQH�GHL�FRPSHQ�
VL�ULFRQRVFLXWL�DO�6RJJHWWR�DWWXDWRUH�GL�FXL�FRPPD����LQ�
UHOD]LRQH�DJOL�LQWHUYHQWL�FKH�VRQR�VWDWL�WUDVIHULWL�ª��

G����DO�FRPPD�����SULPR�SHULRGR��OH�SDUROH�©H�GHOOH�LQ�
IUDVWUXWWXUH�H�GHL�WUDVSRUWLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©��GHOOH�LQIUDVWUXWWXUH�H�GHOOD�PRELOLWj�VRVWHQLELOL����H�GHOOD�
FXOWXUDª� H�� DO� VHFRQGR� SHULRGR�� GRSR� OH� SDUROH� ©DO� SUH�
GHWWR�SURJUDPPDª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�SRVVRQR�
HVVHUH�VHQWLWH�OH�DVVRFLD]LRQL��L�FRPLWDWL�H�JOL�DOWUL�VRJJHWWL�
UDSSUHVHQWDWLYL� GL� LQWHUHVVL� GLIIXVL�� D� OLYHOOR�QD]LRQDOH�R�
ORFDOH��LO�FXL�VFRSR�DVVRFLDWLYR�VLD�FRQQHVVR�FRQ�OH�WHPD�
WLFKH�WUDWWDWHª��

H����DO�FRPPD������ELV����VRQR�DJJLXQWL��LQ�ILQH��L�VHJXHQWL�
SHULRGL��©&RQVLGHUDWD�OD�FRPSOHVVLWj�GHOOD�SLDQLILFD]LRQH�
H�OD�QHFHVVLWj�FKH��DL�ILQL�GHOOD�9$6��VLDQR�SUHYLDPHQWH�GH�
ILQLWL�L�SURILOL�ORFDOL]]DWLYL�H�OH�D]LRQL�FKH��LQ�UDJLRQH�GHOOD�
ORUR�SOXUDOLWj�H�FRQWHVWXDOLWj��VRQR�VXVFHWWLELOL�GL�JHQHUDUH�
HIIHWWL�FXPXODWLYL�H�VLQHUJLFL��SXz�SURFHGHUVL�DOOD�YDOXWD�
]LRQH�LQWHJUDWD�GHOOD�9$6�FRQ�OD�9,$��,Q�WDO�FDVR�OD�YD�
OXWD]LRQH�LQWHJUDWD�q�HIIHWWXDWD�GDOO¶$XWRULWj�FRPSHWHQWH�
SHU�OD�9$6�H�VL�FRQFOXGH�FRQ�XQ�XQLFR�SURYYHGLPHQWR�ª��

I���� GRSR� LO� FRPPD� �����ELV���� VRQR� LQVHULWL� L� VHJXHQ�
WL�� ©�����ELV������ ,O� 6RJJHWWR� DWWXDWRUH� UHGLJH� H� WUDVPHWWH� DO�
&RPPLVVDULR�� HQWUR� LO� ���GLFHPEUH�GL� FLDVFXQ�DQQR��XQ�
FURQRSURJUDPPD�UHODWLYR�DOOH�DWWLYLWj�GL�UHDOL]]D]LRQH�GL�
LQIUDVWUXWWXUH�H�GL�ULJHQHUD]LRQH�XUEDQD�GHOO¶DUHD�LQWHUHV�
VDWD� GDJOL� LQWHU�� YHQWL�� QRQFKp� GHOOH� DOWUH� DWWLYLWj� GL� FXL�
DO�FRPPD����FKH�q�DSSURYDWR�FRQ�SURSULR�SURYYHGLPHQWR�
GDO�&RPPLVVDULR� HQWUR� L� VXFFHVVLYL� TXLQGLFL� JLRUQL��*OL�
LQWHUYHQWL�GD�UHDOL]]DUH�VRQR�LGHQWLILFDWL�GDO�&RGLFH�8QL�
FR�GL�3URJHWWR��&83��DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH�
���JHQQDLR�������Q�����,O�PRQLWRUDJJLR�GHOOD�UHDOL]]D]LR�
QH�GHL�SUHGHWWL�LQWHUYHQWL�q�HIIHWWXDWR�DL�VHQVL�GHO�GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������,O�&RPPLVVDULR��LQ�
FDVR�GL�PDQFDWD�WUDVPLVVLRQH�GHO�FURQRSURJUDPPD�QRQ�
FKp� GL�PDQFDWR� ULVSHWWR� GHOOR� VWHVVR�� GLVSRQH�� FRQ� SUR�
SULR�SURYYHGLPHQWR��OD�ULGX]LRQH�GHL�FRPSHQVL�VSHWWDQWL��
QHOO¶DPELWR�GHOOH�&RQYHQ]LRQL�YLJHQWL��DO�6RJJHWWR�DWWXD�
WRUH�VLQR�DO�PDVVLPR�GHO����SHU�FHQWR��

������ELV������ ,Q� FDVR� GL� PDQFDWR� ULVSHWWR� GD� SDUWH� GHO�
VRJJHWWR� DWWXDWRUH� GHJOL� LPSHJQL� ILQDOL]]DWL� DOO¶HODERUD�
]LRQH� H� DOO¶DWWXD]LRQH� GHO� SURJUDPPD�� R� GL� VXRL� VWUDOFL��
FRQVLVWHQWL�DQFKH�QHOOD�PDQFDWD�DGR]LRQH�GL�DWWL�H�SURYYH�
GLPHQWL�QHFHVVDUL�DOO¶DYYLR�GHJOL�LQWHUYHQWL��RYYHUR�QHO�UL�
WDUGR��LQHU]LD�R�GLIIRUPLWj�QHOO¶HVHFX]LRQH�GHL�SURJHWWL�GHO�
VXGGHWWR�SURJUDPPD��QRQFKp�TXDORUD����VLD�PHVVR�D�ULVFKLR�
LO�FRQVHJXLPHQWR����GHJOL�RELHWWLYL�LQWHUPHGL�H�ILQDOL�SUHYLVWL�
GDOOR� VWHVVR�� LO� &RPPLVVDULR� VWUDRUGLQDULR�� LQIRUPDWD� OD�
FDELQD� GL� UHJLD� GL� FXL� DO� FRPPD����� DVVHJQD� DO� VRJJHW�
WR� DWWXDWRUH� LQWHUHVVDWR� XQ� WHUPLQH� SHU� SURYYHGHUH� QRQ�
VXSHULRUH� D� WUHQWD� JLRUQL�� ,Q� FDVR� GL� SHUGXUDQWH� LQHU]LD��
LO�&RPPLVVDULR� VWUDRUGLQDULR�� VHQWLWD� OD� FDELQD�GL� UHJLD��
LQGLYLGXD�O¶DPPLQLVWUD]LRQH��O¶HQWH��O¶RUJDQR�R�O¶XIILFLR��
RYYHUR�LQ�DOWHUQDWLYD�QRPLQD�DOWUR�VRJJHWWR�DWWXDWRUH��DO�
TXDOH�DWWULEXLVFH�� LQ�YLD�VRVWLWXWLYD�� LO�SRWHUH�GL�DGRWWDUH�
JOL�DWWL�R�SURYYHGLPHQWL�QHFHVVDUL��RYYHUR�GL�SURYYHGHUH�
DOO¶HVHFX]LRQH�GHL�SURJHWWL�H�GHJOL�LQWHUYHQWL��DQFKH�DYYD�
OHQGRVL�GHOOH�VRFLHWj�LQ�FRQWUROOR�SXEEOLFR��GL�FXL�DOO¶DU�

WLFROR����FRPPD����OHWWHUH���P����H���R�����GHO�GHFUHWR�OHJLVODWLYR�
���DJRVWR�������Q�������R�GL�DOWUH�DPPLQLVWUD]LRQL�SXE�
EOLFKH��,Q�UHOD]LRQH�D�WDOL�LQWHUYHQWL�DO�6RJJHWWR�DWWXDWRUH�
LQDGHPSLHQWH�QRQ�VRQR�ULFRQRVFLXWL�FRPSHQVL��,Q�FDVR�GL�
JUDYL�H�UHLWHUDWL�LQDGHPSLPHQWL�LO�&RPPLVVDULR�VWUDRUGL�
QDULR�� VHQWLWD� OD�FDELQD�GL� UHJLD��SXz�SURSRUUH� OD� UHYRFD�
GHOO¶LQFDULFR� GL�6RJJHWWR� DWWXDWRUH�� FRPH� LQGLYLGXDWR� DL�
VHQVL�GHO�FRPPD�����'HWWD�UHYRFD�H�OD�FRQWHVWXDOH�LQGLYL�
GXD]LRQH�GHO�QXRYR�VRJJHWWR�DWWXDWRUH�VRQR�GLVSRVWH�FRQ�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�ª��

J����GRSR�LO�FRPPD������TXDWHU���q�DJJLXQWR�LO�VHJXHQWH��
©�����TXLQTXLHV����*OL� LQWHUYHQWL� UHODWLYL� DOOH� DUHH�GHO� FRP�
SUHQVRULR� %DJQROL&RURJOLR�� LQ� UDJLRQH� GHOOD� ORUR� SDU�
WLFRODUH� FRPSOHVVLWj� H� GHOOD� ULOHYDQ]D� VWUDWHJLFD� SHU� OR�
VYLOXSSR�GHOO¶DUHD��VRQR�ULFRPSUHVL�WUD�TXHOOL�SHU�L�TXDOL�
VL�DSSOLFDQR�OH�SURFHGXUH�VSHFLDOL�SUHYLVWH�LQ�SDUWLFRODUH�
GDJOL�DUWLFROL����H����GHO�GHFUHWR�OHJJH����PDJJLR�������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OXJOLR�
������Q�������QRQFKp�OH�XOWHULRUL�PLVXUH�GL�VHPSOLILFD]LR�
QH�H�DFFHOHUD]LRQH�SUHYLVWH�GDOOD�SDUWH�,,��WLWROL�SULPR��WHU�
]R�H�TXDUWR��GHO�PHGHVLPR�GHFUHWR�OHJJH�Q�����GHO�������
ª��
����(QWUR�YHQWL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�

OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��LO�VRJJHWWR�DW�
WXDWRUH�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH�
���VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����QRYHPEUH�������Q�������FRQVHJQD�DO�QXR�
YR�&RPPLVVDULR�LO�TXDGUR�GHJOL�LQWHUYHQWL�JLj�UHDOL]]DWL��
SURJUDPPDWL�H�LQ�FRUVR�GL�UHDOL]]D]LRQH��FRQ�LQGLFD]LRQH�
GHO�&RGLFH�8QLFR�GL�3URJHWWR��GHL�UHODWLYL�FRVWL�H�IRQWL�GL�
ILQDQ]LDPHQWR� VXOOD� EDVH�GHOOH� ULVXOWDQ]H�GHO� VLVWHPD�GL�
PRQLWRUDJJLR� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH�
������Q�������QRQFKp�GHOOH�FULWLFLWj�HPHUVH�QHOOD�UHDOL]]D�
]LRQH�GHJOL�LQWHUYHQWL�SUHYLVWL��

��$UW�����
������&LWWj�GL�7DUDQWR����

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

D����DO�VHFRQGR�SHULRGR��OH�SDUROH�©XQ�DQQR��SURURJD�
ELOHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©WUH�DQQL��SURURJDELOL�
VLQR�DO����GLFHPEUH�����ª��

E����VRQR�DJJLXQWL��LQ�ILQH��L�VHJXHQWL�SHULRGL��©�&RQ�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SUR�
SRVWD�GHO�0LQLVWUR�GHOOD�WUDQVL]LRQH�HFRORJLFD��GD�DGRWWD�
UH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�
SUHVHQWH�GLVSRVL]LRQH�q�GHILQLWD� OD�VWUXWWXUD�GL�VXSSRUWR�
SHU� O¶HVHUFL]LR� GHOOH� IXQ]LRQL� FRPPLVVDULDOL�� SRVWD� DOOH�
GLUHWWH� GLSHQGHQ]H� GHO� &RPPLVVDULR�� FRPSRVWD� GD� XQ�
FRQWLQJHQWH�PDVVLPR�GL�SHUVRQDOH�SDUL�D�FLQTXH�XQLWj�GL�
OLYHOOR� QRQ� GLULJHQ]LDOH�� H� XQD� XQLWj� GL� OLYHOOR� GLULJHQ�
]LDOH� QRQ� JHQHUDOH� DSSDUWHQHQWL� DL� UXROL� GHOOH� DPPLQL�
VWUD]LRQL� SXEEOLFKH� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO�
GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ����� FRQ� HVFOX�
VLRQH� GHO� SHUVRQDOH� GRFHQWH�� HGXFDWLYR����� DPPLQLVWUD�
WLYR����� WHFQLFR� H� DXVLOLDULR� GHOOH� LVWLWX]LRQL� VFRODVWLFKH��
6L� DSSOLFD�� LQ� UHOD]LRQH� DOOH�PRGDOLWj� GL� UHSHULPHQWR� H�
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DOOD�UHWULEX]LRQH�GHO�SHUVRQDOH�QRQ�GLULJHQ]LDOH��TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR������WHU��� GHO�GHFUHWR�OHJJH����DSULOH�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���PDJJLR������� Q�� ����$OO¶DWWR� GHO� FROORFDPHQWR� IXR�
UL�UXROR�GHO�SUHGHWWR�SHUVRQDOH��q�UHVR�LQGLVSRQLELOH��SHU�
WXWWD�OD�GXUDWD�GHO�FROORFDPHQWR�IXRUL�UXROR��XQ�QXPHUR�
GL�SRVWL�QHOOD�GRWD]LRQH�RUJDQLFD�GHOO¶DPPLQLVWUD]LRQH�GL�
SURYHQLHQ]D� HTXLYDOHQWH� GDO� SXQWR� GL� YLVWD� ILQDQ]LDULR��
)HUPH� UHVWDQGR� OH�SUHGHWWH�PRGDOLWj� GL� UHSHULPHQWR�� DO�
SHUVRQDOH�GL�OLYHOOR�GLULJHQ]LDOH�q�ULFRQRVFLXWD�OD�UHWULEX�
]LRQH�GL�SRVL]LRQH�LQ�PLVXUD�HTXLYDOHQWH�DL�YDORUL�HFRQR�
PLFL�PDVVLPL�DWWULEXLWL�DL�WLWRODUL�GL�LQFDULFR�GLULJHQ]LDOH�
GL� OLYHOOR� QRQ� JHQHUDOH� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR�
GHL� PLQLVWUL�� QRQFKp� XQ¶LQGHQQLWj� VRVWLWXWLYD� GHOOD� UH�
WULEX]LRQH� GL� ULVXOWDWR�� GHWHUPLQDWD� FRQ� SURYYHGLPHQWR�
GHO�&RPPLVVDULR�VWUDRUGLQDULR��GL�LPSRUWR�QRQ�VXSHULR�
UH�DO����SHU�FHQWR�GHOOD�UHWULEX]LRQH�GL�SRVL]LRQH��'HWWR�
SHU��VRQDOH�GLULJHQ]LDOH�q�SRVWR��DL�VHQVL�GHOO¶DUWLFROR�����
FRPPD�����GHOOD�OHJJH����PDJJLR�������Q�������LQ�SRVL�
]LRQH�GL�FRPDQGR��GLVWDFFR��IXRUL�UXROR�R�DOWUR�DQDORJR�
LVWLWXWR�SUHYLVWR�GDL�ULVSHWWLYL�RUGLQDPHQWL��H�FRQVHUYD�OR�
VWDWR�JLXULGLFR�H�LO�WUDWWDPHQWR�HFRQRPLFR�IRQGDPHQWDOH�
GHOO¶DPPLQLVWUD]LRQH�GL� DSSDUWHQHQ]D�� FKH� UHVWD� D� FDUL�
FR�GHOOD�PHGHVLPD��PHQWUH�LO�WUDWWDPHQWR�DFFHVVRULR�q�D�
FDULFR�HVFOXVLYR�GHOOD�VWUXWWXUD�FRPPLVVDULDOH��/D�VWUXW�
WXUD�FHVVD�DOOD�VFDGHQ]D�GHOO¶LQFDULFR�GHO�&RPPLVVDULR��
,O�&RPPLVVDULR�RSHUD�LQ�GHURJD�DG�RJQL�GLVSRVL]LRQH�GL�
OHJJH�GLYHUVD�GD�TXHOOD�SHQDOH��IDWWR�VDOYR�LO�ULVSHWWR�GHO�
OH� GLVSRVL]LRQL� GHO� FRGLFH� GHOOH� OHJJL� DQWLPDILD� H� GHOOH�
PLVXUH�GL�SUHYHQ]LRQH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHW�
WHPEUH�������Q����������GHOOH�QRUPH�LQ�PDWHULD�DPELHQWDOH��
GL� FXL� DO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ Q�� ����� GHO�
FRGLFH�GHL�EHQL�FXOWXUDOL�H�GHO�SDHVDJJLR��GL�FXL�DO�GHFUH�
WR�OHJLVODWLYR����JHQQDLR�������Q���������QRQFKp�GHL�YLQFROL�
LQGHURJDELOL� GHULYDQWL� GDOO¶DSSDUWHQHQ]D� DOO¶8QLRQH� HX�
URSHD��,Q�FDVR�GL�GLVVHQVL��GLQLHJKL��RSSRVL]LRQL�R�DOWUR�
DWWR�HTXLYDOHQWH�SURYHQLHQWL�GD�XQ�RUJDQR�GL�XQ�HQWH�WHU�
ULWRULDOH�LQWHUHVVDWR�FKH��VHFRQGR�OD�OHJLVOD]LRQH�YLJHQWH��
VLD� LGRQHR� D� SUHFOXGHUH�� LQ� WXWWR� R� LQ� SDUWH� LO� SURFHGL�
PHQWR��H�QRQ�VLD�SUHYLVWR�XQ�PHFFDQLVPR�GL�VXSHUDPHQ�
WR�GHO�GLVVHQVR��LO�&RPPLVVDULR�VWUDRUGLQDULR�SURSRQH�DO�
3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL� OH� RSSRUWXQH� LQL�
]LDWLYH��6L�DSSOLFDQR�� LQ�TXDQWR�FRPSDWLELOL�� OH�GLVSRVL�
]LRQL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����PDJJLR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
��� OXJOLR�������Q�������$JOL�RQHUL� UHODWLYL�DOOH�VSHVH�GL�
SHUVRQDOH�GHOOD�VWUXWWXUD�FRPPLVVDULDOH�GL�FXL�DO�SUHVHQWH�
FRPPD�VL�SURYYHGH�QHO�OLPLWH�GL��������HXUR�SHU�O¶DQQR�
�����H�GL���������HXUR�SHU�FLDVFXQR�GHJOL�DQQL�GDO������
DO�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�
FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
������Q������ª����

��$UW�����

������3RWHQ]LDPHQWR�GHOOD�VWUXWWXUD�GHO�&RPPLVVDULR
XQLFR�SHU�OD�ERQLILFD�GHOOH�GLVFDULFKH�DEXVLYH����

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

D���� DO�FRPPD����GRSR� OH�SDUROH�©LYL� LQFOXVL� L�PHP�
EUL�GHOOD�6WUXWWXUD�GL�VXSSRUWR�GL�FXL�DO�FRPPD��ª�VRQR�
LQVHULWH� OH� VHJXHQWL�� ©HFFHWWR� L� VXEFRPPLVVDUL� HYHQWXDO�
PHQWH� LQGLYLGXDWL� GDO� &RPPLVVDULR� XQLFR� DL� VHQVL� GHO�
FRPPD�����ELV��ª��

E�����GRSR�LO�FRPPD����q�LQVHULWR�LO�VHJXHQWH���
�©����ELV����/H�IXQ]LRQL�H�OH�DWWLYLWj�GHO�&RPPLVVDULR�

XQLFR� GL� FXL� DO� FRPPD� �� VRQR� HVWHVH� VX� ULFKLHVWD� GHOOH�
VLQJROH�UHJLRQL�DJOL� LQWHUYHQWL�GL�ERQLILFD�R�PHVVD�LQ�VL�
FXUH]]D�GHOOH�GLVFDULFKH�H�GHL�VLWL�FRQWDPLQDWL�GL�FRPSH�
WHQ]D� UHJLRQDOH��QRQFKp� VX� ULFKLHVWD�GHO�0LQLVWHUR�GHOOD�
WUDQVL]LRQH� HFRORJLFD� DJOL� LQWHUYHQWL� GL� ERQLILFD� GHL� VLWL�
FRQWDPLQDWL�GL� LQWHUHVVH�QD]LRQDOH�� OLPLWDWDPHQWH�DL�VROL�
LQWHUYHQWL�SHU�L�TXDOL�VRQR�VWDWL�JLj�SUHYLVWL�ILQDQ]LDPHQWL�
D�OHJLVOD]LRQH�YLJHQWH�FRQ�FRQWHVWXDOH�WUDVIHULPHQWR�GHOOH�
UHODWLYH�ULVRUVH�GD�SDUWH�GHJOL�HQWL�ULFKLHGHQWL��6XOOD�EDVH�
GL� LQWHVH� DL� VHQVL� GHOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR�
���DJRVWR�������Q�������YLHQH�SUHGLVSRVWR�XQ�HOHQFR�GHL�
VLWL�FRQ�SULRULWj�GL�LQWHUYHQWR�FKH�VDUDQQR�RJJHWWR�GL�ULVD�
QDPHQWR�GD�SDUWH�GHO�&RPPLVVDULR�XQLFR�ª��

F����DO�FRPPD����OH�SDUROH�©GRGLFL�XQLWjª�VRQR�VRVWLWX�
LWH�GDOOH�VHJXHQWL��©TXLQGLFL�XQLWjª��

G�����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH���
�©����ELV���� ,O� &RPPLVVDULR� XQLFR� ���SXz� DYYDOHUVL� GL�

VXEFRPPLVVDUL��ILQR�DO�QXPHUR�PDVVLPR�GL�WUH�����LQGLYLGXD�
WL� WUD� L� FRPSRQHQWL� GHOOD� VWUXWWXUD� GL� VXSSRUWR� GL� FXL� DO�
FRPPD���� FKH�RSHUDQR� VXOOD�EDVH�GL� VSHFLILFKH�GHOHJKH�
GHILQLWH� GDO�&RPPLVVDULR� XQLFR��$� FLDVFXQ� VXEFRPPLV�
VDULR�q�ULFRQRVFLXWD�XQ¶LQGHQQLWj�RQQLFRPSUHQVLYD�SDUL�D�
�������HXUR�DQQXL��3HU�OH�ILQDOLWj�GL�FXL�DO�SUHVHQWH�FRP�
PD�q�DXWRUL]]DWD�OD�VSHVD�QHO�OLPLWH�PDVVLPR�GL���������
HXUR�DQQXLª��
����$JOL�RQHUL�GL�FXL�DO�FRPPD����OHWWHUD���G�����SDUL�D���������

HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�������VL�SURYYHGH�PH�
GLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOR� VWDQ]LDPHQWR� GHO�
IRQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH�LVFULWWR��DL�ILQL�GHO�ELODQ�
FLR� WULHQQDOH� ����������� QHOO¶DPELWR� GHO� SURJUDPPD� ©�
)RQGL���� GL� ULVHUYD�H� VSHFLDOL�ª�GHOOD�PLVVLRQH�©� ���)RQGL���� GD�
ULSDUWLUH�ª�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H�SHU�O¶DQQR�������DOOR�VFRSR�SDU]LDO�
PHQWH�XWLOL]]DQGR�O¶DFFDQWRQDPHQWR�UHODWLYR�DO�0LQLVWHUR�
GHOO¶DPELHQWH�H�GHOOD�WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH����

��$UW��������ELV
������'HVWLQD]LRQH� DO� )RQGR� SHU� OD� ULFRVWUX]LRQH� GHOOH� DUHH�
WHUUHPRWDWH�GL�VRPPH�YHUVDWH�GDOOD�&DPHUD�GHL�GHSXWDWL�
DO�ELODQFLR�GHOOR�6WDWR����

���/¶LPSRUWR�GL����PLOLRQL�GL�HXUR��YHUVDWR�GDOOD�&D�
PHUD� GHL� GHSXWDWL� H� DIIOXLWR� DO� ELODQFLR� GHOOR� 6WDWR� LQ�
GDWD���QRYHPEUH������VXO�FDSLWROR�������DUWLFROR����GHOOR�
VWDWR�GL�SUHYLVLRQH�GHOO¶HQWUDWD��q�GHVWLQDWR��QHOO¶HVHUFL�
]LR�������DO�)RQGR�SHU�OD�ULFRVWUX]LRQH�GHOOH�DUHH�WHUUH�
PRWDWH��GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����RWWREUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���GLFHPEUH�������Q�������SHU�HVVHUH�WUDVIHULWR�DOOD�FRQ�
WDELOLWj�VSHFLDOH� LQWHVWDWD�DO�&RPPLVVDULR�VWUDRUGLQDULR�
GHO�*RYHUQR�SHU�OD�ULFRVWUX]LRQH�GHL�WHUULWRUL�LQWHUHVVDWL�
GDJOL�HYHQWL�VLVPLFL�YHULILFDWLVL�D�IDU�GDWD�GDO����DJRVWR�
������QRPLQDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL����IHEEUDLR������
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��� ,O� &RPPLVVDULR� VWUDRUGLQDULR� SURYYHGH� FRQ� RUGL�
QDQ]D�D�GHVWLQDUH�OH�ULVRUVH�GL�FXL�DO�FRPPD���GHO�SUH�
VHQWH�DUWLFROR�H�TXHOOH�JLj�YHUVDWH�QHOOD�FRQWDELOLWj�VSH�
FLDOH�DL�VHQVL�GHO�FRPPD�����GHOO¶DUWLFROR���GHOOD�OHJJH�
���GLFHPEUH�������Q�������DO�ILQDQ]LDPHQWR�GL�LQWHUYHQ�
WL��DQFKH�LQIUDVWUXWWXUDOL��SHU�LO�UHFXSHUR�GHO�WHVVXWR�VR�
FLRHFRQRPLFR�GHOOH�DUHH�FROSLWH�GDJOL�HYHQWL�VLVPLFL��GD�
FRRUGLQDUH�FRQ�JOL�LQWHUYHQWL�ILQDQ]LDWL�FRQ�OH�ULVRUVH�GL�
FXL�DOO¶DUWLFROR����FRPPD���� OHWWHUD� ��E�����GHO�GHFUHWR�OHJ�
JH���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����OXJOLR�������Q�������$O�ILQH�GL�DVVLFXUDUH�
O¶HIILFDFH�H�WHPSHVWLYD�DWWXD]LRQH�GHJOL�LQWHUYHQWL�GL�FXL�
DO�SUHVHQWH�FRPPD��XQD�TXRWD�QRQ�VXSHULRUH�D���PLOLRQL�
GL�HXUR�GHOOH�ULVRUVH�GL�FXL�DO�FRPPD���SXz�HVVHUH�GHVWL�
QDWD�DJOL�RQHUL�VWUHWWDPHQWH�FRQQHVVL�DOO¶DWWXD]LRQH�GHJOL�
LQWHUYHQWL�PHGHVLPL�

��$UW��������WHU
0RGLILFD� DOO¶DUWLFROR� �����TXDWHU��� GHO� GHFUHWR� OHJJH�
��IHEEUDLR�������Q�����LQ�PDWHULD�GL�FUHGLWR�G¶LPSRVWD�
SHU� LQYHVWLPHQWL� QHOOH� UHJLRQL� FROSLWH� GDJOL� HYHQWL�
VLVPLFL�GHO������H�GHO���������

���$O�FRPPD���GHOO¶DUWLFROR������TXDWHU���GHO�GHFUHWR�OHJ�
JH��� IHEEUDLR�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH���DSULOH�������Q������q�DJJLXQWR��LQ�ILQH��LO�VH�
JXHQWH�SHULRGR��©�$�GHFRUUHUH�GDO����JHQQDLR������H�ILQR�
DO����GLFHPEUH�������LO�FUHGLWR�G¶LPSRVWD�GL�FXL�DO�FRP�
PD���VL�DSSOLFD�QHO�ULVSHWWR�GHL�OLPLWL�H�GHOOH�FRQGL]LRQL�
SUHYLVWL�GDOOD�FRPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�HXURSHD�
&�������������ILQDO��GHO����PDU]R�������UHFDQWH�³4XD�
GUR�WHPSRUDQHR�SHU�OH�PLVXUH�GL�DLXWR�GL�6WDWR�D�VRVWHJQR�
GHOO¶HFRQRPLD�QHOO¶DWWXDOH�HPHU��JHQ]D�GHO�&29,'���´�
ª�

��$UW��������TXDWHU
������&RPPLVVDULR�DG�DFWD�SHU�O¶DWWXD]LRQH�GHO�SLDQR�GL�ULHQWUR�
GDO� GLVDYDQ]R� GHO� VHUYL]LR� VDQLWDULR� GHOOD� UHJLRQH�
&DODEULD����

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

����D����DO�FRPPD����OH�SDUROH�GD��©��QHO�WHUPLQH�GL�WUHQWD�
JLRUQLª�ILQR�D��©VHVVDQWD�JLRUQL�ª�VRQR�VRSSUHVVH�

����E�����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��
©��� ,� SURJHWWL� GL� HGLOL]LD� VDQLWDULD� GD� ILQDQ]LD�

UH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHOOD� OHJJH� ���PDU]R� ������
Q������TXDOXQTXH�VLD�LO� OLYHOOR�GL�SURJHWWD]LRQH�UDJJLXQ�
WR��FRPSUHVL�JOL�LQWHUYHQWL�JLj�LQVHULWL�QHO�3LDQR�WULHQQDOH�
VWUDRUGLQDULR�GL�HGLOL]LD�VDQLWDULD�H�GL�DGHJXDPHQWR�WHF�
QRORJLFR�GHOOD�UHWH�GL�HPHUJHQ]D��GHOOD�UHWH�RVSHGDOLHUD�
H�GHOOD�UHWH�WHUULWRULDOH��FRPSUHQVLYR�GHO�3URJUDPPD�GL�
DPPRGHUQDPHQWR�WHFQRORJLFR�GL�FXL�DOO¶DUWLFROR����FRP�
PD����GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������H�
JOL�LQWHUYHQWL�LQVHULWL�QHJOL�DFFRUGL�GL�SURJUDPPD�JLj�VRW�
WRVFULWWL�DL�VHQVL�GHOO¶DUWLFROR�����ELV���GHO�GHFUHWR�OHJLVODWLYR�

���GLFHPEUH�������Q�������H�GHOO¶DUWLFROR����FRPPD������
GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� QRQFKp� JOL� DOWUL�
SURJUDPPL�VRWWRVFULWWL�FRQ�LO�0LQLVWHUR�GHOOD�VDOXWH��VRQR�
DWWXDWL�GDO�&RPPLVVDULR�DG�DFWD�DQFKH�DYYDOHQGRVL�DOOR�
VFRSR� GHOO¶$JHQ]LD� QD]LRQDOH� SHU� O¶DWWUD]LRQH� GHJOL� LQ�
YHVWLPHQWL� H� OR� VYLOXSSR�G¶LPSUHVD�6SD�±� ,QYLWDOLD��SUH�
YLR� SDUHUH� GHOO¶$JHQ]LD� QD]LRQDOH� SHU� L� VHUYL]L� VDQLWDUL�
UHJLRQDOL��2YH� QHFHVVDULR� LQ� UHOD]LRQH� DOOD� FRPSOHVVLWj�
GHJOL� LQWHUYHQWL�� LO� &RPPLVVDULR� DG� DFWD� SXz� QRPLQDUH�
HVSHUWL�LQGLYLGXDWL�DOO¶HVLWR�GL�XQD�VHOH]LRQH�FRPSDUDWLYD�
HIIHWWXDWD�PHGLDQWH�DYYLVR�SXEEOLFR�WUD�SHUVRQH�GL�FRP�
SURYDWD�HVSHULHQ]D�HG�HOHYDWD�SURIHVVLRQDOLWj��QHO�ULVSHW�
WR�GHOOH�SUHYLVLRQL�GHO�TXDGUR�HFRQRPLFR�JHQHUDOH�GHJOL�
LQWHUYHQWLª�

��$UW�����
������'LVSRVL]LRQL�����FRQFHUQHQWL�OD�VRFLHWj�$OLWDOLD

LQ�DPPLQLVWUD]LRQH�VWUDRUGLQDULD

���������,O�IRQGR�GL�FXL�DOO¶DUWLFROR������TXDWHU����FRPPD����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q�������SXz�HVVHUH�
XWLOL]]DWR��QHL�OLPLWL�GHOOR�VWDQ]LDPHQWR�LYL�SUHYLVWR��DQFKH�
SHU�LO�ULPERUVR�GHJOL�LQGHQQL]]L�GHL�WLWRODUL�GL�WLWROL�GL�YLDJ�
JLR�QRQ�XWLOL]]DWL�QRQFKp�YRXFKHU�R�DQDORJKL�WLWROL�HPHVVL�
GDOO¶DPPLQLVWUD]LRQH� VWUDRUGLQDULD�� DQFKH� QRQ� FRQQHVVL�
FRQ�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'�����/¶LQGHQ�
QL]]R�q�HURJDWR�QHOO¶LSRWHVL�LQ�FXL�QRQ�VLD�JDUDQWLWR�DO�FRQ�
WUDHQWH�XQ�DQDORJR�VHUYL]LR�GL�WUDVSRUWR�HG�q�TXDQWLILFDWR�
LQ�PLVXUD�QRQ�VXSHULRUH�DOO¶LPSRUWR�GHO�WLWROR�GL�YLDJJLR��
$�WDO�ILQH�LO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR�SURYYH�
GH� DO� WUDVIHULPHQWR� DOO¶$OLWDOLD� ±� 6RFLHWj�$HUHD� ,WDOLDQD�
6�S�$��H�DOO¶$OLWDOLD�&LW\OLQHU�6�S�$��LQ�DPPLQLVWUD]LRQH�
VWUDRUGLQDULD�GHOOH�ULVRUVH�VXOOD�EDVH�GL�VSHFLILFD�ULFKLHVWD�
GHL�&RPPLVVDUL�VWUDRUGLQDUL�FKH�TXDQWLILFD�O¶DPPRQWDUH�
FRPSOHVVLYR�GHL� WLWROL��YRXFKHU�R�DQDORJKL� WLWROL�RJJHWWR�
GL�ULPERUVR�QHO�FRUVR�GHOO¶DQQR���������

��$UW��������ELV
'LVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� GL� DFFHOHUD]LRQH� GHOOH�
SURFHGXUH�GHOOD�JHVWLRQH�FRPPLVVDULDOH�GL�OLTXLGD]LRQH�
GL�VRFLHWj�SXEEOLFKH����

���� $O� ILQH� GL� DFFHOHUDUH� OH� SURFHGXUH� GHOOD� JHVWLR�
QH� FRPPLVVDULDOH� GL� OLTXLGD]LRQH� GL� VRFLHWj� SXEEOLFKH��
DOO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

����D�����GRSR�LO�FRPPD�����VRQR�LQVHULWL�L�VHJXHQWL��
©������ELV����$O� ILQH�GL�DFFHOHUDUH� OD�FKLXVXUD�GHOOD�

SURFHGXUD� GL� OLTXLGD]LRQH� GHOOD� VRFLHWj� GL� FXL� DO� FRP�
PD�����GHO�SUHVHQWH�DUWLFROR��DJHYRODQGR�LQ�WDO�PRGR�LO�
YHUVDPHQWR�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�H�GHL�EL�
ODQFL�GHOOH�DOWUH�DPPLQLVWUD]LRQL�VRFLH�LO�UHODWLYR�DYDQ]R�
GL� OLTXLGD]LRQH�� LO�&RPPLVVDULR� VWUDRUGLQDULR�SHU� OD� OL�
TXLGD]LRQH�GHOOD�VRFLHWj�GL�FXL�DOO¶DUWLFROR�����FRPPD����
GHO�GHFUHWR�OHJJH����JLXJQR�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������WUDVPHW�
WH�DOOH�DPPLQLVWUD]LRQL�VRFLH��HQWUR�LO����JHQQDLR�������LO�
UHQGLFRQWR�ILQDOH�GHOOH�DWWLYLWj�OLTXLGDWRULH�DOOD�GDWD�GHO�
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���GLFHPEUH�������XQLWDPHQWH�D�XQ�SURVSHWWR�FRQFHUQHQ�
WH�O¶LQGLYLGXD]LRQH�GHL�UDSSRUWL�JLXULGLFL�DWWLYL�H�SDVVLYL��
DQFKH�GL�QDWXUD�FRQWHQ]LRVD�H�SURFHVVXDOH��VRUWL�LQ�FDSR�
DOOD�VRFLHWj��DQFRUD�SHQGHQWL�DOOD�GDWD�GHO����GLFHPEUH�
������ ,O�&RPPLVVDULR� VWUDRUGLQDULR�SHU� OD� OLTXLGD]LRQH�
GHOOD� VRFLHWj�GL� FXL�DO� FLWDWR�DUWLFROR����� FRPPD����GHO�
GHFUHWR�OHJJH�Q������GHO�������FRQYHUWLWR��FRQ�PRGLILFD�
]LRQL�� GDOOD� OHJJH�Q������GHO������� HQWUR� LO� ��� IHEEUDLR�
������YHUVD�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�H�GHL�EL�
ODQFL�GHOOH�DOWUH�DPPLQLVWUD]LRQL�VRFLH�O¶DYDQ]R�GL�OLTXL�
GD]LRQH�GHULYDQWH�GDOOD�FKLXVXUD�GHOOD�OLTXLGD]LRQH�GHOOD�
VWHVVD�VRFLHWj��FRQ�HVFOXVLRQH�GHL�UDSSRUWL�JLXULGLFL�DWWLYL�
H�SDVVLYL��DQFKH�GL�QDWXUD�FRQWHQ]LRVD�H�SURFHVVXDOH��GL�
FXL�DO�SUHFHGHQWH�SHULRGR��SHQGHQWL�DOOD�GDWD�GHO����GL�
FHPEUH�������,�UDSSRUWL�JLXULGLFL�DWWLYL�H�SDVVLYL��DQFKH�GL�
QDWXUD�FRQWHQ]LRVD�H�SURFHVVXDOH��GL�FXL�DO�SULPR�SHULRGR�
GHO�SUHVHQWH�FRPPD��SHQGHQWL�DOOD�GDWD�GHO����GLFHPEUH�
������VRUWL�LQ�FDSR�DOOD�VRFLHWj�GL�FXL�DO�PHGHVLPR�DUWLFR�
OR�����FRPPD����GHO�GHFUHWR�OHJJH�Q������GHO�������FRQ�
YHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�Q������GHO�������
VRQR�WUDVIHULWL�DOOD�VRFLHWj�)LQWHFQD�6SD�R�D�GLYHUVD�VR�
FLHWj�GD�TXHVWD�LQWHUDPHQWH�SDUWHFLSDWD�HQWUR�LO����DSULOH�
������*OL�DWWL�H�OH�RSHUD]LRQL�SRVWL�LQ�HVVHUH�SHU�LO�WUDVIH�
ULPHQWR�GHL�UDSSRUWL�JLXULGLFL�GL�FXL�DO�WHU]R�SHULRGR�VRQR�
HVHQWL�GD�LPSRVL]LRQH�ILVFDOH�GLUHWWD�H�LQGLUHWWD�H�GDOO¶DS�
SOLFD]LRQH�GL�WDVVH��/D�VRFLHWj�WUDVIHULWDULD�SURFHGH�DOOD�
OLTXLGD]LRQH�GHOOH�SRVL]LRQL�GHULYDQWL�GDL�UDSSRUWL�JLXULGL�
FL�DWWLYL�H�SDVVLYL�RJJHWWR�GL�WUDVIHULPHQWR�DL�VHQVL�GHO�WHU�
]R�SHULRGR��VXEHQWUDQGR�DOWUHVu�QHL�FRQWHQ]LRVL�SHQGHQWL�
DOOD�GDWD�GHO����GLFHPEUH�������,�UDSSRUWL�JLXULGLFL�DWWLYL�
H�SDVVLYL�WUDVIHULWL�DL�VHQVL�GHO�WHU]R�SHULRGR�DOOD�VRFLHWj�
)LQWHFQD�6SD�R�D�GLYHUVD�VRFLHWj�GD�TXHVWD�LQWHUDPHQWH�
SDUWHFLSDWD�FRVWLWXLVFRQR�XQ�XQLFR�SDWULPRQLR�VHSDUDWR�
ULVSHWWR�VLD�DO�SDWULPRQLR�GHOOD�VRFLHWj�WUDVIHULWDULD��VLD�
DL� SDWULPRQL� VHSDUDWL� DG� HVVD� WUDVIHULWL� LQ� YLUW�� GL� VSH�
FLILFKH� GLVSRVL]LRQL� OHJLVODWLYH�� /D� VRFLHWj� WUDVIHULWDULD�
QRQ�ULVSRQGH�LQ�DOFXQ�PRGR�FRQ�LO�SURSULR�SDWULPRQLR�GHL�
GHELWL�H�GHJOL�RQHUL�VRUWL�LQ�IRU]D�GHL�UDSSRUWL�JLXULGLFL�DW�
WLYL�H�SDVVLYL��DQFKH�GL�QDWXUD�FRQWHQ]LRVD�H�SURFHVVXDOH��
WUDVIHULWL�DO�SDWULPRQLR�VHSDUDWR�GL�FXL�DO�VHVWR�SHULRGR��
LYL� FRPSUHVL� TXHOOL� GD� VRVWHQHUVL� SHU� OD� OLTXLGD]LRQH� GL�
WDOH�SDWULPRQLR��$JOL�RQHUL�GHULYDQWL�GDO�FRPSHQVR�GD�UL�
FRQRVFHUH�DOOD�VRFLHWj�)LQWHFQD�6SD�R�DOOD�GLYHUVD�VRFLH�
Wj�GD�TXHVWD�LQWHUDPHQWH�SDUWHFLSDWD�SHU�OD�OLTXLGD]LRQH�
GHL�UDSSRUWL�JLXULGLFL�WUDVIHULWL�DL�VHQVL�GHO�WHU]R�SHULRGR��
GD�GHWHUPLQDUH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H��LQ�PLVXUD�FRPXQTXH�FRPSOHVVLYDPHQWH�QRQ�
VXSHULRUH�D���������HXUR��VL�SURYYHGH�D�YDOHUH�VXOOH�UL�
VRUVH�DIIOXLWH�DO�SDWULPRQLR�VHSDUDWR��$OOD�FHVVD]LRQH�GHL�
UDSSRUWL�DWWLYL��SDVVLYL��FRQWHQ]LRVL�H�SURFHVVXDOL�WUDVIHUL�
WL�DO�SDWULPRQLR�VHSDUDWR��OD�VRFLHWj�WUDVIHULWDULD�SURFHGH�
DO�YHUVDPHQWR�GHOOH�HYHQWXDOL�VRPPH�DWWLYH�DO�0LQLVWHUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� DOOD� UHJLRQH� /RPEDUGLD��
DO�FRPXQH�GL�0LODQR��DOOD�FLWWj�PHWURSROLWDQD�GL�0LODQR�
H� DOOD� FDPHUD� GL� FRPPHUFLR� GL�0LODQR�0RQ]D�%ULDQ]D�
/RGL��SHU�FLDVFXQR�LQ�SURSRU]LRQH�DOOD�SDUWHFLSD]LRQH�DO�
FDSLWDOH�GHOOD�VRFLHWj�GL�FXL�DO�SULPR�SHULRGR�GHO�SUHVHQWH�
FRPPD��'DOO¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�SUH�
VHQWH�FRPPD�QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�
D�FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�

������WHU���� $OO¶DUWLFROR� ��� FRPPD� ���� OHWWHUD� ��H�����
GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� LO� WHU]R� SHULR�
GR�q�VRSSUHVVR��$OO¶DUWLFROR�����VH[LHV���GHO�GHFUHWR�OHJJH�
��� RWWREUH� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LR�
QL��GDOOD�OHJJH����GLFHPEUH�������Q�������LO�FRPPD���q�
DEURJDWRª�

����E����L�FRPPL����������H�����VRQR�DEURJDWL�

���$O�ILQH�GL�DVVLFXUDUH�LO�SLHQR�HG�HIILFDFH�VYROJLPHQ�
WR� GHOOH� DWWLYLWj� IXQ]LRQDOL� DO� UDJJLXQJLPHQWR� GHOO¶RJ�
JHWWR�VRFLDOH�GHOOD�VRFLHWj�)LQWHFQD�6SD��IHUPD�UHVWDQGR�
O¶DXWRQRPLD�ILQDQ]LDULD�H�RSHUDWLYD�GHOOD�VRFLHWj��DOOD�
VWHVVD�QRQ�VL�DSSOLFDQR�L�YLQFROL�H�JOL�REEOLJKL�LQ�PDWH�
ULD�GL�FRQWHQLPHQWR�GHOOD�VSHVD�SXEEOLFD�SUHYLVWL�GDOOD�
OHJJH� D� FDULFR� GHL� VRJJHWWL� LQFOXVL� QHO� SURYYHGLPHQWR�
GHOO¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD�GL�FXL�DOO¶DUWLFROR����
FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q������

��&DSR��,,�

��,035(6( $*5,&2/(

��$UW�����

������&RPSHQVD]LRQH�SHU
OH�LPSUHVH�DJULFROH����

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJJH����JHQQDLR�������
Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDU]R�
������Q������LO�FRPPD����q�VRVWLWXLWR�GDO�VHJXHQWH���

�©����)HUPR�UHVWDQGR�LO�ULVSHWWR�GHOOD�QRUPDWLYD�HX�
URSHD�LQ�PDWHULD�GL�DLXWL�GL�6WDWR��SHU�OH�LPSUHVH�DJULFR�
OH��DL�ILQL�GHOO¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL�FRQWHQXWH�
QHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJJH����VHWWHP�
EUH� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD�
OHJJH� �� GLFHPEUH� ������ Q�� ����� QHOO¶DUWLFROR� ��� FRP�
PD������GHOOD�OHJJH����GLFHPEUH�������Q�������H�QHOO¶DUWL�
FROR����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������FRQYHU�
WLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������Q������
LQ�VHGH�GL�SDJDPHQWR�GHJOL�DLXWL�FRPXQLWDUL�H�QD]LRQDOL��
JOL�RUJDQLVPL�SDJDWRUL�VRQR�DXWRUL]]DWL�D�FRPSHQVDUH�WDOL�
DLXWL��DG�HFFH]LRQH�GL�TXHOOL�GHULYDQWL�GD�GLULWWL�SRVWL�SUH�
FHGHQWHPHQWH� LQ�SHJQR�DL�VHQVL�GHOO¶DUWLFROR����GHO�GH�
FUHWR�OHJLVODWLYR����PDU]R�������Q�������FRQ�L�FRQWULEXWL�
SUHYLGHQ]LDOL� GRYXWL� GDOO¶LPSUHVD� DJULFROD� EHQHILFLDULD��
JLj� VFDGXWL� DOOD� GDWD� GHO� SDJDPHQWR� GHJOL� DLXWL� PHGH�
VLPL�� FRPSUHVL� JOL� LQWHUHVVL� GL� OHJJH� D� TXDOVLDVL� WLWROR�
PDWXUDWL�H�OH�VRPPH�GRYXWH�D�WLWROR�GL�VDQ]LRQH��$�WDOH�
ILQH��O¶LVWLWXWR�SUHYLGHQ]LDOH�FRPXQLFD�LQ�YLD�LQIRUPDWLFD�
L� GDWL� UHODWLYL� DL� FRQWULEXWL� SUHYLGHQ]LDOL� VFDGXWL� FRQWH�
VWXDOPHQWH�DOO¶$JHQ]LD�SHU�OH�HURJD]LRQL�LQ�DJULFROWXUD��D�
WXWWL�JOL�RUJDQLVPL�SDJDWRUL�H�DL�GLUHWWL�LQWHUHVVDWL��DQFKH�
WUDPLWH�L�&HQWUL�DXWRUL]]DWL�GL�DVVLVWHQ]D�DJULFROD��&$$��
LVWLWXLWL�DL�VHQVL�GHOO¶DUWLFROR�����ELV���GHO�GHFUHWR� OHJLVODWL�
YR����PDJJLR�������Q�������,Q�FDVR�GL�FRQWHVWD]LRQL��OD�
OHJLWWLPD]LRQH� SURFHVVXDOH� SDVVLYD� FRPSHWH� DOO¶LVWLWXWR�
SUHYLGHQ]LDOH�ª����
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��&DSR��,,,�
��63257

��$UW�����
������)RQGL�SHU�LO�ULODQFLR�GHO�VLVWHPD�VSRUWLYR����

��������$O�ILQH�GL�SRWHQ]LDUH�LO�VXSSRUWR�DJOL�RUJDQLVPL�VSRU�
WLYL�H�FRQVHQWLUH����OD�ULSUHVD����GHOOH�UHODWLYH�DWWLYLWj��SHU�O¶DQ�
QR�������q�ULFRQRVFLXWR�XQ�FRQWULEXWR�GL�HXUR������������
LQ�IDYRUH�GHOOD�VRFLHWj����6SRUW�H�6DOXWH�6�S�$���GHVWLQDWR�DO�
ILQDQ]LDPHQWR�GHJOL�RUJDQLVPL�VSRUWLYL�GL�FXL�DOO¶DUWLFR�
OR� ��� FRPPD������ WHU]R� SHULRGR�� GHOOD� OHJJH� ��� GLFHP�
EUH�������Q������$OO¶RQHUH�GHULYDQWH�GDOO¶DWWXD]LRQH�GHO�
SULPR�SHULRGR��SDUL�D�HXUR������������SHU� O¶DQQR�������
VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�IRQGR�
GL�FXL�DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�
������Q���������

��$UW��������ELV
������)LQDQ]LDPHQWR�GL�RUJDQLVPL�VSRUWLYL�SHU�

OD�SURPR]LRQH�GHOO¶DWWLYLWj�VSRUWLYD�GL�EDVH����

���$O�ILQH�GL�SURPXRYHUH�O¶DGR]LRQH�GL�XQR�VWLOH�GL�YLWD�
VDQR�H�DWWLYR�SHU�WXWWH�OH�IDVFH�GHOOD�SRSROD]LRQH��FRQ�SDU�
WLFRODUH�ULIHULPHQWR�DOOD�IDVH�SRVW�SDQGHPLFD��XQD�TXRWD�
QRQ�LQIHULRUH�DO����SHU�FHQWR�GHOOH�ULVRUVH�GLVSRQLELOL�GL�
FXL�DOO¶DUWLFROR����FRPPD������GHOOD� OHJJH����GLFHPEUH�
������ Q�� ����� q� GHVWLQDWD�DJOL� RUJDQLVPL� VSRUWLYL� GL� FXL�
DO�WHU]R�SHULRGR�GHOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�
���GLFHPEUH�������Q�������SHU�OD�SURPR]LRQH�H�OD�UHDOL]�
]D]LRQH�GHOO¶DWWLYLWj�VSRUWLYD�GL�EDVH�LQ�WXWWR�LO�WHUULWRULR�
QD]LRQDOH�

��� ,� FULWHUL� H� OH� PRGDOLWj� DWWXDWLYH� SHU� O¶DWWULEX]LRQH�
GHOOH�ULVRUVH�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�VRQR�
VWDELOLWL�FRQ�LO�GHFUHWR�GL�FXL�DOO¶DUWLFROR����FRPPD������
GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� �����$L� ILQL� DWWXDWLYL��
O¶$XWRULWj�GL�*RYHUQR�FRPSHWHQWH�LQ�PDWHULD�GL�VSRUW�VL�
DYYDOH�GHOOD�VRFLHWj�6SRUW�H�VDOXWH�6SD�

��7,72/2��,9�
��,19(67,0(17,�(�5$))25=$0(172�'(/�
6,67(0$�',�35(9(1=,21(�$17,0$),$

��&DSR��,�
��,19(67,0(17, ( 5$))25=$0(172 '(/ 6,67(0$ ',

35(9(1=,21( $17,0$),$

��$UW�����
������$PPLQLVWUD]LRQH�JLXGL]LDULD�H

FRQWUROOR�JLXGL]LDULR�GHOOH�D]LHQGH����

��������$OO¶DUWLFROR������ELV����GHO�GHFUHWR�OHJLVODWLYR���VHWWHP�
EUH�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D����DO�FRPPD����q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULR�
GR��©1HO�FDVR�LQ�FXL�ULVXOWLQR�DSSOLFDWH�OH�PLVXUH�SUHYLVWH�
GDOO¶���DUWLFROR���������ELV����LO����WULEXQDOH����YDOXWD�VH�DGRWWDUH�LQ�ORUR�
VRVWLWX]LRQH�LO�SURYYHGLPHQWR�GL�FXL�DO�FRPPD�������OHWWHUD�
��E���ª�����

E����DO�FRPPD����VHFRQGR�SHULRGR��OH�SDUROH�©,O�WULEX�
QDOH��VHQWLWL�LO�SURFXUDWRUH�GLVWUHWWXDOH�FRPSHWHQWH�Hª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©,O� WULEXQDOH��VHQWLWL� LO�SURFXUD�
WRUH� GLVWUHWWXDOH� FRPSHWHQWH�� LO� SUHIHWWR� FKH� KD� DGRWWDWR�
O¶LQIRUPD]LRQH�DQWLPDILD�LQWHUGLWWLYD�QRQFKpª��

F����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���,O�SURY�
YHGLPHQWR� FKH� GLVSRQH� O¶DPPLQLVWUD]LRQH� JLXGL]LDULD�
SUHYLVWD�GDOO¶DUWLFROR����R�LO�FRQWUROOR�JLXGL]LDULR�DL�VHQVL�
GHO�SUHVHQWH�DUWLFROR�VRVSHQGH�LO�WHUPLQH�GL�FXL�DOO¶DUWLFR�
OR�����FRPPD����QRQFKp�JOL�HIIHWWL�GL�FXL�DOO¶DUWLFROR�����/R�
VWHVVR�SURYYHGLPHQWR�q�FRPXQLFDWR�GDOOD�FDQFHOOHULD�GHO�
WULEXQDOH����DO�SUHIHWWR�GHOOD�SURYLQFLD�LQ�FXL�KD�VHGH����OHJD�
OH� O¶LPSUHVD��DL�ILQL�GHOO¶DJJLRUQDPHQWR�GHOOD�EDQFD�GDWL�
QD]LRQDOH� XQLFD� GHOOD� GRFXPHQWD]LRQH� DQWLPDILD� GL� FXL�
DOO¶DUWLFROR� ���� HG� q� YDOXWDWR� DQFKH� DL� ILQL� GHOO¶DSSOLFD�
]LRQH�GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR������ELV���QHL�VXFFHVVLYL�
FLQTXH�DQQL�ª����

��$UW�����

������&RQWUDGGLWWRULR�QHO�SURFHGLPHQWR�GL�ULODVFLR�
GHOO¶LQWHUGLWWLYD�DQWLPDILD����

���������$O�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������VRQR�
DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D�����DOO¶DUWLFROR������
����OD�UXEULFD�q�VRVWLWXLWD�GDOOD�VHJXHQWH��©3URFHGL�

PHQWR�GL�ULODVFLR�GHOOH�LQIRUPD]LRQL�DQWLPDILDª��
����LO�FRPPD�����ELV����q�VRVWLWXLWR�GDL�VHJXHQWL���
�©����ELV���� ,O� SUHIHWWR�� QHO� FDVR� LQ� FXL�� VXOOD� EDVH�

GHJOL�HVLWL�GHOOH�YHULILFKH�GLVSRVWH�DL�VHQVL�GHO�FRPPD����
ULWHQJD� VXVVLVWHQWL� L� SUHVXSSRVWL� SHU� O¶DGR]LRQH� GHOO¶LQ�
IRUPD]LRQH� DQWLPDILD� LQWHUGLWWLYD� RYYHUR� SHU� SURFHGHUH�
DOO¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR�����ELV����H�
QRQ�ULFRUUDQR�SDUWLFRODUL�HVLJHQ]H�GL�FHOHULWj�GHO�SURFHGL�
PHQWR��QH�Gj�WHPSHVWLYD�FRPXQLFD]LRQH�DO�VRJJHWWR�LQWH�
UHVVDWR��LQGLFDQGR�JOL�HOHPHQWL�VLQWRPDWLFL�GHL�WHQWDWLYL�GL�
LQILOWUD]LRQH�PDILRVD��&RQ�WDOH�FRPXQLFD]LRQH�q�DVVHJQDWR�
XQ�WHUPLQH�QRQ�VXSHULRUH�D�YHQWL�JLRUQL�SHU�SUHVHQWDUH�RV�
VHUYD]LRQL�VFULWWH��HYHQWXDOPHQWH�FRUUHGDWH�GD�GRFXPHQWL��
QRQFKp�SHU�ULFKLHGHUH�O¶DXGL]LRQH��GD�HIIHWWXDUH�VHFRQGR�
OH�PRGDOLWj�SUHYLVWH�GDOO¶DUWLFROR�����FRPPL������H����,Q�
RJQL�FDVR��QRQ�SRVVRQR�IRUPDUH�RJJHWWR�GHOOD�FRPXQLFD�
]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD�HOHPHQWL�LQIRUPDWLYL�LO�FXL�
GLVYHODPHQWR�VLD�LGRQHR�D�SUHJLXGLFDUH�SURFHGLPHQWL�DP�
PLQLVWUDWLYL�R�DWWLYLWj�SURFHVVXDOL�LQ�FRUVR��RYYHUR�O¶HVLWR�
GL�DOWUL�DFFHUWDPHQWL�ILQDOL]]DWL�DOOD�SUHYHQ]LRQH�GHOOH�LQ�
ILOWUD]LRQL�PDILRVH��/D�SUHGHWWD�FRPXQLFD]LRQH�VRVSHQGH��
FRQ�GHFRUUHQ]D�GDOOD�UHODWLYD�GDWD�GL�LQYLR��LO�WHUPLQH�GL�
FXL�DOO¶DUWLFROR�����FRPPD����/D�SURFHGXUD�GHO�FRQWUDGGLW�
WRULR�VL�FRQFOXGH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�ULFH�
]LRQH�GHOOD�SUHGHWWD�FRPXQLFD]LRQH��

�����WHU����$O�WHUPLQH�GHOOD�SURFHGXUD�LQ�FRQWUDGGLW�
WRULR�GL�FXL�DO�FRPPD�����ELV�����LO�SUHIHWWR��RYH�QRQ�SURFHGD�DO�
ULODVFLR�GHOO¶LQIRUPD]LRQH�DQWLPDILD�OLEHUDWRULD��
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D����GLVSRQH�O¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FXL�
DOO¶DUWLFROR� ����ELV���� GDQGRQH� FRPXQLFD]LRQH�� HQWUR� FLQ�
TXH� JLRUQL�� DOO¶LQWHUHVVDWR� VHFRQGR� OH� PRGDOLWj� VWDELOLWH�
GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DSUL�
OH�������Q������TXDORUD�JOL�HOHPHQWL�VLQWRPDWLFL�GHL�WHQWDWL�
YL�GL�LQILOWUD]LRQH�PDILRVD�VLDQR�ULFRQGXFLELOL�D�VLWXD]LRQL�
GL�DJHYROD]LRQH�RFFDVLRQDOH��

E���� DGRWWD� O¶LQIRUPD]LRQH� DQWLPDILD� LQWHUGLW�
WLYD�� SURFHGHQGR� DOOD� FRPXQLFD]LRQH� DOO¶LQWHUHVVDWR� HQ�
WUR�LO�WHUPLQH�H�FRQ�OH�PRGDOLWj�GL�FXL�DOOD�OHWWHUD���D�����QHO�
FDVR�GL�VXVVLVWHQ]D�GL�WHQWDWLYL�GL�LQILOWUD]LRQH�PDILRVD��,O�
SUHIHWWR��DGRWWDWD�O¶LQIRUPD]LRQH�DQWLPDILD�LQWHUGLWWLYD�DL�
VHQVL� GHOOD� SUHVHQWH� OHWWHUD�� YHULILFD� DOWUHVu� OD� VXVVLVWHQ�
]D�GHL�SUHVXSSRVWL�SHU�O¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FXL�
DOO¶DUWLFROR����� FRPPD�����GHO�GHFUHWR�OHJJH����JLXJQR�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
��� DJRVWR� ������ Q�� ���� H�� LQ� FDVR� SRVLWLYR�� QH� LQIRUPD�
WHPSHVWLYDPHQWH� LO� 3UHVLGHQWH� GHOO¶$XWRULWj� QD]LRQDOH�
DQWLFRUUX]LRQH��

�����TXDWHU����1HO�SHULRGR�WUD�OD�ULFH]LRQH�GHOOD�FR�
PXQLFD]LRQH�GL�FXL�DO�FRPPD�����ELV���H�OD�FRQFOXVLRQH�GHOOD�
SURFHGXUD�LQ�FRQWUDGGLWWRULR�� LO�FDPELDPHQWR�GL�VHGH��GL�
GHQRPLQD]LRQH��GHOOD�UDJLRQH�R�GHOO¶RJJHWWR�VRFLDOH��GHOOD�
FRPSRVL]LRQH� GHJOL� RUJDQL� GL� DPPLQLVWUD]LRQH�� GLUH]LR�
QH�H�YLJLODQ]D�� OD�VRVWLWX]LRQH�GHJOL�RUJDQL�VRFLDOL��GHOOD�
UDSSUHVHQWDQ]D�OHJDOH�GHOOD�VRFLHWj�QRQFKp�GHOOD�WLWRODULWj�
GHOOH�LPSUHVH�LQGLYLGXDOL�RYYHUR�GHOOH�TXRWH�VRFLHWDULH��LO�
FRPSLPHQWR�GL�IXVLRQL�R�DOWUH�WUDVIRUPD]LRQL�R�FRPXQTXH�
TXDOVLDVL� YDULD]LRQH� GHOO¶DVVHWWR� VRFLDOH�� RUJDQL]]DWLYR��
JHVWLRQDOH�H�SDWULPRQLDOH�GHOOH�VRFLHWj�H�LPSUHVH�LQWHUHV�
VDWH�GDL�WHQWDWLYL�GL�LQILOWUD]LRQH����PDILRVD�SRVVRQR����HVVHUH�
RJJHWWR�GL�YDOXWD]LRQH�DL�ILQL�GHOO¶DGR]LRQH�GHOO¶LQIRUPD�
]LRQH�LQWHUGLWWLYD�DQWLPDILD��ª��

E����� DOO¶DUWLFROR� ���� LO� FRPPD� �� q� VRVWLWXLWR� GDO�
VHJXHQWH���

�©��� ,O� SUHIHWWR� FRPSHWHQWH� DOO¶DGR]LRQH� GHOO¶LQ�
IRUPD]LRQH����DQWLPDILD�����VXOOD�EDVH�GHOOD�GRFXPHQWD]LRQH�H�
GHOOH� LQIRUPD]LRQL�DFTXLVLWH�QHO�FRUVR�GHOO¶DFFHVVR��SXz�
LQYLWDUH�LQ�VHGH�GL�DXGL]LRQH�SHUVRQDOH�L�VRJJHWWL�LQWHUHV�
VDWL� D� SURGXUUH� RJQL� LQIRUPD]LRQH� ULWHQXWD� XWLOH�� DQFKH�
DOOHJDQGR� HOHPHQWL� GRFXPHQWDOL�� TXDORUD� QRQ� ULFRUUDQR�
SDUWLFRODUL�HVLJHQ]H�GL�FHOHULWj�GHO�SURFHGLPHQWR�RYYHUR�
HVLJHQ]H�GL�WXWHOD�GL�LQIRUPD]LRQL�FKH��VH�GLVYHODWH�����VLDQR�
VXVFHWWLELOL����GL�SUHJLXGLFDUH�SURFHGLPHQWL�DPPLQLVWUDWLYL�R�
DWWLYLWj�SURFHVVXDOL�LQ�FRUVR��RYYHUR�O¶HVLWR�GL�DOWUL�SURFH�
GLPHQWL�DPPLQLVWUDWLYL�ILQDOL]]DWL�DOOD�SUHYHQ]LRQH�GHOOH�
LQILOWUD]LRQH�PDILRVH��ª����

��$UW��������ELV

������8OWHULRUL�GLVSRVL]LRQL�LQ�PDWHULD
GL�GRFXPHQWD]LRQH�DQWLPDILD����

����$O�FRGLFH�GHOOH�OHJJL�DQWLPDILD�H�GHOOH�PLVXUH�GL�SUH�
YHQ]LRQH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������
Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D����DOO¶DUWLFROR�����FRPPD�����ELV����OH�SDUROH��©HXURSHL�
Rª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©HXURSHL�SHU�XQ�LPSRUWR�
VXSHULRUH�D��������HXUR�R�GL�IRQGLª�

�����E����DOO¶DUWLFROR�����FRPPD�����ELV����OD�SDUROD��©�����ª�
q�VRVWLWXLWD�GDOOD�VHJXHQWH��©������ª�

��$UW�����
������3UHYHQ]LRQH�FROODERUDWLYD����

���������$O�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������GRSR�
O¶DUWLFROR�����q�LQVHULWR�LO�VHJXHQWH��

�©$UW�������ELV �0LVXUH�DPPLQLVWUDWLYH�GL�SUHYHQ]LRQH�
FROODERUDWLYD�DSSOLFDELOL� LQ� FDVR�GL� DJHYROD]LRQH�RFFD�
VLRQDOH�������²����,O�SUHIHWWR��TXDQGR�DFFHUWD�FKH�L�WHQWDWLYL�
GL�LQILOWUD]LRQH�PDILRVD�VRQR�ULFRQGXFLELOL�D�VLWXD]LRQL�GL�
DJHYROD]LRQH�RFFDVLRQDOH��SUHVFULYH�DOO¶LPSUHVD�� VRFLHWj�
R�DVVRFLD]LRQH�LQWHUHVVDWD��FRQ�SURYYHGLPHQWR�PRWLYDWR��
O¶RVVHUYDQ]D�� SHU� XQ� SHULRGR� QRQ� LQIHULRUH� D� VHL�PHVL� H�
QRQ�VXSHULRUH�D�GRGLFL�PHVL��GL�XQD�R�SL��GHOOH�VHJXHQWL�
PLVXUH��

D����DGRWWDUH�HG�HIILFDFHPHQWH�DWWXDUH�PLVXUH�RUJD�
QL]]DWLYH��DQFKH�DL�VHQVL�GHJOL�DUWLFROL������H������WHU���GHO�GH�
FUHWR�OHJLVODWLYR���JLXJQR�������Q�������DWWH�D�ULPXRYHUH�H�
SUHYHQLUH�OH�FDXVH�GL�DJHYROD]LRQH�RFFDVLRQDOH��

E����FRPXQLFDUH�DO�JUXSSR�LQWHUIRU]H�LVWLWXLWR�SUHVVR�
OD�SUHIHWWXUD�FRPSHWHQWH�SHU�LO�OXRJR�GL�VHGH�OHJDOH�R�GL�
UHVLGHQ]D��HQWUR�TXLQGLFL�JLRUQL�GDO�ORUR�FRPSLPHQWR��JOL�
DWWL�GL�GLVSRVL]LRQH��GL�DFTXLVWR�R�GL�SDJDPHQWR�HIIHWWXDWL��
JOL�DWWL�GL�SDJDPHQWR�ULFHYXWL��JOL�LQFDULFKL�SURIHVVLRQDOL�
FRQIHULWL��GL�DPPLQLVWUD]LRQH�R�GL�JHVWLRQH�ILGXFLDULD�UL�
FHYXWL��GL�YDORUH� ���QRQ� LQIHULRUH�D�������HXUR����R�GL�YDORUH�
VXSHULRUH�VWDELOLWR�GDO�SUHIHWWR��VHQWLWR�LO�SUHGHWWR�JUXSSR�
LQWHUIRU]H��LQ�UHOD]LRQH�DO�UHGGLWR�GHOOD�SHUVRQD����R�DO�SDWUL�
PRQLR�H�DO�YROXPH�GL�DIIDUL����GHOO¶LPSUHVD��

F���� SHU� OH� VRFLHWj� GL� FDSLWDOL� R� GL� SHUVRQH�� FRPX�
QLFDUH� DO� JUXSSR� LQWHUIRU]H� ���L� ILQDQ]LDPHQWL�� LQ�TXDOVLDVL�
IRUPD��HYHQWXDOPHQWH�HURJDWL����GD�SDUWH�GHL�VRFL�R�GL�WHU]L��

G���� FRPXQLFDUH�DO�JUXSSR� LQWHUIRU]H� L� FRQWUDWWL�GL�
DVVRFLD]LRQH�LQ�SDUWHFLSD]LRQH�VWLSXODWL��

H����XWLOL]]DUH�XQ�FRQWR�FRUUHQWH�GHGLFDWR��DQFKH�LQ�
YLD�QRQ�HVFOXVLYD��SHU�JOL�DWWL�GL�SDJDPHQWR�H�ULVFRVVLRQH�
GL�FXL�DOOD�OHWWHUD���E�����QRQFKp�SHU�L�ILQDQ]LDPHQWL�GL�FXL�DOOD�
OHWWHUD���F�����RVVHUYDQGR��SHU�L�SDJDPHQWL�SUHYLVWL�GDOO¶DUWL�
FROR����FRPPD����GHOOD�OHJJH����DJRVWR�������Q�������OH�
PRGDOLWj�LQGLFDWH�QHOOD�VWHVVD�QRUPD��

����,O�SUHIHWWR��LQ�DJJLXQWD�DOOH�PLVXUH�GL�FXL�DO�FRP�
PD���� SXz�QRPLQDUH�� DQFKH� G¶XIILFLR�� XQR�R� SL�� HVSHU�
WL��LQ�QXPHUR�FRPXQTXH�QRQ�VXSHULRUH�D�WUH��LQGLYLGXDWL�
QHOO¶DOER�GL�FXL�DOO¶DUWLFROR�����FRPPD�����ELV����FRQ�LO�FRP�
SLWR� GL� VYROJHUH� IXQ]LRQL� GL� VXSSRUWR� ILQDOL]]DWH� DOO¶DW�
WXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�FROODERUDWLYD��$JOL�
HVSHUWL�GL�FXL�DO�SULPR�SHULRGR�VSHWWD�XQ�FRPSHQVR�����GH�
WHUPLQDWR����FRQ�LO�GHFUHWR�GL�QRPLQD��QRQ�VXSHULRUH�DO����
SHU�FHQWR�GL�TXHOOR�OLTXLGDELOH�VXOOD�EDVH�GHL�FULWHUL�VWDEL�
OLWL�GDO�GHFUHWR�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�
�� IHEEUDLR�������Q������*OL�RQHUL� UHODWLYL� DO�SDJDPHQWR�
GL� WDOH� FRPSHQVR� VRQR� D� FDULFR� GHOO¶LPSUHVD�� VRFLHWj� R�
DVVRFLD]LRQH��

����/H�PLVXUH�GL� FXL� DO� SUHVHQWH� DUWLFROR� FHVVDQR�GL�
HVVHUH�DSSOLFDWH�VH�LO�WULEXQDOH�GLVSRQH�LO�FRQWUROOR�JLXGL�
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]LDULR�GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����OHWWHUD���E�����'HO�
SHULRGR�GL�ORUR�HVHFX]LRQH�SXz�WHQHUVL�FRQWR�DL�ILQL�GHOOD�
GHWHUPLQD]LRQH�GHOOD�GXUDWD�GHO�FRQWUROOR�JLXGL]LDULR��

����$OOD�VFDGHQ]D�GHO�WHUPLQH�GL�GXUDWD�GHOOH�PLVXUH�
GL� FXL� DO� SUHVHQWH� DUWLFROR�� LO� SUHIHWWR�� RYH� DFFHUWL�� VXOOD�
EDVH�GHOOH�DQDOLVL�IRUPXODWH�GDO�JUXSSR�LQWHUIRU]H��LO�YHQLU�
PHQR� GHOO¶DJHYROD]LRQH� RFFDVLRQDOH� H� O¶DVVHQ]D� GL� DOWUL�
WHQWDWLYL�GL�LQILOWUD]LRQH�PDILRVD��ULODVFLD�XQ¶LQIRUPD]LR�
QH�DQWLPDILD� OLEHUDWRULD�HG�HIIHWWXD� OH�FRQVHJXHQWL� LVFUL�
]LRQL�QHOOD�EDQFD�GDWL�QD]LRQDOH�XQLFD�GHOOD�GRFXPHQWD�
]LRQH�DQWLPDILD��

����/H�PLVXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�DQQRWDWH�
LQ�XQ¶DSSRVLWD�VH]LRQH�GHOOD�EDQFD�GDWL�GL�FXL�DOO¶DUWLFR�
OR����� D� FXL� q�SUHFOXVR� O¶DFFHVVR�DL� VRJJHWWL�SULYDWL� VRW�
WRVFULWWRUL� GL� DFFRUGL� FRQFOXVL� DL� VHQVL� GHOO¶DUWLFROR� �����
ELV���� H� VRQR� FRPXQLFDWH� GDO� SUHIHWWR� DOOD� FDQFHOOHULD� GHO�
WULEXQDOH���� FRPSHWHQWH�SHU� O¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�
SUHYHQ]LRQH�ª��
�������/H�GLVSRVL]LRQL�GHOO¶DUWLFROR������ELV���GHO�FRGLFH�GL�FXL�

DO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������LQWURGRWWR�
GDO� FRPPD� �� GHO� SUHVHQWH� DUWLFROR�� VL� DSSOLFDQR� DQFKH
DL� SURFHGLPHQWL� DPPLQLVWUDWLYL� SHU� L� TXDOL�� DOOD� GDWD� GL�
HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�� q� VWDWR�HIIHWWXDWR�
O¶DFFHVVR�DOOD�EDQFD�GDWL�QD]LRQDOH�XQLFD�GHOOD�GRFXPHQ�
WD]LRQH�DQWLPDILD�H�QRQ�q�VWDWD�DQFRUD� ULODVFLDWD� O¶LQIRU�
PD]LRQH�DQWLPDILD��

����ELV���� /H� PLVXUH� DGRWWDWH� DL� VHQVL� GHL� FRPPL� �� H� ��
SRVVRQR� HVVHUH� LQ� RJQL�PRPHQWR� UHYRFDWH� R�PRGLILFDWH�
H�QRQ�LPSHGLVFRQR�O¶DGR]LRQH�GHOO¶LQIRUPDWLYD�DQWLPDILD�
LQWHUGLWWLYD�ª

��$UW��������ELV
������&DPELDPHQWR�GHOOD�VHGH�GHO�VRJJHWWR�VRWWRSRVWR�D�

YHULILFD�SHU�LO�ULODVFLR�GHOOD�FRPXQLFD]LRQH�DQWLPDILD

����$O�FRGLFH�GHOOH�OHJJL�DQWLPDILD�H�GHOOH�PLVXUH�GL�SUH�
YHQ]LRQH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������
Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL��

�����D�����DOO¶DUWLFROR�����
����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��

©����ELV���� ,� OHJDOL� UDSSUHVHQWDWL� GHJOL� RUJDQLVPL�
VRFLHWDUL�KDQQR�O¶REEOLJR�GL�FRPXQLFDUH�DO�SUHIHWWR�H�DL�
VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����FRPPL���H����QHOOH�PRUH�
GHOO¶HPDQD]LRQH�GHOOD�GRFXPHQWD]LRQH�DQWLPDILD��O¶LQWHU�
YHQXWR�FDPELDPHQWR�GHOOD�VHGH�GHOO¶LPSUHVD��WUDVPHWWHQ�
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