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QL� LQ� PDWHULD� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH��
SXEEOLFLWj� H� WUDVSDUHQ]D�� FRUUHWWLYR� GHOOD� OHJJH�
��QRYHPEUH�������Q������H�GHO�GHFUHWR� OHJLVODWL�
YR����PDU]R�������Q������DL�VHQVL�GHOO¶DUWLFROR���
GHOOD� OHJJH� �� DJRVWR� ������Q�� ����� LQ�PDWHULD�GL�
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��'LVSRVL]LRQL� GL� DWWXD]LRQH� GHO� UHJLPH� VSHFLD�
OH� SHU� ODYRUDWRUL� LPSDWULDWL�� GL� FXL� DOO¶DUWLFR�
OR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� VHWWHPEUH� ������
Q������� ���$������������������������������������������������������� � 3DJ�� ���
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��/LTXLGD]LRQH� FRDWWD� DPPLQLVWUDWLYD� GHOOD�
©0HGLDQWH� VRFLHWj� FRRSHUDWLYD� D� U�O�� LQ� OLTXLGD�
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TXLGDWRUH�� ���$������������������������������������������������� � 3DJ�� ���
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������5HYLVLRQH�H� VHPSOL¿�FD]LRQH�GHOOH�GLVSRVL]LRQL� LQ�PDWHULD�
GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�� SXEEOLFLWj� H� WUDVSDUHQ]D��
FRUUHWWLYR�GHOOD�OHJJH���QRYHPEUH�������Q������H�GHO�GHFUHWR�
OHJLVODWLYR����PDU]R�������Q������DL�VHQVL�GHOO¶DUWLFROR���GHOOD�
OHJJH���DJRVWR�������Q������� LQ�PDWHULD�GL�ULRUJDQL]]D]LRQH�
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�����
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�9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH��
�9LVWR�O¶DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q�������UH�

FDQWH��©'HOHJKH�DO�*RYHUQR�LQ�PDWHULD�GL�ULRUJDQL]]D]LR�
QH�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKHª��
�9LVWD�OD�OHJJH���DJRVWR�������Q�������UHFDQWH�QXRYH�QRU�

PH�LQ�PDWHULD�GL�SURFHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�
GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������UH�

FDQWH�QRUPH�JHQHUDOL�VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GL�
SHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������UH�

FDQWH��©&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOLª��
�9LVWR�LO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q������UHFDQWH�

&RGLFH�GHOO¶DPPLQLVWUD]LRQH�GLJLWDOH��
�9LVWD�OD�OHJJH����JLXJQR�������Q������UHFDQWH��©'LVSR�

VL]LRQL�SHU�OR�VYLOXSSR�HFRQRPLFR��OD�VHPSOL¿�FD]LRQH��OD�
FRPSHWLWLYLWj�QRQFKp�LQ�PDWHULD�GL�SURFHVVR�FLYLOHª��
�9LVWR� LO� GHFUHWR� OHJLVODWLYR� ��� RWWREUH� ������ Q�� �����

UHFDQWH�� ©$WWXD]LRQH� GHOOD� OHJJH� �� PDU]R� ������ Q�� ����
LQ�PDWHULD�GL�RWWLPL]]D]LRQH�GHOOD�SURGXWWLYLWj�GHO� ODYR�
UR�SXEEOLFR�H�GL�HI¿�FLHQ]D�H�WUDVSDUHQ]D�GHOOH�SXEEOLFKH�
DPPLQLVWUD]LRQLª��
�9LVWR� LO�&RGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR�GL�FXL�DO�

GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������
�9LVWD�OD�OHJJH���QRYHPEUH�������Q�������UHFDQWH��©'L�

VSRVL]LRQL�SHU�OD�SUHYHQ]LRQH�H�OD�UHSUHVVLRQH�GHOOD�FRU�
UX]LRQH�H�GHOO¶LOOHJDOLWj�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQHª��
�9LVWR� LO�GHFUHWR� OHJLVODWLYR����PDU]R�������Q������ UH�

FDQWH��©5LRUGLQR�GHOOD�GLVFLSOLQD�ULJXDUGDQWH�JOL�REEOLJKL�
GL�SXEEOLFLWj��WUDVSDUHQ]D�H�GLIIXVLRQH�GL�LQIRUPD]LRQL�GD�
SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQLª��
�9LVWD� OD� SUHOLPLQDUH� GHOLEHUD]LRQH� GHO� &RQVLJOLR� GHL�

PLQLVWUL��DGRWWDWD�QHOOD�ULXQLRQH�GHO����JHQQDLR�������
�6HQWLWR�LO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
�$FTXLVLWR�LO�SDUHUH�GHOOD�&RQIHUHQ]D�XQL¿�FDWD��DL�VHQ�

VL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������
Q�������HVSUHVVR�QHOOD�ULXQLRQH�GHO���PDU]R�������
�8GLWR� LO� SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�� HVSUHVVR�GDOOD�

6H]LRQH� FRQVXOWLYD� SHU� JOL� DWWL� QRUPDWLYL� QHOO¶DGXQDQ]D�
GHO����IHEEUDLR�������
�$FTXLVLWR� LO� SDUHUH� GHOOD� &RPPLVVLRQH� SDUODPHQWDUH�

SHU�OD�VHPSOL¿�FD]LRQH�H�GHOOH�&RPPLVVLRQL�SDUODPHQWDUL�
FRPSHWHQWL�SHU�PDWHULD�H�SHU�L�SUR¿�OL�¿�QDQ]LDUL��

�9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�
WDWD�QHOOD�ULXQLRQH�GHO����PDJJLR�������
�6X� SURSRVWD� GHO�0LQLVWUR� SHU� OD� VHPSOL¿�FD]LRQH� H� OD�

SXEEOLFD�DPPLQLVWUD]LRQH��
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��LO�VHJXHQWH�GHFUHWR�OHJLVODWLYR�����
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��$UW����

������0RGL¿�FKH�DO�WLWROR�GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������,O�WLWROR�GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������
q� VRVWLWXLWR� GDO� VHJXHQWH�� ©5LRUGLQR� GHOOD� GLVFLSOLQD� UL�
JXDUGDQWH�LO�GLULWWR�GL�DFFHVVR�FLYLFR�H�JOL�REEOLJKL�GL�SXE�
EOLFLWj��WUDVSDUHQ]D�H�GLIIXVLRQH�GL�LQIRUPD]LRQL�GD�SDUWH�
GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�ª����

��$UW����

������0RGL¿�FKH�DOO¶DUWLFROR��
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q�����
GHO�������OH�SDUROH�©GHOOH�LQIRUPD]LRQL�FRQFHUQHQWL�O¶RU�
JDQL]]D]LRQH�H�O¶DWWLYLWj�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��
DOOR�VFRSR�GLª��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHL�GDWL�H�
GRFXPHQWL�GHWHQXWL�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��DOOR�
VFRSR�GL�WXWHODUH�L�GLULWWL�GHL�FLWWDGLQL��SURPXRYHUH�OD�SDU�
WHFLSD]LRQH�GHJOL�LQWHUHVVDWL�DOO¶DWWLYLWj�DPPLQLVWUDWLYD�Hª����

��$UW����

������0RGL¿�FKH�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q����
GHO������H�LQVHULPHQWR�GHOO¶DUWLFROR�������ELV

�������� ,O� FRPPD� �� GHOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������ q� VRVWLWXLWR�GDO� VHJXHQWH��©���/H�
GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR�GLVFLSOLQDQR�OD�OLEHUWj�GL�
DFFHVVR�GL�FKLXQTXH�DL�GDWL�H�DL�GRFXPHQWL�GHWHQXWL�GDO�
OH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�GDJOL�DOWUL�VRJJHWWL�GL�FXL�
DOO¶DUWLFROR�����ELV����JDUDQWLWD��QHO�ULVSHWWR�GHL�OLPLWL�UHODWLYL�
DOOD� WXWHOD� GL� LQWHUHVVL� SXEEOLFL� H� SULYDWL� JLXULGLFDPHQWH�
ULOHYDQWL�� WUDPLWH� O¶DFFHVVR�FLYLFR�H� WUDPLWH� OD�SXEEOLFD�
]LRQH�GL�GRFXPHQWL��LQIRUPD]LRQL�H�GDWL�FRQFHUQHQWL�O¶RU�
JDQL]]D]LRQH�H�O¶DWWLYLWj�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�
H�OH�PRGDOLWj�SHU�OD�ORUR�UHDOL]]D]LRQH�ª��
����'RSR�O¶DUWLFROR���q�LQVHULWR�LO�VHJXHQWH��©$UW������ELV

�$PELWR�VRJJHWWLYR�GL�DSSOLFD]LRQH���²�������$L�¿�QL�GHO�SUH�
VHQWH�GHFUHWR��SHU�³SXEEOLFKH�DPPLQLVWUD]LRQL´�VL�LQWHQ�
GRQR�WXWWH�OH�DPPLQLVWUD]LRQL�GL�FXL�DOO¶DUWLFROR����FRP�
PD� ��� GHO� GHFUHWR� OHJLVODWLYR� ���PDU]R� ������ Q�� ����� H�
VXFFHVVLYH� PRGL¿�FD]LRQL�� LYL� FRPSUHVH� OH� DXWRULWj� SRU�
WXDOL�� QRQFKp� OH� DXWRULWj� DPPLQLVWUDWLYH� LQGLSHQGHQWL� GL�
JDUDQ]LD��YLJLODQ]D�H�UHJROD]LRQH��
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����� /D� PHGHVLPD� GLVFLSOLQD� SUHYLVWD� SHU� OH� SXEEOLFKH�
DPPLQLVWUD]LRQL�GL� FXL� DO� FRPPD��� VL� DSSOLFD�DQFKH�� LQ�
TXDQWR�FRPSDWLELOH���

D���� DJOL� HQWL� SXEEOLFL� HFRQRPLFL� H� DJOL� RUGLQL�
SURIHVVLRQDOL���

E���� DOOH� VRFLHWj� LQ� FRQWUROOR� SXEEOLFR� FRPH� GH¿�QLWH�
GDO�GHFUHWR�OHJLVODWLYR�HPDQDWR�LQ�DWWXD]LRQH�GHOO¶DUWLFR�
OR����GHOOD�OHJJH���DJRVWR�������Q�������6RQR�HVFOXVH�OH�
VRFLHWj� TXRWDWH� FRPH� GH¿�QLWH� GDOOR� VWHVVR� GHFUHWR� OHJL�
VODWLYR�HPDQDWR�LQ�DWWXD]LRQH�GHOO¶DUWLFROR����GHOOD�OHJJH�
��DJRVWR�������Q��������

F����DOOH�DVVRFLD]LRQL��DOOH�IRQGD]LRQL�H�DJOL�HQWL�GL�GL�
ULWWR�SULYDWR�FRPXQTXH�GHQRPLQDWL��DQFKH�SULYL�GL�SHUVR�
QDOLWj�JLXULGLFD��FRQ�ELODQFLR�VXSHULRUH�D�FLQTXHFHQWRPLOD�
HXUR��OD�FXL�DWWLYLWj�VLD�¿�QDQ]LDWD�LQ�PRGR�PDJJLRULWDULR�
SHU� DOPHQR� GXH� HVHUFL]L� ¿�QDQ]LDUL� FRQVHFXWLYL� QHOO¶XO�
WLPR� WULHQQLR� GD� SXEEOLFKH� DPPLQLVWUD]LRQL� H� LQ� FXL� OD�
WRWDOLWj� GHL� WLWRODUL� R� GHL� FRPSRQHQWL� GHOO¶RUJDQR� G¶DP�
PLQLVWUD]LRQH� R� GL� LQGLUL]]R� VLD� GHVLJQDWD� GD� SXEEOLFKH�
DPPLQLVWUD]LRQL���
���� /D� PHGHVLPD� GLVFLSOLQD� SUHYLVWD� SHU� OH� SXEEOLFKH�

DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD���VL�DSSOLFD��LQ�TXDQWR�
FRPSDWLELOH��OLPLWDWDPHQWH�DL�GDWL�H�DL�GRFXPHQWL�LQHUHQ�
WL�DOO¶DWWLYLWj�GL�SXEEOLFR�LQWHUHVVH�GLVFLSOLQDWD�GDO�GLULWWR�
QD]LRQDOH� R� GHOO¶8QLRQH� HXURSHD�� DOOH� VRFLHWj� LQ� SDUWH�
FLSD]LRQH�SXEEOLFD�FRPH�GH¿�QLWH�GDO�GHFUHWR� OHJLVODWLYR�
HPDQDWR�LQ�DWWXD]LRQH�GHOO¶DUWLFROR����GHOOD�OHJJH���DJR�
VWR�������Q�������H�DOOH�DVVRFLD]LRQL��DOOH�IRQGD]LRQL�H�DJOL�
HQWL�GL�GLULWWR�SULYDWR��DQFKH�SULYL�GL�SHUVRQDOLWj�JLXULGLFD��
FRQ�ELODQFLR�VXSHULRUH�D�FLQTXHFHQWRPLOD�HXUR��FKH�HVHU�
FLWDQR�IXQ]LRQL�DPPLQLVWUDWLYH��DWWLYLWj�GL�SURGX]LRQH�GL�
EHQL�H�VHUYL]L�D�IDYRUH�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�R�
GL�JHVWLRQH�GL�VHUYL]L�SXEEOLFL�ª����

��$UW����

������0RGL¿�FKH�DOO¶DUWLFROR��
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� DO� FRPPD� ��� GRSR� OH� SDUROH� ©L� GDWL� RJJHWWRª�
VRQR�LQVHULWH�OH�VHJXHQWL��©GL�DFFHVVR�FLYLFR��LYL�FRPSUHVL�
TXHOOL�RJJHWWRª���

E����GRSR� LO�FRPPD���VRQR� LQVHULWL� L�VHJXHQWL��©����
ELV����/¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH��VHQWLWR�LO�*DUDQ�
WH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�QHO�FDVR�LQ�FXL�VLD�
QR�FRLQYROWL�GDWL�SHUVRQDOL��FRQ�SURSULD�GHOLEHUD�DGRWWDWD��
SUHYLD�FRQVXOWD]LRQH�SXEEOLFD��LQ�FRQIRUPLWj�FRQ�L�SULQ�
FLSL�GL�SURSRU]LRQDOLWj� H�GL� VHPSOL¿�FD]LRQH�� H� DOO¶HVFOX�
VLYR�¿�QH�GL� ULGXUUH�JOL�RQHUL�JUDYDQWL�VXL�VRJJHWWL�GL�FXL�
DOO¶DUWLFROR�����ELV����SXz�LGHQWL¿�FDUH�L�GDWL��OH�LQIRUPD]LRQL�
H� L� GRFXPHQWL� RJJHWWR� GL� SXEEOLFD]LRQH� REEOLJDWRULD� DL�
VHQVL�GHOOD�GLVFLSOLQD�YLJHQWH�SHU�L�TXDOL�OD�SXEEOLFD]LRQH�
LQ�IRUPD�LQWHJUDOH�q�VRVWLWXLWD�FRQ�TXHOOD�GL� LQIRUPD]LR�
QL�ULDVVXQWLYH��HODERUDWH�SHU�DJJUHJD]LRQH��,Q�TXHVWL�FDVL��
O¶DFFHVVR�DL�GDWL�H�DL�GRFXPHQWL�QHOOD�ORUR�LQWHJULWj�q�GLVFL�
SOLQDWR�GDOO¶DUWLFROR�����
�����WHU����/¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�SXz��FRQ� LO�

3LDQR�QD]LRQDOH�DQWLFRUUX]LRQH��QHO�ULVSHWWR�GHOOH�GLVSRVL�
]LRQL�GHO�SUHVHQWH�GHFUHWR��SUHFLVDUH�JOL�REEOLJKL�GL�SXE�

EOLFD]LRQH�H�OH�UHODWLYH�PRGDOLWj�GL�DWWXD]LRQH��LQ�UHOD]LRQH�
DOOD�QDWXUD�GHL�VRJJHWWL��DOOD�ORUR�GLPHQVLRQH�RUJDQL]]DWL�
YD�H�DOOH�DWWLYLWj�VYROWH��SUHYHGHQGR�LQ�SDUWLFRODUH�PRGD�
OLWj�VHPSOL¿�FDWH�SHU� L�FRPXQL�FRQ�SRSROD]LRQH�LQIHULRUH�
D��������DELWDQWL��SHU�JOL�RUGLQL�H�FROOHJL�SURIHVVLRQDOL�ª��

��$UW����

������,QVHULPHQWR�GHOO¶DUWLFROR�����ELV���H�GHO�FDSR�,�����ELV

��������'RSR� O¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO�
����� q� LQVHULWR� LO� VHJXHQWH�� ©$UW�� ����ELV �7UDVSDUHQ]D�
QHOO¶XWLOL]]R�GHOOH�ULVRUVH�SXEEOLFKH���²���������������/¶$JHQ]LD�SHU�
O¶,WDOLD�GLJLWDOH��G¶LQWHVD�FRQ�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH�¿�QDQ]H��DO�¿�QH�GL�SURPXRYHUH�O¶DFFHVVR�H�PLJOLRUDUH�
OD�FRPSUHQVLRQH�GHL�GDWL� UHODWLYL� DOO¶XWLOL]]R�GHOOH� ULVRU�
VH�SXEEOLFKH��JHVWLVFH�LO�VLWR�LQWHUQHW�GHQRPLQDWR�³6ROGL�
SXEEOLFL´� FKH� FRQVHQWH� O¶DFFHVVR� DL� GDWL� GHL� SDJDPHQWL�
GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�QH�SHUPHWWH�OD�FRQVXO�
WD]LRQH�LQ�UHOD]LRQH�DOOD�WLSRORJLD�GL�VSHVD�VRVWHQXWD�H�DOOH�
DPPLQLVWUD]LRQL�FKH�O¶KDQQR�HIIHWWXDWD��QRQFKp�DOO¶DPEL�
WR�WHPSRUDOH�GL�ULIHULPHQWR��
����&LDVFXQD�DPPLQLVWUD]LRQH�SXEEOLFD�VXO�SURSULR�VLWR�

LVWLWX]LRQDOH��LQ�XQD�SDUWH�FKLDUDPHQWH�LGHQWL¿�FDELOH�GHOOD�
VH]LRQH�³$PPLQLVWUD]LRQH�WUDVSDUHQWH´��L�GDWL�VXL�SURSUL�
SDJDPHQWL�H�QH�SHUPHWWH�OD�FRQVXOWD]LRQH�LQ�UHOD]LRQH�DOOD�
WLSRORJLD�GL�VSHVD�VRVWHQXWD��DOO¶DPELWR�WHPSRUDOH�GL�ULIH�
ULPHQWR�H�DL�EHQH¿�FLDUL��
����3HU�OH�VSHVH�LQ�PDWHULD�GL�SHUVRQDOH�VL�DSSOLFD�TXDQWR�

SUHYLVWR�GDJOL�DUWLFROL�GD����D�����
����'DOOH�GLVSRVL]LRQL�GL�FXL�DL�FRPPL���H���QRQ�GHYR�

QR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�¿�QDQ�
]D�SXEEOLFD��/H�DPPLQLVWUD]LRQL� LQWHUHVVDWH�SURYYHGRQR�
DL� UHODWLYL� DGHPSLPHQWL� QHOO¶DPELWR� GHOOH� ULVRUVH� XPD�
QH�� VWUXPHQWDOL� H� ¿�QDQ]LDULH� GLVSRQLELOL� D� OHJLVOD]LRQH�
YLJHQWH�ª��
����'RSR�O¶DUWLFROR�����ELV���GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�

������FRPH�LQVHULWR�GDO�FRPPD����q�LQVHULWR�LO�VHJXHQWH�
&DSR��©&$32�,���%,6�����',5,772�',�$&&(662�$�'$7,�
(�'2&80(17,ª����

��$UW����

������0RGL¿�FKH�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�
����� H� LQVHULPHQWR� GHJOL� DUWLFROL� ����ELV��� H� ����WHU��� H� GHO�
FDSR�,�����WHU

��������/¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR�Q�� ���GHO� �����
q�VRVWLWXLWR�GDO�VHJXHQWH��©$UW���� ����$FFHVVR�FLYLFR�D�GDWL�
H� GRFXPHQWL���²� �������������� /¶REEOLJR� SUHYLVWR� GDOOD� QRUPDWLYD�
YLJHQWH�LQ�FDSR�DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�SXEEOL�
FDUH�GRFXPHQWL��LQIRUPD]LRQL�R�GDWL�FRPSRUWD�LO�GLULWWR�GL�
FKLXQTXH�GL�ULFKLHGHUH�L�PHGHVLPL��QHL�FDVL�LQ�FXL�VLD�VWDWD�
RPHVVD�OD�ORUR�SXEEOLFD]LRQH��
����$OOR�VFRSR�GL�IDYRULUH�IRUPH�GLIIXVH�GL�FRQWUROOR�VXO�

SHUVHJXLPHQWR�GHOOH� IXQ]LRQL� LVWLWX]LRQDOL�H�VXOO¶XWLOL]]R�
GHOOH�ULVRUVH�SXEEOLFKH�H�GL�SURPXRYHUH�OD�SDUWHFLSD]LRQH�
DO� GLEDWWLWR� SXEEOLFR�� FKLXQTXH�KD�GLULWWR� GL� DFFHGHUH� DL�
GDWL�H�DL�GRFXPHQWL�GHWHQXWL�GDOOH�SXEEOLFKH�DPPLQLVWUD�
]LRQL��XOWHULRUL�ULVSHWWR�D�TXHOOL�RJJHWWR�GL�SXEEOLFD]LRQH�
DL�VHQVL�GHO�SUHVHQWH�GHFUHWR��QHO�ULVSHWWR�GHL�OLPLWL�UHODWLYL�
DOOD� WXWHOD� GL� LQWHUHVVL� JLXULGLFDPHQWH� ULOHYDQWL� VHFRQGR�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����ELV����
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�����/¶HVHUFL]LR�GHO�GLULWWR�GL�FXL�DL�FRPPL���H���QRQ�q�
VRWWRSRVWR�DG�DOFXQD�OLPLWD]LRQH�TXDQWR�DOOD�OHJLWWLPD]LR�
QH�VRJJHWWLYD�GHO�ULFKLHGHQWH��/¶LVWDQ]D�GL�DFFHVVR�FLYLFR�
LGHQWL¿�FD�L�GDWL��OH�LQIRUPD]LRQL�R�L�GRFXPHQWL�ULFKLHVWL�H�
QRQ�ULFKLHGH�PRWLYD]LRQH��/¶LVWDQ]D�SXz�HVVHUH�WUDVPHVVD�
SHU� YLD� WHOHPDWLFD� VHFRQGR� OH�PRGDOLWj� SUHYLVWH� GDO� GH�
FUHWR� OHJLVODWLYR���PDU]R�������Q������H�VXFFHVVLYH�PR�
GL¿�FD]LRQL�� HG� q�SUHVHQWDWD� DOWHUQDWLYDPHQWH� DG�XQR�GHL�
VHJXHQWL�XI¿�FL���

D����DOO¶XI¿�FLR�FKH�GHWLHQH� L�GDWL�� OH� LQIRUPD]LRQL�R� L�
GRFXPHQWL���

E����DOO¶8I¿�FLR�UHOD]LRQL�FRQ�LO�SXEEOLFR���
F���� DG� DOWUR� XI¿�FLR� LQGLFDWR� GDOO¶DPPLQLVWUD]LRQH�

QHOOD� VH]LRQH� ³$PPLQLVWUD]LRQH� WUDVSDUHQWH´� GHO� VLWR�
LVWLWX]LRQDOH���

G����DO�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LR�
QH�H�GHOOD�WUDVSDUHQ]D��RYH�O¶LVWDQ]D�DEELD�D�RJJHWWR�GDWL��
LQIRUPD]LRQL� R�GRFXPHQWL� RJJHWWR�GL� SXEEOLFD]LRQH�RE�
EOLJDWRULD�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR���

����,O�ULODVFLR�GL�GDWL�R�GRFXPHQWL�LQ�IRUPDWR�HOHWWURQLFR�
R�FDUWDFHR�q�JUDWXLWR��VDOYR�LO�ULPERUVR�GHO�FRVWR�HIIHWWLYD�
PHQWH�VRVWHQXWR�H�GRFXPHQWDWR�GDOO¶DPPLQLVWUD]LRQH�SHU�
OD�ULSURGX]LRQH�VX�VXSSRUWL�PDWHULDOL��

����)DWWL�VDOYL�L�FDVL�GL�SXEEOLFD]LRQH�REEOLJDWRULD��O¶DP�
PLQLVWUD]LRQH�FXL�q�LQGLUL]]DWD�OD�ULFKLHVWD�GL�DFFHVVR��VH�
LQGLYLGXD� VRJJHWWL� FRQWURLQWHUHVVDWL�� DL� VHQVL� GHOO¶DUWLFR�
OR� ����ELV���� FRPPD� ��� q� WHQXWD� D� GDUH� FRPXQLFD]LRQH� DJOL�
VWHVVL��PHGLDQWH�LQYLR�GL�FRSLD�FRQ�UDFFRPDQGDWD�FRQ�DY�
YLVR�GL�ULFHYLPHQWR��R�SHU�YLD�WHOHPDWLFD�SHU�FRORUR�FKH�
DEELDQR� FRQVHQWLWR� WDOH� IRUPD� GL� FRPXQLFD]LRQH�� (QWUR�
GLHFL� JLRUQL� GDOOD� ULFH]LRQH�GHOOD� FRPXQLFD]LRQH�� L� FRQ�
WURLQWHUHVVDWL� SRVVRQR� SUHVHQWDUH� XQD� PRWLYDWD� RSSRVL�
]LRQH��DQFKH�SHU�YLD�WHOHPDWLFD��DOOD�ULFKLHVWD�GL�DFFHVVR��
$�GHFRUUHUH� GDOOD� FRPXQLFD]LRQH� DL� FRQWURLQWHUHVVDWL�� LO�
WHUPLQH�GL� FXL� DO� FRPPD��� q� VRVSHVR�¿�QR� DOO¶HYHQWXDOH�
RSSRVL]LRQH�GHL� FRQWURLQWHUHVVDWL��'HFRUVR� WDOH� WHUPLQH��
OD�SXEEOLFD�DPPLQLVWUD]LRQH�SURYYHGH�VXOOD�ULFKLHVWD��DF�
FHUWDWD�OD�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH��

���� ,O� SURFHGLPHQWR�GL� DFFHVVR�FLYLFR�GHYH�FRQFOXGHU�
VL�FRQ�SURYYHGLPHQWR�HVSUHVVR�H�PRWLYDWR�QHO�WHUPLQH�GL�
WUHQWD�JLRUQL�GDOOD�SUHVHQWD]LRQH�GHOO¶LVWDQ]D�FRQ�OD�FRPX�
QLFD]LRQH�DO�ULFKLHGHQWH�H�DJOL�HYHQWXDOL�FRQWURLQWHUHVVDWL��
,Q� FDVR� GL� DFFRJOLPHQWR�� O¶DPPLQLVWUD]LRQH� SURYYHGH� D�
WUDVPHWWHUH�WHPSHVWLYDPHQWH�DO�ULFKLHGHQWH�L�GDWL�R�L�GRFX�
PHQWL�ULFKLHVWL��RYYHUR��QHO�FDVR�LQ�FXL�O¶LVWDQ]D�ULJXDUGL�
GDWL��LQIRUPD]LRQL�R�GRFXPHQWL�RJJHWWR�GL�SXEEOLFD]LRQH�
REEOLJDWRULD� DL� VHQVL� GHO� SUHVHQWH� GHFUHWR�� D� SXEEOLFDUH�
VXO�VLWR�L�GDWL��OH�LQIRUPD]LRQL�R�L�GRFXPHQWL�ULFKLHVWL�H�D�
FRPXQLFDUH�DO�ULFKLHGHQWH�O¶DYYHQXWD�SXEEOLFD]LRQH�GHOOR�
VWHVVR��LQGLFDQGRJOL�LO�UHODWLYR�FROOHJDPHQWR�LSHUWHVWXDOH��
,Q�FDVR�GL�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�GL�DFFHVVR�FLYLFR�
QRQRVWDQWH�O¶RSSRVL]LRQH�GHO�FRQWURLQWHUHVVDWR��VDOYL�L�FDVL�
GL�FRPSURYDWD�LQGLIIHULELOLWj��O¶DPPLQLVWUD]LRQH�QH�Gj�FR�
PXQLFD]LRQH�DO�FRQWURLQWHUHVVDWR�H�SURYYHGH�D�WUDVPHWWH�
UH�DO�ULFKLHGHQWH�L�GDWL�R�L�GRFXPHQWL�ULFKLHVWL�QRQ�SULPD�GL�
TXLQGLFL�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�VWHVVD�FRPXQLFD]LRQH�
GD� SDUWH� GHO� FRQWURLQWHUHVVDWR�� ,O� UL¿�XWR�� LO� GLIIHULPHQWR�
H�OD�OLPLWD]LRQH�GHOO¶DFFHVVR�GHYRQR�HVVHUH�PRWLYDWL�FRQ�
ULIHULPHQWR�DL�FDVL�H�DL�OLPLWL�VWDELOLWL�GDOO¶DUWLFROR�����ELV����
,O�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�

WUDVSDUHQ]D�SXz�FKLHGHUH�DJOL�XI¿�FL�GHOOD�UHODWLYD�DPPLQL�
VWUD]LRQH�LQIRUPD]LRQL�VXOO¶HVLWR�GHOOH�LVWDQ]H��

����1HL�FDVL�GL�GLQLHJR�WRWDOH�R�SDU]LDOH�GHOO¶DFFHVVR�R�GL�
PDQFDWD�ULVSRVWD�HQWUR�LO�WHUPLQH�LQGLFDWR�DO�FRPPD����LO�
ULFKLHGHQWH�SXz�SUHVHQWDUH�ULFKLHVWD�GL�ULHVDPH�DO�UHVSRQ�
VDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSD�
UHQ]D��GL�FXL�DOO¶DUWLFROR�����FKH�GHFLGH�FRQ�SURYYHGLPHQ�
WR�PRWLYDWR��HQWUR�LO�WHUPLQH�GL�YHQWL�JLRUQL��6H�O¶DFFHVVR�q�
VWDWR�QHJDWR�R�GLIIHULWR�D�WXWHOD�GHJOL�LQWHUHVVL�GL�FXL�DOO¶DU�
WLFROR�����ELV����FRPPD����OHWWHUD���D�����LO�VXGGHWWR�UHVSRQVDEL�
OH�SURYYHGH�VHQWLWR� LO�*DUDQWH�SHU� OD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL�� LO�TXDOH�VL�SURQXQFLD�HQWUR� LO� WHUPLQH�GL�GLHFL�
JLRUQL� GDOOD� ULFKLHVWD��$� GHFRUUHUH� GDOOD� FRPXQLFD]LRQH�
DO�*DUDQWH�� LO� WHUPLQH� SHU� O¶DGR]LRQH� GHO� SURYYHGLPHQ�
WR�GD�SDUWH�GHO�UHVSRQVDELOH�q�VRVSHVR��¿�QR�DOOD�ULFH]LRQH�
GHO�SDUHUH�GHO�*DUDQWH� H� FRPXQTXH�SHU�XQ�SHULRGR�QRQ�
VXSHULRUH� DL� SUHGHWWL� GLHFL� JLRUQL��$YYHUVR� OD� GHFLVLRQH�
GHOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH�R��LQ�FDVR�GL�ULFKLHVWD�GL�
ULHVDPH��DYYHUVR�TXHOOD�GHO�UHVSRQVDELOH�GHOOD�SUHYHQ]LR�
QH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��LO�ULFKLHGHQWH�SXz�
SURSRUUH�ULFRUVR�DO�7ULEXQDOH�DPPLQLVWUDWLYR�UHJLRQDOH�DL�
VHQVL�GHOO¶DUWLFROR�����GHO�&RGLFH�GHO�SURFHVVR�DPPLQL�
VWUDWLYR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������

����4XDORUD� VL� WUDWWL�GL�DWWL�GHOOH�DPPLQLVWUD]LRQL�GHOOH�
UHJLRQL�R�GHJOL�HQWL�ORFDOL�� LO�ULFKLHGHQWH�SXz�DOWUHVu�SUH�
VHQWDUH�ULFRUVR�DO�GLIHQVRUH�FLYLFR�FRPSHWHQWH�SHU�DPELWR�
WHUULWRULDOH�� RYH� FRVWLWXLWR�� 4XDORUD� WDOH� RUJDQR� QRQ� VLD�
VWDWR�LVWLWXLWR��OD�FRPSHWHQ]D�q�DWWULEXLWD�DO�GLIHQVRUH�FLYL�
FR�FRPSHWHQWH�SHU� O¶DPELWR� WHUULWRULDOH� LPPHGLDWDPHQWH�
VXSHULRUH�� ,O� ULFRUVR�YD�DOWUHVu�QRWL¿�FDWR�DOO¶DPPLQLVWUD�
]LRQH� LQWHUHVVDWD�� ,O� GLIHQVRUH� FLYLFR� VL� SURQXQFLD� HQWUR�
WUHQWD�JLRUQL�GDOOD�SUHVHQWD]LRQH�GHO�ULFRUVR��6H�LO�GLIHQ�
VRUH�FLYLFR�ULWLHQH�LOOHJLWWLPR�LO�GLQLHJR�R�LO�GLIIHULPHQWR��
QH� LQIRUPD� LO� ULFKLHGHQWH�H� OR�FRPXQLFD�DOO¶DPPLQLVWUD�
]LRQH�FRPSHWHQWH��6H�TXHVWD�QRQ�FRQIHUPD�LO�GLQLHJR�R�LO�
GLIIHULPHQWR�HQWUR�WUHQWD�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�FR�
PXQLFD]LRQH�GHO�GLIHQVRUH�FLYLFR��O¶DFFHVVR�q�FRQVHQWLWR��
4XDORUD�LO�ULFKLHGHQWH�O¶DFFHVVR�VL�VLD�ULYROWR�DO�GLIHQVRUH�
FLYLFR�� LO� WHUPLQH� GL� FXL� DOO¶DUWLFROR� ����� FRPPD� ��� GHO�
&RGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR�GHFRUUH�GDOOD�GDWD�GL�
ULFHYLPHQWR��GD�SDUWH�GHO�ULFKLHGHQWH��GHOO¶HVLWR�GHOOD�VXD�
LVWDQ]D�DO�GLIHQVRUH�FLYLFR��6H�O¶DFFHVVR�q�VWDWR�QHJDWR�R�
GLIIHULWR� D� WXWHOD�GHJOL� LQWHUHVVL� GL� FXL� DOO¶DUWLFROR�����ELV����
FRPPD����OHWWHUD���D�����LO�GLIHQVRUH�FLYLFR�SURYYHGH�VHQWLWR�
LO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��LO�TXDOH�VL�
SURQXQFLD�HQWUR�LO�WHUPLQH�GL�GLHFL�JLRUQL�GDOOD�ULFKLHVWD��$�
GHFRUUHUH�GDOOD�FRPXQLFD]LRQH�DO�*DUDQWH��LO�WHUPLQH�SHU�
OD�SURQXQFLD�GHO�GLIHQVRUH�q�VRVSHVR��¿�QR�DOOD�ULFH]LRQH�
GHO�SDUHUH�GHO�*DUDQWH� H� FRPXQTXH�SHU�XQ�SHULRGR�QRQ�
VXSHULRUH�DL�SUHGHWWL�GLHFL�JLRUQL��

����1HL�FDVL�GL�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�GL�DFFHVVR��
LO�FRQWURLQWHUHVVDWR�SXz�SUHVHQWDUH�ULFKLHVWD�GL�ULHVDPH�DL�
VHQVL�GHO�FRPPD���H�SUHVHQWDUH�ULFRUVR�DO�GLIHQVRUH�FLYLFR�
DL�VHQVL�GHO�FRPPD����

�����1HO�FDVR�LQ�FXL�OD�ULFKLHVWD�GL�DFFHVVR�FLYLFR�ULJXDUGL�
GDWL��LQIRUPD]LRQL�R�GRFXPHQWL�RJJHWWR�GL�SXEEOLFD]LRQH�
REEOLJDWRULD�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR��LO�UHVSRQVDELOH�
GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�KD�
O¶REEOLJR� GL� HIIHWWXDUH� OD� VHJQDOD]LRQH� GL� FXL� DOO¶DUWLFR�
OR�����FRPPD����
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�����5HVWDQR�IHUPL�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYL�
VWL�GDO�&DSR�,,��QRQFKp�OH�GLYHUVH�IRUPH�GL�DFFHVVR�GHJOL�
LQWHUHVVDWL�SUHYLVWH�GDO�&DSR�9�GHOOD�OHJJH���DJRVWR�������
Q������ª��

����'RSR�O¶DUWLFROR���VRQR�LQVHULWL�L�VHJXHQWL��©$UW������ELV
�(VFOXVLRQL�H� OLPLWL�DOO¶DFFHVVR�FLYLFR���²� ���� ��������������/¶DFFHVVR�
FLYLFR�GL�FXL�DOO¶DUWLFROR����FRPPD����q�UL¿�XWDWR�VH�LO�GLQLH�
JR�q�QHFHVVDULR�SHU�HYLWDUH�XQ�SUHJLXGL]LR�FRQFUHWR�DOOD�
WXWHOD�GL�XQR�GHJOL�LQWHUHVVL�SXEEOLFL�LQHUHQWL�D��

D����OD�VLFXUH]]D�SXEEOLFD�H�O¶RUGLQH�SXEEOLFR���
E����OD�VLFXUH]]D�QD]LRQDOH���
F����OD�GLIHVD�H�OH�TXHVWLRQL�PLOLWDUL���
G����OH�UHOD]LRQL�LQWHUQD]LRQDOL���
H����OD�SROLWLFD�H�OD�VWDELOLWj�¿�QDQ]LDULD�HG�HFRQRPLFD�

GHOOR�6WDWR���
I���� OD� FRQGX]LRQH� GL� LQGDJLQL� VXL� UHDWL� H� LO� ORUR�

SHUVHJXLPHQWR���
J����LO�UHJRODUH�VYROJLPHQWR�GL�DWWLYLWj�LVSHWWLYH���

�����/¶DFFHVVR�GL�FXL�DOO¶DUWLFROR����FRPPD����q�DOWUHVu�UL�
¿�XWDWR�VH�LO�GLQLHJR�q�QHFHVVDULR�SHU�HYLWDUH�XQ�SUHJLXGL]LR�
FRQFUHWR�DOOD�WXWHOD�GL�XQR�GHL�VHJXHQWL�LQWHUHVVL�SULYDWL���

D����OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��LQ�FRQIRUPLWj�FRQ�
OD�GLVFLSOLQD�OHJLVODWLYD�LQ�PDWHULD���

E����OD�OLEHUWj�H�OD�VHJUHWH]]D�GHOOD�FRUULVSRQGHQ]D���
F����JOL�LQWHUHVVL�HFRQRPLFL�H�FRPPHUFLDOL�GL�XQD�SHU�

VRQD�¿�VLFD�R�JLXULGLFD��LYL�FRPSUHVL�OD�SURSULHWj�LQWHOOHW�
WXDOH��LO�GLULWWR�G¶DXWRUH�H�L�VHJUHWL�FRPPHUFLDOL��

����,O�GLULWWR�GL�FXL�DOO¶DUWLFROR����FRPPD����q�HVFOXVR�QHL�
FDVL�GL�VHJUHWR�GL�6WDWR�H�QHJOL�DOWUL�FDVL�GL�GLYLHWL�GL�DFFHV�
VR�R�GLYXOJD]LRQH�SUHYLVWL�GDOOD�OHJJH��LYL�FRPSUHVL�L�FDVL�
LQ�FXL�O¶DFFHVVR�q�VXERUGLQDWR�GDOOD�GLVFLSOLQD�YLJHQWH�DO�
ULVSHWWR�GL�VSHFL¿�FKH�FRQGL]LRQL��PRGDOLWj�R�OLPLWL��LQFOXVL�
TXHOOL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH�Q������
GHO�������

����5HVWDQR�IHUPL�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�
GDOOD�QRUPDWLYD�YLJHQWH��6H�L�OLPLWL�GL�FXL�DL�FRPPL���H���
ULJXDUGDQR� VROWDQWR� DOFXQL�GDWL� R� DOFXQH�SDUWL� GHO� GRFX�
PHQWR�ULFKLHVWR��GHYH�HVVHUH�FRQVHQWLWR�O¶DFFHVVR�DJOL�DOWUL�
GDWL�R�DOOH�DOWUH�SDUWL��

����,�OLPLWL�GL�FXL�DL�FRPPL���H���VL�DSSOLFDQR�XQLFDPHQWH�
SHU�LO�SHULRGR�QHO�TXDOH�OD�SURWH]LRQH�q�JLXVWL¿�FDWD�LQ�UHOD�
]LRQH�DOOD�QDWXUD�GHO�GDWR��/¶DFFHVVR�FLYLFR�QRQ�SXz�HVVH�
UH�QHJDWR�RYH��SHU�OD�WXWHOD�GHJOL�LQWHUHVVL�GL�FXL�DL�FRPPL�
��H����VLD�VXI¿�FLHQWH�IDUH�ULFRUVR�DO�SRWHUH�GL�GLIIHULPHQWR��

����$L�¿�QL�GHOOD�GH¿�QL]LRQH�GHOOH�HVFOXVLRQL�H�GHL�OLPLWL�
DOO¶DFFHVVR� FLYLFR� GL� FXL� DO� SUHVHQWH� DUWLFROR�� O¶$XWRULWj�
QD]LRQDOH� DQWLFRUUX]LRQH�� G¶LQWHVD� FRQ� LO�*DUDQWH� SHU� OD�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�H�VHQWLWD�OD�&RQIHUHQ]D�XQL�
¿�FDWD�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJR�
VWR� ������ Q�� ����� DGRWWD� OLQHH� JXLGD� UHFDQWL� LQGLFD]LRQL�
RSHUDWLYH��

�$UW������WHU����$FFHVVR�SHU�¿�QL�VFLHQWL¿�FL�DL�GDWL�HOHPHQWDUL�
UDFFROWL�SHU�¿�QDOLWj�VWDWLVWLFKH���²�����������*OL�HQWL�H�XI¿�FL�GHO�
6LVWHPD�VWDWLVWLFR�QD]LRQDOH�DL�VHQVL�GHO�GHFUHWR�OHJLVODWL�
YR���VHWWHPEUH�������Q�������GL�VHJXLWR�6LVWDQ��SRVVRQR�
FRQVHQWLUH�O¶DFFHVVR�SHU�¿�QL�VFLHQWL¿�FL�DL�GDWL�HOHPHQWDUL��

SULYL� GL� RJQL� ULIHULPHQWR� FKH� SHUPHWWD� O¶LGHQWL¿�FD]LRQH�
GLUHWWD�GHOOH�XQLWj�VWDWLVWLFKH��UDFFROWL�QHOO¶DPELWR�GL�WUDW�
WDPHQWL�VWDWLVWLFL�GL�FXL�L�PHGHVLPL�VRJJHWWL�VLDQR�WLWRODUL��
D�FRQGL]LRQH�FKH��

D����O¶DFFHVVR�VLD�ULFKLHVWR�GD�ULFHUFDWRUL�DSSDUWHQHQWL�
D�XQLYHUVLWj��HQWL�GL�ULFHUFD�H�LVWLWX]LRQL�SXEEOLFKH�R�SUL�
YDWH�R�ORUR�VWUXWWXUH�GL�ULFHUFD��LQVHULWL�QHOO¶HOHQFR�UHGDWWR�
GDOO¶DXWRULWj� VWDWLVWLFD� GHOO¶8QLRQH� HXURSHD� �(XURVWDW�� R�
FKH�ULVXOWLQR�LQ�SRVVHVVR�GHL�UHTXLVLWL�VWDELOLWL�DL�VHQVL�GHO�
FRPPD� ��� OHWWHUD� ��D����� D� VHJXLWR� GL� YDOXWD]LRQH� HIIHWWXDWD�
GDO�PHGHVLPR�VRJJHWWR�GHO�6LVWDQ�FKH�FRQFHGH�O¶DFFHVVR�
H�DSSURYDWD�GDO�&RPLWDWR�GL�FXL�DO�PHGHVLPR�FRPPD����

E���� VLD�VRWWRVFULWWR��GD�SDUWH�GL�XQ�VRJJHWWR�DELOLWDWR�
D� UDSSUHVHQWDUH� O¶HQWH� ULFKLHGHQWH�� XQ� LPSHJQR� GL� ULVHU�
YDWH]]D�VSHFL¿�FDQWH�OH�FRQGL]LRQL�GL�XWLOL]]R�GHL�GDWL��JOL�
REEOLJKL�GHL�ULFHUFDWRUL��L�SURYYHGLPHQWL�SUHYLVWL�LQ�FDVR�
GL� YLROD]LRQH� GHJOL� LPSHJQL� DVVXQWL�� QRQFKp� OH� PLVXUH�
DGRWWDWH�SHU�WXWHODUH�OD�ULVHUYDWH]]D�GHL�GDWL��

F����VLD�SUHVHQWDWD�XQD�SURSRVWD�GL�ULFHUFD�H�OD�VWHVVD�����VLD�
ULWHQXWD�DGHJXDWD��VXOOD�EDVH�GHL�FULWHUL�GL�FXL�DO�FRPPD����
OHWWHUD���E�����GDO�PHGHVLPR�VRJJHWWR�GHO�6LVWDQ�FKH�FRQFHGH�
O¶DFFHVVR��,O�SURJHWWR�GHYH�VSHFL¿�FDUH�OR�VFRSR�GHOOD�ULFHU�
FD��LO�PRWLYR�SHU�LO�TXDOH�WDOH�VFRSR�QRQ�SXz�HVVHUH�FRQVH�
JXLWR�VHQ]D�O¶XWLOL]]R�GL�GDWL�HOHPHQWDUL��L�ULFHUFDWRUL�FKH�
KDQQR�DFFHVVR�DL�GDWL��L�GDWL�ULFKLHVWL��L�PHWRGL�GL�ULFHUFD�
H�L�ULVXOWDWL�FKH�VL�LQWHQGRQR�GLIIRQGHUH��$OOD�SURSRVWD�GL�
ULFHUFD�VRQR�DOOHJDWH�GLFKLDUD]LRQL�GL� ULVHUYDWH]]D�VRWWR�
VFULWWH�VLQJRODUPHQWH�GDL�ULFHUFDWRUL�FKH�DYUDQQR�DFFHVVR�
DL�GDWL��Ê�IDWWR�GLYLHWR�GL�HIIHWWXDUH�WUDWWDPHQWL�GLYHUVL�GD�
TXHOOL� SUHYLVWL� QHO� SURJHWWR� GL� ULFHUFD�� FRQVHUYDUH� L� GDWL�
HOHPHQWDUL�ROWUH�L�WHUPLQL�GL�GXUDWD�GHO�SURJHWWR��FRPXQL�
FDUH�L�GDWL�D�WHU]L�H�GLIIRQGHUOL��SHQD�O¶DSSOLFD]LRQH�GHOOD�
VDQ]LRQH�GL�FXL�DOO¶DUWLFROR������FRPPD�����ELV����GHO�GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q��������

����,�GDWL�HOHPHQWDUL�GL�FXL�DO�FRPPD����WHQXWR�FRQWR�GHL�
WLSL�GL�GDWL�QRQFKp�GHL�ULVFKL�H�GHOOH�FRQVHJXHQ]H�GL�XQD�
ORUR�LOOHFLWD�GLYXOJD]LRQH��VRQR�PHVVL�D�GLVSRVL]LRQH�GHL�
ULFHUFDWRUL�VRWWR�IRUPD�GL�¿�OH�D�FXL�VRQR�VWDWL�DSSOLFDWL�PH�
WRGL�GL�FRQWUROOR�DO�¿�QH�GL�QRQ�SHUPHWWHUH�O¶LGHQWL¿�FD]LRQH�
GHOO¶XQLWj�VWDWLVWLFD��,Q�FDVR�GL�PRWLYDWD�ULFKLHVWD��GD�FXL�
HPHUJD�OD�QHFHVVLWj�DL�¿�QL�GHOOD�ULFHUFD�H�O¶LPSRVVLELOLWj�
GL�VROX]LRQL�DOWHUQDWLYH��VRQR�PHVVL�D�GLVSRVL]LRQH�¿�OH�D�
FXL�QRQ�VRQR�VWDWL�DSSOLFDWL�WDOL�PHWRGL��SXUFKp�O¶XWLOL]]R�
GL�TXHVWL�XOWLPL�DYYHQJD�DOO¶LQWHUQR�GL�ODERUDWRUL�FRVWLWXLWL�
GDO�WLWRODUH�GHL�WUDWWDPHQWL�VWDWLVWLFL�FXL�DIIHULVFRQR�L�GDWL��
DFFHVVLELOL�DQFKH�GD�UHPRWR�WUDPLWH�ODERUDWRUL�RUJDQL]]DWL�
H�JHVWLWL�GD�VRJJHWWR�ULWHQXWR� LGRQHR�H�D�FRQGL]LRQH�FKH�
LO� ULODVFLR� GHL� ULVXOWDWL� GHOOH� HODERUD]LRQL� VLD� DXWRUL]]D�
WR�GDO� UHVSRQVDELOH�GHO� ODERUDWRULR� VWHVVR��FKH� L� ULVXOWDWL�
GHOOD�ULFHUFD�QRQ�SHUPHWWDQR�LO�FROOHJDPHQWR�FRQ�OH�XQLWj�
VWDWLVWLFKH��QHO�ULVSHWWR�GHOOH�QRUPH�LQ�PDWHULD�GL�VHJUHWR�
VWDWLVWLFR�H�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��R�QHOO¶DPELWR�
GL�SURJHWWL�FRQJLXQWL�¿�QDOL]]DWL�DQFKH�DO�SHUVHJXLPHQWR�GL�
FRPSLWL�LVWLWX]LRQDOL�GHO�WLWRODUH�GHO�WUDWWDPHQWR�VWDWLVWLFR�
FXL�DIIHULVFRQR�L�GDWL��VXOOD�EDVH�GL�DSSRVLWL�SURWRFROOL�GL�
ULFHUFD�VRWWRVFULWWL�GDL�ULFHUFDWRUL�FKH�SDUWHFLSDQR�DO�SUR�
JHWWR��QHL�TXDOL� VLDQR� ULFKLDPDWH� OH�QRUPH� LQ�PDWHULD�GL�
VHJUHWR�VWDWLVWLFR�H�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��

�����6HQWLWR�LO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQD�
OL��LO�&RPLWDWR�GL�LQGLUL]]R�H�FRRUGLQDPHQWR�GHOO¶LQIRUPD�
]LRQH�VWDWLVWLFD��&RPVWDW���FRQ�DWWR�GD�HPDQDUVL�DL�VHQVL�
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GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
OD�5HSXEEOLFD���VHWWHPEUH�������Q�������DYYDOHQGRVL�GHO�
VXSSRUWR�GHOO¶,VWDW��DGRWWD�OH�OLQHH�JXLGD�SHU�O¶DWWXD]LRQH�
GHOOD�GLVFLSOLQD�GL�FXL�DO�SUHVHQWH�DUWLFROR��,Q�SDUWLFRODUH��
LO�&RPVWDW�VWDELOLVFH���

D����L�FULWHUL�SHU�LO�ULFRQRVFLPHQWR�GHJOL�HQWL�GL�FXL�DO�
FRPPD����OHWWHUD���D�����DYXWR�ULJXDUGR�DJOL�VFRSL�LVWLWX]LRQD�
OL�SHUVHJXLWL��DOO¶DWWLYLWj�VYROWD�H�DOO¶RUJDQL]]D]LRQH�LQWHU�
QD�LQ�UHOD]LRQH�DOO¶DWWLYLWj�GL�ULFHUFD��QRQFKp�DOOH�PLVXUH�
DGRWWDWH�SHU�JDUDQWLUH�OD�VLFXUH]]D�GHL�GDWL���

E���� L� FULWHUL� GL� DPPLVVLELOLWj� GHL� SURJHWWL� GL� ULFHUFD�
DYXWR�ULJXDUGR�DOOR�VFRSR�GHOOD�ULFHUFD��DOOD�QHFHVVLWj�GL�
GLVSRUUH�GHL�GDWL�ULFKLHVWL��DL�ULVXOWDWL�H�EHQH¿�FL�DWWHVL�H�DL�
PHWRGL�LPSLHJDWL�SHU�OD�ORUR�DQDOLVL�H�GLIIXVLRQH���

F���� OH� PRGDOLWj� GL� RUJDQL]]D]LRQH� H� IXQ]LRQDPHQWR�
GHL�ODERUDWRUL�¿�VLFL�H�YLUWXDOL�GL�FXL�DO�FRPPD�����

G���� L� FULWHUL� SHU� O¶DFFUHGLWDPHQWR� GHL� JHVWRUL� GHL� OD�
ERUDWRUL� YLUWXDOL�� DYXWR� ULJXDUGR� DJOL� VFRSL� LVWLWX]LRQDOL��
DOO¶DGHJXDWH]]D�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�H�DOOH�PLVXUH�
DGRWWDWH�SHU�OD�JHVWLRQH�H�OD�VLFXUH]]D�GHL�GDWL���

H���� OH�FRQVHJXHQ]H�GL�HYHQWXDOL�YLROD]LRQL�GHJOL� LP�
SHJQL�DVVXQWL�GDOO¶HQWH�GL�ULFHUFD�H�GDL�VLQJROL�ULFHUFDWRUL��
����1HL�VLWL�LVWLWX]LRQDOL�GHO�6LVWDQ�H�GL�FLDVFXQ�VRJJHWWR�

GHO�6LVWDQ�VRQR�SXEEOLFDWL�JOL�HOHQFKL�GHJOL�HQWL�GL�ULFHUFD�
ULFRQRVFLXWL�H�GHL�¿�OH�GL�GDWL�HOHPHQWDUL�UHVL�GLVSRQLELOL��
����,O�SUHVHQWH�DUWLFROR�VL�DSSOLFD�DQFKH�DL�GDWL�UHODWLYL�D�

SHUVRQH�JLXULGLFKH��HQWL�RG�DVVRFLD]LRQL�ª��
����'RSR� O¶DUWLFROR�����WHU���� FRPH� LQVHULWR�GDO� FRPPD����

q� LQVHULWR� LO� VHJXHQWH�&DSR�� ©&$32� ,���7(5��� �� 38%%/,�
&$=,21(�'(,�'$7,��'(//(�,1)250$=,21,�(�'(,�
'2&80(17,ª����

��$UW����

������,QVHULPHQWR�GHOO¶DUWLFROR�������ELV

��������'RSR�O¶DUWLFROR���q�LQVHULWR�LO�VHJXHQWH��©$UW������ELV
�5LXWLOL]]R�GHL�GDWL�SXEEOLFDWL������²��������������*OL�REEOLJKL�GL�SXE�
EOLFD]LRQH�GHL�GDWL�SHUVRQDOL�GLYHUVL�GDL�GDWL�VHQVLELOL�H�GDL�
GDWL�JLXGL]LDUL��GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH���G����HG�
H�����GHO�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������FRP�
SRUWDQR�OD�SRVVLELOLWj�GL�XQD�GLIIXVLRQH�GHL�GDWL�PHGHVLPL�
DWWUDYHUVR�VLWL�LVWLWX]LRQDOL��QRQFKp�LO�ORUR�WUDWWDPHQWR�VH�
FRQGR�PRGDOLWj�FKH�QH�FRQVHQWRQR�OD�LQGLFL]]D]LRQH�H�OD�
ULQWUDFFLDELOLWj�WUDPLWH�L�PRWRUL�GL�ULFHUFD�ZHE�HG�LO�ORUR�
ULXWLOL]]R�DL�VHQVL�GHOO¶DUWLFROR���QHO�ULVSHWWR�GHL�SULQFLSL�
VXO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��
����/D�SXEEOLFD]LRQH�QHL�VLWL�LVWLWX]LRQDOL��LQ�DWWXD]LRQH�

GHO�SUHVHQWH�GHFUHWR��GL�GDWL�UHODWLYL�D�WLWRODUL�GL�RUJDQL�GL�
LQGLUL]]R�SROLWLFR�H�GL�XI¿�FL�R�LQFDULFKL�GL�GLUHWWD�FROODER�
UD]LRQH��QRQFKp�D�GLULJHQWL�WLWRODUL�GHJOL�RUJDQL�DPPLQL�
VWUDWLYL� q�¿�QDOL]]DWD� DOOD� UHDOL]]D]LRQH� GHOOD� WUDVSDUHQ]D�
SXEEOLFD�� FKH� LQWHJUD� XQD� ¿�QDOLWj� GL� ULOHYDQWH� LQWHUHVVH�
SXEEOLFR�QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�SURWH�
]LRQH�GHL�GDWL�SHUVRQDOL��
���� /H� SXEEOLFKH� DPPLQLVWUD]LRQL� SRVVRQR� GLVSRUUH� OD�

SXEEOLFD]LRQH�QHO�SURSULR�VLWR�LVWLWX]LRQDOH�GL�GDWL��LQIRU�
PD]LRQL�H�GRFXPHQWL�FKH�QRQ�KDQQR�O¶REEOLJR�GL�SXEEOL�

FDUH�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR�R�VXOOD�EDVH�GL�VSHFL¿�FD�
SUHYLVLRQH�GL�OHJJH�R�UHJRODPHQWR��QHO�ULVSHWWR�GHL�OLPLWL�
LQGLFDWL�GDOO¶DUWLFROR�����ELV����SURFHGHQGR�DOOD�LQGLFD]LRQH�LQ�
IRUPD�DQRQLPD�GHL�GDWL�SHUVRQDOL�HYHQWXDOPHQWH�SUHVHQWL��

����1HL�FDVL�LQ�FXL�QRUPH�GL�OHJJH�R�GL�UHJRODPHQWR�SUH�
YHGDQR�OD�SXEEOLFD]LRQH�GL�DWWL�R�GRFXPHQWL��OH�SXEEOLFKH�
DPPLQLVWUD]LRQL�SURYYHGRQR�D�UHQGHUH�QRQ�LQWHOOLJLELOL�L�
GDWL�SHUVRQDOL�QRQ�SHUWLQHQWL�R�� VH�VHQVLELOL�R�JLXGL]LDUL��
QRQ�LQGLVSHQVDELOL� ULVSHWWR�DOOH�VSHFL¿�FKH�¿�QDOLWj�GL� WUD�
VSDUHQ]D�GHOOD�SXEEOLFD]LRQH��

����/H�QRWL]LH�FRQFHUQHQWL�OR�VYROJLPHQWR�GHOOH�SUHVWD�
]LRQL�GL�FKLXQTXH�VLD�DGGHWWR�D�XQD�IXQ]LRQH�SXEEOLFD�H�
OD�UHODWLYD�YDOXWD]LRQH�VRQR�UHVH�DFFHVVLELOL�GDOO¶DPPLQL�
VWUD]LRQH� GL� DSSDUWHQHQ]D��1RQ� VRQR� LQYHFH� RVWHQVLELOL��
VH�QRQ�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��OH�QRWL]LH�FRQFHUQHQWL�
OD�QDWXUD�GHOOH�LQIHUPLWj�H�GHJOL�LPSHGLPHQWL�SHUVRQDOL�R�
IDPLOLDUL� FKH�FDXVLQR� O¶DVWHQVLRQH�GDO� ODYRUR��QRQFKp� OH�
FRPSRQHQWL�GHOOD�YDOXWD]LRQH�R� OH�QRWL]LH�FRQFHUQHQWL� LO�
UDSSRUWR�GL�ODYRUR�WUD�LO�SUHGHWWR�GLSHQGHQWH�H�O¶DPPLQL�
VWUD]LRQH�� LGRQHH�D� ULYHODUH� WDOXQD�GHOOH� LQIRUPD]LRQL�GL�
FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���G�����GHO�GHFUHWR�OHJLVOD�
WLYR�Q������GHO�������

����5HVWDQR� IHUPL� L� OLPLWL� DOO¶DFFHVVR�H� DOOD�GLIIXVLRQH�
GHOOH�LQIRUPD]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPL���H����GHO�
OD� OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGL¿�FKH��
GL� WXWWL� L�GDWL�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR� OHJLVODWLYR�
��VHWWHPEUH�������Q�������GL�TXHOOL�SUHYLVWL�GDOOD�QRUPD�
WLYD�HXURSHD�LQ�PDWHULD�GL�WXWHOD�GHO�VHJUHWR�VWDWLVWLFR�H�GL�
TXHOOL�FKH�VLDQR�HVSUHVVDPHQWH�TXDOL¿�FDWL�FRPH�ULVHUYDWL�
GDOOD�QRUPDWLYD�QD]LRQDOH�HG�HXURSHD�LQ�PDWHULD�VWDWLVWL�
FD��QRQFKp�TXHOOL�UHODWLYL�DOOD�GLIIXVLRQH�GHL�GDWL�LGRQHL�D�
ULYHODUH�OR�VWDWR�GL�VDOXWH�H�OD�YLWD�VHVVXDOH��

����/D�&RPPLVVLRQH� GL� FXL� DOO¶DUWLFROR� ��� GHOOD� OHJJH�
��DJRVWR�������Q�������FRQWLQXD�DG�RSHUDUH�DQFKH�ROWUH�OD�
VFDGHQ]D� GHO�PDQGDWR� SUHYLVWD� GDOOD� GLVFLSOLQD� YLJHQWH��
VHQ]D�RQHUL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��

����6RQR�HVFOXVL�GDOO¶DPELWR�GL�DSSOLFD]LRQH�GHO�SUHVHQ�
WH�GHFUHWR�L�VHUYL]L�GL�DJJUHJD]LRQH��HVWUD]LRQH�H�WUDVPLV�
VLRQH�PDVVLYD�GHJOL�DWWL�PHPRUL]]DWL�LQ�EDQFKH�GDWL�UHVH�
GLVSRQLELOL�VXO�ZHE�ª����

��$UW����

������0RGL¿�FKH�DOO¶DUWLFROR��
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� DO� FRPPD� �� VRQR� DJJLXQWH�� LQ�¿�QH�� OH� VHJXHQWL�
SDUROH��©'HFRUVL�GHWWL�WHUPLQL��L�UHODWLYL�GDWL�H�GRFXPHQWL�
VRQR�DFFHVVLELOL�DL�VHQVL�GHOO¶DUWLFROR���ª���

E���� GRSR� LO� FRPPD� �� q� LQVHULWR� LO� VHJXHQWH�� ©����ELV����
/¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH��VXOOD�EDVH�GL�XQD�YD�
OXWD]LRQH�GHO�ULVFKLR�FRUUXWWLYR��GHOOH�HVLJHQ]H�GL�VHPSOL�
¿�FD]LRQH�H�GHOOH�ULFKLHVWH�GL�DFFHVVR��GHWHUPLQD��DQFKH�VX�
SURSRVWD�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
L�FDVL�LQ�FXL�OD�GXUDWD�GHOOD�SXEEOLFD]LRQH�GHO�GDWR�H�GHO�
GRFXPHQWR�SXz�HVVHUH�LQIHULRUH�D���DQQL�ª��
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��$UW����

������0RGL¿�FKH�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q����
GHO������H�LQVHULPHQWR�GHOO¶DUWLFROR�������ELV

���������$OO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� DO� FRPPD����GRSR� LO�SULPR�SHULRGR�q� LQVHULWR� LO�
VHJXHQWH�� ©$O� ¿�QH� GL� HYLWDUH� HYHQWXDOL� GXSOLFD]LRQL�� OD�
VXGGHWWD� SXEEOLFD]LRQH� SXz� HVVHUH� VRVWLWXLWD� GD� XQ� FRO�
OHJDPHQWR� LSHUWHVWXDOH� DOOD� VH]LRQH� GHO� VLWR� LQ� FXL� VRQR�
SUHVHQWL�L�UHODWLYL�GDWL��LQIRUPD]LRQL�R�GRFXPHQWL��DVVLFX�
UDQGR�OD�TXDOLWj�GHOOH�LQIRUPD]LRQL�GL�FXL�DOO¶DUWLFROR���ª���

E����LO�FRPPD���q�DEURJDWR���
����'RSR�O¶DUWLFROR���q�LQVHULWR�LO�VHJXHQWH��©$UW������ELV

�3XEEOLFD]LRQH�GHOOH�EDQFKH�GDWL���²���������������/H�SXEEOLFKH�DP�
PLQLVWUD]LRQL�WLWRODUL�GHOOH�EDQFKH�GDWL�GL�FXL�DOO¶$OOHJD�
WR�%�SXEEOLFDQR�L�GDWL��FRQWHQXWL�QHOOH�PHGHVLPH�EDQFKH�
GDWL��FRUULVSRQGHQWL�DJOL�REEOLJKL�GL�SXEEOLFD]LRQH�GL�FXL�
DO�SUHVHQWH�GHFUHWR��LQGLFDWL�QHO�PHGHVLPR��FRQ�L�UHTXLVLWL�
GL� FXL� DOO¶DUWLFROR����RYH�FRPSDWLELOL� FRQ� OH�PRGDOLWj�GL�
UDFFROWD�HG�HODERUD]LRQH�GHL�GDWL��

����1HL�FDVL�GL�FXL�DO�FRPPD����QHL�OLPLWL�GHL�GDWL�HIIHW�
WLYDPHQWH�FRQWHQXWL�QHOOH�EDQFKH�GDWL�GL�FXL�DO�PHGHVLPR�
FRPPD��L�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����ELV���DGHPSLRQR�DJOL�
REEOLJKL� GL� SXEEOLFD]LRQH� SUHYLVWL� GDO� SUHVHQWH� GHFUHWR��
LQGLFDWL�QHOO¶$OOHJDWR�%��PHGLDQWH�OD�FRPXQLFD]LRQH�GHL�
GDWL��GHOOH�LQIRUPD]LRQL�R�GHL�GRFXPHQWL�GDJOL�VWHVVL�GH�
WHQXWL� DOO¶DPPLQLVWUD]LRQH� WLWRODUH� GHOOD� FRUULVSRQGHQWH�
EDQFD� GDWL� H� FRQ� OD� SXEEOLFD]LRQH� VXO� SURSULR� VLWR� LVWL�
WX]LRQDOH�� QHOOD� VH]LRQH� ³$PPLQLVWUD]LRQH� WUDVSDUHQWH´��
GHO�FROOHJDPHQWR�LSHUWHVWXDOH��ULVSHWWLYDPHQWH��DOOD�EDQFD�
GDWL�FRQWHQHQWH� L� UHODWLYL�GDWL�� LQIRUPD]LRQL�R�GRFXPHQ�
WL��IHUPD�UHVWDQGR�OD�SRVVLELOLWj�SHU�OH�DPPLQLVWUD]LRQL�GL�
FRQWLQXDUH�D�SXEEOLFDUH�VXO�SURSULR�VLWR�L�SUHGHWWL�GDWL�SXU�
FKp�LGHQWLFL�D�TXHOOL�FRPXQLFDWL�DOOD�EDQFD�GDWL��

����1HO� FDVR� LQ� FXL� VLD� VWDWD� RPHVVD� OD� SXEEOLFD]LRQH��
QHOOH� EDQFKH� GDWL�� GHL� GDWL� RJJHWWR� GL� FRPXQLFD]LRQH� DL�
VHQVL� GHO� FRPPD� �� HG� HIIHWWLYDPHQWH� FRPXQLFDWL�� OD� UL�
FKLHVWD�GL�DFFHVVR�FLYLFR�GL�FXL�DOO¶DUWLFROR���q�SUHVHQWDWD�
DO�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�
WUDVSDUHQ]D�GHOO¶DPPLQLVWUD]LRQH�WLWRODUH�GHOOD�EDQFD�GDWL��

���� 4XDORUD� O¶RPHVVD� SXEEOLFD]LRQH� GHL� GDWL� GD� SDUWH�
GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� GL� FXL� DO� FRPPD� �� VLD�
LPSXWDELOH�DL�VRJJHWWL�GL�FXL�DO�FRPPD���� OD�ULFKLHVWD�GL�
DFFHVVR�FLYLFR�GL�FXL�DOO¶DUWLFROR���q�SUHVHQWDWD�DO�UHVSRQ�
VDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSD�
UHQ]D�GHOO¶DPPLQLVWUD]LRQH�WHQXWD�DOOD�FRPXQLFD]LRQH�ª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� OD� UXEULFD� q� VRVWLWXLWD� GDOOD� VHJXHQWH�� ©&RRUGL�
QDPHQWR�FRQ� LO�3LDQR� WULHQQDOH�SHU� OD�SUHYHQ]LRQH�GHOOD�
FRUUX]LRQHª���

E���� LO� FRPPD� �� q� VRVWLWXLWR� GDO� VHJXHQWH�� ©��� 2JQL�
DPPLQLVWUD]LRQH� LQGLFD�� LQ�XQ¶DSSRVLWD� VH]LRQH�GHO�3LD�
QR� WULHQQDOH� SHU� OD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� GL� FXL�

DOO¶DUWLFROR� ��� FRPPD� ��� GHOOD� OHJJH� Q�� ���� GHO� ������ L�
UHVSRQVDELOL�GHOOD�WUDVPLVVLRQH�H�GHOOD�SXEEOLFD]LRQH�GHL�
GRFXPHQWL��GHOOH�LQIRUPD]LRQL�H�GHL�GDWL�DL�VHQVL�GHO�SUH�
VHQWH�GHFUHWR�ª���

F����LO�FRPPD���q�DEURJDWR���
G����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���/D�SUR�

PR]LRQH�GL�PDJJLRUL�OLYHOOL�GL�WUDVSDUHQ]D�FRVWLWXLVFH�XQ�
RELHWWLYR� VWUDWHJLFR� GL� RJQL� DPPLQLVWUD]LRQH�� FKH� GHYH�
WUDGXUVL� QHOOD� GH¿�QL]LRQH� GL� RELHWWLYL� RUJDQL]]DWLYL� H�
LQGLYLGXDOL�ª��

H����LO�F����R����PPD���q�DEURJDWR���
I����DO�FRPPD����OD�OHWWHUD���D����q�VRVWLWXLWD�GDOOD�VHJXHQ�

WH��©��D����LO�3LDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX�
]LRQH�ª�H�OD�OHWWHUD��G����q�VRSSUHVVD����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D�����DO�FRPPD�����
���� GRSR� OH� SDUROH� ©H� RJQL� DWWRª� VRQR� LQVHULWH� OH�

VHJXHQWL��©��SUHYLVWR�GDOOD�OHJJH�R�FRPXQTXH�DGRWWDWR�ª��
����GRSR�OH�SDUROH�©L�FRGLFL�GL�FRQGRWWDª�VRQR�LQ�

VHULWH� OH�VHJXHQWL��©�� OH�PLVXUH� LQWHJUDWLYH�GL�SUHYHQ]LR�
QH� GHOOD� FRUUX]LRQH� LQGLYLGXDWH� DL� VHQVL� GHOO¶DUWLFROR� ���
FRPPD�����ELV���� GHOOD� OHJJH�Q������GHO������� L� GRFXPHQWL�
GL� SURJUDPPD]LRQH� VWUDWHJLFR�JHVWLRQDOH� H� JOL� DWWL� GHJOL�
RUJDQLVPL�LQGLSHQGHQWL�GL�YDOXWD]LRQHª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������$OO¶DUWLFROR�����FRPPD����OHWWHUD���E�����GHO�GHFUHWR�OH�
JLVODWLYR�Q�����GHO�������OH�SDUROH��©H�OH�ULVRUVH�D�GLVSRVL�
]LRQHª�VRQR�VRSSUHVVH����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� OD� UXEULFD� GHOO¶DUWLFROR� ��� q� VRVWLWXLWD� GDOOD� VH�
JXHQWH��©2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL�L�WLWRODUL�
GL�LQFDULFKL�SROLWLFL��GL�DPPLQLVWUD]LRQH��GL�GLUH]LRQH�R�GL�
JRYHUQR�H�L�WLWRODUL�GL�LQFDULFKL�GLULJHQ]LDOLª��

E����DO�FRPPD����OH�SDUROH�©GL�FDUDWWHUH�HOHWWLYR�R�FR�
PXQTXH� HVHUFL]LR� GL� SRWHUL� GL� LQGLUL]]R� SROLWLFRª� VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©DQFKH�VH�QRQ�GL�FDUDWWHUH�HOHWWL�
YRª�H�OH�SDUROH�©OH�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�
FRQ�ULIHULPHQWR�D�WXWWL�L�SURSUL�FRPSRQHQWL�ª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©OR�6WDWR��OH�UHJLRQL�H�JOL�HQWL�ORFDOL�
SXEEOLFDQRª���

F����GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL��©����ELV����
/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�L�GDWL�GL�FXL�DO�
FRPPD���SHU�L� WLWRODUL�GL�LQFDULFKL�R�FDULFKH�GL�DPPLQL�
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VWUD]LRQH��GL�GLUH]LRQH�R�GL�JRYHUQR�FRPXQTXH�GHQRPLQD�
WL��VDOYR�FKH�VLDQR�DWWULEXLWL�D�WLWROR�JUDWXLWR��H�SHU�L�WLWRODUL�
GL� LQFDULFKL� GLULJHQ]LDOL�� D� TXDOVLDVL� WLWROR� FRQIHULWL�� LYL�
LQFOXVL� TXHOOL� FRQIHULWL� GLVFUH]LRQDOPHQWH�GDOO¶RUJDQR�GL�
LQGLUL]]R�SROLWLFR�VHQ]D�SURFHGXUH�SXEEOLFKH�GL�VHOH]LRQH���
�����WHU���� &LDVFXQ� GLULJHQWH� FRPXQLFD� DOO¶DPPLQLVWUD]LR�

QH� SUHVVR� OD� TXDOH� SUHVWD� VHUYL]LR� JOL� HPROXPHQWL� FRP�
SOHVVLYL�SHUFHSLWL� D� FDULFR�GHOOD�¿�QDQ]D�SXEEOLFD�� DQFKH�
LQ�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����
GHO�GHFUHWR�OHJJH����DSULOH�������Q������ FRQYHUWLWR�� FRQ�
PRGL¿�FD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������/¶DP�
PLQLVWUD]LRQH�SXEEOLFD�VXO�SURSULR�VLWR�LVWLWX]LRQDOH�O¶DP�
PRQWDUH� FRPSOHVVLYR� GHL� VXGGHWWL� HPROXPHQWL� SHU� FLD�
VFXQ�GLULJHQWH��
�����TXDWHU����1HJOL� DWWL�GL� FRQIHULPHQWR�GL� LQFDULFKL�GLUL�

JHQ]LDOL�H�QHL� UHODWLYL�FRQWUDWWL� VRQR�ULSRUWDWL�JOL�RELHWWL�
YL�GL�WUDVSDUHQ]D��¿�QDOL]]DWL�D�UHQGHUH�L�GDWL�SXEEOLFDWL�GL�
LPPHGLDWD�FRPSUHQVLRQH�H�FRQVXOWD]LRQH�SHU�LO�FLWWDGLQR��
FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�GDWL�GL�ELODQFLR�VXOOH�VSHVH�
H�DL�FRVWL�GHO�SHUVRQDOH��GD�LQGLFDUH�VLD�LQ�PRGR�DJJUHJD�
WR�FKH�DQDOLWLFR��,O�PDQFDWR�UDJJLXQJLPHQWR�GHL�VXGGHWWL�
RELHWWLYL� GHWHUPLQD� UHVSRQVDELOLWj� GLULJHQ]LDOH� DL� VHQVL�
GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� ���PDU]R� ������
Q�������'HO�PDQFDWR�UDJJLXQJLPHQWR�GHL�VXGGHWWL�RELHW�
WLYL� VL� WLHQH�FRQWR�DL�¿�QL�GHO�FRQIHULPHQWR�GL� VXFFHVVLYL�
LQFDULFKL��
�����TXLQTXLHV���� *OL� REEOLJKL� GL� SXEEOLFD]LRQH� GL� FXL� DO�

FRPPD� �� VL� DSSOLFDQR� DQFKH� DL� WLWRODUL� GL� SRVL]LRQL� RU�
JDQL]]DWLYH�D�FXL�VRQR�DI¿�GDWH�GHOHJKH�DL�VHQVL�GHOO¶DUWL�
FROR�����FRPPD�����ELV����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�
������QRQFKp�QHL�FDVL�GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����
GHO�GHFUHWR�OHJJH����JLXJQR�������Q�����H� LQ�RJQL�DOWUR�
FDVR�LQ�FXL�VRQR�VYROWH�IXQ]LRQL�GLULJHQ]LDOL��3HU�JOL�DOWUL�
WLWRODUL�GL�SRVL]LRQL�RUJDQL]]DWLYH�q�SXEEOLFDWR�LO�VROR����FXU�
ULFXOXP�YLWDH����ª��

G���� LO� FRPPD� �� q� VRVWLWXLWR� GDO� VHJXHQWH�� ©/H� SXE�
EOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�L�GDWL�FXL�DL�FRPPL���
H�����ELV���HQWUR�WUH�PHVL�GDOOD�HOH]LRQH��GDOOD�QRPLQD�R�GDO�
FRQIHULPHQWR�GHOO¶LQFDULFR�H�SHU�L�WUH�DQQL�VXFFHVVLYL�GDOOD�
FHVVD]LRQH�GHO�PDQGDWR�R�GHOO¶LQFDULFR�GHL�VRJJHWWL��VDOYH�
OH�LQIRUPD]LRQL�FRQFHUQHQWL�OD�VLWXD]LRQH�SDWULPRQLDOH�H��
RYH�FRQVHQWLWD��OD�GLFKLDUD]LRQH�GHO�FRQLXJH�QRQ�VHSDUDWR�
H�GHL�SDUHQWL� HQWUR� LO� VHFRQGR�JUDGR�� FKH�YHQJRQR�SXE�
EOLFDWH�¿�QR�DOOD�FHVVD]LRQH�GHOO¶LQFDULFR�R�GHO�PDQGDWR��
'HFRUVL�GHWWL�WHUPLQL��L�UHODWLYL�GDWL�H�GRFXPHQWL�VRQR�DF�
FHVVLELOL�DL�VHQVL�GHOO¶DUWLFROR���ª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����
GHO������H�LQVHULPHQWR�GHJOL�DUWLFROL������ELV���H��������WHU

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����OD�UXEULFD�GHOO¶DUWLFROR�q�VRVWLWXLWD�GDOOD�VHJXHQWH��
©2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL�L�WLWRODUL�GL�LQFD�
ULFKL�GL�FROODERUD]LRQH�R�FRQVXOHQ]Dª���

E����DO�FRPPD�����
����� DOO¶DOLQHD�� OH� SDUROH� ©)HUPL� UHVWDQGR� JOL� RE�

EOLJKLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UHVWDQGR�
TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ����ELV��� H� IHUPL� UHVWDQGR� JOL�

REEOLJKLª�H�OH�SDUROH�©�DPPLQLVWUDWLYL�GL�YHUWLFH�H�GL�LQ�
FDULFKL� GLULJHQ]LDOL�� D� TXDOVLDVL� WLWROR� FRQIHULWL�� QRQFKpª�
VRQR�VRSSUHVVH���

����� DOOD� OHWWHUD� ��G����� OH� SDUROH�� ©GL� ODYRUR�ª� VRQR�
VRSSUHVVH��

F���� DO� FRPPD� ��� OH� SDUROH� ©GLULJHQ]LDOL� D� VRJJHWWL�
HVWUDQHL�DOOD�SXEEOLFD�DPPLQLVWUD]LRQH�ª�VRQR�VRSSUHVVH��

G����LO�FRPPD���q�DEURJDWR��
����'RSR�O¶DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL��©$UW�������

ELV �2EEOLJKL� GL� SXEEOLFD]LRQH� FRQFHUQHQWL� LQFDULFKL�
FRQIHULWL�QHOOH�VRFLHWj�FRQWUROODWH���²�����������)HUPR�UHVWDQGR�
TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ����ELV����� OH� VRFLHWj� D� FRQWURO�
OR�SXEEOLFR��QRQFKp� OH�VRFLHWj� LQ�UHJLPH�GL�DPPLQLVWUD�
]LRQH�VWUDRUGLQDULD��DG�HVFOXVLRQH�GHOOH�VRFLHWj�HPLWWHQWL�
VWUXPHQWL�¿�QDQ]LDUL� TXRWDWL� QHL�PHUFDWL� UHJRODPHQWDWL� H�
ORUR�FRQWUROODWH��SXEEOLFDQR��HQWUR�WUHQWD�JLRUQL�GDO�FRQ�
IHULPHQWR� GL� LQFDULFKL� GL� FROODERUD]LRQH�� GL� FRQVXOHQ]D�
R�GL�LQFDULFKL�SURIHVVLRQDOL��LQFOXVL�TXHOOL�DUELWUDOL��H�SHU�
L� GXH� DQQL� VXFFHVVLYL� DOOD� ORUR� FHVVD]LRQH�� OH� VHJXHQWL�
LQIRUPD]LRQL���

D����JOL�HVWUHPL�GHOO¶DWWR�GL�FRQIHULPHQWR�GHOO¶LQFDULFR��
O¶RJJHWWR�GHOOD�SUHVWD]LRQH�� OD� UDJLRQH�GHOO¶LQFDULFR�H� OD�
GXUDWD���

E����LO������FXUULFXOXP�YLWDH��������
F����L�FRPSHQVL��FRPXQTXH�GHQRPLQDWL��UHODWLYL�DO�UDS�

SRUWR�GL�FRQVXOHQ]D�R�GL�FROODERUD]LRQH��QRQFKp�DJOL�LQFD�
ULFKL�SURIHVVLRQDOL��LQFOXVL�TXHOOL�DUELWUDOL��

G���� LO� WLSR�GL� SURFHGXUD� VHJXLWD�SHU� OD� VHOH]LRQH�GHO�
FRQWUDHQWH�H�LO�QXPHUR�GL�SDUWHFLSDQWL�DOOD�SURFHGXUD��
����/D�SXEEOLFD]LRQH�GHOOH�LQIRUPD]LRQL�GL�FXL�DO�FRP�

PD����UHODWLYDPHQWH�DG�LQFDULFKL�SHU�L�TXDOL�q�SUHYLVWR�XQ�
FRPSHQVR�� q� FRQGL]LRQH� GL� HI¿�FDFLD� SHU� LO� SDJDPHQWR�
VWHVVR��,Q�FDVR�GL�RPHVVD�R�SDU]LDOH�SXEEOLFD]LRQH��LO�VRJ�
JHWWR�UHVSRQVDELOH�GHOOD�SXEEOLFD]LRQH�HG�LO�VRJJHWWR�FKH�
KD�HIIHWWXDWR�LO�SDJDPHQWR�VRQR�VRJJHWWL�DG�XQD�VDQ]LRQH�
SDUL�DOOD�VRPPD�FRUULVSRVWD��
�$UW�������WHU �2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL�JOL�

DPPLQLVWUDWRUL�H�JOL�HVSHUWL�QRPLQDWL�GD�RUJDQL�JLXULVGL�
]LRQDOL�R�DPPLQLVWUDWLYL����²���������������/¶DOER�GL�FXL�DOO¶DUWLFROR���
GHO� GHFUHWR� OHJLVODWLYR� �� IHEEUDLR� ������ Q�� ���� q� WHQXWR�
FRQ�PRGDOLWj� LQIRUPDWLFKH�HG�q� LQVHULWR� LQ�XQ¶DUHD�SXE�
EOLFD� GHGLFDWD� GHO� VLWR� LVWLWX]LRQDOH� GHO�0LQLVWHUR� GHOOD�
JLXVWL]LD��1HOO¶DOER�VRQR�LQGLFDWL��SHU�FLDVFXQ�LVFULWWR��JOL�
LQFDULFKL�ULFHYXWL��FRQ�SUHFLVD]LRQH�GHOO¶DXWRULWj�FKH�OR�KD�
FRQIHULWR�H�GHOOD�UHODWLYD�GDWD�GL�DWWULEX]LRQH�H�GL�FHVVD]LR�
QH��QRQFKp�JOL�DFFRQWL�H�LO�FRPSHQVR�¿�QDOH�OLTXLGDWL��,�GDWL�
GL�FXL�DO�SHULRGR�SUHFHGHQWH�VRQR�LQVHULWL�QHOO¶DOER��D�FXUD�
GHOOD�FDQFHOOHULD��HQWUR�TXLQGLFL�JLRUQL�GDOOD�SURQXQFLD�GHO�
SURYYHGLPHQWR��,O�UHJRODPHQWR�GL�FXL�DOO¶DUWLFROR����GHO�
VXGGHWWR�GHFUHWR�OHJLVODWLYR�Q�����GHO������VWDELOLVFH�JOL�
XOWHULRUL�GDWL�FKH�GHYRQR�HVVHUH�FRQWHQXWL�QHOO¶DOER��
����/¶$JHQ]LD�QD]LRQDOH�SHU�O¶DPPLQLVWUD]LRQH�H�OD�GH�

VWLQD]LRQH�GHL�EHQL�VHTXHVWUDWL�H�FRQ¿�VFDWL�DOOD�FULPLQDOLWj�
RUJDQL]]DWD��GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR�
��VHWWHPEUH�������Q�������SXEEOLFD�VXO�SURSULR�VLWR�LVWLWX�
]LRQDOH�JOL�LQFDULFKL�FRQIHULWL�DL�WHFQLFL�H�DJOL�DOWUL�VRJJHWWL�
TXDOL¿�FDWL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHOOR� VWHVVR�
GHFUHWR�OHJLVODWLYR�Q������GHO�������QRQFKp�L�FRPSHQVL�D�
FLDVFXQR�GL�HVVL�OLTXLGDWL��
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����1HO�UHJLVWUR�GL�FXL�DOO¶DUWLFROR�����TXDUWR�FRPPD��GHO�
UHJLR�GHFUHWR����PDU]R�������Q�������YHQJRQR�DOWUHVu�DQ�
QRWDWL�L�SURYYHGLPHQWL�GL�OLTXLGD]LRQH�GHJOL�DFFRQWL�H�GHO�
FRPSHQVR�¿�QDOH�LQ�IDYRUH�GL�FLDVFXQR�GHL�VRJJHWWL�GL�FXL�
DO�PHGHVLPR�DUWLFROR�����TXHOOL�GL�FKLXVXUD�GHO�IDOOLPHQWR�
H�GL�RPRORJD]LRQH�GHO�FRQFRUGDWR�H�TXHOOL�FKH�DWWHVWDQR�
O¶HVHFX]LRQH�GHO�FRQFRUGDWR��QRQFKp�O¶DPPRQWDUH�GHOO¶DW�
WLYR�H�GHO�SDVVLYR�GHOOH�SURFHGXUH�FKLXVH��

����/H�SUHIHWWXUH�SXEEOLFDQR�L�SURYYHGLPHQWL�GL�QRPLQD�
H�GL�TXDQWL¿�FD]LRQH�GHL�FRPSHQVL�GHJOL�DPPLQLVWUDWRUL�H�
GHJOL�HVSHUWL�QRPLQDWL�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUH�
WR�OHJJH����JLXJQR�������Q�����ª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� DO� FRPPD� ��� OH� SDUROH� ©/H� SXEEOLFKH� DPPLQL�
VWUD]LRQLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UH�
VWDQGR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ����ELV���� OH� SXEEOLFKH�
DPPLQLVWUD]LRQLª���

E���� DO� FRPPD� ��� OH� SDUROH� ©/H� SXEEOLFKH� DPPLQL�
VWUD]LRQLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UH�
VWDQGR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ����ELV���� OH� SXEEOLFKH�
DPPLQLVWUD]LRQLª���

F���� GRSR� LO� FRPPD���� q� LQVHULWR� LO� VHJXHQWH��©����ELV����
,O�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHOOD�3UHVLGHQ]D�
GHO�&RQVLJOLR�GHL�PLQLVWUL�DVVLFXUD�DGHJXDWH�IRUPH�GL�SXE�
EOLFLWj�GHL�SURFHVVL�GL�PRELOLWj�GHL�GLSHQGHQWL�GHOOH�SXE�
EOLFKH�DPPLQLVWUD]LRQL��DQFKH�DWWUDYHUVR�OD�SXEEOLFD]LRQH�
GL�GDWL�LGHQWL¿�FDWLYL�GHL�VRJJHWWL�LQWHUHVVDWL�ª�����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����DO�FRPPD����OH�SDUROH�©/H�SXEEOLFKH�DPPLQLVWUD�
]LRQLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UHVWDQGR�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV����OH�SXEEOLFKH�DPPLQL�
VWUD]LRQLª� H� OH� SDUROH� ©FRQ� OD� LQGLFD]LRQH� GHOOH� GLYHUVH�
WLSRORJLH�GL�UDSSRUWR��GHOOD�GLVWULEX]LRQH�GL�TXHVWR�SHUVR�
QDOH�WUD�OH�GLYHUVH�TXDOL¿�FKH�H�DUHH�SURIHVVLRQDOL�ª�H�©/D�
SXEEOLFD]LRQH�FRPSUHQGH�O¶HOHQFR�GHL�WLWRODUL�GHL�FRQWUDW�
WL�D�WHPSR�GHWHUPLQDWR�ª�VRQR�VRSSUHVVH���

E����DO�FRPPD����OH�SDUROH�©/H�SXEEOLFKH�DPPLQLVWUD�
]LRQLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UHVWDQGR�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV����OH�SXEEOLFKH�DPPLQL�
VWUD]LRQLª�H�OH�SDUROH�©DUWLFRODWR�SHU�DUHH�SURIHVVLRQDOL�ª�
VRQR�VRSSUHVVH�����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

�������� $O� FRPPD� ��� OH� SDUROH� ©/H� SXEEOLFKH� DPPLQL�
VWUD]LRQLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UH�
VWDQGR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ����ELV���� OH� SXEEOLFKH�
DPPLQLVWUD]LRQLª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� DO� FRPPD� ��� GRSR� OH� SDUROH� ©SUHVVR� O¶DPPLQL�
VWUD]LRQHª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©�� QRQFKp� L� FULWHUL�
GL�YDOXWD]LRQH�GHOOD�&RPPLVVLRQH�H�OH�WUDFFH�GHOOH�SURYH�
VFULWWHª���

E����DO�FRPPD����OH�SDUROH�©��QRQFKp�TXHOOR�GHL�EDQ�
GL�HVSOHWDWL�QHO�FRUVR�GHOO¶XOWLPR�WULHQQLR��DFFRPSDJQDWR�
GDOO¶LQGLFD]LRQH��SHU�FLDVFXQR�GL�HVVL��GHO�QXPHUR�GHL�GL�
SHQGHQWL�DVVXQWL�H�GHOOH�VSHVH�HIIHWWXDWHª�VRQR�VRSSUHVVH��

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©/H�SXEEOL�
FKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�L�FULWHUL�GH¿�QLWL�QHL�VLVWH�
PL� GL�PLVXUD]LRQH� H� YDOXWD]LRQH� GHOOD� SHUIRUPDQFH� SHU�
O¶DVVHJQD]LRQH�GHO�WUDWWDPHQWR�DFFHVVRULR�H�L�GDWL�UHODWLYL�
DOOD�VXD�GLVWULEX]LRQH��LQ�IRUPD�DJJUHJDWD��DO�¿�QH�GL�GDUH�
FRQWR�GHO�OLYHOOR�GL�VHOHWWLYLWj�XWLOL]]DWR�QHOOD�GLVWULEX]LR�
QH� GHL� SUHPL� H� GHJOL� LQFHQWLYL�� QRQFKp� L� GDWL� UHODWLYL� DO�
JUDGR�GL�GLIIHUHQ]LD]LRQH�QHOO¶XWLOL]]R�GHOOD�SUHPLDOLWj�VLD�
SHU�L�GLULJHQWL�VLD�SHU�L�GLSHQGHQWL�ª��

E����LO�FRPPD���q�DEURJDWR�����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� DO� FRPPD� ��� OH� SDUROH� ©/H� SXEEOLFKH� DPPLQL�
VWUD]LRQLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UH�
VWDQGR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ����ELV���� OH� SXEEOLFKH�
DPPLQLVWUD]LRQLª��

E���� DO� FRPPD� ��� GRSR� OH� SDUROH� ©)HUPR� UHVWDQGR�
TXDQWR� SUHYLVWRª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©GDOO¶DUWLFR�
OR�����ELV���Hª�����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����DO�FRPPD����
�����DOO¶DOLQHD��OH�SDUROH�©&LDVFXQD�DPPLQLVWUD]LR�

QHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©)HUPR�UHVWDQGR�TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR����ELV����FLDVFXQD�DPPLQLVWUD]LRQHª���

�����DOOD�OHWWHUD���D���� OH�SDUROH�©H�¿�QDQ]LDWL�GDOO¶$P�
PLQLVWUD]LRQH� PHGHVLPD� RYYHURª� VRQR� VRVWLWXLWH� GDOOH�
VHJXHQWL�� ©R� ¿�QDQ]LDWL� GDOO¶DPPLQLVWUD]LRQH� PHGHVLPD�
QRQFKp�GL�TXHOOLª���
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���� GRSR� OD� OHWWHUD� ��G���� q� LQVHULWD� OD� VHJXHQWH�� ©G���
ELV����L�SURYYHGLPHQWL�LQ�PDWHULD�GL�FRVWLWX]LRQH�GL�VRFLHWj�
D� SDUWHFLSD]LRQH� SXEEOLFD�� DFTXLVWR� GL� SDUWHFLSD]LRQL� LQ�
VRFLHWj�JLj�FRVWLWXLWH��JHVWLRQH�GHOOH�SDUWHFLSD]LRQL�SXE�
EOLFKH�� DOLHQD]LRQH� GL� SDUWHFLSD]LRQL� VRFLDOL�� TXRWD]LRQH�
GL�VRFLHWj�D�FRQWUROOR�SXEEOLFR� LQ�PHUFDWL� UHJRODPHQWDWL�
H� UD]LRQDOL]]D]LRQH� SHULRGLFD� GHOOH� SDUWHFLSD]LRQL� SXE�
EOLFKH�� SUHYLVWL� GDO� GHFUHWR� OHJLVODWLYR� DGRWWDWR� DL� VHQVL�
GHOO¶DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q������ª��

E����DO�FRPPD���� OH�SDUROH�©3HU�FLDVFXQR�GHJOL�HQWLª�
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UHVWDQGR� TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR�����ELV����SHU�FLDVFXQR�GHJOL�HQWLª���

F����DO�FRPPD����OH�SDUROH�©GHJOL�HQWLª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©GHL�VRJJHWWLª�H�OH�SDUROH�©��QHL�TXDOL�VRQR�
SXEEOLFDWL�L�GDWL�UHODWLYL�DL�FRPSRQHQWL�GHJOL�RUJDQL�GL�LQ�
GLUL]]R� H� DL� VRJJHWWL� WLWRODUL� GL� LQFDULFR�� LQ� DSSOLFD]LRQH�
GHJOL�DUWLFROL����H���ª�VRQR�VRSSUHVVH���

G����DO�FRPPD����GRSR�OH�SDUROH�©GHOO¶DPPLQLVWUD]LRQH�
LQWHUHVVDWDª�VRQR�LQVHULWH�OH�VHJXHQWL��©DG�HVFOXVLRQH�GHL�
SDJDPHQWL�FKH�OH�DPPLQLVWUD]LRQL�VRQR�WHQXWH�DG�HURJDUH�
D�IURQWH�GL�REEOLJD]LRQL�FRQWUDWWXDOL�SHU�SUHVWD]LRQL�VYROWH�
LQ�ORUR�IDYRUH�GD�SDUWH�GL�XQR�GHJOL�HQWL�H�VRFLHWj�LQGLFDWL�
QHOOH�FDWHJRULH�GL�FXL�DO�FRPPD����OHWWHUH�GD���D����D���F���ª��

H���� LO�FRPPD���q�VRVWLWXLWR�GDO� VHJXHQWH��©���/H�GL�
VSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ� WURYDQR�DSSOL�
FD]LRQH� QHL� FRQIURQWL� GHOOH� VRFLHWj�� SDUWHFLSDWH� GD� DP�
PLQLVWUD]LRQL� SXEEOLFKH�� FRQ� D]LRQL� TXRWDWH� LQ� PHUFDWL�
UHJRODPHQWDWL�LWDOLDQL�R�GL�DOWUL�SDHVL�GHOO¶8QLRQH�HXURSHD��
H�ORUR�FRQWUROODWH�ª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����DO�FRPPD����
�����OD�OHWWHUD���D����q�VRSSUHVVD���
�����DOOD�OHWWHUD���E�����OH�SDUROH�©���DSULOH�������Q�����ª�

VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���DSULOH�������Q������IHU�
PR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV��ª���

�����OD�OHWWHUD���F����q�VRSSUHVVD���
�����DOOD�OHWWHUD���G����VRQR�DJJLXQWH��LQ�¿�QH��OH�VHJXHQWL�

SDUROH��©��DL�VHQVL�GHJOL�DUWLFROL����H����GHOOD�OHJJH���DJR�
VWR�������Q�����ª���

E����LO�FRPPD���q�DEURJDWR����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������$O�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
Q�����GHO������OH�SDUROH�©��OD�VXD�HYHQWXDOH�RPLVVLRQH�R�
LQFRPSOHWH]]D�q�ULOHYDWD�G¶XI¿�FLR�GDJOL�RUJDQL�GLULJHQ]LD�
OL��VRWWR�OD�SURSULD�UHVSRQVDELOLWj�DPPLQLVWUDWLYD��SDWULPR�
QLDOH�H�FRQWDELOH�SHU�O¶LQGHELWD�FRQFHVVLRQH�R�DWWULEX]LRQH�
GHO�EHQH¿�FLR�HFRQRPLFRª�VRQR�VRSSUHVVH����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������$O�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
Q�����GHO�������OH�SDUROH�©/H�UHJLRQL��OH�SURYLQFHª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR�����ELV����OH�UHJLRQL��OH�SURYLQFHª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������$O�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
Q�����GHO�������OH�SDUROH�©/H�SXEEOLFKH�DPPLQLVWUD]LRQLª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©)HUPR�UHVWDQGR�TXDQWR�SUH�
YLVWR�GDOO¶DUWLFROR�����ELV����OH�SXEEOLFKH�DPPLQLVWUD]LRQLª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������$O�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
Q�����GHO�������OH�SDUROH�©/H�SXEEOLFKH�DPPLQLVWUD]LRQLª�
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UHVWDQGR� TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR�����ELV���� OH�SXEEOLFKH�DPPLQLVWUD]LR�
QLª�H�GRSR�OH�SDUROH�©LPPRELOL�SRVVHGXWLª�VRQR�LQVHULWH�
OH�VHJXHQWL��©H�GL�TXHOOL�GHWHQXWLª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

�������� ,O�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR� OHJLVODWLYR�
Q�����GHO������q�VRVWLWXLWR�GDO�VHJXHQWH��©���/H�SXEEOLFKH�
DPPLQLVWUD]LRQL� SXEEOLFDQR� JOL� DWWL� GHJOL� RUJDQLVPL� LQ�
GLSHQGHQWL�GL�YDOXWD]LRQH�R�QXFOHL�GL�YDOXWD]LRQH��SURFH�
GHQGR�DOO¶LQGLFD]LRQH�LQ�IRUPD�DQRQLPD�GHL�GDWL�SHUVRQDOL�
HYHQWXDOPHQWH�SUHVHQWL��3XEEOLFDQR��LQROWUH��OD�UHOD]LRQH�
GHJOL�RUJDQL�GL�UHYLVLRQH�DPPLQLVWUDWLYD�H�FRQWDELOH�DO�EL�
ODQFLR� GL� SUHYLVLRQH� R� EXGJHW�� DOOH� UHODWLYH� YDULD]LRQL� H�
DO�FRQWR�FRQVXQWLYR�R�ELODQFLR�GL�HVHUFL]LR�QRQFKp�WXWWL�L�
ULOLHYL�DQFRUFKp�QRQ�UHFHSLWL�GHOOD�&RUWH�GHL�FRQWL�ULJXDU�
GDQWL� O¶RUJDQL]]D]LRQH� H� O¶DWWLYLWj� GHOOH� DPPLQLVWUD]LRQL�
VWHVVH�H�GHL�ORUR�XI¿�FL�ª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� DO� FRPPD����GRSR� OH�SDUROH�©/H�SXEEOLFKH� DP�
PLQLVWUD]LRQLª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©H� L� JHVWRUL� GL�
SXEEOLFL�VHUYL]Lª��

E�����DO�FRPPD�����
����GRSR�OH�SDUROH�©/H�SXEEOLFKH�DPPLQLVWUD]LRQLª�

VRQR�LQVHULWH�OH�VHJXHQWL��©H�L�JHVWRUL�GL�SXEEOLFL�VHUYL]L�ª��
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����DOOD�OHWWHUD���D�����OH�SDUROH�©��HYLGHQ]LDQGR�TXHOOL�
HIIHWWLYDPHQWH�VRVWHQXWL�H�TXHOOL�LPSXWDWL�DO�SHUVRQDOH�SHU�
RJQL�VHUYL]LR�HURJDWRª�VRQR�VRSSUHVVH��

����OD�OHWWHUD���E����q�DEURJDWD����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������$O�FRPPD���GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
Q�����GHO�������OH�SDUROH�©/H�SXEEOLFKH�DPPLQLVWUD]LRQLª�
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UHVWDQGR� TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR�����ELV���� OH�SXEEOLFKH�DPPLQLVWUD]LR�
QLª�� GRSR� OH� SDUROH� ©EHQL�� VHUYL]L�ª� VRQR� LQVHULWH� OH� VH�
JXHQWL��©SUHVWD]LRQL�SURIHVVLRQDOLª�H�GRSR�OH�SDUROH�³GHL�
SDJDPHQWLª´� VRQR� LQVHULWH� OH� VHJXHQWL�� ©�� QRQFKp� O¶DP�
PRQWDUH�FRPSOHVVLYR�GHL�GHELWL�H�LO�QXPHUR�GHOOH�LPSUHVH�
FUHGLWULFLª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����$O�FRPPD����OHWWHUD���F����OH�SDUROH�©LO�QRPH�GHO�UH�
VSRQVDELOHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©O¶XI¿�FLRª���

E����OD�OHWWHUD���Q����GHO�FRPPD���q�VRSSUHVVD���

F����OH�OHWWHUH���E����H���F����GHO�FRPPD���VRQR�VRSSUHVVH�����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������/¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
q�VRVWLWXLWR�GDO�VHJXHQWH��©$UW���������2EEOLJKL�GL�SXEEOLFD�
]LRQH�FRQFHUQHQWL�L�FRQWUDWWL�SXEEOLFL�GL�ODYRUL��VHUYL]L�H�
IRUQLWXUH���²�������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DU�
WLFROR�����ELV����H�IHUPL�UHVWDQGR�JOL�REEOLJKL�GL�SXEEOLFLWj�OH�
JDOH��OH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�OH�VWD]LRQL�DSSDOWDQWL�
SXEEOLFDQR���

D����L�GDWL�SUHYLVWL�GDOO¶DUWLFROR����FRPPD�����GHOOD�OHJ�
JH���QRYHPEUH�������Q��������

E����JOL�DWWL�H�OH�LQIRUPD]LRQL�RJJHWWR�GL�SXEEOLFD]LRQH�
DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������

����$L�VHQVL�GHOO¶DUWLFROR�����ELV����JOL�REEOLJKL�GL�SXEEOLFD�
]LRQH�GL�FXL�DOOD�OHWWHUD���D����VL�LQWHQGRQR�DVVROWL��DWWUDYHUVR�
O¶LQYLR�GHL�PHGHVLPL�GDWL� DOOD�EDQFD�GDWL� GHOOH� DPPLQL�
VWUD]LRQL� SXEEOLFKH� DL� VHQVL� GHOO¶DUWLFROR� �� GHO� GHFUHWR�
OHJLVODWLYR����GLFHPEUH�������Q�������OLPLWDWDPHQWH�DOOD�
SDUWH�ODYRUL�ª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����DO�FRPPD����OH�SDUROH�©/H�SXEEOLFKH�DPPLQLVWUD�
]LRQLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©)HUPR� UHVWDQGR�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV����OH�SXEEOLFKH�DPPLQL�
VWUD]LRQLª�H�OH�SDUROH�GD��©WHPSHVWLYDPHQWHª�D�©�����H[�DQWH������ª�
VRQR�VRSSUHVVH���

E����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���)HUPL�UH�
VWDQGR�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�GL�FXL�DOO¶DUWLFROR����
GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������OH�SXEEOLFKH�
DPPLQLVWUD]LRQL� SXEEOLFDQR� WHPSHVWLYDPHQWH� JOL� DWWL� GL�
SURJUDPPD]LRQH�GHOOH�RSHUH�SXEEOLFKH��QRQFKp�OH�LQIRU�
PD]LRQL�UHODWLYH�DL�WHPSL��DL�FRVWL�XQLWDUL�H�DJOL�LQGLFDWRUL�
GL�UHDOL]]D]LRQH�GHOOH�RSHUH�SXEEOLFKH�LQ�FRUVR�R�FRPSOH�
WDWH��/H� LQIRUPD]LRQL� VRQR�SXEEOLFDWH� VXOOD�EDVH�GL�XQR�
VFKHPD�WLSR�UHGDWWR�GDO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
¿�QDQ]H�G¶LQWHVD�FRQ�O¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH��
FKH� QH� FXUDQR� DOWUHVu� OD� UDFFROWD� H� OD� SXEEOLFD]LRQH� QHL�
SURSUL�VLWL�ZHE�LVWLWX]LRQDOL�DO�¿�QH�GL�FRQVHQWLUQH�XQD�DJH�
YROH�FRPSDUD]LRQH���

F����GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH��©����ELV����
3HU�L�0LQLVWHUL��JOL�DWWL�GL�SURJUDPPD]LRQH�GL�FXL�DO�FRP�
PD���VRQR�TXHOOL�LQGLFDWL�GDOO¶DUWLFROR���GHO�GHFUHWR�OHJL�
VODWLYR����GLFHPEUH�������Q������ª����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� GRSR� LO� FRPPD� �� q� LQVHULWR� LO� VHJXHQWH�� ©����ELV����
/H�DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD���SXEEOLFDQR�DOWUHVu��
QHL�ORUR�VLWL�LVWLWX]LRQDOL��L�GDWL�UHODWLYL�D�WXWWH�OH�VSHVH�H�D�
WXWWL�L�SDJDPHQWL�HIIHWWXDWL��GLVWLQWL�SHU�WLSRORJLD�GL�ODYR�
UR��EHQH�R�VHUYL]LR��H�QH�SHUPHWWRQR�OD�FRQVXOWD]LRQH��LQ�
IRUPD�VLQWHWLFD�H�DJJUHJDWD��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GL�
VSHVD�VRVWHQXWD��DOO¶DPELWR�WHPSRUDOH�GL�ULIHULPHQWR�H�DL�
EHQH¿�FLDUL�ª���

E����DO�FRPPD����OH�SDUROH�©��IDWWD�HFFH]LRQH�SHU�L�UH�
VSRQVDELOL�GL�VWUXWWXUH�VHPSOLFL�ª�VRQR�VRSSUHVVH��

F���� DO� FRPPD����GRSR� OH�SDUROH�³©/LVWH�GL�DWWHVDª�´�
VRQR�LQVHULWH�OH�VHJXHQWL��©L�FULWHUL�GL�IRUPD]LRQH�GHOOH�OL�
VWH�GL�DWWHVD�ª��

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����DO�FRPPD����OH�SDUROH�©3URJUDPPD�WULHQQDOH�SHU�
OD�WUDVSDUHQ]D�H�O¶LQWHJULWjª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©3LDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQHª���

E����LO�FRPPD���q�DEURJDWR���
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F����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���,�GLULJHQ�
WL�UHVSRQVDELOL�GHOO¶DPPLQLVWUD]LRQH�H�LO�UHVSRQVDELOH�SHU�
OD�WUDVSDUHQ]D�FRQWUROODQR�H�DVVLFXUDQR�OD�UHJRODUH�DWWXD�
]LRQH�GHOO¶DFFHVVR�FLYLFR�VXOOD�EDVH�GL�TXDQWR�VWDELOLWR�GDO�
SUHVHQWH�GHFUHWR�ª�����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������$O� FRPPD� �� GHOO¶DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWL�
YR�Q�����GHO������OH�SDUROH�©3URJUDPPD�WULHQQDOH�SHU�OD�
WUDVSDUHQ]D�H�O¶LQWHJULWj�GL�FXL�DOO¶DUWLFROR���ª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©3LDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�
GHOOD�FRUUX]LRQHª��

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����OH�SDUROH�©OD�&,9,7��DQFKH�LQ�TXDOLWj�GL�$XWRULWj�
QD]LRQDOH�DQWLFRUUX]LRQH�ª�H�OH�SDUROH�©OD�&,9,7ª��RYXQ�
TXH�ULFRUUDQR��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©/¶DXWRULWj�
QD]LRQDOH�DQWLFRUUX]LRQHª���

E����DO�FRPPD����OH�SDUROH�©O¶DGR]LRQH�GL�DWWL�R�SURY�
YHGLPHQWL�ULFKLHVWL�GDOOD�QRUPDWLYD�YLJHQWH��RYYHUR�OD�UL�
PR]LRQH�GL�FRPSRUWDPHQWL�R�DWWL�FRQWUDVWDQWL�FRQ�L�SLDQL�H�
OH�UHJROH�VXOOD�WUDVSDUHQ]D�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQ�
WL��©GL�SURFHGHUH��HQWUR�XQ�WHUPLQH�QRQ�VXSHULRUH�D�WUHQWD�
JLRUQL��DOOD�SXEEOLFD]LRQH�GL�GDWL��GRFXPHQWL�H� LQIRUPD�
]LRQL�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR��DOO¶DGR]LRQH�GL�DWWL�R�
SURYYHGLPHQWL� ULFKLHVWL� GDOOD� QRUPDWLYD� YLJHQWH� RYYHUR�
DOOD�ULPR]LRQH�GL�FRPSRUWDPHQWL�R�DWWL�FRQWUDVWDQWL�FRQ�L�
SLDQL�H�OH�UHJROH�VXOOD�WUDVSDUHQ]D�ª���

F����DO�FRPPD����LO�SULPR�SHULRGR�q�VRVWLWXLWR�GDL�VH�
JXHQWL�SHULRGL��©,O�PDQFDWR�ULVSHWWR�GHOO¶REEOLJR�GL�SXE�
EOLFD]LRQH�GL�FXL�DO�FRPPD���FRVWLWXLVFH�LOOHFLWR�GLVFLSOLQD�
UH��/¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�VHJQDOD�O¶LOOHFLWR�
DOO¶XI¿�FLR�GL�FXL�DOO¶DUWLFROR������ELV����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�������GHOO¶DPPLQLVWUD]LRQH�
LQWHUHVVDWD�DL�¿�QL�GHOO¶DWWLYD]LRQH�GHO�SURFHGLPHQWR�GLVFL�
SOLQDUH�D�FDULFR�GHO�UHVSRQVDELOH�GHOOD�SXEEOLFD]LRQH�R�GHO�
GLULJHQWH�WHQXWR�DOOD�WUDVPLVVLRQH�GHOOH�LQIRUPD]LRQL�ª��

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����OD�UXEULFD�q�VRVWLWXLWD�GDOOD�VHJXHQWH��©5HVSRQVD�
ELOLWj�GHULYDQWH�GDOOD�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�LQ�PD�
WHULD�GL�REEOLJKL�GL�SXEEOLFD]LRQH�H�GL�DFFHVVR�FLYLFRª��

E����DO�FRPPD����OH�SDUROH�©R�OD�PDQFDWD�SUHGLVSRVL�
]LRQH�GHO�3URJUDPPD�WULHQQDOH�SHU�OD�WUDVSDUHQ]D�H�O¶LQ�
WHJULWjª�VRQR�VRVWLWXLWH�GDOOD�VHJXHQWH��©H�LO�UL¿�XWR��LO�GLI�
IHULPHQWR�H�OD�OLPLWD]LRQH�GHOO¶DFFHVVR�FLYLFR��DO�GL�IXRUL�
GHOOH�LSRWHVL�SUHYLVWH�GDOO¶DUWLFROR�����ELV���ª�����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D���� OD� UXEULFD� q� VRVWLWXLWD� GDOOD� VHJXHQWH�� ©6DQ]LRQL�
SHU� OD� YLROD]LRQH� GHJOL� REEOLJKL� GL� WUDVSDUHQ]D� SHU� FDVL�
VSHFL¿�FLª���

E����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��©����ELV����/D�
VDQ]LRQH�GL�FXL�DO�FRPPD���VL�DSSOLFD�DQFKH�QHL�FRQIURQWL�
GHO�GLULJHQWH�FKH�QRQ�HIIHWWXD�OD�FRPXQLFD]LRQH�DL�VHQVL�
GHOO¶DUWLFROR� ���� FRPPD� ����WHU���� UHODWLYD� DJOL� HPROXPHQ�
WL� FRPSOHVVLYL� SHUFHSLWL� D� FDULFR�GHOOD�¿�QDQ]D�SXEEOLFD��
QRQFKp�QHL�FRQIURQWL�GHO�UHVSRQVDELOH�GHOOD�PDQFDWD�SXE�
EOLFD]LRQH�GHL�GDWL�GL�FXL�DO�PHGHVLPR�DUWLFROR��/D�VWHVVD�
VDQ]LRQH� VL� DSSOLFD� QHL� FRQIURQWL� GHO� UHVSRQVDELOH� GHOOD�
PDQFDWD�SXEEOLFD]LRQH�GHL�GDWL�GL� FXL� DOO¶DUWLFROR�����ELV����
FRPPD���ª��

F���� LO� FRPPD� �� GHOO¶DUWLFROR� ��� q� VRVWLWXLWR� GDO� VH�
JXHQWH��©���/H�VDQ]LRQL�GL�FXL�DO�FRPPD���VRQR�LUURJDWH�
GDOO¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH��/¶$XWRULWj�QD]LR�
QDOH� DQWLFRUUX]LRQH�GLVFLSOLQD� FRQ�SURSULR� UHJRODPHQWR��
QHO� ULVSHWWR�GHOOH�QRUPH�SUHYLVWH�GDOOD� OHJJH����QRYHP�
EUH�������Q�������LO�SURFHGLPHQWR�SHU�O¶LUURJD]LRQH�GHOOH�
VDQ]LRQL�ª�����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

���������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����DO�FRPPD���OH�SDUROH�©,O�'LSDUWLPHQWR�GHOOD�IXQ�
]LRQH�SXEEOLFDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©/¶$XWRUL�
Wj�QD]LRQDOH�DQWLFRUUX]LRQHª���

E����DO�FRPPD���OH�SDUROH�©FRQ�GHFUHWL�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�PLQLVWULª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©GDOO¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQHª��

F����DO�FRPPD��� OH�SDUROH�©,�GHFUHWLª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©*OL�VWDQGDUG��L�PRGHOOL�H�JOL�VFKHPLª��

G����DO�FRPPD���OH�SDUROH�©/H�DPPLQLVWUD]LRQL�GL�FXL�
DOO¶DUWLFROR����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©,�VRJJHWWL�
GL�FXL�DOO¶DUWLFROR�����ELV���ª�����

��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO���������

��������$OO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������
GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH������ELV����$OO¶DUWLFR�
OR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������
Q�������OH�SDUROH�GD�©H�L�VRJJHWWLª�¿�QR�D�©DWWLYLWj�LVWLWX]LR�
QDOHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©QRQFKp�JOL�XOWHULRUL�
VRJJHWWL� GL� FXL� DOO¶DUWLFROR� ����ELV��� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FKH�UHDOL]]DQR�RSHUH�SXEEOLFKHª����
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��$UW�����

������0RGL¿�FKH�DOO¶DUWLFROR���GHOOD�OHJJH�Q������GHO���������

���������$OO¶DUWLFROR���GHOOD�OHJJH�Q������GHO������VRQR�DS�
SRUWDWH�OH�VHJXHQWL�PRGL¿�FD]LRQL���

D����OD�OHWWHUD���E����GHO�FRPPD���q�VRVWLWXLWD�GDOOD�VHJXHQ�
WH��©��E���� DGRWWD� LO�3LDQR�QD]LRQDOH�DQWLFRUUX]LRQH�DL� VHQVL�
GHO�FRPPD�����ELV���ª��

E����GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH��©����ELV����,O�
3LDQR� QD]LRQDOH� DQWLFRUUX]LRQH� q� DGRWWDWR� VHQWLWL� LO� &R�
PLWDWR�LQWHUPLQLVWHULDOH�GL�FXL�DO�FRPPD���H�OD�&RQIHUHQ�
]D� XQL¿�FDWD� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�
OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� ,O� 3LDQR� KD� GXUDWD�
WULHQQDOH� HG� q� DJJLRUQDWR� DQQXDOPHQWH��(VVR�FRVWLWXLVFH�
DWWR�GL�LQGLUL]]R�SHU�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�
������Q�������DL�¿�QL�GHOO¶DGR]LRQH�GHL�SURSUL�SLDQL�WULHQQD�
OL�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��H�SHU�JOL�DOWUL�VRJJHWWL�
GL�FXL�DOO¶DUWLFROR�����ELV���� FRPPD����GHO�GHFUHWR� OHJLVODWL�
YR����PDU]R�������Q������DL�¿�QL�GHOO¶DGR]LRQH�GL�PLVX�
UH� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� LQWHJUDWLYH� GL� TXHOOH�
DGRWWDWH� DL� VHQVL� GHO� GHFUHWR� OHJLVODWLYR� �� JLXJQR� ������
Q�� ����� DQFKH�SHU� DVVLFXUDUH� O¶DWWXD]LRQH�GHL� FRPSLWL� GL�
FXL� DO� FRPPD���� OHWWHUD� ��D�����(VVR�� LQROWUH�� DQFKH� LQ� UHOD�
]LRQH�DOOD�GLPHQVLRQH�H�DL�GLYHUVL�VHWWRUL�GL�DWWLYLWj�GHJOL�
HQWL��LQGLYLGXD�L�SULQFLSDOL�ULVFKL�GL�FRUUX]LRQH�H�L�UHODWLYL�
ULPHGL�H�FRQWLHQH�O¶LQGLFD]LRQH�GL�RELHWWLYL��WHPSL�H�PR�
GDOLWj�GL�DGR]LRQH�H�DWWXD]LRQH�GHOOH�PLVXUH�GL�FRQWUDVWR�
DOOD�FRUUX]LRQH�ª��

F����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���3HU�O¶HVHU�
FL]LR�GHOOH�IXQ]LRQL�GL�FXL�DO�FRPPD����OHWWHUD���I�����O¶$XWR�
ULWj�QD]LRQDOH�DQWLFRUUX]LRQH�HVHUFLWD�SRWHUL�LVSHWWLYL�PH�
GLDQWH�ULFKLHVWD�GL�QRWL]LH��LQIRUPD]LRQL��DWWL�H�GRFXPHQWL�
DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��H�RUGLQD�O¶DGR]LRQH�GL�DWWL�
R�SURYYHGLPHQWL�ULFKLHVWL�GDL�SLDQL�GL�FXL�DL�FRPPL���H���H�
GDOOH�UHJROH�VXOOD�WUDVSDUHQ]D�GHOO¶DWWLYLWj�DPPLQLVWUDWLYD�
SUHYLVWH�GDOOH�GLVSRVL]LRQL�YLJHQWL��RYYHUR�OD�ULPR]LRQH�GL�
FRPSRUWDPHQWL�R�DWWL�FRQWUDVWDQWL�FRQ�L�SLDQL�H�OH�UHJROH�
VXOOD�WUDVSDUHQ]D�FLWDWL�ª��

G����OD�OHWWHUD���F����GHO�FRPPD���q�VRSSUHVVD��
H����LO�FRPPD����q�VRVWLWXLWR�GDO�VHJXHQWH��©���,�FRPXQL�

FRQ�SRSROD]LRQH�LQIHULRUH�D��������DELWDQWL�SRVVRQR�DJ�
JUHJDUVL�SHU�GH¿�QLUH�LQ�FRPXQH��WUDPLWH�DFFRUGL�DL�VHQVL�
GHOO¶DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q�������LO�SLDQR�
WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��VHFRQGR�OH�
LQGLFD]LRQL�FRQWHQXWH�QHO�3LDQR�QD]LRQDOH�DQWLFRUUX]LRQH�
GL�FXL�DO�FRPPD�����ELV����$L�¿�QL�GHOOD�SUHGLVSRVL]LRQH�GHO�
SLDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��LO�SUH�
IHWWR��VX�ULFKLHVWD��IRUQLVFH�LO�QHFHVVDULR�VXSSRUWR�WHFQLFR�
H�LQIRUPDWLYR�DJOL�HQWL�ORFDOL��DQFKH�DO�¿�QH�GL�DVVLFXUDUH�
FKH�L�SLDQL�VLDQR�IRUPXODWL�H�DGRWWDWL�QHO�ULVSHWWR�GHOOH�OL�
QHH�JXLGD�FRQWHQXWH�QHO�3LDQR�QD]LRQDOH�DSSURYDWR�GDOOD�
&RPPLVVLRQH�ª��

I����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���/¶RUJDQR�
GL�LQGLUL]]R�LQGLYLGXD��GL�QRUPD�WUD�L�GLULJHQWL�GL�UXROR�LQ�
VHUYL]LR�� LO�5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX�
]LRQH�H�GHOOD�WUDVSDUHQ]D��GLVSRQHQGR�OH�HYHQWXDOL�PRGL�

¿�FKH� RUJDQL]]DWLYH� QHFHVVDULH� SHU� DVVLFXUDUH� IXQ]LRQL� H�
SRWHUL� LGRQHL�SHU�OR�VYROJLPHQWR�GHOO¶LQFDULFR�FRQ�SLHQD�
DXWRQRPLD�HG�HIIHWWLYLWj��1HJOL�HQWL�ORFDOL��LO�5HVSRQVDELOH�
GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD� WUDVSDUHQ]D�q�
LQGLYLGXDWR��GL�QRUPD��QHO�VHJUHWDULR�R�QHO�GLULJHQWH�DSL�
FDOH��VDOYD�GLYHUVD�H�PRWLYDWD�GHWHUPLQD]LRQH��1HOOH�XQLR�
QL�GL�FRPXQL��SXz�HVVHUH�QRPLQDWR�XQ�XQLFR�UHVSRQVDELOH�
GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��,O�
5HVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�
WUDVSDUHQ]D� VHJQDOD� DOO¶RUJDQR�GL� LQGLUL]]R� H� DOO¶RUJDQL�
VPR� LQGLSHQGHQWH� GL� YDOXWD]LRQH� OH� GLVIXQ]LRQL� LQHUHQWL�
DOO¶DWWXD]LRQH�GHOOH�PLVXUH�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHO�
OD�FRUUX]LRQH�H�GL�WUDVSDUHQ]D�H�LQGLFD�DJOL�XI¿�FL�FRPSH�
WHQWL�DOO¶HVHUFL]LR�GHOO¶D]LRQH�GLVFLSOLQDUH�L�QRPLQDWLYL�GHL�
GLSHQGHQWL�FKH�QRQ�KDQQR�DWWXDWR�FRUUHWWDPHQWH�OH�PLVXUH�
LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GL�WUDVSDUHQ�
]D��(YHQWXDOL�PLVXUH�GLVFULPLQDWRULH�� GLUHWWH�R� LQGLUHWWH��
QHL� FRQIURQWL� GHO� 5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD�
FRUUX]LRQH� H� GHOOD� WUDVSDUHQ]D� SHU� PRWLYL� FROOHJDWL�� GL�
UHWWDPHQWH� R� LQGLUHWWDPHQWH�� DOOR� VYROJLPHQWR� GHOOH� VXH�
IXQ]LRQL� GHYRQR� HVVHUH� VHJQDODWH� DOO¶$XWRULWj� QD]LRQDOH�
DQWLFRUUX]LRQH��FKH�SXz�FKLHGHUH�LQIRUPD]LRQL�DOO¶RUJDQR�
GL�LQGLUL]]R�H�LQWHUYHQLUH�QHOOH�IRUPH�GL�FXL�DO�FRPPD����
DUWLFROR�����GHFUHWR�OHJLVODWLYR���DSULOH�������Q�����ª��

J����LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH��©���/¶RUJDQR�
GL�LQGLUL]]R�GH¿�QLVFH�JOL�RELHWWLYL�VWUDWHJLFL�LQ�PDWHULD�GL�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H� WUDVSDUHQ]D��FKH�FRVWLWX�
LVFRQR�FRQWHQXWR�QHFHVVDULR�GHL�GRFXPHQWL�GL�SURJUDP�
PD]LRQH� VWUDWHJLFR�JHVWLRQDOH� H� GHO� 3LDQR� WULHQQDOH� SHU�
OD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�� /¶RUJDQR� GL� LQGLUL]]R�
DGRWWD� LO�3LDQR� WULHQQDOH�SHU� OD�SUHYHQ]LRQH�GHOOD�FRUUX�
]LRQH� VX� SURSRVWD� GHO� 5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH�
GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�HQWUR�LO����JHQQDLR�GL�
RJQL�DQQR�H�QH�FXUD�OD�WUDVPLVVLRQH�DOO¶$XWRULWj�QD]LRQDOH�
DQWLFRUUX]LRQH��1HJOL�HQWL�ORFDOL�LO�SLDQR�q�DSSURYDWR�GDOOD�
JLXQWD��/¶DWWLYLWj�GL�HODERUD]LRQH�GHO�SLDQR�QRQ�SXz�HVVHUH�
DI¿�GDWD�D�VRJJHWWL�HVWUDQHL�DOO¶DPPLQLVWUD]LRQH��,O�UHVSRQ�
VDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSD�
UHQ]D��HQWUR�OR�VWHVVR�WHUPLQH��GH¿�QLVFH�SURFHGXUH�DSSUR�
SULDWH�SHU�VHOH]LRQDUH�H�IRUPDUH��DL�VHQVL�GHO�FRPPD�����L�
GLSHQGHQWL�GHVWLQDWL�DG�RSHUDUH�LQ�VHWWRUL�SDUWLFRODUPHQWH�
HVSRVWL�DOOD�FRUUX]LRQH��/H�DWWLYLWj�D�ULVFKLR�GL�FRUUX]LRQH�
GHYRQR�HVVHUH�VYROWH��RYH�SRVVLELOH��GDO�SHUVRQDOH�GL�FXL�
DO�FRPPD����ª��

K���� GRSR� LO� FRPPD� �� q� LQVHULWR� LO� VHJXHQWH�� ©����ELV����
/¶2UJDQLVPR� LQGLSHQGHQWH� GL� YDOXWD]LRQH� YHUL¿�FD�� DQ�
FKH� DL� ¿�QL� GHOOD� YDOLGD]LRQH� GHOOD� 5HOD]LRQH� VXOOD� SHU�
IRUPDQFH�� FKH� L� SLDQL� WULHQQDOL� SHU� OD� SUHYHQ]LRQH�GHOOD�
FRUUX]LRQH� VLDQR� FRHUHQWL� FRQ� JOL� RELHWWLYL� VWDELOLWL� QHL�
GRFXPHQWL� GL� SURJUDPPD]LRQH� VWUDWHJLFR�JHVWLRQDOH� H�
FKH�QHOOD�PLVXUD]LRQH�H�YDOXWD]LRQH�GHOOH�SHUIRUPDQFH�VL�
WHQJD�FRQWR�GHJOL�RELHWWLYL�FRQQHVVL�DOO¶DQWLFRUUX]LRQH�H�
DOOD� WUDVSDUHQ]D��(VVR�YHUL¿�FD� L�FRQWHQXWL�GHOOD�5HOD]LR�
QH�GL�FXL�DO�FRPPD����LQ�UDSSRUWR�DJOL�RELHWWLYL�LQHUHQWL�
DOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�DOOD�WUDVSDUHQ]D��$�WDO�
¿�QH��O¶2UJDQLVPR�PHGHVLPR�SXz�FKLHGHUH�DO�5HVSRQVDEL�
OH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�
OH�LQIRUPD]LRQL�H�L�GRFXPHQWL�QHFHVVDUL�SHU�OR�VYROJLPHQ�
WR�GHO�FRQWUROOR�H�SXz�HIIHWWXDUH�DXGL]LRQL�GL�GLSHQGHQWL��
/¶2UJDQLVPR�PHGHVLPR� ULIHULVFH� DOO¶$XWRULWj� QD]LRQDOH�
DQWLFRUUX]LRQH� VXOOR� VWDWR� GL� DWWXD]LRQH� GHOOH� PLVXUH� GL�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GL�WUDVSDUHQ]D�ª��
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L����DOOD�OHWWHUD���D����GHO�FRPPD����GRSR�OH�SDUROH�©GL�FXL�
DO�FRPPD����ª�VRQR�LQVHULWH�OH�VHJXHQWL��©DQFKH�XOWHULR�
UL� ULVSHWWR�D�TXHOOH� LQGLFDWH�QHO�3LDQR�QD]LRQDOH�DQWLFRU�
UX]LRQH�ª�H�GRSR�OH�SDUROH�©ULVFKLR�GL�FRUUX]LRQH�ª�VRQR�
LQVHULWH�OH�VHJXHQWL��©H�OH�UHODWLYH�PLVXUH�GL�FRQWUDVWR�ª��

M����DOOD�OHWWHUD���G����GHO�FRPPD����OH�SDUROH�©PRQLWRUDUH�
LOª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GH¿�QLUH�OH�PRGDOLWj�GL�
PRQLWRUDJJLR�GHOª��

N����DOOD�OHWWHUD���H����GHO�FRPPD����OH�SDUROH�©PRQLWRUDUH�
Lª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GH¿�QLUH�OH�PRGDOLWj�GL�
PRQLWRUDJJLR�GHLª��

O����LO�FRPPD����q�VRVWLWXLWR�GDO�VHJXHQWH��©����,Q�FDVR�
GL�ULSHWXWH�YLROD]LRQL�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�SUHYLVWH�
GDO�3LDQR�� LO� UHVSRQVDELOH� LQGLYLGXDWR� DL� VHQVL� GHO� FRP�
PD���GHO�SUHVHQWH�DUWLFROR� ULVSRQGH�DL� VHQVL�GHOO¶DUWLFR�
OR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�VXF�
FHVVLYH�PRGL¿�FD]LRQL��QRQFKp��SHU�RPHVVR�FRQWUROOR��VXO�
SLDQR�GLVFLSOLQDUH�� VDOYR�FKH�SURYL�GL�DYHUH�FRPXQLFDWR�
DJOL�XI¿�FL�OH�PLVXUH�GD�DGRWWDUH�H�OH�UHODWLYH�PRGDOLWj�H�GL�
DYHUH�YLJLODWR� VXOO¶RVVHUYDQ]D�GHO�3LDQR��/D�YLROD]LRQH��
GD� SDUWH� GHL� GLSHQGHQWL� GHOO¶DPPLQLVWUD]LRQH�� GHOOH�PL�
VXUH�GL�SUHYHQ]LRQH�SUHYLVWH�GDO�3LDQR�FRVWLWXLVFH�LOOHFLWR�
GLVFLSOLQDUH��(QWUR�LO����GLFHPEUH�GL�RJQL�DQQR��LO�GLULJHQ�
WH�LQGLYLGXDWR�DL�VHQVL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFR�
OR�WUDVPHWWH�DOO¶RUJDQLVPR�LQGLSHQGHQWH�GL�YDOXWD]LRQH�H�
DOO¶RUJDQR�GL�LQGLUL]]R�GHOO¶DPPLQLVWUD]LRQH�XQD�UHOD]LR�
QH�UHFDQWH�L�ULVXOWDWL�GHOO¶DWWLYLWj�VYROWD�H�OD�SXEEOLFD�QHO�
VLWR�ZHE�GHOO¶DPPLQLVWUD]LRQH��1HL�FDVL�LQ�FXL�O¶RUJDQR�GL�
LQGLUL]]R� OR� ULFKLHGD� R� TXDORUD� LO� GLULJHQWH� UHVSRQVDELOH�
OR�ULWHQJD�RSSRUWXQR��TXHVW¶XOWLPR�ULIHULVFH�VXOO¶DWWLYLWj�ª����

��&DSR��,,,�
��',6326,=,21, ),1$/, ( 75$16,725,(

��$UW�����

������'LVSRVL]LRQL�WUDQVLWRULH����

��������,�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����ELV���GHO�GHFUHWR�OHJLVOD�
WLYR�Q�����GHO������VL�DGHJXDQR�DOOH�PRGL¿�FKH�DOOR�VWHVVR�
GHFUHWR�OHJLVODWLYR��LQWURGRWWH�GDO�SUHVHQWH�GHFUHWR��H�DVVL�
FXUDQR�O¶HIIHWWLYR�HVHUFL]LR�GHO�GLULWWR�GL�FXL�DOO¶DUWLFROR����
FRPPD���� GHO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ������ FRPH�
PRGL¿�FDWR�GDOO¶DUWLFROR���GHO�SUHVHQWH�GHFUHWR��HQWUR�VHL�
PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��
����*OL�REEOLJKL�GL�SXEEOLFD]LRQH�GL�FXL�DOO¶DUWLFROR�����ELV

GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������LQWURGRWWR�GDOO¶DU�
WLFROR����FRPPD����GHO�SUHVHQWH�GHFUHWR��DFTXLVWDQR�HI¿��
FDFLD�GHFRUVR�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR��$L�¿�QL�GHOO¶DSSOLFD]LRQH�GHO�SUHGHWWR�DU�
WLFROR��OH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�JOL�DOWUL�VRJJHWWL�GL�
FXL�DOO¶DUWLFROR�����ELV���GHO�SUHGHWWR�GHFUHWR�OHJLVODWLYR�Q�����
GHO�������HQWUR�XQ�DQQR�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�
SUHVHQWH�GHFUHWR��YHUL¿�FDQR�OD�FRPSOHWH]]D�H�OD�FRUUHWWH]�
]D�GHL�GDWL�JLj�FRPXQLFDWL�DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�
WLWRODUL�GHOOH�EDQFKH�GDWL�GL�FXL�DOO¶$OOHJDWR�%�GHO�GHFUHWR�
OHJLVODWLYR�Q�����GHO�������H��RYH�QHFHVVDULR��WUDVPHWWRQR�
DOOH�SUHGHWWH�DPPLQLVWUD]LRQL�L�GDWL�PDQFDQWL�R�DJJLRUQDWL��
$�GHFRUUHUH�GDOOD�PHGHVLPD�GDWD��QHOOH�PRUH�GHOO¶DGR]LR�
QH�GHO�GHFUHWR� OHJLVODWLYR�GL� DWWXD]LRQH�GHOO¶DUWLFROR�����
FRPPD����OHWWHUD���X�����GHOOD�OHJJH���DJRVWR�������Q�������L�

VRJJHWWL�GL�FXL�DO�FLWDWR�DUWLFROR�����ELV���SRVVRQR�DGHPSLHUH�
LQ� IRUPD� DVVRFLDWD� DJOL� REEOLJKL� GL� FRPXQLFD]LRQH� H� GL�
SXEEOLFD]LRQH�FRQ�OH�PRGDOLWj�GL�FXL�DO�PHGHVLPR�DUWLFR�
OR�����ELV����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������
����/H� IRUPH�GL�SXEEOLFLWj�GL�FXL�DOO¶DUWLFROR�����FRP�

PD�����ELV����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������LQVHULWR�
GDOO¶DUWLFROR����GHO�SUHVHQWH�GHFUHWR��VRQR�GRYXWH�DQFKH�
SHU�L�SURFHVVL�GL�PRELOLWj�GL�FXL�DOO¶DUWLFROR����FRPPL�GD�
����D�����GHOOD�OHJJH����GLFHPEUH�������Q���������

��$UW�����

������$EURJD]LRQL����

���������$O�GHFUHWR�OHJLVODWLYR�Q�����GHO������VRQR�DEURJDWL���
D����O¶DUWLFROR�����
E����O¶DUWLFROR������
F����O¶DUWLFROR������
G����O¶DUWLFROR������
H����O¶DUWLFROR������
I����O¶DUWLFROR�����FRPPD����OHWWHUD���E������
J����O¶DUWLFROR�����FRPPD����OHWWHUD���G�����

����$O� GHFUHWR� GHO� 3UHVLGHQWH� GHO� 5HSXEEOLFD� �� DSULOH�
������Q�������O¶DUWLFROR���q�DEURJDWR��
����$OOD�OHJJH����GLFHPEUH�������Q�������OD�OHWWHUD���I�����GHO�

FRPPD������q�VRSSUHVVD��
����$OOD�OHJJH����GLFHPEUH�������Q�������L�FRPPL�����H�

����GHOO¶DUWLFROR���VRQR�DEURJDWL��
����,�ULFKLDPL�HIIHWWXDWL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJL�

VODWLYR�Q�����GHO�������RYXQTXH� ULFRUUDQR�� VL� LQWHQGRQR�
ULIHULWL�DOO¶DUWLFROR�����ELV���GHO�PHGHVLPR�GHFUHWR��LQWURGRWWR�
GDOO¶DUWLFROR���GHO�SUHVHQWH�GHFUHWR��

��$UW�����

������&ODXVROD�GL�LQYDULDQ]D�¿�QDQ]LDULD����

��������'DOO¶DWWXD]LRQH�GHO�SUHVHQWH�GHFUHWR�QRQ�GHYRQR�GH�
ULYDUH�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�¿�QDQ]D�SXEEOLFD��/H�
DPPLQLVWUD]LRQL�LQWHUHVVDWH�SURYYHGRQR�DJOL�DGHPSLPHQ�
WL� GL� FXL� DO� SUHVHQWH�GHFUHWR� FRQ� OH� ULVRUVH�XPDQH�� VWUX�
PHQWDOL�H�¿�QDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��
�,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�

LQVHULWR�QHOOD�5DFFROWD�XI¿�FLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH��

�'DWR�D�5RPD��DGGu����PDJJLR������

�0$77$5(//$�

�5(1=,��3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL�

�0$',$��0LQLVWUR�SHU�OD�VHP�
SOLILFD]LRQH�H�OD�SXEEOLFD�
DPPLQLVWUD]LRQH�

�9LVWR��LO�*XDUGDVLJLOOL��25/$1'2
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1RPH�GHOOD�EDQFD�
GDWL�

$PP��
FKH�

GHWLHQH�
OD�EDQFD�
GDWL�

1RUPD�H�
LVWLWXWLYD�H�

GHOOD�EDQFD�GDWL

2EEOLJKL�SUHYLVWL�GDO�G�OJV��Q�����GHO�
�����

�� � 3HUOD�3$�� 3&0�
')3�

��$UWW������FR�����
H����GHO�G�OJV��Q��
����GHO�������
�� DUW�� ��� FR�� ���
���� GHOOD� OHJJH�
Q������GHO������

$UW�� ��� �WLWRODUL� GL� LQFDULFKL� GL�
FROODERUD]LRQH�R�FRQVXOHQ]D���
DUW������GDWL�UHODWLYL�DO�SHUVRQDOH�QRQ�D�
WHPSR�LQGHWHUPLQDWR���
DUW�� ��� �GDWL� UHODWLYL� DJOL� LQFDULFKL�
FRQIHULWL�DL�GLSHQGHQWL�SXEEOLFL��

�� � 6,&2�±�6LVWHPD�
&RQRVFLWLYR�GHO�

SHUVRQDOH�
GLSHQGHQWH�GDOOH�
$PPLQLVWUD]LRQL�

SXEEOLFKH�

0()�
5*6��

�,*23��

$UWW�� ���ELV�� FR��
��� H� ������ GHO�
G�OJV�� Q�� ���� GHO�
�����

$UW������FR�������GRWD]LRQH�RUJDQLFD�H�
FRVWR� GHO� SHUVRQDOH� FRQ� UDSSRUWR� GL�
ODYRUR�D�WHPSR�LQGHWHUPLQDWR���
DUW������GDWL�UHODWLYL�DO�SHUVRQDOH�QRQ�D�
WHPSR�LQGHWHUPLQDWR���
DUW������FR�����GDWL�VXOOD�FRQWUDWWD]LRQH�
FROOHWWLYD�QD]LRQDOH���
DUW������FR�����GDWL�VXOOD�FRQWUDWWD]LRQH�
LQWHJUDWLYD��

�� � $UFKLYLR�FRQWUDWWL�
GHO�VHWWRUH�
SXEEOLFR�

$5$1�
&1(/�

$UWW�� ���ELV�� FR��
��� H� ���� FR�� ���
GHO� G�OJV�� Q�� ����
GHO������

$UW������FR�����GDWL�VXOOD�FRQWUDWWD]LRQH�
FROOHWWLYD�QD]LRQDOH���
DUW������FR�����GDWL�VXOOD�FRQWUDWWD]LRQH�
LQWHJUDWLYD��

�� � 6,4X(/�±�6LVWHPD�
,QIRUPDWLYR�

4XHVWLRQDUL�(QWL�
/RFDOL�

&RUWH�GHL�
FRQWL�

$UW�� ��� FR�� ����
����� GHOOD� OHJJH�
Q������GHO�������

$UW������GDWL�UHODWLYL�DL�VROL�(QWL�ORFDOL�
ULJXDUGDQWL� HQWL� SXEEOLFL� YLJLODWL�� HQWL�
GL�GLULWWR�SULYDWR�LQ�FRQWUROOR�SXEEOLFR��
SDUWHFLSD]LRQL� LQ� VRFLHWj� GL� GLULWWR�
SULYDWR��

�� � 3DWULPRQLR�GHOOD�
3$�

0()�'7� ��$UW�����FR�������
GHOOD� OHJJH� Q��
����GHO�������
��DUW������FR�������
GHO� GHFUHWR�
OHJJH� Q�� ��� GHO�
������
FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��
GDOOD� OHJJH� Q��
����GHO������

$UW�� ���� FRPPL� �� H� �� �GDWL� UHODWLYL� D�
VRFLHWj�� HQWL� SXEEOLFL� H� HQWL� GL� GLULWWR�
SULYDWR� SDUWHFLSDWL� GDOOH�
DPPLQLVWUD]LRQL�SXEEOLFKH�R� LQ�FXL� OH�
$PPLQLVWUD]LRQL� QRPLQDQR� SURSUL�
UDSSUHVHQWDQWL� QHJOL� RUJDQL� GL�
JRYHUQR���
DUW�� ��� �GDWL� UHODWLYL� D� EHQL� LPPRELOL�
SRVVHGXWL� R� GHWHQXWL� GHOOH�
DPPLQLVWUD]LRQL�SXEEOLFKH��

�� � 5HQGLFRQWL�GHL�
JUXSSL�FRQVLOLDUL�

UHJLRQDOL�

&RUWH�GHL�
FRQWL�

�� $UW�� ��� FR�� ����
GHO� GHFUHWR�
OHJJH� Q�� ���� GHO�
������
FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL��
GDOOD� OHJJH� Q��
����GHO�������

$UW�� ���� FR�� �� �SXEEOLFLWj� GHL�
UHQGLFRQWL� GHL� JUXSSL� FRQVLOLDUL�
UHJLRQDOL��
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�� G�3�&�0�� ���
GLFHPEUH������

�� � %'$3�±�%DQFD�
'DWL�

$PPLQLVWUD]LRQL�
3XEEOLFKH�

0()�
5*6�

�� $UW�� ��� GHOOD�
OHJJH� Q�� ���� GHO�
������
�� GHFUHWR� GHO�
0LQLVWUR�
GHOO¶HFRQRPLD� H�
GHOOH� ILQDQ]H� Q��
������GHO�������
�� G�OJV�� Q�� ����
GHO�������
�� G�OJV�� Q�� ����
GHO�������

$UW����� FR�� �� �ELODQFL� SUHYHQWLYL� H�
FRQVXQWLYL� GHOOH� DPPLQLVWUD]LRQL�
SXEEOLFKH��

$UW�� ���� FRPPD� ��� OHWW�� D��� E��� F��
�LQIRUPD]LRQL� UHODWLYH� DOOH� SURFHGXUH�
SHU� O¶DIILGDPHQWR� H� O¶HVHFX]LRQH� GL�
RSHUH�H�ODYRUL��

$UW�� ���� 3XEEOLFLWj� GHL� SURFHVVL� GL�
SLDQLILFD]LRQH�� UHDOL]]D]LRQH� H�
YDOXWD]LRQH�GHOOH�RSHUH�SXEEOLFKH�

�� � 5(06��5HDO
(VWDWH

0DQDJHPHQW
6\VWHP��±�6LVWHPD�
GL�*HVWLRQH�GHJOL�

,PPRELOL�GL�
3URSULHWj�6WDWDOH�

'HPDQLR� � $UW����� �EHQL� LPPRELOL� H�JHVWLRQH�GHO�
SDWULPRQLR��

�� � %'1&3�±�%DQFD�
'DWL�1D]LRQDOH�

&RQWUDWWL�3XEEOLFL��

$1$&�� ��$UW�� ���ELV� GHO�
G�OJV�� Q�� ��� GHO�
������
�� DUW�� ��ELV� GHO�
G�OJV�� Q�� ���� GHO�
�����

$UW�� ���� FR�� �� �LQIRUPD]LRQL� UHODWLYH�
DOOH� SURFHGXUH� SHU� O¶DIILGDPHQWR� H�
O¶HVHFX]LRQH� GL� RSHUH� H� ODYRUL�
SXEEOLFL��VHUYL]L�H�IRUQLWXUH��

��� � 6HUYL]LR�&RQWUDWWL�
3XEEOLFL�

0,7� $UWW�� ���� FR�� ���
�����FR����H������
FR������GHO�G�OJV��
Q������GHO������

$UW�� ���� FR�� �� �LQIRUPD]LRQL� UHODWLYH�
DOOH� SURFHGXUH� SHU� O¶DIILGDPHQWR� H�
O¶HVHFX]LRQH� GL� RSHUH� H� ODYRUL�
SXEEOLFL��VHUYL]L�H�IRUQLWXUH��

�����1�2�7�(�

��$99(57(1=$���

�,O�WHVWR�GHOOH�QRWH�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPL���H����GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�VXOOD�SURPXOJD]LRQH�GHO�
OH�OHJJL��VXOO¶HPDQD]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�XI¿�FLDOL�GHOOD�5HSXEEOLFD�LWDOLDQD��DSSURYDWR�FRQ�G�3�5��
���GLFHPEUH�������Q��������DO�VROR�¿�QH�GL�IDFLOLWDUH�OD�OHWWXUD�GHOOH�GLVSRVL]LRQL�GL�OHJJH�DOOH�TXDOL�q�RSHUDWR�LO�ULQYLR��5HVWDQR�LQYDULDWL�LO�YDORUH�H�
O¶HI¿�FDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�WUDVFULWWL��

���1RWH�DOOH�SUHPHVVH����

��/¶DUW�����GHOOD�&RVWLWX]LRQH�VWDELOLVFH�FKH�O¶HVHUFL]LR�GHOOD�IXQ]LRQH�OHJLVODWLYD�QRQ�SXz�HVVHUH�GHOHJDWR�DO�*RYHUQR�VH�QRQ�FRQ�GHWHUPLQD]LR�
QH�GL�SULQFLSL�H�FULWHUL�GLUHWWLYL�H�VROWDQWR�SHU�WHPSR�OLPLWDWR�H�SHU�RJJHWWL�GH¿�QLWL���
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��/¶DUWLFROR����GHOOD�&RVWLWX]LRQH�FRQIHULVFH��WUD�O¶DOWUR��DO�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD�LO�SRWHUH�GL�SURPXOJDUH�OH�OHJJL�H�GL�HPDQDUH�L�
GHFUHWL�DYHQWL�YDORUH�GL�OHJJH�HG�L�UHJRODPHQWL���

���6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHOOD�OHJJH���DJRVWR�������Q������
�'HOHJKH�DO�*RYHUQR�LQ�PDWHULD�GL�ULRUJDQL]]D]LRQH�GHOOH�DPPLQLVWUD�
]LRQL�SXEEOLFKH����

�©$UW�����5HYLVLRQH�H�VHPSOL¿�FD]LRQH�GHOOH�GLVSRVL]LRQL�LQ�PDWH�
ULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��SXEEOLFLWj�H�WUDVSDUHQ]D�

�����,O�*RYHUQR�q�GHOHJDWR�DG�DGRWWDUH��HQWUR�VHL�PHVL�GDOOD�GDWD�GL�
HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH� OHJJH��XQR�R�SL��GHFUHWL� OHJLVODWLYL�UH�
FDQWL�GLVSRVL]LRQL�LQWHJUDWLYH�H�FRUUHWWLYH�GHO�GHFUHWR�OHJLVODWLYR����PDU�
]R�������Q������LQ�PDWHULD�GL�SXEEOLFLWj��WUDVSDUHQ]D�H�GLIIXVLRQH�GL�LQ�
IRUPD]LRQL� GD� SDUWH� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� QHO� ULVSHWWR� GHL�
SULQFuSL�H�FULWHUL�GLUHWWLYL�VWDELOLWL�GDOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH�
��QRYHPEUH�������Q�������QRQFKp�GHL�VHJXHQWL�SULQFuSL�H�FULWHUL�GLUHWWLYL���

D����ULGH¿�QL]LRQH�H�SUHFLVD]LRQH�GHOO¶DPELWR�VRJJHWWLYR�GL�DSSOLFD�
]LRQH�GHJOL�REEOLJKL�H�GHOOH�PLVXUH�LQ�PDWHULD�GL�WUDVSDUHQ]D���

E�����SUHYLVLRQH�GL�PLVXUH�RUJDQL]]DWLYH�� VHQ]D�QXRYL�R�PDJJLRUL�
RQHUL�SHU�OD�¿�QDQ]D�SXEEOLFD��DQFKH�DL�¿�QL�GHOOD�YDOXWD]LRQH�GHL�ULVXOWDWL��
SHU�OD�SXEEOLFD]LRQH�QHO�VLWR�LVWLWX]LRQDOH�GHOO¶HQWH�GL�DSSDUWHQHQ]D�GHOOH�
LQIRUPD]LRQL�FRQFHUQHQWL��

����� OH� IDVL�GHL�SURFHGLPHQWL�GL� DJJLXGLFD]LRQH�HG�HVHFX]LRQH�
GHJOL�DSSDOWL�SXEEOLFL���

�����LO�WHPSR�PHGLR�GL�DWWHVD�SHU�OH�SUHVWD]LRQL�VDQLWDULH�GL�FLD�
VFXQD�VWUXWWXUD�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH���

�����LO�WHPSR�PHGLR�GHL�SDJDPHQWL�UHODWLYL�DJOL�DFTXLVWL�GL�EHQL��
VHUYL]L��SUHVWD]LRQL�SURIHVVLRQDOL�H�IRUQLWXUH��O¶DPPRQWDUH�FRPSOHVVLYR�
GHL�GHELWL�H�LO�QXPHUR�GHOOH�LPSUHVH�FUHGLWULFL��DJJLRUQDWL�SHULRGLFDPHQWH���

�����OH�GHWHUPLQD]LRQL�GHOO¶RUJDQLVPR�GL�YDOXWD]LRQH���
F���� ULGX]LRQH�H�FRQFHQWUD]LRQH�GHJOL�RQHUL�JUDYDQWL� LQ�FDSR�DOOH�

DPPLQLVWUD]LRQL�SXEEOLFKH�� IHUPH� UHVWDQGR� OH�SUHYLVLRQL� LQ�PDWHULD�GL�
YHUL¿�FD��FRQWUROOR�H�VDQ]LRQL���

G���� SUHFLVD]LRQH� GHL� FRQWHQXWL� H� GHO� SURFHGLPHQWR� GL� DGR]LRQH�
GHO�3LDQR�QD]LRQDOH�DQWLFRUUX]LRQH��GHL�SLDQL�GL�SUHYHQ]LRQH�GHOOD�FRU�
UX]LRQH� H� GHOOD� UHOD]LRQH� DQQXDOH� GHO� UHVSRQVDELOH� GHOOD� SUHYHQ]LRQH�
GHOOD�FRUUX]LRQH��DQFKH�DWWUDYHUVR� OD�PRGL¿�FD�GHOOD�UHODWLYD�GLVFLSOLQD�
OHJLVODWLYD��DQFKH�DL�¿�QL�GHOOD�PDJJLRUH�HI¿�FDFLD�GHL�FRQWUROOL�LQ�IDVH�GL�
DWWXD]LRQH��GHOOD�GLIIHUHQ]LD]LRQH�SHU�VHWWRUL�H�GLPHQVLRQL��GHO�FRRUGLQD�
PHQWR�FRQ�JOL�VWUXPHQWL�GL�PLVXUD]LRQH�H�YDOXWD]LRQH�GHOOH�SHUIRUPDQFH�
QRQFKp� GHOO¶LQGLYLGXD]LRQH� GHL� SULQFLSDOL� ULVFKL� H� GHL� UHODWLYL� ULPHGL��
FRQVHJXHQWH�ULGH¿�QL]LRQH�GHL�UXROL��GHL�SRWHUL�H�GHOOH�UHVSRQVDELOLWj�GHL�
VRJJHWWL�LQWHUQL�FKH�LQWHUYHQJRQR�QHL�UHODWLYL�SURFHVVL��

H���� UD]LRQDOL]]D]LRQH�H�SUHFLVD]LRQH�GHJOL�REEOLJKL�GL�SXEEOLFD�
]LRQH�QHO�VLWR�LVWLWX]LRQDOH��DL�¿�QL�GL�HOLPLQDUH�OH�GXSOLFD]LRQL�H�GL�FRQ�
VHQWLUH� FKH� WDOL� REEOLJKL� VLDQR� DVVROWL� DWWUDYHUVR� OD� SXEEOLFLWj� WRWDOH� R�
SDU]LDOH�GL�EDQFKH�GDWL�GHWHQXWH�GD�SXEEOLFKH�DPPLQLVWUD]LRQL��

I���� GH¿�QL]LRQH�� LQ� UHOD]LRQH� DOOH� HVLJHQ]H� FRQQHVVH� DOOR� VYROJL�
PHQWR�GHL�FRPSLWL� LVWLWX]LRQDOL�H� IDWWR� VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUWL�
FROR����GHOOD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��
GHL�GLULWWL�GHL�PHPEUL�GHO�3DUODPHQWR�LQHUHQWL�DOO¶DFFHVVR�DL�GRFXPHQWL�
DPPLQLVWUDWLYL� H� DOOD� YHUL¿�FD� GHOO¶DSSOLFD]LRQH� GHOOH� QRUPH� VXOOD� WUD�
VSDUHQ]D�DPPLQLVWUDWLYD��QRQFKp�GHL� OLPLWL�GHULYDQWL�GDO�VHJUHWR�R�GDO�
GLYLHWR�GL�GLYXOJD]LRQH�H�GHL�FDVL�GL�HVFOXVLRQH�D�WXWHOD�GL�LQWHUHVVL�SXE�
EOLFL�H�SULYDWL���

J���� LQGLYLGXD]LRQH�GHL�VRJJHWWL�FRPSHWHQWL�DOO¶LUURJD]LRQH�GHOOH�
VDQ]LRQL�SHU�OD�YLROD]LRQH�GHJOL�REEOLJKL�GL�WUDVSDUHQ]D���

K����IHUPL�UHVWDQGR�JOL�REEOLJKL�GL�SXEEOLFD]LRQH��ULFRQRVFLPHQWR�
GHOOD�OLEHUWj�GL�LQIRUPD]LRQH�DWWUDYHUVR�LO�GLULWWR�GL�DFFHVVR��DQFKH�SHU�
YLD�WHOHPDWLFD��GL�FKLXQTXH��LQGLSHQGHQWHPHQWH�GDOOD�WLWRODULWj�GL�VLWXD�
]LRQL�JLXULGLFDPHQWH�ULOHYDQWL��DL�GDWL�H�DL�GRFXPHQWL�GHWHQXWL�GDOOH�SXE�
EOLFKH�DPPLQLVWUD]LRQL��VDOYL�L�FDVL�GL�VHJUHWR�R�GL�GLYLHWR�GL�GLYXOJD]LR�
QH�SUHYLVWL�GDOO¶RUGLQDPHQWR�H�QHO�ULVSHWWR�GHL�OLPLWL�UHODWLYL�DOOD�WXWHOD�GL�
LQWHUHVVL�SXEEOLFL�H�SULYDWL��DO�¿�QH�GL�IDYRULUH�IRUPH�GLIIXVH�GL�FRQWUROOR�
VXO�SHUVHJXLPHQWR�GHOOH�IXQ]LRQL�LVWLWX]LRQDOL�H�VXOO¶XWLOL]]R�GHOOH�ULVRUVH�
SXEEOLFKH�� VHPSOL¿�FD]LRQH�GHOOH�SURFHGXUH�GL� LVFUL]LRQH�QHJOL� HOHQFKL�
GHL�IRUQLWRUL��SUHVWDWRUL�GL�VHUYL]L�HG�HVHFXWRUL�GL� ODYRUL�QRQ�VRJJHWWL�D�
WHQWDWLYL�GL� LQ¿�OWUD]LRQH�PD¿�RVD� LVWLWXLWL� DL� VHQVL�GHOO¶DUWLFROR���� FRP�
PD�����GHOOD�OHJJH���QRYHPEUH�������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��
FRQ�PRGL¿�FKH�GHOOD�UHODWLYD�GLVFLSOLQD��PHGLDQWH�O¶XQL¿�FD]LRQH�R�O¶LQ�
WHUFRQQHVVLRQH�GHOOH�EDQFKH�GDWL�GHOOH�DPPLQLVWUD]LRQL�FHQWUDOL�H�SHULIH�
ULFKH�FRPSHWHQWL��H�SUHYLVLRQH�GL�XQ�VLVWHPD�GL�PRQLWRUDJJLR�VHPHVWUDOH��
¿�QDOL]]DWR�DOO¶DJJLRUQDPHQWR�GHJOL�HOHQFKL�FRVWLWXLWL�SUHVVR�OH�3UHIHWWXUH�
��8I¿�FL� WHUULWRULDOL� GHO�*RYHUQR�� SUHYLVLRQH�GL� VDQ]LRQL� D� FDULFR�GHOOH�
DPPLQLVWUD]LRQL� FKH� QRQ� RWWHPSHUDQR� DOOH� GLVSRVL]LRQL� QRUPDWLYH� LQ�

PDWHULD�GL�DFFHVVR��GL�SURFHGXUH�GL�ULFRUVR�DOO¶$XWRULWj�QD]LRQDOH�DQWL�
FRUUX]LRQH�LQ�PDWHULD�GL�DFFHVVR�FLYLFR�H�LQ�PDWHULD�GL�DFFHVVR�DL�VHQVL�
GHOOD�SUHVHQWH�OHWWHUD��QRQFKp�GHOOD�WXWHOD�JLXULVGL]LRQDOH�DL�VHQVL�GHOO¶DU�
WLFROR�����GHO�FRGLFH�GHO�SURFHVVR�DPPLQLVWUDWLYR��GL�FXL�DOO¶DOOHJDWR���
GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��

����,�GHFUHWL�OHJLVODWLYL�GL�FXL�DO�FRPPD���VRQR�DGRWWDWL�VX�SURSRVWD�
GHO�0LQLVWUR�GHOHJDWR�SHU�OD�VHPSOL¿�FD]LRQH�H�OD�SXEEOLFD�DPPLQLVWUD�
]LRQH��SUHYLD�DFTXLVL]LRQH�GHO�SDUHUH�GHOOD�&RQIHUHQ]D�XQL¿�FDWD�GL�FXL�
DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������H�GHO�SDUHUH�
GHO�&RQVLJOLR�GL�6WDWR��FKH�VRQR�UHVL�QHO�WHUPLQH�GL�TXDUDQWDFLQTXH�JLRU�
QL�GDOOD�GDWD�GL�WUDVPLVVLRQH�GL�FLDVFXQR�VFKHPD�GL�GHFUHWR�OHJLVODWLYR��
GHFRUVR�LO�TXDOH�LO�*RYHUQR�SXz�FRPXQTXH�SURFHGHUH��/R�VFKHPD�GL�FLD�
VFXQ�GHFUHWR�OHJLVODWLYR�q�VXFFHVVLYDPHQWH�WUDVPHVVR�DOOH�&DPHUH�SHU�
O¶HVSUHVVLRQH�GHL�SDUHUL�GHOOD�&RPPLVVLRQH�SDUODPHQWDUH�SHU�OD�VHPSOL�
¿�FD]LRQH� H� GHOOH�&RPPLVVLRQL� SDUODPHQWDUL� FRPSHWHQWL� SHU�PDWHULD� H�
SHU�L�SUR¿�OL�¿�QDQ]LDUL��FKH�VL�SURQXQFLDQR�QHO�WHUPLQH�GL�VHVVDQWD�JLRUQL�
GDOOD� GDWD� GL� WUDVPLVVLRQH�� GHFRUVR� LO� TXDOH� LO� GHFUHWR� OHJLVODWLYR� SXz�
HVVHUH�FRPXQTXH�DGRWWDWR��6H�LO�WHUPLQH�SUHYLVWR�SHU�LO�SDUHUH�FDGH�QHL�
WUHQWD�JLRUQL�FKH�SUHFHGRQR�OD�VFDGHQ]D�GHO�WHUPLQH�SUHYLVWR�DO�FRPPD���
R�VXFFHVVLYDPHQWH��OD�VFDGHQ]D�PHGHVLPD�q�SURURJDWD�GL�QRYDQWD�JLRU�
QL��,O�*RYHUQR��TXDORUD�QRQ�LQWHQGD�FRQIRUPDUVL�DL�SDUHUL�SDUODPHQWDUL��
WUDVPHWWH�QXRYDPHQWH�L�WHVWL�DOOH�&DPHUH�FRQ�OH�VXH�RVVHUYD]LRQL�H�FRQ�
HYHQWXDOL�PRGL¿�FD]LRQL��FRUUHGDWH�GHL�QHFHVVDUL�HOHPHQWL�LQWHJUDWLYL�GL�
LQIRUPD]LRQH�H�PRWLYD]LRQH��/H�&RPPLVVLRQL�FRPSHWHQWL�SHU�PDWHULD�
SRVVRQR�HVSULPHUVL�VXOOH�RVVHUYD]LRQL�GHO�*RYHUQR�HQWUR�LO� WHUPLQH�GL�
GLHFL�JLRUQL�GDOOD�GDWD�GHOOD�QXRYD�WUDVPLVVLRQH��'HFRUVR�WDOH�WHUPLQH��L�
GHFUHWL�SRVVRQR�FRPXQTXH�HVVHUH�DGRWWDWL��

����,Q�DWWHVD�GHOOD�UHDOL]]D]LRQH�GHO�VLVWHPD�XQLFR�QD]LRQDOH�GL�FXL�
DOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������LO�*R�
YHUQR� q� GHOHJDWR� DG� DGRWWDUH�� HQWUR� RWWR�PHVL� GDOOD� GDWD� GL� HQWUDWD� LQ�
YLJRUH�GHOOD�SUHVHQWH�OHJJH��XQR�R�SL��GHFUHWL�OHJLVODWLYL�SHU�OD�ULVWUXWWX�
UD]LRQH�H�OD�UD]LRQDOL]]D]LRQH�GHOOH�VSHVH�UHODWLYH�DOOH�SUHVWD]LRQL�GL�FXL�
DOO¶DUWLFROR����FRPPD����OHWWHUD�L���ELV������GHO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q�������DQFKH�VH�UHVH�
DQWHULRUPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��VHFRQGR�
L�VHJXHQWL�SULQFuSL�H�FULWHUL�GLUHWWLYL��

D���� UHYLVLRQH� GHOOH� YRFL� GL� OLVWLQR� SHU� SUHVWD]LRQL� REEOLJDWRULH��
WHQHQGR�FRQWR�GHOO¶HYROX]LRQH�GHL�FRVWL�H�GHL�VHUYL]L��LQ�PRGR�GD�FRQVH�
JXLUH�XQ�ULVSDUPLR�GL�VSHVD�GL�DOPHQR�LO����SHU�FHQWR�ULVSHWWR�DOOH�WDULIIH�
VWDELOLWH�FRQ�LO�GHFUHWR�GHO�0LQLVWUR�GHOOH�FRPXQLFD]LRQL����DSULOH�������
SXEEOLFDWR�QHOOD���*D]]HWWD�8I¿�FLDOH���Q������GHO���PDJJLR��������

E���� DGR]LRQH� GL� XQ� WDULIIDULR� SHU� OH� SUHVWD]LRQL� IXQ]LRQDOL� DOOH�
RSHUD]LRQL�GL�LQWHUFHWWD]LRQH�VXOOD�EDVH�GHO�FRVWR�PHGLR�SHU�WLSRORJLD�GL�
SUHVWD]LRQH� ULOHYDWR� GDOO¶DPPLQLVWUD]LRQH� JLXGL]LDULD� QHO� ELHQQLR� SUH�
FHGHQWH��DO�¿�QH�GL�FRQVHJXLUH�XQ� ULVSDUPLR�GL� VSHVD�FRPSOHVVLYR�SDUL�
DOPHQR�DO����SHU�FHQWR��

F����GH¿�QL]LRQH�GHL�FULWHUL�H�GHOOH�PRGDOLWj�SHU�O¶DGHJXDPHQWR�GHO�
OH� VSHWWDQ]H� UHODWLYH�DOOH�RSHUD]LRQL�GL� LQWHUFHWWD]LRQH� LQ�FRQVHJXHQ]D�
GHOOH�LQQRYD]LRQL�VFLHQWL¿�FKH��WHFQRORJLFKH�H�RUJDQL]]DWLYH���

G����DUPRQL]]D]LRQH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDO�WHVWR�XQLFR�GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDJJLR�������Q�������
LQ�PDWHULD�GL�OLTXLGD]LRQH�GHOOH�VSHVH�GL�LQWHUFHWWD]LRQH��DQFKH�DO�¿�QH�GL�
YHORFL]]DUH�OH�RSHUD]LRQL�GL�SDJDPHQWR���

H����DEURJD]LRQH�GL�RJQL�DOWUD�GLVSRVL]LRQH�SUHFHGHQWH�LQFRPSDWL�
ELOH�FRQ�L�SULQFuSL�GL�FXL�DO�SUHVHQWH�FRPPD���

����,�GHFUHWL�OHJLVODWLYL�GL�FXL�DO�FRPPD���VRQR�DGRWWDWL�VX�SURSRVWD�
GHO�0LQLVWUR�GHOOD�JLXVWL]LD��SUHYLD�DFTXLVL]LRQH�GHO�SDUHUH�GHO�&RQVLJOLR�
GL�6WDWR��FKH�q�UHVR�QHO�WHUPLQH�GL�TXDUDQWDFLQTXH�JLRUQL�GDOOD�GDWD�GL�
WUDVPLVVLRQH�GL�FLDVFXQR�VFKHPD�GL�GHFUHWR�OHJLVODWLYR��GHFRUVR�LO�TXDOH�
LO�*RYHUQR�SXz�FRPXQTXH�SURFHGHUH��/R�VFKHPD�GL�FLDVFXQ�GHFUHWR�OH�
JLVODWLYR�q�VXFFHVVLYDPHQWH�WUDVPHVVR�DOOH�&DPHUH�SHU�O¶HVSUHVVLRQH�GHL�
SDUHUL�GHOOH�&RPPLVVLRQL�SDUODPHQWDUL�FRPSHWHQWL�SHU�PDWHULD�H�SHU� L�
SUR¿�OL�¿�QDQ]LDUL��FKH�VL�SURQXQFLDQR�QHO�WHUPLQH�GL�VHVVDQWD�JLRUQL�GDOOD�
GDWD�GL� WUDVPLVVLRQH��GHFRUVR�LO�TXDOH� LO�GHFUHWR� OHJLVODWLYR�SXz�HVVHUH�
FRPXQTXH�DGRWWDWR��6H�LO�WHUPLQH�SUHYLVWR�SHU�LO�SDUHUH�FDGH�QHL�WUHQWD�
JLRUQL� FKH�SUHFHGRQR� OD� VFDGHQ]D�GHO� WHUPLQH�SUHYLVWR� DO� FRPPD���R�
VXFFHVVLYDPHQWH�� OD� VFDGHQ]D�PHGHVLPD� q� SURURJDWD� GL� QRYDQWD� JLRU�
QL��,O�*RYHUQR��TXDORUD�QRQ�LQWHQGD�FRQIRUPDUVL�DL�SDUHUL�SDUODPHQWDUL��
WUDVPHWWH�QXRYDPHQWH�L�WHVWL�DOOH�&DPHUH�FRQ�OH�VXH�RVVHUYD]LRQL�H�FRQ�
HYHQWXDOL�PRGL¿�FD]LRQL��FRUUHGDWH�GHL�QHFHVVDUL�HOHPHQWL�LQWHJUDWLYL�GL�
LQIRUPD]LRQH�H�PRWLYD]LRQH��/H�&RPPLVVLRQL�FRPSHWHQWL�SHU�PDWHULD�
SRVVRQR�HVSULPHUVL�VXOOH�RVVHUYD]LRQL�GHO�*RYHUQR�HQWUR�LO� WHUPLQH�GL�
GLHFL�JLRUQL�GDOOD�GDWD�GHOOD�QXRYD�WUDVPLVVLRQH��'HFRUVR�WDOH�WHUPLQH��L�
GHFUHWL�SRVVRQR�FRPXQTXH�HVVHUH�DGRWWDWL��
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����(QWUR�GRGLFL�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GL�FLDVFXQR�GHL�
GHFUHWL� OHJLVODWLYL�GL�FXL�DL�FRPPL���H���� LO�*RYHUQR�SXz�DGRWWDUH��QHO�
ULVSHWWR�GHL�SULQFuSL�H�FULWHUL�GLUHWWLYL�H�GHOOD�SURFHGXUD�GL�FXL�DO�SUHVHQWH�
DUWLFROR��XQR�R�SL��GHFUHWL� OHJLVODWLYL�UHFDQWL�GLVSRVL]LRQL�LQWHJUDWLYH�H�
FRUUHWWLYH�ª��

��/D�OHJJH���DJRVWR�������Q�������1XRYH�QRUPH�LQ�PDWHULD�GL�SUR�
FHGLPHQWR�DPPLQLVWUDWLYR�H�GL�GLULWWR�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQL�
VWUDWLYL���q�SXEEOLFDWD�QHOOD��*D]]HWWD�8I¿�FLDOH������DJRVWR�������Q�������

�� ,O� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ���� �1RUPH� JHQHUDOL�
VXOO¶RUGLQDPHQWR�GHO�ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�SXE�
EOLFKH���q�SXEEOLFDWR�QHOOD��*D]]HWWD�8I¿�FLDOH�����PDJJLR�������Q�������

��,O�GHFUHWR�OHJLVODWLYR����JLXJQR�������Q�������&RGLFH�LQ�PDWHULD�
GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL���q�SXEEOLFDWR�QHOOD� ��*D]]HWWD�8I¿�FLDOH
���OXJOLR�������Q�������

�� ,O� GHFUHWR� OHJLVODWLYR� ��� RWWREUH� ������ Q�� ���� �$WWXD]LRQH� GHOOD�
OHJJH���PDU]R�������Q������ LQ�PDWHULD�GL�RWWLPL]]D]LRQH�GHOOD�SURGXW�
WLYLWj�GHO�ODYRUR�SXEEOLFR�H�GL�HI¿�FLHQ]D�H�WUDVSDUHQ]D�GHOOH�SXEEOLFKH�
DPPLQLVWUD]LRQL���q�SXEEOLFDWR�QHOOD���*D]]HWWD�8I¿�FLDOH������RWWREUH�������
Q�������

��,O�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������$WWXD]LRQH�GHOO¶DUWL�
FROR����GHOOD� OHJJH����JLXJQR�������Q������ UHFDQWH�GHOHJD�DO�JRYHUQR�
SHU�LO�ULRUGLQR�GHO�SURFHVVR�DPPLQLVWUDWLYR���q�SXEEOLFDWR�QHOOD���*D]]HWWD�
8I¿�FLDOH�����OXJOLR�������Q�������

��/D� OHJJH���QRYHPEUH�������Q�������'LVSRVL]LRQL�SHU� OD�SUHYHQ�
]LRQH�H� OD� UHSUHVVLRQH�GHOOD� FRUUX]LRQH�H�GHOO¶LOOHJDOLWj�QHOOD�SXEEOLFD�
DPPLQLVWUD]LRQH��� q� SXEEOLFDWD� QHOOD� ��*D]]HWWD�8I¿�FLDOH��� ��� QRYHPEUH�
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JUHWR�GL�6WDWR��GL� VHJUHWR�G¶XI¿�FLR��GL� VHJUHWR� VWDWLVWLFR�H�GL�SURWH]LR�
QH�GHL�GDWL�SHUVRQDOL�� FRQFRUUH�DG�DWWXDUH� LO�SULQFLSLR�GHPRFUDWLFR�H� L�
SULQFLSL�FRVWLWX]LRQDOL�GL�HJXDJOLDQ]D��GL�LPSDU]LDOLWj��EXRQ�DQGDPHQWR��
UHVSRQVDELOLWj��HI¿�FDFLD�HG�HI¿�FLHQ]D�QHOO¶XWLOL]]R�GL�ULVRUVH�SXEEOLFKH��
LQWHJULWj�H�OHDOWj�QHO�VHUYL]LR�DOOD�QD]LRQH��(VVD�q�FRQGL]LRQH�GL�JDUDQ]LD�
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VRFLDOL��LQWHJUD�LO�GLULWWR�DG�XQD�EXRQD�DPPLQLVWUD]LRQH�H�FRQFRUUH�DOOD�
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OLYHOOR�HVVHQ]LDOH�GHOOH�SUHVWD]LRQL�HURJDWH�GDOOH�DPPLQLVWUD]LRQL�SXE�
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DUWLJLDQDWR�H�DJULFROWXUD�H�ORUR�DVVRFLD]LRQL�� WXWWL�JOL�HQWL�SXEEOLFL�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�FRQ�
WLQXDQR�DG�DSSOLFDUVL�DQFKH�DO�&21,��

�������2PLVVLV����ª��
��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHOOD�FLWDWD�OHJJH���DJRVWR�������

Q��������
�©$UW������ ���5LRUGLQR�GHOOD�GLVFLSOLQD�GHOOH�SDUWHFLSD]LRQL� VRFLH�

WDULH� GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH������ ��� ,O� GHFUHWR� OHJLVODWLYR� SHU� LO�
ULRUGLQR� GHOOD� GLVFLSOLQD� LQ� PDWHULD� GL� SDUWHFLSD]LRQL� VRFLHWDULH� GHOOH�
DPPLQLVWUD]LRQL�SXEEOLFKH�q�DGRWWDWR�DO�¿�QH�SULRULWDULR�GL�DVVLFXUDUH�OD�
FKLDUH]]D�GHOOD�GLVFLSOLQD��OD�VHPSOL¿�FD]LRQH�QRUPDWLYD�H�OD�WXWHOD�H�SUR�
PR]LRQH�GHOOD�FRQFRUUHQ]D��FRQ�SDUWLFRODUH�ULIHULPHQWR�DO�VXSHUDPHQWR�
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TXRWD]LRQH�LQ�ERUVD�R�DOO¶HPLVVLRQH�GL�VWUXPHQWL�¿�QDQ]LDUL�TXRWDWL�QHL�
PHUFDWL�UHJRODPHQWDWL��H�LQGLYLGXD]LRQH�GHOOD�UHODWLYD�GLVFLSOLQD��DQFKH�
LQ�EDVH�DO�SULQFLSLR�GL�SURSRU]LRQDOLWj�GHOOH�GHURJKH�ULVSHWWR�DOOD�GLVFL�
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UHFOXWDPHQWR�GHO�SHUVRQDOH��SHU�L�YLQFROL�DOOH�DVVXQ]LRQL�H�OH�SROLWLFKH�
UHWULEXWLYH��¿�QDOL]]DWL� DO� FRQWHQLPHQWR� GHL� FRVWL�� WHQHQGR� FRQWR� GHOOH�
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I���� SURPR]LRQH� GHOOD� WUDVSDUHQ]D� H� GHOO¶HI¿�FLHQ]D� DWWUDYHUVR�
O¶XQL¿�FD]LRQH��OD�FRPSOHWH]]D�H�OD�PDVVLPD�LQWHOOLJLELOLWj�GHL�GDWL�HFR�
QRPLFR�SDWULPRQLDOL�H�GHL�SULQFLSDOL�LQGLFDWRUL�GL�HI¿�FLHQ]D��QRQFKp�OD�
ORUR�SXEEOLFLWj�H�DFFHVVLELOLWj��
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EOLFLVWLFL� H� SULYDWLVWLFL� LVSLUDWL� DOOH�PHGHVLPH� HVLJHQ]H� GL� GLVFLSOLQD� H�
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O����UHJROD]LRQH�GHL�À�XVVL�¿�QDQ]LDUL��VRWWR�TXDOVLDVL�IRUPD��WUD�DP�
PLQLVWUD]LRQH�SXEEOLFD�H�VRFLHWj�SDUWHFLSDWH�VHFRQGR�L�FULWHUL�GL�SDULWj�
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PLQLVWUDWLYH��GH¿�QL]LRQH�GL�FULWHUL�H�SURFHGXUH�SHU�OD�VFHOWD�GHO�PRGHOOR�
VRFLHWDULR�H�SHU�O¶LQWHUQDOL]]D]LRQH�QRQFKp�GL�SURFHGXUH��OLPLWL�H�FRQGL�
]LRQL�SHU�O¶DVVXQ]LRQH��OD�FRQVHUYD]LRQH�H�OD�UD]LRQDOL]]D]LRQH�GL�SDUWH�
FLSD]LRQL��DQFKH�LQ�UHOD]LRQH�DO�QXPHUR�GHL�GLSHQGHQWL��DO�IDWWXUDWR�H�DL�
ULVXOWDWL�GL�JHVWLRQH��

����SHU� OH�VRFLHWj�FKH�JHVWLVFRQR�VHUYL]L�SXEEOLFL�GL� LQWHUHVVH�HFR�
QRPLFR�JHQHUDOH��LQGLYLGXD]LRQH�GL�XQ�QXPHUR�PDVVLPR�GL�HVHUFL]L�FRQ�
SHUGLWH�GL�ELODQFLR�FKH�FRPSRUWLQR�REEOLJKL�GL�OLTXLGD]LRQH�GHOOH�VRFLH�
Wj��QRQFKp�GH¿�QL]LRQH��LQ�FRQIRUPLWj�FRQ�OD�GLVFLSOLQD�GHOO¶8QLRQH�HXUR�
SHD��GL�FULWHUL�H�VWUXPHQWL�GL�JHVWLRQH�YROWL�DG�DVVLFXUDUH�LO�SHUVHJXLPHQWR�
GHOO¶LQWHUHVVH�SXEEOLFR�H�DG�HYLWDUH�HIIHWWL�GLVWRUVLYL�VXOOD�FRQFRUUHQ]D��
DQFKH�DWWUDYHUVR�OD�GLVFLSOLQD�GHL�FRQWUDWWL�GL�VHUYL]LR�H�GHOOH�FDUWH�GHL�
GLULWWL�GHJOL�XWHQWL�H�DWWUDYHUVR�IRUPH�GL�FRQWUROOR�VXOOD�JHVWLRQH�H�VXOOD�
TXDOLWj�GHL�VHUYL]L��

����UDIIRU]DPHQWR�GHOOH�PLVXUH�YROWH�D�JDUDQWLUH�LO�UDJJLXQJLPHQWR�
GL�RELHWWLYL�GL�TXDOLWj��HI¿�FLHQ]D��HI¿�FDFLD�HG�HFRQRPLFLWj��DQFKH�DWWUD�
YHUVR�OD�ULGX]LRQH�GHOO¶HQWLWj�H�GHO�QXPHUR�GHOOH�SDUWHFLSD]LRQL�H�O¶LQ�
FHQWLYD]LRQH�GHL�SURFHVVL�GL�DJJUHJD]LRQH��LQWHUYHQHQGR�VXOOD�GLVFLSOLQD�
GHL� UDSSRUWL�¿�QDQ]LDUL� WUD�HQWH� ORFDOH�H�VRFLHWj�SDUWHFLSDWH�QHO� ULVSHWWR�
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����SURPR]LRQH�GHOOD�WUDVSDUHQ]D�PHGLDQWH�SXEEOLFD]LRQH��QHO�VLWR�
LQWHUQHW�GHJOL�HQWL�ORFDOL�H�GHOOH�VRFLHWj�SDUWHFLSDWH�LQWHUHVVDWL��GHL�GDWL�
HFRQRPLFR�SDWULPRQLDOL�H�GL�LQGLFDWRUL�GL�HI¿�FLHQ]D��VXOOD�EDVH�GL�PR�
GHOOL�JHQHUDOL�FKH�FRQVHQWDQR�LO�FRQIURQWR��DQFKH�DL�¿�QL�GHO�UDIIRU]DPHQ�
WR� H� GHOOD� VHPSOL¿�FD]LRQH� GHL� SURFHVVL� GL� DUPRQL]]D]LRQH� GHL� VLVWHPL�
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]D]LRQH�UHODWLYL�DOOH�VRFLHWj�SDUWHFLSDWH��

����DL�¿�QL�GHO�UDIIRU]DPHQWR�GHO�VLVWHPD�GHL�FRQWUROOL�LQWHUQL�SUHYLVWL�
GDO�WHVWR�XQLFR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������UH�
YLVLRQH�GHJOL�REEOLJKL�GL�WUDVSDUHQ]D�H�GL�UHQGLFRQWD]LRQH�GHOOH�VRFLHWj�
SDUWHFLSDWH�QHL�FRQIURQWL�GHJOL�HQWL�ORFDOL�VRFL��DWWUDYHUVR�VSHFL¿�FL�À�XVVL�
LQIRUPDWLYL�FKH�UHQGDQR�DQDOL]]DELOL�H�FRQIURQWDELOL�L�GDWL�HFRQRPLFL�H�
LQGXVWULDOL�GHO�VHUYL]LR��JOL�REEOLJKL�GL� VHUYL]LR�SXEEOLFR� LPSRVWL�H�JOL�
VWDQGDUG�GL�TXDOLWj��SHU�FLDVFXQ�VHUYL]LR�R�DWWLYLWj� VYROWD�GDOOH� VRFLHWj�
PHGHVLPH�QHOO¶HVHFX]LRQH�GHL�FRPSLWL�DI¿�GDWL��DQFKH�DWWUDYHUVR�O¶DGR�
]LRQH�H�OD�SUHGLVSRVL]LRQH�GL�DSSRVLWL�VFKHPL�GL�FRQWDELOLWj�VHSDUDWD�ª��

��1RWH�DOO¶DUW����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����� ����3XEEOLFLWj�H�GLULWWR�DOOD�FRQRVFLELOLWj����������7XWWL�L�GR�
FXPHQWL��OH�LQIRUPD]LRQL�H�L�GDWL�RJJHWWR����GL�DFFHVVR�FLYLFR��LYL�FRPSUHVL�
TXHOOL�RJJHWWR����H�GL�SXEEOLFD]LRQH�REEOLJDWRULD��DL�VHQVL�GHOOD�QRUPDWLYD�
YLJHQWH�VRQR�SXEEOLFL�H�FKLXQTXH�KD�GLULWWR�GL�FRQRVFHUOL��GL�IUXLUQH�JUD�
WXLWDPHQWH��H�GL�XWLOL]]DUOL�H�ULXWLOL]]DUOL�DL�VHQVL�GHOO¶DUWLFROR����

����ELV����/¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH��VHQWLWR�LO�*DUDQWH�SHU�
OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�QHO�FDVR�LQ�FXL�VLDQR�FRLQYROWL�GDWL�SHU�
VRQDOL�� FRQ� SURSULD� GHOLEHUD� DGRWWDWD�� SUHYLD� FRQVXOWD]LRQH� SXEEOLFD��
LQ�FRQIRUPLWj�FRQ�L�SULQFLSL�GL�SURSRU]LRQDOLWj�H�GL�VHPSOL¿�FD]LRQH��H�
DOO¶HVFOXVLYR�¿�QH�GL�ULGXUUH�JOL�RQHUL�JUDYDQWL�VXL�VRJJHWWL�GL�FXL�DOO¶DUWL�
FROR�����ELV����SXz�LGHQWL¿�FDUH�L�GDWL��OH�LQIRUPD]LRQL�H�L�GRFXPHQWL�RJJHWWR�
GL�SXEEOLFD]LRQH�REEOLJDWRULD�DL�VHQVL�GHOOD�GLVFLSOLQD�YLJHQWH�SHU�L�TXD�
OL�OD�SXEEOLFD]LRQH�LQ�IRUPD�LQWHJUDOH�q�VRVWLWXLWD�FRQ�TXHOOD�GL�LQIRUPD�
]LRQL�ULDVVXQWLYH��HODERUDWH�SHU�DJJUHJD]LRQH��,Q�TXHVWL�FDVL��O¶DFFHVVR�
DL�GDWL�H�DL�GRFXPHQWL�QHOOD�ORUR�LQWHJULWj�q�GLVFLSOLQDWR�GDOO¶DUWLFROR���

����WHU���� /¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�SXz�� FRQ� LO�3LDQR�QD�
]LRQDOH�DQWLFRUUX]LRQH��QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GH�
FUHWR��SUHFLVDUH�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�H�OH�UHODWLYH�PRGDOLWj�GL�
DWWXD]LRQH�� LQ�UHOD]LRQH�DOOD�QDWXUD�GHL�VRJJHWWL��DOOD� ORUR�GLPHQVLRQH�
RUJDQL]]DWLYD�H�DOOH�DWWLYLWj�VYROWH��SUHYHGHQGR�LQ�SDUWLFRODUH�PRGDOLWj�
VHPSOL¿�FDWH�SHU�L�FRPXQL�FRQ�SRSROD]LRQH�LQIHULRUH�D��������DELWDQWL��
SHU�JOL�RUGLQL�H�FROOHJL�SURIHVVLRQDOL�ª�

��1RWH�DOO¶DUW����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�VRVWLWXLWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW��������$FFHVVR�FLYLFR�D�GDWL�H�GRFXPHQWL�������������/¶REEOLJR�SUHYL�
VWR�GDOOD�QRUPDWLYD�YLJHQWH�LQ�FDSR�DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�
SXEEOLFDUH�GRFXPHQWL��LQIRUPD]LRQL�R�GDWL�FRPSRUWD�LO�GLULWWR�GL�FKLXQ�
TXH�GL� ULFKLHGHUH� L�PHGHVLPL��QHL�FDVL� LQ�FXL� VLD� VWDWD�RPHVVD� OD� ORUR�
SXEEOLFD]LRQH�

���$OOR�VFRSR�GL� IDYRULUH� IRUPH�GLIIXVH�GL�FRQWUROOR�VXO�SHUVHJXL�
PHQWR�GHOOH�IXQ]LRQL�LVWLWX]LRQDOL�H�VXOO¶XWLOL]]R�GHOOH�ULVRUVH�SXEEOLFKH�
H�GL�SURPXRYHUH� OD�SDUWHFLSD]LRQH�DO�GLEDWWLWR�SXEEOLFR�� FKLXQTXH�KD�
GLULWWR�GL�DFFHGHUH�DL�GDWL�H�DL�GRFXPHQWL�GHWHQXWL�GDOOH�SXEEOLFKH�DPPL�
QLVWUD]LRQL��XOWHULRUL�ULVSHWWR�D�TXHOOL�RJJHWWR�GL�SXEEOLFD]LRQH�DL�VHQVL�
GHO�SUHVHQWH�GHFUHWR��QHO�ULVSHWWR�GHL�OLPLWL�UHODWLYL�DOOD�WXWHOD�GL�LQWHUHVVL�
JLXULGLFDPHQWH�ULOHYDQWL�VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV���

����/¶HVHUFL]LR�GHO�GLULWWR�GL� FXL�DL� FRPPL���H���QRQ�q� VRWWRSRVWR�
DG�DOFXQD�OLPLWD]LRQH�TXDQWR�DOOD�OHJLWWLPD]LRQH�VRJJHWWLYD�GHO�ULFKLH�
GHQWH��/¶LVWDQ]D�GL�DFFHVVR�FLYLFR�LGHQWL¿�FD�L�GDWL�� OH� LQIRUPD]LRQL�R� L�
GRFXPHQWL� ULFKLHVWL� H� QRQ� ULFKLHGH�PRWLYD]LRQH�� /¶LVWDQ]D� SXz� HVVHUH�
WUDVPHVVD�SHU�YLD�WHOHPDWLFD�VHFRQGR�OH�PRGDOLWj�SUHYLVWH�GDO�GHFUHWR�
OHJLVODWLYR���PDU]R�������Q������H�VXFFHVVLYH�PRGL¿�FD]LRQL��HG�q�SUHVHQ�
WDWD�DOWHUQDWLYDPHQWH�DG�XQR�GHL�VHJXHQWL�XI¿�FL��

�����D����DOO¶XI¿�FLR�FKH�GHWLHQH�L�GDWL��OH�LQIRUPD]LRQL�R�L�GRFXPHQWL�
�����E����DOO¶8I¿�FLR�UHOD]LRQL�FRQ�LO�SXEEOLFR�
�����F���� DG�DOWUR�XI¿�FLR� LQGLFDWR�GDOO¶DPPLQLVWUD]LRQH�QHOOD� VH]LRQH�

³$PPLQLVWUD]LRQH�WUDVSDUHQWH´�GHO�VLWR�LVWLWX]LRQDOH�
�����G����DO�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUD�

VSDUHQ]D��RYH�O¶LVWDQ]D�DEELD�D�RJJHWWR�GDWL��LQIRUPD]LRQL�R�GRFXPHQWL�
RJJHWWR�GL�SXEEOLFD]LRQH�REEOLJDWRULD�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR�

���,O�ULODVFLR�GL�GDWL�R�GRFXPHQWL�LQ�IRUPDWR�HOHWWURQLFR�R�FDUWDFHR�
q�JUDWXLWR��VDOYR�LO�ULPERUVR�GHO�FRVWR�HIIHWWLYDPHQWH�VRVWHQXWR�H�GRFX�
PHQWDWR�GDOO¶DPPLQLVWUD]LRQH�SHU�OD�ULSURGX]LRQH�VX�VXSSRUWL�PDWHULDOL�

���)DWWL� VDOYL� L� FDVL�GL�SXEEOLFD]LRQH�REEOLJDWRULD�� O¶DPPLQLVWUD�
]LRQH� FXL� q� LQGLUL]]DWD� OD� ULFKLHVWD� GL� DFFHVVR�� VH� LQGLYLGXD� VRJJHWWL�
FRQWURLQWHUHVVDWL��DL�VHQVL�GHOO¶DUWLFROR�����ELV����FRPPD����q�WHQXWD�D�GDUH�
FRPXQLFD]LRQH�DJOL�VWHVVL��PHGLDQWH�LQYLR�GL�FRSLD�FRQ�UDFFRPDQGDWD�
FRQ�DYYLVR�GL�ULFHYLPHQWR��R�SHU�YLD�WHOHPDWLFD�SHU�FRORUR�FKH�DEELDQR�
FRQVHQWLWR�WDOH�IRUPD�GL�FRPXQLFD]LRQH��(QWUR�GLHFL�JLRUQL�GDOOD�ULFH�
]LRQH�GHOOD�FRPXQLFD]LRQH��L�FRQWURLQWHUHVVDWL�SRVVRQR�SUHVHQWDUH�XQD�
PRWLYDWD�RSSRVL]LRQH��DQFKH�SHU�YLD�WHOHPDWLFD��DOOD�ULFKLHVWD�GL�DFFHV�
VR��$�GHFRUUHUH�GDOOD�FRPXQLFD]LRQH�DL�FRQWURLQWHUHVVDWL��LO�WHUPLQH�GL�
FXL�DO�FRPPD���q�VRVSHVR�¿�QR�DOO¶HYHQWXDOH�RSSRVL]LRQH�GHL�FRQWURLQ�
WHUHVVDWL��'HFRUVR�WDOH�WHUPLQH��OD�SXEEOLFD�DPPLQLVWUD]LRQH�SURYYHGH�
VXOOD�ULFKLHVWD��DFFHUWDWD�OD�ULFH]LRQH�GHOOD�FRPXQLFD]LRQH�

���,O�SURFHGLPHQWR�GL�DFFHVVR�FLYLFR�GHYH�FRQFOXGHUVL�FRQ�SURYYH�
GLPHQWR�HVSUHVVR�H�PRWLYDWR�QHO�WHUPLQH�GL�WUHQWD�JLRUQL�GDOOD�SUHVHQWD�
]LRQH�GHOO¶LVWDQ]D�FRQ�OD�FRPXQLFD]LRQH�DO�ULFKLHGHQWH�H�DJOL�HYHQWXDOL�
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FRQWURLQWHUHVVDWL��,Q�FDVR�GL�DFFRJOLPHQWR��O¶DPPLQLVWUD]LRQH�SURYYHGH�
D� WUDVPHWWHUH� WHPSHVWLYDPHQWH� DO� ULFKLHGHQWH� L� GDWL� R� L� GRFXPHQWL� UL�
FKLHVWL��RYYHUR��QHO�FDVR� LQ�FXL� O¶LVWDQ]D�ULJXDUGL�GDWL�� LQIRUPD]LRQL�R�
GRFXPHQWL� RJJHWWR� GL� SXEEOLFD]LRQH� REEOLJDWRULD� DL� VHQVL� GHO� SUHVHQ�
WH�GHFUHWR��D�SXEEOLFDUH� VXO� VLWR� L�GDWL�� OH� LQIRUPD]LRQL�R� L�GRFXPHQWL�
ULFKLHVWL�H�D�FRPXQLFDUH�DO�ULFKLHGHQWH�O¶DYYHQXWD�SXEEOLFD]LRQH�GHOOR�
VWHVVR��LQGLFDQGRJOL�LO�UHODWLYR�FROOHJDPHQWR�LSHUWHVWXDOH��,Q�FDVR�GL�DF�
FRJOLPHQWR�GHOOD� ULFKLHVWD�GL�DFFHVVR�FLYLFR�QRQRVWDQWH� O¶RSSRVL]LRQH�
GHO� FRQWURLQWHUHVVDWR�� VDOYL� L� FDVL� GL� FRPSURYDWD� LQGLIIHULELOLWj�� O¶DP�
PLQLVWUD]LRQH�QH�Gj�FRPXQLFD]LRQH�DO�FRQWURLQWHUHVVDWR�H�SURYYHGH�D�
WUDVPHWWHUH�DO� ULFKLHGHQWH� L� GDWL�R� L� GRFXPHQWL� ULFKLHVWL� QRQ�SULPD�GL�
TXLQGLFL�JLRUQL�GDOOD�ULFH]LRQH�GHOOD�VWHVVD�FRPXQLFD]LRQH�GD�SDUWH�GHO�
FRQWURLQWHUHVVDWR��,O�UL¿�XWR��LO�GLIIHULPHQWR�H�OD�OLPLWD]LRQH�GHOO¶DFFHV�
VR� GHYRQR� HVVHUH�PRWLYDWL� FRQ� ULIHULPHQWR� DL� FDVL� H� DL� OLPLWL� VWDELOLWL�
GDOO¶DUWLFROR�����ELV����,O�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�
GHOOD�WUDVSDUHQ]D�SXz�FKLHGHUH�DJOL�XI¿�FL�GHOOD�UHODWLYD�DPPLQLVWUD]LRQH�
LQIRUPD]LRQL�VXOO¶HVLWR�GHOOH�LVWDQ]H�

���1HL�FDVL�GL�GLQLHJR�WRWDOH�R�SDU]LDOH�GHOO¶DFFHVVR�R�GL�PDQFDWD�
ULVSRVWD�HQWUR�LO� WHUPLQH�LQGLFDWR�DO�FRPPD���� LO�ULFKLHGHQWH�SXz�SUH�
VHQWDUH� ULFKLHVWD� GL� ULHVDPH� DO� UHVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD�
FRUUX]LRQH�H�GHOOD� WUDVSDUHQ]D��GL�FXL�DOO¶DUWLFROR�����FKH�GHFLGH�FRQ�
SURYYHGLPHQWR�PRWLYDWR��HQWUR� LO� WHUPLQH�GL�YHQWL�JLRUQL��6H� O¶DFFHVVR�
q�VWDWR�QHJDWR�R�GLIIHULWR�D� WXWHOD�GHJOL� LQWHUHVVL�GL�FXL�DOO¶DUWLFROR�����
ELV���� FRPPD� ��� OHWWHUD� ��D����� LO� VXGGHWWR� UHVSRQVDELOH� SURYYHGH� VHQWLWR� LO�
*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��LO�TXDOH�VL�SURQXQFLD�HQWUR�
LO�WHUPLQH�GL�GLHFL�JLRUQL�GDOOD�ULFKLHVWD��$�GHFRUUHUH�GDOOD�FRPXQLFD�
]LRQH�DO�*DUDQWH��LO�WHUPLQH�SHU�O¶DGR]LRQH�GHO�SURYYHGLPHQWR�GD�SDUWH�
GHO�UHVSRQVDELOH�q�VRVSHVR��¿�QR�DOOD�ULFH]LRQH�GHO�SDUHUH�GHO�*DUDQWH�H�
FRPXQTXH�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�DL�SUHGHWWL�GLHFL�JLRUQL��$YYHU�
VR� OD�GHFLVLRQH�GHOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH�R�� LQ�FDVR�GL� ULFKLH�
VWD�GL�ULHVDPH��DYYHUVR�TXHOOD�GHO�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�
FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��LO�ULFKLHGHQWH�SXz�SURSRUUH�ULFRUVR�DO�
WULEXQDOH�DPPLQLVWUDWLYR�UHJLRQDOH�DL�VHQVL�GHOO¶DUWLFROR�����GHO�&RGLFH�
GHO�SURFHVVR�DPPLQLVWUDWLYR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���OXJOLR�������
Q������

���4XDORUD�VL�WUDWWL�GL�DWWL�GHOOH�DPPLQLVWUD]LRQL�GHOOH�UHJLRQL�R�GH�
JOL�HQWL�ORFDOL��LO�ULFKLHGHQWH�SXz�DOWUHVu�SUHVHQWDUH�ULFRUVR�DO�GLIHQVRUH�
FLYLFR�FRPSHWHQWH�SHU�DPELWR�WHUULWRULDOH��RYH�FRVWLWXLWR��4XDORUD�WDOH�
RUJDQR�QRQ�VLD�VWDWR�LVWLWXLWR��OD�FRPSHWHQ]D�q�DWWULEXLWD�DO�GLIHQVRUH�FL�
YLFR�FRPSHWHQWH�SHU�O¶DPELWR�WHUULWRULDOH�LPPHGLDWDPHQWH�VXSHULRUH��,O�
ULFRUVR�YD�DOWUHVu�QRWL¿�FDWR�DOO¶DPPLQLVWUD]LRQH�LQWHUHVVDWD��,O�GLIHQVRUH�
FLYLFR�VL�SURQXQFLD�HQWUR�WUHQWD�JLRUQL�GDOOD�SUHVHQWD]LRQH�GHO�ULFRUVR��
6H�LO�GLIHQVRUH�FLYLFR�ULWLHQH�LOOHJLWWLPR�LO�GLQLHJR�R�LO�GLIIHULPHQWR��QH�
LQIRUPD�LO�ULFKLHGHQWH�H�OR�FRPXQLFD�DOO¶DPPLQLVWUD]LRQH�FRPSHWHQWH��
6H�TXHVWD�QRQ�FRQIHUPD�LO�GLQLHJR�R�LO�GLIIHULPHQWR�HQWUR�WUHQWD�JLRUQL�
GDO� ULFHYLPHQWR�GHOOD�FRPXQLFD]LRQH�GHO�GLIHQVRUH�FLYLFR�� O¶DFFHVVR�q�
FRQVHQWLWR��4XDORUD�LO�ULFKLHGHQWH�O¶DFFHVVR�VL�VLD�ULYROWR�DO�GLIHQVRUH�
FLYLFR��LO�WHUPLQH�GL�FXL�DOO¶DUWLFROR������FRPPD����GHO�&RGLFH�GHO�SUR�
FHVVR�DPPLQLVWUDWLYR�GHFRUUH�GDOOD�GDWD�GL� ULFHYLPHQWR�� GD�SDUWH�GHO�
ULFKLHGHQWH��GHOO¶HVLWR�GHOOD�VXD�LVWDQ]D�DO�GLIHQVRUH�FLYLFR��6H�O¶DFFHVVR�
q�VWDWR�QHJDWR�R�GLIIHULWR�D�WXWHOD�GHJOL�LQWHUHVVL�GL�FXL�DOO¶DUWLFROR�����ELV����
FRPPD����OHWWHUD���D�����LO�GLIHQVRUH�FLYLFR�SURYYHGH�VHQWLWR�LO�*DUDQWH�SHU�
OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��LO�TXDOH�VL�SURQXQFLD�HQWUR�LO�WHUPLQH�GL�
GLHFL�JLRUQL�GDOOD�ULFKLHVWD��$�GHFRUUHUH�GDOOD�FRPXQLFD]LRQH�DO�*DUDQ�
WH��LO�WHUPLQH�SHU�OD�SURQXQFLD�GHO�'LIHQVRUH�q�VRVSHVR��¿�QR�DOOD�ULFH]LR�
QH�GHO�SDUHUH�GHO�*DUDQWH�H�FRPXQTXH�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�DL�
SUHGHWWL�GLHFL�JLRUQL�

���1HL�FDVL�GL�DFFRJOLPHQWR�GHOOD�ULFKLHVWD�GL�DFFHVVR��LO�FRQWURLQ�
WHUHVVDWR�SXz�SUHVHQWDUH� ULFKLHVWD�GL� ULHVDPH�DL� VHQVL�GHO� FRPPD���H�
SUHVHQWDUH�ULFRUVR�DO�GLIHQVRUH�FLYLFR�DL�VHQVL�GHO�FRPPD���

����1HO�FDVR�LQ�FXL�OD�ULFKLHVWD�GL�DFFHVVR�FLYLFR�ULJXDUGL�GDWL��LQ�
IRUPD]LRQL�R�GRFXPHQWL�RJJHWWR�GL�SXEEOLFD]LRQH�REEOLJDWRULD�DL�VHQVL�
GHO�SUHVHQWH�GHFUHWR��LO�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LR�
QH�H�GHOOD�WUDVSDUHQ]D�KD�O¶REEOLJR�GL�HIIHWWXDUH�OD�VHJQDOD]LRQH�GL�FXL�
DOO¶DUWLFROR�����FRPPD���

����5HVWDQR�IHUPL�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDO�&DSR�
,,��QRQFKp�OH�GLYHUVH�IRUPH�GL�DFFHVVR�GHJOL�LQWHUHVVDWL�SUHYLVWH�GDO�&DSR�
9�GHOOD�OHJJH���DJRVWR�������Q������ª�

�,O�GHFUHWR�OHJLVODWLYR���PDU]R�������Q������&RGLFH�GHOO¶DPPLQLVWUD]LR�
QH�GLJLWDOH���q�SXEEOLFDWR�VXOOD���*D]]HWWD�8I¿�FLDOH������PDJJLR�������Q�������

��6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ���� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
��OXJOLR�������Q��������

�©$UW�����������5LWR�LQ�PDWHULD�GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUD�
WLYL�����²� ��� &RQWUR� OH� GHWHUPLQD]LRQL� H� FRQWUR� LO� VLOHQ]LR� VXOOH� LVWDQ]H�
GL�DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL��QRQFKp�SHU�OD�WXWHOD�GHO�GLULWWR�
GL�DFFHVVR�FLYLFR�FRQQHVVD�DOO¶LQDGHPSLPHQWR�GHJOL�REEOLJKL�GL�WUDVSD�

UHQ]D� LO� ULFRUVR� q� SURSRVWR� HQWUR� WUHQWD� JLRUQL� GDOOD� FRQRVFHQ]D� GHOOD�
GHWHUPLQD]LRQH� LPSXJQDWD� R� GDOOD� IRUPD]LRQH� GHO� VLOHQ]LR�� PHGLDQWH�
QRWL¿�FD]LRQH�DOO¶DPPLQLVWUD]LRQH�H�DG�DOPHQR�XQ�FRQWURLQWHUHVVDWR��6L�
DSSOLFD�O¶�DUWLFROR�����,O�WHUPLQH�SHU�OD�SURSRVL]LRQH�GL�ULFRUVL�LQFLGHQWDOL�
R�PRWLYL�DJJLXQWL�q�GL�WUHQWD�JLRUQL��

����,Q�SHQGHQ]D�GL�XQ�JLXGL]LR�FXL�OD�ULFKLHVWD�GL�DFFHVVR�q�FRQQHVVD��
LO�ULFRUVR�GL�FXL�DO�FRPPD���SXz�HVVHUH�SURSRVWR�FRQ�LVWDQ]D�GHSRVLWDWD�
SUHVVR�OD�VHJUHWHULD�GHOOD�VH]LRQH�FXL�q�DVVHJQDWR�LO�ULFRUVR�SULQFLSDOH��
SUHYLD�QRWL¿�FD]LRQH�DOO¶DPPLQLVWUD]LRQH�H�DJOL�HYHQWXDOL�FRQWURLQWHUHV�
VDWL��/¶LVWDQ]D�q�GHFLVD�FRQ�RUGLQDQ]D�VHSDUDWDPHQWH�GDO�JLXGL]LR�SULQFL�
SDOH��RYYHUR�FRQ�OD�VHQWHQ]D�FKH�GH¿�QLVFH�LO�JLXGL]LR��

����/¶DPPLQLVWUD]LRQH�SXz�HVVHUH�UDSSUHVHQWDWD�H�GLIHVD�GD�XQ�SUR�
SULR�GLSHQGHQWH�D�FLz�DXWRUL]]DWR��

����,O�JLXGLFH�GHFLGH�FRQ�VHQWHQ]D�LQ�IRUPD�VHPSOL¿�FDWD��VXVVLVWHQ�
GRQH�L�SUHVXSSRVWL��RUGLQD�O¶HVLEL]LRQH�H��RYH�SUHYLVWR��OD�SXEEOLFD]LR�
QH�GHL�GRFXPHQWL�ULFKLHVWL��HQWUR�XQ�WHUPLQH�QRQ�VXSHULRUH��GL�QRUPD��D�
WUHQWD�JLRUQL��GHWWDQGR��RYH�RFFRUUD��OH�UHODWLYH�PRGDOLWj��

����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKH�DL�
JLXGL]L�GL�LPSXJQD]LRQH�ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHOOD�FLWDWD�OHJJH���DJRVWR�������
Q��������

�©$UW������ ����(VFOXVLRQH�GDO�GLULWWR�GL�DFFHVVR������²���� ,O�GLULWWR�GL�
DFFHVVR�q�HVFOXVR���

D����SHU� L�GRFXPHQWL�FRSHUWL�GD�VHJUHWR�GL�6WDWR�DL�VHQVL�GHOOD�
OHJJH����RWWREUH�������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��H�QHL�FDVL�GL�
VHJUHWR�R�GL�GLYLHWR�GL�GLYXOJD]LRQH�HVSUHVVDPHQWH�SUHYLVWL�GDOOD�OHJJH��
GDO�UHJRODPHQWR�JRYHUQDWLYR�GL�FXL�DO�FRPPD���H�GDOOH�SXEEOLFKH�DPPL�
QLVWUD]LRQL�DL�VHQVL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR��

E����QHL�SURFHGLPHQWL�WULEXWDUL��SHU�L�TXDOL�UHVWDQR�IHUPH�OH�SDU�
WLFRODUL�QRUPH�FKH�OL�UHJRODQR��

F���� QHL� FRQIURQWL� GHOO¶DWWLYLWj�GHOOD�SXEEOLFD� DPPLQLVWUD]LRQH�
GLUHWWD�DOO¶HPDQD]LRQH�GL�DWWL�QRUPDWLYL��DPPLQLVWUDWLYL�JHQHUDOL��GL�SLD�
QL¿�FD]LRQH�H�GL�SURJUDPPD]LRQH��SHU�L�TXDOL�UHVWDQR�IHUPH�OH�SDUWLFRODUL�
QRUPH�FKH�QH�UHJRODQR�OD�IRUPD]LRQH��

G����QHL�SURFHGLPHQWL�VHOHWWLYL��QHL�FRQIURQWL�GHL�GRFXPHQWL�DP�
PLQLVWUDWLYL�FRQWHQHQWL�LQIRUPD]LRQL�GL�FDUDWWHUH�SVLFRDWWLWXGLQDOH�UHOD�
WLYL�D�WHU]L��

����/H�VLQJROH�SXEEOLFKH�DPPLQLVWUD]LRQL�LQGLYLGXDQR�OH�FDWHJRULH�
GL�GRFXPHQWL�GD�HVVH�IRUPDWL�R�FRPXQTXH�ULHQWUDQWL�QHOOD�ORUR�GLVSRQL�
ELOLWj�VRWWUDWWL�DOO¶DFFHVVR�DL�VHQVL�GHO�FRPPD����

����1RQ�VRQR�DPPLVVLELOL�LVWDQ]H�GL�DFFHVVR�SUHRUGLQDWH�DG�XQ�FRQ�
WUROOR�JHQHUDOL]]DWR�GHOO¶RSHUDWR�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��

����/¶DFFHVVR� DL� GRFXPHQWL� DPPLQLVWUDWLYL� QRQ�SXz� HVVHUH� QHJDWR�
RYH�VLD�VXI¿�FLHQWH�IDUH�ULFRUVR�DO�SRWHUH�GL�GLIIHULPHQWR��

����,�GRFXPHQWL�FRQWHQHQWL� LQIRUPD]LRQL�FRQQHVVH�DJOL� LQWHUHVVL�GL�
FXL�DO�FRPPD���VRQR�FRQVLGHUDWL�VHJUHWL�VROR�QHOO¶DPELWR�H�QHL�OLPLWL�GL�
WDOH�FRQQHVVLRQH��$�WDOH�¿�QH�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�¿�VVDQR��SHU�
RJQL�FDWHJRULD�GL�GRFXPHQWL��DQFKH�O¶HYHQWXDOH�SHULRGR�GL�WHPSR�SHU�LO�
TXDOH�HVVL�VRQR�VRWWUDWWL�DOO¶DFFHVVR��

�����&RQ�UHJRODPHQWR��DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����
GHOOD� OHJJH����DJRVWR�������Q������� LO�*RYHUQR�SXz�SUHYHGHUH�FDVL�GL�
VRWWUD]LRQH�DOO¶DFFHVVR�GL�GRFXPHQWL�DPPLQLVWUDWLYL��

D����TXDQGR��DO�GL�IXRUL�GHOOH�LSRWHVL�GLVFLSOLQDWH�GDOO¶DUWLFROR����
GHOOD�OHJJH����RWWREUH�������Q�������GDOOD�ORUR�GLYXOJD]LRQH�SRVVD�GH�
ULYDUH�XQD� OHVLRQH�� VSHFL¿�FD�H� LQGLYLGXDWD��DOOD� VLFXUH]]D�H�DOOD�GLIHVD�
QD]LRQDOH��DOO¶HVHUFL]LR�GHOOD�VRYUDQLWj�QD]LRQDOH�H�DOOD�FRQWLQXLWj�H�DOOD�
FRUUHWWH]]D� GHOOH� UHOD]LRQL� LQWHUQD]LRQDOL�� FRQ� SDUWLFRODUH� ULIHULPHQWR�
DOOH�LSRWHVL�SUHYLVWH�GDL�WUDWWDWL�H�GDOOH�UHODWLYH�OHJJL�GL�DWWXD]LRQH��

E���� TXDQGR� O¶DFFHVVR� SRVVD� DUUHFDUH� SUHJLXGL]LR� DL� SURFHVVL� GL�
IRUPD]LRQH��GL�GHWHUPLQD]LRQH�H�GL�DWWXD]LRQH�GHOOD�SROLWLFD�PRQHWDULD�
H�YDOXWDULD���

F����TXDQGR�L�GRFXPHQWL�ULJXDUGLQR�OH�VWUXWWXUH��L�PH]]L��OH�GRWD�
]LRQL��LO�SHUVRQDOH�H�OH�D]LRQL�VWUHWWDPHQWH�VWUXPHQWDOL�DOOD�WXWHOD�GHOO¶RU�
GLQH�SXEEOLFR��DOOD�SUHYHQ]LRQH�H�DOOD�UHSUHVVLRQH�GHOOD�FULPLQDOLWj�FRQ�
SDUWLFRODUH� ULIHULPHQWR� DOOH� WHFQLFKH� LQYHVWLJDWLYH�� DOOD� LGHQWLWj� GHOOH�
IRQWL�GL�LQIRUPD]LRQH�H�DOOD�VLFXUH]]D�GHL�EHQL�H�GHOOH�SHUVRQH�FRLQYROWH��
DOO¶DWWLYLWj�GL�SROL]LD�JLXGL]LDULD�H�GL�FRQGX]LRQH�GHOOH�LQGDJLQL��

G����TXDQGR�L�GRFXPHQWL�ULJXDUGLQR�OD�YLWD�SULYDWD�R�OD�ULVHUYDWH]]D�
GL�SHUVRQH�¿�VLFKH��SHUVRQH�JLXULGLFKH��JUXSSL�� LPSUHVH�H�DVVRFLD]LRQL��
FRQ� SDUWLFRODUH� ULIHULPHQWR� DJOL� LQWHUHVVL� HSLVWRODUH�� VDQLWDULR�� SURIHV�
VLRQDOH��¿�QDQ]LDULR��LQGXVWULDOH�H�FRPPHUFLDOH�GL�FXL�VLDQR�LQ�FRQFUHWR�
WLWRODUL��DQFRUFKp� L� UHODWLYL�GDWL� VLDQR�IRUQLWL�DOO¶DPPLQLVWUD]LRQH�GDJOL�
VWHVVL�VRJJHWWL�FXL�VL�ULIHULVFRQR���
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H����TXDQGR�L�GRFXPHQWL�ULJXDUGLQR�O¶DWWLYLWj�LQ�FRUVR�GL�FRQWUDWWD�
]LRQH�FROOHWWLYD�QD]LRQDOH�GL�ODYRUR�H�JOL�DWWL�LQWHUQL�FRQQHVVL�DOO¶HVSOHWD�
PHQWR�GHO�UHODWLYR�PDQGDWR���

����'HYH�FRPXQTXH�HVVHUH�JDUDQWLWR�DL�ULFKLHGHQWL�O¶DFFHVVR�DL�GR�
FXPHQWL�DPPLQLVWUDWLYL�OD�FXL�FRQRVFHQ]D�VLD�QHFHVVDULD�SHU�FXUDUH�R�SHU�
GLIHQGHUH�L�SURSUL�LQWHUHVVL�JLXULGLFL��1HO�FDVR�GL�GRFXPHQWL�FRQWHQHQWL�
GDWL�VHQVLELOL�H�JLXGL]LDUL��O¶DFFHVVR�q�FRQVHQWLWR�QHL�OLPLWL�LQ�FXL�VLD�VWUHW�
WDPHQWH�LQGLVSHQVDELOH�H�QHL�WHUPLQL�SUHYLVWL�GDOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q�������LQ�FDVR�GL�GDWL�LGRQHL�D�ULYHODUH�OR�
VWDWR�GL�VDOXWH�H�OD�YLWD�VHVVXDOH�ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�
������Q�������'H¿�QL]LRQH�HG�DPSOLDPHQWR�GHOOH�DWWULEX]LRQL�GHOOD�&RQ�
IHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�
DXWRQRPH�GL�7UHQWR�H�%RO]DQR�HG�XQL¿�FD]LRQH��SHU�OH�PDWHULH�HG�L�FRP�
SLWL�GL�LQWHUHVVH�FRPXQH�GHOOH�UHJLRQL��GHOOH�SURYLQFH�H�GHL�FRPXQL��FRQ�
OD�&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWRQRPLH�ORFDOL����

�©$UW�� ��� ����&RQIHUHQ]D� 6WDWR�FLWWj� HG� DXWRQRPLH� ORFDOL� H�&RQIH�
UHQ]D�XQL¿�FDWD�����²����/D�&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWRQRPLH�ORFDOL�q�
XQL¿�FDWD�SHU�OH�PDWHULH�HG�L�FRPSLWL�GL�LQWHUHVVH�FRPXQH�GHOOH�UHJLRQL��
GHOOH�SURYLQFH��GHL�FRPXQL�H�GHOOH�FRPXQLWj�PRQWDQH��FRQ�OD�&RQIHUHQ]D�
6WDWR�UHJLRQL��

����/D�&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWRQRPLH�ORFDOL�q�SUHVLHGXWD�GDO�
3UHVLGHQWH� GHO�&RQVLJOLR� GHL�0LQLVWUL� R�� SHU� VXD� GHOHJD�� GDO�0LQLVWUR�
GHOO¶LQWHUQR�R�GDO�0LQLVWUR�SHU�JOL� DIIDUL� UHJLRQDOL�QHOOD�PDWHULD�GL� UL�
VSHWWLYD�FRPSHWHQ]D��QH�IDQQR�SDUWH�DOWUHVu�LO�0LQLVWUR�GHO�WHVRUR�H�GHO�
ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD��LO�0LQLVWUR�GHOOH�¿�QDQ]H��
LO� 0LQLVWUR� GHL� ODYRUL� SXEEOLFL�� LO� 0LQLVWUR� GHOOD� VDQLWj�� LO� SUHVLGHQWH�
GHOO¶$VVRFLD]LRQH�QD]LRQDOH�GHL�FRPXQL�G¶,WDOLD� ��$1&,�� LO�SUHVLGHQWH�
GHOO¶8QLRQH�SURYLQFH�G¶,WDOLD���83,�HG�LO�SUHVLGHQWH�GHOO¶8QLRQH�QD]LR�
QDOH�FRPXQL��FRPXQLWj�HG�HQWL�PRQWDQL���81&(0��1H�IDQQR�SDUWH�LQRO�
WUH�TXDWWRUGLFL�VLQGDFL�GHVLJQDWL�GDOO¶$1&,�H�VHL�SUHVLGHQWL�GL�SURYLQFLD�
GHVLJQDWL�GDOO¶83,��'HL�TXDWWRUGLFL�VLQGDFL�GHVLJQDWL�GDOO¶$1&,�FLQTXH�
UDSSUHVHQWDQR�OH�FLWWj�LQGLYLGXDWH�GDOO¶DUWLFROR����GHOOD�OHJJH���JLXJQR�
������Q�������$OOH�ULXQLRQL�SRVVRQR�HVVHUH�LQYLWDWL�DOWUL�PHPEUL�GHO�*R�
YHUQR��QRQFKp�UDSSUHVHQWDQWL�GL�DPPLQLVWUD]LRQL�VWDWDOL��ORFDOL�R�GL�HQWL�
SXEEOLFL��

����/D�&RQIHUHQ]D�6WDWR�FLWWj�HG�DXWRQRPLH�ORFDOL�q�FRQYRFDWD�DO�
PHQR�RJQL�WUH�PHVL��H�FRPXQTXH�LQ�WXWWL�L�FDVL�LO�SUHVLGHQWH�QH�UDYYLVL�OD�
QHFHVVLWj�R�TXDORUD�QH�IDFFLD�ULFKLHVWD�LO�SUHVLGHQWH�GHOO¶$1&,��GHOO¶83,�
R�GHOO¶81&(0��

����/D�&RQIHUHQ]D�XQL¿�FDWD�GL�FXL�DO�FRPPD���q�FRQYRFDWD�GDO�3UHVL�
GHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��/H�VHGXWH�VRQR�SUHVLHGXWH�GDO�3UHVLGHQ�
WH�GHO�&RQVLJOLR�GHL�0LQLVWUL�R��VX�VXD�GHOHJD��GDO�0LQLVWUR�SHU�JOL�DIIDUL�
UHJLRQDOL�R��VH�WDOH�LQFDULFR�QRQ�q�FRQIHULWR��GDO�0LQLVWUR�GHOO¶LQWHUQR�ª��

�,O�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������1RUPH�VXO�6LVWHPD�
VWDWLVWLFR� QD]LRQDOH� H� VXOOD� ULRUJDQL]]D]LRQH� GHOO¶,VWLWXWR� QD]LRQDOH� GL�
VWDWLVWLFD��DL�VHQVL�GHOO¶DUW�����GHOOD�/�����DJRVWR�������Q��������q�SXEEOL�
FDWR�VXOOD���*D]]HWWD�8I¿�FLDOH������VHWWHPEUH�������Q�������

�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������FRPPD�����ELV�����GHO�FLWDWR�GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q��������

�©$UW�����������$OWUH�IDWWLVSHFLH�
�������2PLVVLV�����
�����ELV���� ,Q�FDVR�GL� WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�HIIHWWXDWR� LQ�YLROD�

]LRQH�GHOOH�PLVXUH�LQGLFDWH�QHOO¶DUWLFROR����R�GHOOH�GLVSRVL]LRQL�LQGLFDWH�
QHOO¶DUWLFROR�����q�DOWUHVu�DSSOLFDWD�LQ�VHGH�DPPLQLVWUDWLYD��LQ�RJQL�FDVR��
OD� VDQ]LRQH� GHO� SDJDPHQWR� GL� XQD� VRPPD�GD� GLHFLPLOD� HXUR� D� FHQWR�
YHQWLPLOD�HXUR��1HL�FDVL�GL�FXL�DOO¶DUWLFROR����q�HVFOXVR�LO�SDJDPHQWR�LQ�
PLVXUD�ULGRWWD��

����2PLVVLV����ª��
��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�GHO�3UHVL�

GHQWH�GHOOD�5HSXEEOLFD���VHWWHPEUH�������Q�������5HJRODPHQWR�UHFDQWH�
LO�ULRUGLQR�GHOO¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD´���

�©$UW�� ��� ����&RPLWDWR�GL� LQGLUL]]R� H� FRRUGLQDPHQWR�GHOO¶LQIRUPD�
]LRQH�VWDWLVWLFD�����

����2PLVVLV�����
���� ,O�FRPLWDWR�HPDQD�GLUHWWLYH�YLQFRODQWL�QHL�FRQIURQWL�GHJOL�XI¿��

FL�GL� VWDWLVWLFD�FRVWLWXLWL� DL� VHQVL�GHOO¶DUWLFROR���GHO�GHFUHWR� OHJLVODWLYR�
�� VHWWHPEUH�������Q�������QRQFKp�DWWL� GL� LQGLUL]]R�QHL� FRQIURQWL�GHJOL�
DOWUL� XI¿�FL� IDFHQWL� SDUWH� GHO� 6LVWHPD� VWDWLVWLFR� QD]LRQDOH� GL� FXL� DOO¶DU�
WLFROR���GHO� SUHGHWWR�GHFUHWR��/H�GLUHWWLYH� VRQR� VRWWRSRVWH� DOO¶DVVHQVR�
GHOOD�DPPLQLVWUD]LRQH�YLJLODQWH��FKH�VL�LQWHQGH�FRPXQTXH�GDWR�TXDORUD��
HQWUR� WUHQWD�JLRUQL�GDOOD�FRPXQLFD]LRQH�� OD� VWHVVD�QRQ� IRUPXOD� ULOLHYL��
,O� FRPLWDWR� GHOLEHUD� DOWUHVu�� VX� SURSRVWD� GHO� SUHVLGHQWH�� LO� SURJUDPPD�
VWDWLVWLFR�QD]LRQDOH��

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

VODWLYR����JLXJQR�������Q��������
�©$UW���������'H¿�QL]LRQL�

�����$L�¿�QL�GHO�SUHVHQWH�FRGLFH�VL�LQWHQGH�SHU���
D����³WUDWWDPHQWR´��TXDOXQTXH�RSHUD]LRQH�R�FRPSOHVVR�GL�RSHUD�

]LRQL�� HIIHWWXDWL� DQFKH� VHQ]D� O¶DXVLOLR� GL� VWUXPHQWL� HOHWWURQLFL�� FRQFHU�
QHQWL�OD�UDFFROWD��OD�UHJLVWUD]LRQH��O¶RUJDQL]]D]LRQH��OD�FRQVHUYD]LRQH��OD�
FRQVXOWD]LRQH��O¶HODERUD]LRQH��OD�PRGL¿�FD]LRQH��OD�VHOH]LRQH��O¶HVWUD]LR�
QH��LO�UDIIURQWR��O¶XWLOL]]R��O¶LQWHUFRQQHVVLRQH��LO�EORFFR��OD�FRPXQLFD]LR�
QH��OD�GLIIXVLRQH��OD�FDQFHOOD]LRQH�H�OD�GLVWUX]LRQH�GL�GDWL��DQFKH�VH�QRQ�
UHJLVWUDWL�LQ�XQD�EDQFD�GL�GDWL���

E���� ³GDWR�SHUVRQDOH´�� TXDOXQTXH� LQIRUPD]LRQH� UHODWLYD� D�SHUVR�
QD�¿�VLFD�� LGHQWL¿�FDWD� R� LGHQWL¿�FDELOH�� DQFKH� LQGLUHWWDPHQWH��PHGLDQWH�
ULIHULPHQWR�D�TXDOVLDVL�DOWUD�LQIRUPD]LRQH��LYL�FRPSUHVR�XQ�QXPHUR�GL�
LGHQWL¿�FD]LRQH�SHUVRQDOH���

F����³GDWL�LGHQWL¿�FDWLYL´��L�GDWL�SHUVRQDOL�FKH�SHUPHWWRQR�O¶LGHQWL¿��
FD]LRQH�GLUHWWD�GHOO¶LQWHUHVVDWR��

G����³GDWL�VHQVLELOL´��L�GDWL�SHUVRQDOL�LGRQHL�D�ULYHODUH�O¶RULJLQH�UD]�
]LDOH�HG�HWQLFD��OH�FRQYLQ]LRQL�UHOLJLRVH��¿�ORVR¿�FKH�R�GL�DOWUR�JHQHUH��OH�
RSLQLRQL�SROLWLFKH��O¶DGHVLRQH�D�SDUWLWL��VLQGDFDWL��DVVRFLD]LRQL�RG�RUJD�
QL]]D]LRQL�D�FDUDWWHUH�UHOLJLRVR��¿�ORVR¿�FR��SROLWLFR�R�VLQGDFDOH��QRQFKp�L�
GDWL�SHUVRQDOL�LGRQHL�D�ULYHODUH�OR�VWDWR�GL�VDOXWH�H�OD�YLWD�VHVVXDOH���

H����³GDWL�JLXGL]LDUL´��L�GDWL�SHUVRQDOL�LGRQHL�D�ULYHODUH�SURYYHGL�
PHQWL�GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUH�GD���D����D���R����H�GD���U����D���X�����GHO�
G�3�5�����QRYHPEUH�������Q�������LQ�PDWHULD�GL�FDVHOODULR�JLXGL]LDOH��GL�
DQDJUDIH�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�GLSHQGHQWL�GD�UHDWR�H�GHL�UHODWLYL�
FDULFKL�SHQGHQWL�� R� OD�TXDOLWj�GL� LPSXWDWR�R�GL� LQGDJDWR� DL� VHQVL�GHJOL�
DUWLFROL����H����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��

I����³WLWRODUH´��OD�SHUVRQD�¿�VLFD��OD�SHUVRQD�JLXULGLFD��OD�SXEEOLFD�
DPPLQLVWUD]LRQH�H�TXDOVLDVL�DOWUR�HQWH��DVVRFLD]LRQH�RG�RUJDQLVPR�FXL�
FRPSHWRQR��DQFKH�XQLWDPHQWH�DG�DOWUR�WLWRODUH��OH�GHFLVLRQL�LQ�RUGLQH�DOOH�
¿�QDOLWj��DOOH�PRGDOLWj�GHO�WUDWWDPHQWR�GL�GDWL�SHUVRQDOL�H�DJOL�VWUXPHQWL�
XWLOL]]DWL��LYL�FRPSUHVR�LO�SUR¿�OR�GHOOD�VLFXUH]]D���

J����³UHVSRQVDELOH´��OD�SHUVRQD�¿�VLFD��OD�SHUVRQD�JLXULGLFD��OD�SXE�
EOLFD�DPPLQLVWUD]LRQH�H�TXDOVLDVL�DOWUR�HQWH��DVVRFLD]LRQH�RG�RUJDQLVPR�
SUHSRVWL�GDO�WLWRODUH�DO�WUDWWDPHQWR�GL�GDWL�SHUVRQDOL��

K����³LQFDULFDWL´��OH�SHUVRQH�¿�VLFKH�DXWRUL]]DWH�D�FRPSLHUH�RSHUD�
]LRQL�GL�WUDWWDPHQWR�GDO�WLWRODUH�R�GDO�UHVSRQVDELOH��

L���� ³LQWHUHVVDWR´�� OD� SHUVRQD� ¿�VLFD�� FXL� VL� ULIHULVFRQR� L� GDWL�
SHUVRQDOL���

O����³FRPXQLFD]LRQH´��LO�GDUH�FRQRVFHQ]D�GHL�GDWL�SHUVRQDOL�D�XQR�
R� SL�� VRJJHWWL� GHWHUPLQDWL� GLYHUVL� GDOO¶LQWHUHVVDWR�� GDO� UDSSUHVHQWDQWH�
GHO�WLWRODUH�QHO�WHUULWRULR�GHOOR�6WDWR��GDO�UHVSRQVDELOH�H�GDJOL�LQFDULFD�
WL��LQ�TXDOXQTXH�IRUPD��DQFKH�PHGLDQWH�OD�ORUR�PHVVD�D�GLVSRVL]LRQH�R�
FRQVXOWD]LRQH���

P����³GLIIXVLRQH´��LO�GDUH�FRQRVFHQ]D�GHL�GDWL�SHUVRQDOL�D�VRJJHWWL�
LQGHWHUPLQDWL��LQ�TXDOXQTXH�IRUPD��DQFKH�PHGLDQWH�OD�ORUR�PHVVD�D�GL�
VSRVL]LRQH�R�FRQVXOWD]LRQH���

Q���� ³GDWR� DQRQLPR´�� LO� GDWR� FKH� LQ� RULJLQH�� R� D� VHJXLWR� GL� WUDW�
WDPHQWR�� QRQ� SXz� HVVHUH� DVVRFLDWR� DG� XQ� LQWHUHVVDWR� LGHQWL¿�FDWR� R�
LGHQWL¿�FDELOH���

R����³EORFFR´��OD�FRQVHUYD]LRQH�GL�GDWL�SHUVRQDOL�FRQ�VRVSHQVLRQH�
WHPSRUDQHD�GL�RJQL�DOWUD�RSHUD]LRQH�GHO�WUDWWDPHQWR���

S����³EDQFD�GL�GDWL´��TXDOVLDVL�FRPSOHVVR�RUJDQL]]DWR�GL�GDWL�SHUVR�
QDOL��ULSDUWLWR�LQ�XQD�R�SL��XQLWj�GLVORFDWH�LQ�XQR�R�SL��VLWL��

T����³*DUDQWH´��O¶DXWRULWj�GL�FXL�DOO¶DUWLFROR������LVWLWXLWD�GDOOD�OHJ�
JH����GLFHPEUH�������Q��������

����2PLVVLV����ª��
��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHOOD�FLWDWD�OHJJH���DJRVWR�������

Q��������
�©$UW������ ����(VFOXVLRQH�GDO�GLULWWR�GL�DFFHVVR������²���� ,O�GLULWWR�GL�

DFFHVVR�q�HVFOXVR���
D����SHU�L�GRFXPHQWL�FRSHUWL�GD�VHJUHWR�GL�6WDWR�DL�VHQVL�GHOOD�OHJJH�

���RWWREUH�������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��H�QHL�FDVL�GL�VHJUHWR�
R�GL�GLYLHWR�GL�GLYXOJD]LRQH�HVSUHVVDPHQWH�SUHYLVWL�GDOOD�OHJJH��GDO�UH�
JRODPHQWR�JRYHUQDWLYR�GL�FXL�DO�FRPPD���H�GDOOH�SXEEOLFKH�DPPLQLVWUD�
]LRQL�DL�VHQVL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR��

E����QHL�SURFHGLPHQWL�WULEXWDUL��SHU�L�TXDOL�UHVWDQR�IHUPH�OH�SDUWLFR�
ODUL�QRUPH�FKH�OL�UHJRODQR���

F����QHL�FRQIURQWL�GHOO¶DWWLYLWj�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�GL�
UHWWD�DOO¶HPDQD]LRQH�GL�DWWL�QRUPDWLYL��DPPLQLVWUDWLYL�JHQHUDOL��GL�SLDQL�
¿�FD]LRQH�H�GL�SURJUDPPD]LRQH��SHU�L�TXDOL�UHVWDQR�IHUPH�OH�SDUWLFRODUL�
QRUPH�FKH�QH�UHJRODQR�OD�IRUPD]LRQH��



²������²

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

G����QHL�SURFHGLPHQWL�VHOHWWLYL��QHL�FRQIURQWL�GHL�GRFXPHQWL�DPPL�
QLVWUDWLYL�FRQWHQHQWL�LQIRUPD]LRQL�GL�FDUDWWHUH�SVLFRDWWLWXGLQDOH�UHODWLYL�
D�WHU]L���

����/H�VLQJROH�SXEEOLFKH�DPPLQLVWUD]LRQL�LQGLYLGXDQR�OH�FDWHJRULH�
GL�GRFXPHQWL�GD�HVVH�IRUPDWL�R�FRPXQTXH�ULHQWUDQWL�QHOOD�ORUR�GLVSRQL�
ELOLWj�VRWWUDWWL�DOO¶DFFHVVR�DL�VHQVL�GHO�FRPPD����

����1RQ�VRQR�DPPLVVLELOL�LVWDQ]H�GL�DFFHVVR�SUHRUGLQDWH�DG�XQ�FRQ�
WUROOR�JHQHUDOL]]DWR�GHOO¶RSHUDWR�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��

����/¶DFFHVVR� DL� GRFXPHQWL� DPPLQLVWUDWLYL� QRQ�SXz� HVVHUH� QHJDWR�
RYH�VLD�VXI¿�FLHQWH�IDUH�ULFRUVR�DO�SRWHUH�GL�GLIIHULPHQWR��

����,�GRFXPHQWL�FRQWHQHQWL� LQIRUPD]LRQL�FRQQHVVH�DJOL� LQWHUHVVL�GL�
FXL�DO�FRPPD���VRQR�FRQVLGHUDWL�VHJUHWL�VROR�QHOO¶DPELWR�H�QHL�OLPLWL�GL�
WDOH�FRQQHVVLRQH��$�WDOH�¿�QH�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�¿�VVDQR��SHU�
RJQL�FDWHJRULD�GL�GRFXPHQWL��DQFKH�O¶HYHQWXDOH�SHULRGR�GL�WHPSR�SHU�LO�
TXDOH�HVVL�VRQR�VRWWUDWWL�DOO¶DFFHVVR��

�����&RQ�UHJRODPHQWR��DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����
GHOOD� OHJJH����DJRVWR�������Q������� LO�*RYHUQR�SXz�SUHYHGHUH�FDVL�GL�
VRWWUD]LRQH�DOO¶DFFHVVR�GL�GRFXPHQWL�DPPLQLVWUDWLYL��

D����TXDQGR��DO�GL�IXRUL�GHOOH�LSRWHVL�GLVFLSOLQDWH�GDOO¶DUWLFROR����
GHOOD�OHJJH����RWWREUH�������Q�������GDOOD�ORUR�GLYXOJD]LRQH�SRVVD�GH�
ULYDUH�XQD� OHVLRQH�� VSHFL¿�FD�H� LQGLYLGXDWD��DOOD� VLFXUH]]D�H�DOOD�GLIHVD�
QD]LRQDOH��DOO¶HVHUFL]LR�GHOOD�VRYUDQLWj�QD]LRQDOH�H�DOOD�FRQWLQXLWj�H�DOOD�
FRUUHWWH]]D� GHOOH� UHOD]LRQL� LQWHUQD]LRQDOL�� FRQ� SDUWLFRODUH� ULIHULPHQWR�
DOOH�LSRWHVL�SUHYLVWH�GDL�WUDWWDWL�H�GDOOH�UHODWLYH�OHJJL�GL�DWWXD]LRQH��

E���� TXDQGR� O¶DFFHVVR� SRVVD� DUUHFDUH� SUHJLXGL]LR� DL� SURFHVVL� GL�
IRUPD]LRQH��GL�GHWHUPLQD]LRQH�H�GL�DWWXD]LRQH�GHOOD�SROLWLFD�PRQHWDULD�
H�YDOXWDULD���

F����TXDQGR�L�GRFXPHQWL�ULJXDUGLQR�OH�VWUXWWXUH��L�PH]]L��OH�GRWD�
]LRQL��LO�SHUVRQDOH�H�OH�D]LRQL�VWUHWWDPHQWH�VWUXPHQWDOL�DOOD�WXWHOD�GHOO¶RU�
GLQH�SXEEOLFR��DOOD�SUHYHQ]LRQH�H�DOOD�UHSUHVVLRQH�GHOOD�FULPLQDOLWj�FRQ�
SDUWLFRODUH� ULIHULPHQWR� DOOH� WHFQLFKH� LQYHVWLJDWLYH�� DOOD� LGHQWLWj� GHOOH�
IRQWL�GL�LQIRUPD]LRQH�H�DOOD�VLFXUH]]D�GHL�EHQL�H�GHOOH�SHUVRQH�FRLQYROWH��
DOO¶DWWLYLWj�GL�SROL]LD�JLXGL]LDULD�H�GL�FRQGX]LRQH�GHOOH�LQGDJLQL��

G����TXDQGR�L�GRFXPHQWL�ULJXDUGLQR�OD�YLWD�SULYDWD�R�OD�ULVHUYDWH]]D�
GL�SHUVRQH�¿�VLFKH��SHUVRQH�JLXULGLFKH��JUXSSL�� LPSUHVH�H�DVVRFLD]LRQL��
FRQ� SDUWLFRODUH� ULIHULPHQWR� DJOL� LQWHUHVVL� HSLVWRODUH�� VDQLWDULR�� SURIHV�
VLRQDOH��¿�QDQ]LDULR��LQGXVWULDOH�H�FRPPHUFLDOH�GL�FXL�VLDQR�LQ�FRQFUHWR�
WLWRODUL��DQFRUFKp� L� UHODWLYL�GDWL� VLDQR�IRUQLWL�DOO¶DPPLQLVWUD]LRQH�GDJOL�
VWHVVL�VRJJHWWL�FXL�VL�ULIHULVFRQR���

H����TXDQGR�L�GRFXPHQWL�ULJXDUGLQR�O¶DWWLYLWj�LQ�FRUVR�GL�FRQWUDWWD�
]LRQH�FROOHWWLYD�QD]LRQDOH�GL�ODYRUR�H�JOL�DWWL�LQWHUQL�FRQQHVVL�DOO¶HVSOHWD�
PHQWR�GHO�UHODWLYR�PDQGDWR���

����'HYH�FRPXQTXH�HVVHUH�JDUDQWLWR�DL�ULFKLHGHQWL�O¶DFFHVVR�DL�GR�
FXPHQWL�DPPLQLVWUDWLYL�OD�FXL�FRQRVFHQ]D�VLD�QHFHVVDULD�SHU�FXUDUH�R�SHU�
GLIHQGHUH�L�SURSUL�LQWHUHVVL�JLXULGLFL��1HO�FDVR�GL�GRFXPHQWL�FRQWHQHQWL�
GDWL�VHQVLELOL�H�JLXGL]LDUL��O¶DFFHVVR�q�FRQVHQWLWR�QHL�OLPLWL�LQ�FXL�VLD�VWUHW�
WDPHQWH�LQGLVSHQVDELOH�H�QHL�WHUPLQL�SUHYLVWL�GDOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR����JLXJQR�������Q�������LQ�FDVR�GL�GDWL�LGRQHL�D�ULYHODUH�OR�
VWDWR�GL�VDOXWH�H�OD�YLWD�VHVVXDOH�ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�FLWDWR�GHFUHWR�OHJLVODWLYR���VHW�
WHPEUH�������Q��������

�©$UW���������'LVSRVL]LRQL�SHU�OD�WXWHOD�GHO�VHJUHWR�VWDWLVWLFR�����²����,�
GDWL�UDFFROWL�QHOO¶jPELWR�GL�ULOHYD]LRQL�VWDWLVWLFKH�FRPSUHVH�QHO�SURJUDP�
PD� VWDWLVWLFR� QD]LRQDOH� GD� SDUWH� GHJOL� XI¿�FL� GL� VWDWLVWLFD� QRQ� SRVVRQR�
HVVHUH�HVWHUQDWL�VH�QRQ�LQ�IRUPD�DJJUHJDWD��LQ�PRGR�FKH�QRQ�VH�QH�SRVVD�
WUDUUH�DOFXQ�ULIHULPHQWR�UHODWLYDPHQWH�D�SHUVRQH�LGHQWL¿�FDELOL��H�SRVVRQR�
HVVHUH�XWLOL]]DWL�VROR�SHU�VFRSL�VWDWLVWLFL��

����,�GDWL�GL�FXL�DO�FRPPD���QRQ�SRVVRQR�HVVHUH�FRPXQLFDWL�R�GLI�
IXVL� VH� QRQ� LQ� IRUPD� DJJUHJDWD� H� VHFRQGR�PRGDOLWj� FKH� UHQGDQR� QRQ�
LGHQWL¿�FDELOL�JOL�LQWHUHVVDWL�DG�DOFXQ�VRJJHWWR�HVWHUQR��SXEEOLFR�R�SULYD�
WR��Qp�DG�DOFXQ�XI¿�FLR�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��,Q�RJQL�FDVR��L�
GDWL�QRQ�SRVVRQR�HVVHUH�XWLOL]]DWL�DO�¿�QH�GL�LGHQWL¿�FDUH�QXRYDPHQWH�JOL�
LQWHUHVVDWL��

����,Q�FDVL�HFFH]LRQDOL��O¶RUJDQR�UHVSRQVDELOH�GHOO¶DPPLQLVWUD]LRQH�
QHOOD�TXDOH�q�LQVHULWR�OR�XI¿�FLR�GL�VWDWLVWLFD�SXz��VHQWLWR�LO�FRPLWDWR�GL�FXL�
DOO¶DUW������FKLHGHUH�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�O¶DXWRUL]]D�
]LRQH�DG�HVWHQGHUH�LO�VHJUHWR�VWDWLVWLFR�DQFKH�D�GDWL�DJJUHJDWL��

����)DWWR�VDOYR�TXDQWR�SUHYLVWR�GDOO¶DUW�����QRQ�ULHQWUDQR� WUD� L�GDWL�
WXWHODWL� GDO� VHJUHWR� VWDWLVWLFR� JOL� HVWUHPL� LGHQWL¿�FDWLYL� GL� SHUVRQH� R� GL�
EHQL��R�JOL�DWWL�FHUWL¿�FDWLYL�GL�UDSSRUWL��SURYHQLHQWL�GD�SXEEOLFL�UHJLVWUL��
HOHQFKL��DWWL�R�GRFXPHQWL�FRQRVFLELOL�GD�FKLXQTXH�ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHOOD�FLWDWD�OHJJH���DJRVWR�������
Q��������

�©$UW����������&RPPLVVLRQH�SHU�O¶DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUD�
WLYL�����²����(¶�LVWLWXLWD�SUHVVR�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�OD�
&RPPLVVLRQH�SHU�O¶DFFHVVR�DL�GRFXPHQWL�DPPLQLVWUDWLYL��

����/D�&RPPLVVLRQH�q�QRPLQDWD�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQ�
VLJOLR�GHL�0LQLVWUL��VHQWLWR� LO�&RQVLJOLR�GHL�0LQLVWUL��(VVD�q�SUHVLHGXWD�
GDO� VRWWRVHJUHWDULR�GL�6WDWR�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�
HG�q�q�FRPSRVWD�GD�GLHFL�PHPEUL��GHL�TXDOL�GXH�VHQDWRUL�H�GXH�GHSX�
WDWL��GHVLJQDWL�GDL�3UHVLGHQWL�GHOOH�ULVSHWWLYH�&DPHUH��TXDWWUR�VFHOWL� IUD�
LO�SHUVRQDOH�GL�FXL�DOOD�OHJJH���DSULOH�������Q������DQFKH�LQ�TXLHVFHQ]D��
VX�GHVLJQD]LRQH�GHL� ULVSHWWLYL� RUJDQL�GL� DXWRJRYHUQR�� H�XQR� VFHOWR� IUD�
L�SURIHVVRUL�GL� UXROR� LQ�PDWHULH�JLXULGLFKH��(¶�PHPEUR�GL�GLULWWR�GHOOD�
&RPPLVVLRQH�LO�FDSR�GHOOD�VWUXWWXUD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�
0LQLVWUL�FKH�FRVWLWXLVFH�LO�VXSSRUWR�RUJDQL]]DWLYR�SHU�LO�IXQ]LRQDPHQWR�
GHOOD� &RPPLVVLRQH�� /D�&RPPLVVLRQH� SXz� DYYDOHUVL� GL� XQ� QXPHUR� GL�
HVSHUWL�QRQ�VXSHULRUH�D�FLQTXH�XQLWj��QRPLQDWL�DL�VHQVL�GHOO¶DUWLFROR����
GHOOD�OHJJH����DJRVWR�������Q�������

�����ELV���� /D� &RPPLVVLRQH� GHOLEHUD� D� PDJJLRUDQ]D� GHL� SUHVHQWL��
/¶DVVHQ]D� GHL� FRPSRQHQWL� SHU� WUH� VHGXWH� FRQVHFXWLYH� QH� GHWHUPLQD� OD�
GHFDGHQ]D�

����/D�&RPPLVVLRQH�q�ULQQRYDWD�RJQL�WUH�DQQL��3HU�L�PHPEUL�SDUOD�
PHQWDUL�VL�SURFHGH�D�QXRYD�QRPLQD�LQ�FDVR�GL�VFDGHQ]D�R�VFLRJOLPHQWR�
DQWLFLSDWR�GHOOH�&DPHUH�QHO�FRUVR�GHO�WULHQQLR��

����
����/D�&RPPLVVLRQH�DGRWWD� OH�GHWHUPLQD]LRQL�SUHYLVWH�GDOO¶DUWLFR�

OR�����FRPPD����YLJLOD�DI¿�QFKp�VLD�DWWXDWR�LO�SULQFLSLR�GL�SLHQD�FRQR�
VFLELOLWj�GHOO¶DWWLYLWj�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�FRQ�LO�ULVSHWWR�GHL�
OLPLWL�¿�VVDWL�GDOOD�SUHVHQWH�OHJJH��UHGLJH�XQD�UHOD]LRQH�DQQXDOH�VXOOD�WUD�
VSDUHQ]D�GHOO¶DWWLYLWj�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��FKH�FRPXQLFD�DOOH�
&DPHUH�H�DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��SURSRQH�DO�*RYHUQR�
PRGL¿�FKH�GHL�WHVWL�OHJLVODWLYL�H�UHJRODPHQWDUL�FKH�VLDQR�XWLOL�D�UHDOL]]DUH�
OD�SL��DPSLD�JDUDQ]LD�GHO�GLULWWR�GL�DFFHVVR�GL�FXL�DOO¶DUWLFROR�����

����7XWWH�OH�DPPLQLVWUD]LRQL�VRQR�WHQXWH�D�FRPXQLFDUH�DOOD�&RPPLV�
VLRQH��QHO�WHUPLQH�DVVHJQDWR�GDOOD�PHGHVLPD��OH�LQIRUPD]LRQL�HG�L�GRFX�
PHQWL�GD�HVVD�ULFKLHVWL��DG�HFFH]LRQH�GL�TXHOOL�FRSHUWL�GD�VHJUHWR�GL�6WDWR��

����ª����

��1RWH�DOO¶DUW����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW���������'HFRUUHQ]D�H�GXUDWD�GHOO¶REEOLJR�GL�SXEEOLFD]LRQH�����²�
���,�GRFXPHQWL�FRQWHQHQWL�DWWL�RJJHWWR�GL�SXEEOLFD]LRQH�REEOLJDWRULD�DL�
VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�VRQR�SXEEOLFDWL�WHPSHVWLYDPHQWH�VXO�VLWR�
LVWLWX]LRQDOH�GHOO¶DPPLQLVWUD]LRQH��

����,�GRFXPHQWL�FRQWHQHQWL�DOWUH�LQIRUPD]LRQL�H�GDWL�RJJHWWR�GL�SXE�
EOLFD]LRQH�REEOLJDWRULD�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�VRQR�SXEEOLFDWL�
H�PDQWHQXWL�DJJLRUQDWL�DL�VHQVL�GHOOH�GLVSRVL]LRQL�GHO�SUHVHQWH�GHFUHWR��

���� ,�GDWL�� OH� LQIRUPD]LRQL�H� L�GRFXPHQWL�RJJHWWR�GL�SXEEOLFD]LRQH�
REEOLJDWRULD�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�VRQR�SXEEOLFDWL�SHU�XQ�SH�
ULRGR�GL���DQQL��GHFRUUHQWL�GDO����JHQQDLR�GHOO¶DQQR�VXFFHVVLYR�D�TXHOOR�
GD�FXL�GHFRUUH�O¶REEOLJR�GL�SXEEOLFD]LRQH��H�FRPXQTXH�¿�QR�D�FKH�JOL�DWWL�
SXEEOLFDWL�SURGXFRQR�L� ORUR�HIIHWWL��IDWWL�VDOYL� L�GLYHUVL� WHUPLQL�SUHYLVWL�
GDOOD� QRUPDWLYD� LQ�PDWHULD� GL� WUDWWDPHQWR� GHL� GDWL� SHUVRQDOL� H� TXDQWR�
SUHYLVWR�GDJOL�DUWLFROL�����FRPPD����H�����FRPPD�������'HFRUVL�GHWWL�WHU�
PLQL��L�UHODWLYL�GDWL�H�GRFXPHQWL�VRQR�DFFHVVLELOL�DL�VHQVL�GHOO¶DUWLFROR�������

����ELV����/¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH��VXOOD�EDVH�GL�XQD�YDOX�
WD]LRQH�GHO�ULVFKLR�FRUUXWWLYR��GHOOH�HVLJHQ]H�GL�VHPSOL¿�FD]LRQH�H�GHOOH�
ULFKLHVWH�GL�DFFHVVR��GHWHUPLQD��DQFKH�VX�SURSRVWD�GHO�*DUDQWH�SHU�OD�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL��L�FDVL�LQ�FXL�OD�GXUDWD�GHOOD�SXEEOLFD]LRQH�
GHO�GDWR�H�GHO�GRFXPHQWR�SXz�HVVHUH�LQIHULRUH�D���DQQL����ª����

��1RWH�DOO¶DUW����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� �� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW���������$FFHVVR�DOOH�LQIRUPD]LRQL�SXEEOLFDWH�QHL�VLWL�����²����$L�
¿�QL�GHOOD�SLHQD�DFFHVVLELOLWj�GHOOH�LQIRUPD]LRQL�SXEEOLFDWH��QHOOD�KRPH�
SDJH� GHL� VLWL� LVWLWX]LRQDOL� q� FROORFDWD� XQ¶DSSRVLWD� VH]LRQH� GHQRPLQDWD�
©$PPLQLVWUD]LRQH�WUDVSDUHQWHª��DO�FXL�LQWHUQR�VRQR�FRQWHQXWL�L�GDWL��OH�
LQIRUPD]LRQL�H�L�GRFXPHQWL�SXEEOLFDWL�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��
$O�¿�QH�GL�HYLWDUH�HYHQWXDOL�GXSOLFD]LRQL��OD�VXGGHWWD�SXEEOLFD]LRQH�SXz�
HVVHUH�VRVWLWXLWD�GD�XQ�FROOHJDPHQWR�LSHUWHVWXDOH�DOOD�VH]LRQH�GHO�VLWR�LQ�
FXL�VRQR�SUHVHQWL�L�UHODWLYL�GDWL��LQIRUPD]LRQL�R�GRFXPHQWL��DVVLFXUDQGR�
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OD�TXDOLWj�GHOOH�LQIRUPD]LRQL�GL�FXL�DOO¶DUWLFROR�������/H�DPPLQLVWUD]LRQL�
QRQ�SRVVRQR�GLVSRUUH�¿�OWUL� H�DOWUH� VROX]LRQL� WHFQLFKH�DWWH�DG� LPSHGLUH�
DL�PRWRUL�GL�ULFHUFD�ZHE�GL�LQGLFL]]DUH�HG�HIIHWWXDUH�ULFHUFKH�DOO¶LQWHUQR�
GHOOD�VH]LRQH�©$PPLQLVWUD]LRQH�WUDVSDUHQWHª��

�����DEURJDWR��ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������&RRUGLQDPHQWR�FRQ�LO�3LDQR�WULHQQDOH�SHU�OD�SUHYHQ�
]LRQH�GHOOD�FRUUX]LRQH�����²�������2JQL�DPPLQLVWUD]LRQH�LQGLFD��LQ�XQ¶DSSR�
VLWD�VH]LRQH�GHO�3LDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�GL�
FXL�DOO¶DUWLFROR����FRPPD���GHOOD�OHJJH�Q������GHO�������L�UHVSRQVDELOL�
GHOOD�WUDVPLVVLRQH�H�GHOOD�SXEEOLFD]LRQH�GHL�GRFXPHQWL��GHOOH�LQIRUPD�
]LRQL�H�GHL�GDWL�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR�

����DEURJDWR��
���/D�SURPR]LRQH�GL�PDJJLRUL�OLYHOOL�GL�WUDVSDUHQ]D�FRVWLWXLVFH�XQ�

RELHWWLYR� VWUDWHJLFR� GL� RJQL� DPPLQLVWUD]LRQH�� FKH� GHYH� WUDGXUVL� QHOOD�
GH¿�QL]LRQH�GL�RELHWWLYL�RUJDQL]]DWLYL�H�LQGLYLGXDOL�

����/H�DPPLQLVWUD]LRQL�SXEEOLFKH�JDUDQWLVFRQR�OD�PDVVLPD�WUDVSD�
UHQ]D�LQ�RJQL�IDVH�GHO�FLFOR�GL�JHVWLRQH�GHOOD�SHUIRUPDQFH��

����$L�¿�QL�GHOOD� ULGX]LRQH�GHO�FRVWR�GHL� VHUYL]L��GHOO¶XWLOL]]R�GHOOH�
WHFQRORJLH� GHOO¶LQIRUPD]LRQH� H� GHOOD� FRPXQLFD]LRQH�� QRQFKp�GHO� FRQ�
VHJXHQWH�ULVSDUPLR�VXO�FRVWR�GHO� ODYRUR�� OH�SXEEOLFKH�DPPLQLVWUD]LRQL�
SURYYHGRQR�DQQXDOPHQWH�DG�LQGLYLGXDUH�L�VHUYL]L�HURJDWL��DJOL�XWHQWL�VLD�
¿�QDOL�FKH�LQWHUPHGL��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OH�
JLVODWLYR���DJRVWR�������Q�������/H�DPPLQLVWUD]LRQL�SURYYHGRQR�DOWUHVu�
DOOD� FRQWDELOL]]D]LRQH�GHL� FRVWL� H� DOO¶HYLGHQ]LD]LRQH�GHL� FRVWL� HIIHWWLYL�
H� GL� TXHOOL� LPSXWDWL� DO� SHUVRQDOH�SHU�RJQL� VHUYL]LR� HURJDWR�� QRQFKp� DO�
PRQLWRUDJJLR�GHO�ORUR�DQGDPHQWR�QHO�WHPSR��SXEEOLFDQGR�L�UHODWLYL�GDWL�
DL�VHQVL�GHOO¶DUWLFROR�����

����2JQL�DPPLQLVWUD]LRQH�SUHVHQWD�LO�3LDQR�H�OD�5HOD]LRQH�VXOOD�SHU�
IRUPDQFH�GL� FXL� DOO¶DUWLFROR����� FRPPD���� OHWWHUH� ��D���� H� ��E����� GHO�GHFUHWR�
OHJLVODWLYR� Q�� ���� GHO� ����� DOOH� DVVRFLD]LRQL� GL� FRQVXPDWRUL� R� XWHQWL��
DL�FHQWUL�GL�ULFHUFD�H�D�RJQL�DOWUR�RVVHUYDWRUH�TXDOL¿�FDWR��QHOO¶DPELWR�GL�
DSSRVLWH�JLRUQDWH�GHOOD�WUDVSDUHQ]D�VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�
¿�QDQ]D�SXEEOLFD��

��������DEURJDWR��
����� 2JQL� DPPLQLVWUD]LRQH� KD� O¶REEOLJR� GL� SXEEOLFDUH� VXO� SURSULR�

VLWR� LVWLWX]LRQDOH� QHOOD� VH]LRQH�� ©$PPLQLVWUD]LRQH� WUDVSDUHQWHª� GL� FXL�
DOO¶DUWLFROR�����

D� LO�3LDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�
E����LO�3LDQR�H�OD�5HOD]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJL�

VODWLYR����RWWREUH�������Q��������
F���� L� QRPLQDWLYL� HG� L� FXUULFXOD� GHL� FRPSRQHQWL� GHJOL� RUJDQLVPL�

LQGLSHQGHQWL�GL�YDOXWD]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
Q������GHO��������

G� �VRSSUHVVD�������ª�����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW�� ���� ����2EEOLJKL� GL� SXEEOLFD]LRQH� FRQFHUQHQWL� JOL� DWWL� GL�
FDUDWWHUH�QRUPDWLYR�H�DPPLQLVWUDWLYR�JHQHUDOH�����²����)HUPR�UHVWDQGR�
TXDQWR�SUHYLVWR�SHU�OH�SXEEOLFD]LRQL�QHOOD���*D]]HWWD�8I¿�FLDOH���GHOOD�5H�
SXEEOLFD�LWDOLDQD�GDOOD�OHJJH����GLFHPEUH�������Q�������H�GDOOH�UHODWLYH�
QRUPH�GL�DWWXD]LRQH��OH�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�VXL�SURSUL�
VLWL�LVWLWX]LRQDOL�L�ULIHULPHQWL�QRUPDWLYL�FRQ�L�UHODWLYL�OLQN�DOOH�QRUPH�GL�
OHJJH�VWDWDOH�SXEEOLFDWH�QHOOD�EDQFD�GDWL�©1RUPDWWLYDª�FKH�QH�UHJRODQR�
O¶LVWLWX]LRQH��O¶RUJDQL]]D]LRQH�H�O¶DWWLYLWj��6RQR�DOWUHVu�SXEEOLFDWL�OH�GL�
UHWWLYH��OH�FLUFRODUL��L�SURJUDPPL�H�OH�LVWUX]LRQL�HPDQDWL�GDOO¶DPPLQLVWUD�
]LRQH�H�RJQL�DWWR�����SUHYLVWR�GDOOD�OHJJH�R�FRPXQTXH�DGRWWDWR�����FKH�GLVSR�
QH� LQ�JHQHUDOH�VXOOD�RUJDQL]]D]LRQH��VXOOH�IXQ]LRQL��VXJOL�RELHWWLYL��VXL�
SURFHGLPHQWL�RYYHUR�QHL�TXDOL�VL�GHWHUPLQD�O¶LQWHUSUHWD]LRQH�GL�QRUPH�
JLXULGLFKH�FKH�OH�ULJXDUGDQR�R�VL�GHWWDQR�GLVSRVL]LRQL�SHU�O¶DSSOLFD]LRQH�
GL�HVVH��LYL�FRPSUHVL�L�FRGLFL�GL�FRQGRWWD�����OH�PLVXUH�LQWHJUDWLYH�GL�SUHYHQ�
]LRQH�GHOOD�FRUUX]LRQH�LQGLYLGXDWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����ELV����
GHOOD�OHJJH�Q������GHO�������L�GRFXPHQWL�GL�SURJUDPPD]LRQH�VWUDWHJLFR�
JHVWLRQDOH�H�JOL�DWWL�GHJOL�RUJDQLVPL�LQGLSHQGHQWL�GL�YDOXWD]LRQH�

�����ELV����,O�UHVSRQVDELOH�GHOOD�WUDVSDUHQ]D�GHOOH�DPPLQLVWUD]LRQL�FRP�
SHWHQWL�SXEEOLFD�VXO�VLWR�LVWLWX]LRQDOH�XQR�VFDGHQ]DULR�FRQ�O¶LQGLFD]LRQH�
GHOOH�GDWH�GL�HI¿�FDFLD�GHL�QXRYL�REEOLJKL�DPPLQLVWUDWLYL�LQWURGRWWL�H�OR�
FRPXQLFD�WHPSHVWLYDPHQWH�DO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�SHU�

OD�SXEEOLFD]LRQH�ULHSLORJDWLYD�VX�EDVH�WHPSRUDOH�LQ�XQ¶DSSRVLWD�VH]LR�
QH�GHO�VLWR�LVWLWX]LRQDOH��/¶LQRVVHUYDQ]D�GHO�SUHVHQWH�FRPPD�FRPSRUWD�
O¶DSSOLFD]LRQH�GHOOH�VDQ]LRQL�GL�FXL�DOO¶DUWLFROR�����

����&RQ�ULIHULPHQWR�DJOL�VWDWXWL�H�DOOH�QRUPH�GL�OHJJH�UHJLRQDOL��FKH�
UHJRODQR�OH�IXQ]LRQL��O¶RUJDQL]]D]LRQH�H�OR�VYROJLPHQWR�GHOOH�DWWLYLWj�GL�
FRPSHWHQ]D�GHOO¶DPPLQLVWUD]LRQH��VRQR�SXEEOLFDWL�JOL�HVWUHPL�GHJOL�DWWL�
H�GHL�WHVWL�XI¿�FLDOL�DJJLRUQDWL�ª��

�/D�OHJJH����GLFHPEUH�������Q�������1RUPH�VXOOD�5DFFROWD�XI¿�FLDOH�
GHJOL�DWWL�QRUPDWLYL�GHOOD�5HSXEEOLFD�LWDOLDQD�H�VXOOD���*D]]HWWD�8I¿�FLDOH
GHOOD�5HSXEEOLFD�LWDOLDQD���q�SXEEOLFDWD�VXOOD���*D]]HWWD�8I¿�FLDOH������GL�
FHPEUH�������Q���������

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL�O¶RUJDQL]]D]LR�
QH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL������²����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�
SXEEOLFDQR�H�DJJLRUQDQR�OH�LQIRUPD]LRQL�H�L�GDWL�FRQFHUQHQWL�OD�SURSULD�
RUJDQL]]D]LRQH��FRUUHGDWL�GDL�GRFXPHQWL�DQFKH�QRUPDWLYL�GL�ULIHULPHQWR��
6RQR�SXEEOLFDWL��WUD�JOL�DOWUL��L�GDWL�UHODWLYL��

D����DJOL�RUJDQL�GL�LQGLUL]]R�SROLWLFR�H�GL�DPPLQLVWUD]LRQH�H�JHVWLR�
QH��FRQ�O¶LQGLFD]LRQH�GHOOH�ULVSHWWLYH�FRPSHWHQ]H��

E����DOO¶DUWLFROD]LRQH�GHJOL�XI¿�FL��OH�FRPSHWHQ]H�GL�FLDVFXQ�XI¿�FLR��
DQFKH�GL�OLYHOOR�GLULJHQ]LDOH�QRQ�JHQHUDOH��L�QRPL�GHL�GLULJHQWL�UHVSRQ�
VDELOL�GHL�VLQJROL�XI¿�FL���

F����DOO¶LOOXVWUD]LRQH�LQ�IRUPD�VHPSOL¿�FDWD��DL����¿�QL�GHOOD�SLHQD�DFFHV�
VLELOLWj�H�FRPSUHQVLELOLWj�GHL�GDWL��GHOO¶RUJDQL]]D]LRQH�GHOO¶DPPLQLVWUD�
]LRQH��PHGLDQWH�O¶RUJDQLJUDPPD�R�DQDORJKH�UDSSUHVHQWD]LRQL�JUD¿�FKH��

G����DOO¶HOHQFR�GHL�QXPHUL�GL�WHOHIRQR�QRQFKp�GHOOH�FDVHOOH�GL�SR�
VWD�HOHWWURQLFD�LVWLWX]LRQDOL�H�GHOOH�FDVHOOH�GL�SRVWD�HOHWWURQLFD�FHUWL¿�FDWD�
GHGLFDWH��FXL�LO�FLWWDGLQR�SRVVD�ULYROJHUVL�SHU�TXDOVLDVL�ULFKLHVWD�LQHUHQWH�
L�FRPSLWL�LVWLWX]LRQDOL�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL�L�WLWRODUL�GL�LQ�
FDULFKL�SROLWLFL��GL�DPPLQLVWUD]LRQH��GL�GLUH]LRQH�R�GL�JRYHUQR�H�L�WLWRODUL�
GL� LQFDULFKL�GLULJHQ]LDOL�����²����&RQ� ULIHULPHQWR�DL� WLWRODUL�GL� LQFDULFKL�
SROLWLFL�����DQFKH�VH�QRQ�GL�FDUDWWHUH�HOHWWLYR�����GL�OLYHOOR�VWDWDOH�UHJLRQDOH�H�
ORFDOH�����OR�6WDWR��OH�UHJLRQL�H�JOL�HQWL�ORFDOL�SXEEOLFDQR�����L�VHJXHQWL�GRFX�
PHQWL�H�LQIRUPD]LRQL���

D����O¶DWWR�GL�QRPLQD�R�GL�SURFODPD]LRQH��FRQ�O¶LQGLFD]LRQH�GHOOD�
GXUDWD�GHOO¶LQFDULFR�R�GHO�PDQGDWR�HOHWWLYR���

E����LO�FXUULFXOXP���
F���� L� FRPSHQVL� GL� TXDOVLDVL� QDWXUD� FRQQHVVL� DOO¶DVVXQ]LRQH� GHO�

OD�FDULFD��JOL� LPSRUWL�GL�YLDJJL�GL�VHUYL]LR�H�PLVVLRQL�SDJDWL�FRQ�IRQGL�
SXEEOLFL���

G����L�GDWL�UHODWLYL�DOO¶DVVXQ]LRQH�GL�DOWUH�FDULFKH��SUHVVR�HQWL�SXE�
EOLFL�R�SULYDWL��HG�L�UHODWLYL�FRPSHQVL�D�TXDOVLDVL�WLWROR�FRUULVSRVWL��

H���� JOL� DOWUL� HYHQWXDOL� LQFDULFKL� FRQ�RQHUL� D� FDULFR�GHOOD�¿�QDQ]D�
SXEEOLFD�H�O¶LQGLFD]LRQH�GHL�FRPSHQVL�VSHWWDQWL��

I����OH�GLFKLDUD]LRQL�GL�FXL�DOO¶DUWLFROR����GHOOD�OHJJH���OXJOLR�������
Q�������QRQFKp�OH�DWWHVWD]LRQL�H�GLFKLDUD]LRQL�GL�FXL�DJOL�DUWLFROL���H���
GHOOD�PHGHVLPD�OHJJH��FRPH�PRGL¿�FDWD�GDO�SUHVHQWH�GHFUHWR��OLPLWDWD�
PHQWH�DO�VRJJHWWR��DO�FRQLXJH�QRQ�VHSDUDWR�H�DL�SDUHQWL�HQWUR�LO�VHFRQGR�
JUDGR��RYH�JOL�VWHVVL�YL�FRQVHQWDQR��9LHQH�LQ�RJQL�FDVR�GDWD�HYLGHQ]D�DO�
PDQFDWR�FRQVHQVR��$OOH�LQIRUPD]LRQL�GL�FXL�DOOD�SUHVHQWH�OHWWHUD�FRQFHU�
QHQWL�VRJJHWWL�GLYHUVL�GDO�WLWRODUH�GHOO¶RUJDQR�GL�LQGLUL]]R�SROLWLFR�QRQ�VL�
DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����

����ELV���� /H� SXEEOLFKH� DPPLQLVWUD]LRQL� SXEEOLFDQR� L� GDWL� GL� FXL� DO�
FRPPD���SHU�L�WLWRODUL�GL�LQFDULFKL�R�FDULFKH�GL�DPPLQLVWUD]LRQH��GL�GL�
UH]LRQH�R�GL�JRYHUQR�FRPXQTXH�GHQRPLQDWL��VDOYR�FKH�VLDQR�DWWULEXLWL�D�
WLWROR�JUDWXLWR��H�SHU�L�WLWRODUL�GL�LQFDULFKL�GLULJHQ]LDOL��D�TXDOVLDVL�WLWROR�
FRQIHULWL��LYL�LQFOXVL�TXHOOL�FRQIHULWL�GLVFUH]LRQDOPHQWH�GDOO¶RUJDQR�GL�LQ�
GLUL]]R�SROLWLFR�VHQ]D�SURFHGXUH�SXEEOLFKH�GL�VHOH]LRQH�

����WHU����&LDVFXQ�GLULJHQWH� FRPXQLFD�DOO¶DPPLQLVWUD]LRQH�SUHVVR� OD�
TXDOH� SUHVWD� VHUYL]LR�� JOL� HPROXPHQWL� FRPSOHVVLYL� SHUFHSLWL� D� FDULFR�
GHOOD�¿�QDQ]D�SXEEOLFD��DQFKH�LQ�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDOO¶DUWL�
FROR�����FRPPD����GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ�PRGL¿�FD]LRQH��GDOOD�OHJJH����JLXJQR�������Q������/¶DPPLQLVWUD]LR�
QH�SXEEOLFD�VXO�SURSULR�VLWR�LVWLWX]LRQDOH�O¶DPPRQWDUH�FRPSOHVVLYR�GHL�
VXGGHWWL�HPROXPHQWL�SHU�FLDVFXQ�GLULJHQWH�
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����TXDWHU����1HJOL�DWWL�GL�FRQIHULPHQWR�GL�LQFDULFKL�GLULJHQ]LDOL�H�QHL�
UHODWLYL� FRQWUDWWL� VRQR� ULSRUWDWL� JOL� RELHWWLYL� GL� WUDVSDUHQ]D��¿�QDOL]]DWL�
D� UHQGHUH� L�GDWL�SXEEOLFDWL�GL� LPPHGLDWD�FRPSUHQVLRQH�H�FRQVXOWD]LR�
QH�SHU�LO�FLWWDGLQR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�GDWL�GL�ELODQFLR�VXOOH�
VSHVH�H�DL�FRVWL�GHO�SHUVRQDOH��GD�LQGLFDUH�VLD�LQ�PRGR�DJJUHJDWR�FKH�
DQDOLWLFR�� ,O�PDQFDWR� UDJJLXQJLPHQWR�GHL� VXGGHWWL� RELHWWLYL� GHWHUPLQD�
UHVSRQVDELOLWj�GLULJHQ]LDOH�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVOD�
WLYR����PDU]R�������Q�������'HO�PDQFDWR�UDJJLXQJLPHQWR�GHL�VXGGHWWL�
RELHWWLYL�VL�WLHQH�FRQWR�DL�¿�QL�GHO�FRQIHULPHQWR�GL�VXFFHVVLYL�LQFDULFKL�

����TXLQTXLHV����*OL� REEOLJKL� GL� SXEEOLFD]LRQH�GL� FXL� DO� FRPPD��� VL�
DSSOLFDQR�DQFKH�DL�WLWRODUL�GL�SRVL]LRQL�RUJDQL]]DWLYH�D�FXL�VRQR�DI¿�GDWH�
GHOHJKH�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD�����ELV����GHO�GHFUHWR�OHJLVODWLYR�
Q������GHO�������QRQFKp�QHL�FDVL�GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����GHO�
GHFUHWR�OHJJH����JLXJQR�������Q�����H� LQ�RJQL�DOWUR�FDVR� LQ�FXL� VRQR�
VYROWH�IXQ]LRQL�GLULJHQ]LDOL��3HU�JOL�DOWUL�WLWRODUL�GL�SRVL]LRQL�RUJDQL]]D�
WLYH�q�SXEEOLFDWR�LO�VROR�FXUULFXOXP�YLWDH�

���/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�L�GDWL�FXL�DL�FRPPL���
H�����ELV���HQWUR�WUH�PHVL�GDOOD�HOH]LRQH��GDOOD�QRPLQD�R�GDO�FRQIHULPHQWR�
GHOO¶LQFDULFR�H�SHU� L� WUH�DQQL�VXFFHVVLYL�GDOOD�FHVVD]LRQH�GHO�PDQGDWR�
R�GHOO¶LQFDULFR�GHL�VRJJHWWL��VDOYH�OH�LQIRUPD]LRQL�FRQFHUQHQWL�OD�VLWXD�
]LRQH�SDWULPRQLDOH�H��RYH�FRQVHQWLWD��OD�GLFKLDUD]LRQH�GHO�FRQLXJH�QRQ�
VHSDUDWR�H�GHL�SDUHQWL�HQWUR�LO�VHFRQGR�JUDGR��FKH�YHQJRQR�SXEEOLFDWH�
¿�QR�DOOD�FHVVD]LRQH�GHOO¶LQFDULFR�R�GHO�PDQGDWR��'HFRUVL�GHWWL�WHUPLQL��L�
UHODWLYL�GDWL�H�GRFXPHQWL�VRQR�DFFHVVLELOL�DL�VHQVL�GHOO¶DUWLFROR���ª�

��6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL������H���GHOOD�OHJJH���OXJOLR�������
Q�� ����'LVSRVL]LRQL� SHU� OD� SXEEOLFLWj� GHOOD� VLWXD]LRQH� SDWULPRQLDOH� GL�
WLWRODUL�GL�FDULFKH�HOHWWLYH�H�GL�FDULFKH�GLUHWWLYH�GL�DOFXQL�HQWL���

��©$UW�����(QWUR�WUH�PHVL�GDOOD�SURFODPD]LRQH�L�PHPEUL�GHO�6HQDWR�
GHOOD�5HSXEEOLFD�HG�L�PHPEUL�GHOOD�&DPHUD�GHL�GHSXWDWL�VRQR�WHQXWL�D�
GHSRVLWDUH�SUHVVR�O¶XI¿�FLR�GL�SUHVLGHQ]D�GHOOD�&DPHUD�GL�DSSDUWHQHQ]D���

�����XQD�GLFKLDUD]LRQH�FRQFHUQHQWH�L�GLULWWL�UHDOL�VX�EHQL�LPPR�
ELOL�H�VX�EHQL�PRELOL�LVFULWWL�LQ�SXEEOLFL�UHJLVWUL��OH�D]LRQL�GL�VRFLHWj��OH�
TXRWH�GL�SDUWHFLSD]LRQH�D�VRFLHWj��O¶HVHUFL]LR�GL�IXQ]LRQL�GL�DPPLQLVWUD�
WRUH�R�GL�VLQGDFR�GL�VRFLHWj��FRQ�O¶DSSRVL]LRQH�GHOOD�IRUPXOD�©VXO�PLR�
RQRUH�DIIHUPR�FKH�OD�GLFKLDUD]LRQH�FRUULVSRQGH�DO�YHURª���

�����FRSLD�GHOO¶XOWLPD�GLFKLDUD]LRQH�GHL�UHGGLWL�VRJJHWWL�DOO¶LP�
SRVWD�VXL�UHGGLWL�GHOOH�SHUVRQH�¿�VLFKH���

�����XQD�GLFKLDUD]LRQH�FRQFHUQHQWH�OH�VSHVH�VRVWHQXWH�H�OH�RE�
EOLJD]LRQL�DVVXQWH�SHU�OD�SURSDJDQGD�HOHWWRUDOH�RYYHUR�O¶DWWHVWD]LRQH�GL�
HVVHUVL�DYYDOVL�HVFOXVLYDPHQWH�GL�PDWHULDOL�H�GL�PH]]L�SURSDJDQGLVWLFL�
SUHGLVSRVWL� H�PHVVL� D� GLVSRVL]LRQH� GDO� SDUWLWR� R� GDOOD� IRUPD]LRQH� SR�
OLWLFD�GHOOD�FXL�OLVWD�KDQQR�IDWWR�SDUWH��FRQ�O¶DSSRVL]LRQH�GHOOD�IRUPXOD�
©VXO�PLR�RQRUH�DIIHUPR�FKH�OD�GLFKLDUD]LRQH�FRUULVSRQGH�DO�YHURª��$OOD�
GLFKLDUD]LRQH�GHEERQR�HVVHUH�DOOHJDWH�OH�FRSLH�GHOOH�GLFKLDUD]LRQL�GL�FXL�
DO�WHU]R�FRPPD�GHOO¶DUWLFROR���GHOOD�OHJJH����QRYHPEUH�������Q��������
UHODWLYH�DJOL�HYHQWXDOL�FRQWULEXWL�ULFHYXWL���

�*OL�DGHPSLPHQWL� LQGLFDWL�QHL�QXPHUL���H���GHO�FRPPD�SUHFHGHQ�
WH�FRQFHUQRQR�DQFKH� OD� VLWXD]LRQH�SDWULPRQLDOH�H� OD�GLFKLDUD]LRQH�GHL�
UHGGLWL�GHO�FRQLXJH�QRQ�VHSDUDWR��QRQFKp�GHL�¿�JOL�H�GHL�SDUHQWL�HQWUR�LO�
VHFRQGR�JUDGR�GL�SDUHQWHOD��VH�JOL�VWHVVL�YL�FRQVHQWRQR��

�,�VHQDWRUL�GL�GLULWWR��DL�VHQVL�GHOO¶DUWLFROR����GHOOD�&RVWLWX]LRQH��HG�
L� VHQDWRUL�QRPLQDWL�DL� VHQVL�GHO� VHFRQGR�FRPPD�GHOO¶DUWLFROR����GHOOD�
&RVWLWX]LRQH�VRQR�WHQXWL�D�GHSRVLWDUH�SUHVVR�O¶XI¿�FLR�GL�SUHVLGHQ]D�GHO�
6HQDWR�GHOOD�5HSXEEOLFD�OH�GLFKLDUD]LRQL�GL�FXL�DL�QXPHUL���H���GHO�SULPR�
FRPPD��HQWUR�WUH�PHVL��ULVSHWWLYDPHQWH��GDOOD�FHVVD]LRQH�GDOO¶XI¿�FLR�GL�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�R�GDOOD�FRPXQLFD]LRQH�GHOOD�QRPLQD��

�$UW�����(QWUR�XQ�PHVH�GDOOD�VFDGHQ]D�GHO�WHUPLQH�XWLOH�SHU�OD�SUH�
VHQWD]LRQH�GHOOD�GLFKLDUD]LRQH�GHL�UHGGLWL�VRJJHWWL�DOO¶LPSRVWD�VXL�UHG�
GLWL�GHOOH�SHUVRQH�¿�VLFKH��L�VRJJHWWL�LQGLFDWL�QHOO¶DUWLFROR���VRQR�WHQXWL�
D�GHSRVLWDUH�XQ¶DWWHVWD]LRQH�FRQFHUQHQWH� OH�YDULD]LRQL�GHOOD�VLWXD]LRQH�
SDWULPRQLDOH� GL� FXL� DO� QXPHUR� �� GHO� SULPR� FRPPD�GHO�PHGHVLPR� DU�
WLFROR� �� LQWHUYHQXWH� QHOO¶DQQR� SUHFHGHQWH� H� FRSLD� GHOOD� GLFKLDUD]LRQH�
GHL�UHGGLWL��$�WDOH�DGHPSLPHQWR�DQQXDOH�VL�DSSOLFD�LO�SHQXOWLPR�FRPPD�
GHOO¶DUWLFROR����
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JHWWL�LQGLFDWL�QHOO¶DUWLFROR���VRQR�WHQXWL�D�GHSRVLWDUH�XQD�GLFKLDUD]LRQH�
FRQFHUQHQWH�OH�YDULD]LRQL�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�GL�FXL�DO�QXPH�
UR���GHO�SULPR�FRPPD�GHO�PHGHVLPR�DUWLFROR���LQWHUYHQXWH�GRSR�O¶XO�
WLPD�DWWHVWD]LRQH��(QWUR�XQ�PHVH�VXFFHVVLYR�DOOD�VFDGHQ]D�GHO�UHODWLYR�
WHUPLQH��HVVL�VRQR�WHQXWL�D�GHSRVLWDUH�XQD�FRSLD�GHOOD�GLFKLDUD]LRQH�DQ�
QXDOH�UHODWLYD�DL�UHGGLWL�GHOOH�SHUVRQH�¿�VLFKH��
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LQ�HXUR���������DQQXL�DO�ORUGR�GHL�FRQWULEXWL�SUHYLGHQ]LDOL�HG�DVVLVWHQ�
]LDOL�H�GHJOL�RQHUL�¿�VFDOL�D�FDULFR�GHO�GLSHQGHQWH��$�GHFRUUHUH�GDOOD�SUH�
GHWWD�GDWD�L�ULIHULPHQWL�DO�OLPLWH�UHWULEXWLYR�GL�FXL�DL�SUHGHWWL�DUWLFROL������
ELV���H������WHU���FRQWHQXWL�LQ�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�YLJHQWL�
DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VL�LQWHQGRQR�VRVWLWXLWL�
GDO�SUHGHWWR� LPSRUWR��6RQR� LQ�RJQL�FDVR�IDWWL� VDOYL�JOL�HYHQWXDOL� OLPLWL�
UHWULEXWLYL�LQ�YLJRUH�DO����DSULOH������GHWHUPLQDWL�SHU�HIIHWWR�GL�DSSRVLWH�
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DPPLQLVWUD]LRQL�RYYHUR�O¶LQRVVHUYDQ]D�GHOOH�GLUHWWLYH�LPSXWDELOL�DO�GL�
ULJHQWH�FRPSRUWDQR��SUHYLD�FRQWHVWD]LRQH�H�IHUPD�UHVWDQGR�O¶HYHQWXDOH�
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����,Q�UHOD]LRQH�DOO¶HVLJHQ]D�GL�JDUDQWLUH�LO�EXRQ�DQGDPHQWR�H�OD�FRQ�
WLQXLWj�GHOO¶D]LRQH�DPPLQLVWUDWLYD��L�GLULJHQWL�GHOOH�$JHQ]LH�¿�VFDOL��SHU�
HVLJHQ]H�GL�IXQ]LRQDOLWj�RSHUDWLYD��SRVVRQR�GHOHJDUH��SUHYLD�SURFHGXUD�
VHOHWWLYD�FRQ�FULWHUL�RJJHWWLYL�H�WUDVSDUHQWL��D�IXQ]LRQDUL�GHOOD�WHU]D�DUHD��
FRQ�XQ¶HVSHULHQ]D�SURIHVVLRQDOH�GL�DOPHQR�FLQTXH�DQQL�QHOO¶DUHD�VWHVVD��
LQ�QXPHUR�QRQ�VXSHULRUH�D�TXHOOR�GHL�SRVWL�RJJHWWR�GHOOH�SURFHGXUH�FRQ�
FRUVXDOL�LQGHWWH�DL�VHQVL�GHO�FRPPD���H�GL�TXHOOH�JLj�EDQGLWH�H�QRQ�DQQXO�
ODWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�
GHFUHWR��OH�IXQ]LRQL�UHODWLYH�DJOL�XI¿�FL�GL�FXL�KDQQR�DVVXQWR�OD�GLUH]LRQH�
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ULVHUYDWH�DG�HVVL�SHU�OHJJH��WHQHQGR�FRQWR�GHOOD�VSHFL¿�FLWj�GHOOD�SUHSDUD�
]LRQH��GHOO¶HVSHULHQ]D�SURIHVVLRQDOH�H�GHOOH�FDSDFLWj�ULFKLHVWH�D�VHFRQGD�
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OLWj�JHVWLRQDOL�FRQQHVVH�DOO¶HVHUFL]LR�GHOOH�GHOHJKH�DI¿�GDWH�DL�VHQVL�GHO�
SUHVHQWH�FRPPD��DL�IXQ]LRQDUL�GHOHJDWL�VRQR�DWWULEXLWH��WHPSRUDQHDPHQ�
WH�H�DO�VROR�VFRSR�GL�IURQWHJJLDUH�O¶HFFH]LRQDOLWj�GHOOD�VLWXD]LRQH�LQ�HV�
VHUH��QXRYH�SRVL]LRQL�RUJDQL]]DWLYH�DL�VHQVL�GHOO¶DUWLFROR������TXLQTXLHV����
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����/D�SXEEOLFD]LRQH�GHJOL�HVWUHPL�GHJOL�DWWL�GL�FRQIHULPHQWR�GL�LQ�
FDULFKL��GL�FROODERUD]LRQH�R�GL�FRQVXOHQ]D�D�VRJJHWWL�HVWHUQL�D�TXDOVLDVL�
WLWROR�SHU� L�TXDOL�q�SUHYLVWR�XQ�FRPSHQVR��FRPSOHWL�GL� LQGLFD]LRQH�GHL�
VRJJHWWL�SHUFHWWRUL��GHOOD�UDJLRQH�GHOO¶LQFDULFR�H�GHOO¶DPPRQWDUH�HURJD�
WR��QRQFKp�OD�FRPXQLFD]LRQH�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�
��'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHL�UHODWLYL�GDWL�DL�VHQVL�GHOO¶DU�
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L�FRPSHQVL�SHUFHSLWL�GDL�SURSUL�GLSHQGHQWL�DQFKH�SHU� LQFDULFKL� UHODWLYL�
D� FRPSLWL� H� GRYHUL� G¶XI¿�FLR�� VRQR� DOWUHVu� WHQXWH� D� FRPXQLFDUH� VHPH�
VWUDOPHQWH�O¶HOHQFR�GHL�FROODERUDWRUL�HVWHUQL�H�GHL�VRJJHWWL�FXL�VRQR�VWDWL�
DI¿�GDWL�LQFDULFKL�GL�FRQVXOHQ]D��FRQ�O¶LQGLFD]LRQH�GHOOD�UDJLRQH�GHOO¶LQ�
FDULFR�H�GHOO¶DPPRQWDUH�GHL�FRPSHQVL�FRUULVSRVWL��/H�DPPLQLVWUD]LRQL�
UHQGRQR�QRWL��PHGLDQWH�LQVHULPHQWR�QHOOH�SURSULH�EDQFKH�GDWL�DFFHVVLELOL�
DO�SXEEOLFR�SHU�YLD�WHOHPDWLFD��JOL�HOHQFKL�GHL�SURSUL�FRQVXOHQWL�LQGLFDQ�
GR�O¶RJJHWWR��OD�GXUDWD�H�LO�FRPSHQVR�GHOO¶LQFDULFR�QRQFKp�O¶DWWHVWD]LRQH�
GHOO¶DYYHQXWD�YHUL¿�FD�GHOO¶LQVXVVLVWHQ]D�GL�VLWXD]LRQL��DQFKH�SRWHQ]LDOL��
GL�FRQÀ�LWWR�GL�LQWHUHVVL��/H�LQIRUPD]LRQL�UHODWLYH�D�FRQVXOHQ]H�H�LQFDUL�
FKL� FRPXQLFDWH� GDOOH� DPPLQLVWUD]LRQL� DO�'LSDUWLPHQWR� GHOOD� IXQ]LRQH�
SXEEOLFD��QRQFKp� OH� LQIRUPD]LRQL�SXEEOLFDWH�GDOOH�VWHVVH�QHOOH�SURSULH�
EDQFKH�GDWL�DFFHVVLELOL�DO�SXEEOLFR�SHU�YLD�WHOHPDWLFD�DL�VHQVL�GHO�SUHVHQ�
WH�DUWLFROR��VRQR�WUDVPHVVH�H�SXEEOLFDWH�LQ�WDEHOOH�ULDVVXQWLYH�UHVH�OLEHUD�
PHQWH�VFDULFDELOL�LQ�XQ�IRUPDWR�GLJLWDOH�VWDQGDUG�DSHUWR�FKH�FRQVHQWD�GL�
DQDOL]]DUH�H�ULHODERUDUH��DQFKH�D�¿�QL�VWDWLVWLFL��L�GDWL�LQIRUPDWLFL��(QWUR�
LO����GLFHPEUH�GL�FLDVFXQ�DQQR�LO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�
WUDVPHWWH�DOOD�&RUWH�GHL�FRQWL�O¶HOHQFR�GHOOH�DPPLQLVWUD]LRQL�FKH�KDQQR�
RPHVVR�GL�WUDVPHWWHUH�H�SXEEOLFDUH��LQ�WXWWR�R�LQ�SDUWH��OH�LQIRUPD]LRQL�
GL� FXL� DO� WHU]R� SHULRGR� GHO� SUHVHQWH� FRPPD� LQ� IRUPDWR� GLJLWDOH� VWDQ�
GDUG�DSHUWR��(QWUR�LO����GLFHPEUH�GL�FLDVFXQ�DQQR�LO�'LSDUWLPHQWR�GHOOD�
IXQ]LRQH�SXEEOLFD�WUDVPHWWH�DOOD�&RUWH�GHL�FRQWL�O¶HOHQFR�GHOOH�DPPLQL�
VWUD]LRQL�FKH�KDQQR�RPHVVR�GL�HIIHWWXDUH� OD�FRPXQLFD]LRQH��DYHQWH�DG�
RJJHWWR� O¶HOHQFR�GHL� FROODERUDWRUL� HVWHUQL� H� GHL� VRJJHWWL� FXL� VRQR� VWDWL�
DI¿�GDWL�LQFDULFKL�GL�FRQVXOHQ]D��

����2PLVVLV����ª��
��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR���OX�

JOLR�������Q�������
�©$UW����������$]LRQH�GL�FRQGDQQD�

����/¶D]LRQH�GL� FRQGDQQD�SXz�HVVHUH�SURSRVWD�FRQWHVWXDOPHQWH�DG�
DOWUD�D]LRQH�R��QHL�VROL�FDVL�GL�JLXULVGL]LRQH�HVFOXVLYD�H�QHL�FDVL�GL�FXL�DO�
SUHVHQWH�DUWLFROR��DQFKH�LQ�YLD�DXWRQRPD��

���� 3Xz� HVVHUH� FKLHVWD� OD� FRQGDQQD� DO� ULVDUFLPHQWR� GHO� GDQQR� LQ�
JLXVWR�GHULYDQWH�GDOO¶LOOHJLWWLPR�HVHUFL]LR�GHOO¶DWWLYLWj�DPPLQLVWUDWLYD�R�
GDO�PDQFDWR�HVHUFL]LR�GL�TXHOOD�REEOLJDWRULD��1HL�FDVL�GL�JLXULVGL]LRQH�
HVFOXVLYD�SXz�DOWUHVu�HVVHUH�FKLHVWR�LO�ULVDUFLPHQWR�GHO�GDQQR�GD�OHVLRQH�
GL�GLULWWL�VRJJHWWLYL��6XVVLVWHQGR�L�SUHVXSSRVWL�SUHYLVWL�GDOO¶DUWLFROR������
GHO�FRGLFH�FLYLOH��SXz�HVVHUH�FKLHVWR�LO�ULVDUFLPHQWR�GHO�GDQQR�LQ�IRUPD�
VSHFL¿�FD��

����/D�GRPDQGD�GL�ULVDUFLPHQWR�SHU�OHVLRQH�GL�LQWHUHVVL�OHJLWWLPL�q�
SURSRVWD�HQWUR�LO�WHUPLQH�GL�GHFDGHQ]D�GL�FHQWRYHQWL�JLRUQL�GHFRUUHQWH�
GDO�JLRUQR�LQ�FXL�LO�IDWWR�VL�q�YHUL¿�FDWR�RYYHUR�GDOOD�FRQRVFHQ]D�GHO�SURY�
YHGLPHQWR�VH�LO�GDQQR�GHULYD�GLUHWWDPHQWH�GD�TXHVWR��1HO�GHWHUPLQDUH�LO�
ULVDUFLPHQWR�LO�JLXGLFH�YDOXWD�WXWWH�OH�FLUFRVWDQ]H�GL�IDWWR�H�LO�FRPSRUWD�
PHQWR�FRPSOHVVLYR�GHOOH�SDUWL�H��FRPXQTXH��HVFOXGH�LO�ULVDUFLPHQWR�GHL�
GDQQL�FKH�VL�VDUHEEHUR�SRWXWL�HYLWDUH�XVDQGR�O¶RUGLQDULD�GLOLJHQ]D��DQFKH�
DWWUDYHUVR�O¶HVSHULPHQWR�GHJOL�VWUXPHQWL�GL�WXWHOD�SUHYLVWL��

����3HU�LO�ULVDUFLPHQWR�GHOO¶HYHQWXDOH�GDQQR�FKH�LO�ULFRUUHQWH�FRP�
SURYL�GL�DYHU�VXELWR�LQ�FRQVHJXHQ]D�GHOO¶LQRVVHUYDQ]D�GRORVD�R�FROSRVD�
GHO�WHUPLQH�GL�FRQFOXVLRQH�GHO�SURFHGLPHQWR��LO�WHUPLQH�GL�FXL�DO�FRP�
PD���QRQ�GHFRUUH�¿�QWDQWR�FKH�SHUGXUD�O¶LQDGHPSLPHQWR��,O�WHUPLQH�GL�
FXL�DO�FRPPD���LQL]LD�FRPXQTXH�D�GHFRUUHUH�GRSR�XQ�DQQR�GDOOD�VFDGHQ�
]D�GHO�WHUPLQH�SHU�SURYYHGHUH��

����1HO�FDVR�LQ�FXL�VLD�VWDWD�SURSRVWD�D]LRQH�GL�DQQXOODPHQWR�OD�GR�
PDQGD�ULVDUFLWRULD�SXz�HVVHUH�IRUPXODWD�QHO�FRUVR�GHO�JLXGL]LR�R��FRPXQ�
TXH�� VLQR�D�FHQWRYHQWL�JLRUQL�GDO�SDVVDJJLR� LQ�JLXGLFDWR�GHOOD� UHODWLYD�
VHQWHQ]D��

����'L�RJQL�GRPDQGD�GL�FRQGDQQD�DO�ULVDUFLPHQWR�GL�GDQQL�SHU�OH�
VLRQL� GL� LQWHUHVVL� OHJLWWLPL� R�� QHOOH�PDWHULH� GL� JLXULVGL]LRQH� HVFOXVLYD��
GL�GLULWWL�VRJJHWWLYL�FRQRVFH�HVFOXVLYDPHQWH�LO�JLXGLFH�DPPLQLVWUDWLYR�ª��
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��6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL���H����GHO�GHFUHWR�OHJLVODWLYR���IHE�
EUDLR�������Q������,VWLWX]LRQH�GHOO¶$OER�GHJOL�DPPLQLVWUDWRUL�JLXGL]LDUL��
D�QRUPD�GHOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH����OXJOLR�������Q��������

�©$UW���������$OER�GHJOL�DPPLQLVWUDWRUL�JLXGL]LDUL�
����3UHVVR�LO�0LQLVWHUR�GHOOD�JLXVWL]LD�q�LVWLWXLWR�O¶$OER�GHJOL�DPPL�

QLVWUDWRUL�JLXGL]LDUL��GL�VHJXLWR�GHQRPLQDWR��©$OERª��
����/¶$OER�q�DUWLFRODWR�LQ�XQD�VH]LRQH�RUGLQDULD�H�LQ�XQD�VH]LRQH�GL�

HVSHUWL�LQ�JHVWLRQH�D]LHQGDOH�ª�
�©$UW����������5HJRODPHQWR�

�����&RQ� GHFUHWR� GHO�0LQLVWUR� GHOOD� JLXVWL]LD�� GD� HPDQDUH� DL� VHQVL�
GHOO¶DUWLFROR� ���� FRPPD���� GHOOD� OHJJH� ��� DJRVWR� ������ Q�� ����� HQWUR�
QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��VRQR�
VWDELOLWH���

D���� OH� PRGDOLWj� GL� LVFUL]LRQH� QHOO¶$OER� GHJOL� DPPLQLVWUDWRUL�
JLXGL]LDUL���

E���� OH�PRGDOLWj� GL� VRVSHQVLRQH� H� FDQFHOOD]LRQH� GDOO¶$OER� GHJOL�
DPPLQLVWUDWRUL�JLXGL]LDUL���

F���� OH�PRGDOLWj�GL�HVHUFL]LR�GHO�SRWHUH�GL�YLJLODQ]D�GD�SDUWH�GHO�
0LQLVWHUR�ª���

��6L� ULSRUWD� LO� WHVWR� GHJOL� DUWLFROL� ���� H� ��� GHO� GHFUHWR� OHJLVODWLYR�
��VHWWHPEUH�������Q�������&RGLFH�GHOOH� OHJJL�DQWLPD¿�D�H�GHOOH�PLVXUH�
GL� SUHYHQ]LRQH�� QRQFKp� QXRYH� GLVSRVL]LRQL� LQ�PDWHULD� GL� GRFXPHQWD�
]LRQH�DQWLPD¿�D��D�QRUPD�GHJOL�DUWLFROL���H���GHOOD�OHJJH����DJRVWR�������
Q���������

�©$UW�����������/¶$JHQ]LD�QD]LRQDOH�SHU�O¶DPPLQLVWUD]LRQH�H�OD�GH�
VWLQD]LRQH�GHL�EHQL�VHTXHVWUDWL�H�FRQ¿�VFDWL�DOOD�FULPLQDOLWj�RUJDQL]]DWD�
²����/¶$JHQ]LD�QD]LRQDOH�SHU�O¶DPPLQLVWUD]LRQH�H�OD�GHVWLQD]LRQH�GHL�
EHQL�VHTXHVWUDWL�H�FRQ¿�VFDWL�DOOD�FULPLQDOLWj�RUJDQL]]DWD�KD�SHUVRQDOLWj�
JLXULGLFD�GL�GLULWWR�SXEEOLFR�HG�q�GRWDWD�GL� DXWRQRPLD�RUJDQL]]DWLYD�H�
FRQWDELOH��KD�OD�VHGH�SULQFLSDOH�LQ�5HJJLR�&DODEULD�HG�q�SRVWD�VRWWR�OD�
YLJLODQ]D�GHO�0LQLVWUR�GHOO¶LQWHUQR��

�����$OO¶$JHQ]LD�VRQR�DWWULEXLWL�L�VHJXHQWL�FRPSLWL���
D���� DFTXLVL]LRQH�GHL� GDWL� UHODWLYL� DL� EHQL� VHTXHVWUDWL� H� FRQ¿�VFD�

WL� DOOD� FULPLQDOLWj� RUJDQL]]DWD� QHO� FRUVR� GHL� SURFHGLPHQWL� SHQDOL� H� GL�
SUHYHQ]LRQH�� DFTXLVL]LRQH� GHOOH� LQIRUPD]LRQL� UHODWLYH� DOOR� VWDWR� GHL�
SURFHGLPHQWL�GL� VHTXHVWUR� H� FRQ¿�VFD��YHUL¿�FD�GHOOR� VWDWR�GHL�EHQL�QHL�
PHGHVLPL�SURFHGLPHQWL��DFFHUWDPHQWR�GHOOD�FRQVLVWHQ]D��GHOOD�GHVWLQD�
]LRQH�H�GHOO¶XWLOL]]R�GHL�EHQL��SURJUDPPD]LRQH�GHOO¶DVVHJQD]LRQH�H�GHOOD�
GHVWLQD]LRQH�GHL�EHQL�FRQ¿�VFDWL��DQDOLVL�GHL�GDWL�DFTXLVLWL��QRQFKp�GHOOH�
FULWLFLWj�UHODWLYH�DOOD�IDVH�GL�DVVHJQD]LRQH�H�GHVWLQD]LRQH��

E����DXVLOLR�GHOO¶DXWRULWj�JLXGL]LDULD�QHOO¶DPPLQLVWUD]LRQH�H�FXVWR�
GLD�GHL�EHQL�VHTXHVWUDWL�QHO�FRUVR�GHO�SURFHGLPHQWR�GL�SUHYHQ]LRQH�GL�FXL�
DO�OLEUR�,��WLWROR�,,,���

F����DXVLOLR�GHOO¶DXWRULWj�JLXGL]LDULD�QHOO¶DPPLQLVWUD]LRQH�H�FXVWR�
GLD�GHL�EHQL�VHTXHVWUDWL�QHO�FRUVR�GHL�SURFHGLPHQWL�SHQDOL�SHU� L�GHOLWWL�
GL�FXL�DJOL�DUWLFROL�����FRPPD�����ELV����GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�H�
�����VH[LHV���GHO�GHFUHWR�OHJJH���JLXJQR�������Q�������FRQYHUWLWR��FRQ�PRGL�
¿�FD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��
H�DPPLQLVWUD]LRQH�GHL�SUHGHWWL��EHQL�D�GHFRUUHUH�GDOOD�GDWD�GL�FRQFOXVLR�
QH�GHOO¶XGLHQ]D�SUHOLPLQDUH���

G����DPPLQLVWUD]LRQH�H�GHVWLQD]LRQH�GHL�EHQL�FRQ¿�VFDWL�LQ�HVLWR�GHO�
SURFHGLPHQWR�GL�SUHYHQ]LRQH�GL�FXL�DO�OLEUR�,��WLWROR�,,,���

H����DPPLQLVWUD]LRQH�H�GHVWLQD]LRQH�GHL�EHQL�FRQ¿�VFDWL�LQ�HVLWR�DL�
SURFHGLPHQWL�SHQDOL�SHU�L�GHOLWWL�GL�FXL�DJOL�DUWLFROL�����FRPPD�����ELV����GHO�
FRGLFH�GL�SURFHGXUD�SHQDOH�H������VH[LHV���GHO�GHFUHWR�OHJJH���JLXJQR�������
Q�������FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������
H�VXFFHVVLYH�PRGL¿�FD]LRQL���

I����DGR]LRQH�GL�LQL]LDWLYH�H�GL�SURYYHGLPHQWL�QHFHVVDUL�SHU�OD�WHP�
SHVWLYD�DVVHJQD]LRQH�H�GHVWLQD]LRQH�GHL�EHQL�FRQ¿�VFDWL��DQFKH�DWWUDYHUVR�
OD�QRPLQD��RYH�QHFHVVDULR��GL�FRPPLVVDUL�DG�DFWD��

����/¶$JHQ]LD�q�VRWWRSRVWD�DO�FRQWUROOR�GHOOD�&RUWH�GHL�FRQWL�DL�VHQVL�
GHOO¶DUWLFROR����FRPPD����GHOOD�OHJJH����JHQQDLR�������Q������H�VXFFHV�
VLYH�PRGL¿�FD]LRQL�ª�

�©$UW������ ����&RPSLWL�GHOO¶$JHQ]LD��²�������)LQR�DO�GHFUHWR�GL�FRQ�
¿�VFD� GL� SULPR� JUDGR� O¶$JHQ]LD� FRDGLXYD� O¶DPPLQLVWUDWRUH� JLXGL]LDULR�
VRWWR�OD�GLUH]LRQH�GHO�JLXGLFH�GHOHJDWR��$�WDO�¿�QH�O¶$JHQ]LD�SURSRQH�DO�
WULEXQDOH� O¶DGR]LRQH�GL� WXWWL� L�SURYYHGLPHQWL�QHFHVVDUL�SHU� OD�PLJOLRUH�
XWLOL]]D]LRQH�GHO� EHQH� LQ�YLVWD� GHOOD� VXD�GHVWLQD]LRQH�R� DVVHJQD]LRQH��
/¶$JHQ]LD�SXz�FKLHGHUH�DO�WULEXQDOH�OD�UHYRFD�R�OD�PRGL¿�FD�GHL�SURYYH�
GLPHQWL�GL�DPPLQLVWUD]LRQH�DGRWWDWL�GDO�JLXGLFH�GHOHJDWR�TXDQGR�ULWHQJD�
FKH�HVVL�SRVVRQR�UHFDUH�SUHJLXGL]LR�DOOD�GHVWLQD]LRQH�R�DOO¶DVVHJQD]LRQH�
GHO�EHQH��

����$OO¶$JHQ]LD�VRQR�FRPXQLFDWL�SHU�YLD�WHOHPDWLFD�L�SURYYHGLPHQWL�
GL�PRGL¿�FD�R�UHYRFD�GHO�VHTXHVWUR�H�TXHOOL�GL�DXWRUL]]D]LRQH�DO�FRPSL�
PHQWR�GL�DWWL�GL�DPPLQLVWUD]LRQH�VWUDRUGLQDULD��

����'RSR�LO�GHFUHWR�GL�FRQ¿�VFD�GL�SULPR�JUDGR�� O¶DPPLQLVWUD]LRQH�
GHL�EHQL�q�FRQIHULWD�DOO¶$JHQ]LD��OD�TXDOH�SXz�IDUVL�FRDGLXYDUH��VRWWR�OD�
SURSULD�UHVSRQVDELOLWj��GD�WHFQLFL�R�GD�DOWUL�VRJJHWWL�TXDOL¿�FDWL��UHWULEXLWL�
VHFRQGR�OH�PRGDOLWj�SUHYLVWH�SHU�O¶DPPLQLVWUDWRUH�JLXGL]LDULR��/¶$JHQ�
]LD� FRPXQLFD� DO� WULEXQDOH� LO� SURYYHGLPHQWR� GL� FRQIHULPHQWR� GHOO¶LQ�
FDULFR��/¶LQFDULFR�KD�GXUDWD�DQQXDOH��VDOYR�FKH�QRQ�LQWHUYHQJD�UHYRFD�
HVSUHVVD��HG�q�ULQQRYDELOH�WDFLWDPHQWH��/¶LQFDULFR�SXz�HVVHUH�FRQIHULWR�
DOO¶DPPLQLVWUDWRUH�JLXGL]LDULR�JLj�QRPLQDWR�GDO�WULEXQDOH��

���� ,Q�FDVR�GL�PDQFDWR�FRQIHULPHQWR�GHOO¶LQFDULFR�DOO¶DPPLQLVWUD�
WRUH�JLXGL]LDULR�JLj�QRPLQDWR�� LO� WULEXQDOH�SURYYHGH�DJOL�DGHPSLPHQWL�
GL�FXL�DOO¶DUWLFROR����H�DOO¶DSSURYD]LRQH�GHO�UHQGLFRQWR�GHOOD�JHVWLRQH��

����(QWUR�VHL�PHVL�GDO�GHFUHWR�GL�FRQ¿�VFD�GL�SULPR�JUDGR��DO�¿�QH�GL�
IDFLOLWDUH�OH�ULFKLHVWH�GL�XWLOL]]R�GD�SDUWH�GHJOL�DYHQWL�GLULWWR��O¶$JHQ]LD�
SXEEOLFD�QHO�SURSULR�VLWR�LQWHUQHW�O¶HOHQFR�GHL�EHQL�LPPRELOL�RJJHWWR�GHO�
SURYYHGLPHQWR��

����/¶$JHQ]LD�SURPXRYH�OH�LQWHVH�FRQ�O¶DXWRULWj�JLXGL]LDULD�SHU�DVVL�
FXUDUH��DWWUDYHUVR�FULWHUL�GL�WUDVSDUHQ]D��OD�URWD]LRQH�GHJOL�LQFDULFKL�GHJOL�
DPPLQLVWUDWRUL��OD�FRUULVSRQGHQ]D�WUD�L�SUR¿�OL�SURIHVVLRQDOL�H�L�EHQL�VH�
TXHVWUDWL��QRQFKp�OD�SXEEOLFLWj�GHL�FRPSHQVL�SHUFHSLWL��VHFRQGR�PRGDOLWj�
VWDELOLWH�FRQ�GHFUHWR�HPDQDWR�GDO�0LQLVWUR�GHOO¶LQWHUQR�H�GDO�0LQLVWUR�
GHOOD�JLXVWL]LD��

����6DOYR�FKH�VLD�GLYHUVDPHQWH�VWDELOLWR��OH�GLVSRVL]LRQL�GHO�SUHVHQ�
WH� GHFUHWR� UHODWLYH� DOO¶DPPLQLVWUDWRUH� JLXGL]LDULR� VL� DSSOLFDQR� DQFKH�
DOO¶$JHQ]LD�� QHL� OLPLWL� GHOOH� FRPSHWHQ]H� DOOD� VWHVVD� DWWULEXLWH� DL� VHQVL�
GHO�FRPPD���ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�5HJLR�GHFUHWR����PDU]R�������
Q�������'LVFLSOLQD�GHO�IDOOLPHQWR��GHO�FRQFRUGDWR�SUHYHQWLYR��GHOO¶DPPL�
QLVWUD]LRQH�FRQWUROODWD�H�GHOOD�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD����

�©$UW����������5HTXLVLWL�SHU�OD�QRPLQD�D�FXUDWRUH�
��3RVVRQR�HVVHUH�FKLDPDWL�D�VYROJHUH�OH�IXQ]LRQL�GL�FXUDWRUH���

D���� DYYRFDWL�� GRWWRUL� FRPPHUFLDOLVWL�� UDJLRQLHUL� H� UDJLRQLHUL�
FRPPHUFLDOLVWL��

E����VWXGL�SURIHVVLRQDOL�DVVRFLDWL�R�VRFLHWj�WUD�SURIHVVLRQLVWL��VHP�
SUH�FKH�L�VRFL�GHOOH�VWHVVH�DEELDQR�L�UHTXLVLWL�SURIHVVLRQDOL�GL�FXL�DOOD�OHW�
WHUD���D�����,Q�WDOH�FDVR��DOO¶DWWR�GHOO¶DFFHWWD]LRQH�GHOO¶LQFDULFR��GHYH�HVVHUH�
GHVLJQDWD�OD�SHUVRQD�¿�VLFD�UHVSRQVDELOH�GHOOD�SURFHGXUD���

F����FRORUR�FKH�DEELDQR�VYROWR����IXQ]LRQL�GL�DPPLQLVWUD]LRQH��GLUH]LR�
QH�H�FRQWUROOR�LQ�VRFLHWj�SHU�D]LRQL��GDQGR�SURYD�GL�DGHJXDWH�FDSDFLWj�
LPSUHQGLWRULDOL�H�SXUFKp�QRQ�VLD�LQWHUYHQXWD�QHL�ORUR�FRQIURQWL�GLFKLD�
UD]LRQH�GL�IDOOLPHQWR��

�1RQ�SRVVRQR� HVVHUH� QRPLQDWL� FXUDWRUH� LO� FRQLXJH�� L� SDUHQWL� H� JOL�
DI¿�QL�HQWUR�LO�TXDUWR�JUDGR�GHO�IDOOLWR��L�FUHGLWRUL�GL�TXHVWR�H�FKL�KD�FRQ�
FRUVR�DO�GLVVHVWR�GHOO¶LPSUHVD��QRQFKp�FKLXQTXH�VL�WURYL�LQ�FRQÀ�LWWR�GL�
LQWHUHVVL�FRQ�LO�IDOOLPHQWR��

�,O� FXUDWRUH� q� QRPLQDWR� WHQXWR� FRQWR� GHOOH� ULVXOWDQ]H� GHL� UDSSRUWL�
ULHSLORJDWLYL�GL�FXL�DOO¶DUWLFROR�����TXLQWR�FRPPD��

�Ê�LVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOOD�JLXVWL]LD�XQ�UHJLVWUR�QD]LRQD�
OH�QHO�TXDOH�FRQÀ�XLVFRQR� L�SURYYHGLPHQWL�GL�QRPLQD�GHL� FXUDWRUL��GHL�
FRPPLVVDUL�JLXGL]LDOL�H�GHL�OLTXLGDWRUL�JLXGL]LDOL��1HO�UHJLVWUR�YHQJRQR�
DOWUHVu�DQQRWDWL�L�SURYYHGLPHQWL�GL�FKLXVXUD�GHO�IDOOLPHQWR�H�GL�RPROR�
JD]LRQH�GHO�FRQFRUGDWR��QRQFKp�O¶DPPRQWDUH�GHOO¶DWWLYR�H�GHO�SDVVLYR�
GHOOH�SURFHGXUH�FKLXVH��,O�UHJLVWUR�q�WHQXWR�FRQ�PRGDOLWj�LQIRUPDWLFKH�HG�
q�DFFHVVLELOH�DO�SXEEOLFR�ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����JLXJQR�������
Q������FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH����DJRVWR�������Q������
�0LVXUH�XUJHQWL�SHU�OD�VHPSOL¿�FD]LRQH�H�OD�WUDVSDUHQ]D�DPPLQLVWUDWLYD�H�
SHU�O¶HI¿�FLHQ]D�GHJOL�XI¿�FL�JLXGL]LDUL����

�©$UW���������0LVXUH�VWUDRUGLQDULH�GL�JHVWLRQH��VRVWHJQR�H�PRQLWR�
UDJJLR�GL� LPSUHVH�QHOO¶DPELWR�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�����²�
���1HOO¶LSRWHVL�LQ�FXL�O¶DXWRULWj�JLXGL]LDULD�SURFHGD�SHU�L�GHOLWWL�GL�FXL�DJOL�
DUWLFROL�����F�S�������F�S�������F�S���������ELV���F�S���������WHU���F�S���������TXDWHU
F�S�������F�S��������F�S���������ELV����F�S���������ELV����F�S�������F�S��H�������ELV
F�S���RYYHUR��LQ�SUHVHQ]D�GL�ULOHYDWH�VLWXD]LRQL�DQRPDOH�H�FRPXQTXH�VLQ�
WRPDWLFKH�GL�FRQGRWWH�LOOHFLWH�R�HYHQWL�FULPLQDOL�DWWULEXLELOL�DG�XQ¶LPSUH�
VD�DJJLXGLFDWDULD�GL�XQ�DSSDOWR�SHU�OD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH��
VHUYL]L�R�IRUQLWXUH��QRQFKp�DG�XQD�LPSUHVD�FKH�HVHUFLWD�DWWLYLWj�VDQLWDULD�
SHU�FRQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�LQ�EDVH�DJOL�DFFRUGL�FRQWUDW�
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WXDOL�GL�FXL�DOO¶DUWLFROR�����TXLQTXLHV���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q�������RYYHUR�DG�XQ�FRQFHVVLRQDULR�GL� ODYRUL�SXEEOLFL�R�DG�XQ�
FRQWUDHQWH�JHQHUDOH��LO�3UHVLGHQWH�GHOO¶$1$&�QH�LQIRUPD�LO�SURFXUDWRUH�
GHOOD�5HSXEEOLFD�H��LQ�SUHVHQ]D�GL�IDWWL�JUDYL�H�DFFHUWDWL�DQFKH�DL�VHQVL�
GHOO¶DUWLFROR�����FRPPD����OHWW����D�����GHO�SUHVHQWH�GHFUHWR��SURSRQH�DO�3UH�
IHWWR�FRPSHWHQWH�LQ�UHOD]LRQH�DO�OXRJR�LQ�FXL�KD�VHGH�OD�VWD]LRQH�DSSDO�
WDQWH��DOWHUQDWLYDPHQWH���

D���� GL� RUGLQDUH� OD� ULQQRYD]LRQH� GHJOL� RUJDQL� VRFLDOL� PHGLDQWH� OD�
VRVWLWX]LRQH�GHO�VRJJHWWR�FRLQYROWR�H��RYH�O¶LPSUHVD�QRQ�VL�DGHJXL�QHL�
WHUPLQL�VWDELOLWL��GL�SURYYHGHUH�DOOD�VWUDRUGLQDULD�H�WHPSRUDQHD�JHVWLRQH�
GHOO¶LPSUHVD�OLPLWDWDPHQWH�DOOD�FRPSOHWD�HVHFX]LRQH�GHO�FRQWUDWWR�G¶DS�
SDOWR�RYYHUR�GHOO¶DFFRUGR�FRQWUDWWXDOH�R�GHOOD�FRQFHVVLRQH��

E����GL�SURYYHGHUH�GLUHWWDPHQWH�DOOD�VWUDRUGLQDULD�H�WHPSRUDQHD�JH�
VWLRQH�GHOO¶LPSUHVD�OLPLWDWDPHQWH�DOOD�FRPSOHWD�HVHFX]LRQH�GHO�FRQWUDW�
WR�GL�DSSDOWR�RYYHUR�GHOO¶DFFRUGR�FRQWUDWWXDOH�R�GHOOD�FRQFHVVLRQH��

����,O�3UHIHWWR��SUHYLR�DFFHUWDPHQWR�GHL�SUHVXSSRVWL�LQGLFDWL�DO�FRP�
PD���H�YDOXWDWD�OD�SDUWLFRODUH�JUDYLWj�GHL�IDWWL�RJJHWWR�GHOO¶LQGDJLQH��LQWL�
PD�DOO¶LPSUHVD�GL�SURYYHGHUH�DO�ULQQRYR�GHJOL�RUJDQL�VRFLDOL�VRVWLWXHQGR�
LO�VRJJHWWR�FRLQYROWR�H�RYH�O¶LPSUHVD�QRQ�VL�DGHJXL�QHO�WHUPLQH�GL�WUHQWD�
JLRUQL�RYYHUR�QHL�FDVL�SL��JUDYL��SURYYHGH�QHL�GLHFL�JLRUQL�VXFFHVVLYL�FRQ�
GHFUHWR�DOOD�QRPLQD�GL�XQR�R�SL��DPPLQLVWUDWRUL��LQ�QXPHUR�FRPXQTXH�
QRQ�VXSHULRUH�D�WUH��LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�SURIHVVLRQDOLWj�H�RQRUDEL�
OLWj�GL�FXL�DO�UHJRODPHQWR�DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������,O�SUHGHWWR�GHFUHWR�VWDELOLVFH�OD�
GXUDWD�GHOOD�PLVXUD�LQ�UDJLRQH�GHOOH�HVLJHQ]H�IXQ]LRQDOL�DOOD�UHDOL]]D]LR�
QH�GHOO¶RSHUD�SXEEOLFD��DO�VHUYL]LR�R�DOOD�IRUQLWXUD�RJJHWWR�GHO�FRQWUDWWR�
RYYHUR�GHOO¶DFFRUGR�FRQWUDWWXDOH�H�FRPXQTXH�QRQ�ROWUH�LO�FROODXGR��

�����ELV����1HOO¶LSRWHVL�GL�LPSUHVD�FKH�HVHUFLWD�DWWLYLWj�VDQLWDULD�SHU�FRQ�
WR�GHO�6HUYL]LR� VDQLWDULR�QD]LRQDOH� LQ�EDVH�DJOL� DFFRUGL�FRQWUDWWXDOL�GL�
FXL� DOO¶DUWLFROR�����TXLQTXLHV��� GHO�GHFUHWR� OHJLVODWLYR����GLFHPEUH�������
Q�������LO�GHFUHWR�GHO�3UHIHWWR�GL�FXL�DO�FRPPD���q�DGRWWDWR�G¶LQWHVD�FRQ�
LO�0LQLVWUR�GHOOD�VDOXWH�H� OD�QRPLQD�q�FRQIHULWD�D�VRJJHWWL� LQ�SRVVHVVR�
GL�FXUULFXOD�FKH�HYLGHQ]LQR�TXDOL¿�FDWH�H�FRPSURYDWH�SURIHVVLRQDOLWj�HG�
HVSHULHQ]D�GL�JHVWLRQH�VDQLWDULD��

����3HU�OD�GXUDWD�GHOOD�VWUDRUGLQDULD�H�WHPSRUDQHD�JHVWLRQH�GHOO¶LP�
SUHVD��VRQR�DWWULEXLWL�DJOL�DPPLQLVWUDWRUL�WXWWL�L�SRWHUL�H�OH�IXQ]LRQL�GHJOL�
RUJDQL�GL�DPPLQLVWUD]LRQH�GHOO¶LPSUHVD�HG�q�VRVSHVR�O¶HVHUFL]LR�GHL�SR�
WHUL�GL�GLVSRVL]LRQH�H�JHVWLRQH�GHL�WLWRODUL�GHOO¶LPSUHVD��1HO�FDVR�GL�LP�
SUHVD�FRVWLWXLWD�LQ�IRUPD�VRFLHWDULD��L�SRWHUL�GHOO¶DVVHPEOHD�VRQR�VRVSHVL�
SHU�O¶LQWHUD�GXUDWD�GHOOD�PLVXUD��

����/¶DWWLYLWj�GL�WHPSRUDQHD�H�VWUDRUGLQDULD�JHVWLRQH�GHOO¶LPSUHVD�q�
FRQVLGHUDWD� GL� SXEEOLFD� XWLOLWj� DG� RJQL� HIIHWWR� H� JOL� DPPLQLVWUDWRUL� UL�
VSRQGRQR�GHOOH�HYHQWXDOL�GLVHFRQRPLH�GHL�ULVXOWDWL�VROR�QHL�FDVL�GL�GROR�
R�FROSD�JUDYH��

����/H�PLVXUH�GL�FXL�DO�FRPPD���VRQR�UHYRFDWH�H�FHVVDQR�FRPXQTXH�
GL� SURGXUUH� HIIHWWL� LQ� FDVR� GL� SURYYHGLPHQWR� FKH� GLVSRQH� OD� FRQ¿�VFD��
LO� VHTXHVWUR� R� O¶DPPLQLVWUD]LRQH� JLXGL]LDULD� GHOO¶LPSUHVD� QHOO¶DPELWR�
GL� SURFHGLPHQWL� SHQDOL� R� SHU� O¶DSSOLFD]LRQH� GL�PLVXUH� GL� SUHYHQ]LRQH�
RYYHUR�GLVSRQH�O¶DUFKLYLD]LRQH�GHO�SURFHGLPHQWR��/¶DXWRULWj�JLXGL]LDULD�
FRQIHUPD��RYH�SRVVLELOH��JOL�DPPLQLVWUDWRUL�QRPLQDWL�GDO�3UHIHWWR��

����$JOL�DPPLQLVWUDWRUL�GL�FXL�DO�FRPPD���VSHWWD�XQ�FRPSHQVR�TXDQ�
WL¿�FDWR�FRQ�LO�GHFUHWR�GL�QRPLQD�VXOOD�EDVH�GHOOH�WDEHOOH�DOOHJDWH�DO�GHFUH�
WR�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR���IHEEUDLR������Q������*OL�
RQHUL�UHODWLYL�DO�SDJDPHQWR�GL�WDOH�FRPSHQVR�VRQR�D�FDULFR�GHOO¶LPSUHVD��

����1HO�SHULRGR�GL�DSSOLFD]LRQH�GHOOD�PLVXUD�GL�VWUDRUGLQDULD�H�WHP�
SRUDQHD�JHVWLRQH�GL�FXL�DO�FRPPD����L�SDJDPHQWL�DOO¶LPSUHVD�VRQR�FRU�
ULVSRVWL�DO�QHWWR�GHO�FRPSHQVR�ULFRQRVFLXWR�DJOL�DPPLQLVWUDWRUL�GL�FXL�DO�
FRPPD���H� O¶XWLOH�G¶LPSUHVD�GHULYDQWH�GDOOD� FRQFOXVLRQH�GHL� FRQWUDWWL�
G¶DSSDOWR�GL�FXL�DO�FRPPD����GHWHUPLQDWR�DQFKH� LQ�YLD�SUHVXQWLYD�GD�
JOL� DPPLQLVWUDWRUL�� q� DFFDQWRQDWR� LQ� DSSRVLWR� IRQGR� H� QRQ�SXz� HVVHUH�
GLVWULEXLWR�Qp�HVVHUH�VRJJHWWR�D�SLJQRUDPHQWR��VLQR�DOO¶HVLWR�GHL�JLXGL]L�
LQ�VHGH�SHQDOH�RYYHUR��QHL�FDVL�GL�FXL�DO�FRPPD�����GHL�JLXGL]L�GL�LPSX�
JQD]LRQH�R�FDXWHODUL�ULJXDUGDQWL�O¶LQIRUPD]LRQH�DQWLPD¿�D�LQWHUGLWWLYD��

����1HO�FDVR�LQ�FXL�OH�LQGDJLQL�GL�FXL�DO�FRPPD���ULJXDUGLQR�FRPSR�
QHQWL�GL�RUJDQL�VRFLHWDUL�GLYHUVL�GD�TXHOOL�GL�FXL�DO�PHGHVLPR�FRPPD�q�
GLVSRVWD�OD�PLVXUD�GL�VRVWHJQR�H�PRQLWRUDJJLR�GHOO¶LPSUHVD��,O�3UHIHWWR�
SURYYHGH��FRQ�GHFUHWR��DGRWWDWR�VHFRQGR�OH�PRGDOLWj�GL�FXL�DO�FRPPD����
DOOD� QRPLQD� GL� XQR� R� SL�� HVSHUWL�� LQ� QXPHUR� FRPXQTXH� QRQ� VXSHULR�
UH�D�WUH��LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�SURIHVVLRQDOLWj�H�RQRUDELOLWj�GL�FXL�
DO�UHJRODPHQWR�DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�
OHJLVODWLYR��� OXJOLR�������Q������� FRQ� LO� FRPSLWR�GL� VYROJHUH� IXQ]LRQL�
GL� VRVWHJQR� H�PRQLWRUDJJLR� GHOO¶LPSUHVD��$� WDO�¿�QH�� JOL� HVSHUWL� IRUQL�
VFRQR�DOO¶LPSUHVD�SUHVFUL]LRQL�RSHUDWLYH��HODERUDWH�VHFRQGR�ULFRQRVFLXWL�
LQGLFDWRUL�H�PRGHOOL�GL�WUDVSDUHQ]D��ULIHULWH�DJOL�DPELWL�RUJDQL]]DWLYL��DO�
VLVWHPD�GL�FRQWUROOR�LQWHUQR�H�DJOL�RUJDQL�DPPLQLVWUDWLYL�H�GL�FRQWUROOR��

����$JOL�HVSHUWL�GL�FXL�DO�FRPPD���VSHWWD�XQ�FRPSHQVR��TXDQWL¿�FDWR�
FRQ�LO�GHFUHWR�GL�QRPLQD��QRQ�VXSHULRUH�DO�FLQTXDQWD�SHU�FHQWR�GL�TXHOOR�
OLTXLGDELOH�VXOOD�EDVH�GHOOH�WDEHOOH�DOOHJDWH�DO�GHFUHWR�GL�FXL�DOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR���IHEEUDLR������Q������*OL�RQHUL�UHODWLYL�DO�SDJD�
PHQWR�GL�WDOH�FRPSHQVR�VRQR�D�FDULFR�GHOO¶LPSUHVD��

�����/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�VL�DSSOLFDQR�DQFKH�
QHL�FDVL�LQ�FXL�VLD�VWDWD�HPHVVD�GDO�3UHIHWWR�XQ¶LQIRUPD]LRQH�DQWLPD¿�D�
LQWHUGLWWLYD�H�VXVVLVWD�O¶XUJHQWH�QHFHVVLWj�GL�DVVLFXUDUH�LO�FRPSOHWDPHQWR�
GHOO¶HVHFX]LRQH�GHO�FRQWUDWWR�RYYHUR�GHOO¶DFFRUGR�FRQWUDWWXDOH��RYYHUR�
OD�VXD�SURVHFX]LRQH�DO�¿�QH�GL�JDUDQWLUH�OD�FRQWLQXLWj�GL�IXQ]LRQL�H�VHU�
YL]L�LQGLIIHULELOL�SHU�OD�WXWHOD�GL�GLULWWL�IRQGDPHQWDOL��QRQFKp�SHU�OD�VDO�
YDJXDUGLD�GHL�OLYHOOL�RFFXSD]LRQDOL�R�GHOO¶LQWHJULWj�GHL�ELODQFL�SXEEOLFL��
DQFRUFKp� ULFRUUDQR� L� SUHVXSSRVWL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD���� GHO�
GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������,Q�WDO�FDVR��OH�PLVXUH�VRQR�
GLVSRVWH�GL�SURSULD�LQL]LDWLYD�GDO�3UHIHWWR�FKH�QH�LQIRUPD�LO�3UHVLGHQWH�
GHOO¶$1$&��1HL� FDVL� GL� FXL� DO� FRPPD�����ELV���� OH�PLVXUH� VRQR�GLVSRVWH�
FRQ�GHFUHWR�GHO�3UHIHWWR��GL�LQWHVD�FRQ�LO�0LQLVWUR�GHOOD�VDOXWH��/H�VWHVVH�
PLVXUH�VRQR�UHYRFDWH�H�FHVVDQR�FRPXQTXH�GL�SURGXUUH�HIIHWWL�LQ�FDVR�GL�
SDVVDJJLR� LQ�JLXGLFDWR�GL� VHQWHQ]D�GL�DQQXOODPHQWR�GHOO¶LQIRUPD]LRQH�
DQWLPD¿�D�LQWHUGLWWLYD��GL�RUGLQDQ]D�FKH�GLVSRQH��LQ�YLD�GH¿�QLWLYD��O¶DF�
FRJOLPHQWR� GHOO¶LVWDQ]D� FDXWHODUH� HYHQWXDOPHQWH� SURSRVWD� RYYHUR� GL�
DJJLRUQDPHQWR� GHOO¶HVLWR� GHOOD� SUHGHWWD� LQIRUPD]LRQH� DL� VHQVL� GHOO¶DU�
WLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������Q�������H�
VXFFHVVLYH�PRGL¿�FD]LRQL��DQFKH�D�VHJXLWR�GHOO¶DGHJXDPHQWR�GHOO¶LPSUH�
VD�DOOH�LQGLFD]LRQL�GHJOL�HVSHUWL��

������ELV����/H�PLVXUH�GL�FXL�DO�SUHVHQWH�DUWLFROR��QHO�FDVR�GL�DFFRUGL�
FRQWUDWWXDOL�FRQ�LO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�GL�FXL�DOO¶DUWLFROR�����TXLQ�
TXLHV���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������VL�DSSOLFDQR�DG�
RJQL�VRJJHWWR�SULYDWR� WLWRODUH�GHOO¶DFFRUGR��DQFKH�QHL�FDVL�GL� VRJJHWWR�
GLYHUVR�GDOO¶LPSUHVD��H�FRQ�ULIHULPHQWR�D�FRQGRWWH�LOOHFLWH�R�HYHQWL�FUL�
PLQRVL�SRVWL�LQ�HVVHUH�DL�GDQQL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�ª��

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW������ ����2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL� OD�GRWD]LRQH�
RUJDQLFD�H� LO� FRVWR�GHO�SHUVRQDOH�FRQ�UDSSRUWR�GL� ODYRUR�D� WHPSR� LQ�
GHWHUPLQDWR�����²�������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV����
OH�SXEEOLFKH�DPPLQLVWUD]LRQL����SXEEOLFDQR�LO�FRQWR�DQQXDOH�GHO�SHUVRQD�
OH�H�GHOOH�UHODWLYH�VSHVH�VRVWHQXWH��GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������QHOO¶DPELWR�GHO�TXDOH�VRQR�
UDSSUHVHQWDWL� L� GDWL� UHODWLYL� DOOD� GRWD]LRQH� RUJDQLFD� H� DO� SHUVRQDOH� HI�
IHWWLYDPHQWH�LQ�VHUYL]LR�H�DO�UHODWLYR�FRVWR��FRQ�SDUWLFRODUH�ULJXDUGR�DO�
SHUVRQDOH�DVVHJQDWR�DJOL�XI¿�FL�GL�GLUHWWD�FROODERUD]LRQH�FRQ�JOL�RUJDQL�
GL�LQGLUL]]R�SROLWLFR��

���� ���)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV���� OH�SXEEOL�
FKH�DPPLQLVWUD]LRQL�����QHOO¶DPELWR�GHOOH�SXEEOLFD]LRQL�GL�FXL�DO�FRPPD����
HYLGHQ]LDQR�VHSDUDWDPHQWH��L�GDWL�UHODWLYL�DO�FRVWR�FRPSOHVVLYR�GHO�SHU�
VRQDOH� D� WHPSR� LQGHWHUPLQDWR� LQ� VHUYL]LR�� FRQ� SDUWLFRODUH� ULJXDUGR� DO�
SHUVRQDOH�DVVHJQDWR�DJOL�XI¿�FL�GL�GLUHWWD�FROODERUD]LRQH�FRQ�JOL�RUJDQL�
GL�LQGLUL]]R�SROLWLFR��

���� /H� SXEEOLFKH� DPPLQLVWUD]LRQL� SXEEOLFDQR� WULPHVWUDOPHQWH� L�
GDWL�UHODWLYL�DL�WDVVL�GL�DVVHQ]D�GHO�SHUVRQDOH�GLVWLQWL�SHU�XI¿�FL�GL�OLYHOOR�
GLULJHQ]LDOH��

����ELV����,O�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHOOD�3UHVLGHQ]D�GHO�
&RQVLJOLR�GHL�PLQLVWUL�DVVLFXUD�DGHJXDWH�IRUPH�GL�SXEEOLFLWj�GHL�SURFHV�
VL�GL�PRELOLWj�GHL�GLSHQGHQWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��DQFKH�DW�
WUDYHUVR�OD�SXEEOLFD]LRQH�GL�GDWL�LGHQWL¿�FDWLYL�GHL�VRJJHWWL�LQWHUHVVDWL����ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�FLWDWR�GHFUHWR�OHJL�
VODWLYR����PDU]R�������Q�������

�©$UW����������&RQWUROOR�GHO�FRVWR�GHO�ODYRUR�
�������2PLVVLV�����
����/H�DPPLQLVWUD]LRQL�SXEEOLFKH�SUHVHQWDQR��HQWUR�LO�PHVH�GL�PDJ�

JLR�GL�RJQL�DQQR��DOOD�&RUWH�GHL�FRQWL�H�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�
0LQLVWUL���'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD��SHU�LO�WUDPLWH�GHO�'L�
SDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��LO�FRQWR�DQQXDOH�GHOOH�
VSHVH�VRVWHQXWH�SHU� LO�SHUVRQDOH�� ULOHYDWH�VHFRQGR� LO�PRGHOOR�GL�FXL�DO�
FRPPD����,O�FRQWR�q�DFFRPSDJQDWR�GD�XQD�UHOD]LRQH��FRQ�FXL�OH�DPPL�
QLVWUD]LRQL�SXEEOLFKH�HVSRQJRQR�L�ULVXOWDWL�GHOOD�JHVWLRQH�GHO�SHUVRQDOH��
FRQ�ULIHULPHQWR�DJOL�RELHWWLYL�FKH��SHU�FLDVFXQD�DPPLQLVWUD]LRQH��VRQR�
VWDELOLWL�GDOOH�OHJJL��GDL�UHJRODPHQWL�H�GDJOL�DWWL�GL�SURJUDPPD]LRQH��/D�
PDQFDWD�SUHVHQWD]LRQH�GHO� FRQWR� H�GHOOD� UHODWLYD� UHOD]LRQH�GHWHUPLQD��
SHU� O¶DQQR� VXFFHVVLYR�D�TXHOOR�FXL� LO� FRQWR� VL� ULIHULVFH�� O¶DSSOLFD]LRQH�
GHOOH�PLVXUH�GL�FXL�DOO¶DUWLFROR�����FRPPD�����GHOOD�OHJJH���DJRVWR�������
Q�� ����� H� VXFFHVVLYH� PRGL¿�FD]LRQL� HG� LQWHJUD]LRQL�� /H� FRPXQLFD]LR�
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QL� SUHYLVWH� GDO� SUHVHQWH� FRPPD� VRQR� WUDVPHVVH�� D� FXUD� GHO�0LQLVWHUR�
GHOO¶HFRQRPLD� H� GHOOH�¿�QDQ]H�� DQFKH� DOO¶8QLRQH� GHOOH� SURYLQFH� G¶,WD�
OLD� �83,��� DOO¶$VVRFLD]LRQH� QD]LRQDOH� GHL� FRPXQL� LWDOLDQL� �$1&,�� H�
DOO¶8QLRQH�QD]LRQDOH� FRPXQL�� FRPXQLWj�� HQWL�PRQWDQL� �81&(0��� SHU�
YLD�WHOHPDWLFD��

����2PLVVLV����ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������2EEOLJKL�GL�SXEEOLFD]LRQH�GHL�GDWL�UHODWLYL�DO�SHUVR�
QDOH�QRQ�D�WHPSR�LQGHWHUPLQDWR�����²�������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR� ����ELV���� OH� SXEEOLFKH� DPPLQLVWUD]LRQL���� SXEEOLFDQR� DQQXDO�
PHQWH��QHOO¶DPELWR�GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����L�GDWL�
UHODWLYL�DO�SHUVRQDOH�FRQ�UDSSRUWR�GL�ODYRUR�QRQ�D�WHPSR�LQGHWHUPLQDWR��
LYL�FRPSUHVR�LO�SHUVRQDOH�DVVHJQDWR�DJOL�XI¿�FL�GL�GLUHWWD�FROODERUD]LRQH�
FRQ�JOL�RUJDQL�GL�LQGLUL]]R�SROLWLFR��

���� ���)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV���� OH�SXEEOL�
FKH�DPPLQLVWUD]LRQL����SXEEOLFDQR�WULPHVWUDOPHQWH�L�GDWL�UHODWLYL�DO�FRVWR�
FRPSOHVVLYR�GHO�SHUVRQDOH�GL�FXL�DO�FRPPD����FRQ�SDUWLFRODUH�ULJXDUGR�
DO�SHUVRQDOH�DVVHJQDWR�DJOL�XI¿�FL�GL�GLUHWWD�FROODERUD]LRQH�FRQ�JOL�RUJDQL�
GL�LQGLUL]]R�SROLWLFR�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW�� ���� ����2EEOLJKL� GL� SXEEOLFD]LRQH� GHL� GDWL� UHODWLYL� DJOL� LQ�
FDULFKL�FRQIHULWL�DL�GLSHQGHQWL�SXEEOLFL�����²���� ���)HUPR�UHVWDQGR�TXDQWR�
SUHYLVWR� GDOO¶DUWLFROR� ����ELV���� OH� SXEEOLFKH� DPPLQLVWUD]LRQL���� SXEEOLFDQR�
O¶HOHQFR�GHJOL�LQFDULFKL�FRQIHULWL�R�DXWRUL]]DWL�D�FLDVFXQR�GHL�SURSUL�GL�
SHQGHQWL��FRQ� O¶LQGLFD]LRQH�GHOOD�GXUDWD�H�GHO�FRPSHQVR�VSHWWDQWH�SHU�
RJQL�LQFDULFR�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������%DQGL�GL�FRQFRUVR�����²����)HUPL�UHVWDQGR�JOL�DOWUL�RE�
EOLJKL�GL�SXEEOLFLWj� OHJDOH�� OH�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR� L�
EDQGL� GL� FRQFRUVR�SHU� LO� UHFOXWDPHQWR�� D� TXDOVLDVL� WLWROR�� GL� SHUVRQDOH�
SUHVVR�O¶DPPLQLVWUD]LRQH�����QRQFKp�L�FULWHUL�GL�YDOXWD]LRQH�GHOOD�&RPPLV�
VLRQH�H�OH�WUDFFH�GHOOH�SURYH�VFULWWH�

����/H�SXEEOLFKH� DPPLQLVWUD]LRQL�SXEEOLFDQR�H� WHQJRQR�FRVWDQWH�
PHQWH�DJJLRUQDWR�O¶HOHQFR�GHL�EDQGL�LQ�FRUVR�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������2EEOLJKL�GL�SXEEOLFD]LRQH�GHL�GDWL�UHODWLYL�DOOD�YDOX�
WD]LRQH�GHOOD�SHUIRUPDQFH�H�DOOD�GLVWULEX]LRQH�GHL�SUHPL�DO�SHUVRQDOH�
²����/H�SXEEOLFKH� DPPLQLVWUD]LRQL� SXEEOLFDQR� L� GDWL� UHODWLYL� DOO¶DP�
PRQWDUH� FRPSOHVVLYR�GHL� SUHPL� FROOHJDWL� DOOD� SHUIRUPDQFH� VWDQ]LDWL� H�
O¶DPPRQWDUH�GHL�SUHPL�HIIHWWLYDPHQWH�GLVWULEXLWL��

�������/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�L�FULWHUL�GH¿�QLWL�QHL�VL�
VWHPL�GL�PLVXUD]LRQH�H�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH�SHU�O¶DVVHJQD]LR�
QH�GHO�WUDWWDPHQWR�DFFHVVRULR�H�L�GDWL�UHODWLYL�DOOD�VXD�GLVWULEX]LRQH��LQ�
IRUPD�DJJUHJDWD��DO�¿�QH�GL�GDUH�FRQWR�GHO�OLYHOOR�GL�VHOHWWLYLWj�XWLOL]]DWR�
QHOOD�GLVWULEX]LRQH�GHL�SUHPL�H�GHJOL�LQFHQWLYL��QRQFKp�L�GDWL�UHODWLYL�DO�
JUDGR�GL�GLIIHUHQ]LD]LRQH�QHOO¶XWLOL]]R�GHOOD�SUHPLDOLWj�VLD�SHU�L�GLULJHQWL�
VLD�SHU�L�GLSHQGHQWL�

��������DEURJDWR�����ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW�� ���� ����2EEOLJKL� GL� SXEEOLFD]LRQH� FRQFHUQHQWL� L� GDWL� VXOOD�
FRQWUDWWD]LRQH�FROOHWWLYD�����²�������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DU�
WLFROR�����ELV����OH�SXEEOLFKH�DPPLQLVWUD]LRQL����SXEEOLFDQR�L�ULIHULPHQWL�QH�
FHVVDUL�SHU�OD�FRQVXOWD]LRQH�GHL�FRQWUDWWL�H�DFFRUGL�FROOHWWLYL�QD]LRQDOL��
FKH�VL�DSSOLFDQR�ORUR��QRQFKp�OH�HYHQWXDOL�LQWHUSUHWD]LRQL�DXWHQWLFKH��

����)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR����GDOO¶DUWLFROR���ELV����H�TXDQWR�SUH�
YLVWR�GDOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q������� OH�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�L�FRQWUDWWL� LQWHJUDWLYL�

VWLSXODWL��FRQ�OD�UHOD]LRQH�WHFQLFR�¿�QDQ]LDULD�H�TXHOOD�LOOXVWUDWLYD�FHUWL�
¿�FDWH�GDJOL�RUJDQL�GL�FRQWUROOR�GL�FXL�DOO¶DUWLFROR������ELV����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR�Q������GHO�������QRQFKp�OH� LQIRUPD]LRQL� WUDVPHVVH�
DQQXDOPHQWH�DL� VHQVL�GHO� FRPPD���GHOOR� VWHVVR�DUWLFROR��/D� UHOD]LRQH�
LOOXVWUDWLYD��IUD�O¶DOWUR��HYLGHQ]LD�JOL�HIIHWWL�DWWHVL�LQ�HVLWR�DOOD�VRWWRVFUL�
]LRQH�GHO�FRQWUDWWR�LQWHJUDWLYR�LQ�PDWHULD�GL�SURGXWWLYLWj�HG�HI¿�FLHQ]D�GHL�
VHUYL]L�HURJDWL��DQFKH�LQ�UHOD]LRQH�DOOH�ULFKLHVWH�GHL�FLWWDGLQL�ª��

�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������ELV����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q��������

�©$UW�������ELV���� ����&RQWUROOL� LQ�PDWHULD�GL� FRQWUDWWD]LRQH� LQWHJUDWL�
YD�����²����,O�FRQWUROOR�VXOOD�FRPSDWLELOLWj�GHL�FRVWL�GHOOD�FRQWUDWWD]LRQH�
FROOHWWLYD�LQWHJUDWLYD�FRQ�L�YLQFROL�GL�ELODQFLR�H�TXHOOL�GHULYDQWL�GDOO¶DS�
SOLFD]LRQH�GHOOH�QRUPH�GL�OHJJH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�GLVSR�
VL]LRQL�LQGHURJDELOL�FKH�LQFLGRQR�VXOOD�PLVXUD�H�VXOOD�FRUUHVSRQVLRQH�GHL�
WUDWWDPHQWL�DFFHVVRUL�q�HIIHWWXDWR�GDO�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL��GDO�
FROOHJLR�VLQGDFDOH��GDJOL�XI¿�FL�FHQWUDOL�GL�ELODQFLR�R�GDJOL�DQDORJKL�RU�
JDQL�SUHYLVWL�GDL�ULVSHWWLYL�RUGLQDPHQWL��4XDORUD�GDL�FRQWUDWWL�LQWHJUDWLYL�
GHULYLQR�FRVWL�QRQ�FRPSDWLELOL�FRQ�L�ULVSHWWLYL�YLQFROL�GL�ELODQFLR�GHOOH�
DPPLQLVWUD]LRQL��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRP�
PD����TXLQTXLHV����VHVWR�SHULRGR��

����3HU�OH�DPPLQLVWUD]LRQL�VWDWDOL��DQFKH�DG�RUGLQDPHQWR�DXWRQRPR��
QRQFKp�SHU�JOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL�H�SHU�JOL�HQWL�H�OH�LVWLWX]LRQL�
GL�ULFHUFD�FRQ�RUJDQLFR�VXSHULRUH�D�GXHFHQWR�XQLWj��L�FRQWUDWWL�LQWHJUDWLYL�
VRWWRVFULWWL�� FRUUHGDWL� GD� XQD� DSSRVLWD� UHOD]LRQH� WHFQLFR�¿�QDQ]LDULD� HG�
XQD�UHOD]LRQH�LOOXVWUDWLYD�FHUWL¿�FDWH�GDL�FRPSHWHQWL�RUJDQL�GL�FRQWUROOR�
SUHYLVWL�GDO�FRPPD����VRQR�WUDVPHVVL�DOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�
0LQLVWUL���'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�H�DO�0LQLVWHUR�GHOO¶HFR�
QRPLD� H� GHOOH�¿�QDQ]H� ��'LSDUWLPHQWR� GHOOD�5DJLRQHULD� JHQHUDOH� GHOOR�
6WDWR��FKH��HQWUR� WUHQWD�JLRUQL�GDOOD�GDWD�GL� ULFHYLPHQWR��QH�DFFHUWDQR��
FRQJLXQWDPHQWH�� OD� FRPSDWLELOLWj� HFRQRPLFR�¿�QDQ]LDULD�� DL� VHQVL� GHO�
SUHVHQWH�DUWLFROR�H�GHOO¶DUWLFROR�����FRPPD�����TXLQTXLHV����'HFRUVR� WDOH�
WHUPLQH��FKH�SXz�HVVHUH�VRVSHVR�LQ�FDVR�GL�ULFKLHVWD�GL�HOHPHQWL�LVWUXWWR�
UL��OD�GHOHJD]LRQH�GL�SDUWH�SXEEOLFD�SXz�SURFHGHUH�DOOD�VWLSXOD�GHO�FRQ�
WUDWWR� LQWHJUDWLYR��1HO� FDVR� LQ� FXL� LO� ULVFRQWUR� DEELD� HVLWR�QHJDWLYR�� OH�
SDUWL�ULSUHQGRQR�OH�WUDWWDWLYH��

���� /H� DPPLQLVWUD]LRQL� SXEEOLFKH� GL� FXL� DOO¶DUWLFROR� ��� FRPPD����
LQYLDQR� HQWUR� LO� ���PDJJLR� GL� RJQL� DQQR�� VSHFL¿�FKH� LQIRUPD]LRQL� VXL�
FRVWL�GHOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD��FHUWL¿�FDWH�GDJOL�RUJDQL�GL�FRQWUROOR�
LQWHUQR��DO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�¿�QDQ]H��FKH�SUHGLVSRQH��DOOR�
VFRSR��XQR�VSHFL¿�FR�PRGHOOR�GL�ULOHYD]LRQH��G¶LQWHVD�FRQ�OD�&RUWH�GHL�
FRQWL�H�FRQ�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL���'LSDUWLPHQWR�GHO�
OD�IXQ]LRQH�SXEEOLFD��7DOL�LQIRUPD]LRQL�VRQR�YROWH�DG�DFFHUWDUH��ROWUH�LO�
ULVSHWWR�GHL�YLQFROL�¿�QDQ]LDUL�LQ�RUGLQH�VLD�DOOD�FRQVLVWHQ]D�GHOOH�ULVRUVH�
DVVHJQDWH� DL� IRQGL� SHU� OD� FRQWUDWWD]LRQH� LQWHJUDWLYD� VLD� DOO¶HYROX]LRQH�
GHOOD�FRQVLVWHQ]D�GHL�IRQGL�H�GHOOD�VSHVD�GHULYDQWH�GDL�FRQWUDWWL�LQWHJUD�
WLYL� DSSOLFDWL�� DQFKH� OD� FRQFUHWD� GH¿�QL]LRQH� HG� DSSOLFD]LRQH� GL� FULWHUL�
LPSURQWDWL� DOOD� SUHPLDOLWj�� DO� ULFRQRVFLPHQWR� GHO�PHULWR� HG� DOOD� YDOR�
UL]]D]LRQH�GHOO¶LPSHJQR�H�GHOOD�TXDOLWj�GHOOD�SHUIRUPDQFH�LQGLYLGXDOH��
FRQ�ULJXDUGR�DL�GLYHUVL�LVWLWXWL�¿�QDQ]LDWL�GDOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD��
QRQFKp�D�SDUDPHWUL�GL�VHOHWWLYLWj��FRQ�SDUWLFRODUH� ULIHULPHQWR�DOOH�SUR�
JUHVVLRQL� HFRQRPLFKH��/H� LQIRUPD]LRQL� VRQR� WUDVPHVVH� DOOD�&RUWH�GHL�
FRQWL�FKH��IHUPH�UHVWDQGR�OH�LSRWHVL�GL�UHVSRQVDELOLWj�HYHQWXDOPHQWH�UDY�
YLVDELOL�OH�XWLOL]]D��XQLWDPHQWH�D�TXHOOH�WUDVPHVVH�DL�VHQVL�GHO�7LWROR�9��
DQFKH�DL�¿�QL�GHO�UHIHUWR�VXO�FRVWR�GHO�ODYRUR��

����

����$L�¿�QL�GHOO¶DUWLFROR�����FRPPD����OH�SXEEOLFKH�DPPLQLVWUD]LRQL�
VRQR� WHQXWH� D� WUDVPHWWHUH� DOO¶$5$1��SHU�YLD� WHOHPDWLFD�� HQWUR� FLQTXH�
JLRUQL� GDOOD� VRWWRVFUL]LRQH�� LO� WHVWR� FRQWUDWWXDOH� FRQ� O¶DOOHJDWD� UHOD]LR�
QH�WHFQLFR�¿�QDQ]LDULD�HG�LOOXVWUDWLYD�H�FRQ�O¶LQGLFD]LRQH�GHOOH�PRGDOLWj�
GL�FRSHUWXUD�GHL�UHODWLYL�RQHUL�FRQ�ULIHULPHQWR�DJOL�VWUXPHQWL�DQQXDOL�H�
SOXULHQQDOL�GL�ELODQFLR��,�SUHGHWWL�WHVWL�FRQWUDWWXDOL�VRQR�DOWUHVu�WUDVPHVVL�
DO�&1(/��

���� ,O�'LSDUWLPHQWR�GHOOD� IXQ]LRQH�SXEEOLFD�� LO�'LSDUWLPHQWR�GHOOD�
5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR�SUHVVR�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHO�
OH�¿�QDQ]H�H�OD�&RUWH�GHL�FRQWL�SRVVRQR�DYYDOHUVL�DL�VHQVL�GHOO¶DUWLFROR�����
FRPPD�����GHOOD�OHJJH����PDJJLR�������Q�������GL�SHUVRQDOH�LQ�SRVL]LR�
QH�GL�IXRUL�UXROR�R�GL�FRPDQGR�SHU�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FRQWUROOR�
VXOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD��

����,Q�FDVR�GL�PDQFDWR�DGHPSLPHQWR�GHOOH�SUHVFUL]LRQL�GHO�SUHVHQWH�
DUWLFROR��ROWUH�DOOH�VDQ]LRQL�SUHYLVWH�GDOO¶DUWLFROR�����FRPPD����q�IDWWR�
GLYLHWR�DOOH�DPPLQLVWUD]LRQL�GL�SURFHGHUH�D�TXDOVLDVL�DGHJXDPHQWR�GHOOH�
ULVRUVH�GHVWLQDWH�DOOD�FRQWUDWWD]LRQH�LQWHJUDWLYD��*OL�RUJDQL�GL�FRQWUROOR�
SUHYLVWL�GDO�FRPPD���YLJLODQR�VXOOD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�GLVSRVL�
]LRQL�GHO�SUHVHQWH�DUWLFROR�ª����
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��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW������ ����2EEOLJKL�GL�SXEEOLFD]LRQH�GHL�GDWL� UHODWLYL�DJOL� HQWL�
SXEEOLFL� YLJLODWL�� H� DJOL� HQWL� GL� GLULWWR� SULYDWR� LQ� FRQWUROOR� SXEEOLFR��
QRQFKp� DOOH� SDUWHFLSD]LRQL� LQ� VRFLHWj� GL� GLULWWR� SULYDWR�����²���� ���)HUPR�
UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV����FLDVFXQD�DPPLQLVWUD]LRQH
SXEEOLFD�DJJLRUQD�DQQXDOPHQWH���

D����O¶HOHQFR�GHJOL�HQWL�SXEEOLFL��FRPXQTXH�GHQRPLQDWL��LVWLWXLWL��
YLJLODWL� �����R�¿�QDQ]LDWL�GDOOD�DPPLQLVWUD]LRQH�PHGHVLPD�QRQFKp�GL�TXHOOL
SHU�L�TXDOL�O¶DPPLQLVWUD]LRQH�DEELD�LO�SRWHUH�GL�QRPLQD�GHJOL�DPPLQL�
VWUDWRUL�GHOO¶HQWH��FRQ�O¶HOHQFD]LRQH�GHOOH�IXQ]LRQL�DWWULEXLWH�H�GHOOH�DW�
WLYLWj�VYROWH� LQ�IDYRUH�GHOO¶DPPLQLVWUD]LRQH�R�GHOOH�DWWLYLWj�GL�VHUYL]LR�
SXEEOLFR�DI¿�GDWH���

E����O¶HOHQFR�GHOOH�VRFLHWj�GL�FXL�GHWLHQH�GLUHWWDPHQWH�TXRWH�GL�
SDUWHFLSD]LRQH�DQFKH�PLQRULWDULD�LQGLFDQGRQH�O¶HQWLWj��FRQ�O¶LQGLFD]LRQH�
GHOOH�IXQ]LRQL�DWWULEXLWH�H�GHOOH�DWWLYLWj�VYROWH�LQ�IDYRUH�GHOO¶DPPLQLVWUD�
]LRQH�R�GHOOH�DWWLYLWj�GL�VHUYL]LR�SXEEOLFR�DI¿�GDWH���

F���� O¶HOHQFR�GHJOL�HQWL�GL�GLULWWR�SULYDWR��FRPXQTXH�GHQRPLQDWL�� LQ�
FRQWUROOR�GHOO¶DPPLQLVWUD]LRQH��FRQ�O¶LQGLFD]LRQH�GHOOH�IXQ]LRQL�DWWULEX�
LWH�H�GHOOH�DWWLYLWj�VYROWH�LQ�IDYRUH�GHOO¶DPPLQLVWUD]LRQH�R�GHOOH�DWWLYLWj�
GL�VHUYL]LR�SXEEOLFR�DI¿�GDWH��$L�¿�QL�GHOOH�SUHVHQWL�GLVSRVL]LRQL�VRQR�HQWL�
GL�GLULWWR�SULYDWR�LQ�FRQWUROOR�SXEEOLFR�JOL�HQWL�GL�GLULWWR�SULYDWR�VRWWR�
SRVWL�D�FRQWUROOR�GD�SDUWH�GL�DPPLQLVWUD]LRQL�SXEEOLFKH��RSSXUH�JOL�HQWL�
FRVWLWXLWL�R�YLJLODWL�GD�SXEEOLFKH�DPPLQLVWUD]LRQL�QHL�TXDOL�VLDQR�D�TXHVWH�
ULFRQRVFLXWL��DQFKH�LQ�DVVHQ]D�GL�XQD�SDUWHFLSD]LRQH�D]LRQDULD�����SRWHUL�GL�
QRPLQD�GHL�YHUWLFL�R�GHL�FRPSRQHQWL�GHJOL�RUJDQL�R�TXHOOL�FKH�ULFHYRQR�
XQ�¿�QDQ]LDPHQWR�SHU�DOPHQR�GXH�HVHUFL]L�¿�QDQ]LDUL�FRQVHFXWLYL�QHOO¶XO�
WLPR�WULHQQLR��

G����XQD�R�SL��UDSSUHVHQWD]LRQL�JUD¿�FKH�FKH�HYLGHQ]LDQR�L�UDS�
SRUWL�WUD�O¶DPPLQLVWUD]LRQH�H�JOL�HQWL�GL�FXL�DO�SUHFHGHQWH�FRPPD���

G���ELV����L�SURYYHGLPHQWL�LQ�PDWHULD�GL�RQHUL�GL�PRWLYD]LRQH�DQD�
OLWLFD�H�REEOLJKL�GL�GLVPLVVLRQH��FRVWLWX]LRQH�GL�VRFLHWj�D�SDUWHFLSD]LRQH�
SXEEOLFD��DFTXLVWR�GL�SDUWHFLSD]LRQL� LQ�VRFLHWj�JLj�FRVWLWXLWH��JHVWLRQH�
GHOOH� SDUWHFLSD]LRQL� SXEEOLFKH�� DOLHQD]LRQH� GL� SDUWHFLSD]LRQL� VRFLDOL��
TXRWD]LRQH�GL�VRFLHWj�D�FRQWUROOR�SXEEOLFR� LQ�PHUFDWL�UHJRODPHQWDWL�H�
UD]LRQDOL]]D]LRQH�SHULRGLFD�GHOOH�SDUWHFLSD]LRQL�SXEEOLFKH��SUHYLVWL�GDO�
GHFUHWR�OHJLVODWLYR�DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH���DJR�
VWR�������Q������

�������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV����SHU�FLDVFXQR�
GHJOL�HQWL����GL�FXL�DOOH�OHWWHUH�GD���D����D���F����GHO�FRPPD���VRQR�SXEEOLFDWL�L�GDWL�
UHODWLYL�DOOD�UDJLRQH�VRFLDOH��DOOD�PLVXUD�GHOOD�HYHQWXDOH�SDUWHFLSD]LRQH�
GHOO¶DPPLQLVWUD]LRQH��DOOD�GXUDWD�GHOO¶LPSHJQR��DOO¶RQHUH�FRPSOHVVLYR�D�
TXDOVLDVL�WLWROR�JUDYDQWH�SHU�O¶DQQR�VXO�ELODQFLR�GHOO¶DPPLQLVWUD]LRQH��DO�
QXPHUR�GHL�UDSSUHVHQWDQWL�GHOO¶DPPLQLVWUD]LRQH�QHJOL�RUJDQL�GL�JRYHU�
QR��DO�WUDWWDPHQWR�HFRQRPLFR�FRPSOHVVLYR�D�FLDVFXQR�GL�HVVL�VSHWWDQWH��
DL� ULVXOWDWL� GL� ELODQFLR�GHJOL� XOWLPL� WUH� HVHUFL]L�¿�QDQ]LDUL�� 6RQR� DOWUHVu�
SXEEOLFDWL� L�GDWL� UHODWLYL� DJOL� LQFDULFKL�GL� DPPLQLVWUDWRUH�GHOO¶HQWH�H� LO�
UHODWLYR�WUDWWDPHQWR�HFRQRPLFR�FRPSOHVVLYR��

����1HO�VLWR�GHOO¶DPPLQLVWUD]LRQH�q�LQVHULWR�LO�FROOHJDPHQWR�FRQ�L�VLWL�
LVWLWX]LRQDOL�GHL�VRJJHWWL�GL�FXL�DO�FRPPD����

����1HO�FDVR�GL�PDQFDWD�R�LQFRPSOHWD�SXEEOLFD]LRQH�GHL�GDWL�UHODWLYL�
DJOL� HQWL� H� GHOOH� VRFLHWj� GL� FXL� DO� FRPPD� ��� q� YLHWDWD� O¶HURJD]LRQH� LQ�
ORUR�IDYRUH�GL�VRPPH�D�TXDOVLYRJOLD�WLWROR�GD�SDUWH�GHOO¶DPPLQLVWUD]LR�
QH�LQWHUHVVDWD����DG�HVFOXVLRQH�GHL�SDJDPHQWL�FKH�OH�DPPLQLVWUD]LRQL�VRQR�
WHQXWH�DG�HURJDUH�D�IURQWH�GL�REEOLJD]LRQL�FRQWUDWWXDOL�SHU�SUHVWD]LRQL�
VYROWH�LQ�ORUR�IDYRUH�GD�SDUWH�GL�XQR�GHJOL�HQWL�H�VRFLHWj�LQGLFDWL�QHOOH�
FDWHJRULH�GL�FXL�DO�FRPPD���OHWWHUH�GD���D����D���F����

����/H�DPPLQLVWUD]LRQL�WLWRODUL�GL�SDUWHFLSD]LRQL�GL�FRQWUROOR�SURPXR�
YRQR�O¶DSSOLFD]LRQH�GHL�SULQFLSL�GL�WUDVSDUHQ]D�GL�FXL�DL�FRPPL����OHWWHUD�
E�����H����GD�SDUWH�GHOOH�VRFLHWj�GLUHWWDPHQWH�FRQWUROODWH�QHL�FRQIURQWL�GHOOH�
VRFLHWj�LQGLUHWWDPHQWH�FRQWUROODWH�GDOOH�PHGHVLPH�DPPLQLVWUD]LRQL��

�������/H�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�WURYDQR�DSSOLFD�
]LRQH�QHL�FRQIURQWL�GHOOH�VRFLHWj��SDUWHFLSDWH�GD�DPPLQLVWUD]LRQL�SXEEOL�
FKH��FRQ�D]LRQL�TXRWDWH�LQ�PHUFDWL�UHJRODPHQWDWL�LWDOLDQL�R�GL�DOWUL�SDHVL�
GHOO¶8QLRQH�HXURSHD��H�ORUR�FRQWUROODWH�ª�

�3HU� L� ULIHULPHQWL� DOO¶DUWLFROR����GHOOD� FLWDWD� OHJJH���DJRVWR�������
Q�������VL�ULPDQGD�DOOH�QRWH�DOO¶DUWLFROR������
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������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

��©$UW�� ���� �2EEOLJKL� GL� SXEEOLFD]LRQH� FRQFHUQHQWL� L� SURYYHGL�
PHQWL�DPPLQLVWUDWLYL��²����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�
H� DJJLRUQDQR�RJQL� VHL�PHVL�� LQ� GLVWLQWH� SDUWL]LRQL� GHOOD� VH]LRQH�©$P�
PLQLVWUD]LRQH�WUDVSDUHQWHª��JOL�HOHQFKL�GHL�SURYYHGLPHQWL�DGRWWDWL�GDJOL�
RUJDQL�GL�LQGLUL]]R�SROLWLFR�H�GDL�GLULJHQWL��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL�
SURYYHGLPHQWL�¿�QDOL�GHL�SURFHGLPHQWL�GL���

D� �VRSSUHVVD������
E����VFHOWD�GHO�FRQWUDHQWH�SHU�O¶DI¿�GDPHQWR�GL�ODYRUL��IRUQLWXUH�

H�VHUYL]L��DQFKH�FRQ�ULIHULPHQWR�DOOD�PRGDOLWj�GL�VHOH]LRQH�SUHVFHOWD�DL�
VHQVL�GHO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL��UHODWLYL�D�ODYRUL��VHUYL]L�H�IRUQL�
WXUH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR�������DSULOH�������Q������IHUPR�UHVWDQGR�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV���

F� �VRSSUHVVD���������
G����DFFRUGL�VWLSXODWL�GDOO¶DPPLQLVWUD]LRQH�FRQ�VRJJHWWL�SULYDWL�

R� FRQ�DOWUH� DPPLQLVWUD]LRQL�SXEEOLFKH�� �����DL� VHQVL�GHJOL� DUWLFROL� ���H����
GHOOD�OHJJH���DJRVWR�������Q������

��������DEURJDWR�����ª��
�,O�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������$WWXD]LRQH�GHOOH�GLUHWWL�

YH���������8(����������8(�H���������8(�VXOO¶DJJLXGLFD]LRQH�GHL�FRQ�
WUDWWL�GL�FRQFHVVLRQH��VXJOL�DSSDOWL�SXEEOLFL�H�VXOOH�SURFHGXUH�G¶DSSDOWR�
GHJOL�HQWL�HURJDWRUL�QHL�VHWWRUL�GHOO¶DFTXD��GHOO¶HQHUJLD��GHL�WUDVSRUWL�H�GHL�
VHUYL]L�SRVWDOL��QRQFKp�SHU�LO�ULRUGLQR�GHOOD�GLVFLSOLQD�YLJHQWH�LQ�PDWHULD�
GL�FRQWUDWWL�SXEEOLFL� UHODWLYL�D� ODYRUL��VHUYL]L�H�IRUQLWXUH���q�SXEEOLFDWR�
VXOOD��*D]]HWWD�8I¿�FLDOH������DSULOH�������Q������

��6L�ULSRUWD�LO�WHVWR�GHJOL�DUWLFROL����H����GHOOD�FLWDWD�OHJJH���DJRVWR�
������Q�������

�©$UW�� ���� ����$FFRUGL� LQWHJUDWLYL� R� VRVWLWXWLYL� GHO� SURYYHGLPHQWR�
²���� ,Q� DFFRJOLPHQWR� GL� RVVHUYD]LRQL� H� SURSRVWH� SUHVHQWDWH� D� QRUPD�
GHOO¶DUWLFROR� ���� O¶DPPLQLVWUD]LRQH� SURFHGHQWH� SXz� FRQFOXGHUH�� VHQ]D�
SUHJLXGL]LR� GHL� GLULWWL� GHL� WHU]L�� H� LQ� RJQL� FDVR� QHO� SHUVHJXLPHQWR� GHO�
SXEEOLFR� LQWHUHVVH��DFFRUGL�FRQ�JOL� LQWHUHVVDWL�DO�¿�QH�GL�GHWHUPLQDUH� LO�
FRQWHQXWR�GLVFUH]LRQDOH�GHO�SURYYHGLPHQWR�¿�QDOH�RYYHUR�LQ�VRVWLWX]LRQH�
GL�TXHVWR��

�����ELV����$O�¿�QH�GL�IDYRULUH�OD�FRQFOXVLRQH�GHJOL�DFFRUGL�GL�FXL�DO�FRP�
PD����LO�UHVSRQVDELOH�GHO�SURFHGLPHQWR�SXz�SUHGLVSRUUH�XQ�FDOHQGDULR�GL�
LQFRQWUL�FXL�LQYLWD��VHSDUDWDPHQWH�R�FRQWHVWXDOPHQWH��LO�GHVWLQDWDULR�GHO�
SURYYHGLPHQWR�HG�HYHQWXDOL�FRQWURLQWHUHVVDWL��

����*OL�DFFRUGL�GL�FXL�DO�SUHVHQWH�DUWLFROR�GHEERQR�HVVHUH�VWLSXODWL��
D�SHQD�GL�QXOOLWj��SHU�DWWR�VFULWWR��VDOYR�FKH�OD�OHJJH�GLVSRQJD�DOWULPHQWL��
$G�HVVL�VL�DSSOLFDQR��RYH�QRQ�GLYHUVDPHQWH�SUHYLVWR��L�SULQFLSL�GHO�FR�
GLFH�FLYLOH�LQ�PDWHULD�GL�REEOLJD]LRQL�H�FRQWUDWWL�LQ�TXDQWR�FRPSDWLELOL��
*OL�DFFRUGL�GL�FXL�DO�SUHVHQWH�DUWLFROR�GHYRQR�HVVHUH�PRWLYDWL�DL�VHQVL�
GHOO¶DUWLFROR����

����*OL�DFFRUGL�VRVWLWXWLYL�GL�SURYYHGLPHQWL�VRQR�VRJJHWWL�DL�PHGHVL�
PL�FRQWUROOL�SUHYLVWL�SHU�TXHVWL�XOWLPL��

����3HU�VRSUDYYHQXWL�PRWLYL�GL�SXEEOLFR�LQWHUHVVH�O¶DPPLQLVWUD]LRQH�
UHFHGH�XQLODWHUDOPHQWH�GDOO¶DFFRUGR��VDOYR�O¶REEOLJR�GL�SURYYHGHUH�DOOD�
OLTXLGD]LRQH�GL�XQ�LQGHQQL]]R�LQ�UHOD]LRQH�DJOL�HYHQWXDOL�SUHJLXGL]L�YH�
UL¿�FDWLVL�LQ�GDQQR�GHO�SULYDWR��

�����ELV����$�JDUDQ]LD�GHOO¶LPSDU]LDOLWj�H�GHO�EXRQ�DQGDPHQWR�GHOO¶D]LR�
QH�DPPLQLVWUDWLYD�� LQ� WXWWL� L� FDVL� LQ�FXL�XQD�SXEEOLFD�DPPLQLVWUD]LRQH�
FRQFOXGH� DFFRUGL� QHOOH� LSRWHVL� SUHYLVWH� DO� FRPPD� ��� OD� VWLSXOD]LRQH�
GHOO¶DFFRUGR�q�SUHFHGXWD�GD�XQD�GHWHUPLQD]LRQH�GHOO¶RUJDQR�FKH�VDUHEEH�
FRPSHWHQWH�SHU�O¶DGR]LRQH�GHO�SURYYHGLPHQWR��

���ª�
�$UW����������$FFRUGL�IUD�SXEEOLFKH�DPPLQLVWUD]LRQL�����²����$QFKH�DO�

GL�IXRUL�GHOOH�LSRWHVL�SUHYLVWH�GDOO¶DUWLFROR�����OH�DPPLQLVWUD]LRQL�SXE�
EOLFKH�SRVVRQR�VHPSUH�FRQFOXGHUH� WUD� ORUR�DFFRUGL�SHU�GLVFLSOLQDUH� OR�
VYROJLPHQWR�LQ�FROODERUD]LRQH�GL�DWWLYLWj�GL�LQWHUHVVH�FRPXQH��

����3HU�GHWWL�DFFRUGL�VL�RVVHUYDQR��LQ�TXDQWR�DSSOLFDELOL��OH�GLVSRVL�
]LRQL�SUHYLVWH�GDOO¶DUWLFROR�����FRPPL���H����

�����ELV����$�IDUH�GDWD�GDO����JLXJQR������JOL�DFFRUGL�GL�FXL�DO�FRPPD���
VRQR�VRWWRVFULWWL�FRQ�¿�UPD�GLJLWDOH��DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�
OHJLVODWLYR���PDU]R�������Q������FRQ�¿�UPD�HOHWWURQLFD�DYDQ]DWD��DL�VHQVL�
GHOO¶DUWLFROR����FRPPD����OHWWHUD�T���ELV�����GHO�GHFUHWR�OHJLVODWLYR���PDU]R�
������Q������RYYHUR�FRQ�DOWUD�¿�UPD�HOHWWURQLFD�TXDOL¿�FDWD��SHQD�OD�QXOOL�
Wj�GHJOL�VWHVVL��'DOO¶DWWXD]LRQH�GHOOD�SUHVHQWH�GLVSRVL]LRQH�QRQ�GHYRQR�
GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR��$OO¶DW�
WXD]LRQH�GHOOD�PHGHVLPD�VL�SURYYHGH�QHOO¶DPELWR�GHOOH�ULVRUVH�XPDQH��
VWUXPHQWDOL�H�¿�QDQ]LDULH�SUHYLVWH�GDOOD�OHJLVOD]LRQH�YLJHQWH�ª����
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������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������2EEOLJKL�GL�SXEEOLFD]LRQH�GHJOL�DWWL�GL�FRQFHVVLRQH�GL�
VRYYHQ]LRQL��FRQWULEXWL��VXVVLGL�H�DWWULEX]LRQH�GL�YDQWDJJL�HFRQRPLFL�D�
SHUVRQH�¿�VLFKH�HG�HQWL�SXEEOLFL�H�SULYDWL�����²����/H�SXEEOLFKH�DPPLQL�
VWUD]LRQL�SXEEOLFDQR�JOL�DWWL�FRQ�L�TXDOL�VRQR�GHWHUPLQDWL��DL�VHQVL�GHOO¶DU�
WLFROR����GHOOD�OHJJH���DJRVWR�������Q�������L�FULWHUL�H�OH�PRGDOLWj�FXL�OH�
DPPLQLVWUD]LRQL�VWHVVH�GHYRQR�DWWHQHUVL�SHU�OD�FRQFHVVLRQH�GL�VRYYHQ�
]LRQL��FRQWULEXWL��VXVVLGL�HG�DXVLOL�¿�QDQ]LDUL�H�SHU�O¶DWWULEX]LRQH�GL�YDQ�
WDJJL�HFRQRPLFL�GL�TXDOXQTXH�JHQHUH�D�SHUVRQH�HG�HQWL�SXEEOLFL�H�SULYDWL��

����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�JOL�DWWL�GL�FRQFHVVLRQH�
GHOOH�VRYYHQ]LRQL��FRQWULEXWL��VXVVLGL�HG�DXVLOL�¿�QDQ]LDUL�DOOH�LPSUHVH��H�
FRPXQTXH�GL�YDQWDJJL�HFRQRPLFL�GL�TXDOXQTXH�JHQHUH�D�SHUVRQH�HG�HQWL�
SXEEOLFL�H�SULYDWL�DL�VHQVL�GHO�FLWDWR�DUWLFROR����GHOOD� OHJJH�Q������GHO�
������GL�LPSRUWR�VXSHULRUH�D�PLOOH�HXUR��

����/D�SXEEOLFD]LRQH�DL�VHQVL�GHO�SUHVHQWH�DUWLFROR�FRVWLWXLVFH�FRQGL�
]LRQH�OHJDOH�GL�HI¿�FDFLD�GHL�SURYYHGLPHQWL�FKH�GLVSRQJDQR�FRQFHVVLRQL�
H�DWWULEX]LRQL�GL�LPSRUWR�FRPSOHVVLYR�VXSHULRUH�D�PLOOH�HXUR�QHO�FRUVR�
GHOO¶DQQR�VRODUH�DO�PHGHVLPR�EHQH¿�FLDULR��/D�PDQFDWD��LQFRPSOHWD�R�UL�
WDUGDWD�SXEEOLFD]LRQH�ULOHYDWD�G¶XI¿�FLR�GDJOL�RUJDQL�GL�FRQWUROOR�q�DOWUHVu�
ULOHYDELOH�GDO�GHVWLQDWDULR�GHOOD�SUHYLVWD�FRQFHVVLRQH�R�DWWULEX]LRQH�H�GD�
FKLXQTXH�DOWUR�DEELD�LQWHUHVVH��DQFKH�DL�¿�QL�GHO�ULVDUFLPHQWR�GHO�GDQQR�
GD� ULWDUGR� GD� SDUWH� GHOO¶DPPLQLVWUD]LRQH�� DL� VHQVL� GHOO¶DUWLFROR� ��� GHO�
GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������

����Ê�HVFOXVD� OD�SXEEOLFD]LRQH�GHL�GDWL� LGHQWL¿�FDWLYL�GHOOH�SHUVRQH�
¿�VLFKH�GHVWLQDWDULH�GHL�SURYYHGLPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR��TXDORUD�
GD�WDOL�GDWL�VLD�SRVVLELOH�ULFDYDUH�LQIRUPD]LRQL�UHODWLYH�DOOR�VWDWR�GL�VDOXWH�
RYYHUR�DOOD�VLWXD]LRQH�GL�GLVDJLR�HFRQRPLFR�VRFLDOH�GHJOL�LQWHUHVVDWL�ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHOOD�FLWDWD�OHJJH���DJRVWR�������
Q��������

�©$UW������ ����3URYYHGLPHQWL�DWWULEXWLYL�GL�YDQWDJJL�HFRQRPLFL�����²�
���/D�FRQFHVVLRQH�GL�VRYYHQ]LRQL��FRQWULEXWL��VXVVLGL�HG�DXVLOL�¿�QDQ]LDUL�
H�O¶DWWULEX]LRQH�GL�YDQWDJJL�HFRQRPLFL�GL�TXDOXQTXH�JHQHUH�D�SHUVRQH�HG�
HQWL�SXEEOLFL�H�SULYDWL�VRQR�VXERUGLQDWH�DOOD�SUHGHWHUPLQD]LRQH�GD�SDU�
WH�GHOOH�DPPLQLVWUD]LRQL�SURFHGHQWL��QHOOH�IRUPH�SUHYLVWH�GDL�ULVSHWWLYL�
RUGLQDPHQWL��GHL�FULWHUL�H�GHOOH�PRGDOLWj�FXL� OH�DPPLQLVWUD]LRQL� VWHVVH�
GHYRQR�DWWHQHUVL��

����/¶HIIHWWLYD�RVVHUYDQ]D�GHL�FULWHUL�H�GHOOH�PRGDOLWj�GL�FXL�DO�FRP�
PD���GHYH�ULVXOWDUH�GDL�VLQJROL�SURYYHGLPHQWL�UHODWLYL�DJOL�LQWHUYHQWL�GL�
FXL�DO�PHGHVLPR�FRPPD���ª��

�3HU�O¶DUWLFROR����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������
VL�ULPDQGD�DOOH�QRWH�DOO¶DUWLFROR�����
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������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW�������3XEEOLFLWj�GHL�UHQGLFRQWL�GHL�JUXSSL�FRQVLOLDUL�UHJLRQDOL�
H�SURYLQFLDOL��

�������)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV����OH�UHJLRQL��
OH�SURYLQFH����DXWRQRPH�GL�7UHQWR�H�%RO]DQR�H� OH�SURYLQFH�SXEEOLFDQR� L�
UHQGLFRQWL�GL� FXL�DOO¶DUWLFROR���� FRPPD�����GHO�GHFUHWR�OHJJH����RWWR�
EUH�������Q�������FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH���GLFHPEUH�
������Q�������GHL�JUXSSL�FRQVLOLDUL�UHJLRQDOL�H�SURYLQFLDOL��FRQ�HYLGHQ]D�
GHOOH�ULVRUVH�WUDVIHULWH�R�DVVHJQDWH�D�FLDVFXQ�JUXSSR��FRQ�LQGLFD]LRQH�GHO�
WLWROR�GL�WUDVIHULPHQWR�H�GHOO¶LPSLHJR�GHOOH�ULVRUVH�XWLOL]]DWH��6RQR�DOWUH�
Vu�SXEEOLFDWL�JOL�DWWL�H�OH�UHOD]LRQL�GHJOL�RUJDQL�GL�FRQWUROOR��

����/D�PDQFDWD�SXEEOLFD]LRQH�GHL� UHQGLFRQWL�FRPSRUWD� OD� ULGX]LR�
QH�GHO����SHU�FHQWR�GHOOH�ULVRUVH�GD�WUDVIHULUH�R�GD�DVVHJQDUH�QHO�FRUVR�
GHOO¶DQQR����Ê�HVFOXVD�OD�SXEEOLFD]LRQH�GHL�GDWL�LGHQWL¿�FDWLYL�GHOOH�SHU�
VRQH�¿�VLFKH�GHVWLQDWDULH�GHL�SURYYHGLPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR��
TXDORUD�GD�WDOL�GDWL�VLD�SRVVLELOH�ULFDYDUH�LQIRUPD]LRQL�UHODWLYH�DOOR�VWD�
WR�GL� VDOXWH�RYYHUR�DOOD� VLWXD]LRQH�GL�GLVDJLR�HFRQRPLFR�VRFLDOH�GHJOL�
LQWHUHVVDWL�ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����RW�
WREUH�������Q�������FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH���GLFHP�
EUH�������Q�������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�¿�QDQ]D�H�IXQ]LRQD�
PHQWR�GHJOL�HQWL�WHUULWRULDOL��QRQFKp�XOWHULRUL�GLVSRVL]LRQL�LQ�IDYRUH�GHOOH�
]RQH�WHUUHPRWDWH�QHO�PDJJLR���������

�©$UW������5DIIRU]DPHQWR�GHOOD�SDUWHFLSD]LRQH�GHOOD�&RUWH�GHL�FRQWL�
DO�FRQWUROOR�VXOOD�JHVWLRQH�¿�QDQ]LDULD�GHOOH�UHJLRQL��

����2PLVVLV�����

�����,O�UHQGLFRQWR�q�WUDVPHVVR�GD�FLDVFXQ�JUXSSR�FRQVLOLDUH�DO�SUH�
VLGHQWH�GHO�FRQVLJOLR�UHJLRQDOH��FKH�OR�WUDVPHWWH�DO�SUHVLGHQWH�GHOOD�UH�
JLRQH��(QWUR�VHVVDQWD�JLRUQL�GDOOD�FKLXVXUD�GHOO¶HVHUFL]LR��LO�SUHVLGHQWH�
GHOOD�UHJLRQH�WUDVPHWWH�LO�UHQGLFRQWR�GL�FLDVFXQ�JUXSSR�DOOD�FRPSHWHQWH�
VH]LRQH�UHJLRQDOH�GL�FRQWUROOR�GHOOD�&RUWH�GHL�FRQWL�SHUFKp�VL�SURQXQFL��
QHO�WHUPLQH�GL�WUHQWD�JLRUQL�GDO�ULFHYLPHQWR��VXOOD�UHJRODULWj�GHOOR�VWHVVR�
FRQ�DSSRVLWD�GHOLEHUD��FKH�q�WUDVPHVVD�DO�SUHVLGHQWH�GHOOD�UHJLRQH�SHU�LO�
VXFFHVVLYR�LQROWUR�DO�SUHVLGHQWH�GHO�FRQVLJOLR�UHJLRQDOH��FKH�QH�FXUD�OD�
SXEEOLFD]LRQH��,Q�FDVR�GL�PDQFDWD�SURQXQFLD�QHL�VXFFHVVLYL�WUHQWD�JLRU�
QL�� LO�UHQGLFRQWR�GL�HVHUFL]LR�VL�LQWHQGH�FRPXQTXH�DSSURYDWR��,O�UHQGL�
FRQWR�q��DOWUHVu��SXEEOLFDWR�LQ�DOOHJDWR�DO�FRQWR�FRQVXQWLYR�GHO�FRQVLJOLR�
UHJLRQDOH�H�QHO�VLWR�LVWLWX]LRQDOH�GHOOD�UHJLRQH��

����2PLVVLV����ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW��������������2EEOLJKL�GL�SXEEOLFD]LRQH�GHO�ELODQFLR��SUHYHQWLYR�H�
FRQVXQWLYR�� H� GHO� SLDQR� GHJOL� LQGLFDWRUL� H� ULVXOWDWL� DWWHVL� GL� ELODQFLR��
QRQFKp�GHL�GDWL�FRQFHUQHQWL�LO�PRQLWRUDJJLR�GHJOL�RELHWWLYL�����²�������)HUPR�
UHVWDQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����ELV����OH�SXEEOLFKH�DPPLQLVWUD�
]LRQL����SXEEOLFDQR�L�GRFXPHQWL�H�JOL�DOOHJDWL�GHO�ELODQFLR�SUHYHQWLYR�H�GHO�
FRQWR�FRQVXQWLYR�HQWUR�WUHQWD�JLRUQL�GDOOD�ORUR�DGR]LRQH��QRQFKp�L�GDWL�
UHODWLYL�DO�ELODQFLR�GL�SUHYLVLRQH�H�D�TXHOOR�FRQVXQWLYR�LQ�IRUPD�VLQWHWLFD��
DJJUHJDWD�H�VHPSOL¿�FDWD��DQFKH�FRQ�LO�ULFRUVR�D�UDSSUHVHQWD]LRQL�JUD¿��
FKH��DO�¿�QH�GL�DVVLFXUDUH�OD�SLHQD�DFFHVVLELOLWj�H�FRPSUHQVLELOLWj��

�����ELV����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�H�UHQGRQR�DFFHV�
VLELOL��DQFKH�DWWUDYHUVR�LO�ULFRUVR�DG�XQ�SRUWDOH�XQLFR��L�GDWL�UHODWLYL�DOOH�
HQWUDWH� H� DOOD� VSHVD�GL� FXL� DL� SURSUL� ELODQFL� SUHYHQWLYL� H� FRQVXQWLYL� LQ�
IRUPDWR�WDEHOODUH�DSHUWR�FKH�QH�FRQVHQWD�O¶HVSRUWD]LRQH��LO�WUDWWDPHQWR�H�
LO�ULXWLOL]]R��DL�VHQVL�GHOO¶DUWLFROR����VHFRQGR�XQR�VFKHPD�WLSR�H�PRGDOLWj�
GH¿�QLWL�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GD�DGRWWDUH�
VHQWLWD�OD�&RQIHUHQ]D�XQL¿�FDWD��

����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�LO�3LDQR�GL�FXL�DOO¶DU�
WLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q������FRQ�OH�LQWHJUD�
]LRQL�H�JOL� DJJLRUQDPHQWL�GL� FXL�DOO¶DUWLFROR����GHO�PHGHVLPR�GHFUHWR�
OHJLVODWLYR�Q�����GHO������ª��

��6L� ULSRUWD� LO� WHVWR� GHJOL� DUWLFROL� ��� H� ��� GHO� GHFUHWR� OHJLVODWLYR�
���PDJJLR�������Q�������

�©$UW������ ����3ULQFLSL�JHQHUDOL�����²����/H�DPPLQLVWUD]LRQL�SXEEOL�
FKH��FRQWHVWXDOPHQWH�DO�ELODQFLR�GL�SUHYLVLRQH�HG�DO�ELODQFLR�FRQVXQWLYR��
SUHVHQWDQR�XQ�GRFXPHQWR�GHQRPLQDWR�³3LDQR�GHJOL�LQGLFDWRUL�H�ULVXOWDWL�
DWWHVL�GL�ELODQFLR´��GL�VHJXLWR�GHQRPLQDWR�³3LDQR´��DO�¿�QH�GL� LOOXVWUDUH�
JOL�RELHWWLYL�GHOOD�VSHVD��PLVXUDUQH� L� ULVXOWDWL�H�PRQLWRUDUQH� O¶HIIHWWLYR�
DQGDPHQWR�LQ�WHUPLQL�GL�VHUYL]L�IRUQLWL�H�GL�LQWHUYHQWL�UHDOL]]DWL��

����,O�3LDQR�LOOXVWUD�LO�FRQWHQXWR�GL�FLDVFXQ�SURJUDPPD�GL�VSHVD�HG�
HVSRQH�LQIRUPD]LRQL�VLQWHWLFKH�UHODWLYH�DL�SULQFLSDOL�RELHWWLYL�GD�UHDOL]�
]DUH��FRQ�ULIHULPHQWR�DJOL�VWHVVL�SURJUDPPL�GHO�ELODQFLR�SHU�LO�WULHQQLR�
GHOOD�SURJUDPPD]LRQH�¿�QDQ]LDULD��H�ULSRUWD�JOL�LQGLFDWRUL�LQGLYLGXDWL�SHU�
TXDQWL¿�FDUH� WDOL� RELHWWLYL�� QRQFKp� OD�PLVXUD]LRQH� DQQXDOH� GHJOL� VWHVVL�
LQGLFDWRUL�SHU�PRQLWRUDUH�L�ULVXOWDWL�FRQVHJXLWL��

����,O�3LDQR�q�FRHUHQWH�FRQ�LO�VLVWHPD�GL�RELHWWLYL�HG�LQGLFDWRUL�DGRWWD�
WL�GD�FLDVFXQD�DPPLQLVWUD]LRQH�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�
������Q�������H��SHU�OH�DPPLQLVWUD]LRQL�FHQWUDOL�GHOOR�6WDWR��FRUULVSRQGH�
DOOH�QRWH�LQWHJUDWLYH�GLVFLSOLQDWH�GDOO¶DUWLFROR�����FRPPD�����OHWWHUD���D�����H�
GDOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������

����$O�¿�QH�GL�DVVLFXUDUH�LO�FRQVROLGDPHQWR�H�OD�FRQIURQWDELOLWj�GHJOL�
LQGLFDWRUL� GL� ULVXOWDWR�� OH� DPPLQLVWUD]LRQL� YLJLODQWL� GH¿�QLVFRQR�� SHU� OH�
DPPLQLVWUD]LRQL�SXEEOLFKH�GL�ORUR�FRPSHWHQ]D��FRPSUHVH�OH�XQLWj�ORFDOL�
GL�FXL�DOO¶DUWLFROR����FRPPD����OHWWHUD���E�����LO�VLVWHPD�PLQLPR�GL�LQGLFDWRUL�
GL�ULVXOWDWR�FKH�FLDVFXQD�DPPLQLVWUD]LRQH�HG�XQLWj�ORFDOH�GHYH�LQVHULUH�
QHO�SURSULR�3LDQR��7DOH�VLVWHPD�PLQLPR�q�VWDELOLWR�FRQ�GHFUHWR�GHO�0LQL�
VWUR�FRPSHWHQWH�G¶LQWHVD�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�¿�QDQ]H��
GD� DGRWWDUH� DL� VHQVL� GHOO¶DUWLFROR����� FRPPD���� GHOOD� OHJJH���� DJRVWR�
������Q������´�

�©$UW����������0RQLWRUDJJLR�GHJOL�RELHWWLYL�H�LQGLFDWRUL�����²����$OOD�
¿�QH�GL�FLDVFXQ�HVHUFL]LR�¿�QDQ]LDULR�H�LQ�DFFRPSDJQDPHQWR�DO�ELODQFLR�
FRQVXQWLYR�� LO�3LDQR�q� LQWHJUDWR�FRQ� OH� ULVXOWDQ]H�RVVHUYDWH� LQ� WHUPLQL�
GL� UDJJLXQJLPHQWR� GHL� ULVXOWDWL� DWWHVL� H� OH�PRWLYD]LRQL� GHJOL� HYHQWXDOL�
VFRVWDPHQWL��,�GHVWLQDWDUL�H�OH�PRGDOLWj�GL�GLYXOJD]LRQH�VRQR�GLVFLSOLQDWH�
VHFRQGR�L�FULWHUL�VWDELOLWL�GDOO¶DUWLFROR�����

����$L�¿�QL�GHO�PRQLWRUDJJLR�GHO�3LDQR��JOL�RELHWWLYL�H�JOL�LQGLFDWRUL�
VHOH]LRQDWL��QRQFKp�L�YDORUL�RELHWWLYR�SHU�O¶HVHUFL]LR�¿�QDQ]LDULR�GL�ULIHUL�
PHQWR�H�SHU�O¶DUFR�WHPSRUDOH�SOXULHQQDOH�VRQR�L�PHGHVLPL�LQGLFDWL�QHOOD�
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IDVH�GL�SUHYLVLRQH��,O�3LDQR�q�DJJLRUQDWR�LQ�FRUULVSRQGHQ]D�GL�RJQL�QXR�
YR�HVHUFL]LR�GL�ELODQFLR��VLD�WUDPLWH�OD�VSHFL¿�FD]LRQH�GL�QXRYL�RELHWWLYL�H�
LQGLFDWRUL��FKH�DWWUDYHUVR�O¶DJJLRUQDPHQWR�GHL�YDORUL�RELHWWLYR�H�OD�VRS�
SUHVVLRQH�GL�RELHWWLYL�JLj�UDJJLXQWL�RSSXUH�RJJHWWR�GL�ULSLDQL¿�FD]LRQH�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW�� �������2EEOLJKL� GL� SXEEOLFD]LRQH� FRQFHUQHQWL� L� EHQL� LPPRELOL�
H� OD� JHVWLRQH� GHO� SDWULPRQLR�����²� ��� ���)HUPR� UHVWDQGR� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR�����ELV����OH�SXEEOLFKH�DPPLQLVWUD]LRQL����SXEEOLFDQR�OH�LQIRUPD�
]LRQL�LGHQWL¿�FDWLYH�GHJOL�LPPRELOL�SRVVHGXWL����H�GL�TXHOOL�GHWHQXWL�����QRQFKp�
L�FDQRQL�GL�ORFD]LRQH�R�GL�DI¿�WWR�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW������ ����2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL� L� GDWL� UHODWL�
YL�DL�FRQWUROOL�VXOO¶RUJDQL]]D]LRQH�H�VXOO¶DWWLYLWj�GHOO¶DPPLQLVWUD]LRQH�
²����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�JOL�DWWL�GHJOL�RUJDQLVPL�
LQGLSHQGHQWL�GL�YDOXWD]LRQH�R�QXFOHL�GL�YDOXWD]LRQH��SURFHGHQGR�DOO¶LQ�
GLFD]LRQH�LQ�IRUPD�DQRQLPD�GHL�GDWL�SHUVRQDOL�HYHQWXDOPHQWH�SUHVHQWL��
3XEEOLFDQR��LQROWUH��OD�UHOD]LRQH�GHJOL�RUJDQL�GL�UHYLVLRQH�DPPLQLVWUDWL�
YD�H�FRQWDELOH�DO�ELODQFLR�GL�SUHYLVLRQH�R�EXGJHW��DOOH�UHODWLYH�YDULD]LRQL�
H�DO�FRQWR�FRQVXQWLYR�R�ELODQFLR�GL�HVHUFL]LR�QRQFKp� WXWWL� L� ULOLHYL�DQ�
FRUFKp�QRQ�UHFHSLWL�GHOOD�&RUWH�GHL�FRQWL�ULJXDUGDQWL�O¶RUJDQL]]D]LRQH�H�
O¶DWWLYLWj�GHOOH�DPPLQLVWUD]LRQL�VWHVVH�H�GHL�ORUR�XI¿�FL�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW������ ����2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL� L�VHUYL]L�HUR�
JDWL�����²����/H�SXEEOLFKH�DPPLQLVWUD]LRQL����H�L�JHVWRUL�GL�SXEEOLFL�VHUYL]L
SXEEOLFDQR�OD�FDUWD�GHL�VHUYL]L�R�LO�GRFXPHQWR�FRQWHQHQWH�JOL�VWDQGDUG�GL�
TXDOLWj�GHL�VHUYL]L�SXEEOLFL��

����/H�SXEEOLFKH�DPPLQLVWUD]LRQL����H�L�JHVWRUL�GL�SXEEOLFL�VHUYL]L������LQ�
GLYLGXDWL� L� VHUYL]L�HURJDWL�DJOL�XWHQWL�� VLD�¿�QDOL�FKH� LQWHUPHGL��DL� VHQVL�
GHOO¶DUWLFROR�����FRPPD����SXEEOLFDQR���

D����L�FRVWL�FRQWDELOL]]DWL�H�LO�UHODWLYR�DQGDPHQWR�QHO�WHPSR���
E�����DEURJDWD��ª�����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL�L�WHPSL�GL�SD�
JDPHQWR�GHOO¶DPPLQLVWUD]LRQH�����²���� ���)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR� ����ELV���� OH� SXEEOLFKH� DPPLQLVWUD]LRQL���� SXEEOLFDQR�� FRQ� FD�
GHQ]D�DQQXDOH��XQ�LQGLFDWRUH�GHL�SURSUL�WHPSL�PHGL�GL�SDJDPHQWR�UHOD�
WLYL�DJOL�DFTXLVWL�GL�EHQL�� VHUYL]L�� ���SUHVWD]LRQL�SURIHVVLRQDOL����H� IRUQLWXUH��
GHQRPLQDWR�©LQGLFDWRUH�DQQXDOH�GL�WHPSHVWLYLWj�GHL�SDJDPHQWLª�����QRQFKp�
O¶DPPRQWDUH�FRPSOHVVLYR�GHL�GHELWL�H�LO�QXPHUR�GHOOH�LPSUHVH�FUHGLWUL�
FL�����$�GHFRUUHUH�GDOO¶DQQR������� FRQ�FDGHQ]D� WULPHVWUDOH�� OH�SXEEOLFKH�
DPPLQLVWUD]LRQL�SXEEOLFDQR�XQ�LQGLFDWRUH��DYHQWH�LO�PHGHVLPR�RJJHWWR��
GHQRPLQDWR�©LQGLFDWRUH�WULPHVWUDOH�GL�WHPSHVWLYLWj�GHL�SDJDPHQWLª��*OL�
LQGLFDWRUL�GL�FXL�DO�SUHVHQWH�FRPPD�VRQR�HODERUDWL�H�SXEEOLFDWL��DQFKH�
DWWUDYHUVR�LO�ULFRUVR�D�XQ�SRUWDOH�XQLFR��VHFRQGR�XQR�VFKHPD�WLSR�H�PR�
GDOLWj�GH¿�QLWL�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GD�
DGRWWDUH�VHQWLWD�OD�&RQIHUHQ]D�XQL¿�FDWD�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW�� ���� ����2EEOLJKL� GL� SXEEOLFD]LRQH� UHODWLYL� DL� SURFHGLPHQWL�
DPPLQLVWUDWLYL�H�DL�FRQWUROOL�VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�H�O¶DFTXLVL�
]LRQH�G¶XI¿�FLR�GHL�GDWL������²����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFD�
QR� L� GDWL� UHODWLYL� DOOH� WLSRORJLH� GL� SURFHGLPHQWR� GL� SURSULD� FRPSHWHQ�
]D��3HU�FLDVFXQD�WLSRORJLD�GL�SURFHGLPHQWR�VRQR�SXEEOLFDWH�OH�VHJXHQWL�
LQIRUPD]LRQL���

D����XQD�EUHYH�GHVFUL]LRQH�GHO�SURFHGLPHQWR�FRQ�LQGLFD]LRQH�GL�
WXWWL�L�ULIHULPHQWL�QRUPDWLYL�XWLOL��

E����O¶XQLWj�RUJDQL]]DWLYD�UHVSRQVDELOH�GHOO¶LVWUXWWRULD���

F� O¶XI¿�FLR����GHO�SURFHGLPHQWR��XQLWDPHQWH�DL�UHFDSLWL�WHOHIRQL�
FL�H�DOOD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�LVWLWX]LRQDOH��QRQFKp��RYH�GLYHUVR��
O¶XI¿�FLR�FRPSHWHQWH�DOO¶DGR]LRQH�GHO�SURYYHGLPHQWR�¿�QDOH��FRQ�O¶LQGL�
FD]LRQH�GHO�QRPH�GHO�UHVSRQVDELOH�GHOO¶XI¿�FLR��XQLWDPHQWH�DL�ULVSHWWLYL�
UHFDSLWL�WHOHIRQLFL�H�DOOD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�LVWLWX]LRQDOH��

G����SHU�L�SURFHGLPHQWL�DG�LVWDQ]D�GL�SDUWH��JOL�DWWL�H�L�GRFXPHQWL�
GD�DOOHJDUH�DOO¶LVWDQ]D�H�OD�PRGXOLVWLFD�QHFHVVDULD��FRPSUHVL�L�IDF�VLPLOH�
SHU�OH�DXWRFHUWL¿�FD]LRQL��DQFKH�VH�OD�SURGX]LRQH�D�FRUUHGR�GHOO¶LVWDQ]D�q�
SUHYLVWD�GD�QRUPH�GL�OHJJH��UHJRODPHQWL�R�DWWL�SXEEOLFDWL�QHOOD���*D]]HWWD�
8I¿�FLDOH����QRQFKp�JOL�XI¿�FL�DL�TXDOL�ULYROJHUVL�SHU�LQIRUPD]LRQL��JOL�RUDUL�
H�OH�PRGDOLWj�GL�DFFHVVR�FRQ�LQGLFD]LRQH�GHJOL�LQGLUL]]L��GHL�UHFDSLWL�WH�
OHIRQLFL�H�GHOOH�FDVHOOH�GL�SRVWD�HOHWWURQLFD�LVWLWX]LRQDOH��D�FXL�SUHVHQWDUH�
OH�LVWDQ]H��

H����OH�PRGDOLWj�FRQ�OH�TXDOL�JOL�LQWHUHVVDWL�SRVVRQR�RWWHQHUH�OH�
LQIRUPD]LRQL�UHODWLYH�DL�SURFHGLPHQWL�LQ�FRUVR�FKH�OL�ULJXDUGLQR���

I����LO�WHUPLQH�¿�VVDWR�LQ�VHGH�GL�GLVFLSOLQD�QRUPDWLYD�GHO�SURFH�
GLPHQWR�SHU�OD�FRQFOXVLRQH�FRQ�O¶DGR]LRQH�GL�XQ�SURYYHGLPHQWR�HVSUHV�
VR�H�RJQL�DOWUR�WHUPLQH�SURFHGLPHQWDOH�ULOHYDQWH���

J���� L� SURFHGLPHQWL� SHU� L� TXDOL� LO� SURYYHGLPHQWR� GHOO¶DPPL�
QLVWUD]LRQH� SXz� HVVHUH� VRVWLWXLWR� GD� XQD� GLFKLDUD]LRQH� GHOO¶LQWHUHV�
VDWR�� RYYHUR� LO� SURFHGLPHQWR� SXz� FRQFOXGHUVL� FRQ� LO� VLOHQ]LR� DVVHQVR�
GHOO¶DPPLQLVWUD]LRQH���

K���� JOL� VWUXPHQWL� GL� WXWHOD�� DPPLQLVWUDWLYD� H� JLXULVGL]LRQDOH��
ULFRQRVFLXWL� GDOOD� OHJJH� LQ� IDYRUH� GHOO¶LQWHUHVVDWR�� QHO� FRUVR� GHO� SUR�
FHGLPHQWR�H�QHL�FRQIURQWL�GHO�SURYYHGLPHQWR�¿�QDOH�RYYHUR�QHL�FDVL�GL�
DGR]LRQH�GHO�SURYYHGLPHQWR�ROWUH�LO�WHUPLQH�SUHGHWHUPLQDWR�SHU�OD�VXD�
FRQFOXVLRQH�H�L�PRGL�SHU�DWWLYDUOL���

L����LO�OLQN�GL�DFFHVVR�DO�VHUYL]LR�RQ�OLQH��RYH�VLD�JLj�GLVSRQLELOH�
LQ�UHWH��R�L�WHPSL�SUHYLVWL�SHU�OD�VXD�DWWLYD]LRQH��

O����OH�PRGDOLWj�SHU�O¶HIIHWWXD]LRQH�GHL�SDJDPHQWL�HYHQWXDOPHQWH�
QHFHVVDUL��FRQ�OH�LQIRUPD]LRQL�GL�FXL�DOO¶DUWLFROR�����

P����LO�QRPH�GHO�VRJJHWWR�D�FXL�q�DWWULEXLWR��LQ�FDVR�GL�LQHU]LD��
LO� SRWHUH� VRVWLWXWLYR�� QRQFKp� OH�PRGDOLWj� SHU� DWWLYDUH� WDOH� SRWHUH�� FRQ�
LQGLFD]LRQH� GHL� UHFDSLWL� WHOHIRQLFL� H� GHOOH� FDVHOOH� GL� SRVWD� HOHWWURQLFD�
LVWLWX]LRQDOH���

Q� �VRSSUHVVD��
����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�QRQ�SRVVRQR�ULFKLHGHUH� O¶XVR�GL�

PRGXOL� H� IRUPXODUL� FKH� QRQ� VLDQR� VWDWL� SXEEOLFDWL�� LQ� FDVR� GL� RPHVVD�
SXEEOLFD]LRQH�� L� UHODWLYL�SURFHGLPHQWL�SRVVRQR�HVVHUH�DYYLDWL�DQFKH�LQ�
DVVHQ]D�GHL�VXGGHWWL�PRGXOL�R�IRUPXODUL��/¶DPPLQLVWUD]LRQH�QRQ�SXz�UH�
VSLQJHUH�O¶LVWDQ]D�DGGXFHQGR�LO�PDQFDWR�XWLOL]]R�GHL�PRGXOL�R�IRUPXODUL�
R�OD�PDQFDWD�SURGX]LRQH�GL�WDOL�DWWL�R�GRFXPHQWL��H�GHYH�LQYLWDUH�O¶LVWDQWH�
D�LQWHJUDUH�OD�GRFXPHQWD]LRQH�LQ�XQ�WHUPLQH�FRQJUXR��

�����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�SXEEOLFDQR�QHO�VLWR�LVWLWX]LRQDOH���
D����L�UHFDSLWL�WHOHIRQLFL�H�OD�FDVHOOD�GL�SRVWD�HOHWWURQLFD�LVWLWX]LR�

QDOH�GHOO¶XI¿�FLR�UHVSRQVDELOH�SHU�OH�DWWLYLWj�YROWH�D�JHVWLUH��JDUDQWLUH�H�
YHUL¿�FDUH�OD�WUDVPLVVLRQH�GHL�GDWL�R�O¶DFFHVVR�GLUHWWR�DJOL�VWHVVL�GD�SDUWH�
GHOOH�DPPLQLVWUD]LRQL�SURFHGHQWL�DL�VHQVL�GHJOL�DUWLFROL��������H����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������

E� �VRSSUHVVD��
F� �VRSSUHVVD�������ª���

��6L� ULSRUWD� LO� WHVWR� GHJOL� DUWLFROL� ���� ��� H� ��� GHO� GHFUHWR� GHO� 3UH�
VLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������7HVWR�XQLFR�GHOOH�
GLVSRVL]LRQL� OHJLVODWLYH�H� UHJRODPHQWDUL� LQ�PDWHULD�GL�GRFXPHQWD]LRQH�
DPPLQLVWUDWLYD���7HVWR�$�´���

�©$UW������/�5������$FFHUWDPHQWL�G¶XI¿�FLR��²�������/H�DPPLQLVWUD]LRQL�
SXEEOLFKH�H�L�JHVWRUL�GL�SXEEOLFL�VHUYL]L�VRQR�WHQXWL�DG�DFTXLVLUH�G¶XI¿�FLR�
OH�LQIRUPD]LRQL�RJJHWWR�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FXL�DJOL�DUWLFROL�
���H�����QRQFKp� WXWWL� L�GDWL�H� L�GRFXPHQWL�FKH�VLDQR� LQ�SRVVHVVR�GHOOH�
SXEEOLFKH�DPPLQLVWUD]LRQL��SUHYLD�LQGLFD]LRQH��GD�SDUWH�GHOO¶LQWHUHVVDWR��
GHJOL�HOHPHQWL�LQGLVSHQVDELOL�SHU�LO�UHSHULPHQWR�GHOOH�LQIRUPD]LRQL�R�GHL�
GDWL� ULFKLHVWL��RYYHUR�DG�DFFHWWDUH� OD�GLFKLDUD]LRQH�VRVWLWXWLYD�SURGRWWD�
GDOO¶LQWHUHVVDWR���/��

����)HUPR�UHVWDQGR�LO�GLYLHWR�GL�DFFHVVR�D�GDWL�GLYHUVL�GD�TXHOOL�GL�
FXL�q�QHFHVVDULR�DFTXLVLUH�OD�FHUWH]]D�R�YHUL¿�FDUH�O¶HVDWWH]]D��VL�FRQVL�
GHUD�RSHUDWD�SHU�¿�QDOLWj�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR��DL�¿�QL�GL�TXDQWR�
SUHYLVWR�GDO�GHFUHWR�OHJLVODWLYR����PDJJLR�������Q�������OD�FRQVXOWD]LRQH�
GLUHWWD��GD�SDUWH�GL�XQD�SXEEOLFD�DPPLQLVWUD]LRQH�R�GL�XQ�JHVWRUH�GL�SXE�
EOLFR�VHUYL]LR��GHJOL�DUFKLYL�GHOO¶DPPLQLVWUD]LRQH�FHUWL¿�FDQWH��¿�QDOL]]D�
WD�DOO¶DFFHUWDPHQWR�G¶XI¿�FLR�GL�VWDWL��TXDOLWj�H�IDWWL�RYYHUR�DO�FRQWUROOR�
VXOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�SUHVHQWDWH�GDL�FLWWDGLQL��3HU�O¶DFFHVVR�GL�
UHWWR�DL�SURSUL�DUFKLYL�O¶DPPLQLVWUD]LRQH�FHUWL¿�FDQWH�ULODVFLD�DOO¶DPPL�
QLVWUD]LRQH�SURFHGHQWH�DSSRVLWD�DXWRUL]]D]LRQH�LQ�FXL�YHQJRQR�LQGLFDWL�
L�OLPLWL�H�OH�FRQGL]LRQL�GL�DFFHVVR�YROWL�DG�DVVLFXUDUH�OD�ULVHUYDWH]]D�GHL�
GDWL�SHUVRQDOL�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH���/��
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����/¶DPPLQLVWUD]LRQH�SURFHGHQWH�RSHUD�O¶DFTXLVL]LRQH�G¶XI¿�FLR��DL�
VHQVL�GHO�SUHFHGHQWH�FRPPD��HVFOXVLYDPHQWH�SHU�YLD�WHOHPDWLFD���/��

����$O�¿�QH�GL� DJHYRODUH� O¶DFTXLVL]LRQH�G¶XI¿�FLR�GL� LQIRUPD]LRQL�H�
GDWL�UHODWLYL�D�VWDWL��TXDOLWj�SHUVRQDOL�H�IDWWL��FRQWHQXWL�LQ�DOEL��HOHQFKL�R�
SXEEOLFL�UHJLVWUL��OH�DPPLQLVWUD]LRQL�FHUWL¿�FDQWL�VRQR�WHQXWH�D�FRQVHQWLUH�
DOOH�DPPLQLVWUD]LRQL�SURFHGHQWL�� VHQ]D�RQHUL�� OD�FRQVXOWD]LRQH�SHU�YLD�
WHOHPDWLFD�GHL�ORUR�DUFKLYL�LQIRUPDWLFL��QHO�ULVSHWWR�GHOOD�ULVHUYDWH]]D�GHL�
GDWL�SHUVRQDOL���5��

���� ,Q� WXWWL� L� FDVL� LQ� FXL� O¶DPPLQLVWUD]LRQH� SURFHGHQWH� DFTXLVLVFH�
GLUHWWDPHQWH�LQIRUPD]LRQL�UHODWLYH�D�VWDWL��TXDOLWj�SHUVRQDOL�H�IDWWL�SUHV�
VR� O¶DPPLQLVWUD]LRQH� FRPSHWHQWH� SHU� OD� ORUR� FHUWL¿�FD]LRQH�� LO� ULODVFLR�
H� O¶DFTXLVL]LRQH�GHO�FHUWL¿�FDWR�QRQ�VRQR�QHFHVVDUL�H� OH�VXGGHWWH� LQIRU�
PD]LRQL� VRQR�DFTXLVLWH�� VHQ]D�RQHUL�� FRQ�TXDOXQTXH�PH]]R� LGRQHR�DG�
DVVLFXUDUH�OD�FHUWH]]D�GHOOD�ORUR�IRQWH�GL�SURYHQLHQ]D���5���

����,�GRFXPHQWL�WUDVPHVVL�GD�FKLXQTXH�DG�XQD�SXEEOLFD�DPPLQLVWUD�
]LRQH�WUDPLWH�ID[��R�FRQ�DOWUR�PH]]R�WHOHPDWLFR�R�LQIRUPDWLFR�LGRQHR�DG�
DFFHUWDUQH�OD�IRQWH�GL�SURYHQLHQ]D��VRGGLVIDQR�LO�UHTXLVLWR�GHOOD�IRUPD�
VFULWWD�H�OD�ORUR�WUDVPLVVLRQH�QRQ�GHYH�HVVHUH�VHJXLWD�GD�TXHOOD�GHO�GRFX�
PHQWR�RULJLQDOH���5�´�

�©$UW�������5������0RGDOLWj�GHL�FRQWUROOL�����²����/H�DPPLQLVWUD]LRQL�
SURFHGHQWL�VRQR�WHQXWH�DG�HIIHWWXDUH�LGRQHL�FRQWUROOL��DQFKH�D�FDPSLRQH��
H�LQ�WXWWL�L�FDVL�LQ�FXL�VRUJRQR�IRQGDWL�GXEEL��VXOOD�YHULGLFLWj�GHOOH�GLFKLD�
UD]LRQL�VRVWLWXWLYH�GL�FXL�DJOL�DUWLFROL����H������5���

����,�FRQWUROOL�ULJXDUGDQWL�GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FHUWL¿�FD]LRQH�
VRQR�HIIHWWXDWL�GDOO¶DPPLQLVWUD]LRQH�SURFHGHQWH�FRQ�OH�PRGDOLWj�GL�FXL�
DOO¶DUWLFROR����FRQVXOWDQGR�GLUHWWDPHQWH�JOL�DUFKLYL�GHOO¶DPPLQLVWUD]LR�
QH�FHUWL¿�FDQWH�RYYHUR�ULFKLHGHQGR�DOOD�PHGHVLPD��DQFKH�DWWUDYHUVR�VWUX�
PHQWL�LQIRUPDWLFL�R�WHOHPDWLFL��FRQIHUPD�VFULWWD�GHOOD�FRUULVSRQGHQ]D�GL�
TXDQWR�GLFKLDUDWR�FRQ�OH�ULVXOWDQ]H�GHL�UHJLVWUL�GD�TXHVWD�FXVWRGLWL���5��

����4XDORUD�OH�GLFKLDUD]LRQL�GL�FXL�DJOL�DUWLFROL����H����SUHVHQWLQR�
GHOOH� LUUHJRODULWj�R�GHOOH�RPLVVLRQL� ULOHYDELOL�G¶XI¿�FLR��QRQ�FRVWLWXHQWL�
IDOVLWj��LO�IXQ]LRQDULR�FRPSHWHQWH�D�ULFHYHUH�OD�GRFXPHQWD]LRQH�Gj�QR�
WL]LD�DOO¶LQWHUHVVDWR�GL�WDOH�LUUHJRODULWj��4XHVWL�q�WHQXWR�DOOD�UHJRODUL]]D�
]LRQH�R�DO�FRPSOHWDPHQWR�GHOOD�GLFKLDUD]LRQH��LQ�PDQFDQ]D�LO�SURFHGL�
PHQWR�QRQ�KD�VHJXLWR���5��

����4XDORUD�LO�FRQWUROOR�ULJXDUGL�GLFKLDUD]LRQL�VRVWLWXWLYH�SUHVHQWD�
WH�DL�SULYDWL�FKH�YL�FRQVHQWRQR�GL�FXL�DOO¶DUWLFROR���� O¶DPPLQLVWUD]LRQH�
FRPSHWHQWH�SHU�LO�ULODVFLR�GHOOD�UHODWLYD�FHUWL¿�FD]LRQH��SUHYLD�GH¿�QL]LRQH�
GL�DSSRVLWL�DFFRUGL��q�WHQXWD�D�IRUQLUH��VX�ULFKLHVWD�GHO�VRJJHWWR�SULYDWR�
FRUUHGDWD�GDO�FRQVHQVR�GHO�GLFKLDUDQWH��FRQIHUPD�VFULWWD��DQFKH�DWWUDYHU�
VR� O¶XVR�GL�VWUXPHQWL� LQIRUPDWLFL�R� WHOHPDWLFL��GHOOD�FRUULVSRQGHQ]D�GL�
TXDQWR�GLFKLDUDWR�FRQ�OH�ULVXOWDQ]H�GHL�GDWL�GD�HVVD�FXVWRGLWL���5�ª�

�©$UW�������/������5HVSRQVDELOLWj�LQ�PDWHULD�GL�DFFHUWDPHQWR�G¶XI�
¿�FLR�H�GL�HVHFX]LRQH�GHL�FRQWUROOL�����²����$L�¿�QL�GHOO¶DFFHUWDPHQWR�G¶XI�
¿�FLR� GL� FXL� DOO¶DUWLFROR� ���� GHL� FRQWUROOL� GL� FXL� DOO¶DUWLFROR� ��� H� GHOOD�
SUHGLVSRVL]LRQH�GHOOH�FRQYHQ]LRQL�TXDGUR�GL�FXL�DOO¶DUWLFROR����GHO�FR�
GLFH�GHOO¶DPPLQLVWUD]LRQH�GLJLWDOH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���PDU�
]R� ������ Q�� ���� OH� DPPLQLVWUD]LRQL� FHUWL¿�FDQWL� LQGLYLGXDQR� XQ� XI¿�FLR�
UHVSRQVDELOH�SHU�WXWWH�OH�DWWLYLWj�YROWH�D�JHVWLUH��JDUDQWLUH�H�YHUL¿�FDUH�OD�
WUDVPLVVLRQH�GHL�GDWL�R�O¶DFFHVVR�GLUHWWR�DJOL�VWHVVL�GD�SDUWH�GHOOH�DPPL�
QLVWUD]LRQL�SURFHGHQWL��

����/H�DPPLQLVWUD]LRQL�FHUWL¿�FDQWL��SHU�LO�WUDPLWH�GHOO¶XI¿�FLR�GL�FXL�
DO�FRPPD����LQGLYLGXDQR�H�UHQGRQR�QRWH��DWWUDYHUVR�OD�SXEEOLFD]LRQH�VXO�
VLWR�LVWLWX]LRQDOH�GHOO¶DPPLQLVWUD]LRQH��OH�PLVXUH�RUJDQL]]DWLYH�DGRWWD�
WH�SHU�O¶HI¿�FLHQWH��HI¿�FDFH�H�WHPSHVWLYD�DFTXLVL]LRQH�G¶XI¿�FLR�GHL�GDWL�
H�SHU�O¶HIIHWWXD]LRQH�GHL�FRQWUROOL�PHGHVLPL��QRQFKp�OH�PRGDOLWj�SHU�OD�
ORUR�HVHFX]LRQH��

����/D�PDQFDWD�ULVSRVWD�DOOH�ULFKLHVWH�GL�FRQWUROOR�HQWUR�WUHQWD�JLRUQL�
FRVWLWXLVFH�YLROD]LRQH�GHL�GRYHUL�G¶XI¿�FLR�H�YLHQH�LQ�RJQL�FDVR�SUHVD�LQ�
FRQVLGHUD]LRQH�DL�¿�QL�GHOOD�PLVXUD]LRQH�H�GHOOD�YDOXWD]LRQH�GHOOD�SHUIRU�
PDQFH�LQGLYLGXDOH�GHL�UHVSRQVDELOL�GHOO¶RPLVVLRQH�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�VRVWLWXLWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������2EEOLJKL�GL�SXEEOLFD]LRQH�FRQFHUQHQWL�L�FRQWUDWWL�SXE�
EOLFL�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�����±������ )HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�
GDOO¶DUWLFROR�����ELV����H�IHUPL�UHVWDQGR�JOL�REEOLJKL�GL�SXEEOLFLWj�OHJDOH��OH�
SXEEOLFKH�DPPLQLVWUD]LRQL�H�OH�VWD]LRQL�DSSDOWDQWL�SXEEOLFDQR��

�����D����L�GDWL�SUHYLVWL�GDOO¶DUWLFROR����FRPPD�����GHOOD�OHJJH���QR�
YHPEUH�������Q������

�����E����JOL�DWWL�H�OH�LQIRUPD]LRQL�RJJHWWR�GL�SXEEOLFD]LRQH�DL�VHQVL�
GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����

���$L�VHQVL�GHOO¶DUWLFROR�����ELV����JOL�REEOLJKL�GL�SXEEOLFD]LRQH�GL�FXL�
DOOD�OHWWHUD���D����VL�LQWHQGRQR�DVVROWL��DWWUDYHUVR�O¶LQYLR�GHL�PHGHVLPL�GDWL�
DOOD�EDQFD�GDWL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�DL�VHQVL�GHOO¶DUWLFROR���
GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�������Q�������OLPLWDWDPHQWH�DOOD�SDU�
WH�ODYRUL����ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD�����GHOOD�FLWDWD�OHJJH���QR�
YHPEUH�������Q��������

�©����&RQ�ULIHULPHQWR�DL�SURFHGLPHQWL�GL�FXL�DO�FRPPD�����OHWWHUD�
E�����GHO�SUHVHQWH�DUWLFROR�� OH�VWD]LRQL�DSSDOWDQWL�VRQR�LQ�RJQL�FDVR� WHQX�
WH�D�SXEEOLFDUH�QHL�SURSUL�VLWL�ZHE�LVWLWX]LRQDOL��OD�VWUXWWXUD�SURSRQHQWH��
O¶RJJHWWR�GHO�EDQGR��O¶HOHQFR�GHJOL�RSHUDWRUL�LQYLWDWL�D�SUHVHQWDUH�RIIHUWH��
O¶DJJLXGLFDWDULR��O¶LPSRUWR�GL�DJJLXGLFD]LRQH��L�WHPSL�GL�FRPSOHWDPHQWR�
GHOO¶RSHUD��VHUYL]LR�R�IRUQLWXUD��O¶LPSRUWR�GHOOH�VRPPH�OLTXLGDWH��/H�VWD�
]LRQL�DSSDOWDQWL�VRQR�WHQXWH�DOWUHVu�D�WUDVPHWWHUH�OH�SUHGHWWH�LQIRUPD]LRQL�
RJQL�VHPHVWUH�DOOD�FRPPLVVLRQH�GL�FXL�DO�FRPPD����(QWUR�LO����JHQQDLR�
GL�RJQL�DQQR��WDOL�LQIRUPD]LRQL��UHODWLYDPHQWH�DOO¶DQQR�SUHFHGHQWH��VRQR�
SXEEOLFDWH�LQ�WDEHOOH�ULDVVXQWLYH�UHVH�OLEHUDPHQWH�VFDULFDELOL�LQ�XQ�IRUPD�
WR�GLJLWDOH�VWDQGDUG�DSHUWR�FKH�FRQVHQWD�GL�DQDOL]]DUH�H�ULHODERUDUH��DQFKH�
D�¿�QL�VWDWLVWLFL��L�GDWL�LQIRUPDWLFL��/H�DPPLQLVWUD]LRQL�WUDVPHWWRQR�LQ�IRU�
PDWR�GLJLWDOH�WDOL�LQIRUPD]LRQL�DOO¶$XWRULWj�SHU�OD�YLJLODQ]D�VXL�FRQWUDWWL�
SXEEOLFL�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH��FKH�OH�SXEEOLFD�QHO�SURSULR�VLWR�ZHE�
LQ�XQD�VH]LRQH�OLEHUDPHQWH�FRQVXOWDELOH�GD�WXWWL�L�FLWWDGLQL��FDWDORJDWH�LQ�
EDVH�DOOD�WLSRORJLD�GL�VWD]LRQH�DSSDOWDQWH�H�SHU�UHJLRQH��/¶$XWRULWj�LQGLYL�
GXD�FRQ�SURSULD�GHOLEHUD]LRQH�OH�LQIRUPD]LRQL�ULOHYDQWL�H�OH�UHODWLYH�PR�
GDOLWj�GL�WUDVPLVVLRQH��(QWUR�LO����DSULOH�GL�FLDVFXQ�DQQR��O¶$XWRULWj�SHU�
OD�YLJLODQ]D�VXL�FRQWUDWWL�SXEEOLFL�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�WUDVPHWWH�
DOOD�&RUWH�GHL�FRQWL�O¶HOHQFR�GHOOH�DPPLQLVWUD]LRQL�FKH�KDQQR�RPHVVR�GL�
WUDVPHWWHUH�H�SXEEOLFDUH��LQ�WXWWR�R�LQ�SDUWH��OH�LQIRUPD]LRQL�GL�FXL�DO�SUH�
VHQWH�FRPPD�LQ�IRUPDWR�GLJLWDOH�VWDQGDUG�DSHUWR��6L�DSSOLFD�O¶DUWLFROR����
FRPPD�����GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������

����2PLVVLV����ª��
�3HU�L�ULIHULPHQWL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������VL�YHGD�

QHOOH�QRWH�DOO¶DUWLFROR�����

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q��������

�©$UW��������&RPXQLFD]LRQH�GHL�GDWL�����²����,�GDWL�DQDJUD¿�FL��¿�QDQ�
]LDUL��¿�VLFL�H�SURFHGXUDOL�UHODWLYL�DOOH�RSHUH�SXEEOLFKH�ULOHYDWL�PHGLDQWH�
L�VLVWHPL�LQIRUPDWL]]DWL�GL�FXL�DOO¶DUWLFROR����D�GHFRUUHUH�GDOOD�GDWD�SUH�
YLVWD�GDO�GHFUHWR�GL�FXL�DOO¶DUWLFROR����VRQR�UHVL�GLVSRQLELOL�GDL�VRJJHWWL�
GL� FXL� DO�PHGHVLPR�DUWLFROR���� FRQ�FDGHQ]D�DOPHQR� WULPHVWUDOH�� VDOYR�
GLIIHUHQWL�FDGHQ]H�SUHYLVWH�QHOOD� IDWWLVSHFLH�GL�FXL�DOO¶DUWLFROR����FRP�
PD����DOOD�EDQFD�GDWL�LVWLWXLWD�SUHVVR�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�
¿�QDQ]H���5DJLRQHULD�*HQHUDOH�GHOOR�6WDWR��DL�VHQVL�GHOO¶DUWLFROR����GHOOD�
OHJJH����GLFHPEUH�������Q�������H�GL�VHJXLWR�GHQRPLQDWD�©EDQFD�GDWL�
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�ª��

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������3XEEOLFLWj�GHL�SURFHVVL�GL�SLDQL¿�FD]LRQH��UHDOL]]D]LR�
QH�H�YDOXWD]LRQH�GHOOH�RSHUH�SXEEOLFKH�����²���� ���)HUPR�UHVWDQGR�TXDQWR�
SUHYLVWR�GDOO¶DUWLFROR�����ELV����OH�SXEEOLFKH�DPPLQLVWUD]LRQL����SXEEOLFDQR�OH�
LQIRUPD]LRQL� UHODWLYH�DL�1XFOHL�GL�YDOXWD]LRQH�H�YHUL¿�FD�GHJOL� LQYHVWL�
PHQWL�SXEEOLFL�GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH����PDJJLR�������Q�������
LQFOXVH�OH�IXQ]LRQL�H�L�FRPSLWL�VSHFL¿�FL�DG�HVVL�DWWULEXLWL��OH�SURFHGXUH�H�L�
FULWHUL�GL�LQGLYLGXD]LRQH�GHL�FRPSRQHQWL�H�L�ORUR�QRPLQDWLYL��

���� ���)HUPL�UHVWDQGR�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�GL�FXL�DOO¶DUWLFR�
OR� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH� ������ Q�� ���� OH� SXEEOLFKH� DP�
PLQLVWUD]LRQL�SXEEOLFDQR� WHPSHVWLYDPHQWH�JOL�DWWL�GL�SURJUDPPD]LRQH�
GHOOH�RSHUH�SXEEOLFKH��QRQFKp�OH�LQIRUPD]LRQL�UHODWLYH�DL�WHPSL��DL�FRVWL�
XQLWDUL�H�DJOL�LQGLFDWRUL�GL�UHDOL]]D]LRQH�GHOOH�RSHUH�SXEEOLFKH�LQ�FRUVR�
R�FRPSOHWDWH��/H�LQIRUPD]LRQL�VRQR�SXEEOLFDWH�VXOOD�EDVH�GL�XQR�VFKHPD�
WLSR� UHGDWWR� GDO�0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH�¿�QDQ]H� G¶LQWHVD� FRQ�
O¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH��FKH�QH�FXUDQR�DOWUHVu�OD�UDFFROWD�H�
OD�SXEEOLFD]LRQH�QHL�SURSUL�VLWL�ZHE�LVWLWX]LRQDOL�DO�¿�QH�GL�FRQVHQWLUQH�
XQD�DJHYROH�FRPSDUD]LRQH�

�����ELV�������3HU�L�0LQLVWHUL��JOL�DWWL�GL�SURJUDPPD]LRQH�GL�FXL�DO�FRPPD���
VRQR�TXHOOL�LQGLFDWL�GDOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q���������ª��
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��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHOOD�OHJJH����PDJJLR�������Q������
�0LVXUH�LQ�PDWHULD�GL�LQYHVWLPHQWL��GHOHJD�DO�*RYHUQR�SHU�LO�ULRUGLQR�GH�
JOL�LQFHQWLYL�DOO¶RFFXSD]LRQH�H�GHOOD�QRUPDWLYD�FKH�GLVFLSOLQD�O¶,1$,/��
QRQFKp�GLVSRVL]LRQL�SHU�LO�ULRUGLQR�GHJOL�HQWL�SUHYLGHQ]LDOL����

�©$UW�� ������&RVWLWX]LRQH���� GL� XQLWj� WHFQLFKH� GL� VXSSRUWR� DOOD� SUR�
JUDPPD]LRQH�� DOOD� YDOXWD]LRQH� H� DO�PRQLWRUDJJLR� GHJOL� LQYHVWLPHQWL�
SXEEOLFL��²����$O�¿�QH�GL�PLJOLRUDUH�H�GDUH�PDJJLRUH�TXDOLWj�HG�HI¿��
FLHQ]D�DO�SURFHVVR�GL�SURJUDPPD]LRQH�GHOOH�SROLWLFKH�GL�VYLOXSSR�� OH�
DPPLQLVWUD]LRQL�FHQWUDOL�H�UHJLRQDOL��SUHYLD�LQWHVD�FRQ�OD�&RQIHUHQ]D�
SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQR�
PH�GL�7UHQWR�H�GL�%RO]DQR�� LVWLWXLVFRQR�H� UHQGRQR�RSHUDWLYL�� HQWUR� LO�
���RWWREUH�������SURSUL�QXFOHL�GL�YDOXWD]LRQH�H�YHUL¿�FD�GHJOL�LQYHVWL�
PHQWL�SXEEOLFL�FKH��LQ�UDFFRUGR�IUD�ORUR�H�FRQ�LO�1XFOHR�GL�YDOXWD]LR�
QH�H�YHUL¿�FD�GHJOL�LQYHVWLPHQWL�SXEEOLFL�GHO�0LQLVWHUR�GHO�WHVRUR��GHO�
ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD��JDUDQWLVFRQR�LO�VXSSRUWR�
WHFQLFR�QHOOH�IDVL�GL�SURJUDPPD]LRQH��YDOXWD]LRQH��DWWXD]LRQH�H�YHUL¿��
FD�GL�SLDQL��SURJUDPPL�H�SROLWLFKH�GL�LQWHUYHQWR�SURPRVVL�H�DWWXDWL�GD�
RJQL�VLQJROD�DPPLQLVWUD]LRQH��Ê�DVVLFXUDWD�O¶LQWHJUD]LRQH�GHL�QXFOHL�GL�
YDOXWD]LRQH�H�YHUL¿�FD�GHJOL� LQYHVWLPHQWL�SXEEOLFL�FRQ� LO�6LVWHPD�VWD�
WLVWLFR�QD]LRQDOH��VHFRQGR�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR���GHO�GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�������

����,� QXFOHL� GL� YDOXWD]LRQH� H� YHUL¿�FD� GL� FXL� DO� FRPPD� �� RSHUDQR�
DOO¶LQWHUQR� GHOOH� ULVSHWWLYH� DPPLQLVWUD]LRQL�� LQ� FROOHJDPHQWR� FRQ� JOL�
XI¿�FL�GL�VWDWLVWLFD�FRVWLWXLWL�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�
������Q�������HG�HVSULPRQR�DGHJXDWL� OLYHOOL�GL�FRPSHWHQ]D� WHFQLFD�HG�
RSHUDWLYD�DO�¿�QH�GL�SRWHU�VYROJHUH�IXQ]LRQL�WHFQLFKH�D�IRUWH�FRQWHQXWR�GL�
VSHFLDOL]]D]LRQH��FRQ�SDUWLFRODUH�ULIHULPHQWR�SHU��

D���� O¶DVVLVWHQ]D�H� LO� VXSSRUWR� WHFQLFR�SHU� OH� IDVL�GL�SURJUDPPD�
]LRQH�� IRUPXOD]LRQH�H�YDOXWD]LRQH�GL�GRFXPHQWL�GL�SURJUDPPD��SHU� OH�
DQDOLVL�GL�RSSRUWXQLWj�H�IDWWLELOLWj�GHJOL�LQYHVWLPHQWL�H�SHU�OD�YDOXWD]LRQH�
H[�DQWH�GL�SURJHWWL�H�LQWHUYHQWL��WHQHQGR�FRQWR�LQ�SDUWLFRODUH�GL�FULWHUL�GL�
TXDOLWj�DPELHQWDOH�H�GL�VRVWHQLELOLWj�GHOOR�VYLOXSSR�RYYHUR�GHOO¶LQGLFD�
]LRQH�GHOOD�FRPSDWLELOLWj�HFRORJLFD�GHJOL�LQYHVWLPHQWL�SXEEOLFL��

E���� OD�JHVWLRQH�GHO�6LVWHPD�GL�PRQLWRUDJJLR�GL�FXL�DO�FRPPD����
GD�UHDOL]]DUH�FRQJLXQWDPHQWH�FRQ�JOL�XI¿�FL�GL�VWDWLVWLFD�GHOOH�ULVSHWWLYH�
DPPLQLVWUD]LRQL���

F����O¶DWWLYLWj�YROWD�DOOD�JUDGXDOH�HVWHQVLRQH�GHOOH�WHFQLFKH�SURSULH�GHL�
IRQGL�VWUXWWXUDOL�DOO¶LQVLHPH�GHL�SURJUDPPL�H�GHL�SURJHWWL�DWWXDWL�D�OLYHOOR�
WHUULWRULDOH�� FRQ� ULIHULPHQWR� DOOH���� IDVL� GL� SURJUDPPD]LRQH��YDOXWD]LRQH��
PRQLWRUDJJLR�H�YHUL¿�FD��

����/H�DWWLYLWj�YROWH�DOOD�FRVWLWX]LRQH�GHL�QXFOHL�GL�YDOXWD]LRQH�H�YH�
UL¿�FD�GL�FXL�DO�FRPPD���VRQR�DWWXDWH�DXWRQRPDPHQWH�VRWWR�LO�SUR¿�OR�DP�
PLQLVWUDWLYR��RUJDQL]]DWLYR�H�IXQ]LRQDOH�GDOOH�VLQJROH�DPPLQLVWUD]LRQL�
WHQHQGR�FRQWR�GHOOH� VWUXWWXUH�VLPLODUL�JLj�HVLVWHQWL�H�GHOOD�QHFHVVLWj�GL�
HYLWDUH�GXSOLFD]LRQL��/H�DPPLQLVWUD]LRQL�SURYYHGRQR�D�WDO�¿�QH�DG�HODER�
UDUH��DQFKH�VXOOD�EDVH�GL�XQ¶DGHJXDWD�DQDOLVL�RUJDQL]]DWLYD��XQ�SURJUDP�
PD�GL�DWWXD]LRQH�FRPSUHQVLYR�GHOOH�FRQQHVVH�DWWLYLWj�GL� IRUPD]LRQH�H�
DJJLRUQDPHQWR�QHFHVVDULH�DOOD�FRVWLWX]LRQH�H�DOO¶DYYLR�GHL�QXFOHL��

����(QWUR�GXH�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJ�
JH��FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VHQWLWD�OD�&RQ�
IHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��VRQR�LQGLFDWH�OH�FDUDWWHULVWLFKH�RUJD�
QL]]DWLYH�FRPXQL�GHL�QXFOHL�GL�FXL�DO�SUHVHQWH�DUWLFROR��LYL�FRPSUHVD�OD�
VSHWWDQ]D�GL�FRPSHQVL�DJOL�HYHQWXDOL�FRPSRQHQWL�HVWUDQHL�DOOD�SXEEOLFD�
DPPLQLVWUD]LRQH��QRQFKp�OH�PRGDOLWj�H�L�FULWHUL�SHU�OD�IRUPXOD]LRQH�H�OD�
UHDOL]]D]LRQH�GHL�SURJUDPPL�GL�DWWXD]LRQH�GL�FXL�DO�FRPPD����

����Ê�LVWLWXLWR�SUHVVR�LO�&RPLWDWR�LQWHUPLQLVWHULDOH�SHU�OD�SURJUDP�
PD]LRQH� HFRQRPLFD� �&,3(�� LO� ©6LVWHPD�GL�PRQLWRUDJJLR�GHJOL� LQYH�
VWLPHQWL�SXEEOLFLª��0,3���FRQ�LO�FRPSLWR�GL�IRUQLUH� WHPSHVWLYDPHQWH�
LQIRUPD]LRQL�VXOO¶DWWXD]LRQH�GHOOH�SROLWLFKH�GL�VYLOXSSR��FRQ�SDUWLFR�
ODUH�ULIHULPHQWR�DL�SURJUDPPL�FR¿�QDQ]LDWL�FRQ�L�IRQGL�VWUXWWXUDOL�HXUR�
SHL��VXOOD�EDVH�GHOO¶DWWLYLWj�GL�PRQLWRUDJJLR�VYROWD�GDL�QXFOHL�GL�FXL�DO�
FRPPD����7DOH�DWWLYLWj�FRQFHUQH�OH�PRGDOLWj�DWWXDWLYH�GHL�SURJUDPPL�
GL� LQYHVWLPHQWR� H� O¶DYDQ]DPHQWR� WHFQLFR�SURFHGXUDOH�� ¿�QDQ]LDULR� H�
¿�VLFR�GHL�VLQJROL�LQWHUYHQWL��,O�6LVWHPD�GL�PRQLWRUDJJLR�GHJOL�LQYHVWL�
PHQWL�SXEEOLFL�q�IXQ]LRQDOH�DOO¶DOLPHQWD]LRQH�GL�XQD�EDQFD�GDWL�WHQXWD�
QHOO¶jPELWR�GHOOR�VWHVVR�&,3(��DQFKH�FRQ�O¶XWLOL]]D]LRQH�GHO�6LVWHPD�
LQIRUPDWLYR�LQWHJUDWR�GHO�0LQLVWHUR�GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD�SUR�
JUDPPD]LRQH� HFRQRPLFD�� ,O� &,3(�� FRQ� SURSULD� GHOLEHUD]LRQH�� FRVWL�
WXLVFH�H�GH¿�QLVFH�OD�VWUXWWXUD]LRQH�GHO�6LVWHPD�GL�PRQLWRUDJJLR�GHJOL�
LQYHVWLPHQWL�SXEEOLFL�GLVFLSOLQD�LO�VXR�IXQ]LRQDPHQWR�HG�HPDQD�LQGL�
UL]]L�SHU� OD� VXD�DWWLYLWj��SUHYLD� LQWHVD�FRQ� OD�&RQIHUHQ]D�SHUPDQHQWH�
SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�
H�GL�%RO]DQR��

����,O�6LVWHPD�GL�PRQLWRUDJJLR�GHJOL�LQYHVWLPHQWL�SXEEOLFL�GHYH�HV�
VHUH�À�HVVLELOH�HG�LQWHJUDELOH�LQ�PRGR�WDOH�GD�HVVHUH�IXQ]LRQDOH�DO�SURJHW�
WR�©5HWH�XQLWDULD�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQHª��GL�FXL�DOOD�GLUHWWLYD�
GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL���VHWWHPEUH��������SXEEOLFDWD�
QHOOD���*D]]HWWD�8I¿�FLDOH���Q������GHO����QRYHPEUH�������/H�LQIRUPD]LRQL�
GHULYDQWL�GDOO¶DWWLYLWj�GL�PRQLWRUDJJLR�VRQR�WUDVPHVVH�GDO�&,3(�DOOD�&D�
ELQD�GL�UHJLD�QD]LRQDOH�GL�FXL�DOO¶DUWLFROR���GHO�GHFUHWR�OHJJH����JLXJQR�
������Q�������FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH���DJRVWR�������
Q�������DOOD�VH]LRQH�FHQWUDOH�GHOO¶2VVHUYDWRULR�GHL�ODYRUL�SXEEOLFL�H��LQ�
UHOD]LRQH�DOOH�ULVSHWWLYH�FRPSHWHQ]H��D�WXWWH�OH�DPPLQLVWUD]LRQL�FHQWUDOL�H�
UHJLRQDOL��,O�&,3(�LQYLD�XQ�UDSSRUWR�VHPHVWUDOH�DO�3DUODPHQWR��

����3HU�OH�¿�QDOLWj�GL�FXL�DO�SUHVHQWH�DUWLFROR��LYL�FRPSUHVR�LO�UXROR�GL�
FRRUGLQDPHQWR�VYROWR�GDO�&,3(��q�LVWLWXLWR�XQ�IRQGR�GD�ULSDUWLUH��SUHYLD�
GHOLEHUD]LRQH�GHO�&,3(��VHQWLWD�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�
WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��
FRQ� GHFUHWR� GHO�0LQLVWUR� GHO� WHVRUR�� GHO� ELODQFLR� H� GHOOD� SURJUDPPD�
]LRQH�HFRQRPLFD��3HU� OD�GRWD]LRQH�GHO� IRQGR�q�DXWRUL]]DWD� OD�VSHVD�GL�
OLUH���PLOLDUGL�SHU�O¶DQQR������H�GL� OLUH����PLOLDUGL�DQQXH�D�GHFRUUHUH�
GDOO¶DQQR�������

����$OO¶RQHUH�GHULYDQWH�GDOO¶DWWXD]LRQH�GHO�SUHVHQWH�DUWLFROR��SDUL�D�
��PLOLDUGL�GL�OLUH�SHU�O¶DQQR������H����PLOLDUGL�GL�OLUH�SHU�FLDVFXQR�GHJOL�
DQQL������H�������VL�SURYYHGH�PHGLDQWH�ULGX]LRQH�GHOOR�VWDQ]LDPHQWR�
LVFULWWR��DL�¿�QL�GHO�ELODQFLR�WULHQQDOH������������QHOO¶jPELWR�GHOO¶XQLWj�
SUHYLVLRQDOH�GL�EDVH�GL�SDUWH�FRUUHQWH�©)RQGR�VSHFLDOHª�GHOOR� VWDWR�GL�
SUHYLVLRQH�GHO�0LQLVWHUR�GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LR�
QH� HFRQRPLFD� SHU� O¶DQQR������� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQD�
PHQWR�UHODWLYR�DO�PHGHVLPR�0LQLVWHUR��

����3HU�OH�¿�QDOLWj�GL�FXL�DO�FRPPD����LO�&,3(��VHQWLWD�OD�&RQIHUHQ]D�
SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH�
GL�7UHQWR� H� GL�%RO]DQR� H� SUHYLR� SDUHUH� GHOOH� FRPSHWHQWL�&RPPLVVLR�
QL�SDUODPHQWDUL�SHUPDQHQWL�� HQWUR�GRGLFL�PHVL�GDOOD�GDWD�GL� HQWUDWD� LQ�
YLJRUH�GHOOD�SUHVHQWH�OHJJH��LQGLFD�L�FULWHUL�DL�TXDOL�GRYUDQQR�DWWHQHUVL�
OH� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� DO�¿�QH� GL� VXGGLYLGHUH� LO� ULVSHWWLYR�
WHUULWRULR�LQ�6LVWHPL�ORFDOL�GHO�ODYRUR��LQGLYLGXDQGR�WUD�TXHVWL�L�GLVWUHWWL�
HFRQRPLFR�SURGXWWLYL�VXOOD�EDVH�GL�XQD�PHWRGRORJLD�H�GL�LQGLFDWRUL�HOD�
ERUDWL�GDOO¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��,67$7���FKH�QH�FXUHUj�DQFKH�
O¶DJJLRUQDPHQWR�SHULRGLFR��7DOL�LQGLFDWRUL�FRQVLGHUHUDQQR�IHQRPHQL�GH�
PRJUD¿�FL��VRFLDOL��HFRQRPLFL��QRQFKp�OD�GRWD]LRQH�LQIUDVWUXWWXUDOH�H�OD�
SUHVHQ]D�GL�IDWWRUL�GL�ORFDOL]]D]LRQH��VLWXD]LRQH�RURJUD¿�FD�H�FRQGL]LRQH�
DPELHQWDOH�DL�¿�QL�GHOOD�SURJUDPPD]LRQH�GHOOH�SROLWLFKH�GL�VYLOXSSR�GL�
FXL�DO�FRPPD����6RQR�IDWWH�VDOYH�OH�FRPSHWHQ]H�LQ�PDWHULD�GHOOH�UHJLRQL��
GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�H�GHJOL�HQWL�ORFDOL�ª��

��6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���DSULOH�������Q������

�©$UW�� ���� ����3URJUDPPD�GHOOH� DFTXLVL]LRQL� GHOOH� VWD]LRQL� DSSDO�
WDQWL�����²����/H� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� DGRWWDQR� LO� SURJUDPPD�
ELHQQDOH� GHJOL� DFTXLVWL� GL� EHQL� H� VHUYL]L� H� LO� SURJUDPPD� WULHQQDOH� GHL�
ODYRUL�SXEEOLFL�� QRQFKp� L� UHODWLYL� DJJLRUQDPHQWL� DQQXDOL�� ,� SURJUDPPL�
VRQR�DSSURYDWL�QHO�ULVSHWWR�GHL�GRFXPHQWL�SURJUDPPDWRUL�H�LQ�FRHUHQ]D�
FRQ�LO�ELODQFLR��

����/H�RSHUH�SXEEOLFKH�LQFRPSLXWH�VRQR�LQVHULWH�QHOOD�SURJUDPPD�
]LRQH�WULHQQDOH�GL�FXL�DO�FRPPD����DL�¿�QL�GHO�ORUR�FRPSOHWDPHQWR�RYYHUR�
SHU�O¶LQGLYLGXD]LRQH�GL�VROX]LRQL�DOWHUQDWLYH�TXDOL�LO�ULXWLOL]]R��DQFKH�UL�
GLPHQVLRQDWR��OD�FHVVLRQH�D�WLWROR�GL�FRUULVSHWWLYR�SHU�OD�UHDOL]]D]LRQH�GL�
DOWUD�RSHUD�SXEEOLFD��OD�YHQGLWD�R�OD�GHPROL]LRQH��

����,O�SURJUDPPD�WULHQQDOH�GHL�ODYRUL�SXEEOLFL�H�L�UHODWLYL�DJJLRUQD�
PHQWL�DQQXDOL�FRQWHQJRQR�L�ODYRUL�LO�FXL�YDORUH�VWLPDWR�VLD�SDUL�R�VXSH�
ULRUH� D� �������� HXUR� H� LQGLFDQR�� SUHYLD� DWWULEX]LRQH�GHO� FRGLFH�XQLFR�
GL�SURJHWWR�GL�FXL�DOO¶DUWLFROR�����GHOOD� OHJJH����JHQQDLR�������Q����� L�
ODYRUL�GD�DYYLDUH�QHOOD�SULPD�DQQXDOLWj��SHU�L�TXDOL�GHYH�HVVHUH�ULSRUWDWD�
O¶LQGLFD]LRQH�GHL�PH]]L�¿�QDQ]LDUL�VWDQ]LDWL�VXOOR�VWDWR�GL�SUHYLVLRQH�R�VXO�
SURSULR�ELODQFLR��RYYHUR�GLVSRQLELOL�LQ�EDVH�D�FRQWULEXWL�R�ULVRUVH�GHOOR�
6WDWR��GHOOH�UHJLRQL�D�VWDWXWR�RUGLQDULR�R�GL�DOWUL�HQWL�SXEEOLFL��3HU�L�ODYRUL�
GL� LPSRUWR�SDUL� R� VXSHULRUH� D� ���������� HXUR�� DL�¿�QL� GHOO¶LQVHULPHQWR�
QHOO¶HOHQFR�DQQXDOH�� OH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� DSSURYDQR�SUH�
YHQWLYDPHQWH�LO�SURJHWWR�GL�IDWWLELOLWj�WHFQLFD�HG�HFRQRPLFD��

����1HOO¶DPELWR�GHO�SURJUDPPD�GL�FXL�DO�FRPPD����OH�DPPLQLVWUD�
]LRQL�DJJLXGLFDWULFL�LQGLYLGXDQR�DQFKH�L�ODYRUL�FRPSOHVVL�H�JOL�LQWHUYHQWL�
VXVFHWWLELOL�GL�HVVHUH� UHDOL]]DWL�DWWUDYHUVR�FRQWUDWWL�GL�FRQFHVVLRQH�R�GL�
SDUWHQDULDWR�SXEEOLFR�SULYDWR��

����1HOO¶HOHQFD]LRQH�GHOOH�IRQWL�GL�¿�QDQ]LDPHQWR�VRQR�LQGLFDWL�DQ�
FKH� L�EHQL� LPPRELOL�GLVSRQLELOL�FKH�SRVVRQR�HVVHUH�RJJHWWR�GL�FHVVLR�
QH�� 6RQR�� DOWUHVu�� LQGLFDWL� L� EHQL� LPPRELOL� QHOOD� SURSULD� GLVSRQLELOLWj�
FRQFHVVL� LQ�GLULWWR�GL�JRGLPHQWR��D� WLWROR�GL�FRQWULEXWR�� OD�FXL�XWLOL]]D�
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]LRQH�VLD�VWUXPHQWDOH�H�WHFQLFDPHQWH�FRQQHVVD�DOO¶RSHUD�GD�DI¿�GDUH�LQ�
FRQFHVVLRQH��

����,O�SURJUDPPD�ELHQQDOH�GL�IRUQLWXUH�H�VHUYL]L�H�L�UHODWLYL�DJJLRU�
QDPHQWL�DQQXDOL�FRQWHQJRQR�JOL�DFTXLVWL�GL�EHQL�H�GL�VHUYL]L�GL�LPSRUWR�
XQLWDULR� VWLPDWR� SDUL� R� VXSHULRUH� D� ������� HXUR��1HOO¶DPELWR� GHO� SUR�
JUDPPD�� OH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� LQGLYLGXDQR� L� ELVRJQL� FKH�
SRVVRQR�HVVHUH�VRGGLVIDWWL�FRQ�FDSLWDOL�SULYDWL��/H�DPPLQLVWUD]LRQL�SXE�
EOLFKH�FRPXQLFDQR��HQWUR�LO�PHVH�GL�RWWREUH��O¶HOHQFR�GHOOH�DFTXLVL]LRQL�
GL�IRUQLWXUH�H�VHUYL]L�G¶LPSRUWR�VXSHULRUH�D���PLOLRQH�GL�HXUR�FKH�SUH�
YHGRQR�GL�LQVHULUH�QHOOD�SURJUDPPD]LRQH�ELHQQDOH�DO�7DYROR�WHFQLFR�GHL�
VRJJHWWL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH����DSULOH�������
Q������FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH����JLXJQR�������Q������
FKH� OL�XWLOL]]D�DL�¿�QL�GHOOR�VYROJLPHQWR�GHL�FRPSLWL�H�GHOOH�DWWLYLWj�DG�
HVVR�DWWULEXLWL��3HU�OH�DFTXLVL]LRQL�GL�EHQL�H�VHUYL]L�LQIRUPDWLFL�H�GL�FRQ�
QHWWLYLWj�OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�WHQJRQR�FRQWR�GL�TXDQWR�SUH�
YLVWR�GDOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q�������

����,O�SURJUDPPD�ELHQQDOH�GHJOL�DFTXLVWL�GL�EHQL�H�VHUYL]L�H�LO�SUR�
JUDPPD� WULHQQDOH�GHL� ODYRUL�SXEEOLFL��QRQFKp� L� UHODWLYL� DJJLRUQDPHQWL�
DQQXDOL�VRQR�SXEEOLFDWL�VXO�SUR¿�OR�GHO�FRPPLWWHQWH��VXO�VLWR�LQIRUPDWLFR�
GHO�0LQLVWHUR�GHOOH� LQIUDVWUXWWXUH�H�GHL� WUDVSRUWL�H�GHOO¶2VVHUYDWRULR�GL�
FXL�DOO¶DUWLFROR������DQFKH�WUDPLWH�L�VLVWHPL�LQIRUPDWL]]DWL�GHOOH�UHJLRQL�
H�GHOOH�SURYLQFLH�DXWRQRPH�GL�FXL�DOO¶DUWLFROR�����FRPPD����

�����&RQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��GL�
FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�¿�QDQ]H��GD�DGRWWDUH�HQWUR�
QRYDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��SUHYLR�
SDUHUH�GHO�&,3(��VHQWLWD�OD�&RQIHUHQ]D�XQL¿�FDWD�VRQR�GH¿�QLWL���

D���� OH�PRGDOLWj� GL� DJJLRUQDPHQWR� GHL� SURJUDPPL� H� GHL� UHODWLYL�
HOHQFKL�DQQXDOL���

E����L�FULWHUL�SHU�OD�GH¿�QL]LRQH�GHJOL�RUGLQL�GL�SULRULWj��SHU�O¶HYHQ�
WXDOH�VXGGLYLVLRQH�LQ�ORWWL�IXQ]LRQDOL��QRQFKp�SHU�LO�ULFRQRVFLPHQWR�GHOOH�
FRQGL]LRQL�FKH�FRQVHQWDQR�GL�PRGL¿�FDUH�OD�SURJUDPPD]LRQH�H�GL�UHDOL]�
]DUH�XQ� LQWHUYHQWR�R�SURFHGHUH�D�XQ�DFTXLVWR�QRQ�SUHYLVWR�QHOO¶HOHQFR�
DQQXDOH���

F����L�FULWHUL�H�OH�PRGDOLWj�SHU�IDYRULUH�LO�FRPSOHWDPHQWR�GHOOH�RSH�
UH�LQFRPSLXWH���

G����L�FULWHUL�SHU�O¶LQFOXVLRQH�GHL�ODYRUL�QHO�SURJUDPPD�H�LO�OLYHOOR�
GL�SURJHWWD]LRQH�PLQLPR�ULFKLHVWR�SHU�WLSRORJLD�H�FODVVH�GL�LPSRUWR��

H����JOL�VFKHPL�WLSR�H�OH�LQIRUPD]LRQL�PLQLPH�FKH�HVVL�GHYRQR�FRQ�
WHQHUH��LQGLYLGXDQGROH�DQFKH�LQ�FRHUHQ]D�FRQ�JOL�VWDQGDUG�GHJOL�REEOLJKL�
LQIRUPDWLYL�H�GL�SXEEOLFLWj�UHODWLYL�DL�FRQWUDWWL��

I����OH�PRGDOLWj�GL�UDFFRUGR�FRQ�OD�SLDQL¿�FD]LRQH�GHOO¶DWWLYLWj�GHL�
VRJJHWWL�DJJUHJDWRUL�H�GHOOH�FHQWUDOL�GL�FRPPLWWHQ]D�DL�TXDOL�OH�VWD]LRQL�
DSSDOWDQWL�GHOHJDQR�OD�SURFHGXUD�GL�DI¿�GDPHQWR���

����)LQR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GL�FXL�DO�FRPPD����
VL�DSSOLFD�O¶DUWLFROR������FRPPD���ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������Q��������

�©$UW���������'RFXPHQWR�SOXULHQQDOH�GL�SLDQL¿�FD]LRQH�����²����$O�¿�QH�
GL�PLJOLRUDUH� OD�TXDOLWj�GHOOD�SURJUDPPD]LRQH�H�RWWLPL]]DUH� LO� ULSDUWR�
GHOOH�ULVRUVH�GL�ELODQFLR��RJQL�0LQLVWHUR��QHO�ULVSHWWR�GHOOH�SURFHGXUH�GL�
YDOXWD]LRQH� G¶LPSDWWR� DPELHQWDOH� SUHYLVWH� GDOOD� QRUPDWLYD� FRPXQLWD�
ULD��SUHGLVSRQH�XQ�'RFXPHQWR�SOXULHQQDOH�GL�SLDQL¿�FD]LRQH��GL�VHJXLWR�
³'RFXPHQWR´��FKH�LQFOXGH�H�UHQGH�FRHUHQWL�WXWWL�L�SLDQL�H�L�SURJUDPPL�
G¶LQYHVWLPHQWR�SHU�RSHUH�SXEEOLFKH�GL�SURSULD�FRPSHWHQ]D��LYL�FRPSUH�
VR�LO�³3URJUDPPD�WULHQQDOH�GHL�ODYRUL�GL�FXL�DOO¶DUWLFROR�����GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��

����,O�'RFXPHQWR��UHGDWWR�FRQ�FDGHQ]D�WULHQQDOH�VHFRQGR�OR�VFKHPD�
WLSR�H�LQ�FRQIRUPLWj�DOOH�OLQHH�JXLGD�GL�FXL�DO�VXFFHVVLYR�DUWLFROR����VL�
FRPSRQH�GL�WUH�VH]LRQL��OD�3ULPD�6H]LRQH�FRQWLHQH�O¶DQDOLVL�H[�DQWH�GHL�
IDEELVRJQL�LQIUDVWUXWWXUDOL��OD�6HFRQGD�6H]LRQH�LOOXVWUD�OD�PHWRGRORJLD�H�
OH�ULVXOWDQ]H�GHOOD�SURFHGXUD�GL�YDOXWD]LRQH�H�GL�VHOH]LRQH�GHOOH�RSHUH�GD�
UHDOL]]DUH�H�LQGLYLGXD�OH�SULRULWj�GL�LQWHUYHQWR��OD�7HU]D�6H]LRQH�GH¿�QLVFH�
L�FULWHUL�SHU�OH�YDOXWD]LRQL�H[�SRVW�GHJOL�LQWHUYHQWL�LQGLYLGXDWL�H�VLQWHWL]]D�
JOL�HVLWL�GHOOH�YDOXWD]LRQL�H[�SRVW�JLj�HIIHWWXDWH��

���� ,O� 'RFXPHQWR� q� UHGDWWR� DQFKH� LQ� OLQHD� FRQ� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR�����FRPPD����OHWWHUH���J����HG���L�����GHOOD�OHJJH����GLFHPEUH�������
Q�������

����,�0LQLVWHUL�KDQQR�O¶REEOLJR�GL�WUDVODUH�L�FRQWHQXWL�GHO�'RFXPHQWR�
QHL�FRQWUDWWL�GL�SURJUDPPD�FKH�VWLSXODQR�FRQ�OH�D]LHQGH�YLJLODWH��/H�DW�
WLYLWj�GL�YLJLODQ]D�VL�LQWHQGRQR�HVWHVH�DJOL�REEOLJKL�LQ�FDSR�DOOH�D]LHQGH�
YLJLODWH�GHULYDQWL�GDOO¶DGR]LRQH�GHO�'RFXPHQWR��

���� (QWUR� LO� ��� RWWREUH� GHOO¶DQQR� SUHFHGHQWH� LO� WULHQQLR� GL� ULIHUL�
PHQWR�� LO�'RFXPHQWR�q� WUDVPHVVR�DO�&RPLWDWR� LQWHUPLQLVWHULDOH�SHU� OD�
SURJUDPPD]LRQH�HFRQRPLFD��&,3(��H�YLHQH�LVFULWWR�DOO¶RUGLQH�GHO�JLRU�

QR�GHOOD�SULPD� VHGXWD�XWLOH�GHO�&RPLWDWR��SUHYLD�SRVLWLYD� FRQFOXVLRQH�
GHOO¶LVWUXWWRULD� GD� SDUWH� GHO�'LSDUWLPHQWR� SHU� OD� SURJUDPPD]LRQH� H� LO�
FRRUGLQDPHQWR�GHOOD�SROLWLFD�HFRQRPLFD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�0LQLVWUL��GL�FXL�YLHQH�GDWD�FRPXQLFD]LRQH�DOO¶DPPLQLVWUD]LRQH�SUR�
SRQHQWH��4XDORUD� OD� UHODWLYD�GHOLEHUD]LRQH�QRQ� LQWHUYHQJD�HQWUR� OD�VH�
FRQGD�VHGXWD�XWLOH�GHO�&,3(�GDOOD�SRVLWLYD�FRQFOXVLRQH�GHOO¶LVWUXWWRULD��
L�0LQLVWUL�FRPSHWHQWL�SRVVRQR�SURYYHGHUH�DOO¶DSSURYD]LRQH�GHO�'RFX�
PHQWR��UHFHSHQGR�HYHQWXDOL�RVVHUYD]LRQL�LVWUXWWRULH��FRQ�SURSULR�GHFUHWR�
PRWLYDWR��

����(QWUR� LO� ��� GLFHPEUH� GL� RJQL� DQQR�� L�0LQLVWHUL� WUDVPHWWRQR� DO�
&,3(��SHU�OD�UHODWLYD�SUHVD�G¶DWWR��XQD�UHOD]LRQH�VXOOR�VWDWR�GL�DWWXD]LRQH�
GHO�'RFXPHQWR�QHOOD�TXDOH�q�GDWR�FRQWR�GL�HYHQWXDOL�DJJLRUQDPHQWL�H�
PRGL¿�FKH�LQ�FRHUHQ]D�FRQ�OH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��
FRQJUXDPHQWH�PRWLYDWL��

����
���ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������7UDVSDUHQ]D�GHO�VHUYL]LR�VDQLWDULR�QD]LRQDOH�����²����/H�
DPPLQLVWUD]LRQL�H�JOL� HQWL�GHO� VHUYL]LR� VDQLWDULR�QD]LRQDOH��GHL� VHUYL]L�
VDQLWDUL�UHJLRQDOL��LYL�FRPSUHVH�OH�D]LHQGH�VDQLWDULH�WHUULWRULDOL�HG�RVSH�
GDOLHUH�� OH�DJHQ]LH�H�JOL�DOWUL� HQWL�HG�RUJDQLVPL�SXEEOLFL�FKH�VYROJRQR�
DWWLYLWj�GL�SURJUDPPD]LRQH�H�IRUQLWXUD�GHL�VHUYL]L�VDQLWDUL��VRQR�WHQXWH�
DOO¶DGHPSLPHQWR�GL�WXWWL�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDOOD�QRU�
PDWLYD�YLJHQWH��

�����ELV�������/H�DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD���SXEEOLFDQR�DOWUHVu��QHL�
ORUR�VLWL�LVWLWX]LRQDOL��L�GDWL�UHODWLYL�D�WXWWH�OH�VSHVH�H�D�WXWWL�L�SDJDPHQWL�
HIIHWWXDWL��GLVWLQWL�SHU�WLSRORJLD�GL�ODYRUR��EHQH�R�VHUYL]LR��H�QH�SHUPHW�
WRQR�OD�FRQVXOWD]LRQH��LQ�IRUPD�VLQWHWLFD�H�DJJUHJDWD��LQ�UHOD]LRQH�DOOD�
WLSRORJLD�GL� VSHVD�VRVWHQXWD��DOO¶DPELWR� WHPSRUDOH�GL� ULIHULPHQWR�H�DL�
EHQH¿�FLDUL�

����/H�D]LHQGH�VDQLWDULH�HG�RVSHGDOLHUH�SXEEOLFDQR�WXWWH�OH�LQIRUPD�
]LRQL�H�L�GDWL�FRQFHUQHQWL�OH�SURFHGXUH�GL�FRQIHULPHQWR�GHJOL�LQFDULFKL�GL�
GLUHWWRUH�JHQHUDOH��GLUHWWRUH�VDQLWDULR�H�GLUHWWRUH�DPPLQLVWUDWLYR��QRQFKH¶�
GHJOL�LQFDULFKL�GL�UHVSRQVDELOH�GL�GLSDUWLPHQWR�H�GL�VWUXWWXUH�VHPSOLFL�H�
FRPSOHVVH��LYL�FRPSUHVL�L�EDQGL�H�JOL�DYYLVL�GL�VHOH]LRQH��OR�VYROJLPHQWR�
GHOOH�UHODWLYH�SURFHGXUH��JOL�DWWL�GL�FRQIHULPHQWR��

����$OOD�GLULJHQ]D�VDQLWDULD�GL�FXL�DO�FRPPD����VL�DSSOLFDQR�JOL�RE�
EOLJKL�GL�SXEEOLFD]LRQH�GL�FXL�DOO¶DUWLFROR�����3HU�DWWLYLWj�SURIHVVLRQDOL��
DL�VHQVL�GHO�FRPPD����OHWWHUD���F����GHOO¶DUWLFROR�����VL�LQWHQGRQR�DQFKH�OH�
SUHVWD]LRQL�SURIHVVLRQDOL�VYROWH�LQ�UHJLPH�LQWUDPXUDULR��

����(¶�SXEEOLFDWR�H�DQQXDOPHQWH�DJJLRUQDWR�O¶HOHQFR�GHOOH�VWUXWWXUH�
VDQLWDULH�SULYDWH�DFFUHGLWDWH��6RQR�DOWUHVu�SXEEOLFDWL�JOL�DFFRUGL�FRQ�HVVH�
LQWHUFRUVL��

����/H�UHJLRQL�LQFOXGRQR�LO�ULVSHWWR�GL�REEOLJKL�GL�SXEEOLFLWj�SUHYLVWL�
GDOOD�QRUPDWLYD�YLJHQWH�IUD�L�UHTXLVLWL�QHFHVVDUL�DOO¶DFFUHGLWDPHQWR�GHOOH�
VWUXWWXUH�VDQLWDULH��

����*OL�HQWL��OH�D]LHQGH�H�OH�VWUXWWXUH�SXEEOLFKH�H�SULYDWH�FKH�HURJDQR�
SUHVWD]LRQL�SHU�FRQWR�GHO�VHUYL]LR�VDQLWDULR�VRQR�WHQXWL�DG�LQGLFDUH�QHO�
SURSULR�VLWR��LQ�XQD�DSSRVLWD�VH]LRQH�GHQRPLQDWD�©/LVWH�GL�DWWHVDª�����L�FUL�
WHUL�GL�IRUPD]LRQH�GHOOH�OLVWH�GL�DWWHVD�����LO�WHPSL�GL�DWWHVD�SUHYLVWL�H�L�WHPSL�
PHGL�HIIHWWLYL�GL�DWWHVD�SHU�FLDVFXQD�WLSRORJLD�GL�SUHVWD]LRQH�HURJDWD�ª��

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������5HVSRQVDELOH�SHU�OD�WUDVSDUHQ]D�����²����$OO¶LQWHUQR�GL�
RJQL�DPPLQLVWUD]LRQH�LO�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�
H�GHOOD�WUDVSDUHQ]D��GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH���QRYHP�
EUH�������Q�������VYROJH��GL�QRUPD��OH�IXQ]LRQL�GL�5HVSRQVDELOH�SHU�OD�
WUDVSDUHQ]D��GL�VHJXLWR�©5HVSRQVDELOHª��H�LO�VXR�QRPLQDWLYR�q�LQGLFDWR�
QHO����3LDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�����,O�UHVSRQVDELOH�
VYROJH� VWDELOPHQWH� XQ¶DWWLYLWj� GL� FRQWUROOR� VXOO¶DGHPSLPHQWR� GD� SDUWH�
GHOO¶DPPLQLVWUD]LRQH�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDOOD�QRU�
PDWLYD�YLJHQWH��DVVLFXUDQGR�OD�FRPSOHWH]]D��OD�FKLDUH]]D�H�O¶DJJLRUQD�
PHQWR�GHOOH�LQIRUPD]LRQL�SXEEOLFDWH��QRQFKp�VHJQDODQGR�DOO¶RUJDQR�GL�
LQGLUL]]R� SROLWLFR�� DOO¶2UJDQLVPR� LQGLSHQGHQWH� GL� YDOXWD]LRQH� �2,9���
DOO¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�H��QHL�FDVL�SL��JUDYL��DOO¶XI¿�FLR�GL�
GLVFLSOLQD�L�FDVL�GL�PDQFDWR�R�ULWDUGDWR�DGHPSLPHQWR�GHJOL�REEOLJKL�GL�
SXEEOLFD]LRQH��

��������DEURJDWR������
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����,�GLULJHQWL�UHVSRQVDELOL�GHJOL�XI¿�FL�GHOO¶DPPLQLVWUD]LRQH�JDUDQWL�
VFRQR�LO�WHPSHVWLYR�H�UHJRODUH�À�XVVR�GHOOH�LQIRUPD]LRQL�GD�SXEEOLFDUH�DL�
¿�QL�GHO�ULVSHWWR�GHL�WHUPLQL�VWDELOLWL�GDOOD�OHJJH��

���� ���,� GLULJHQWL� UHVSRQVDELOL� GHOO¶DPPLQLVWUD]LRQH� H� LO� UHVSRQVDEL�
OH� GHOOD� WUDVSDUHQ]D� FRQWUROODQR� H� DVVLFXUDQR� OD� UHJRODUH� DWWXD]LRQH�
GHOO¶DFFHVVR�FLYLFR�VXOOD�EDVH�GL�TXDQWR�VWDELOLWR�GDO�SUHVHQWH�GHFUHWR�

���� ,Q� UHOD]LRQH� DOOD� ORUR�JUDYLWj�� LO� UHVSRQVDELOH� VHJQDOD� L� FDVL� GL�
LQDGHPSLPHQWR� R� GL� DGHPSLPHQWR� SDU]LDOH� GHJOL� REEOLJKL� LQ� PDWHULD�
GL� SXEEOLFD]LRQH� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH�� DOO¶XI¿�FLR� GL� GLVFL�
SOLQD�� DL�¿�QL�GHOO¶HYHQWXDOH� DWWLYD]LRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH��
,O� UHVSRQVDELOH� VHJQDOD� DOWUHVu� JOL� LQDGHPSLPHQWL� DO� YHUWLFH� SROLWLFR�
GHOO¶DPPLQLVWUD]LRQH��DOO¶2,9�DL�¿�QL�GHOO¶DWWLYD]LRQH�GHOOH�DOWUH�IRUPH�
GL�UHVSRQVDELOLWj�ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHOOD�FLWDWD�OHJJH���QR�
YHPEUH�������Q��������

�©����$�WDO�¿�QH�� O¶RUJDQR�GL� LQGLUL]]R�SROLWLFR�LQGLYLGXD��GL�QRU�
PD� WUD� L� GLULJHQWL� DPPLQLVWUDWLYL� GL� UXROR� GL� SULPD� IDVFLD� LQ� VHUYL]LR��
LO�UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��1HJOL�HQWL�ORFDOL��LO�
UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�q�LQGLYLGXDWR��GL�QRUPD��
QHO�VHJUHWDULR��VDOYD�GLYHUVD�H�PRWLYDWD�GHWHUPLQD]LRQH�ª��

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������&RPSLWL�GHJOL�RUJDQLVPL�LQGLSHQGHQWL�GL�YDOXWD]LRQH�
²����/¶RUJDQLVPR�LQGLSHQGHQWH�GL�YDOXWD]LRQH�YHUL¿�FD�OD�FRHUHQ]D�WUD�
JOL�RELHWWLYL�SUHYLVWL�QHO� ���3LDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRU�
UX]LRQH����H�TXHOOL�LQGLFDWL�QHO�3LDQR�GHOOD�SHUIRUPDQFH��YDOXWDQGR�DOWUHVu�
O¶DGHJXDWH]]D�GHL�UHODWLYL�LQGLFDWRUL��,�VRJJHWWL�GHSXWDWL�DOOD�PLVXUD]LRQH�
H�YDOXWD]LRQH�GHOOH�SHUIRUPDQFH��QRQFKp�O¶2,9��XWLOL]]DQR�OH�LQIRUPD�
]LRQL�H�L�GDWL�UHODWLYL�DOO¶DWWXD]LRQH�GHJOL�REEOLJKL�GL�WUDVSDUHQ]D�DL�¿�QL�
GHOOD�PLVXUD]LRQH�H�YDOXWD]LRQH�GHOOH�SHUIRUPDQFH�VLD�RUJDQL]]DWLYD��VLD�
LQGLYLGXDOH�GHO�UHVSRQVDELOH�H�GHL�GLULJHQWL�GHL�VLQJROL�XI¿�FL�UHVSRQVDELOL�
GHOOD�WUDVPLVVLRQH�GHL�GDWL�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW���������&RPSLWL�GHOO¶����$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH���������²����
/¶DXWRULWj� QD]LRQDOH� DQWLFRUUX]LRQH� FRQWUROOD� O¶HVDWWR� DGHPSLPHQWR�
GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��HVHU�
FLWDQGR�SRWHUL�LVSHWWLYL�PHGLDQWH�ULFKLHVWD�GL�QRWL]LH��LQIRUPD]LRQL��DWWL�
H�GRFXPHQWL�DOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�RUGLQDQGR�GL�SURFHGHUH��
HQWUR�XQ� WHUPLQH�QRQ� VXSHULRUH�D� WUHQWD�JLRUQL��DOOD�SXEEOLFD]LRQH�GL�
GDWL��GRFXPHQWL�H�LQIRUPD]LRQL�DL�VHQVL�GHO�SUHVHQWH�GHFUHWR��DOO¶DGR]LR�
QH�GL�DWWL�R�SURYYHGLPHQWL�ULFKLHVWL�GDOOD�QRUPDWLYD�YLJHQWH�RYYHUR�DOOD�
ULPR]LRQH�GL�FRPSRUWDPHQWL�R�DWWL�FRQWUDVWDQWL�FRQ�L�SLDQL�H�OH�UHJROH�
VXOOD�WUDVSDUHQ]D�

���� ���/¶DXWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH����FRQWUROOD� O¶RSHUDWR�GHL� UH�
VSRQVDELOL�SHU�OD�WUDVSDUHQ]D�D�FXL�SXz�FKLHGHUH�LO�UHQGLFRQWR�VXL�ULVXOWDWL�
GHO�FRQWUROOR�VYROWR�DOO¶LQWHUQR�GHOOH�DPPLQLVWUD]LRQL�����/¶DXWRULWj�QD]LR�
QDOH�DQWLFRUUX]LRQH����SXz�LQROWUH�FKLHGHUH�DOO¶RUJDQLVPR�LQGLSHQGHQWH�GL�
YDOXWD]LRQH��2,9��XOWHULRUL�LQIRUPD]LRQL�VXO�FRQWUROOR�GHOO¶HVDWWR�DGHP�
SLPHQWR�GHJOL�REEOLJKL�GL�WUDVSDUHQ]D�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��

�������/¶DXWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH����SXz�LQROWUH�DYYDOHUVL�GHOOH�
EDQFKH�GDWL� LVWLWXLWH� SUHVVR� OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL� ��
'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�SHU�LO�PRQLWRUDJJLR�GHJOL�DGHPSL�
PHQWL�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��

�������,O�PDQFDWR�ULVSHWWR�GHOO¶REEOLJR�GL�SXEEOLFD]LRQH�GL�FXL�DO�FRP�
PD���FRVWLWXLVFH�LOOHFLWR�GLVFLSOLQDUH��/¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LR�
QH�VHJQDOD�O¶LOOHFLWR�DOO¶XI¿�FLR�GL�FXL�DOO¶DUWLFROR������ELV����FRPPD����GHO�
GHFUHWR� OHJLVODWLYR����PDU]R�������Q�������GHOO¶DPPLQLVWUD]LRQH� LQWH�
UHVVDWD�DL�¿�QL�GHOO¶�DWWLYD]LRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�D�FDULFR�
GHO�UHVSRQVDELOH�GHOOD�SXEEOLFD]LRQH�R�GHO�GLULJHQWH�WHQXWR�DOOD�WUDVPLV�
VLRQH� GHOOH� LQIRUPD]LRQL����� /¶DXWRULWj� QD]LRQDOH� DQWLFRUUX]LRQH� VHJQDOD�
DOWUHVu�JOL� LQDGHPSLPHQWL�DL�YHUWLFL�SROLWLFL�GHOOH�DPPLQLVWUD]LRQL��DJOL�
2,9� H�� VH� GHO� FDVR�� DOOD�&RUWH� GHL� FRQWL�� DL�¿�QL� GHOO¶DWWLYD]LRQH� GHOOH�
DOWUH�IRUPH�GL�UHVSRQVDELOLWj��/¶DXWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�UHQGH�
SXEEOLFL� L� UHODWLYL� SURYYHGLPHQWL�� /¶DXWRULWj� QD]LRQDOH� DQWLFRUUX]LRQH��
LQROWUH��FRQWUROOD�H�UHQGH�QRWL�L�FDVL�GL�PDQFDWD�DWWXD]LRQH�GHJOL�REEOLJKL�
GL�SXEEOLFD]LRQH�GL�FXL�DOO¶DUWLFROR����GHO�SUHVHQWH�GHFUHWR��SXEEOLFDQGR�
L�QRPLQDWLYL�GHL�VRJJHWWL�LQWHUHVVDWL�SHU�L�TXDOL�QRQ�VL�q�SURFHGXWR�DOOD�
SXEEOLFD]LRQH�ª��

�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR������ELV�����FRPPD����GHO�FLWDWR�GHFUHWR�
OHJLVODWLYR����PDU]R�������Q��������

�©$UW�������ELV��������)RUPH�H�WHUPLQL�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�����
����2PLVVLV�����
���� &LDVFXQD� DPPLQLVWUD]LRQH�� VHFRQGR� LO� SURSULR� RUGLQDPHQWR��

LQGLYLGXD� O¶XI¿�FLR�FRPSHWHQWH�SHU� L�SURFHGLPHQWL�GLVFLSOLQDUL� DL� VHQVL�
GHO�FRPPD���� VHFRQGR�SHULRGR�� ,O�SUHGHWWR�XI¿�FLR�FRQWHVWD� O¶DGGHELWR�
DO�GLSHQGHQWH��OR�FRQYRFD�SHU�LO�FRQWUDGGLWWRULR�D�VXD�GLIHVD��LVWUXLVFH�H�
FRQFOXGH�LO�SURFHGLPHQWR�VHFRQGR�TXDQWR�SUHYLVWR�QHO�FRPPD����PD��VH�
OD�VDQ]LRQH�GD�DSSOLFDUH�q�SL��JUDYH�GL�TXHOOH�GL�FXL�DO�FRPPD����SULPR�
SHULRGR��FRQ�DSSOLFD]LRQH�GL�WHUPLQL�SDUL�DO�GRSSLR�GL�TXHOOL�LYL�VWDELOLWL�
H�VDOYD�O¶HYHQWXDOH�VRVSHQVLRQH�DL�VHQVL�GHOO¶DUWLFROR������WHU����,O�WHUPLQH�
SHU�OD�FRQWHVWD]LRQH�GHOO¶DGGHELWR�GHFRUUH�GDOOD�GDWD�GL�ULFH]LRQH�GHJOL�
DWWL�WUDVPHVVL�DL�VHQVL�GHO�FRPPD���RYYHUR�GDOOD�GDWD�QHOOD�TXDOH�O¶XI¿��
FLR�KD�DOWULPHQWL�DFTXLVLWR�QRWL]LD�GHOO¶LQIUD]LRQH��PHQWUH�OD�GHFRUUHQ]D�
GHO�WHUPLQH�SHU�OD�FRQFOXVLRQH�GHO�SURFHGLPHQWR�UHVWD�FRPXQTXH�¿�VVDWD�
DOOD� GDWD� GL� SULPD� DFTXLVL]LRQH�GHOOD� QRWL]LD� GHOO¶LQIUD]LRQH�� DQFKH� VH�
DYYHQXWD�GD�SDUWH�GHO� UHVSRQVDELOH�GHOOD� VWUXWWXUD� LQ�FXL� LO�GLSHQGHQWH�
ODYRUD��/D�YLROD]LRQH�GHL� WHUPLQL�GL�FXL�DO�SUHVHQWH�FRPPD�FRPSRUWD��
SHU�O¶DPPLQLVWUD]LRQH��OD�GHFDGHQ]D�GDOO¶D]LRQH�GLVFLSOLQDUH�RYYHUR��SHU�
LO�GLSHQGHQWH��GDOO¶HVHUFL]LR�GHO�GLULWWR�GL�GLIHVD��

����2PLVVLV����ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW�� ���� ����5HVSRQVDELOLWj� GHULYDQWH� GDOOD� YLROD]LRQH� GHOOH� GL�
VSRVL]LRQL�LQ�PDWHULD�GL�REEOLJKL�GL�SXEEOLFD]LRQH�H�GL�DFFHVVR�FLYLFR�
²����/¶LQDGHPSLPHQWR�DJOL�REEOLJKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDOOD�QRU�
PDWLYD�YLJHQWH����H�LO�UL¿�XWR��LO�GLIIHULPHQWR�H�OD�OLPLWD]LRQH�GHOO¶DFFHVVR�
FLYLFR��DO�GL�IXRUL�GHOOH�LSRWHVL�SUHYLVWH�GDOO¶DUWLFROR���ELV�����FRVWLWXLVFR�
QR�HOHPHQWR�GL�YDOXWD]LRQH�GHOOD�UHVSRQVDELOLWj�GLULJHQ]LDOH��HYHQWXDOH�
FDXVD�GL�UHVSRQVDELOLWj�SHU�GDQQR�DOO¶LPPDJLQH�GHOO¶DPPLQLVWUD]LRQH�H�
VRQR�FRPXQTXH�YDOXWDWL�DL�¿�QL�GHOOD�FRUUHVSRQVLRQH�GHOOD�UHWULEX]LRQH�GL�
ULVXOWDWR�H�GHO�WUDWWDPHQWR�DFFHVVRULR�FROOHJDWR�DOOD�SHUIRUPDQFH�LQGLYL�
GXDOH�GHL�UHVSRQVDELOL��

����,O�UHVSRQVDELOH�QRQ�ULVSRQGH�GHOO¶LQDGHPSLPHQWR�GHJOL�REEOLJKL�
GL�FXL�DO�FRPPD���VH�SURYD�FKH�WDOH�LQDGHPSLPHQWR�q�GLSHVR�GD�FDXVD�D�
OXL�QRQ�LPSXWDELOH�ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������6DQ]LRQL�SHU�OD�YLROD]LRQH�GHJOL�REEOLJKL�GL�WUDVSDUHQ�
]D�SHU�FDVL�VSHFL¿�FL�����²����/D�PDQFDWD�R�LQFRPSOHWD�FRPXQLFD]LRQH�GHO�
OH�LQIRUPD]LRQL�H�GHL�GDWL�GL�FXL�DOO¶DUWLFROR�����FRQFHUQHQWL�OD�VLWXD]LRQH�
SDWULPRQLDOH�FRPSOHVVLYD�GHO�WLWRODUH�GHOO¶LQFDULFR�DO�PRPHQWR�GHOO¶DV�
VXQ]LRQH� LQ�FDULFD�� OD� WLWRODULWj�GL� LPSUHVH�� OH�SDUWHFLSD]LRQL�D]LRQDULH�
SURSULH��GHO�FRQLXJH�H�GHL�SDUHQWL�HQWUR�LO�VHFRQGR�JUDGR��QRQFKp�WXWWL�L�
FRPSHQVL�FXL�GD�GLULWWR�O¶DVVXQ]LRQH�GHOOD�FDULFD��Gj�OXRJR�D�XQD�VDQ]LR�
QH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�����D��������HXUR�D�FDULFR�GHO�UHVSRQ�
VDELOH�GHOOD�PDQFDWD�FRPXQLFD]LRQH�H�LO�UHODWLYR�SURYYHGLPHQWR�q�SXE�
EOLFDWR�VXO�VLWR�LQWHUQHW�GHOO¶DPPLQLVWUD]LRQH�R�RUJDQLVPR�LQWHUHVVDWR��

�����ELV���� ���/D� VDQ]LRQH�GL� FXL� DO� FRPPD��� VL� DSSOLFD� DQFKH�QHL� FRQ�
IURQWL�GHO�GLULJHQWH�FKH�QRQ�HIIHWWXD�OD�FRPXQLFD]LRQH�DL�VHQVL�GHOO¶DU�
WLFROR�����FRPPD�����WHU����UHODWLYD�DJOL�HPROXPHQWL�FRPSOHVVLYL�SHUFHSLWL�
D�FDULFR�GHOOD�¿�QDQ]D�SXEEOLFD��QRQFKp�QHL�FRQIURQWL�GHO�UHVSRQVDELOH�
GHOOD�PDQFDWD�SXEEOLFD]LRQH�GHL�GDWL�GL�FXL�DO�PHGHVLPR�DUWLFROR��/D�
VWHVVD�VDQ]LRQH�VL�DSSOLFD�QHL�FRQIURQWL�GHO�UHVSRQVDELOH�GHOOD�PDQFDWD�
SXEEOLFD]LRQH�GHL�GDWL�GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD���

����/D�YLROD]LRQH�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�GL�FXL�DOO¶DUWLFR�
OR�����FRPPD����Gj�OXRJR�DG�XQD�VDQ]LRQH�DPPLQLVWUDWLYD�SHFXQLDULD�GD�
����D��������HXUR�D�FDULFR�GHO�UHVSRQVDELOH�GHOOD�YLROD]LRQH��/D�VWHVVD�
VDQ]LRQH� VL� DSSOLFD� DJOL� DPPLQLVWUDWRUL� VRFLHWDUL� FKH�QRQ�FRPXQLFDQR�
DL�VRFL�SXEEOLFL�LO�SURSULR�LQFDULFR�HG�LO�UHODWLYR�FRPSHQVR�HQWUR�WUHQWD�
JLRUQL�GDO�FRQIHULPHQWR�RYYHUR��SHU�OH�LQGHQQLWj�GL�ULVXOWDWR��HQWUR�WUHQWD�
JLRUQL�GDO�SHUFHSLPHQWR��

�������/H�VDQ]LRQL�GL�FXL�DO�FRPPD���VRQR�LUURJDWH�GDOO¶$XWRULWj�QD�
]LRQDOH�DQWLFRUUX]LRQH��/¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�GLVFLSOLQD�
FRQ�SURSULR� UHJRODPHQWR��QHO� ULVSHWWR�GHOOH�QRUPH�SUHYLVWH�GDOOD� OHJ�
JH����QRYHPEUH�������Q������� LO�SURFHGLPHQWR�SHU� O¶LUURJD]LRQH�GHOOH�
VDQ]LRQL�����ª�����

�/D�OHJJH����QRYHPEUH�������Q�������0RGL¿�FKH�DO�VLVWHPD�SHQDOH���
q�SXEEOLFDWD�VXOOD��*D]]HWWD�8I¿�FLDOH������QRYHPEUH�������Q���������
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��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������1RUPH�VXOO¶DWWXD]LRQH�GHJOL�REEOLJKL�GL�SXEEOLFLWj�H�
WUDVSDUHQ]D�����²�������/¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH����GH¿�QLVFH�FULWHUL��
PRGHOOL� H� VFKHPL� VWDQGDUG� SHU� O¶RUJDQL]]D]LRQH�� OD� FRGL¿�FD]LRQH� H� OD�
UDSSUHVHQWD]LRQH�GHL�GRFXPHQWL��GHOOH� LQIRUPD]LRQL�H�GHL�GDWL�RJJHWWR�
GL� SXEEOLFD]LRQH� REEOLJDWRULD� DL� VHQVL� GHOOD� QRUPDWLYD� YLJHQWH�� QRQ�
FKp� UHODWLYDPHQWH� DOO¶RUJDQL]]D]LRQH� GHOOD� VH]LRQH� ©$PPLQLVWUD]LRQH�
WUDVSDUHQWHª��

����/¶DOOHJDWR�$�� FKH� FRVWLWXLVFH� SDUWH� LQWHJUDQWH� GHO� SUHVHQWH� GH�
FUHWR��LQGLYLGXD�PRGHOOL�H�VFKHPL�VWDQGDUG�SHU�O¶RUJDQL]]D]LRQH��OD�FR�
GL¿�FD]LRQH� H� OD� UDSSUHVHQWD]LRQH�GHL� GRFXPHQWL�� GHOOH� LQIRUPD]LRQL� H�
GHL�GDWL�RJJHWWR�GL�SXEEOLFD]LRQH�REEOLJDWRULD�DL�VHQVL�GHOOD�QRUPDWLYD�
YLJHQWH��$OOD�HYHQWXDOH�PRGL¿�FD�GHOO¶DOOHJDWR�$�VL�SURYYHGH�FRQ�L�GHFUH�
WL�GL�FXL�DO�FRPPD����

����*OL� VWDQGDUG�� L�PRGHOOL� H� JOL� VFKHPL� GL� FXL� DO� FRPPD� �� VRQR�
DGRWWDWL����GDOO¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�����VHQWLWL�LO�*DUDQWH�SHU�OD�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�� OD�&RQIHUHQ]D�XQL¿�FDWD�� O¶$JHQ]LD�,WDOLD�
'LJLWDOH��H�O¶,67$7��

���� ���*OL�VWDQGDUG��L�PRGHOOL�H�JOL�VFKHPL�����GL�FXL�DO�FRPPD���UHFDQR�
GLVSRVL]LRQL�¿�QDOL]]DWH���

D����DG�DVVLFXUDUH�LO�FRRUGLQDPHQWR�LQIRUPDWLYR�H�LQIRUPDWLFR�GHL�
GDWL�� SHU� OD� VRGGLVID]LRQH� GHOOH� HVLJHQ]H� GL� XQLIRUPLWj� GHOOH�PRGDOLWj�
GL�FRGL¿�FD�H�GL�UDSSUHVHQWD]LRQH�GHOOH�LQIRUPD]LRQL�H�GHL�GDWL�SXEEOLFL��
GHOOD�ORUR�FRQIURQWDELOLWj�H�GHOOD�ORUR�VXFFHVVLYD�ULHODERUD]LRQH��

E����D�GH¿�QLUH��DQFKH�SHU�VSHFL¿�FL�VHWWRUL�H�WLSRORJLH�GL�GDWL��L�UH�
TXLVLWL�GL�TXDOLWj�GHOOH�LQIRUPD]LRQL�GLIIXVH��LQGLYLGXDQGR��LQ�SDUWLFRODUH��
L�QHFHVVDUL�DGHJXDPHQWL�GD�SDUWH�GL�VLQJROH�DPPLQLVWUD]LRQL�FRQ�SURSUL�
UHJRODPHQWL��OH�SURFHGXUH�GL�YDOLGD]LRQH��L�FRQWUROOL�DQFKH�VRVWLWXWLYL��OH�
FRPSHWHQ]H� SURIHVVLRQDOL� ULFKLHVWH� SHU� OD� JHVWLRQH� GHOOH� LQIRUPD]LRQL�
GLIIXVH�DWWUDYHUVR�L�VLWL�LVWLWX]LRQDOL��QRQFKp�L�PHFFDQLVPL�GL�JDUDQ]LD�H�
FRUUH]LRQH�DWWLYDELOL�VX�ULFKLHVWD�GL�FKLXQTXH�YL�DEELD�LQWHUHVVH���

����,�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����ELV����QHOO¶DGHPSLPHQWR�GHJOL�REEOL�
JKL�GL�SXEEOLFD]LRQH�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��VRQR�WHQXWH�D�FRQ�
IRUPDUVL�DJOL�VWDQGDUG��DL�PRGHOOL�HG�DJOL�VFKHPL�GL�FXL�DO�FRPPD���ª����

��1RWH�DOO¶DUW�����

������6L� ULSRUWD� LO� WHVWR� GHOO¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������FRPH�PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR���

�©$UW����������0RGL¿�FKH�DOOD�OHJLVOD]LRQH�YLJHQWH������²����$OOD�OHJJH�
��OXJOLR�������Q�������VRQR�DSSRUWDWH�OH�VHJXHQWL�PRGL¿�FKH���

D�����DOO¶DUWLFROR����SULPR�FRPPD���
�����DO�QXPHUR�����GRSR�OH�SDUROH��©DL�0LQLVWUL�ª�VRQR�LQVHULWH�

OH�VHJXHQWL��©DL�9LFH�0LQLVWUL�ª���
�����DO�QXPHUR�����GRSR�OH�SDUROH��©DL�FRQVLJOLHUL�UHJLRQDOLª�

VRQR�LQVHULWH�OH�VHJXHQWL��©H�DL�FRPSRQHQWL�GHOOD�JLXQWD�UHJLRQDOHª��
�����DO�QXPHUR�����GRSR�OH�SDUROH��©DL�FRQVLJOLHUL�SURYLQFLDOLª�

VRQR�LQVHULWH�OH�VHJXHQWL��©H�DL�FRPSRQHQWL�GHOOD�JLXQWD�SURYLQFLDOHª���
�����DO�QXPHUR�����OH�SDUROH��©DL�FRQVLJOLHUL�GL�FRPXQL�FDSR�

OXRJR�GL�SURYLQFLD�RYYHUR�FRQ�SRSROD]LRQH�VXSHULRUH�DL��������DELWDQWLª�
VRQR� VRVWLWXLWH�GDOOH� VHJXHQWL�� ©DL� FRQVLJOLHUL� GL� FRPXQL� FDSROXRJR�GL�
SURYLQFLD�RYYHUR�FRQ�SRSROD]LRQH�VXSHULRUH�DL��������DELWDQWL�ª��

E����DOO¶DUWLFROR����VHFRQGR�FRPPD��OH�SDUROH��©GHO�FRQLXJH�QRQ�
VHSDUDWR�H�GHL�¿�JOL�FRQYLYHQWL��VH�JOL�VWHVVL�YL�FRQVHQWRQRª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©GHO�FRQLXJH�QRQ�VHSDUDWR��QRQFKp�GHL�¿�JOL�H�GHL�
SDUHQWL�HQWUR�LO�VHFRQGR�JUDGR�GL�SDUHQWHOD��VH�JOL�VWHVVL�YL�FRQVHQWRQRª��

����$OO¶DUWLFROR�����FRPPD����GHOOD�OHJJH���DJRVWR�������Q�������OH�
SDUROH��©HG�DOOD�SXEEOLFD]LRQHª�VRQR�VRSSUHVVH��

�����/¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR���PDU]R�������Q������q�VR�
VWLWXLWR�GDO�VHJXHQWH��

�©$UW�� ���� ����&RQWHQXWR� GHL� VLWL� GHOOH� SXEEOLFKH� DPPLQLVWUD]LR�
QL������²����,�VLWL�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�FRQWHQJRQR�L�GDWL�GL�FXL�
DO�GHFUHWR�OHJLVODWLYR�UHFDQWH�LO�ULRUGLQR�GHOOD�GLVFLSOLQD�ULJXDUGDQWH�JOL�
REEOLJKL�GL�SXEEOLFLWj��WUDVSDUHQ]D�H�GLIIXVLRQH�GL�LQIRUPD]LRQL�GD�SDUWH�
GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��DGRWWDWR�DL�VHQVL�GHOO¶DUWLFROR����FRP�
PD�����GHOOD�OHJJH���QRYHPEUH�������Q�����ª��

�����$O�GHFUHWR� OHJLVODWLYR��� OXJOLR�������Q�������VRQR�DSSRUWDWH� OH�
VHJXHQWL�PRGL¿�FD]LRQL���

D����DOO¶DUWLFROR�����FRPPD����GRSR�OD�SDUROD��©DFFHVVRª�VRQR�LQ�
VHULWH�OH�VHJXHQWL��©H�WUDVSDUHQ]D�DPPLQLVWUDWLYDª���

E����DOO¶DUWLFROR�����FRPPD����OHWWHUD���F�����GRSR�OD�SDUROD��©DPPL�
QLVWUDWLYLª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�GL�YLROD]LRQH�GHJOL�REEOLJKL�GL�
WUDVSDUHQ]D�DPPLQLVWUDWLYDª���

F���� DOO¶DUWLFROR������FRPPD����GRSR� OH�SDUROH��©GRFXPHQWL�DP�
PLQLVWUDWLYLª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©�� QRQFKp�SHU� OD� WXWHOD�GHO� GL�
ULWWR� GL� DFFHVVR� FLYLFR� FRQQHVVD� DOO¶LQDGHPSLPHQWR� GHJOL� REEOLJKL� GL�
WUDVSDUHQ]Dª���

G����DOO¶DUWLFROR������FRPPD����GRSR�OH�SDUROH�����©O¶HVLEL]LRQHª�VRQR�
LQVHULWH�OH�VHJXHQWL��©H��RYH�SUHYLVWR��OD�SXEEOLFD]LRQHª��

H���� DOO¶D��UW��LFROR������ FRPPD���� OHWWHUD� ��D����� Q������GRSR� OD�SDUROD��
©DPPLQLVWUDWLYLª�VRQR�LQVHULWH�OH�VHJXHQWL��©H�YLROD]LRQH�GHJOL�REEOLJKL�
GL�WUDVSDUHQ]D�DPPLQLVWUDWLYDª��

�����ELV�������$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����GLFHPEUH�
������ Q�� ����� OH� SDUROH� GD� ³H� L� VRJJHWWL´�¿�QR� D� ³DWWLYLWj� LVWLWX]LRQD�
OH´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³QRQFKp�JOL�XOWHULRUL�VRJJHWWL�GL�FXL�
DOO¶DUWLFROR�����ELV���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������FKH�UHD�
OL]]DQR�RSHUH�SXEEOLFKH´�����

����'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��TXDOVLDVL�ULQ�
YLR�DO�3URJUDPPD�WULHQQDOH�SHU�OD�WUDVSDUHQ]D�H�O¶LQWHJULWj�GL�FXL�DOO¶DUWL�
FROR����GHO�GHFUHWR�OHJLVODWLYR����RWWREUH�������Q�������VL�LQWHQGH�ULIHULWR�
DOO¶DUWLFROR����ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����GHO�FLWDWR�GHFUHWR�OHJL�
VODWLYR����GLFHPEUH�������Q��������

�©$UW���������$PELWR�GL�DSSOLFD]LRQH������²����/H�$PPLQLVWUD]LRQL�SXE�
EOLFKH� GL� FXL� DOO¶DUWLFROR� ��� FRPPD���� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������H�L�VRJJHWWL�GHVWLQDWDUL�GL�¿�QDQ]LDPHQWL�D�FDULFR�GHO�ELODQFLR�GHOOR�
6WDWR�¿�QDOL]]DWL�DOOD�UHDOL]]D]LRQH�GL�RSHUH�SXEEOLFKH��QHOO¶DPELWR�GHOOD�
SURSULD�DWWLYLWj�LVWLWX]LRQDOH�VRQR�WHQXWH�D��

D����GHWHQHUH�HG�DOLPHQWDUH�XQ�VLVWHPD�JHVWLRQDOH�LQIRUPDWL]]DWR�
FRQWHQHQWH�OH�LQIRUPD]LRQL�DQDJUD¿�FKH��¿�QDQ]LDULH��¿�VLFKH�H�SURFHGXUD�
OL�UHODWLYH�DOOD�SLDQL¿�FD]LRQH�H�SURJUDPPD]LRQH�GHOOH�RSHUH�H�GHL�UHODWLYL�
LQWHUYHQWL��QRQFKp�DOO¶DI¿�GDPHQWR�HG�DOOR�VWDWR�GL�DWWXD]LRQH�GL�WDOL�RSH�
UH�HG�LQWHUYHQWL��D�SDUWLUH�GDOOR�VWDQ]LDPHQWR�LVFULWWR�LQ�ELODQFLR�¿�QR�DL�
GDWL�GHL�FRVWL�FRPSOHVVLYL�HIIHWWLYDPHQWH�VRVWHQXWL�LQ�UHOD]LRQH�DOOR�VWDWR�
GL�DYDQ]DPHQWR�GHOOH�RSHUH��

E����GHWHQHUH�HG�DOLPHQWDUH�XQ�VLVWHPD�LQIRUPDWL]]DWR�GL�UHJLVWUD�
]LRQH�H�FRQVHUYD]LRQH�GHL�GDWL�FRQWDELOL�UHODWLYL�D�FLDVFXQD�WUDQVD]LRQH�
SRVWD�LQ�HVVHUH�SHU�OD�UHDOL]]D]LRQH�GHOOH�RSHUH�HG�LQWHUYHQWL��LGRQHR�DG�
DVVLFXUDUH�OD�UHODWLYD�HYLGHQ]D�H�WUDFFLDELOLWj���

F���� SUHYHGHUH� VSHFL¿�FL� YLQFROL�� DQFKH� VXOOD�EDVH�GL�TXDQWR� VSH�
FL¿�FDWR�QHOO¶DPELWR�GHO�GHFUHWR�GL� FXL� DOO¶DUWLFROR���� SHU� DVVLFXUDUH� OD�
UDFFROWD�H�OD�FRPXQLFD]LRQH�GHL�GDWL�¿�QDQ]LDUL�H�GL�UHDOL]]D]LRQH�¿�VLFD�H�
SURFHGXUDOH�GD�SDUWH�GHOOH�VWD]LRQL�DSSDOWDQWL�H�GHJOL�HQWL�DJJLXGLFDWRUL��
FRPH�SUHYLVWR�GDO�SUHVHQWH�GHFUHWR�H�GDO�GHFUHWR� OHJLVODWLYR����DSULOH�
������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��DL�¿�QL�GHOO¶LQROWUR�DOO¶$XWRULWj�
SHU�OD�YLJLODQ]D�VXL�FRQWUDWWL�SXEEOLFL�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH��VX�
ERUGLQDQGR�O¶HURJD]LRQH�GHL�¿�QDQ]LDPHQWL�SXEEOLFL�DOO¶HIIHWWLYR�DGHP�
SLPHQWR�GHJOL�REEOLJKL�GL�FRPXQLFD]LRQH�GL�FXL�DO�SUHVHQWH�DUWLFROR���

G����JDUDQWLUH�FKH��QHOO¶DPELWR�GHL�VLVWHPL�GL�FXL�DO�SUHVHQWH�DUWL�
FROR��O¶RSHUD�VLD�FRUUHGDWD��DL�¿�QL�GHOO¶RWWHQLPHQWR�GHL�UHODWLYL�¿�QDQ]LD�
PHQWL�SXEEOLFL��GHO�&RGLFH�XQLFR�GL�SURJHWWR��&83��FKH�GHYH�¿�JXUDUH�
JLj�QHOOD�IDVH�GL�SUHVHQWD]LRQH�HG�LQ�WXWWH�OH�VXFFHVVLYH�WUDQVD]LRQL��DQ�
FKH�DL�VHQVL�GHOOD�OHJJH����DJRVWR�������Q�������,O�&RGLFH�LGHQWL¿�FDWLYR�
GL�JDUD�QRQ�SXz�HVVHUH�ULODVFLDWR�GDOO¶$XWRULWj�SHU�OD�YLJLODQ]D�VXL�FRQ�
WUDWWL�SXEEOLFL�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�QHL�FRQIURQWL�GL�FRQWUDWWL�¿�QD�
OL]]DWL�DOOD�UHDOL]]D]LRQH�GL�SURJHWWL�G¶LQYHVWLPHQWR�SXEEOLFR�VSURYYLVWL�
GHO�&RGLFH�XQLFR�GL�SURJHWWR�REEOLJDWRULR�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�
OHJJH����JHQQDLR�������Q�����H�VXFFHVVLYH�PRGL¿�FD]LRQL�ª����

��1RWH�DOO¶DUW�����

������6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GDO�FRPPD���DO�FRPPD�����GHOOD�
FLWDWD� OHJJH� �� QRYHPEUH� ������ Q�� ����� FRPH�PRGL¿�FDWR� GDO� SUHVHQWH�
GHFUHWR���

�©$UW����� ����'LVSRVL]LRQL�SHU� OD�SUHYHQ]LRQH�H� OD�UHSUHVVLRQH�GHO�
OD�FRUUX]LRQH�H�GHOO¶LOOHJDOLWj�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�����²����,Q�
DWWXD]LRQH�GHOO¶DUWLFROR���GHOOD�&RQYHQ]LRQH�GHOO¶2UJDQL]]D]LRQH�GHOOH�
1D]LRQL�8QLWH�FRQWUR�OD�FRUUX]LRQH��DGRWWDWD�GDOOD�$VVHPEOHD�JHQHUDOH�
GHOO¶218�LO����RWWREUH������H� UDWL¿�FDWD�DL� VHQVL�GHOOD� OHJJH���DJRVWR�
������Q�������H�GHJOL�DUWLFROL����H����GHOOD�&RQYHQ]LRQH�SHQDOH�VXOOD�FRU�
UX]LRQH��IDWWD�D�6WUDVEXUJR�LO����JHQQDLR������H�UDWL¿�FDWD�DL�VHQVL�GHOOD�
OHJJH����JLXJQR�������Q�������OD�SUHVHQWH�OHJJH�LQGLYLGXD��LQ�DPELWR�QD�
]LRQDOH��O¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�H�JOL�DOWUL�RUJDQL�LQFDULFDWL�
GL�VYROJHUH��FRQ�PRGDOLWj�WDOL�GD�DVVLFXUDUH�D]LRQH�FRRUGLQDWD��DWWLYLWj�GL�
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FRQWUROOR��GL�SUHYHQ]LRQH�H�GL�FRQWUDVWR�GHOOD�FRUUX]LRQH�H�GHOO¶LOOHJDOLWj�
QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��

����/D�&RPPLVVLRQH�SHU�OD�YDOXWD]LRQH��OD�WUDVSDUHQ]D�H�O¶LQWHJULWj�
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJL�
VODWLYR����RWWREUH�������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��GL�VHJXLWR�
GHQRPLQDWD� ©&RPPLVVLRQHª�� RSHUD� TXDOH�$XWRULWj� QD]LRQDOH� DQWLFRU�
UX]LRQH�� DL� VHQVL�GHO� FRPPD���GHO�SUHVHQWH�DUWLFROR�� ,Q�SDUWLFRODUH�� OD�
&RPPLVVLRQH��

D����FROODERUD�FRQ�L�SDULWHWLFL�RUJDQLVPL�VWUDQLHUL��FRQ�OH�RUJDQL]]D�
]LRQL�UHJLRQDOL�HG�LQWHUQD]LRQDOL�FRPSHWHQWL���

E� DGRWWD� LO� 3LDQR� QD]LRQDOH� DQWLFRUUX]LRQH� DL� VHQVL� GHO�
FRPPD���ELV��������

F���� DQDOL]]D� OH�FDXVH�H� L� IDWWRUL�GHOOD�FRUUX]LRQH�H� LQGLYLGXD�JOL�
LQWHUYHQWL�FKH�QH�SRVVRQR�IDYRULUH�OD�SUHYHQ]LRQH�H�LO�FRQWUDVWR���

G����HVSULPH�SDUHUH�REEOLJDWRULR�VXJOL�DWWL�GL�GLUHWWLYD�H�GL�LQGLUL]�
]R��QRQFKp�VXOOH�FLUFRODUL�GHO�0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH�
H�OD�VHPSOL¿�FD]LRQH�LQ�PDWHULD�GL�FRQIRUPLWj�GL�DWWL�H�FRPSRUWDPHQWL�GHL�
IXQ]LRQDUL�SXEEOLFL�DOOD�OHJJH��DL�FRGLFL�GL�FRPSRUWDPHQWR�H�DL�FRQWUDWWL��
FROOHWWLYL�H�LQGLYLGXDOL��UHJRODQWL�LO�UDSSRUWR�GL�ODYRUR�SXEEOLFR������

H����HVSULPH�SDUHUL�IDFROWDWLYL�LQ�PDWHULD�GL�DXWRUL]]D]LRQL��GL�FXL�
DOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�VXFFHV�
VLYH�PRGL¿�FD]LRQL�� DOOR� VYROJLPHQWR� GL� LQFDULFKL� HVWHUQL� GD� SDUWH� GHL�
GLULJHQWL�DPPLQLVWUDWLYL�GHOOR�6WDWR�H�GHJOL�HQWL�SXEEOLFL�QD]LRQDOL��FRQ�
SDUWLFRODUH� ULIHULPHQWR� DOO¶DSSOLFD]LRQH� GHO� FRPPD� ����WHU���� LQWURGRWWR�
GDO�FRPPD�����OHWWHUD��O�����GHO�SUHVHQWH�DUWLFROR���

I����HVHUFLWD� OD�YLJLODQ]D�H� LO�FRQWUROOR�VXOO¶HIIHWWLYD�DSSOLFD]LRQH�
H� VXOO¶HI¿�FDFLD� GHOOH�PLVXUH� DGRWWDWH� GDOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�
DL�VHQVL�GHL�FRPPL���H���GHO�SUHVHQWH�DUWLFROR�H�VXO�ULVSHWWR�GHOOH�UHJROH�
VXOOD�WUDVSDUHQ]D�GHOO¶DWWLYLWj�DPPLQLVWUDWLYD�SUHYLVWH�GDL�FRPPL�GD����D�
���GHO�SUHVHQWH�DUWLFROR�H�GDOOH�DOWUH�GLVSRVL]LRQL�YLJHQWL���

��I���ELV����HVHUFLWD�OD�YLJLODQ]D�H�LO�FRQWUROOR�VXL�FRQWUDWWL�GL�FXL�DJOL�
DUWLFROL����H�VHJXHQWL�GHO�FRGLFH�GHL�FRQWUDWWL�SXEEOLFL�UHODWLYL�D�ODYRUL��
VHUYL]L�H�IRUQLWXUH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q��������

J���� ULIHULVFH� DO� 3DUODPHQWR�� SUHVHQWDQGR� XQD� UHOD]LRQH� HQWUR� LO�
���GLFHPEUH�GL�FLDVFXQ�DQQR��VXOO¶DWWLYLWj�GL�FRQWUDVWR�GHOOD�FRUUX]LRQH�
H�GHOO¶LOOHJDOLWj�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�H�VXOO¶HI¿�FDFLD�GHOOH�GL�
VSRVL]LRQL�YLJHQWL�LQ�PDWHULD��

�����ELV���� ���,O�3LDQR�QD]LRQDOH�DQWLFRUUX]LRQH�q�DGRWWDWR� VHQWLWL� LO�&R�
PLWDWR� LQWHUPLQLVWHULDOH� GL� FXL� DO� FRPPD� �� H� OD�&RQIHUHQ]D� XQL¿�FDWD�
GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������
Q�������,O�3LDQR�KD�GXUDWD�WULHQQDOH�HG�q�DJJLRUQDWR�DQQXDOPHQWH��(VVR�
FRVWLWXLVFH� DWWR� GL� LQGLUL]]R� SHU� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� GL� FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������
DL�¿�QL�GHOO¶DGR]LRQH�GHL�SURSUL�SLDQL�WULHQQDOL�GL�SUHYHQ]LRQH�GHOOD�FRU�
UX]LRQH��H�SHU�JOL�DOWUL�VRJJHWWL�GL�FXL�DOO¶DUWLFROR�����ELV����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q������DL�¿�QL�GHOO¶DGR]LRQH�GL�PLVXUH�
GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�LQWHJUDWLYH�GL�TXHOOH�DGRWWDWH�DL�VHQVL�
GHO�GHFUHWR�OHJLVODWLYR���JLXJQR�������Q�������DQFKH�SHU�DVVLFXUDUH�O¶DW�
WXD]LRQH�GHL�FRPSLWL�GL�FXL�DO�FRPPD����OHWWHUD���D�����(VVR��LQROWUH��DQFKH�
LQ� UHOD]LRQH�DOOD� GLPHQVLRQH� H� DL� GLYHUVL� VHWWRUL� GL� DWWLYLWj� GHJOL� HQWL��
LQGLYLGXD�L�SULQFLSDOL�ULVFKL�GL�FRUUX]LRQH�H�L�UHODWLYL�ULPHGL�H�FRQWLHQH�
O¶LQGLFD]LRQH�GL�RELHWWLYL��WHPSL�H�PRGDOLWj�GL�DGR]LRQH�H�DWWXD]LRQH�GHO�
OH�PLVXUH�GL�FRQWUDVWR�DOOD�FRUUX]LRQH�

�������3HU�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�GL�FXL�DO�FRPPD����OHWWHUD���I�����O¶$XWR�
ULWj�QD]LRQDOH�DQWLFRUUX]LRQH�HVHUFLWD�SRWHUL�LVSHWWLYL�PHGLDQWH�ULFKLHVWD�
GL�QRWL]LH��LQIRUPD]LRQL��DWWL�H�GRFXPHQWL�DOOH�SXEEOLFKH�DPPLQLVWUD]LR�
QL��H�RUGLQD�O¶DGR]LRQH�GL�DWWL�R�SURYYHGLPHQWL�ULFKLHVWL�GDL�SLDQL�GL�FXL�DL�
FRPPL���H���H�GDOOH�UHJROH�VXOOD�WUDVSDUHQ]D�GHOO¶DWWLYLWj�DPPLQLVWUDWLYD�
SUHYLVWH�GDOOH�GLVSRVL]LRQL�YLJHQWL��RYYHUR�OD�ULPR]LRQH�GL�FRPSRUWDPHQ�
WL�R�DWWL�FRQWUDVWDQWL�FRQ�L�SLDQL�H�OH�UHJROH�VXOOD�WUDVSDUHQ]D�FLWDWL�

�����,O�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD��DQFKH�VHFRQGR�OLQHH�GL�
LQGLUL]]R�DGRWWDWH�GDO�&RPLWDWR�LQWHUPLQLVWHULDOH�LVWLWXLWR�H�GLVFLSOLQDWR�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL���

D���� FRRUGLQD� O¶DWWXD]LRQH� GHOOH� VWUDWHJLH� GL� SUHYHQ]LRQH� H� FRQ�
WUDVWR�GHOOD�FRUUX]LRQH�H�GHOO¶LOOHJDOLWj�QHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�
HODERUDWH�D�OLYHOOR�QD]LRQDOH�H�LQWHUQD]LRQDOH��

E���� SURPXRYH� H� GH¿�QLVFH� QRUPH� H�PHWRGRORJLH� FRPXQL� SHU� OD�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��FRHUHQWL�FRQ�JOL�LQGLUL]]L��L�SURJUDPPL�H�L�
SURJHWWL�LQWHUQD]LRQDOL���

F� �VRSSUHVVD���������
G����GH¿�QLVFH�PRGHOOL� VWDQGDUG�GHOOH� LQIRUPD]LRQL�H�GHL�GDWL�RF�

FRUUHQWL� SHU� LO� FRQVHJXLPHQWR� GHJOL� RELHWWLYL� SUHYLVWL� GDOOD� SUHVHQWH�
OHJJH�� VHFRQGR� PRGDOLWj� FKH� FRQVHQWDQR� OD� ORUR� JHVWLRQH� HG� DQDOLVL�
LQIRUPDWL]]DWD���

H���� GH¿�QLVFH�FULWHUL�SHU� DVVLFXUDUH� OD� URWD]LRQH�GHL�GLULJHQWL�QHL�
VHWWRUL�SDUWLFRODUPHQWH�HVSRVWL�DOOD�FRUUX]LRQH�H�PLVXUH�SHU�HYLWDUH�VR�
YUDSSRVL]LRQL� GL� IXQ]LRQL� H� FXPXOL� GL� LQFDULFKL� QRPLQDWLYL� LQ� FDSR� DL�
GLULJHQWL�SXEEOLFL��DQFKH�HVWHUQL��

�����/H�SXEEOLFKH�DPPLQLVWUD]LRQL�FHQWUDOL�GH¿�QLVFRQR�H�WUDVPHWWRQR�
DO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD��

D���� XQ� SLDQR� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� FKH� IRUQLVFH� XQD�
YDOXWD]LRQH�GHO�GLYHUVR� OLYHOOR�GL�HVSRVL]LRQH�GHJOL�XI¿�FL�DO� ULVFKLR�GL�
FRUUX]LRQH�H�LQGLFD�JOL�LQWHUYHQWL�RUJDQL]]DWLYL�YROWL�D�SUHYHQLUH�LO�PH�
GHVLPR�ULVFKLR���

E���� SURFHGXUH� DSSURSULDWH� SHU� VHOH]LRQDUH� H� IRUPDUH�� LQ� FROOD�
ERUD]LRQH� FRQ� OD� 6FXROD� VXSHULRUH� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� L�
GLSHQGHQWL� FKLDPDWL� DG� RSHUDUH� LQ� VHWWRUL� SDUWLFRODUPHQWH� HVSRVWL� DOOD�
FRUUX]LRQH��SUHYHGHQGR��QHJOL�VWHVVL�VHWWRUL�� OD� URWD]LRQH�GL�GLULJHQWL�H�
IXQ]LRQDUL���

���,�FRPXQL�FRQ�SRSROD]LRQH�LQIHULRUH�D��������DELWDQWL�SRVVRQR�
DJJUHJDUVL�SHU�GH¿�QLUH�LQ�FRPXQH��WUDPLWH�DFFRUGL�DL�VHQVL�GHOO¶DUWLFR�
OR����GHOOD�OHJJH���DJRVWR�������Q�������LO�SLDQR�WULHQQDOH�SHU�OD�SUH�
YHQ]LRQH�GHOOD�FRUUX]LRQH��VHFRQGR�OH�LQGLFD]LRQL�FRQWHQXWH�QHO�3LDQR�
QD]LRQDOH�DQWLFRUUX]LRQH�GL�FXL�DO�FRPPD�����ELV����$L�¿�QL�GHOOD�SUHGLVSR�
VL]LRQH�GHO�SLDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��LO�SUH�
IHWWR��VX�ULFKLHVWD��IRUQLVFH�LO�QHFHVVDULR�VXSSRUWR�WHFQLFR�H�LQIRUPDWLYR�
DJOL�HQWL�ORFDOL��DQFKH�DO�¿�QH�GL�DVVLFXUDUH�FKH�L�SLDQL�VLDQR�IRUPXODWL�
H�DGRWWDWL�QHO�ULVSHWWR�GHOOH�OLQHH�JXLGD�FRQWHQXWH�QHO�3LDQR�QD]LRQDOH�
DSSURYDWR�GDOOD�&RPPLVVLRQH�

��� /¶RUJDQR� GL� LQGLUL]]R� LQGLYLGXD�� GL� QRUPD� WUD� L� GLULJHQWL� GL�
UXROR� LQ� VHUYL]LR�� LO� 5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�
H� GHOOD� WUDVSDUHQ]D�� GLVSRQHQGR� OH� HYHQWXDOL� PRGL¿�FKH� RUJDQL]]DWLYH�
QHFHVVDULH�SHU�DVVLFXUDUH� IXQ]LRQL� H�SRWHUL� LGRQHL�SHU� OR� VYROJLPHQWR�
GHOO¶LQFDULFR� FRQ� SLHQD� DXWRQRPLD� HG� HIIHWWLYLWj�� 1HJOL� HQWL� ORFDOL�� LO�
5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� GHOOD� WUDVSDUHQ]D�
q� LQGLYLGXDWR�� GL� QRUPD�� QHO� VHJUHWDULR�R�QHO� GLULJHQWH�DSLFDOH�� VDOYD�
GLYHUVD�H�PRWLYDWD�GHWHUPLQD]LRQH��1HOOH�XQLRQL�GL�FRPXQL��SXz�HVVHUH�
QRPLQDWR�XQ�XQLFR� UHVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�
GHOOD�WUDVSDUHQ]D��,O�5HVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�
GHOOD�WUDVSDUHQ]D�VHJQDOD�DOO¶RUJDQR�GL�LQGLUL]]R�H�DOO¶RUJDQLVPR�LQGL�
SHQGHQWH�GL�YDOXWD]LRQH�OH�GLVIXQ]LRQL�LQHUHQWL�DOO¶DWWXD]LRQH�GHOOH�PLVX�
UH�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GL�WUDVSDUHQ]D�H�LQGLFD�
DJOL�XI¿�FL�FRPSHWHQWL�DOO¶HVHUFL]LR�GHOO¶D]LRQH�GLVFLSOLQDUH�L�QRPLQDWLYL�
GHL�GLSHQGHQWL�FKH�QRQ�KDQQR�DWWXDWR�FRUUHWWDPHQWH�OH�PLVXUH�LQ�PDWH�
ULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GL�WUDVSDUHQ]D��(YHQWXDOL�PLVXUH�
GLVFULPLQDWRULH��GLUHWWH�R�LQGLUHWWH��QHL�FRQIURQWL�GHO�5HVSRQVDELOH�GHOOD�
SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�SHU�PRWLYL�FROOHJDWL��
GLUHWWDPHQWH�R� LQGLUHWWDPHQWH��DOOR�VYROJLPHQWR�GHOOH�VXH� IXQ]LRQL�GH�
YRQR� HVVHUH� VHJQDODWH� DOO¶$XWRULWj� QD]LRQDOH� DQWLFRUUX]LRQH�� FKH� SXz�
FKLHGHUH�LQIRUPD]LRQL�DOO¶RUJDQR�GL�LQGLUL]]R�H�LQWHUYHQLUH�QHOOH�IRUPH�
GL�FXL�DO�FRPPD����DUWLFROR�����GHFUHWR�OHJLVODWLYR���DSULOH�������Q�����

���/¶RUJDQR�GL�LQGLUL]]R�GH¿�QLVFH�JOL�RELHWWLYL�VWUDWHJLFL�LQ�PDWHULD�
GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�WUDVSDUHQ]D��FKH�FRVWLWXLVFRQR�FRQWH�
QXWR�QHFHVVDULR�GHL�GRFXPHQWL�GL�SURJUDPPD]LRQH�VWUDWHJLFR�JHVWLRQD�
OH�H�GHO�3LDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH��/¶RUJDQR�
GL�LQGLUL]]R�DGRWWD�LO�3LDQR�WULHQQDOH�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LR�
QH�VX�SURSRVWD�GHO�5HVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�
GHOOD�WUDVSDUHQ]D�HQWUR�LO����JHQQDLR�GL�RJQL�DQQR�H�QH�FXUD�OD�WUDVPLV�
VLRQH�DOO¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH��1HJOL� HQWL� ORFDOL� LO�SLDQR�
q�DSSURYDWR�GDOOD�JLXQWD��/¶DWWLYLWj�GL�HODERUD]LRQH�GHO�SLDQR�QRQ�SXz�
HVVHUH�DI¿�GDWD�D�VRJJHWWL�HVWUDQHL�DOO¶DPPLQLVWUD]LRQH��,O�UHVSRQVDELOH�
GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D��HQWUR�OR�VWHVVR�
WHUPLQH��GH¿�QLVFH�SURFHGXUH�DSSURSULDWH�SHU�VHOH]LRQDUH�H�IRUPDUH��DL�
VHQVL�GHO�FRPPD�����L�GLSHQGHQWL�GHVWLQDWL�DG�RSHUDUH�LQ�VHWWRUL�SDUWL�
FRODUPHQWH�HVSRVWL�DOOD�FRUUX]LRQH��/H�DWWLYLWj�D�ULVFKLR�GL�FRUUX]LRQH�
GHYRQR�HVVHUH�VYROWH��RYH�SRVVLELOH��GDO�SHUVRQDOH�GL�FXL�DO�FRPPD����

����ELV���� /¶2UJDQLVPR� LQGLSHQGHQWH� GL� YDOXWD]LRQH� YHUL¿�FD�� DQFKH�
DL�¿�QL�GHOOD�YDOLGD]LRQH�GHOOD�5HOD]LRQH�VXOOD�SHUIRUPDQFH��FKH�L�SLD�
QL�WULHQQDOL�SHU�OD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�VLDQR�FRHUHQWL�FRQ�JOL�
RELHWWLYL� VWDELOLWL� QHL�GRFXPHQWL�GL�SURJUDPPD]LRQH� VWUDWHJLFR�JHVWLR�
QDOH� H� FKH� QHOOD�PLVXUD]LRQH� H� YDOXWD]LRQH� GHOOH� SHUIRUPDQFH� VL� WHQ�
JD�FRQWR�GHJOL�RELHWWLYL�FRQQHVVL�DOO¶DQWLFRUUX]LRQH�H�DOOD�WUDVSDUHQ]D��
(VVR�YHUL¿�FD�L�FRQWHQXWL�GHOOD�5HOD]LRQH�GL�FXL�DO�FRPPD����LQ�UDSSRUWR�
DJOL�RELHWWLYL� LQHUHQWL�DOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�DOOD� WUDVSD�
UHQ]D��$�WDO�¿�QH��O¶2UJDQLVPR�PHGHVLPR�SXz�FKLHGHUH�DO�5HVSRQVDELOH�
GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHOOD�WUDVSDUHQ]D�OH�LQIRUPD]LRQL�H�
L�GRFXPHQWL�QHFHVVDUL�SHU�OR�VYROJLPHQWR�GHO�FRQWUROOR�H�SXz�HIIHWWXDUH�
DXGL]LRQL�GL�GLSHQGHQWL��/¶2UJDQLVPR�PHGHVLPR� ULIHULVFH�DOO¶$XWRULWj�
QD]LRQDOH�DQWLFRUUX]LRQH�VXOOR�VWDWR�GL�DWWXD]LRQH�GHOOH�PLVXUH�GL�SUH�
YHQ]LRQH�GHOOD�FRUUX]LRQH�H�GL�WUDVSDUHQ]D�
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�����,O�SLDQR�GL�FXL�DO�FRPPD���ULVSRQGH�DOOH�VHJXHQWL�HVLJHQ]H���
D����LQGLYLGXDUH�OH�DWWLYLWj��WUD�OH�TXDOL�TXHOOH�GL�FXL�DO�FRPPD�����

DQFKH�XOWHULRUL�ULVSHWWR�D�TXHOOH�LQGLFDWH�QHO�3LDQR�QD]LRQDOH�DQWLFRUUX�
]LRQH�������QHOO¶DPELWR�GHOOH�TXDOL�q�SL��HOHYDWR�LO�ULVFKLR�GL�FRUUX]LRQH�������H�OH�
UHODWLYH�PLVXUH�GL�FRQWUDVWR�������DQFKH�UDFFRJOLHQGR�OH�SURSRVWH�GHL�GLULJHQ�
WL�� HODERUDWH� QHOO¶HVHUFL]LR� GHOOH� FRPSHWHQ]H� SUHYLVWH� GDOO¶DUWLFROR� ����
FRPPD����OHWWHUD�D��ELV�����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q��������

E����SUHYHGHUH��SHU�OH�DWWLYLWj�LQGLYLGXDWH�DL�VHQVL�GHOOD�OHWWHUD���D�����
PHFFDQLVPL�GL�IRUPD]LRQH��DWWXD]LRQH�H�FRQWUROOR�GHOOH�GHFLVLRQL�LGRQHL�
D�SUHYHQLUH�LO�ULVFKLR�GL�FRUUX]LRQH���

F���� SUHYHGHUH�� FRQ� SDUWLFRODUH� ULJXDUGR� DOOH� DWWLYLWj� LQGLYLGXDWH�
DL�VHQVL�GHOOD�OHWWHUD���D�����REEOLJKL�GL�LQIRUPD]LRQH�QHL�FRQIURQWL�GHO�UH�
VSRQVDELOH�� LQGLYLGXDWR�DL� VHQVL�GHO�FRPPD����FKLDPDWR�D�YLJLODUH�VXO�
IXQ]LRQDPHQWR�H�VXOO¶RVVHUYDQ]D�GHO�SLDQR��

G� GH¿�QLUH� OH� PRGDOLWj� GL� PRQLWRUDJJLR������ GHO� ULVSHWWR� GHL� WHU�
PLQL�� SUHYLVWL� GDOOD� OHJJH� R� GDL� UHJRODPHQWL�� SHU� OD� FRQFOXVLRQH� GHL�
SURFHGLPHQWL���

H� GH¿�QLUH�OH�PRGDOLWj�GL�PRQLWRUDJJLR������GHL�UDSSRUWL�WUD�O¶DPPL�
QLVWUD]LRQH�H�L�VRJJHWWL�FKH�FRQ�OD�VWHVVD�VWLSXODQR�FRQWUDWWL�R�FKH�VRQR�
LQWHUHVVDWL�D�SURFHGLPHQWL�GL�DXWRUL]]D]LRQH��FRQFHVVLRQH�R�HURJD]LRQH�
GL�YDQWDJJL�HFRQRPLFL�GL�TXDOXQTXH�JHQHUH��DQFKH�YHUL¿�FDQGR�HYHQWXDOL�
UHOD]LRQL�GL�SDUHQWHOD�R�DI¿�QLWj�VXVVLVWHQWL�WUD�L�WLWRODUL��JOL�DPPLQLVWUD�
WRUL��L�VRFL�H�L�GLSHQGHQWL�GHJOL�VWHVVL�VRJJHWWL�H�L�GLULJHQWL�H�L�GLSHQGHQWL�
GHOO¶DPPLQLVWUD]LRQH���

I����LQGLYLGXDUH�VSHFL¿�FL�REEOLJKL�GL�WUDVSDUHQ]D�XOWHULRUL�ULVSHWWR�D�
TXHOOL�SUHYLVWL�GD�GLVSRVL]LRQL�GL�OHJJH���

������ ,O� UHVSRQVDELOH� LQGLYLGXDWR� DL� VHQVL� GHO� FRPPD� �� SURYYHGH�
DQFKH���

D����DOOD�YHUL¿�FD�GHOO¶HI¿�FDFH�DWWXD]LRQH�GHO�SLDQR�H�GHOOD�VXD�LGR�
QHLWj��QRQFKp�D�SURSRUUH�OD�PRGL¿�FD�GHOOR�VWHVVR�TXDQGR�VRQR�DFFHUWDWH�
VLJQL¿�FDWLYH�YLROD]LRQL�GHOOH�SUHVFUL]LRQL�RYYHUR�TXDQGR�LQWHUYHQJRQR�
PXWDPHQWL�QHOO¶RUJDQL]]D]LRQH�R�QHOO¶DWWLYLWj�GHOO¶DPPLQLVWUD]LRQH���

E����DOOD�YHUL¿�FD��G¶LQWHVD�FRQ�LO�GLULJHQWH�FRPSHWHQWH��GHOO¶HIIHWWL�
YD�URWD]LRQH�GHJOL�LQFDULFKL�QHJOL�XI¿�FL�SUHSRVWL�DOOR�VYROJLPHQWR�GHOOH�
DWWLYLWj�QHO�FXL�DPELWR�q�SL��HOHYDWR�LO�ULVFKLR�FKH�VLDQR�FRPPHVVL�UHDWL�
GL�FRUUX]LRQH���

F����DG�LQGLYLGXDUH�LO�SHUVRQDOH�GD�LQVHULUH�QHL�SURJUDPPL�GL�IRU�
PD]LRQH�GL�FXL�DO�FRPPD������

����� /D� 6FXROD� VXSHULRUH� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� VHQ]D�
QXRYL�R�PDJJLRUL�RQHUL�SHU� OD�¿�QDQ]D�SXEEOLFD�H�XWLOL]]DQGR� OH� ULVRU�
VH�XPDQH�� VWUXPHQWDOL� H�¿�QDQ]LDULH�GLVSRQLELOL� D� OHJLVOD]LRQH�YLJHQWH��
SUHGLVSRQH�SHUFRUVL��DQFKH�VSHFL¿�FL�H�VHWWRULDOL��GL� IRUPD]LRQH�GHL�GL�
SHQGHQWL� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� VWDWDOL� VXL� WHPL� GHOO¶HWLFD� H�
GHOOD�OHJDOLWj��&RQ�FDGHQ]D�SHULRGLFD�H�G¶LQWHVD�FRQ�OH�DPPLQLVWUD]LRQL��
SURYYHGH�DOOD�IRUPD]LRQH�GHL�GLSHQGHQWL�SXEEOLFL�FKLDPDWL�DG�RSHUDUH�
QHL�VHWWRUL�LQ�FXL�q�SL��HOHYDWR��VXOOD�EDVH�GHL�SLDQL�DGRWWDWL�GDOOH�VLQJROH�
DPPLQLVWUD]LRQL��LO�ULVFKLR�FKH�VLDQR�FRPPHVVL�UHDWL�GL�FRUUX]LRQH��

������ ,Q� FDVR� GL� FRPPLVVLRQH�� DOO¶LQWHUQR� GHOO¶DPPLQLVWUD]LRQH�� GL�
XQ� UHDWR� GL� FRUUX]LRQH� DFFHUWDWR� FRQ� VHQWHQ]D� SDVVDWD� LQ� JLXGLFDWR�� LO�
UHVSRQVDELOH�LQGLYLGXDWR�DL�VHQVL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR�UL�
VSRQGH�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��QRQFKp�VXO�SLDQR�GLVFLSOLQDUH��ROWUH�
FKH�SHU�LO�GDQQR�HUDULDOH�H�DOO¶LPPDJLQH�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH��
VDOYR�FKH�SURYL�WXWWH�OH�VHJXHQWL�FLUFRVWDQ]H���

D���� GL� DYHUH� SUHGLVSRVWR�� SULPD� GHOOD� FRPPLVVLRQH� GHO� IDWWR�� LO�
SLDQR�GL� FXL� DO� FRPPD��� H� GL� DYHU� RVVHUYDWR� OH� SUHVFUL]LRQL� GL� FXL� DL�
FRPPL���H����GHO�SUHVHQWH�DUWLFROR���

E����GL�DYHU�YLJLODWR�VXO�IXQ]LRQDPHQWR�H�VXOO¶RVVHUYDQ]D�GHO�SLDQR���
�����/D�VDQ]LRQH�GLVFLSOLQDUH�D�FDULFR�GHO�UHVSRQVDELOH�LQGLYLGXDWR�

DL�VHQVL�GHO�FRPPD���QRQ�SXz�HVVHUH�LQIHULRUH�DOOD�VRVSHQVLRQH�GDO�VHU�
YL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�GD�XQ�PLQLPR�GL�XQ�PHVH�DG�XQ�
PDVVLPR�GL�VHL�PHVL��

��������,Q�FDVR�GL�ULSHWXWH�YLROD]LRQL�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�SUHYL�
VWH�GDO�3LDQR��LO�UHVSRQVDELOH�LQGLYLGXDWR�DL�VHQVL�GHO�FRPPD���GHO�SUH�
VHQWH�DUWLFROR�ULVSRQGH�DL�VHQVL�GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL��QRQFKp��SHU�RPHVVR�
FRQWUROOR��VXO�SLDQR�GLVFLSOLQDUH��VDOYR�FKH�SURYL�GL�DYHUH�FRPXQLFDWR�
DJOL�XI¿�FL�OH�PLVXUH�GD�DGRWWDUH�H�OH�UHODWLYH�PRGDOLWj�H�GL�DYHUH�YLJL�
ODWR�VXOO¶RVVHUYDQ]D�GHO�3LDQR��/D�YLROD]LRQH��GD�SDUWH�GHL�GLSHQGHQWL�
GHOO¶DPPLQLVWUD]LRQH�� GHOOH�PLVXUH� GL� SUHYHQ]LRQH� SUHYLVWH� GDO� 3LDQR�
FRVWLWXLVFH�LOOHFLWR�GLVFLSOLQDUH��(QWUR�LO����GLFHPEUH�GL�RJQL�DQQR��LO�GL�
ULJHQWH�LQGLYLGXDWR�DL�VHQVL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR�WUDVPHW�
WH�DOO¶RUJDQLVPR�LQGLSHQGHQWH�GL�YDOXWD]LRQH�H�DOO¶RUJDQR�GL�LQGLUL]]R�
GHOO¶DPPLQLVWUD]LRQH�XQD�UHOD]LRQH�UHFDQWH�L�ULVXOWDWL�GHOO¶DWWLYLWj�VYROWD�

H�OD�SXEEOLFD�QHO�VLWR�ZHE�GHOO¶DPPLQLVWUD]LRQH��1HL�FDVL�LQ�FXL�O¶RUJDQR�
GL� LQGLUL]]R� OR� ULFKLHGD�R�TXDORUD� LO�GLULJHQWH� UHVSRQVDELOH� OR� ULWHQJD�
RSSRUWXQR��TXHVW¶XOWLPR�ULIHULVFH�VXOO¶DWWLYLWj�´�����

�3HU�O¶DUWLFROR����FRPPD����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR����DJRVWR�
������Q�������YHGDVL�QHOOH�QRWH�DOO¶DUWLFROR����

�3HU�O¶DUWLFROR����FRPPD����GHO�FLWDWR�GHFUHWR�OHJLVODWLYR����PDU]R�
������Q�������YHGDVL�QHOOH�QRWH�DOO¶DUWLFROR����

�,O�GHFUHWR� OHJLVODWLYR���JLXJQR�������Q������ �'LVFLSOLQD�GHOOD� UH�
VSRQVDELOLWj�DPPLQLVWUDWLYD�GHOOH�SHUVRQH�JLXULGLFKH��GHOOH�VRFLHWj�H�GHO�
OH�DVVRFLD]LRQL�DQFKH�SULYH�GL�SHUVRQDOLWj�JLXULGLFD��D�QRUPD�GHOO¶DUWLFR�
OR����GHOOD�OHJJH����VHWWHPEUH�������Q��������q�SXEEOLFDWR�VXOOD���*D]]HWWD�
8I¿�FLDOH������JLXJQR�������Q�������

�3HU� O¶DUWLFROR����GHOOD�FLWDWD� OHJJH���DJRVWR�������Q�������YHGDVL�
QHOOH�QRWH�DOO¶DUWLFROR�����

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�
��DSULOH�������Q������'LVSRVL]LRQL�LQ�PDWHULD�GL�LQFRQIHULELOLWj�H�LQFRP�
SDWLELOLWj�GL�LQFDULFKL�SUHVVR�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�SUHVVR�JOL�
HQWL�SULYDWL�LQ�FRQWUROOR�SXEEOLFR��D�QRUPD�GHOO¶DUWLFROR����FRPPL����H�
����GHOOD�OHJJH���QRYHPEUH�������Q��������

�©$UW����������9LJLODQ]D�VXO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�
LQFRQIHULELOLWj�H�LQFRPSDWLELOLWj�QHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�QHJOL�
HQWL�GL�GLULWWR�SULYDWR�LQ�FRQWUROOR�SXEEOLFR�

����2PLVVLV�����
����,O�SURYYHGLPHQWR�GL�UHYRFD�GHOO¶LQFDULFR�DPPLQLVWUDWLYR�GL�YHUWL�

FH�R�GLULJHQ]LDOH�FRQIHULWR�DO�VRJJHWWR�FXL�VRQR�VWDWH�DI¿�GDWH�OH�IXQ]LRQL�
GL�UHVSRQVDELOH��FRPXQTXH�PRWLYDWR��q�FRPXQLFDWR�DOO¶$XWRULWj�QD]LR�
QDOH�DQWLFRUUX]LRQH�FKH��HQWUR�WUHQWD�JLRUQL��SXz�IRUPXODUH�XQD�ULFKLHVWD�
GL�ULHVDPH�TXDORUD�ULOHYL�FKH�OD�UHYRFD�VLD�FRUUHODWD�DOOH�DWWLYLWj�VYROWH�
GDO� UHVSRQVDELOH� LQ�PDWHULD� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH��'HFRUVR�
WDOH�WHUPLQH��OD�UHYRFD�GLYHQWD�HI¿�FDFH�ª��

�3HU� O¶DUWLFROR� ��� GHO� FLWDWR� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������
Q�������YHGDVL�QHOOH�QRWH�DOO¶DUWLFROR�������

��1RWH�DOO¶DUW�����

������6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����GHOOD�FLWDWD�OHJJH���DJRVWR�������
Q��������

�©$UW����������5LRUGLQR�GHOOD�GLVFLSOLQD�GHO�ODYRUR�DOOH�GLSHQGHQ]H�
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH������²����,�GHFUHWL�OHJLVODWLYL�SHU�LO�ULRUGL�
QR�GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�DPPLQL�
VWUD]LRQL�SXEEOLFKH�H�FRQQHVVL�SUR¿�OL�GL�RUJDQL]]D]LRQH�DPPLQLVWUDWLYD�
VRQR�DGRWWDWL��VHQWLWH�OH�RUJDQL]]D]LRQL�VLQGDFDOL�PDJJLRUPHQWH�UDSSUH�
VHQWDWLYH��HQWUR�GLFLRWWR�PHVL�GDOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�SUH�
VHQWH� OHJJH��QHO� ULVSHWWR�GHL� VHJXHQWL�SULQFuSL�H�FULWHUL�GLUHWWLYL��FKH�VL�
DJJLXQJRQR�D�TXHOOL�GL�FXL�DOO¶DUWLFROR������

D����SUHYLVLRQH�QHOOH�SURFHGXUH�FRQFRUVXDOL�SXEEOLFKH�GL�PHF�
FDQLVPL�GL�YDOXWD]LRQH�¿�QDOL]]DWL�D�YDORUL]]DUH�O¶HVSHULHQ]D�SURIHVVLRQD�
OH�DFTXLVLWD�GD�FRORUR�FKH�KDQQR�DYXWR�UDSSRUWL�GL�ODYRUR�À�HVVLELOH�FRQ�OH�
DPPLQLVWUD]LRQL�SXEEOLFKH��FRQ�HVFOXVLRQH��LQ�RJQL�FDVR��GHL�VHUYL]L�SUH�
VWDWL�SUHVVR�XI¿�FL�GL�GLUHWWD�FROODERUD]LRQH�GHJOL�RUJDQL�SROLWLFL�H�IHUPD�
UHVWDQGR��FRPXQTXH��OD�JDUDQ]LD�GL�XQ�DGHJXDWR�DFFHVVR�GDOO¶HVWHUQR��

E����SUHYLVLRQH�GL�SURYH�FRQFRUVXDOL�FKH�SULYLOHJLQR�O¶DFFHUWD�
PHQWR�GHOOD�FDSDFLWj�GHL�FDQGLGDWL�GL�XWLOL]]DUH�H�DSSOLFDUH�D�SUREOHPL�
VSHFL¿�FL� H� FDVL� FRQFUHWL� QR]LRQL� WHRULFKH�� FRQ� SRVVLELOLWj� GL� VYROJHUH�
XQLWDULDPHQWH�OD�YDOXWD]LRQH�GHL�WLWROL�H�OH�SURYH�FRQFRUVXDOL�UHODWLYH�D�
GLYHUVL�FRQFRUVL���

F���� VYROJLPHQWR�GHL�FRQFRUVL��SHU� WXWWH� OH�DPPLQLVWUD]LRQL�SXEEOL�
FKH��LQ�IRUPD�FHQWUDOL]]DWD�R�DJJUHJDWD��FRQ�HIIHWWXD]LRQH�GHOOH�SURYH�LQ�
DPELWL�WHUULWRULDOL�VXI¿�FLHQWHPHQWH�DPSL�GD�JDUDQWLUH�DGHJXDWH�SDUWHFL�
SD]LRQH�HG�HFRQRPLFLWj�GHOOR�VYROJLPHQWR�GHOOD�SURFHGXUD�FRQFRUVXD�
OH��H�FRQ�DSSOLFD]LRQH�GL�FULWHUL�GL�YDOXWD]LRQH�XQLIRUPL��SHU�DVVLFXUDUH�
RPRJHQHLWj� TXDOLWDWLYD� H� SURIHVVLRQDOH� LQ� WXWWR� LO� WHUULWRULR� QD]LRQDOH�
SHU�IXQ]LRQL�HTXLYDOHQWL��UHYLVLRQH�GHOOH�PRGDOLWj�GL�HVSOHWDPHQWR�GHJOL�
VWHVVL��LQ�SDUWLFRODUH�FRQ�OD�SUHGLVSRVL]LRQH�GL�VWUXPHQWL�YROWL�D�JDUDQ�
WLUH�O¶HIIHWWLYD�VHJUHWH]]D�GHL�WHPL�G¶HVDPH�¿�QR�DOOR�VYROJLPHQWR�GHOOH�
UHODWLYH�SURYH��GL�PLVXUH�GL�SXEEOLFLWj�VXL�WHPL�GL�FRQFRUVR�H�GL�IRUPH�GL�
SUHVHOH]LRQH�GHL�FRPSRQHQWL�GHOOH�FRPPLVVLRQL��JHVWLRQH�GHL�FRQFRUVL�
SHU�LO�UHFOXWDPHQWR�GHO�SHUVRQDOH�GHJOL�HQWL�ORFDOL�D�OLYHOOR�SURYLQFLDOH��
GH¿�QL]LRQH�GL� OLPLWL�DVVROXWL�H�SHUFHQWXDOL�� LQ� UHOD]LRQH�DO�QXPHUR�GHL�
SRVWL�EDQGLWL��SHU�JOL�LGRQHL�QRQ�YLQFLWRUL��ULGX]LRQH�GHL�WHUPLQL�GL�YDOL�
GLWj�GHOOH�JUDGXDWRULH��SHU�OH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO¶DUWL�
FROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�DYHQWL�
JUDGXDWRULH�LQ�YLJRUH�DOOD�GDWD�GL�DSSURYD]LRQH�GHOOR�VFKHPD�GL�GHFUHWR�
OHJLVODWLYR����GL�FXL�DO�SUHVHQWH�FRPPD��LQ�DWWXD]LRQH�GHOO¶DUWLFROR����FRP�
PL�����H������GHOOD� OHJJH����GLFHPEUH�������Q�������QHO� ULVSHWWR�GHL�
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OLPLWL�GL�¿�QDQ]D�SXEEOLFD��O¶LQWURGX]LRQH�GL�QRUPH�WUDQVLWRULH�¿�QDOL]]DWH�
HVFOXVLYDPHQWH�DOO¶DVVXQ]LRQH�GHL�YLQFLWRUL�GL�FRQFRUVL�SXEEOLFL��OH�FXL�
JUDGXDWRULH�VLDQR�VWDWH�DSSURYDWH�H�SXEEOLFDWH�HQWUR�OD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHOOD�SUHVHQWH�OHJJH��

G����VRSSUHVVLRQH�GHO�UHTXLVLWR�GHO�YRWR�PLQLPR�GL�ODXUHD�SHU�OD�
SDUWHFLSD]LRQH�DL�FRQFRUVL�SHU� O¶DFFHVVR�DJOL� LPSLHJKL�QHOOH�SXEEOLFKH�
DPPLQLVWUD]LRQL���

H����SUHYLVLRQH�GHOO¶DFFHUWDPHQWR�GHOOD�FRQRVFHQ]D�GHOOD�OLQJXD�
LQJOHVH�H�GL�DOWUH�OLQJXH��TXDOH�UHTXLVLWR�GL�SDUWHFLSD]LRQH�DO�FRQFRUVR�R�
WLWROR�GL�PHULWR�YDOXWDELOH�GDOOH�FRPPLVVLRQL�JLXGLFDWULFL��VHFRQGR�PR�
GDOLWj�GH¿�QLWH�GDO�EDQGR�DQFKH�LQ�UHOD]LRQH�DL�SRVWL�GD�FRSULUH���

I����YDORUL]]D]LRQH�GHO�WLWROR�GL�GRWWRUH�GL�ULFHUFD��LQ�DWWXD]LRQH�
GL�TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD����GHOOD�OHJJH���OXJOLR�������
Q�� ����� H� GDOO¶DUWLFROR� ���� FRPPD� ����� GHOOD� OHJJH� ���PDJJLR� ������
Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL���

J����LQWURGX]LRQH�GL�XQ�VLVWHPD�LQIRUPDWLYR�QD]LRQDOH��¿�QDOL]�
]DWR�DOOD�IRUPXOD]LRQH�GL�LQGLUL]]L�JHQHUDOL�H�GL�SDUDPHWUL�GL�ULIHULPHQWR�
LQ�JUDGR�GL�RULHQWDUH�OD�SURJUDPPD]LRQH�GHOOH�DVVXQ]LRQL�DQFKH�LQ�UH�
OD]LRQH� DJOL� LQWHUYHQWL� GL� ULRUJDQL]]D]LRQH�GHOOH� DPPLQLVWUD]LRQL� SXE�
EOLFKH�� UDIIRU]DPHQWR� GHOOD� IXQ]LRQH� GL� FRRUGLQDPHQWR� H� GL� FRQWUROOR�
GHO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�PLQLVWUL�LQ�UHOD]LRQH�DOOH�DVVXQ]LRQL�GHO�SHUVRQDOH�DSSDUWHQHQWH�DOOH�
FDWHJRULH�SURWHWWH��

K����DWWULEX]LRQH��FRQ�OH�ULVRUVH�DWWXDOPHQWH�GLVSRQLELOL�H�VHQ]D�
QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�¿�QDQ]D�SXEEOLFD��DOO¶$JHQ]LD�GL�FXL�DOO¶DU�
WLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������GL�IXQ]LRQL�GL�
VXSSRUWR�WHFQLFR�DL�¿�QL�GHOO¶DWWXD]LRQH�GHOOH�OHWWHUH���J����H���L����GHO�SUHVHQWH�
FRPPD��GHOOH�IXQ]LRQL�GL�FRQWUROOR�VXOO¶XWLOL]]R�GHOOH�SUHURJDWLYH�VLQGD�
FDOL��QRQFKp�GL�IXQ]LRQL�GL�VXSSRUWR�WHFQLFR�DOOH�DPPLQLVWUD]LRQL�UDSSUH�
VHQWDWH�QHOOH�IXQ]LRQL�GL�PLVXUD]LRQH�H�YDOXWD]LRQH�GHOOD�SHUIRUPDQFH�H�
QHOOH�PDWHULH�LQHUHQWL�DOOD�JHVWLRQH�GHO�SHUVRQDOH��SUHYLD�VWLSXOD�GL�DSSR�
VLWH�FRQYHQ]LRQL��H�UDIIRU]DPHQWR�GHOOD�IXQ]LRQH�GL�DVVLVWHQ]D�DL�¿�QL�GHO�
OD�FRQWUDWWD]LRQH�LQWHJUDWLYD��FRQFHQWUD]LRQH�GHOOH�VHGL�GL�FRQWUDWWD]LRQH�
LQWHJUDWLYD��UHYLVLRQH�GHO�UHODWLYR�VLVWHPD�GHL�FRQWUROOL�H�SRWHQ]LDPHQWR�
GHJOL�VWUXPHQWL�GL�PRQLWRUDJJLR�VXOOD�VWHVVD��GH¿�QL]LRQH�GHL� WHUPLQL�H�
GHOOH�PRGDOLWj�GL�VYROJLPHQWR�GHOOD�IXQ]LRQH�GL�FRQVXOHQ]D�LQ�PDWHULD�
GL� FRQWUDWWD]LRQH� LQWHJUDWLYD�� GH¿�QL]LRQH� GHOOH� PDWHULH� HVFOXVH� GDOOD�
FRQWUDWWD]LRQH�LQWHJUDWLYD�DQFKH�DO�¿�QH�GL�DVVLFXUDUH�OD�VHPSOL¿�FD]LRQH�
DPPLQLVWUDWLYD�� OD�YDORUL]]D]LRQH�GHO�PHULWR�H� OD�SDULWj�GL� WUDWWDPHQWR�
WUD�FDWHJRULH�RPRJHQHH��QRQFKp�GL�DFFHOHUDUH�OH�SURFHGXUH�QHJR]LDOL��

L����ULOHYD]LRQH�GHOOH�FRPSHWHQ]H�GHL�ODYRUDWRUL�SXEEOLFL���
O���� ULRUJDQL]]D]LRQH�GHOOH� IXQ]LRQL� LQ�PDWHULD�GL� DFFHUWDPHQ�

WR�PHGLFR�OHJDOH�VXOOH�DVVHQ]H�GDO�VHUYL]LR�SHU�PDODWWLD�GHL�GLSHQGHQWL�
SXEEOLFL��DO�¿�QH�GL�JDUDQWLUH�O¶HIIHWWLYLWj�GHO�FRQWUROOR��FRQ�DWWULEX]LRQH�
DOO¶,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH�GHOOD�UHODWLYD�FRPSHWHQ]D�
H�GHOOH� ULVRUVH�DWWXDOPHQWH� LPSLHJDWH�GDOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�
SHU�O¶HIIHWWXD]LRQH�GHJOL�DFFHUWDPHQWL��SUHYLD�LQWHVD�LQ�VHGH�GL�&RQIHUHQ�
]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SURYLQFH�DXWR�
QRPH�GL�7UHQWR�H�GL�%RO]DQR�SHU�OD�TXDQWL¿�FD]LRQH�GHOOH�SUHGHWWH�ULVRUVH�
¿�QDQ]LDULH�H�SHU�OD�GH¿�QL]LRQH�GHOOH�PRGDOLWj�G¶LPSLHJR�GHO�SHUVRQDOH�
PHGLFR�DWWXDOPHQWH�DGLELWR�DOOH�SUHGHWWH�IXQ]LRQL��VHQ]D�PDJJLRUL�RQHUL�
SHU� OD�¿�QDQ]D�SXEEOLFD�H�FRQ� OD�SUHYLVLRQH�GHO�SULRULWDULR� ULFRUVR�DOOH�
OLVWH� GL� FXL� DOO¶DUWLFROR� ��� FRPPD�����ELV���� GHO� GHFUHWR�OHJJH� ��� DJRVWR�
������Q�������FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH����RWWREUH�������
Q�������H�VXFFHVVLYH�PRGL¿�FD]LRQL���

P����GH¿�QL]LRQH�GL�RELHWWLYL�GL�FRQWHQLPHQWR�GHOOH�DVVXQ]LRQL��
GLIIHUHQ]LDWL�LQ�EDVH�DJOL�HIIHWWLYL�IDEELVRJQL��

Q�����SHU�JDUDQWLUH�XQ¶HI¿�FDFH�LQWHJUD]LRQH�QHOO¶DPELHQWH�GL�OD�
YRUR�GHOOH�SHUVRQH�FRQ�GLVDELOLWj�GL�FXL�DOOD�OHJJH����PDU]R�������Q������
SUHYLVLRQH�GHOOD�QRPLQD��GD�SDUWH�GHO�0LQLVWUR�SHU�OD�VHPSOL¿�FD]LRQH�H�
OD�SXEEOLFD�DPPLQLVWUD]LRQH��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�¿�QDQ�
]D�SXEEOLFD��GL�XQD�&RQVXOWD�QD]LRQDOH��FRPSRVWD�GD�UDSSUHVHQWDQWL�GHO�
OH�DPPLQLVWUD]LRQL�SXEEOLFKH�FHQWUDOL�H�WHUULWRULDOL��VHQWLWD�OD�&RQIHUHQ]D�
XQL¿�FDWD� GL� FXL� DOO¶DUWLFROR� �� GHO� GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������
Q�������GHL�VLQGDFDWL�PDJJLRUPHQWH�UDSSUHVHQWDWLYL�H�GHOOH�DVVRFLD]LRQL�
GL�FDWHJRULD��FRQ�LO�FRPSLWR�GL����

����HODERUDUH�SLDQL�SHU�RWWHPSHUDUH�DJOL�REEOLJKL�GHULYDQWL�GDOOD�OHJ�
JH����PDU]R�������Q������

����SUHYHGHUH�LQWHUYHQWL�VWUDRUGLQDUL�SHU�O¶DGR]LRQH�GHJOL�DFFRPRGD�
PHQWL�UDJLRQHYROL�QHL�OXRJKL�GL�ODYRUR�SUHYLVWL�GDOO¶DUWLFROR����FRPPD�����
ELV����GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q�������

����PRQLWRUDUH� H� FRQWUROODUH� O¶REEOLJR� GL� WUDVPLVVLRQH� DQQXDOH� GD�
SDUWH� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� DOOD� &RQVXOWD�� DO� 'LSDUWLPHQWR�
GHOOD� IXQ]LRQH� SXEEOLFD� GHOOD� 3UHVLGHQ]D� GHO�&RQVLJOLR� GHL�PLQLVWUL� H�
DO�0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� QRQFKp� DO� FHQWUR� SHU�

O¶LPSLHJR� WHUULWRULDOPHQWH�FRPSHWHQWH�GHOOD�FRPXQLFD]LRQH� UHODWLYD�DL�
SRVWL�ULVHUYDWL�DL�ODYRUDWRUL�GLVDELOL�QRQ�FRSHUWL�H�GL�XQ�SURJUDPPD�UH�
ODWLYR� D� WHPSL� H�PRGDOLWj� GL� FRSHUWXUD� GHOOD� TXRWD� GL� ULVHUYD� SUHYLVWD�
GDOOD�QRUPDWLYD�YLJHQWH��QHO�ULVSHWWR�GHL�YLQFROL�QRUPDWLYL�LQ�PDWHULD�GL�
DVVXQ]LRQL�GD�SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��

R����GLVFLSOLQD�GHOOH� IRUPH�GL� ODYRUR�À�HVVLELOH��FRQ� LQGLYLGXD�
]LRQH�GL�OLPLWDWH�H�WDVVDWLYH�IDWWLVSHFLH��FDUDWWHUL]]DWH�GDOOD�FRPSDWLELOLWj�
FRQ�OD�SHFXOLDULWj�GHO�UDSSRUWR�GL�ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�DPPLQL�
VWUD]LRQL�SXEEOLFKH�H�FRQ�OH�HVLJHQ]H�RUJDQL]]DWLYH�H�IXQ]LRQDOL�GL�TXH�
VWH�XOWLPH��DQFKH�DO�¿�QH�GL�SUHYHQLUH�LO�SUHFDULDWR��

S����SUHYLVLRQH�GHOOD�IDFROWj��SHU�OH�DPPLQLVWUD]LRQL�SXEEOLFKH��
GL�SURPXRYHUH�LO�ULFDPELR�JHQHUD]LRQDOH�PHGLDQWH�OD�ULGX]LRQH�VX�EDVH�
YRORQWDULD� H� QRQ� UHYRFDELOH� GHOO¶RUDULR� GL� ODYRUR� H� GHOOD� UHWULEX]LRQH�
GHO�SHUVRQDOH� LQ�SURFLQWR�GL�HVVHUH�FROORFDWR�D� ULSRVR��JDUDQWHQGR��DW�
WUDYHUVR�OD�FRQWULEX]LRQH�YRORQWDULD�DG�LQWHJUD]LRQH�DL�VHQVL�GHOO¶DUWLFR�
OR���GHO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������OD�SRVVLELOLWj�GL�
FRQVHJXLUH�O¶LQYDULDQ]D�GHOOD�FRQWULEX]LRQH�SUHYLGHQ]LDOH��FRQVHQWHQGR�
QHO�FRQWHPSR��QHL�OLPLWL�GHOOH�ULVRUVH�HIIHWWLYDPHQWH�DFFHUWDWH�D�VHJXLWR�
GHOOD�FRQVHJXHQWH�PLQRUH�VSHVD�SHU�UHWULEX]LRQL��O¶DVVXQ]LRQH�DQWLFLSDWD�
GL�QXRYR�SHUVRQDOH��QHO� ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH� LQ�PDWHULD�GL�
YLQFROL�DVVXQ]LRQDOL��,O�ULFDPELR�JHQHUD]LRQDOH�GL�FXL�DOOD�SUHVHQWH�OHW�
WHUD�QRQ�GHYH�FRPXQTXH�GHWHUPLQDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�
GHJOL�HQWL�SUHYLGHQ]LDOL�H�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��

T���� SURJUHVVLYR� VXSHUDPHQWR� GHOOD� GRWD]LRQH� RUJDQLFD� FRPH�
OLPLWH�DOOH�DVVXQ]LRQL� IHUPL� UHVWDQGR� L� OLPLWL�GL� VSHVD�DQFKH�DO�¿�QH�GL�
IDFLOLWDUH�L�SURFHVVL�GL�PRELOLWj���

U���� VHPSOL¿�FD]LRQH� GHOOH� QRUPH� LQ�PDWHULD� GL� YDOXWD]LRQH� GHL� GL�
SHQGHQWL�SXEEOLFL��GL�ULFRQRVFLPHQWR�GHO�PHULWR�H�GL�SUHPLDOLWj��UD]LR�
QDOL]]D]LRQH� H� LQWHJUD]LRQH� GHL� VLVWHPL� GL� YDOXWD]LRQH�� DQFKH� DO� ¿�QH�
GHOOD�PLJOLRUH� YDOXWD]LRQH� GHOOH� SROLWLFKH�� VYLOXSSR� GL� VLVWHPL� GLVWLQWL�
SHU� OD�PLVXUD]LRQH�GHL� ULVXOWDWL� UDJJLXQWL�GDOO¶RUJDQL]]D]LRQH�H�GHL� UL�
VXOWDWL� UDJJLXQWL�GDL� VLQJROL�GLSHQGHQWL��SRWHQ]LDPHQWR�GHL�SURFHVVL�GL�
YDOXWD]LRQH�LQGLSHQGHQWH�GHO�OLYHOOR�GL�HI¿�FLHQ]D�H�TXDOLWj�GHL�VHUYL]L�H�
GHOOH�DWWLYLWj�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�H�GHJOL�LPSDWWL�GD�TXHVWH�
SURGRWWL��DQFKH�PHGLDQWH�LO�ULFRUVR�D�VWDQGDUG�GL�ULIHULPHQWR�H�FRQIURQWL��
ULGX]LRQH�GHJOL�DGHPSLPHQWL�LQ�PDWHULD�GL�SURJUDPPD]LRQH�DQFKH�DWWUD�
YHUVR�XQD�PDJJLRUH�LQWHJUD]LRQH�FRQ�LO�FLFOR�GL�ELODQFLR��FRRUGLQDPHQWR�
GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�YDOXWD]LRQH����H�FRQWUROOL�LQWHUQL��SUHYLVLRQH�
GL�IRUPH�GL�VHPSOL¿�FD]LRQH�VSHFL¿�FKH�SHU�L�GLYHUVL�VHWWRUL�GHOOD�SXEEOLFD�
DPPLQLVWUD]LRQH��

V����LQWURGX]LRQH�GL�QRUPH�LQ�PDWHULD�GL�UHVSRQVDELOLWj�GLVFLSOL�
QDUH�GHL�SXEEOLFL�GLSHQGHQWL�¿�QDOL]]DWH�DG�DFFHOHUDUH�H�UHQGHUH�FRQFUHWR�
H�FHUWR�QHL�WHPSL�GL�HVSOHWDPHQWR�H�GL�FRQFOXVLRQH�O¶HVHUFL]LR�GHOO¶D]LR�
QH�GLVFLSOLQDUH���

W���� UDIIRU]DPHQWR� GHO� SULQFLSLR� GL� VHSDUD]LRQH� WUD� LQGLUL]]R�
SROLWLFR�DPPLQLVWUDWLYR�H�JHVWLRQH�H�GHO�FRQVHJXHQWH�UHJLPH�GL�UHVSRQ�
VDELOLWj�GHL�GLULJHQWL��DWWUDYHUVR�O¶HVFOXVLYD�LPSXWDELOLWj�DJOL�VWHVVL�GHOOD�
UHVSRQVDELOLWj�DPPLQLVWUDWLYR�FRQWDELOH�SHU�O¶DWWLYLWj�JHVWLRQDOH��

X���� UD]LRQDOL]]D]LRQH�GHL�À�XVVL� LQIRUPDWLYL�GDOOH�DPPLQLVWUD�
]LRQL� SXEEOLFKH� DOOH� DPPLQLVWUD]LRQL� FHQWUDOL� H� FRQFHQWUD]LRQH� GHJOL�
VWHVVL�LQ�DPELWL�WHPSRUDOL�GH¿�QLWL���

Y����ULFRQRVFLPHQWR�DOOH�UHJLRQL�D�VWDWXWR�VSHFLDOH�H�DOOH�SURYLQ�
FH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�GHOOD�SRWHVWj�OHJLVODWLYD�LQ�PDWHULD�
GL�ODYRUR�GHO�SURSULR�SHUVRQDOH�GLSHQGHQWH��QHO�ULVSHWWR�GHOOD�GLVFLSOLQD�
QD]LRQDOH�VXOO¶RUGLQDPHQWR�GHO�SHUVRQDOH�DOOH�GLSHQGHQ]H�GHOOH�DPPLQL�
VWUD]LRQL�SXEEOLFKH��FRPH�GH¿�QLWD�DQFKH�GDO�GHFUHWR�OHJLVODWLYR����PDU�
]R�������Q�������GHL�SULQFuSL�GL�FRRUGLQDPHQWR�GHOOD�¿�QDQ]D�SXEEOLFD��
DQFKH�FRQ� ULIHULPHQWR�DOOD�QRUPDWLYD�YROWD� DO� FRQWHQLPHQWR�GHO� FRVWR�
GHO�SHUVRQDOH��QRQFKp�GHL�ULVSHWWLYL�VWDWXWL�VSHFLDOL�H�GHOOH�UHODWLYH�QRUPH�
GL�DWWXD]LRQH��'DOOH�GLVSRVL]LRQL�GL�FXL�DOOD�SUHVHQWH�OHWWHUD�QRQ�GHYRQR�
GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�D�FDULFR�GHOOD�¿�QDQ]D�SXEEOLFD��

]���� DO� ¿�QH� GL� JDUDQWLUH� XQ¶HI¿�FDFH� LQWHJUD]LRQH� LQ� DPELHQWH�
GL�ODYRUR�GL�SHUVRQH�FRQ�GLVDELOLWj�DL�VHQVL�GHOOD�OHJJH����PDU]R�������
Q������SUHYLVLRQH�GHOOD�QRPLQD��GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�
FRQ�SL��GL�����GLSHQGHQWL��VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�¿�QDQ]D�
SXEEOLFD�H�FRQ�OH�ULVRUVH�XPDQH��¿�QDQ]LDULH�H�VWUXPHQWDOL�GLVSRQLELOL�D�
OHJLVOD]LRQH�YLJHQWH��GL�XQ�UHVSRQVDELOH�GHL�SURFHVVL�GL�LQVHULPHQWR��GH�
¿�QHQGRQH�L�FRPSLWL�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�JDUDQ]LD�GHOO¶DFFR�
PRGDPHQWR�UDJLRQHYROH�GL�FXL�DOO¶DUWLFROR����FRPPD�����ELV����GHO�GHFUHWR�
OHJLVODWLYR���OXJOLR�������Q�������SUHYLVLRQH�GHOO¶REEOLJR�GL�WUDVPLVVLRQH�
DQQXDOH�GD�SDUWH�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�DO�0LQLVWUR�GHOHJDWR�
SHU�OD�VHPSOL¿�FD]LRQH�H�OD�SXEEOLFD�DPPLQLVWUD]LRQH�H�DO�0LQLVWUR�GHO�
ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�ROWUH�FKH�DO�FHQWUR�SHU�O¶LPSLHJR�WHUULWR�
ULDOPHQWH�FRPSHWHQWH��QRQ�VROR�GHOOD�FRPXQLFD]LRQH�UHODWLYD�DOOH�VFR�
SHUWXUH�GL�SRVWL�ULVHUYDWL�DL�ODYRUDWRUL�GLVDELOL��PD�DQFKH�GL�XQD�VXFFHV�
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VLYD�GLFKLDUD]LRQH�UHODWLYD�D�WHPSL�H�PRGDOLWj�GL�FRSHUWXUD�GHOOD�TXRWD�
GL�ULVHUYD�SUHYLVWD�GDOOD�QRUPDWLYD�YLJHQWH��QHO�ULVSHWWR�GHL�YLQFROL�QRU�
PDWLYL�DVVXQ]LRQDOL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��QRQFKp�SUHYLVLRQH�
GL�DGHJXDWH�VDQ]LRQL�SHU�LO�PDQFDWR�LQYLR�GHOOD�VXGGHWWD�GLFKLDUD]LRQH��
DQFKH�LQ�WHUPLQL�GL�DYYLDPHQWR�QXPHULFR�GL�ODYRUDWRUL�FRQ�GLVDELOLWj�GD�
SDUWH�GHO�FHQWUR�SHU�O¶LPSLHJR�WHUULWRULDOPHQWH�FRPSHWHQWH��

����/H�GHOHJKH�GL� FXL� DOO¶DUWLFROR���� H� DO� SUHVHQWH� DUWLFROR�SRVVR�
QR�HVVHUH�HVHUFLWDWH�FRQJLXQWDPHQWH�PHGLDQWH�O¶DGR]LRQH�GL�XQR�R�SL��
GHFUHWL�OHJLVODWLYL�VHFRQGR�OD�SURFHGXUD�GL�FXL�DOO¶DUWLFROR�����SXUFKp�L�
GHFUHWL�VLDQR�DGRWWDWL�HQWUR�LO�WHUPLQH�GL�FXL�DOO¶DUWLFROR�����FRPPD����

����$OO¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH���OXJOLR�������Q������
FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��GDOOD�OHJJH���DJRVWR�������Q�������H�VXF�
FHVVLYH�PRGL¿�FD]LRQL�� LO� WHU]R� SHULRGR� q� VRVWLWXLWR� GDL� VHJXHQWL�� ©*OL�
LQFDULFKL�� OH� FDULFKH� H� OH� FROODERUD]LRQL� GL� FXL� DL� SHULRGL� SUHFHGHQWL�
VRQR�FRPXQTXH�FRQVHQWLWL�D�WLWROR�JUDWXLWR��3HU�L�VROL�LQFDULFKL�GLULJHQ�
]LDOL� H� GLUHWWLYL�� IHUPD� UHVWDQGR� OD� JUDWXLWj�� OD� GXUDWD� QRQ� SXz� HVVHUH�
VXSHULRUH� D�XQ� DQQR��QRQ�SURURJDELOH�Qp� ULQQRYDELOH�� SUHVVR� FLDVFXQD�
DPPLQLVWUD]LRQH�ª��

��6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPL�GD�����D������GHOOD�FLWDWD�
OHJJH����GLFHPEUH�������Q��������

�³����� /D� GRWD]LRQH� RUJDQLFD� GHOOH� FLWWj� PHWURSROLWDQH� H� GHOOH�
SURYLQFH�GHOOH� UHJLRQL�D�VWDWXWR�RUGLQDULR�q�VWDELOLWD��D�GHFRUUHUH�GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��LQ�PLVXUD�SDUL�DOOD�VSHVD�
GHO�SHUVRQDOH�GL�UXROR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH���DSULOH�
������Q������ULGRWWD�ULVSHWWLYDPHQWH��WHQXWR�FRQWR�GHOOH�IXQ]LRQL�DWWULEX�
LWH�DL�SUHGHWWL�HQWL�GDOOD�PHGHVLPD�OHJJH���DSULOH�������Q������LQ�PLVXUD�
SDUL�DO����H�DO����SHU�FHQWR�H�LQ�PLVXUD�SDUL�DO����SHU�FHQWR�SHU�OH�SUR�
YLQFH��FRQ�WHUULWRULR�LQWHUDPHQWH�PRQWDQR�H�FRQ¿�QDQWL�FRQ�3DHVL�VWUDQLH�
UL��GL�FXL�DOO¶DUWLFROR����FRPPD����VHFRQGR�SHULRGR��GHOOD�OHJJH���DSULOH�
������Q������(QWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUH�
VHQWH�OHJJH��L�SUHGHWWL�HQWL�SRVVRQR�GHOLEHUDUH�XQD�ULGX]LRQH�VXSHULRUH��
5HVWDQR�IHUPL�L�GLYLHWL�GL�FXL�DO�FRPPD�����GHO�SUHVHQWH�DUWLFROR��3HU�OH�
XQLWj�VRSUDQQXPHUDULH�VL�DSSOLFD�OD�GLVFLSOLQD�GHL�FRPPL�GD�����D�����
GHO�SUHVHQWH�DUWLFROR��

������7HQXWR�FRQWR�GHO� ULRUGLQR�GHOOH� IXQ]LRQL�GL�FXL�DOOD� OHJJH�
��DSULOH�������Q������VHFRQGR�PRGDOLWj�H�FULWHUL�GH¿�QLWL�QHOO¶DPELWR�GHOOH�
SURFHGXUH�H�GHJOL�RVVHUYDWRUL�GL�FXL�DOO¶DFFRUGR�SUHYLVWR�GDOO¶DUWLFROR����
FRPPD�����GHOOD�OHJJH���DSULOH�������Q������q�LQGLYLGXDWR��HQWUR�QRYDQWD�
JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��LO�SHUVRQDOH�
FKH�ULPDQH�DVVHJQDWR�DJOL�HQWL�GL�FXL�DO�FRPPD�����GHO�SUHVHQWH�DUWLFROR�
H�TXHOOR�GD�GHVWLQDUH�DOOH�SURFHGXUH�GL�PRELOLWj��QHO�ULVSHWWR�GHOOH�IRUPH�
GL�SDUWHFLSD]LRQH�VLQGDFDOH�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��

������ 1HO� FRQWHVWR� GHOOH� SURFHGXUH� H� GHJOL� RVVHUYDWRUL� GL� FXL�
DOO¶DFFRUGR� SUHYLVWR� GDOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� �� DSULOH�
������Q������VRQR�GHWHUPLQDWL��FRQ�LO�VXSSRUWR�GHOOH�VRFLHWj�LQ�KRXVH�GHO�
OH�DPPLQLVWUD]LRQL�FHQWUDOL�FRPSHWHQWL��SLDQL�GL�ULDVVHWWR�RUJDQL]]DWLYR��
HFRQRPLFR��¿�QDQ]LDULR�H�SDWULPRQLDOH�GHJOL�HQWL�GL�FXL�DO�FRPPD������,Q�
WDOH�FRQWHVWR�VRQR��DOWUHVu��GH¿�QLWH�OH�SURFHGXUH�GL�PRELOLWj�GHO�SHUVRQDOH�
LQWHUHVVDWR�� L� FXL� FULWHUL� VRQR�¿�VVDWL� FRQ� LO� GHFUHWR�GL� FXL� DO� FRPPD���
GHOO¶DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������GD�DGRW�
WDUH�HQWUR�VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�
OHJJH��3HU�DFFHOHUDUH�L�WHPSL�GL�DWWXD]LRQH�H�OD�ULFROORFD]LRQH�RWWLPDOH�
GHO�SHUVRQDOH��LQ�UHOD]LRQH�DO�ULRUGLQR�GHOOH�IXQ]LRQL�SUHYLVWR�GDOOD�FLWDWD�
OHJJH�Q�����GHO������H�GHOOH�HVLJHQ]H�IXQ]LRQDOL�GHOOH�DPPLQLVWUD]LRQL�GL�
GHVWLQD]LRQH��VL�ID�ULFRUVR�D�VWUXPHQWL�LQIRUPDWLFL��,O�SHUVRQDOH�GHVWLQD�
WDULR�GHOOH�SURFHGXUH�GL�PRELOLWj�q�SULRULWDULDPHQWH�ULFROORFDWR�VHFRQGR�
OH�SUHYLVLRQL�GL�FXL�DO�FRPPD�����H�LQ�YLD�VXERUGLQDWD�FRQ�OH�PRGDOLWj�
GL�FXL�DO�FRPPD������6L�DSSOLFD�O¶DUWLFROR����FRPPD�����OHWWHUD���D�����GHOOD�
OHJJH���DSULOH�������Q������$�WDO�¿�QH�q�DXWRUL]]DWD�OD�VSHVD�GL���PLOLRQL�GL�
HXUR�SHU�O¶DQQR������H�GL���PLOLRQL�GL�HXUR�SHU�O¶DQQR�������

������/H�UHJLRQL�H�JOL�HQWL� ORFDOL��SHU�JOL�DQQL������H�������GH�
VWLQDQR� OH� ULVRUVH� SHU� OH� DVVXQ]LRQL� D� WHPSR� LQGHWHUPLQDWR�� QHOOH� SHU�
FHQWXDOL�VWDELOLWH�GDOOD�QRUPDWLYD�YLJHQWH��DOO¶LPPLVVLRQH�QHL�UXROL�GHL�
YLQFLWRUL�GL�FRQFRUVR�SXEEOLFR�FROORFDWL�QHOOH�SURSULH�JUDGXDWRULH�YLJHQWL�
R�DSSURYDWH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH�H�DOOD�UL�
FROORFD]LRQH� QHL� SURSUL� UXROL� GHOOH� XQLWj� VRSUDQQXPHUDULH� GHVWLQDWDULH�
GHL�SURFHVVL�GL�PRELOLWj��Ê�IDWWD�VDOYD�OD�SRVVLELOLWj�GL�LQGLUH��QHO�ULVSHWWR�
GHOOH�OLPLWD]LRQL�DVVXQ]LRQDOL�H�¿�QDQ]LDULH�YLJHQWL��OH�SURFHGXUH�FRQFRU�
VXDOL�SHU�LO�UHFOXWDPHQWR�D�WHPSR�LQGHWHUPLQDWR�GL�SHUVRQDOH�LQ�SRVVHVVR�
GL�WLWROL�GL�VWXGLR�VSHFL¿�FL�DELOLWDQWL�R�LQ�SRVVHVVR�GL�DELOLWD]LRQL�SURIHV�
VLRQDOL�QHFHVVDULH�SHU�OR�VYROJLPHQWR�GHOOH�IXQ]LRQL�IRQGDPHQWDOL�UHOD�
WLYH�DOO¶RUJDQL]]D]LRQH�H�JHVWLRQH�GHL�VHUYL]L�HGXFDWLYL�H�VFRODVWLFL��FRQ�
HVFOXVLRQH�GHO�SHUVRQDOH�DPPLQLVWUDWLYR�� LQ�FDVR�GL�HVDXULPHQWR�GHOOH�
JUDGXDWRULH�YLJHQWL�H�GL�GLPRVWUDWD�DVVHQ]D��WUD�OH�XQLWj�VRSUDQQXPHUDULH�
GL�FXL�DO�SUHFHGHQWH�SHULRGR��GL�¿�JXUH�SURIHVVLRQDOL�LQ�JUDGR�GL�DVVROYHUH�
DOOH�SUHGHWWH� IXQ]LRQL��(VFOXVLYDPHQWH�SHU� OH�¿�QDOLWj�GL� ULFROORFD]LRQH�

GHO�SHUVRQDOH� LQ�PRELOLWj� OH� UHJLRQL�H�JOL�HQWL� ORFDOL�GHVWLQDQR��DOWUHVu��
OD�UHVWDQWH�SHUFHQWXDOH�GHOOD�VSHVD�UHODWLYD�DO�SHUVRQDOH�GL�UXROR�FHVVDWR�
QHJOL�DQQL������H�������VDOYD�OD�FRPSOHWD�ULFROORFD]LRQH�GHO�SHUVRQDOH�
VRSUDQQXPHUDULR��)HUPL�UHVWDQGR�L�YLQFROL�GHO�SDWWR�GL�VWDELOLWj�LQWHUQR�
H�OD�VRVWHQLELOLWj�¿�QDQ]LDULD�H�GL�ELODQFLR�GHOO¶HQWH��OH�VSHVH�SHU�LO�SHU�
VRQDOH�ULFROORFDWR�VHFRQGR�LO�SUHVHQWH�FRPPD�QRQ�VL�FDOFRODQR��DO�¿�QH�
GHO�ULVSHWWR�GHO�WHWWR�GL�VSHVD�GL�FXL�DO�FRPPD�����GHOO¶DUWLFROR���GHOOD�
OHJJH����GLFHPEUH�������Q�������,O�QXPHUR�GHOOH�XQLWj�GL�SHUVRQDOH�ULFRO�
ORFDWR�R�ULFROORFDELOH�q�FRPXQLFDWR�DO�0LQLVWUR�SHU�JOL�DIIDUL�UHJLRQDOL�H�
OH�DXWRQRPLH��DO�0LQLVWUR�SHU�OD�VHPSOL¿�FD]LRQH�H�OD�SXEEOLFD�DPPLQL�
VWUD]LRQH�H�DO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�¿�QDQ]H�QHOO¶DPELWR�GHOOH�
SURFHGXUH�GL�FXL�DOO¶DFFRUGR�SUHYLVWR�GDOO¶DUWLFROR����FRPPD�����GHOOD�
OHJJH� �� DSULOH� ������ Q�� ����/H� DVVXQ]LRQL� HIIHWWXDWH� LQ� YLROD]LRQH� GHO�
SUHVHQWH�FRPPD�VRQR�QXOOH��

������/D�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL���'LSDUWLPHQWR�GHO�
OD�IXQ]LRQH�SXEEOLFD�DYYLD��SUHVVR�OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��DQFKH�
DG�RUGLQDPHQWR�DXWRQRPR��OH�DJHQ]LH��OH�XQLYHUVLWj�H�JOL�HQWL�SXEEOLFL�
QRQ�HFRQRPLFL��LYL�FRPSUHVL�TXHOOL�GL�FXL�DOO¶DUWLFROR�����FRPPD����GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������FRQ�HVFOXVLRQH�GHO�SHUVRQDOH�
QRQ�DPPLQLVWUDWLYR�GHL�FRPSDUWL�VLFXUH]]D��GLIHVD�H�&RUSR�QD]LRQDOH�GHL�
YLJLOL�GHO�IXRFR��GHO�FRPSDUWR�VFXROD��$)$0�HG�HQWL�GL�ULFHUFD��XQD�UL�
FRJQL]LRQH�GHL�SRVWL�GD�GHVWLQDUH�DOOD�ULFROORFD]LRQH�GHO�SHUVRQDOH�GL�FXL�
DO�FRPPD�����GHO�SUHVHQWH�DUWLFROR�LQWHUHVVDWR�DL�SURFHVVL�GL�PRELOLWj��
/H�DPPLQLVWUD]LRQL�GL�FXL�DO�SUHVHQWH�FRPPD�FRPXQLFDQR�XQ�QXPHUR�GL�
SRVWL��VRSUDWWXWWR�ULIHULWL�DOOH�VHGL�SHULIHULFKH��FRUULVSRQGHQWH��VXO�SLDQR�
¿�QDQ]LDULR��DOOD�GLVSRQLELOLWj�GHOOH�ULVRUVH�GHVWLQDWH��SHU�JOL�DQQL������
H�������DOOH�DVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�VHFRQGR�OD�
QRUPDWLYD�YLJHQWH��DO�QHWWR�GL�TXHOOH�¿�QDOL]]DWH�DOO¶DVVXQ]LRQH�GHL�YLQFL�
WRUL�GL�FRQFRUVL�SXEEOLFL�FROORFDWL�QHOOH�JUDGXDWRULH�YLJHQWL�R�DSSURYDWH�
DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH��,O�'LSDUWLPHQWR�GHOOD�
IXQ]LRQH� SXEEOLFD� SXEEOLFD� O¶HOHQFR� GHL� SRVWL� FRPXQLFDWL� QHO� SURSULR�
VLWR�LVWLWX]LRQDOH��/H�SURFHGXUH�GL�PRELOLWj�GL�FXL�DO�SUHVHQWH�FRPPD�VL�
VYROJRQR�VHFRQGR�OH�PRGDOLWj�H�OH�SULRULWj�GL�FXL�DO�FRPPD������SURFH�
GHQGR�LQ�YLD�SULRULWDULD�DOOD�ULFROORFD]LRQH�SUHVVR�JOL�XI¿�FL�JLXGL]LDUL�H�
IDFHQGR�LQ�WDO�FDVR�ULFRUVR�DO�IRQGR�GL�FXL�DOO¶DUWLFROR�����FRPPD������
GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������SUHVFLQGHQGR�GDOO¶DFTXLVL]LRQH�
DO�PHGHVLPR�IRQGR�GHO����SHU�FHQWR�GHO�WUDWWDPHQWR�HFRQRPLFR�VSHWWDQWH�
DO�SHUVRQDOH�WUDVIHULWR�IDFHQWH�FDSR�DOO¶DPPLQLVWUD]LRQH�FHGHQWH��1HOOH�
PRUH� GHO� FRPSOHWDPHQWR�GHO� SURFHGLPHQWR� GL� FXL� DO� SUHVHQWH� FRPPD�
DOOH�DPPLQLVWUD]LRQL�q�IDWWR�GLYLHWR�GL�HIIHWWXDUH�DVVXQ]LRQL�D�WHPSR�LQ�
GHWHUPLQDWR��/H�DVVXQ]LRQL�HIIHWWXDWH�LQ�YLROD]LRQH�GHO�SUHVHQWH�FRPPD�
VRQR�QXOOH��,O�0LQLVWHUR�GHOOD�JLXVWL]LD��LQ�DJJLXQWD�DOOH�SURFHGXUH�GL�FXL�
DO�SUHVHQWH�FRPPD�H�FRQ�OH�PHGHVLPH�PRGDOLWj��DFTXLVLVFH��D�YDOHUH�VXO�
IRQGR�LVWLWXLWR�DL�VHQVL�GHO�FRPPD�����XQ�FRQWLQJHQWH�PDVVLPR�GL�������
XQLWj�GL�SHUVRQDOH�DPPLQLVWUDWLYR�SURYHQLHQWH�GDJOL�HQWL�GL�DUHD�YDVWD��GL�
FXL�������QHO�FRUVR�GHOO¶DQQR������H�������QHO�FRUVR�GHOO¶DQQR�������GD�
LQTXDGUDUH�QHO� UXROR�GHOO¶DPPLQLVWUD]LRQH�JLXGL]LDULD��$WWHVD� O¶XUJHQ�
]D�H�LQ�GHURJD�DOOH�FODXVROH�GHL�FRQWUDWWL�R�DFFRUGL�FROOHWWLYL�QD]LRQDOL��
OD�SURFHGXUD�GL�DFTXLVL]LRQH�GL�SHUVRQDOH�GL�FXL�DO�SUHVHQWH�FRPPD�KD�
FDUDWWHUH�SULRULWDULR�VX�RJQL�DOWUD�SURFHGXUD�GL�WUDVIHULPHQWR�DOO¶LQWHUQR�
GHOO¶DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD��

������,Q�UHOD]LRQH�DOOH�SUHYLVLRQL�GL�FXL�DL�FRPPL�GD�����D�����LO�
WHUPLQH�GHO����GLFHPEUH�������SUHYLVWR�GDOO¶DUWLFROR����FRPPL������H����
GHO�GHFUHWR�OHJJH����DJRVWR�������Q�������FRQYHUWLWR��FRQ�PRGL¿�FD]LRQL��
GDOOD�OHJJH����RWWREUH�������Q�������SHU�OH�¿�QDOLWj�YROWH�DO�VXSHUDPHQWR�
GHO�SUHFDULDWR��q�SURURJDWR�DO����GLFHPEUH�������FRQ�SRVVLELOLWj�GL�XWL�
OL]]R��QHL�OLPLWL�SUHYLVWL�GDO�SUHGHWWR�DUWLFROR����SHU�JOL�DQQL������H�������
GHOOH�ULVRUVH�SHU�OH�DVVXQ]LRQL�H�GHOOH�JUDGXDWRULH�FKH�GHULYDQR�GDOOH�SUR�
FHGXUH�VSHFLDOL��)LQR�DOOD�FRQFOXVLRQH�GHOOH�SURFHGXUH�GL�VWDELOL]]D]LR�
QH��DL�VHQVL�GHOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q�������OH�UHJLRQL�SRVVRQR�SURFHGHUH�DOOD�SURURJD�GHL�FRQWUDWWL�D�WHPSR�
GHWHUPLQDWR�LQWHUHVVDWL�DOOH�SURFHGXUH�GL�FXL�DO�SUHVHQWH�SHULRGR��IHUPR�
UHVWDQGR�LO�ULVSHWWR�GHL�YLQFROL�SUHYLVWL�GDOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH�PRGL¿�FD]LRQL�� LQ� RJQL�
FDVR�QHO�ULVSHWWR�GHJOL�RELHWWLYL�GL�¿�QDQ]D�SXEEOLFD��

������1HOOH�PRUH�GHOOD�FRQFOXVLRQH�GHOOH�SURFHGXUH�GL�PRELOLWj�GL�
FXL�DL�FRPPL�GD�����D������LO�UHODWLYR�SHUVRQDOH�ULPDQH�LQ�VHUYL]LR�SUHV�
VR�OH�FLWWj�PHWURSROLWDQH�H�OH�SURYLQFH�FRQ�SRVVLELOLWj�GL�DYYDOLPHQWR�GD�
SDUWH�GHOOH�UHJLRQL�H�GHJOL�HQWL�ORFDOL�DWWUDYHUVR�DSSRVLWH�FRQYHQ]LRQL�FKH�
WHQJDQR�FRQWR�GHO�ULRUGLQR�GHOOH�IXQ]LRQL�H�FRQ�RQHUL�D�FDULFR�GHOO¶HQWH�
XWLOL]]DWRUH��$OOR�VFRSR�GL�FRQVHQWLUH�LO�UHJRODUH�IXQ]LRQDPHQWR�GHL�VHU�
YL]L�SHU�O¶LPSLHJR�DQFKH�OH�UHJLRQL�SRVVRQR�DYYDOHUVL�GHOOD�SUHYLVLRQH�
GL�FXL�DO�FRPPD�����ULFRUUHQGR�DOWUHVu��RYH�QHFHVVDULR��DOO¶LPSXWD]LRQH�
DL�SURJUDPPL�RSHUDWLYL�UHJLRQDOL�FR¿�QDQ]LDWL�GDOO¶8QLRQH�HXURSHD�FRQ�
L�IRQGL�VWUXWWXUDOL��FRQ�UHODWLYD�UHQGLFRQWD]LRQH�GL�VSHVD��$�FRQFOXVLRQH�
GHO�SURFHVVR�GL�ULFROORFD]LRQH�GL�FXL�DL�FRPPL�GD�����D������OH�UHJLRQL�
H�L�FRPXQL��LQ�FDVR�GL�GHOHJD�R�GL�DOWUH�IRUPH��DQFKH�FRQYHQ]LRQDOL��GL�



²������²

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

DI¿�GDPHQWR�GL�IXQ]LRQL�DJOL�HQWL�GL�FXL�DO�FRPPD�����R�DG�DOWUL�HQWL�OR�
FDOL��GLVSRQJRQR�FRQWHVWXDOPHQWH�O¶DVVHJQD]LRQH�GHO�UHODWLYR�SHUVRQDOH�
FRQ�RQHUL�D�FDULFR�GHOO¶HQWH�GHOHJDQWH�R�DI¿�GDQWH��SUHYLD�FRQYHQ]LRQH�
FRQ�JOL�HQWL�GHVWLQDWDUL��

������$O����GLFHPEUH�������QHO�FDVR�LQ�FXL�LO�SHUVRQDOH�LQWHUHVVDWR�
DL�SURFHVVL�GL�PRELOLWj�GL�FXL�DL�FRPPL�GD�����D�����QRQ�VLD�FRPSOHWD�
PHQWH�ULFROORFDWR��SUHVVR�RJQL�HQWH�GL�DUHD�YDVWD��LYL�FRPSUHVH�OH�FLWWj�
PHWURSROLWDQH��VL�SURFHGH��SUHYLR�HVDPH�FRQJLXQWR�FRQ�OH�RUJDQL]]D]LR�
QL� VLQGDFDOL� FKH� GHYH� FRPXQTXH� FRQFOXGHUVL� HQWUR� WUHQWD� JLRUQL� GDOOD�
UHODWLYD� FRPXQLFD]LRQH�� D�GH¿�QLUH� FULWHUL� H� WHPSL�GL� XWLOL]]R�GL� IRUPH�
FRQWUDWWXDOL�D�WHPSR�SDU]LDOH�GHO�SHUVRQDOH�QRQ�GLULJHQ]LDOH�FRQ�PDJJLR�
UH�DQ]LDQLWj�FRQWULEXWLYD��(VFOXVLYDPHQWH�LQ�FDVR�GL�PDQFDWR�FRPSOHWR�
DVVRUELPHQWR�GHO�SHUVRQDOH� LQ�VRSUDQQXPHUR�H�D�FRQFOXVLRQH�GHO�SUR�
FHVVR�GL�PRELOLWj�WUD�JOL�HQWL�GL�FXL�DL�FRPPL�GD�����D������VL�DSSOLFD�
QR�OH�GLVSRVL]LRQL�GHOO¶DUWLFROR�����FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR�
���PDU]R�������Q������ª����

��1RWH�DOO¶DUW�����

�����,O�WHVWR�GHJOL�DUWLFROL������������������������FRPPD����OHWWHUD���E�����H�����
FRPPD����OHWWHUD���G�����DEURJDWL�R�FRPXQTXH�PRGL¿�FDWL�GDO�SUHVHQWH�GHFUH�
WR��q�SXEEOLFDWR�QHOOD���*D]]HWWD�8I¿�FLDOH�����DSULOH�������Q������

�,O�WHVWR�GHOO¶DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�UHSXEEOLFD�
��DSULOH�������Q�������5HJRODPHQWR�UHFDQWH�QRUPH�SHU�OD�VHPSOL¿�FD]LR�
QH�GHO�SURFHGLPHQWR�SHU�OD�GLVFLSOLQD�GHJOL�DOEL�GHL�EHQH¿�FLDUL�GL�SURYYL�
GHQ]H�GL�QDWXUD�HFRQRPLFD��D�QRUPD�GHOO¶DUWLFROR�����FRPPD����GHOOD�/��
���PDU]R�������Q�������DEURJDWR�GDO�SUHVHQWH�GHFUHWR��q�SXEEOLFDWR�QHOOD�
*D]]��8II�����PDJJLR�������Q�������

�,O�WHVWR�GHOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q�������'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�DQQXDOH�H�SOXULHQQD�
OH�GHOOR�6WDWR���OHJJH�GL�VWDELOLWj���������PRGL¿�FDWR�GDO�SUHVHQWH�GHFUHWR��
q�SXEEOLFDWR�QHOOD�*D]]��8II�����GLFHPEUH�������Q�������6�2��

�,O� WHVWR�GHOO¶DUWLFROR���� FRPPL�����H������GHOOD� OHJJH����GLFHP�
EUH�������Q�������'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�ELODQFLR�DQQXDOH�H�
SOXULHQQDOH�GHOOR�6WDWR���OHJJH�GL�VWDELOLWj���������DEURJDWL�GDO�SUHVHQWH�
GHFUHWR��q�SXEEOLFDWR�QHOOD�*D]]��8II�������
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������&ULWHUL� GL� GHWHUPLQD]LRQH�GHJOL� RQHUL� SHU� L� ULQQRYL� FRQ�
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�9LVWR� O¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q�������LQ�EDVH�DO�TXDOH�©,O�0LQLVWHUR�GHO�
WHVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD��
TXDQWL¿�FD��LQ�FRHUHQ]D�FRQ�L�SDUDPHWUL�SUHYLVWL�GDJOL�VWUX�
PHQWL�GL�SURJUDPPD]LRQH�H�GL�ELODQFLR�GL�FXL�DOO¶DUWLFR�
OR�����ELV��� GHOOD� OHJJH��� DJRVWR�������Q������H� VXFFHVVLYH�
PRGL¿�FD]LRQL�H�LQWHJUD]LRQL��O¶RQHUH�GHULYDQWH�GDOOD�FRQ�
WUDWWD]LRQH�FROOHWWLYD�QD]LRQDOH�D�FDULFR�GHO�ELODQFLR�GHOOR�
6WDWR� FRQ� DSSRVLWD� QRUPD� GD� LQVHULUH� QHOOD� OHJJH�¿�QDQ�
]LDULD�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH���DJRVWR�������
Q�������H� VXFFHVVLYH�PRGL¿�FD]LRQL�HG� LQWHJUD]LRQL��$OOR�
VWHVVR�PRGR�VRQR�GHWHUPLQDWL�JOL�HYHQWXDOL�RQHUL�DJJLXQ�
WLYL�D�FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�SHU�OD�FRQWUDWWD]LRQH�
LQWHJUDWLYD�GHOOH�DPPLQLVWUD]LRQL�GHOOR�6WDWR�GL�FXL�DOO¶DU�
WLFROR�����FRPPD�����ELV��ª��
�9LVWR� O¶DUWLFROR����� FRPPD����GHO� FLWDWR�GHFUHWR� OHJL�

VODWLYR�� LQ� EDVH� DO� TXDOH� ©3HU� OH� DPPLQLVWUD]LRQL� GL� FXL�
DOO¶DUWLFROR�����FRPPD����QRQFKp�SHU�OH�XQLYHUVLWj�LWDOLD�

QH��JOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL�H�JOL�HQWL�H�OH�LVWLWX�
]LRQL�GL�ULFHUFD��LYL�FRPSUHVL�JOL�HQWL�H�OH�DPPLQLVWUD]LRQL�
GL� FXL� DOO¶DUWLFROR����� FRPPD����JOL�RQHUL�GHULYDQWL�GDO�
OD�FRQWUDWWD]LRQH�FROOHWWLYD�QD]LRQDOH�VRQR�GHWHUPLQDWL�D�
FDULFR�GHL� ULVSHWWLYL�ELODQFL�QHO� ULVSHWWR�GHOO¶DUWLFROR�����
FRPPD�����TXLQTXLHV����/H� ULVRUVH�SHU�JOL� LQFUHPHQWL� UHWUL�
EXWLYL�SHU�LO�ULQQRYR�GHL�FRQWUDWWL�FROOHWWLYL�QD]LRQDOL�GHOOH�
DPPLQLVWUD]LRQL�UHJLRQDOL��ORFDOL�H�GHJOL�HQWL�GHO�6HUYL]LR�
VDQLWDULR�QD]LRQDOH�VRQR�GH¿�QLWH�GDO�*RYHUQR��QHO�ULVSHWWR�
GHL�YLQFROL�GL�ELODQFLR��GHO�SDWWR�GL�VWDELOLWj�H�GL�DQDORJKL�
VWUXPHQWL� GL� FRQWHQLPHQWR� GHOOD� VSHVD�� SUHYLD� FRQVXOWD�
]LRQH�FRQ�OH�ULVSHWWLYH�UDSSUHVHQWDQ]H�LVWLWX]LRQDOL�GHO�VL�
VWHPD�GHOOH�DXWRQRPLHª��

�9LVWR�O¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
������Q�������FKH��LQ�DSSOLFD]LRQH�GHO�FLWDWR�DUWLFROR�����
FRPPD����KD�GHWHUPLQDWR�LQ�FRPSOHVVLYL�����PLOLRQL�GL�
HXUR� D� GHFRUUHUH� GDO� ����� JOL� RQHUL� SHU� OD� FRQWUDWWD]LR�
QH� FROOHWWLYD� QD]LRQDOH� D� FDULFR� GHO� ELODQFLR� GHOOR� 6WD�
WR�� LQGLYLGXDQGR� LO�SHULRGR�����������TXDOH� WULHQQLR�GL�
ULIHULPHQWR��

�9LVWR�O¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�
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GD�SRUUH�D�FDULFR�GHL�ULVSHWWLYL�ELODQFL��DL�VHQVL�GHO�FLWDWR�
DUWLFROR� ���� FRPPD���� GHO� GHFUHWR� OHJLVODWLYR����PDU]R�
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