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������7HVWR�GHO�GHFUHWR�OHJJH����QRYHPEUH�������Q�� ���� �������LQ *D]�
]HWWD� 8IILFLDOH �� 6HULH� JHQHUDOH� �� Q�� ���� GHO� ��� QRYHPEUH�
��������������������FRRUGLQDWR�FRQ�OD�OHJJH�GL�FRQYHUVLRQH����JHQQDLR�
������Q���� ������LQ�TXHVWD� VWHVVD *D]]HWWD�8IILFLDOH DOOD�SDJ�����������
UHFDQWH��©0LVXUH�XUJHQWL�SHU�LO�FRQWHQLPHQWR�GHOO¶HSLGH�
PLD�GD�&29,'����H�SHU�OR�VYROJLPHQWR�LQ�VLFXUH]]D�GHOOH�
DWWLYLWj�HFRQRPLFKH�H�VRFLDOL�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����

��&DSR��,�
��2%%/,*+,�9$&&,1$/,

��$UW����

������2EEOLJKL�YDFFLQDOL����

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

D����GRSR�O¶DUWLFROR�����ELV����q�LQVHULWR�LO�VHJXHQWH���
�©$UW������WHU �$GHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH������²�

���/¶DGHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH�SUHYLVWR�SHU�OD�
SUHYHQ]LRQH� GHOO¶LQIH]LRQH� GD� 6$56�&R9��� FRPSUHQGH�
LO�FLFOR�YDFFLQDOH�SULPDULR�H��D�IDU�GDWD�GDO����GLFHPEUH�
������ OD� VRPPLQLVWUD]LRQH� GHOOD� VXFFHVVLYD� GRVH� GL� UL�
FKLDPR��GD�HIIHWWXDUVL�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�H�GHL�
WHUPLQL�SUHYLVWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH�ª��

E�����O¶DUWLFROR���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©$UW�� �� ����2EEOLJKL� YDFFLQDOL� SHU� JOL� HVHUFHQWL� OH� SUR�

IHVVLRQL�VDQLWDULH�H�JOL�RSHUDWRUL�GL� LQWHUHVVH�VDQLWDULR��
²����$O� ILQH�GL� WXWHODUH� OD� VDOXWH�SXEEOLFD� H�PDQWHQHUH�
DGHJXDWH� FRQGL]LRQL� GL� VLFXUH]]D� QHOO¶HURJD]LRQH� GHOOH�
SUHVWD]LRQL�GL� FXUD� H� DVVLVWHQ]D�� LQ� DWWXD]LRQH�GHO�SLDQR�
GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD� OHJJH����GLFHP�
EUH�������Q�������JOL�HVHUFHQWL� OH�SURIHVVLRQL� VDQLWDULH�H�
JOL� RSHUDWRUL� GL� LQWHUHVVH� VDQLWDULR� GL� FXL� DOO¶DUWLFROR� ���
FRPPD����GHOOD�OHJJH����IHEEUDLR�������Q������SHU�OD�SUH�
YHQ]LRQH�GHOO¶LQIH]LRQH�GD�6$56�&R9��� VRQR�REEOLJDWL�
D� VRWWRSRUVL� D�YDFFLQD]LRQH�JUDWXLWD�� FRPSUHQVLYD�� D� IDU�
GDWD�GDO����GLFHPEUH�������GHOOD�VRPPLQLVWUD]LRQH�GHO�
OD�GRVH�GL�ULFKLDPR�VXFFHVVLYD�DO�FLFOR�YDFFLQDOH�SULPD�
ULR�� QHO� ULVSHWWR� GHOOH� LQGLFD]LRQL� H� GHL� WHUPLQL� SUHYLVWL�

FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��/D�YDFFLQD]LRQH�
FRVWLWXLVFH�UHTXLVLWR�HVVHQ]LDOH�SHU�O¶HVHUFL]LR�GHOOD�SUR�
IHVVLRQH�H�SHU�OR�VYROJLPHQWR�GHOOH�SUHVWD]LRQL�ODYRUDWLYH�
GHL� VRJJHWWL� REEOLJDWL��/D� YDFFLQD]LRQH� q� VRPPLQLVWUDWD�
DOWUHVu�QHO�ULVSHWWR�GHOOH�LQGLFD]LRQL�IRUQLWH�GDOOH�UHJLRQL�
H�GDOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�LQ�FRQ�
IRUPLWj�DOOH�SUHYLVLRQL�FRQWHQXWH�QHO�SLDQR�GL�FXL�DO�SULPR�
SHULRGR��

����ELV����/¶REEOLJR�GL�FXL�DO�FRPPD���q�HVWHVR��D�GHFRUUH�
UH�GDO����IHEEUDLR�������DQFKH�DJOL�VWXGHQWL�GHL�FRUVL�GL�
ODXUHD� LPSHJQDWL�QHOOR�VYROJLPHQWR�GHL� WLURFLQL�SUDWLFR�
YDOXWDWLYL� ILQDOL]]DWL� DO� FRQVHJXLPHQWR� GHOO¶DELOLWD]LRQH�
DOO¶HVHUFL]LR� GHOOH� SURIHVVLRQL� VDQLWDULH�� /D� YLROD]LRQH�
GHOO¶REEOLJR�GL�FXL�DO�SULPR�SHULRGR�GHWHUPLQD�O¶LPSRVVL�
ELOLWj�GL�DFFHGHUH�DOOH�VWUXWWXUH�RYH�VL�VYROJRQR�L�WLURFLQL�
SUDWLFR�YDOXWDWLYL��,�UHVSRQVDELOL�GHOOH�VWUXWWXUH�GL�FXL�DO�
VHFRQGR�SHULRGR�VRQR�WHQXWL�D�YHULILFDUH�LO�ULVSHWWR�GHOOH�
GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�VHFRQGR�PRGDOLWj�
D�FDPSLRQH�LQGLYLGXDWH�GDOOH�LVWLWX]LRQL�GL�DSSDUWHQHQ]D�
����6ROR�LQ�FDVR�GL�DFFHUWDWR�SHULFROR�SHU�OD�VDOXWH��LQ�UH�

OD]LRQH�D�VSHFLILFKH�FRQGL]LRQL�FOLQLFKH�GRFXPHQWDWH��DW�
WHVWDWH����GDO�SURSULR�PHGLFR�FXUDQWH�GL�PHGLFLQD�JHQHUDOH�
RYYHUR�GDO�PHGLFR�YDFFLQDWRUH�����QHO�ULVSHWWR�GHOOH�FLUFRODUL�
GHO�0LQLVWHUR� GHOOD� VDOXWH� LQ�PDWHULD� GL� HVHQ]LRQH�GDOOD�
YDFFLQD]LRQH�DQWL�6$56�&R9����QRQ�VXVVLVWH�O¶REEOLJR�GL�
FXL� DO� FRPPD���H� OD�YDFFLQD]LRQH�SXz�HVVHUH�RPHVVD�R�
GLIIHULWD��
���� *OL� 2UGLQL� GHJOL� HVHUFHQWL� OH� SURIHVVLRQL� VDQLWDULH��

SHU�LO�WUDPLWH�GHOOH�ULVSHWWLYH�)HGHUD]LRQL�QD]LRQDOL��FKH�D�
WDO�ILQH�RSHUDQR�LQ�TXDOLWj�GL�UHVSRQVDELOL�GHO�WUDWWDPHQWR�
GHL�GDWL�SHUVRQDOL��DYYDOHQGRVL�GHOOD�3LDWWDIRUPD�QD]LRQD�
OH�GLJLWDO�JUHHQ�FHUWLILFDWH� �3LDWWDIRUPD�QD]LRQDOH�'*&��
HVHJXRQR� LPPHGLDWDPHQWH� OD�YHULILFD� DXWRPDWL]]DWD�GHO�
SRVVHVVR� GHOOH� FHUWLILFD]LRQL� YHUGL� &29,'���� FRPSUR�
YDQWL�OR�VWDWR�GL�DYYHQXWD�YDFFLQD]LRQH�DQWL�6$56�&R9����
VHFRQGR�OH�PRGDOLWj�GHILQLWH�FRQ�LO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOO¶DUWLFROR����FRPPD�����
GHO�GHFUHWR�OHJJH����DSULOH�������Q������ FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��GDOOD� OHJJH����JLXJQR�������Q������4XD�
ORUD� GDOOD� 3LDWWDIRUPD� QD]LRQDOH�'*&� QRQ� ULVXOWL� O¶HI�
IHWWXD]LRQH�GHOOD�YDFFLQD]LRQH�DQWL�6$56�&R9����DQFKH�
FRQ�ULIHULPHQWR�DOOD�GRVH�GL�ULFKLDPR�VXFFHVVLYD�DO�FLFOR�
YDFFLQDOH�SULPDULR��QHOOH�PRGDOLWj�VWDELOLWH�QHOOD�FLUFRODUH�
GL�FXL�DO�FRPPD����O¶2UGLQH�SURIHVVLRQDOH�WHUULWRULDOPHQ�
WH� FRPSHWHQWH� LQYLWD� O¶LQWHUHVVDWR� D�SURGXUUH�� ���HQWUR� FLQ�
TXH�JLRUQL�GDOOD�ULFH]LRQH�GHOO¶LQYLWR�����OD�GRFXPHQWD]LRQH�
FRPSURYDQWH� O¶HIIHWWXD]LRQH� GHOOD� YDFFLQD]LRQH� RSSXUH�
O¶DWWHVWD]LRQH�UHODWLYD�DOO¶RPLVVLRQH�R�DO�GLIIHULPHQWR�GHO�
OD�VWHVVD�DL�VHQVL�GHO�FRPPD����RYYHUR� OD�SUHVHQWD]LRQH�
GHOOD�ULFKLHVWD�GL�YDFFLQD]LRQH��GD�HVHJXLUVL�HQWUR�XQ�WHU�
PLQH�QRQ�VXSHULRUH�D�YHQWL�JLRUQL�GDOOD�ULFH]LRQH�GHOO¶LQ�
YLWR�� ���RYYHUR� OD� GRFXPHQWD]LRQH� FRPSURYDQWH� O¶LQVXVVL�
VWHQ]D���� GHL� SUHVXSSRVWL� SHU� O¶REEOLJR� YDFFLQDOH� GL� FXL� DO�
FRPPD����,Q�FDVR�GL�SUHVHQWD]LRQH�GL�GRFXPHQWD]LRQH�DW�
WHVWDQWH�OD�ULFKLHVWD�GL�YDFFLQD]LRQH��O¶2UGLQH�LQYLWD�O¶LQ�
WHUHVVDWR�D�WUDVPHWWHUH�LPPHGLDWDPHQWH�H�FRPXQTXH�QRQ�
ROWUH� WUH�JLRUQL�GDOOD�VRPPLQLVWUD]LRQH�� OD�FHUWLILFD]LRQH�
DWWHVWDQWH�O¶DGHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH��QRQFKp�



²������²

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

D�VSHFLILFDUH�O¶HYHQWXDOH�GDWRUH�GL�ODYRUR�H�O¶LQGLUL]]R�GL�
SRVWD�HOHWWURQLFD�FHUWLILFDWD�GL�TXHVW¶XOWLPR�����

����'HFRUVL�L�WHUPLQL�GL�FXL�DO�FRPPD����TXDORUD�O¶2UGLQH�
SURIHVVLRQDOH�DFFHUWL�LO�PDQFDWR�DGHPSLPHQWR�GHOO¶REEOL�
JR�YDFFLQDOH��DQFKH�FRQ�ULJXDUGR�DOOD�GRVH�GL� ULFKLDPR��
QH�Gj�FRPXQLFD]LRQH����DOOD�)HGHUD]LRQH�QD]LRQDOH�FRPSH�
WHQWH�� DOO¶LQWHUHVVDWR�� DOO¶D]LHQGD� VDQLWDULD� ORFDOH� FRP�
SHWHQWH�� OLPLWDWDPHQWH�DOOD�SURIHVVLRQH�GL� IDUPDFLVWD�����H��
SHU� LO� SHUVRQDOH� FKH� DEELD�XQ� UDSSRUWR�GL� ODYRUR�GLSHQ�
GHQWH��DQFKH�DO�GDWRUH�GL�ODYRUR�����RYH�QRWR�����/¶LQRVVHUYDQ]D�
GHJOL�REEOLJKL�GL�FRPXQLFD]LRQH�GL�FXL�DO�SULPR�SHULRGR�
GD� SDUWH� GHJOL� 2UGLQL� SURIHVVLRQDOL� YHUVR� OH� )HGHUD]LR�
QL�QD]LRQDOL� ULOHYD�DL� ILQL�H�SHU�JOL�HIIHWWL�GHOO¶DUWLFROR���
GHO�GHFUHWR� OHJLVODWLYR�GHO�&DSR�3URYYLVRULR�GHOOR�6WDWR�
���VHWWHPEUH�������Q����������UDWLILFDWR�GDOOD�OHJJH����DSULOH�
������Q����������/¶DWWR�GL�DFFHUWDPHQWR�GHOO¶LQDGHPSLPHQ�
WR�GHOO¶REEOLJR�YDFFLQDOH�q�DGRWWDWR�GD�SDUWH����GHOO¶2UGLQH�
SURIHVVLRQDOH� WHUULWRULDOPHQWH� FRPSHWHQWH����� DOO¶HVLWR� GHO�
OH� YHULILFKH� GL� FXL� DO� FRPPD� ��� ���KD� QDWXUD� GLFKLDUDWLYD�
H� QRQ� GLVFLSOLQDUH����� GHWHUPLQD� O¶LPPHGLDWD� VRVSHQVLRQH�
GDOO¶HVHUFL]LR�GHOOH�SURIHVVLRQL�VDQLWDULH�HG�q�DQQRWDWR�QHO�
UHODWLYR�$OER�SURIHVVLRQDOH��

���� /D� VRVSHQVLRQH� GL� FXL� DO� FRPPD��� q� HIILFDFH� ILQR�
DOOD� FRPXQLFD]LRQH� GD� SDUWH� GHOO¶LQWHUHVVDWR� ���DOO¶2UGLQH�
SURIHVVLRQDOH�WHUULWRULDOPHQWH�FRPSHWHQWH����H��SHU�LO�SHUVR�
QDOH�FKH�DEELD�XQ�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��DQFKH�DO�
GDWRUH�GL� ODYRUR��GHO�FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOH�
SULPDULR�H��SHU�L�SURIHVVLRQLVWL�FKH�KDQQR�FRPSOHWDWR�LO�FL�
FOR�YDFFLQDOH�SULPDULR��GHOOD�VRPPLQLVWUD]LRQH�GHOOD�GRVH�
GL�ULFKLDPR�H�FRPXQTXH�QRQ�ROWUH�LO�WHUPLQH�GL�VHL�PHVL�D�
GHFRUUHUH�GDO����GLFHPEUH�������3HU�LO�SHULRGR�GL�VRVSHQ�
VLRQH�QRQ�VRQR�GRYXWL�OD�UHWULEX]LRQH�Qp�DOWUR�FRPSHQVR�
R�HPROXPHQWR��FRPXQTXH�GHQRPLQDWR��,O�GDWRUH�GL�ODYRUR�
YHULILFD�O¶RWWHPSHUDQ]D�DOOD�VRVSHQVLRQH�GLVSRVWD�DL�VHQVL�
GHO�FRPPD���H��LQ�FDVR�GL�RPHVVD�YHULILFD��VL�DSSOLFDQR�OH�
VDQ]LRQL�GL�FXL�DOO¶DUWLFROR�����WHU����FRPPD����

�������3HU�JOL�HVHUFHQWL�OH�SURIHVVLRQL�VDQLWDULH����FKH�VL�LVFUL�
YRQR�SHU�OD�SULPD�YROWD�DJOL�DOEL�GHJOL�2UGLQL�SURIHVVLR�
QDOL� WHUULWRULDOL� O¶DGHPSLPHQWR� GHOO¶REEOLJR� YDFFLQDOH� q�
UHTXLVLWR�DL�ILQL�GHOO¶LVFUL]LRQH�ILQR�DOOD�VFDGHQ]D�GHO�WHU�
PLQH�GL�VHL�PHVL�D�GHFRUUHUH�GDO����GLFHPEUH����������$�WDO�
ILQH�OD�YHULILFD�GHOO¶DGHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH�
DYYLHQH� FRQ� OD� SUHVHQWD]LRQH� GHOOD� FHUWLILFD]LRQH� YHUGH�
&29,'����

����3HU�LO�SHULRGR�LQ�FXL�OD�YDFFLQD]LRQH�GL�FXL�DO�FRP�
PD���q�RPHVVD�R�GLIIHULWD�� LO�GDWRUH�GL� ODYRUR�DGLELVFH� L�
VRJJHWWL�GL�FXL�DO�FRPPD���D�PDQVLRQL�DQFKH�GLYHUVH��VHQ�
]D�GHFXUWD]LRQH�GHOOD�UHWULEX]LRQH��LQ�PRGR�GD�HYLWDUH�LO�
ULVFKLR�GL�GLIIXVLRQH�GHO�FRQWDJLR�GD�6$56�&R9����

����3HU�LO�PHGHVLPR�SHULRGR�GL�FXL�DO�FRPPD����DO�ILQH�GL�
FRQWHQHUH�LO�ULVFKLR�GL�FRQWDJLR��QHOO¶HVHUFL]LR�GHOO¶DWWLYLWj�
OLEHUR�SURIHVVLRQDOH�� L� VRJJHWWL� GL� FXL� DO� FRPPD���DGRW�
WDQR�OH�PLVXUH�GL�SUHYHQ]LRQH�LJLHQLFR�VDQLWDULH�LQGLFDWH�
GDOOR� VSHFLILFR� SURWRFROOR� GL� VLFXUH]]D� DGRWWDWR� FRQ� GH�
FUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH��GL�FRQFHUWR�FRQ�L�0LQLVWUL�
GHOOD�JLXVWL]LD�H�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��HQWUR�
LO����GLFHPEUH�������

���� 'DOO¶DWWXD]LRQH� GHO� SUHVHQWH� DUWLFROR� QRQ� GHYRQR�
GHULYDUH� QXRYL� R� PDJJLRUL� RQHUL� D� FDULFR� GHOOD� ILQDQ]D�
SXEEOLFD��

�����3HU�OD�YHULILFD�GHOO¶DGHPSLPHQWR�GHOO¶REEOLJR�YDF�
FLQDOH�GD�SDUWH�GHJOL�RSHUDWRUL�GL�LQWHUHVVH�VDQLWDULR�GL�FXL�
DO�FRPPD����VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFR�
OR�����WHU����FRPPL������H���ª��

F���� DOO¶DUWLFROR� ����ELV����� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGLILFD]LRQL���

����DO�FRPPD����OH�SDUROH��©DO����GLFHPEUH�������
WHUPLQH� GL� FHVVD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]Dª� VRQR�
VRSSUHVVH��

����DO�FRPPD����OH�SDUROH�GD�©FRQ�GHFUHWR�GHO�3UH�
VLGHQWH�GHO�&RQVLJOLRª�D�©GDWL�SHUVRQDOLª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©FRQ�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHO�GH�
FUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����JLXJQR�������Q����ª��

����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���3HU�OD�
YHULILFD�GHOO¶DGHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH�GD�SDU�
WH�GHL�VRJJHWWL�GL�FXL�DO�FRPPD����VL�DSSOLFDQR�OH�GLVSRVL�
]LRQL�GL�FXL�DOO¶DUWLFROR�����WHU����FRPPL������H���ª��

����DO�FRPPD���OH�SDUROH�©/¶DFFHVVR�DOOH�VWUXWWXUH�GL�
FXL�DOO¶DUWLFROR�����ELV����LQFOXVH�OH�VWUXWWXUH�VHPLUHVLGHQ]LDOL�
H� OH�VWUXWWXUH�FKH��D�TXDOVLDVL� WLWROR��RVSLWDQR�SHUVRQH� LQ�
VLWXD]LRQH�GL�IUDJLOLWj��LQ�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�
FRPPD���GHO�SUHVHQWH�DUWLFROR�QRQFKp�OD�YLROD]LRQH�GHOOH�
GLVSRVL]LRQL�GHO�SULPR�SHULRGR�GHO�FRPPD���GHO�SUHVHQWH�
DUWLFROR� VRQR� VDQ]LRQDWLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL��
©/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�SULPR�SHULRGR�GHO�
FRPPD���GHO�SUHVHQWH�DUWLFROR�q�VDQ]LRQDWDª��

����ELV����*OL�DWWL�DGRWWDWL�GDOOH�DXWRULWj�VDQLWDULH�ORFDOL�LQ�
DSSOLFD]LRQH�GHOOD�QRUPDWLYD�YLJHQWH�SULPD�GHOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�UHVWDQR�YDOLGL�ILQR�
DOOD� QXRYD� YHULILFD� HIIHWWXDWD� GDJOL�2UGLQL� SURIHVVLRQD�
OL� VHFRQGR� OH�PRGDOLWj�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�
OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH����PDJJLR�������Q������FRPH�PRGLILFDWR�GDO�
FRPPD���GHO�SUHVHQWH�DUWLFROR�

��5LIHULPHQWL�QRUPDWLYL�

�����²�,O�GHFUHWR�OHJJH����DSULOH�������Q�����FRQYHUWLWR��FRQ�PRGLIL�
FD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������0LVXUH�XUJHQWL�SHU�LO�FRQ�
WHQLPHQWR�GHOO¶HSLGHPLD�GD�&29,'�����LQ�PDWHULD�GL�YDFFLQD]LRQL�DQWL�
6$56�&R9���� GL� JLXVWL]LD� H� GL� FRQFRUVL� SXEEOLFL�� q� SXEEOLFDWR� QHOOD�
*D]]HWWD�8IILFLDOH������DSULOH�������Q������

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

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

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

2PLVVLV���ª��
�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����IHE�

EUDLR�������Q������'LVSRVL]LRQL�LQ�PDWHULD�GL�SURIHVVLRQL�VDQLWDULH�LQIHU�
PLHULVWLFKH��RVWHWULFD��ULDELOLWDWLYH��WHFQLFR�VDQLWDULH�H�GHOOD�SUHYHQ]LRQH�
H�GHOHJD�DO�*RYHUQR�SHU� O¶LVWLWX]LRQH�GHL� UHODWLYL�RUGLQL�SURIHVVLRQDOL��
SXEEOLFDWR�QHOOD���*D]]HWWD�8IILFLDOH�������IHEEUDLR�������Q�������

�©$UW��������'HILQL]LRQH������²���2PLVVLV����
����5HVWD�IHUPD�OD�FRPSHWHQ]D�GHOOH�UHJLRQL�QHOO¶LQGLYLGXD]LRQH�H�

IRUPD]LRQH�GHL�SURILOL�GL�RSHUDWRUL�GL�LQWHUHVVH�VDQLWDULR�QRQ�ULFRQGXFL�
ELOL�DOOH�SURIHVVLRQL�VDQLWDULH�FRPH�GHILQLWH�GDO�FRPPD����

2PLVVLV���ª��
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��²� 6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH�
������Q������0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�GHOOH�DWWLYLWj�HFRQR�
PLFKH�H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWHQLPHQWR�GHOOD�GLIIX�
VLRQH�GHOO¶HSLGHPLD�GD�&29,'�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JLXJQR�������Q�������

�©$UW��������&HUWLILFD]LRQL�YHUGL�&29,'����������²����$L�ILQL�GHO�SUH�
VHQWH�DUWLFROR�YDOJRQR�OH�VHJXHQWL�GHILQL]LRQL���

D���� FHUWLILFD]LRQL� YHUGL�&29,'����� OH� FHUWLILFD]LRQL� FRPSUR�
YDQWL�OR�VWDWR�GL�DYYHQXWD�YDFFLQD]LRQH�FRQWUR�LO�6$56�&R9���R�JXDUL�
JLRQH�GDOO¶LQIH]LRQH�GD�6$56�&R9����RYYHUR�O¶HIIHWWXD]LRQH�GL�XQ�WHVW�
DQWLJHQLFR�UDSLGR�R�PROHFRODUH��TXHVW¶XOWLPR�DQFKH�VX�FDPSLRQH�VDOL�
YDUH�H�QHO�ULVSHWWR�GHL�FULWHUL�VWDELOLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�
VDOXWH��FRQ�HVLWR�QHJDWLYR�DO�YLUXV�6$56�&R9����

E����YDFFLQD]LRQH�� OH�YDFFLQD]LRQL�DQWL�6$56&R9���HIIHWWXDWH�
QHOO¶DPELWR�GHO�3LDQR�VWUDWHJLFR�QD]LRQDOH�GHL�YDFFLQL�SHU�OD�SUHYHQ]LR�
QH�GHOOH�LQIH]LRQL�GD�6$56�&R9���H�OH�YDFFLQD]LRQL�ULFRQRVFLXWH�FRPH�
HTXLYDOHQWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��VRPPLQLVWUDWH�GDOOH�
DXWRULWj�VDQLWDULH�FRPSHWHQWL�SHU�WHUULWRULR��

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

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

H���� 3LDWWDIRUPD� QD]LRQDOH� GLJLWDO� JUHHQ� FHUWLILFDWH� �3LDWWDIRU�
PD�QD]LRQDOH�'*&��SHU� O¶HPLVVLRQH�H�YDOLGD]LRQH�GHOOH� FHUWLILFD]LRQL�
YHUGL�&29,'�����VLVWHPD�LQIRUPDWLYR�QD]LRQDOH�SHU�LO�ULODVFLR��OD�YHUL�
ILFD�H�O¶DFFHWWD]LRQH�GL�FHUWLILFD]LRQL�&29,'����LQWHURSHUDELOL�D�OLYHOOR�
QD]LRQDOH�HG�HXURSHR�UHDOL]]DWR��DWWUDYHUVR�O¶LQIUDVWUXWWXUD�GHO�6LVWHPD�
7HVVHUD� 6DQLWDULD�� GDOOD� VRFLHWj� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ���� GHO�
GHFUHWR�OHJJH� ��� JLXJQR� ������ Q�� ����� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH���DJRVWR�������Q�������H�JHVWLWR�GDOOD�VWHVVD�VRFLHWj�SHU�FRQWR�
GHO�0LQLVWHUR�GHOOD�VDOXWH��WLWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�UDFFROWL�H�JH�
QHUDWL�GDOOD�PHGHVLPD�SLDWWDIRUPD��

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

D���� DYYHQXWD� YDFFLQD]LRQH� DQWL�6$56�&R9���� DO� WHUPLQH� GHO�
FLFOR� YDFFLQDOH� SULPDULR� R� GHOOD� VRPPLQLVWUD]LRQH� GHOOD� UHODWLYD� GRVH�
GL�ULFKLDPR��

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

F���� HIIHWWXD]LRQH� GL� WHVW� DQWLJHQLFR� UDSLGR� R� PROHFRODUH��
TXHVW¶XOWLPR�DQFKH�VX�FDPSLRQH�VDOLYDUH�H�QHO�ULVSHWWR�GHL�FULWHUL�VWDEL�
OLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��FRQ�HVLWR�QHJDWLYR�DO�YLUXV�
6$56�&R9����

�F���ELV����DYYHQXWD�JXDULJLRQH�GD�&29,'����GRSR�OD�VRPPLQL�
VWUD]LRQH�GHOOD�SULPD�GRVH�GL�YDFFLQR�R�DO� WHUPLQH�GHO�FLFOR�YDFFLQDOH�
SULPDULR�R�GHOOD�VRPPLQLVWUD]LRQH�GHOOD�UHODWLYD�GRVH�GL�ULFKLDPR��

����/D�FHUWLILFD]LRQH�YHUGH�&29,'����ULODVFLDWD�VXOOD�EDVH�GHO�
OD� FRQGL]LRQH�SUHYLVWD� GDO� FRPPD���� OHWWHUD� ��D����� KD� XQD�YDOLGLWj� GL� VHL�
PHVL� D� IDU� GDWD� GDO� FRPSOHWDPHQWR� GHO� FLFOR� YDFFLQDOH� SULPDULR� HG� q�
ULODVFLDWD�DXWRPDWLFDPHQWH�DOO¶LQWHUHVVDWR��LQ�IRUPDWR�FDUWDFHR�R�GLJLWD�
OH��GDOOD�VWUXWWXUD�VDQLWDULD�RYYHUR�GDOO¶HVHUFHQWH�OD�SURIHVVLRQH�VDQLWDULD�
FKH�HIIHWWXD�OD�YDFFLQD]LRQH�H�FRQWHVWXDOPHQWH�DOOD�VWHVVD��DO�WHUPLQH�GHO�
SUHGHWWR�FLFOR��,Q�FDVR�GL�VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL�ULFKLDPR�VXF�
FHVVLYR�DO�FLFOR�YDFFLQDOH�SULPDULR��OD�FHUWLILFD]LRQH�YHUGH�&29,'����
KD�XQD�YDOLGLWj�GL�VHL�PHVL�D�IDU�GDWD�GDOOD�PHGHVLPD�VRPPLQLVWUD]LRQH��
/D�FHUWLILFD]LRQH�YHUGH�&29,'����GL�FXL�DO�SULPR�SHULRGR�q�ULODVFLDWD�
DQFKH�FRQWHVWXDOPHQWH�DOOD�VRPPLQLVWUD]LRQH�GHOOD�SULPD�GRVH�GL�YDF�
FLQR�H�KD�YDOLGLWj�GDO�TXLQGLFHVLPR�JLRUQR�VXFFHVVLYR�DOOD�VRPPLQLVWUD�
]LRQH�ILQR�DOOD�GDWD�SUHYLVWD�SHU�LO�FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOH��
OD� TXDOH� GHYH� HVVHUH� LQGLFDWD� QHOOD� FHUWLILFD]LRQH� DOO¶DWWR� GHO� ULODVFLR��
/D�FHUWLILFD]LRQH�YHUGH�&29,'����GL�FXL�DO�SULPR�SHULRGR�q�ULODVFLDWD�
DOWUHVu�FRQWHVWXDOPHQWH�DOO¶DYYHQXWD�VRPPLQLVWUD]LRQH�GL�XQD�VROD�GRVH�
GL�XQ�YDFFLQR�GRSR�XQD�SUHFHGHQWH�LQIH]LRQH�GD�6$56�&R9����QHL�WHU�
PLQL�VWDELOLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��H�KD�YDOLGLWj�GDOOD�
PHGHVLPD� VRPPLQLVWUD]LRQH�� &RQWHVWXDOPHQWH� DO� ULODVFLR�� OD� SUHGHWWD�
VWUXWWXUD�VDQLWDULD��RYYHUR�LO�SUHGHWWR�HVHUFHQWH�OD�SURIHVVLRQH�VDQLWDULD��

DQFKH�SHU� LO� WUDPLWH�GHL�VLVWHPL�LQIRUPDWLYL�UHJLRQDOL��SURYYHGH�D�UHQ�
GHUH�GLVSRQLELOH�GHWWD�FHUWLILFD]LRQH�QHO� IDVFLFROR�VDQLWDULR�HOHWWURQLFR�
GHOO¶LQWHUHVVDWR��/D�FHUWLILFD]LRQH�GL�FXL�DO�SUHVHQWH�FRPPD�FHVVD�GL�DYH�
UH�YDOLGLWj�TXDORUD��QHO�SHULRGR�GL�YLJHQ]D�GHOOD�VWHVVD��O¶LQWHUHVVDWR�VLD�
LGHQWLILFDWR�FRPH�FDVR�DFFHUWDWR�SRVLWLYR�DO�6$56�&R9����

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

�����ELV����$� FRORUR� FKH� VRQR� VWDWL� LGHQWLILFDWL� FRPH� FDVL� DFFHUWDWL�
SRVLWLYL�DO�6$56�&R9���ROWUH�LO�TXDWWRUGLFHVLPR�JLRUQR�GDOOD�VRPPLQL�
VWUD]LRQH�GHOOD�SULPD�GRVH�GL�YDFFLQR��QRQFKp�D�VHJXLWR�GHO�FLFOR�YDFFL�
QDOH�SULPDULR�R�GHOOD�VRPPLQLVWUD]LRQH�GHOOD�UHODWLYD�GRVH�GL�ULFKLDPR��
q� ULODVFLDWD�� DOWUHVu�� OD� FHUWLILFD]LRQH� YHUGH�&29,'���� GL� FXL� DO� FRP�
PD����OHWWHUD�F���ELV�����FKH�KD�YDOLGLWj�GL�VHL�PHVL�D�GHFRUUHUH�GDOO¶DYYHQXWD�
JXDULJLRQH��

����/D�FHUWLILFD]LRQH�YHUGH�&29,'����ULODVFLDWD�VXOOD�EDVH�GHOOD�
FRQGL]LRQH�SUHYLVWD�GDO�FRPPD����OHWWHUD���F�����KD�XQD�YDOLGLWj�GL�TXDUDQ�
WRWWR�RUH�GDOO¶HVHFX]LRQH�GHO�WHVW�DQWLJHQLFR�UDSLGR�H�GL�VHWWDQWDGXH�RUH�
GDOO¶HVHFX]LRQH�GHO� WHVW�PROHFRODUH�HG�q�SURGRWWD��VX�ULFKLHVWD�GHOO¶LQ�
WHUHVVDWR�� LQ� IRUPDWR�FDUWDFHR�R�GLJLWDOH��GDOOH� VWUXWWXUH� VDQLWDULH�SXE�
EOLFKH��GD�TXHOOH�SULYDWH�DXWRUL]]DWH�R�DFFUHGLWDWH�H�GDOOH�IDUPDFLH�FKH�
VYROJRQR�L�WHVW�GL�FXL�DO�FRPPD����OHWWHUH���F����H���G�����RYYHUR�GDL�PHGLFL�GL�
PHGLFLQD�JHQHUDOH�R�SHGLDWUL�GL�OLEHUD�VFHOWD��

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

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

�����WHU����/H�LQIRUPD]LRQL�FRQWHQXWH�QHOOH�FHUWLILFD]LRQL�YHUGL�&2�
9,'���� GL� FXL� DO� FRPPD� ��� FRPSUHVH� OH� LQIRUPD]LRQL� LQ� IRUPDWR� GL�
JLWDOH�� VRQR�DFFHVVLELOL� DOOH�SHUVRQH�FRQ�GLVDELOLWj�H� VRQR� ULSRUWDWH�� LQ�
IRUPDWR�OHJJLELOH��LQ�LWDOLDQR�H�LQ�LQJOHVH��

����&RORUR�FKH�DEELDQR�JLj� FRPSOHWDWR� LO� FLFOR�GL�YDFFLQD]LRQH�
DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��SRVVRQR� ULFKLHGHUH�
OD�FHUWLILFD]LRQH�YHUGH�&29,'����DOOD�VWUXWWXUD�FKH�KD�HURJDWR�LO�WUDWWD�
PHQWR�VDQLWDULR�RYYHUR�DOOD�5HJLRQH�R�DOOD�3URYLQFLD�DXWRQRPD�LQ�FXL�KD�
VHGH�OD�VWUXWWXUD�VWHVVD��

����/H�FHUWLILFD]LRQL�YHUGL�&29,'����ULODVFLDWH�LQ�FRQIRUPLWj�DO�
GLULWWR�YLJHQWH�QHJOL�6WDWL�PHPEUL�GHOO¶8QLRQH�HXURSHD�VRQR�ULFRQRVFLX�
WH�FRPH�HTXLYDOHQWL�D�TXHOOH�GLVFLSOLQDWH�GDO�SUHVHQWH�DUWLFROR�H�YDOLGH�DL�
ILQL�GHO�SUHVHQWH�GHFUHWR�VH�FRQIRUPL�DL�FULWHUL�GHILQLWL�FRQ�FLUFRODUH�GHO�
0LQLVWHUR�GHOOD�VDOXWH��/H�FHUWLILFD]LRQL�ULODVFLDWH� LQ�XQR�6WDWR� WHU]R�D�
VHJXLWR�GL�XQD�YDFFLQD]LRQH�ULFRQRVFLXWD�QHOO¶8QLRQH�HXURSHD�H�YDOLGDWH�
GD�XQR�6WDWR�PHPEUR�GHOO¶8QLRQH�VRQR�ULFRQRVFLXWH�FRPH�HTXLYDOHQWL�
D�TXHOOH�GLVFLSOLQDWH�GDO�SUHVHQWH�DUWLFROR�H�YDOLGH�DL� ILQL�GHO�SUHVHQWH�
GHFUHWR�VH�FRQIRUPL�DL�FULWHUL�GHILQLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�
VDOXWH��

�����ELV����3HU�JDUDQWLUH�FKH�OH�IDPLJOLH�LQ�YLDJJLR�QHJOL�6WDWL�PHPEUL�
GHOO¶8QLRQH�HXURSHD�UHVWLQR�XQLWH��L�PLQRUL�FKH�DFFRPSDJQDQR�LO�JHQL�
WRUH�R�L�JHQLWRUL�QRQ�VRQR�WHQXWL�D�VRWWRSRUVL�D�TXDUDQWHQD�R�DG�DXWRLVR�
ODPHQWR�SHU�PRWLYL�GL�YLDJJLR�VH�WDOH�REEOLJR�QRQ�q�LPSRVWR�DO�JHQLWRUH�
R�DL�JHQLWRUL�SHUFKp�LQ�SRVVHVVR�GL�XQ�FHUWLILFDWR�GL�YDFFLQD]LRQH�R�GL�XQ�
FHUWLILFDWR�GL�JXDULJLRQH��/¶REEOLJR�GL�VRWWRSRUVL�D� WHVW�SHU� O¶LQIH]LRQH�
GD�6$56�&R9���SHU�PRWLYL�GL�YLDJJLR�QRQ�VL�DSSOLFD�DL�EDPELQL�GL�HWj�
LQIHULRUH�D�VHL�DQQL��

����/H�GLVSRVL]LRQL�GHL�FRPPL�GD���D���FRQWLQXDQR�DG�DSSOLFDUVL�
RYH�FRPSDWLELOL�FRQ�L�UHJRODPHQWL��8(�����������H����������GHO�3DUOD�
PHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����JLXJQR�������
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�����&RQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRWWD�
WR�GL�FRQFHUWR�FRQ�L�0LQLVWUL�GHOOD�VDOXWH��SHU�O¶LQQRYD]LRQH�WHFQRORJLFD�
H�OD�WUDQVL]LRQH�GLJLWDOH�H�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWR�LO�*D�
UDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��VRQR�LQGLYLGXDWH�OH�VSHFLILFKH�
WHFQLFKH�SHU�DVVLFXUDUH�O¶LQWHURSHUDELOLWj�WUD�OH�FHUWLILFD]LRQL�YHUGL�&2�
9,'����H�OD�3LDWWDIRUPD�QD]LRQDOH��'*&��QRQFKp�WUD�TXHVWD�H�OH�DQDOR�
JKH�SLDWWDIRUPH�LVWLWXLWH�QHJOL�DOWUL�6WDWL�PHPEUL�GHOO¶8QLRQH�HXURSHD��
WUDPLWH� LO�*DWHZD\�HXURSHR��&RQ� LO�PHGHVLPR�GHFUHWR� VRQR� LQGLFDWL� L�
GDWL� WUDWWDWL� GDOOD� SLDWWDIRUPD� H� TXHOOL� GD� ULSRUWDUH� QHOOH� FHUWLILFD]LRQL�
YHUGL�&29,'�����OH�PRGDOLWj�GL�DJJLRUQDPHQWR�GHOOH�FHUWLILFD]LRQL��OH�
FDUDWWHULVWLFKH�H�OH�PRGDOLWj�GL�IXQ]LRQDPHQWR�GHOOD�3LDWWDIRUPD�QD]LR�
QDOH� �'&*�� OD� VWUXWWXUD�GHOO¶LGHQWLILFDWLYR�XQLYRFR�GHOOH�FHUWLILFD]LRQL�
YHUGL�&29,'����H�GHO�FRGLFH�D�EDUUH�LQWHURSHUDELOH�FKH�FRQVHQWH�GL�YH�
ULILFDUH� O¶DXWHQWLFLWj�� OD�YDOLGLWj�H� O¶LQWHJULWj�GHOOH�VWHVVH�� O¶LQGLFD]LRQH�
GHL�VRJJHWWL�GHSXWDWL�DO�FRQWUROOR�GHOOH�FHUWLILFD]LRQL��L�WHPSL�GL�FRQVHU�
YD]LRQH�GHL�GDWL�UDFFROWL�DL�ILQL�GHOO¶HPLVVLRQH�GHOOH�FHUWLILFD]LRQL��H�OH�
PLVXUH� SHU� DVVLFXUDUH� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL� FRQWHQXWL� QHOOH�
FHUWLILFD]LRQL�� 3HU� OH� ILQDOLWj� G¶XVR� SUHYLVWH� SHU� OH� FHUWLILFD]LRQL� YHUGL�
&29,'����VRQR�YDOLGL�L�GRFXPHQWL�ULODVFLDWL�D�GHFRUUHUH�GDOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��DL�VHQVL�GHL�FRPPL������H����GDOOH�
VWUXWWXUH�VDQLWDULH�SXEEOLFKH�H�SULYDWH��GDOOH�IDUPDFLH��GDL�ODERUDWRUL�GL�
DQDOLVL��GDL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�H�GDL�SHGLDWUL�GL� OLEHUD�VFHOWD�
FKH�DWWHVWDQR�R�UHIHUWDQR�XQD�GHOOH�FRQGL]LRQL�GL�FXL�DO�FRPPD����OHWWHUH�
D�������E����H���F�����

������ELV����/H�FHUWLILFD]LRQL�YHUGL�&29,'����SRVVRQR�HVVHUH�XWLOL]�
]DWH�HVFOXVLYDPHQWH�DL�ILQL�GL�FXL�DJOL�DUWLFROL����FRPPD��������ELV����FRP�
PD��������TXDWHU�����������ELV��������TXLQTXLHV��������VH[LHV���H�����VHSWLHV���GHO�SUHVHQWH�
GHFUHWR��QRQFKp�DOO¶DUWLFROR�����ELV���GHO�GHFUHWR�OHJJH����DSULOH�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������2JQL�
GLYHUVR�R�QXRYR�XWLOL]]R�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����q�GLVSRVWR�
HVFOXVLYDPHQWH�FRQ�OHJJH�GHOOR�6WDWR��

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

��²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�GHO�&DSR�
3URYYLVRULR�GHOOR�6WDWR����VHWWHPEUH�������Q�������5LFRVWLWX]LRQH�GHJOL�
2UGLQL�GHOOH�SURIHVVLRQL�VDQLWDULH�H�SHU�OD�GLVFLSOLQD�GHOO¶HVHUFL]LR�GHOOH�
SURIHVVLRQL�VWHVVH���UDWLILFDWR�GDOOD�OHJJH����DSULOH�������Q�������

�©$UW��������6FLRJOLPHQWR�GHL�&RQVLJOL�GLUHWWLYL�H�GHOOH�FRPPLVVLRQL�
GL�DOER������²����,�&RQVLJOL�GLUHWWLYL�H�OH�FRPPLVVLRQL�GL�DOER�VRQR�VFLROWL�
TXDQGR�QRQ�VLDQR�LQ�JUDGR�GL�IXQ]LRQDUH�UHJRODUPHQWH�R�TXDORUD�VL�FRQ�
ILJXULQR�JUDYL�YLROD]LRQL�GHOOD�QRUPDWLYD�YLJHQWH��

����/R�VFLRJOLPHQWR�q�GLVSRVWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VD�
OXWH��VHQWLWH�OH�ULVSHWWLYH�)HGHUD]LRQL�QD]LRQDOL��&RQ�OR�VWHVVR�GHFUHWR�q�
QRPLQDWD�XQD�FRPPLVVLRQH�VWUDRUGLQDULD�GL�WUH�FRPSRQHQWL��GL�FXL�QRQ�
SL��GL�GXH�LVFULWWL�DJOL�DOEL�SURIHVVLRQDOL�GHOOD�FDWHJRULD�H�XQR�LQGLYLGXDWR�
GDO�0LQLVWUR�GHOOD�VDOXWH��$OOD�FRPPLVVLRQH�FRPSHWRQR�WXWWH�OH�DWWULEX�
]LRQL�GHO�&RQVLJOLR�R�GHOOD�FRPPLVVLRQH�GLVFLROWL��

����(QWUR�WUH�PHVL�GDOOR�VFLRJOLPHQWR�VL�GHYH�SURFHGHUH�DOOH�QXRYH�
HOH]LRQL��

����,O�QXRYR�&RQVLJOLR�HOHWWR�GXUD�LQ�FDULFD�TXDWWUR�DQQL�ª����

��$UW����

������(VWHQVLRQH�GHOO¶REEOLJR�YDFFLQDOH����

��������� 'RSR� O¶DUWLFROR� ����ELV���� GHO� GHFUHWR�OHJJH� ��� DSULOH�
������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH�
���PDJJLR�������Q������q�LQVHULWR�LO�VHJXHQWH����
�©$UW������WHU �2EEOLJR�YDFFLQDOH�SHU� LO�SHUVRQDOH�GHOOD�

VFXROD��GHO�FRPSDUWR�GLIHVD��VLFXUH]]D�H�VRFFRUVR�SXEEOL�
FR��GHOOD�SROL]LD�ORFDOH��GHJOL�����RUJDQLVPL�GL�FXL�DOOD�OHJJH�
�� DJRVWR� ������ Q�� ������������� GHOOH� VWUXWWXUH� GL� FXL� DOO¶DUWLFR�
OR�����WHU���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q������
H�GHJOL�,VWLWXWL�SHQLWHQ]LDUL������²����'DO����GLFHPEUH�������
O¶REEOLJR�YDFFLQDOH�SHU�OD�SUHYHQ]LRQH�GHOO¶LQIH]LRQH�GD�
6$56�&R9���GL�FXL�DOO¶DUWLFROR�����WHU����GD�DGHPSLHUVL��SHU�
OD�VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL�ULFKLDPR��HQWUR�L�WHUPL�
QL�GL�YDOLGLWj�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����SUHYL�
VWL�GDOO¶DUWLFROR����FRPPD����GHO����GHFUHWR�OHJJH����DSULOH�

������ Q�� ���� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
��� JLXJQR� ������ Q�� �������� VL� DSSOLFD� DQFKH� DOOH� VHJXHQWL�
FDWHJRULH���

D���� SHUVRQDOH� VFRODVWLFR� GHO� VLVWHPD� QD]LRQDOH� GL�
LVWUX]LRQH��GHOOH�VFXROH�QRQ�SDULWDULH��GHL�VHUYL]L�HGXFDWLYL�
SHU�O¶LQIDQ]LD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�
���DSULOH�������Q������GHL�FHQWUL�SURYLQFLDOL�SHU�O¶LVWUX]LR�
QH�GHJOL�DGXOWL��GHL�VLVWHPL�UHJLRQDOL�GL�LVWUX]LRQH�H�IRUPD�
]LRQH�SURIHVVLRQDOH�H�GHL�VLVWHPL�UHJLRQDOL�FKH�UHDOL]]DQR�
L�SHUFRUVL�GL�LVWUX]LRQH�H�IRUPD]LRQH�WHFQLFD�VXSHULRUH��

E����SHUVRQDOH�GHO�FRPSDUWR�GHOOD�GLIHVD��VLFXUH]]D�H�
VRFFRUVR�SXEEOLFR��GHOOD�SROL]LD�ORFDOH��QRQFKp�GHJOL�RU�
JDQLVPL�GL�FXL�DJOL�DUWLFROL������H���GHOOD�OHJJH���DJRVWR�
������Q����������H��D�GHFRUUHUH�GDO����IHEEUDLR�������SHUVR�
QDOH�GHOO¶$JHQ]LD�SHU�OD�F\EHUVLFXUH]]D�QD]LRQDOH��GL�FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����JLXJQR�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������
Q����������

F����SHUVRQDOH�FKH�VYROJH�D�TXDOVLDVL�WLWROR�OD�SURSULD�
DWWLYLWj� ODYRUDWLYD� QHOOH� VWUXWWXUH� GL� FXL� DOO¶DUWLFROR� ����
WHU���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������DG�
HVFOXVLRQH� GL� TXHOOR� FKH� VYROJH� DWWLYLWj� ODYRUDWLYD� FRQ�
FRQWUDWWL�HVWHUQL��IHUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDJOL�DU�
WLFROL���H�����ELV����

G����SHUVRQDOH�FKH�VYROJH�D�TXDOVLDVL�WLWROR�OD�SURSULD�
DWWLYLWj�ODYRUDWLYD�DOOH�GLUHWWH�GLSHQGHQ]H�GHO�'LSDUWLPHQ�
WR�GHOO¶DPPLQLVWUD]LRQH�SHQLWHQ]LDULD�R�GHO�'LSDUWLPHQWR�
SHU�OD�JLXVWL]LD�PLQRULOH�H�GL�FRPXQLWj��DOO¶LQWHUQR�GHJOL�
LVWLWXWL�SHQLWHQ]LDUL�SHU�DGXOWL�H�PLQRUL��
���� /D� YDFFLQD]LRQH� FRVWLWXLVFH� UHTXLVLWR� HVVHQ]LDOH�

SHU� OR� VYROJLPHQWR� GHOOH� DWWLYLWj� ODYRUDWLYH� GHL� VRJJHWWL�
REEOLJDWL�DL�VHQVL�GHO�FRPPD���� ,�GLULJHQWL�VFRODVWLFL�H� L�
UHVSRQVDELOL� GHOOH� LVWLWX]LRQL� GL� FXL� DO� FRPPD� ��� OHWWHUD�
D����� L� UHVSRQVDELOL�GHOOH� VWUXWWXUH� LQ�FXL�SUHVWD� VHUYL]LR� LO�
SHUVRQDOH�GL�FXL�DO�FRPPD����OHWWHUH���E�������F����H���G�����DVVLFXUDQR�
LO�ULVSHWWR�GHOO¶REEOLJR�GL�FXL�DO�FRPPD����6L�DSSOLFDQR�OH�
GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPL���H�������,�GLUHWWR�
UL�GHJOL�XIILFL�VFRODVWLFL�UHJLRQDOL�H�OH�DXWRULWj�GHJOL�HQWL�
ORFDOL�H�UHJLRQDOL�WHUULWRULDOPHQWH�FRPSHWHQWL�YHULILFDQR��
ULVSHWWLYDPHQWH��O¶DGHPSLPHQWR�GHO�SUHGHWWR�REEOLJR�YDF�
FLQDOH�GD�SDUWH�GHL�GLULJHQWL�VFRODVWLFL�H�GHL�UHVSRQVDELOL�
GHOOH�VFXROH�SDULWDULH�QRQFKp�GHOOH�DOWUH�LVWLWX]LRQL�GL�FXL�
DO�FRPPD����OHWWHUD���D�����/¶DWWLYLWj�GL�YHULILFD�H�O¶DGR]LRQH�
GHOO¶DWWR�GL�DFFHUWDPHQWR�VRQR�VYROWH�VHFRQGR�OH�PRGDOLWj�
H�FRQ�JOL�HIIHWWL�GL�FXL�DO�FRPPD����,Q�FDVR�GL�VRVSHQVLRQH�
GHL�GLULJHQWL�VFRODVWLFL��OD�UHJJHQ]D�GHOOH�LVWLWX]LRQL�VFROD�
VWLFKH�VWDWDOL�q�DWWULEXLWD�DG�DOWUR�GLULJHQWH�SHU�OD�GXUDWD�
GHOOD�VRVSHQVLRQH�
���� ,� VRJJHWWL� GL� FXL� DO� FRPPD� �� YHULILFDQR� LPPHGLD�

WDPHQWH� ���O¶DGHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH�GL� FXL�DO�
FRPPD� ����� DFTXLVHQGR� OH� LQIRUPD]LRQL� QHFHVVDULH� DQFKH�
VHFRQGR�OH�PRGDOLWj�GHILQLWH�FRQ�LO�GHFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOO¶DUWLFROR����FRPPD�����
GHO�GHFUHWR�OHJJH����DSULOH�������Q������ FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ���� 1HL�
FDVL� LQ�FXL�QRQ� ULVXOWL� O¶HIIHWWXD]LRQH�GHOOD�YDFFLQD]LRQH�
DQWL� 6$56�&R9��� R� OD� SUHVHQWD]LRQH� GHOOD� ULFKLHVWD� GL�
YDFFLQD]LRQH� QHOOH� PRGDOLWj� VWDELOLWH� QHOO¶DPELWR� GHOOD�
FDPSDJQD�YDFFLQDOH�LQ�DWWR��L�VRJJHWWL�GL�FXL�DO�FRPPD���
LQYLWDQR�� VHQ]D� LQGXJLR�� O¶LQWHUHVVDWR� D� SURGXUUH�� HQWUR�
FLQTXH� JLRUQL� GDOOD� ULFH]LRQH� GHOO¶LQYLWR�� OD� GRFXPHQWD�



²������²
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]LRQH�FRPSURYDQWH�O¶HIIHWWXD]LRQH�GHOOD�YDFFLQD]LRQH�RS�
SXUH�O¶DWWHVWD]LRQH�UHODWLYD�DOO¶RPLVVLRQH�R�DO�GLIIHULPHQ�
WR�GHOOD�VWHVVD�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����RYYHUR�OD�
SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�GL�YDFFLQD]LRQH�GD�HVHJXLUVL�
LQ�XQ�WHUPLQH�QRQ�VXSHULRUH�D�YHQWL�JLRUQL�GDOOD�ULFH]LR�
QH�GHOO¶LQYLWR��R�FRPXQTXH�O¶LQVXVVLVWHQ]D�GHL�SUHVXSSR�
VWL�SHU�O¶REEOLJR�YDFFLQDOH�GL�FXL�DO�FRPPD����,Q�FDVR�GL�
SUHVHQWD]LRQH�GL�GRFXPHQWD]LRQH�DWWHVWDQWH�OD�ULFKLHVWD�GL�
YDFFLQD]LRQH��L�VRJJHWWL�GL�FXL�DO�FRPPD���LQYLWDQR�O¶LQ�
WHUHVVDWR�D�WUDVPHWWHUH�LPPHGLDWDPHQWH�H�FRPXQTXH�QRQ�
ROWUH� WUH�JLRUQL�GDOOD�VRPPLQLVWUD]LRQH�� OD�FHUWLILFD]LRQH�
DWWHVWDQWH�O¶DGHPSLPHQWR�GHOO¶REEOLJR�YDFFLQDOH�����,Q�FDVR�
GL�PDQFDWD�SUHVHQWD]LRQH�GHOOD�GRFXPHQWD]LRQH�GL�FXL�DO�
VHFRQGR�H�WHU]R�SHULRGR�L�VRJJHWWL�GL�FXL�DO�FRPPD���DF�
FHUWDQR�O¶LQRVVHUYDQ]D�GHOO¶REEOLJR�YDFFLQDOH�H�QH�GDQQR�
LPPHGLDWD�FRPXQLFD]LRQH�VFULWWD�DOO¶LQWHUHVVDWR��/¶DWWR�GL�
DFFHUWDPHQWR�GHOO¶LQDGHPSLPHQWR�GHWHUPLQD�O¶LPPHGLD�
WD�VRVSHQVLRQH�GDO�GLULWWR�GL�VYROJHUH�O¶DWWLYLWj�ODYRUDWLYD��
VHQ]D�FRQVHJXHQ]H�GLVFLSOLQDUL�H�FRQ�GLULWWR�DOOD�FRQVHU�
YD]LRQH�GHO�UDSSRUWR�GL�ODYRUR��3HU�LO�SHULRGR�GL�VRVSHQ�
VLRQH��QRQ�VRQR�GRYXWL�OD�UHWULEX]LRQH�Qp�DOWUR�FRPSHQVR�
R�HPROXPHQWR��FRPXQTXH�GHQRPLQDWL��/D�VRVSHQVLRQH�q�
HIILFDFH�ILQR�DOOD�FRPXQLFD]LRQH�GD�SDUWH�GHOO¶LQWHUHVVDWR�
DO� GDWRUH�GL� ODYRUR�GHOO¶DYYLR�R�GHO� VXFFHVVLYR� FRPSOH�
WDPHQWR� GHO� FLFOR� YDFFLQDOH� SULPDULR� R� GHOOD� VRPPLQL�
VWUD]LRQH�GHOOD�GRVH�GL� ULFKLDPR�� H� FRPXQTXH�QRQ�ROWUH�
LO�WHUPLQH�GL�VHL�PHVL�D�GHFRUUHUH�GDO����GLFHPEUH�������

����,�GLULJHQWL�VFRODVWLFL�H�L�UHVSRQVDELOL�GHOOH�LVWLWX]LRQL�
GL�FXL�DO�FRPPD����OHWWHUD���D�����SURYYHGRQR�DOOD�VRVWLWX]LR�
QH� GHO� SHUVRQDOH� GRFHQWH����� HGXFDWLYR� HG� DPPLQLVWUDWLYR��
WHFQLFR� H� DXVLOLDULR���� VRVSHVR� PHGLDQWH� O¶DWWULEX]LRQH� GL�
FRQWUDWWL�D� WHPSR�GHWHUPLQDWR�FKH�VL�ULVROYRQR�GL�GLULWWR�
QHO�PRPHQWR�LQ�FXL�L�VRJJHWWL�VRVWLWXLWL��DYHQGR�DGHPSLX�
WR�DOO¶REEOLJR�YDFFLQDOH��ULDFTXLVWDQR�LO�GLULWWR�GL�VYROJHUH�
O¶DWWLYLWj�ODYRUDWLYD��,O�0LQLVWHUR�GHOO¶LVWUX]LRQH�SHU�O¶DQ�
QR�VFRODVWLFR�����������FRPXQLFD��PHQVLOPHQWH��DO�0L�
QLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�OH�XQLWj�GL�SHUVRQDOH�
VFRODVWLFR�SULYR�GL�YDFFLQD]LRQH�H�VRVSHVR�GDO�VHUYL]LR�H�
OD�GXUDWD�GHOOD�VRVSHQVLRQH��,O�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H��VXOOD�EDVH�GHOO¶HVLWR�GHO�PRQLWRUDJJLR�H����SUH�
YLD�YHULILFD�WUDPLWH�L�VHUYL]L�GL�ULOHYD]LRQH�GHOOH�SUHVHQ]H�
IRUQLWL�GDO�VLVWHPD�LQIRUPDWLYR�1RL3$�����SURYYHGH�DG�HIIHW�
WXDUH�OH�RFFRUUHQWL�YDULD]LRQL�GL�ELODQFLR��

����/R�VYROJLPHQWR�GHOO¶DWWLYLWj�ODYRUDWLYD�LQ�YLROD]LRQH�
GHOO¶REEOLJR� YDFFLQDOH� GL� FXL� DO� FRPPD� �� q� SXQLWR� FRQ�
OD� VDQ]LRQH� GL� FXL� DO� FRPPD� �� H� UHVWDQR� IHUPH� OH� FRQ�
VHJXHQ]H�GLVFLSOLQDUL�VHFRQGR�L�ULVSHWWLYL�RUGLQDPHQWL�GL�
DSSDUWHQHQ]D��/H�GLVSRVL]LRQL�GL�FXL�DO�SULPR�SHULRGR�VL�
DSSOLFDQR�DQFKH�LQ�FDVR�GL�HVHUFL]LR�GHOOD�SURIHVVLRQH�R�
GL�VYROJLPHQWR�GHOO¶DWWLYLWj�ODYRUDWLYD�LQ�YLROD]LRQH�GHJOL�
REEOLJKL�YDFFLQDOL�GL�FXL�DJOL�DUWLFROL���H�����ELV����

����/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���
q�VDQ]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR����FRPPL���������H����
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������5HVWD�
IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD�����ELV����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����OXJOLR�������Q������/D�VDQ]LRQH�
q�LUURJDWD�GDO�SUHIHWWR�H�VL�DSSOLFDQR��SHU�TXDQWR�QRQ�VWD�
ELOLWR�GDO�SUHVHQWH�FRPPD��OH�GLVSRVL]LRQL�GHOOH�VH]LRQL�,�
H�,,�GHO�FDSR�,�GHOOD�OHJJH����QRYHPEUH�������Q�������LQ�

TXDQWR�FRPSDWLELOL��3HU�OH�YLROD]LRQL�GL�FXL�DO�FRPPD����OD�
VDQ]LRQH�DPPLQLVWUDWLYD�SUHYLVWD�GDO�FRPPD���GHO�FLWDWR�
DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����GHO������q�VWDELOLWD�QHO�
SDJDPHQWR�GL�XQD�VRPPD�GD�HXUR�����D�HXUR�������ª�����

��5LIHULPHQWL�QRUPDWLYL�

�����²�/D�OHJJH���DJRVWR�������Q�������6LVWHPD�GL�LQIRUPD]LRQH�SHU�OD�
VLFXUH]]D�GHOOD�5HSXEEOLFD�H�QXRYD�GLVFLSOLQD�GHO�VHJUHWR��q�SXEEOLFDWD�
QHOOD��*D]]HWWD�8IILFLDOH������DJRVWR�������Q�������

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����WHU���GHO�GHFUHWR�OHJLVODWLYR����GL�
FHPEUH�������Q�������5LRUGLQR�GHOOD�GLVFLSOLQD� LQ�PDWHULD�VDQLWDULD��D�
QRUPD�GHOO¶DUWLFROR���GHOOD� OHJJH����RWWREUH�������Q�������SXEEOLFDWR�
QHOOD��*D]]HWWD�8IILFLDOH�������GLFHPEUH�������Q�������6�2����

�©$UW�� ����WHU �$XWRUL]]D]LRQL� DOOD� UHDOL]]D]LRQH� GL� VWUXWWXUH� H�
DOO¶HVHUFL]LR� GL� DWWLYLWj� VDQLWDULH� H� VRFLRVDQLWDULH�������²� ��� /D� UHDOL]]D�
]LRQH�GL�VWUXWWXUH�H�O¶HVHUFL]LR�GL�DWWLYLWj�VDQLWDULH�H�VRFLRVDQLWDULH�VRQR�
VXERUGLQDWH�DG�DXWRUL]]D]LRQH��7DOL�DXWRUL]]D]LRQL�VL�DSSOLFDQR�DOOD�FR�
VWUX]LRQH�GL�QXRYH�VWUXWWXUH��DOO¶DGDWWDPHQWR�GL�VWUXWWXUH�JLj�HVLVWHQWL�H�
DOOD� ORUR� GLYHUVD� XWLOL]]D]LRQH�� DOO¶DPSOLDPHQWR� R� DOOD� WUDVIRUPD]LRQH�
QRQFKp� DO� WUDVIHULPHQWR� LQ� DOWUD� VHGH� GL� VWUXWWXUH� JLj� DXWRUL]]DWH�� FRQ�
ULIHULPHQWR�DOOH�VHJXHQWL�WLSRORJLH���

D���� VWUXWWXUH� FKH� HURJDQR� SUHVWD]LRQL� LQ� UHJLPH� GL� ULFRYHUR�
RVSHGDOLHUR�D�FLFOR�FRQWLQXDWLYR�R�GLXUQR�SHU�DFXWL��

E����VWUXWWXUH�FKH�HURJDQR�SUHVWD]LRQL�GL�DVVLVWHQ]D�VSHFLDOLVWLFD�
LQ�UHJLPH�DPEXODWRULDOH��LYL�FRPSUHVH�TXHOOH�ULDELOLWDWLYH��GL�GLDJQRVWLFD�
VWUXPHQWDOH�H�GL�ODERUDWRULR��

F����VWUXWWXUH�VDQLWDULH�H�VRFLRVDQLWDULH�FKH�HURJDQR�SUHVWD]LRQL�
LQ�UHJLPH�UHVLGHQ]LDOH��D�FLFOR�FRQWLQXDWLYR�R�GLXUQR��

����/¶DXWRUL]]D]LRQH�DOO¶HVHUFL]LR�GL�DWWLYLWj�VDQLWDULH�q��DOWUHVu��UL�
FKLHVWD�SHU�JOL�VWXGL�RGRQWRLDWULFL��PHGLFL�H�GL�DOWUH�SURIHVVLRQL�VDQLWDULH��
RYH�DWWUH]]DWL�SHU�HURJDUH�SUHVWD]LRQL�GL�FKLUXUJLD�DPEXODWRULDOH��RYYHUR�
SURFHGXUH�GLDJQRVWLFKH�H�WHUDSHXWLFKH�GL�SDUWLFRODUH�FRPSOHVVLWj�R�FKH�
FRPSRUWLQR�XQ�ULVFKLR�SHU�OD�VLFXUH]]D�GHO�SD]LHQWH��LQGLYLGXDWL�DL�VHQVL�
GHO�FRPPD����QRQFKp�SHU�OH�VWUXWWXUH�HVFOXVLYDPHQWH�GHGLFDWH�DG�DWWLYLWj�
GLDJQRVWLFKH��VYROWH�DQFKH�D�IDYRUH�GL�VRJJHWWL�WHU]L��H�SHU�O¶HURJD]LRQH�
GL�FXUH�GRPLFLOLDUL��

����3HU�OD�UHDOL]]D]LRQH�GL�VWUXWWXUH�VDQLWDULH�H�VRFLRVDQLWDULH�LO�
FRPXQH�DFTXLVLVFH��QHOO¶HVHUFL]LR�GHOOH�SURSULH�FRPSHWHQ]H� LQ�PDWH�
ULD�GL� DXWRUL]]D]LRQL� H� FRQFHVVLRQL�GL� FXL� DOO¶DUW�� ��GHO�GHFUHWR�OHJJH�
��RWWREUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���GL�
FHPEUH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��OD�YHULILFD�GL�FRPSD�
WLELOLWj�GHO�SURJHWWR�GD�SDUWH�GHOOD�UHJLRQH��7DOH�YHULILFD�q�HIIHWWXDWD�LQ�
UDSSRUWR� DO� IDEELVRJQR� FRPSOHVVLYR� H� DOOD� ORFDOL]]D]LRQH� WHUULWRULDOH�
GHOOH� VWUXWWXUH� SUHVHQWL� LQ� DPELWR� UHJLRQDOH�� DQFKH� DO� ILQH� GL�PHJOLR�
JDUDQWLUH�O¶DFFHVVLELOLWj�DL�VHUYL]L�H�YDORUL]]DUH�OH�DUHH�GL�LQVHGLDPHQWR�
SULRULWDULR�GL�QXRYH�VWUXWWXUH��

����/¶HVHUFL]LR�GHOOH�DWWLYLWj�VDQLWDULH�H�VRFLRVDQLWDULH�GD�SDUWH�GL�
VWUXWWXUH�SXEEOLFKH�H�SULYDWH�SUHVXSSRQH�LO�SRVVHVVR�GHL�UHTXLVLWL�PLQL�
PL��VWUXWWXUDOL��WHFQRORJLFL�H�RUJDQL]]DWLYL�VWDELOLWL�FRQ�DWWR�GL�LQGLUL]]R�H�
FRRUGLQDPHQWR�DL�VHQVL�GHOO¶DUWLFROR���GHOOD�OHJJH����PDU]R�������Q������
VXOOD� EDVH� GHL� SULQFuSL� H� FULWHUL� GLUHWWLYL� SUHYLVWL� GDOO¶DUWLFROR� ��� FRP�
PD����GHO�SUHVHQWH�GHFUHWR��,Q�VHGH�GL�PRGLILFD]LRQH�GHO�PHGHVLPR�DWWR�
GL�LQGLUL]]R�H�FRRUGLQDPHQWR�VL�LQGLYLGXDQR�JOL�VWXGL�RGRQWRLDWULFL��PH�
GLFL�H�GL�DOWUH�SURIHVVLRQL�VDQLWDULH�GL�FXL�DO�FRPPD����QRQFKp�L�UHODWLYL�
UHTXLVLWL�PLQLPL��

�����(QWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q�������OH�UHJLRQL�GHWHUPLQDQR���

D����OH�PRGDOLWj�H�L�WHUPLQL�SHU�OD�ULFKLHVWD�H�O¶HYHQWXDOH�ULODVFLR�
GHOOD�DXWRUL]]D]LRQH�DOOD�UHDOL]]D]LRQH�GL�VWUXWWXUH�H�GHOOD�DXWRUL]]D]LRQH�
DOO¶HVHUFL]LR�GL�DWWLYLWj�VDQLWDULD�H�VRFLRVDQLWDULD��SUHYHGHQGR�OD�SRVVLEL�
OLWj�GHO�ULHVDPH�GHOO¶LVWDQ]D��LQ�FDVR�GL�HVLWR�QHJDWLYR�R�GL�SUHVFUL]LRQL�
FRQWHVWDWH�GDO�VRJJHWWR�ULFKLHGHQWH��

E����JOL�DPELWL�WHUULWRULDOL�LQ�FXL�VL�ULVFRQWUDQR�FDUHQ]H�GL�VWUXWWX�
UH�R�GL�FDSDFLWj�SURGXWWLYD��GHILQHQGR�LGRQHH�SURFHGXUH�SHU�VHOH]LRQDUH�
L�QXRYL�VRJJHWWL�HYHQWXDOPHQWH�LQWHUHVVDWL�ª��

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����DSULOH�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������
Q������VL�ULPDQGD�QHL�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

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

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

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

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

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

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

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

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

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

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

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

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

�²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL������H���GHOOD�OHJJH���DJRVWR�������
Q�������6LVWHPD�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFD�H�QXR�
YD�GLVFLSOLQD�GHO�VHJUHWR��SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH�������DJRVWR�
������Q��������

�©$UW���� ����'LSDUWLPHQWR�GHOOH� LQIRUPD]LRQL�SHU� OD�VLFXUH]]D������²�
���3HU�OR�VYROJLPHQWR�GHL�FRPSLWL�GL�FXL�DO�FRPPD���q�LVWLWXLWR��SUHVVR�OD�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL��LO�'LSDUWLPHQWR�GHOOH�LQIRUPD]LR�
QL�SHU�OD�VLFXUH]]D��',6���

���� ,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL� H� O¶$XWRULWj�GHOHJDWD��
RYH�LVWLWXLWD��VL�DYYDOJRQR�GHO�',6�SHU�O¶HVHUFL]LR�GHOOH�ORUR�FRPSHWHQ]H��DO�
ILQH�GL�DVVLFXUDUH�SLHQD�XQLWDULHWj�QHOOD�SURJUDPPD]LRQH�GHOOD�ULFHUFD�LQ�
IRUPDWLYD�GHO�6LVWHPD�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D��QRQFKp�QHOOH�DQD�
OLVL�H�QHOOH�DWWLYLWj�RSHUDWLYH�GHL�VHUYL]L�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D��

�����,O�',6�VYROJH�L�VHJXHQWL�FRPSLWL���
D����FRRUGLQD�O¶LQWHUD�DWWLYLWj�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D��

YHULILFDQGR�DOWUHVu�L�ULVXOWDWL�GHOOH�DWWLYLWj�VYROWH�GDOO¶$,6(�H�GDOO¶$,6,��
IHUPD�UHVWDQGR�OD�FRPSHWHQ]D�GHL�SUHGHWWL�VHUYL]L�UHODWLYDPHQWH�DOOH�DW�
WLYLWj�GL�ULFHUFD�LQIRUPDWLYD�H�GL�FROODERUD]LRQH�FRQ�L�VHUYL]L�GL�VLFXUH]]D�
GHJOL�6WDWL�HVWHUL��

E����q�FRVWDQWHPHQWH�LQIRUPDWR�GHOOH�RSHUD]LRQL�GL�FRPSHWHQ]D�
GHL�VHUYL]L�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�H�WUDVPHWWH�DO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL�OH�LQIRUPDWLYH�H�OH�DQDOLVL�SURGRWWH�GDO�6LVWHPD�GL�
LQIRUPD]LRQH�SHU�OD�VLFXUH]]D��

F����UDFFRJOLH�OH�LQIRUPD]LRQL��OH�DQDOLVL�H�L�UDSSRUWL�SURYHQLHQWL�
GDL�VHUYL]L�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D��GDOOH�)RU]H�DUPDWH�H�GL�SR�
OL]LD��GDOOH�DPPLQLVWUD]LRQL�GHOOR�6WDWR�H�GD�HQWL�GL�ULFHUFD�DQFKH�SULYDWL��
IHUPD� O¶HVFOXVLYD�FRPSHWHQ]D�GHOO¶$,6(�H�GHOO¶$,6,�SHU� O¶HODERUD]LR�
QH�GHL�ULVSHWWLYL�SLDQL�GL�ULFHUFD�RSHUDWLYD��HODERUD�DQDOLVL�VWUDWHJLFKH�R�
UHODWLYH�D�SDUWLFRODUL�VLWXD]LRQL��IRUPXOD�YDOXWD]LRQL�H�SUHYLVLRQL��VXOOD�
VFRUWD�GHL�FRQWULEXWL�DQDOLWLFL�VHWWRULDOL�GHOO¶$,6(�H�GHOO¶$,6,��

G����HODERUD��DQFKH�VXOOD�EDVH�GHOOH�LQIRUPD]LRQL�H�GHL�UDSSRUWL�
GL�FXL�DOOD�OHWWHUD���F�����DQDOLVL�JOREDOL�GD�VRWWRSRUUH�DO�&,65��QRQFKp�SUR�
JHWWL�GL�ULFHUFD�LQIRUPDWLYD��VXL�TXDOL�GHFLGH�LO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL��GRSR�DYHUH�DFTXLVLWR�LO�SDUHUH�GHO�&,65��

�G���ELV����VXOOD�EDVH�GHOOH�GLUHWWLYH�GL�FXL�DOO¶DUWLFROR����FRPPD�����
ELV���� QRQFKp�GHOOH� LQIRUPD]LRQL� H�GHL� UDSSRUWL�GL� FXL� DOOD� OHWWHUD� ��F���� GHO�
SUHVHQWH�FRPPD��FRRUGLQD�OH�DWWLYLWj�GL�ULFHUFD�LQIRUPDWLYD�ILQDOL]]DWH�D�
UDIIRU]DUH�OD�SURWH]LRQH�FLEHUQHWLFD�H�OD�VLFXUH]]D�LQIRUPDWLFD�QD]LRQDOL��

H����SURPXRYH�H�JDUDQWLVFH��DQFKH�DWWUDYHUVR�ULXQLRQL�SHULRGL�
FKH�� OR� VFDPELR� LQIRUPDWLYR� WUD� O¶$,6(�� O¶$,6,� H� OH�)RU]H� GL� SROL]LD��
FRPXQLFD�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�OH�DFTXLVL]LRQL�SURYH�
QLHQWL�GDOOR�VFDPELR�LQIRUPDWLYR�H�L�ULVXOWDWL�GHOOH�ULXQLRQL�SHULRGLFKH��

I����WUDVPHWWH��VX�GLVSRVL]LRQH�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL��VHQWLWR�LO�&,65��LQIRUPD]LRQL�H�DQDOLVL�DG�DPPLQLVWUD]LRQL�SXE�
EOLFKH�R�HQWL��DQFKH�DG�RUGLQDPHQWR�DXWRQRPR�� LQWHUHVVDWL�DOO¶DFTXLVL�
]LRQH�GL�LQIRUPD]LRQL�SHU�OD�VLFXUH]]D��

J����HODERUD��G¶LQWHVD�FRQ�O¶$,6(�H�O¶$,6,��LO�SLDQR�GL�DFTXLVL�
]LRQH�GHOOH�ULVRUVH�XPDQH�H�PDWHULDOL�H�GL�RJQL�DOWUD�ULVRUVD�FRPXQTXH�
VWUXPHQWDOH�DOO¶DWWLYLWj�GHL�VHUYL]L�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D��GD�
VRWWRSRUUH�DOO¶DSSURYD]LRQH�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��

K����VHQWLWH�O¶$,6(�H�O¶$,6,��HODERUD�H�VRWWRSRQH�DOO¶DSSURYD]LR�
QH�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�OR�VFKHPD�GHO�UHJRODPHQWR�
GL�FXL�DOO¶DUWLFROR�����FRPPD����

L���� HVHUFLWD� LO� FRQWUROOR� VXOO¶$,6(� H� VXOO¶$,6,�� YHULILFDQGR� OD�
FRQIRUPLWj�GHOOH�DWWLYLWj�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�DOOH�OHJJL�H�DL�
UHJRODPHQWL��QRQFKp�DOOH�GLUHWWLYH�H�DOOH�GLVSRVL]LRQL�GHO�3UHVLGHQWH�GHO�
&RQVLJOLR�GHL�PLQLVWUL��3HU�WDOH�ILQDOLWj��SUHVVR�LO�',6�q�LVWLWXLWR�XQ�XIIL�
FLR�LVSHWWLYR�OH�FXL�PRGDOLWj�GL�RUJDQL]]D]LRQH�H�GL�IXQ]LRQDPHQWR�VRQR�
GHILQLWH�FRQ�LO�UHJRODPHQWR�GL�FXL�DO�FRPPD����&RQ�OH�PRGDOLWj�SUHYLVWH�
GD�WDOH�UHJRODPHQWR�q�DSSURYDWR�DQQXDOPHQWH��SUHYLR�SDUHUH�GHO�&RPL�
WDWR�SDUODPHQWDUH�GL�FXL�DOO¶DUWLFROR����� LO�SLDQR�DQQXDOH�GHOOH�DWWLYLWj�
GHOO¶XIILFLR�LVSHWWLYR��/¶XIILFLR�LVSHWWLYR��QHOO¶DPELWR�GHOOH�FRPSHWHQ]H�
GHILQLWH�FRQ�LO�SUHGHWWR�UHJRODPHQWR��SXz�VYROJHUH��DQFKH�D�ULFKLHVWD�GHO�
GLUHWWRUH�JHQHUDOH�GHO�',6��DXWRUL]]DWR�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL��LQFKLHVWH�LQWHUQH�VX�VSHFLILFL�HSLVRGL�H�FRPSRUWDPHQWL�YHULILFD�
WLVL�QHOO¶DPELWR�GHL�VHUYL]L�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D��

O����DVVLFXUD�O¶DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�LPSDUWLWH�GDO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�FRQ�DSSRVLWR�UHJRODPHQWR�DGRWWDWR�DL�
VHQVL� GHOO¶DUWLFROR���� FRPPD���� DL� ILQL� GHOOD� WXWHOD� DPPLQLVWUDWLYD�GHO�
VHJUHWR�GL�6WDWR�H�GHOOH�FODVVLILFKH�GL�VHJUHWH]]D��YLJLODQGR�DOWUHVu�VXOOD�
ORUR�FRUUHWWD�DSSOLFD]LRQH��

P���� FXUD� OH� DWWLYLWj� GL� SURPR]LRQH� H� GLIIXVLRQH� GHOOD� FXOWXUD�
GHOOD�VLFXUH]]D�H�OD�FRPXQLFD]LRQH�LVWLWX]LRQDOH��

Q����LPSDUWLVFH�JOL�LQGLUL]]L�SHU�OD�JHVWLRQH�XQLWDULD�GHO�SHUVRQD�
OH�GL�FXL�DOO¶DUWLFROR�����VHFRQGR�OH�PRGDOLWj�GHILQLWH�GDO�UHJRODPHQWR�GL�
FXL�DO�FRPPD���GHO�PHGHVLPR�DUWLFROR��

�Q���ELV����JHVWLVFH�XQLWDULDPHQWH�� IHUPH�UHVWDQGR� OH�FRPSHWHQ]H�
RSHUDWLYH�GHOO¶$,6(�H�GHOO¶$,6,��JOL�DSSURYYLJLRQDPHQWL�H�L�VHUYL]L�OR�
JLVWLFL�FRPXQL��

����)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�������ELV���GHO�FRGL�
FH�GL�SURFHGXUD�SHQDOH��LQWURGRWWR�GDOO¶DUWLFROR����GHOOD�SUHVHQWH�OHJJH��
TXDORUD�OH�LQIRUPD]LRQL�ULFKLHVWH�DOOH�)RU]H�GL�SROL]LD��DL�VHQVL�GHOOH�OHWWH�
UH���F����HG���H����GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR��VLDQR�UHODWLYH�D�LQGDJLQL�GL�
SROL]LD�JLXGL]LDULD��OH�VWHVVH��VH�FRSHUWH�GDO�VHJUHWR�GL�FXL�DOO¶DUWLFROR�����
GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��SRVVRQR�HVVHUH�DFTXLVLWH�VROR�SUHYLR�QXO�
OD�RVWD�GHOOD�DXWRULWj�JLXGL]LDULD�FRPSHWHQWH��/¶DXWRULWj�JLXGL]LDULD�SXz�
WUDVPHWWHUH�JOL�DWWL�H�OH�LQIRUPD]LRQL�DQFKH�GL�SURSULD�LQL]LDWLYD��
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����/D�GLUH]LRQH�JHQHUDOH�GHO�',6�q�DIILGDWD�DG�XQ�GLULJHQWH�GL�SUL�
PD�IDVFLD�R�HTXLSDUDWR�GHOO¶DPPLQLVWUD]LRQH�GHOOR�6WDWR��OD�FXL�QRPLQD�H�
UHYRFD�VSHWWDQR�LQ�YLD�HVFOXVLYD�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��
VHQWLWR�LO�&,65��/¶LQFDULFR�KD�OD�GXUDWD�PDVVLPD�GL�RWWR�DQQL�HG�q�FRQIHUL�
ELOH��VHQ]D�VROX]LRQH�GL�FRQWLQXLWj��DQFKH�FRQ�SURYYHGLPHQWL�VXFFHVVLYL��
FLDVFXQR�GHL� TXDOL� GL� GXUDWD� QRQ� VXSHULRUH� DO� TXDGULHQQLR��3HU� TXDQWR�
SUHYLVWR�GDOOD�SUHVHQWH�OHJJH��LO�GLUHWWRUH�GHO�',6�q�LO�GLUHWWR�UHIHUHQWH�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�H�GHOO¶$XWRULWj�GHOHJDWD��RYH�LVWLWXL�
WD��VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����H�GDOO¶DUWLFROR����FRP�
PD����HG�q�JHUDUFKLFDPHQWH�H�IXQ]LRQDOPHQWH�VRYUDRUGLQDWR�DO�SHUVRQDOH�
GHO�',6�H�GHJOL�XIILFL�LVWLWXLWL�QHOO¶DPELWR�GHO�PHGHVLPR�'LSDUWLPHQWR��

���� ,O� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL�� VHQWLWR� LO� GLUHWWRUH�
JHQHUDOH�GHO�',6��QRPLQD�XQR�R�SL��YLFH�GLUHWWRUL�JHQHUDOL�� LO�GLUHWWR�
UH� JHQHUDOH� DIILGD� JOL� DOWUL� LQFDULFKL� QHOO¶DPELWR� GHO�'LSDUWLPHQWR�� DG�
HFFH]LRQH� GHJOL� LQFDULFKL� LO� FXL� FRQIHULPHQWR� VSHWWD� DO� 3UHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL��

����/¶RUGLQDPHQWR�H�O¶RUJDQL]]D]LRQH�GHO�',6�H�GHJOL�XIILFL�LVWL�
WXLWL�QHOO¶DPELWR�GHO�PHGHVLPR�'LSDUWLPHQWR�VRQR�GLVFLSOLQDWL�FRQ�DS�
SRVLWR�UHJRODPHQWR��

����,O�UHJRODPHQWR�SUHYLVWR�GDO�FRPPD���GHILQLVFH�OH�PRGDOLWj�GL�
RUJDQL]]D]LRQH�H�GL�IXQ]LRQDPHQWR�GHOO¶XIILFLR�LVSHWWLYR�GL�FXL�DO�FRP�
PD����OHWWHUD���L������VHFRQGR�L�VHJXHQWL�FULWHUL���

D����DJOL�LVSHWWRUL�q�JDUDQWLWD�SLHQD�DXWRQRPLD�H�LQGLSHQGHQ]D�GL�
JLXGL]LR�QHOO¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FRQWUROOR��

E����VDOYD�VSHFLILFD�DXWRUL]]D]LRQH�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL�R�GHOO¶$XWRULWj�GHOHJDWD��RYH�LVWLWXLWD��L�FRQWUROOL�QRQ�GHYRQR�
LQWHUIHULUH�FRQ�OH�RSHUD]LRQL�LQ�FRUVR��

F����VRQR�SUHYLVWH�SHU�JOL� LVSHWWRUL�VSHFLILFKH�SURYH�VHOHWWLYH�H�
XQ¶DGHJXDWD�IRUPD]LRQH��

G����QRQ�q�FRQVHQWLWR�LO�SDVVDJJLR�GL�SHUVRQDOH�GDOO¶XIILFLR�LVSHW�
WLYR�DL�VHUYL]L�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D��

H����JOL�LVSHWWRUL��SUHYLD�DXWRUL]]D]LRQH�GHO�3UHVLGHQWH�GHO�&RQ�
VLJOLR� GHL�PLQLVWUL� R� GHOO¶$XWRULWj� GHOHJDWD�� RYH� LVWLWXLWD�� SRVVRQR� DF�
FHGHUH�D�WXWWL�JOL�DWWL�FRQVHUYDWL�SUHVVR�L�VHUYL]L�GL�LQIRUPD]LRQH�SHU�OD�
VLFXUH]]D�H�SUHVVR�LO�',6��SRVVRQR�DOWUHVu�DFTXLVLUH��WUDPLWH�LO�GLUHWWRUH�
JHQHUDOH�GHO�',6��DOWUH�LQIRUPD]LRQL�GD�HQWL�SXEEOLFL�H�SULYDWL�ª��

�©$UW��������$JHQ]LD�LQIRUPD]LRQL�H�VLFXUH]]D�HVWHUQD������²����Ê�LVWL�
WXLWD� O¶$JHQ]LD� LQIRUPD]LRQL� H� VLFXUH]]D� HVWHUQD� �$,6(��� DOOD� TXDOH� q�
DIILGDWR�LO�FRPSLWR�GL�ULFHUFDUH�HG�HODERUDUH�QHL�VHWWRUL�GL�FRPSHWHQ]D�
WXWWH�OH�LQIRUPD]LRQL�XWLOL�DOOD�GLIHVD�GHOO¶LQGLSHQGHQ]D��GHOO¶LQWHJULWj�H�
GHOOD�VLFXUH]]D�GHOOD�5HSXEEOLFD��DQFKH�LQ�DWWXD]LRQH�GL�DFFRUGL�LQWHUQD�
]LRQDOL��GDOOH�PLQDFFH�SURYHQLHQWL�GDOO¶HVWHUR��

����6SHWWDQR�DOO¶$,6(�LQROWUH�OH�DWWLYLWj�LQ�PDWHULD�GL�FRQWURSUR�
OLIHUD]LRQH�FRQFHUQHQWL�L�PDWHULDOL�VWUDWHJLFL��QRQFKp�OH�DWWLYLWj�GL�LQIRU�
PD]LRQH�SHU�OD�VLFXUH]]D��FKH�VL�VYROJRQR�DO�GL�IXRUL�GHO�WHUULWRULR�QD]LR�
QDOH��D�SURWH]LRQH�GHJOL�LQWHUHVVL�SROLWLFL��PLOLWDUL��HFRQRPLFL��VFLHQWLILFL�
H�LQGXVWULDOL�GHOO¶,WDOLD��

����Ê��DOWUHVu��FRPSLWR�GHOO¶$,6(�LQGLYLGXDUH�H�FRQWUDVWDUH�DO�GL�
IXRUL�GHO�WHUULWRULR�QD]LRQDOH�OH�DWWLYLWj�GL�VSLRQDJJLR�GLUHWWH�FRQWUR�O¶,WD�
OLD�H�OH�DWWLYLWj�YROWH�D�GDQQHJJLDUH�JOL�LQWHUHVVL�QD]LRQDOL��

����/¶$,6(�SXz�VYROJHUH�RSHUD]LRQL�VXO�WHUULWRULR�QD]LRQDOH�VRO�
WDQWR�LQ�FROODERUD]LRQH�FRQ�O¶$,6,��TXDQGR�WDOL�RSHUD]LRQL�VLDQR�VWUHW�
WDPHQWH�FRQQHVVH�DG�DWWLYLWj�FKH�OD�VWHVVD�$,6(�VYROJH�DOO¶HVWHUR��$�WDO�
ILQH�LO�GLUHWWRUH�JHQHUDOH�GHO�',6�SURYYHGH�DG�DVVLFXUDUH�OH�QHFHVVDULH�
IRUPH�GL�FRRUGLQDPHQWR�H�GL�UDFFRUGR�LQIRUPDWLYR��DQFKH�DO�ILQH�GL�HYL�
WDUH�VRYUDSSRVL]LRQL�IXQ]LRQDOL�R�WHUULWRULDOL��

����/¶$,6(�ULVSRQGH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��
����/¶$,6(�LQIRUPD�WHPSHVWLYDPHQWH�H�FRQ�FRQWLQXLWj�LO�0LQLVWUR�

GHOOD�GLIHVD��LO�0LQLVWUR�GHJOL�DIIDUL�HVWHUL�H�LO�0LQLVWUR�GHOO¶LQWHUQR�SHU�L�
SURILOL�GL�ULVSHWWLYD�FRPSHWHQ]D��

���� ,O� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PLQLVWUL�� FRQ� SURSULR� GHFUH�
WR��QRPLQD�H�UHYRFD�LO�GLUHWWRUH�GHOO¶$,6(��VFHOWR�WUD�GLULJHQWL�GL�SULPD�
IDVFLD� R� HTXLSDUDWL� GHOO¶DPPLQLVWUD]LRQH� GHOOR� 6WDWR�� VHQWLWR� LO� &,65��
/¶LQFDULFR�KD�OD�GXUDWD�PDVVLPD�GL�RWWR�DQQL�HG�q�FRQIHULELOH��VHQ]D�VR�
OX]LRQH�GL�FRQWLQXLWj��DQFKH�FRQ�SURYYHGLPHQWL�VXFFHVVLYL��FLDVFXQR�GHL�
TXDOL�GL�GXUDWD�QRQ�VXSHULRUH�DO�TXDGULHQQLR��

���� ,O� GLUHWWRUH� GHOO¶$,6(� ULIHULVFH� FRVWDQWHPHQWH� VXOO¶DWWLYLWj�
VYROWD�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�R�DOO¶$XWRULWj�GHOHJDWD��
RYH�LVWLWXLWD��SHU�LO�WUDPLWH�GHO�GLUHWWRUH�JHQHUDOH�GHO�',6��5LIHULVFH�GL�
UHWWDPHQWH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�LQ�FDVR�GL�XUJHQ]D�R�
TXDQGR�DOWUH�SDUWLFRODUL�FLUFRVWDQ]H�OR�ULFKLHGDQR��LQIRUPDQGRQH�VHQ]D�
ULWDUGR�LO�GLUHWWRUH�JHQHUDOH�GHO�',6��SUHVHQWD�DO�&,65��SHU�LO�WUDPLWH�GHO�
GLUHWWRUH� JHQHUDOH� GHO�',6�� XQ� UDSSRUWR� DQQXDOH� VXO� IXQ]LRQDPHQWR� H�
VXOO¶RUJDQL]]D]LRQH�GHOO¶$JHQ]LD��

����,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�QRPLQD�H�UHYRFD��VHQ�
WLWR�LO�GLUHWWRUH�GHOO¶$,6(��XQR�R�SL��YLFH�GLUHWWRUL��,O�GLUHWWRUH�GHOO¶$,6(�
DIILGD�JOL�DOWUL�LQFDULFKL�QHOO¶DPELWR�GHOO¶$JHQ]LD��

�����/¶RUJDQL]]D]LRQH�H�LO�IXQ]LRQDPHQWR�GHOO¶$,6(�VRQR�GLVFL�
SOLQDWL�FRQ�DSSRVLWR�UHJRODPHQWR�ª��

�©$UW��������$JHQ]LD�LQIRUPD]LRQL�H�VLFXUH]]D�LQWHUQD������²����Ê�LVWL�
WXLWD� O¶$JHQ]LD� LQIRUPD]LRQL� H� VLFXUH]]D� LQWHUQD� �$,6,��� DOOD� TXDOH� q�
DIILGDWR�LO�FRPSLWR�GL�ULFHUFDUH�HG�HODERUDUH�QHL�VHWWRUL�GL�FRPSHWHQ]D�
WXWWH� OH� LQIRUPD]LRQL� XWLOL� D� GLIHQGHUH�� DQFKH� LQ� DWWXD]LRQH� GL� DFFRUGL�
LQWHUQD]LRQDOL��OD�VLFXUH]]D�LQWHUQD�GHOOD�5HSXEEOLFD�H�OH�LVWLWX]LRQL�GH�
PRFUDWLFKH�SRVWH�GDOOD�&RVWLWX]LRQH�D�VXR�IRQGDPHQWR�GD�RJQL�PLQDFFLD��
GD� RJQL� DWWLYLWj� HYHUVLYD� H� GD� RJQL� IRUPD� GL� DJJUHVVLRQH� FULPLQDOH� R�
WHUURULVWLFD��

����6SHWWDQR�DOO¶$,6,�OH�DWWLYLWj�GL�LQIRUPD]LRQH�SHU�OD�VLFXUH]]D��
FKH�VL�VYROJRQR�DOO¶LQWHUQR�GHO� WHUULWRULR�QD]LRQDOH��D�SURWH]LRQH�GHJOL�
LQWHUHVVL�SROLWLFL��PLOLWDUL��HFRQRPLFL��VFLHQWLILFL�H�LQGXVWULDOL�GHOO¶,WDOLD��

����Ê��DOWUHVu��FRPSLWR�GHOO¶$,6,�LQGLYLGXDUH�H�FRQWUDVWDUH�DOO¶LQ�
WHUQR�GHO�WHUULWRULR�QD]LRQDOH�OH�DWWLYLWj�GL�VSLRQDJJLR�GLUHWWH�FRQWUR�O¶,WD�
OLD�H�OH�DWWLYLWj�YROWH�D�GDQQHJJLDUH�JOL�LQWHUHVVL�QD]LRQDOL��

����/¶$,6,�SXz�VYROJHUH�RSHUD]LRQL�DOO¶HVWHUR�VROWDQWR�LQ�FROODER�
UD]LRQH�FRQ�O¶$,6(��TXDQGR�WDOL�RSHUD]LRQL�VLDQR�VWUHWWDPHQWH�FRQQHVVH�
DG�DWWLYLWj�FKH�OD�VWHVVD�$,6,�VYROJH�DOO¶LQWHUQR�GHO�WHUULWRULR�QD]LRQDOH��
$�WDO�ILQH�LO�GLUHWWRUH�JHQHUDOH�GHO�',6�SURYYHGH�DG�DVVLFXUDUH�OH�QHFHV�
VDULH�IRUPH�GL�FRRUGLQDPHQWR�H�GL�UDFFRUGR�LQIRUPDWLYR��DQFKH�DO�ILQH�GL�
HYLWDUH�VRYUDSSRVL]LRQL�IXQ]LRQDOL�R�WHUULWRULDOL��

����/¶$,6,�ULVSRQGH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��
����/¶$,6,�LQIRUPD�WHPSHVWLYDPHQWH�H�FRQ�FRQWLQXLWj�LO�0LQLVWUR�

GHOO¶LQWHUQR��LO�0LQLVWUR�GHJOL�DIIDUL�HVWHUL�H�LO�0LQLVWUR�GHOOD�GLIHVD�SHU�L�
SURILOL�GL�ULVSHWWLYD�FRPSHWHQ]D��

����,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�QRPLQD�H�UHYRFD��FRQ�
SURSULR�GHFUHWR��LO�GLUHWWRUH�GHOO¶$,6,��VFHOWR�WUD�L�GLULJHQWL�GL�SULPD�ID�
VFLD�R�HTXLSDUDWL�GHOO¶DPPLQLVWUD]LRQH�GHOOR�6WDWR��VHQWLWR�LO�&,65��/¶LQ�
FDULFR�KD�OD�GXUDWD�PDVVLPD�GL�RWWR�DQQL�HG�q�FRQIHULELOH��VHQ]D�VROX]LR�
QH�GL�FRQWLQXLWj��DQFKH�FRQ�SURYYHGLPHQWL�VXFFHVVLYL��FLDVFXQR�GHL�TXDOL�
GL�GXUDWD�QRQ�VXSHULRUH�DO�TXDGULHQQLR��

����,O�GLUHWWRUH�GHOO¶$,6,�ULIHULVFH�FRVWDQWHPHQWH�VXOO¶DWWLYLWj�VYRO�
WD�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�R�DOO¶$XWRULWj�GHOHJDWD��RYH�
LVWLWXLWD�� SHU� LO� WUDPLWH� GHO� GLUHWWRUH� JHQHUDOH� GHO�',6��5LIHULVFH� GLUHW�
WDPHQWH� DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL� LQ� FDVR�GL� XUJHQ]D�R�
TXDQGR�DOWUH�SDUWLFRODUL�FLUFRVWDQ]H�OR�ULFKLHGDQR��LQIRUPDQGRQH�VHQ]D�
ULWDUGR�LO�GLUHWWRUH�JHQHUDOH�GHO�',6��SUHVHQWD�DO�&,65��SHU�LO�WUDPLWH�GHO�
GLUHWWRUH� JHQHUDOH� GHO�',6�� XQ� UDSSRUWR� DQQXDOH� VXO� IXQ]LRQDPHQWR� H�
VXOO¶RUJDQL]]D]LRQH�GHOO¶$JHQ]LD��

����,O�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�QRPLQD�H�UHYRFD��VHQ�
WLWR�LO�GLUHWWRUH�GHOO¶$,6,��XQR�R�SL��YLFH�GLUHWWRUL��,O�GLUHWWRUH�GHOO¶$,6,�
DIILGD�JOL�DOWUL�LQFDULFKL�QHOO¶DPELWR�GHOO¶$JHQ]LD��

�����/¶RUJDQL]]D]LRQH�H�LO�IXQ]LRQDPHQWR�GHOO¶$,6,�VRQR�GLVFLSOL�
QDWL�FRQ�DSSRVLWR�UHJRODPHQWR�ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����JLXJQR�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DJRVWR�������
Q������ �'LVSRVL]LRQL�XUJHQWL� LQ�PDWHULD�GL�F\EHUVLFXUH]]D��GHILQL]LRQH�
GHOO¶DUFKLWHWWXUD�QD]LRQDOH�GL�F\EHUVLFXUH]]D�H�LVWLWX]LRQH�GHOO¶$JHQ]LD�
SHU� OD� F\EHUVLFXUH]]D� QD]LRQDOH�� SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLDOH
���JLXJQR�������Q�������

�©$UW���������3HUVRQDOH������²����&RQ�DSSRVLWR�UHJRODPHQWR�q�GHWWDWD��
QHO� ULVSHWWR�GHL�SULQFLSL�JHQHUDOL�GHOO¶RUGLQDPHQWR�JLXULGLFR�� DQFKH� LQ�
GHURJD�DOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH��LYL�LQFOXVR�LO�GHFUHWR�OHJLVOD�
WLYR����PDU]R�������Q�������H�QHO�ULVSHWWR�GHL�FULWHUL�GL�FXL�DO�SUHVHQWH�
GHFUHWR��OD�GLVFLSOLQD�GHO�FRQWLQJHQWH�GL�SHUVRQDOH�DGGHWWR�DOO¶$JHQ]LD��
WHQXWR� FRQWR� GHOOH� IXQ]LRQL� YROWH� DOOD� WXWHOD� GHOOD� VLFXUH]]D� QD]LRQDOH�
QHOOR�VSD]LR�FLEHUQHWLFR�DWWULEXLWH�DOO¶$JHQ]LD��,O�UHJRODPHQWR�GHILQLVFH�
O¶RUGLQDPHQWR�H�LO�UHFOXWDPHQWR�GHO�SHUVRQDOH��H�LO�UHODWLYR�WUDWWDPHQWR�
HFRQRPLFR�H�SUHYLGHQ]LDOH��SUHYHGHQGR��LQ�SDUWLFRODUH��SHU�LO�SHUVRQDOH�
GHOO¶$JHQ]LD�GL�FXL�DO�FRPPD���� OHWWHUD� ��D�����XQ� WUDWWDPHQWR�HFRQRPLFR�
SDUL�D�TXHOOR�LQ�JRGLPHQWR�GD�SDUWH�GHL�GLSHQGHQWL�GHOOD�%DQFD�G¶,WDOLD��
VXOOD�VFRUWD�GHOOD�HTXLSDUDELOLWj�GHOOH�IXQ]LRQL�VYROWH�H�GHO�OLYHOOR�GL�UH�
VSRQVDELOLWj�ULYHVWLWR��/D�SUHGHWWD�HTXLSDUD]LRQH��FRQ�ULIHULPHQWR�VLD�DO�
WUDWWDPHQWR�HFRQRPLFR�LQ�VHUYL]LR�FKH�DO�WUDWWDPHQWR�SUHYLGHQ]LDOH��SUR�
GXFH�HIIHWWL�DYHQGR�ULJXDUGR�DOOH�DQ]LDQLWj�GL�VHUYL]LR�PDWXUDWH�D�VHJXLWR�
GHOO¶LQTXDGUDPHQWR�QHL�UXROL�GHOO¶$JHQ]LD��

�����,O�UHJRODPHQWR�GHWHUPLQD��QHOO¶DPELWR�GHOOH�ULVRUVH�ILQDQ]LDULH�
GHVWLQDWH�DOO¶$JHQ]LD�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����LQ�SDUWLFRODUH��

D����O¶LVWLWX]LRQH�GL�XQ�UXROR�GHO�SHUVRQDOH�H�OD�GLVFLSOLQD�JHQH�
UDOH�GHO�UDSSRUWR�G¶LPSLHJR�DOOH�GLSHQGHQ]H�GHOO¶$JHQ]LD��
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E����OD�SRVVLELOLWj�GL�SURFHGHUH��ROWUH�FKH�DG�DVVXQ]LRQL�D�WHPSR�
LQGHWHUPLQDWR� DWWUDYHUVR�PRGDOLWj� FRQFRUVXDOL�� DG� DVVXQ]LRQL� D� WHPSR�
GHWHUPLQDWR��FRQ�FRQWUDWWL�GL�GLULWWR�SULYDWR��GL�VRJJHWWL� LQ�SRVVHVVR�GL�
DOWD�H�SDUWLFRODUH�VSHFLDOL]]D]LRQH�GHELWDPHQWH�GRFXPHQWDWD��LQGLYLGXD�
WL�DWWUDYHUVR�DGHJXDWH�PRGDOLWj�VHOHWWLYH��SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�
DVVROXWDPHQWH�QHFHVVDULH�DOO¶RSHUDWLYLWj�GHOO¶$JHQ]LD�R�SHU� VSHFLILFKH�
SURJHWWXDOLWj�GD�SRUWDUH�D�WHUPLQH�LQ�XQ�DUFR�GL�WHPSR�SUHILVVDWR��

F����OD�SRVVLELOLWj�GL�DYYDOHUVL�GL�XQ�FRQWLQJHQWH�GL�HVSHUWL��QRQ�
VXSHULRUH�D�FLQTXDQWD�XQLWj��FRPSRVWR�GD�SHUVRQDOH��FROORFDWR�IXRUL�UXR�
OR�R� LQ�SRVL]LRQH�GL�FRPDQGR�R�DOWUD�DQDORJD�SRVL]LRQH�SUHYLVWD�GDJOL�
RUGLQDPHQWL�GL�DSSDUWHQHQ]D��SURYHQLHQWH�GD�SXEEOLFKH�DPPLQLVWUD]LRQL�
GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������FRQ�HVFOXVLRQH�GHO�SHUVRQDOH�GRFHQWH��HGXFDWLYR��DPPLQLVWUDWL�
YR��WHFQLFR�H�DXVLOLDULR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��RYYHUR�GD�SHUVRQDOH�
QRQ�DSSDUWHQHQWH�DOOD�SXEEOLFD�DPPLQLVWUD]LRQH��LQ�SRVVHVVR�GL�VSHFLIL�
FD�HG�HOHYDWD�FRPSHWHQ]D�LQ�PDWHULD�GL�F\EHUVLFXUH]]D�H�GL�WHFQRORJLH�
GLJLWDOL� LQQRYDWLYH��QHOOR�VYLOXSSR�H�JHVWLRQH�GL�SURFHVVL�FRPSOHVVL�GL�
WUDVIRUPD]LRQH�WHFQRORJLFD�H�GHOOH�FRUUHODWH�LQL]LDWLYH�GL�FRPXQLFD]LR�
QH�H�GLVVHPLQD]LRQH��QRQFKp�GL� VLJQLILFDWLYD�HVSHULHQ]D� LQ�SURJHWWL�GL�
WUDVIRUPD]LRQH�GLJLWDOH��LYL�FRPSUHVR�OR�VYLOXSSR�GL�SURJUDPPL�H�SLDW�
WDIRUPH�GLJLWDOL�FRQ�GLIIXVLRQH�VX�ODUJD�VFDOD��,O�UHJRODPHQWR��D�WDOL�ILQL��
GLVFLSOLQD�OD�FRPSRVL]LRQH�GHO�FRQWLQJHQWH�H�LO�FRPSHQVR�VSHWWDQWH�SHU�
FLDVFXQD�SURIHVVLRQDOLWj��

G����OD�GHWHUPLQD]LRQH�GHOOD�SHUFHQWXDOH�PDVVLPD�GHL�GLSHQGHQ�
WL�FKH�q�SRVVLELOH�DVVXPHUH�D�WHPSR�GHWHUPLQDWR��

H���� OD� SRVVLELOLWj� GL� LPSLHJDUH� SHUVRQDOH� GHO�0LQLVWHUR� GHOOD�
GLIHVD��VHFRQGR�WHUPLQL�H�PRGDOLWj�GD�GHILQLUH�FRQ�DSSRVLWR�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��

I����OH�LSRWHVL�GL�LQFRPSDWLELOLWj��
J���� OH� PRGDOLWj� GL� SURJUHVVLRQH� GL� FDUULHUD� DOO¶LQWHUQR�

GHOO¶$JHQ]LD��
K���� OD� GLVFLSOLQD� H� LO� SURFHGLPHQWR� SHU� OD� GHILQL]LRQH� GHJOL�

DVSHWWL�JLXULGLFL�H��OLPLWDWDPHQWH�DG�HYHQWXDOL�FRPSHQVL�DFFHVVRUL��HFR�
QRPLFL�GHO�UDSSRUWR�GL�LPSLHJR�GHO�SHUVRQDOH�RJJHWWR�GL�QHJR]LD]LRQH�
FRQ�OH�UDSSUHVHQWDQ]H�GHO�SHUVRQDOH��

L����OH�PRGDOLWj�DSSOLFDWLYH�GHOOH�GLVSRVL]LRQL�GHO�GHFUHWR�OHJL�
VODWLYR� ��� IHEEUDLR� ������ Q�� ���� UHFDQWH� LO� &RGLFH� GHOOD� SURSULHWj� LQ�
GXVWULDOH�� DL� SURGRWWL� GHOO¶LQJHJQR� HG� DOOH� LQYHQ]LRQL� GHL� GLSHQGHQWL�
GHOO¶$JHQ]LD��

O����L�FDVL�GL�FHVVD]LRQH�GDO�VHUYL]LR�GHO�SHUVRQDOH�DVVXQWR�D�WHP�
SR�LQGHWHUPLQDWR�HG�L�FDVL�GL�DQWLFLSDWD�ULVROX]LRQH�GHL�UDSSRUWL�D�WHPSR�
GHWHUPLQDWR��

P����TXDOL�GHOOH�GLVSRVL]LRQL�SRVVRQR�HVVHUH�RJJHWWR�GL�UHYLVLR�
QH�SHU�HIIHWWR�GHOOD�QHJR]LD]LRQH�FRQ�OH�UDSSUHVHQWDQ]H�GHO�SHUVRQDOH��

����4XDORUD�OH�DVVXQ]LRQL�GL�FXL�DO�FRPPD����OHWWHUD���E�����ULJXDUGLQR�
SURIHVVRUL�XQLYHUVLWDUL� GL� UXROR�R� ULFHUFDWRUL� XQLYHUVLWDUL� FRQIHUPDWL� VL�
DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����OXJOLR�������Q�������DQFKH�SHU�TXDQWR�ULJXDUGD� LO�
FROORFDPHQWR�LQ�DVSHWWDWLYD��

���� ,Q� VHGH� GL� SULPD� DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� GL� FXL� DO�
SUHVHQWH� GHFUHWR�� LO� QXPHUR� GL� SRVWL� SUHYLVWL� GDOOD� GRWD]LRQH� RUJDQLFD�
GHOO¶$JHQ]LD�q�LQGLYLGXDWR�QHOOD�PLVXUD�FRPSOHVVLYD�GL�WUHFHQWR�XQLWj��
GL�FXL�ILQR�D�XQ�PDVVLPR�GL�RWWR�GL�OLYHOOR�GLULJHQ]LDOH�JHQHUDOH��ILQR�D�XQ�
PDVVLPR�GL����GL�OLYHOOR�GLULJHQ]LDOH�QRQ�JHQHUDOH�H�ILQR�D�XQ�PDVVLPR�
GL�����XQLWj�GL�SHUVRQDOH�QRQ�GLULJHQ]LDOH��

����&RQ�GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FRQ�
FHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��OD�GRWD]LRQH�RUJDQL�
FD�SXz�HVVHUH�ULGHWHUPLQDWD�QHL�OLPLWL�GHOOH�ULVRUVH�ILQDQ]LDULH�GHVWLQDWH�
DOOH�VSHVH�SHU�LO�SHUVRQDOH�GL�FXL�DOO¶DUWLFROR�����FRPPD����'HL�SURYYH�
GLPHQWL� DGRWWDWL� LQ�PDWHULD� GL� GRWD]LRQH�RUJDQLFD�GHOO¶$JHQ]LD� q� GDWD�
WHPSHVWLYD� H�PRWLYDWD� FRPXQLFD]LRQH� DOOH� &RPPLVVLRQL� SDUODPHQWDUL�
FRPSHWHQWL�H�DO�&23$6,5��

����/H�DVVXQ]LRQL�HIIHWWXDWH� LQ�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�
SUHVHQWH�GHFUHWR�R�GHO�UHJRODPHQWR�GL�FXL�DO�SUHVHQWH�DUWLFROR�VRQR�QXOOH��
IHUPD�UHVWDQGR�OD�UHVSRQVDELOLWj�SHUVRQDOH��SDWULPRQLDOH�H�GLVFLSOLQDUH�
GL�FKL�OH�KD�GLVSRVWH��

����,O�SHUVRQDOH�FKH�SUHVWD�FRPXQTXH�OD�SURSULD�RSHUD�DOOH�GLSHQ�
GHQ]H�R� LQ� IDYRUH�GHOO¶$JHQ]LD�q� WHQXWR��DQFKH�GRSR� OD�FHVVD]LRQH�GL�
WDOH�DWWLYLWj��DO�ULVSHWWR�GHO�VHJUHWR�VX�FLz�GL�FXL�VLD�YHQXWR�D�FRQRVFHQ]D�
QHOO¶HVHUFL]LR�R�D�FDXVD�GHOOH�SURSULH�IXQ]LRQL��

����,O�UHJRODPHQWR�GL�FXL�DO�FRPPD���q�DGRWWDWR��HQWUR�FHQWRYHQWL�
JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO�
SUHVHQWH�GHFUHWR�� FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL��DQFKH�LQ�GHURJD�DOO¶DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q�������

SUHYLR�SDUHUH�GHOOH�&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL�SHU�PDWHULD�
H�SHU�L�SURILOL�ILQDQ]LDUL�H��SHU�L�SURILOL�GL�FRPSHWHQ]D��GHO�&23$6,5�H�
VHQWLWR�LO�&,&�ª��

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����DSUL�
OH� ������ Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR�
������Q������VL�ULPDQGD�QHL�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

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

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

2PLVVLV����

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

2PLVVLV����

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

2PLVVLV����

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

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

�©$UW��������6DQ]LRQL�H�FRQWUROOL������²���2PLVVLV����

�����ELV���� ,� SURYHQWL� GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� SHFXQLDULH�� UH�
ODWLYH� DOOH� YLROD]LRQL� GHOOH� GLVSRVL]LRQL� SUHYLVWH� GDO� SUHVHQWH� GHFUHWR�
DFFHUWDWH�VXFFHVVLYDPHQWH�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�
FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR�� VRQR� GHYROXWL� DOOR� 6WDWR� TXDQGR� OH�
YLROD]LRQL�VLDQR�DFFHUWDWH�GD�IXQ]LRQDUL��XIILFLDOL�HG�DJHQWL�GHOOR�6WDWR��,�
PHGHVLPL�SURYHQWL�VRQR�GHYROXWL�DOOH�UHJLRQL��DOOH�SURYLQFH�H�DL�FRPXQL�
TXDQGR� OH�YLROD]LRQL�VLDQR�DFFHUWDWH�GD�IXQ]LRQDUL��XIILFLDOL�HG�DJHQWL��
ULVSHWWLYDPHQWH��GHOOH�UHJLRQL��GHOOH�SURYLQFH�H�GHL�FRPXQL��

2PLVVLV���ª��

�²�/D�OHJJH����QRYHPEUH�������Q�������0RGLILFKH�DO�VLVWHPD�SHQD�
OH��q�SXEEOLFDWD�QHOOD���*D]]HWWD�8IILFLDOH������QRYHPEUH�������Q�������6�2����
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��$UW�������ELV

0LVXUH�SHU�LO�SHUVRQDOH
GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL

��� /¶DVVHQ]D� GDO� ODYRUR� GHO� SHUVRQDOH�� FKH� VYROJH�
XQ¶DWWLYLWj� ODYRUDWLYD� D� WHPSR� LQGHWHUPLQDWR� H� D� WHP�
SR� GHWHUPLQDWR�� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� GL� FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�
������Q�������SHU�OD�VRPPLQLVWUD]LRQH�GHO�YDFFLQR�FRQWUR�
LO�&29,'����q�JLXVWLILFDWD��/D�SUHGHWWD�DVVHQ]D�QRQ�GH�
WHUPLQD�DOFXQD�GHFXUWD]LRQH�GHO�WUDWWDPHQWR�HFRQRPLFR��
Qp�IRQGDPHQWDOH�Qp�DFFHVVRULR�

��� ,O� FRPPD� �� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDO�
OD�OHJJH����PDJJLR�������Q������q�DEURJDWR�

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWL�
YR����PDU]R�������Q�������1RUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�
DOOH�GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��SXEEOLFDWR�QHOOD���*D]�
]HWWD�8IILFLDOH������PDJJLR�������Q�������6�2����

�©$UW���� ����)LQDOLWj�HG�DPELWR�GL�DSSOLFD]LRQH������$UW����GHO�'�/JV�
Q�����GHO�������FRPH�PRGLILFDWR�GDOO¶DUW����GHO�'�/JV�Q�����GHO��������
²���2PLVVLV����

����3HU�DPPLQLVWUD]LRQL�SXEEOLFKH�VL�LQWHQGRQR�WXWWH�OH�DPPLQL�
VWUD]LRQL� GHOOR� 6WDWR�� LYL� FRPSUHVL� JOL� LVWLWXWL� H� VFXROH� GL� RJQL� RUGLQH�
H�JUDGR�H�OH�LVWLWX]LRQL�HGXFDWLYH�� OH�D]LHQGH�HG�DPPLQLVWUD]LRQL�GHOOR�
6WDWR�DG�RUGLQDPHQWR�DXWRQRPR��OH�5HJLRQL��OH�3URYLQFH��L�&RPXQL��OH�
&RPXQLWj�PRQWDQH�� H� ORUR� FRQVRU]L� H� DVVRFLD]LRQL�� OH� LVWLWX]LRQL� XQL�
YHUVLWDULH��JOL�,VWLWXWL�DXWRQRPL�FDVH�SRSRODUL��OH�&DPHUH�GL�FRPPHUFLR��
LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�H�ORUR�DVVRFLD]LRQL��WXWWL�JOL�HQWL�SXE�
EOLFL� QRQ� HFRQRPLFL� QD]LRQDOL�� UHJLRQDOL� H� ORFDOL�� OH� DPPLQLVWUD]LRQL��
OH�D]LHQGH�H�JOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�� O¶$JHQ]LD�SHU� OD�
UDSSUHVHQWDQ]D� QHJR]LDOH� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� �$5$1�� H�
OH�$JHQ]LH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q�������)LQR�DOOD�
UHYLVLRQH�RUJDQLFD�GHOOD�GLVFLSOLQD�GL� VHWWRUH�� OH�GLVSRVL]LRQL�GL� FXL� DO�
SUHVHQWH�GHFUHWR�FRQWLQXDQR�DG�DSSOLFDUVL�DQFKH�DO�&21,��

2PLVVLV���ª��

�²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����GHO�GHFUHWR�OHJJH����PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������
Q������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VRVWHJQR�DOOH�LPSUHVH�H�DJOL�RSHUDWRUL�
HFRQRPLFL��GL�ODYRUR��VDOXWH�H�VHUYL]L�WHUULWRULDOL��FRQQHVVH�DOO¶HPHUJHQ�
]D� GD�&29,'����� SXEEOLFDWR� QHOOD� ��*D]]HWWD�8IILFLDOH���� ��PDU]R� ������
Q������FRPH�PRGLILFDWR�GDOOD�SUHVHQWH�OHJJH���

�©$UW�� ��� ����0LVXUH� SHU� IDYRULUH� O¶DWWLYLWj� GLGDWWLFD� H� SHU� LO� UH�
FXSHUR� GHOOH� FRPSHWHQ]H� H� GHOOD� VRFLDOLWj� GHOOH� VWXGHQWHVVH� H� GHJOL�
VWXGHQWL�QHOO¶HPHUJHQ]D�GD�&29,'����������²�����,O�IRQGR�SHU�LO�IXQ]LR�
QDPHQWR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�FXL�DOO¶DUWLFROR����FRPPD������
GHOOD�OHJJH����GLFHPEUH�������Q�������q�LQFUHPHQWDWR�GL�����PLOLRQL�GL�
HXUR�QHOO¶DQQR�������,O�SUHGHWWR�LQFUHPHQWR�q�GHVWLQDWR�SHU�O¶DFTXLVWR��
VXOOD�EDVH�GHOOH�HVLJHQ]H�GHOOH�VLQJROH� LVWLWX]LRQL�VFRODVWLFKH�HG�HGX�
FDWLYH�VWDWDOL��GL���

D����GLVSRVLWLYL�GL�SURWH]LRQH�H�PDWHULDOL�SHU�O¶LJLHQH�LQGLYLGXD�
OH��GHOO¶DULD�H�GHJOL�DPELHQWL��QRQFKp�GL�RJQL�DOWUR�PDWHULDOH��DQFKH�GL�
FRQVXPR��LO�FXL�LPSLHJR�VLD�ULFRQGXFLELOH�DOO¶HPHUJHQ]D�HSLGHPLRORJLFD�
GD�&29,'�����

E����VSHFLILFL�VHUYL]L�SURIHVVLRQDOL�SHU�LO�VXSSRUWR�H�O¶DVVLVWHQ]D�
SVLFRORJLFD�H�SHGDJRJLFD��GD�ULYROJHUH�LQ�SDUWLFRODU�PRGR�D�VWXGHQWHVVH�
H�VWXGHQWL��ROWUH�FKH�DO�SHUVRQDOH�VFRODVWLFR��LQ�UHOD]LRQH�DOOD�SUHYHQ]LR�
QH�H�DO�WUDWWDPHQWR�GHL�GLVDJL�H�GHOOH�FRQVHJXHQ]H�GHULYDQWL�GDOO¶HPHU�
JHQ]D�HSLGHPLRORJLFD�GD�&29,'�����

F����VHUYL]L�PHGLFR�VDQLWDUL�YROWL�D�VXSSRUWDUH�OH�LVWLWX]LRQL�VFR�
ODVWLFKH� HG� HGXFDWLYH� VWDWDOL� QHOOD� JHVWLRQH� GHOO¶HPHUJHQ]D� HSLGHPLR�
ORJLFD�� QHOOH� DWWLYLWj� LQHUHQWL� DOOD� VRPPLQLVWUD]LRQH� IDFROWDWLYD� GL� WHVW�
GLDJQRVWLFL� DOOD� SRSROD]LRQH� VFRODVWLFD� GL� ULIHULPHQWR�� DOO¶HVSOHWDPHQ�
WR�GHOOH�DWWLYLWj�GL�WUDFFLDPHQWR�GHL�FRQWDWWL�QHOO¶DPELWR�GHOOD�LQGDJLQH�
HSLGHPLRORJLFD�� DQFKH�DOOR� VFRSR�GL� VYROJHUH�XQD� IXQ]LRQH�HIILFDFH�H�
WHPSHVWLYD�GL�UDFFRUGR�FRQ�L�'LSDUWLPHQWL�GL�SUHYHQ]LRQH�GHOOH�$]LHQGH�
VDQLWDULH�ORFDOL��

G����GLVSRVLWLYL�H�PDWHULDOL�GHVWLQDWL�DO�SRWHQ]LDPHQWR�GHOOH�DW�
WLYLWj�GL�LQFOXVLRQH�GHJOL�VWXGHQWL�FRQ�GLVDELOLWj��GLVWXUEL�VSHFLILFL�GL�DS�
SUHQGLPHQWR�HG�DOWUL�ELVRJQL�HGXFDWLYL�VSHFLDOL��

�����ELV����,Q�FRQVLGHUD]LRQH�GHO�SURWUDUVL�GHOO¶HPHUJHQ]D�HSLGHPLR�
ORJLFD� GD�&29,'���� H� GHO� UHODWLYR� LPSDWWR� VXO� VLVWHPD�XQLYHUVLWDULR��
L� FROOHJL� XQLYHUVLWDUL� GL� PHULWR� ULFRQRVFLXWL� QRQFKp� TXHOOL� DFFUHGLWDWL�
DL� VHQVL� ULVSHWWLYDPHQWH� GHJOL� DUWLFROL� ��� H� ��� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������H�GHL�UHODWLYL�GHFUHWL�DWWXDWLYL�PDQWHQJRQR�LO�SUR�
SULR� VWDWXV� FRQ� ULIHULPHQWR� DO�PRQLWRUDJJLR�GHL� UHTXLVLWL� GL� ULFRQRVFL�
PHQWR�H�GHL�UHTXLVLWL�GL�DFFUHGLWDPHQWR�EDVDWR�VXL�GDWL�UHODWLYL�DOO¶DQQR�
DFFDGHPLFR������������D�SUHVFLQGHUH�GDO�ORUR�ULVSHWWR��

����/H�ULVRUVH�GL�FXL�DO�FRPPD���VRQR�DVVHJQDWH�DOOH� LVWLWX]LRQL�
VFRODVWLFKH�HG�HGXFDWLYH�VWDWDOL�GDO�0LQLVWHUR�GHOO¶LVWUX]LRQH��VXOOD�EDVH�
GHL�FULWHUL�H�SDUDPHWUL�YLJHQWL�SHU� OD� ULSDUWL]LRQH�GHO� IRQGR�SHU� LO� IXQ�
]LRQDPHQWR�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�GL�FXL�DO�FLWDWR�DUWLFROR����FRP�
PD������GHOOD�OHJJH����GLFHPEUH�������Q�������,O�0LQLVWHUR�GHOO¶LVWUX]LR�
QH�JDUDQWLVFH�OD�JHVWLRQH�FRRUGLQDWD�GHOOH�LQL]LDWLYH�GL�FXL�DO�FRPPD���HG�
DVVLFXUD�LQWHUYHQWL�FHQWUDOL]]DWL�GL�LQGLUL]]R��VXSSRUWR�H�PRQLWRUDJJLR�LQ�
IDYRUH�GHOOH�LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�VWDWDOL��DQFKH�DWWUDYHUVR�
LO�VHUYL]LR�GL�DVVLVWHQ]D�$PPLQLVWUDWLYR���&RQWDELOH�H�OD�SUHGLVSRVL]LR�
QH�GL�SURFHGXUH�RSHUDWLYH��PRGHOOL�DQFKH�LQIRUPDWLFL�H�GRFXPHQWD]LRQH�
IXQ]LRQDOL�DOOD�JHVWLRQH�H�DOOD�UHQGLFRQWD]LRQH�GHOOH�ULVRUVH��

����,O�0LQLVWHUR�GHOO¶LVWUX]LRQH��GDO�JLRUQR�VHJXHQWH�DOOD�GDWD�GL�
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��FRPXQLFD�DOOH�LVWLWX]LRQL�VFROD�
VWLFKH�HG�HGXFDWLYH�VWDWDOL� O¶DPPRQWDUH�GHOOH�ULVRUVH�ILQDQ]LDULH�GL�FXL�
DO� FRPPD� �� GD� DVVHJQDUH�� FRQ� O¶RELHWWLYR� GL� DFFHOHUDUH� O¶DYYLR� GHOOH�
SURFHGXUH�GL�DIILGDPHQWR�H�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL��/H�LVWLWX]LRQL�
VFRODVWLFKH�HG�HGXFDWLYH�VWDWDOL�SURYYHGRQR�HQWUR�LO����GLFHPEUH������
DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�R�DO�FRPSOHWDPHQWR�GHOOH�SURFHGXUH�GL�
DIILGDPHQWR�GHJOL�LQWHUYHQWL��

���� ,� UHYLVRUL�GHL�FRQWL�GHOOH� LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�
VWDWDOL�VYROJRQR�FRQWUROOL�VXFFHVVLYL�VXOO¶XWLOL]]R�GHOOH�ULVRUVH�ILQDQ]LD�
ULH�GL�FXL�DO�SUHVHQWH�DUWLFROR�LQ�UHOD]LRQH�DOOH�ILQDOLWj�LQ�HVVR�VWDELOLWH��
DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����SULPR�SHULRGR��GHO�UHJRODPHQWR�GL�
FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�H�GHOOD�ULFHUFD�
���DJRVWR�������Q�������H�VHFRQGR�OH�LQGLFD]LRQL�GHO�0LQLVWHUR�GHOO¶LVWUX�
]LRQH��VHQWLWR�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��

��������$EURJDWR������

����$O� ILQH� GL� VXSSRUWDUH� OH� LVWLWX]LRQL� VFRODVWLFKH� HG� HGXFDWLYH�
VWDWDOL�QHOOD�JHVWLRQH�GHOOD�VLWXD]LRQH�HPHUJHQ]LDOH�H�QHOOR�VYLOXSSR�GL�
DWWLYLWj�YROWH�D�SRWHQ]LDUH� O¶RIIHUWD� IRUPDWLYD�H[WUDFXUULFRODUH�� LO� UHFX�
SHUR� GHOOH� FRPSHWHQ]H� GL� EDVH�� LO� FRQVROLGDPHQWR� GHOOH� GLVFLSOLQH�� OD�
SURPR]LRQH�GL�DWWLYLWj�SHU� LO� UHFXSHUR�GHOOD�VRFLDOLWj��GHOOD�SURDWWLYLWj��
GHOOD�YLWD�GL�JUXSSR�GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL�DQFKH�QHO�SHULRGR�
FKH� LQWHUFRUUH� WUD� OD� ILQH�GHOOH� OH]LRQL�GHOO¶DQQR� VFRODVWLFR�����������
H� O¶LQL]LR�GL�TXHOOH�GHOO¶DQQR� VFRODVWLFR������������ LO�)RQGR�SHU� O¶DU�
ULFFKLPHQWR�H�O¶DPSOLDPHQWR�GHOO¶RIIHUWD�IRUPDWLYD�H�SHU�JOL�LQWHUYHQWL�
SHUHTXDWLYL��GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������
q�LQFUHPHQWDWR�GL�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������7DOL�ULVRUVH�VRQR�
DVVHJQDWH�H�XWLOL]]DWH�VXOOD�EDVH�GL�FULWHUL�VWDELOLWL�FRQ�GHFUHWR�GHO�0LQL�
VWUR�GHOO¶LVWUX]LRQH��GL� FRQFHUWR�FRQ� LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��DQFKH�DO�ILQH�GL�RWWLPL]]DUH�O¶LPSLHJR�GHL�ILQDQ]LDPHQWL�GL�FXL�
DO�3URJUDPPD�RSHUDWLYR�QD]LRQDOH�©3HU�OD�6FXRODª������������GD�DGRW�
WDUVL� HQWUR� TXLQGLFL� JLRUQL� GDOO¶HQWUDWD� LQ� YLJRUH� GHO� SUHVHQWH� GHFUHWR�
OHJJH��/H�LVWLWX]LRQL�VFRODVWLFKH�HG�HGXFDWLYH�VWDWDOL�SURYYHGRQR�HQWUR�LO�
���GLFHPEUH������DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�R�DO�FRPSOHWDPHQWR�
GHOOH�SURFHGXUH�GL�DIILGDPHQWR�GHJOL�LQWHUYHQWL��DQFKH�WUDPLWH�LO�FRLQYRO�
JLPHQWR��VHFRQGR�SULQFLSL�GL�WUDVSDUHQ]D�H�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�
YLJHQWH��GL�HQWL�GHO�WHU]R�VHWWRUH�H�LPSUHVH�VRFLDOL��

�����ELV����3HU�OH�ILQDOLWj�GL�FXL�DO�FRPPD���VRQR�LQROWUH�VWDQ]LDWL��D�
VXSSRUWR�GHOOD�JHVWLRQH�GHOOD�VLWXD]LRQH�HPHUJHQ]LDOH�H�GHOOR�VYLOXSSR�GL�
DWWLYLWj�YROWH�D�SRWHQ]LDUH�O¶RIIHUWD�IRUPDWLYD�H[WUDFXUULFRODUH����PLOLRQL�
GL�HXUR�SHU�O¶DQQR�������GD�WUDVIHULUH�DOOD�UHJLRQH�9DOOH�G¶$RVWD�9DOOHH�
G¶$RVWH�H�DOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�SHU�LO�ULSDUWR�
DOOH�LVWLWX]LRQL�VFRODVWLFKH�VLWXDWH�QHL�WHUULWRUL�GL�FRPSHWHQ]D��

�����WHU����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD�����ELV����SDUL�D���PLOLRQL�GL�
HXUR�SHU� O¶DQQR������� VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH� ULGX]LRQH�
GHO�)RQGR�GL� FXL� DOO¶DUWLFROR���� FRPPD������ GHOOD� OHJJH����GLFHPEUH�
������Q�������FRPH�ULILQDQ]LDWR�GDOO¶DUWLFROR����GHO�SUHVHQWH�GHFUHWR��

����$JOL�RQHUL�GHULYDQWL�GDO�FRPPD���H�GDO�FRPPD����SDUL�D�����
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH�DL�VHQVL�GHOO¶DUWLFROR�����
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&29,'���

��$UW����

������'XUDWD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�������

��������� $OO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLX�
JQR�������Q������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGLILFD]LRQL���

D�����DO�FRPPD�����
����DOOD�OHWWHUD���D�����OH�SDUROH�©DO�WHUPLQH�GHO�SUHVFULW�

WR�FLFORª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©DO�WHUPLQH�GHO�FL�
FOR�YDFFLQDOH�SULPDULR����R�D�VHJXLWR�GHOOD�VRPPLQLVWUD]LRQH
GHOOD�UHODWLYD�GRVH�GL�ULFKLDPRª��

���� DOOD� OHWWHUD� F���ELV����� OH� SDUROH�©SUHVFULWWR� FLFORª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©FLFOR�YDFFLQDOH�SULPDULR�
R�D�VHJXLWR�GHOOD�VRPPLQLVWUD]LRQH����GHOOD�UHODWLYD�GRVH�GL�
ULFKLDPRª��

E�����DO�FRPPD�����
����DO�SULPR�SHULRGR��OH�SDUROH�©GRGLFL�PHVL�D�IDU�

GDWD�GDO�FRPSOHWDPHQWR�GHO�FLFOR�YDFFLQDOHª�VRQR�VRVWLWX�
LWH�GDOOH�VHJXHQWL�©QRYH�PHVL�D�IDU�GDWD�GDO�FRPSOHWDPHQ�
WR� GHO� FLFOR� YDFFLQDOH� SULPDULRª� H� OH� SDUROH� ©SUHVFULWWR�
FLFORª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©SUHGHWWR�FLFORª��

���� GRSR� LO� SULPR�SHULRGR�� q� LQVHULWR� LO� VHJXHQWH��
©,Q�FDVR�GL�VRPPLQLVWUD]LRQH�GHOOD�GRVH�GL�ULFKLDPR�VXF�
FHVVLYR�DO�FLFOR�YDFFLQDOH�SULPDULR��OD�FHUWLILFD]LRQH�YHU�
GH�&29,'����KD�XQD�YDOLGLWj�GL�QRYH�PHVL�D�IDU�GDWD�GDOOD�
PHGHVLPD�VRPPLQLVWUD]LRQH�ª��

����DO�WHU]R�SHULRGR��GRSR�OH�SDUROH�©LQIH]LRQH�GD�
6$56�&R9��ª�VRQR�DJJLXQWH�OH�VHJXHQWL��©��QHL�WHUPLQL�
VWDELOLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH�ª��

F����DO�FRPPD�����ELV���OH�SDUROH�©SUHVFULWWR�FLFORª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©FLFOR�YDFFLQDOH�SULPDULR�R�GHO�
OD�VRPPLQLVWUD]LRQH�GHOOD�UHODWLYD�GRVH�GL�ULFKLDPRª�H�OH�
SDUROH�©GRGLFL�PHVLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©QRYH�
PHVLª��

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�D�GH�
FRUUHUH�GDO����GLFHPEUH�������

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH����DSUL�
OH�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����JLXJQR�������
Q������VL�ULPDQGD�QHL�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR������

��$UW����

������(VWHQVLRQH�GHOO¶LPSLHJR
GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�������

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

D���� DOO¶DUWLFROR� ��� FRPPD� ��� LO� VHFRQGR� SHULRGR� q�
VRSSUHVVR��

E����DOO¶DUWLFROR�����ELV�����FRPPD�����
����DOOD�OHWWHUD���D����OH�SDUROH�©��DG�HFFH]LRQH�GHL�VHU�

YL]L�GL�ULVWRUD]LRQH�DOO¶LQWHUQR�GL�DOEHUJKL�H�GL�DOWUH�VWUXW�

WXUH�ULFHWWLYH�ULVHUYDWL�HVFOXVLYDPHQWH�DL�FOLHQWL�LYL�DOORJ�
JLDWLª�VRQR�VRSSUHVVH��

����GRSR�OD�OHWWHUD���D����q�LQVHULWD�OD�VHJXHQWH��©D���ELV����
DOEHUJKL�H�DOWUH�VWUXWWXUH�ULFHWWLYHª��

����DOOD� OHWWHUD� ��G�����GRSR� OH�SDUROH��©OLPLWDWDPHQWH�
DOOH�DWWLYLWj�DO�FKLXVRª�VRQR�LQVHULWH�OH�VHJXHQWL��©��QRQFKp�
VSD]L�DGLELWL�D�VSRJOLDWRL�H�GRFFH��FRQ�HVFOXVLRQH�GHOO¶RE�
EOLJR�GL�FHUWLILFD]LRQH�SHU�JOL�DFFRPSDJQDWRUL�GHOOH�SHUVR�
QH�QRQ�DXWRVXIILFLHQWL�LQ�UDJLRQH�GHOO¶HWj�R�GL�GLVDELOLWjª��

F����DOO¶DUWLFROR�����TXDWHU����
�����DO�FRPPD�����

�����DOOD�OHWWHUD���E����OH�SDUROH�©�����DG�HVFOXVLRQH����GL�
TXHOOL�LPSLHJDWL�SHU�L�FROOHJDPHQWL�PDULWWLPL�QHOOR�6WUHW�
WR�GL�0HVVLQD�H�GL�TXHOOL�LPSLHJDWL�QHL�FROOHJDPHQWL�PD�
ULWWLPL� GD� H� SHU� O¶DUFLSHODJR� GHOOH� ,VROH� 7UHPLWLª� VRQR�
VRSSUHVVH��

�����DOOD�OHWWHUD���F�����GRSR�OH�SDUROH�©GL�WLSRª����q�LQ�
VHULWD�OD�VHJXHQWH�����©LQWHUUHJLRQDOH�ª��

�����DOOD�OHWWHUD���H����OH�SDUROH�©�����DG�HVFOXVLRQH����GL�
TXHOOL�LPSLHJDWL�QHL�VHUYL]L�DJJLXQWLYL�GL�WUDVSRUWR�SXEEOL�
FR�ORFDOH�H�UHJLRQDOHª�VRQR�VRSSUHVVH��

����� DOOD� OHWWHUD� H���ELV���� OH�SDUROH�©WLWROL�GL�YLDJ�
JLR�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©WLWROL�GL�YLDJJLR�ª��

�����GRSR�OD�OHWWHUD�H���ELV����q�DJJLXQWD�OD�VHJXHQWH��
©H���WHU����PH]]L�LPSLHJDWL�QHL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�
ORFDOH�R�UHJLRQDOH�ª��

���� DO� FRPPD� ��� OH� SDUROH� ©HVFOXVL� SHU� HWj� GDOOD�
FDPSDJQD�YDFFLQDOH�H�DL�VRJJHWWL�HVHQWLª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©GL�HWj�LQIHULRUH�DL�GRGLFL�DQQL�H�DL�VRJJHWWL�
HVHQWL�GDOOD�FDPSDJQD�YDFFLQDOHª��

����DO�FRPPD���q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SH�
ULRGR��©3HU�L�PH]]L�GHO�WUDVSRUWR�SXEEOLFR�ORFDOH�R�UHJLR�
QDOH�OH�SUHGHWWH�YHULILFKH�SRVVRQR�HVVHUH�VYROWH�VHFRQGR�
PRGDOLWj�D�FDPSLRQH�ª��

F���ELV����DOO¶DUWLFROR�����VHSWLHV����FRPPD����GRSR�OH�SDUR�
OH��©D�FKLXQTXH�VYROJH�XQD�DWWLYLWj�ODYRUDWLYD�QHO�VHWWRUH�
SULYDWRª�VRQR�LQVHULWH�OH�VHJXHQWL��©��LYL�FRPSUHVL�L�WLWROD�
UL�GL�VHUYL]L�GL�ULVWRUD]LRQH�R�GL�VRPPLQLVWUD]LRQH�GL�SDVWL�
H�EHYDQGH�ª�

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�D�GH�
FRUUHUH�GDO���GLFHPEUH�������

��5LIHULPHQWL�QRUPDWLYL�

�����²�6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL��������ELV��������TXDWHU���H�����VHSWLHV�����GHO�
FLWDWR�GHFUHWR�OHJJH����DSULOH�������Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL�
GDOOD�OHJJH����JLXJQR�������Q�������

�©$UW�� �� ����3LVFLQH�� FHQWUL� QDWDWRUL�� SDOHVWUH�� VSRUW� GL� VTXDGUD� H�
FHQWUL�EHQHVVHUH������²����$�GHFRUUHUH�GDO����PDJJLR������LQ�]RQD�JLDOOD�
VRQR�FRQVHQWLWH�OH�DWWLYLWj�GHOOH�SLVFLQH�DOO¶DSHUWR�LQ�FRQIRUPLWj�D�SURWR�
FROOL�H�OLQHH�JXLGD�DGRWWDWL�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL���
'LSDUWLPHQWR�GHOOR�VSRUW��VHQWLWD�OD�)HGHUD]LRQH�PHGLFR�VSRUWLYD�LWDOLDQD�
�)06,���VXOOD�EDVH�GL�FULWHUL�GHILQLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��

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

����'DO����PDJJLR�������LQ�]RQD�JLDOOD��OH�DWWLYLWj�GHOOH�SDOHVWUH�
VRQR� FRQVHQWLWH� LQ� FRQIRUPLWj� DL� SURWRFROOL� H� DOOH� OLQHH� JXLGD� DGRWWDWL�
GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL���'LSDUWLPHQWR�SHU�OR�VSRUW��
VHQWLWD�OD�)HGHUD]LRQH�PHGLFR�VSRUWLYD�LWDOLDQD��VXOOD�EDVH�GL�FULWHUL�GHIL�
QLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��
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����$�GHFRUUHUH�GDO����DSULOH�������LQ�]RQD�JLDOOD��QHO�ULVSHWWR�GHO�
OH�OLQHH�JXLGD�DGRWWDWH�GDOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL���'L�
SDUWLPHQWR�SHU�OR�VSRUW��VHQWLWD�OD�)HGHUD]LRQH�PHGLFR�VSRUWLYD�LWDOLDQD�
�)06,���VXOOD�EDVH�GL�FULWHUL�GHILQLWL�GDO�&RPLWDWR�WHFQLFR�VFLHQWLILFR��q�
FRQVHQWLWR�OR�VYROJLPHQWR�DOO¶DSHUWR�GL�TXDOVLDVL�DWWLYLWj�VSRUWLYD�DQFKH�
GL�VTXDGUD�H�GL�FRQWDWWR��

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

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

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

�D���ELV����DOEHUJKL�H�DOWUH�VWUXWWXUH�ULFHWWLYH��
E����VSHWWDFROL�DSHUWL�DO�SXEEOLFR��HYHQWL�H�FRPSHWL]LRQL�VSRUWLYL��

QRQFKp�DWWLYLWj�FKH�DEELDQR�OXRJR�LQ�VDOH�GD�EDOOR��GLVFRWHFKH�H�ORFDOL�
DVVLPLODWL��GL�FXL�DOO¶DUWLFROR����

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

G����SLVFLQH��FHQWUL�QDWDWRUL��SDOHVWUH��VSRUW�GL�VTXDGUD��FHQWUL�EH�
QHVVHUH��DQFKH�DOO¶LQWHUQR�GL�VWUXWWXUH�ULFHWWLYH��GL�FXL�DOO¶DUWLFROR����OLPL�
WDWDPHQWH�DOOH�DWWLYLWj�DO�FKLXVR��QRQFKp�VSD]L�DGLELWL�D�VSRJOLDWRL�H�GRF�
FH��FRQ�HVFOXVLRQH�GHOO¶REEOLJR�GL�FHUWLILFD]LRQH�SHU�JOL�DFFRPSDJQDWRUL�
GHOOH�SHUVRQH�QRQ�DXWRVXIILFLHQWL�LQ�UDJLRQH�GHOO¶HWj�R�GL�GLVDELOLWj��

H����VDJUH�H�ILHUH��FRQYHJQL�H�FRQJUHVVL�GL�FXL�DOO¶DUWLFROR����
I���� FHQWUL� WHUPDOL�� VDOYR�FKH�SHU�JOL� DFFHVVL�QHFHVVDUL� DOO¶HUR�

JD]LRQH�GHOOH�SUHVWD]LRQL�ULHQWUDQWL�QHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D�H�
DOOR�VYROJLPHQWR�GL�DWWLYLWj�ULDELOLWDWLYH�R�WHUDSHXWLFKH��SDUFKL�WHPDWLFL�
H�GL�GLYHUWLPHQWR��

J����FHQWUL�FXOWXUDOL��FHQWUL�VRFLDOL�H�ULFUHDWLYL��GL�FXL�DOO¶DUWLFR�
OR�����ELV����FRPPD����OLPLWDWDPHQWH�DOOH�DWWLYLWj�DO�FKLXVR�H�FRQ�HVFOXVLRQH�
GHL�FHQWUL�HGXFDWLYL�SHU�O¶LQIDQ]LD��FRPSUHVL�L�FHQWUL�HVWLYL��H�OH�UHODWLYH�
DWWLYLWj�GL�ULVWRUD]LRQH��

�J���ELV����IHVWH�FRQVHJXHQWL�DOOH�FHULPRQLH�FLYLOL�R�UHOLJLRVH��GL�FXL�
DOO¶DUWLFROR�����ELV����FRPPD����

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

L����FRQFRUVL�SXEEOLFL��
�L���ELV����FRUVL�GL�IRUPD]LRQH�SULYDWL�VH�VYROWL�LQ�SUHVHQ]D��

�����ELV����� )LQR� DO� ���PDU]R� ������ q� FRQVHQWLWR� HVFOXVLYDPHQWH� DL�
VRJJHWWL�LQ�SRVVHVVR�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����GL�FXL�
DOO¶DUWLFROR����FRPPD����O¶DFFHVVR�DL�VHJXHQWL�VHUYL]L�H�DWWLYLWj��QHOO¶DP�
ELWR�GHO�WHUULWRULR�QD]LRQDOH���

D����VHUYL]L�DOOD�SHUVRQD��
E����SXEEOLFL�XIILFL��VHUYL]L�SRVWDOL��EDQFDUL�H�ILQDQ]LDUL��DWWLYL�

Wj�FRPPHUFLDOL��IDWWL�VDOYL�TXHOOL�QHFHVVDUL�SHU�DVVLFXUDUH�LO�VRGGLVIDFL�
PHQWR�GL�HVLJHQ]H�HVVHQ]LDOL�H�SULPDULH�GHOOD�SHUVRQD��LQGLYLGXDWH�FRQ�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRWWDWR�VX�SURSRVWD�
GHO�0LQLVWUR�GHOOD�VDOXWH��G¶LQWHVD�FRQ�L�0LQLVWUL�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H��GHOOD�JLXVWL]LD��GHOOR�VYLOXSSR�HFRQRPLFR�H�GHOOD�SXEEOLFD�DP�
PLQLVWUD]LRQH��HQWUR�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�
SUHVHQWH�GLVSRVL]LRQH��

F���� FROORTXL� YLVLYL� LQ� SUHVHQ]D� FRQ� L� GHWHQXWL� H� JOL� LQWHUQDWL��
DOO¶LQWHUQR�GHJOL�LVWLWXWL�SHQLWHQ]LDUL�SHU�DGXOWL�H�PLQRUL��

�����WHU����/H�GLVSRVL]LRQL�GL� FXL�DO� FRPPD�����ELV���� OHWWHUH� ��D���� H� ��F���� VL�
DSSOLFDQR�GDO����JHQQDLR�������/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD�����ELV����
OHWWHUD���E�����VL�DSSOLFD�GDO����IHEEUDLR�������R�GDOOD�GDWD�GL�HIILFDFLD�GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�FXL�DOOD�PHGHVLPD�
OHWWHUD�� VH�GLYHUVD��/H�YHULILFKH�FKH� O¶DFFHVVR�DL�VHUYL]L��DOOH�DWWLYLWj�H�
DJOL�XIILFL�GL�FXL�DO�FRPPD�����ELV���DYYHQJD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�
GL�FXL�DO�PHGHVLPR�FRPPD�VRQR�HIIHWWXDWH�GDL�UHODWLYL�WLWRODUL��JHVWRUL�R�
UHVSRQVDELOL�DL�VHQVL�GHO�FRPPD����

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�DQFKH�QHOOH�
]RQH�JLDOOD�� DUDQFLRQH�H� URVVD�� ODGGRYH� L� VHUYL]L� H� OH� DWWLYLWj�GL� FXL� DO�
FRPPD���VLDQR�FRQVHQWLWL�H�DOOH�FRQGL]LRQL�SUHYLVWH�SHU�OH�VLQJROH�]RQH��
VDOYR�TXDQWR�SUHYLVWR�DO�FRPPD�����ELV����

�����ELV����1HOOH�]RQH�JLDOOD�H�DUDQFLRQH��OD�IUXL]LRQH�GHL�VHUYL]L��OR�
VYROJLPHQWR�GHOOH�DWWLYLWj�H�JOL�VSRVWDPHQWL�� OLPLWDWL�R�VRVSHVL�DL�VHQVL�
GHOOD�QRUPDWLYD�YLJHQWH��VRQR�FRQVHQWLWL�HVFOXVLYDPHQWH�DL�VRJJHWWL� LQ�

SRVVHVVR�GL�XQD�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DUWLFR�
OR����FRPPD����OHWWHUH���D�������E����H�F���ELV�����H�DL�VRJJHWWL�GL�FXL�DO�FRPPD����SUL�
PR�SHULRGR��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�GHOOD�]RQD�ELDQFD��$L�VHUYL]L�GL�
ULVWRUD]LRQH�GL�FXL�DO�FRPPD����OHWWHUD���D�����QHOOH�SUHGHWWH�]RQH��VL�DSSOLFD�
LO�SUHVHQWH�FRPPD�DG�HFFH]LRQH�GHOOH�PHQVH�H�FDWHULQJ�FRQWLQXDWLYR�VX�
EDVH�FRQWUDWWXDOH��DL�TXDOL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD����

����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H�����ELV���QRQ�VL�DSSOLFDQR�DL�
VRJJHWWL�GL�HWj�LQIHULRUH�DL�GRGLFL�DQQL�H�DL�VRJJHWWL�HVHQWL�GDOOD�FDPSDJQD�
YDFFLQDOH�VXOOD�EDVH�GL�LGRQHD�FHUWLILFD]LRQH�PHGLFD�ULODVFLDWD�VHFRQGR�L�
FULWHUL�GHILQLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��&RQ�GHFUHWR�GHO�
3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRWWDWR�GL�FRQFHUWR�FRQ�L�0LQLVWUL�
GHOOD� VDOXWH�� SHU� O¶LQQRYD]LRQH� WHFQRORJLFD� H� OD� WUDQVL]LRQH�GLJLWDOH�� H�
GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWR� LO�*DUDQWH�SHU� OD�SURWH]LRQH�GHL�
GDWL�SHUVRQDOL��VRQR�LQGLYLGXDWH�OH�VSHFLILFKH�WHFQLFKH�SHU�WUDWWDUH�LQ�PR�
GDOLWj�GLJLWDOH�OH�SUHGHWWH�FHUWLILFD]LRQL��DO�ILQH�GL�FRQVHQWLUQH�OD�YHULILFD�
GLJLWDOH�� DVVLFXUDQGR� FRQWHVWXDOPHQWH� OD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�
LQ�HVVH�FRQWHQXWL��1HOOH�PRUH�GHOO¶DGR]LRQH�GHO�SUHGHWWR�GHFUHWR��SHU�OH�
ILQDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR�SRVVRQR�HVVHUH�XWLOL]]DWH�OH�FHUWLILFD�
]LRQL�ULODVFLDWH�LQ�IRUPDWR�FDUWDFHR��

����,�WLWRODUL�R�L�JHVWRUL�GHL�VHUYL]L�H�GHOOH�DWWLYLWj�GL�FXL�DL�FRPPL���
H�����ELV���VRQR�WHQXWL�D�YHULILFDUH�FKH�O¶DFFHVVR�DL�SUHGHWWL�VHUYL]L�H�DWWLYLWj�
DYYHQJD�QHO� ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL� FXL� DL�PHGHVLPL�FRPPL���H�
����ELV����/H�YHULILFKH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����VRQR�HIIHWWXDWH�
FRQ� OH�PRGDOLWj� LQGLFDWH� GDO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�
PLQLVWUL�DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����1HO�FDVR�GL�VDJUH�H�
ILHUH�ORFDOL�FKH�VL�VYROJDQR�DOO¶DSHUWR��LQ�VSD]L�SULYL�GL�YDUFKL�GL�DFFHV�
VR�� JOL� RUJDQL]]DWRUL� LQIRUPDQR� LO� SXEEOLFR�� FRQ� DSSRVLWD� VHJQDOHWLFD��
GHOO¶REEOLJR�GHO�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�YHUGH�&29,'����SUHVFULW�
WD�DL�VHQVL�GHO�FRPPD����OHWWHUD���H�����SHU�O¶DFFHVVR�DOO¶HYHQWR��,Q�FDVR�GL�
FRQWUROOL�D�FDPSLRQH�� OH�VDQ]LRQL�GL�FXL�DOO¶DUWLFROR����VL�DSSOLFDQR�DO�
VROR�VRJJHWWR�SULYR�GL�FHUWLILFD]LRQH�H�QRQ�DQFKH�DJOL�RUJDQL]]DWRUL�FKH�
DEELDQR�ULVSHWWDWR�JOL�REEOLJKL�LQIRUPDWLYL��

���� ,O�0LQLVWUR� GHOOD� VDOXWH� FRQ� SURSULD� RUGLQDQ]D� SXz� GHILQLUH�
HYHQWXDOL�PLVXUH�QHFHVVDULH�LQ�IDVH�GL�DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�ª��

�©$UW������TXDWHU �,PSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����QHL�
PH]]L�GL�WUDVSRUWR������²����)LQR�DOOD�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�����q�FRQVHQWLWR�HVFOXVLYDPHQWH�DL�VRJJHWWL�
LQ�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'�����GL�FXL�DOO¶DUWLFROR����
FRPPD����OHWWHUH���D�������E����H�F���ELV�����GHO�GHFUHWR�OHJJH�Q�����GHO�������QRQ�
FKp�DL� VRJJHWWL� GL� FXL� DOO¶DUWLFROR�����ELV����� FRPPD����SULPR�SHULRGR��GHO�
GHFUHWR�OHJJH�Q�����GHO�������O¶DFFHVVR�DL�VHJXHQWL�PH]]L�GL�WUDVSRUWR�H�
LO�ORUR�XWLOL]]R���

D���� DHURPRELOL� DGLELWL� D� VHUYL]L� FRPPHUFLDOL� GL� WUDVSRUWR� GL�
SHUVRQH��

E����QDYL�H�WUDJKHWWL�DGLELWL�D�VHUYL]L�GL�WUDVSRUWR�LQWHUUHJLRQDOH��
F����WUHQL�LPSLHJDWL�QHL�VHUYL]L�GL�WUDVSRUWR�IHUURYLDULR�SDVVHJJH�

UL�GL�WLSR�LQWHUUHJLRQDOH��,QWHUFLW\��,QWHUFLW\�1RWWH�H�$OWD�9HORFLWj��
G����DXWREXV�DGLELWL�D�VHUYL]L�GL�WUDVSRUWR�GL�SHUVRQH��DG�RIIHUWD�

LQGLIIHUHQ]LDWD��HIIHWWXDWL�VX�VWUDGD�LQ�PRGR�FRQWLQXDWLYR�R�SHULRGLFR�VX�
XQ�SHUFRUVR�FKH�FROOHJD�SL��GL�GXH�UHJLRQL�HG�DYHQWL�LWLQHUDUL��RUDUL��IUH�
TXHQ]H�H�SUH]]L�SUHVWDELOLWL��

H����DXWREXV�DGLELWL�D�VHUYL]L�GL�QROHJJLR�FRQ�FRQGXFHQWH��
�H���WHU����PH]]L�LPSLHJDWL�QHL�VHUYL]L�GL�WUDVSRUWR�SXEEOLFR�ORFDOH�

R�UHJLRQDOH��
����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���QRQ�VL�DSSOLFDQR�DL� VRJ�

JHWWL�GL�HWj�LQIHULRUH�DL�GRGLFL�DQQL�H�DL�VRJJHWWL�HVHQWL�GDOOD�FDPSDJQD�
YDFFLQDOH�VXOOD�EDVH�GL�LGRQHD�FHUWLILFD]LRQH�PHGLFD�ULODVFLDWD�VHFRQGR�L�
FULWHUL�GHILQLWL�FRQ�FLUFRODUH�GHO�0LQLVWHUR�GHOOD�VDOXWH��

���� ,� YHWWRUL� DHUHL��PDULWWLPL� H� WHUUHVWUL�� QRQFKp� L� ORUR� GHOHJDWL��
VRQR�WHQXWL�D�YHULILFDUH�FKH�O¶XWLOL]]R�GHL�VHUYL]L�GL�FXL�DO�FRPPD���DY�
YHQJD�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD����/H�
YHULILFKH� GHOOH� FHUWLILFD]LRQL� YHUGL� &29,'���� VRQR� HIIHWWXDWH� FRQ� OH�
PRGDOLWj�LQGLFDWH�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
DGRWWDWR�DL� VHQVL�GHOO¶DUWLFROR���� FRPPD�����3HU� L�PH]]L�GHO� WUDVSRUWR�
SXEEOLFR�ORFDOH�R�UHJLRQDOH�OH�SUHGHWWH�YHULILFKH�SRVVRQR�HVVHUH�VYROWH�
VHFRQGR�PRGDOLWj�D�FDPSLRQH��

�����ELV���� )HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDOO¶� DUWLFROR� �� GHO� GH�
FUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����PDJJLR�������Q������ OH�PLVXUH�GL� FRQWHQLPHQWR�H�GL� FRQWUD�
VWR�GHL� ULVFKL� VDQLWDUL� GHULYDQWL� GDOOD�GLIIXVLRQH�GHO�&29,'����� FRPH�
GHILQLWH�GDOOH� OLQHH�JXLGD�H�GDL�SURWRFROOL�GL�FXL�DOO¶DUWLFROR������ELV���GHO�
SUHVHQWH�GHFUHWR��LQWHJUDQR��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�
SXEEOLFD��DG�RJQL�HIIHWWR�GL�OHJJH�H�ILQR�DO����PDU]R�������WHUPLQH�GL�
FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�QD]LRQDOH��LO�FRQWHQXWR�GHJOL�REEOL�
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JKL�GL�VHUYL]LR�SXEEOLFR�JUDYDQWL�VXL�YHWWRUL�H�VXL�JHVWRUL�GL�LQIUDVWUXWWXUH�
R�GL�VWD]LRQL�GHVWLQDWL�DOO¶HURJD]LRQH�RYYHUR�DOOD�IUXL]LRQH�GL�VHUYL]L�GL�
WUDVSRUWR�SXEEOLFR�GL�SHUVRQH�H�GL�PHUFL�� DXWRPRELOLVWLFR�� IHUURYLDULR��
DHUHR��PDULWWLPR�� QHOOH� DFTXH� LQWHUQH�� DQFKH� QRQ� GL� OLQHD�� UHJRODWL� GD�
DWWL��DXWRUL]]D]LRQL��OLFHQ]H��SHUPHVVL��QXOOD�RVWD��FRQWUDWWL��FRQYHQ]LRQL��
GLVFLSOLQDUL��DSSDOWL�R�FRQFHVVLRQL��

����/D�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���q�VDQ�
]LRQDWD�DL�VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������5HVWD�
IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD�����ELV����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR�������Q�����ª��

�©$UW������VHSWLHV �,PSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����QHO�
VHWWRUH�SULYDWR������²����'DO����RWWREUH������H�ILQR�DO����PDU]R�������WHU�
PLQH�GL�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D��DO�ILQH�GL�SUHYHQLUH�OD�GLIIX�
VLRQH�GHOO¶LQIH]LRQH�GD�6$56�&R9����D�FKLXQTXH�VYROJH�XQD�DWWLYLWj�OD�
YRUDWLYD�QHO�VHWWRUH�SULYDWR�q�IDWWR�REEOLJR��DL�ILQL�GHOO¶DFFHVVR�DL�OXRJKL�
LQ�FXL�OD�SUHGHWWD�DWWLYLWj�q�VYROWD��GL�SRVVHGHUH�H�GL�HVLELUH��VX�ULFKLHVWD��
OD�FHUWLILFD]LRQH�YHUGH�&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����5HVWD�
IHUPR�TXDQWR�SUHYLVWR�GDJOL�DUWLFROL�����WHU��������WHU�����H�����WHU�����GHO�SUHVHQWH�
GHFUHWR�H�GDJOL�DUWLFROL���H�����ELV���GHO�GHFUHWR�OHJJH����DSULOH�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������

����/D�GLVSRVL]LRQH�GL�FXL�DO�FRPPD���VL�DSSOLFD�DOWUHVu�D�WXWWL�L�
VRJJHWWL�FKH�VYROJRQR��D�TXDOVLDVL�WLWROR��OD�SURSULD�DWWLYLWj�ODYRUDWLYD�R�
GL�IRUPD]LRQH��DQFKH�LQ�TXDOLWj�GL�GLVFHQWL��R�GL�YRORQWDULDWR�QHL�OXRJKL�
GL�FXL�DO�FRPPD����DQFKH�VXOOD�EDVH�GL�FRQWUDWWL�HVWHUQL��

����/H�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���QRQ�VL�DSSOLFDQR�DL�VRJ�
JHWWL� HVHQWDWL�GDOOD� VRPPLQLVWUD]LRQH�GHO�YDFFLQR�VXOOD�EDVH�GL� LGRQHD�
FHUWLILFD]LRQH�PHGLFD� ULODVFLDWD�VHFRQGR� L�FULWHUL�GHILQLWL�FRQ�FLUFRODUH�
GHO�0LQLVWHUR�GHOOD�VDOXWH��

����,�GDWRUL�GL�ODYRUR�GL�FXL�DO�FRPPD���VRQR�WHQXWL�D�YHULILFDUH�LO�
ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DL�FRPPL���H����3HU�L�ODYRUDWRUL�GL�FXL�
DO�FRPPD���OD�YHULILFD�GHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�FRPPD����
ROWUH�FKH�GDL�VRJJHWWL�GL�FXL�DO�SULPR�SHULRGR��q�HIIHWWXDWD�DQFKH�GDL�UL�
VSHWWLYL�GDWRUL�GL�ODYRUR��3HU�L�ODYRUDWRUL�LQ�VRPPLQLVWUD]LRQH�OD�YHULILFD�
GHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL�GL�FXL�DO�FRPPD���FRPSHWH�DOO¶XWLOL]]DWRUH��
q�RQHUH�GHO�VRPPLQLVWUDWRUH�LQIRUPDUH�L�ODYRUDWRUL�FLUFD�OD�VXVVLVWHQ]D�
GHOOH�SUHGHWWH�SUHVFUL]LRQL��

����,�GDWRUL�GL�ODYRUR�GL�FXL�DO�FRPPD���GHILQLVFRQR��HQWUR�LO����RW�
WREUH������� OH�PRGDOLWj�RSHUDWLYH�SHU� O¶RUJDQL]]D]LRQH�GHOOH�YHULILFKH�
GL� FXL� DO� FRPPD� ��� DQFKH� D� FDPSLRQH�� SUHYHGHQGR� SULRULWDULDPHQWH��
RYH�SRVVLELOH��FKH� L�FRQWUROOL� VLDQR�HIIHWWXDWL�DO�PRPHQWR�GHOO¶DFFHVVR�
DL�OXRJKL�GL�ODYRUR��H�LQGLYLGXDQR�FRQ�DWWR�IRUPDOH�L�VRJJHWWL�LQFDULFDWL�
GHOO¶DFFHUWDPHQWR�GHOOH�YLROD]LRQL�GHJOL�REEOLJKL�GL� FXL� DL� FRPPL���H�
���/H�YHULILFKH�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'����VRQR�HIIHWWXDWH�FRQ�
OH�PRGDOLWj�LQGLFDWH�GDO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�
DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����$O�ILQH�GL�VHPSOLILFDUH�H�UD�
]LRQDOL]]DUH�OH�YHULILFKH�GL�FXL�DO�SUHVHQWH�FRPPD��L�ODYRUDWRUL�SRVVRQR�
ULFKLHGHUH�GL�FRQVHJQDUH�DO�SURSULR�GDWRUH�GL�ODYRUR�FRSLD�GHOOD�SURSULD�
FHUWLILFD]LRQH�YHUGH�&29,'�����,�ODYRUDWRUL�FKH�FRQVHJQDQR�OD�SUHGHWWD�
FHUWLILFD]LRQH��SHU�WXWWD�OD�GXUDWD�GHOOD�UHODWLYD�YDOLGLWj��VRQR�HVRQHUDWL�
GDL�FRQWUROOL�GD�SDUWH�GHL�ULVSHWWLYL�GDWRUL�GL�ODYRUR��

����,�ODYRUDWRUL�GL�FXL�DO�FRPPD����QHO�FDVR�LQ�FXL�FRPXQLFKLQR�GL�
QRQ�HVVHUH�LQ�SRVVHVVR�GHOOD�FHUWLILFD]LRQH�YHUGH�&29,'����R�TXDORUD�
ULVXOWLQR�SULYL�GHOOD�SUHGHWWD�FHUWLILFD]LRQH�DO�PRPHQWR�GHOO¶DFFHVVR�DO�
OXRJR�GL�ODYRUR��DO�ILQH�GL�WXWHODUH�OD�VDOXWH�H�OD�VLFXUH]]D�GHL�ODYRUDWR�
UL� QHO� OXRJR�GL� ODYRUR�� VRQR� FRQVLGHUDWL� DVVHQWL� LQJLXVWLILFDWL� ILQR� DOOD�
SUHVHQWD]LRQH� GHOOD� SUHGHWWD� FHUWLILFD]LRQH� H�� FRPXQTXH�� QRQ� ROWUH� LO�
���PDU]R�������WHUPLQH�GL�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D��VHQ]D�
FRQVHJXHQ]H�GLVFLSOLQDUL�H�FRQ�GLULWWR�DOOD�FRQVHUYD]LRQH�GHO�UDSSRUWR�GL�
ODYRUR��3HU�L�JLRUQL�GL�DVVHQ]D�LQJLXVWLILFDWD�GL�FXL�DO�SULPR�SHULRGR�QRQ�
VRQR�GRYXWL�OD�UHWULEX]LRQH�Qp�DOWUR�FRPSHQVR�R�HPROXPHQWR��FRPXQTXH�
GHQRPLQDWR��

����1HOOH�LPSUHVH��GRSR�LO�TXLQWR�JLRUQR�GL�DVVHQ]D�LQJLXVWLILFDWD�
GL�FXL�DO�FRPPD����LO�GDWRUH�GL�ODYRUR�SXz�VRVSHQGHUH�LO�ODYRUDWRUH�SHU�
OD�GXUDWD� FRUULVSRQGHQWH� D�TXHOOD�GHO� FRQWUDWWR�GL� ODYRUR� VWLSXODWR�SHU�
OD�VRVWLWX]LRQH��FRPXQTXH�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�GLHFL�JLRUQL�
ODYRUDWLYL��ULQQRYDELOL�ILQR�DO�SUHGHWWR�WHUPLQH�GHO����PDU]R�������VHQ]D�
FRQVHJXHQ]H�GLVFLSOLQDUL� H� FRQ�GLULWWR� DOOD� FRQVHUYD]LRQH�GHO�SRVWR�GL�
ODYRUR�SHU�LO�ODYRUDWRUH�VRVSHVR��

����/¶DFFHVVR�GL�ODYRUDWRUL�DL�OXRJKL�GL�ODYRUR�GL�FXL�DO�FRPPD���LQ�
YLROD]LRQH�GHJOL�REEOLJKL�GL�FXL�DL�FRPPL���H���q�SXQLWR�FRQ�OD�VDQ]LRQH�
GL�FXL�DO�FRPPD���H�UHVWDQR�IHUPH�OH�FRQVHJXHQ]H�GLVFLSOLQDUL�VHFRQGR�L�
ULVSHWWLYL�RUGLQDPHQWL�GL�VHWWRUH��

����,Q�FDVR�GL�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���R�
GL�PDQFDWD�DGR]LRQH�GHOOH�PLVXUH�RUJDQL]]DWLYH�GL�FXL�DO�FRPPD���QHO�
WHUPLQH�SUHYLVWR��QRQFKp�SHU�OD�YLROD]LRQH�GL�FXL�DO�FRPPD����VL�DSSOLFD�
O¶DUWLFROR����FRPPL���������H����GHO�GHFUHWR�OHJJH����PDU]R�������Q������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����PDJJLR�������Q������5HVWD�
IHUPR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD�����ELV����GHO�GHFUHWR�OHJJH�
���PDJJLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����OX�
JOLR�������Q������3HU�OH�YLROD]LRQL�GL�FXL�DO�FRPPD����OD�VDQ]LRQH�DPPL�
QLVWUDWLYD�SUHYLVWD�GDO�FRPPD���GHO�FLWDWR�DUWLFROR���GHO�GHFUHWR�OHJJH�
Q�����GHO������q�VWDELOLWD�QHO�SDJDPHQWR�GL�XQD�VRPPD�GD�HXUR�����D�
HXUR��������

�����/H�VDQ]LRQL�GL�FXL�DO�FRPPD���VRQR�LUURJDWH�GDO�3UHIHWWR��,�
VRJJHWWL� LQFDULFDWL�GHOO¶DFFHUWDPHQWR�H�GHOOD�FRQWHVWD]LRQH�GHOOH�YLROD�
]LRQL�GL�FXL�DO�PHGHVLPR�FRPPD���WUDVPHWWRQR�DO�3UHIHWWR�JOL�DWWL�UHODWLYL�
DOOD�YLROD]LRQH�ª����

��$UW����

������,PSLHJR�GHOOH�FHUWLILFD]LRQL�YHUGL�&29,'���
GL�DYYHQXWD�YDFFLQD]LRQH�R�GL�DYYHQXWD�JXDULJLRQH����

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

D����DO�FRPPD���GRSR�OH�SDUROH�©SHU�OH�VLQJROH�]RQHª�
VRQR� DJJLXQWH� OH� VHJXHQWL�� ©����� VDOYR� TXDQWR� SUHYLVWR���� DO�
FRPPD�����ELV��ª��

E���� GRSR� LO� FRPPD� �� q� LQVHULWR� LO� VHJXHQWH�� ©����ELV����
1HOOH�]RQH�JLDOOD�H�DUDQFLRQH��OD�IUXL]LRQH�GHL�VHUYL]L��OR�
VYROJLPHQWR� GHOOH� DWWLYLWj� H� JOL� VSRVWDPHQWL�� OLPLWDWL� R�
VRVSHVL�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��VRQR�FRQVHQWLWL�
HVFOXVLYDPHQWH�DL�VRJJHWWL�LQ�SRVVHVVR�GL�XQD�GHOOH�FHUWL�
ILFD]LRQL�YHUGL�&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����
OHWWHUH���D�������E����H�F���ELV�����H�DL�VRJJHWWL�GL�FXL�DO�FRPPD����SUL�
PR�SHULRGR��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�GHOOD�]RQD�ELDQ�
FD��$L�VHUYL]L�GL�ULVWRUD]LRQH�GL�FXL�DO�FRPPD����OHWWHUD���D�����
QHOOH�SUHGHWWH�]RQH��VL�DSSOLFD�LO�SUHVHQWH�FRPPD�DG�HFFH�
]LRQH�GHL�VHUYL]L�GL�ULVWRUD]LRQH�DOO¶LQWHUQR�GL�DOEHUJKL�H�GL�
DOWUH�VWUXWWXUH�ULFHWWLYH�ULVHUYDWL�HVFOXVLYDPHQWH�DL�FOLHQWL�
LYL�DOORJJLDWL�H����GHOOH�PHQVH�H�GHO�FDWHULQJ�FRQWLQXDWLYR����VX�
EDVH�FRQWUDWWXDOH��DL�TXDOL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�
FXL�DO�FRPPD���ª��

F����DO�FRPPD����SULPR�SHULRGR��OH�SDUROH�©HVFOXVL�SHU�
HWj�GDOOD�FDPSDJQD�YDFFLQDOH�H�DL� VRJJHWWL�HVHQWLª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©GL�HWj�LQIHULRUH�DL�GRGLFL�DQQL�H�
DL�VRJJHWWL�HVHQWL�GDOOD�FDPSDJQD�YDFFLQDOHª��

G����DO�FRPPD����OH�SDUROH�©DO�FRPPD��ª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©DL�FRPPL���H�����ELV��ª�H�OH�SDUROH�©DO�
PHGHVLPR�FRPPD��ª�VRQR�VRVWLWXLWH�GDOOH� VHJXHQWL��©DL�
PHGHVLPL�FRPPL���H�����ELV��ª��

����/H�GLVSRVL]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFDQR�D�GH�
FRUUHUH�GDO����QRYHPEUH�������)LQR�DO���GLFHPEUH������
q� FRQVHQWLWD� OD� YHULILFD� GHO� SRVVHVVR�GHOOH� FHUWLILFD]LRQL�
YHUGL�&29,'����LQ�IRUPDWR�FDUWDFHR��QHOOH�PRUH�GHOO¶DW�
WXD]LRQH�GHOO¶DUWLFROR����FRPPD������

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU�LO�WHVWR�GHOO¶DUWLFROR�����ELV����GHO�GHFUHWR�OHJJH����DSULOH�������
Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����JLXJQR�������Q������VL�
ULPDQGD�QHL�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR������
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������'LVSRVL]LRQL�WUDQVLWRULH����

��������'DO���GLFHPEUH������DO����JHQQDLR�������QHOOH�UHJLR�
QL�H�QHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��L�FXL�
WHUULWRUL�VL�FROORFDQR�LQ�]RQD�ELDQFD��OR�VYROJLPHQWR�GHOOH�
DWWLYLWj�H�OD�IUXL]LRQH�GHL�VHUYL]L�SHU�L�TXDOL�LQ�]RQD�JLDOOD�
VRQR�SUHYLVWH�OLPLWD]LRQL�VRQR�FRQVHQWLWL�HVFOXVLYDPHQWH�
DL� VRJJHWWL� ���LQ� SRVVHVVR� GL� XQD� GHOOH� FHUWLILFD]LRQL� YHUGL
&29,'����GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���D�������E����H�
F���ELV��������GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q���������
QRQFKp�DL�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����SUL�
PR�SHULRGR��GHO�SUHGHWWR�GHFUHWR�OHJJH�Q�����GHO�������QHO�
ULVSHWWR�GHOOD�GLVFLSOLQD�GHOOD�]RQD�ELDQFD��1HL�VHUYL]L�GL�
FXL�DO�SULPR�SHULRGR�VRQR�FRPSUHVL�TXHOOL�GL�ULVWRUD]LRQH��
D�HFFH]LRQH�GL�TXHOOL�SUHVWDWL�DOO¶LQWHUQR�GL�DOEHUJKL�H�GL�
DOWUH�VWUXWWXUH�ULFHWWLYH�ULVHUYDWL�HVFOXVLYDPHQWH�DL�FOLHQWL�
LYL�DOORJJLDWL�H�GHOOH�PHQVH�H�GHO�FDWHULQJ�FRQWLQXDWLYR�VX�
EDVH�FRQWUDWWXDOH��DL�TXDOL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�
FXL�DO�FRPPD���GHOO¶DUWLFROR�����ELV���GHO�SUHGHWWR�GHFUHWR�
OHJJH�Q�����GHO�������
����1HOOH�PRUH�GHOOD�PRGLILFD�GHO�GHFUHWR�GHO�3UHVLGHQ�

WH�GHO�&RQVLJOLR�GHL�PLQLVWUL����JLXJQR����������SXEEOLFDWR�
QHOOD���*D]]HWWD�8IILFLDOH���Q������GHO����JLXJQR����������DGRW�
WDWR�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJJH�
���DSULOH�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�
OHJJH����JLXJQR�������Q������VRQR�DXWRUL]]DWL�JOL�LQWHUYHQ�
WL� GL� DGHJXDPHQWR�QHFHVVDUL� D� FRQVHQWLUH� OD�YHULILFD�GHO�
SRVVHVVR�GHOOH�VROH�FHUWLILFD]LRQL�YHUGL�&29,'����GL�FXL�
DOO¶DUWLFROR����FRPPD����OHWWHUH���D�������E����H�F���ELV�����GHO�GHFUHWR�
OHJJH�Q�����GHO���������

��5LIHULPHQWL�QRUPDWLYL�

�����²�3HU� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������
Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����JLXJQR�������Q������VL�
ULPDQGD�QHL�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�3HU�LO�WHVWR�GHOO¶DUWLFROR�����ELV����GHO�GHFUHWR�OHJJH����DSULOH�������
Q�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����JLXJQR�������Q������VL�
ULPDQGD�QHL�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

�²�,O�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����JLXJQR�
������'LVSRVL]LRQL�DWWXDWLYH�GHOO¶DUWLFROR����FRPPD�����GHO�GHFUHWR�OHJ�
JH����DSULOH�������Q������UHFDQWH�©0LVXUH�XUJHQWL�SHU�OD�JUDGXDOH�ULSUHVD�
GHOOH�DWWLYLWj�HFRQRPLFKH�H�VRFLDOL�QHO�ULVSHWWR�GHOOH�HVLJHQ]H�GL�FRQWHQL�
PHQWR�GHOOD�GLIIXVLRQH�GHOO¶HSLGHPLD�GD�&29,'�����q�SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH���Q������GHO����JLXJQR���������
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������&RQWUROOL� UHODWLYL� DO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� SHU�
LO� FRQWHQLPHQWR� H� OD� SUHYHQ]LRQH� GHOO¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�������

��������,O�3UHIHWWR�WHUULWRULDOPHQWH�FRPSHWHQWH��HQWUR�FLQTXH�
JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
VHQWLWR��HQWUR�WUH�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH� GHFUHWR�� LO�&RPLWDWR� SURYLQFLDOH� SHU� O¶RUGLQH� H�
OD� VLFXUH]]D�SXEEOLFD�� DGRWWD�XQ�SLDQR�SHU� O¶HIIHWWXD]LR�
QH�FRVWDQWH�GL�FRQWUROOL�� DQFKH�D�FDPSLRQH��DYYDOHQGRVL�
GHOOH�IRU]H�GL�SROL]LD�H�GHO�SHUVRQDOH�GHL�FRUSL�GL�SROL]LD�
PXQLFLSDOH�PXQLWR�GHOOD�TXDOLILFD�GL�DJHQWH�GL�SXEEOLFD�

VLFXUH]]D�� LQ�PRGR� GD� JDUDQWLUH� LO� ULVSHWWR� GHOO¶REEOLJR�
GHO�SRVVHVVR�GHOOH�FHUWLILFD]LRQL�GL�FXL�DOO¶DUWLFROR���GHO�
GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q���������,O�3UHIHW�
WR� WUDVPHWWH�DO�0LQLVWUR�GHOO¶LQWHUQR�XQD� ���UHOD]LRQH�VHWWL�
PDQDOH�VXL�FRQWUROOL���� HIIHWWXDWL�QHOO¶DPELWR� WHUULWRULDOH�GL�
FRPSHWHQ]D��
����/H�DWWLYLWj�GL�FXL�DO�FRPPD���VRQR�VYROWH�QHOO¶DPELWR�

GHOOH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�GLVSRQLELOL�
D�OHJLVOD]LRQH�YLJHQWH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�
OD�ILQDQ]D�SXEEOLFD����

��5LIHULPHQWL�QRUPDWLYL�

�����²� 3HU� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� GHFUHWR�OHJJH� ��� DSULOH� ������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������
VL�ULPDQGD�QHL�ULIHULPHQWL�QRUPDWLYL�DOO¶DUWLFROR����

��$UW����

������&DPSDJQH�GL�LQIRUPD]LRQH����

��������$O�ILQH�GL�SURPXRYHUH�XQ�SL��HOHYDWR�OLYHOOR�GL�FR�
SHUWXUD� YDFFLQDOH�� LO� 'LSDUWLPHQWR� SHU� O¶LQIRUPD]LRQH� H�
O¶HGLWRULD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�HOD�
ERUD� XQ� SLDQR� SHU� JDUDQWLUH� L� SL�� DPSL� VSD]L� VXL�PH]]L�
GL� FRPXQLFD]LRQH� GL� PDVVD� SHU� FDPSDJQH� GL� LQIRUPD�
]LRQH��IRUPD]LRQH�H�VHQVLELOL]]D]LRQH�VXOOD�YDFFLQD]LRQH�
DQWL�6$56�&R9����$OO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR�VL�
SURYYHGH�QHL�OLPLWL�GHOOH�ULVRUVH�LVFULWWH�QHO�ELODQFLR�DXWR�
QRPR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�H�GHVWL�
QDWH�DOOH�VXGGHWWH�ILQDOLWj����

��$UW����

0LVXUH�XUJHQWL�LQ�PDWHULD
GL�VRUYHJOLDQ]D�UDGLRPHWULFD

���$OO¶DUWLFROR�����FRPPD����SULPR�SHULRGR��GHO�GHFUHWR�
OHJLVODWLYR����OXJOLR�������Q�������OH�SDUROH��©���QRYHPEUH�
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