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$UWLFROR� ��� FRPPL� �� H� ��ELV �6WDELOL]]D]LRQH� GL� SHUVRQDOH� QHOOH�
SXEEOLFKH�DPPLQLVWUD]LRQL� �����������������������������������������������������������������������������

$UWLFROR� ��� FRPPD���WHU �3URFHGXUH� VHOHWWLYH� SHU� OD� SURJUHVVLRQH�
WUD�OH�DUHH�ULVHUYDWH�DO�SHUVRQDOH�GL�UXROR� �����������������������������������������������������

$UWLFROR� ��� FRPPD� ��TXDWHU �$VVXQ]LRQL� GL� VRJJHWWL� LPSHJQDWL� LQ�
ODYRUL�VRFLDOPHQWH�XWLOL������������������������������������������������������������������������������������

$UWLFROR����FRPPD����OHWWHUD�D���H�FRPPD����OHWWHUD�D� �3URURJD�GL�
WHUPLQL�SHU�OH�DVVXQ]LRQL�LQ�SXEEOLFKH�DPPLQLVWUD]LRQL� ��������������������������������

$UWLFROR� ��� FRPPD� ��� OHWWHUD� E� �8WLOL]]R� WHPSRUDQHR� GHO�
FRQWLQJHQWH� GL� SHUVRQDOH� LQ� VHUYL]LR� SUHVVR� LO� 'LSDUWLPHQWR� GHOOD�
IXQ]LRQH�SXEEOLFD� �������������������������������������������������������������������������������������������

$UWLFROR����FRPPD���H�FRPPD����OHWWHUD�E� �3URURJD�GL�WHUPLQL�GL�
DVVXQ]LRQL� SHU� LO� FRPSDUWR� VLFXUH]]D�GLIHVD� H� LO� &RUSR� QD]LRQDOH�
GHL�YLJLOL�GHO�IXRFR������������������������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� � �3URURJD� GL� WHUPLQL� SHU� DVVXQ]LRQL� SUHVVR�
DPPLQLVWUD]LRQL�GHOOR�6WDWR� ��������������������������������������������������������������������������

$UWLFROR����FRPPL���ELV���TXDWHU �$VVXQ]LRQL�QHL�0LQLVWHUL��������������������������

$UWLFROR����FRPPD�� �6RVSHQVLRQH�GHOOH�PRGDOLWj�GL�UHFOXWDPHQWR�
GL�GLULJHQWL�SXEEOLFL�GL�SULPD�IDVFLD� �������������������������������������������������������������

$UWLFROR����FRPPL�GD���D���TXDWHU �3XEEOLFD]LRQH�GHL�FRPSHQVL�H�
GHL�UHGGLWL�GHL�GLULJHQWL�SXEEOLFL� �������������������������������������������������������������������

$UWLFROR����FRPPL���TXLQTXLHV�H���VH[LHV �3HUVRQDOH�GHOO¶$XWRULWj�
JDUDQWH�SHU�O
LQIDQ]LD�H�O
DGROHVFHQ]D������������������������������������������������������������

$UWLFROR� ��� FRPPD� � �3URURJD� LQ�PDWHULD� GL� SLDWWDIRUPD� GLJLWDOH�
SHU�L�SDJDPHQWL�YHUVR�OH�SXEEOLFKH�DPPLQLVWUD]LRQL� ������������������������������������

$UWLFROR� ��� FRPPD� ��ELV �7DVVD� DXWRPRELOLVWLFD� YHLFROL� LQ�
ORFD]LRQH�D�OXQJR�WHUPLQH� �����������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� ��WHU �&RQWULEXWL� DL� FRPXQL� SHU� ODYRUL� GL�
HIILFLHQWDPHQWR�HQHUJHWLFR�H�VYLOXSSR�WHUULWRULDOH�VRVWHQLELOH� ����������������������

$UWLFROR����FRPPD�� �$JHYROD]LRQL�SRVWDOL�DOO¶HGLWRULD� �������������������������������

$UWLFROR����FRPPD���ELV �&RQFHVVLRQL�GL�ODYRUL�SXEEOLFL�H�VHUYL]L����������������

$UWLFROR� ��� FRPPD� ��� �2VVHUYDWRULR� QD]LRQDOH� SHUVRQH� FRQ�
GLVDELOLWj���������������������������������������������������������������������������������������������������������

$UWLFROR� ��� FRPPL� ���ELV����TXLQTXLHV �5LFRPSHQVH� DO� YDORUH�
PLOLWDUH� ����������������������������������������������������������������������������������������������������������

$UWLFROR���� FRPPD����VH[LHV �3URURJD�SHU� LO� �����GHO� WHUPLQH�GL�
ULFKLHVWD�DJHYROD]LRQL�SHU�DWWLYLWj�FRPPHUFLDOL���������������������������������������������
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$UWLFROR� ��� FRPPD� ���VHSWLHV �&RQWULEXWL DJOL� HQWL� ORFDOL� SHU� OD�
SURJHWWD]LRQH�GHILQLWLYD�HG�HVHFXWLYD�SHU�OD�PHVVD�LQ�VLFXUH]]D�GHO�
WHUULWRULR���������������������������������������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� ���RFWLHV �3XEEOLFD]LRQH� EDQGL� PRELOLWj� WUD�
DPPLQLVWUD]LRQL����������������������������������������������������������������������������������������������

$UWLFROR����FRPPL����QRYLHV H����GHFLHV �'LVSRVL]LRQL� LQ�PDWHULD�
GL�SHUVRQDOH�GHOOH�VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD� �����������������������������������

$UWLFROR����FRPPD����XQGHFLHV �7HUPLQL�WHPSRUDOL�GL�YDOLGLWj�GHOOH�
JUDGXDWRULH�FRQFRUVXDOL�SHU�DOFXQH�SXEEOLFKH�DPPLQLVWUD]LRQL� ������������������

$UWLFROR����FRPPL����GXRGHFLHV H����WHUGHFLHV�H�DUWLFROR����FRPPD�
���TXDWHUGHFLHV �'LVSRVL]LRQL� LQ� PDWHULD� GL� UHFOXWDPHQWR� H�
DELOLWD]LRQH�GL�GRFHQWL�GHOOD�VFXROD�VHFRQGDULD���������������������������������������������

$UWLFROR� ��� FRPPL� ���TXDWHUGHFLHV� H� ���TXLQTXLHVGHFLHV
�&RQWULEXWL� GLUHWWL� D� LPSUHVH� UDGLRIRQLFKH� H� D� LPSUHVH� HGLWULFL� GL�
TXRWLGLDQL�H�SHULRGLFL� ������������������������������������������������������������������������������������

$UWLFROR� ��� FRPPL� ���VH[LHVGHFLHV H� ���VHSWLHVGHFLHV �6FUHHQLQJ�
RIWDOPRORJLFR�VWUDRUGLQDULR���������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� � �$XWRULWj� SHU� OH� JDUDQ]LH� QHOOH�
WHOHFRPXQLFD]LRQL�������������������������������������������������������������������������������������������

$UWLFROR����FRPPD�� �*DUDQWH�SHU�OD�SURWH]LRQH�GL�GDWL�SHUVRQDOL� ��������������

$UWLFROR� ��� FRPPD� �� �3URURJD� GL� WHUPLQL� SHU� O¶XWLOL]]R� GHOOH�
GLFKLDUD]LRQL�VRVWLWXWLYH�GD�SDUWH�GHL�FLWWDGLQL�VWUDQLHUL��������������������������������

$UWLFROR����FRPPD�� �,QGHQQL]]R�YLWWLPH�GL�UHDWL�YLROHQWL� ����������������������������

$UWLFROR����FRPPD��� �3URURJD�LQ�PDWHULD�GL�FROORTXL� LQYHVWLJDWLYL�
FRQ�L�GHWHQXWL D�ILQL�GL�SUHYHQ]LRQH�GHO�WHUURULVPR�LQWHUQD]LRQDOH� ��������������

$UWLFROR����FRPPD�� �3URURJD�GL�WHUPLQL�SHU�O¶LPSLHJR�GL�JXDUGLH�
SULYDWH�QHO�FRQWUDVWR�DOOD�SLUDWHULD� ���������������������������������������������������������������

$UWLFROR����FRPPD�� �$GHJXDPHQWR�DQWLQFHQGLR�VWUXWWXUH�ULFHWWLYH� ������������

$UWLFROR����FRPPL���H�� �$VVXQ]LRQL�$JHQ]LD�GRJDQH�H�PRQRSROL��
%ORFFR�GHJOL�DGHJXDPHQWL�,67$7�GHL�FDQRQL�GRYXWL�GDOOD�3$�����������������������

$UWLFROR� ��� FRPPD� � �5HQGLFRQWD]LRQH� GL� RUGLQL� FROOHWWLYL� GL�
SDJDPHQWR� �����������������������������������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� ��ELV �0LVXUH� GL� FRQWHQLPHQWR� GHOOD� VSHVD� H�
SRWHUL�GL�YLJLODQ]D�&RQVRE� ����������������������������������������������������������������������������

$UWLFROR����FRPPD���WHU �)LQDQ]LDPHQWR�GHO�&,3(�SHU�QXRYH�VHGL�
GL�XIILFL�JLXGL]LDUL������������������������������������������������������������������������������������������

$UWLFROR����FRPPD���TXDWHU �7ULEXWL�ORFDOL� �������������������������������������������������

$UWLFROR����FRPPD���TXLQTXLHV �,VWLWXWR�SHU�LO�FUHGLWR�VSRUWLYR� ������������������

$UWLFROR����FRPPL���VH[LHV����VHSWLHV����RFWLHV �$FFLVD�VLJDUL� ��������������������

$UWLFROR� ��� FRPPL� ��QRYLHV� H� ��GHFLHV �(VWHQVLRQH� GHOO¶DOLTXRWD�
ULGRWWD�GHOOD�FHGRODUH�VHFFD� �������������������������������������������������������������������������
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$UWLFROR���ELV �'LVSRVL]LRQL�LQ�PDWHULD�GL�FDUWRODUL]]D]LRQL� �����������������������

$UWLFROR� ��� FRPPD� � �3URURJD� LQ� PDWHULD� GL� TXRWH� SUHPLDOL� � D�
YDOHUH�VXO�)RQGR�VDQLWDULR�QD]LRQDOH��������������������������������������������������������

$UWLFROR� ��� FRPPD� � �3URURJD� GHO� WHUPLQH� GL� FRQFOXVLRQH� GHL�
FRQFRUVL�LQGHWWL�GDOO¶$JHQ]LD�LWDOLDQD�GHO�IDUPDFR���������������������������������������

$UWLFROR� ��� FRPPD� � �3URFHGXUH� VXJOL� DQLPDOL� D� ILQL� VFLHQWLILFL� R�
HGXFDWLYL� �������������������������������������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� � �0HGLFL� RSHUDQWL� SUHVVR� UHWL� GL� FXUH�
SDOOLDWLYH��������������������������������������������������������������������������������������������������������

$UWLFROR����FRPPD����(TXLYDOHQ]D�WLWROL�SURIHVVLRQL�VDQLWDULH� ��������������������

$UWLFROR����FRPPL���ELV H���WHU �)LQDQ]LDPHQWL�LQ�IDYRUH�GL�DOFXQH�
VWUXWWXUH� VDQLWDULH� H� UHODWLYL� DG� DOFXQH� SUHVWD]LRQL� SHGLDWULFKH� HG�
DOO
DGURWHUDSLD� ���������������������������������������������������������������������������������������������

$UWLFROR ��� FRPPD� ��TXDWHU �3URURJD� GHL� UDSSRUWL� GL� ODYRUR� D�
WHPSR�GHWHUPLQDWR�GHJOL�DVVLVWHQWL�VRFLDOL�H�GHL�FRQWUDWWL�ILQDQ]LDWL�
FRQ�OH�ULVRUVH�GHO�321�LQFOXVLRQH�����������������������������������������������������������������

$UWLFROR���ELV �3DUWHFLSD]LRQH�DL�FRQFRUVL�H�UDSSRUWL�GL�ODYRUR�GHL�
PHGLFL�H�YHWHULQDUL�LQ�IRUPD]LRQH�VSHFLDOLVWLFD�H�OLPLWL�PDVVLPL�SHU�
LO�FROORFDPHQWR�D�ULSRVR�GHL�GLULJHQWL�PHGLFL� ����������������������������������������������

$UWLFROR� ��� FRPPD� � �6RPPH� UHVLGXH� PXWXL� SHU� HGLOL]LD�
XQLYHUVLWDULD� �������������������������������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� � �,QFDULFKL� GL� LQVHJQDPHQWR� QHOOH� LVWLWX]LRQL�
$)$0� �����������������������������������������������������������������������������������������������������������

$UWLFROR����FRPPD�� �'LVSRVL]LRQL�UHODWLYH�DJOL�H[�OHWWRUL�GL�OLQJXD�
VWUDQLHUD� �������������������������������������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� � �3URURJKH� GL� WHUPLQL� LQ� PDWHULD� GL� HGLOL]LD�
VFRODVWLFD�������������������������������������������������������������������������������������������������������

$UWLFROR���� FRPPD�� �)LQDQ]LDPHQWL� SHU� O
,VWLWXWR� LWDOLDQR�SHU�JOL�
VWXGL�VWRULFL�H�SHU�O
,VWLWXWR�LWDOLDQR�SHU�JOL�VWXGL�ILORVRILFL� ��������������������������

$UWLFROR� ��� FRPPD� ��ELV� �5HTXLVLWL� GL� DPPLVVLRQH� DOO¶HVDPH� GL�
6WDWR�QHOOH�VFXROH�LQ�OLQJXD�WHGHVFD�H�QHOOH�ORFDOLWj�ODGLQH� �������������������������

$UWLFROR� ��� FRPPL� GD� ��WHU� D� ��TXLQTXLHV �&XUULFXOXP� GHOOD�
VWXGHQWHVVD�H�GHOOR�VWXGHQWH� �������������������������������������������������������������������������

$UWLFROR����FRPPL���VH[LHV�H���VHSWLHV �'LVSRVL]LRQL� LQ�PDWHULD�GL�
ULFHUFDWRUL�XQLYHUVLWDUL����������������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� ��RFWLHV �5LILQDQ]LDPHQWR� SURJHWWR� 6FXROD�
HXURSHD�GL�LQGXVWULDO�HQJLQHHULQJ�DQG�PDQDJHPHQW� ������������������������������������

$UWLFROR� ��� FRPPL� ��QRYLHV H� ��GHFLHV �9HULILFD� GL� YXOQHUDELOLWj�
VLVPLFD�GHJOL�HGLILFL�VFRODVWLFL��GHJOL�HGLILFL�GL�LQWHUHVVH�VWUDWHJLFR�H�
GHOOH�RSHUH�LQIUDVWUXWWXUDOL����������������������������������������������������������������������������

$UWLFROR���ELV �$VVXQ]LRQL�GL�GLULJHQWL�VFRODVWLFL������������������������������������������
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$UWLFROR� ��� FRPPL� ��� ��ELV H� ��ELV �'LVSRVL]LRQL� UHODWLYH� DOOH�
IRQGD]LRQL�OLULFR�VLQIRQLFKH� �������������������������������������������������������������������������

$UWLFROR� ��� FRPPL� �� H� � �&RPSOHWDPHQWR� DWWLYLWj� 0DWHUD� �
5HVWDXUR� XUEDQLVWLFR� ULRQH� 6DVVL� � &RPSOHVVR� FRQYHQWXDOH� 6DQ�
)HOLFH�������������������������������������������������������������������������������������������������������������

$UWLFROR����FRPPL���H���ELV �*UDQGH�3URJHWWR�3RPSHL��������������������������������

$UWLFROR����FRPPD�� �&RQWDELOLWj� VSHFLDOL�SHU� LQWHUYHQWL�GL�PHVVD�
LQ�VLFXUH]]D�GL�EHQL�FXOWXUDOL�D�VHJXLWR�GL�HYHQWL�VLVPLFL�������������������������������

$UWLFROR����FRPPL���H�� �5DSSRUWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�LQ�
LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD� ������������������������������������������������������������������������

$UWLFROR����FRPPD�� �3LDQR�SHU�O¶DUWH�FRQWHPSRUDQHD��������������������������������

$UWLFROR ���FRPPL���H��� �)RQGR�SHU�OD�ULHYRFD]LRQH�VWRULFD����������������������

$UWLFROR� ��� FRPPD� ���ELV �'LIIHULPHQWR� GHO� WHUPLQH� SHU� OD�
GHOLPLWD]LRQH�GHL�GLVWUHWWL�WXULVWLFL� ���������������������������������������������������������������

$UWLFROR����FRPPD����WHU �&RQWULEXWR�D�IHVWLYDO��FRUL�H�EDQGH� �������������������

$UWLFROR����FRPPD����TXDWHU��$VVXQ]LRQL�QHO�0,%$&7�������������������������������

$UWLFROR����FRPPD����TXLQTXLHV �$FFDGHPLD�9LYDULXP�QRYXP� ������������������

$UWLFROR���� FRPPL����VH[LHV�H� ���VHSWLHV �5DSSRUWR GL� ODYRUR�GHO�
SHUVRQDOH�H[�FR�FR�FR��SUHVVR�OH�LVWLWX]LRQL�VFRODVWLFKH� �������������������������������

$UWLFROR����FRPPL����RFWLHV�H����QRYLHV �,QFUHPHQWR�GHOO¶RUJDQLFR�
GHO�SHUVRQDOH�GRFHQWH�QHOOD�VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR����������������

$UWLFROR����FRPPL����GHFLHV�H����XQGHFLHV �&HOHEUD]LRQL�RYLGLDQH� �����������

$UWLFROR� ��� FRPPL� ���GXRGHFLHV H� ���WHUGHFLHV �&RQWULEXWR� DOOD�
)RQGD]LRQH��,�/LQFHL�SHU�OD�VFXROD�� ������������������������������������������������������������

$UWLFROR� ��� FRPPD� ���TXLQTXLHVGHFLHV �&RQWULEXWR� DOOD�
)RQGD]LRQH�/LEUL�,WDOLDQL�$FFHVVLELOL�� /,$� �������������������������������������������������

$UWLFROR����FRPPD�� �)XQ]LRQL�GL�GLULJHQWH�GHOO¶HVHFX]LRQH�SHQDOH�
HVWHUQD� ����������������������������������������������������������������������������������������������������������

$UWLFROR����FRPPD�� �0DQXWHQ]LRQH�XIILFL�JLXGL]LDUL�����������������������������������

$UWLFROR� ��� FRPPD� � �3URURJKH� LQ� PDWHULD� GL� PRELOLWj� GHO�
SHUVRQDOH�QRQ�GLULJHQ]LDOH�GHOOD�DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD����������������

$UWLFROR����FRPPD�� �6RJJHWWL�LQFDULFDWL�GHOOH�IXQ]LRQL�GL�JHVWLRQH�
H�FRQWUROOR�QHOOH�SURFHGXUH�GL�FULVL�H�LQVROYHQ]D� �����������������������������������������

$UWLFROR� ��� FRPPD� � �3URURJD� GHOOD� HQWUDWD� LQ� YLJRUH� GHOOD�
GLVFLSOLQD�LQ�PDWHULD�GL�FODVV DFWLRQ��������������������������������������������������������������

$UWLFROR� ��� FRPPD� � �3URURJD� GL� WHUPLQL� LQ� PDWHULD� GL�
FLUFRVFUL]LRQL�JLXGL]LDULH�GH�/¶$TXLOD�H�&KLHWL���������������������������������������������

$UWLFROR����FRPPL���ELV�H���WHU �$VVXQ]LRQL�D�WHPSR�GHWHUPLQDWR�GL�
SHUVRQDOH�DPPLQLVWUDWLYR�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD��������������������������������

$UWLFROR����FRPPD���TXDWHU �3URURJD�SHU�O¶LVFUL]LRQH�DOO¶DOER�GHOOH�
JLXULVGL]LRQL�VXSHULRUL�����������������������������������������������������������������������������������
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$UWLFROR� ��� FRPPD� ��TXLQTXLHV �3URURJD� GHOOD� QXRYD� GLVFLSOLQD�
GHOO¶HVDPH�GL�DELOLWD]LRQH�IRUHQVH�����������������������������������������������������������������

$UWLFROR����FRPPD���VH[LHV �3URURJD� WHUPLQL� LQ� WHPD�GL�UHYLVLRQH�
FRQWDELOH��������������������������������������������������������������������������������������������������������

$UWLFROR����FRPPL���VHSWLHV�H���RFWLHV �3URURJD�GHO�WHUPLQH�SHU�OD�
FHVVD]LRQH� GHO� WHPSRUDQHR� ULSULVWLQR� GHOOH� VH]LRQL� GLVWDFFDWH� GL�
WULEXQDOH�GL�,VFKLD��/LSDUL�H�3RUWRIHUUDLR� ����������������������������������������������������

$UWLFROR����FRPPD���QRYLHV �3URURJD�GHOOH�DWWULEX]LRQL�DVVHJQDWH�
DO�SHUVRQDOH�'$3�LQ�PDWHULD�GL�HGLOL]LD�SHQLWHQ]LDULD� ��������������������������������

$UWLFROR� ��ELV �3URURJKH� UHODWLYH� DOOD� ULIRUPD� GHOOD�PDJLVWUDWXUD�
RQRUDULD� �������������������������������������������������������������������������������������������������������

$UWLFROR� ��� FRPPD� � �$VVXQ]LRQL� QHJOL� DUVHQDOL� H� VWDELOLPHQWL�
PLOLWDUL�����������������������������������������������������������������������������������������������������������

$UWLFROR����FRPPD�� �3URURJD�EDQFKH�GDWL�3UXP� ���������������������������������������

$UWLFROR� ��� FRPPL� �±ELV H� �±WHU �$VVHJQR� VRVWLWXWLYR�
GHOO¶DFFRPSDJQDWRUH�PLOLWDUH�����������������������������������������������������������������������

$UWLFROR�����FRPPD�� �3URURJD�GHWUD]LRQL�VLVWHPD]LRQH�D�YHUGH� ���������������

$UWLFROR� ���� FRPPD� �� �,QIRUPD]LRQH� DQWLPDILD� SHU� L� WHUUHQL�
DJULFROL� ���������������������������������������������������������������������������������������������������������

$UWLFROR� ���� FRPPL� ��� �5LPERUVR� GHOOH� VRPPH� DQWLFLSDWH� GDOOH�
UHJLRQL� D� IDYRUH� GHOOH� LPSUHVH� DJULFROH� GDQQHJJLDWH� GD� HYHQWL�
FDODPLWRVL� �����������������������������������������������������������������������������������������������������

$UWLFROR� ���� FRPPD� ��ELV �'LIIHULPHQWR� GHL� WHUPLQL� VLVWHPD�
81,(0(16�QHO�VHWWRUH�DJULFROR�������������������������������������������������������������������

$UWLFROR� ���� FRPPL� ��WHU� H� ��TXDWHU �)RQGR� OLPLWD]LRQH� VSUHFKL�
DOLPHQWDUL� �����������������������������������������������������������������������������������������������������

$UWLFROR����ELV �'LIIHULPHQWR�GL� WHUPLQL� LQ�PDWHULD�GL�FRQYHUVLRQH�
GHO�PDUFKLR�FROOHWWLYR�G¶LPSUHVD� �����������������������������������������������������������������

$UWLFROR�����FRPPL���H���ELV �6WDQ]LDPHQWL�SHU�LO�IXQ]LRQDPHQWR�GL�
$13$/�6HUYL]L�6�S�$�� �����������������������������������������������������������������������������������

$UWLFROR� ���� FRPPD� � �0LVXUH� SHU� LO� ULHTXLOLEULR� ILQDQ]LDULR�
GHOO¶,13*,�H�VRVSHQVLRQH�GHOOD�QRUPD�VXO�FRPPLVVDULDPHQWR� �������������������

$UWLFROR� ���� FRPPL� ��ELV H� ��WHU �&DVVD� LQWHJUD]LRQH� JLRUQDOLVWL�
DJHQ]LH�GL�VWDPSD�H�SURURJD�DFTXLVWR�VHUYL]L�JLRUQDOLVWLFL� �������������������������

$UWLFROR� ���� FRPPL� ��� �7UDWWDPHQWR� GL� LQWHJUD]LRQH� VDODULDOH�
VWUDRUGLQDULD� SHU� DOFXQL� ODYRUDWRUL� GHO� VHWWRUH� GHOOD� JUDQGH�
GLVWULEX]LRQH��������������������������������������������������������������������������������������������������

$UWLFROR� ���� FRPPD� � �7HUPLQH� GL� SUHVFUL]LRQH� GHL� FRQWULEXWL�
SUHYLGHQ]LDOL�HG�DVVLVWHQ]LDOL�SHU�OH�DPPLQLVWUD]LRQL�SXEEOLFKH� �����������������

$UWLFROR�����FRPPD���ELV �$VVHJQL�QXFOHR�IDPLOLDUH�SHU�GLSHQGHQWL�
3RVWH�LWDOLDQH�������������������������������������������������������������������������������������������������
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$UWLFROR� ���ELV �$JHQ]LD� SHU� OD� VRPPLQLVWUD]LRQH� GHO� ODYRUR� LQ�
SRUWR�H�SHU�OD�ULTXDOLILFD]LRQH�SURIHVVLRQDOH��WUDQVKLSPHQW�� ����������������������

$UWLFROR����WHU �3URURJD�DVVXQ]LRQL�ODYRUDWRUL�GLVDELOL�������������������������������

$UWLFROR����TXDWHU �3URURJD�GL�PLVXUH�GL�VRVWHJQR�DO�UHGGLWR� ��������������������

$UWLFROR� ���TXLQTXLHV �'HWHUPLQD]LRQH� GHOOD� SUHVWD]LRQH�
DVVLVWHQ]LDOH�PDODWL�GL�PHVRWHOLRPD�QRQ�SURIHVVLRQDOH�H�DJOL�HUHGL�
SHU�O
DQQR������ ��������������������������������������������������������������������������������������������
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$UWLFROR����FRPPL���H���ELV
�6WDELOL]]D]LRQH�GL�SHUVRQDOH�QHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�

,O�FRPPD���HG�LO FRPPD���ELV GHOO¶DUWLFROR��� TXHVW
XOWLPR�LQVHULWR�
GDOOH� &RPPLVVLRQL� ULXQLWH� GHOOD� &DPHUD� LQ� VHGH� UHIHUHQWH� �
GHOO
DUWLFROR� � PRGLILFDQR� OD� GLVFLSOLQD� WUDQVLWRULD� FKH� FRQVHQWH�
O
DVVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR�GL�VRJJHWWL�FKH�DEELDQR�UDSSRUWL�
GL� ODYRUR� GLSHQGHQWH� D� WHUPLQH� FRQ� SXEEOLFKH� DPPLQLVWUD]LRQL�� ,Q�
SDUWLFRODUH�� OD� QRYHOOD� GL� FXL� DO� FRPPD� � SURURJD� LO� WHUPLQH� GL�
DSSOLFD]LRQH�GDO����GLFHPEUH������DO����GLFHPEUH�������FRQVHQWHQGR��
GXQTXH�� OH�DVVXQ]LRQL�� LQ�EDVH�DOOD�QRUPDWLYD�VSHFLILFD�LQ�RJJHWWR��HQWUR�
TXHVW¶XOWLPD�GDWD���/D� QRYHOOD� GL� FXL� DO�FRPPD���ELV GLIIHULVFH�GDO� ���
GLFHPEUH������DO����GLFHPEUH������ LO� WHUPLQH� WHPSRUDOH�HQWUR�FXL�VL�
GHYH� FRQVHJXLUH� LO� UHTXLVLWR� UHODWLYR� DOO
DQ]LDQLWj�GL� VHUYL]LR� � FKH� q�
XQR�GHL�UHTXLVLWL�VWDELOLWL�SHU�O
DSSOLFD]LRQH�GHOOD�GLVFLSOLQD���

6L� ULFRUGD� FKH� LO� WHUPLQH� ILQDOH� GL� DSSOLFD]LRQH� GHOOD� GLVFLSOLQD� QRQ�
FRQFHUQH LO� SHUVRQDOH� PHGLFR�� WHFQLFR�SURIHVVLRQDOH� H� LQIHUPLHULVWLFR�
GHJOL� HQWL� HG� D]LHQGH� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�� SHUVRQDOH� SHU� LO�
TXDOH� O¶DUWLFROR� ��� FRPPD� ����� GHOOD� /�� ��� GLFHPEUH� ������ Q�� ��� �
LQVHUHQGR�XQ�FRPPD����ELV QHOO
DUWLFROR��� GHO�'�/JV�����PDJJLR�������
Q���� � KD�GLVSRVWR�XQD�SURURJD�VSHFLILFD�GHOOD�QRUPDWLYD�LQ�RJJHWWR�ILQR�
DO����GLFHPEUH�������

/
DUWLFROR�����FRPPD����GHO�FLWDWR�'�/JV��Q���� GHO�������H VXFFHVVLYH�
PRGLILFD]LRQL�� FRQVHQWH� DOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� � FRQ� DOFXQH�
HVFOXVLRQL� LQGLFDWH�LQ�VXFFHVVLYL�FRPPL� ���D�GHFRUUHUH�GDO������H�ILQR�DO�
WHUPLQH� RUD� RJJHWWR� �FRPH� GHWWR�� GL� SURURJD�� GL� DVVXPHUH� D� WHPSR�
LQGHWHUPLQDWR � LQ� FRHUHQ]D� FRQ� LO� SLDQR� WULHQQDOH� GHL� IDEELVRJQL� H� FRQ�
O
LQGLFD]LRQH� GHOOD� UHODWLYD� FRSHUWXUD� ILQDQ]LDULD� � SHUVRQDOH� FKH�
SRVVHJJD�WXWWL�L�VHJXHQWL�UHTXLVLWL�

� &RPH� ULSRUWDWR�QHOOD� UHOD]LRQH� LOOXVWUDWLYD� DOOHJDWD� DO GLVHJQR�GL� OHJJH�GL� FRQYHUVLRQH�GHO�
SUHVHQWH� GHFUHWR�� WDOH� GLVSRVL]LRQH� q� YROWD� DQFKH� DO� VXSHUDPHQWR� GHOOD� SURFHGXUD� GL�
LQIUD]LRQH� ���������� FRQ� FXL� O¶8(�� LO� ��� OXJOLR� ������ KD� PHVVR� LQ� PRUD� O¶,WDOLD� SHU�
³WUDWWDPHQWR�PHQR�IDYRUHYROH�H�PDQFDQ]D�GL�SURWH]LRQH�FRQWUR�O
LPSLHJR�DEXVLYR�D�WHPSR�
GHWHUPLQDWR�QHO�VHWWRUH�SXEEOLFR´�

� 8QD�SURURJD�GHO� WHUPLQH�DO����GLFHPEUH������q� VWDWD�JLj�GLVSRVWD�SHU�JOL� HQWL�SXEEOLFL�GL�
ULFHUFD��GL�FXL�DO�'�/JV�����QRYHPEUH ������Q�������� LQVLHPH�FRQ�DOWUH�QRUPH��LQ�DJJLXQWD�D�
TXHOOH� VSHFLILFKH� JLj� YLJHQWL�� UHODWLYH� DOO¶DSSOLFD]LRQH� GHOOD� QRUPDWLYD� LQ� RJJHWWR� SHU� WDOL�
HQWL� � GDOOH� QRYHOOH� GL� FXL� DOO¶DUWLFROR� ��� FRPPD� ��� GHO� '�/�� ��� RWWREUH� ������ Q�� �����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/�����GLFHPEUH�������Q������

� 5LJXDUGR�DG�HVVH��FIU��LQIUD��
� 5LJXDUGR�DOOH�ULVRUVH�ILQDQ]LDULH��FIU��DQFKH�LO�FRPPD���GHO�VXGGHWWR�DUWLFROR����GHO '�/JV��

Q������
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HVVHUH�LQ�VHUYL]LR�VXFFHVVLYDPHQWH�DO����DJRVWR������ FRQ�FRQWUDWWL�GL�
ODYRUR�GLSHQGHQWH�D�WHPSR�GHWHUPLQDWR�SUHVVR�O
DPPLQLVWUD]LRQH�FKH�
SURFHGH�DOO
DVVXQ]LRQH��
HVVHUH�VWDWR�UHFOXWDWR�D�WHPSR�GHWHUPLQDWR��LQ�UHOD]LRQH�DOOH�PHGHVLPH�
DWWLYLWj� VYROWH�� FRQ SURFHGXUH� FRQFRUVXDOL�� DQFKH� VH� HVSOHWDWH� SUHVVR�
DPPLQLVWUD]LRQL� SXEEOLFKH� GLYHUVH� GD� TXHOOD� FKH� SURFHGH�
DOO
DVVXQ]LRQH�
DYHUH� PDWXUDWR�� DOOH� GLSHQGHQ]H� GHOO
DPPLQLVWUD]LRQH� FKH� SURFHGH�
DOO
DVVXQ]LRQH�� DOPHQR� WUH� DQQL� GL� VHUYL]LR�� DQFKH� QRQ� FRQWLQXDWLYL�
QHJOL�XOWLPL�RWWR�DQQL�� 7DOH�UHTXLVLWR��QHOOD�GLVFLSOLQD�ILQRUD�YLJHQWH��
GHYH�HVVHUH�VWDWR�FRQVHJXLWR�HQWUR�LO����GLFHPEUH�������/D�QRYHOOD�GL�
FXL� DO� FRPPD� ��ELV GLIIHULVFH� WDOH� WHUPLQH� DO� ��� GLFHPEUH� ������
6HPEUHUHEEH� RSSRUWXQR� FKLDULUH� VH�� LQ� UHOD]LRQH DO� GLIIHULPHQWR� LQ�
HVDPH��UHVWL�LPPXWDWR�R�FDPEL LO�WHUPLQH�GL�GHFRUUHQ]D�GHO�SHULRGR�GL�
ULIHULPHQWR�FRVWLWXLWR�GDJOL��XOWLPL�RWWR�DQQL��
&RQ� ULIHULPHQWR� DO� SHUVRQDOH� PHGLFR�� WHFQLFR�SURIHVVLRQDOH� H�
LQIHUPLHULVWLFR�GHJOL�HQWL�HG�D]LHQGH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��
LO�VXGGHWWR�WHUPLQH�WHPSRUDOH SHU�OD�PDWXUD]LRQH�GHO�UHTXLVLWR q�VWDWR�
GLIIHULWR� DO� ��� GLFHPEUH� ������ DL� VHQVL� GHO� FLWDWR� FRPPD� ���ELV
GHOO¶DUWLFROR� ��� GHO� '�/JV�� Q�� ��� 6HPEUHUHEEH� RSSRUWXQR� XQ�
FRRUGLQDPHQWR� WUD� LO� WHUPLQH�SRVWR�GD�TXHVW
XOWLPR�FRPPD�H� TXHOOR�
SRVWR� GDOOD� SUHVHQWH� QRYHOOD� QHO� FRPPD���� OHWWHUD�F��� GHO�PHGHVLPR�
DUWLFROR����
'DOO
DSSOLFD]LRQH� GHOOD� QRUPDWLYD� VXGGHWWD� VRQR� HVFOXVL�� LO� SHUVRQDOH�

GLULJHQ]LDOH���LO SHUVRQDOH�GRFHQWH��HGXFDWLYR�H�DPPLQLVWUDWLYR��WHFQLFR�H�
DXVLOLDULR �$7$��SUHVVR� OH� LVWLWX]LRQL� VFRODVWLFKH�HG�HGXFDWLYH� VWDWDOL��� L�
FRPXQL�FKH�SHU�O
LQWHUR�TXLQTXHQQLR�����������QRQ�DEELDQR ULVSHWWDWR�L�
YLQFROL�GL�ILQDQ]D�SXEEOLFD���

� 'DWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�/��Q������GHO�������UHFDQWH�OD�GHOHJD LQ�EDVH�DOOD�TXDOH�q�VWDWR�
HPDQDWR�LO�'�/JV��Q�����GHO�������

� 2YYHUR�� LQ� FDVR� GL� DPPLQLVWUD]LRQL� FRPXQDOL� FKH� HVHUFLWLQR� IXQ]LRQL� LQ� IRUPD� DVVRFLDWD��
DQFKH�SUHVVR�OH�DPPLQLVWUD]LRQL�FRQ�VHUYL]L�DVVRFLDWL�

� $L� ILQL� GL� TXHVW
XOWLPR� UHTXLVLWR�� SHU� OD� VWDELOL]]D]LRQH� SUHVVR� JOL� HQWL� HG� D]LHQGH� GHO�
6HUYL]LR� VDQLWDULR� QD]LRQDOH�� ULOHYDQR� � LQ� EDVH� DO� FRPPD� ��� GHO� FLWDWR� DUWLFROR� ��� GHO�
'�/JV��Q������H�VXFFHVVLYH�PRGLILFD]LRQL� � DQFKH� L�SHULRGL�GL�VHUYL]LR�SUHVWDWL�SUHVVR�DOWUH�
DPPLQLVWUD]LRQL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��

� 7DOH�HVFOXVLRQH�QRQ�FRQFHUQH�JOL�HQWL�HG�D]LHQGH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH� LQ�EDVH�DO�
FLWDWR�FRPPD����GHOO¶DUWLFROR����GHO�'�/JV��Q������

� $L�VHQVL�GHO�FRPPD���GHO�FLWDWR�DUWLFROR����GHO�'�/JV��Q������H�VXFFHVVLYH�PRGLILFD]LRQL�
�� $L�VHQVL�GHO�FRPPD�� GHO�FLWDWR�DUWLFROR����GHO�'�/JV��Q������H�VXFFHVVLYH�PRGLILFD]LRQL�
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$UWLFROR����FRPPD���WHU
�3URFHGXUH�VHOHWWLYH�SHU�OD�SURJUHVVLRQH�WUD
OH�DUHH�ULVHUYDWH DO�SHUVRQDOH�GL�UXROR�

/¶DUWLFROR����FRPPD���WHU ± LQWURGRWWR�LQ�VHGH�UHIHUHQWH�± SURURJD�
ILQR�DO����� OD�SRVVLELOLWj�ULFRQRVFLXWD�DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�
DWWLYDUH�SURFHGXUH�VHOHWWLYH�SHU�OD�SURJUHVVLRQH�WUD�OH�DUHH�ULVHUYDWH�DO�
SHUVRQDOH� GL� UXROR�� OD� SHUFHQWXDOH� GHL� SRVWL� SHU� WDOL� SURFHGXUH�
VHOHWWLYH�ULVHUYDWH�q HOHYDWD �GDO�������DO����SHU�FHQWR GHL�SRVWL�SUHYLVWL�
QHL�SLDQL�GHL�IDEELVRJQL�FRPH�QXRYH�DVVXQ]LRQL�FRQVHQWLWH�SHU�OD�UHODWLYD�
DUHD�R�FDWHJRULD�

1HO�GHWWDJOLR��DO�ILQH�GL�YDORUL]]DUH�OH�SURIHVVLRQDOLWj�LQWHUQH��LO�FRPPD�
LQ�HVDPH�± PRGLILFDQGR�O¶DUW������F������GHO�'�/JV�����������YHGL�LQIUD��±
GLVSRQH�FKH� OD�VXGGHWWD� IDFROWj�VLD�ULFRQRVFLXWD�SHU� LO� WULHQQLR������
������ LQ�OXRJR�GHO� WULHQQLR�����������FRPH�DWWXDOPHQWH�SUHYLVWR��IHUPL�
UHVWDQGR�LO�OLPLWH�GDWR�GDOOH�YLJHQWL�IDFROWj�DVVXQ]LRQDOL�H�LO�SRVVHVVR�GHL�
WLWROL�ULFKLHVWL�SHU�O¶DFFHVVR�GDOO¶HVWHUQR��HG�DXPHQWD�LO�QXPHUR�GL�SRVWL
LQGLYLGXDWL� SHU� WDOL� SURFHGXUH� VHOHWWLYH� ULVHUYDWH�� GLVSRQHQGR� FKH� TXHVWL�
QRQ� SRVVDQR� VXSHUDUH� LO ��� SHU� FHQWR �LQ� OXRJR� GHO� ��� DWWXDOPHQWH�
SUHYLVWR�� GHL� SRVWL SUHYLVWL� QHL� SLDQL� GHL� IDEELVRJQL� FRPH� QXRYH�
DVVXQ]LRQL�FRQVHQWLWH�SHU�OD�UHODWLYD�DUHD�R�FDWHJRULD�

,O�ULFKLDPDWR�DUW������F������GHO�'�/JV����������ULFRQRVFH�OD�VXGGHWWD�IDFROWj�
SHU� LO� WULHQQLR� ����������� QHO� OLPLWH� GHO� ��� SHU� FHQWR� GHO� QXPHUR� GHL� SRVWL�
SUHYLVWL� QHL� SLDQL� GHL� IDEELVRJQL� FRPH� QXRYH� DVVXQ]LRQL� FRQVHQWLWH� SHU� OD�
UHODWLYD� DUHD� R� FDWHJRULD�� ,Q� RJQL� FDVR�� O
DWWLYD]LRQH� GHOOH� VXGGHWWH SURFHGXUH�
VHOHWWLYH� ULVHUYDWH� GHWHUPLQD�� LQ� UHOD]LRQH� DO� QXPHUR� GL� SRVWL� LQGLYLGXDWL�� OD�
FRUULVSRQGHQWH� ULGX]LRQH� GHOOD� SHUFHQWXDOH� GL� ULVHUYD� GL� SRVWL� GHVWLQDWD� DO�
SHUVRQDOH� LQWHUQR�� XWLOL]]DELOH� GD� RJQL� DPPLQLVWUD]LRQH� DL� ILQL� GHOOH�
SURJUHVVLRQL� WUD� OH�DUHH�DL�VHQVL�GHOO
DUW� ���GHO�'�/JV������������FKH�QRQ�SXz�
HVVHUH�VXSHULRUH�DO����SHU�FHQWR�GHL�SRVWL�PHVVL�D�FRQFRUVR�

/H� SUHGHWWH� SURFHGXUH� VHOHWWLYH� SUHYHGRQR� SURYH� YROWH� D� YHULILFDUH� OD�
FDSDFLWj�GHL�FDQGLGDWL�GL�XWLOL]]DUH�H�DSSOLFDUH�QR]LRQL�WHRULFKH�SHU�OD�VROX]LRQH�
GL� SUREOHPL� VSHFLILFL� H� FDVL� FRQFUHWL�� &RVWLWXLVFRQR� WLWROL� ULOHYDQWL� DL� ILQL�
GHOO
DWWULEX]LRQH�GHL�SRVWL�ULVHUYDWL�SHU�O
DFFHVVR�DOO
DUHD�VXSHULRUH�OD�YDOXWD]LRQH�
SRVLWLYD� FRQVHJXLWD� GDO� GLSHQGHQWH� SHU� DOPHQR� WUH� DQQL�� O
DWWLYLWj� VYROWD� H� L�
ULVXOWDWL� FRQVHJXLWL�� QRQFKp� O
HYHQWXDOH� VXSHUDPHQWR� GL� SUHFHGHQWL� SURFHGXUH�
VHOHWWLYH�

&RPH�GLVSRVWR�GDOO¶DUW�����F�����GHO�'�/������������TXDQWR�SUHYLVWR�GDO�SL��
YROWH�FLWDWR�DUW������F������LQ�PHULWR�DOOH�SURFHGXUH�VHOHWWLYH�ULVHUYDWH�VL�DSSOLFD�
DQFKH� DOOD� SURJUHVVLRQH� DOO
DUHD� GHL� GLUHWWRUL� GHL� VHUYL]L� JHQHUDOL� H�
DPPLQLVWUDWLYL� �'6*$�� GHO� SHUVRQDOH� DVVLVWHQWH� DPPLQLVWUDWLYR� GL� UXROR� FKH�
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DEELD�VYROWR�D�WHPSR�SLHQR�OH�IXQ]LRQL�GHOO
DUHD�GL�GHVWLQD]LRQH�SHU�DOPHQR�WUH�
LQWHUL� DQQL� VFRODVWLFL� D� GHFRUUHUH� GDOO¶D�V�� ����������� ,O� PHGHVLPR� FRPPD� ��
VSHFLILFD�� LQROWUH�� FKH� OH� JUDGXDWRULH� FRVu� GHWHUPLQDWH� VRQR� XWLOL]]DWH� LQ�
VXERUGLQH� D� TXHOOH� GHO� FRQFRUVR� LQ� FRUVR� GL� VYROJLPHQWR� SHU� O¶DVVXQ]LRQH� GL�
'6*$�� DWWLYDWR� D� VHJXLWR� GHOOD� OHJJH� GL� ELODQFLR� ������ FRQ� ULIHULPHQWR� DOOH�
TXDOL� OD�SHUFHQWXDOH�GHJOL� LGRQHL�q� HOHYDWD�DO�����GHL�SRVWL�PHVVL� D� FRQFRUVR�
SHU�OD�VLQJROD�UHJLRQH��FRQ�DUURWRQGDPHQWR�DOO¶XQLWj�VXSHULRUH��ULVSHWWR�DO�����
SUHYLVWR�GDOO¶DUW������F�����GHO�EDQGR�GHO�FRQFRUVR�



$57,&2/2��� &200$���48$7(5

�

$UWLFROR����FRPPD���TXDWHU
�$VVXQ]LRQL�GL�VRJJHWWL�LPSHJQDWL�LQ�ODYRUL�VRFLDOPHQWH�XWLOL�

,O� FRPPD� ��TXDWHU GHOO¶DUWLFROR� �� LQVHULWR� GDOOH� &RPPLVVLRQL�
ULXQLWH�GHOOD�&DPHUD�LQ�VHGH�UHIHUHQWH�� PRGLILFD�L�WHUPLQL�WHPSRUDOL�
GHOOD� SURFHGXUD� GL� ULSDUWR� GL� DOFXQH� ULVRUVH� ILQDQ]LDULH�� UHODWLYH� DG�
DVVXQ]LRQL� D� WHPSR� LQGHWHUPLQDWR� � GD� SDUWH� GL� SXEEOLFKH�
DPPLQLVWUD]LRQL�� GL�VRJJHWWL�LPSHJQDWL�LQ�ODYRUL�VRFLDOPHQWH�XWLOL�

3L��LQ�SDUWLFRODUH��OD�QRYHOOD�FRQFHUQH�OD�QRUPD�� GL�FXL�DOO
DUWLFROR����
FRPPD� ����� GHOOD /�� ��� GLFHPEUH� ������ Q�� ��� � FKH� FRQVHQWH�� SHU� OH�
DVVXQ]LRQL� LQ� HVDPH�� DQFKH� O
XWLOL]]R GHOOH� ULVRUVH� JLj� VWDQ]LDWH�
GDOO
DUWLFROR����FRPPD�������OHWWHUD�J�ELV���GHOOD�/�����GLFHPEUH�������Q��
��� �ULVRUVH� VWDQ]LDWH SHU� OD� VWDELOL]]D]LRQH� GHL� ODYRUDWRUL� VRFLDOPHQWH�
XWLOL� H� SHU� OH� LQL]LDWLYH� FRQQHVVH� DOOH� SROLWLFKH� DWWLYH� SHU� LO� ODYRUR� LQ�
IDYRUH�GHOOH�UHJLRQL H�FKH�LO�FRPPD�����GHOOR�VWHVVR�DUWLFROR���GHOOD�/��Q��
���� LQFUHPHQWD��D�GHFRUUHUH�GDO�������QHOOD�PLVXUD�GL���PLOLRQL�GL� HXUR�
DQQXL��

/D�QRWD�GHO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHO����JHQQDLR�����
ULOHYD� FKH� O
XWLOL]]R� GHOOH� VXGGHWWH� ULVRUVH� DL� ILQL� LQ� RJJHWWR� FRQFHUQH� OH�
VHJXHQWL� DPPLQLVWUD]LRQL� UHJLRQDOL� XWLOL]]DWULFL�� %DVLOLFDWD� &DODEULD��
&DPSDQLD��3XJOLD�

,O� VXGGHWWR� FRPPD�����GLVSRQH� FKH�� DL� ILQL� GHOO
XWLOL]]R� LQ� HVDPH�� OH�
ULVRUVH� VLDQR� ULSDUWLWH� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�
0LQLVWUL�� VX� SURSRVWD� GHO�0LQLVWUR� SHU� OD� SXEEOLFD� DPPLQLVWUD]LRQH�� GL�
FRQFHUWR�FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�H�LO�0LQLVWUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� GD� HPDQDUVL�� SUHYLD� LQWHVD� LQ� VHGH� GL�
&RQIHUHQ]D� XQLILFDWD 6WDWR�UHJLRQL�SURYLQFH� DXWRQRPH�FLWWj� HG�
DXWRQRPLH� ORFDOL�� HQWUR� LO� ��� PDU]R� ������ $L ILQL� GHO� ULSDUWR�� OH�
DPPLQLVWUD]LRQL LQWHUHVVDWH��HQWUR�LO����JHQQDLR�������SUHVHQWDQR�LVWDQ]D�
DOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� 0LQLVWUL�'LSDUWLPHQWR� GHOOD� IXQ]LRQH�
SXEEOLFD��/D�QRYHOOD�GL�FXL�DO�SUHVHQWH�FRPPD���ELV GLIIHULVFH�L�VXGGHWWL�
WHUPLQL�GHO����JHQQDLR������H�GHO����PDU]R������ULVSHWWLYDPHQWH�DO����
DSULOH������HG�DO����JLXJQR������

,Q�PHULWR�DO�VXPPHQ]LRQDWR�WHUPLQH�GHO����JHQQDLR��OD�FLWDWD�QRWD�GHO�
'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�GHO����JHQQDLR�������ULOHYDQGR�FKH�
HVVR� QRQ� q� SHUHQWRULR�� FRQVHQWH� DOOH� DPPLQLVWUD]LRQL� LQWHUHVVDWH� O
LQYLR�
GHOOH�LVWDQ]H�HQWUR�LO����IHEEUDLR������� WHUPLQH�FKH��LQ�EDVH�DO�SUHVHQWH�
FRPPD���ELV q�RUD��FRPH�GHWWR��GLIIHULWR�DO����PDU]R��������

/D� VXGGHWWD QRWD� GHO� 'LSDUWLPHQWR� GHOOD� IXQ]LRQH� SXEEOLFD� GHO� ���
JHQQDLR����� ULOHYD�FKH�O
XWLOL]]R�GHOOH�ULVRUVH�VXPPHQ]LRQDWH�Gj� OXRJR�
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DG� XQ� FRQWULEXWR� VWDWDOH� LQ� IDYRUH� GHOO
DPPLQLVWUD]LRQH� SDUL� DG� XQ�
LPSRUWR�DQQXR�GL����������HXUR�SHU�FLDVFXQ�ODYRUDWRUH��GHFRUUHQWH�GDOOD�
GDWD� GL� DVVXQ]LRQH� D� WHPSR� LQGHWHUPLQDWR�� � IHUPD� UHVWDQGR� OD�
FXPXODELOLWj�FRQ�HYHQWXDOL�DOWUL�FRQWULEXWL�UHJLRQDOL���

6L�ULFRUGD�FKH OH�DVVXQ]LRQL�LQWHUHVVDWH�GDOOD�PLVXUD�LQ�RJJHWWR�ULHQWUDQR�QHO�
UHJLPH�GL�FXL�DOO
DUWLFROR����FRPPL�GD�����D������GHOOD�/�����GLFHPEUH�������Q��
�����H�VXFFHVVLYH�PRGLILFD]LRQL��FRQFHUQHQWH��FRQ�ULIHULPHQWR�DO�WULHQQLR������
������OH�SRVVLELOLWj�GL�DVVXQ]LRQL�D�WHPSR�LQGHWHUPLQDWR�� GD�SDUWH�GL�SXEEOLFKH�
DPPLQLVWUD]LRQL�� GL�VRJJHWWL�LPSHJQDWL�LQ�ODYRUL�VRFLDOPHQWH�XWLOL�R�LQ�DWWLYLWj�
GL�SXEEOLFD�XWLOLWj� ,Q�EDVH�D�WDOH�GLVFLSOLQD��OH�DVVXQ]LRQL�� FKH�SRVVRQR�HVVHUH�
DQFKH�D�WHPSR�SDU]LDOH���

� VRQR�HIIHWWXDWH�PHGLDQWH�VHOH]LRQL�ULVHUYDWH��PHGLDQWH�SURYD�GL�LGRQHLWj��
FRQ� ULIHULPHQWR� DL� SURILOL� SURIHVVLRQDOL� SHU� L� TXDOL� QRQ� VLD� ULFKLHVWR� LO�
WLWROR�GL�VWXGLR�VXSHULRUH�D�TXHOOR�GHOOD�VFXROD�GHOO
REEOLJR��H�PHGLDQWH�
SURFHGXUH�FRQFRUVXDOL�ULVHUYDWH��SHU�WLWROL�HG�HVDPL��SHU�JOL�DOWUL�SURILOL���
(QWUDPEH� OH� WLSRORJLH� GL� SURFHGXUH� VRQR� RUJDQL]]DWH� �SHU� ILJXUH�
SURIHVVLRQDOL� RPRJHQHH�� GDO� 'LSDUWLPHQWR� GHOOD� IXQ]LRQH� SXEEOLFD��
PHGLDQWH� OD� &RPPLVVLRQH� SHU� O¶DWWXD]LRQH� GHO� 3URJHWWR� GL�
5LTXDOLILFD]LRQH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��5,3$0���OD�TXDOH�VL�
DYYDOH�GHOO
$VVRFLD]LRQH�)RUPH]�3$�

� SRVVRQR� FRQFHUQHUH� L� VRJJHWWL� FKH� DEELDQR� VYROWR� ODYRUL� VRFLDOPHQWH�
XWLOL� R� DWWLYLWj� GL� SXEEOLFD� XWLOLWj� SHU� DOPHQR� WUH� DQQL�� DQFKH� QRQ�
FRQWLQXDWLYL�� QHJOL� XOWLPL�RWWR� DQQL� �R� FKH� DEELDQR�JOL� DOWUL� UHTXLVLWL� GL�
DQ]LDQLWj� GL� VHUYL]LR� ULFKLDPDWL� GDO� FLWDWR� FRPPD� ����� OHWWHUD� D���
GHOO
DUWLFROR���GHOOD�/��Q��������

6L� ULFRUGD� LQROWUH� FKH� O
DUWLFROR� ��� FRPPD� ����� GHOOD� FLWDWD� /�� Q�� ���� GHO�
������FRQ�ULIHULPHQWR�DOOH�DVVXQ]LRQL�GD�SDUWH�GL�SXEEOLFKH�DPPLQLVWUD]LRQL�JLj�
XWLOL]]DWULFL GHL�VRJJHWWL�LQ�HVDPH����KD�VRSSUHVVR�OD�FRQGL]LRQH�GHO�ULVSHWWR�GHO�
SLDQR� GL� IDEELVRJQR� GHO� SHUVRQDOH� H� FRQVHQWH� XQD� GHURJD� DL� OLPLWL� GHOOD�
GRWD]LRQH�RUJDQLFD�QRQFKp� D�TXHOOL� VWDELOLWL� SHU� OH� DVVXQ]LRQL�GDOOD�QRUPDWLYD�
YLJHQWH��VL�VSHFLILFD�FKH�SHU�LO�VROR�DQQR������L�VRJJHWWL�VRQR�DVVXQWL�LQ�TXDOLWj�
GL� ODYRUDWRUL� VRYUDQQXPHUDUL���7DOL� VRSSUHVVLRQL� H�GHURJKH� VRQR�DPPHVVH�QHL�
OLPLWL�GHOOH�ULVRUVH�ILQDQ]LDULH�VXPPHQ]LRQDWH�

�� 6L�ID�ULIHULPHQWR�DQFKH�DL�FDVL�GL�XWLOL]]R�PHGLDQWH�FRQWUDWWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�R�
FRQWUDWWL� GL� FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD� QRQFKp� PHGLDQWH� DOWUH� WLSRORJLH�
FRQWUDWWXDOL�
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$UWLFROR����FRPPD����OHWWHUD�D���H�FRPPD����OHWWHUD�D�
�3URURJD�GL�WHUPLQL�SHU�OH�DVVXQ]LRQL�LQ�SXEEOLFKH�

DPPLQLVWUD]LRQL�

/D�OHWWHUD�D� GHO�FRPPD���H�OD OHWWHUD�D� GHO�FRPPD�� GHOO¶DUWLFROR����
SURURJDQR� GDO� ��� GLFHPEUH� ����� DO� ��� GLFHPEUH� ���� LO� WHUPLQH�
WHPSRUDOH� SHU� OH� SRVVLELOLWj� GL� DVVXQ]LRQL� � GD� SDUWH� GL� SXEEOLFKH�
DPPLQLVWUD]LRQL � GHULYDQWL�GD�FHVVD]LRQL�GDOO¶LPSLHJR�YHULILFDWHVL�LQ�
DOFXQL� DQQL�� /D� SURURJD� FRQFHUQH� VLD� LO� WHUPLQH� SHU� SURFHGHUH�
DOO¶DVVXQ]LRQH�VLD�TXHOOR�SHU�LO�ULODVFLR�GHOOD�UHODWLYD�DXWRUL]]D]LRQH��RYH�
SUHYLVWD����

5HVWDQR�IHUPL�L�OLPLWL�TXDQWLWDWLYL��SRVWL�RULJLQDULDPHQWH�FRQ�ULJXDUGR�
DOOH�SRVVLELOLWj�GL�DVVXQ]LRQH� LQ�FLDVFXQ�DQQR�VXFFHVVLYR�DOOH�FHVVD]LRQL�
GL�ULIHULPHQWR��WDOL�OLPLWL�YDULDQR�LQ�UHOD]LRQH�DOOH�QRUPH�GL�YROWD�LQ�YROWD�
YLJHQWL�SHU�OH�GLYHUVH�DPPLQLVWUD]LRQL��

3L��LQ�SDUWLFRODUH��OD�SURURJD�FRQFHUQH�OH�SRVVLELOLWj�
GL� DVVXQ]LRQL� D� WHPSR� LQGHWHUPLQDWR�� RULJLQDULDPHQWH� SUHYLVWH� SHU�
FLDVFXQR� GHJOL� DQQL� ����������� SHU� OH� DPPLQLVWUD]LRQL� GHOOR� 6WDWR��
DQFKH� DG� RUGLQDPHQWR� DXWRQRPR�� OH� DJHQ]LH� H� JOL� HQWL� SXEEOLFL� QRQ�
HFRQRPLFL���� LQ� UHOD]LRQH� DOOH� FHVVD]LRQL� GDOO¶LPSLHJR� YHULILFDWHVL� LQ�
FLDVFXQ�DQQR�SUHFHGHQWH��7DOL�IDFROWj�VRQR�DPPHVVH�� QHO�OLPLWH�GL�XQ�
FRQWLQJHQWH� GL� SHUVRQDOH� FRPSOHVVLYDPHQWH� FRUULVSRQGHQWH� DG� XQD�
VSHVD� SDUL�� ULVSHWWLYDPHQWH�� DO� ��� SHU� FHQWR� GL� TXHOOD� UHODWLYD� DO�
SHUVRQDOH� FHVVDWR� QHJOL� DQQL� ������������� DO� ��� SHU� FHQWR� GL� TXHOOD�
UHODWLYD�DO�SHUVRQDOH�FHVVDWR�QHO�������DO����SHU�FHQWR�GL�TXHOOD�UHODWLYD�
DO�SHUVRQDOH�FHVVDWR�QHJOL�DQQL������������DO�����SHU�FHQWR�GL�TXHOOD�
UHODWLYD�DO�SHUVRQDOH�FHVVDWR�QHO������ *OL�HQWL�SXEEOLFL�GL� ULFHUFD��GL�
FXL�DO�'�/JV�����QRYHPEUH�������Q�������QRQ�ULHQWUDQR�QHOOH�QRUPH�LQ�

�� 5HVWD�IHUPR�LO�SULQFLSLR��SRVWR�GDOO¶DUWLFROR����ELV��FRPPD����GHO�'�/JV�����PDU]R�������Q��
����� FKH� OD� SURFHGXUD� FRQFRUVXDOH� q� SUHFHGXWD� GDOOR� VYROJLPHQWR� GHOOH� SURFHGXUH� GL�
PRELOLWj�

�� 3HU�JOL�HQWL�SXEEOLFL�GL�ULFHUFD��FIU��LQIUD�
�� $L� VHQVL� GHOO
DUWLFROR� ��� FRPPD� ����� GHOOD� /� ��� GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH�

PRGLILFD]LRQL�� GHOO¶DUWLFROR���� FRPPD���� GHO�'�/�� ���JLXJQR������� Q�� ���� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL�� GDOOD� /�� ��� DJRVWR� ������ Q�� ���� H� GHOO
DUW�� ��� FRPPD� ����� GHOOD� /�� ���
GLFHPEUH������� Q�� ����� H� VXFFHVVLYH�PRGLILFD]LRQL� /H�SRVVLELOLWj� GL� DVVXQ]LRQL� LQ� HVDPH
VRQR� VWDWH� JLj� RJJHWWR� GL� SUHFHGHQWL� SURURJKH� �FIU�� O¶DUWLFROR� ��� FRPPD� ��� GHO� '�/�� ���
GLFHPEUH�������Q�������FRQYHUWLWR�� FRQ�PRGLILFD]LRQL��GDOOD /����� IHEEUDLR�������Q������H�
VXFFHVVLYH� PRGLILFD]LRQL�� H� O¶DUWLFROR� ��� FRPPD� ��� GHO� '�/�� ��� GLFHPEUH� ������ Q�� �����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD /�����IHEEUDLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL���

�� &RQ�ULIHULPHQWR�DOOH�FHVVD]LRQL�YHULILFDWHVL�QHJOL�DQQL������������VL�DSSOLFD�DQFKH�LO�OLPLWH�
GHO����SHU�FHQWR�GHOOH�XQLWj�FHVVDWH� �DL�VHQVL�GHO�FLWDWR�DUWLFROR����FRPPD������GHOOD�/��Q��
��� GHO�������
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HVDPH�� LQ�TXDQWR� O¶DUWLFROR�����FRPPD����GHO�VXGGHWWR�'�/JV��Q������
KD� DWWULEXLWR� D� WDOL� HQWL� OD� IDFROWj� GL� UHFOXWDUH� LO� SHUVRQDOH�
FRUULVSRQGHQWH�DO�SURSULR� IDEELVRJQR�FRQ�HVFOXVLRQH�GL�RJQL�YLQFROR�
IDWWL� VDOYL� L� OLPLWL� VWDELOLWL� GDOO
DUWLFROR� ��� FRPPL� GD� �� D� ��� GHO�
PHGHVLPR�'�/JV��Q�������SHU�TXHVWR�PRWLYR��O¶DUWLFROR�����FRPPD����
GL�TXHVW¶XOWLPR�GHFUHWR�OHJLVODWLYR�KD�DEURJDWR�O¶DUWLFROR����FRPPD����
GHO�'�/�����JLXJQR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/��
���DJRVWR�������Q�������H�O¶DUWLFROR�����FRPPD�����GHO�'�/�����JLXJQR�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/����DJRVWR�������Q��
����� H� VXFFHVVLYH� PRGLILFD]LRQL�� FKH� SUHYHGHYDQR� QRUPH� VLPLOL� D�
TXHOOH�RJJHWWR�GHOOH�SURURJKH�LQ�HVDPH��
GL� DVVXQ]LRQL� D� WHPSR� LQGHWHUPLQDWR�� RULJLQDULDPHQWH� SUHYLVWH� SHU�
FLDVFXQR� GHJOL� DQQL� ���������� �FRQ� ULIHULPHQWR� DOOH� FHVVD]LRQL� GDO�
VHUYL]LR�YHULILFDWHVL� QHOO¶DQQR�SUHFHGHQWH��� SHU� L�&RUSL�GL� SROL]LD� H� LO�
&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO� IXRFR��QHL� OLPLWL� VWDELOLWL�GDOOH� UHODWLYH�
QRUPH� RJJHWWR� GL� SURURJD���� 5LJXDUGR� DOOH� DVVXQ]LRQL� QHL� &RUSL� LQ�
RJJHWWR��FIU��DQFKH�LO�FRPPD�� H�LO�FRPPD��� OHWWHUD�E�� GHO�SUHVHQWH�
DUWLFROR���
GL� DVVXQ]LRQL� GL� SHUVRQDOH� D� WHPSR� LQGHWHUPLQDWR� H� GL� ULFHUFDWRUL� D�
WHPSR�GHWHUPLQDWR����RULJLQDULDPHQWH�SUHYLVWH�SHU�FLDVFXQR�GHJOL�DQQL�
����������� SHU� OH� XQLYHUVLWj� VWDWDOL�� LQ� UHOD]LRQH� DOOH� FHVVD]LRQL� GDO�
VHUYL]LR� YHULILFDWHVL� LQ� FLDVFXQ� DQQR� SUHFHGHQWH�� 7DOL� IDFROWj� VRQR�
DPPHVVH�� � IDWWH� VDOYH� DOFXQH� HYHQWXDOL� PDJJLRUD]LRQL� SHU� OH�
DVVXQ]LRQL� GL� ULFHUFDWRUL �D� WHPSR� GHWHUPLQDWR��� � QHO� OLPLWH� GL� XQ�
FRQWLQJHQWH� FRUULVSRQGHQWH� DG� XQD� VSHVD� SDUL�� ULVSHWWLYDPHQWH�� DO� ���
SHU�FHQWR�GL�TXHOOD�UHODWLYD�DO�SHUVRQDOH�FHVVDWR�QHJOL�DQQL������������
DO����SHU�FHQWR�GL�TXHOOD�UHODWLYD�DO SHUVRQDOH�FHVVDWR�QHJOL�DQQL������
������DO����SHU�FHQWR�GL�TXHOOD�UHODWLYD�DO�SHUVRQDOH�FHVVDWR�QHJOL�DQQL�
����������� DO� ��� SHU� FHQWR� GL� TXHOOD� UHODWLYD� DO� SHUVRQDOH� FHVVDWR�
QHOO¶DQQR�������DOO¶���SHU�FHQWR�GL�TXHOOD�UHODWLYD�DO�SHUVRQDOH�FHVVDWR�
QHOO¶DQQR�������DO�����SHU�FHQWR�GL�TXHOOD�UHODWLYD�DO�SHUVRQDOH�FHVVDWR�
QHJOL�DQQL�����������

�� &IU��O¶DUWLFROR�����FRPPD���ELV��GHO�FLWDWR�'�/��Q������GHO�������FRQYHUWLWR�GDOOD�/��Q������
GHO� ������ H� VXFFHVVLYH�PRGLILFD]LRQL�� LO� FLWDWR� DUWLFROR� ��� FRPPD���� GHO�'�/�� Q�� ��� GHO�
������FRQYHUWLWR GDOOD�/��Q���� GHO������ H�LO�FLWDWR�DUWLFROR����FRPPD����GHO�'�/��Q����� GHO�
������FRQYHUWLWR GDOOD�/��Q���� GHO�������

�� 3HU�L�ULFHUFDWRUL��OH�DVVXQ]LRQL�LQ�RJJHWWR�VRQR�SUHYLVWH�D�WHPSR�GHWHUPLQDWR�D�GHFRUUHUH�GDO�
������&IU��LQIUD��LQ�QRWD��SHU�L�UHODWLYL�ULIHULPHQWL�QRUPDWLYL�

�� &IU��O¶DUWLFROR�����FRPPL����H����ELV��GHO�FLWDWR�'�/� Q����� GHO�������FRQYHUWLWR GDOOD�/��Q�
��� GHO������� H�VXFFHVVLYH�PRGLILFD]LRQL��LO�FLWDWR�DUWLFROR����FRPPD����GHO�'�/��Q������GHO�
������FRQYHUWLWR�GDOOD�/��Q�����GHO�������H�LO�FLWDWR�DUWLFROR����FRPPD����GHO�'�/��Q����� GHO�
������FRQYHUWLWR GDOOD�/��Q���� GHO�������

�� &IU��LO�FLWDWR�DUWLFROR�����FRPPD����ELV��GHO�'�/� Q����� GHO�������FRQYHUWLWR GDOOD�/��Q�����
GHO�������
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$UWLFROR����FRPPD����OHWWHUD�E�
�8WLOL]]R�WHPSRUDQHR�GHO�FRQWLQJHQWH�GL�SHUVRQDOH�LQ�VHUYL]LR�

SUHVVR�LO�'LSDUWLPHQWR�GHOOD�IXQ]LRQH�SXEEOLFD�

/¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� E�� SURURJD DO� ��� GLFHPEUH� ���� OD�
SRVVLELOLWj�GL�XWLOL]]R�WHPSRUDQHR�GHO�FRQWLQJHQWH�GL�SHUVRQDOH SUHVVR�
LO� 'LSDUWLPHQWR� GHOOD� IXQ]LRQH� SXEEOLFD� SHU� VSHFLILFKH� HVLJHQ]H�
IXQ]LRQDOL�

/D� SURURJD� LQ� HVDPH� LQWHUYLHQH� VXOO
DUWLFROR� ��� FRPPD� ��TXDWHU�� GHO�
'�/�� ���������� LO� TXDOH� GLVSRVH� QHO� WHVWR� RULJLQDULR�� OD� SRVVLELOLWj� GL�
XWLOL]]R� WHPSRUDQHR�� ILQR� DO� ��� GLFHPEUH� ������ GHO� FRQWLQJHQWH� GL� ���
XQLWj�GL� SHUVRQDOH� LQ� VHUYL]LR�SUHVVR� LO�'LSDUWLPHQWR�GHOOD� IXQ]LRQH�
SXEEOLFD��7DOH�WHUPLQH�q�VWDWR�VXFFHVVLYDPHQWH�SURURJDWR�GD�XQD�VHULH�GL�
QRUPH�� GD� XOWLPR� DO� ��� GLFHPEUH� ����� GDOO¶DUWLFROR� ��� FRPPD� ������
OHWWHUD�D���Q����GHOOD�/������������

,O�ULFKLDPDWR�FRQWLQJHQWH�GL�SHUVRQDOH�HUD�FRVWLWXLWR��DUWLFROR����ELV��FRPPD�
��� GHO�'�/�� ���������� GDL� VHJUHWDUL� FRPXQDOL� H� SURYLQFLDOL�� ULPDVWL� SULYL� GL�
LQFDULFR�H�SRVWL�D�GLVSRVL]LRQH�GHOO
$JHQ]LD�DXWRQRPD�SHU�OD�JHVWLRQH�GHOO
DOER�
GHL�VHJUHWDUL�FRPXQDOL�H�SURYLQFLDOL�VLQR�DO�SDVVDJJLR�LQ�PRELOLWj��IDWWD�VDOYD�OD�
FHVVD]LRQH� GHOO
XWLOL]]R� WHPSRUDQHR� QHO� FDVR� GL� FRQIHULPHQWR� GL� LQFDULFR� GD�
SDUWH�GL�XQ�&RPXQH�R�GL�XQD�3URYLQFLD���

6L�ULFRUGD�FKH�O
XWLOL]]R�WHPSRUDQHR�SUHYLVWR�GDO�ULFKLDPDWR�FRPPD���
TXDWHU q�ILQDOL]]DWR�D�VRGGLVIDUH�OH�HVLJHQ]H�IXQ]LRQDOL�GL�FXL�DOO
DUWLFROR�
���ELV��FRPPD����GHO�'�/� ����������YDOH�D�GLUH�O
HVLJHQ]D�GL�JDUDQWLUH�LO�
UDIIRU]DPHQWR� GHOOH� DWWLYLWj� GL� VHPSOLILFD]LRQH� GHOOH� QRUPH� H� GHOOH�
SURFHGXUH� DPPLQLVWUDWLYH� H� GL� PRQLWRUDJJLR� GHL� VHUYL]L� UHVL� GDOOD�
SXEEOLFD�DPPLQLVWUD]LRQH�DOOH�LPSUHVH�H�DL�FLWWDGLQL��QRQFKp�GHOOH�DWWLYLWj�
FRQQHVVH�DOOD�JHVWLRQH�GHO�SHUVRQDOH�LQ�HFFHGHQ]D��GL�FXL�DJOL�DUWLFROL����H�
���ELV GHO�'�/JV������������
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$UWLFROR����FRPPD���H�FRPPD����OHWWHUD�E�
�3URURJD�GL�WHUPLQL�GL�DVVXQ]LRQL�SHU�LO�FRPSDUWR�VLFXUH]]D�GLIHVD

H�LO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�

/¶DUWLFROR����FRPPL���H����OHWWHUD�E���UHFDQR�XQD�GXSOLFH�SURURJD�� DO�
���GLFHPEUH������ � LQ�PDWHULD�GL� DVVXQ]LRQL�SHU� LO� FRPSDUWR� VLFXUH]]D�
GLIHVD�H�SHU�LO�&RUSR�QD]LRQDOH�GHL�YLJLOL�GHO�IXRFR�

,O� FRPPD� � SURURJD� DO� ��� GLFHPEUH� ���� LO� WHUPLQH SHU� OH�
DXWRUL]]D]LRQL�DOOH�DVVXQ]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD���GHO�GHFUHWR�
OHJJH�Q������GHO�������DGRWWDWH��SHU�LO�FRPSDUWR�VLFXUH]]D�GLIHVD�H�SHU�
LO &RUSR� QD]LRQDOH� GHL� YLJLOL� GHO� IXRFR�� LQ� GHURJD� DOOH� OLPLWD]LRQL�
DVVXQ]LRQDOL� SUHYLVWH� SHU� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� GDOOD� QRUPDWLYD�
YLJHQWH�

/D�QRYHOOD�LQFLGH�VXOO
DUWLFROR����FRPPD���GHO�GHFUHWR�OHJJH�Q������GHO�
������ 7XWWDYLD�� SHU� HIIHWWR� GHL� ULQYLL� QRUPDWLYL�� OH� DXWRUL]]D]LRQL� DOOH�
DVVXQ]LRQL� VRSUD� ULFRUGDWH� VRQR�GLVFLSOLQDWH�GDOO
DUWLFROR���� FRPPL����H�
����GHOOD�OHJJH�Q������GHO�������

,Q�SDUWLFRODUH�LO�FRPPD����SUHYHGH�FKH�� SHU�OH�ILQDOLWj�GL�LQFUHPHQWR�
GL� HIILFLHQ]D� QHOO
LPSLHJR� GHOOH� ULVRUVH�� QRQFKp� WHQXWR� FRQWR� GHOOD�
VSHFLILFLWj�H�SHFXOLDUL�HVLJHQ]H�GHO�FRPSDUWR�VLFXUH]]D�GLIHVD�H�GHO�&RUSR�
QD]LRQDOH� GHL� YLJLOL� GHO� IXRFR� � L� 0LQLVWUL� GHOO
LQWHUQR�� GHOOD� GLIHVD��
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� GHOOD� JLXVWL]LD� H� GHOOH� SROLWLFKH� DJULFROH�
DOLPHQWDUL� H� IRUHVWDOL� SRVVDQR� SURFHGHUH� DG� DVVXQ]LRQL� GL� SHUVRQDOH� D�
YDOHUH�VXOO¶DSSRVLWR�IRQGR�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�
GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��

,O�VXFFHVVLYR�FRPPD��� GLVSRQH�FKH�OH�DVVXQ]LRQL�GL�FXL�DO�FRPPD����
VLDQR�DXWRUL]]DWH�DQFKH�LQ�GHURJD�DOOH�SHUFHQWXDOL�GHO� WXUQ�RYHU� LQGLFDWH�
GDOOD�OHJLVOD]LRQH�YLJHQWH��DUWLFROR�����FRPPD���ELV��GHO�GHFUHWR�OHJJH�Q��
����GHO��������FKH�SRVVRQR�HVVHUH�LQFUHPHQWDWH�ILQR�DO������LQ�OXRJR�GHO�
�����SHU�FLDVFXQR�GHJOL� DQQL������H������H� ILQR�DO� �����LQ� OXRJR�GHO�
����� SHU� O
DQQR� ������ FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�
PLQLVWUL�� VX� SURSRVWD� GHO� 0LQLVWUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� H� GHO�
0LQLVWUR� SHU� OD� SXEEOLFD� DPPLQLVWUD]LRQH� H� OD� VHPSOLILFD]LRQH�� QRQFKp�
GHO� 0LQLVWUR� UHVSRQVDELOH� GHOO
DPPLQLVWUD]LRQH� FKH� LQWHQGH� SURFHGHUH�
DOOH�DVVXQ]LRQL��

/H� DXWRUL]]D]LRQL� DOOH� DVVXQ]LRQL� SHU� O
DQQR� ������ DGRWWDWH� DL� VHQVL�
GHO�ULFKLDPDWR�FRPPD���� VRQR�VWDWH�VXFFHVVLYDPHQWH�SURURJDWH GL�DQQR�
LQ� DQQR�� GD� XOWLPR� DO� ��� GLFHPEUH� ���� GDOO
DUWLFROR� ��� FRPPD� ������
OHWWHUD�E� GHOOD�OHJJH�Q����� GHO�������
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,O�FRPPD���� OHWWHUD�E�� SURURJD�DO����GLFHPEUH����� LO� WHUPLQH�SHU� OH
DXWRUL]]D]LRQL�DOOH DVVXQ]LRQL�DJJLXQWLYH�QHO�FRPSDUWR�6LFXUH]]D�H�QHO
FRPSDUWR� 9LJLOL� GHO� IXRFR� H� VRFFRUVR� SXEEOLFR�� GL� FXL� DOO¶DUWLFROR� ���
FRPPD����GHO�GHFUHWR�OHJJH�Q������GHO�������

4XHVW
XOWLPD� GLVSRVL]LRQH� SURURJDYD� �DO� ��� GLFHPEUH� ������ OH�
DXWRUL]]D]LRQL� DOOH� DVVXQ]LRQL� SHU� O
DQQR� ���� UHODWLYH� DJOL� VWHVVL�
FRPSDUWL��LQ�DWWXD]LRQH�GHOO
DUWLFROR����FRPPD������GHOOD�OHJJH�Q������GHO�
������OHJJH�ILQDQ]LDULD�������

4XHVW
XOWLPR� GLVSRVH� O¶HIIHWWXD]LRQH�� QHO� ������ GL� DVVXQ]LRQL�
DJJLXQWLYH� QHO� FRPSDUWR� 6LFXUH]]D� H� GHO� FRPSDUWR� 9LJLOL� GHO� IXRFR� H�
VRFFRUVR� SXEEOLFR� LQ� GHURJD� D� TXDQWR� SUHYLVWR� GDOOD� QRUPDWLYD� YLJHQWH�
�DUWLFROR�����FRPPD���ELV��GHO�GHFUHWR�OHJJH�Q������GHO�������HG�DUWLFROR�
���FRPPD�����GHOOD�OHJJH�Q������GHO��������

/D� QRUPD� FLWDWD� GHOOD� OHJJH� ILQDQ]LDULD� ����� YHQLYD� D� GLVSRUUH� FKH�
VLIIDWWH� DVVXQ]LRQL� SRWHVVHUR� HVVHUH� HIIHWWXDWH� D� FRQGL]LRQH� FKH�� LO� WXUQ�
RYHU FRPSOHVVLYR� UHODWLYR� DOOR� VWHVVR� DQQR� QRQ� IRVVH� VXSHULRUH� DO� ����
�FRQ� XQ� LQFUHPHQWR� TXLQGL� SDUL� DO� ��� ULVSHWWR� D� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� Q�� ���� GHO� ������� H� FKH� LO�
FRQWLQJHQWH� FRPSOHVVLYR� GL� DVVXQ]LRQL� IRVVH� FRUULVSRQGHQWH� DG� XQD�
GHWHUPLQDWD�VSHVD�DQQXD�ORUGD��SDUL�D������PLOLRQL�GL�HXUR�SHU�LO������H�D�
���� PLOLRQL� D� GHFRUUHUH� GDO� ������� FRQ� ULVHUYD� GL� DVVXQ]LRQH� GL� ������
XQLWj�SHU�OD�3ROL]LD�GL�6WDWR��������XQLWj�SHU�O
$UPD�GHL�FDUDELQLHUL�H�����
XQLWj�SHU�LO�&RUSR�GHOOD�*XDUGLD�GL�)LQDQ]D�

4XHOOD� SULPD� SURURJD� GLVSRVWD� GDO� GHFUHWR�OHJJH� Q�� ���� GHO� ����� q�
VWDWD�VHJXLWD�GD�DOWUH��GL�DQQR�LQ�DQQR� GD�XOWLPR�SHU�HIIHWWR�GHOO
DUWLFROR�
���FRPPD�������OHWWHUD�F���Q����GHOOD�OHJJH�Q������GHO������

/D� SUHYLVLRQH� GHO� FRPPD� �� PDQWLHQH� IHUPR� TXDQWR� SUHYLVWR�
GDOO
DUWLFROR����FRPPD�����GHOOD�OHJJH�Q������GHO������

4XHVW
XOWLPR�SUHYHGH�FKH�OH�DPPLQLVWUD]LRQL�VWDWDOL��H�OH�DJHQ]LH�H�JOL�
HQWL�SXEEOLFL�QRQ�HFRQRPLFL��SRVVDQR�SURFHGHUH��SHU�JOL�DQQL������������
H� ������ DG� DVVXQ]LRQL� GL� SHUVRQDOH� D� WHPSR� LQGHWHUPLQDWR� GL� TXDOLILFD�
QRQ�GLULJHQ]LDOH�QHO�OLPLWH�GL�XQ�FRQWLQJHQWH�GL�SHUVRQDOH�FRUULVSRQGHQWH��
SHU�FLDVFXQR�GHL�SUHGHWWL�DQQL��DG�XQD�VSHVD�SDUL�DO����SHU�FHQWR�GL�TXHOOD�
UHODWLYD� DO� PHGHVLPR� SHUVRQDOH� FHVVDWR� QHOO
DQQR� SUHFHGHQWH� �UHVWD�
HVFOXVR�GDOOH�GLVSRVL]LRQL�LO�SHUVRQDOH�LQ�UHJLPH�GL�GLULWWR�SXEEOLFR��GL�FXL�
DOO
DUWLFROR�� GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������

5LJXDUGR� DOOH� DVVXQ]LRQL� QHL� &RUSL� LQ� RJJHWWR�� FIU�� DQFKH VXSUD OH
OHWWHUH D� VLD�GHO�FRPPD���VLD�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR���
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$UWLFROR����FRPPD��
�3URURJD�GL�WHUPLQL�SHU�DVVXQ]LRQL�SUHVVR

DPPLQLVWUD]LRQL�GHOOR�6WDWR�

/¶DUWLFROR����FRPPD����SURURJD�DO����GLFHPEUH����� LO�WHUPLQH�SHU�
SURFHGHUH� DG� DVVXQ]LRQL� SUHVVR� OH� DPPLQLVWUD]LRQL� GHOOR� 6WDWR
ILQDQ]LDWH�FRQ�LO�)RQGR�LVWLWXLWR�D�WDOH�VFRSR�

1HO� GHWWDJOLR�� VL� WUDWWD� GHOOH� DVVXQ]LRQL� SUHVVR� OH� DPPLQLVWUD]LRQL�
GHOOR�6WDWR�� LQFOXVL� L�&RUSL� GL� SROL]LD�� LO�&RUSR�QD]LRQDOH�GHL�YLJLOL� GHO�
IXRFR��OH�DJHQ]LH��DQFKH�ILVFDOL��JOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL��JOL�HQWL�
SXEEOLFL�GL�FXL�DOO
DUWLFROR�����FRPPD���GHO�'�/JV�����������H�O¶$JHQ]LD�
LWDOLDQD� SHU� OD� FRRSHUD]LRQH� DOOR� VYLOXSSR�� ILQDQ]LDWH� FRQ� O¶DSSRVLWR�
)RQGR��GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�/������������LVWLWXLWR�SHU
VRYYHQ]LRQDUH� YLFHQGH� FRQWUDWWXDOL� H� QXRYH� DVVXQ]LRQL� SUHVVR� WDOXQH�
DPPLQLVWUD]LRQL�SXEEOLFKH�

,O�WHUPLQH��JLj RJJHWWR�GL�SURURJD�GD�SDUWH�GHOO¶DUW�����F��������OHWW��H�
GHOOD� /�� ��������� VX� FXL� LQWHUYLHQH� HVSUHVVDPHQWH� OD� GLVSRVL]LRQH� LQ�
HVDPH� q� VWDWR� GD� XOWLPR� SURURJDWR� DO� ��� GLFHPEUH� ����� GDOO¶DUW�� ��� F��
������OHWW��G���GHOOD�/�����������

/¶DUWLFROR� ��� FRPPD� ����� GHOOD� /�� �������� KD� LVWLWXLWR� XQR� VSHFLILFR�
)RQGR� SHU� ILQDQ]LDUH� YLFHQGH� FRQWUDWWXDOL� H� QXRYH� DVVXQ]LRQL� SUHVVR� WDOXQH�
DPPLQLVWUD]LRQL� SXEEOLFKH�� ,O� )RQGR� q� ULSDUWLWR� FRQ� XQR� �R� SL���'�3�&�0��� H�
SUHVHQWD�WUH�ILQDOLWj��LQGLYLGXDWH�QHOOH� OHWWHUH�D���E��H�F��GHO�PHGHVLPR�FRPPD�
������,Q�SDUWLFRODUH��OD�OHWWHUD�E� GHO�FRPPD���� GHILQLVFH�LO�ILQDQ]LDPHQWR��
SHU� LO� ����� H� GDO� ����� � GL� DVVXQ]LRQL� D WHPSR� LQGHWHUPLQDWR� SUHVVR� OH�
ULFKLDPDWH� DPPLQLVWUD]LRQL� HG� HQWL�� 3HU� OH� DVVXQ]LRQL� VRQR� WHQXWH� LQ� FRQWR� OH�
VSHFLILFKH� ULFKLHVWH� YROWH� D� IURQWHJJLDUH� �LQGLIIHULELOL� HVLJHQ]H� GL� VHUYL]LR� GL�
SDUWLFRODUH� ULOHYDQ]D� HG� XUJHQ]D� LQ� UHOD]LRQH� DJOL� HIIHWWLYL� IDEELVRJQL��� /H�
DVVXQ]LRQL� VRQR� DXWRUL]]DWH� FRQ� VSHFLILFR� GHFUHWR� LQWHUPLQLVWHULDOH� �FKH� DOOD�
GDWD� GL� UHGD]LRQH� GHOOD� SUHVHQWH� VFKHGD� QRQ� ULVXOWD� DQFRUD� HVVHUH� VWDWR�
HPDQDWR���HQWUR�OH�YDFDQ]H�GL�RUJDQLFR��DO�QHWWR�GHOOD�FRSHUWXUD�GL�SRVWL�YDFDQWL�
LQ� RUJDQLFR� PHGLDQWH� SDVVDJJLR� GLUHWWR� GL� SHUVRQDOH� DSSDUWHQHQWH� DG� DOWUD�
DPPLQLVWUD]LRQH�� H� QHO� ULVSHWWR� GHOOH� SUHYLVLRQL� SRVWH� GDOO¶DUWLFROR� �� GHO�'�/��
����������7UD� OH�SUHYLVLRQL�SRVWH�GDOO
DUWLFROR���GHO�'�/������������VL� ULFRUGD�
TXHOOD�VHFRQGR�FXL�SHU�WDOL�DPPLQLVWUD]LRQL�O
DXWRUL]]D]LRQH�DOO
DYYLR�GL�QXRYH�
SURFHGXUH�FRQFRUVXDOL�q�VXERUGLQDWD��DOO
DYYHQXWD�LPPLVVLRQH�LQ�VHUYL]LR��QHOOD�
VWHVVD� DPPLQLVWUD]LRQH�� GL� WXWWL� L� YLQFLWRUL� FROORFDWL� QHOOH� SURSULH� JUDGXDWRULH�
YLJHQWL�GL�FRQFRUVL�SXEEOLFL�SHU�DVVXQ]LRQL�D�WHPSR�LQGHWHUPLQDWR�SHU�TXDOVLDVL�
TXDOLILFD�� VDOYH� FRPSURYDWH� QRQ� WHPSRUDQHH� QHFHVVLWj� RUJDQL]]DWLYH�
DGHJXDWDPHQWH� PRWLYDWH�� DOO
DVVHQ]D�� QHOOD� VWHVVD� DPPLQLVWUD]LRQH�� GL� LGRQHL�
FROORFDWL�QHOOH�SURSULH�JUDGXDWRULH�YLJHQWL�H�DSSURYDWH�D�SDUWLUH�GDO����JHQQDLR�
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������ UHODWLYH� DOOH� SURIHVVLRQDOLWj� QHFHVVDULH� DQFKH� VHFRQGR� XQ� FULWHULR� GL�
HTXLYDOHQ]D�� DO� SUHYLR� VYROJLPHQWR� GL� XQD� ULFRJQL]LRQH� FLUFD� VLWXD]LRQL� GL�
VRSUDQQXPHUR�R�FRPXQTXH�HFFHGHQ]H�GL�SHUVRQDOH�
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$UWLFROR����FRPPL���ELV���TXDWHU
�$VVXQ]LRQL�QHL�0LQLVWHUL��

/¶DUWLFROR����FRPPL���ELV���TXDWHU DSSURYDWL�QHO�FRUVR�GHOO¶HVDPH�LQ�
VHGH�UHIHUHQWH��LQWURGXFH�L�FRPPL�GD���ELV D���TXDWHU��FKH�DXWRUL]]DQR��
D�� OD� SURURJD� DO� ��� JLXJQR� ����� GHOOH� JUDGXDWRULH� GHL� FRQFRUVL SHU�
O¶DVVXQ]LRQH� GL� SHUVRQDOH� GHOOD� DPPLQLVWUD]LRQH� JLXGL]LDULD� FRQ� OD�
TXDOLILFD� GL�$VVLVWHQWH� JLXGL]LDULR� �FRPPD���ELV��� E��XQ� UHFOXWDPHQWR�
VWUDRUGLQDULR�� DWWUDYHUVR� DSSRVLWL� FRQFRUVL� SXEEOLFL�� EDQGLWL� GDO�
0LQLVWHUR� GHOOD� 6DOXWH�� GL� ��� XQLWj� GL� SHUVRQDOH� QRQ� GLULJHQ]LDOH� FRQ�
SURIHVVLRQDOLWj� WHFQLFD� H� GL� WUHGLFL� GLULJHQWL� GL� OLYHOOR� QRQ� JHQHUDOH�
�FRPPD���WHU��� F�� OD�ULRUJDQL]]D]LRQH GHL�0LQLVWHUL� GHOOD�6DOXWH�� GHOOD�
*LXVWL]LD�H�GHO�ODYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL��HQWUR�LO����RWWREUH�������
XWLOL]]DQGR�PRGDOLWj�VHPSOLILFDWH��FRPPD���TXDWHU��

,Q�SDUWLFRODUH��LO�FRPPD���ELV GLVSRQH�OD�SURURJD��ILQR�DO����JLXJQR�
������ GHOOH� JUDGXDWRULH� �DSSURYDWH�QHJOL� DQQL�GDO� �����DO� ������GHL�
FRQFRUVL� SHU� OH� DVVXQ]LRQL� GL� SHUVRQDOH� GHOO
DPPLQLVWUD]LRQH�
JLXGL]LDULD� FRQ� OD� TXDOLILFD� GL�$VVLVWHQWH� JLXGL]LDULR�� JLj� LQVHULWH� QHL�
SLDQL� DVVXQ]LRQDOL� DSSURYDWL� H� ILQDQ]LDWL� SHU� LO� WULHQQLR� ����� ����� LQ�
GHURJD�DOOH�GLVSRVL]LRQL�GL� FXL�DOO
DUWLFROR� O�� FRPPD������GHOOD� OHJJH�
��� GLFHPEUH� ������ Q�� ��� �OHJJH� GL� %LODQFLR� SHU� LO� ������� FKH� QH�
SUHYHGHYD�OR�VFRUULPHQWR�ILQR�DO����VHWWHPEUH������

&RPH� ULFRUGD� OD� 5HOD]LRQH� ,OOXVWUDWLYD� GHOO¶HPHQGDPHQWR�� ³O
DUWLFROR� O��
FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� KD� VWDELOLWR� FKH� OH�
JUDGXDWRULH�GHL�FRQFRUVL�SXEEOLFL�DSSURYDWH�QHJOL�DQQL�GDO������DO������VLDQR�
XWLOL]]DELOL�ILQR�DO����VHWWHPEUH ������/D�OHJJH�GL�ELODQFLR�������O�������������
DOO
DUWLFROR��O��FRPPD������OHWW��E���DYHYD�SUHYLVWR�OD SURURJD�GHOOD�GXUDWD�GHOOH�
JUDGXDWRULH� DSSURYDWH� QHOO
DQQR� ����� HVWHQGHQGRQH� OD� YLJHQ]D� ILQR� DO� ���
PDU]R�������OD�QRUPD�FRQWHQXWD�QHOOD�OHJJH�GL�ELODQFLR�������LQYHFH��KD�ULGRWWR�
VHQVLELOPHQWH�OD�YLJHQ]D�GHOOH�PHGHVLPH�JUDGXDWRULH�GHWHUPLQDQGR�GL�IDWWR�XQD�
ULGX]LRQH� GHOOD� FDSDFLWj� DVVXQ]LRQDOH� GHO� 0LQLVWHUR� GHOOD� JLXVWL]LD� SHU�
DVVXQ]LRQL� FKH�� SHUDOWUR�� VRQR� VWDWH� JLj� DSSURYDWH� H� ILQDQ]LDWH� GD� GLYHUVH�
GLVSRVL]LRQL�QRUPDWLYH�SHU�LO�WULHQQLR����������� >«�@�9LHQH�GXQTXH ULGRWWR�LO�
ODVVR� WHPSRUDOH GL� XWLOL]]DELOLWj GHOOH� UDGXDWRULH� UHODWLYH DL FRQFRUVL� SHU�
O
DVVXQ]LRQH� GL� SHUVRQDOH� GHOO
DPPLQLVWUD]LRQH� JLXGL]LDULD� HG� LQ� SDUWLFRODUH� OD�
JUDGXDWRULD� VRSUD� FLWDWD�� &RQ� OD� SURSRVWD� HPHQGDWLYD� LQ� HVDPH� VL� LQWHQGH�
GXQTXH� LQWURGXUUH� XQ� QHFHVVDULR� FRUUHWWLYR� DOOD� SUHGHWWD� GLVSRVL]LRQH� FKH�� LQ�
FRQWUDVWR�FRQ�OD�VWHVVD�ILQDOLWj�JHQHUDOH GHOOD�QRUPD��KD�DFFRUFLDWR�L�WHUPLQL�GL�
XWLOL]]DELOLWj�GHOOH�YLJHQWL�JUDGXDWRULH�GHOO
DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD´�

5LJXDUGR�DOOD�QXRYD�GLVFLSOLQD�JHQHUDOH�VXL� WHUPLQL�GL�YDOLGLWj� UHODWLYD�DOOH�
SXEEOLFKH� DPPLQLVWUD]LRQL� GL� FXL� DOO¶DUWLFROR� ��� FRPPD���� GHO�'�/JV�� Q�� ����
GHO������H�SRVWD�GDOO
DUWLFROR����FRPPD������GHOOD�/��Q������H�GDOO
DUWLFROR�����
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FRPPD� ��WHU�� GHOOR� VWHVVR '�/JV�� Q�� ����� VL� ULFRUGD� FKH� HVVD� SUHYHGH �IHUPD�
UHVWDQGR� OD� YDOLGLWj� GL� HYHQWXDOL� SHULRGL� GL� YDOLGLWj� LQIHULRUL� VWDELOLWL� GD� OHJJL�
UHJLRQDOL��

LO� WHUPLQH� GL� YDOLGLWj� GHO� ��� PDU]R� ����� SHU� OH� JUDGXDWRULH� DSSURYDWH�
QHOO
DQQR�������/
XWLOL]]R�HQWUR�WDOH�WHUPLQH�GHOOD�JUDGXDWRULD�q�DPPHVVR�
SUHYLD�IUHTXHQ]D�REEOLJDWRULD��GD�SDUWH�GHL�VRJJHWWL�LQWHUHVVDWL��GL�FRUVL�GL�
IRUPD]LRQH� H� DJJLRUQDPHQWR� RUJDQL]]DWL� GD� FLDVFXQD� DPPLQLVWUD]LRQH�
�QHO� ULVSHWWR� GHL� SULQFuSL� GL� WUDVSDUHQ]D�� SXEEOLFLWj� HG� HFRQRPLFLWj� H�
PHGLDQWH� OH� ULVRUVH� GLVSRQLELOL� D� OHJLVOD]LRQH� YLJHQWH�� H� SUHYLR�
VXSHUDPHQWR� �GD� SDUWH� GHL� PHGHVLPL� VRJJHWWL�� GL� XQ� DSSRVLWR� HVDPH�
FROORTXLR��GLUHWWR�D�YHULILFDUQH�OD�SHUGXUDQWH�LGRQHLWj�
LO�WHUPLQH�GL�YDOLGLWj�GHO����VHWWHPEUH������SHU�OH�JUDGXDWRULH�DSSURYDWH�
QHJOL�DQQL�GDO������DO����� �VX�FXL�LQWHUYLHQH�OD�GLVSRVL]LRQH�LQ�HVDPH��
LO�WHUPLQH�PRELOH�GL�WUH�DQQL�GDOOD�GDWD�GL�DSSURYD]LRQH�SHU�OH�JUDGXDWRULH�
DSSURYDWH�QHJOL�DQQL������H������
LO� WHUPLQH� PRELOH� GL� GXH� DQQL� GDOOD� GDWD� GL� DSSURYD]LRQH� SHU� OH�
JUDGXDWRULH�DSSURYDWH�D�GHFRUUHUH�GDO����JHQQDLR������

,O� FRPPD� ��WHU DXWRUL]]D� LO 0LQLVWHUR GHOOD� 6DOXWH DG� DYYLDUH� XQ�
UHFOXWDPHQWR VWUDRUGLQDULR D� WHPSR� LQGHWHUPLQDWR�� DWWUDYHUVR�
DSSRVLWL�FRQFRUVL�SXEEOLFL��EDQGLWL�GDO�0LQLVWHUR�VWHVVR�

D�� GL� ��� XQLWj� GL� SHUVRQDOH� QRQ� GLULJHQ]LDOH� FRQ� SURIHVVLRQDOLWj�
WHFQLFD��DSSDUWHQHQWH�DOO
$UHD� ,,,� �SRVL]LRQH�HFRQRPLFD�)O��� DG� HVVR�
ID� IURQWH� XQ� FRUULVSRQGHQWH� LQFUHPHQWR� GHOOD� GRWD]LRQH� RUJDQLFD��
ILQDQ]LDWR�FRQ�ULVRUVH�SURSULH�GHO�0LQLVWHUR��

E��GL����GLULJHQWL�GL�OLYHOOR�QRQ�JHQHUDOH�GL�FXL�GL�FXL�FLQTXH�PHGLFL�
H� XQ� FKLPLFR�� GD� LPSXWDUH� DOOD� DOLTXRWD� GHL� GLULJHQWL� VDQLWDUL� GXH�
HFRQRPLVWL� VDQLWDUL� GXH� VWDWLVWLFL�� XQ� LQJHJQHUH� ELRPHGLFR�� XQ�
LQJHJQHUH� LQGXVWULDOH� H� XQ� LQJHJQHUH� DPELHQWDOH� GD� LPSXWDUH� DOOD�
DOLTXRWD�GHL�GLULJHQWL�QRQ�VDQLWDUL�

/
LQWHQWR GHOOD� GLVSRVL]LRQH�� FRPH� VL� HYLQFH� GDOOD� 5HOD]LRQH�
,OOXVWUDWLYD��q�TXHOOR�GL�³DGHJXDUH�OD�VWUXWWXUD GHO�0LQLVWHUR�GHOOD�6DOXWH�H�
GL� HIILFLHQWDUQH� O
RUJDQL]]D]LRQH� LQ� PDQLHUD� SL�� IOHVVLELOH� DO� ILQH� GL�
DVVLFXUDUH�O
HURJD]LRQH�XQLIRUPH�GHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D�DQFKH�
DWWUDYHUVR�O
DWWXD]LRQH�GHO�3DWWR�GHOOD�VDOXWH����������´�

,O� UHFOXWDPHQWR q� DXWRUL]]DWR� LQ� DJJLXQWD� DOOH� IDFROWj� DVVXQ]LRQDOL�
SUHYLVWH� D� OHJLVOD]LRQH� YLJHQWH�� VHQ]D� LO� SUHYLR� HVSOHWDPHQWR� GHOOH�
SURFHGXUH�GL�PRELOLWj�HG�LQ�GHURJD�DOO
REEOLJR�GL�DGR]LRQH�GHO�SLDQR�GHL�
IDEELVRJQL�GL�FXL�DJOL� DUWLFROL���H��� WHU�GHO�GHFUHWR� OHJLVODWLYR����PDU]R�
������Q������

$L�VHQVL�GHOO¶DUWLFROR����FRPPD�� GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q��
����� OH� DPPLQLVWUD]LRQL� SXEEOLFKH� GHILQLVFRQR� O
RUJDQL]]D]LRQH� GHJOL� XIILFL�
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DGRWWDQGR��LQ�FRQIRUPLWj�DO�SLDQR�WULHQQDOH�GHL�IDEELVRJQL�GL�FXL�DO�VXFFHVVLYR�
FRPPD����JOL�DWWL�SUHYLVWL�GDL�ULVSHWWLYL�RUGLQDPHQWL��

,� FRPPL� �� H� � GLVSRQJRQR� FKH�� DOOR� VFRSR� GL� RWWLPL]]DUH� O
LPSLHJR� GHOOH�
ULVRUVH� SXEEOLFKH� GLVSRQLELOL� H� SHUVHJXLUH� RELHWWLYL� GL� SHUIRUPDQFH�
RUJDQL]]DWLYD�� HIILFLHQ]D�� HFRQRPLFLWj� H� TXDOLWj� GHL� VHUYL]L� DL� FLWWDGLQL�� OH�
DPPLQLVWUD]LRQL� SXEEOLFKH� DGRWWDQR� LO� SLDQR� WULHQQDOH� GHL� IDEELVRJQL� GL�
SHUVRQDOH�� LQ� FRHUHQ]D� FRQ� OD� SLDQLILFD]LRQH� SOXULHQQDOH� GHOOH� DWWLYLWj� H� GHOOD�
SHUIRUPDQFH��QRQFKp�FRQ�OH�OLQHH�GL�LQGLUL]]R�HPDQDWH�DL�VHQVL�GHOO
DUWLFROR���
WHU��LQGLFDQGR��DOWUHVu� OD�FRQVLVWHQ]D�GHOOD�GRWD]LRQH�RUJDQLFD�H�OD�VXD�HYHQWXDOH�
ULPRGXOD]LRQH�LQ�EDVH�DL�IDEELVRJQL�SURJUDPPDWL

/¶DUWLFROR� ��WHU� FRPPD� ��� VWDELOLVFH� OD� SURFHGXUD� SHU� OD� GHILQL]LRQH� QHO�
ULVSHWWR�GHJOL�HTXLOLEUL�GL�ILQDQ]D�SXEEOLFD� GHOOH�OLQHH�GL�LQGLUL]]R�GL�FXL�VRSUD��
YROWH� DG� RULHQWDUH� OH� DPPLQLVWUD]LRQL� SXEEOLFKH� QHOOD� SUHGLVSRVL]LRQH� GHL�
ULVSHWWLYL� SLDQL�GHL IDEELVRJQL�GL� SHUVRQDOH� �DGR]LRQH�GL�GHFUHWL� GL� QDWXUD�QRQ�
UHJRODPHQWDUH� GD� SDUWH� GHO 0LQLVWUR� SHU� OD� VHPSOLILFD]LRQH� H� OD� SXEEOLFD�
DPPLQLVWUD]LRQH�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��

3HU� IDUH� IURQWH� DJOL� RQHUL� GHULYDQWL� GDOO
DSSOLFD]LRQH� GHOOD�
GLVSRVL]LRQH�GHO� FRPPD��� WHU� q DXWRUL]]DWD�XQD VSHVD�SDUL�DG� HXUR�
����������SHU�O
DQQR������H�GL�HXUR�����������D�GHFRUUHUH�GDOO
DQQR
�����

$� WDOL� RQHUL� VL� SURYYHGH PHGLDQWH� FRUULVSRQGHQWH ULGX]LRQH� GHOOR
VWDQ]LDPHQWR� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH� LVFULWWR�� DL� ILQL� GHO�
ELODQFLR� WULHQQDOH� ����������� QHOO
DPELWR� GHO� SURJUDPPD� �IRQGL� GL�
ULVHUYD� H� VSHFLDOL�� GHOOD� PLVVLRQH� �IRQGL� GD� ULSDUWLUH�� GHOOR VWDWR GL�
SUHYLVLRQH� GHO� 0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� DOLR� VFRSR�
XWLOL]]DQGR� O
DFFDQWRQDPHQWR� UHODWLYR� DO� 0LQLVWHUR� GHOOD� VDOXWH�� ,�
SHUWLQHQWL� IRQGL� SHU� O
LQFHQWLYD]LRQH� GHO� SHUVRQDOH� GLULJHQ]LDOH� H� QRQ�
GLULJHQ]LDOH� GHO� 0LQLVWHUR� GHOOD� VDOXWH� VRQR� FRUULVSRQGHQWHPHQWH�
LQFUHPHQWDWL�

,QILQH�� LO� FRPPD� ��TXDWHU DXWRUL]]D� LO� 0LQLVWHUR� GHOOD� JLXVWL]LD�� LO�
0LQLVWHUR�GHOOD�VDOXWH�H� LO�0LQLVWHUR�GHO� ODYRUR H�GHOOH�SROLWLFKH�VRFLDOL��
SHU� VHPSOLILFDUH� H� DFFHOHUDUH� LO� ULRUGLQR� GHOO
RUJDQL]]D]LRQH� GHL SURSUL
XIILFL�� LYL�FRPSUHVL�TXHOOL�GL�GLUHWWD�FROODERUD]LRQH��DG�XWLOL]]DUH� ILQR�DO�
���RWWREUH����� OH�SURFHGXUH�GL�FXL�DOO
DUWLFROR���ELV�GHO�GHFUHWR�OHJJH����
OXJOLR� ������ Q�� ������ 6HFRQGR� WDOH� GLVSRVL]LRQH�� L� UHJRODPHQWL� GL�
RUJDQL]]D]LRQH� GHL� 0LQLVWHUL�� LYL� LQFOXVL� TXHOOL� GHJOL� XIILFL� GL� GLUHWWD�
FROODERUD]LRQH�� SRVVRQR� HVVHUH� DGRWWDWL� FRQ� GHFUHWR� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�0LQLVWUR�FRPSHWHQWH��GL�FRQFHUWR�
FRQ� LO� 0LQLVWUR� SHU� OD SXEEOLFD� DPPLQLVWUD]LRQH� H� FRQ� LO� 0LQLVWUR�

�� 5HFDQWH�³'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�GL�ULRUGLQR�GHOOH�DWWULEX]LRQL�GHL�0LQLVWHUL�GHL�EHQL�
H� GHOOH� DWWLYLWj� FXOWXUDOL� H� GHO� WXULVPR�� GHOOH� SROLWLFKH� DJULFROH� DOLPHQWDUL� H� IRUHVWDOL� H�
GHOO
DPELHQWH� H� GHOOD� WXWHOD� GHO� WHUULWRULR� H� GHO� PDUH�� QRQFKp� LQ� PDWHULD� GL� IDPLJOLD� H�
GLVDELOLWj´�
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GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��SUHYLD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�
/D�GLVSRVL]LRQH�HVFOXGH�QXRYL�R�PDJJLRUL�RQHUL SHU�OD�ILQDQ]D�SXEEOLFD�
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$UWLFROR����FRPPD��
�6RVSHQVLRQH GHOOH�PRGDOLWj�GL�UHFOXWDPHQWR

GL�GLULJHQWL�SXEEOLFL�GL�SULPD�IDVFLD�

,O�FRPPD���GHOO¶DUWLFROR����PRGLILFDWR�LQ�VHGH�UHIHUHQWH��SUHYHGH�OD�
VRVSHQVLRQH�ILQR�DO ���GLFHPEUH����� GHOOD�GLVFLSOLQD�GHOOH�PRGDOLWj�
GL�UHFOXWDPHQWR�GHL�GLULJHQWL�GL�SULPD�IDVFLD VWDELOLWD�GDOO
DUWLFROR����
ELV GHO�GHFUHWR� OHJLVODWLYR�Q������GHO�������FRQFRUVR�SXEEOLFR�SHU� WLWROL�
HG�HVDPL�SHU�LO����SHU�FHQWR�GHL�SRVWL��

,QROWUH��ILVVD�DO����SHU�FHQWR �LQ�OXRJR�GL�TXHOOD�ILQRUD�YLJHQWH�VWDELOLWD�
DOO¶��SHU�FHQWR��� OD�SHUFHQWXDOH�PDVVLPD�SUHYLVWD�GDOO¶DUW������FRPPD����
GHO�GHFUHWR� OHJLVODWLYR�Q������GHO�������FKH�FRQVHQWH� LO�FRQIHULPHQWR�GL�
LQFDULFKL� GLULJHQ]LDOL� GL� VHFRQGD� IDVFLD� D� SHUVRQH� GL� FRPSURYDWD�
TXDOLILFD]LRQH� SURIHVVLRQDOH HVWHUQH� DOO
DPPLQLVWUD]LRQH�� RYYHUR� D�
SHUVRQDOH� SXEEOLFR� QRQ� GLULJHQWH �DQFKH� DSSDUWHQHQWH�
DOO¶DPPLQLVWUD]LRQH� FRQIHUHQWH��� D� YDOHUH� VXOOH� IDFROWj� DVVXQ]LRQDOL� GL�
FLDVFXQD�DPPLQLVWUD]LRQH�

,Q�YLD�DQDORJD��HOHYD�GDO����DO����SHU�FHQWR�GHOOD�GRWD]LRQH�RUJDQLFD�
GHL� GLULJHQWL� GL� VHFRQGR� OLYHOOR� OD� SHUFHQWXDOH� GL� LQFDULFKL� GL� IXQ]LRQH�
GLULJHQ]LDOH� FKH� SRVVRQR� HVVHUH� FRSHUWL� LQ� DOFXQL� HQWL� GL� ULFHUFD� FRQ� OH�
PRGDOLWj�GL�FXL�DOO¶DUW������FR���TXDWHU��'�/JV��Q�����������

3L�� LQ� GHWWDJOLR�� LO� SULPR� SHULRGR� GHO� FRPPD� � PRGLILFD� OD�
SUHYLVLRQH��GL�FXL�DOO¶DUW�����FRPPD�����GHO�GHFUHWR�OHJJH�Q�����GHO�������
FKH� KD� GLVSRVWR OD� VRVSHQVLRQH� GHOOH PRGDOLWj� GL� UHFOXWDPHQWR� GHL�
GLULJHQWL� GL� SULPD� IDVFLD GLVFLSOLQDWH GDOO¶DUWLFROR� ���ELV GHO� WHVWR�
XQLFR� GHO� SXEEOLFR� LPSLHJR �'�/JV�� ���������� HG� LQWURGRWWH� DG� RSHUD�
GHO�'�/JV������GHO����� �DUW�������

,Q�EDVH�D�WDOH�GLVFLSOLQD��O¶DFFHVVR�DOOD�TXDOLILFD�GL�GLULJHQWH�GL�SULPD�
IDVFLD� QHOOH� DPPLQLVWUD]LRQL� VWDWDOL�� DQFKH� DG� RUGLQDPHQWR� DXWRQRPR�� H�
QHJOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL�DYYLHQH��SHU� LO����SHU�FHQWR�GHL�SRVWL
GLVSRQLELOL�� WUDPLWH� FRQFRUVR� SXEEOLFR� SHU� WLWROL� HG� HVDPL� LQGHWWR� GDOOH�
VLQJROH�DPPLQLVWUD]LRQL�

,Q�SDUWLFRODUH��DL�VHQVL�GHOO¶DUW�����ELV�78��LQWURGRWWR�GDO�'�/JV�������������
O
DFFHVVR� DOOD� TXDOLILFD� GL� GLULJHQWH� GL� SULPD� IDVFLD� DYYLHQH�� SHU� LO� ��� SHU�
FHQWR�GHL�SRVWL�� WUDPLWH�FRQFRUVR�SXEEOLFR�SHU� WLWROL� HG� HVDPL LQGHWWR�GDOOH�
VLQJROH�DPPLQLVWUD]LRQL� VXOOD�EDVH�GL�FULWHUL�JHQHUDOL�VWDELOLWL�FRQ�'�3�&�0���
SUHYLR�SDUHUH�GHOOD�6FXROD�QD]LRQDOH�GHOOD�DPPLQLVWUD]LRQH��$O�FRQFRUVR�VRQR�
DPPHVVL� L� GLULJHQWL� GL� UXROR� GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� FKH� KDQQR�
PDWXUDWR�DOPHQR�FLQTXH�DQQL�GL�VHUYL]LR�QHL�UXROL�GLULJHQ]LDOL�H�JOL�DOWUL�VRJJHWWL�
LQ�SRVVHVVR�GL�WLWROL�GL�VWXGLR�H�SURIHVVLRQDOL�LQGLYLGXDWL�QHL�EDQGL�GL�FRQFRUVR��
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,Q�EDVH�DOOD�QRUPD��L YLQFLWRUL�GHO�FRQFRUVR�VRQR�DVVXQWL�GDOO
DPPLQLVWUD]LRQH�H��
DQWHULRUPHQWH�DO�FRQIHULPHQWR�GHOO
LQFDULFR��VRQR�WHQXWL�DOO
HVSOHWDPHQWR�GL�XQ�
SHULRGR� GL� IRUPD]LRQH� SUHVVR� XIILFL� DPPLQLVWUDWLYL� GL� XQR� 6WDWR� GHOO
8QLRQH�
HXURSHD�R�GL�XQ�RUJDQLVPR�FRPXQLWDULR�R�LQWHUQD]LRQDOH�

,Q�EDVH�DOO¶DUW�����GHO�'�/JV�����������O¶DFFHVVR�DOOD�TXDOLILFD�GL�GLULJHQWH�
GL� SULPD� IDVFLD� SXz� DYYHQLUH� DOWUHVu� D� VHJXLWR� GHO� WUDQVLWR� GHL� GLULJHQWL� GHOOD�
VHFRQGD�IDVFLD��TXDORUD�TXHVWL�XOWLPL�DEELDQR�ULFRSHUWR�LQFDULFKL�GL�GLUH]LRQH�GL�
XIILFL�GLULJHQ]LDOL�JHQHUDOL�R�HTXLYDOHQWL��SHU�XQ�SHULRGR�SDUL�DOPHQR�D�FLQTXH�
DQQL� VHQ]D�HVVHUH� LQFRUVL�QHOOH�PLVXUH�SUHYLVWH�SHU� OH� LSRWHVL�GL� UHVSRQVDELOLWj�
GLULJHQ]LDOH�� QHL� OLPLWL� GHL� SRVWL� GLVSRQLELOL�� RYYHUR� QHO� PRPHQWR� LQ� FXL� VL�
YHULILFD� OD� SULPD� GLVSRQLELOLWj� GL� SRVWR� XWLOH�� WHQXWR� FRQWR�� TXDOH� FULWHULR� GL�
SUHFHGHQ]D� DL� ILQL� GHO� WUDQVLWR�� GHOOD� GDWD� GL� PDWXUD]LRQH� GHO� UHTXLVLWR� GHL�
FLQTXH� DQQL� H�� D�SDULWj�GL� GDWD�GL�PDWXUD]LRQH��GHOOD�PDJJLRUH� DQ]LDQLWj�QHOOD�
TXDOLILFD�GLULJHQ]LDOH� 1RQ�RSHUDQGR�TXDQWR� VWDELOLWR�GDOO¶DUW�� ���ELV GHO� WHVWR�
XQLFR�� TXHOOD� GHOO¶DUWLFROR� ��� q� OD� PRGDOLWj� XVXDOH� GL� DFFHVVR� DOOD� VHFRQGD�
IDVFLD�

/¶DUWLFROR� ��� FRPPD� ���� GHO� GHFUHWR�OHJJH� �������� ± RJJHWWR� GL�
QRYHOOD�GD�SDUWH�GHO� FRPPD� LQ� HVDPH�± KD� LQIDWWL� VRVSHVR� WDOL�PRGDOLWj�
ILQR� DOOD� FRQFOXVLRQH� GHL� SURFHVVL� GL� ULRUJDQL]]D]LRQH GHULYDQWL� GDOOD�
ULGX]LRQH� GHJOL� XIILFL� H� GHOOH� GRWD]LRQL� RUJDQLFKH� GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�GHOOR�6WDWR��GL�FXL�DO�PHGHVLPR�DUWLFROR���H�FRPXQTXH��
LQ� EDVH� DO� WHVWR� RULJLQDULR�� QRQ� ROWUH� LO� ��� GLFHPEUH� ������ WHUPLQH�
SURURJDWR� XQD�SULPD�YROWD�DO����GLFHPEUH������GDO�'�/������������DUW��
���FRPPD���� VXFFHVVLYDPHQWH��DO����GLFHPEUH������GDO�'�/�����������
�DUW�����FRPPD�����

/¶XOWLPD SURURJD�DO����GLFHPEUH����� q�VWDWD�SUHYLVWD�GDOO
DUWLFROR����
FRPPD�������OHWW��I���GHOOD�/�����GLFHPEUH�������Q����� �OHJJH�GL�ELODQFLR�
������

6L�ULFRUGD�LQIDWWL�FKH�O¶DUWLFROR���GHO�'�/����������KD�GLVSRVWR�XQD�JHQHUDOH�
ULGX]LRQH�GHOOH�GRWD]LRQL�RUJDQLFKH�GHOOH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��DQFKH�DG�
RUGLQDPHQWR�DXWRQRPR��GHOOH�DJHQ]LH��GHJOL�HQWL�SXEEOLFL�QRQ�HFRQRPLFL��GHJOL�
HQWL�GL� ULFHUFD��QRQFKp�GHJOL� HQWL�SXEEOLFL�GL�FXL�DOO
DUWLFROR�����FRPPD����GHO�
GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� ����� (QWUR� VHL� PHVL� GDOO¶DGR]LRQH� GHO�
SURYYHGLPHQWR�GL�ULGX]LRQH��GD�DWWXDUH�FRQ�O¶DGR]LRQH�GL�XQR�R�SL��'�3�&�0���
VL� SUHYHGHYD� FKH� OH� DPPLQLVWUD]LRQL� LQWHUHVVDWH� DGRWWDVVHUR UHJRODPHQWL� GL�
RUJDQL]]D]LRQH�� VHFRQGR� L� ULVSHWWLYL� RUGLQDPHQWL�� DSSOLFDQGR� PLVXUH� YROWH� DO�
UDJJLXQJLPHQWR�GL�XQD�VHULH�GL�RELHWWLYL �DUW�����FRPPD�����'�/�����������

/¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH�Q������GHO������� QHO�GLVSRUUH�OD�SULPD
SURURJD� DO� ��� GLFHPEUH� ����� � IDFHYD� HVSUHVVR� ULIHULPHQWR� DO� IDWWR� FKH� OD�
GLVSRVL]LRQH� LQWHUYHQLYD� �QHOOH� PRUH� GHOO
DGR]LRQH� GHL� GHFUHWL� OHJLVODWLYL�
DWWXDWLYL�GHOO
DUWLFROR����GHOOD�OHJJH���DJRVWR�������Q�������GD�DGRWWDUH HQWUR����
PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH��TXLQGL��HQWUR�LO����DJRVWR��������
DO�ILQH�GL�HYLWDUH�FKH�� FRPH�VSHFLILFDWR�QHOOD�UHOD]LRQH�LOOXVWUDWLYD�GHO�GLVHJQR�
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GL�OHJJH�GL�FRQYHUVLRQH�� PHQWUH�LO�*RYHUQR�VWDYD�GDQGR�DWWXD]LRQH�DOOD�OHJJH�
GL� GHOHJD� Q�� ���� GHO� ������ WUD� O
DOWUR� LQ� PDWHULD� GL� ULIRUPD� GHOOD� GLULJHQ]D��
YHQLVVHUR�LQWURGRWWH�ILJXUH�GLULJHQ]LDOL�GL�SULPD�IDVFLD�VHFRQGR�XQ�UHJLPH�FKH�
VDUHEEH� ULVXOWDWR� D� EUHYH� VXSHUDWR� FRQ� OD� SLHQD� DWWXD]LRQH� GHOOD� PHGHVLPD�
OHJJH�

&RQ�OD�PRGLILFD�LQWURGRWWD��OH PRGDOLWj�GL�UHFOXWDPHQWR GHL�GLULJHQWL�
GL� SULPD� IDVFLD� GLVFLSOLQDWH� GDOO
DUWLFROR� ���ELV� GHO� WHVWR� XQLFR� GHO�
SXEEOLFR� LPSLHJR� VRQR� VRVSHVH� ILQR� DO� ���GLFHPEUH�������/D� UHOD]LRQH�
LOOXVWUDWLYD�QRQ�PRWLYD�XOWHULRUPHQWH�OD�GLVSRVL]LRQH�

,O� VHFRQGR� SHULRGR� GHO� FRPPD LQ� HVDPH� LQQDO]D� GDOO¶�� DO� ��� SHU�
FHQWR� OD�SHUFHQWXDOH PDVVLPD� GHJOL� LQFDULFKL�GLULJHQ]LDOL� GL� VHFRQGD�
IDVFLD FKH�FLDVFXQD�DPPLQLVWUD]LRQH�SXz�FRQIHULUH��DL�VHQVL�GHOO¶DUWLFROR�
����FR�����GHO�'�/JV������������WHVWR�XQLFR�SXEEOLFR�LPSLHJR���D�SHUVRQH�
GL� SDUWLFRODUH� H� FRPSURYDWD� TXDOLILFD]LRQH� SURIHVVLRQDOH�� QRQ�
ULQYHQLELOH�QHL�UXROL�GHOO¶$PPLQLVWUD]LRQH��FKH�DEELDQR�VYROWR�DWWLYLWj�LQ�
RUJDQLVPL�HG�HQWL�SXEEOLFL�R�SULYDWL�RYYHUR�D]LHQGH�SXEEOLFKH�R�SULYDWH�
FRQ� HVSHULHQ]D� DFTXLVLWD� SHU� DOPHQR� XQ� TXLQTXHQQLR� LQ� IXQ]LRQL�
GLULJHQ]LDOL�� R� FKH� DEELDQR� FRQVHJXLWR� XQD� SDUWLFRODUH� VSHFLDOL]]D]LRQH�
SURIHVVLRQDOH�� FXOWXUDOH� H� VFLHQWLILFD� GHVXPLELOH� GDOOD� IRUPD]LRQH�
XQLYHUVLWDULD� H� SRVWXQLYHUVLWDULD�� GD� SXEEOLFD]LRQL� VFLHQWLILFKH� H� GD�
FRQFUHWH� HVSHULHQ]H� GL� ODYRUR� PDWXUDWH� SHU� DOPHQR� XQ� TXLQTXHQQLR��
DQFKH� SUHVVR� DPPLQLVWUD]LRQL� VWDWDOL�� LYL� FRPSUHVH� TXHOOH� FKH�
FRQIHULVFRQR�JOL� LQFDULFKL�� LQ� SRVL]LRQL� IXQ]LRQDOL� SUHYLVWH� SHU� O
DFFHVVR�
DOOD�GLULJHQ]D��R�FKH�SURYHQJDQR�GDL�VHWWRUL�GHOOD� ULFHUFD��GHOOD�GRFHQ]D�
XQLYHUVLWDULD�� GHOOH�PDJLVWUDWXUH� H� GHL� UXROL� GHJOL� DYYRFDWL� H� SURFXUDWRUL�
GHOOR�6WDWR�

$O�ULJXDUGR��VL�YDOXWL�O¶RSSRUWXQLWj��DL�ILQL�GL�XQD�PDJJLRUH�FKLDUH]]D�
GHOOD�QRUPD��GL�ULIRUPXODUH�OD�VWHVVD�FRPH�XQD�QRYHOOD�GHOO¶DUWLFROR�����
FRPPD����GHO GHFUHWR�OHJLVODWLYR�Q�����������

6L� ULFRUGD�� LQ�SURSRVLWR�� FKH� OD� FLUFRODUH�GHO�3UHVLGHQWH�GHOOD�&DPHUD� VXOOD�
IRUPXOD]LRQH� WHFQLFD� GHL� WHVWL� OHJLVODWLYL� GHO� ��� DSULOH� ����� SUHVFULYH�� DO�
SDUDJUDIR� ��� OHWWHUD� D��� GL� SULYLOHJLDUH� ³PRGLILFD� WHVWXDOH� �©QRYHOODª�� GL� DWWL�
OHJLVODWLYL�YLJHQWL��HYLWDQGR�PRGLILFKH�LPSOLFLWH�R�LQGLUHWWH´��

,Q�EDVH�DOOD�SUHYLJHQWH�GLVFLSOLQD�VWDELOLWD�GDOO¶DUWLFROR�����FRPPD���GHO
WHVWR� XQLFR�� JOL� LQFDULFKL� GLULJHQ]LDOL� SRVVRQR� HVVHUH� FRQIHULWL�� D� WHPSR�
GHWHUPLQDWR�H�IRUQHQGRQH�HVSOLFLWD�PRWLYD]LRQH��DL�VRJJHWWL�VRSUD�LQGLFDWL�HQWUR�
LO�OLPLWH�GHO����SHU�FHQWR�GHOOD�GRWD]LRQH�RUJDQLFD�GHL�GLULJHQWL�DSSDUWHQHQWL�DOOD�
SULPD�IDVFLD�GHL�UXROL�GLULJHQ]LDOL�H�GHOO¶��SHU�FHQWR�GHOOD�GRWD]LRQH�RUJDQLFD�GL�
TXHOOL�DSSDUWHQHQWL�DOOD�VHFRQGD�IDVFLD�
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/D�GXUDWD�GL�WDOL�LQFDULFKL��FRPXQTXH��QRQ�SXz�HFFHGHUH��SHU�JOL�LQFDULFKL�GL�
IXQ]LRQH� GLULJHQ]LDOH� GL� XIILFL� DSLFDOL� H� GL� OLYHOOR� GLULJHQ]LDOH� JHQHUDOH�� LO�
WHUPLQH�GL�WUH�DQQL��H��SHU�JOL�DOWUL�LQFDULFKL�GL�IXQ]LRQH�GLULJHQ]LDOH��LO�WHUPLQH�
GL�FLQTXH�DQQL��

,O�WUDWWDPHQWR�HFRQRPLFR�SXz�HVVHUH�LQWHJUDWR�GD�XQD�LQGHQQLWj�FRPPLVXUDWD�
DOOD� VSHFLILFD� TXDOLILFD]LRQH� SURIHVVLRQDOH�� WHQHQGR� FRQWR� GHOOD� WHPSRUDQHLWj�
GHO�UDSSRUWR�H�GHOOH�FRQGL]LRQL�GL�PHUFDWR�UHODWLYH�DOOH�VSHFLILFKH�FRPSHWHQ]H�
SURIHVVLRQDOL�

'D� XOWLPR�� VL� ULFRUGD� FKH� OD� OHJJH� ��� GLFHPEUH� ������ Q�� ���� �OHJJH� GL�
ELODQFLR�������KD�VWDELOLWR��DUW�����FRPPD������DO��� SHU�FHQWR �LQ�OXRJR�GHO��
SHU�FHQWR���SHU�LO�WULHQQLR������������OD�SHUFHQWXDOH�ILVVDWD�GDOO¶DUW������FRPPD�
���SULPR�SHULRGR�GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������UHODWLYR�DJOL�LQFDULFKL�
GL� OLYHOOR� GLULJHQ]LDOH� QRQ� JHQHUDOH GD� FRQIHULUH� DO� SHUVRQDOH� LQ� VHUYL]LR�
SUHVVR�LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H ³LQ�SRVVHVVR�GL�FRPSURYDWH�
SURIHVVLRQDOLWj� WHFQLFKH�� FRQ� RQHUL� D� YDOHUH� VXOOH� IDFROWj� DVVXQ]LRQDOL� GHO�
PHGHVLPR�0LQLVWHUR´�

8QD� PRGLILFD LQWURGRWWD� LQ� VHGH� UHIHUHQWH DJJLXQJH�� LQILQH�� XQD�
GLVSRVL]LRQH� �WHU]R� SHULRGR�� UHODWLYD� DO� QXPHUR� FRPSOHVVLYR� GHJOL�
LQFDULFKL�GL�IXQ]LRQH�GLULJHQ]LDOH�DWWULEXLELOL�DL�VHQVL�GHO�FLWDWR�FRPPD�
��GHOO¶DUW�����'�/JV�����������QHJOL�HQWL�GL�ULFHUFD GL�FXL�DOO
DUWLFROR���
GHO�G�3�&�P��Q������GHO������

/D�SUHYLVLRQH�GHO�G�3�&�P������GHO�������DUWLFROR����PHQ]LRQD�
� JOL�HQWL�VFLHQWLILFL�GL�ULFHUFD�H�GL�VSHULPHQWD]LRQH�GL�FXL�DOO¶DSSRVLWD�WDEHOOD�

DOOHJDWD�DOOD�OHJJH����PDU]R�������Q�����H�V�P�L��
� O¶,VWLWXWR�VXSHULRUH�GL�VDQLWj��,66��
� O¶,VWLWXWR� VXSHULRUH� SHU� OD� SUHYHQ]LRQH� H� OD� VLFXUH]]D� GHO� ODYRUR� �,63(6/��

�SRL�VRSSUHVVR��FRQ�SDVVDJJLR�GHOOH�IXQ]LRQL�DOO¶,VWLWXWR�SHU�OR�VYLOXSSR�GHOOD�
IRUPD]LRQH�SURIHVVLRQDOH�GHL�ODYRUDWRUL��,6)2/��

� O¶,VWLWXWR�LWDOLDQR�GL�PHGLFLQD�VRFLDOH��SRL�WUDVIRUPDWR�LQ�,VWLWXWR�DIIDUL�VRFLDOL�
�,$6�� VRSSUHVVR� QHO� ����� FRQ� WUDVIHULPHQWR� GHOOH� UHODWLYH� IXQ]LRQL�
DOO¶,6)2/�

� O¶,VWLWXWR�QD]LRQDOH�GL�VWDWLVWLFD��,67$7��
� JOL�LVWLWXWL�GL�ULFHUFD�H�VSHULPHQWD]LRQH�DJUDULD�H�WDODVVRJUDILFL�
� OH� VWD]LRQL� VSHULPHQWDOL�SHU� O¶LQGXVWULD�� VRSSUHVVH�GDO�'�/���������� �DUW�� ���

FR������FRQ�WUDVIHULPHQWR�GHOOH�UHODWLYH�IXQ]LRQL�DOOH�FDPHUH�GL�FRPPHUFLR�
� LO� &HQWUR� ULFHUFKH� HVSHULHQ]H� VWXGL� DSSOLFD]LRQL� PLOLWDUL� �&5(6$0�� �SRL�

WUDVIRUPDWR�LQ�&HQWUR�LQWHUIRU]H�VWXGL�SHU�OH�DSSOLFD]LRQL�PLOLWDUL��&,6$0��
� O¶,VWLWXWR� SHU� OH� WHOHFRPXQLFD]LRQL� H� O
HOHWWURQLFD� GHOOD� PDULQD� PLOLWDUH�

©*LDQFDUOR� 9DOODXULª� �0DULQDWHOHUDGDU��� RJJL� FRQIOXLWR� QHO� &HQWUR� GL�
6XSSRUWR�H�6SHULPHQWD]LRQH�1DYDOH��&661��

� O¶$UHD� GL� ULFHUFD� GL� 7ULHVWH�� ULRUGLQDWR� FRPH�$UHD� GL�5LFHUFD� 6FLHQWLILFD� H�
7HFQRORJLFD�GL�7ULHVWH�± $UHD�6FLHQFH�3DUN�
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/D�PDWHULD� q� RJJL� GLVFLSOLQDWD� GDO� FRPPD���TXDWHU GHOO¶DUWLFROR� ���
GHO�'�/JV������������FKH�ILVVD�LO�QXPHUR�FRPSOHVVLYR�GHJOL�LQFDULFKL�GL�
IXQ]LRQH� GLULJHQ]LDOH� DWWULEXLELOL� QHL� VXPPHQ]LRQDWL� HQWL� GL� ULFHUFD�
ULVSHWWLYDPHQWH� DO� ��� SHU� FHQWR� GHOOD� GRWD]LRQH� RUJDQLFD� GHL� GLULJHQWL�
DSSDUWHQHQWL�DOOD�SULPD�IDVFLD�H�DO����SHU�FHQWR GHOOD�GRWD]LRQH�RUJDQLFD�
GHL�GLULJHQWL�DSSDUWHQHQWL�DOOD�VHFRQGD�IDVFLD�

*OL�LQFDULFKL�XOWHULRUL�ULVSHWWR�DOOH�SHUFHQWXDOL�SUHYLVWH�LQ�YLD�JHQHUDOH�
SHU�OH�SXEEOLFKH�DPPLQLVWUD]LRQL��DUW������FR�����GHYRQR�HVVHUH�FRQIHULWL�D�
ULFHUFDWRUL� R� WHFQRORJL� LQ� VHUYL]LR�� SUHYLD� VHOH]LRQH� LQWHUQD� �YROWD� DG�
DFFHUWDUH� �LO� SRVVHVVR� GL� FRPSURYDWD� HVSHULHQ]D� SOXULHQQDOH� H� VSHFLILFD�
SURIHVVLRQDOLWj��QHOOH�PDWHULH�RJJHWWR�GHOO
LQFDULFR���4XHVWR�� QHOO
DPELWR�
GHOOH�ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

/D�GLVSRVL]LRQH�LQ HVDPH�SUHYHGH�OD�SRVVLELOLWj�GL�LQQDO]DUH�GDO����DO�
��� SHU� FHQWR� OD� SHUFHQWXDOH� GL� LQFDULFKL� GLULJHQ]LDOL� GL� VHFRQGD� IDVFLD�
DWWULEXLELOL� DL� VHQVL� GHO� FRPELQDWR�GLVSRVWR�GHL� FRPPL��� H���TXDWHU GHO�
'�/JV������GHO�������D�YDOHUH�VXOOH�IDFROWj�DVVXQ]LRQDOL�GL FLDVFXQ�HQWH�GL�
ULFHUFD��

$O�ULJXDUGR��VL�YDOXWL�O¶RSSRUWXQLWj��DL�ILQL�GL�XQD�PDJJLRUH�FKLDUH]]D�
GHOOD�QRUPD��GL�ULIRUPXODUH�OD�VWHVVD�FRPH�XQD�QRYHOOD�GHOO¶DUWLFROR�����
FRPPD���TXDWHU��GHO�GHFUHWR�OHJLVODWLYR�Q�����������
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$UWLFROR����FRPPL�GD�� D���TXDWHU
�3XEEOLFD]LRQH�GHL�FRPSHQVL�H�GHL�UHGGLWL�GHL�GLULJHQWL�SXEEOLFL�

,�FRPPL�GD��� D� ��TXDWHU GHOO¶DUWLFROR� ��GLVSRQJRQR� FKH� ILQR� DO� ���
GLFHPEUH������QRQ�FRVWLWXLVFH�FDXVD�GL�UHVSRQVDELOLWj�GLULJHQ]LDOH�H�QRQ�
VL� DSSOLFDQR� OH� UHODWLYH� VDQ]LRQL� SHU� OD�PDQFDWD� SXEEOLFD]LRQH� GD� SDUWH�
GHOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� GHL� FRPSHQVL� H� GHL� GDWL� UHGGLWXDOL� H�
SDWULPRQLDOL� GHL GLULJHQWL� SXEEOLFL�� FRPH� VWDELOLWR� GDO� '�/JV�� ���������
)DQQR� HFFH]LRQH� ± FRPH� VSHFLILFDWR� QHO� FRUVR� GHOO¶HVDPH� LQ� VHGH�
UHIHUHQWH� � L� GLULJHQWL� GL� FXL� DOO¶DUW�� ���� FRPPL� �� H� �� GHO� GHFUHWR�
OHJLVODWLYR� ���� GHO� ����� �VHJUHWDULR� JHQHUDOH�� FDSR� GLSDUWLPHQWR��
GLULJHQWH�FRQ�LQFDULFKL�GL�IXQ]LRQH�GLULJHQ]LDOH�GL�OLYHOOR�JHQHUDOH��SHU�L�
TXDOL� FRQWLQXD� D� WURYDUH� DSSOLFD]LRQH� OD� GLVFLSOLQD� YLJHQWH� UHODWLYD� DJOL�
REEOLJKL�GL�SXEEOLFD]LRQH��H[�DUW�����'�/JV������������6RQR�IDWWL�VDOYL� L�
VHWWRUL� SHU� L� TXDOL� q� SRVVLELOH� GLVSRUUH� XQD� GHURJD� LQ� UDJLRQH� GHO�
SUHJLXGL]LR�SHU�OD�VLFXUH]]D��

9LHQH�VSHFLILFDWR�FKH�OD�SUHYLVLRQH�q�DGRWWDWD�QHOOH�PRUH�GHOO¶DGR]LRQH�
GHL� SURYYHGLPHQWL� GL� DGHJXDPHQWR� DOOD� VHQWHQ]D� GHOOD� &RUWH�
FRVWLWX]LRQDOH� Q�� ��� GHO� ��� IHEEUDLR� ������ FRQ� FXL� O¶REEOLJR� GL�
SXEEOLFD]LRQH�GL�WDOL�GDWL�q�VWDWR�RJJHWWR�GL�XQD�SDU]LDOH�GLFKLDUD]LRQH�GL�
LQFRVWLWX]LRQDOLWj�� 9LHQH� TXLQGL� GHPDQGDWD� DG� XQ� UHJRODPHQWR� GL�
GHOHJLILFD]LRQH�� GD� DGRWWDUH� VHQWLWR� LO� *DUDQWH� SHU� OD� SULYDF\��
O¶LQGLYLGXD]LRQH�GHL�GDWL� FKH� OH� DPPLQLVWUD]LRQL�GHYRQR�SXEEOLFDUH� FRQ�
ULJXDUGR� DL� WLWRODUL� GL� LQFDULFKL� GLULJHQ]LDOL�� FRPXQTXH� GHQRPLQDWL�� QHO�
ULVSHWWR�GL�GHWHUPLQDWL�FULWHUL�TXDOL�

OD� JUDGXD]LRQH� ± WHQXWR� FRQWR� GL� XQD� VHULH� GL� HOHPHQWL� UHODWLYL�
DOO¶LQFDULFR�VYROWR�� GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�GHL GDWL�UHODWLYL�DO�
FXUULFXOXP HG� DOO¶DVVXQ]LRQH� GL� DOWUL� HYHQWXDOL� LQFDULFKL� FRQ� RQHUL� D�
FDULFR�GHOOD�ILQDQ]D�SXEEOLFD�H�L�UHODWLYL�FRPSHQVL�
OD�SRVVLELOLWj� FKH� L� GDWL� SDWULPRQLDOL� SRVVDQR�HVVHUH�RJJHWWR� DQFKH� GL�
VROD�FRPXQLFD]LRQH�DOO
DPPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D�
O¶LQGLYLGXD]LRQH� GHL� GLULJHQWL� GHOO
DPPLQLVWUD]LRQH� GHOO
LQWHUQR�� GHJOL�
DIIDUL� HVWHUL�� GHOOH� )RU]H� GL� SROL]LD�� GHOOH� )RU]H� DUPDWH� H�
GHOO
DPPLQLVWUD]LRQH� SHQLWHQ]LDULD� FKH� VRQR� HVFOXVL� GDOO¶REEOLJR� GL�
SXEEOLFD]LRQH��SHU�PRWLYL�GL�VLFXUH]]D�
,Q� VHGH� UHIHUHQWH� VRQR� VWDWH� LQROWUH� LQWURGRWWH� XOWHULRUL� GLVSRVL]LRQL�

VWDELOHQGR�� LQ� SDUWLFRODUH�� FKH� QRQ� q� FRQVHQWLWD� O
LQGLFL]]D]LRQH� GHL� GDWL�
GHOOH� LQIRUPD]LRQL� RJJHWWR� GHO� UHJRODPHQWR� H� FKH� JOL� REEOLJKL� GL�
SXEEOLFD]LRQH� VRQR� HVWHVL� DQFKH� DL� FRPSRQHQWL� GHOOH� FRPPLVVLRQL�
VWUDRUGLQDULH� SHU� OD� JHVWLRQH� GHJOL� HQWL� ORFDOL� VFLROWL� SHU� LQILOWUD]LRQL�
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PDILRVH� H� GHO� FRPLWDWR� GL� VRVWHJQR� H� PRQLWRUDJJLR� GHOO¶D]LRQH� GHOOH�
FRPPLVVLRQL�VWUDRUGLQDULH�FRVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOO¶LQWHUQR��

6L� ULFRUGD� FKH� LO� '�/JV�� ������� �FRGLFH� GHOOD� WUDVSDUHQ]D�� UHFD�
GLVSRVL]LRQL� ULJXDUGDQWL� JOL� REEOLJKL� GL� SXEEOLFLWj�� WUDVSDUHQ]D� H�
GLIIXVLRQH�GL�LQIRUPD]LRQL�GD�SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL��
LQ�DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDOOD�OHJJH�DQWLFRUUX]LRQH��/������������

,O�SURYYHGLPHQWR� LQGLYLGXD�XQD�DPSLD�VHULH�GL�GRFXPHQWL�H�GL�DWWL� OD�
FXL� SXEEOLFD]LRQH� FRVWLWXLVFH� XQ� REEOLJR� GD� SDUWH� GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�� ,� GRFXPHQWL�� OH� LQIRUPD]LRQL� HG� L� GDWL� RJJHWWR� GL�
SXEEOLFD]LRQH� REEOLJDWRULD� VRQR� SXEEOLFDWL� SHU� XQ� SHULRGR� GL �� DQQL� H�
FRPXQTXH� ILQR� D� FKH� SURGXFRQR� L� ORUR� HIIHWWL�� SHU� UHQGHUOL� DFFHVVLELOL��
VRQR� SXEEOLFDWL� LQ� XQ¶DSSRVLWD� VH]LRQH� GHQRPLQDWD� ©$PPLQLVWUD]LRQH�
WUDVSDUHQWHª QHOOD�KRPH�SDJH GHL�VLWL�LVWLWX]LRQDOL�GL�FLDVFXQD�S�D���DUWLFROL�
��H����

8QD� SULPD� WLSRORJLD� GL� REEOLJKL� ULJXDUGD� OD� SXEEOLFD]LRQH� GL�
LQIRUPD]LRQL� FRQFHUQHQWL� O
RUJDQL]]D]LRQH� H� O
DWWLYLWj GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL� �DUWLFROL� �������� 9L� ULHQWUDQR� L� GDWL� UHODWLYL�
DOO
DUWLFROD]LRQH� GHJOL� XIILFL�� FRQ� OH� UHODWLYH� FRPSHWHQ]H� H� ULVRUVH� D�
GLVSRVL]LRQH� H� WXWWH� OH� LQIRUPD]LRQL� VXL� ULIHULPHQWL� XWLOL� DO� FLWWDGLQR� FKH�
LQWHQGD� ULYROJHUVL� DG� XQD� SXEEOLFD� DPPLQLVWUD]LRQH� SHU� TXDOVLDVL�
ULFKLHVWD� LQHUHQWH� L� FRPSLWL� LVWLWX]LRQDOL� GHJOL� XIILFL� �WUD� FXL� L� EDQGL� GL�
FRQFRUVR��JOL�HOHQFKL�GHL�SURYYHGLPHQWL�DGRWWDWL�HFF���

7UD� JOL� REEOLJKL� GL� SXEEOLFD]LRQH� GHOOH� S�D�� YL� ULHQWUDQR� TXHOOL� FKH�
ULJXDUGDQR� L� GDWL� GHL� WLWRODUL� GL� LQFDULFKL� SROLWLFL�� DQFKH� GL� QDWXUD� QRQ�
HOHWWLYD��H�L�GLULJHQWL�SXEEOLFL�

&RQ� ULIHULPHQWR� D� TXHVWL� VRJJHWWL� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� VRQR�
WHQXWH�D�SXEEOLFDUH�

O¶DWWR�GL�QRPLQD��DUW������FRPPD����OHWW��D��
LO�FXUULFXOXP �DUW������FRPPD����OHWW��E��
L� FRPSHQVL GL� TXDOXQTXH� QDWXUD� FRQQHVVL� DOOD� FDULFD�� FRPSUHVL� JOL�
LPSRUWL�GL�YLDJJL�GL�VHYL]LR�H�PLVVLRQL��DUW������FRPPD����OHWW��F��
L� GDWL� UHODWLYL� DG� HYHQWXDOL� DOWUL� LQFDULFKL� LQ� HQWL� SXEEOLFL� R� SULYDWL� H�
UHODWLYL�FRPSHQVL��DUW������FRPPD����OHWW��G��
DOWUL� HYHQWXDOL� LQFDULFKL� FRQ� RQHUL� D� FDULFR� GHOOD� ILQDQ]D� SXEEOLFD� H�
UHODWLYL�FRPSHQVL��DUW������FRPPD����OHWW��H��
OH� GLFKLDUD]LRQL� SDWULPRQLDOL FXL� DOO
DUWLFROR� ��� GHOOD� OHJJH� �� OXJOLR�
������Q�������QRQFKp�OH�DWWHVWD]LRQL�H�GLFKLDUD]LRQL�GL�FXL�DJOL�DUWLFROL�
��H���GHOOD�PHGHVLPD�OHJJH��OLPLWDWDPHQWH�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
�DUW������FRPPD����OHWW��I���'�/JV�����������
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/H� SXEEOLFKH� DPPLQLVWUD]LRQL� SXEEOLFDQR� WDOL� GDWL� HQWUR� WUH� PHVL
GDOOD�QRPLQD�R�GDO�FRQIHULPHQWR�GHOO¶LQFDULFR�H�SHU�L�WUH�DQQL�VXFFHVVLYL
GDOOD�FHVVD]LRQH�GHOO¶LQFDULFR��DUW������FRPPD����

/¶REEOLJR� GL� SXEEOLFD]LRQH� GHL� GDWL� SDWULPRQLDOL�� LQ� RULJLQH� SUHYLVWR�
SHU� L� VROL� WLWRODUL� GL� LQFDULFKL� SROLWLFL�� q� VWDWR� HVWHVR� DQFKH� DL� GLULJHQWL�
SXEEOLFL DG� RSHUD� GHO� '�/JV� ������� FKH KD� DSSRUWDWR� GLYHUVH�
PRGLILFKH� H� LQWHJUD]LRQL� DO� '�/JV�� ��������� ,O� QXRYR� FRPPD� ��ELV
GHOO¶DUWLFROR� ��� GHO� '�/JV�� �������� �LQWURGRWWR GDOO¶DUW�� ���� FRPPD� ���
OHWW��F� GHO�'�/JV�����������KD�SUHYLVWR�LQ�SDUWLFRODUH�OD�SXEEOLFD]LRQH�GL�
WDOL�GDWL�³SHU�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´�

3HU� L� GLULJHQWL� O¶REEOLJR� ULJXDUGD� L�GDWL�SDWULPRQLDOL ULFDYDELOL� GDOOD�
GLFKLDUD]LRQH�GHL�UHGGLWL H�GD�DSSRVLWH DWWHVWD]LRQL�VXL�GLULWWL�UHDOL VXL�
EHQL�LPPRELOL�H�PRELOL�LVFULWWL�LQ�SXEEOLFL�UHJLVWUL��VXOOH D]LRQL�GL�VRFLHWj�
H�VXOOH�TXRWH�GL�SDUWHFLSD]LRQH�D�VRFLHWj �DUW�����/������������ ,QROWUH��OD�
PHGHVLPD� OHJJH�SUHYHGH� FKH� HQWUR�XQ�PHVH� GDOOD� VFDGHQ]D�GHO� WHUPLQH�
XWLOH� SHU� OD� SUHVHQWD]LRQH� GHOOD� GLFKLDUD]LRQH� GHL� UHGGLWL� VRJJHWWL�
DOO
LPSRVWD� VXL� UHGGLWL� GHOOH� SHUVRQH� ILVLFKH�� q� QHFHVVDULR� GHSRVLWDUH�
XQ
DWWHVWD]LRQH�FRQFHUQHQWH�OH�YDULD]LRQL�GHOOD�VLWXD]LRQH�SDWULPRQLDOH
LQWHUYHQXWH� QHOO
DQQR� SUHFHGHQWH� H� FRSLD� GHOOD� GLFKLDUD]LRQH� GHL� UHGGLWL
�DUW�� ��� H� FKH� HQWUR� WUH� PHVL� VXFFHVVLYL� DOOD� FHVVD]LRQH� GDOO
XIILFLR� q�
QHFHVVDULR GHSRVLWDUH� XQD� GLFKLDUD]LRQH� FRQFHUQHQWH� OH� YDULD]LRQL� GHOOD�
VLWXD]LRQH�SDWULPRQLDOH�LQWHUYHQXWH�GRSR�O
XOWLPD�DWWHVWD]LRQH��DUW�����

/
LQDGHPSLPHQWR� GHJOL� REEOLJKL� GL� SXEEOLFD]LRQH� SUHYLVWL� GDOOD�
QRUPDWLYD�YLJHQWH�� FRPSUHVL�TXHOOL�GL� FXL� VRSUD�� FRVWLWXLVFRQR�HOHPHQWR�
GL� YDOXWD]LRQH GHOOD UHVSRQVDELOLWj� GLULJHQ]LDOH�� HYHQWXDOH� FDXVD� GL�
UHVSRQVDELOLWj� SHU� GDQQR DOO
LPPDJLQH� GHOO
DPPLQLVWUD]LRQH� H� VRQR�
FRPXQTXH� YDOXWDWL� DL� ILQL� GHOOD� FRUUHVSRQVLRQH� GHOOD� UHWULEX]LRQH� GL�
ULVXOWDWR� H� GHO� WUDWWDPHQWR� DFFHVVRULR� FROOHJDWR� DOOD� SHUIRUPDQFH
LQGLYLGXDOH�GHL�UHVSRQVDELOL �DUW������'�/JV������������

,QROWUH�� OD�PDQFDWD�R� LQFRPSOHWD�FRPXQLFD]LRQH�GHOOH� LQIRUPD]LRQL�H�
GHL� GDWL� FRQFHUQHQWL� OD� VLWXD]LRQH� SDWULPRQLDOH� FRPSOHVVLYD� GHO� WLWRODUH�
GHOO
LQFDULFR�DO�PRPHQWR�GHOO
DVVXQ]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�Gj GLULWWR� O
DVVXQ]LRQH�GHOOD�
FDULFD�� Gj� OXRJR� D� XQD� VDQ]LRQH� DPPLQLVWUDWLYD� SHFXQLDULD GD� ���� D�
�������HXUR�D�FDULFR�GHO� UHVSRQVDELOH�GHOOD�PDQFDWD�FRPXQLFD]LRQH�H� LO�
UHODWLYR� SURYYHGLPHQWR� q� SXEEOLFDWR� VXO� VLWR� LQWHUQHW
GHOO
DPPLQLVWUD]LRQH�R�RUJDQLVPR� LQWHUHVVDWR� /H�VDQ]LRQL� VRQR� LUURJDWH�
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GDOO¶$1$&�� VHFRQGR� OH� PRGDOLWj� ILVVDWH� GDOOD� PHGHVLPD� $XWRULWj� QHO�
UHJRODPHQWR�GHO����QRYHPEUH����� �DUW������'�/JV������������

/¶$XWRULWj� QD]LRQDOH� DQWLFRUUX]LRQH�� LQ� FRQVLGHUD]LRQH� GHOOH�
PRGLILFKH� LQWHUYHQXWH� KD� DGRWWDWR� DSSRVLWH� /LQHH� JXLGD VXOO¶DWWXD]LRQH�
GHOO¶DUWLFROR ��� GHO� '�/JV�� �������� FRPH� PRGLILFDWR� GDOO¶DUW�� ��� GHO�
'�/JV�� �������� �'HOLEHUD]LRQH� �� PDU]R� ������ Q�� ����� FRQ� OH� TXDOL� KD�
IRUQLWR� LQGLFD]LRQL� H� FKLDULPHQWL� DL� ILQL� GHOO¶DSSOLFD]LRQH� GHOOH� QXRYH�
GLSRVL]LRQL��FRPSUHVD�O¶HQWUDWD�LQ�YLJRUH��YHGL�ROWUH��

)LQDOLWj�GHOOD�GLVSRVL]LRQH�LQ�HVDPH�q�TXHOOD�GL�VRVSHQGHUH�ILQR�DO����
GLFHPEUH����� O¶DSSOLFD]LRQH�GHOOH�VDQ]LRQL SUHYLVWH�GDJOL�DUWLFROL����H�
��� GHO� FRGLFH� GHOOD� WUDVSDUHQ]D�� LQ� FDVR� GL�PDQFDWD�SXEEOLFD]LRQH� VLD�
GHL� FRPSHQVL�� VLD� GHL� GDWL� SDWULPRQLDOL� GHL� GLULJHQWL��$G� HVFOXVLRQH��
FRPH�VSHFLILFDWR�QHO�FRUVR�GHOO¶HVDPH�LQ�VHGH�UHIHUHQWH��GHL�GLULJHQWL�GL�
FXL�DOO¶DUW������FRPPL���H���GHO�GHFUHWR�OHJLVODWLYR�����GHO�������VL�WUDWWD�
GHL� GLULJHQWL� FRQ� LQFDULFKL� GL� VHJUHWDULR� JHQHUDOH� GL� PLQLVWHUL� R� FRQ�
LQFDULFKL� GL� GLUH]LRQH� GL� VWUXWWXUH� DUWLFRODWH� DO� ORUR� LQWHUQR� LQ� XIILFL�
GLULJHQ]LDOL� JHQHUDOL� �DUW�� ���� FRPPD� ��� H� GHL� GLULJHQWL� FRQ� LQFDULFKL� GL�
IXQ]LRQH�GLULJHQ]LDOH�GL�OLYHOOR�JHQHUDOH��DUW������FRPPD�����

3HU�WDOL�GLULJHQWL�FRQWLQXD�D�WURYDUH�SLHQD�DSSOLFD]LRQH�OD�GLVFLSOLQD�GL�
SXEEOLFD]LRQH� YLJHQWH� �H[ DUW�� ��� '�/JV�� ���������� IHUPD� UHVWDQGR� OD�
SUHYLVLRQH�GL�FXL�DOOD�OHWWHUD�F��GHO�FRPPD�LQ�HVDPH��LQGLYLGXD]LRQH�GHL�
VHWWRUL�HVFOXVL�GDOOD�QXRYD�GLVFLSOLQD�± VL�YHGD�LQIUD��

&RPH� ULFRUGDWR�� VXOO¶HVWHQVLRQH� GHOO¶REEOLJR� GL� SXEEOLFD]LRQH� DL�
UHGGLWL�H�SDWULPRQL�SHUVRQDOL �GL�FXL�DOO¶DUW����� FRPPD���� OHWW�� I���GHO�
'�/JV�� �������� GL� WXWWL L� GLULJHQWL� SXEEOLFL�� q� LQWHUYHQXWD� OD� VHQWHQ]D�
������� GHOOD�&RUWH� FRVWLWX]LRQDOH�� FKH� KD� HYLGHQ]LDWR� FRPH� VL� WUDWWL� GL�
GDWL� QRQ� QHFHVVDULDPHQWH� H� GLUHWWDPHQWH� FROOHJDWL DOO¶HVSOHWDPHQWR�
GHOO¶LQFDULFR�DIILGDWR�

/D� &RUWH� KD� TXLQGL� GLFKLDUDWR� O¶LOOHJLWWLPLWj� FRVWLWX]LRQDOH GHOOD�
QRUPD� QHOOD� SDUWH� LQ� FXL� SUHYHGH� FKH� OH� SXEEOLFKH� DPPLQLVWUD]LRQL�
GHYRQR�SXEEOLFDUH�L�GDWL�GL�FXL�DOO¶DUW������FRPPD����OHWWHUD�I���SHU�WXWWL�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�� DQ]LFKp� VROR� SHU� L� WLWRODUL� GHJOL�
LQFDULFKL� GLULJHQ]LDOL� SUHYLVWL� GDOO¶DUW�� ���� FRPPL� �� H� ��� GHO� GHFUHWR�
OHJLVODWLYR� ��� PDU]R� ������ Q�� ����� /D� &RUWH� KD� ULWHQXWR� YLFHYHUVD�
OHJLWWLPR� O¶REEOLJR� GL� SXEEOLFD]LRQH� GHL� FRPSHQVL� GL� WXWWL� L� GLULJHQWL�
SXEEOLFL��

/D� &RUWH� VL� q� WURYDWD� D� JLXGLFDUH� ©XQD� TXHVWLRQH� FRQFHUQHQWH� LO�
ELODQFLDPHQWR� WUD�GXH�GLULWWL��TXHOOR�DOOD� ULVHUYDWH]]D�GHL�GDWL�SHUVRQDOL�� LQWHVR�
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FRPH�GLULWWR�D�FRQWUROODUH�OD FLUFROD]LRQH�GHOOH�LQIRUPD]LRQL�ULIHULWH�DOOD�SURSULD�
SHUVRQD�� H� TXHOOR� GHL� FLWWDGLQL� DO� OLEHUR� DFFHVVR� DL� GDWL� HG� DOOH� LQIRUPD]LRQL�
GHWHQXWL�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQLª�

,Q� QRPH� GL� ULOHYDQWL� RELHWWLYL� GL� WUDVSDUHQ]D� GHOO¶HVHUFL]LR� GHOOH� IXQ]LRQL�
SXEEOLFKH�� H� LQ� YLVWD� GHOOD� WUDVIRUPD]LRQH� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH� LQ�
XQD� ©FDVD� GL� YHWURª�� � DUJRPHQWD� OD� &RUWH� � LO� OHJLVODWRUH� SXz� DSSURQWDUH�
VWUXPHQWL�FKH�FRQVHQWDQR�D�FKLXQTXH�GL�DFFHGHUH�OLEHUDPHQWH�DOOH�LQIRUPD]LRQL�
GHWHQXWH� GDOOH� S�D�� 7XWWDYLD�� OD� FRQRVFHQ]D� GL� WDOL� LQIRUPD]LRQL� GHYH� HVVHUH�
©UDJLRQHYROPHQWH�HG�HIIHWWLYDPHQWH�FRQQHVVD�DOO¶HVHUFL]LR�GL�XQ�FRQWUROOR��VLD�
VXO�FRUUHWWR�SHUVHJXLPHQWR�GHOOH�IXQ]LRQL�LVWLWX]LRQDOL��VLD�VXO�FRUUHWWR�LPSLHJR�
GHOOH�ULVRUVH�SXEEOLFKHª�

&Lz� YDOH� SHU� L� FRPSHQVL� GL� TXDOVLDVL� QDWXUD� FRQQHVVL� DOO¶DVVXQ]LRQH� GHOOD�
FDULFD �GL�FXL�DOO¶DUW������FRPPD����OHWW��F� GHO�'�/JV����������� LO�FXL�REEOLJR�GL�
SXEEOLFD]LRQH�YLHQH�SUHVHUYDWR��GDOOD�VHQWHQ]D��SHU�WXWWL�L�GLULJHQWL SXEEOLFL��©6L�
WUDWWD�� LQIDWWL�� GL� FRQVHQWLUH�� LQ� IRUPD� GLIIXVD�� LO� FRQWUROOR� VXOO¶LPSLHJR� GHOOH�
ULVRUVH� SXEEOLFKH� H� SHUPHWWHUH� OD� YDOXWD]LRQH� FLUFD� OD� FRQJUXLWj� ± ULVSHWWR� DL�
ULVXOWDWL�UDJJLXQWL�H�DL�VHUYL]L�RIIHUWL�± GL�TXHOOH�XWLOL]]DWH�SHU�OD�UHPXQHUD]LRQH�
GHL� VRJJHWWL� UHVSRQVDELOL�� D� RJQL� OLYHOOR�� GHO� EXRQ� DQGDPHQWR� GHOOD� SXEEOLFD�
DPPLQLVWUD]LRQHª�

$�GLYHUVD�FRQFOXVLRQH�JLXQJH�OD�&RUWH�SHU�OD�SXEEOLFD]LRQH�GHL�GDWL�UHODWLYL�
DL� UHGGLWL� H� DO� SDWULPRQLR� SHUVRQDOL �GL� FXL� DOO¶DUW�� ���� FRPPD� ��� OHWW�� I� GHO�
'�/JV������������ HVWHVD�� VHQ]D�DOFXQD�GLVWLQ]LRQH��D WXWWL� L� WLWRODUL�GL� LQFDULFKL
GLULJHQ]LDOL�

6L� WUDWWD� GL� GDWL� FKH� ©QRQ� QHFHVVDULDPHQWH� ULVXOWDQR� LQ� GLUHWWD� FRQQHVVLRQH�
FRQ� O¶HVSOHWDPHQWR� GHOO¶LQFDULFR� DIILGDWRª�� ,QIDWWL�� OD� ORUR� SXEEOLFD]LRQH� QRQ�
SXz�HVVHUH VHPSUH�JLXVWLILFDWD�� FRPH�DYYLHQH�SHU�L�WLWRODUL�GL�LQFDULFKL�SROLWLFL�
± GDOOD QHFHVVLWj� GL� UHQGHUH� FRQWR� DL� FLWWDGLQL� GL� RJQL� DVSHWWR� GHOOD� SURSULD�
FRQGL]LRQH� HFRQRPLFD H� VRFLDOH� DOOR� VFRSR� GL� PDQWHQHUH� VDOGR�� GXUDQWH� LO�
PDQGDWR��LO�UDSSRUWR�GL�ILGXFLD�FKH DOLPHQWD�LO�FRQVHQVR�SRSRODUH�

,QROWUH�� OD� &RUWH� SDYHQWD� LO� ULVFKLR� GL� JHQHUDUH� ³RSDFLWj� SHU� FRQIXVLRQH´�
QHOO¶LPPLVVLRQH�GL�XQD�PDVVD�LPSRUWDQWH�GL�GDWL�SHUVRQDOL��VWDQWH�OD�SODWHD�GHJOL�
LQWHUHVVDWL��YDOXWDWD�LQ�FLUFD�����PLOD�LQWHUHVVDWL��ROWUH�DL�FRQLXJL�H�SDUHQWL�HQWUR�
LO�VHFRQGR�JUDGR�

/D�GLVSRVL]LRQH� LQ� HVDPH�SUHYHGH� FKH�HQWUR� LO� ���GLFHPEUH����� LO�
*RYHUQR�DGRWWL�XQ�UHJRODPHQWR GL�GHOHJLILFD]LRQH �DL�VHQVL�GHOO¶DUW������
FRPPD� ��� GHOOD� OHJJH� Q�� ���� GHO� ������ FKH� LQGLYLGXL� L� GDWL FKH� OH�
SXEEOLFKH�DPPLQLVWUD]LRQL�H�JOL�DOWUL�VRJJHWWL�SUHYLVWL�GDOOD�OHJJH�GHYRQR�
SXEEOLFDUH�FRQ�ULIHULPHQWR�DL� WLWRODUL�DPPLQLVWUDWLYL�GL�YHUWLFH��VX�FXL�VL�
YHGD� DQFKH� VXSUD�� H� GL� LQFDULFKL� GLULJHQ]LDOL�� FRPSUHVH� OH� SRVL]LRQL�
RUJDQL]]DWLYH�DG�HVVL�HTXLSDUDWH��

*OL� DOWUL� VRJJHWWL WHQXWL� DOOD� SXEEOLFD]LRQH� VRQR� TXHOOL� LQGLFDWL�
DOO¶DUWLFROR���ELV��FRPPD����GHO�'�/JV�����������RVVLD�

HQWL�SXEEOLFL�HFRQRPLFL�H�RUGLQL�SURIHVVLRQDOL�
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VRFLHWj� LQ� FRQWUROOR� SXEEOLFR� HVFOXVH� OH� VRFLHWj� TXRWDWH�� QRQFKp� OH�
VRFLHWj�GD�HVVH�SDUWHFLSDWH�� VDOYR�FKH�TXHVWH�XOWLPH� VLDQR��QRQ�SHU� LO�
WUDPLWH�GL�VRFLHWj�TXRWDWH��FRQWUROODWH�R�SDUWHFLSDWH�GD�DPPLQLVWUD]LRQL�
SXEEOLFKH��
DVVRFLD]LRQL��IRQGD]LRQL�H�HQWL�GL�GLULWWR�SULYDWR��FRQ�ELODQFLR�VXSHULRUH�
D�����PLOD HXUR��OD�FXL�DWWLYLWj�VLD�ILQDQ]LDWD�LQ�PRGR�PDJJLRULWDULR�SHU�
DOPHQR� GXH� HVHUFL]L� ILQDQ]LDUL� FRQVHFXWLYL� QHOO
XOWLPR� WULHQQLR� GD�
SXEEOLFKH� DPPLQLVWUD]LRQL� H� LQ� FXL� OD� WRWDOLWj� GHL� WLWRODUL� R� GHL�
FRPSRQHQWL�GHOO
RUJDQR�G
DPPLQLVWUD]LRQH�R�GL�LQGLUL]]R�VLD�GHVLJQDWD�
GD�SXEEOLFKH�DPPLQLVWUD]LRQL�

&RQ�XQD�PRGLILFD�GLVSRVWD�LQ�VHGH�UHIHUHQWH��VL�DIILGD�DO�UHJRODPHQWR�
DQFKH� O¶LQGLYLGXD]LRQH�GHL�GDWL�GD�SXEEOLFDUH� LQ� ULIHULPHQWR�DL� LQFDULFKL�
GL� GLUHWWRUH� JHQHUDOH�� GLUHWWRUH� VDQLWDULR� H� GLUHWWRUH� DPPLQLVWUDWLYR��
QRQFKp� GHJOL� LQFDULFKL� GL� UHVSRQVDELOH� GL� GLSDUWLPHQWR� H� GL� VWUXWWXUH�
VHPSOLFL�H�FRPSOHVVH�GHOOH�D]LHQGH�VDQLWDULH�HG�RVSHGDOLHUH��3HU�TXHVWL�
VRJJHWWL�� OH� PHGHVLPH� D]LHQGH� VRQR� WHQXWH�� VHFRQGR� TXDQWR� SUHYLVWR�
GDOO¶DUWLFROR�����FRPPD���GHO�'�/JV�����GHO�������D�SXEEOLFDUH� WXWWH� OH�
LQIRUPD]LRQL� H� L� GDWL� FRQFHUQHQWL� OH� SURFHGXUH� GL� FRQIHULPHQWR� GHJOL�
LQFDULFKL� LYL� FRPSUHVL� L� EDQGL� H� JOL� DYYLVL� GL� VHOH]LRQH�� OR� VYROJLPHQWR�
GHOOH�UHODWLYH�SURFHGXUH��JOL�DWWL�GL�FRQIHULPHQWR�

,O� UHJRODPHQWR� q� DGRWWDWR� VX� SURSRVWD� GHO� 0LQLVWUR� SHU� OD� SXEEOLFD�
DPPLQLVWUD]LRQH��GL FRQFHUWR�FRQ� LO�0LQLVWUR�GHOOD�JLXVWL]LD�� LO 0LQLVWUR�
GHOO
LQWHUQR� LO�0LQLVWUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� LO�0LQLVWUR� GHJOL�
DIIDUL HVWHUL�H�LO�0LQLVWUR�GHOOD GLIHVD��VHQWLWR�LO�*DUDQWH�SHU�OD�SURWH]LRQH�
GHL�GDWL�SHUVRQDOL��QHO�ULVSHWWR�GL�XQD�VHULH�GL�FULWHUL��TXDOL�

OHWW��D���JUDGXD]LRQH�GHJOL�REEOLJKL�GL�SXEEOLFD]LRQH�GHL�GDWL UHODWLYL�
DO�FXUULFXOXP H� DJOL� HYHQWXDOL� DOWUL� LQFDULFKL� FRQ� RQHUL� D� FDULFR� GHOOH�
ILQDQ]D�SXEEOLFD �GL�FXL�DO�FRPPD����OHWW��E��HG�H���GHOO
DUW������FRPPD�
��� GHO� '�/JV�� ��������� QHOOD� IRUPXOD]LRQH� RULJLQDULD UHFDWD� GDO�
GHFUHWR�OHJJH�� PRGLILFDWD� LQ� VHGH� UHIHUHQWH�� VL� SUHYHGHYD� OD�
JUDGXD]LRQH� GHJOL� REEOLJKL� GL� SXEEOLFD]LRQH� DQFKH� GHL� GDWL� UHODWLYL�
DOO¶DWWR GL� QRPLQD� �OHWW��D� H� DL� FRPSHQVL� �OHWW�� F��� /D� JUDGXD]LRQH� q�
HIIHWWXDWD�LQ UHOD]LRQH DO ULOLHYR HVWHUQR�GHOO
LQFDULFR�VYROWR� DO OLYHOOR
GL SRWHUH JHVWLRQDOH H GHFLVLRQDOH HVHUFLWDWR FRUUHODWR DOO
HVHUFL]LR GHOOD
IXQ]LRQH GLULJHQ]LDOH� H�� FRPH�SUHYLVWR� GD� XQD�PRGLILFD� DSSURYDWD� LQ�
VHGH�UHIHUHQWH��WHQXWR�DQFKH�FRQWR�GHOOD�FRPSOHVVLWj�GHOOD�VWUXWWXUD�FXL�
q�SUHSRVWR�LO�WLWRODUH�GHOO
LQFDULFR��IHUPR�UHVWDQGR�SHU�WXWWL�L�WLWRODUL�GL�
LQFDULFKL� GLULJHQ]LDOL� O
REEOLJR� GL� FRPXQLFD]LRQH� DOO¶DPPLQLVWUD]LRQH�
GHL�GDWL�SDWULPRQLDOL�H� UHGGLWXDOL�FKH�SRVVDQR�SRUOR� LQ�XQD�VLWXD]LRQH�
GL� SRWHQ]LDOH� FRQIOLWWR� GL� LQWHUHVVL� � SUHYLVWL� GDO� &RGLFH� GL�
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FRPSRUWDPHQWR� GHL� GLSHQGHQWL� SXEEOLFL� �DUWLFROR� ���� FRPPD����'35�
���DSULOH�������Q������

,Q�SURSRVLWR�� VL� ULFRUGD� FKH� OD� ULFKLDPDWD� VHQWHQ]D�Q�� ���GHO������GHOOD�
&RUWH�FRVWLWX]LRQDOH��DO�SXQWR�����GHO�FRQVLGHUDWR�LQ�GLULWWR��KD�ULOHYDWR�FKH�OD�
GLVSRVL]LRQH� SRL� GLFKLDUDWD� LQFRVWLWX]LRQDOH� QRQ� SUHYHGHYD� ³DOFXQD�
GLIIHUHQ]LD]LRQH� LQ�RUGLQH�DO� OLYHOOR�GL�SRWHUH�GHFLVLRQDOH�R�JHVWLRQDOH´��/D�
VHQWHQ]D� RVVHUYD� TXLQGL� FKH� ³LO� OHJLVODWRUH� DYUHEEH� GRYXWR� RSHUDUH�
GLVWLQ]LRQL� LQ� UDSSRUWR� DO� JUDGR� GL� HVSRVL]LRQH� GHOO¶LQFDULFR� SXEEOLFR� DO�
ULVFKLR� GL� FRUUX]LRQH� H� DOO¶DPELWR� GL� HVHUFL]LR� GHOOH� UHODWLYH� IXQ]LRQL��
SUHYHGHQGR�FRHUHQWHPHQWH�OLYHOOL�GLIIHUHQ]LDWL�GL�SHUYDVLYLWj�H�FRPSOHWH]]D�
GHOOH� LQIRUPD]LRQL� UHGGLWXDOL� H� SDWULPRQLDOL� GD� SXEEOLFDUH´�� VXO� SXQWR� OD�
VHQWHQ]D� ULFKLDPD� LQILQH� OD� VHJQDOD]LRQH� GHOO¶$XWRULWj� QD]LRQDOH�
DQWLFRUUX]LRQH� �$1$&�� Q�� �� GHO� ��� GLFHPEUH� ����� FKH� VXJJHULYD� D�
3DUODPHQWR�H�*RYHUQR�XQD�PRGLILFD�QRUPDWLYD�FKH�RSHUL�XQD�³JUDGXD]LRQH�
GHJOL� REEOLJKL� GL� SXEEOLFD]LRQH� SURSULR� LQ� UHOD]LRQH� DO� UXROR�� DOOH�
UHVSRQVDELOLWj�H�DOOD�FDULFD�ULFRSHUWD�GDL�GLULJHQWL´�

OHWW�� E�� SUHYLVLRQH� FKH� L� GDWL� SDWULPRQLDOL �GL FXL� DOO
DUW� ����
FRPPD� ��� OHWW�� I��� GHO� '�/JV�� ��������� Q� ��� SRVVDQR� HVVHUH�
RJJHWWR� DQFKH� GL� VROD� FRPXQLFD]LRQH DOO
DPPLQLVWUD]LRQH� GL�
DSSDUWHQHQ]D� �QHOOD� YHUVLRQH� RULJLQDULD� GHO� GHFUHWR�OHJJH� VL�
SUHYHGHYD�FKH�L�GDWL�SDWULPRQLDOL�IRVVHUR�RJJHWWR�HVFOXVLYDPHQWH�GL�
FRPXQLFD]LRQH��� 6L� WUDWWD� GL� XQ¶LSRWHVL� ULFKLDPDWD� � GDOOD� &RUWH�
FRVWLWX]LRQDOH� QHOOD� FLWDWD� VHQWHQ]D� ��������� SXQWR� ������� GHO�
FRQVLGHUDWR�LQ�GLULWWR�
OHWW�� F��� LQGLYLGXD]LRQH�� DQFKH� LQ� GHURJD� DOO
REEOLJR� GL�
SXEEOLFD]LRQH�SHU�L�WLWRODUL�GL�LQFDULFKL�GLULJHQ]LDOL�GL�FXL�DOO
DUWLFROR�
����FRPPL���H����FRPH�VSHFLILFDWR�LQ�VHGH�UHIHUHQWH���GHL�GLULJHQWL�
GHOO
DPPLQLVWUD]LRQH�GHOO
LQWHUQR��GHJOL�DIIDUL�HVWHUL��GHOOH�IRU]H�GL�
SROL]LD��GHOOH� IRU]H�DUPDWH H�GHOO
DPPLQLVWUD]LRQH�SHQLWHQ]LDULD
FKH� VRQR� HVFOXVL� GDOO¶REEOLJR� GL� SXEEOLFD]LRQH� ³LQ� UDJLRQH� GHO�
SUHJLXGL]LR�DOOD�VLFXUH]]D�QD]LRQDOH�LQWHUQD�HG�HVWHUQD�H�DOO
RUGLQH�H�
VLFXUH]]D�SXEEOLFD��QRQFKp�LQ�UDSSRUWR�DL�FRPSLWL�VYROWL�SHU�OD�WXWHOD�
GHOOH� LVWLWX]LRQL� GHPRFUDWLFKH� H� GL� GLIHVD� GHOO
RUGLQH� H� GHOOD�
VLFXUH]]D�LQWHUQD�HG�HVWHUQD´�

,O� WHVWR�SUHYHGH��VHFRQGR�PRGLILFD� LQWURGRWWD�GDOOH�&RPPLVVLRQL��FKH�
LO� UHJRODPHQWR� VLD� DGRWWDWR� DL� VHQVL� GHOO¶DUWLFROR� ���� FRPPD� ��� GHOOD�
OHJJH� ���� GHO� ������ 6L� ULFRUGD� FKH� WDOH� GLVSRVL]LRQH� GLVFLSOLQD� L�
UHJRODPHQWL� GL� GHOHJLILFD]LRQH VWDELOHQGR� FKH� FRQ� GHFUHWR� GHO�
3UHVLGHQWH� GHOOD� 5HSXEEOLFD�� SUHYLD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� GHL�
PLQLVWUL��VHQWLWR�LO�&RQVLJOLR�GL�6WDWR�H�SUHYLR�SDUHUH�GHOOH�&RPPLVVLRQL�
SDUODPHQWDUL� FRPSHWHQWL� LQ�PDWHULD�� FKH� VL� SURQXQFLDQR� HQWUR� WUHQWD
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JLRUQL�GDOOD� ULFKLHVWD�� VRQR�HPDQDWL� L� UHJRODPHQWL�SHU� OD�GLVFLSOLQD�GHOOH�
PDWHULH�� QRQ� FRSHUWH� GD� ULVHUYD� DVVROXWD� GL� OHJJH� SUHYLVWD� GDOOD�
&RVWLWX]LRQH�� SHU� OH� TXDOL� OH� OHJJL� GHOOD� 5HSXEEOLFD�� DXWRUL]]DQGR�
O
HVHUFL]LR� GHOOD� SRWHVWj� UHJRODPHQWDUH� GHO� *RYHUQR�� GHWHUPLQDQR� OH�
QRUPH�JHQHUDOL�UHJRODWULFL�GHOOD�PDWHULD�H�GLVSRQJRQR�O
DEURJD]LRQH�GHOOH�
QRUPH� YLJHQWL�� FRQ� HIIHWWR� GDOO
HQWUDWD� LQ� YLJRUH� GHOOH� QRUPH�
UHJRODPHQWDUH�

,O�WHVWR�RULJLQDULR�GHOOD�GLVSRVL]LRQH�GHPDQGDYD��LQYHFH��DG�XQ�UHJRODPHQWR�
GL�HVHFX]LRQH�H[ DUW������FRPPD����GHOOD� OHJJH�����GHO������FKH�GLVSRQH�FKH�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��SUHYLD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�
GHL�PLQLVWUL��VHQWLWR�LO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�FKH�GHYH�SURQXQ]LDUVL�HQWUR�
QRYDQWD� JLRUQL� GDOOD� ULFKLHVWD�� SRVVRQR� HVVHUH� HPDQDWL� UHJRODPHQWL� SHU�
GLVFLSOLQDUH�

D�� O
HVHFX]LRQH�GHOOH� OHJJL� H�GHL�GHFUHWL� OHJLVODWLYL�� QRQFKp�GHL� UHJRODPHQWL�
FRPXQLWDUL�

E�� O
DWWXD]LRQH� H� O
LQWHJUD]LRQH� GHOOH� OHJJL� H� GHL� GHFUHWL� OHJLVODWLYL� UHFDQWL�
QRUPH�GL� SULQFLSLR�� HVFOXVL TXHOOL� UHODWLYL� D�PDWHULH� ULVHUYDWH� DOOD� FRPSHWHQ]D�
UHJLRQDOH�

F�� OH�PDWHULH� LQ� FXL�PDQFKL� OD� GLVFLSOLQD� GD� SDUWH� GL� OHJJL� R� GL� DWWL� DYHQWL�
IRU]D� GL� OHJJH�� VHPSUH� FKH� QRQ� VL� WUDWWL� GL� PDWHULH� FRPXQTXH� ULVHUYDWH� DOOD�
OHJJH�

G�� O
RUJDQL]]D]LRQH� HG� LO� IXQ]LRQDPHQWR� GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH�
VHFRQGR�OH�GLVSRVL]LRQL�GHWWDWH�GDOOD�OHJJH�

6L�ULFRUGD�LQILQH�FKH�OD�FLWDWD�GHOLEHUD�GHOO¶$1$&�Q������GHOO¶��PDU]R�������
UHFDQWH�OH�OLQHH�JXLGD�VXOO¶DWWXD]LRQH�GHOO¶DUWLFROR����GHO�'�/JV����������FRPH�
PRGLILFDWR� GDO� '�/JV�� ��������� ROWUH� D� IRUQLUH� LQGLFD]LRQL� SHU� O¶DSSOLFD]LRQH�
GHOOH�QXRYH�GLVSRVL]LRQL��q�LQWHUYHQXWD�DQFKH�VXOOD�ORUR�GHFRUUHQ]D��SUHFLVDQGR�
FKH� SHU� L� VRJJHWWL� SHU� L� TXDOL� OD� QRUPD� VL� DSSOLFD� SHU� OD� SULPD� YROWD� VRQR�
SXEEOLFDWL�WXWWL�L�GDWL�GL�FXL�DOO¶DUWLFROR �� HQWUR�LO����DSULOH������

6XFFHVVLYDPHQWH��q�LQWHUYHQXWD�O¶RUGLQDQ]D�FDXWHODUH�GHO�7$5�/D]LR��VH]��,�
TXDWHU����PDU]R�������Q������ FKH�KD�VRVSHVR�O¶DWWXD]LRQH�GHOO¶DUWLFROR����SHU�L�
GLULJHQWL��QHO�FDVR�VSHFLILFR�VL�WUDWWDYD�GHL�GLULJHQWL�GHO�*DUDQWH�GHOOD�SULYDF\��
PRWLYDQGROD FRQ� ULIHULPHQWR� DOOD� ³FRQVLVWHQ]D� GHOOH� TXHVWLRQL� GL�
FRVWLWX]LRQDOLWj�H�GL�FRPSDWLELOLWj�FRQ�OH�QRUPH�GL�GLULWWR�FRPXQLWDULR�VROOHYDWH�
QHO� ULFRUVR´ H� ³YDOXWDWD� O¶LUUHSDUDELOLWj� GHO� GDQQR� SDYHQWDWR� GDL� ULFRUUHQWL�
GLVFHQGHQWH�GDOOD�SXEEOLFD]LRQH�RQ� OLQH��DQFKH� WHPSRUDQHD��GHL�GDWL�SHU� FXL�q�
FDXVD´�

'L� FRQVHJXHQ]D�� O¶$1$&� KD� VRVSHVR� O¶HIILFDFLD� GHOOH� /LQHH� JXLGD� GL� FXL�
VRSUD� OLPLWDWDPHQWH� DOOH� LQGLFD]LRQL� UHODWLYH� DOO¶DSSOLFD]LRQH� GHOO¶DUWLFROR� ���
FRPPD� ��� OHWW�� F� �GDWL� VXL� FRPSHQVL�� HG� I� �GDWL� SDWULPRQLDOL�� GHO� '�/JV��
��������³SHU�WXWWL�L�GLULJHQWL�SXEEOLFL��FRPSUHVL�TXHOOL�GHO�661��LQ�DWWHVD�GHOOD�
GHILQL]LRQH� QHO� PHULWR� GHO� JLXGL]LR� R� LQ� DWWHVD� GL� XQ� LQWHUYHQWR� OHJLVODWLYR�
FKLDULILFDWRUH´��'HOLEHUD����DSULOH�������Q�������
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7$5 GHO� /D]LR� KD�� SRL�� VRVSHVR� LO� SURFHVVR� H� ULPHVVR� JOL� DWWL� DOOD� &RUWH�
FRVWLWX]LRQDOH �2UGLQDQ]D����VHWWHPEUH�������Q���������

$� VHJXLWR� GHOOD� VHQWHQ]D� GHOOD� &RUWH� FRVWLWX]LRQDOH� GHO� ��� IHEEUDLR� ������
O¶$1$&�q�LQWHUYHQXWD�QXRYDPHQWH�FRQ�OD�GHOLEHUD����JLXJQR�������Q�������/D�
GHOLEHUD�SURYYHGH�D� UHYRFDUH� OD� VRVSHQVLRQH�GL� FXL�DOOD�GHOLEHUD�GHO���� DSULOH�
GHO� ������ DOOD� OXFH GHOOD� VHQWHQ]D� H� D� LGHQWLILFDUH L� GLULJHQWL� FXL� DSSOLFDUH� OD�
OHWWHUD� F� H� I� GHO� FRPPD �� H� LO� FRPPD� ��WHU GHOO¶DUWLFROR ��� GHO� '�/JV��
��������

$G�DYYLVR�GHOO¶$1$&��JOL�REEOLJKL�GL�SXEEOLFD]LRQH�GHL�FRPSHQVL SHUFHSLWL�
ULJXDUGD� ©WXWWL� L� GLULJHQWL� FKH� SUHVWDQR� VHUYL]LR� SUHVVR� OH� SXEEOLFKH�
DPPLQLVWUD]LRQL� SXEEOLFKH� HG� HQWL SHU� L� TXDOL� O¶$XWRULWj� KD� GDWR� LQGLFD]LRQL�
QHOOD�GHOLEHUD�Q������������SDU����± ³$PPLQLVWUD]LRQL�HG�HQWL GHVWLQDWDUL�GHOOH�
/LQHH�JXLGD´���6L�WUDWWD�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO
DUW�����FR�����
GHO�GHFUHWR OHJLVODWLYR����PDU]R�������Q�������LYL�FRPSUHVH�OH�DXWRULWj�SRUWXDOL��
OH� DXWRULWj� DPPLQLVWUDWLYH LQGLSHQGHQWL� GL� JDUDQ]LD�� YLJLODQ]D� H� UHJROD]LRQH�
QRQFKp�JOL�RUGLQL�SURIHVVLRQDOL� VLD�QD]LRQDOL�FKH WHUULWRULDOL�

4XDQWR�DL�GLULJHQWL��OH�DIIHUPD]LRQL�IDWWH�GDOOD�&RUWH�VRQR�LPSRVWDWH�VHFRQGR�
XQD� GHILQL]LRQH PROWR� DPSLD� GL� LQFDULFR� GLULJHQ]LDOH� ULIHULWD� ³DL� VRJJHWWL�
UHVSRQVDELOL�DG�RJQL�OLYHOOR�GHO�EXRQ�DQGDPHQWR�GHOOD�S�D�´� /D�SURQXQFLD��FLRq��
ULJXDUGD� GLUHWWDPHQWH� WXWWL� L� GLULJHQWL� SXEEOLFL� LQGLSHQGHQWHPHQWH� GDOOD�
WLSRORJLD� GL DPPLQLVWUD]LRQH� SUHVVR� FXL� SUHVWDQR� VHUYL]LR��'XQTXH�� OD� OHWW�� F�
GHOO¶DUWLFROR�VRSUD�ULFKLDPDWR��FRPH�JLj SUHYLVWR�GDOOD�GHOLEHUD�Q������������GL�
FXL� VL� FRQIHUPD� OD�SLHQD�RSHUDWLYLWj�� WURYD� DSSOLFD]LRQH� DL� WLWRODUL GL� LQFDULFKL�
GLULJHQ]LDOL� �VWDWDOL� H� QRQ��� D� TXDOVLDVL� WLWROR� FRQIHULWL�� DQFKH� VHQ]D� SURFHGXUH�
SXEEOLFKH� GL VHOH]LRQH�� /¶REEOLJR� q� GD� LQWHQGHUVL� ULIHULWR� DL� GLULJHQWL� FRQ�
LQFDULFKL� DPPLQLVWUDWLYL� GL� YHUWLFH�� DL GLULJHQWL� LQWHUQL� H� D� TXHOOL� ³HVWHUQL´�
DOO¶DPPLQLVWUD]LRQH�� FRPSUHVL� L� WLWRODUL� GL� LQFDULFKL� GL� IXQ]LRQH GLULJHQ]LDOH�
QHOO¶DPELWR�GHJOL�XIILFL�GL�GLUHWWD�FROODERUD]LRQH�SXU�QRQ�PXQLWL�GHOOD�TXDOLILFD�
GL� GLULJHQWH SXEEOLFR� R� FRPXQTXH� QRQ� GLSHQGHQWL� GL� SXEEOLFKH�
DPPLQLVWUD]LRQL��/D� GLVSRVL]LRQH� q� ULIHULWD� DQFKH� DL GLULJHQWL� DL� TXDOL� QRQ� VLD�
DIILGDWD�OD�WLWRODULWj�GL�XIILFL�GLULJHQ]LDOL�PD�FKH�VYROJRQR�IXQ]LRQL�LVSHWWLYH��GL
FRQVXOHQ]D�� VWXGLR� H� ULFHUFD� R� DOWUL� LQFDULFKL� VSHFLILFL� SUHYLVWL�
GDOO
RUGLQDPHQWRª�

3HU�TXDQWR�ULJXDUGD�OD�SXEEOLFD]LRQH�GHL�GDWL�UHGGLWXDOL�H�SDWULPRQLDOL��HVVD�
©ULJXDUGD�L� WLWRODUL�GL� LQFDULFKL GLULJHQ]LDOL�D�FDSR�GL�XIILFL�FKH�DO� ORUR�LQWHUQR�
VRQR�DUWLFRODWL�LQ�XIILFL�GL�OLYHOOR�GLULJHQ]LDOH��JHQHUDOH�H QRQ�JHQHUDOH�

/H�DPPLQLVWUD]LRQL�D�FXL�VL�DSSOLFD�OD�GLVSRVL]LRQH�VRQR�TXHOOH�GL�FXL�DOO
DUW��
���FR�����GHO�GHFUHWR OHJLVODWLYR����PDU]R������Q�������LYL�FRPSUHVH�OH�DXWRULWj�
SRUWXDOL�� OH� $XWRULWj� DPPLQLVWUDWLYH LQGLSHQGHQWL� GL� JDUDQ]LD�� YLJLODQ]D� H�
UHJROD]LRQH�QRQFKp�JOL�RUGLQL�SURIHVVLRQDOL��VLD�QD]LRQDOL�FKH WHUULWRULDOL��FRPH�
SUHYLVWR� GDOOD� GHOLEHUD� GHOO¶$XWRULWj� ��������� �SDU�� �� ± ³$PPLQLVWUD]LRQL� HG�
HQWL GHVWLQDWDUL�GHOOH�/LQHH�JXLGD´��

$G�DYYLVR�GHOO¶$XWRULWj�� DO� ILQH�GL�GDUH� FRUUHWWD� DWWXD]LRQH�DOOH� LQGLFD]LRQL�
GHOOD�&RUWH��q LQGLVSHQVDELOH�FKH� OH�DPPLQLVWUD]LRQL�QRQ�VWDWDOL� H�TXHOOH�D�FXL�
QRQ�VL�DSSOLFD�GLUHWWDPHQWH�O¶DUW������FR��� H����GHO�'�/JV������������LQGLFKLQR�
FKLDUDPHQWH� LQ� XQ� DSSRVLWR� DWWR� RUJDQL]]DWLYR� �VL� SHQVL� DG� HVHPSLR� DO
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UHJRODPHQWR� VXOO¶RUJDQL]]D]LRQH� GHJOL� XIILFL� H� GHL� VHUYL]L� RYYHUR� LQWHJUDQGR��
RYH� QHFHVVDULR� O¶RUJDQLJUDPPD�� TXDOL� VRQR� OH� SRVL]LRQL� GLULJHQ]LDOL�
HTXLYDOHQWL�D�TXHOOH�GHOO¶DUW������FR����H����FLWDWR�QHL WHUPLQL�VSHFLILFDWL�VRSUD��
ULWHQXWH� GDOOD� &RUWH� VRWWRSRVWH� DO� UHJLPH� GL� WUDVSDUHQ]D� UDIIRU]DWD� VXL� GDWL
UHGGLWXDOL�H�SDWULPRQLDOL��Ê QHFHVVDULR�FKH�WDOH�DWWR�VLD�SXEEOLFDWR�QHOOD�VH]LRQH�
³$PPLQLVWUD]LRQH 7UDVSDUHQWH´� GHO� VLWR� LVWLWX]LRQDOH�� VRWWRVH]LRQH� ³$WWL�
JHQHUDOL´� H� FROOHJDWR� FRQ� XQ� OLQN DOOD� VRWWRVH]LRQH GL� ³$PPLQLVWUD]LRQH�
7UDVSDUHQWH´�UHODWLYD�DL�GLULJHQWLª�

&RQWUR�OD�GHOLEHUD�q�VWDWR�SUHVHQWDWR�ULFRUVR�XQLWDPHQWH�DOOD GHOLEHUD]LRQH�Q��
���� GHO� �� VHWWHPEUH� ����� GHOO¶$]LHQGD� VDQLWDULD� ORFDOH� GL� 0DWHUD�� LQ� FXL� VL�
LPSRQHYD OD� SXEEOLFD]LRQH� GHL� GDWL� SDWULPRQLDOL� H� UHGGLWXDOL� GHL� GLULJHQWL�
VDQLWDUL�WLWRODUL�GL�VWUXWWXUD�FRPSOHVVD�

,O� JLXGLFH� DPPLQLVWUDWLYR� KD� DFFROWR� LO� ULFRUVR� OLPLWDWDPHQWH� DOOD�
GHOLEHUD]LRQH�GHOO¶$6/��³XQLFR�DWWR�GDO�TXDOH�GHULYD�LO�SUHJLXGL]LR�LPPHGLDWR�H�
LUUHSDUDELOH� DOOD� ULVHUYDWH]]D� SRVWR� D� EDVH� GHOOD� GRPDQGD� GL VRVSHQVLYD´��
VRVSHQGHQGRQH� O¶HIILFDFLD� �7$5� /D]LR�� VH]LRQH� ,�� RUGLQDQ]D� ��� QRYHPEUH�
������������

$OOD� OXFH� GHOO¶RUGLQDQ]D� FDXWHODUH� GHO� 7DU� /D]LR�� ILQR� DOOD� GHILQL]LRQH� QHO�
PHULWR� GHO� JLXGL]LR� O¶$1$&� KD� GHOLEHUDWR� GL� VRVSHQGHUH� JOL� REEOLJKL� GL�
SXEEOLFDUH� UHGGLWL� H� SDWULPRQL� GHL� VROL� GLULJHQWL� VDQLWDUL� WLWRODUL� GL� VWUXWWXUD�
FRPSOHVVD �GHOLEHUD�Q�������GHO���GLFHPEUH�������

&RQ� OD� PHGHVLPD� GHOLEHUD� O¶$1$&� KD� ULQYLDWR� DO� ��� PDU]R� ����� O¶DYYLR�
GHOO¶DWWLYLWj�GL�YLJLODQ]D�GHOO¶$XWRULWj�VXOOD�SXEEOLFD]LRQH�GHL�GDWL� UHGGLWXDOL�H�
SDWULPRQLDOL� DL� GLULJHQWL� GHOOH� DPPLQLVWUD]LRQL� UHJLRQDOL� H� GHJOL� HQWL� GD� HVVH�
GLSHQGHQWL�� (QWUR� TXHOOD� GDWD� OH� UHJLRQL�� FRPH� VWDELOLWR� DOO¶HVLWR� GL� DSSRVLWL�
LQFRQWUL FRQ�O¶$1$&��LGHQWLILFKHUDQQR�OH�PRGDOLWj�FRQ�FXL�GDUH�DWWXD]LRQH�DOOD�
QRUPD�LQ�FRQVLGHUD]LRQH�GHOOH�SHFXOLDULWj�GHO�SURSULR�DVVHWWR�RUJDQL]]DWLYR�

'D� XOWLPR�� LO� �� IHEEUDLR� ������ LQ� XQD VHJQDOD]LRQH� LQYLDWD� D�*RYHUQR� H�
3DUODPHQWR��GL�FXL�VL�q�WHQXWR�FRQWR�QHO�FRUVR�GHOO¶LWHU GHO�GLVHJQR�GL�OHJJH�GL�
FRQYHUVLRQH�GHO�GHFUHWR�OHJJH��&���������O¶$XWRULWj�QD]LRQDOH�DQWLFRUUX]LRQH�KD�
FKLHVWR�GL�DSSRUWDUH�DOFXQH�PRGLILFKH�DOOD�GLVSRVL]LRQH�LQ�HVDPH��/¶$XWRULWj�LQ�
SDUWLFRODUH�KD�VROOHFLWDWR�LO�/HJLVODWRUH�D�JUDGXDUH�JOL�REEOLJKL�GL�SXEEOLFD]LRQH�
GHL�GDWL�SDWULPRQLDOL�H�UHGGLWXDOL�LQ�UHOD]LRQH�DO�UXROR��DOOH�UHVSRQVDELOLWj�H�DOOD�
FDULFD� ULFRSHUWD� GDL� GLULJHQWL� SXEEOLFL�� ,Q� EDVH� D� TXDQWR� SUHYLVWR� GDO� GHFUHWR��
LQIDWWL�� TXHVWH� LQIRUPD]LRQL� VDUDQQR� RJJHWWR� GL� FRPXQLFD]LRQH�
DOO¶DPPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D�PD�QRQ�GL�SXEEOLFD]LRQH�RQOLQH�

/¶$1$&� KD� LQROWUH� FKLHVWR� GL� QRQ� VRVSHQGHUH� OD� SXEEOLFD]LRQH� GHL�
FRPSHQVL� GHL� GLULJHQWL� �FRPH� LQYHFH� SRWUHEEH� ODVFLDU� LQWHQGHUH� LO� WHVWR�� GDO�
PRPHQWR� FKH� VXO� SXQWR� OD� &RQVXOWD� KD� GLFKLDUDWR� OD� QRQ� IRQGDWH]]D� GHOOD�
TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�

,QILQH�� SRLFKp� OD� QRUPD� DWWULEXLVFH� DOO¶$XWRULWj� ULOHYDQWL� SRWHUL� GL�
UHJROD]LRQH� H�GL� YLJLODQ]D� LQ�PDWHULD�GL� WUDVSDUHQ]D�� QHOOD� VHJQDOD]LRQH�YLHQH�
VXJJHULWR� GL� FRLQYROJHUH� DQFKH� O¶$1$&� QHOOD� VWHVXUD� GHO� 5HJRODPHQWR�
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LQWHUPLQLVWHULDOH�FKH�GRYUj�HVVHUH�HPDQDWR�HQWUR�LO����GLFHPEUH�������$WWR�GL�
VHJQDOD]LRQH�Q����GHO����JHQQDLR�������

,QROWUH�� XQ GLVSRVL]LRQH� LQWURGRWWD� LQ� VHGH� UHIHUHQWH�� SUHYHGH� FKH�� DO�
ILQH�GL�JDUDQWLUH�O
HIIHWWLYD�WXWHOD�GL�FXL�DOOD�OHWWHUD F� GL�FXL�VRSUD�� RVVLD�
O¶HVFOXVLRQH�GDJOL�REEOLJKL�GL�SXEEOLFD]LRQH�SHU�DOFXQH�DPPLQLVWUD]LRQL�
SHU� UDJLRQL� GL� VLFXUH]]D� ± OH� DPPLQLVWUD]LRQL� LQWHUHVVDWH� SRVVRQR�
LQGLYLGXDUH�� FRQ� GHFUHWR� GHO�PLQLVWUR� FRPSHWHQWH�� GD� HPDQDUH� HQWUR� ���
JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO�
SUHVHQWH�GHFUHWR�� L�GLULJHQWL�SHU� L�TXDOL� QRQ� VRQR�SXEEOLFDWL� L�GDWL GL�
FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����GHO������

&RPH� VSHFLILFDWR� GD� XQ� XOWHULRUH� FRPPD� LQWURGRWWR� GDOOH�
&RPPLVVLRQL�� QRQ� q� FRQVHQWLWD� O
LQGLFL]]D]LRQH GHL� GDWL� GHOOH�
LQIRUPD]LRQL�RJJHWWR�GHO�UHJRODPHQWR��

1HO� VHWWRUH� GHOOD� JHVWLRQH� GRFXPHQWDOH�� SHU� LQGLFL]]D]LRQH� VL LQWHQGH�
O¶RSHUD]LRQH� GL� FUHD]LRQH� GL� LQIRUPD]LRQL� UHODWLYH� DG� XQ� GHWHUPLQDWR�
GRFXPHQWR� FKH�� FROOHJDWH� DO� PHGHVLPR� GRFXPHQWL�� QH� FRQVHQWRQR� LO�
UHSHULPHQWR��1HO�FDVR�GL�GDWDEDVH SUHVHQWL�QHO�ZHE��O¶LQGLFL]]D]LRQH�FRQVHQWH�
DL�PRWRUL�GL�ULFHUFD�GL�WURYDUH�LO�GRFXPHQWR�

,QILQH�� VHPSUH� FRQ� XQD� PRGLILFD� DSSRUWDWD� GDOOH� &RPPLVVLRQL�� JOL�
REEOLJKL�GL�SXEEOLFD]LRQH�GL�FXL�DOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR����
GHO� ������ VRQR� HVWHVL� DQFKH� DL� FRPSRQHQWL� GHOOH� FRPPLVVLRQL�
VWUDRUGLQDULH�SHU� OD�JHVWLRQH�GHJOL�HQWL� ORFDOL� VFLROWL�SHU� LQILOWUD]LRQL�
PDILRVH H� GHO� FRPLWDWR� GL� VRVWHJQR� H� PRQLWRUDJJLR GHOO¶D]LRQH� GHOOH�
FRPPLVVLRQL�VWUDRUGLQDULH�FRVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOO¶LQWHUQR��DUW��
����� '�/JV�� ���������� WHVWR� XQLFR� GHJOL� HQWL� ORFDOL��� $O� PHGHVLPR�
UHJRODPHQWR� GL� GHOHJLILFD]LRQH� GL� FXL� VRSUD� VRQR� GHPDQGDWH� OH� UHODWLYH�
PRGDOLWj�DWWXDWLYH�
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$UWLFROR����FRPPL���TXLQTXLHV�H���VH[LHV
�3HUVRQDOH�GHOO¶$XWRULWj�JDUDQWH�SHU�O
LQIDQ]LD�H�O
DGROHVFHQ]D�

,� FRPPL� ��TXLQTXLHV H� ��VH[LHV GHOO¶DUWLFROR� ��� LQVHULWL� QHO� FRUVR�
GHOO¶HVDPH� UHIHUHQWH�� SURURJDQR� DJOL� DQQL� ������ ����� H� ����
O¶DXWRUL]]D]LRQH� SHU� O¶$XWRULWj� JDUDQWH� SHU� O¶LQIDQ]LD� H� O¶DGROHVFHQ]D��
GLVSRVWD�GDOOD�OHJJH�GL�ELODQFLR�SHU�LO�������GL�DYYDOHUVL�GL�XOWHULRUL����
XQLWj� GL� SHUVRQDOH LQ� SRVL]LRQH� GL� FRPDQGR� REEOLJDWRULR�� DQFKH� LQ�
VHGH�ORFDOH��DO�ILQH�GL�DGHPSLHUH�DL�FRPSLWL�LQ�PDWHULD�GL�PLQRUL�VWUDQLHUL�
QRQ�DFFRPSDJQDWL��

,�PDJJLRUL�RQHUL�GHOOD�SURURJD�GHO�FRPDQGR��VWLPDWL�LQ���������HXUR
SHU�FLDVFXQ�DQQR�GHO�WULHQQLR������������VRQR�FRSHUWL�D�YDOHUH�VXO�)RQGR�
SHU IDU�IURQWH�DG�HVLJHQ]H�LQGLIIHULELOL�

/¶DXWRUL]]D]LRQH� D� IDYRUH� GHOO¶$XWRULWj� JDUDQWH� SHU� O¶LQIDQ]LD� H�
O¶DGROHVFHQ]D GL� DYYDOHUVL� GL�XQLWj� DJJLXQWLYH GL� SHUVRQDOH q� SUHYLVWD�
GDO�FRPPD������DUWLFROR����GHOOD�OHJJH�GL�ELODQFLR�SHU�LO�������/��Q������
GHO� ������ SHU� LO� WULHQQLR� ����������� LQ� QXPHUR� GL� XOWHULRUL� ��� XQLWj� GL�
SHUVRQDOH��/D�FROORFD]LRQH�LQ�SRVL]LRQH�GL�FRPDQGR q�FRQWHPSODWD�GDOOD�
OHJJH�LVWLWXWLYD�GHOO¶8IILFLR�GHOO¶$XWRULWj�JDUDQWH �DUW�����FRPPD����/� Q��
����������

/¶HVWHQVLRQH�DG�XQ�XOWHULRUH�WULHQQLR�������������GHOOD�SRVVLELOLWj�GL�
DYYDOHUVL� GL GHWWH XOWHULRUL� ��� XQLWj� q� PRWLYDWD� GDOO¶HVLJHQ]D
GHOO¶$XWRULWj�GL� IDU� IURQWH� DL� QXRYL� FRPSLWL� SUHYLVWL� GDOOD�/� Q�� �������
VXOOH� PLVXUH� GL� SURWH]LRQH� GHL� PLQRUL� VWUDQLHUL� QRQ� DFFRPSDJQDWL�� GD�
HVSOHWDUH� DQFKH� LQ� VHGH� ORFDOH�� FRPH� JLj� SUHYLVWR� GDOOD� FLWDWD� OHJJH� GL�
ELODQFLR������

6L� ULFRUGD�� LQIDWWL�� FKH� O¶DUW�� ��� GHOOD� OHJJH� Q�� ��� SUHYHGH� FKH�SUHVVR� RJQL�
WULEXQDOH� SHU� L� PLQRUHQQL VLD� LVWLWXLWR� XQ� HOHQFR� GL� WXWRUL� YRORQWDUL�
GLVSRQLELOL DG�DVVXPHUH� OD� WXWHOD�GL�XQ�PLQRUH� VWUDQLHUR�QRQ�DFFRPSDJQDWR�H�
GLVSRQH�FKH�DOO
HOHQFR�SRVVDQR�HVVHUH�LVFULWWL�FLWWDGLQL�VHOH]LRQDWL�H�IRUPDWL�GDL�
*DUDQWL� UHJLRQDOL� SHU� O
LQIDQ]LD� H� O
DGROHVFHQ]D�� 6H� WDOL� *DUDQWL� UHJLRQDOL� QRQ�
VRQR� VWDWL� QRPLQDWL�� SURYYHGH� LO� *DUDQWH� QD]LRQDOH� FRQ� LO� VXSSRUWR� GL�
DVVRFLD]LRQL�HVSHUWH�QHO�VHWWRUH�GHOOH�PLJUD]LRQL�H�GHL� PLQRUL�

*OL�RQHUL�GHULYDQWL�GDOO
DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL� FXL�DO� FRPPD�
��ELV��VRQR�VWLPDWL�SDUL�D���������HXUR SHU�FLDVFXQR�DQQR�GHO WULHQQLR�
����������� $JOL� VWHVVL� VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH�
GHOOR� VWDQ]LDPHQWR� GHO� )RQGR�SHU� IDU� IURQWH� DG� HVLJHQ]H� LQGLIIHULELOL� GL�
FXL�DO�FRPPD������DUW�����GHOOD�OHJJH�GL�VWDELOLWj�������/������������
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$UWLFROR����FRPPD��
�3URURJD�LQ�PDWHULD�GL�SLDWWDIRUPD�GLJLWDOH

SHU�L�SDJDPHQWL�YHUVR�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�

/¶DUWLFROR� ��� FRPPD� ��� SURURJD� DO� ��� JLXJQR� ����� LO� WHUPLQH� GL�
GHFRUUHQ]D�GHOO
REEOLJR��SHU�L�SUHVWDWRUL�GL�VHUYL]L�GL�SDJDPHQWR�DELOLWDWL�
GL� DYYDOHUVL� HVFOXVLYDPHQWH� GHOOD� DSSRVLWD� SLDWWDIRUPD� SHU� L� SDJDPHQWL�
YHUVR�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�

'LVSRQH� LQROWUH�FLUFD�XQ�REEOLJR�SHU� OH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�
DYYDOHUVL�GHOOD�PHGHVLPD�SLDWWDIRUPD�

6L� LQFLGH� TXL� VX XQD GLVSRVL]LRQH� WUDQVLWRULD� FRQWHQXWD� QHO� GHFUHWR�
OHJLVODWLYR� Q�� ���� GHO� ������ FRUUHWWLYR� HG� LQWHJUDWLYR� GHO� GHFUHWR�
OHJLVODWLYR� Q�� ���� GHO� ������ D� VXD� YROWD� PRGLILFDWLYR� GHO� FRGLFH�
GHOO
DPPLQLVWUD]LRQH�GLJLWDOH��GHFUHWR�OHJLVODWLYR�Q�����GHO��������

/
DUWLFROR�����FRPPD���GHO�FLWDWR�GHFUHWR�OHJLVODWLYR�Q������SUHYHGHYD�
LO� WHUPLQH� GHO� ��� JHQQDLR� ����� SHU� OD� GHFRUUHQ]D� GHOO
REEOLJR� SHU� L�
SUHVWDWRUL� GL� VHUYL]L� GL� SDJDPHQWR� DELOLWDWL� GL� XWLOL]]DUH�
HVFOXVLYDPHQWH� OD� SLDWWDIRUPD� SUHSRVWD� DO� SDJDPHQWR� HOHWWURQLFR��
RJJHWWR�GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH�Q������GHO������� LO�TXDOH��DO�VXR�
FRPPD����KD�SRVWLFLSDWR�TXHO�PHGHVLPR�WHUPLQH�DO����GLFHPEUH�������

6H�QH�YLHQH�RUD�D�GLVSRUUH�XQD�XOWHULRUH�SRVWLFLSD]LRQH��DO����JLXJQR�
�����

,QROWUH� VL� GLVSRQH� FKH� HQWUR� TXHO� PHGHVLPR� WHUPLQH� GHO� ��� JLXJQR�
�����L�VRJJHWWL�SXEEOLFL�VLDQR�WHQXWL�D�LQWHJUDUH L�ORUR�VLVWHPL�GL�LQFDVVR
LQ� DOWHUQDWLYD� R� FRQ� OD� SLDWWDIRUPD� GLJLWDOH� SHU� L� SDJDPHQWL FRQ�
PRGDOLWj� LQIRUPDWLFKH� �GL� FXL� DOO
DUWLFROR� �� GHO� FRGLFH�
GHOO
DPPLQLVWUD]LRQH�GLJLWDOH��R�FRQ�DOWUL� VRJJHWWL�SXEEOLFL�R� IRUQLWRUL�GL�
VHUYL]L�GL�LQFDVVR��FKH�VLDQR�DELOLWDWL�DG�RSHUDUH�VXOOD�SLDWWDIRUPD���

,�VRJJHWWL�SXEEOLFL�TXL�FRQVLGHUDWL�VRQR�TXHOOL�LQGLFDWL�GDOO
DUWLFROR����
FRPPD� �� GHO� FRGLFH� GHOO
DPPLQLVWUD]LRQH� GLJLWDOH� RVVLD�� WXWWH� OH�
DPPLQLVWUD]LRQL�SXEEOLFKH�� �LYL�FRPSUHVH�OH�DXWRULWj�GL�VLVWHPD�SRUWXDOH�

�� /H�DPPLQLVWUD]LRQL�SXEEOLFKH�VRQR�FRVu�LQGLYLGXDWH�GDOO
DUWLFROR����FRPPD���GHO�PHGHVLPR�
FRGLFH�GHOO
DPPLQLVWUD]LRQH�GLJLWDOH�� WXWWH OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR�� LYL� FRPSUHVL�JOL�
LVWLWXWL� H� VFXROH� GL� RJQL� RUGLQH� H� JUDGR� H� OH� LVWLWX]LRQL� HGXFDWLYH�� OH� D]LHQGH� HG�
DPPLQLVWUD]LRQL�GHOOR�6WDWR�DG�RUGLQDPHQWR�DXWRQRPR��OH�5HJLRQL�� OH�3URYLQFH�� L�&RPXQL��
OH�&RPXQLWj�PRQWDQH��H�ORUR�FRQVRU]L�H�DVVRFLD]LRQL��OH�LVWLWX]LRQL�XQLYHUVLWDULH��JOL�,VWLWXWL�
DXWRQRPL�FDVH�SRSRODUL��OH�&DPHUH�GL�FRPPHUFLR��LQGXVWULD��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�Q������GHO�������H�ILQR�DOOD�UHYLVLRQH�RUJDQLFD�GHOOD�GLVFLSOLQD�GL�VHWWRUH�
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QRQFKp� OH� DXWRULWj� DPPLQLVWUDWLYH� LQGLSHQGHQWL� GL� JDUDQ]LD�� YLJLODQ]D� H�
UHJROD]LRQH���L�JHVWRUL�GL�VHUYL]L�SXEEOLFL��LYL�FRPSUHVH�OH�VRFLHWj�TXRWDWH��
LQ� UHOD]LRQH� DL� VHUYL]L� GL� SXEEOLFR� LQWHUHVVH��� OH� VRFLHWj� D� FRQWUROOR�
SXEEOLFR��FRPH�GHILQLWH�QHO�GHFUHWR�OHJLVODWLYR�Q������GHO��������HVFOXVH�
OH� VRFLHWj� D� SDUWHFLSD]LRQH� SXEEOLFD� �FKH� QRQ� ULHQWULQR� WUD� L� JHVWRUL� GL�
VHUYL]L�SXEEOLFL��HPHWWHQWL�D]LRQL R�VWUXPHQWL�ILQDQ]LDUL�TXRWDWL�LQ�PHUFDWL�
UHJRODPHQWDWL�

,O� PDQFDWR� DGHPSLPHQWR� GHOO
REEOLJR� GL� LQWHJUD]LRQH� GHL� VLVWHPL� GL�
LQFDVVR� q� SUHYLVWR� ULOHYDUH� DL� ILQL� GHOOD� YDOXWD]LRQH GHOOD� SHUIRUPDQFH
LQGLYLGXDOH� GHL� GLULJHQWL� UHVSRQVDELOL� H� FRPSRUWD� UHVSRQVDELOLWj�
GLULJHQ]LDOH�H�GLVFLSOLQDUH �OD�TXDOH�q�RJJHWWR�GHJOL�DUWLFROL����H����GHO�
GHFUHWR�OHJLVODWLYR�Q������GHO��������

/
HIIHWWXD]LRQH�GL� SDJDPHQWL� YHUVR� OH�SXEEOLFKH� DPPLQLVWUD]LRQL� FRQ�
PRGDOLWj� LQIRUPDWLFKH� �LQFOXVL�� SHU� L�PLFUR�SDJDPHQWL�� O
XVR� GHO� FUHGLWR�
WHOHIRQLFR� q� VWDWR� � VL� ULFRUGD� � RJJHWWR� GL� SUHYLVLRQH� GD� SDUWH�
GHOO
DUWLFROR���GHO�FRGLFH�GHOO
DPPLQLVWUD]LRQH�GLJLWDOH�

'L�TXHVWR��LO�FRPPD���KD�GLVSRVWR�FKH�D�WDO�ILQH�O
$JHQ]LD�SHU�O
,WDOLD�
'LJLWDOH� �$J,'��PHWWHVVH� D�GLVSRVL]LRQH�� DWWUDYHUVR� LO� 6LVWHPD�SXEEOLFR�
GL� FRQQHWWLYLWj�� XQD� SLDWWDIRUPD� WHFQRORJLFD� SHU� O
LQWHUFRQQHVVLRQH� H�
O
LQWHURSHUDELOLWj�WUD�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�H�L�SUHVWDWRUL�GL�VHUYL]L�
GL� SDJDPHQWR� DELOLWDWL�� DO� ILQH�GL� DVVLFXUDUH� O
DXWHQWLFD]LRQH�GHL� VRJJHWWL�
LQWHUHVVDWL�DOO
RSHUD]LRQH�LQ�WXWWD�OD�JHVWLRQH�GHO�SURFHVVR�GL�SDJDPHQWR�

/D� FRPSHWHQ]D� GHOO
$J,'� q� VWDWD� LQGL� WUDVODWD� DOOD� 3UHVLGHQ]D� GHO�
&RQVLJOLR�GDOO
DUWLFROR���GHO�GHFUHWR�OHJJH�Q������GHO������

3HU�TXHVWR�ULJXDUGR��FIU��DQFKH�LQIUD�O
DUWLFROR����GHO�SUHVHQWH�GHFUHWR�
OHJJH�

LO� &21,�� �FRVu� O
DUWLFROR� ��� FRPPD� �� GHO� GHFUHWR� OHJLVODWLYR� Q�� ���� GHO� ����� UHFDQWH� OH�
QRUPH� JHQHUDOL� VXOO
RUGLQDPHQWR� GHO� ODYRUR� DOOH� GLSHQGHQ]H� GHOOH� DPPLQLVWUD]LRQL�
SXEEOLFKH��
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$UWLFROR����FRPPD���ELV
�7DVVD�DXWRPRELOLVWLFD�YHLFROL�LQ�ORFD]LRQH�D�OXQJR WHUPLQH�

,O�FRPPD���ELV GHOO¶DUWLFROR���� LQWURGRWWR� LQ�VHGH�UHIHUHQWH��PRGLILFD�
OD�GLVFLSOLQD�GHOOD�WDVVD]LRQH�DXWRPRELOLVWLFD�LQ�FDVR�GL�ORFD]LRQH�D�OXQJR�
WHUPLQH� GL� YHLFROL� VHQ]D� FRQGXFHQWH�� SURURJDQGR� LO� WHUPLQH� SHU� LO�
YHUVDPHQWR� GHOOH� VRPPH� GRYXWH� D� WLWROR� GL� WDVVD� DXWRPRELOLVWLFD LQ�
VFDGHQ]D� QHO� SULPR� VHPHVWUH� ����� H� SUHYHGHQGR� QXRYH� PRGDOLWj� GL�
LQGLYLGXD]LRQH� GHL� VRJJHWWL� WHQXWL� DO� SDJDPHQWR� GHOOD� WDVVD�
DXWRPRELOLVWLFD�

,Q� YLD� SUHOLPLQDUH�� VL� ULFRUGD� FKH� DOFXQH� QRUPH� FRQWHQXWH� QHO� F�G��
GHFUHWR� ILVFDOH KDQQR LQWURGRWWR� GHOOH� QRYLWj� LQ� PDWHULD� GL� WDVVD�
DXWRPRELOLVWLFD� LQ� FDVR� GL� ORFD]LRQH� D� OXQJR� WHUPLQH� GL� YHLFROL� VHQ]D�
FRQGXFHQWH�� ,Q� SDUWLFRODUH� O¶DUWLFROR� ���� FRPPD ��WHU �PRGLILFDQGR�
O
DUWLFROR� �� GHOOD� OHJJH� ��� OXJOLR� ������ Q� ���� LQ�PDWHULD� GL� ULVFRVVLRQH�
GHOOD� WDVVD� DXWRPRELOLVWLFD�� GLVSRQH� FKH� D� GHFRUUHUH� GDO� ��� JHQQDLR�
������ JOL� XWLOL]]DWRUL� GL� YHLFROL� LQ� ORFD]LRQH� D� OXQJR� WHUPLQH� VHQ]D�
FRQGXFHQWH� VXOOD� EDVH� GHO� FRQWUDWWR� DQQRWDWR� QHOO¶DUFKLYLR� QD]LRQDOH�
GHL� YHLFROL VRQR WHQXWL� LQ� YLD� HVFOXVLYD� DO� SDJDPHQWR� GHOOD� WDVVD�
DXWRPRELOLVWLFD�UHJLRQDOH�FRQ�GHFRUUHQ]D�GDOOD�GDWD�GL�VRWWRVFUL]LRQH�GHO�
FRQWUDWWR�H�ILQR�DOOD�VFDGHQ]D�GHO�PHGHVLPR�

,Q� SUDWLFD� GDO� ��� JHQQDLR� ����� OD� WDVVD� DXWRPRELOLVWLFD� GHL YHLFROL�
QROHJJLDWL� FRQ� FRQWUDWWL� GL� GXUDWD� VXSHULRUH� D� ��� PHVL� GRYUj� HVVHUH�
SDJDWD� GDL� ORFDWDUL� H� QRQ� SL�� GDOOH� VRFLHWj� GL� QROHJJLR� D� OXQJR�
WHUPLQH��,O�YHUVDPHQWR�GHOOD�WDVVD�DQGUj�DOOH�UHJLRQL�LQ�FXL�KDQQR�VHGH�OH�
D]LHQGH�R� LQ�FXL�ULVLHGRQR�L�SULYDWL�FKH KDQQR�VRWWRVFULWWR� LO�FRQWUDWWR�GL�
QROHJJLR��LQYHFH�FKH�QHOOH�UHJLRQL�LQ�FXL�VRQR�LPPDWULFRODWL�L�YHLFROL�

,O�SDJDPHQWR GHOOD�WDVVD�DXWRPRELOLVWLFD�GD�SDUWH�GHJOL�XWLOL]]DWRUL�GL�
YHLFROL� LQ� ORFD]LRQH�D� OXQJR�WHUPLQH��GL�GXUDWD�SDUL�R�VXSHULRUH�D�GRGLFL�
PHVL�� VHQ]D� FRQGXFHQWH�� q� SRVVLELOH VROR� D� VHJXLWR� GL� WUDVPLVVLRQH LQ�
IRUPDWR�HOHWWURQLFR�DO�UXROR�UHJLRQDOH�GHOOD�WDVVD�DXWRPRELOLVWLFD�GHL�GDWL�
UHODWLYL� DL� FRQWUDWWL� DQQRWDWL� QHOO¶DUFKLYLR� QD]LRQDOH� GHL� YHLFROL� GD�
SDUWH� GHO� 'LSDUWLPHQWR� SHU� L� WUDVSRUWL�� OD� QDYLJD]LRQH� HG� L� VLVWHPL�
LQIRUPDWLYL�H�VWDWLVWLFL�

,Q� VHGH� GL� SULPD� DSSOLFD]LRQH�� QRQ HVVHQGR� WDOL� GDWL� DQFRUD�
SHUYHQXWL�� DOFXQH� UHJLRQL�� FRPH� OD� /RPEDUGLD�� KDQQR� VRWWROLQHDWR OD�
WHPSRUDQHD� LPSRVVLELOLWj� GL� LQGLYLGXDUH� L� VRJJHWWL� SDVVLYL�
GHOO¶REEOLJR�GL�SDJDPHQWR GHOOD�WDVVD DXWRPRELOLVWLFD��
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3HUWDQWR� OH� UHJLRQL� GL� UHVLGHQ]D� GHJOL� XWLOL]]DWRUL QRQ� VRQR�
PDWHULDOPHQWH� LQ� FRQGL]LRQH GL� HIIHWWXDUH� OD� ULVFRVVLRQH� �LQ� PHULWR� VL�
FRQVXOWL� LO� WHVWR� GHO� GHFUHWR� Q�� ����� GHO� ��� JHQQDLR� ���� VXOOD� QRQ�
DSSOLFD]LRQH� GHOOH� VDQ]LRQL� SHU� L� ULWDUGDWL� SDJDPHQWL� GHOOD� WDVVD�
DXWRPRELOLVWLFD�LQ�VFDGHQ]D�LO����JHQQDLR�������

&ULWLFLWj�� LQROWUH�� VRQR� VWDWH� VRWWROLQHDWH� DQFKH� GD� SDUWH� GL� DOFXQL�
RSHUDWRUL� GL� VHWWRUH�� $G� HVHPSLR� O¶$VVRFLD]LRQH� 1D]LRQDOH� ,QGXVWULD�
$XWRQROHJJLR� H� 6HUYL]L�$XWRPRELOLVWLFL� �$1,$6$�� KD� ULOHYDWR� FKH� SHU�
TXDVL� �������� FOLHQWL� �������� D]LHQGH�� ������ 3$� H� ������� VRJJHWWL�
SULYDWL��FKH�XWLOL]]DQR�ROWUH���PLOLRQH�GL�YHLFROL D�QROHJJLR�H�UHVLGHQWL�LQ�
YHQWL� UHJLRQL� FRQ� DOWUHWWDQWH� VSHFLILFKH� UHJRODPHQWD]LRQL� OD� PLVXUD� GHO�
GHFUHWR� ILVFDOH� q� GL� FRPSOHVVD� DSSOLFD]LRQH� H� ULVFKLD� GL� SURGXUUH�
SHULFRORVL�HIIHWWL� LQDWWHVL��3HU� LO������VRQR�VWLPDWH�����������RSHUD]LRQL�
GL�SDJDPHQWR��PD q LPSRVVLELOH�SHU�L�SURSULHWDUL�GHL�YHLFROL�HIIHWWXDUH�LQ�
YLD� LQIRUPDWLFD� L� SDJDPHQWL� SHU� L� TXDVL� �������� YHLFROL� OH� FXL� WDUJKH�
ULVXOWDQR�DOO¶DUFKLYLR�QD]LRQDOH�GHL�YHLFROL��3HU�TXHVWL q�QHFHVVDULR�UHFDUVL�
ILVLFDPHQWH�SUHVVR�JOL�XIILFL�SUHSRVWL�� �PHQWUH� LO�QROHJJLR�VL�FDUDWWHUL]]D�
SHU�LO�IDWWR�FKH�OD�JHVWLRQH�GHO�YHLFROR�YLHQH�IDWWD�GDO�QROHJJLDWRUH�VWHVVR�
SUHVHQWDQGR�FDUWD�GL� FLUFROD]LRQH� H� FRSLD�GHO� FRQWUDWWR�SHU�RJQL� VLQJROD�
WDUJD��&RPXQLFDWR�6WDPSD�GHO����JHQQDLR�������

,O FRPPD� ��ELV �OHWWHUD� D��� GHOO¶DUWLFROR� LQ� HVDPH�� DO� ILQH� GL�
VHPSOLILFDUH OD� SURFHGXUD� VRSUD� GHVFULWWD�� PRGLILFD� O¶DUWLFROR� � GHOOD�
OHJJH� ��� OXJOLR� ������ Q�� ���� LQ� PDWHULD� GL� ULVFRVVLRQH� GHOOD� WDVVD�
DXWRPRELOLVWLFD��SUHYHGHQGR FKH�JOL�XWLOL]]DWRUL�GL�YHLFROL�LQ�ORFD]LRQH�D�
OXQJR� WHUPLQH� VHQ]D� FRQGXFHQWH SRVVRQR� DGHPSLHUH� DOO¶REEOLJR GHO�
SDJDPHQWR� GHOOD� WDVVD� DXWRPRELOLVWLFD� QRQ� SL� VXOOD� EDVH� GHOOD�
FRPXQLFD]LRQH DOO
DQDJUDIH� QD]LRQDOH� YHLFROL PD� VXOOD� EDVH� GHL� GDWL�
DFTXLVLWL� DO� VLVWHPD� LQIRUPDWLYR� 3XEEOLFR� 5HJLVWUR� $XWRPRELOLVWLFR
�VHFRQGR� OH� PRGDOLWj� LQWURGRWWH� DL� FRPPL� ��WHU H� ��TXDWHU GDOOD�
VXFFHVVLYD�OHWWHUD E���

6L� ULFRUGD� FKH� LO� 3XEEOLFR� 5HJLVWUR� $XWRPRELOLVWLFR� �35$� FRQWLHQH� OH�
LVFUL]LRQL�� OH� WUDVFUL]LRQL� H� OH� DQQRWD]LRQL� UHODWLYH� DJOL� DXWRYHLFROL�� DL�
PRWRYHLFROL�H�DL�ULPRUFKL��LQ�TXDQWR�EHQL�PRELOL�UHJLVWUDWL�VHFRQGR�OH�QRUPH�GHO�
FRGLFH�FLYLOH��/D�JHVWLRQH�GHO�35$�q�DIILGDWD�LQ�HVFOXVLYD�DG�$&,�ILQ�GDO�������
DL� VHQVL�GHOO¶DUWLFROR����GHO�5�'�/��Q����������� �FRQY��GDOOD�/��Q�������������
/¶DUFKLYLR�GHO�35$�q�XQLFR�D�OLYHOOR�QD]LRQDOH�HG�q�LQIRUPDWL]]DWR��$�VHJXLWR�
GHOO¶LVFUL]LRQH� QHO� 35$� GHO� YHLFROR�� LO� SURSULHWDULR� ULFHYHYD� XQ� FHUWLILFDWR�
DWWHVWDQWH�OD�WLWRODULWj�GHOOD�SURSULHWj�GHOO¶DXWRYHLFROR�LO�FHUWLILFDWR�GL�SURSULHWj�
�O¶$&,�SHUDOWUR�QHO������KD�RSHUDWR�XQD�GHPDWHULDOL]]D]LRQH�GL�WDOH�FHUWLILFDWR��
UHQGHQGROR� GLJLWDOH��� ,O� 0LQLVWHUR� GHL� 7UDVSRUWL� JHVWLVFH�� LQYHFH�� O¶DUFKLYLR�
QD]LRQDOH�GHL�YHLFROL��$19�� LVWLWXLWR��DL�VHQVL�GHO�&RGLFH�GHOOD�6WUDGD�SUHVVR�
OD�'LUH]LRQH�*HQHUDOH�GHOOD�0RWRUL]]D]LRQH�&LYLOH��LQ�WDOH�UHJLVWUR�VRQR�LVFULWWL�
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L� GDWL� UHODWLYL� DOOH� FDUDWWHULVWLFKH� WHFQLFKH� GHL� YHLFROL� DXWRUL]]DWL� DOOD�
FLUFROD]LRQH� LQ� ,WDOLD��$QFKH� O¶DUFKLYLR�$19��FRPH� LO�35$��q�FRPSOHWDPHQWH�
LQIRUPDWL]]DWR�� $� VHJXLWR� GHOOD� UHJLVWUD]LRQH� GHOO¶DXWRYHLFROR� QHOO¶$19�� JOL�
8IILFL� SHULIHULFL� GHOOD� 0RWRUL]]D]LRQH� &LYLOH� ULODVFLDQR� OD� FDUWD� GL�
FLUFROD]LRQH�� /H� EDQFKH� GDWL� GHOO¶$19� H� GHO� 35$� VRQR� LQWHUFRQQHVVH� GDO�
SXQWR� GL� YLVWD� LQIRUPDWLFR� HG� LO�'�3�5�� Q�� ���������KD� LQGLYLGXDWR� L� VRJJHWWL�
DELOLWDWL�DG�DFFHGHUH�WHOHPDWLFDPHQWH�DG�HVVH�HG�DG�LQVHULUYL�L�GDWL��UHJLVWUDQGR�
OH�IRUPDOLWj��VL�WUDWWD�GHJOL�6SRUWHOOL�7HOHPDWLFL�GHOO¶$XWRPRELOLVWD��67$� FKH�
SRVVRQR� HVVHUH� SXEEOLFL� �TXHOOL� LVWLWXLWL� SUHVVR� JOL� 80&� H� SUHVVR� JOL� 8IILFL�
SURYLQFLDOL� GHOO¶$&,� FKH� JHVWLVFRQR� LO� 35$�� RYYHUR� SULYDWL� �TXHOOL� SUHVVR� OH�
³GHOHJD]LRQL�$&,´��RYYHUR�SUHVVR�JOL�DOWUL�VWXGL�GL�FRQVXOHQ]D�DXWRPRELOLVWLFD�
GL�FXL�DOOD�/��Q�������������

/D�OHWWHUD�E� GHO�FRPPD�LQ�HVDPH��D�VHJXLWR�GHOOD�PRGLILFD�DSSRUWDWD�
GDOOD� OHWWHUD�D���� LQWURGXFH� �� QXRYL� FRPPL ���ELV�� ��WHU�� ��TXDWHU H� ��
TXLQTXLHV��DO�ULFKLDPDWR�DUWLFROR ��GHOOD�OHJJH����OXJOLR�������Q� �� FKH�
SURURJDQR�LO� WHUPLQH�SHU� LO�YHUVDPHQWR�GHOOH�VRPPH�GRYXWH�D� WLWROR�GL�
WDVVD� DXWRPRELOLVWLFD� H�GHILQLVFRQR� OH�PRGDOLWj�SHU� OD� FRPXQLFD]LRQH
GHL�GDWL�QHFHVVDUL�DOO
LQGLYLGXD]LRQH�GHL�VRJJHWWL�WHQXWL�DO�SDJDPHQWR�

,O� FRPPD� ��ELV� FRQ� ULIHULPHQWR� DL� SHULRGL� WULEXWDUL� LQ� VFDGHQ]D� QHO�
SULPR�VHPHVWUH�������SURURJD DO����OXJOLR ������SHU� L�YHLFROL�FRQFHVVL�
LQ� ORFD]LRQH� D� OXQJR� WHUPLQH� VHQ]D� FRQGXFHQWH� LO� WHUPLQH SHU� LO�
YHUVDPHQWR�GHOOH�VRPPH�GRYXWH�D�WLWROR�GL�WDVVD�DXWRPRELOLVWLFD�

,O�FRPPD�VSHFLILFD�LQROWUH�FKH�OD�SURURJD�GHO�WHUPLQH�GL�YHUVDPHQWR�q�
GLVSRVWD�VHQ]D�O
DSSOLFD]LRQH�GL�VDQ]LRQL�H�LQWHUHVVL�

,O� FRPPD� ��WHU VWDELOLVFH� FKH� SHU� L� SHULRGL� WULEXWDUL� LQ� VFDGHQ]D� QHO�
SULPR� VHPHVWUH� ���� L� GDWL� QHFHVVDUL� DOO
LQGLYLGXD]LRQH� GHL� VRJJHWWL�
WHQXWL�DO�SDJDPHQWR�GHOOD�WDVVD�DXWRPRELOLVWLFD VRQR�DFTXLVLWL�D�WLWROR�
QRQ�RQHURVR��VHFRQGR� OH�PRGDOLWj�GL�FXL�DO VXFFHVVLYR FRPPD���TXDWHU��
DO� VLVWHPD� LQIRUPDWLYR� GHO� 3XEEOLFR� 5HJLVWUR� $XWRPRELOLVWLFR H�
FRQIOXLVFRQR� QHJOL� DUFKLYL GHOO
$JHQ]LD� GHOOH� HQWUDWH�� GHOOH� UHJLRQL� H�
GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�DO� ILQH�GL�FRQVHQWLUH� LO�
FRUUHWWR�VYROJLPHQWR�GHOO
DWWLYLWj�GL�JHVWLRQH�GHOOD�WDVVD�DXWRPRELOLVWLFD�

,O� FRPPD� ��TXDWHU SUHYHGH� FKH� FRQ� GHFUHWR� GHO� 0LQLVWHUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� GL� FRQFHUWR� FRQ� LO� 0LQLVWHUR� GHOOH�
LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��GD�DGRWWDUH�HQWUR�LO����DSULOH�������VHQWLWR�LO�
JHVWRUH�GHO VLVWHPD�LQIRUPDWLYR�GHO�3XEEOLFR�5HJLVWUR�$XWRPRELOLVWLFR H�
O
$JHQ]LD�GHOOH�HQWUDWH��SUHYLR�SDUHUH�GHOOD &RQIHUHQ]D�SHUPDQHQWH�SHU�L�
UDSSRUWL� WUD� OR� 6WDWR�� OH� UHJLRQL� H� OH� SURYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL�
%RO]DQR�� VRQR� GHILQLWH� OH� PRGDOLWj� RSHUDWLYH� SHU� O
DFTXLVL]LRQH� GHL�
GDWL GL� FXL� DO� FRPPD� ��WHU�� DQFKH� DWWUDYHUVR� LO� FRLQYROJLPHQWR� H� OD�
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FROODERUD]LRQH GHOOH� DVVRFLD]LRQL� UDSSUHVHQWDWLYH� GHOOH� VRFLHWj� GL�
ORFD]LRQH�D�OXQJR�WHUPLQH�

,O�FRPPD ��TXLQTXLHV GLVSRQH�OD�FODXVROD�GL�LQYDULDQ]D�ILQDQ]LDULD
RYYHUR� GDOO
DWWXD]LRQH� GHOOH� QXRYH� PRGDOLWj� RSHUDWLYH� ULYROWH�
DOO
DFTXLVL]LRQH�GHL�GDWL QHFHVVDUL�DOO
LQGLYLGXD]LRQH�GHL�VRJJHWWL�WHQXWL�DO�
SDJDPHQWR� GHOOD� WDVVD� DXWRPRELOLVWLFD� QRQ� GHYRQR� GHULYDUH� QXRYL� R�
PDJJLRUL�RQHUL SHU�OD�ILQDQ]D�SXEEOLFD�
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$UWLFROR����FRPPD���WHU
�&RQWULEXWL�DL�FRPXQL�SHU�ODYRUL�GL�HIILFLHQWDPHQWR HQHUJHWLFR�H�

VYLOXSSR�WHUULWRULDOH�VRVWHQLELOH�

,O� FRPPD� ��WHU� GHOO¶DUWLFROR� ��� LQWURGRWWR� LQ� VHGH� UHIHUHQWH��
GLIIHULVFH�DO����JLXJQR������LO� WHUPLQH�HQWUR�FXL�L�FRPXQL�EHQHILFLDUL�GL�
FRQWULEXWL� SHU� LQWHUYHQWL� GL� HIILFLHQWDPHQWR� HQHUJHWLFR� H� VYLOXSSR�
WHUULWRULDOH� VRQR� REEOLJDWL� DG� LQL]LDUH� O
HVHFX]LRQH� GHL� ODYRUL�� /D� QRUPD�
VSHFLILFD�FKH�LO�GLIIHULPHQWR�GHO�WHUPLQH�SUHYLVWR�VL�DSSOLFD�DL�FRPXQL�FKH�
QRQ� KDQQR� SRWXWR� SURYYHGHUH� DOOD� FRQVHJQD� GHL� ODYRUL� HQWUR� LO� WHUPLQH�
ILVVDWR�DO����RWWREUH�������SHU�IDWWL QRQ�LPSXWDELOL�DOO
DPPLQLVWUD]LRQH�

1HOOR� VSHFLILFR�� O
DUW� ��� GHO� '�/� Q� ������� DVVHJQD�� VXOOD� EDVH� GL�
GHWHUPLQDWL�FULWHUL��FRQWULEXWL�LQ�IDYRUH�GHL�FRPXQL SHU�OD�UHDOL]]D]LRQH�GL�
SURJHWWL�UHODWLYL�D�LQYHVWLPHQWL�QHO�FDPSR�GHOO
HIILFLHQWDPHQWR�HQHUJHWLFR�
H�GHOOR�VYLOXSSR�WHUULWRULDOH�VRVWHQLELOH�

,� FRQWULEXWL� DVVHJQDWL� DL� FRPXQL�� LQ� EDVH� DOOD� SRSROD]LRQH� UHVLGHQWH��
VRQR�GHVWLQDWL�DG�RSHUH�SXEEOLFKH�LQ�PDWHULD�GL��
D� HIILFLHQWDPHQWR� HQHUJHWLFR�� LYL� FRPSUHVL� LQWHUYHQWL� YROWL�

DOO
HIILFLHQWDPHQWR GHOO
LOOXPLQD]LRQH�SXEEOLFD��DO�ULVSDUPLR�HQHUJHWLFR�
GHJOL� HGLILFL� GL� SURSULHWj�SXEEOLFD� H� GL� HGLOL]LD� UHVLGHQ]LDOH� SXEEOLFD��
QRQFKp� DOO
LQVWDOOD]LRQH� GL� LPSLDQWL� SHU� OD� SURGX]LRQH� GL� HQHUJLD� GD�
IRQWL�ULQQRYDELOL�

E� VYLOXSSR� WHUULWRULDOH� VRVWHQLELOH�� LYL� FRPSUHVL� LQWHUYHQWL� LQ�PDWHULD� GL�
PRELOLWj�VRVWHQLELOH��QRQFKp�LQWHUYHQWL�SHU�O
DGHJXDPHQWR�H�OD�PHVVD�LQ�
VLFXUH]]D� GL� VFXROH�� HGLILFL� SXEEOLFL� H� SDWULPRQLR� FRPXQDOH� H� SHU�
O
DEEDWWLPHQWR� GHOOH� EDUULHUH� DUFKLWHWWRQLFKH� �DUW�� ���� FRPPD� ��� '�/��
���������

/D�QRUPD� LQ�HVDPH�GLIIHULVFH DO����JLXJQR����� LO� WHUPLQH�SUHYLVWR�
GDOO¶DUW�� ���� FRPPD����GHO�'�/����������� VWDELOHQGR�FKH� LO� GLIIHULPHQWR�
GHO� WHUPLQH� VL� DSSOLFD� DL� FRPXQL� FKH�QRQ�KDQQR�SRWXWR�SURYYHGHUH� DOOD�
FRQVHJQD�GHL� ODYRUL�HQWUR� LO� WHUPLQH�ILVVDWR�DO ���RWWREUH�������SHU� IDWWL�
QRQ�LPSXWDELOL�DOO
DPPLQLVWUD]LRQH�

,O� YLJHQWH� FRPPD� �� GHOO¶DUW�� �� GHO� '�/�� ��������� RJJHWWR� GL�
PRGLILFD��SUHYHGH�FKH�LO�FRPXQH�EHQHILFLDULR�GHO�FRQWULEXWR�q�WHQXWR�DG�
LQL]LDUH�O
HVHFX]LRQH�GHL�ODYRUL�HQWUR�LO����GLFHPEUH������

6L�ID�QRWDUH�FKH�WDOH�WHUPLQH�q�VWDWR�UHFHQWHPHQWH�PRGLILFDWR�GDOO¶DUW��
����FRPPD����GHO�'�/������������LO�WHUPLQH�SUHYLJHQWH�HUD�ILVVDWR�DO����
RWWREUH�������
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$UWLFROR����FRPPD��
�$JHYROD]LRQL�SRVWDOL�DOO¶HGLWRULD�

,O� FRPPD� �� GHOO¶DUWLFROR� ��� HVWHQGH� SHU� WXWWD� OD� GXUDWD�
GHOO¶DIILGDPHQWR� GHO� VHUYL]LR� SRVWDOH� XQLYHUVDOH�� OD� SUHYLVLRQH� GHO�
ULPERUVR� D� 3RVWH� LWDOLDQH� GHOOH� VRPPH� FRUULVSRQGHQWL� DOOH� DJHYROD]LRQL�
SRVWDOL� SUHYLVWH� GDOOD� OHJLVOD]LRQH� YLJHQWH� SHU� OH� VSHGL]LRQL� GL� SURGRWWL�
HGLWRULDOL�

,Q�GHWWDJOLR�YLHQH�PRGLILFDWR�O
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�
���GLFHPEUH�������Q������ FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����
IHEEUDLR�������Q�����HVWHQGHQGR�D�WXWWD�OD�GXUDWD�GHOO
DIILGDPHQWR�GHO�
VHUYL]LR�SRVWDOH�XQLYHUVDOH��TXLQGL ILQR�DO����DSULOH�������OD�SUHYLVLRQH�
GHO�ULPERUVR�D�3RVWH�LWDOLDQH�GHOOH�DJHYROD]LRQL�SRVWDOL�SUHYLVWH�GDOOD�
OHJLVOD]LRQH�YLJHQWH�SHU�O¶HGLWRULD�

6L� PRGLILFD� LQIDWWL� OD� GLVSRVL]LRQH� LQ� EDVH� DOOD� TXDOH�� SHU� OH�
DJHYROD]LRQL�SRVWDOL� DOO¶HGLWRULD�� LO�'LSDUWLPHQWR�SHU� O
LQIRUPD]LRQH�H�
O
HGLWRULD� GHOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� PLQLVWUL� q� FKLDPDWR� D�
SURYYHGHUH�SHU�XQ�SHULRGR�GL�WUH�DQQL�DO ULPERUVR�D�3RVWH�LWDOLDQH�6�S�$
DO� ILQH�GL�SHUPHWWHUH� O
DPPRUWDPHQWR�GHJOL�RQHUL�GHULYDQWL�GDOOH�DWWLYLWj�
QHFHVVDULH� SHU� IRUQLUH� LO� VHUYL]LR�� DL� VHQVL� GHOO
DUWLFROR� ��� FRPPD� ��� GHO�
FLWDWR� GHFUHWR�OHJJH� Q�� ���� GHO� ������ QHL� OLPLWL� GHOOH� ULVRUVH��
DSSRVLWDPHQWH�VWDQ]LDWH��GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

/D� QRUPDWLYD� YLJHQWH� SUHYHGH� LQIDWWL� WDULIIH� SRVWDOL� DJHYRODWH� SHU� OD�
VSHGL]LRQH� GHL� SURGRWWL� HGLWRULDOL� HIIHWWXDWH� GDOOH� LPSUHVH� HGLWULFL� GL�
TXRWLGLDQL�H�SHULRGLFL�LVFULWWH�DO�5HJLVWUR�GHJOL�RSHUDWRUL�GL�FRPXQLFD]LRQH�
�52&�� GDOOH� LPSUHVH�HGLWULFL�GL� OLEUL� GDOOH�DVVRFLD]LRQL�HG�RUJDQL]]D]LRQL�
VHQ]D� ILQL� GL� OXFUR H� GDOOH� DVVRFLD]LRQL� G¶DUPD� H� FRPEDWWHQWLVWLFKH��
/
DUWLFROR� ��� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH� ��� GLFHPEUH� ������ Q�� ����� KD�
SUHYLVWR�LQIDWWL�OD�ULDWWLYD]LRQH�GHO�UHJLPH�GHOOH�WDULIIH�SRVWDOL�DJHYRODWH�GL�FXL�
DO�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������SHU OD�
VSHGL]LRQH�GHL�SURGRWWL�HGLWRULDOL�HIIHWWXDWH�GD�WDOL�VRJJHWWL��

/¶DUW�����FRPPD����GHO�GHFUHWR�OHJJH����GLFHPEUH�������Q����� SUHYHGH�FKH�
LO� 'LSDUWLPHQWR SHU� O
LQIRUPD]LRQH� H� O
HGLWRULD� GHOOD� 3UHVLGHQ]D� GHO�
&RQVLJOLR� GHL� PLQLVWUL� SURYYHGD� DO� ULPERUVR� D� 3RVWH� ,WDOLDQH� 6�S�$�� GHOOD�
VRPPD� FRUULVSRQGHQWH� DOO
DPPRQWDUH� GHOOH� ULGX]LRQL� FRPSOHVVLYDPHQWH�
DSSOLFDWH�� QHL� OLPLWL� GHOOH� ULVRUVH� VWDQ]LDWH� GLVSRQLELOL� D� OHJLVOD]LRQH� YLJHQWH�
�IRQGL� VWDQ]LDWL� VXJOL� DSSRVLWL� FDSLWROL�GHO�ELODQFLR�DXWRQRPR�GHOOD�3UHVLGHQ]D�
GHO� &RQVLJOLR� GHL� 0LQLVWUL��� ,� ULPERUVL� VRQR� HIIHWWXDWL� VXOOD� EDVH� GL� XQD�
GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO
DWWR� GL� QRWRULHWj�� ULODVFLDWD� GDOOD� VRFLHWj� 3RVWH�
LWDOLDQH� 6�S�D��� DWWHVWDQWH� O
DYYHQXWD� SXQWXDOH� DSSOLFD]LRQH� GHOOH� ULGX]LRQL
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HIIHWWXDWH�H�FRUUHGDWD�GD�XQ�GHWWDJOLDWR�HOHQFR�GHOOH�ULGX]LRQL�DSSOLFDWH�D�IDYRUH�
GL�RJQL�VRJJHWWR�DYHQWH�WLWROR��

3HU�TXDQWR�ULJXDUGD�LO�VHUYL]LR�SRVWDOH�XQLYHUVDOH��VL�ULFRUGD�FKH�LO GHFUHWR�
OHJLVODWLYR� Q�� ���� GHO� ���� KD� SUHYLVWR� XQ� XQLFR� IRUQLWRUH� GHO� VHUYL]LR�
XQLYHUVDOH�� WDOH� UXROR� q� VWDWR� ULFRQRVFLXWR H[� OHJH DOOD VRFLHWj 3RVWH� LWDOLDQH�
6SD�SHU�XQ�SHULRGR�GL�TXLQGLFL�DQQL D�GHFRUUHUH�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHO�GHFUHWR�OHJLVODWLYR�Q���������� TXLQGL ILQR�DO����DSULOH�������/H�VSHGL]LRQL�
GHL SURGRWWL� HGLWRULDOL� LQ� UHJLPH� DJHYRODWR� QRQ� ULHQWUDQR� SHUDOWUR QHOO¶DPELWR�
GHO�VHUYL]LR�SRVWDOH�XQLYHUVDOH� , UDSSRUWL�WUD�OR�6WDWR�H�LO�IRUQLWRUH�GHO�VHUYL]LR�
XQLYHUVDOH�VRQR�GLVFLSOLQDWL�GD�XQ�&RQWUDWWR�GL�SURJUDPPD�FKH�GLVFLSOLQD�DQFKH�
JOL� LPSRUWL� GHL� WUDVIHULPHQWL� D� FDULFR�GHO�ELODQFLR�GHOOR�6WDWR�SHU� O
HURJD]LRQH�
GHO� VHUYL]LR� XQLYHUVDOH�� 7UD� LO� 0,6(� H� 3RVWH� LWDOLDQH� q� VWDWR� VWLSXODWR� LO�
&RQWUDWWR� GL� SURJUDPPD� ����������� VHFRQGR� TXDQWR� GLVSRVWR� GDOOD� OHJJH� GL�
VWDELOLWj�SHU� LO������ �OHJJH�Q������GHO������DUW�� ��� FRPPD������ ,O����RWWREUH�
����� q� VWDWR� DVVHJQDWR� DOOD� &RPPLVVLRQH� ,;� GHOOD� &DPHUD� GHL� GHSXWDWL� OR�
VFKHPD GL�FRQWUDWWR�GL�SURJUDPPD���������� WUD�LO�0LQLVWHUR�GHOOR�VYLOXSSR�
HFRQRPLFR�H�3RVWH� LWDOLDQH�6S$��VXO�TXDOH� OD�&RPPLVVLRQH�KD�UHVR� LO�SURSULR�
SDUHUH�IDYRUHYROH�FRQ�RVVHUYD]LRQL�LO����QRYHPEUH������

/
DSSOLFD]LRQH GHOOD� GLVSRVL]LRQH� GHO� FRPPD� � LQ� FRPPHQWR� YLHQH�
VXERUGLQDWD� DOO
DXWRUL]]D]LRQH� GHOOD� &RPPLVVLRQH� HXURSHD�� FRPH�
SUHYLVWR� GDOO
DUWLFROR� ����� SDU�� ��� GHO� 7UDWWDWR� VXO� IXQ]LRQDPHQWR
GHOO
XQLRQH�HXURSHD��

,O� ULFKLDPDWR� DUW�� ����� SDU�� �� GHO� 7)8( SUHYHGH� FKH� DOOD� &RPPLVVLRQH�
HXURSHD�VLDQR FRPXQLFDWL��LQ�WHPSR�XWLOH�SHUFKp�SUHVHQWL�OH�VXH�RVVHUYD]LRQL��L
SURJHWWL�GLUHWWL�D� LVWLWXLUH�R�PRGLILFDUH�DLXWL��/R�6WDWR�PHPEUR�LQWHUHVVDWR�QRQ�
SXz� GDUH� HVHFX]LRQH� DOOH� PLVXUH� SURJHWWDWH� SULPD� FKH� WDOH� SURFHGXUD� DEELD�
FRQGRWWR�D�XQD�GHFLVLRQH�ILQDOH� 6H�OD�&RPPLVVLRQH�ULWLHQH�FKH�XQ�SURJHWWR�QRQ�
VLD� FRPSDWLELOH� FRQ� LO�PHUFDWR� LQWHUQR�D�QRUPD�GHOO
DUWLFROR������ LQL]LD� VHQ]D�
LQGXJLR�OD�SURFHGXUD�SHU� O¶HOLPLQD]LRQH�GHOO¶DLXWR��SUHYLVWD�GDO�SDU����GHOO¶DUW��
�����

3HU� XQ� DSSURIRQGLPHQWR� VXOO¶HYROX]LRQH� GHOOD� GLVFLSOLQD� GHOOH�
DJHYROD]LRQL�SRVWDOL�DOO¶HGLWRULD� VL�YHGD�LO�UHODWLYR�SDUDJUDIR�QHOO¶DPELWR�
GHO�WHPD�³6HUYL]L�SRVWDOL´ SXEEOLFDWR�VXO�SRUWDOH�GL�GRFXPHQWD]LRQH�GHOOD�
&DPHUD�GHL�GHSXWDWL�
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$UWLFROR����FRPPD���ELV
�&RQFHVVLRQL�GL�ODYRUL�SXEEOLFL�H�VHUYL]L�

,O� FRPPD� ��ELV� GHOO¶DUWLFROR� ��� LQWURGRWWR� LQ� VHGH� UHIHUHQWH�
SURURJD�� GDO� ��� GLFHPEUH� ����� DO� ��� GLFHPEUH� ������ LO� WHUPLQH� D�
GHFRUUHUH� GDO� TXDOH� VFDWWD� O¶REEOLJR�� SHU� L� WLWRODUL� GL� FRQFHVVLRQL�� JLj� LQ�
HVVHUH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��FLRq�
DOOD�GDWD�GHO����DSULOH��������GL�DIILGDUH��PHGLDQWH�SURFHGXUH�DG�HYLGHQ]D�
SXEEOLFD��XQD�TXRWD�SDUL�DOO¶����GHL�FRQWUDWWL�GL�ODYRUL�H�VHUYL]L��

/D� QRUPD� LQ� HVDPH� FRQIHUPD�� LQROWUH�� O¶REEOLJR�� SHU� L� WLWRODUL� GL�
FRQFHVVLRQL DXWRVWUDGDOL JLj� LQ� HVVHUH�� GL� DIILGDUH��PHGLDQWH� SURFHGXUH�
DG� HYLGHQ]D� SXEEOLFD�� XQD� TXRWD� SDUL� DO� ���� GHL� FRQWUDWWL� GL� ODYRUL� H�
VHUYL]L��HQWUR�LO����GLFHPEUH������

/D� QRUPD� LQ� HVDPH� PRGLILFD� LO� WHVWR� GHOO¶DUW�� ����� FRPPD� ��� GHO�
&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��'�/JV������������QHOOD�SDUWH�LQ�FXL�SUHYHGH�
FKH��UHODWLYDPHQWH�DOOH�FRQFHVVLRQL�LQ�HVVHUH�DOOD�GDWD�GHO����DSULOH�������
L�FRQFHVVLRQDUL�VL�DGHJXDQR�DOO¶REEOLJR�LQ�TXHVWLRQH�HQWUR�LO����GLFHPEUH�
������GLIIHUHQGR�WDOH�WHUPLQH�DO����GLFHPEUH������

6L� ULFRUGD� FKH� O¶REEOLJR�� FRQWHPSODWR� GDO� FRPPD� �� GHO� FLWDWR� DUW�� �����
ULJXDUGD�L�VRJJHWWL�SXEEOLFL�R�SULYDWL��WLWRODUL�GL�FRQFHVVLRQL�GL�ODYRUL�H�GL�VHUYL]L�
SXEEOLFL��JLj�LQ�HVVHUH�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�&RGLFH��QRQ�DIILGDWH�FRQ�
OD�IRUPXOD�GHOOD�ILQDQ]D�GL�SURJHWWR��RYYHUR�FRQ SURFHGXUH�GL�JDUD�DG�HYLGHQ]D�
SXEEOLFD�VHFRQGR�LO�GLULWWR�GHOO
8QLRQH�HXURSHD�

/R�VWHVVR�FRPPD�SUHYHGH�FKH� O¶REEOLJR�GHOOH�SHUFHQWXDOL� LQGLFDWH� ������ H�
����SHU� LO� VHWWRUH� DXWRVWUDGDOH�� ULJXDUGL� L� FRQWUDWWL� GL� ODYRUL� H� VHUYL]L� UHODWLYL�
DOOH� FRQFHVVLRQL� GL� LPSRUWR� SDUL� R� VXSHULRUH� D� �������� HXUR� H� UHODWLYL� DOOH�
FRQFHVVLRQL�PHGLDQWH�SURFHGXUD� DG� HYLGHQ]D�SXEEOLFD�� H�SUHYHGH� DOWUHVu� FKH� L�
FRQFHVVLRQDUL�VLDQR�REEOLJDWL�DG�LQWURGXUUH�FODXVROH�VRFLDOL�H�SHU�OD�VWDELOLWj�GHO�
SHUVRQDOH�LPSLHJDWR�H�SHU�OD�VDOYDJXDUGLD�GHOOH�SURIHVVLRQDOLWj��

/D� UHVWDQWH� TXRWD� SHUFHQWXDOH� �VHPSUH� LQ� EDVH� DO� FRPPD� ��� SXz� HVVHUH�
UHDOL]]DWD� GD� VRFLHWj� LQ� KRXVH SHU� L� VRJJHWWL� SXEEOLFL�� RYYHUR� GD� VRFLHWj�
GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� FRQWUROODWH� R� FROOHJDWH� SHU� L� VRJJHWWL� SULYDWL��
RYYHUR�WUDPLWH�RSHUDWRUL�LQGLYLGXDWL�PHGLDQWH�SURFHGXUD�DG�HYLGHQ]D�SXEEOLFD��
DQFKH�GL�WLSR�VHPSOLILFDWR�

,O�FRPPD���GHOO¶DUW������GLVSRQH�FKH�OD�YHULILFD�GHO�ULVSHWWR�GHL�OLPLWL�GL�FXL�
DO� FRPPD� �� GD� SDUWH� GHL� VRJJHWWL� SUHSRVWL� H� GHOO
$1$&� YLHQH� HIIHWWXDWD�
DQQXDOPHQWH��VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOO
$1$&�VWHVVD�LQ�DSSRVLWH�OLQHH�
JXLGD��7DOL�OLQHH�JXLGD�VRQR�VWDWH�DGRWWDWH�FRQ�OD�GHOLEHUD�Q������GHO����JLXJQR�
�����
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$UWLFROR ���FRPPD���
�2VVHUYDWRULR�QD]LRQDOH�SHUVRQH�FRQ�GLVDELOLWj�

/¶DUWLFROR� ��� FRPPD� ���� SURURJD� ILQR� DO� ��� GLFHPEUH� ����� OD�
6HJUHWHULD� WHFQLFD� GHOO¶2VVHUYDWRULR� QD]LRQDOH� VXOOH� FRQGL]LRQL� GHOOH�
SHUVRQH�FRQ�GLVDELOLWj��*OL�RQHUL� GHOOD�SURURJD�VRQR�SRVWL� D�YDOHUH� VXOOH�
ULVRUVH�GLVSRQLELOL�GHO�ELODQFLR�DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�
GHL�0LQLVWUL�

,O� FRPPD� �� GHOO¶DUWLFROR� LQ� FRPPHQWR�� ILQDOL]]DWR� DG� DVVLFXUDUH� LO�
VXSSRUWR� WHFQLFR� QHFHVVDULR� DOOR� VYROJLPHQWR� GHL� FRPSLWL� LVWLWX]LRQDOL�
GHOO¶2VVHUYDWRULR�QD]LRQDOH�VXOOD�FRQGL]LRQH�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��
GL�FXL�DOO¶DUWLFROR���GHOOD�OHJJH���PDU]R�������Q���� �Y��LQIUD���GLVSRQH�OD�
SURURJD�ILQR�DO����GLFHPEUH����� GHOOD�VHJUHWHULD�WHFQLFD�JLj�FRVWLWXLWD�
SUHVVR�OD�VRSSUHVVD�6WUXWWXUD�GL�PLVVLRQH�SHU� OH�SROLWLFKH�LQ�IDYRUH�GHOOH�
SHUVRQH� FRQ� GLVDELOLWj� GL� FXL� DO� '3&0� ��� RWWREUH� ������ ,� FRQVHJXHQWL�
RQHUL SHU� L� FRPSHQVL� H� SHU� LO� IXQ]LRQDPHQWR� GHOOD� 6HJUHWHULD� WHFQLFD��
VWLPDWL�LQ���������HXUR��VRQR�SRVWL�D�YDOHUH�VXOOH�ULVRUVH�GLVSRQLELOL�GHO�
ELODQFLR�DXWRQRPR�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL�

,Q� SURSRVLWR� VL� ULFRUGD� FKH�� DL� VHQVL� GHOO
DUWLFROR� �� FRPPD� �� GHO�
'HFUHWR �� OXJOLR� ������ Q�� ��� FKH� QH� UHJROD� LO� IXQ]LRQDPHQWR�� OD�
6HJUHWHULD� WHFQLFD� GHOO
2VVHUYDWRULR� ULVXOWD� FRVWLWXLWD� QHOO¶DPELWR� GHOOD�
'LUH]LRQH� JHQHUDOH� SHU� O
LQFOXVLRQH� H� L� GLULWWL� VRFLDOL� H� OD� UHVSRQVDELOLWj
VRFLDOH�GHOOH�LPSUHVH�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��/D�
FRPSRVL]LRQH�GHOO¶2VVHUYDWRULR�q�LQROWUH�GHILQLWD�GDO�'0����OXJOLR�������
/D�VWUXWWXUD�HUD�LQ�VFDGHQ]D�QHO�PHVH�GL�RWWREUH�������FRQVLGHUDWR�FKH�LO�
'3&0���GLFHPEUH�������DUWLFROR��� QH�DYHYD�JLj�SURURJDWR OD�GXUDWD�SHU�
XOWHULRUL�WUH�DQQL��D�GHFRUUHUH�GDO��� RWWREUH�������

/D� UHOD]LRQH� LOOXVWUDWLYD� DO� SURYYHGLPHQWR� VRWWROLQHD� FKH� FRQ� OD�
FRVWLWX]LRQH�GHOO¶DWWXDOH�*RYHUQR� OD�GHOHJD�LQ�PDWHULD�GL�GLVDELOLWj�QRQ�q�
SL��VWDWD�FRQIHULWD�DO�0LQLVWUR�SHU�OD�IDPLJOLD�H��SHUWDQWR��LO�3UHVLGHQWH�GHO�
&RQVLJOLR��FRQ�SURSUL�GHFUHWL� �'3&0���RWWREUH����� H�'3&0����RWWREUH�
����� GL� PRGLILFD� GHOO¶RUGLQDPHQWR� GHOOH� VWUXWWXUH� JHQHUDOL� GHOOD�
3UHVLGHQ]D�� KD� SURURJDWR� ILQR� DO� ��� GLFHPEUH� ����� OD� 6WUXWWXUD� GL�
PLVVLRQH�H�SUHYLVWR�GDO����JHQQDLR������XQ� DSSRVLWR�8IILFLR�DXWRQRPR�
GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR� O¶ 8IILFLR�SHU�OH�SROLWLFKH�LQ�IDYRUH�GHOOH�
SHUVRQH�FRQ�GLVDELOLWj��FKH�SRVVD�DVVLFXUDUH��LQ�YLD�SHUPDQHQWH��OH�DWWLYLWj�
YROWH�DOOD�WXWHOD�H�DOOD�SURPR]LRQH�GHL�GLULWWL�GHOOH�SHUVRQH FRQ�GLVDELOLWj��
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/D� OHJJH� �� PDU]R� ������ Q�� ���� DUWLFROR� ��� GLVSRQHQGR� OD� UDWLILFD� HG�
HVHFX]LRQH�GHOOD�&RQYHQ]LRQH�GHOOH�1D]LRQL�8QLWH�VXL�GLULWWL�GHOOH�SHUVRQH�FRQ�
GLVDELOLWj�� KD� LVWLWXLWR�� SUHVVR� LO�0LQLVWHUR�GHO� ODYRUR� O¶2VVHUYDWRULR� LQ�SDUROD��
DOOR�VFRSR�GL�SURPXRYHUH�OD�SLHQD�LQWHJUD]LRQH�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��
LQ� DWWXD]LRQH� GHL� SULQFLSL� VDQFLWL� GDOOD� FLWDWD� &RQYHQ]LRQH�� /¶2VVHUYDWRULR� q�
SUHVLHGXWR� GDO� 0LQLVWUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL�� FRQ� FRPSRQHQWL�
QRPLQDWL�LQ�QXPHUR�QRQ�VXSHULRUH�D�TXDUDQWD��QHO�ULVSHWWR�GHO�SULQFLSLR�GL�SDUL�
RSSRUWXQLWj�� ,Q� EDVH� DOOD� QRUPD� LVWLWXWLYD�� OD� 6HJUHWHULD� WHFQLFD� GHYH� HVVHUH�
FRPSRVWD� GD� QRQ� SL�� GL� ��� HVSHUWL�� DQFKH� HVWUDQHL� DOOD� SXEEOLFD�
DPPLQLVWUD]LRQH��DL�VHQVL GHOO¶DUWLFROR����FRPPD����GHO�'�/JV��Q������������SHU�
L�FXL�FRPSHQVL�q�VWDELOLWR�XQ�LPSRUWR�FRPSOHVVLYR�QRQ�VXSHULRUH�D���������HXUR�
DQQXL�

ͻ >ΖKƐƐĞƌǀĂƚŽƌŝŽ�ŶĂǌŝŽŶĂůĞ�ƐƵůůĂ�ĐŽŶĚŝǌŝŽŶĞ�ĚĞůůĞ�ƉĞƌƐŽŶĞ�ĐŽŶ�ĚŝƐĂďŝůŝƚă
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$UWLFROR����FRPPL����ELV����TXLQTXLHV
�5LFRPSHQVH�DO�YDORUH�PLOLWDUH�

,�FRPPL�GD����ELV D����TXLQTXLHV GHOO¶DUWLFROR����LQWURGRWWL�GXUDQWH�
O¶HVDPH� SUHVVR� OH� &RPPLVVLRQL� ULXQLWH�� ULJXDUGDQR� OD� ULDSHUWXUD� GHL�
WHUPLQL� SHU� OD� SUHVHQWD]LRQH� GHOOH� GRPDQGH� GL� ULFRQRVFLPHQWR� GHOOH�
TXDOLILFKH� GL� SDUWLJLDQR�� FDGXWR� QHOOD� ORWWD� GL� OLEHUD]LRQH�� SDWULRWD� SHU� L�
FDGXWL��L�FRPXQL�H�OH�SURYLQFH��DL�VHQVL�GHO�GHFUHWR�OXRJRWHQHQ]LDOH�Q������
GHO�������,O�QXRYR�WHUPLQH�YLHQH�LQGLFDWR�QHO���JLXJQR�������

&RPH�VL� q�DQWLFLSDWR�� LO� FRPPD����ELV GLIIHULVFH�DO���JLXJQR������ LO�
WHUPLQH� VWDELOLWR� GDOO
DUWLFROR� ��� GHO� GHFUHWR� OHJLVODWLYR� OXRJRWHQHQ]LDOH�
���DJRVWR�������Q� ������SHU�OD�SUHVHQWD]LRQH�GL�SURSRVWH�GL�ULFRPSHQVH�
DO� YDORUH� PLOLWDUH� SHU� L� FDGXWL�� L� FRPXQL�� OH� SURYLQFH� H� OH� FLWWj�
PHWURSROLWDQH�

/H� SURSRVWH� GL� ULFRQRVFLPHQWR� H� OD� UHODWLYD� GRFXPHQWD]LRQH� YDQQR�
LQYLDWH�� VHFRQGR� TXDQWR� GLVSRVWR� GDO� FRPPD� ���WHU�� DOOD� &RPPLVVLRQH
XQLFD� QD]LRQDOH� GL� SULPR� JUDGR� SHU� OD� FRQFHVVLRQH� GHOOH� TXDOLILFKH� GHL�
SDUWLJLDQL� H� GHOOH� GHFRUD]LRQL� DO� YDORU� PLOLWDUH�� LVWLWXLWD� SUHVVR� LO�
0LQLVWHUR�GHOOD�GLIHVD�GDOO
DUWLFROR���GHOOD�OHJJH����PDU]R�������Q�������
FKH� DYHYD� D� VXD� YROWD� ULDSHUWR� L� WHUPLQL� GL� SUHVHQWD]LRQH� GHOOH�
FDQGLGDWXUH�

7DOH� WHUPLQH� q� VWDWR�� GD� XOWLPR�� ULDSHUWR� GDO�'�/�� Q�� ���������� DUWLFROR� ���
FRPPL�GD���ELV D���TXLQTXLHV �3URURJD� WHUPLQL� SHU� LO� ������ ILQR� DO� ��� DSULOH�
������ &RQ� LO� '�3�&�0�� ��� JLXJQR� ���� VRQR� VWDWH� GHILQLWH� OH� PRGDOLWj� GL�
FRQFHVVLRQH�GL�ULFRPSHQVH�DO�YDORU�PLOLWDUH�SHU�L�FDGXWL��L�FRPXQL�H�OH�SURYLQFH�
H� SHU� OD� FRQFHVVLRQH� GHOOH� TXDOLILFKH� SDUWLJLDQH� H� GHOOH� GHFRUD]LRQL� DO� YDORU�
PLOLWDUH��HPDQDWR�LQ�VHJXLWR�DOOD�SUHVHQWD]LRQH DOOD�&DPHUD�GHL�GHSXWDWL��QHOOD�
VHGXWD�GL�PHUFROHGu����IHEEUDLR�������Q�������GHOO
RUGLQH�GHO�JLRUQR���������
$�����

,Q� UHOD]LRQH� DOOD� GLVSRVL]LRQH� LQ� HVDPH�� DQGUHEEH� YDOXWDWD�
O
RSSRUWXQLWj�GL�SUHYHGHUH�O
DGR]LRQH�GL�XQ�DSSRVLWR�'3&0�SHU�GHILQLUH�
OH� PRGDOLWj� GL� DWWULEX]LRQH� GHOOH� ULFRPSHQVH�� DQDORJDPHQWH� D� TXDQWR�
DYYHQXWR� LQ� RFFDVLRQH� GHOO
DSSURYD]LRQH� GL� XQD� DQDORJD� GLVSRVL]LRQH�
OHJLVODWLYD��FIU�'�3�&�0�����JLXJQR������

,�FRPPL����TXDWHU H����TXLQTXLHV ULJXDUGDQR�OD�QHXWUDOLWj�ILQDQ]LDULD�
GHOOH�GLVSRVL]LRQL��GLVSRQHQGR�FKH� LO� ULFRQRVFLPHQWR�GHOOH�TXDOLILFKH�KD�
HIIHWWL� VROR� DL� ILQL� GHOOH� ULFRPSHQVH� DO� YDORUH�� VHQ]D� QXRYL� R� PDJJLRUL�
RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��FRPPD����TXDWHU���H�FKH�LO�0LQLVWHUR�GHOOD�
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GLIHVD� SURYYHGH� DOO
DWWXD]LRQH� GHOOH� QRUPH� UHODWLYH� D� QXRYL�
ULFRQRVFLPHQWL�QHOO
DPELWR�GHOOH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�
GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��FRPPD����TXLQTXLHV��

/H� GLVSRVL]LRQL� UHODWLYH� DOOD� FRQFHVVLRQH� GHOOH� PHGDJOLH� H� GHOOD� FURFH� GL�
JXHUUD� DO� YDORUH� PLOLWDUH� RULJLQDULDPHQWH� FRQWHQXWH� QHO� UHJLR� GHFUHWR� ��
QRYHPEUH� ������ Q�� ������ VRQR� VXFFHVVLYDPHQWH� FRQIOXLWH� QHO� &RGLFH�
GHOO
RUGLQDPHQWR� PLOLWDUH� GL� FXL� DO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ����� H�� LQ�
SDUWLFRODUH�� QHJOL� DUWLFROL� GD������ D������GHO� ULFKLDPDWR�SURYYHGLPHQWR��7DOL�
GLVSRVL]LRQL� LQGLYLGXDQR� OD� WLSRORJLD� GHJOL� DWWL� FKH� SRVVRQR� GDU� OXRJR� DG�
XQ
RQRULILFHQ]D� DO� YDORUH� PLOLWDUH�� /H� GHFRUD]LRQL� VRQR� LVWLWXLWH� SHU� HVDOWDUH�
TXHJOL� DWWL� GL� FRUDJJLR� LQ� LPSUHVH� EHOOLFKH�� QRQ� ULFKLHVWL� GDO� SXUR� H� VHPSOLFH�
FRPSLPHQWR� GHO� GRYHUH�� FKH� FRPSRUWDQR� XQ� JUDYH� ULVFKLR� SHUVRQDOH�� H� FKH�
FRVWLWXLVFRQR� HVHPSL� GD� LPLWDUH� SHU� JOL� DSSDUWHQHQWL� DOOH� )RU]H� DUPDWH� �DUWW��
�����H�������� ,O�&RGLFH�FRQWHPSOD� OD�FRQFHVVLRQH�GL�DQDORJR� ULFRQRVFLPHQWR�
DQFKH� SHU� DWWL� GHOOD� VWHVVD� VSHFLH� FRPSLXWL� LQ� WHPSR� GL� SDFH� �DUW�� ������� /H�
GHFRUD]LRQL�DO�YDORU�PLOLWDUH�VRQR��OH�PHGDJOLH�G
RUR��G
DUJHQWR�H�GL�EURQ]R�H�OD�
FURFH� DO� YDORU�PLOLWDUH� �FKH� SXz� HVVHUH� FRQFHVVD� VROWDQWR� LQ� WHPSR�GL� JXHUUD��
�DUWW�� ����� H� ������� 3HU� OD� FRQFHVVLRQH� GHOO
RQRULILFHQ]D� LQ� WHPSR� GL� SDFH�
RFFRUUH�FKH�VLD� ULFRQRVFLXWR� LO�FDUDWWHUH�PLOLWDUH�GHOO
LPSUHVD��FKH�GHYH�HVVHUH�
VWUHWWDPHQWH� FRQQHVVD� DOOH� ILQDOLWj� SHU� OH� TXDOL� OH� )RU]H� DUPDWH� VRQR� LVWLWXLWH�
TXDOXQTXH�VLD�OD�FRQGL]LRQH�H�OD�TXDOLWj�GHOO
DXWRUH��DUW���������/H�GHFRUD]LRQL�
YHQJRQR� FRQIHULWH� GDO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� PRWX� SURSULR� RYYHUR� VX�
SURSRVWD�GHO�0LQLVWUR�GHOOD�GLIHVD�R�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�
SHU�JOL�DSSDUWHQHQWL�DO�&RUSR�GHOOD�*XDUGLD�GL�ILQDQ]D��DUW���������SUHYLR�SDUHUH�
GHO� &DSR� GL� 6WDWR�PDJJLRUH� GHOOD� GLIHVD� SHU� LO� SHUVRQDOH� GHOOH� )RU]H� DUPDWH��
RYYHUR� GHO� &RPDQGDQWH� JHQHUDOH� GHO� &RUSR� GHOOD� *XDUGLD� GL� ILQDQ]D� SHU� JOL�
DSSDUWHQHQWL�DO�PHGHVLPR�&RUSR��L�TXDOL�VL�SURQXQFLDQR�VXOOD�FRQYHQLHQ]D�GHOOD�
FRQFHVVLRQH�H�VXO�JUDGR�GHOOD�GHFRUD]LRQH�GD�FRQIHULUH��������

ͻ >Ğ�ƌŝĐŽŵƉĞŶƐĞ�Ăů�ǀĂůŽƌ�ŵŝůŝƚĂƌĞ
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$UWLFROR����FRPPD����VH[LHV
�3URURJD�SHU�LO������GHO�WHUPLQH�GL�ULFKLHVWD

DJHYROD]LRQL�SHU�DWWLYLWj�FRPPHUFLDOL�

,O�FRPPD����VH[LHV GHOO¶DUWLFROR���SURURJD��SHU�O¶DQQR�������GDO����
IHEEUDLR� DO� ��� VHWWHPEUH�� LO� WHUPLQH� PDVVLPR� SHU� OD� SUHVHQWD]LRQH� DO�
&RPXQH�FRPSHWHQWH�GHOOD�ULFKLHVWD�GL�DFFHVVR�DOOH�DJHYROD]LRQL SHU� OD�
ULDSHUWXUD�H�O
DPSOLDPHQWR�GL�DWWLYLWj�FRPPHUFLDOL��DUWLJLDQDOL�H�GL�VHUYL]L�
SUHYLVWH� � SHU�SURPXRYHUH� OH� HFRQRPLH� ORFDOL� �LQ� FRPXQL� ILQR� D��������
DELWDQWL��� GDOO¶DUWLFROR����WHU GHO�'�/��Q�����������D�IDYRUH�GHL�VRJJHWWL�
HVHUFHQWL�OH�SUHGHWWH�DWWLYLWj�

3HU�JOL�DQQL�VXFFHVVLYL�DO�������SULPR�DQQR�GL�RSHUDWLYLWj�GHOOD�PLVXUD��
LO�WHUPLQH�SHU�OD�SUHVHQWD]LRQH�GHOOH�GRPDQGH�ULPDQH�LQYDULDWR�

/¶DUWLFROR� ���WHU GHO� '�O�� Q�� �������� KD� LQWURGRWWR� D� GHFRUUHUH� GDO� ���
JHQQDLR� ���� XQ¶DJHYROD]LRQH� YROWD� D� SURPXRYHUH� O¶HFRQRPLD� ORFDOH�
DWWUDYHUVR�OD�ULDSHUWXUD�H�O¶DPSOLDPHQWR�GL�DWWLYLWj�FRPPHUFLDOL��DUWLJLDQDOL�
H�GL�VHUYL]L��/¶DJHYROD]LRQH�FRQVLVWH�QHOO¶HURJD]LRQH�GL�XQ�FRQWULEXWR SDUL�DL�
WULEXWL� FRPXQDOL� SDJDWL� GDOO¶HVHUFHQWH� QHO� FRUVR� GHOO¶DQQR� H� YLHQH� FRUULVSRVWD�
SHU� O
DQQR� QHO� TXDOH� DYYLHQH� O
DSHUWXUD� R� O
DPSOLDPHQWR� GHOO¶HVHUFL]LR�
FRPPHUFLDOH�H�SHU�L�WUH�DQQL�VXFFHVVLYL��SHU�XQ�WRWDOH�GL�TXDWWUR�DQQL�

,Q�SDUWLFRODUH�� OH�DJHYROD]LRQL��VHFRQGR�TXDQWR�GLVSRQJRQR�L�FRPPL���H����
VRQR� FRQFHVVH� LQ� IDYRUH� GHL� VRJJHWWL� HVHUFHQWL� DWWLYLWj� LPSUHQGLWRULDOL QHL�
VHJXHQWL� VHWWRUL�� DUWLJLDQDWR�� WXULVPR�� IRUQLWXUD� GL� VHUYL]L� GHVWLQDWL� DOOD� WXWHOD�
DPELHQWDOH�� DOOD� IUXL]LRQH� GL� EHQL� FXOWXUDOL� H� DO� WHPSR� OLEHUR�� FRPPHUFLR� DO�
GHWWDJOLR��FRPSUHVD�OD�VRPPLQLVWUD]LRQH�GL�DOLPHQWL�H�GL�EHYDQGH�DO�SXEEOLFR��
/¶DJHYROD]LRQH� q� FLUFRVFULWWD� DL� VROL� HVHUFL]L� GL� YLFLQDWR� H� DOOH� PHGLH�
VWUXWWXUH�GL�YHQGLWD��

/D� GLVFLSOLQD� GL� IDYRUH� RSHUD� QHL� FRQIURQWL� GHL� SUHGHWWL� VRJJHWWL�� RYH�
SURFHGDQR� DOO¶DPSOLDPHQWR� GL� HVHUFL]L� FRPPHUFLDOL� JLj� HVLVWHQWL R� DOOD�
ULDSHUWXUD�GL�HVHUFL]L�FKLXVL�GD�DOPHQR�VHL�PHVL��VLWL�QHL�WHUULWRUL�GHL�FRPXQL�
FRQ�SRSROD]LRQH�ILQR�D����PLOD�DELWDQWL��6L�VSHFLILFD�FKH�OH�GLVSRVL]LRQL�QRQ�
FRVWLWXLVFRQR LQ� DOFXQ� FDVR� GHURJD DOOD� GLVFLSOLQD� SUHYLVWD� GDO� GHFUHWR�
OHJLVODWLYR����PDU]R�������Q�������5LIRUPD�GHOOD�GLVFLSOLQD�UHODWLYD�DO�VHWWRUH�
GHO�FRPPHUFLR��H�GDOOH�OHJJL�UHJLRQDOL�LQ�PDWHULD�GL�FRPPHUFLR�DO�GHWWDJOLR�

,O�FRPPD�� HVFOXGH�GDOO¶DJHYROD]LRQH OH�VHJXHQWL�DWWLYLWj�
DWWLYLWj� GL� FRPSUR� RUR�� GHILQLWD� DL� VHQVL� GHO� '�/JV�� Q�� ��������� ,O� FLWDWR�
GHFUHWR�OHJLVODWLYR�KD�LQWURGRWWR�XQD�GLVFLSOLQD�DQWLULFLFODJJLR�DG�KRF SHU�LO�
VHWWRUH� GHL� FRPSUR� RUR�� ,Q� SDUWLFRODUH�� OH� RSHUD]LRQL� GL� FRPSUR� RUR
FRQVLVWRQR� QHOOD� FRPSUDYHQGLWD�� DOO
LQJURVVR� R� DO� GHWWDJOLR�� RYYHUR� QHOOD�
SHUPXWD�GL�RJJHWWL�SUH]LRVL�XVDWL��/H�QRUPH�KDQQR�LVWLWXLWR�XQ�DSSRVLWR�
UHJLVWUR� GHJOL� RSHUDWRUL� LQ� WDOH� DWWLYLWj�� FKH� KDQQR� VSHFLILFL� REEOLJKL� GL�
LGHQWLILFD]LRQH�GHOOD�FOLHQWHOD��3HU� OH� WUDQVD]LRQL�FRPSLXWH�GDL�FRPSUR�RUR�
VL�DSSOLFD�XQR�VSHFLILFR�UHJLPH�GL�WUDFFLDELOLWj��



$57,&2/2��� &200$����6(;,(6

��

VDOH VFRPPHVVH R� FKH� GHWHQJRQR� DO� ORUR� LQWHUQR� DSSDUHFFKL� GL�
LQWUDWWHQLPHQWR� GL� FXL� DOO¶DUWLFROR� ����� FRPPD� ��� OHWWHUH� D�� H� E�� GHO�
7�8�/�3�6� �5�'�� ����������� 6L� WUDWWD� GHJOL� DSSDUHFFKL� LGRQHL� SHU� LO� JLRFR�
OHFLWR�� YDOH� D� GLUH� TXHOOL� GRWDWL� GL� DWWHVWDWR� GL� FRQIRUPLWj� ULODVFLDWR�
GDOO¶$JHQ]LD� GHOOH� GRJDQH� H� GHL� 0RQRSROL� H� REEOLJDWRULDPHQWH� FROOHJDWL�
DOOD�UHWH�WHOHPDWLFD��VORW�PDFKLQH��H�TXHOOL�IDFHQWL�SDUWH�GHOOD�UHWH�WHOHPDWLFD�
FKH� VL� DWWLYDQR� HVFOXVLYDPHQWH� LQ� SUHVHQ]D� GL� XQ� FROOHJDPHQWR� DG� XQ�
VLVWHPD GL�HODERUD]LRQH�GHOOD�UHWH�VWHVVD��YLGHRORWWHU\�

,O�VXFFHVVLYR�FRPPD���HVFOXGH GDOOH�DJHYROD]LRQL�
L� VXEHQWUL�� D� TXDOXQTXH� WLWROR�� LQ� DWWLYLWj� JLj� LQ� HVLVWHQWL� SUHFHGHQWHPHQWH�
LQWHUURWWH��
OH� DSHUWXUH� GL� QXRYH� DWWLYLWj� H� OH� ULDSHUWXUH�� FRQVHJXHQWL� D� FHVVLRQH� GL�
XQ¶DWWLYLWj�SUHHVLVWHQWH��GD�SDUWH�GHO�PHGHVLPR�VRJJHWWR�FKH�OD�HVHUFLWDYD�LQ�
SUHFHGHQ]D��R�FRPXQTXH�GL�XQ�VRJJHWWR��DQFKH�FRVWLWXLWR�LQ�IRUPD�VRFLHWDULD�
FKH�VLD�DG�HVVR�GLUHWWDPHQWH�H�R�LQGLUHWWDPHQWH�ULFRQGXFLELOH�
,O� FRPPD� �� LQGLYLGXD� OH� PLVXUH� DJHYRODWLYH� FKH� FRQVLVWRQR�

QHOO¶HURJD]LRQH� GL FRQWULEXWL�� SHU� O
DQQR� QHO� TXDOH� DYYLHQH� O
DSHUWXUD� R�
O
DPSOLDPHQWR�GHJOL�HVHUFL]L�RJJHWWR�GHL�EHQHILFL�H�SHU�L�WUH�DQQL�VXFFHVVLYL��

/D�PLVXUD�GHO�FRQWULEXWR�q�UDSSRUWDWD�DOOD�VRPPD�GHL�WULEXWL�FRPXQDOL�GRYXWL
GDOO¶HVHUFHQWH�H�UHJRODUPHQWH�SDJDWL�QHOO¶DQQR�SUHFHGHQWH�D�TXHOOR�QHO�TXDOH�q�
SUHVHQWDWD� OD� ULFKLHVWD� GL� FRQFHVVLRQH�� ILQR� DO� ���� SHU� FHQWR� GHOO¶LPSRUWR��
VHFRQGR�TXDQWR�VWDELOLWR�GDO�VXFFHVVLYR�FRPPD����

1HOO¶DPELWR�GHO�ELODQFLR� FRPXQDOH q�SUHYLVWD� O¶LVWLWX]LRQH�GL�XQ� DSSRVLWR�
)RQGR� GD� GHVWLQDUH� DOOD� FRQFHVVLRQH� GHL� FRQWULEXWL�� $O� ILQDQ]LDPHQWR GHO�
)RQGR� FRPXQDOH� VL� SURYYHGH�PHGLDQWH� O¶LVWLWX]LRQH�� QHOOR� VWDWR� GL� SUHYLVLRQH�
GHO�0LQLVWHUR�GHOO¶LQWHUQR��GL�XQ�)RQGR�FRQ�XQD�GRWD]LRQH�DQQXDOH�ILVVDWD�LQ���
PLOLRQL� SHU� LO� ������ ��� PLOLRQL� SHU� LO� ������ ��� PLOLRQL� SHU� LO� ����� H� ���
PLOLRQL�D�GHFRUUHUH�GDO����� �FRPPD�����

$O� ULSDUWR� WUD� L� FRPXQL� EHQHILFLDUL� VL� SURYYHGH� FRQ� GHFUHWR� GHO� 0LQLVWUR�
GHOO¶LQWHUQR��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��VHQWLWD�
OD�&RQIHUHQ]D�6WDWR±&LWWj�H�DXWRQRPLH�ORFDOL��GL�FXL�DOO¶DUWLFROR���GHO�'�/JV�����
DJRVWR�������Q�������/D�VSHVD�FRPSOHVVLYD�SHU�FRQWULEXWL�HURJDWL�DL�EHQHILFLDUL�
QRQ�SXz�VXSHUDUH�OD�GRWD]LRQH�DQQXD�GHO�)RQGR�

$L� VHQVL� GHO� FRPPD� ��� L� FRQWULEXWL� VRQR� HURJDWL� D� GHFRUUHUH� GDOOD� GDWD� GL�
HIIHWWLYR� LQL]LR� GHOO¶DWWLYLWj� GHOO¶HVHUFL]LR�� DWWHVWDWD� GDOOH� FRPXQLFD]LRQL�
SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�

,O�FRPPD���LQGLYLGXD L�VRJJHWWL�FKH�SRVVRQR�EHQHILFLDUH GHOOH�DJHYROD]LRQL�
SUHYLVWH� DO� FRPPD� ��� JOL� HVHUFHQWL�� LQ� SRVVHVVR� GHOOH� DELOLWD]LRQL� H� GHOOH�
DXWRUL]]D]LRQL� ULFKLHVWH� SHU� OR� VYROJLPHQWR� GHOOH� DWWLYLWj� QHL� VHWWRUL� GL� FXL� DO�
FRPPD���FKH��DL�VHQVL�GHO�FRPPD����SURFHGRQR�DOO
DPSOLDPHQWR�GL�HVHUFL]L�JLj�
HVLVWHQWL�R�DOOD�ULDSHUWXUD�GL�HVHUFL]L FKLXVL�GD�DOPHQR�VHL�PHVL��

3HU� JOL� HVHUFL]L� LO� FXL� DPSOLDPHQWR� FRPSRUWD� OD� ULDSHUWXUD� GL� LQJUHVVL� R� GL�
YHWULQH�VX�VWUDGD�SXEEOLFD�FKLXVL�GD�DOPHQR�VHL�PHVL�QHOO
DQQR�SHU�FXL�q�FKLHVWD�
O
DJHYROD]LRQH�� LO� FRQWULEXWR� q� FRQFHVVR� SHU� OD� VROD� SDUWH� UHODWLYD�
DOO
DPSOLDPHQWR�PHGHVLPR��
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,O� FRPPD� � GLVFLSOLQD� OH� SURFHGXUH� SHU� LO� ULFRQRVFLPHQWR� GHL� EHQHILFL�
FRQFHVVL�� ,� VRJJHWWL� FKH� LQWHQGRQR� XVXIUXLUH� GHOOH� DJHYROD]LRQL� GHYRQR�
SUHVHQWDUH�DO�&RPXQH QHO�TXDOH�q�VLWR�O¶HVHUFL]LR��D�SDUWLUH�GDO����JHQQDLR�HG�
HQWUR�LO��� IHEEUDLR GL�RJQL�DQQR��ULFKLHVWD�UHGDWWD�VX�XQ�DSSRVLWR�PRGHOOR��
QRQFKp� GLFKLDUD]LRQH� VRVWLWXWLYD� GL� DWWR� GL� QRWRULHWj� DWWHVWDQWH� LO� SRVVHVVR� GHL�
UHTXLVLWL� SUHVFULWWL�� ,O� &RPXQH�� GRSR� DYHU� HIIHWWXDWR� L� FRQWUROOL� VXOOD�
GLFKLDUD]LRQH��GHWHUPLQD�OD�PLVXUD�GHO�FRQWULEXWR�VSHWWDQWH��SUHYLR�ULVFRQWUR�GHO�
UHJRODUH� DYYLR� H� PDQWHQLPHQWR� GHOO¶DWWLYLWj�� ,� FRQWULEXWL� VRQR� FRQFHVVL�
QHOO¶RUGLQH�GHOOH�ULFKLHVWH�SUHVHQWDWH��ILQR�DOO¶HVDXULPHQWR�GHOOH�ULVRUVH�LVFULWWH�
QHO� ELODQFLR� FRPXQDOH�� /¶LPSRUWR� GL� FLDVFXQ� FRQWULEXWR� q� GHWHUPLQDWR� GDO�
UHVSRQVDELOH� GHOO¶XIILFLR� FRPXQDOH� FRPSHWHQWH� SHU� L� WULEXWL�� LQ� PLVXUD�
SURSRU]LRQDOH� DO� QXPHUR� GL� PHVL� GL� DSHUWXUD� GHOO¶HVHUFL]LR� QHO� TXDGULHQQLR�
FRQVLGHUDWR��FKH�QRQ�SXz�FRPXQTXH�HVVHUH�LQ�RJQL�FDVR�LQIHULRUL�D�VHL PHVL�

,O�FRPPD����ULFKLDPD�OD�GLVFLSOLQD�VXJOL�DLXWL�GL�6WDWR�FG��³GH�PLQLPLV´��GL�
FXL� DO� 5HJRODPHQWR� �8(�� Q�� ����������� GLVSRQHQGR� FKH�� SHU� SRWHU� XVXIUXLUH�
GHOOH�PLVXUH�DJHYRODWLYH��q�QHFHVVDULR�FKH�QRQ�VLDQR�VXSHUDWL�L�OLPLWL�LYL�SUHYLVWL�
SHU�JOL�DLXWL�D�FLDVFXQD�LPSUHVD�� ,�FRQWULEXWL�� LQROWUH��QRQ�VRQR�FXPXODELOL�FRQ�
DOWUH�DJHYROD]LRQL�SUHYLVWH�GDOOD�OHJJH�LQ�HVDPH�R�GD�QRUPDWLYH�VWDWDOL��UHJLRQDOL�
R�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�

,O�FRPPD����ILVVD�OD�GHFRUUHQ]D�GHOOH�DJHYROD]LRQL�DO����JHQQDLR������



$57,&2/2��� &200$����6(37,(6

��

$UWLFROR ���FRPPD����VHSWLHV
�&RQWULEXWL�DJOL�HQWL�ORFDOL�SHU�OD�SURJHWWD]LRQH�GHILQLWLYD

HG HVHFXWLYD�SHU�OD�PHVVD�LQ�VLFXUH]]D�GHO�WHUULWRULR�

,O� FRPPD� ���VHSWLHV� GHOO¶DUWLFROR� ��� LQWURGRWWR� LQ� VHGH� UHIHUHQWH��
GLIIHULVFH� GDO� ��� JHQQDLR� ����� DO� ���PDJJLR� ������ LO� WHUPLQH� �SUHYLVWR�
GDOO¶DUW����� FRPPD�����GHOOD� OHJJH�GL�ELODQFLR�������SHU� OD� ULFKLHVWD�GHO�
FRQWULEXWR� GD� SDUWH� GHJOL� HQWL� ORFDOL�� D� FRSHUWXUD� GHOOD� VSHVD� GL�
SURJHWWD]LRQH�GHILQLWLYD�HG�HVHFXWLYD�SHU�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�
GHO�WHUULWRULR��H�SURURJD��DOWUHVu��GDO����IHEEUDLR������DO����JLXJQR�������
LO� WHUPLQH��SUHYLVWR�GDOO¶DUW�����FRPPD�����GHOOD� OHJJH�GL�ELODQFLR�������
SHU� OD� GHILQL]LRQH� GHOO¶DPPRQWDUH� GHO� SUHYLVWR� FRQWULEXWR�� DWWULEXLWR� D�
FLDVFXQ�HQWH�ORFDOH��

,� FRPPL� ������ GHOO¶DUWLFROR� �� GHOOD� OHJJH� GL� ELODQFLR� ����� �/�� Q��
����������GLVFLSOLQDQR� OD�SURFHGXUD�SHU� O¶DVVHJQD]LRQH�GL�FRQWULEXWL�� DO�
ILQH�GL�IDYRULUH�JOL� LQYHVWLPHQWL��DJOL�HQWL� ORFDOL �FRPXQL��SURYLQFH��FLWWj�
PHWURSROLWDQH���FRPXQLWj�PRQWDQH��FRPXQLWj�LVRODQH�H�XQLRQL�GL�FRPXQL���
SHU�OD�VSHVD�GL�SURJHWWD]LRQH�GHILQLWLYD�HG�HVHFXWLYD��UHODWLYD�DG�LQWHUYHQWL�
GL�PHVVD� LQ� VLFXUH]]D�GHO� WHUULWRULR�D� ULVFKLR� LGURJHRORJLFR��GL�PHVVD� LQ�
VLFXUH]]D� HG� HIILFLHQWDPHQWR� HQHUJHWLFR� GHOOH� VFXROH�� GHJOL� HGLILFL�
SXEEOLFL�H�GHO�SDWULPRQLR�FRPXQDOH��QRQFKp�SHU�LQYHVWLPHQWL�GL�PHVVD�LQ�
VLFXUH]]D�GL� VWUDGH�� QHO� OLPLWH�GL� ���PLOLRQL� GL� HXUR�SHU� O
DQQR�������GL�
����PLOLRQL� GL� HXUR� SHU� O
DQQR� ������ GL� ����PLOLRQL� GL� HXUR� SHU� O
DQQR�
�����H�GL�����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL�GDO������DO������

,O�FRPPD��� ± RJJHWWR�GL�PRGLILFD ± GHOO¶DUW����GHOOD�OHJJH�GL�ELODQFLR������
VWDELOLVFH FKH�JOL�HQWL�ORFDOL�FRPXQLFDQR�OH�ULFKLHVWH�GL�FRQWULEXWR�DO�0LQLVWHUR�
GHOO
LQWHUQR�� HQWUR� LO� WHUPLQH� SHUHQWRULR� GHO� ��� JHQQDLR� GHOO
HVHUFL]LR� GL�
ULIHULPHQWR�GHO�FRQWULEXWR��

/D�ULFKLHVWD�GHYH�FRQWHQHUH��D��OH�LQIRUPD]LRQL�ULIHULWH�DO�OLYHOOR�SURJHWWXDOH�
SHU� LO TXDOH�VL�FKLHGH� LO� FRQWULEXWR�H� LO�FRGLFH�XQLFR�GL�SURJHWWR� �&83��YDOLGR�
GHOO
RSHUD� FKH� VL� LQWHQGH� UHDOL]]DUH�� E�� OH� LQIRUPD]LRQL� QHFHVVDULH� SHU�
SHUPHWWHUH� LO�PRQLWRUDJJLR�FRPSOHVVLYR�GHJOL� LQWHUYHQWL�GL�PHVVD� LQ�VLFXUH]]D�
GHO�WHUULWRULR�D�ULVFKLR�LGURJHRORJLFR��GL�PHVVD�LQ�VLFXUH]]D�HG�HIILFLHQWDPHQWR�
HQHUJHWLFR�GHOOH�VFXROH��GHJOL�HGLILFL�SXEEOLFL�H�GHO�SDWULPRQLR�GHJOL�HQWL�ORFDOL��
QRQFKp� SHU� LQYHVWLPHQWL� GL�PHVVD� LQ� VLFXUH]]D� GL� VWUDGH�� &LDVFXQ� HQWH� ORFDOH�
SXz� LQYLDUH� ILQR� DG� XQ� PDVVLPR� GL� WUH� ULFKLHVWH� GL� FRQWULEXWR� SHU� OD� VWHVVD�
DQQXDOLWj�H�OD�SURJHWWD]LRQH�GHYH�ULIHULUVL��QHOO
DPELWR�GHOOD�SLDQLILFD]LRQH�GHJOL�
HQWL� ORFDOL�� D� XQ� LQWHUYHQWR� FRPSUHVR� QHJOL� VWUXPHQWL� SURJUDPPDWRUL� GHO�
PHGHVLPR�HQWH�ORFDOH�R�LQ�DOWUR�VWUXPHQWR�GL�SURJUDPPD]LRQH�

/D� QRUPD LQ� HVDPH GLIIHULVFH�� TXLQGL�� GDO� ��� JHQQDLR� ����� DO ���
PDJJLR����� LO� WHUPLQH�SUHYLVWR�SHU� OD� ULFKLHVWD�GHO�SUHGHWWR�FRQWULEXWR�
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HUDULDOH�SHU�O
DQQR������
,O�FRPPD�����DQFK¶HVVR RJJHWWR�GL�PRGLILFD� SUHYHGH�FKH�O
DPPRQWDUH�GHO�

FRQWULEXWR� DWWULEXLWR� D� FLDVFXQ� HQWH� ORFDOH� q� GHWHUPLQDWR� HQWUR� LO� ��� IHEEUDLR�
GHOO
HVHUFL]LR� GL� ULIHULPHQWR� GHO� FRQWULEXWR�� FRQ� GHFUHWR� GHO� 0LQLVWHUR�
GHOO
LQWHUQR��GL�FRQFHUWR�FRQ�LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��WHQHQGR�
FRQWR�GHO�VHJXHQWH�RUGLQH�SULRULWDULR�

D�� PHVVD�LQ�VLFXUH]]D�GHO�WHUULWRULR�D�ULVFKLR�LGURJHRORJLFR�
E�� PHVVD�LQ�VLFXUH]]D�GL�VWUDGH��SRQWL�H�YLDGRWWL�
F� PHVVD� LQ� VLFXUH]]D� HG� HIILFLHQWDPHQWR� HQHUJHWLFR� GHJOL� HGLILFL�� FRQ�

SUHFHGHQ]D�SHU�JOL�HGLILFL�VFRODVWLFL��H�GL�DOWUH�VWUXWWXUH�GL�SURSULHWj�GHOO
HQWH�
/¶LQWHUYHQWR� LQ� HVDPH SURURJD�� TXLQGL�� GDO� ��� IHEEUDLR� ����� DO����

JLXJQR� ���� LO� WHUPLQH� SUHYLVWR� SHU� OD� GHILQL]LRQH� GHOO¶DPPRQWDUH�
DWWULEXLWR�GDO�0LQLVWHUR�GHOO¶LQWHUQR�D�FLDVFXQ�HQWH�ORFDOH��

&RQVHJXHQWHPHQWH��OD�QRUPD�LQ�HVDPH�SUHYHGH�FKH�WXWWH�OH�ULFKLHVWH�GL�
FRQWULEXWR�FRPXQLFDWH�GDJOL�HQWL�ORFDOL�ROWUH�OD�GDWD�GHO����JHQQDLR������
H� ILQR� DOO
HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH�
GHFUHWR��VRQR�IDWWH�VDOYH�
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$UWLFROR����FRPPD����RFWLHV
�3XEEOLFD]LRQH�EDQGL�PRELOLWj�WUD�DPPLQLVWUD]LRQL�

/¶DUWLFROR� ��� FRPPD����RFWLHV� LQWURGRWWD� QHO� FRUVR� GHOO¶HVDPH� LQ�
VHGH� UHIHUHQWH� VWDELOLVFH� FKH�� D� GHFRUUHUH� GDO� ��� PDU]R� GHO� ������ OH�
DPPLQLVWUD]LRQL� SXEEOLFKLQR� L� EDQGL� GL� PRELOLWj� UHODWLYL� DO� SDVVDJJLR�
GLUHWWR� GL� SHUVRQDOH� WUD� DPPLQLVWUD]LRQL� GLYHUVH� VXO� 3RUWDOH� GHO�
'LSDUWLPHQWR� SHU� OD� IXQ]LRQH� SXEEOLFD� GL� FXL� DOO¶DUWLFROR� ���� FRPPD����
GHO�G�OJV�������������

,Q�SDUWLFRODUH��OD�GLVSRVL]LRQH�SUHYHGH��D�WDO�ILQH��FKH��FRQ�GHFUHWR�GHO�
0LQLVWUR� SHU� OD� SXEEOLFD� DPPLQLVWUD]LRQH�� SUHYLD� LQWHVD� LQ� &RQIHUHQ]D�
XQLILFDWD��VLDQR�GLVFLSOLQDWH�OH�PRGDOLWj�GL�SXEEOLFD]LRQH�VXO�VLWR�GL�FXL�DO�
SUHGHWWR� DUWLFROR� ���� FRPPD� O�� GHJOL� DYYLVL� GL� PRELOLWj� DGRWWDWL� GDOOH�
SXEEOLFKH� DPPLQLVWUD]LRQL�� GHL� EDQGL� GL� FRQFRUVR� SHU� O
DFFHVVR� DO�
SXEEOLFR�LPSLHJR��GHOOH�UHODWLYH�JUDGXDWRULH�GL�PHULWR�H�GHOOH�JUDGXDWRULH�
GHJOL� LGRQHL�QRQ�YLQFLWRUL�DL�TXDOL� OH�DPPLQLVWUD]LRQL�SRVVRQR�DWWLQJHUH��
QHL�OLPLWL�GL�YDOLGLWj�GHOOH�JUDGXDWRULH�PHGHVLPH� DL�VHQVL�GHOO
DUWLFROR����
FRPPD�����GHOOD�OHJJH����GLFHPEUH�������Q�������QHO�TXDOH�VL�GLVSRQH�OD�
IDFROWj�GL�XWLOL]]DUH�DQFKH OH�JUDGXDWRULH�GL�SXEEOLFL� FRQFRUVL� DSSURYDWH�
GD� DOWUH� DPPLQLVWUD]LRQL�� SUHYLR� DFFRUGR� WUD� OH� DPPLQLVWUD]LRQL�
LQWHUHVVDWH��

/¶DUWLFROR����GHO�'�/JV����������UHFD�GLVSRVL]LRQL�VXO�SDVVDJJLR�GLUHWWR�GL�
SHUVRQDOH� WUD� DPPLQLVWUD]LRQL� GLYHUVH�� DO� FRPPD� �� GLVSRQHQGR� FKH� WDOH�
SDVVDJJLR�� DO� TXDOH� OH� DPPLQLVWUD]LRQL� SRVVRQR� ULFRUUHUH� SHU� ULFRSULUH� SRVWL�
YDFDQWL� LQ� RUJDQLFR�� ULJXDUGL� GLSHQGHQWL� DSSDUWHQHQWL� D� XQD� TXDOLILFD�
FRUULVSRQGHQWH� H� LQ� VHUYL]LR� SUHVVR� DOWUH� DPPLQLVWUD]LRQL�� FKH� IDFFLDQR�
GRPDQGD� GL� WUDVIHULPHQWR�� SUHYLR� DVVHQVR� GHOO
DPPLQLVWUD]LRQH� GL�
DSSDUWHQHQ]D�� $� WDO� ILQH�� OH� DPPLQLVWUD]LRQL�� ILVVDQGR� SUHYHQWLYDPHQWH� L�
UHTXLVLWL� H� OH� FRPSHWHQ]H� SURIHVVLRQDOL� ULFKLHVWH�� SXEEOLFDQR� VXO� SURSULR� VLWR�
LVWLWX]LRQDOH��SHU�XQ�SHULRGR�SDUL�DOPHQR�D�WUHQWD�JLRUQL��XQ�EDQGR�LQ�FXL�VRQR�
LQGLFDWL�L�SRVWL�FKH�LQWHQGRQR�ULFRSULUH�DWWUDYHUVR�SDVVDJJLR�GLUHWWR�GL�SHUVRQDOH�
GL� DOWUH� DPPLQLVWUD]LRQL�� FRQ� LQGLFD]LRQH� GHL� UHTXLVLWL� GD� SRVVHGHUH�� 3HU�
DJHYRODUH� OH� SURFHGXUH� GL�PRELOLWj� OD� 3UHVLGHQ]D� GHO�&RQVLJOLR� GHL�0LQLVWUL� �
'LSDUWLPHQWR� GHOOD� IXQ]LRQH� SXEEOLFD� LVWLWXLVFH� XQ� SRUWDOH� ILQDOL]]DWR�
DOO
LQFRQWUR�WUD�OD�GRPDQGD�H�O
RIIHUWD�GL�PRELOLWj�

/H�DVVXQ]LRQL�HIIHWWXDWH� LQ�GHURJD�DJOL�DUWLFROL����H����ELV�GHO�'�/JV�
��������� �VX� FXL�Y�� LQIUD OD� ULFRVWUX]LRQH�QRUPDWLYD� VRQR� IDWWH� VDOYH� D�

�� 5HFDQWH�³1RUPH�JHQHUDOL�VXOO
RUGLQDPHQWR�GHO�ODYRUR�DOOH�GLSHQGHQ]H�GHOOH�DPPLQLVWUD]LRQL�
SXEEOLFKH´�
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FRQGL]LRQH�FKH��DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�FRQYHUVLRQH�
GHO� SUHVHQWH� GHFUHWR�� QRQ� VLD� LQWHUYHQXWR� XQ� SURYYHGLPHQWR�
JLXULVGL]LRQDOH� GHILQLWLYR�� 3HUDOWUR�� OD� GLVSRVL]LRQH� ID� VDOYR TXDQWR�
SUHYLVWR�GDOO
DUWLFROR����ELV��FRPPD����H�FLRq�FKH�OH�DVVXQ]LRQL�HIIHWWXDWH�
LQ� YLROD]LRQH� GHOOR� VWHVVR� DUW�� ���ELV VRQR� QXOOH� GL� GLULWWR�� $SSDUH��
SHUWDQWR� RSSRUWXQR� XQ� FKLDULPHQWR� VXOO¶DPELWR� GL� DSSOLFD]LRQH� GHOOD�
GLVSRVL]LRQH� LQ� HVDPH� FRQ� VSHFLILFR� ULIHULPHQWR� DOOD� VDQ]LRQH� GHOOD�
QXOOLWj� DVVROXWD� FRPPLQDWD� GDO� FRPPD� �� GHOO¶DUW�� ���ELV� GHO� G�OJV�
��������

/D�GLVFLSOLQD�GHOOD�PRELOLWj�GHO�SHUVRQDOH�SXEEOLFR�
/D� GLVFLSOLQD� GHOOD� PRELOLWj� GHO� SHUVRQDOH� SXEEOLFR� q� FRQWHQXWD�

VRVWDQ]LDOPHQWH�QHO�GHFUHWR� OHJLVODWLYR�Q����������� LO�TXDOH�GLVFLSOLQD�GLYHUVH�
IDWWLVSHFLH�GHOO¶LVWLWXWR��TXDOL� OD�PRELOLWj�YRORQWDULD WUDPLWH�SDVVDJJLR�GLUHWWR�
GL�SHUVRQDOH�WUD�DPPLQLVWUD]LRQL�SXEEOLFKH��DUWLFROR������OD�PRELOLWj�FROOHWWLYD
�RG�REEOLJDWRULD��DUWLFROL�GD����D����ELV��H� OD�PRELOLWj�LQWHUFRPSDUWLPHQWDOH�
�DUWLFROR� ���ELV��� ,QROWUH�� LO� GHFUHWR� OHJLVODWLYR� �DUWLFROR� ���� GLVFLSOLQD� LO�
SDVVDJJLR�GL�GLSHQGHQWL�SHU�HIIHWWR�GL�WUDVIHULPHQWR�GL�DWWLYLWj�

8QR� VSHFLILFR� ILORQH� FRQFHUQH�� LQILQH�� OD� PRELOLWj� YROWD� D� IDYRULUH� LO�
SHUVRQDOH�HFFHGHQWDULR�GHOOH�SURYLQFH��D�VHJXLWR�GHOOD�ULIRUPD�GHJOL�HQWL�ORFDOL��
YHUVR�UHJLRQL��FRPXQL�H�DOWUH�SXEEOLFKH�DPPLQLVWUD]LRQL��D�YDOHUH�VXOOH�IDFROWj�
DVVXQ]LRQDOL� GHJOL� HQWL� GL� GHVWLQD]LRQH� �DUWLFROR� ��� FRPPL� ��������� GHOOD� /��
����������

/D�GLVFLSOLQD�GHOOD�PRELOLWj�YRORQWDULD �LVWLWXWR�FKH�SHUPHWWH�GL� ULFRSULUH�
SRVWL�YDFDQWL�LQ�RUJDQLFR�PHGLDQWH�SDVVDJJLR�GLUHWWR�GL�GLSHQGHQWL�DSSDUWHQHQWL�
D�XQD�TXDOLILFD�FRUULVSRQGHQWH�H�LQ�VHUYL]LR�SUHVVR�DOWUH�DPPLQLVWUD]LRQL��GLHWUR�
GRPDQGD�GL�WUDVIHULPHQWR�H�FRQ�DVVHQVR�GHOO
DPPLQLVWUD]LRQH�GL�DSSDUWHQHQ]D��
q� VWDWD� VLJQLILFDWLYDPHQWH� PRGLILFDWD� �FRQ� FRQWHVWXDOH� QXOOLWj� GHOOH� FODXVROH�
FRQWUDWWXDOL�LQ�FRQWUDVWR�FRQ�OD�QXRYD�GLVFLSOLQD��GDOO¶DUWLFROR����FRPPD����GHO�
UHFHQWH�'�/����������LO�TXDOH�KD�GLVSRVWR��LQ�SULPR�OXRJR��OD�SRVVLELOLWj��LQ�YLD�
VSHULPHQWDOH��� GL� WUDVIHULPHQWL� DQFKH� LQ� PDQFDQ]D� GHOO¶DVVHQVR�
GHOO¶DPPLQLVWUD]LRQH� GL� DSSDUWHQHQ]D�� D� FRQGL]LRQH� FKH� O¶DPPLQLVWUD]LRQH� GL�
GHVWLQD]LRQH� DEELD� XQD� SHUFHQWXDOH� GL� SRVWL� YDFDQWL� VXSHULRUH� D� TXHOOD�
GHOO¶DPPLQLVWUD]LRQH� GL� SURYHQLHQ]D�� 2OWUH� D� FLz�� OH� VHGL� GHOOH� SXEEOLFKH�
DPPLQLVWUD]LRQH� XELFDWH� QHO� WHUULWRULR� GHOOR� VWHVVR� FRPXQH� R� D� XQD� GLVWDQ]D�
LQIHULRUH� D� ��� FKLORPHWUL� GDOOD� VHGH� GL� SULPD� DVVHJQD]LRQH� VRQR� FRQVLGHUDWH�
FRPH� PHGHVLPD� XQLWj� SURGXWWLYD�� FRQ� OD� FRQVHJXHQ]D� FKH� DOO¶LQWHUQR� GL� WDOH�
DUHD� L� GLSHQGHQWL� VRQR� WHQXWL� D� SUHVWDUH� OD� ORUR� DWWLYLWj� ODYRUDWLYD�� SUHYLR�
DFFRUGR� WUD� OH� DPPLQLVWUD]LRQL� LQWHUHVVDWH� R� DQFKH� LQ� DVVHQ]D� GL� DFFRUGR��
TXDQGR�VLD�QHFHVVDULR�VRSSHULUH�D�FDUHQ]H�GL�RUJDQLFR��(¶�VWDWR�LQROWUH�LVWLWXLWR�
LO�SRUWDOH�SHU�O¶LQFRQWUR�WUD�GRPDQGD�H�RIIHUWD�GL�PRELOLWj��QRQFKp�O¶REEOLJR��SHU�
OH�DPPLQLVWUD]LRQL�FKH�LQWHQGDQR�DYYDOHUVL�GHOOD�PRELOLWj��GHOOD�SXEEOLFD]LRQH�
VXO�SURSULR�VLWR�LVWLWX]LRQDOH��SHU�XQ�SHULRGR�PLQLPR�GL����JLRUQL��GHO�EDQGR�FKH�
LQGLFD�L�SRVWL�FKH�VL�LQWHQGDQR�FRSULUH�
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/D� PRELOLWj� FROOHWWLYD �FKH� VL� YHULILFD� QHOOH� LSRWHVL� GL� VRSUDQQXPHUR� R�
HFFHGHQ]H�GL�SHUVRQDOH��q�UHJRODPHQWDWD�GD�XQD�VSHFLILFD�GLVFLSOLQD�DOOD�TXDOH�
GHYRQR�DWWHQHUVL� OH�DPPLQLVWUD]LRQL��FRQ�FRQVHJXHQWH�GLYLHWR�GL�DVVXQ]LRQL� LQ�
FDVR�GL�PDQFDWD�RVVHUYDQ]D�GHOOD�VWHVVD��DL�VHQVL�GHOO¶DUW�����ELV��FR������6FRSR�
GHOO¶LVWLWXWR� q� YHULILFDUH� OD� SRVVLELOLWj� GL� DSSOLFDUH� OH� QRUPH� LQ� PDWHULD� GL�
FROORFDPHQWR� D� ULSRVR� G
XIILFLR� DO� FRPSLPHQWR� GHOO
DQ]LDQLWj� PDVVLPD�
FRQWULEXWLYD� GHO� SHUVRQDOH� LQWHUHVVDWR�� RSSXUH� GL� SHUYHQLUH� DOOD� ULFROORFD]LRQH�
WRWDOH� �R� SDU]LDOH�� GHO� SHUVRQDOH� LQ� VRSUDQQXPHUR� R� GL� HFFHGHQ]D� QHOO
DPELWR�
GHOOD� VWHVVD� DPPLQLVWUD]LRQH� �R� SUHVVR� DOWUH� DPPLQLVWUD]LRQL� FRPSUHVH�
QHOO
DPELWR�GHOOD�UHJLRQH�R�LQ�TXHOOR�GLYHUVR�GHWHUPLQDWR�GDL�FRQWUDWWL�FROOHWWLYL�
QD]LRQDOL���DQFKH�PHGLDQWH�LO�ULFRUVR�D�IRUPH�IOHVVLELOL�GL�JHVWLRQH�GHO�WHPSR�GL�
ODYRUR� R� D� FRQWUDWWL� GL� VROLGDULHWj�� ,O� SHUVRQDOH� LQ� GLVSRQLELOLWj� q� LVFULWWR� LQ�
DSSRVLWL� HOHQFKL� VHFRQGR� O
RUGLQH� FURQRORJLFR� GL� VRVSHQVLRQH� GHO� UDSSRUWR� GL�
ODYRUR�

,QILQH�� DO� ILQH� GL� IDYRULUH� L� SURFHVVL� GL� PRELOLWj� IUD� L� FRPSDUWL� GL�
FRQWUDWWD]LRQH�GHOOH�SXEEOLFKH� DPPLQLVWUD]LRQL�GHO�SHUVRQDOH�QRQ�GLULJHQ]LDOH�
�FG��PRELOLWj�LQWHUFRPSDUWLPHQWDOH��LO�'�3�&�0�����JLXJQR������KD�LQGLYLGXDWR�
OD�FRUULVSRQGHQ]D�IUD�L�OLYHOOL�HFRQRPLFL�GL�LQTXDGUDPHQWR�SUHYLVWL�GDL�FRQWUDWWL�
FROOHWWLYL�UHODWLYL�DL�GLYHUVL�FRPSDUWL�GL�FRQWUDWWD]LRQH��,O�ULFKLDPDWR�'�3�&�0���
LQ� SDUWLFRODUH�� KD� SUHFLVDWR� O¶REEOLJR� SHU� OH� DPPLQLVWUD]LRQL� GL� HTXLSDUDUH� OH�
DUHH� IXQ]LRQDOL� H� OH� FDWHJRULH�GL� LQTXDGUDPHQWR� GHO�SHUVRQDOH� DSSDUWHQHQWH� DL�
GLYHUVL�FRPSDUWL�GL�FRQWUDWWD]LRQH�� WHQHQGR�FRQWR�GHOOH�PDQVLRQL��GHL�FRPSLWL��
GHOOH� UHVSRQVDELOLWj� H� GHL� WLWROL� GL� DFFHVVR� UHODWLYL� DOOH� TXDOLILFKH� HG� DL� SURILOL�
SURIHVVLRQDOL� �SHU� L�TXDOL� q�FRPXQTXH�YLHWDWR� O¶DFFHVVR�D�TXHOOL� FRQ�VXSHULRUH�
FRQWHQXWR� SURIHVVLRQDOH� QRQFKp� LO� ULVSHWWR� GHOOD� IDVFLD� HFRQRPLFD� GL�
ULIHULPHQWR��
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$UWLFROR����FRPPL����QRYLHV H����GHFLHV
�'LVSRVL]LRQL�LQ�PDWHULD�GL�SHUVRQDOH
GHOOH�VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD�

/¶DUWLFROR� ��� FRPPL� ���QRYLHV H� ���GHFLHV�� LQWURGRWWL� QHO� FRUVR�
GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH�� GLVFLSOLQD� OD� ULFRJQL]LRQH� GHO� SHUVRQDOH�
GHOOH�VRFLHWj�FRQWUROODWH GD�HQWL�SXEEOLFL�SHU�JOL�DQQL�����������DO�ILQH�GL�
LQGLYLGXDUH� HYHQWXDOL� HFFHGHQ]H� �FRPPD� ���ELV�� HVWHQGHQGROD� DQFKH� DO�
SHUVRQDOH�GHL�FRQVRU]L�H�GHOOH�D]LHQGH�GHJOL�HQWL�ORFDOL��FRPPD����WHU��

,Q� SDUWLFRODUH�� LO� FRPPD� ��� QRYLHV VRVWLWXLVFH� O
DUWLFROR� ��� GHO�
GHFUHWR� OHJLVODWLYR� ��� DJRVWR� ������ Q�� ����� SUHYHGHQGR� HQWUR LO� ���
VHWWHPEUH�GL�RJQL�DQQR��SHU�JOL�DQQL������������H����� �DQ]LFKp�HQWUR�LO�
���VHWWHPEUH�������FRPH�DWWXDOPHQWH�SUHYLVWR���FKH OH�VRFLHWj�D�FRQWUROOR�
SXEEOLFR� HIIHWWXLQR� XQD� ULFRJQL]LRQH� GHO� SHUVRQDOH� LQ� VHUYL]LR�� SHU�
LQGLYLGXDUH� HYHQWXDOL� HFFHGHQ]H�� DQFKH� LQ� UHOD]LRQH� D� TXDQWR� SUHYLVWR�
GDOO
DUWLFROR��� GHO�PHGHVLPR�G�OJV��LQ�EDVH�DO�TXDOH�� LQ�RFFDVLRQH�GHOOD�
SULPD� JDUD� VXFFHVVLYD� DOOD� FHVVD]LRQH� GHOO
DIILGDPHQWR� LQ� IDYRUH� GHOOD�
VRFLHWj� D� FRQWUROOR� SXEEOLFR�� LO UDSSRUWR� GL� ODYRUR� GHO� SHUVRQDOH� JLj�
LPSLHJDWR�FRQWLQXD FRQ� LO� VXEHQWUDQWH�QHOO
DSSDOWR�R�QHOOD�FRQFHVVLRQH��
/
HOHQFR�GHO�SHUVRQDOH�HFFHGHQWH�FRQ�O¶LQGLFD]LRQH�GHL�SURILOL�SRVVHGXWL��
q� WUDVPHVVR� DOOD� UHJLRQH� QHO� FXL� WHUULWRULR� OD� VRFLHWj� KD� VHGH� OHJDOH�
VHFRQGR� PRGDOLWj� VWDELOLWH� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHO� ODYRUR� H� GHOOH�
SROLWLFKH� VRFLDOL�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� SHU� OD� SXEEOLFD�
DPPLQLVWUD]LRQH�H�FRQ� LO�0LQLVWUR�GHOO
HFRQRPLD� H�GHOOH� ILQDQ]H��SUHYLD�
LQWHVD�LQ�&RQIHUHQ]D�XQLILFDWD��FRPPD����GHO�QXRYR�DUW������
/H� UHJLRQL� IRUPDQR� H� JHVWLVFRQR� O
HOHQFR� GL� FXL� VRSUD�� DJHYRODQGR
SURFHVVL� GL� PRELOLWj� LQ� DPELWR� UHJLRQDOH�� FRQ� OH� PRGDOLWj� VWDELOLWH� GDO�
VXGGHWWR� GHFUHWR� SUHYLR� DFFRUGR� FRQ� OH� RUJDQL]]D]LRQL� VLQGDFDOL�
FRPSDUDWLYDPHQWH� SL�� UDSSUHVHQWDWLYH� WUDPLWH� ULDOORFD]LRQH� WRWDOH� R�
SDU]LDOH� GHO� SHUVRQDOH� LQ� HFFHGHQ]D� SUHVVR� DOWUH� VRFLHWj� FRQWUROODWH� GDO�
PHGHVLPR� HQWH� R� GD� DOWUL� HQWL� GHOOD� VWHVVD� 5HJLRQH�� VXOOD� EDVH� GL� XQ�
DFFRUGR�WUD�OH�VRFLHWj�LQWHUHVVDWH �FRPPD ���GHO�QXRYR�DUW������
'HFRUVL� XOWHULRUL� GRGLFL� PHVL �DQ]LFKp� VHL� PHVL�� FRPH� DWWXDOPHQWH�
SUHYLVWR� GDOOD� VFDGHQ]D� GL� FXL� DO� FRPPD� ��� OH� UHJLRQL� WUDVPHWWRQR� JOL�
HOHQFKL� GHL� ODYRUDWRUL� GLFKLDUDWL� HFFHGHQWL� H� QRQ� ULFROORFDWL� DOO
DJHQ]LD�
QD]LRQDOH� SHU� OH� SROLWLFKH� DWWLYH� GHO� ODYRUR�� FKH� JHVWLVFH�� G
LQWHVD� FRQ�
FLDVFXQD� UHJLRQH� WHUULWRULDOPHQWH� FRPSHWHQWH�� O
HOHQFR GHL� ODYRUDWRUL�
GLFKLDUDWL�HFFHGHQWL�H�QRQ�ULFROORFDWL �FRPPD����GHO�QXRYR�DUW������
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,O�FRPPD����GHFLHV GLVSRQH�OD�DSSOLFD]LRQH�GHOOD�VXGGHWWD�GLVFLSOLQD�
GL� FXL� DO� FRPPD����ELV� �VDOYD� GLYHUVD� GLVFLSOLQD� QRUPDWLYD� D� WXWHOD� GHL�
ODYRUDWRUL��� DQFKH DL� GLSHQGHQWL� GHL� FRQVRU]L� H� GHOOH� D]LHQGH� FRVWLWXLWL��
ULVSHWWLYDPHQWH��DL�VHQVL�GHJOL�DUWLFROL����H�����GHO�WHVWR�XQLFR�GHOOH�OHJJL�
VXOO
RUGLQDPHQWR�GHJOL�HQWL ORFDOL��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DJRVWR��
������ Q�� ����� FKH�� DOOD� GDWD� � GL� HQWUDWD� LQ� YLJRUH� GHOOD OHJJH� GL�
FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR� ULVXOWLQR� JLj� SRVWL� LQ� OLTXLGD]LRQH� GD�
SDUWH� GL� DPPLQLVWUD]LRQL� SXEEOLFKH� GL� FXL� DOO
DUWLFROR� O�� FRPPD� ��� GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q������

$L�VHQVL�GHOO¶DUWLFROR��� GHO�'�/JV�����������JOL�HQWL�ORFDOL�SHU�OD�JHVWLRQH�
DVVRFLDWD� GL� XQR� R� SL�� VHUYL]L� H� O
HVHUFL]LR� DVVRFLDWR� GL� IXQ]LRQL� SRVVRQR�
FRVWLWXLUH�XQ�FRQVRU]LR�VHFRQGR�OH�QRUPH�SUHYLVWH�SHU�OH D]LHQGH�VSHFLDOL�GL�FXL�
DOO
DUWLFROR� ����� LQ� TXDQWR� FRPSDWLELOL��$O� FRQVRU]LR� SRVVRQR�SDUWHFLSDUH� DOWUL�
HQWL�SXEEOLFL��TXDQGR�VLDQR�D�FLz�DXWRUL]]DWL�� VHFRQGR� OH� OHJJL�DOOH�TXDOL� VRQR�
VRJJHWWL�

,Q�FDVR�GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR��OD�OHJJH�GHOOR�6WDWR�SXz�SUHYHGHUH�OD�
FRVWLWX]LRQH� GL� FRQVRU]L� REEOLJDWRUL� SHU� O
HVHUFL]LR� GL� GHWHUPLQDWH� IXQ]LRQL� H�
VHUYL]L��/D�VWHVVD�OHJJH�QH�GHPDQGD�O
DWWXD]LRQH�DOOH�OHJJL�UHJLRQDOL�

$L� VHQVL� GHO� VXFFHVVLYR� DUWLFROR� ����� O
D]LHQGD� VSHFLDOH� q� HQWH� VWUXPHQWDOH�
GHOO
HQWH�ORFDOH�GRWDWR�GL�SHUVRQDOLWj�JLXULGLFD��GL�DXWRQRPLD�LPSUHQGLWRULDOH�H�
GL� SURSULR� VWDWXWR�� DSSURYDWR� GDO� FRQVLJOLR� FRPXQDOH� R� SURYLQFLDOH�� /
D]LHQGD�
VSHFLDOH�FRQIRUPD�OD�SURSULD�JHVWLRQH�DL�SULQFLSL�FRQWDELOL�JHQHUDOL�

5HVWDQR�IHUPL JOL�REEOLJKL�GL�ULDVVRUELPHQWR�GHO�SHUVRQDOH�VWDELOLWL�GDO�
FRPPD���GHOO
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO �����

$L� VHQVL� GL� WDOH� FRPPD�� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� WLWRODUL� GL�
SDUWHFLSD]LRQL�GL�FRQWUROOR�LQ�VRFLHWj��LQ�FDVR�GL�UHLQWHUQDOL]]D]LRQH�GL�IXQ]LRQL�
R� VHUYL]L� HVWHUQDOL]]DWL�� DIILGDWL� DOOH� VRFLHWj� VWHVVH�� SURFHGRQR�� SULPD� GL� SRWHU�
HIIHWWXDUH� QXRYH� DVVXQ]LRQL�� DO� ULDVVRUELPHQWR� GHOOH� XQLWj� GL� SHUVRQDOH� JLj�
GLSHQGHQWL� D� WHPSR� LQGHWHUPLQDWR� GD� DPPLQLVWUD]LRQL� SXEEOLFKH� H� WUDQVLWDWH�
DOOH� GLSHQGHQ]H� GHOOD� VRFLHWj� LQWHUHVVDWD� GDO� SURFHVVR� GL� UHLQWHUQDOL]]D]LRQH��
PHGLDQWH�O
XWLOL]]R�GHOOH�SURFHGXUH�GL�PRELOLWj�GL�FXL�DOO
DUWLFROR��� GHO�GHFUHWR�
OHJLVODWLYR� Q�� ���� GHO� ���� H� QHO� ULVSHWWR� GHL� YLQFROL� LQ� PDWHULD� GL� ILQDQ]D�
SXEEOLFD�H�FRQWHQLPHQWR�GHOOH�VSHVH�GL�SHUVRQDOH��,O�ULDVVRUELPHQWR�SXz�HVVHUH�
GLVSRVWR� VROR� QHL� OLPLWL� GHL� SRVWL� YDFDQWL� QHOOH� GRWD]LRQL� RUJDQLFKH�
GHOO
DPPLQLVWUD]LRQH� LQWHUHVVDWD� H� QHOO
DPELWR� GHOOH� IDFROWj� DVVXQ]LRQDOL�
GLVSRQLELOL��
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$UWLFROR����FRPPD����XQGHFLHV
�7HUPLQL�WHPSRUDOL�GL�YDOLGLWj�GHOOH�JUDGXDWRULH�FRQFRUVXDOL

SHU�DOFXQH�SXEEOLFKH�DPPLQLVWUD]LRQL�

,O� FRPPD� ���XQGHFLHV GHOO¶DUWLFROR� �� LQVHULWR� GDOOH� &RPPLVVLRQL�
ULXQLWH�GHOOD�&DPHUD�LQ�VHGH�UHIHUHQWH�� HVFOXGH�� FRQ�ULIHULPHQWR�DOOH�
JUDGXDWRULH� DSSURYDWH� HQWUR� LO� ����� � OH� DVVXQ]LRQL� GHO� SHUVRQDOH�
VFRODVWLFR��FRPSUHVL�L�GLULJHQWL���GHO�SHUVRQDOH�GHOOH�LVWLWX]LRQL�GL�DOWD�
IRUPD]LRQH�DUWLVWLFD��PXVLFDOH�H�FRUHXWLFD�H�GHO�SHUVRQDOH�GHOOH�VFXROH�
HG� DVLOL� FRPXQDOL� GDOO
DPELWR� GL� DSSOLFD]LRQH� GHOOD� GLVFLSOLQD� JHQHUDOH�
VXL�WHUPLQL�WHPSRUDOL GL�YDOLGLWj�GHOOH JUDGXDWRULH�GHL�FRQFRUVL SHU�LO�
UHFOXWDPHQWR�GHO�SHUVRQDOH�QHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�

6L� ULFRUGD� FKH� OD /�� ��� GLFHPEUH� ������ Q�� ����� FRQ� LO� FRPPD� ����
GHOO
DUWLFROR� �� H� OH� QRYHOOH� GL� FXL� DL� VXFFHVVLYL� FRPPL� ���� H� ����� KD�
GHILQLWR� XQD� QXRYD� GLVFLSOLQD� GHL� WHUPLQL� GL� YDOLGLWj� LQ� HVDPH�� FRQ�
ULIHULPHQWR� D� WXWWH� OH� SXEEOLFKH� DPPLQLVWUD]LRQL� �GL� FXL� DOO
DUWLFROR ���
FRPPD� ��� GHO� '�/JV�� ��� PDU]R� ������ Q�� ������� H� VXFFHVVLYH�
PRGLILFD]LRQL��� WDOH� GLVFLSOLQD� QRQ� FRQWHPSOD� XQD� QRUPD� GL� HVFOXVLRQH�
SHU L� VHWWRUL� VXPPHQ]LRQDWL�� QRUPD� FKH� LQYHFH� HUD� SUHVHQWH� QHOOD�
GLVFLSOLQD�SUHYLJHQWH���

/D� QRYHOOD� GL� FXL� DO� SUHVHQWH� FRPPD� ���XQGHFLHV � FKH� LQVHULVFH� LO�
FRPPD�����ELV QHO�FLWDWR�DUWLFROR���GHOOD�/��Q������� UHLQWURGXFH�OD�QRUPD�
GL�HVFOXVLRQH��FRQ�ULIHULPHQWR�DOOH�JUDGXDWRULH�DSSURYDWH�HQWUR�LO�������OH�
TXDOL�FRVWLWXLVFRQR�O¶RJJHWWR�GHO�FLWDWR�FRPPD������

3RWUHEEH� HVVHUH� ULWHQXWR� RSSRUWXQR� FKLDULUH�� SHU� OH� JUDGXDWRULH�
DSSURYDWH� VXFFHVVLYDPHQWH� DO� ������ TXDOL� WHUPLQL� GL� YDOLGLWj� WURYLQR�
DSSOLFD]LRQH�SHU�L�VHWWRUL�VXPPHQ]LRQDWL��

3HU�OH DVVXQ]LRQL�GHO�SHUVRQDOH�VFRODVWLFR�H GHO�SHUVRQDOH�GHOOH�LVWLWX]LRQL�GL�
DOWD� IRUPD]LRQH� DUWLVWLFD�� PXVLFDOH� H� FRUHXWLFD�� L� WHUPLQL� GL� YDOLGLWj� GHOOH�

�� $L�VHQVL�GL�WDOH�FRPPD��SHU�DPPLQLVWUD]LRQL�SXEEOLFKH�VL�LQWHQGRQR�WXWWH�OH�DPPLQLVWUD]LRQL�
GHOOR�6WDWR��LYL�FRPSUHVL�JOL�LVWLWXWL�H�VFXROH�GL�RJQL�RUGLQH�H�JUDGR�H�OH�LVWLWX]LRQL�HGXFDWLYH��
OH�D]LHQGH�HG�DPPLQLVWUD]LRQL�GHOOR�6WDWR�DG�RUGLQDPHQWR�DXWRQRPR��OH�UHJLRQL��OH�SURYLQFH��
L�FRPXQL�� OH�FRPXQLWj�PRQWDQH��H� ORUR�FRQVRU]L�H�DVVRFLD]LRQL�� OH� LVWLWX]LRQL�XQLYHUVLWDULH��
JOL� ,VWLWXWL� DXWRQRPL� FDVH� SRSRODUL�� OH� FDPHUH� GL� FRPPHUFLR�� LQGXVWULD�� DUWLJLDQDWR� H�
DJULFROWXUD�H� ORUR�DVVRFLD]LRQL�� WXWWL� JOL� HQWL�SXEEOLFL�QRQ�HFRQRPLFL� QD]LRQDOL�� UHJLRQDOL� H�
ORFDOL�� OH�DPPLQLVWUD]LRQL�� OH�D]LHQGH�H�JOL�HQWL�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�� O¶$JHQ]LD�
SHU� OD� UDSSUHVHQWDQ]D�QHJR]LDOH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL� �$5$1��H� OH�$JHQ]LH�GL�
FXL�DO�'�/JV�����OXJOLR�������Q�������)LQR�DOOD�UHYLVLRQH�RUJDQLFD�GHOOD�GLVFLSOLQD�GL�VHWWRUH��
LO�SUHVHQWH�DPELWR�FRPSUHQGH�DQFKH�LO�&21,�

�� /D�QRUPD�GL�HVFOXVLRQH�HUD�VWDELOLWD�GDOO
DUWLFROR����FRPPD������GHOOD�/�����GLFHPEUH�������
Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�
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JUDGXDWRULH� FRQFRUVXDOL� VRQR� GLVFLSOLQDWL� GD� YDULH� QRUPH�� VSHVVR� VSHFLDOL� H�
WUDQVLWRULH��3HU�TXDQWR�ULJXDUGD�OH�UHODWLYH�GLVSRVL]LRQL�D�UHJLPH��VL�ULFRUGD�FKH�

O
DUWLFROR� ����� FRPPD� ���� GHO� WHVWR� XQLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH�
YLJHQWL�LQ�PDWHULD�GL�LVWUX]LRQH��UHODWLYH�DOOH�VFXROH�GL�RJQL�RUGLQH�H�JUDGR��GL�
FXL� DO�'�/JV�� ��� DSULOH� ������ Q�� ����� H� VXFFHVVLYH�PRGLILFD]LRQL�� SUHYHGH�
FKH� OH� JUDGXDWRULH� FRQFRUVXDOL� UHODWLYH� DO� SHUVRQDOH� GRFHQWH� HG� HGXFDWLYR�
DEELDQR� YDOLGLWj� WULHQQDOH�� D� GHFRUUHUH� GDOO
DQQR� VFRODVWLFR� VXFFHVVLYR� D�
TXHOOR�GL�DSSURYD]LRQH�GHOOH�VWHVVH��H�SHUGDQR�HIILFDFLD�FRQ�OD�SXEEOLFD]LRQH�
GHOOH� JUDGXDWRULH� GHO� FRQFRUVR� VXFFHVVLYR� H� FRPXQTXH� DOOD� VFDGHQ]D� GHO�
SUHGHWWR� WULHQQLR�� WXWWDYLD��SHU� OH� VFXROH� VHFRQGDULH�� O¶DUWLFROR���� FRPPD����
GHO�'�/JV�����DSULOH�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��KD�SUHYLVWR�FKH�
OH JUDGXDWRULH� DEELDQR YDOLGLWj� ELHQQDOH� D� GHFRUUHUH� GDOO
DQQR� VFRODVWLFR�
VXFFHVVLYR�D�TXHOOR�GL�DSSURYD]LRQH�GHOOH�VWHVVH�H�SHUGDQR�HIILFDFLD�FRQ�OD�
SXEEOLFD]LRQH� GHOOH� JUDGXDWRULH� GHO� FRQFRUVR� VXFFHVVLYR� H� FRPXQTXH� DOOD�
VFDGHQ]D� GHO� SUHGHWWR� ELHQQLR �IHUPR UHVWDQGR� DL� VHQVL� GHOO¶DUWLFROR� ���
FRPPD����GHOOR�VWHVVR�'�/JV��Q������H�VXFFHVVLYH�PRGLILFD]LRQL� LO�GLULWWR GHL�
YLQFLWRUL�DOO
LPPLVVLRQH�LQ�UXROR��RYH�RFFRUUD��DQFKH�QHJOL�DQQL�VXFFHVVLYL��
O
DUWLFROR� ����� FRPPD� ��� GHO� FLWDWR� WHVWR� XQLFR� GL� FXL� DO� '�/JV�� Q�� ����
VWDELOLVFH� OD� YDOLGLWj� WULHQQDOH� SHU� OH� JUDGXDWRULH� FRQFRUVXDOL� UHODWLYH� DO�
SHUVRQDOH�VFRODVWLFR�GLUHWWLYR�
O
DUWLFROR������FRPPD����GHO�VXGGHWWR�WHVWR�XQLFR�SUHYHGH��SHU�OH�JUDGXDWRULH�
FRQFRUVXDOL� UHODWLYH� DO� SHUVRQDOH� VFRODVWLFR� LVSHWWLYR�� FKH� L� FDQGLGDWL�
FROORFDWL� LQ�JUDGXDWRULD� LQ�SRVL]LRQH�HFFHGHQWH� LO�QXPHUR�GHL�SRVWL�PHVVL�D�
FRQFRUVR�DEELDQR�WLWROR�D�VXUURJDUH�L�YLQFLWRUL�FKH�ULQXQ]LQR�DOOD�QRPLQD�R�
QH�VLDQR�GLFKLDUDWL�GHFDGXWL��HQWUR�XQ�DQQR�GDOOD�GDWD�GL�DSSURYD]LRQH�GHOOD�
JUDGXDWRULD�VWHVVD�
O
DUWLFROR� ����� FRPPD� ��� GHOOR� VWHVVR� WHVWR� XQLFR� �H� VXFFHVVLYH�
PRGLILFD]LRQL��SUHYHGH�FKH�OH�JUDGXDWRULH��GHL�FRQFRUVL�SHU�WLWROL�HG�HVDPL��
UHODWLYH� DO� SHUVRQDOH� DPPLQLVWUDWLYR�� WHFQLFR� HG� DXVLOLDULR� �$�7�$��� GHOOH�
VFXROH�GL�RJQL�RUGLQH�H�JUDGR��GHOOH�LVWLWX]LRQL�HGXFDWLYH��GHL�FRQVHUYDWRUL�GL�
PXVLFD�� GHOOH� DFFDGHPLH� GL� EHOOH� DUWL� H� GHOOH� DFFDGHPLH� QD]LRQDOL� GL� DUWH�
GUDPPDWLFD� H� GL� GDQ]D� UHVWLQR� YDOLGH� ILQR� DOOD� GDWD� GL� GHFRUUHQ]D� GHOOD�
YDOLGLWj�GHOOD�JUDGXDWRULD�UHODWLYD�DO�FRQFRUVR�VXFFHVVLYR�FRUULVSRQGHQWH�
O
DUWLFROR� ����� FRPPD� ���ELV�� GHO� PHGHVLPR� WHVWR� XQLFR� SUHYHGH� FKH� OH�
JUDGXDWRULH� FRQFRUVXDOL� UHODWLYH� DO� SHUVRQDOH� GRFHQWH� HG� DVVLVWHQWH�� DOOH�
DVVLVWHQWL� HGXFDWULFL�� DJOL� DFFRPSDJQDWRUL� DO� SLDQRIRUWH� HG� DL� SLDQLVWL�
DFFRPSDJQDWRUL�GHL� FRQVHUYDWRUL�GL�PXVLFD��GHOOH�DFFDGHPLH�GL�EHOOH� DUWL� H�
GHOOH�DFFDGHPLH�QD]LRQDOL�GL�DUWH�GUDPPDWLFD�H�GL�GDQ]D�UHVWLQR�YDOLGH�ILQR�
DOO
HQWUDWD� LQ� YLJRUH� GHOOD� JUDGXDWRULD� UHODWLYD� DO� FRQFRUVR� VXFFHVVLYR�
FRUULVSRQGHQWH�

5LJXDUGR� DOOD� QXRYD� GLVFLSOLQD� JHQHUDOH� VXL� WHUPLQL� GL� YDOLGLWj� LQ� HVDPH �
GLVFLSOLQD UHODWLYD�DOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�DO�VXGGHWWR�DUWLFROR����
FRPPD����GHO�'�/JV��Q������GHO������H SRVWD��FRPH�DFFHQQDWR��GDOO
DUWLFROR����
FRPPD������GHOOD�/��Q������H�GDOO
DUWLFROR�����FRPPD���WHU��GHO�FLWDWR�'�/JV��Q��
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�����H�VXFFHVVLYH�PRGLILFD]LRQL����VL�ULFRUGD�FKH�HVVD�SUHYHGH �IHUPD�UHVWDQGR�
OD�YDOLGLWj�GL�HYHQWXDOL�SHULRGL�GL�YDOLGLWj�LQIHULRUL�VWDELOLWL�GD�OHJJL�UHJLRQDOL��

LO� WHUPLQH� GL� YDOLGLWj� GHO� ��� PDU]R� ����� SHU� OH� JUDGXDWRULH� DSSURYDWH�
QHOO
DQQR� ������ /
XWLOL]]R� HQWUR� WDOH� WHUPLQH� GHOOD� JUDGXDWRULD� q� DPPHVVR�
SUHYLD� IUHTXHQ]D� REEOLJDWRULD� �GD� SDUWH� GHL� VRJJHWWL� LQWHUHVVDWL�� GL� FRUVL� GL�
IRUPD]LRQH� H� DJJLRUQDPHQWR� RUJDQL]]DWL� GD� FLDVFXQD� DPPLQLVWUD]LRQH� �QHO�
ULVSHWWR�GHL�SULQFuSL�GL�WUDVSDUHQ]D��SXEEOLFLWj�HG�HFRQRPLFLWj�H�PHGLDQWH�OH�
ULVRUVH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��H�SUHYLR�VXSHUDPHQWR��GD�SDUWH�GHL�
PHGHVLPL�VRJJHWWL��GL�XQ�DSSRVLWR�HVDPH�FROORTXLR��GLUHWWR�D�YHULILFDUQH� OD�
SHUGXUDQWH�LGRQHLWj�
LO� WHUPLQH� GL� YDOLGLWj� GHO� ��� VHWWHPEUH� ����� SHU� OH� JUDGXDWRULH� DSSURYDWH�
QHJOL�DQQL�GDO������DO������
LO� WHUPLQH�PRELOH�GL� WUH� DQQL�GDOOD�GDWD�GL� DSSURYD]LRQH�SHU� OH� JUDGXDWRULH�
DSSURYDWH�QHJOL�DQQL������H������
LO� WHUPLQH�PRELOH�GL�GXH�DQQL�GDOOD�GDWD�GL�DSSURYD]LRQH�SHU� OH�JUDGXDWRULH�
DSSURYDWH�D�GHFRUUHUH�GDO����JHQQDLR������
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$UWLFROR����FRPPL����GXRGHFLHV H����WHUGHFLHV
H�DUWLFROR����FRPPD����TXDWHUGHFLHV

�'LVSRVL]LRQL�LQ�PDWHULD�GL�UHFOXWDPHQWR�H�DELOLWD]LRQH
GL�GRFHQWL�GHOOD�VFXROD�VHFRQGDULD�

,�FRPPL����GXRGHFLHV H����WHUGHFLHV GHOO¶DUWLFROR�� H�LO�FRPPD����
TXDWHUGHFLHV GHOO¶DUWLFROR���± WXWWL�LQWURGRWWL�QHO�FRUVR�GHOO¶HVDPH�LQ�VHGH�
UHIHUHQWH� ± ULJXDUGDQR� OD� GLVFLSOLQD� RUGLQDULD SHU� LO� UHFOXWDPHQWR� GHL�
GRFHQWL� GHOOD� VFXROD� VHFRQGDULD�� SUHYLVWD� GDO� G�OJV�� ��������� H� OD�
SURFHGXUD�VWUDRUGLQDULD SHU� LO� UHFOXWDPHQWR�H� O¶DELOLWD]LRQH�GL�GRFHQWL�
GHO� PHGHVLPR� RUGLQH� GL� VFXROD�� SUHYLVWD� GDO� '�/�� ��������� �/��
����������

,Q� SDUWLFRODUH�� WUD� O¶DOWUR�� VL� GLIIHULVFH� �GDO� ��� GLFHPEUH� ������ DO� ���
DSULOH� ���� LO� WHUPLQH� HQWUR� FXL� OD� PHGHVLPD� SURFHGXUD� VWUDRUGLQDULD�
GHYH�HVVHUH�EDQGLWD�FRQWHVWXDOPHQWH�D�XQ�QXRYR�FRQFRUVR�RUGLQDULR�

1HOOR� VSHFLILFR�� LO� FRPPD� ���GXRGHFLHV GHOO¶DUWLFROR� �� LQWHUYLHQH�
VXOOD� GLVFLSOLQD� DWWXDWLYD GHOOH� GLVSRVL]LRQL� YLJHQWL� LQ� PDWHULD� GL�
UHFOXWDPHQWR� GHL� GRFHQWL� GHOOD� VFXROD� VHFRQGDULD�� VWDELOHQGR� FKH� FRQ�
GHFUHWR GHO� 0LQLVWUR� GHOO¶LVWUX]LRQH� q� FRVWLWXLWD� XQD� FRPPLVVLRQH�
QD]LRQDOH�GL�HVSHUWL SHU�OD�GHILQL]LRQH�GHOOH��VROH��SURYH�VFULWWH �H�QRQ�
SL�� GHOOH� ³WUDFFH� GHOOH� SURYH� GL� HVDPH´�� H� GHOOH� UHODWLYH� JULJOLH� GL�
YDOXWD]LRQH�

,Q� SDUWLFRODUH�� D� FLz� VL� SURFHGHUj� FRQ� XQ GHFUHWR GHO� 0LQLVWUR�
GHOO¶LVWUX]LRQH�GLVWLQWR ULVSHWWR� D� TXHOOR� FKH� GHYH� GHILQLUH�� WUD� O¶DOWUR�� L�
FULWHUL� GL� FRPSRVL]LRQH� GHOOH� FRPPLVVLRQL� JLXGLFDWULFL�� L� SURJUDPPL�� OH�
SURYH�FRQFRUVXDOL�� L�SXQWHJJL�DWWULEXLELOL�DOOH�PHGHVLPH�SURYH�H� L�FULWHUL�
GL�YDOXWD]LRQH�GHOOH�VWHVVH�

$O� ULJXDUGR�� LO��� IHEEUDLR������� ULVSRQGHQGR QHOO¶$VVHPEOHD�GHOOD�&DPHUD�
DOO¶LQWHUURJD]LRQH�D�ULVSRVWD�LPPHGLDWD���������� LO�0LQLVWUR�GHOO¶LVWUX]LRQH�KD�
IDWWR� SUHVHQWH� FKH� LO�&RQVLJOLR� VXSHULRUH� GHOOD� SXEEOLFD� LVWUX]LRQH KD� JLj�
DOO¶HVDPH� OR�VFKHPD�GL�GHFUHWR FKH� LQGLYLGXD� L�UHTXLVLWL�GL�DPPLVVLRQH�DOOH�
SURFHGXUH�FRQFRUVXDOL�RUGLQDULH��GLVFLSOLQD� O¶DUWLFROD]LRQH�GHL�FRQWHQXWL�GHOOH�
SURYH H�ULSRUWD��WUD�O¶DOWUR��L�SURJUDPPL�G¶HVDPH��QRQFKp�OD�WDEHOOD�GHL WLWROL�
YDOXWDELOL�

$� WDO� ILQH�� LO� FRPPD� LQ� HVDPH� QRYHOOD O¶DUW�� ��� FR�� ��� GHO� G�OJV��
��������

,O G�OJV��������� ± LQWHUYHQXWR��VXOOD�EDVH�GHOOD�GHOHJD�UHFDWD�GDOO¶DUW�����FR��
����H������OHWW��E���GHOOD�/������������H�PRGLILFDWR�GD�XOWLPR�GDO�'�/�����������
�/�� ���������� KD� SUHYLVWR� � SHU� O¶DFFHVVR� QHL� UXROL� GL� GRFHQWH� QHOOD� VFXROD�
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VHFRQGDULD�� VLD� SHU� L� SRVWL� FRPXQL� FKH� SHU� TXHOOL� GL� VRVWHJQR�� XQ� FRQFRUVR�
SXEEOLFR QD]LRQDOH�� SHU� WLWROL� HG� HVDPL� EDQGLWR�� VX� EDVH� UHJLRQDOH� R�
LQWHUUHJLRQDOH� FRQ�FDGHQ]D�ELHQQDOH��SHU�OD�FRSHUWXUD�GHL�SRVWL�FKH�VL�SUHYHGH�
VL� UHQGDQR� YDFDQWL� H� GLVSRQLELOL� QHO� SULPR� H� QHO� VHFRQGR� DQQR� VFRODVWLFR�
VXFFHVVLYL� D� TXHOOR� LQ� FXL� q� SUHYLVWR� O¶HVSOHWDPHQWR� GHOOH� SURYH� FRQFRUVXDOL��
$OO¶HVLWR�GHO�FRQFRUVR�VL�FRQVHJXH�O¶DELOLWD]LRQH�DOO¶LQVHJQDPHQWR�

,Q�SDUWLFRODUH��TXDQWR�DOOD�GLVFLSOLQD�DWWXDWLYD��KD�VWDELOLWR FKH�FRQ�GHFUHWR
GHO�0LQLVWUR GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD� �RUD�� D� VHJXLWR� GL�
TXDQWR�GLVSRVWR�GDO�'�/����������GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��VL�LQGLYLGXDQR�

L� FULWHUL� GL FRPSRVL]LRQH�GHOOH� FRPPLVVLRQL�JLXGLFDWULFL� H� L� UHTXLVLWL� GHL�
UHODWLYL�FRPSRQHQWL�
L�SURJUDPPL�� OH�SURYH�GL�FRQFRUVR�� L�SXQWHJJL�DWWULEXLELOL�DOOH�PHGHVLPH�
SURYH�H�L�FULWHUL�GL�YDOXWD]LRQH�
OD�WDEHOOD�GHL�WLWROL�DFFDGHPLFL��VFLHQWLILFL�H�SURIHVVLRQDOL�YDOXWDELOL�
OH�PRGDOLWj�GL�JHVWLRQH�GHOOH�SURFHGXUH�FRQFRUVXDOL�GD�SDUWH�GHJOL�8IILFL�
VFRODVWLFL�UHJLRQDOL�

&RQ� LO� PHGHVLPR� GHFUHWR GRYHYD� HVVHUH� FRVWLWXLWD� XQD� FRPPLVVLRQH�
QD]LRQDOH� GL� HVSHUWL FKLDPDWD� D� GHILQLUH� OH� WUDFFH� GHOOH� SURYH� GL� HVDPH
QRQFKp�OH�UHODWLYH�JULJOLH�GL�YDOXWD]LRQH�

,O� FRPPD� ���WHUGHFLHV GHOO¶DUWLFROR� � GLVSRQH� FKH� OD�SURYD� VFULWWD�
GHOOD� SURFHGXUD� VWUDRUGLQDULD SHU� LO� UHFOXWDPHQWR GL� GRFHQWL� QHOOD�
VFXROD�VHFRQGDULD�GL�SULPR�H�GL�VHFRQGR�JUDGR� QRQFKp�OD�SURYD�VFULWWD
GHOOD�SURFHGXUD�VWUDRUGLQDULD�SHU� LO� FRQVHJXLPHQWR�GHOO¶DELOLWD]LRQH
DOO¶LQVHJQDPHQWR�QHOOR�VWHVVR�RUGLQH�GL�VFXROD��SUHYLVWH�GDOO¶DUW�����FR����
���� GHO� '�/�� ��������� �/�� ����������� ULJXDUGDQR� LO� SURJUDPPD� GL�
HVDPH SUHYLVWR� SHU� LO� FRQFRUVR� RUGLQDULR�� SHU� WLWROL� HG� HVDPL�� SHU� OD�
VFXROD� VHFRQGDULD� FKH� VDUj� DYYLDWR� FRQWHVWXDOPHQWH� DOOD� SURFHGXUD�
VWUDRUGLQDULD �H� QRQ� SL�� LO� SURJUDPPD� GL� HVDPH� GHO� FRQFRUVR� RUGLQDULR�
EDQGLWR�QHO���������

$�VXD�YROWD��FRPPD����TXDWHUGHFLHV GHOO¶DUWLFROR�� ± GLIIHULVFH�DO����
DSULOH� ���� LO� WHUPLQH� HQWUR� FXL� OD� PHGHVLPD� SURFHGXUD� VWUDRUGLQDULD�
GHYH�HVVHUH�EDQGLWD�

6HPSUH� QHOOD� ULVSRVWD� GHO� �� IHEEUDLR� ����� DOO¶LQWHUURJD]LRQH� D� ULVSRVWD�
LPPHGLDWD� ��������� LO� 0LQLVWUR� GHOO¶LVWUX]LRQH� KD� IDWWR� SUHVHQWH� FKH� LO�
&RQVLJOLR�VXSHULRUH�GHOOD�SXEEOLFD�LVWUX]LRQH�KD�DOO¶HVDPH�DQFKH�OR�VFKHPD�GL�
GHFUHWR FKH�GLVFLSOLQD�O¶LQWHUD�SURFHGXUD�FRQFRUVXDOH�VWUDRUGLQDULD�

�� $� VHJXLWR� GL� TXDQWR� SUHYLVWR� GDOO¶DUW�� ��� FR�� ����� GHOOD�/�� ���������� LO���� IHEEUDLR�����
VRQR�VWDWL�SXEEOLFDWL�QHOOD�*D]]HWWD�XIILFLDOH�� ,9�VHULH�VSHFLDOH�Q�����WUH�EDQGL�GL�FRQFRUVR�
SHU� WLWROL� HG� HVDPL ILQDOL]]DWL�� ULVSHWWLYDPHQWH�� DO� UHFOXWDPHQWR� GL� SHUVRQDOH� GRFHQWH SHU�
SRVWL�FRPXQL�QHOOD�VFXROD�GHOO
LQIDQ]LD�H�SULPDULD��'�'��Q������GHO����IHEEUDLR��������SHU�
SRVWL�FRPXQL�QHOOD�VFXROD�VHFRQGDULD�GL�SULPR�H�VHFRQGR�JUDGR��'�'��Q������GHO����IHEEUDLR�
����� H� SHU� SRVWL� GL� VRVWHJQR� QHOOD� VFXROD� GHOO
LQIDQ]LD�� SULPDULD�� VHFRQGDULD� GL� SULPR� H�
VHFRQGR�JUDGR��'�'��Q������GHO����IHEEUDLR��������
,�SURJUDPPL�GL�HVDPH�GHL�FRQFRUVL�FLWDWL�VRQR�VWDWL�GHILQLWL�FRQ�'0���������
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$� WDOL� ILQL�� VL� QRYHOOD O¶DUW�� ��� FR�� �� H� ���� GHO� '�/�� �������� �/��
����������

/¶DUW�����FR������� GHO�'�/���������� �/������������KD�SUHYLVWR�LQQDQ]LWXWWR�
O¶LQGL]LRQH��FKH�VDUHEEH�GRYXWD�DYYHQLUH�HQWUR�LO������± WHUPLQH�RUD�GLIIHULWR�DO�
���DSULOH����� ±��GL�XQD�SURFHGXUD�VWUDRUGLQDULD��SHU� WLWROL�HG�HVDPL��SHU� LO
UHFOXWDPHQWR GL������� GRFHQWL�QHOOD�VFXROD�VHFRQGDULD�GL�SULPR�H�GL�VHFRQGR�
JUDGR�� ULVHUYDWD� D� VRJJHWWL� FKH� KDQQR� VYROWR� ± IUD� JOL� D�V�� ���������� H� �����
�����± DOPHQR�WUH�DQQXDOLWj�GL�VHUYL]LR QHOOH�VFXROH�VHFRQGDULH�VWDWDOL��RYYHUR
VRQR�VWDWL�LPSHJQDWL�LQ�SURJHWWL�UHJLRQDOL GL�IRUPD]LRQH�FKH�SUHYHGRQR�DWWLYLWj�
GL� FDUDWWHUH� VWUDRUGLQDULR�� DQFKH� DL� ILQL� GHOO
DGHPSLPHQWR� GHOO
REEOLJR�
GHOO
LVWUX]LRQH�� RYYHUR� GHO� FRQWUDVWR� DOOD� GLVSHUVLRQH� VFRODVWLFD� /D� SURFHGXUD�
VWUDRUGLQDULD�GHYH�HVVHUH�DYYLDWD�FRQWHVWXDOPHQWH�D�XQ�FRQFRUVR�RUGLQDULR��SHU�
WLWROL�HG�HVDPL��VHPSUH�SHU�LO�UHFOXWDPHQWR�GL�GRFHQWL�QHOOD�VFXROD�VHFRQGDULD�

,Q� SDUWLFRODUH�� OD� SURFHGXUD� VWUDRUGLQDULD� SHU� LO� UHFOXWDPHQWR� SUHYHGH� OR�
VYROJLPHQWR� GL� XQD� SURYD� VFULWWD LQIRUPDWL]]DWD�� FRPSRVWD� GD� TXHVLWL� D�
ULVSRVWD� PXOWLSOD� VX� DUJRPHQWL� DIIHUHQWL� OH� FODVVL� GL� FRQFRUVR� H� VXOOH�
PHWRGRORJLH� GLGDWWLFKH�� /D� SURYD VL� LQWHQGH VXSHUDWD� FRQ� XQ� SXQWHJJLR�
PLQLPR�GL����� R�HTXLYDOHQWH���

/D PHGHVLPD� SURFHGXUD� VWUDRUGLQDULD� q� ILQDOL]]DWD�� DOWUHVu�� D� FRQVHQWLUH�� DO�
ULFRUUHUH� GHOOH� FRQGL]LRQL� LQGLFDWH�� LO� FRQVHJXLPHQWR� GHOO¶DELOLWD]LRQH�
DOO¶LQVHJQDPHQWR QHOOR� VWHVVR� RUGLQH� GL� VFXROH� DQFKH� DL� VRJJHWWL� FKH� KDQQR�
VYROWR��DQFKH�FXPXODWLYDPHQWH��DOPHQR�WUH�DQQXDOLWj�GL�VHUYL]LR�± QHL PHGHVLPL�
D�V�� VRSUD� LQGLFDWL� ± QHOOH� VFXROH� VWDWDOL� R� SDULWDULH�� QRQFKp� QHL� SHUFRUVL� GHO
VLVWHPD�HGXFDWLYR�GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH� ,Q�SDUWLFRODUH��OD�
SURFHGXUD�SUHYHGH�OR�VYROJLPHQWR�GL�XQD SURYD�VFULWWD LQIRUPDWL]]DWD��GLVWLQWD
PD�DQDORJD�D�TXHOOD�SUHYLVWD�SHU�LO�UHFOXWDPHQWR��FKH VL�LQWHQGH�VXSHUDWD�FRQ�XQ�
SXQWHJJLR�PLQLPR�GL����� R�HTXLYDOHQWH�

,� VRJJHWWL� FKH� KDQQR� FRQVHJXLWR� QHOOD� SURYD� VFULWWD� SHU� LO� UHFOXWDPHQWR� R
QHOOD�SURYD�VFULWWD�SHU�LO�FRQVHJXLPHQWR�GHOO¶DELOLWD]LRQH LO�SXQWHJJLR�PLQLPR
SUHYLVWR VRQR� LQVHULWL� LQ� DSSRVLWL� HOHQFKL� QRQ� JUDGXDWL� LQ� FXL� VRQR� LVFULWWL�
FRORUR� FKH� SRVVRQR� FRQVHJXLUH� O¶DELOLWD]LRQH�� DO� ULFRUUHUH� GHOOH� FRQGL]LRQL�
LQGLFDWH�

�� ,Q�VHJXLWR��VL�SURFHGH��LQ�SDUWLFRODUH� DOOD�IRUPD]LRQH��LQ�RJQL�UHJLRQH��SHU�FLDVFXQD�FODVVH�
GL� FRQFRUVR� H� SHU� LO� VRVWHJQR�� GL� XQD� JUDGXDWRULD� GL� YLQFLWRUL�� ULVXOWDQWH� GDO� SXQWHJJLR�
FRQVHJXLWR�QHOOD�SURYD�VFULWWD�H�GD�TXHOOR�DWWULEXLWR�DOOD�YDOXWD]LRQH�GHL�WLWROL��QHO�OLPLWH�GHL�
������� SRVWL�� H� DOO¶LPPLVVLRQH� LQ� UXROR GHL� YLQFLWRUL�� QHO� OLPLWH� GHL� SRVWL� DQQXDOPHQWH�
DXWRUL]]DWL��*OL� LPPHVVL� LQ� UXROR� VRQR� SRL� DPPHVVL DO�SHUFRUVR� DQQXDOH� GL� IRUPD]LRQH�
LQL]LDOH�H�SURYD H�D� VRVWHQHUH�XQD�SURYD�RUDOH FKH�VL� LQWHQGH�VXSHUDWD�FRQ�XQ�SXQWHJJLR�
PLQLPR� GL� ����� R� HTXLYDOHQWH�� ,� YLQFLWRUL� FRQVHJXRQR� O¶DELOLWD]LRQH� DOO¶HVHUFL]LR� GHOOD�
SURIHVVLRQH�GRFHQWH��SHU�OD�UHODWLYD�FODVVH�GL�FRQFRUVR��DOO¶DWWR�GHOOD�FRQIHUPD�LQ�UXROR�
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$UWLFROR����FRPPL����TXDWHUGHFLHV�H����TXLQTXLHVGHFLHV
�&RQWULEXWL�GLUHWWL�D�LPSUHVH�UDGLRIRQLFKH�H�D�LPSUHVH�HGLWULFL GL�

TXRWLGLDQL�H�SHULRGLFL�

,O� FRPPD� ���TXDWHUGHFLHV GHOO
DUWLFROR� �� ± LQWURGRWWR� QHO� FRUVR�
GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH�± GLIIHULVFH�GL�XOWHULRUL����PHVL�� ULVSHWWR�D�
TXDQWR� JLj� GLVSRVWR� GDOOD� /�� GL� ELODQFLR� ������ L� WHUPLQL� ULJXDUGDQWL�
O¶DEROL]LRQH�� R� OD� SURJUHVVLYD� ULGX]LRQH� ILQR� DOO¶DEROL]LRQH�� GHL�
FRQWULEXWL� GLUHWWL D� IDYRUH� GL� GHWHUPLQDWH� FDWHJRULH� GL� LPSUHVH�
UDGLRIRQLFKH�H�GL� LPSUHVH�HGLWULFL�GL�TXRWLGLDQL�H�SHULRGLFL�� ILVVDWL��QHOOH�
PRUH� GL� XQD� JLj� SUHYLVWD� UHYLVLRQH� RUJDQLFD� GHOOD� QRUPDWLYD� GL� VHWWRUH�
GDOOD�/��GL�ELODQFLR������

,O� FRPPD� ���TXLQTXLHVGHFLHV ± LQWURGRWWR� DQFK¶HVVR� QHO� FRUVR�
GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH� ± UHFD� XQ¶LQWHUSUHWD]LRQH� DXWHQWLFD GHOOH�
GLVSRVL]LRQL� FKH� KDQQR� HVFOXVR� GDL� FRQWULEXWL� OH� LPSUHVH� HGLWULFL� GL�
TXRWLGLDQL�H�SHULRGLFL�IDFHQWL�FDSR�D�JUXSSL�HGLWRULDOL�TXRWDWL�R�SDUWHFLSDWL�
GD�VRFLHWj�TXRWDWH�LQ�PHUFDWL�UHJRODPHQWDWL�

,Q� SDUWLFRODUH�� LO� FRPPD� ���TXDWHUGHFLHV QRYHOOD O¶DUW�� ��� FR�� �����
GHOOD�/�� �������� �/�� GL� ELODQFLR� ������� FKH� KD� GLIIHULWR� GL� ��� PHVL� L�
WHUPLQL� SHU� O¶DEROL]LRQH� R� OD� SURJUHVVLYD� ULGX]LRQH� ILQR� DOO¶DEROL]LRQH��
ILVVDWL�GDOO¶DUW� ���FR�������GHOOD�/������������/��GL�ELODQFLR�������

/D�UHOD]LRQH� LOOXVWUDWLYD DO� GGO� GL� ELODQFLR� ����� �$�6�� ������ VRWWROLQHDYD�
FKH�LO�GLIIHULPHQWR�GD�HVVD�UHFDWR�HUD�ILQDOL]]DWR�DG�HYLWDUH�FKH��JLj�D�GHFRUUHUH�
GD� JHQQDLR� ������ VL� GHWHUPLQDVVHUR� JOL� HIIHWWL� GL� DEROL]LRQH� R� ULGX]LRQH� GHL�
FRQWULEXWL��FRQ�FRQVHJXHQWL�HIIHWWL�VLD�VXOOD�FRQWLQXLWj�D]LHQGDOH�GHOOH�LPSUHVH��
VLD� VXL� OLYHOOL� RFFXSD]LRQDOL�� VHQ]D� FKH� IRVVH� SUHYLDPHQWH� LQWHUYHQXWD�� FRPH�
SHUDOWUR� ULFKLHGHYD� OD� VWHVVD� OHJJH� GL� ELODQFLR� ������ XQD� UHYLVLRQH� RUJDQLFD�
GHOOD�QRUPDWLYD�GL�VHWWRUH���

�� $O� ULJXDUGR�� VL� ULFRUGD� FKH� LO� ��� PDU]R� ����� VL� HUD� GDWR� DYYLR� DJOL� 6WDWL� JHQHUDOL�
GHOO¶HGLWRULD��FRQ�XQD�IDVH�GL�FRQVXOWD]LRQH�RQ�OLQH�� LQ�FXL�FLWWDGLQL�H�RSHUDWRUL�GHO�VHWWRUH�
SRWHYDQR� DYDQ]DUH� OH� SURSULH� SURSRVWH� DOO¶LQWHUQR� GL� FLQTXH� DUHH� WHPDWLFKH�� LQIRUPD]LRQH�
SULPDULD�� JLRUQDOLVWL� H� DOWUL� RSHUDWRUL� GHO� VHWWRUH�� HGLWRULD�� PHUFDWR�� FLWWDGLQL� ,Q� EDVH� DO�
FRPXQLFDWR� VWDPSD SUHVHQWH� VXO� VLWR� GHO� 'LSDUWLPHQWR� SHU� O¶LQIRUPD]LRQH� H� O¶HGLWRULD��
O¶HOHQFR� DQDOLWLFR� GL� WXWWH� OH� SURSRVWH� VDUHEEH� VWDWR� UHVR� SXEEOLFR� H� VRWWRSRVWR� DOOD�
YDOXWD]LRQH�GHJOL�DWWRUL� LVWLWX]LRQDOL�GHOOD�ILOLHUD�H�� LQ�XQ�FRQIURQWR�SXEEOLFR�LQWHUPHGLR��VL�
VDUHEEHUR�DSSURIRQGLWH� OH� LVWDQ]H�H� OH�YDOXWD]LRQL� VXOOH� VLQJROH�SURSRVWH��$O� WHUPLQH�GHOOH�
FRQVXOWD]LRQL� VDUHEEH� VWDWR� SUHVHQWDWR� XQ� GRFXPHQWR� ILQDOH� FRPSOHWR�� IUXWWR� GHO� ODYRUR�
FRQGLYLVR�GL�WXWWH�OH�SDUWL�FRLQYROWH��RJJHWWR�GL�XQ�XOWHULRUH�PRPHQWR�GL�FRQIURQWR�SXEEOLFR�
'RSR�OD�SULPD�IDVH�GL�FRQVXOWD]LRQL�RQ�OLQH�± VYLOXSSDWDVL�GDO����DSULOH�DO����PDJJLR����� ±
GDO� ��� PDJJLR� DO� �� OXJOLR� VL� VRQR� VYROWL� LQFRQWUL� SXEEOLFL� FRQ� RSHUDWRUL� H� FDWHJRULH� GHO�
VHWWRUH� 4XL LO�FDOHQGDULR�GHJOL�LQFRQWUL�
6XFFHVVLYDPHQWH��QRQ�VRQR�VWDWH�SL��IRUQLWH�LQIRUPD]LRQL�LQ�DUJRPHQWR�
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3HUWDQWR��D�VHJXLWR�GHOO¶XOWHULRUH GLIIHULPHQWR�
GHFRUUH� GDO� ��� JHQQDLR� ���� O¶DEROL]LRQH GHL� FRQWULEXWL� DOOH�
LPSUHVH� UDGLRIRQLFKH SULYDWH� FKH� DEELDQR� VYROWR� DWWLYLWj� GL�
LQIRUPD]LRQH�GL�LQWHUHVVH�JHQHUDOH�
$O�ULJXDUGR��VL�ULFRUGD�FKH O¶DUW����GHOOD�/�����������DYHYD�FRQFHVVR�XQ�
FRQWULEXWR� �SHU� LO� VROR� WULHQQLR� ����������� DOOH� LPSUHVH� UDGLRIRQLFKH�
SULYDWH� FKH� QHO� WULHQQLR� ���������� DYHVVHUR� �IUD� O¶DOWUR�� WUDVPHVVR�
TXRWLGLDQDPHQWH� SURSUL� SURJUDPPL� LQIRUPDWLYL� VX� DYYHQLPHQWL� SROLWLFL��
UHOLJLRVL�� HFRQRPLFL�� VRFLDOL�� VLQGDFDOL� R� OHWWHUDUL� SHU� QRQ�PHQR�GL� QRYH�
RUH�FRPSUHVH�WUD�OH���H�OH�����
,Q� VHJXLWR�� O¶DUW�� ��� FR�� ������ GHOOD� /�� ���������� KD� SUHYLVWR� OD�
FRQFHVVLRQH� GHL� FRQWULEXWL� GLUHWWL� FXL� DOO
DUW�� �� GHOOD� /�� ��������� DOOH�
LPSUHVH� UDGLRIRQLFKH� FKH� DYHVVHUR� VYROWR� DWWLYLWj� GL� LQWHUHVVH� JHQHUDOH��
FRVu�FRPH�GHILQLWD�GDOO
DUW����GHOOD�/������������
$QFRUD� GRSR�� O¶DUW�� ���� FR�� ��� OHWW�� E�ELV��� GHO� '�/�� ��������� �/��
���������� KD� SUHYLVWR� FKH� WDOL� LPSUHVH�PDQWHQHYDQR� LO� GLULWWR� DOO
LQWHUR�
FRQWULEXWR�� DQFKH� LQ� SUHVHQ]D� GL� ULSDUWR� SHUFHQWXDOH� WUD� JOL� DOWUL� DYHQWL�
GLULWWR�
6XFFHVVLYDPHQWH� O¶DUW�� ��� FR�� ����� OHWW�� D��� GHOOD� /�� ��������� �/�� GL�
ELODQFLR� ������ ± FRPH� PRGLILFDWR� GDOO¶DUW�� ���TXDWHU�� FR�� �� GHO� '�/��
���������/�����������± DYHYD�SUHYLVWR��D�GHFRUUHUH�GDO����JHQQDLR�������
O¶DEURJD]LRQH�GHOOD�/�����������H�OD�QRYHOOD�GHOO¶DUW�����FR��������GHOOD�/��
���������� LQ� TXHVW¶XOWLPR� VRSSULPHQGR� LO� ULIHULPHQWR� DOOH� LPSUHVH�
UDGLRIRQLFKH� SULYDWH� FKH� DEELDQR� VYROWR� DWWLYLWj� GL� LQIRUPD]LRQH� GL�
LQWHUHVVH�JHQHUDOH�
'D�XOWLPR��O¶DUW�����FR�������GHOOD�/������������/��GL�ELODQFLR�������DYHYD�
GLIIHULWR�GL����PHVL�L�WHUPLQL�ILVVDWL�GDOO¶DUW�����FR�������GHOOD�/�����������
�/��GL�ELODQFLR�������
,Q� EDVH� DOOH� LQIRUPD]LRQL� GLVSRQLELOL� VXO� VLWR� GHOOD� 3UHVLGHQ]D� GHO�
&RQVLJOLR� ±'LSDUWLPHQWR� SHU� O¶LQIRUPD]LRQH� H� O¶HGLWRULD�� QHJOL� DQQL� KD�
EHQHILFLDWR� GHO� FRQWULEXWR� XQLFDPHQWH� O¶LPSUHVD� &HQWUR� GL� SURGX]LRQH�
6SD��WLWRODUH�GHOO¶HPLWWHQWH�5DGLR�5DGLFDOH���
GHFRUUH� GDOO¶DQQXDOLWj GL� FRQWULEXWR� ���� OD� ULGX]LRQH�
SURJUHVVLYD GHOO¶LPSRUWR� FRPSOHVVLYDPHQWH� HURJDELOH� D� FLDVFXQD�
LPSUHVD�� ILQR� DOOD� WRWDOH� DEROL]LRQH�D� GHFRUUHUH�GDOO¶DQQXDOLWj�GL�
FRQWULEXWR ������ SHU� OH� VHJXHQWL� FDWHJRULH� GL� LPSUHVH� HGLWULFL� GL�
TXRWLGLDQL�H�SHULRGLFL�

R LPSUHVH�HGLWULFL�FRVWLWXLWH�FRPH�FRRSHUDWLYH�JLRUQDOLVWLFKH
FKH� HGLWDQR� TXRWLGLDQL� H� SHULRGLFL� �DUW�� ��� FR�� ��� OHWW�� D���
G�OJV�����������

�� 'DO� PHGHVLPR� VLWR�� ULVXOWD� FKH� WDOL� FRQWULEXWL� VRQR� VWDWL� SDUL� D� ¼� ���������� DQQXL� SHU�
FLDVFXQR�GHJOL�DQQL�GDO������DO�������QHOOR�VSHFLILFR� ����� ������������������������������
����� �������D�¼��������������SHU�JOL�DQQL ���� H�������D�¼��������������SHU�LO�������D�¼�
�������������SHU� LO�������D�¼��������������SHU� LO�������D�¼��������������SHU� LO�������D�¼�
�������������SHU�LO�������D�¼��������������SHU�LO������
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R HQWL� VHQ]D� ILQL� GL� OXFUR�� RYYHUR� LPSUHVH� HGLWULFL GL�
TXRWLGLDQL� H� SHULRGLFL� LO� FXL� FDSLWDOH VLD� GD� HVVL�
LQWHUDPHQWH� GHWHQXWR� �DUW�� ��� FR�� ��� OHWW�� F��� G�OJV��
���������

R LPSUHVH�HGLWULFL�GL�TXRWLGLDQL�H�SHULRGLFL� LO�FXL�FDSLWDOH�VLD�
GHWHQXWR� LQ� PLVXUD� PDJJLRULWDULD GD� FRRSHUDWLYH��
IRQGD]LRQL� R� HQWL�PRUDOL QRQ� DYHQWL� ILQL� GL� OXFUR� �DUW�� ���
FR�� ��� OHWW�� E��� G�OJV�� ���������� $O� ULJXDUGR� VL� ULFRUGD��
SHUDOWUR�� FKH� LO� FRQWULEXWR� D� WDOL� LPSUHVH� q� VWDWR� SUHYLVWR�
OLPLWDWDPHQWH� D� XQ� SHULRGR� GL� FLQTXH� DQQL GDOOD� GDWD� GL�
HQWUDWD� LQ� YLJRUH� GHOOD�/�� ���������� FRQ� WHUPLQH�� GXQTXH��
FRQ�O¶DQQXDOLWj�GL�FRQWULEXWR������

3HU�OH�LPSUHVH�LQGLFDWH��O¶DUW�����FR�������OHWW��E���GHOOD�/�����������DYHYD�
SUHYLVWR� OD� SURJUHVVLYD� ULGX]LRQH� GHOO¶LPSRUWR� FRPSOHVVLYDPHQWH�
HURJDELOH� D� FLDVFXQD�GL� HVVH�� ILQR� DOOD� WRWDOH� DEROL]LRQH�GDO� ³���JHQQDLR�
����´� ± UHFWLXV�� ³D� GHFRUUHUH� GDOO¶DQQXDOLWj� ����´� ±�� GHL� FRQWULEXWL�
FRQFHVVL�� DL� VHQVL� GHOO¶DUW�� ��� FR�� ��� OHWW��D�� E�� H� F��� GHO� G�OJV�� ���������
QHOOD�VHJXHQWH�PLVXUD�
� SHU� O¶DQQXDOLWj�������GHO�����GHOOD�GLIIHUHQ]D�WUD� O¶LPSRUWR�VSHWWDQWH�

LQ�EDVH�DOOD�QRUPDWLYD�YLJHQWH�H�¼����������
� SHU� O¶DQQXDOLWj�������GHO�����GHOOD�GLIIHUHQ]D�WUD� O¶LPSRUWR�VSHWWDQWH�

LQ�EDVH�DOOD�QRUPDWLYD�YLJHQWH�H�¼����������
� SHU� O¶DQQXDOLWj�������GHO�����GHOOD�GLIIHUHQ]D�WUD� O¶LPSRUWR�VSHWWDQWH�

LQ�EDVH�DOOD�QRUPDWLYD�YLJHQWH�H�¼���������
'D�XOWLPR��O¶DUW�����FR�������GHOOD�/������������/��GL�ELODQFLR�������DYHYD�
GLIIHULWR�GL����PHVL�L�WHUPLQL�ILVVDWL�GDOO¶DUW�����FR�������GHOOD�/�����������
�/��GL�ELODQFLR�������

,O�FRPPD����TXLQTXLHVGHFLHV GLVSRQH FKH�O¶DUW�����FR�����OHWW��F���GHO�
G�OJV� ������� VL� LQWHUSUHWD� QHO� VHQVR� FKH� O¶LPSRVVLELOLWj� GL� DFFHVVR� DL�
FRQWULEXWL� SHU� OH� LPSUHVH� HGLWULFL GL� TXRWLGLDQL� H� SHULRGLFL�SDUWHFLSDWH
GD� JUXSSL� HGLWRULDOL� TXRWDWL� R� SDUWHFLSDWL� GD� VRFLHWj� TXRWDWH� LQ� PHUFDWL�
UHJRODPHQWDWL� ULJXDUGD� �VROR�� OH� LPSUHVH� SHU� OH� TXDOL� OD� VWHVVD�
SDUWHFLSD]LRQH�VLD�FRQ�TXRWH�PDJJLRULWDULH�

/¶DUW�����FR�����OHWW��F���GHO�G�OJV��������� ± LQ�FRQIRUPLWj�D�TXDQWR�GLVSRVWR�
GDOO¶DUW�����FR�����OHWW��F���Q������GHOOD�/�����������± KD�GLVSRVWR�FKH�QRQ�SRVVRQR�
DFFHGHUH�DL�FRQWULEXWL�OH�LPSUHVH�HGLWULFL�GL�TXRWLGLDQL�H�SHULRGLFL�IDFHQWL�FDSR
D� JUXSSL� HGLWRULDOL� TXRWDWL� R� SDUWHFLSDWL� GD� VRFLHWj� TXRWDWH� LQ� PHUFDWL�
UHJRODPHQWDWL�
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1HOOD�;9,,�OHJLVODWXUD��LO�VHWWRUH�GHO VRVWHJQR�DOO¶HGLWRULD�q�VWDWR�LQWHUHVVDWR�
GD�XQ�DPSLR�LQWHUYHQWR�GL�ULIRUPD��RSHUDWR�FRQ�OD�/������������FKH�KD�YLVWR��LQ�
SDUWLFRODUH�� OD� ULGHILQL]LRQH� GHOOD� GLVFLSOLQD� SHU� O¶HURJD]LRQH� GHL� FRQWULEXWL�
GLUHWWL�

1HOOR�VSHFLILFR��LO�G�OJV����������± LQWHUYHQXWR�LQ�DWWXD]LRQH�GHOO¶DUW�����FR����
H���� OHWW��GD�D� D�J���GHOOD�VWHVVD�/���������� ±��QHO�ULGHILQLUH� OD�GLVFLSOLQD�GHL�
FRQWULEXWL� GLUHWWL� DOOH� LPSUHVH� HGLWULFL� GL� TXRWLGLDQL� H� SHULRGLFL�� KD� GLVSRVWR��
DQ]LWXWWR�� FKH� L� FRQWULEXWL� VSHWWDQR� QHL� OLPLWL� GHOOH� ULVRUVH D� FLz� GHVWLQDWH�� SHU�
FLDVFXQD� WLSRORJLD�� FRQ� LO� '3&0� FKH� ULSDUWLVFH� OD� TXRWD� GHO� )RQGR� SHU� LO�
SOXUDOLVPR� H� O
LQQRYD]LRQH� GHOO
LQIRUPD]LRQH� VSHWWDQWH� DOOD� 3UHVLGHQ]D� GHO�
&RQVLJOLR�GHL�0LQLVWUL�H�FKH�� LQ�FDVR�GL� LQVXIILFLHQ]D�GHOOH� ULVRUVH��DJOL�DYHQWL�
GLULWWR�VSHWWDQR�FRQWULEXWL�ULGRWWL�PHGLDQWH�ULSDUWR�SURSRU]LRQDOH�

/¶LQWHUYHQWR� GL� ULIRUPD� KD�� LQROWUH�� ULGHILQLWR� OD� SODWHD� GHL� EHQHILFLDUL GHL�
FRQWULEXWL�� 1HOOR� VSHFLILFR�� OD� /�� ��������� KD� VWDELOLWR� TXDOH� FRQGL]LRQH�
QHFHVVDULD�SHU�LO�ILQDQ]LDPHQWR�O
HVHUFL]LR�HVFOXVLYR��LQ�DPELWR�FRPPHUFLDOH� GL�
XQ
DWWLYLWj� LQIRUPDWLYD� DXWRQRPD� H� LQGLSHQGHQWH�� GL� FDUDWWHUH� JHQHUDOH�� H� OD�
FRVWLWX]LRQH�GHL�VRJJHWWL�EHQHILFLDUL�FRPH�

FRRSHUDWLYH�JLRUQDOLVWLFKH�
HQWL� VHQ]D� ILQL� GL� OXFUR� R� LPSUHVH� HGLWULFL� GL� TXRWLGLDQL� H SHULRGLFL� LO� FXL�
FDSLWDOH�VLD�GD�HVVL�LQWHUDPHQWH�GHWHQXWR�
OLPLWDWDPHQWH� D� FLQTXH� DQQL GDOOD�GDWD�GHOOD� VXD�HQWUDWD� LQ�YLJRUH�� LPSUHVH�
HGLWULFL�GL�TXRWLGLDQL�H�SHULRGLFL� OD�PDJJLRUDQ]D�GHO FXL�FDSLWDOH q�GHWHQXWD�
GD�FRRSHUDWLYH��IRQGD]LRQL�R�HQWL�PRUDOL�VHQ]D�ILQL�GL�OXFUR�
,QROWUH�� KD� SUHYLVWR� LO� PDQWHQLPHQWR� GHL� FRQWULEXWL�� FRQ� OD� SRVVLELOLWj� GL�

GHILQLUH� FULWHUL� VSHFLILFL VLD�SHU� L� UHTXLVLWL� GL� DFFHVVR�� VLD�SHU� L�PHFFDQLVPL�GL�
FDOFROR�GHL�FRQWULEXWL��SHU�

LPSUHVH� HGLWULFL� GL� TXRWLGLDQL� H� GL� SHULRGLFL HVSUHVVLRQH� GHOOH� PLQRUDQ]H�
OLQJXLVWLFKH�
LPSUHVH�HG�HQWL�FKH�HGLWDQR�SHULRGLFL�SHU�QRQ�YHGHQWL H�LSRYHGHQWL�
DVVRFLD]LRQL�GHL�FRQVXPDWRUL��
LPSUHVH�HGLWULFL�GL�TXRWLGLDQL�H�GL�SHULRGLFL�LWDOLDQL�HGLWL�H�GLIIXVL�DOO
HVWHUR�R�
HGLWL�LQ�,WDOLD�H�GLIIXVL�SUHYDOHQWHPHQWH�DOO
HVWHUR�
$�VXD�YROWD��LO�G�OJV����������KD�VSHFLILFDWR�FKH��DG�HFFH]LRQH�GHOOH�LPSUHVH�

H�GHJOL�HQWL�FKH�HGLWDQR�SHULRGLFL�SHU�QRQ�YHGHQWL�H�LSRYHGHQWL��JOL�DOWUL�VRJJHWWL�
SRVVRQR�ULFKLHGHUH�L�FRQWULEXWL�SHU XQD�VROD�WHVWDWD�

/D�/�����������KD��LQYHFH��HVFOXVR�HVSOLFLWDPHQWH GDL�FRQWULEXWL��
RUJDQL� GL� LQIRUPD]LRQH� GL� SDUWLWL� R�PRYLPHQWL� SROLWLFL H� VLQGDFDOL�� ,O� G�OJV��
��������KD�VSHFLILFDWR�FKH�VRQR�FRPSUHVH�QHOO
HVFOXVLRQH��ROWUH�DOOH�LPSUHVH�
HGLWULFL�� DQFKH� OH� LPSUHVH� UDGLRIRQLFKH RUJDQL� GL SDUWLWL� SROLWLFL� SUHVHQWL� LQ�
DOPHQR�XQ�UDPR�GHO�3DUODPHQWR��DUW�����/�������������

ͻ �ĞŶŶŝ�ƐƵůůĂ�ĚŝƐĐŝƉůŝŶĂ�ŝŶ�ŵĂƚĞƌŝĂ�Ěŝ�ĐŽŶƚƌŝďƵƚŝ�ĚŝƌĞƚƚŝ�ĂůůΖĞĚŝƚŽƌŝĂ
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SHULRGLFL VSHFLDOLVWLFL D� FDUDWWHUH� WHFQLFR�� D]LHQGDOH�� SURIHVVLRQDOH� R�
VFLHQWLILFR��,O�G�OJV����������KD�VSHFLILFDWR�FKH�VL�WUDWWD�GL�TXHOOL�FKH�KDQQR�
GLIIXVLRQH�SUHYDOHQWH�WUD�JOL�RSHUDWRUL�GHL�VHWWRUL�GL�ULIHULPHQWR�
LPSUHVH�HGLWULFL�GL�TXRWLGLDQL�H�SHULRGLFL�FKH�IDQQR�FDSR�D�JUXSSL�HGLWRULDOL�
TXRWDWL�R�SDUWHFLSDWL�GD�VRFLHWj�TXRWDWH� LQ�ERUVD��6L� WUDWWD�GL�XQD�SUHYLVLRQH�
RJJHWWR�GL�LQWHUSUHWD]LRQH�DXWHQWLFD�FRQ�OH�GLVSRVL]LRQL�LQ�FRPPHQWR�
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$UWLFROR����FRPPL����VH[LHVGHFLHV H����VHSWLHVGHFLHV
�6FUHHQLQJ RIWDOPRORJLFR�VWUDRUGLQDULR�

,� FRPPL� ���VH[LHVGHFLHV H� ���VHSWLHVGHFLHV GHOO¶DUWLFROR� ��� LQVHULWL�
QHO� FRUVR� GHOO¶HVDPH� UHIHUHQWH�� LQFUHPHQWDQR GL� XQ� LPSRUWR� SDUL� D
�������� HXUR SHU� JOL� DQQL ������ ����� HG� HVWHQGRQR� DJOL� DQQL� ����� H�
���� SHU� OR� VWHVVR� LPSRUWR�� O¶DXWRUL]]D]LRQH� GL� VSHVD� SHU� OD� VH]LRQH�
,WDOLDQD�GHOO¶$JHQ]LD� LQWHUQD]LRQDOH�SHU� OD�SUHYHQ]LRQH� GHOOD� FHFLWj�� JLj�
SUHYLVWD� GDOOD� QRUPDWLYD� YLJHQWH� SDUL� D� �������� HXUR�� FRPH�FRQWULEXWR�
VWUDRUGLQDULR SHU�FLDVFXQ�DQQR�GHO�WULHQQLR������������,�FRUULVSRQGHQWL�
RQHUL��SDUL�D���������HXUR�SHU�FLDVFXQ�DQQR�GDO������DO������VRQR�SRVWL�D�
YDOHUH�VXO�)RQGR�SHU�IDU�IURQWH�DG�HVLJHQ]H�LQGLIIHULELOL�GL�FXL�DOOD�OHJJH�
GL�VWDELOLWj������

3L�� LQ� SDUWLFRODUH�� LO� FRPPD� ���VH[LHVGHFLHV SUHYHGH� FKH� SHU� OD�
UHDOL]]D]LRQH�GHOOR�VFUHHQLQJ RIWDOPRORJLFR�VWUDRUGLQDULR�PRELOH�FKH��DL�
VHQVL�GHO�FRPPD�����GHOO¶DUWLFROR���GHOOD�OHJJH�Q������������LO�0LQLVWHUR�
GHOOD�VDOXWH�DIILGD�DOOD�VH]LRQH�LWDOLDQD�GHOO¶$JHQ]LD�LQWHUQD]LRQDOH�SHU�OD�
SUHYHQ]LRQH�GHOOD�FHFLWj�� O¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DO�FRPPD�����
GHOO¶DUWLFROR� FLWDWR� q� LQFUHPHQWDWD� GL� �������� HXUR� SHU� FLDVFXQR� GHJOL�
DQQL������������������H������

,Q� SURSRVLWR� VL� ULFRUGD� FKH� L� FRPPL� ���� H� ����� DUWLFROR� ��� GHOOD� OHJJH� GL�
ELODQFLR� SHU� LO� ����� �/HJJH� Q�� ���������� DVVHJQDQR� DOOD� VH]LRQH� LWDOLDQD�
GHOO¶$JHQ]LD� LQWHUQD]LRQDOH� SHU� OD� SUHYHQ]LRQH� GHOOD� FHFLWj� �,$3%� �
,QWHUQDWLRQDO� $JHQF\� IRU� WKH� 3UHYHQWLRQ RI� %OLQGQHVV�� XQ� FRQWULEXWR�
VWUDRUGLQDULR�GL���������HXUR�SHU�FLDVFXQR�GHJOL�DQQL������������H����� SHU�
OD� JHVWLRQH� GL� XQ� SURJHWWR� GL� VFUHHQLQJ� VWUDRUGLQDULR� VXOOH� PLQRUD]LRQL�
YLVLYH�� ,O� SURJHWWR�� DIILGDWR� GDO� 0LQLVWHUR� GHOOD� VDOXWH� D� TXHVWD� VH]LRQH�
GHOO¶$JHQ]LD�� q� ILQDOL]]DWR� DOOD� SUHYHQ]LRQH� GHOOD� FHFLWj�� FRQ� SDUWLFRODUH�
ULIHULPHQWR�DOOH�SDWRORJLH�UHWLQLFKH��,O�FRQWULEXWR�LQ�HVDPH�VL�VRPPD�DOOH�ULVRUVH�
JLj�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH�

$OOD�VH]LRQH�LWDOLDQD�GHOOD�,$3%��D�GHFRUUHUH�GDO�������q�VWDWR�ULFRQRVFLXWR�
XQ� FRQWULEXWR� DQQXR� GL� HXUR� ��������� GDO� FRPPD� ���� GHOO¶DUWLFROR� ���
TXDWHUGHFLHV�� GHO� '�/�� ��������� �/�� ���������� SHU� OH� DWWLYLWj� HG� LO�
FRQVHJXLPHQWR� GHOOH� ILQDOLWj� VFLHQWLILFKH� GHO� 3ROR� QD]LRQDOH� FXL� OD�PHGHVLPD�
6H]LRQH�ID�SDUWH��/D�FUHD]LRQH�GL�WDOH�3ROR��ILQDOL]]DWR�DL�VHUYL]L�H�DOOD�ULFHUFD�
SHU�OD�SUHYHQ]LRQH�GHOOD�FHFLWj�H�SHU�OD�ULDELOLWD]LRQH�YLVLYD�GHJOL�LSRYHGHQWL��q�
VWDWD�SUHYLVWD�D�5RPD�

,QROWUH��OD�OHJJH�GL�ELODQFLR�������DUW�����FR�������/������������KD�GLVSRVWR�
O¶LQFUHPHQWR��GDO�������GL���������HXUR�GHO�FRQWULEXWR�DQQXR�ULFRQRVFLXWR�DOOD�
VH]LRQH�LWDOLDQD�$,3%�D�YDOHUH��FRUULVSRQGHQWHPHQWH��VXO�)RQGR�SHU�IDU�IURQWH�
DG�HVLJHQ]H�LQGLIIHULELOL�GL�FXL�DOOD�OHJJH�GL�VWDELOLWj�������DUW�����FRPPD������
/�������������
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$UWLFROR����FRPPD��
�$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH�WHOHFRPXQLFD]LRQL�

/
DUWLFROR� ��� FRPPD� ��� SRVWLFLSD� GL� WUH� PHVL� �DO� ���PDU]R� ������ LO�
WHUPLQH� XOWLPR� UHODWLYR� DOOD� SHUPDQHQ]D� LQ� FDULFD� GHO� 3UHVLGHQWH� H� GHL�
FRPSRQHQWL� GHO� &RQVLJOLR� GHOO
$XWRULWj� SHU� OH� JDUDQ]LH� QHOOH�
FRPXQLFD]LRQL� �OLPLWDWDPHQWH� DJOL� DWWL� GL� RUGLQDULD� DPPLQLVWUD]LRQH� H� D�
TXHOOL�LQGLIIHULELOL�H�XUJHQWL��

6L� GLVSRQH� TXL� OD SURURJD� GHOOH� IXQ]LRQL� OLPLWDWDPHQWH� DJOL� DWWL� GL�
RUGLQDULD� DPPLQLVWUD]LRQH� H� D� TXHOOL� LQGLIIHULELOL� H� XUJHQWL�� SHU� LO�
3UHVLGHQWH�H�L FRPSRQHQWL�GHO�&RQVLJOLR GHOO
$XWRULWj�SHU�OH�JDUDQ]LH�
QHOOH� FRPXQLFD]LRQL ILQR� DOO
LQVHGLDPHQWR� GHO� QXRYR� &RQVLJOLR� H�
FRPXQTXH�QRQ�ROWUH�LO ���PDU]R������

,O� WHUPLQH� LQQDQ]L�SUHYLVWR�HUD� LO����GLFHPEUH�������SHU�HIIHWWR�GHOOD�
SRVWLFLSD]LRQH� JLj� GLVSRVWD� GDOO
DUWLFROR� �� GHO� GHFUHWR�OHJJH� Q�� ���� GHO�
�����

/D�FRPSRVL]LRQH�GHOO
$XWRULWj�SHU�OH�JDUDQ]LH�QHOOH�WHOHFRPXQLFD]LRQL�
�$*&20� q� GLVFLSOLQDWD� GDOOD� OHJJH� LVWLWXWLYD� Q�� ���� GHO� ����� H� GDOOD�
OHJJH�Q������GHO����� � VXFFHVVLYDPHQWH�PRGLILFDWH�GDO�GHFUHWR�OHJJH�Q��
���� GHO� ������ Q�� ����� FKH� KD� ULGRWWR� LO� QXPHUR� GHL� FRPSRQHQWL� GHO�
&RQVLJOLR� GHOO
$XWRULWj� SHU� OH� JDUDQ]LH� QHOOH� FRPXQLFD]LRQL� GD� RWWR� D�
TXDWWUR��DL�TXDOL VL�DJJLXQJH�LO�3UHVLGHQWH�

,O�3UHVLGHQWH GHOO
$XWRULWj�q�QRPLQDWR�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�
5HSXEEOLFD�VX SURSRVWD�GHO�SUHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL� G
LQWHVD�
FRQ� LO� 0LQLVWUR� GHOOR� 6YLOXSSR� HFRQRPLFR� �H[� 0LQLVWUR� GHOOH�
FRPXQLFD]LRQL��

,O� 3UHVLGHQWH� GHO� &RQVLJOLR� SURFHGH� SHUWDQWR� DOOD� GHVLJQD]LRQH GHO�
QRPLQDWLYR� GHO� 3UHVLGHQWH� H� WDOH� GHVLJQD]LRQH� GHYH� HVVHUH SUHYLDPHQWH�
VRWWRSRVWD� DO�SDUHUH� GHOOH� &RPPLVVLRQL� SDUODPHQWDUL� FRPSHWHQWL� �DL�
VHQVL�GHOO
DUW����GHOOD�OHJJH�Q������GHO�������FKH�GLVFLSOLQD�OH�DOWUH�DXWRULWj�
GL�SXEEOLFD�XWLOLWj���

,Q� EDVH� D� WDOH� ULQYLR�� OH� &RPPLVVLRQL� SDUODPHQWDUL� VL� HVSULPRQR� D�
PDJJLRUDQ]D�GHL�GXH�WHU]L GHL�FRPSRQHQWL�HG� LO�SDUHUH�q�GD�ULWHQHUVL�
QHFHVVDULR�H�YLQFRODQWH��LQ�TXDQWR�OD�QRUPD�GLVSRQH�HVSUHVVDPHQWH�FKH�
LQ� QHVVXQ� FDVR� OH� QRPLQH� SRVVRQR� HVVHUH� HIIHWWXDWH� LQ� PDQFDQ]D� GHO�
SDUHUH�IDYRUHYROH�HVSUHVVR�GDOOH�&RPPLVVLRQL�SDUODPHQWDUL�

/D�QRUPD�ULFKLDPDWD�SUHYHGH�DQFKH�FKH�OH�&RPPLVVLRQL�SDUODPHQWDUL�
FRPSHWHQWL�SRVVDQR�SURFHGHUH�DOO
DXGL]LRQH�GHOOH�SHUVRQH�GHVLJQDWH�
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,O� 3UHVLGHQWH� GHO� &RQVLJOLR�� G
LQWHVD� FRQ� LO�0LQLVWUR� SHU� OR� 6YLOXSSR�
HFRQRPLFR�� KD� GHVLJQDWR�� LQ� GDWD� �� JLXJQR� ������ LO� SURIHVVRU� $QJHOR�
0DUFHOOR�&DUGDQL��FKH�q�VWDWR�TXLQGL�QRPLQDWR�3UHVLGHQWH�FRQ�G�3�5�����
OXJOLR� ������ SHU� OD� GXUDWD� GL� VHWWH� DQQL�� SUHYLR� SDUHUH� IDYRUHYROH� GHOOH�
FRPSHWHQWL &RPPLVVLRQL� SDUODPHQWDUL�� ,O� PDQGDWR� GHO� 3UHVLGHQWH� q�
VFDGXWR LO� ��� OXJOLR� ������ DQDORJDPHQWH� D� TXDQWR� SUHYLVWR� SHU� L�
FRPSRQHQWL�

,�TXDWWUR�FRPPLVVDUL GHOO
$XWRULWj � VFHOWL�IUD�SHUVRQH GRWDWH�GL�DOWD�H�
ULFRQRVFLXWD� SURIHVVLRQDOLWj� H� FRPSHWHQ]D� QHO� VHWWRUH� � VRQR HOHWWL� GDO�
6HQDWR�GHOOD�5HSXEEOLFD�H�GDOOD�&DPHUD�GHL�GHSXWDWL H�VRQR�QRPLQDWL�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�

,O� 6HQDWR� GHOOD� 5HSXEEOLFD H� OD� &DPHUD� GHL� GHSXWDWL� HOHJJRQR� GXH�
FRPPLVVDUL FLDVFXQR H� FLDVFXQ� VHQDWRUH� H� FLDVFXQ� GHSXWDWR� HVSULPH� LO�
YRWR�LQGLFDQGR�XQ�VROR�QRPLQDWLYR�SHU�LO�&RQVLJOLR� 3URFHGRQR�SHUWDQWR�
FLDVFXQD� DOO
HOH]LRQH� GL� GXH� FRPPLVVDUL� FRQ� YRWR� OLPLWDWR� �OD� YRWD]LRQH�
KD�OXRJR�D�VFUXWLQLR�VHJUHWR�H�SHU�VFKHGH��

,�FRPSRQHQWL�GHOO
$XWRULWj�GXUDQR�LQ�FDULFD�VHWWH�DQQL�H�QRQ�SRVVRQR�
HVVHUH� ULFRQIHUPDWL�� D� PHQR� FKH� QRQ� VLDQR� VWDWL� HOHWWL� SHU� XQ� SHULRGR�
LQIHULRUH� D� WUH� DQQL�� LQ� VRVWLWX]LRQH� GL� FRPPLVVDUL� FKH� QRQ� DEELDQR�
SRUWDWR�D�WHUPLQH�LO�PDQGDWR��DUW�����FRPPD���OHJJH�Q�����������H�DUW�����
FRPPD����OHJJH�Q������������

,Q�FDVR�GL�PRUWH��GL�GLPLVVLRQL�R�GL�LPSHGLPHQWR�GL�XQ�FRPPLVVDULR��OD�
&DPHUD�FRPSHWHQWH�SURFHGH�DOOD�VXD�VRVWLWX]LRQH SURFHGHQGR�DOO
HOH]LRQH�
GL�XQ�QXRYR�FRPPLVVDULR� FKH�UHVWD�LQ�FDULFD�ILQR�DOOD�VFDGHQ]D�RUGLQDULD�
GHO�PDQGDWR�GHL�FRPSRQHQWL�O
$XWRULWj�

,�FRPSRQHQWL�GHOO
$XWRULWj�DWWXDOPHQWH�LQ�FDULFD�VRQR�VWDWL�QRPLQDWL SHU�VHWWH�
DQQL FRQ '�3�5�� ��� OXJOLR� ����� SXEEOLFDWR� VXOOD� *�8�� GHO� ��� OXJOLR� ����� H�
VFDGUDQQR� LO� ��� OXJOLR� ������ GDWD� GL� VFDGHQ]D� GHL� VHWWH� DQQL� GDOOD� GDWD� GL�
LQVHGLDPHQWR�GHO�FROOHJLR��DYYHQXWD�LO����OXJOLR�����

,Q� EDVH� DOO
DUW�� ��� FRPPD� ��� GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� LQIDWWL�� DL�
FRPSRQHQWL� GHOO
$*&20�VL� DSSOLFDQR� OH� GLVSRVL]LRQL� SHU� OH� DOWUH�$XWRULWj� GL�
SXEEOLFD�XWLOLWj��GL�FXL�DOO
DUW�����FRPPL����������H�����GHOOD�OHJJH����QRYHPEUH�
������Q�������LQ�RUGLQH�DOOD�GXUDWD�VHWWHQQDOH�GHO�PDQGDWR�

,� VHWWH� DQQL� VRQR� FDOFRODWL� D� GHFRUUHUH� GDOOD� GDWD� GL� LQVHGLDPHQWR� GHO�
FROOHJLR��,Q�WDO�VHQVR�LO�&RQVLJOLR�GL�6WDWR��LQ�XQ�SDUHUH�GHO������������VH]LRQH�
3ULPD�� Q�� ������������� DYHQWH� DG� RJJHWWR� O
DPPLVVLELOLWj� GHOO
LVWLWXWR� GHOOD�
SURURJDWLR DO� FROOHJLR� GHO� *DUDQWH� GHOOD� SULYDF\�� FDOFROD� L� VHWWH� DQQL GHOOD�
GXUDWD� GHO� PDQGDWR� GHL� FRPSRQHQWL� GHO� FROOHJLR� GDOOD� GDWD� GL� LQVHGLDPHQWR�
GHOOR�VWHVVR��

/D�&DPHUD�GHL�GHSXWDWL�HG�LO�6HQDWR�GHOOD�5HSXEEOLFD KDQQR�SURFHGXWR�DOOD�
HOH]LRQH�D�VFUXWLQLR�VHJUHWR�GHL�FRPSRQHQWL�GHOO
$XWRULWj�SHU� OH�JDUDQ]LH�QHOOH�
FRPXQLFD]LRQL QHOOH� VHGXWH� GHO� �� JLXJQR� ������ ,� FRPSRQHQWL� GHOO
$XWRULWj�
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QRPLQDWD�LQ�SUHFHGHQ]D��QHO�������HUDQR�VFDGXWL�LO����PDJJLR�������FIU��3DUHUH�
GHO�&RQVLJOLR�GL�6WDWR�Q�������������GHO���PDJJLR������VXOO
DSSOLFDELOLWj�GHOOD�
SURSRJDWLR DJOL�RUJDQL�FROOHJLDOL�GHOO
$*&20��

,�FRPSRQHQWL�GHOO
$*&20�HOHWWL�LO���JLXJQR ���� GDOOD�&DPHUD�GHL�GHSXWDWL�
H�GDO�6HQDWR�GHOOD�5HSXEEOLFD�VRQR�VWDWL��0DXUL]LR�'qFLQD��HOHWWR�GDOOD�&DPHUD�
GHL� GHSXWDWL� FRQ� ���� YRWL��� $QWRQLR� 0DUWXVFLHOOR� �HOHWWR� GDOOD� &DPHUD� GHL�
GHSXWDWL�FRQ ����YRWL���$QWRQLR�3UHWR��HOHWWR�GDO�6HQDWR�GHOOD�5HSXEEOLFD�FRQ�
���YRWL���)UDQFHVFR�3RVWHUDUR��HOHWWR�GDO�6HQDWR�GHOOD�5HSXEEOLFD�FRQ����YRWL��

$� VHJXLWR� GHO� GHFHVVR� GHO� FRPPLVVDULR� $QWRQLR� 3UHWR�� O
$VVHPEOHD� GHO�
6HQDWR� GHOOD� 5HSXEEOLFD�� LO� ��� IHEEUDLR� ������ KD� SURFHGXWR� DOOD� HOH]LRQH� GHO�
SURI��0DULR�0RUFHOOLQL�� QRPLQDWR� FRQ� G�3�5�� �� PDU]R� ������ $� VHJXLWR� GHOOH�
GLPLVVLRQL� GHO� FRPPLVVDULR� 0DXUL]LR� 'qFLQD�� OD� &DPHUD� GHL� GHSXWDWL� QHO�
VHWWHPEUH������KD�HOHWWR�LO�SURI��$QWRQLR�1LFLWD �FRQ�����YRWL��

$WWXDOPHQWH�L�FRPPLVVDUL�GHOO
$*&20� GRSR�OH�VRVWLWX]LRQL�DYYHQXWH��VRQR�
L� VHJXHQWL� $QWRQLR� 0DUWXVFLHOOR� H� )UDQFHVFR� 3RVWHUDUR� �&RPPLVVLRQH� SHU� L�
VHUYL]L� H� L� SURGRWWL�� $QWRQLR�1LFLWD� H�0DULR�0RUFHOOLQL� �&RPPLVVLRQH�SHU� OH�
LQIUDVWUXWWXUH�H�UHWL��

$� SHQD� GL� GHFDGHQ]D�� L� FRPSRQHQWL� GHOO
$*&20�QRQ� SRVVRQR� HVHUFLWDUH��
GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� DOFXQD� DWWLYLWj� SURIHVVLRQDOH� R� GL� FRQVXOHQ]D��
HVVHUH� DPPLQLVWUDWRUL� R� GLSHQGHQWL� GL� VRJJHWWL� SXEEOLFL� R� SULYDWL� Qp� ULFRSULUH�
DOWUL� XIILFL� SXEEOLFL� GL� TXDOVLDVL� QDWXUD�� LYL� FRPSUHVL� JOL� LQFDULFKL� HOHWWLYL� R�GL�
UDSSUHVHQWDQ]D� QHL� SDUWLWL� SROLWLFL�� Qp� DYHUH� LQWHUHVVL� GLUHWWL� R� LQGLUHWWL� QHOOH�
LPSUHVH�RSHUDQWL�QHO�VHWWRUH�GL�FRPSHWHQ]D�GHOO
$XWRULWj�

,�GLSHQGHQWL�GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�VRQR�FROORFDWL� IXRUL�UXROR�SHU�
O
LQWHUD�GXUDWD�GHOO
LQFDULFR�

3HU� DOPHQR� TXDWWUR� DQQL� GDOOD� FHVVD]LRQH� GHOO
LQFDULFR�� L� FRPSRQHQWL�
GHOO
$XWRULWj�QRQ�SRVVRQR� LQWUDWWHQHUH�� GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�� UDSSRUWL�
GL� FROODERUD]LRQH�� GL� FRQVXOHQ]D� R� GL� LPSLHJR� FRQ� OH� LPSUHVH� RSHUDQWL� QHO�
VHWWRUH�GHOOH�FRPXQLFD]LRQL�

,�FRPSRQHQWL�H�L�IXQ]LRQDUL�GHOOH�$XWRULWj��QHOO
HVHUFL]LR�GHOOH�IXQ]LRQL��VRQR�
SXEEOLFL�XIILFLDOL�H�VRQR�WHQXWL�DO�VHJUHWR�G
XIILFLR�
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$UWLFROR����FRPPD��
�*DUDQWH�SHU�OD�SURWH]LRQH�GL�GDWL�SHUVRQDOL�

/
DUWLFROR� ��� FRPPD� ��� SRVWLFLSD� GL� WUH� PHVL� �DO� ���PDU]R� ������ LO�
WHUPLQH�XOWLPR�UHODWLYR�DOOD�SHUPDQHQ]D�LQ�FDULFD�GHL�FRPSRQHQWL�DWWXDOL�
GHO�&ROOHJLR�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GL�GDWL�SHUVRQDOL�

6L�SURURJD�DO����PDU]R����� LO�WHUPLQH�XOWLPR�SHU�O
HVHUFL]LR�GD�SDUWH
GHO� 3UHVLGHQWH H� GHL� FRPSRQHQWL� GHO� &ROOHJLR� GHO� *DUDQWH SHU� OD�
SURWH]LRQH�GL�GDWL�SHUVRQDOL�� HOHWWL�GDO�6HQDWR�GHOOD�5HSXEEOLFD�H�GDOOD�
&DPHUD� GHL� GHSXWDWL� QHOOH� ULVSHWWLYH� VHGXWH� GHO� �� JLXJQR� ����� � GHOOH�
IXQ]LRQL� UHODWLYH� DJOL� DWWL� GL� RUGLQDULD� DPPLQLVWUD]LRQH� H� D� TXHOOL�
LQGLIIHULELOL�H�XUJHQWL��

/D�SURURJDWLR�GHL�FRPSRQHQWL�GHO�FROOHJLR�GHO�*DUDQWH�q�VWDWD�GLVSRVWD�
ILQR� DOO
LQVHGLDPHQWR� GHO� QXRYR� &ROOHJLR�� H� FRPXQTXH� ILQR� DO� ���
GLFHPEUH� ������ GDOO
DUWLFROR� �� GHO� GHFUHWR�OHJJH� �� DJRVWR� ������ Q�� ���
�UHFDQWH� �0LVXUH� XUJHQWL� SHU� DVVLFXUDUH� OD� FRQWLQXLWj� GHOOH� IXQ]LRQL� GHO�
&ROOHJLR�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL����

4XDQGR�DG�DJRVWR�q�LQWHUYHQXWD�OD�GLVSRVL]LRQH�GL�SURURJD��LO�PDQGDWR�GHJOL�
DWWXDOL�PHPEUL�GHO�&ROOHJLR� �HOHWWL�QHOOH� ULVSHWWLYH� VHGXWH�GL�&DPHUD� H�6HQDWR�
GHO� �� JLXJQR� ����� H� LQVHGLDWLVL� LO� ��� JLXJQR� ������ SXU� VFDGXWR� ���� JLXJQR�
������ HUD� LQ� UHJLPH� GL� SURURJDWLR� ILQR� DO� ��� DJRVWR� ����� �LQ� FRQIRUPLWj� DO�
SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�GHO���GLFHPEUH�������Q��������LQ�EDVH�DO�TXDOH�OD�
SURURJDWLR QRQ�SXz�GXUDUH�SL��GL����JLRUQL��

,O� WHUPLQH�GHO����GLFHPEUH�������SUHYLVWR�GDO�GHFUHWR�OHJJH�Q�����GHO�
�����FLWDWR��q�RUD�RJJHWWR�GL�SURURJD�DO����PDU]R������

9DOH�UDPPHQWDUH�FRPH�LO�&ROOHJLR�VLD�FRVWLWXLWR�VHFRQGR�OD�GLVFLSOLQD�
YLJHQWH�DL�VHQVL�GHOO
DUWLFROR������FRPPL���H����GHO�GHFUHWR�OHJLVODWLYR�Q��
����GHO�������&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��

/u� VL� SUHYHGH� FKH� LO� &ROOHJLR� VLD� FRVWLWXLWR� GD�TXDWWUR� FRPSRQHQWL��
HOHWWL� GXH� GDOOD�&DPHUD� GHL� GHSXWDWL� H� GXH� GDO� 6HQDWR� GHOOD�5HSXEEOLFD�
FRQ�YRWR�OLPLWDWR��

,� FRPSRQHQWL� HOHJJRQR�QHO� ORUR� DPELWR� XQ�SUHVLGHQWH�� LO� FXL� YRWR�
SUHYDOH�LQ�FDVR�GL�SDULWj��(OHJJRQR�DOWUHVu�XQ�YLFH�SUHVLGHQWH��FKH�DVVXPH�
OH�IXQ]LRQL�GHO�SUHVLGHQWH�LQ�FDVR�GL�VXD�DVVHQ]D�R�LPSHGLPHQWR�

,�FRPSRQHQWL�GHYRQR�HVVHUH�HOHWWL�WUD�FRORUR�FKH�SUHVHQWDQR�OD�SURSULD�
FDQGLGDWXUD�QHOO
DPELWR�GL�XQD�SURFHGXUD�GL�VHOH]LRQH��LO�FXL�DYYLVR�GHYH�
HVVHUH�SXEEOLFDWR�QHL�VLWL�LQWHUQHW�GHOOD�&DPHUD��GHO�6HQDWR�H�GHO�*DUDQWH�
DOPHQR�VHVVDQWD�JLRUQL�SULPD�GHOOD�QRPLQD��
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/H� FDQGLGDWXUH� GHYRQR� SHUYHQLUH� DOPHQR� WUHQWD� JLRUQL� SULPD� GHOOD�
QRPLQD�H�L�FXUULFXOD GHYRQR�HVVHUH�SXEEOLFDWL�QHJOL�VWHVVL�VLWL�LQWHUQHW��

/H� FDQGLGDWXUH� SRVVRQR� HVVHUH� DYDQ]DWH� GD� SHUVRQH� FKH� DVVLFXULQR�
LQGLSHQGHQ]D� H� FKH� ULVXOWLQR� GL� FRPSURYDWD� HVSHULHQ]D� QHO� VHWWRUH� GHOOD�
SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� GLVFLSOLQH�
JLXULGLFKH�R�GHOO
LQIRUPDWLFD�

,O� �� JLXJQR� ����� L� TXDWWUR� FRPSRQHQWL� VRQR� VWDWL� HOHWWL� GDOOD� &DPHUD� GHL�
GHSXWDWL��*LRYDQQD�%LDQFKL�&OHULFL�FRQ�����YRWL��$QWRQHOOR�6RUR�FRQ�����YRWL��
H� GDO� 6HQDWR� �$XJXVWD� ,DQQLQL� FRQ� ���� YRWL�� /LFLD� &DOLIDQR� FRQ� ��� YRWL���
$QWRQHOOR�6RUR�q�VXFFHVVLYDPHQWH�VWDWR�HOHWWR�SUHVLGHQWH�

*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL

Ê�XQ
DXWRULWj� DPPLQLVWUDWLYD� LQGLSHQGHQWH� LVWLWXLWD�GDOOD� OHJJH����GLFHPEUH�
������Q�������F�G��OHJJH�VXOOD�SULYDF\���VXFFHVVLYDPHQWH�GLVFLSOLQDWD�GDO�GHFUHWR�
OHJLVODWLYR� ��� JLXJQR� ����� Q�� ���� �&RGLFH� LQ� PDWHULD� GL� SURWH]LRQH� GHL� GDWL�
SHUVRQDOL���FRPH�PRGLILFDWR�GD�XOWLPR�GDO�GHFUHWR�OHJLVODWLYR����DJRVWR�������
Q�������

,O� *DUDQWH� q� DQFKH� O
DXWRULWj� GL� FRQWUROOR� GHVLJQDWD� DQFKH� DL� ILQL�
GHOO
DWWXD]LRQH� GHO� 5HJRODPHQWR� JHQHUDOH� VXOOD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�
�8(�����������

,�FRPSLWL�GHO�*DUDQWH�VRQR�GHILQLWL�GDO�5HJRODPHQWR��8(������������DUWW�����
H�����H�GDO�&RGLFH�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��DUW�������FRPH�GD�
XOWLPR�PRGLILFDWR�GDO�FLWDWR�GHFUHWR�OHJLVODWLYR�GHO�������ROWUH�FKH�GD�YDUL�DOWUL�
DWWL�QRUPDWLYL�LWDOLDQL�H�LQWHUQD]LRQDOL�

,Q�SDUWLFRODUH�LO�*DUDQWH�VL�RFFXSD�GL�
� FRQWUROODUH� FKH� L� WUDWWDPHQWL� GL� GDWL� SHUVRQDOL� VLDQR� FRQIRUPL� DO�

5HJRODPHQWR� QRQFKp� D� OHJJL� H� UHJRODPHQWL� QD]LRQDOL� H� SUHVFULYHUH��
RYH�QHFHVVDULR��DL� WLWRODUL�R�DL�UHVSRQVDELOL�GHL� WUDWWDPHQWL� OH�PLVXUH�
GD�DGRWWDUH�SHU�VYROJHUH�FRUUHWWDPHQWH�LO�WUDWWDPHQWR�QHO�ULVSHWWR�GHL�
GLULWWL�H�GHOOH�OLEHUWj�IRQGDPHQWDOL�GHJOL�LQGLYLGXL�

� FROODERUDUH� FRQ� OH� DOWUH� DXWRULWj� GL� FRQWUROOR� H� SUHVWDUH� DVVLVWHQ]D�
UHFLSURFD� DO� ILQH� GL� JDUDQWLUH� O
DSSOLFD]LRQH� H� O
DWWXD]LRQH� FRHUHQWH�
GHO�5HJRODPHQWR�

� HVDPLQDUH�UHFODPL�
� �QHO�FDVR�GL�WUDWWDPHQWL�FKH�YLRODQR�OH�GLVSRVL]LRQL�GHO�5HJRODPHQWR��

ULYROJHUH�DPPRQLPHQWL�DO�WLWRODUH�H�GHO�WUDWWDPHQWR�R�DO�UHVSRQVDELOH�
GHO� WUDWWDPHQWR� H� LQJLXQJHUH� GL� FRQIRUPDUH� L� WUDWWDPHQWL� DOOH�
GLVSRVL]LRQL�GHO�5HJRODPHQWR��

� LPSRUUH� XQD� OLPLWD]LRQH� SURYYLVRULD� R� GHILQLWLYD� GO� WUDWWDPHQWR��
LQFOXVR�LO�GLYLHWR�GL�WUDWWDPHQWR�

� RUGLQDUH� OD� UHWWLILFD�� OD� FDQFHOOD]LRQH� GL� GDWL� SHUVRQDOL� R� OD�
OLPLWD]LRQH�GHO�WUDWWDPHQWR�

� DGRWWDUH� L� SURYYHGLPHQWL� SUHYLVWL� GDOOD� QRUPDWLYD� LQ� PDWHULD� GL�
SURWH]LRQH�GHL�GDWL�SHUVRQDOL�
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� VHJQDODUH��DQFKH�GL�SURSULD�LQL]LDWLYD��DO�3DUODPHQWR�H�DOWUL�RUJDQLVPL�
H� LVWLWX]LRQL� O
HVLJHQ]D� GL� DGRWWDUH� DWWL� QRUPDWLYL� H� DPPLQLVWUDWLYL�
UHODWLYL�DOOH�TXHVWLRQL�ULJXDUGDQWL�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�

� IRUPXODUH�SDUHUL�VX�SURSRVWH�GL�DWWL�QRUPDWLYL�H�DPPLQLVWUDWLYL�
� SDUWHFLSDUH� DOOD� GLVFXVVLRQH� VX� LQL]LDWLYH� QRUPDWLYH� FRQ� DXGL]LRQL�

SUHVVR�LO�3DUODPHQWR�
� SUHGLVSRUUH�XQD�UHOD]LRQH�DQQXDOH�VXOO
DWWLYLWj�VYROWD�H�VXOOR�VWDWR�GL�

DWWXD]LRQH�GHOOD�QRUPDWLYD�VXOOD�SULYDF\�GD�WUDVPHWWHUH�DO�3DUODPHQWR�
H�DO�*RYHUQR�

� SDUWHFLSDUH� DOOH� DWWLYLWj� GHOO
8QLRQH� HXURSHD� HG� LQWHUQD]LRQDOL� GL�
VHWWRUH��DQFKH� LQ� IXQ]LRQH�GL�FRQWUROOR�H�DVVLVWHQ]D�UHODWLYDPHQWH�DL�
VLVWHPL�GL�LQIRUPD]LRQH�(XURSRO��6FKHQJHQ��H�DOWUL�

� FXUDUH�O
LQIRUPD]LRQH�H�VYLOXSSDUH�OD�FRQVDSHYROH]]D�GHO�SXEEOLFR�H�
GHL�WLWRODUL�GHO�WUDWWDPHQWR�LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��
FRQ� SDUWLFRODUH� DWWHQ]LRQH� DOOD� WXWHOD� GHL� PLQRUL�� WHQHUH� UHJLVWUL�
LQWHUQL� GHOOH� YLROD]LRQL� SL�� ULOHYDQWL� H� LPSRUUH� VDQ]LRQL� SHFXQLDULH�
RYH�SUHYLVWR�GDO�5HJRODPHQWR�H�GDOOD�QRUPDWLYD�QD]LRQDOH��

� FRLQYROJHUH��RYH�SUHYLVWR��L�FLWWDGLQL�H�WXWWL�L�VRJJHWWL�LQWHUHVVDWL�FRQ�
FRQVXOWD]LRQL� SXEEOLFKH� GHL� FXL� ULVXOWDWL� VL� WLHQH� FRQWR� SHU� OD�
SUHGLVSRVL]LRQH�GL�SURYYHGLPHQWL�D�FDUDWWHUH�JHQHUDOH�

,O�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�q�FRPSRVWR�GDO�&ROOHJLR��FKH�
QH�FRVWLWXLVFH�LO�YHUWLFH��H�GDOO
8IILFLR��FRPSRVWR�GDO�SHUVRQDOH�DPPLQLVWUDWLYR�
D�VXSSRUWR�GHOOH�DWWLYLWj�GHO�*DUDQWH�VWHVVR��

,� PHPEUL� GHO� &ROOHJLR� GXUDQR� LQ� FDULFD� VHWWH� DQQL� H� QRQ� SRVVRQR� HVVHUH�
FRQIHUPDWL�

3HU� TXDQWR� ULJXDUGD� OH� LQFRPSDWLELOLWj�� SHU� WXWWD� OD� GXUDWD� GHOO
LQFDULFR� LO�
3UHVLGHQWH�H�L�FRPSRQHQWL�QRQ�SRVVRQR�HVHUFLWDUH��D�SHQD�GL�GHFDGHQ]D��DOFXQD�
DWWLYLWj� SURIHVVLRQDOH� R� GL� FRQVXOHQ]D�� DQFKH� QRQ� UHPXQHUDWD�� Qp� HVVHUH�
DPPLQLVWUDWRUL� R� GLSHQGHQWL� GL� HQWL� SXEEOLFL� R� SULYDWL�� Qp� ULFRSULUH� FDULFKH�
HOHWWLYH�� 3HU� L� FRPSRQHQWL� GHO� &ROOHJLR�� SHU� L� GLSHQGHQWL� GHOO
8IILFLR� H� SHU� LO�
6HJUHWDULR� JHQHUDOH� q� SUHYLVWR�� LQROWUH�� O
REEOLJR� GL� DVWHQVLRQH� SHU� GXH� DQQL�
�GDOOD�FHVVD]LRQH�GHOO
LQFDULFR�R�GHO�VHUYL]LR��GDOOD�WUDWWD]LRQH�GL�SURFHGLPHQWL�
GDYDQWL�DO�*DUDQWH�H�GDOOD�SUHVHQWD]LRQH��SHU�FRQWR�DOWUXL��GL�UHFODPL��ULFKLHVWH�
GL�SDUHUH�H�LQWHUSHOOL�

Ê� LPSRVWR� LQ�FDSR�DL�FRPSRQHQWL�GHO�&ROOHJLR� O
REEOLJR�GHO�VHJUHWR��DQFKH�
GRSR� OD� FHVVD]LRQH� GHO� PDQGDWR� VXOOH� LQIRUPD]LRQL� ULVHUYDWH� DFTXLVLWH� QHOOR�
VYROJLPHQWR�GHOOH�SURSULH�IXQ]LRQL�

$O� 3UHVLGHQWH� VSHWWD� XQ
LQGHQQLWj� GL� IXQ]LRQH� SDUL� DOOD� UHWULEX]LRQH� LQ�
JRGLPHQWR� DO� SULPR� SUHVLGHQWH� GHOOD� &RUWH� GL� FDVVD]LRQH� H� FKH� DJOL� DOWUL�
FRPSRQHQWL�XQ
LQGHQQLWj�SDUL�DL�GXH�WHU]L�GL�TXHOOD�VSHWWDQWH�DO�3UHVLGHQWH��DUW��
����GHO�&RGLFH�GHOOD�SULYDF\��
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$UWLFROR����FRPPD��
�3URURJD�GL�WHUPLQL�SHU�O¶XWLOL]]R�GHOOH�GLFKLDUD]LRQL�VRVWLWXWLYH�GD�

SDUWH�GHL�FLWWDGLQL�VWUDQLHUL�

/¶DUWLFROR� ��� FRPPD� ��� SURURJD� GDO� ��� GLFHPEUH� ����� DO� ���
GLFHPEUH����� LO�WHUPLQH�GD�FXL�DFTXLVWDQR�HIILFDFLD�OH�GLVSRVL]LRQL�FKH�
FRQVHQWRQR� DQFKH� DL� FLWWDGLQL� GL� 6WDWL� QRQ� DSSDUWHQHQWL� DOO
8QLRQH�
HXURSHD�� SXUFKp� UHJRODUPHQWH� VRJJLRUQDQWL� LQ� ,WDOLD�� GL� XWLOL]]DUH� OH�
GLFKLDUD]LRQL�VRVWLWXWLYH �OH�FRVLGGHWWH�DXWRFHUWLILFD]LRQL��ULJXDUGDQWL�JOL�
VWDWL�� OH� TXDOLWj� SHUVRQDOL� H� L� IDWWL� FHUWLILFDELOL� R� DWWHVWDELOL� GD� SDUWH� GL�
VRJJHWWL�SXEEOLFL�LWDOLDQL�

/D� SURURJD� LQWHUYLHQH� VXOOH� GLVSRVL]LRQL� GHO� GHFUHWR�OHJJH� Q�� �� GHO�
������DUWLFROR�����FRPPD���ELV�H�FRPPD���WHU��7DOL�GLVSRVL]LRQL�PLUDQR�
DG�XQD�HTXLSDUD]LRQH�GHOOR�VWUDQLHUR�UHJRODUPHQWH�VRJJLRUQDQWH�LQ�,WDOLD�
FRQ�LO�FLWWDGLQR�LWDOLDQR��SHU�TXDQWR�FRQFHUQH�O¶XWLOL]]R�GHOOH�GLFKLDUD]LRQL�
VRVWLWXWLYH�� OLPLWDWDPHQWH� DJOL� VWDWL�� DOOH� TXDOLWj� SHUVRQDOL� H� DL� IDWWL�
FHUWLILFDELOL�R�DWWHVWDELOL�GD�SDUWH�GL�VRJJHWWL�SXEEOLFL�LWDOLDQL��

,Q�SDUWLFRODUH��LO�ULFKLDPDWR�FRPPD���ELV�GHOO
DUWLFROR����GHO�GHFUHWR�
OHJJH�Q����GHO������KD�PRGLILFDWR� OD�GLVSRVL]LRQH� �GL�FXL�DOO¶DUWLFROR����
FRPPD� ��� GHO� '�3�5�� Q�� ���� GHO� ������ UHFDQWH� LO 7HVWR� XQLFR� GHOOH�
GLVSRVL]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� LQ� PDWHULD� GL� GRFXPHQWD]LRQH�
DPPLQLVWUDWLYD�� OD� TXDOH� FRQVHQWH� DL� FLWWDGLQL� GL� 6WDWL� QRQ� DSSDUWHQHQWL�
DOO
8QLRQH� UHJRODUPHQWH� VRJJLRUQDQWL� LQ� ,WDOLD� GL� XWLOL]]DUH� OH�
GLFKLDUD]LRQL�VRVWLWXWLYH�GL�FXL�DOO
DUWLFROR���� �UHODWLYR�DOOH�GLFKLDUD]LRQL�
VRVWLWXWLYH�GL�FHUWLILFD]LRQL��HG�DOO
DUWLFROR�����UHODWLYR�DOOH�GLFKLDUD]LRQL�
VRVWLWXWLYH�GL�DWWL�GL�QRWRULHWj��GHO�FLWDWR�7HVWR�XQLFR�� OLPLWDWDPHQWH�DJOL�
VWDWL��DOOH�TXDOLWj�SHUVRQDOL�H�DL� IDWWL�FHUWLILFDELOL�R�DWWHVWDELOL�GD�SDUWH�GL�
VRJJHWWL�SXEEOLFL�LWDOLDQL��

/D�PRGLILFD�FRVu�UHFDWD�HOLPLQDYD�RJQL�ULIHULPHQWR�DOO¶DSSOLFD]LRQH�GL�
VSHFLDOL�GLVSRVL]LRQL�FRQWHQXWH�QHOOH�OHJJL�H�QHL�UHJRODPHQWL�FRQFHUQHQWL�
OD�GLVFLSOLQD�GHOO
LPPLJUD]LRQH�H�OD�FRQGL]LRQH�GHOOR VWUDQLHUR��

,Q�YLD�DQDORJD�� LO�FRPPD���WHU�GHOO
DUWLFROR����GHO�GHFUHWR�OHJJH�Q����
GHO� ����� q� LQWHUYHQXWR� VXOOD� GLVSRVL]LRQH� VSHFLDOH� SUHYLVWD� GDO�
UHJRODPHQWR� GL� DWWXD]LRQH� GHO� WHVWR� XQLFR� LQ� PDWHULD� GL� LPPLJUD]LRQH�
�GHFUHWR�OHJLVODWLYR�Q������GHO��������OD�TXDOH��VXR�DUWLFROR����FRPPD����
ULFRQRVFH� DL� FLWWDGLQL� VWUDQLHUL� UHJRODUPHQWH� VRJJLRUQDQWL� LO� GLULWWR� GL�
XWLOL]]DUH� OH� GLFKLDUD]LRQL� VRVWLWXWLYH� GL� FXL� VRSUD�� IDWWH� VDOYH� OH�
GLVSRVL]LRQL� GHO� 7HVWR� XQLFR� R� GHO� UHJRODPHQWR� FKH� SUHYHGRQR�
O
HVLEL]LRQH�R�OD�SURGX]LRQH�GL�VSHFLILFL�GRFXPHQWL��



$57,&2/2��� &200$��

��

$QFKH� LQ� WDO� FDVR��YHQLYD� VRSSUHVVR� LO� ULIHULPHQWR�DOO¶DSSOLFDELOLWj�GL�
GLVSRVL]LRQL�VSHFLDOL�FRQWHQXWH�QHOOD�QRUPDWLYD�GL�VHWWRUH��

,O�FRPPD���TXDWHU VSHFLILFDYD�OD�GHFRUUHQ]D�GHOOH�GLVSRVL]LRQL�GL�FXL�
DL�FRPPL���ELV�H���WHU��GDO����JHQQDLR�������

,O�WHUPLQH�WHVWp�ULFRUGDWR�q�VWDWR�RJJHWWR�GL�SL��SURURJKH��DO����JLXJQR�
������GHFUHWR�OHJJH�Q������GHO�������DO����JLXJQR�������GHFUHWR�OHJJH�Q��
����GHO�������DO����GLFHPEUH�������GHFUHWR�OHJJH�Q������GHO������DO����
GLFHPEUH� ������ GHFUHWR�OHJJH� Q�� ���� GHO ������ DO� ��� GLFHPEUH� ������
GHFUHWR�OHJJH�Q������GHO�������DO����GLFHPEUH�������GDOOD� OHJJH�Q������
GHO�������DO����GLFHPEUH�������GDOOD� OHJJH�Q������GHO�������DUWLFROR����
FRPPD�������OHWWHUD�D���,O�WHUPLQH�q�RUD�SRVSRVWR�DO����GLFHPEUH������

,Q� XQ� SUHFHGHQWH� GLVHJQR� GL� OHJJH� FRQWHQHQWH� DQDORJD� GLVSRVL]LRQH� GL�
SRVWLFLSD]LRQH� GHO� WHUPLQH�� VL� OHJJHYD� � QHOOD� UHOD]LRQH� LOOXVWUDWLYD� � FKH� XQ�
XOWHULRUH� GLIIHULPHQWR� IRVVH� PRWLYDWR� GDOOD� PDQFDWD� DGR]LRQH� GHO� GHFUHWR� GHO�
0LQLVWUR� GHOO¶LQWHUQR� FKH� � DL� VHQVL� GHOO¶DUWLFROR� ���� FRPPD� ��TXLQTXHV�� GHO�
GHFUHWR�OHJJH� Q�� �� GHO� ����� � GHYH� LQGLYLGXDUH� OH� PRGDOLWj� SHU� O
DFTXLVL]LRQH�
G
XIILFLR�GHL�FHUWLILFDWL�GHO�FDVHOODULR�JLXGL]LDOH�LWDOLDQR��GHOOH�LVFUL]LRQL�UHODWLYH�DL�
SURFHGLPHQWL�SHQDOL�LQ�FRUVR�VXO�WHUULWRULR�QD]LRQDOH� GHL�GDWL�DQDJUDILFL�H�GL�VWDWR�
FLYLOH�� GHOOH� FHUWLILFD]LRQL� FRQFHUQHQWL� O
LVFUL]LRQH� QHOOH� OLVWH� GL� FROORFDPHQWR� GHO�
ODYRUDWRUH� OLFHQ]LDWR�� GLPHVVR� R� LQYDOLGR�� GL� TXHOOH� QHFHVVDULH� SHU� LO� ULQQRYR� GHO�
SHUPHVVR�GL�VRJJLRUQR�SHU�PRWLYL�GL�VWXGLR�QRQFKp�OH�PLVXUH�LGRQHH�D�JDUDQWLUH�OD�
FHOHULWj�QHOO
DFTXLVL]LRQH�GHOOD�GRFXPHQWD]LRQH��

6L�OHJJHYD�FKH��OH�FULWLFLWj��GL�FRPSOHVVD�ULVROX]LRQH��UHODWLYH�DOO¶DWWLYD]LRQH�GHL�
FROOHJDPHQWL� WHOHPDWLFL� QHFHVVDUL� SHU� O¶DFTXLVL]LRQH� G¶XIILFLR� GHL� GDWL�
�FROOHJDPHQWL� UHVL� REEOLJDWRUL�� WUD� O¶DOWUR�� LQ� VHJXLWR� DOOH� PRGLILFKH� QRUPDWLYH�
DSSRUWDWH� GDO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ������� QRQ� KDQQR� FRQVHQWLWR�
O¶HPDQD]LRQH�GHO�GHFUHWR�PLQLVWHULDOH�QHL�WHPSL�SUHYLVWL��1HOOH�PRUH�GHOOD�PHVVD�D�
SXQWR� GHOOH� FHQQDWH� PRGDOLWj� GL� FROOHJDPHQWR� WUD� XIILFL� H� EDQFKH� GDWL� H�
GHOO¶HPDQD]LRQH� GHO� GHFUHWR�� O¶HQWUDWD� LQ� YLJRUH� D� IDU� GDWD� GDO� ��� JHQQDLR� �����
GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR�����FRPPL���ELV�H���WHU��GHO�GHFUHWR�OHJJH�Q����
GHO������FRPSRUWHUHEEH�SHU�JOL�XIILFL�FRLQYROWL�QHL�SURFHGLPHQWL�GL�FXL�DOO¶DUWLFROR�
VWHVVR� XQ� TXDGUR� GL� LQFHUWH]]D� QRUPDWLYD� H� OD� QHFHVVLWj� GL� IDU� ULFRUVR�� SHU� OD�
YHULILFD� GHOOH� GLFKLDUD]LRQL� VRVWLWXWLYH� SUHVHQWDWH�� DOO¶DFTXLVL]LRQH� GL�
GRFXPHQWD]LRQH� SHU� YLD� SRVWDOH�� ID[� HFFHWHUD�� FRQ� FRQVHJXHQWH� DJJUDYLR� GHO�
SURFHGLPHQWR� VLD� LQ� WHUPLQL� GL� DGHPSLPHQWL� ULFKLHVWL� FKH� GL� VSHVH� FRQQHVVH�� QHO�
TXDGUR�GL�XQ�VHPSUH�SL��JUDYRVR�LPSHJQR�GHOOH�)RU]H�GL�SROL]LD�QHOOH�VWUDRUGLQDULH�
DWWLYLWj� GL� FRQWUROOR� FRQQHVVH� DOO¶HPHUJHQ]LDOH� IHQRPHQR� GHL� IOXVVL� PLJUDWRUL� H�
GHOOD�PLQDFFLD�WHUURULVWLFD�LQWHUQD]LRQDOH��

4XDQWR� DOOD� UHOD]LRQH� LOOXVWUDWLYD� GHO� GLVHJQR� GL� OHJJH� GL� FRQYHUVLRQH� GHO�
SUHVHQWH� GHFUHWR�OHJJH�� HVVD� ULEDGLVFH� FRPH� O
HIILFDFLD� GHOOH� GLVSRVL]LRQL� VLD�
VXERUGLQDWD� DOOD� UHDOL]]D]LRQH� GL� XQ� FDQDOH� LQIRUPDWLFR LQ� JUDGR� GL� FRQVHQWLUH�
O
DFTXLVL]LRQH�GHL� GLYHUVL� FHUWLILFDWL� HVFOXVLYDPHQWH� DWWUDYHUVR� LO� ULFRUVR� D� VLVWHPL�
LQIRUPDWLFL� H� EDQFKH� GDWL�� �/H� D]LRQL� GL� LQIRUPDWL]]D]LRQH� GHL� FLWDWL� SURFHVVL� GL�
ODYRUR� VRQR� FRQGL]LRQDWH� GDO� FRPSOHWDPHQWR� GL� RSHUD]LRQL� WHFQLFKH�� ILQDOL]]DWH�
DOOD� FRVWLWX]LRQH� H� DOO
DOLPHQWD]LRQH� GHL� QHFHVVDUL� VLVWHPL� LQIRUPDWLFL� H� GHOOH�
UHODWLYH�EDQFKH�GDWL��8Q
DWWLYLWj��TXHVWD��FRPSOHVVD�FKH�QRQ�YHGH�FRLQYROWR�LO�VROR�
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0LQLVWHUR�GHOO
LQWHUQR��PD�DQFKH�OH�GLYHUVH�$PPLQLVWUD]LRQL�GHOOR�6WDWR�GHSXWDWH�DO�
ULODVFLR� GHL� FHUWLILFDWL� H� GHOOH� LQIRUPD]LRQL� VSHFLILFDPHQWH� HOHQFDWL� QHOOD� QRUPD��
7DOL� LQWHUYHQWL� GL� DGHJXDPHQWR� WHFQRORJLFR� � WXWWRUD� LQ� FRUVR� SUHVVR� OH� DOWUH�
$PPLQLVWUD]LRQL� FRLQYROWH� � LPSRQJRQR� SHUWDQWR� GL� SRVWLFLSDUH� LO� WHUPLQH� GL�
DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL� LQ�PDWHULD��GDO����GLFHPEUH������DO����GLFHPEUH�
�������
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$UWLFROR����FRPPD��
�,QGHQQL]]R�YLWWLPH�GL�UHDWL�YLROHQWL�

/
DUWLFROR� ��� FRPPD� ��� ULDSUH� L� WHUPLQL� GL� SUHVHQWD]LRQH� GHOOH�
GRPDQGH�GL�DFFHVVR�DO�)RQGR�GL�URWD]LRQH�SHU� OD�VROLGDULHWj�DOOH�YLWWLPH�
GHL� UHDWL� GL� WLSR�PDILRVR��GHOOH� ULFKLHVWH� HVWRUVLYH�� GHOO¶XVXUD� H�GHL� UHDWL�
LQWHQ]LRQDOL� YLROHQWL� QRQFKp� DJOL� RUIDQL� SHU� FULPLQL� GRPHVWLFL� DO� ILQH� GL�
FRQVHQWLUH� O
DFFHVVR� D� WDOL� ULVRUVH� DQFKH� DOOH� YLWWLPH� GHO� UHDWR� GL�
GHIRUPD]LRQH� GHOO
DVSHWWR� GHOOD� SHUVRQD�PHGLDQWH� OHVLRQL� SHUPDQHQWL� DO�
YLVR��LQWURGRWWR�GDOOD�OHJJH�Q�����GHO�������F�G��OHJJH�VXO�FRGLFH�URVVR��

/
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJJH�LQ�HVDPH DSSRUWD�XQD�VHULH�
GL�PRGLILFKH� DO� FRPPD�����GHOO
DUWLFROR���GHOOD� OHJJH�GL�ELODQFLR� GHOOR�
VFRUVR�DQQR��OHJJH�Q������GHO�������

,O�FRPPD�����SURURJD DOOD�GDWD�GHO����VHWWHPEUH������
L� WHUPLQL SHU� OD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� SHU� OD� FRQFHVVLRQH�
GHOO¶LQGHQQL]]R� GL� FXL� DOO
DUWLFROR� ��� FRPPD� �� GHOOD� OHJJH� Q�� ���� GHO�
�����

,O� FRPPD� �� GHOO
DUWLFROR� �� GHOOD� OHJJH� Q�� ���� GHO� ����� SUHYHGHYD� FKH� OD�
GRPDQGD� GL� FRQFHVVLRQH� GHOO
LQGHQQL]]R� GD� SDUWH� GL� FRORUR� FKH� HUDQR� VWDWH�
YLWWLPD� GL� XQ� UHDWR� LQWHQ]LRQDOH� YLROHQWR� FRPPHVVR� VXFFHVVLYDPHQWH� DO� ���
JLXJQR������H�LO����OXJOLR�GHO�������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�Q������
GHO�������GRYHVVH�HVVHUH�SUHVHQWDWD��D�SHQD�GL�GHFDGHQ]D��HQWUR�����JLRUQL�GDOOD�
HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�Q�������HQWUDWD�LQ�YLJRUH�LO����GLFHPEUH�������

L� WHUPLQL SHU� OD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� FXL� DOO
DUWLFROR� ����
FRPPD���GHOOD�OHJJH�Q������GHO������SHU�OD�FRQFHVVLRQH�GHOO¶LQGHQQL]]R�
GD�FRUULVSRQGHUH�LQ�FRQVHJXHQ]D�GL�OHVLRQH�JUDYLVVLPD��

/
DUWLFROR� ��� GHOOD� OHJJH� Q�� ���� GHO� ����� GLVFLSOLQD� OD� GRPDQGD� GL�
LQGHQQL]]R��,O�FRPPD���LQ�SDUWLFRODUH�SUHYHGH�FKH�WDOH�GRPDQGD�GHEED�HVVHUH�
SUHVHQWDWD� QHO� WHUPLQH� GL� VHVVDQWD� JLRUQL� GDOOD� GHFLVLRQH� FKH� KD� GHILQLWR� LO�
JLXGL]LR� SHU� HVVHUH� LJQRWR� O
DXWRUH� GHO� UHDWR� R� GDOO
XOWLPR� DWWR� GHOO
D]LRQH�
HVHFXWLYD� LQIUXWWXRVDPHQWH� HVSHULWD� RYYHUR� GDOOD� GDWD� GHO� SDVVDJJLR� LQ�
JLXGLFDWR�GHOOD�VHQWHQ]D�SHQDOH��

,O�PHGHVLPR�FRPPD���� VSHFLILFD�WXWWDYLD�FKH�SHU�L�VRJJHWWL�LQ�UHOD]LRQH�DL�
TXDOL�� DOOD� GDWD� GHO� �� DJRVWR� ������ QRQ� ULVXOWDQR� DQFRUD� VXVVLVWHQWL� WXWWL� L�
UHTXLVLWL� H� OH� FRQGL]LRQL� SUHYLVWH� GDOOD� OHJJH�� LO� WHUPLQH� q� TXHOOR� GL� FXL� DO�
FRPPD���GHOO
DUWLFROR����GHOOD�OHJJH�Q�������YHGL�VXSUD��
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/D� GLVSRVL]LRQH� LQ� FRPPHQWR� LQWHUYLHQH� VXO� FRPPD� ���� VX� FLWDWR�
ULDSUHQGR� H� SURURJDQGR� DO� ��� GLFHPEUH ���� L� WHUPLQL� SHU� OD�
SUHVHQWD]LRQH� GHOOD� GRPDQGD� SHU� OD� FRQFHVVLRQH� GHOO¶LQGHQQL]]R� GL� FXL�
DOO
DUWLFROR� ��� FRPPD� �� GHOOD� OHJJH� Q�� ���� GHO� ���� H� TXHOOL� SHU� OD�
SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�FXL�DOO
DUWLFROR�����FRPPD���GHOOD�OHJJH�
Q�� ����GHO������SHU� OD� FRQFHVVLRQH� GHOO¶LQGHQQL]]R�GD� FRUULVSRQGHUH� LQ�
FRQVHJXHQ]D�GL� OHVLRQH�JUDYLVVLPD��QRQFKp�GL�GHIRUPD]LRQH�GHOO
DVSHWWR�
GHOOD�SHUVRQD�PHGLDQWH�OHVLRQL�SHUPDQHQWL�DO�YLVR��UHDWR�LQWURGRWWR�GDOOD�
OHJJH�Q�����GHO����� DOO
DUWLFROR�����TXLQTXLHV GHO�FRGLFH�SHQDOH �OHWW��D��
H�E��

,Q�SURSRVLWR�OD�UHOD]LRQH�LOOXVWUDWLYD�SUHFLVD��OD�QRUPD�>LQ�TXHVWLRQH@ VL�UHQGH�
QHFHVVDULD� SHU� DVVLFXUDUH� O¶HIIHWWLYLWj� GHOOD� ULDSHUWXUD� H� SURURJD� GHL� WHUPLQL�
SUHYLVWD� GDOOD� OHJJH� Q�� ���� GHO� ������ FKH� IDFHYD� ULQYLR� DOO¶DGR]LRQH� GL� XQ�
GHFUHWR� LQWHUPLQLVWHULDOH�GL� ULYDOXWD]LRQH�GHJOL� LPSRUWL�H�GL�GLYHUVD�SUHYLVLRQH�
GL� LQGHQQL]]DELOLWj� SHU� OH� OHVLRQL� JUDYLVVLPH�� 'HWWR� GHFUHWR� LQWHUPLQLVWHULDOH�
QHOOR� VFRUVR�PHVH�GL�QRYHPEUH� q� VWDWR�SHUIH]LRQDWR� FRQ� OD� ILUPD�GHL�0LQLVWUL�
FRPSHWHQWL�HG�DGHJXDWR�DOOH�QXRYH�GLVSRVL]LRQL�GHOOD� OHJJH����OXJOLR�������Q��
���� FRQ� OD� TXDOH� q� VWDWR� LQWURGRWWR� QHOO¶RUGLQDPHQWR� LO� QXRYR� UHDWR� GL�
GHIRUPD]LRQH�GHOO¶DVSHWWR�GHOOD�SHUVRQD�PHGLDQWH�OHVLRQL SHUPDQHQWL�DO�YLVR�H��
SHUWDQWR�� VH� QH� SUHYHGH� O¶LQGHQQL]]DELOLWj� LQ� PLVXUD� DXWRQRPD� GDOOH� VSHVH�
PHGLFKH�VRVWHQXWH��FRUULVSRQGHQWH�QHOO¶LPSRUWR�DOOH�OHVLRQL�JUDYLVVLPH��

$WWUDYHUVR�XQD�PRGLILFD�DOO
XOWLPR�SHULRGR�GHO�FRPPD������VL�SUHYHGH�
LQROWUH FKH�SHU� L�VRJJHWWL� LQ�UHOD]LRQH�DL�TXDOL��DOOD�GDWD�GHO����RWWREUH
������ QRQ� ULVXOWDQR� DQFRUD� VXVVLVWHQWL� WXWWL� L� UHTXLVLWL� H� OH� FRQGL]LRQL�
SUHYLVWH�GDOOD�OHJJH��LO�WHUPLQH�q�TXHOOR�GL�FXL�DO�FRPPD���GHOO
DUWLFROR����
GHOOD� OHJJH� Q�� ����� ,Q� DOWUL� WHUPLQL� VL� SRVWLFLSD� DO� ��� RWWREUH� LO� WHUPLQH�
XOWLPR� GL� DFTXLVL]LRQH� GHL� UHTXLVLWL� SUHYLVWL� GDJOL� DUWLFROL� ��� H� ��� GHOOD�
OHJJH� Q�� ���� SHU� L� VRJJHWWL� FKH� D� WDOH� GDWD� QRQ� QH� ULVXOWLQR� DQFRUD� LQ�
SRVVHVVR� DL� ILQL� GHOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� DFFHVVR�
DOO
LQGHQQL]]R�HQWUR�L����JLRUQL�VWDELOLWL�GDOOH�GLVSRVL]LRQL�QRUPDWLYH �OHWW�
F��

&RPH�VRWWROLQHD�OD�UHOD]LRQH�LOOXVWUDWLYD �OD�SURURJD�SUHYLVWD�FRQ�OD�PRGLILFD�
GHO� FRPPD� ����� VL� HVWHQGHUj� DXWRPDWLFDPHQWH� DQFKH� DOOH� IDWWLVSHFLH� SUHYLVWH�
GDO� FRPPD� ����� FKH� ID� ULQYLR� DO� SUHGHWWR� FRPPD� ���� SHU� L� WHUPLQL� GL�
SUHVHQWD]LRQH�GHOOH�ULFKLHVWH�GL�ULYDOXWD]LRQH�GHJOL�LPSRUWL�JLj�FRQFHVVL��
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$UWLFROR����FRPPD��
�3URURJD�LQ�PDWHULD�GL�FROORTXL�LQYHVWLJDWLYL�FRQ�L�GHWHQXWL

D�ILQL�GL�SUHYHQ]LRQH�GHO�WHUURULVPR�LQWHUQD]LRQDOH�

/D�GLVSRVL]LRQH�GL�FXL�DOO¶DUWLFROR����FRPPD����SURURJD�DO����JHQQDLR�
���� LO�WHUPLQH�HQWUR�LO�TXDOH�LO�3UHVLGHQWH�GHO�&RQVLJOLR��DQFKH�WUDPLWH�LO�
GLUHWWRUH� GHO� 'LSDUWLPHQWR� GHOOH� LQIRUPD]LRQL� SHU� OD� VLFXUH]]D�� SRVVD�
GHOHJDUH�L�GLUHWWRUL�GHOOH�$JHQ]LH�G¶LQIRUPD]LRQH�SHU�OD�VLFXUH]]D�LQWHUQD�
H�HVWHUQD� �$,6,�H�$,6(��R�DOWUR�SHUVRQDOH�GHOHJDWR��D�VYROJHUH�FROORTXL�
LQYHVWLJDWLYL� FRQ� L� GHWHQXWL� D� ILQL� GL� SUHYHQ]LRQH� GHO� WHUURULVPR�
LQWHUQD]LRQDOH�

7DOH� IDFROWj� q� VWDWD� DPPHVVD�� LQ� YLD� WUDQVLWRULD�� GDOO
DUWLFROR� �� GHO�
GHFUHWR�OHJJH�Q�� ��GHO� ����� �UHFDQWH�PLVXUH�XUJHQWL� SHU� LO� FRQWUDVWR�GHO�
WHUURULVPR�� DQFKH� GL� PDWULFH� LQWHUQD]LRQDOH��� PHGLDQWH� PRGLILFD�
DOO
DUWLFROR� �� GHO� GHFUHWR�OHJJH� Q�� ���� GHO� ����� LQ� FXL� YHQLYD� FRVu�
LQWURGRWWR�LO�FLWDWR�FRPPD���ELV��

6RQR� VHJXLWH� SURURJKH� GL� DQQR� LQ� DQQR�� GD� XOWLPR� GLVSRVWD� �DO� ���
JHQQDLR�������GDOO
DUWLFROR����FRPPD�������OHWWHUD�J� GHOOD�OHJJH�Q�����
GHO������

/¶DXWRUL]]D]LRQH� D� WDOL� FROORTXL� LQYHVWLJDWLYL� q� ULODVFLDWD� GDO� 3URFXUDWRUH�
JHQHUDOH�SUHVVR�OD�&RUWH�G¶DSSHOOR�GL�5RPD��LQ�SUHVHQ]D�GL�VSHFLILFL�H�FRQFUHWL�
HOHPHQWL� LQIRUPDWLYL� FKH� UHQGDQR� DVVROXWDPHQWH� LQGLVSHQVDELOH� O¶DWWLYLWj� GL�
SUHYHQ]LRQH��'HOOR�VYROJLPHQWR�GHL�FROORTXL�q�GDWD�FRPXQLFD]LRQH�VFULWWD�HQWUR�
FLQTXH� JLRUQL� DO� 3URFXUDWRUH� JHQHUDOH� SUHVVR� OD� &RUWH� G¶DSSHOOR� GL� 5RPD��
,QROWUH�� OH� DXWRUL]]D]LRQL� DL� FROORTXL� H� OH� VXFFHVVLYH� FRPXQLFD]LRQL� VRQR�
DQQRWDWH�LQ�XQ�UHJLVWUR�ULVHUYDWR�SUHVVR�O¶XIILFLR�GHO SURFXUDWRUH�JHQHUDOH��
'HYRQR� HVVHUH� LQIRUPDWL� GHOOR� VYROJLPHQWR� GHL� FROORTXL� DQFKH� LO� 3URFXUDWRUH�
QD]LRQDOH� DQWLPDILD� H� DQWLWHUURULVPR� H�� D� FRQFOXVLRQH� GHOOH� RSHUD]LRQL�� LO�
&RPLWDWR�SDUODPHQWDUH�SHU�OD�VLFXUH]]D�GHOOD�5HSXEEOLFD���
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$UWLFROR����FRPPD��
�3URURJD�GL�WHUPLQL�SHU�O¶LPSLHJR�GL

JXDUGLH�SULYDWH QHO�FRQWUDVWR�DOOD�SLUDWHULD�

,O� FRPPD� �� GHOO¶DUWLFROR� �� SURURJD� GDO� ��� GLFHPEUH� ����� DO� ���
JLXJQR� ���� LO� WHUPLQH� HQWUR� FXL� q� FRQVHQWLWR� O¶LPSLHJR� GL� JXDUGLH�
JLXUDWH� D� ERUGR� GHOOH� QDYL� PHUFDQWLOL� EDWWHQWL� EDQGLHUD� LWDOLDQD� FKH�
WUDQVLWLQR� LQ� DFTXH� LQWHUQD]LRQDOL�� D� GLIHVD� GHOOH� VWHVVH� GD� DWWL� GL�
SLUDWHULD�� DQFRUFKp� QRQ� DEELDQR� IUHTXHQWDWR� L� SUHYLVWL� FRUVL� WHFQLFR�
SUDWLFL�SUHYLVWL�GDOOD�OHJJH�

$� WDO� ILQH� YLHQH� QRYHOODWR O¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH�
����������FKH�DPPHWWH� WDOH� LPSLHJR��DQFKH� LQ�DVVHQ]D�GL� IUHTXHQ]D�GHL�
FRUVL� DQ]LGHWWL��SXUFKp� OH�JXDUGLH�DEELDQR�SDUWHFLSDWR�SHU�XQ�SHULRGR�GL�
DOPHQR� VHL� PHVL� TXDOL� DSSDUWHQHQWL� DOOH� )RU]H� DUPDWH� DOOH� PLVVLRQL�
LQWHUQD]LRQDOL� LQ� LQFDULFKL�RSHUDWLYL� HG�DEELDQR� WDOH�FRQGL]LRQH� DWWHVWDWD�
GDO� 0LQLVWHUR� GHOOD� GLIHVD�� ,O� WHUPLQH� RULJLQDULDPHQWH� ILVVDWR� DO� ���
GLFHPEUH������q�VWDWR�SRL�SURURJDWR�SL��YROWH��YHGL�ROWUH��

,O�FLWDWR�DUWLFROR���GHO�'�/������������FRQY��/������������KD�LQWURGRWWR�XQD�
QRUPDWLYD�YROWD�D� FRQVHQWLUH� O¶LPSLHJR�GL�QXFOHL�PLOLWDUL� H�GL�JXDUGLH�SULYDWH��
DOOR� VFRSR� GL� SUHYHQLUH� HG� HYHQWXDOPHQWH� UHVSLQJHUH� DWWDFFKL� GL� SLUDWL� DO�
QDYLJOLR�QD]LRQDOH�

6XFFHVVLYDPHQWH�� LO� '�/�� ������� �DUW�� ���� FRPPD� ��ELV�� KD� VRSSUHVVR� OD�
SRVVLELOLWj� GL� LPSLHJDUH� SHUVRQDOH� PLOLWDUH� QHOOH� DWWLYLWj� DQWL�SLUDWHULD�� D�
GHFRUUHUH� GDO� ��� JLXJQR� ������PHQWUH� KD�PDQWHQXWR� OD� SRVVLELOLWj� GL� LPSLHJR�
GHOOH�JXDUGLH�JLXUDWH��OD�FXL�GLVFLSOLQD�q�UHFDWD�GDL�FRPPL���������ELV H���WHU GHO�
FLWDWR�DUWLFROR���GHO�'�/�����������

,Q� SDUWLFRODUH�� q� FRQVHQWLWR�� QHOO
DPELWR� GHOOH� DWWLYLWj� LQWHUQD]LRQDOL� GL�
FRQWUDVWR�DOOD�SLUDWHULD��O
LPSLHJR�GL�JXDUGLH�JLXUDWH��SURYYLVWH�GL�DXWRUL]]D]LRQH�
GL� SXEEOLFD� VLFXUH]]D�� D� ERUGR� GHOOH� QDYL�PHUFDQWLOL� EDWWHQWL� EDQGLHUD� LWDOLDQD�
FKH�WUDQVLWDQR�LQ�DFTXH�LQWHUQD]LRQDOL�VRJJHWWH�DO�ULVFKLR�GL�SLUDWHULD��7DOL�DUHH�
VRQR� LQGLYLGXDWH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�GLIHVD�� VHQWLWL� L�0LQLVWUL�GHJOL�
DIIDUL� HVWHUL� H� GHOOD� FRRSHUD]LRQH� LQWHUQD]LRQDOH�� GHOO
LQWHUQR� H� GHOOH�
LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL�� WHQXWR� FRQWR� GHL� UDSSRUWL� SHULRGLFL�
GHOO
2UJDQL]]D]LRQH�PDULWWLPD� LQWHUQD]LRQDOH� �,02��� D�SURWH]LRQH�GHOOH� VWHVVH
�FRPPD����

$ VHQVL� GHO� FRPPD� ��� LO� VXGGHWWR� LPSLHJR� q� FRQVHQWLWR� HVFOXVLYDPHQWH� D�
ERUGR� GHOOH� QDYL� SUHGLVSRVWH� SHU� OD� GLIHVD� GD� DWWL� GL� SLUDWHULD�� PHGLDQWH�
O
DWWXD]LRQH� GL� DOPHQR� XQD� GHOOH� YLJHQWL� WLSRORJLH� ULFRPSUHVH� QHOOH� EHVW�
PDQDJHPHQW�SUDFWLFHV GL�DXWRSURWH]LRQH�GHO�QDYLJOLR�GHILQLWH�GDOO
,QWHUQDWLRQDO�
0DULWLPH�2UJDQL]DWLRQ��,02���QRQFKp�DXWRUL]]DWH�DOOD�GHWHQ]LRQH�GHOOH�DUPL�DL�
VHQVL� GHO� FRPPD� ��ELV�� PHGLDQWH� LO� ULFRUVR� D� JXDUGLH� JLXUDWH� LQGLYLGXDWH�
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SUHIHULELOPHQWH� WUD� TXHOOH� FKH� DEELDQR� SUHVWDWR� VHUYL]LR� QHOOH� )RU]H� DUPDWH��
DQFKH� FRPH� YRORQWDUL�� FRQ� HVFOXVLRQH� GHL� PLOLWDUL� GL� OHYD�� H� FKH� DEELDQR�
VXSHUDWR�L�FRUVL�WHRULFR�SUDWLFL�SUHYLVWL�GDOOD�OHJJH��

,Q� GHURJD� D� WDOH� UHTXLVLWR�� ILQR� DO� ��� GLFHPEUH� ����� SRVVRQR� HVVHUH�
LPSLHJDWH�DQFKH�OH�JXDUGLH�JLXUDWH�FKH�QRQ�DEELDQR�IUHTXHQWDWR�L�SUHGHWWL�FRUVL�
WHRULFR�SUDWLFL��D�FRQGL]LRQH�FKH�DEELDQR�SDUWHFLSDWR�SHU�XQ�SHULRGR�GL�DOPHQR�
VHL�PHVL�� TXDOL� DSSDUWHQHQWL� DOOH� )RU]H� DUPDWH�� DOOH�PLVVLRQL� LQWHUQD]LRQDOL� LQ�
LQFDULFKL�RSHUDWLYL�H�FKH�WDOH�FRQGL]LRQH�VLD�DWWHVWDWD�GDO�0LQLVWHUR�GHOOD�GLIHVD��
,O�FRPPD���WHU ULQYLD�DG�XQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR��GL�FRQFHUWR�FRQ�L�
0LQLVWUL� GHOOD� GLIHVD� H� GHOOH� LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL�� OD� GHILQL]LRQH� GHOOH�
PRGDOLWj�DWWXDWLYH�GHL�FRPPL���H���ELV��FKH�q�VWDWR�DGRWWDWR�LO ���GLFHPEUH������
RVVLD�D�SRFKL�JLRUQL�GDOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�VRSUD��VL�WUDWWD�GHO�'�0��
�������� SRL�VRVWLWXLWR�GDO�'�0������������YHGL�ROWUH��

,O� WHUPLQH�� LQL]LDOPHQWH� ILVVDWR� DO� ��� GLFHPEUH� ����� q� VWDWR� SURURJDWR� XQD�
SULPD�YROWD�DG�RSHUD�GHOO
DUW�����FRPPD������GHOOD�OHJJH����GLFHPEUH�������Q��
����FKH�KD�SURURJDWR�DO����JLXJQR������OD�VFDGHQ]D�GHL�WHUPLQL�LQGLFDWL�QHOOD�
7DEHOOD���DOOHJDWD�DOOD�VWHVVD�OHJJH��WUD�FXL��DO�Q������TXHOOR�VWDELOLWR�GDOO
DUW�����
FRPPD����GHO�'�/�����������SHU�O
LPSLHJR�D�ERUGR�GHOOH�QDYL�EDWWHQWL�EDQGLHUD�
LWDOLDQD�GL�JXDUGLH�JLXUDWH�FKH�QRQ�DEELDQR�DQFRUD�IUHTXHQWDWR�L�FRUVL� WHRULFR�
SUDWLFL��PHQWUH�O
DUW�����FRPPD������GHOOD�VWHVVD�OHJJH�KD�SUHYLVWR�OD�SRVVLELOLWj��
FRQ�XQR�R�SL��GHFUHWL�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GD�DGRWWDUH�GL�
FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� GL� SURURJDUH�
XOWHULRUPHQWH�ILQR�DO����GLFHPEUH�������LO�WHUPLQH�GHO����JLXJQR�������&Lz�FKH�
q� VWDWR� GLVSRVWR�PHGLDQWH�'�3�&�0�� �� DSULOH� ����� QHOOH�PRUH� GHOO
DWWLYD]LRQH�
GHL�PHQ]LRQDWL�FRUVL�WHRULFR�SUDWLFL��

6XFFHVVLYDPHQWH��LO�WHUPLQH�q�VWDWR�SURURJDWR�SL��YROWH��DQFKH�D�FDXVD�GHOOD�
PDQFDQ]D� GL� DGHVLRQL� DL� FRUVL� GL� DGGHVWUDPHQWR�� FRPH� DYYHQXWR� SHU� TXHOOL�
EDQGLWL�QHJOL�DQQL������H�������

,O� WHUPLQH� q� VWDWR� SURURJDWR� DO� ��� JLXJQR� ����� GHO�'�/�� ��������� �DUW�� ���
FRPPD� ���� DO� ��� GLFHPEUH� ����� GDO�'�/�� ��������� �DUW�� ��� FRPPD� ���� DO� ���
JLXJQR� ����� GDO� '�/�� ��������� �DUW�� ��� FRPPD� ���� DO� ��� JLXJQR� ����� GDO�
PHGHVLPR�'�/���������FKH�KD�VRSSUHVVR�O¶LPSLHJR�GHL�PLOLWDUL�QHOOH�RSHUD]LRQL�
GL� DQWLSLUDWHULD� �DUW�� ���� FRPPD� ��ELV�� OHWW�� F��� DO� ��� GLFHPEUH� ����� GDO�'�/��
���������DUW�����FRPPD���ELV���DO����GLFHPEUH������GDO�'�/������������DUW�����
FRPPD�����DO����GLFHPEUH������GDOOD�/������������DUW�����FRPPD�������OHWW��F��
H�DO����GLFHPEUH������GDOOD�/������������DUW�����FRPPD�������OHWW��E��

,O�FLWDWR�UHJRODPHQWR�DGRWWDWR�FRQ�LO�'�0������������SHU�TXDQWR�FRQFHUQH�L�
FRUVL� WHFQLFR�SUDWLFL� ULQYLD�DOOD�GLVFLSOLQD�GHO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR�
���VHWWHPEUH�������Q������FKH�UHFD�GLVSRVL]LRQL�SHU�O
DIILGDPHQWR�GHL�VHUYL]L�GL�
VLFXUH]]D� VXVVLGLDULD� QHOO
DPELWR� GHL� SRUWL�� VWD]LRQL� IHUURYLDULH� H� OLQHH� GL�
WUDVSRUWR�XUEDQR��SHU�LO�FXL�HVSOHWDPHQWR�QRQ�q�ULFKLHVWR�O
HVHUFL]LR�GL�SXEEOLFKH
SRWHVWj�

,Q�SDUWLFRODUH��VL�ID�ULIHULPHQWR�DOO
DUWLFROR���FKH�GLVFLSOLQD�O¶DGGHVWUDPHQWR�
GHO� SHUVRQDOH� DGGHWWR� DL� FRQWUROOL� GL� VLFXUH]]D� LO� FXL� FRQWLQJHQWH� GHYH� HVVHUH�
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QXPHULFDPHQWH� DGHJXDWR� DOOH� VSHFLILFKH� HVLJHQ]H�� ULPHWWHQGRQH�
O¶RUJDQL]]D]LRQH�DL�VRJJHWWL�DXWRUL]]DWL�DOOR�VYROJLPHQWR�GHL�VHUYL]L�GL�VLFXUH]]D�
VXVVLGLDULD� GL� FXL� DO� GHFUHWR� VWHVVR� DWWUDYHUVR� VSHFLILFL� FRUVL� WHRULFR�SUDWLFL��
DQFKH�SHU�LO�WUDPLWH�GL�RUJDQL]]D]LRQL�HVWHUQH��6SHWWD�DO�0LQLVWHUR�GHOO
LQWHUQR��
'LSDUWLPHQWR� GHOOD� SXEEOLFD� VLFXUH]]D� SURYYHGH� D� GHILQLUH� L� SURJUDPPL� GL�
DGGHVWUDPHQWR�GHO�SHUVRQDOH��GLIIHUHQ]LDWL�D�VHFRQGD�GHOOH�PDQVLRQL�DOOH�TXDOL�LO�
SHUVRQDOH�VDUj�DGLELWR�

&RPH� SUHYLVWR� GDOO
DUWLFROR� ��� LO� ��� IHEEUDLR� ����� q� VWDWR� HPDQDWR� LO�
GLVFLSOLQDUH GHO�&DSR�GHOOD�3ROL]LD�'LUHWWRUH�*HQHUDOH�GHOOD�3XEEOLFD�6LFXUH]]D�
FRQ�LO�TXDOH�

YHQJRQR� GHILQLWH� OH� PRGDOLWj� SHU� O
DFFHUWDPHQWR� GHL� UHTXLVLWL�
SURIHVVLRQDOL�� OD� IRUPD]LRQH�� OD� FHUWLILFD]LRQH� H� O
DJJLRUQDPHQWR� GHO�
SHUVRQDOH� DGGHWWR� DOOH� DWWLYLWj� GL� VLFXUH]]D� VXVVLGLDULD� GL� FXL� DO� '�0��
���������
VRQR�LQGLYLGXDWL� L�SURJUDPPL�IRUPDWLYL�SHU� OH�SHU� OH�JXDUGLH�JLXUDWH�FKH�
VYROJRQR�L�VHUYL]L�GL�VLFXUH]]D�D�ERUGR�GHOOH�QDYL�FKH�QDYLJDQR�LQ�DUHH�D�
ULVFKLR�SLUDWHULD��DL�VHQVL�GHOO
DUW����GHO�'�0�����GLFHPEUH�������Q�����
YLHQH�FRVWLWXLWR� LO�1XFOHR�GL�YLJLODQ]D�H�FRQWUROOR��SUHYLVWR�GDOO
DUW���GHO�
'�0�����������

7XWWDYLD��FRPH�VL�q�DFFHQQDWR�VRSUD��L�FRUVL�GL�DGGHVWUDPHQWR�SHU�OH�JXDUGLH�
JLXUDWH�EDQGLWL�QHJOL�DQQL������H�������LQ�FRQFRPLWDQ]D�GHO�UHJLPH�GL�SURURJD�
GL�FXL�VRSUD��QRQ�KDQQR�UHJLVWUDWR DGHVLRQL��$O�ILQH�GL�ULVROYHUH�WDOL�FULWLFLWj�ILQ�
GDO������q�VWDWR�SUHGLVSRVWR�XQR�VFKHPD�GL�GHFUHWR�GL�PRGLILFD�GHO�GHFUHWR�Q��
����GHO������FKH�SUHYHGH�OD�SRVVLELOLWj�GL�FUHDUH�XQ�SHUFRUVR�VHPSOLILFDWR�SHU�
O¶DPPLVVLRQH� GLUHWWD� DOO¶HVDPH� GL� FHUWLILFD]LRQH� SHU� TXDQWL� DYHVVHUR� VYROWR�
DWWLYLWj�D�ERUGR�LQ�VHUYL]LR�DQWLSLUDWHULD�SHU�XQ�SHULRGR�FXPXODWLYR�QRQ�LQIHULRUH�
D����JLRUQL��7DOH�VFKHPD�q�VWDWR�VRWWRSRVWR�DO�SDUHUH�GHO�&RQVLJOLR�GL�6WDWR�FKH�
KD�HVSUHVVR�XQ�SDUHUH�LQWHUORFXWRULR��Q�������GHO���QRYHPEUH�������ULFKLHGHQGR�
DOFXQH�PRGLILFKH�DO�WHVWR�

,QILQH�� LO� UHJRODPHQWR�� FKH� VRVWLWXLVFH� H� DEURJD� LO� SUHFHGHQWH� ���������� q�
VWDWR�DGRWWDWR�FRQ�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶LQWHUQR���QRYHPEUH�������Q�����
�SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHO���GLFHPEUH������

,O� QXRYR� UHJRODPHQWR� PDQWLHQH� O¶REEOLJR� GHL� UHTXLVLWL� DGGHVWUDWLYL� GL� FXL�
DOO¶DUWLFROR���GHO�'�0������GHO�������SUHYHGHQGRQH�O¶DSSOLFD]LRQH�D�GHFRUUHUH�
GDO� ��� JHQQDLR� ���� �DUW�� ���� FRPPD� ���� ,QROWUH�� SUHYHGH� FKH� OH� JXDUGLH�
SDUWLFRODUL�JLXUDWH�FKH��ILQR�DO�WHUPLQH�SUHYLVWR GDOO
DUWLFROR����FRPPD����XOWLPR�
SHULRGR�� GHO� '�/�� �������� �RVVLD� ILQR� DO� ��� GLFHPEUH� ������� VRQR� VWDWH�
LPSLHJDWH�D�ERUGR�GHOOH�QDYL�LQ�DWWLYLWj GL VHUYL]LR�DQWLSLUDWHULD�SHU�XQ�SHULRGR�
FXPXODWLYR� QRQ� LQIHULRUH� D� �� JLRUQL�� QHJOL� XOWLPL� WUH� DQQL�� ULVXOWDQWH� GD�
DSSRVLWD�DWWHVWD]LRQH ULODVFLDWD�GDOO¶DUPDWRUH��RYYHUR�GDO�WLWRODUH�GHOO
LVWLWXWR�GL
YLJLODQ]D��VRQR�DPPHVVH�GLUHWWDPHQWH�D�VRVWHQHUH�OH�SURYH�G
HVDPH��,Q�FDVR�GL�
PDQFDWR�VXSHUDPHQWR�GHOO
HVDPH�UHVWDQR�IHUPL�JOL�REEOLJKL�GL�IRUPD]LRQH�GHOOH�
JXDUGLH�JLXUDWH�GL�FXL DOO¶DUWLFROR���GHO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR�Q������
GHO ������DUW������FRPPL���H����
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&RPH� VL� OHJJH� QHOOD� UHOD]LRQH� LOOXVWUDWLYD� GHO� SURYYHGLPHQWR� LQ� HVDPH�� OD�
UHFHQWH� HQWUDWD� LQ�YLJRUH�GHO�GHFUHWR PLQLVWHULDOH�Q�� ����GHO������³ODVFLD�EHQ�
SRFR VSD]LR�DOOH�SUHIHWWXUH�87*�SHU�RUJDQL]]DUH OH�SUHGHWWH�VHVVLRQL�GL�HVDPH�
$O�ILQH�GL�VXSHUDUH�O¶LPSDVVH�± FKH�ULVFKLD GL�QRQ�FRQVHQWLUH�O¶HVSOHWDPHQWR�GHL
SUHGHWWL�VHUYL]L�± OD�GLVSRVL]LRQH�SURURJD�DO ���JLXJQR������LO�WHUPLQH�HQWUR�LO�
TXDOH� VL DSSOLFD� LO� UHJLPH� WUDQVLWRULR� SUHYLVWR� GDOO¶DUWLFROR ��� FRPPD� ��� GHO�
GHFUHWR�OHJJH Q�� ���� GHO� ������ ODVFLDQGR� LQ� WDO�PRGR� DOOH SUHIHWWXUH�87*�XQ�
ODVVR�GL�WHPSR�VXIILFLHQWH DOOR�VYROJLPHQWR�GHOO¶DWWLYLWj�LQ�TXHVWLRQH´�
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$UWLFROR����FRPPD��
�$GHJXDPHQWR�DQWLQFHQGLR�VWUXWWXUH�ULFHWWLYH�

,O�FRPPD�� GHOO
DUWLFROR� ��� FRPH�PRGLILFDWR� GDOOH�&RPPLVVLRQL� QHO�
FRUVR� GHOO
HVDPH� LQ� VHGH� UHIHUHQWH�� LQWHUYLHQH� VXO� WHUPLQH� SHU� LO�
FRPSOHWDPHQWR� GHOO¶DGHJXDPHQWR� DOOH� GLVSRVL]LRQL� GL� SUHYHQ]LRQH�
LQFHQGL� SHU� DOFXQH� FDWHJRULH� GL� VWUXWWXUH� ULFHWWLYH� WXULVWLFR�DOEHUJKLHUH�
PRGLILFDQGR�D�WDO�ILQH�

/
HPHQGDPHQWR� ����� 1)�� DSSURYDWR� QHO� FRUVR� GHOO
HVDPH� LQ� VHGH�
UHIHUHQWH�� LQWHUYLHQH� VXO�FRPPD�� GHOO
DUWLFROR���� LO� TXDOH�KD�QRYHOODWR��
QHO� WHVWR� RULJLQDULR� LO� FRPPD� ������ OHWWHUD� L��� GHOO¶DUWLFROR� ��� /��
��������� �OHJJH� GL� ELODQFLR� ������� OLPLWDQGRVL� D� VRVWLWXLUQH O¶XOWLPR�
SHULRGR�

/
HPHQGDPHQWR������1)�VRVWLWXLVFH�LQWHJUDOPHQWH�OD�OHWWHUD�L��FLWDWD��
DO�ILQH�GL GLIIHULUH�

� GDO����JLXJQR����� DO����GLFHPEUH����� LO�WHUPLQH�HQWUR�LO�TXDOH�OH�
DWWLYLWj�ULFHWWLYH�WXULVWLFR�DOEHUJKLHUH�FRQ�ROWUH����SRVWL�OHWWR��HVLVWHQWL�
DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR���DSULOH�
������HG�LQ�SRVVHVVR�GHL�UHTXLVLWL�SHU�O
DPPLVVLRQH�DO�SLDQR�VWUDRUGLQDULR�
GL� DGHJXDPHQWR� DQWLQFHQGLR�� DSSURYDWR� FRQ� GHFUHWR� GHO� 0LQLVWUR�
GHOO
LQWHUQR����PDU]R�������FRPSOHWDQR�O
DGHJXDPHQWR DOOH�GLVSRVL]LRQL�
GL�SUHYHQ]LRQH�GHJOL�LQFHQGL�

� GDO����GLFHPEUH����� DO����JLXJQR����� LO�WHUPLQH�HQWUR�LO�TXDOH�OH�
SUHGHWWH� VWUXWWXUH� SUHVHQWDQR�� DO� &RPDQGR� SURYLQFLDOH� GHL 9LJLOL� GHO�
IXRFR� OD�6&,$�SDU]LDOH�� DWWHVWDQWH� LO� ULVSHWWR�GL�DOPHQR�TXDWWUR GHOOH�
VHJXHQWL�SUHVFUL]LRQL��FRPH�GLVFLSOLQDWH�GDOOH�VSHFLILFKH�UHJROH�WHFQLFKH��
UHVLVWHQ]D� DO� IXRFR� GHOOH� VWUXWWXUH�� UHD]LRQH� DO� IXRFR� GHL� PDWHULDOL��
FRPSDUWLPHQWD]LRQL�� FRUULGRL�� VFDOH�� DVFHQVRUL� H� PRQWDFDULFKL�� LPSLDQWL�
LGULFL�DQWLQFHQGLR��YLH�G
XVFLWD�DG�XVR�HVFOXVLYR��FRQ�HVFOXVLRQH�GHL�SXQWL�
RYH� q� SUHYLVWD� OD� UHD]LRQH� DO� IXRFR� GHL� PDWHULDOL�� YLH� G
XVFLWD� DG� XVR�
SURPLVFXR��FRQ�HVFOXVLRQH�GHL�SXQWL�RYH�q�SUHYLVWD� OD� UHD]LRQH�DO� IXRFR�
GHL�PDWHULDOL��ORFDOL�DGLELWL�D�GHSRVLWR�

/
HPHQGDPHQWR� LQ� HVDPH� ODVFLD� LQROWUH� LPPXWDWD� O
RULJLQDULD�
SUHYLVLRQH�UHFDWD�GDO�FRPPD����GHOO
DUWLFROR����OD�TXDOH�KD�SURURJDWR�
� GDO����GLFHPEUH����� DO����JLXJQR����� LO� WHUPLQH�HQWUR� LO�TXDOH� OH�
VWUXWWXUH� ULFHWWLYH� WXULVWLFR�DOEHUJKLHUH ORFDOL]]DWH� QHL� WHUULWRUL� FROSLWL�
GDJOL�HFFH]LRQDOL�HYHQWL�PHWHRURORJLFL FKH�VL�VRQR�YHULILFDWL�D�SDUWLUH�GDO�
�� RWWREUH� ������ QRQFKp� TXHOOH� XELFDWH� QHL� WHUULWRUL� FROSLWL� GDJOL� HYHQWL�
VLVPLFL GHO�&HQWUR�,WDOLD QHO������H����� H�QHL�FRPXQL�GL�&DVDPLFFLROD�
7HUPH�� /DFFR� $PHQR� H� )RULR� GHOO¶LVROD� GL� ,VFKLD LQ� UDJLRQH� GHJOL�
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HYHQWL�VLVPLFL�YHULILFDWLVL�LO����DJRVWR�������FRPSOHWDQR O¶DGHJXDPHQWR�
DOOH�GLVSRVL]LRQL�GL�SUHYHQ]LRQH GHJOL LQFHQGL��SUHYLD�SUHVHQWD]LRQH�DO�
&RPDQGR�SURYLQFLDOH�GHL�YLJLOL�GHO�IXRFR�GHOOD�6&,$�SDU]LDOH�
� GDO����JLXJQR����� DO����GLFHPEUH����� LO� WHUPLQH� HQWUR� LO� TXDOH� OD�
SUHGHWWD�6&,$�SDU]LDOH GHYH�HVVHUH�SUHVHQWDWD�

$O� ULJXDUGR� VL� ULFRUGD� FKH� O
DUW�� ���FRPPD������� /�� ��������� �OHJJH�GL�
ELODQFLR������ KD�PRGLILFDWR O¶DUW�����FRPPD�������OHWWHUD�L���GHOOD�/��Q�
��������� �OHJJH� GL� ELODQFLR� ������� LQVHUHQGRYL� OD� SURURJD� DO� ���
GLFHPEUH ������ QHOOH� PDWHULH� GL� FRPSHWHQ]D� GHO� 0LQLVWHUR� GHOOH�
SROLWLFKH� DJULFROH DOLPHQWDUL�� IRUHVWDOL� H� GHO� WXULVPR�� GHO� WHUPLQH� SHU�
O¶DGHJXDPHQWR� DOOH GLVSRVL]LRQL� LQ� PDWHULD� GL� SUHYHQ]LRQH� LQFHQGL�
SUHYLVWR� GDO� FRPPD� ���� FLWDWR�� SHU� OH� VWUXWWXUH� ULFHWWLYH� WXULVWLFR�
DOEHUJKLHUH� FRQ� ROWUH� ��� SRVWL� OHWWR ORFDOL]]DWH� QHL� WHUULWRUL� FROSLWL� GDJOL�
HFFH]LRQDOL�HYHQWL�PHWHRURORJLFL YHULILFDWLVL�D�SDUWLUH�GDO���RWWREUH�������
FRPH� LQGLYLGXDWL� GDOOD GHOLEHUD]LRQH� GHO� &RQVLJOLR� GHL� PLQLVWUL� GHOO¶��
QRYHPEUH������
,Q�SDUWLFRODUH��LO�ULFKLDPDWR�DUW�����FRPPD�������OHWWHUD�L� GHOOD�OHJJH�GL
ELODQFLR� ����� KD� SRVWLFLSDWR� DO� ��� JLXJQR� ����� LO� WHUPLQH� SHU� LO�
FRPSOHWDPHQWR GHOO
DGHJXDPHQWR� DOOD� QRUPDWLYD� DQWLQFHQGLR� GHOOH�
VWUXWWXUH� ULFHWWLYH� WXULVWLFR�DOEHUJKLHUH FRQ� ROWUH� ��� SRVWL� OHWWR�� HVLVWHQWL�
DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR���DSULOH�
����� �$SSURYD]LRQH� GHOOD� UHJROD� WHFQLFD GL� SUHYHQ]LRQH� LQFHQGL� SHU� OD�
FRVWUX]LRQH�H�O
HVHUFL]LR�GHOOH�DWWLYLWj�ULFHWWLYH WXULVWLFR�DOEHUJKLHUH��H�LQ�
SRVVHVVR�GHL�UHTXLVLWL�SHU�O
DPPLVVLRQH�DO�SLDQR VWUDRUGLQDULR�ELHQQDOH�GL�
DGHJXDPHQWR� DQWLQFHQGLR�� DSSURYDWR� FRQ� GHFUHWR� GHO 0LQLVWUR�
GHOO
LQWHUQR����PDU]R������
6L�WUDWWD��LQ�SDUWLFRODUH��GHO�3LDQR�VWUDRUGLQDULR�ELHQQDOH�DGRWWDWR�DL�VHQVL�
GHOO
DUWLFROR� ��� FRPPL� �� H� ��� GHO� GHFUHWR�OHJJH� ��� GLFHPEUH� ������ Q��
�����FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD OHJJH����IHEEUDLR�������Q������
FRQFHUQHQWH�O
DGHJXDPHQWR�DOOH�GLVSRVL]LRQL�GL�SUHYHQ]LRQH LQFHQGL�GHOOH�
VWUXWWXUH� ULFHWWLYH� WXULVWLFR�DOEHUJKLHUH� FRQ� ROWUH� YHQWLFLQTXH� SRVWL� OHWWR��
HVLVWHQWL DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR�
�� DSULOH� ������ FKH� QRQ DEELDQR� FRPSOHWDWR� O
DGHJXDPHQWR� DOOH� VXGGHWWH�
GLVSRVL]LRQL�GL�SUHYHQ]LRQH�LQFHQGL�
6L� ULFRUGD� FKH�� FRQ� OD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� GHL� 0LQLVWUL� GHOO¶��
QRYHPEUH ������q�VWDWR�GLFKLDUDWR�OR�VWDWR�GL�HPHUJHQ]D�LQ�FRQVHJXHQ]D�
GHJOL� HFFH]LRQDOL HYHQWL�PHWHRURORJLFL� YHULILFDWLVL� D�SDUWLUH�GDO� JLRUQR���
RWWREUH� ����� QHL� WHUULWRUL GHOOH�5HJLRQL� &DODEULD�� (PLOLD�5RPDJQD��
)ULXOL�9HQH]LD� *LXOLD�� /D]LR� /LJXULD�� /RPEDUGLD�� 7RVFDQD��
6DUGHJQD�� 6LFLOLD�� 9HQHWR� H� GHOOH� 3URYLQFH DXWRQRPH� GL� 7UHQWR� H�
%RO]DQR�
/
DUW�� ��� FRPPD ������ /�� ���������� KD� DOWUHVu� SUHYLVWR�� DL� ILQL�
GHOO¶RSHUDWLYLWj� GHOOD� SURURJD�� OD� SUHYLD SUHVHQWD]LRQH� DO� &RPDQGR�
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SURYLQFLDOH� GHL� 9LJLOL� GHO� IXRFR�� HQWUR� LO� �� JLXJQR� ������ GHOOD� 6&,$�
SDU]LDOH�
6L� WUDWWD� GHOOR� VWUXPHQWR� JLj� LQGLYLGXDWR� GDO� FLWDWR� DUW�� ��� FRPPD�������
OHWW��L�� FKH�DYHYD�SUHYLVWR�OD�SUHYLD�SUHVHQWD]LRQH�DO�FRPDQGR�SURYLQFLDOH�
GHL�YLJLOL�GHO IXRFR��HQWUR�LO����GLFHPEUH�������GL�XQD�6&,$�SDU]LDOH��LQ�
TXDQWR�DWWHVWDQWH�LO ULVSHWWR�GL�DOPHQR�TXDWWUR�GHOOH�VHJXHQWL�SUHVFUL]LRQL�
FRPH� GLVFLSOLQDWH� GDOOH VSHFLILFKH� UHJROH� WHFQLFKH�� UHVLVWHQ]D� DO� IXRFR�
GHOOH� VWUXWWXUH�� UHD]LRQH� DO� IXRFR� GHL PDWHULDOL�� FRPSDUWLPHQWD]LRQL��
FRUULGRL��VFDOH��DVFHQVRUL�H�PRQWDFDULFKL��LPSLDQWL LGULFL�DQWLQFHQGLR� YLH�
G¶XVFLWD� DG� XVR� HVFOXVLYR�� FRQ� HVFOXVLRQH� GHL� SXQWL� RYH SUHYLVWD� OD�
UHD]LRQH� DO� IXRFR� GHL� PDWHULDOL�� YLH� G¶XVFLWD� DG� XVR� SURPLVFXR� FRQ
HVFOXVLRQH� GHL� SXQWL� RYH� q� SUHYLVWD� OD� UHD]LRQH� DO� IXRFR� GHL� PDWHULDOL��
ORFDOL�DGLELWL D�GHSRVLWR�

,�WHUULWRUL�FROSLWL�GDJOL�HYHQWL�VLVPLFL�GHO�&HQWUR�,WDOLD�QHO������H�����
VRQR� VWDWL� LQGLYLGXDWL� GDJOL� DOOHJDWL� ��� �� H� ��ELV GHO� '�/�� ��������� �/��
����������
,Q�SDUWLFRODUH��O
DOOHJDWR���FRQWLHQH�O
HOHQFR�GHL�&RPXQL�FROSLWL�GDO�VLVPD�
GHO� ��� DJRVWR� ������ 5(*,21(� $%58==2� $UHD� $OWR� $WHUQR� � *UDQ�
6DVVR� /DJD�� ��� &DPSRWRVWR� �$4��� ��� &DSLWLJQDQR� �$4��� ���0RQWHUHDOH�
�$4������5RFFD�6DQWD�0DULD� �7(������9DOOH�&DVWHOODQD� �7(������&RUWLQR�
�7(��� ��� &URJQDOHWR� �7(��� ��� 0RQWRULR� DO� 9RPDQR� �7(��� 5(*,21(�
/$=,2� 6XE� DPELWR� WHUULWRULDOH� 0RQWL� 5HDWLQL�� ��� $FFXPROL� �5,��� ����
$PDWULFH��5,�������$QWURGRFR��5,�������%RUERQD��5,�������%RUJR�9HOLQR�
�5,�������&DVWHO�6DQW
$QJHOR��5,�������&LWWDUHDOH��5,�������/HRQHVVD��5,���
����0LFLJOLDQR� �5,��� ���� 3RVWD� �5,���5(*,21(�0$5&+(� 6XE� DPELWR�
WHUULWRULDOH $VFROL� 3LFHQR�)HUPR�� ���� $PDQGROD� �)0��� ���� $FTXDVDQWD�
7HUPH� �$3��� ���� $UTXDWD� GHO� 7URQWR� �$3��� ���� &RPXQDQ]D� �$3��� ����
&RVVLJQDQR��$3�������)RUFH��$3�������0RQWDOWR�GHOOH�0DUFKH��$3�������
0RQWHGLQRYH� �$3��� ���� 0RQWHIRUWLQR� �)0��� ���� 0RQWHJDOOR� �$3��� ����
0RQWHPRQDFR� �$3��� ���� 3DOPLDQR� �$3��� ���� 5RFFDIOXYLRQH� �$3��� ����
5RWHOOD� �$3��� ���� 9HQDURWWD� �$3��� 6XE� DPELWR� WHUULWRULDOH� 1XRYR�
0DFHUDWHVH�� ���� $FTXDFDQLQD� �0&��� ���� %RORJQROD� �0&��� ����
&DVWHOVDQWDQJHOR� VXO� 1HUD� �0&��� ���� &HVVDSDORPER� �0&��� ���� )LDVWUD�
�0&�������)LRUGLPRQWH��0&�������*XDOGR��0&�������3HQQD�6DQ�*LRYDQQL�
�0&��� ���� 3LHYHERYLJOLDQD� �0&��� ���� 3LHYH� 7RULQD� �0&��� ���� 6DQ�
*LQHVLR��0&�������6DQW
$QJHOR�LQ�3RQWDQR��0&�������6DUQDQR��0&�������
8VVLWD��0&�������9LVVR��0&���5(*,21(�80%5,$� $UHD�9DO�1HULQD������
$UURQH��75�������&DVFLD��3*�������&HUUHWR�GL�6SROHWR��3*�������)HUHQWLOOR�
�75�������0RQWHIUDQFR��75�������0RQWHOHRQH�GL�6SROHWR��3*�������1RUFLD�
�3*��� ���� 3RJJLRGRPR� �3*��� ���� 3ROLQR� �75��� ���� 3UHFL� �3*��� ����
6DQW
$QDWROLD�GL�1DUFR��3*�������6FKHJJLQR��3*�������6HOODQR��3*�������
9DOOR�GL�1HUD��3*���
/
DOOHJDWR� �� UHFD� O
HOHQFR� GHL�&RPXQL� FROSLWL� GDO� VLVPD�GHO� ��� H� GHO� ���
RWWREUH�������5(*,21(�$%58==2�����&DPSOL� �7(������&DVWHOOL� �7(���
���&LYLWHOOD�GHO�7URQWR��7(������7RUULFHOOD�6LFXUD��7(������7RVVLFLD��7(���
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���7HUDPR��5(*,21(�/$=,2�����&DQWDOLFH��5,������&LWWDGXFDOH��5,������
3RJJLR� %XVWRQH� �5,��� ���� 5LHWL�� ���� 5LYRGXWUL� �5,��� 5(*,21(�
0$5&+(������$SLUR��0&�������$SSLJQDQR�GHO�7URQWR��$3�������$VFROL�
3LFHQR�� ����%HOIRUWH� GHO�&KLHQWL� �0&��� ����%HOPRQWH�3LFHQR� �)0��� ����
&DOGDUROD� �0&��� ���� &DPHULQR� �0&��� ���� &DPSRURWRQGR� GL� )LDVWURQH�
�0&��� ���� &DVWHO� GL� /DPD� �$3��� ���� &DVWHOUDLPRQGR� �0&��� ����
&DVWLJQDQR� �$3��� ���� &DVWRUDQR� �$3��� ���� &HUUHWR� '
HVL� �$1��� ����
&LQJROL� �0&��� ���� &ROOL� GHO� 7URQWR� �$3��� ���� &ROPXUDQR� �0&��� ����
&RUULGRQLD��0&�������(VDQDWRJOLD��0&�������)DEULDQR��$1�������)DOHURQH�
�)0�������)LXPLQDWD��0&�������)ROLJQDQR��$3�������*DJOLROH��0&�������
/RUR� 3LFHQR� �0&��� ���� 0DFHUDWD�� ���� 0DOWLJQDQR� �$3��� ���� 0DVVD�
)HUPDQD��)0�������0DWHOLFD��0&�������0RJOLDQR��0&�������0RQVDSLHWUR�
0RULFR� �)0��� ���� 0RQWDSSRQH� �)0��� ���� 0RQWH� 5LQDOGR� �)0��� ����
0RQWH� 6DQ� 0DUWLQR� �0&��� ���� 0RQWH� 9LGRQ� &RUUDGR� �)0��� ����
0RQWHFDYDOOR� �0&��� ���� 0RQWHIDOFRQH� $SSHQQLQR� �)0��� ����
0RQWHJLRUJLR� �)0��� ���� 0RQWHOHRQH� �)0��� ���� 0RQWHOSDUR� �)0��� ����
0XFFLD��0&�������2IILGD��$3�������2UWH]]DQR��)0�������3HWULROR��0&���
����3LRUDFR��0&�������3RJJLR�6DQ�9LFLQR��0&�������3ROOHQ]D��0&�������
5LSH� 6DQ� *LQHVLR� �0&��� ���� 6DQ� 6HYHULQR� 0DUFKH� �0&��� ���� 6DQWD�
9LWWRULD�LQ�0DWHQDQR��)0�������6HIUR��0&�������6HUUDSHWURQD��0&�������
6HUUDYDOOH� GHO�&KLHQWL� �0&��� ���� 6HUYLJOLDQR� �)0��� ���� 6PHULOOR� �)0���
���� 7ROHQWLQR� �0&��� ���� 7UHLD� �0&��� ���� 8UELVDJOLD� �0&��� 5(*,21(�
80%5,$������6SROHWR��3*���
/
DOOHJDWR���ELV HOHQFD� L�&RPXQL�FROSLWL�GDO�VLVPD�GHO����JHQQDLR�������
5HJLRQH� $EUX]]R�� ��� %DUHWH� �$4��� ��� &DJQDQR� $PLWHUQR� �$4��� ���
3L]]ROL� �$4��� ��� )DULQGROD� �3(��� ��� &DVWHOFDVWDJQD� �7(��� ��� &ROOHGDUD�
�7(��� ��� ,VROD� GHO� *UDQ� 6DVVR� �7(��� ��� 3LHWUDFDPHOD� �7(��� ��� )DQR�
$GULDQR��7(���

/
HPHQGDPHQWR������1)�LQWURGXFH�LQILQH�XQD�GLVSRVL]LRQH�UHODWLYD�DL�
ULIXJL�DOSLQL��OD�TXDOH�SUHYHGH�LO�GLIIHULPHQWR DO����GLFHPEUH����� �GDO�
���GLFHPEUH������ GHO�WHUPLQH��SUHYLVWR�GDOO¶DUW������FRPPD����GHO�'�/��
��������� SHU� OD� SUHVHQWD]LRQH�� DL� ILQL� GHO� ULVSHWWR� GHOOD� QRUPDWLYD�
DQWLQFHQGLR�

GHOO¶LVWDQ]D�SUHOLPLQDUH�SHU�O¶HVDPH�GHL�SURJHWWL GL�QXRYL� LPSLDQWL�
R�FRVWUX]LRQL�QRQFKp�GHL�SURJHWWL� GL�PRGLILFKH�GD�DSSRUWDUH�D�TXHOOL�
HVLVWHQWL��FKH�FRPSRUWLQR�XQ�DJJUDYLR�GHOOH�SUHHVLVWHQWL�FRQGL]LRQL�GL�
VLFXUH]]D�DQWLQFHQGLR��DL�VHQVL�GHOO¶DUW����GHO�'�3�5������������
GHOOD� VHJQDOD]LRQH� FHUWLILFDWD� GL� LQL]LR� DWWLYLWj� �6&,$�� VRVWLWXWLYD�
GHOO¶LVWDQ]D�SHU�O¶RWWHQLPHQWR GHO�FHUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL
�DL�VHQVL�GHOO¶DUW����GHO�'�3�5������������

$L� ILQL� GHOOD� FRPSUHQVLRQH� GHOOD� GLVSRVL]LRQH� LQ� HVDPH� RFFRUUH� XQD�
ULFRVWUX]LRQH�GHOO¶HYROX]LRQH�QRUPDWLYD�UHFHQWH� LQ�PDWHULD��D�SDUWLUH�GDO�
'�3�5�� ��������� FRQ� FXL� q� VWDWR� HPDQDWR� LO� 5HJRODPHQWR� GL�
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VHPSOLILFD]LRQH� GHOOD� GLVFLSOLQD� GHL� SURFHGLPHQWL� UHODWLYL� DOOD�
SUHYHQ]LRQH�GHJOL�LQFHQGL�
&RQ�O¶HPDQD]LRQH�GHO�'�3�5���������� OH�DWWLYLWj�VRWWRSRVWH�DL�FRQWUROOL�
GL�SUHYHQ]LRQH�LQFHQGL�VRQR�VWDWH�VXGGLYLVH�LQ�WUH�FDWHJRULH��$��%�H�&���LQ�
UDJLRQH� GHO� ORUR� JUDGR� GL� SHULFRORVLWj�� HOHQFDWH� QHOO
DOOHJDWR� ,� DO�
PHGHVLPR�GHFUHWR�H�DVVRJJHWWDWH�D�XQD�GLVFLSOLQD�GLIIHUHQ]LDWD�
5LHQWUDQR�QHOOD�FDWHJRULD�$�OH�DWWLYLWj�SRFR�ULVFKLRVH��PHQWUH�OH�FDWHJRULH�
%�H�&�ULJXDUGDQR�DWWLYLWj�FRQ�OLYHOOL�GL�ULVFKLR�PHGLR�DOWL��VROR�SHU�TXHVWH�
XOWLPH� FDWHJRULH� LO� GHFUHWR� SUHYHGH� �DOO¶DUW�� ��� O¶REEOLJR� GHO� SDUHUH� GL�
FRQIRUPLWj�� GD� SDUWH� GHO� &RPDQGR� SURYLQFLDOH� GHL� YLJLOL� GHO� IXRFR�
WHUULWRULDOPHQWH�FRPSHWHQWH��VXL�SURJHWWL�GL�QXRYL� LPSLDQWL�R�FRVWUX]LRQL�
QRQFKp� GHL� SURJHWWL� GL� PRGLILFKH� GD� DSSRUWDUH� D� TXHOOL� HVLVWHQWL�� FKH�
FRPSRUWLQR� XQ� DJJUDYLR� GHOOH� SUHHVLVWHQWL� FRQGL]LRQL� GL� VLFXUH]]D�
DQWLQFHQGLR��
8Q¶DOWUD� LPSRUWDQWH� QRYLWj� UHFDWD� GDO�'�3�5�� ��������� q� O¶LQWURGX]LRQH�
GHOOD�6&,$�DQFKH�LQ�DPELWR�GL�FHUWLILFD]LRQH�DQWLQFHQGLR��/¶DUW����GL�WDOH�
GHFUHWR� SUHYHGH� LQIDWWL� FKH�� SHU� OH� DWWLYLWj� GL� FXL� DOO
$OOHJDWR� ,�� O
LVWDQ]D�
SHU� LO� ULODVFLR� GHO� FHUWLILFDWR� GL� SUHYHQ]LRQH� LQFHQGL� q� SUHVHQWDWD� DO�
&RPDQGR� SURYLQFLDOH� GHL� YLJLOL� GHO� IXRFR� WHUULWRULDOPHQWH� FRPSHWHQWH��
SULPD� GHOO
HVHUFL]LR� GHOO¶DWWLYLWj�� PHGLDQWH� VHJQDOD]LRQH� FHUWLILFDWD� GL�
LQL]LR�DWWLYLWj��6&,$���FRUUHGDWD�GDOOD�GRFXPHQWD]LRQH�SUHVFULWWD�
/¶DUW�� ��� GHO� '�/�� ������� �IHUPD� O¶LSRWHVL� GL� HVHQ]LRQH� GDOOD�
SUHVHQWD]LRQH�GHOO¶LVWDQ]D�SUHOLPLQDUH�QHL�FDVL�LQ�FXL�VL�VLD�JLj�LQ�SRVVHVVR�
GL�DWWL�DELOLWDWLYL�ULJXDUGDQWL�DQFKH�OD�VXVVLVWHQ]D�GHL�UHTXLVLWL�GL�VLFXUH]]D�
DQWLQFHQGLR�� ULODVFLDWL� GDOOH� FRPSHWHQWL� DXWRULWj��� DYHYD ILVVDWR� DO� ��
RWWREUH� ����� LO� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� GHOO¶LVWDQ]D� SUHOLPLQDUH� H�
GHOOD� 6&,$� �FLRq� GHJOL� DGHPSLPHQWL� SUHVFULWWL� GDJOL� DUWLFROL� �� H� �� GHO�
'�3�5������������
/D� GLVFLSOLQD� UHODWLYD� DL� ULIXJL� DOSLQL� q� VWDWD� LQWHJUDWD� FRQ� O¶HPDQD]LRQH�
GHO�'�0��,QWHUQR���PDU]R�������FKH�KD�DJJLRUQDWR�OD�QRUPDWLYD�WHFQLFD�
GL�SUHYHQ]LRQH�LQFHQGL�SHU�L�ULIXJL�DOSLQL�FRQWHQXWD�QHO�WLWROR�,9�³5LIXJL�
$OSLQL´�GHOOD�UHJROD�WHFQLFD�DOOHJDWD�DO�'�0��LQWHUQR�� DSULOH������
6XFFHVVLYDPHQWH��O¶DUW�����FRPPD����TXLQTXLHV��GHO�'�/�����GLFHPEUH�
������ Q�� ����� KD� SURURJDWR�� SHU� L� VROL� ULIXJL� DOSLQL�� LO� WHUPLQH� GL� FXL� DO�
FLWDWR� FRPPD� �� GHOO¶DUW�� ��� GHO� '�/�� ��������� DO� ��� GLFHPEUH� ������
XOWHULRUPHQWH� SURURJDWR� DO� ��� GLFHPEUH� ���� GDOO
DUW�� ��ELV GHO� '�/��
���������/������������



$57,&2/2��� &200,�� (��

��

$UWLFROR����FRPPL���H��
�$VVXQ]LRQL�$JHQ]LD�GRJDQH�H�PRQRSROL�� %ORFFR�GHJOL�

DGHJXDPHQWL�,67$7�GHL�FDQRQL�GRYXWL�GDOOD�3$�

,O� FRPPD� ��� OHWWHUH� D� H� E��� GHOO
DUWLFROR� ��� SURURJD� LO� WHUPLQH� SHU�
SURFHGHUH� DOO
DVVXQ]LRQH�� GD� SDUWH� GHOO
$JHQ]LD� GHOOH� GRJDQH� H� GHL�
PRQRSROL GL�SHUVRQDOH�FRQ�FRQWUDWWR�GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR�

,O� FRPPD� �� HVWHQGH DOO
DQQR� ����� LO� EORFFR� GHJOL� DGHJXDPHQWL�
GHOO
,67$7 UHODWLYL�DL�FDQRQL GRYXWL�VLD�GDOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�
VLD�GDOOH�DXWRULWj�LQGLSHQGHQWL��LQFOXVD�OD�&2162%�

,Q�SDUWLFRODUH��LO�FRPPD�� PRGLILFD�O
DUWLFROR���ELV��FRPPL���H����GHO�
GHFUHWR�OHJJH�Q������GHO������UHFDQWH�DXWRUL]]D]LRQH�DOO
$JHQ]LD�GHOOH�
GRJDQH� H� GHL� PRQRSROL �GL� VHJXLWR� $JHQ]LD�� DG� DVVXPHUH �SHU�
SUHVHUYDUH� OD� FDSDFLWj� ULFHWWLYD� GHO� EDFLQR� SRUWXDOH� H� DHURSRUWXDOH� GL�
*HQRYD� H� RWWLPL]]DUH� L� UHODWLYL� IOXVVL� YHLFRODUL� H� ORJLVWLFL�� ��� XQLWj� GL�
SHUVRQDOH FRQ�FRQWUDWWR�D�WHPSR�LQGHWHUPLQDWR�

/D�GLVSRVL]LRQH� LQ�HVDPH�HVWHQGH WDOH�DXWRUL]]D]LRQH�DOO
DQQR�������
PHQWUH�TXHOOD�YLJHQWH�VL�OLPLWD�DOO
DQQR������

3HU� TXDQWR� ULJXDUGD� O
LQTXDGUDPHQWR����� XQLWj GL� SHUVRQDOH� VRQR� GD�
LQTXDGUDUH�QHOOD�SULPD� IDVFLD� UHWULEXWLYD�GHOOD� WHU]D�DUHD H����XQLWj
VRQR�GD�LQTXDGUDUH�QHOOD�WHU]D�IDVFLD�UHWULEXWLYD�GHOOD�VHFRQGD�DUHD��GD�
DGLELUH� DG� DWWLYLWj� GL� FRQWUROOR�� DQFKH� SHU� FRQVHQWLUH�� RYH� RFFRUUD��
O
HVWHQVLRQH�GHOO
RUDULR�GL�DSHUWXUD�GHJOL�XIILFL�GRJDQDOL��

/H� ULFKLDPDWH�DVVXQ]LRQL�VRQR�HIIHWWXDWH�DWWLQJHQGR�GDOOH�JUDGXDWRULH�
YLJHQWL�GHOOD�SURSULD�H�GL�DOWUH�DPPLQLVWUD]LRQL��SHU�SURILOL�SURIHVVLRQDOL�
FRPSDWLELOL� FRQ� OH�HVLJHQ]H�GHOO
$JHQ]LD��1HO�FDVR� LQ�FXL�QHOOH�SUHGHWWH�
JUDGXDWRULH� QRQ� ULVXOWL� LQGLYLGXDELOH� SHUVRQDOH� FRPSDWLELOH� FRQ� WDOL�
HVLJHQ]H��q�SUHYLVWD�OD�IDFROWj��SHU�O
$JHQ]LD��GL�SURFHGHUH�DOO
DVVXQ]LRQH�
�SUHYLD� VHOH]LRQH� SXEEOLFD� SHU� WLWROL� HG� HVDPL�� VXOOD� EDVH� GL� FULWHUL� GL�
SXEEOLFLWj��WUDVSDUHQ]D�H�LPSDU]LDOLWj��DQFKH�VHPSOLILFDWL��DQFKH�LQ�GHURJD�
DOOD�QRUPDWLYD�JHQHUDOH�LQ�PDWHULD�GL�PRELOLWj�GHO�SHUVRQDOH�SXEEOLFR�H�GL�
FRQFRUVR�XQLFR�SHU�GLULJHQWL� �DUWLFROL����H����ELV GHO�GHFUHWR� OHJLVODWLYR�
Q�� ���� GHO� ����� H� DUWLFROR� ��� FRPPD� ��TXLQTXLHV�� GHO� GHFUHWR�OHJJH� Q��
����GHO�������

/H� DVVXQ]LRQL� VRQR� HIIHWWXDWH GDOO
$JHQ]LD� GHOOH� GRJDQH� H� GHL�
PRQRSROL�D�YDOHUH�VXOOH�RUGLQDULH�FDSDFLWj�DVVXQ]LRQDOL�FRQQHVVH�DOOH�
FHVVD]LRQL� UHJLVWUDWH� QHOO
DQQR� ���� ������ LQ� EDVH� DOOD� QRUPD�
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PRGLILFDWD��� (QWUR� WUHQWD� JLRUQL� GDOO
DVVXQ]LRQH�� O
$JHQ]LD� GRYUj�
WUDVPHWWHUH� DOOD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� PLQLVWUL� � 'LSDUWLPHQWR�
GHOOD� IXQ]LRQH� SXEEOLFD� H� DO�0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� �
'LSDUWLPHQWR�GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR� L� GDWL� FRQFHUQHQWL� LO�
SHUVRQDOH� DVVXQWR� H� OD� VSHVD� DQQXD� ORUGD� D� UHJLPH� HIIHWWLYDPHQWH� GD�
VRVWHQHUH�

/D�UHOD]LRQH�LOOXVWUDWLYD�FKLDULVFH�FKH�OD�GLVSRVL]LRQH�q�PRWLYDWD�DQFKH�GDOOD�
GLIILFROWj� GL� ULQYHQLUH� JUDGXDWRULH� GL� DOWUH� DPPLQLVWUD]LRQL�� YLJHQWL� HG�
XWLOL]]DELOL�� SHU� SURILOL� SURIHVVLRQDOL� FRPSDWLELOL� FRQ� OH� HVLJHQ]H� RSHUDWLYH�
GHOO
$JHQ]LD�LQ�PDWHULD�GL�LVSH]LRQH�H�YLJLODQ]D�D�VXSSRUWR�GHOOH�YHULILFKH�H�GHL�
FRQWUROOL� LQ� DPELWR� GRJDQDOH�� VRSUDWWXWWR� LQ� FRQVLGHUD]LRQH� GHOOD� SURVVLPD�
%UH[LW�

,O�ULWDUGR�QHOOD�WHPSLVWLFD�GL�HVSOHWDPHQWR�GHL�FRQFRUVL�SUHYLVWL�GDOOD�QRUPD�
SURURJDWD�� VHPSUH�VHFRQGR� OD� UHOD]LRQH� LOOXVWUDWLYD��q� FRQQHVVR�DO�SURFHVVR�GL�
ULRUJDQL]]D]LRQH� GHOOH� VWUXWWXUH� IXQ]LRQDOL GHOO
$JHQ]LD� DYYLDWR� QHO� ����� H�
JLXQWR� D� FRQFOXVLRQH� QHO� FRUVR� GHO� SUHGHWWR� DQQR�� &Lz� DYUHEEH� LPSHGLWR� DOOH�
VWUXWWXUH�LQWHUHVVDWH�GL�RULHQWDUH�JOL�VIRU]L�RUJDQL]]DWLYL�DOO
DYYLR�LQ�WHPSR�XWLOH�
GL�GHWWH�SURFHGXUH�

/D�UHOD]LRQH� LOOXVWUDWLYD� VHJQDOD� LQROWUH�FKH� OH�SUHVFULWWH�DXWRUL]]D]LRQL�DOOH�
DVVXQ]LRQL� SUHYLVWH� GDOOD� FLWDWD� QRUPD� SURURJDWD� VRQR� VWDWH� ULODVFLDWH� GDOOD�
5DJLRQHULD� JHQHUDOH� GHOOR� 6WDWR� � ,*23� FRQ� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�
&RQVLJOLR�GHL�PLQLVWUL����DJRVWR�������6ROR�GRSR�WDOH�GDWD��SHUWDQWR��VL�q�DYXWD�
OD�FHUWH]]D�GL�SRWHU�ILQDOL]]DUH�OH�SUHYLVWH�DVVXQ]LRQL�

6DUHEEH� SHUWDQWR� VWDWR� LPSRVVLELOH� GHILQLUH� OH� GXH� SURFHGXUH� FRQFRUVXDOL�
HQWUR�LO����GLFHPEUH������FRVu�GD�SRWHU�SURFHGHUH�DOOH�DVVXQ]LRQL�HQWUR�O
DQQR�
�����

6L�VHJQDOD�LQROWUH�FKH�OD�UHOD]LRQH�WHFQLFD�QRQ�DWWULEXLVFH�DOOD�GLVSRVL]LRQH�LQ�
TXHVWLRQH�DOFXQ�HIIHWWR�VXOOD�ILQDQ]D�SXEEOLFD�HVVHQGR�OH�SURFHGXUH�FRQFRUVXDOL�
JLj�SUHYLVWH�GDOOD�OHJLVOD]LRQH�YLJHQWH�

,O� FRPPD� � HVWHQGH� DOO¶DQQR� ���� LO� EORFFR� GHOO
DGHJXDPHQWR�
DXWRPDWLFR�GHL� FDQRQL�GL� ORFD]LRQH�SDVVLYD SHU� JOL� LPPRELOL� FRQGRWWL�
GDOOH� DPPLQLVWUD]LRQL� SXEEOLFKH LQVHULWH� QHO� FRQWR� HFRQRPLFR�
FRQVROLGDWR� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� FRPH� LQGLYLGXDWH�
GDOO
,67$7�� QRQFKp� GDOOH� DXWRULWj� LQGLSHQGHQWL� H� GDOOD� &RQVRE H�
XWLOL]]DWL�D�ILQL�LVWLWX]LRQDOL�

2ULJLQDULDPHQWH�LO�EORFFR�GHOO¶DGHJXDPHQWR�DXWRPDWLFR�GHL�FDQRQL�HUD�
SUHYLVWR�SHU�LO�WULHQQLR�����������GDOO¶DUWLFROR����FRPPD����GHO�GHFUHWR�
OHJJH� Q�� ��� GHO� ����� �F�G�� VSHQGLQJ� UHYLHZ��� HVVR� q� VWDWR� SRL� HVWHVR� GL�
DQQR� LQ� DQQR� H�� GD� XOWLPR�� q� VWDWR� SURURJDWR� DO� ����� GDOO
DUWLFROR� ���
FRPPD� ������ OHWWHUD� F�� GHOOD� OHJJH� GL� ELODQFLR� ����� �OHJJH� Q�� ���� GHO�
������
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,Q� SDUWLFRODUH�� FRQ� LO� FRPPD� LQ� HVDPH� VL� HVWHQGH� DO� ����� TXDQWR�
SUHYLVWR� GDOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ������ LO�
TXDOH� � QHOO¶DPELWR� GL� QXPHURVH� PLVXUH� LQWURGRWWH� SHU� ULGXUUH� H�
UD]LRQDOL]]DUH� JOL� VSD]L� XWLOL]]DWL� GDOOH� SXEEOLFKH� DPPLQLVWUD]LRQL� SHU�
VFRSL� LVWLWX]LRQDOL�QRQFKp�SHU�FRQWHQHUH� OD�VSHVD�SHU� ORFD]LRQL�SDVVLYH� �
KD�GLVSRVWR�LO��EORFFR��SHU�LO�WULHQQLR�����������GHJOL�DGHJXDPHQWL�,VWDW�
UHODWLYL� DL� FDQRQL� GRYXWL� GDOOH� $PPLQLVWUD]LRQL� 3XEEOLFKH� LQVHULWH� QHO�
FRQWR� HFRQRPLFR� FRQVROLGDWR� GHOOD� SXEEOLFD� DPPLQLVWUD]LRQH�� FRPH�
LQGLYLGXDWH�GDOO
,67$7�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHOOD� OHJJH�Q��
����GHO�������QRQFKp�GDOOH�DXWRULWj� LQGLSHQGHQWL� LQFOXVD� OD�&RQVRE��SHU�
O¶XWLOL]]R� GL� LPPRELOL� LQ� ORFD]LRQH� SDVVLYD�� GL� SURSULHWj� SXEEOLFD� R�
SULYDWD�

6L�VHJQDOD�FKH�LO�FRPPD����ELV GHOO¶DUWLFROR���GHO�GHFUHWR�OHJJH�Q�����
PHGHVLPR� KD� HVWHVR� DOO¶RUGLQDPHQWR� GHOOD� %DQFD� G¶,WDOLD� L� SULQFLSL� LQ�
PDWHULD�GL�FRQWHQLPHQWR�GHOOD�VSHVD�UHFDWL�GDO�GHFUHWR�OHJJH�PHGHVLPR�

/D UHOD]LRQH� WHFQLFD� DWWULEXLVFH� DOOD� GLVSRVL]LRQH� ULVSDUPL� GL� VSHVD� QRQ�
TXDQWLILFDELOL�
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$UWLFROR����FRPPD��
�5HQGLFRQWD]LRQH�GL�RUGLQL�FROOHWWLYL�GL�SDJDPHQWR�

/¶DUWLFROR����FRPPD����SURURJD�GL���PHVL�L�WHUPLQL LQHUHQWL�OD�IDVH�
GL�SULPD�DSSOLFD]LRQH�GHOOD� UHQGLFRQWD]LRQH�GHWWDJOLDWD�GHJOL� RUGLQL�
FROOHWWLYL� GL� SDJDPHQWR UHODWLYL� DOOH� FRPSHWHQ]H� ILVVH� H� DFFHVVRULH� GHO�
SHUVRQDOH�FHQWUDOH�H�SHULIHULFR�GHOOR�6WDWR��

9HQJRQR�TXLQGL�SURURJDWL L�WHUPLQL�SHU�OD�SUHVHQWD]LRQH��GD�SDUWH�GHOOH�
DPPLQLVWUD]LRQL� FHQWUDOL� H� SHULIHULFKH� GHOOR� 6WDWR�� GHL� UHQGLFRQWL� GHL�
SDJDPHQWL�HIIHWWXDWL�SHU�LO�SHUVRQDOH�QRQFKp��FRQVHJXHQWHPHQWH��L�WHUPLQL�
SHU�L�UHODWLYL�FRQWUROOL�

,Q� SDUWLFRODUH� OD� QRUPD� LQ� HVDPH� QRYHOOD� O
DUWLFROR� ��� FRPPD� ��� GHO�
GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ����� �UHFDQWH� �'LVSRVL]LRQL� LQWHJUDWLYH� H�
FRUUHWWLYH� DO� GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ����� UHFDQWH� ULRUGLQR� GHOOD�
GLVFLSOLQD�SHU� OD�JHVWLRQH�GHO�ELODQFLR�H� LO�SRWHQ]LDPHQWR GHOOD�IXQ]LRQH�
GHO�ELODQFLR�GL�FDVVD���

7DOH� FRPPD� VWDELOLVFH� FKH�� LQ� VHGH� GL� SULPD� DSSOLFD]LRQH�� OD�
UHQGLFRQWD]LRQH�GHWWDJOLDWD�GHL�PHQ]LRQDWL�RUGLQL�FROOHWWLYL�GL�SDJDPHQWR�
UHODWLYL� DOOH� FRPSHWHQ]H� ILVVH� HG� DFFHVVRULH� GHO� SHUVRQDOH� FHQWUDOH� H�
SHULIHULFR GHOOR� 6WDWR� �DUWLFROR� ���� FRPPD� ��WHU� GHO� PHGHVLPR� GHFUHWR�
OHJLVODWLYR�Q�����GHO��������UHODWLYD�DOO
DQQR�������VLD�SUHVHQWDWD�HQWUR�LO�
��� JLXJQR� ���� H� LO� UHODWLYR� WHUPLQH� GL� FRQWUROOR� VLD� ILVVDWR� DO� ���
GLFHPEUH�������

7DOL�WHUPLQL�VRQR�SURURJDWL��ULVSHWWLYDPHQWH��DO����GLFHPEUH������
H�DO����JLXJQR������

6L� UDPPHQWD� FKH� OD GLVSRVL]LRQH LQ� FRPPHQWR� HUD JLj VWDWD� LQ�
SUHFHGHQ]D SURURJDWD FRQ� OD� OHJJH� GL� ELODQFLR� SHU� LO� ����� �DUW�� ���
FRPPD� ������ OHWW�� D��� GHOOD� OHJJH� Q������������ FKH� DYHYD� VSRVWDWR� L
VXGGHWWL�WHUPLQL� LQL]LDOPHQWH�SUHYLVWL�DO����JLXJQR������H�DO����GLFHPEUH�
����� ULVSHWWLYDPHQWH��DO����JLXJQR������H�DO����GLFHPEUH������

6L� ULFRUGD� FKH�� LQ� YLD� JHQHUDOH�� L� UHQGLFRQWL� DPPLQLVWUDWLYL� VRQR� SUHVHQWDWL�
DOO
XIILFLR�GL� FRQWUROOR� FRPSHWHQWH� HQWUR� LO� YHQWLFLQTXHVLPR�JLRUQR� VXFFHVVLYR�
DO� WHUPLQH� GHOO
HVHUFL]LR� ILQDQ]LDULR� GL� ULIHULPHQWR�� FRUUHGDWL� GDOOD�
GRFXPHQWD]LRQH� JLXVWLILFDWLYD� GHOOD� VSHVD� LQ� RULJLQDOH�� R� LQ� FRSLD� FRQIRUPH�
�DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO�������

/D� UHOD]LRQH LOOXVWUDWLYD SUHFLVD� FKH� OD� SURURJD� LQ� TXHVWLRQH� VL� UHQGH�
QHFHVVDULD�SRLFKp�OD�SUHGLVSRVL]LRQH�GHJOL�VWUXPHQWL�LQIRUPDWLFL SHU�OD�SULPD�
DSSOLFD]LRQH� GHO� QXRYR� VLVWHPD� GL� FRQWUROOR� GHL� SDJDPHQWL� GHOOH� FRPSHWHQ]H�
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ILVVH�H�DFFHVVRULH�q�VWDWD�FRPSOHWDWD�QHO�PHVH�GL�QRYHPEUH�������&Lz�LQ�TXDQWR�
OD� SUHGLVSRVL]LRQH� GHOOH� UHQGLFRQWD]LRQL� GHL� SDJDPHQWL� GD� SDUWH� GHOOH�
DPPLQLVWUD]LRQL� KD� FRPSRUWDWR� O¶HODERUD]LRQH� GL� XQ� IRUPDW� FRPXQH� H� GL� XQD�
SURFHGXUD�XQLIRUPH�GL�HVWUD]LRQH�GHL�GDWL�GDOOD�PHGHVLPD� IRQWH�GDWL��GHWHQXWL
GD� 12,3$ �LO� SRUWDOH� UHODWLYR� DO VLVWHPD� VWLSHQGLDOH� SHU� OD� 3XEEOLFD�
$PPLQLVWUD]LRQH� JHVWLWR� GDO� 0LQLVWHUR� GHOO
(FRQRPLD� H� GHOOH� )LQDQ]H��� $O�
PRPHQWR�VRQR�VWDWH�FRPSOHWDWH��GD�SDUWH�GL�12,3$��OH�RSHUD]LRQL�GL�PHVVD�D�
GLVSRVL]LRQH� GHOOH� DPPLQLVWUD]LRQL� GHL� GDWL ULVXOWDQWL� GDL� VLVWHPL� LQIRUPDWLFL��
XWLOL� DOOH� UHQGLFRQWD]LRQL��QHO� IRUPDWR� HODERUDELOH�SUHYLVWR�GDOOD� OHJJH��H� VRQR�
VWDWH�GHILQLWH�H�PHVVH� D�SXQWR� OH� LPSOHPHQWD]LRQL� LQIRUPDWLFKH�GD�SDUWH�GHOOD�
5DJLRQHULD� JHQHUDOH� GHOOR� 6WDWR�� QHFHVVDULH� SHU� FRQVHQWLUH� FKH� L� SUHGHWWL� GDWL�
SHUYHQJDQR�DJOL�XIILFL�GL�FRQWUROOR�FRQ�FDQDOL�DWWL�DG�DVVLFXUDUH�LO�ULVSHWWR�GHOOH�
QRUPH� VXOOD� SURWH]LRQH� GHL� GDWL� SHUVRQDOL�� &RQVHJXHQWHPHQWH�� OH�
UHQGLFRQWD]LRQL�GHOOH�DPPLQLVWUD]LRQL�DL�ULVSHWWLYL�XIILFL�GL�FRQWUROOR�VRQR�VWDWH�
LQYLDWH�FRQ�FLQTXH�PHVL�GL�ULWDUGR�ULVSHWWR�DO�WHUPLQH�ILVVDWR�GHO����JLXJQR������
H� DOFXQH� DPPLQLVWUD]LRQL� KDQQR� LQFRQWUDWR� DQFRUD� TXDOFKH� SUREOHPD� SHU� LO�
SUHGHWWR� LQYLR��FKH�VL� FRQFOXGHUj�SUHVXPLELOPHQWH�HQWUR� LO����GLFHPEUH�������
,QROWUH�� GDO� SXQWR� GL� YLVWD� GHO� WHUPLQH� SHU� LO� FRQWUROOR�� JOL� LQYLL� GHOOH�
UHQGLFRQWD]LRQL�D�ULGRVVR�GHOOD�VFDGHQ]D�GL�OHJJH�SHU�O¶HVHUFL]LR�GHO�ULVFRQWUR�GL�
UDJLRQHULD� IDQQR� Vu� FKH� QRQ� SRVVD� HVVHUH� ULVSHWWDWR� LO� WHUPLQH� SUHYLVWR� GHO� ��
GLFHPEUH� ����� H� SHU� LO� SUHGHWWR� PRWLYR� VL� UHQGH� QHFHVVDULR� SURURJDUH�
FRQVHJXHQWHPHQWH� GL� XQ� SHULRGR� GL� VHL� PHVL� VLD� LO� WHUPLQH� GL� SUHVHQWD]LRQH�
GHOOD� UHQGLFRQWD]LRQH�� D� EHQHILFLR� GHOOH� DPPLQLVWUD]LRQL�� VLD� LO� WHUPLQH�
FRQFOXVLYR� GHO� FRQWUROOR�� D� EHQHILFLR� GHJOL� XIILFL� GL� FRQWUROOR� GL� UHJRODULWj�
DPPLQLVWUDWLYD� H� FRQWDELOH� �VYROWR� GDJOL� 8IILFL� FHQWUDOL� GL� ELODQFLR� SUHVVR� LO�
0LQLVWHUR�H�GDOOH�UDJLRQHULH�WHUULWRULDOL�GHOOR�6WDWR��
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$UWLFROR����FRPPD���ELV
�0LVXUH�GL�FRQWHQLPHQWR�GHOOD�VSHVD�H�SRWHUL�GL�YLJLODQ]D�&RQVRE�

,O� FRPPD� ��ELV�GHOO¶DUWLFROR� ��� LQVHULWR� LQ� VHGH� UHIHUHQWH�� LQWURGXFH�
DOFXQH�PLVXUH�YROWH�D�UDIIRU]DUH�L�SRWHUL�GHOOD�&RQVRE��

,Q�SULPR�OXRJR�q�SURURJDWR�GDO����PDU]R����� DO����PDU]R����� LO�
WHUPLQH��DUWLFROR�����FRPPD���ELV��GHO�GHFUHWR�OHJJH����GLFHPEUH�������
Q�������HQWUR�LO�TXDOH�q�FRQFHVVD�DOOD�&RQVRE OD�SRVVLELOLWj�GL�DGRWWDUH�
PLVXUH�GL FRQWHQLPHQWR�GHOOD�VSHVD XOWHULRUL H�DOWHUQDWLYH�DOOH�YLJHQWL�
GLVSRVL]LRQL� LQ� PDWHULD� GL� ILQDQ]D� SXEEOLFD�� SXUFKp� VLD� DVVLFXUDWR� LO�
FRQVHJXLPHQWR�GHL�PHGHVLPL�ULVSDUPL�SUHYLVWL�D�OHJLVOD]LRQH�YLJHQWH��

6RQR� LQROWUH� DPSOLDWL L� SRWHUL� FKH� OD� &RQVRE� SXz� HVHUFLWDUH� SHU�
UDIIRU]DUH� O
DWWLYLWj�GL YLJLODQ]D ULVSHWWR�DOO¶RIIHUWD� H�DOOD�GLIIXVLRQH�GL�
SURGRWWL� ILQDQ]LDUL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DL� IRUQLWRUL� GL�
FRQQHWWLYLWj��6RQR� LQILQH� HVWHVL� L�SRWHUL� LQJLXQWLYL�QHL� FRQIURQWL�GHJOL�
LQWHUPHGLDUL�8H�

,Q� SDUWLFRODUH DOOD� &2162%�� QHOO
DPELWR� GHOO
DXWRQRPLD� GHO� VXR�
RUGLQDPHQWR� HG� DO� ILQH� GL� DVVLFXUDUH� HIILFDFL� H� FRQWLQXDWLYL� OLYHOOL� GL�
YLJLODQ]D�SHU�OD�WXWHOD�GHJOL�LQYHVWLWRUL��QRQFKp�SHU�OD�VDOYDJXDUGLD�GHOOD�
WUDVSDUHQ]D� H� GHOOD� FRUUHWWH]]D� GHO� VLVWHPD� ILQDQ]LDULR�� YLHQH�
SURURJDWD� DO� ��� PDU]R� ����� OD� IDFROWj� ULFRQRVFLXWD� GDOO¶DUWLFROR� ����
FRPPD� ��� GHO� GHFUHWR�OHJJH� Q�� ���� GHO� ���� GL� DGRWWDUH� PLVXUH� GL�
FRQWHQLPHQWR�GHOOD�VSHVD�XOWHULRUL�HG�DOWHUQDWLYH�DOOH�YLJHQWL�GLVSRVL]LRQL�
LQ�PDWHULD�GL�ILQDQ]D�SXEEOLFD� 7DOH�IDFROWj�q�FRQVHQWLWD�D�FRQGL]LRQH�FKH
VLD� DVVLFXUDWR� LO� FRQVHJXLPHQWR� GHL� PHGHVLPL� ULVSDUPL� SUHYLVWL� D�
OHJLVOD]LRQH�YLJHQWH�

'D� WDOH� IDFROWj� YLHQH�� WXWWDYLD� HVFOXVD O
DXWRUL]]D]LRQH�
DOO
DVVXQ]LRQH�GL�SHUVRQDOH�PHGLDQWH�QRPLQD�SHU�FKLDPDWD�GLUHWWD�H�
FRQ� FRQWUDWWR� D� WHPSR�GHWHUPLQDWR�� SUHYLVWD� DOO
DUWLFROR� ��� FRPPD���
XQGHFLHV��GHO�GHFUHWR�OHJJH�Q�����GHO������H�ULFKLDPDWD�GDOO¶DUWLFROR�����
FRPPD ���VRSUD�FLWDWR �SULPR�SHULRGR��

,O� VHFRQGR� SHULRGR� GHOOD� GLVSRVL]LRQH� LQ� HVDPH� SUHYHGH� FKH� DL� ILQL�
GHOO
DGR]LRQH�GHOOH�PLVXUH�VWDELOLWH�GDO�SULPR��WHU]R�H�TXDUWR�SHULRGR�GHO�
FRPPD�� SRVVRQR� HVVHUH� XWLOL]]DWH� DQFKH� OH� ULVRUVH� GLVSRQLELOL �GDOOD�
GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� GHFUHWR�� VXO�
)RQGR�SHU�OD�WXWHOD�VWUDJLXGL]LDOH�GHL�ULVSDUPLDWRUL�H�GHJOL�LQYHVWLWRUL
�DUWLFROR����WHU���GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR�������Q����� IHUPR�
UHVWDQGR�OH�SULRULWDULH�ILQDOLWj�GHO�FLWDWR�)RQGR�
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/
DUWLFROR����WHU���GHO�78)�VWDELOLVFH�FKH��DO�ILQH�GL�DJHYRODUH�O
DFFHVVR�GHL�
ULVSDUPLDWRUL� H� GHJOL� LQYHVWLWRUL� DOOD� SL�� DPSLD� WXWHOD� QHOO
DPELWR� GHOOH�
SURFHGXUH� GL� ULVROX]LRQH� VWUDJLXGL]LDOH�GHOOH� FRQWURYHUVLH� GL� FXL� DOO
DUWLFROR�
���WHU �$UELWUR� SHU� OH� FRQWURYHUVLH� ILQDQ]LDULH��� OD�&RQVRE� LVWLWXLVFH� SUHVVR� LO�
SURSULR� ELODQFLR� LO� )RQGR�SHU� OD� WXWHOD� VWUDJLXGL]LDOH� GHL� ULVSDUPLDWRUL� H� GHJOL�
LQYHVWLWRUL��,O�)RQGR�q�GHVWLQDWR�D�JDUDQWLUH�DL�ULVSDUPLDWRUL�H�DJOL�LQYHVWLWRUL�DO�
GHWWDJOLR� OD� JUDWXLWj� GHOO
DFFHVVR� DOOD� SURFHGXUD� GL� ULVROX]LRQH� VWUDJLXGL]LDOH�
GHOOH� FRQWURYHUVLH�� PHGLDQWH� HVRQHUR� GDO� YHUVDPHQWR� GHOOD� UHODWLYD� TXRWD�
FRQFHUQHQWH� OH� VSHVH� DPPLQLVWUDWLYH� SHU� O
DYYLR� GHOOD� SURFHGXUD�� QRQFKp�� SHU�
O
HYHQWXDOH�SDUWH�UHVLGXD��D�FRQVHQWLUH�O
DGR]LRQH�GL�XOWHULRUL�PLVXUH�D�IDYRUH�
GHL� ULVSDUPLDWRUL� H� GHJOL� LQYHVWLWRUL�� GD� SDUWH� GHOOD� &RQVRE�� DQFKH� FRQ�
ULJXDUGR�DOOD�WHPDWLFD�GHOO
HGXFD]LRQH�ILQDQ]LDULD�

,O� )RQGR� q� ILQDQ]LDWR� FRQ� LO� YHUVDPHQWR� GHOOD�PHWj� GHJOL� LPSRUWL� GHOOH�
VDQ]LRQL�DPPLQLVWUDWLYH�SHFXQLDULH�ULVFRVVH�SHU� OD�YLROD]LRQH�GHOOH�QRUPH
FKH�GLVFLSOLQDQR�OH�DWWLYLWj�GHJOL�LQWHUPHGLDUL�ILQDQ]LDUL��QRQFKp��QHO�OLPLWH�GL�
�������� HXUR� DQQXL� D� GHFRUUHUH� GDOO
DQQR� ������ FRQ� OH� ULVRUVH� LVFULWWH� LQ� XQ�
DSSRVLWR�FDSLWROR�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0() LQ�UHOD]LRQH�DL�YHUVDPHQWL�
HIIHWWXDWL� DOO
HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU� LO�SDJDPHQWR�GHOOD� WDVVD�VXOOH�
FRQFHVVLRQL� JRYHUQDWLYH� GL� FXL� DO '�3�5�� Q�� ���� GHO� ������ SHU� O
LVFUL]LRQH�
DOO
DOER�XQLFR�GHL�FRQVXOHQWL�ILQDQ]LDUL��

,O� WHU]R� SHULRGR� DPSOLD� L� SRWHUL� FKH� OD�&RQVRE� SXz� HVHUFLWDUH� SHU�
UDIIRU]DUH� O
DWWLYLWj�GL YLJLODQ]D ULVSHWWR DOO¶RIIHUWD� H�DOOD�GLIIXVLRQH�GL�
SURGRWWL�ILQDQ]LDUL��

,Q� SDUWLFRODUH�� YLHQH� HVWHVR� O
DPELWR� GL� DSSOLFD]LRQH� GHOO
DUWLFROR� ����
FRPPD���WHUGHFLHV�GHO�GHFUHWR�OHJJH�Q�����GHO�������FKH�SUHYHGH�FKH�OD�
&RQVRE�RUGLQL�DL� IRUQLWRUL�GL� FRQQHWWLYLWj DOOD� UHWH� LQWHUQHW RYYHUR� DL�
JHVWRUL�GL� DOWUH� UHWL� WHOHPDWLFKH�R�GL� WHOHFRPXQLFD]LRQH��R�DJOL�RSHUDWRUL�
FKH� LQ� UHOD]LRQH� DG� HVVH� IRUQLVFRQR� VHUYL]L� WHOHPDWLFL� R� GL�
WHOHFRPXQLFD]LRQH�� OD� ULPR]LRQH� GHOOH� LQL]LDWLYH� GL� FKLXQTXH QHO�
WHUULWRULR� GHOOD� 5HSXEEOLFD�� DWWUDYHUVR� OH� UHWL� WHOHPDWLFKH� R� GL�
WHOHFRPXQLFD]LRQH�� RIIUD� R� VYROJD� VHUYL]L� R� DWWLYLWj� GL� LQYHVWLPHQWR�
VHQ]D�HVVHUYL�DELOLWDWR��/D�QRUPD LQ�HVDPH�VWDELOLVFH�FKH�OD�&RQVRE�SXz�
HVHUFLWDUH�WDOL�SRWHUL�DQFKH�DO�ILQH�GL�ULPXRYHUH�OH�LQL]LDWLYH GL�FKLXQTXH�
QHO� WHUULWRULR� GHOOD� 5HSXEEOLFD�� DWWUDYHUVR� OH� UHWL� WHOHPDWLFKH� R� GL�
WHOHFRPXQLFD]LRQH�

RIIUD DO� SXEEOLFR� SURGRWWL� ILQDQ]LDUL� LQ� GLIHWWR� GHO� SUHVFULWWR�
SURVSHWWR�
GLIIRQGD DQQXQFL� SXEEOLFLWDUL� UHODWLYL� DG� RIIHUWH� DO� SXEEOLFR� GL�
SURGRWWL� ILQDQ]LDUL� GLYHUVL� GDJOL� VWUXPHQWL� ILQDQ]LDUL� FRPXQLWDUL�
SULPD GHOOD�SXEEOLFD]LRQH�GHO�SUHVFULWWR SURVSHWWR��

6RQR� SURGRWWL� ILQDQ]LDUL JOL� VWUXPHQWL� ILQDQ]LDUL� �D]LRQL�� REEOLJD]LRQL��
TXRWH�GL�IRQGL�FRPXQL�GL�LQYHVWLPHQWR��FRQWUDWWL�GHULYDWL��H�RJQL�DOWUD�IRUPD�GL�
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LQYHVWLPHQWR� GL� QDWXUD� ILQDQ]LDULD� �DUWLFROR� ��� FRPPD� ��� OHWWHUD�X��GHO� 78)���
/
RIIHUWD� DO� SXEEOLFR� GL� WDOL� SURGRWWL� ILQDQ]LDUL� YLHQH� GHILQLWD� GDOO
DUWLFROR� ���
FRPPD����OHWWHUD�W� GHO�78)�FRPH�RJQL�FRPXQLFD]LRQH�ULYROWD�D�SHUVRQH�� LQ�
TXDOVLDVL� IRUPD�H�FRQ�TXDOVLDVL�PH]]R��FKH�SUHVHQWL� VXIILFLHQWL� LQIRUPD]LRQL�
VXOOH�FRQGL]LRQL�GHOO¶RIIHUWD�H�GHL�SURGRWWL�ILQDQ]LDUL RIIHUWL�FRVu�GD�PHWWHUH�
XQ�LQYHVWLWRUH�LQ�JUDGR�GL�GHFLGHUH�GL�DFTXLVWDUH�R�GL�VRWWRVFULYHUH�WDOL�SURGRWWL�
ILQDQ]LDUL�� LQFOXVR� LO� FROORFDPHQWR� WUDPLWH� VRJJHWWL� DELOLWDWL�� /D� GLVFLSOLQD�
HXURSHD�� FRPH� DWWXDWD� QHOO
RUGLQDPHQWR� QD]LRQDOH�� SUHYHGH� FKH� FRORUR� FKH�
LQWHQGRQR� HIIHWWXDUH� XQ
RIIHUWD� DO� SXEEOLFR� GL� SURGRWWL� ILQDQ]LDUL� VLDQR� WHQXWL�
DOOD� SUHYHQWLYD� SXEEOLFD]LRQH� GL� XQ� GRFXPHQWR� LQIRUPDWLYR�� L� FXL� VSHFLILFL�
FRQWHQXWL� H� L� SURILOL� GL� YLJLODQ]D� VRQR� GLIIHUHQ]LDWL� LQ� UDJLRQH� GHOOD� GLYHUVD�
WLSRORJLD� GL� SURGRWWR�� 3HU� JOL� VWUXPHQW L� ILQDQ]LDUL� FRPXQLWDUL �YDORUL�
PRELOLDUL�� TXRWH� GL� IRQGL� GL� LQYHVWLPHQWR� FKLXVL� H� D]LRQL� GL� VRFLHWj� GL�
LQYHVWLPHQWR� D� FDSLWDOH� ILVVR�� q� SUHYLVWD� OD� SXEEOLFD]LRQH� GL� XQ� SURVSHWWR�
G
RIIHUWD� GLVFLSOLQDWR� GDO� 5HJRODPHQWR� �8(�� ����������� LO� TXDOH� SUHYHGH� OD�
SUHYHQWLYD� DSSURYD]LRQH� GD� SDUWH� GHOO¶DXWRULWj� FRPSHWHQWH�� /
RIIHUWD� GL�
VWUXPHQWL� ILQDQ]LDUL� GLYHUVL� GD� TXHOOL� FRPXQLWDUL� �TXRWH� GL� IRQGL� GL�
LQYHVWLPHQWR� DSHUWL� H� D]LRQL� GL� VRFLHWj� GL� LQYHVWLPHQWR� D� FDSLWDOH� YDULDELOH�� q�
GXQTXH� SUHFHGXWD� GD� XQD� FRPXQLFD]LRQH� DOO
DXWRULWj� FRPSHWHQWH�� DOOD� TXDOH�
VRQR�DOOHJDWL�LO�GRFXPHQWR��GL�VLQWHVL��FRQWHQHQWH�OH�LQIRUPD]LRQL�FKLDYH�SHU�JOL�
LQYHVWLWRUL� H� LO� SURVSHWWR� �FRPSOHWR�� GHVWLQDWL� DOOD� SXEEOLFD]LRQH�� 6H� O
RIIHUWD�
ULJXDUGD� DOWUL� SURGRWWL� ILQDQ]LDUL�� LO� FXL� SURVSHWWR� QRQ� q� GLVFLSOLQDWR� GDOOD�
GLVFLSOLQD� HXURSHD�� OD� &RQVRE� VWDELOLVFH�� VX� ULFKLHVWD� GHOO
HPLWWHQWH� R�
GHOO
RIIHUHQWH��LO�FRQWHQXWR�GHO�SURVSHWWR��DUWLFROR�����FRPPD���GHO�78)���

,O� TXDUWR� SHULRGR FKLDULVFH� FKH� JOL� RUGLQL� DGRWWDWL DL� VHQVL GHO�
ULFKLDPDWR� DUWLFROR� ���� FRPPD� ��WHUGHFLHV GHO� GHFUHWR� OHJJH� Q�� ��� GHO�
������SRVVRQR�HVVHUH�DQFKH�ULFRPSUHVL�WUD�OH�PLVXUH�FKH�OD�&RQVRE�KD�
OD�IDFROWj�DSSOLFDUH�QHOO
HVHUFL]LR�GHL�SRWHUL�LQJLXQWLYL�QHL�FRQIURQWL�GL�
LQWHUPHGLDUL�8H SUHYLVWL�GDOO
DUWLFROR���TXDWHU�GHO�GHFUHWR�OHJLVODWLYR�Q�
���GHO�������7HVWR�XQLFR�GHOOH�GLVSRVL]LRQL�LQ�PDWHULD�GL�LQWHUPHGLD]LRQH�
ILQDQ]LDULD��78)���

,Q� SDUWLFRODUH�� WDOL� SRWHUL� SUHYHGRQR� FKH�� LQ� FDVR� GL� YLROD]LRQH� GD�
SDUWH� GL� LQWHUPHGLDUL� 8H GL� REEOLJKL� GHULYDQWL� GD� GLVSRVL]LRQL�
GHOO¶RUGLQDPHQWR� LWDOLDQR� H� GHOO¶8QLRQH� HXURSHD� ORUR� DSSOLFDELOL� QHOOH�
PDWHULH� UHJRODWH� GDO� 78)�� OD�%DQFD� G¶,WDOLD� R OD�&RQVRE�� QHOO¶DPELWR�
GHOOH� ULVSHWWLYH� FRPSHWHQ]H�� SRVVRQR� RUGLQDUH� DOOH� VWHVVH� GL� SRUUH�
WHUPLQH D�WDOL� LUUHJRODULWj��GDQGRQH�FRPXQLFD]LRQH�DQFKH�DOO¶DXWRULWj�GL�
YLJLODQ]D�GHOOR�6WDWR�PHPEUR�LQ�FXL� O¶LQWHUPHGLDULR�KD�VHGH�OHJDOH�SHU� L�
SURYYHGLPHQWL�HYHQWXDOPHQWH�QHFHVVDUL�
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$UWLFROR����FRPPD���WHU
�)LQDQ]LDPHQWR�GHO�&,3(�SHU�QXRYH�VHGL�GL�XIILFL�JLXGL]LDUL�

,O�FRPPD���WHU GHOO¶DUWLFROR��� SURURJD GL����PHVL� LO� WHUPLQH SHU� OD�
UHYRFD � FDXVDWD�GHO�PDQFDWR�DIILGDPHQWR�GHL�ODYRUL�� GHO�ILQDQ]LDPHQWR�
GHO�&,3(�SHU�QXRYH�VHGL�GL�XIILFL�JLXGL]LDUL DG�HOHYDWR�FDULFR�GL�DIIDUL�
SHQGHQWL�

,O� FRPPD� ��WHU GHOO¶DUWLFROR� �� LQVHULWR GXUDQWH� O¶HVDPH� LQ� VHGH�
UHIHUHQWH� SURURJD�L�WHUPLQL�SUHYLVWL�GDOO¶DUW�����FRPPD������GHOOD�OHJJH�GL�
VWDELOLWj� ����� �/�� ���� GHO� ������� UHODWLYL� DOOD� SRVVLELOH� UHYRFD� GHO�
ILQDQ]LDPHQWR�GD�SDUWH�GHO�&,3( ILQDOL]]DWR�DG� LQWHUYHQWL�XUJHQWL�SHU�
QXRYH�VHGL�GL�XIILFL�JLXGL]LDUL DG�HOHYDWR�FDULFR�GL�DIIDUL�SHQGHQWL�

/D� FLWDWD� GLVSRVL]LRQH� KD� SUHYLVWR� FKH�� QHOO
DPELWR� GHOOD�
SURJUDPPD]LRQH�GHO�)RQGR�SHU� OR�VYLOXSSR�H� OD�FRHVLRQH�SHU� LO�SHULRGR�
���������� LO� &,3(� DVVHJQD� DL� ILQL� LQGLFDWL� XQD� TXRWD�� QHO� OLPLWH�
FRPSOHVVLYR� GL� ��� PLOLRQL� GL� HXUR�� 7DOL� LQWHUYHQWL�� QHFHVVDUL� SHU� OR�
VYLOXSSR� GHOOH� DUHH� FRQQHVVH� H� SHU� O
HIILFLHQ]D� GHO� VLVWHPD� JLXGL]LDULR��
VRQR� ILQDQ]LDWL� SUHYLD� SUHVHQWD]LRQH� DO� &,3(� GL� VSHFLILFL� SURJHWWL� GL�
DGHJXDPHQWR��FRPSOHWDPHQWR�H�FRVWUX]LRQH��

,QROWUH� OH� GLVSRVL]LRQL� GL� FXL� DO� FRPPD� ���� ± RJJHWWR� GL� SURURJD� �
KDQQR�SUHYLVWR�OD�UHYRFD�REEOLJDWRULD�GHL�ILQDQ]LDPHQWL�

LQ�FDVR�GL�PDQFDWD�SUHVHQWD]LRQH GHJOL�VWDWL�GL�DYDQ]DPHQWR�GHL�ODYRUL�
HQWUR��� PHVL�GDOOD�SXEEOLFD]LRQH�GHOOD�GHOLEHUD�GL�DVVHJQD]LRQH�
LQ� FDVR� GL� PDQFDWR� DIILGDPHQWR� GHL� ODYRUL� HQWUR ��� PHVL� GDOOD�
SXEEOLFD]LRQH�GHOOD�GHOLEHUD�GL�DVVHJQD]LRQH��

(QWUDPEL� L� WHUPLQL� VRQR� VWDWL� RJJHWWR� GL� SURURJD� GL� XOWHULRUL� ���PHVL�
�H[�DUW�����FRPPD���� GHOOD�OHJJH Q����� GHO������� $WWXDOPHQWH�TXLQGL�L�
WHUPLQL�VRQR�GL����PHVL�SHU�OD�SUHVHQWD]LRQH�GHJOL�VWDWL�GL�DYDQ]DPHQWR�H�
���PHVL�SHU�O¶DIILGDPHQWR�GHL�ODYRUL�

,O�FRPPD�LQ�HVDPH�SURURJD GL�XOWHULRUL ���PHVL VROR�LO�WHUPLQH�SHU�OD�
UHYRFD�GHO� ILQDQ]LDPHQWR SHU�PDQFDWR�DIILGDPHQWR�GHL� ODYRUL FKH�YLHQH�
TXLQGL� DPSOLDWR� D� ��� PHVL� �FLQTXH� DQQL��� 1HVVXQD� SURURJD� q� GLVSRVWD�
LQYHFH� SHU� LO� WHUPLQH� GL� SUHVHQWD]LRQH� GHJOL� VWDWL� GL� DYDQ]DPHQWR� GHL�
ODYRUL�

6L� YDOXWL� O¶RSSRUWXQLWj� GL� HVWHQGHUH� OD� SURURJD� DQFKH� DOO¶LSRWHVL� GL�
UHYRFD� GHO� ILQDQ]LDPHQWR� SHU� PDQFDWD� SUHVHQWD]LRQH� GHOOR� VWDWR� GL�
DYDQ]DPHQWR� GHL� ODYRUL�� LQ� TXDQWR� WDOH DGHPSLPHQWR� q� WHPSRUDOPHQWH�
VXFFHVVLYR�ULVSHWWR�DOO¶DIILGDPHQWR�GHL�ODYRUL�VWHVVL�
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$UWLFROR����FRPPD���TXDWHU
�7ULEXWL�ORFDOL�

,O� FRPPD� ��TXDWHU� GHOO¶DUWLFROR� ��� LQWURGRWWR� LQ� VHGH� UHIHUHQWH�
VWDELOLVFH�FKH�OLPLWDWDPHQWH�DOO¶DQQR����� VL�DSSOLFDQR OH�GLVSRVL]LRQL�
LQ� PDWHULD� GL� LPSRVWD� FRPXQDOH� VXOOD� SXEEOLFLWj�� GLULWWR� VXOOH�
SXEEOLFKH� DIILVVLRQL H� WDVVD� SHU� O
RFFXSD]LRQH GL� VSD]L� HG� DUHH�
SXEEOLFKH �FDSL�,�H�,,�GHO�GHFUHWR�OHJLVODWLYR�Q������GHO�������QRQFKp�OH�
QRUPH�LQ�PDWHULD�GL�FDQRQH�SHU�O
LQVWDOOD]LRQH�GL�PH]]L�SXEEOLFLWDUL H�
SHU� O
RFFXSD]LRQH� GL� VSD]L� HG� DUHH� SXEEOLFKH �DUWLFROL� ��� H� ��� GHO�
GHFUHWR� OHJLVODWLYR� Q�� ���� GHO� ������� LQ� GHURJD D� TXDQWR� SUHYLVWR� GHO�
FRPPD�����GHOO¶DUWLFROR���GHOOD� OHJJH� GL�ELODQFLR������FKH�QH�GLVSRQH�
O¶DEURJD]LRQH�D�GHFRUUHUH�GDO����JHQQDLR������

,O� FRPPD� LQ� HVDPH� SUHFLVD� FKH� SHU� O¶DQQR� ����� FRQWLQXDQR� DG�
DSSOLFDUVL L� WULEXWL�FRPXQDOL VRSUD�FLWDWL� FKH� VRQR�VRVWLWXLWL�D�SDUWLUH�
GDO����� GDO�FDQRQH�XQLFR SDWULPRQLDOH�GL�FRQFHVVLRQH��DXWRUL]]D]LRQH�R�
HVSRVL]LRQH� SXEEOLFLWDULD�� LVWLWXLWR� GDL� FRPPL� �������� GHOOD� OHJJH� GL�
ELODQFLR�������

6L�ULFRUGD�FKH�LO�FDQRQH�XQLFR SDWULPRQLDOH�GL�FRQFHVVLRQH��DXWRUL]]D]LRQH�R�
HVSRVL]LRQH� SXEEOLFLWDULD� ULXQLVFH� LQ� XQD� VROD� IRUPD� GL� SUHOLHYR� OH� HQWUDWH�
UHODWLYH� DOO¶RFFXSD]LRQH� GL� DUHH� SXEEOLFKH� H� OD� GLIIXVLRQH� GL� PHVVDJJL�
SXEEOLFLWDUL H�VRVWLWXLVFH OD�YLJHQWH�GLVFLSOLQD�GHOOD� WDVVD SHU O¶RFFXSD]LRQH GL
VSD]L HG DUHH SXEEOLFKH �726$3�� GHO FDQRQH SHU O¶RFFXSD]LRQH GL VSD]L HG
DUHH SXEEOLFKH �&26$3�� GHOO¶LPSRVWD FRPXQDOH VXOOD SXEEOLFLWj H GHO�GLULWWR
VXOOH SXEEOLFKH DIILVVLRQL �,&3'3$�� QRQFKp�GHO FDQRQH SHU O¶LQVWDOOD]LRQH GHL
PH]]L SXEEOLFLWDUL �&,03� H GHO FDQRQH SHU�O¶RFFXSD]LRQH�GHOOH�VWUDGH��3HU�XQD�
ULFRVWUX]LRQH�GHWWDJOLDWD�GHO�QXRYR�FDQRQH�XQLFR�SDWULPRQLDOH�GL�FRQFHVVLRQH��
DXWRUL]]D]LRQH� R� HVSRVL]LRQH� SXEEOLFLWDULD�� VL� ULQYLD� DOOD� VFKHGD� GHO� GRVVLHU�
/HJJH�GL�ELODQFLR����� UHDOL]]DWR�GDL�6HUYL]L�6WXGL�GHOOD�&DPHUD�GHL�GHSXWDWL�H�
GHO�6HQDWR�GHOOD�5HSXEEOLFD�

/¶LQWHUYHQWR� q� ULYROWR� D� VDQDUH� XQ� GLVDOOLQHDPHQWR WHPSRUDOH� WUD�
O¶HQWUDWD� LQ� YLJRUH� GHO� QXRYR� FDQRQH� H� O¶DEURJD]LRQH� GHOOD� SUHYLJHQWH�
GLVFLSOLQD�� /¶DEURJD]LRQH FRQVHJXHQWH DOO¶LQWURGX]LRQH� GHO� FDQRQH�
XQLFR�� LQIDWWL� QRQ� VHJXH� OD�GHFRUUHQ]D�GHO� FDQRQH�XQLFR�� HG� q�TXLQGL�
HQWUDWD�LQ�YLJRUH�LO����JHQQDLR������

3HUWDQWR� LO� FRPPD� ��TXDWHU� DO� ILQH� GL� QRQ� GHWHUPLQDUH� XQ� YXRWR�
QRUPDWLYR QHOOD� GLVFLSOLQD GHL� WULEXWL� GHJOL� HQWL� ORFDOL�� VWDELOLVFH� FKH
OLPLWDWDPHQWH� DOO¶DQQR� ����� FRQWLQXD� OD� YLJHQ]D GHOOH� QRUPH� VXL�
WULEXWL�ORFDOL�DEURJDWH�GDOOD�OHJJH�GL�ELODQFLR������
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6L� VHJQDOD� FKH� WDOH� LQWHUYHQWR� HUD� VWDWR� ULFKLHVWR�� WUD� JOL� DOWUL�� DQFKH�
GDOO¶$QFL�H�GDOO¶,IHO��/HJJH�GL�ELODQFLR������1RWD�GL�OHWWXUD�VXOOH�QRUPH�
GL�LQWHUHVVH�GHJOL�HQWL�ORFDOL��



$57,&2/2��� &200$���48,148,(6

���

$UWLFROR����FRPPD���TXLQTXLHV
�,VWLWXWR�SHU�LO�FUHGLWR�VSRUWLYR�

,O� FRPPD� ��TXLQTXLHV�� LQWURGRWWR� GXUDQWH� O¶HVDPH� LQ�
&RPPLVVLRQH� SURURJD�L�WHUPLQL�SUHYLVWL�GDOOD�OHJJH�GL�ELODQFLR������SHU�
HIIHWWR� GHL� TXDOL� L� GLYLGHQGL� GL� SHUWLQHQ]D� GHO�0HI UHODWLYL� DL� ELODQFL�
GHOO¶,VWLWXWR�SHU�LO�&UHGLWR�VSRUWLYR VRQR�GHVWLQDWL�DO�)RQGR�VSHFLDOH�SHU�
OD� FRQFHVVLRQH� GL� FRQWULEXWL� LQ� FRQWR� LQWHUHVVL� VXL� ILQDQ]LDPHQWL�
DOO¶LPSLDQWLVWLFD�VSRUWLYD�

,O�FRPPD������GHOOD�OHJJH�GL�ELODQFLR�������OHJJH����GLFHPEUH�������
Q����� VWDELOLVFH� FKH� L� GLYLGHQGL GL� SHUWLQHQ]D� GHO� 0LQLVWHUR�
GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� UHODWLYL� DL� ELODQFL� GHOO¶,VWLWXWR� SHU� LO�
&UHGLWR� VSRUWLYR LQ� FKLXVXUD� QHO� ������ ����� H� ����� VRQR�GHVWLQDWL DO�
)RQGR� VSHFLDOH� SHU� OD� FRQFHVVLRQH� GL� FRQWULEXWL� LQ� FRQWR� LQWHUHVVL� VXL
ILQDQ]LDPHQWL�DOO¶LPSLDQWLVWLFD�VSRUWLYD�

,O�FRPPD���TXLQTXLHV LQ�HVDPH�GLVSRQH�OD�GHVWLQD]LRQH�GHL�GLYLGHQGL�
DO� VRSUD� FLWDWR� )RQGR� VSHFLDOH� SHUPDQH� DQFKH� SHU� JOL� HVHUFL]L� ������
�����������H������

6L�ULFRUGD�FKH�O
,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR��HQWH�GL�GLULWWR�SXEEOLFR�
FRQ�JHVWLRQH�DXWRQRPD��q�VWDWR� LVWLWXLWR�FRQ�OHJJH����GLFHPEUH�������Q��
������ HG� q� XQD� EDQFD� SXEEOLFD� DL� VHQVL� GHOO¶DUWLFROR� ���� GHO� GHFUHWR�
OHJLVODWLYR� ��� VHWWHPEUH� ������ Q�� ���� �7HVWR� XQLFR� EDQFDULR���/¶,VWLWXWR�
RSHUD� QHO� VHWWRUH� GHO� FUHGLWR� SHU� OR� VSRUW� H� SHU� OH� DWWLYLWj� FXOWXUDOL� H� LO�
0LQLVWHUR GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H SDUWHFLSD� DO� FDSLWDOH�
GHOO¶,VWLWXWR� QHOOD� SHUFHQWXDOH� GHO� ������� �6WDWXWR� GHOO¶,VWLWXWR� SHU� LO�
FUHGLWR�VSRUWLYR��

/¶,VWLWXWR��WUD�O¶DOWUR��JHVWLVFH�H�DPPLQLVWUD�DOFXQL�IRQGL��WUD�L�TXDOL�LO�
)RQGR�VSHFLDOH�SHU� OD�FRQFHVVLRQH�GL�FRQWULEXWL LQ�FRQWR� LQWHUHVVL� VXL�
ILQDQ]LDPHQWL�DOO¶LPSLDQWLVWLFD�VSRUWLYD�

,Q� WDOH� DPELWR� O¶,VWLWXWR�SXz�FRQFHGHUH�FRQWULEXWL� LQ� FRQWR� LQWHUHVVL�
VXL� ILQDQ]LDPHQWL� SHU� ILQDOLWj� VSRUWLYH�� FRQWUDWWL� GD� RJQL� VRJJHWWR�
SXEEOLFR� R� SULYDWR� FKH� SHUVHJXD�� DQFKH� LQGLUHWWDPHQWH�� XQD� ILQDOLWj�
VSRUWLYD�� DQFKH� VH� DFFRUGDWL� GD� DOWUH� EDQFKH� H� GDOOD� &DVVD� 'HSRVLWL� H�
3UHVWLWL� 6�S�$��� XWLOL]]DQGR�� QHO� ULVSHWWR� GHOOH� SURFHGXUH� ILVVDWH� GDO�
&RPLWDWR� GL� *HVWLRQH� GHL� )RQGL� 6SHFLDOL�� OH� GLVSRQLELOLWj� GL� XQ� )RQGR�
VSHFLDOH� FRVWLWXLWR� SUHVVR� O¶,VWLWXWR� PHGHVLPR�� SUHYLVWR� GDOO¶DUWLFROR� ��
GHOOD�OHJJH����GLFHPEUH�������Q�������H�DOLPHQWDWR�FRQ�LO�YHUVDPHQWR�GD�
SDUWH� GHOO¶$JHQ]LD� GHOOH� 'RJDQH� H� GHL� 0RQRSROL� GHOO¶DOLTXRWD� D� HVVR�
VSHWWDQWH��D�QRUPD�GHOO¶DUWLFROR���GHO�5HJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�
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0LQLVWUR� GHOO¶(FRQRPLD� H� GHOOH� )LQDQ]H� ��� JLXJQR� ������ Q�� ����� ,�
FRQWULEXWL�VRQR�FRQFHVVL�SUHYLR�SDUHUH�WHFQLFR�GHO�&21,�VXO�SURJHWWR�

3HU� XQD� SDQRUDPLFD� GHWWDJOLDWD� GHO� )RQGR� VSHFLDOH� SHU� OD� FRQFHVVLRQH� GL�
FRQWULEXWL� LQ� FRQWR� LQWHUHVVL� VXL� ILQDQ]LDPHQWL� DOO¶LPSLDQWLVWLFD� VSRUWLYD� VL�
FRQVLJOLD�OD�FRQVXOWD]LRQH�GHO�VLWR GHOO
,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR�
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$UWLFROR����FRPPL���VH[LHV����VHSWLHV����RFWLHV
�$FFLVD�VLJDUL�

,� FRPPL� ��VH[LHV�� ��VHSWLHV H� ��RFWLHV GHOO¶DUWLFROR� ��� LQWURGRWWL
GXUDQWH� O¶HVDPH� LQ� &RPPLVVLRQH�� SURURJDQR� DO� ��� JHQQDLR� �����
O¶HQWUDWD� LQ� YLJRUH� GHOO¶DXPHQWR GHOO¶DOLTXRWD� GL� EDVH� SHU� LO� FDOFROR�
GHOO¶DFFLVD�VXL�VLJDUL LQWURGRWWR�GDOOD�OHJJH�GL�ELODQFLR�����

,Q� SDUWLFRODUH� LO� FRPPD� ��VH[LHV� SURURJD� DO� ��� JHQQDLR� ����
O¶HQWUDWD� LQ� YLJRUH� GHOOD� GLVSRVL]LRQH� FKH� LQQDO]D�� D� GHFRUUHUH� GDO�
��JHQQDLR������� O¶DOLTXRWD�GL�EDVH SHU� LO� FDOFROR�GHOO¶DFFLVD� VXL� VLJDUL
GDO����DO������SHU�FHQWR��GL�FXL�DOO
DUWLFROR����FRPPD������OHWWHUD�E���GHOOD�
OHJJH����GLFHPEUH�������Q������OHJJH�GL�ELODQFLR��������

6L� ULFRUGD� FKH� LO� ULFKLDPDWR FRPPD������ OHWWHUD�E���PRGLILFD� OD�YRFH�
7DEDFFKL�ODYRUDWL��DOOHJDWR�,�DO�7HVWR�8QLFR�$FFLVH��DO�ILQH�GL�HOHYDUH OH�
DOLTXRWH�GL�EDVH�VXL�WDEDFFKL�ODYRUDWL RYYHUR�GL�TXHOOH�FRPSRQHQWL�FKH�
VHUYRQR�D�FDOFRODUH�O¶DFFLVD�JOREDOH��

/H�DOLTXRWH�GL�EDVH�GHL�WDEDFFKL�ODYRUDWL�VRQR�FRVu�ULGHWHUPLQDWH�
VLJDUL��GDO����DO �����SHU�FHQWR��
VLJDUHWWL��GDO������DO����SHU�FHQWR���
VLJDUHWWH��GDO������DO������SHU�FHQWR��
WDEDFFR�WULQFLDWR�D�WDJOLR�ILQR�GD�XVDUVL�SHU�DUURWRODUH�OH�VLJDUHWWH�GDO�
������DO����SHU�FHQWR��
DOWUL�WDEDFFKL�GD�IXPR�GDO����DO������SHU�FHQWR��
WDEDFFR�GD�ILXWR�H�GD�PDVWLFR��GDO�������DO�������SHU�FHQWR��

6L� ULQYLD� DO� VLWR� GHOO¶$JHQ]LD� GHOOH� GRJDQH� SHU� XQD� GLVDPLQD� GHOOH�
FRPSRQHQWL�GHL�SUH]]L�GHL�WDEDFFKL�ODYRUDWL�

,O�FRPPD���VHSWLHV ID�VDOYH�OH�RSHUD]LRQL�HIIHWWXDWH�FRQ�OD�SUHYLJHQWH�
GLVFLSOLQD��/D� QRUPD�GLVSRQH�� LQIDWWL�� FKH�QRQ� VL� ID� OXRJR�DO� ULPERUVR
GHOO¶DFFLVD�VXL�VLJDUL�YHUVDWD�LQ�DSSOLFD]LRQH�GHO�VRSUD�FLWDWR�FRPPD������
O¶DFFLVD� VXOOH� LPPLVVLRQL� LQ�FRQVXPR�GL� VLJDUL� HIIHWWXDWH�GDO����JHQQDLR�
����� ILQR� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO�
SURYYHGLPHQWR� LQ� HVDPH� q� GXQTXH� GRYXWD� VHFRQGR� O¶DOLTXRWD� SUHYLVWD�
GDOOH�SUHGHWWH�GLVSRVL]LRQL��

,O� FRPPD� ��RFWLHV VWDELOLVFH� OD� FRSHUWXUD� ILQDQ]LDULD GHOOD�
GLVSRVL]LRQH� LQ� HVDPH� SUHYHGHQGR� FKH� DOO
RQHUH� GHULYDQWH�
GDOO¶DSSOLFD]LRQH� GHOOD� SURURJD� LQWURGRWWD� DO� FRPPD� ��VH[LHV�� SDUL� D�
�������� HXUR� SHU� O
DQQR� ������ VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH�
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ULGX]LRQH� GHO� )RQGR� SHU� IDU� IURQWH� DG� HVLJHQ]H� LQGLIIHULELOL� FKH� VL�
PDQLIHVWDQR� QHO� FRUVR� GHOOD� JHVWLRQH �DUWLFROR� ��� FRPPD� ����� GHOOD�
OHJJH����GLFHPEUH�������Q������
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$UWLFROR����FRPPL���QRYLHV�H���GHFLHV
�(VWHQVLRQH�GHOO¶DOLTXRWD�ULGRWWD�GHOOD�FHGRODUH�VHFFD�

,� FRPPL� ��QRYLHV H� ��GHFLHV� GHOO¶DUWLFROR� ��� LQWURGRWWL� LQ� VHGH�
UHIHUHQWH�� VRQR� YROWL� DG� HVWHQGHUH� DL� FRPXQL SHU� L� TXDOL� VLD� VWDWR�
GHOLEHUDWR� OR� VWDWR� GL� HPHUJHQ]D� D� VHJXLWR� GHO� YHULILFDUVL� GL� HYHQWL�
FDODPLWRVL�� LQFOXVL� L� FRPXQL� FROSLWL� GDJOL� HYHQWL� VLVPLFL� GHO� &HQWUR�
,WDOLD��OD�ULGX]LRQH�GHOO¶DOLTXRWD�GDO����DO����SHU�FHQWR��D�UHJLPH��GHOOD�
FHGRODUH� VHFFD GD� DSSOLFDUH� DL� FDQRQL� GHULYDQWL� GDL� FRQWUDWWL� GL�
ORFD]LRQH� GL� LPPRELOL� DG� XVR� DELWDWLYR� D� FDQRQH� FRQFRUGDWR QHL�
FRPXQL�DG�DOWD�GHQVLWj�DELWDWLYD�

6L�ULFRUGD�FKH�LO�FRPPD�� GHOOD�OHJJH�����GHO�������OHJJH�GL�ELODQFLR�������
KD�PRGLILFDWR O¶DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q��
����FG��IHGHUDOLVPR�ILVFDOH��DO�ILQH�GL�UHQGHUH�SHUPDQHWH�OD�ULGX]LRQH�GDO����
DO����SHU�FHQWR GHOOD�PLVXUD�GHOO¶DOLTXRWD�GHOOD�FHGRODUH�VHFFD�GD�DSSOLFDUH�DL�
FDQRQL�GHULYDQWL�GDL�FRQWUDWWL�D�FDQRQH�FRQFRUGDWR��YDOH�D�GLUH� L�FRQWUDWWL�GL�
ORFD]LRQH�GL�LPPRELOL�DG�XVR�DELWDWLYR�VWLSXODWL�DL�VHQVL�GHJOL�DUWLFROL����FRPPD�
��� H� �� GHOOD� OHJJH� �� GLFHPEUH� ������ Q�� ����� UHODWLYL� DG� DELWD]LRQL� XELFDWH� QHL�
FRPXQL�DG�DOWD�GHQVLWj�DELWDWLYD�

,O� FRPPD� ��QRYLHV PRGLILFD� LO� FRPPD� ��ELV GHOO
DUWLFROR� �� GHO�
GHFUHWR� OHJJH�Q�����GHO����� LO�TXDOH�SUHYHGH��SHU�JOL�DQQL�GDO������DO�
������O
DSSOLFD]LRQH�GHOO¶DOLTXRWD�ULGRWWD�DO�����VXOOD�FHGRODUH�VHFFD�SHU�
L�FRQWUDWWL�D�FDQRQH�FRQFRUGDWR�VWLSXODWL�QHL�FRPXQL�SHU�L�TXDOL�HUD�VWDWR�
GHOLEHUDWR�OR�VWDWR�GL�HPHUJHQ]D�QHL�FLQTXH�DQQL�SUHFHGHQWL�O
HQWUDWD�LQ�
YLJRUH�GHOOD�OHJJH GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��

,Q�SULPR�OXRJR�q�DJJLRUQDWR�LO�ULQYLR�DO�SUHGHWWR�O¶DUWLFROR����FRPPD����
GHO� GHFUHWR� OHJLVODWLYR� ��� PDU]R� ������ Q�� �� DO� ILQH� GL� UHQGHUH�
SHUPDQHQWH� OD� ULGX]LRQH� GHOO¶DOLTXRWD� GDO� ��� DO� ��� SHU� FHQWR� GHOOD�
FHGRODUH�VHFFD�

,QROWUH� VL� SUHYHGH� FKH� SHU� O
DQQR� G
LPSRVWD� ����� O
DJHYROD]LRQH� VL�
DSSOLFKL�DL�VROL�FRPXQL�ILQR�D����PLOD�DELWDQWL�H�D�TXHOOL�QHL�TXDOL�q�VWDWD�
LQGLYLGXDWD�FRQ�RUGLQDQ]D�XQD�]RQD�URVVD��

e�DOWUHVu� LQWURGRWWR�XQ�QXRYR�FRPPD���WHU DO�SUHGHWWR�DUWLFROR���GHO�
GHFUHWR�OHJJH�Q�����GHO�������DL�VHQVL�GHO�TXDOH�O
DOLTXRWD�DO����SHU�FHQWR
VL� DSSOLFD� DQFKH� DL� FRQWUDWWL� GL� ORFD]LRQH� VWLSXODWL� QHL� FRPXQL� FROSLWL�
GDJOL� HYHQWL� VLVPLFL� GHO�&HQWUR� ,WDOLD�� LQ� FXL� VLD� VWDWD� LQGLYLGXDWD� XQD�
]RQD�URVVD WUDPLWH�RUGLQDQ]D�VLQGDFDOH�

6L�WUDWWD�GHL�FRPXQL�FROSLWL�GDJOL�HYHQWL�VLVPLFL�
GHO����DJRVWR�������HOHQFDWL�QHOO
$OOHJDWR���GHO�'�/�����������
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GHO����H�GHO����RWWREUH�������HOHQFDWL�QHOO
$OOHJDWR���GHO�'�/�����������
GHO����JHQQDLR�������HOHQFDWL�QHOO
$OOHJDWR���ELV GHO�'�/�����������

6L� ULFRUGD� FKH� L� WHUULWRUL� GHOOH� 5HJLRQL�$EUX]]R�� /D]LR��0DUFKH� H�8PEULD�
VRQR� VWDWL� FROSLWL� GD� XQ� VXVVHJXLUVL� GL� HYHQWL� VLVPLFL� D� SDUWLUH� GDO� ��� DJRVWR�
������

8QD� UDVVHJQD� GHWWDJOLDWD� GHOOH� GLVSRVL]LRQL� GHOOD� ;9,,� OHJLVODWXUD� q�
GLVSRQLELOH� LQ� ��*OL� HYHQWL� VLVPLFL� GHO� ���������� LQ� ,WDOLD� FHQWUDOH� � 4XDGUR�
QRUPDWLYR�� GRVVLHU� GL� LQL]LR� ;9,,,� OHJLVODWXUD�� 3HU� JOL� LQWHUYHQWL� LQ� TXHVWD�
OHJLVODWXUD�YHGL�LO�WHPD�ZHE�7HUUHPRWL�

,O� FRPPD� ��GHFLHV GHOO¶DUWLFROR� � UHFD� OD� FRSHUWXUD� GHJOL� RQHUL�
ILQDQ]LDUL��SDUL�D������PLOLRQL�GL�HXUR�SHU� LO������������PLOLRQL�GL� HXUR�
SHU�LO������H������PLOLRQL�D�GHFRUUHUH�GDO�������PHGLDQWH�FRUULVSRQGHQWH�
ULGX]LRQH� GHO� )RQGR� SHU� IDU� IURQWH� DG� HVLJHQ]H LQGLIIHULELOL� GL� FXL�
DOO
DUWLFROR���FRPPD�����GHOOD�OHJJH�����GHO�������

6L� ULFRUGD�FKH� OD FHGRODUH�VHFFD q�XQ�UHJLPH�IDFROWDWLYR��FKH�VL�VRVWDQ]LD�
QHO�SDJDPHQWR�GL�XQ¶LPSRVWD�VRVWLWXWLYD � SDUL�DO�����GHO�FDQRQH�GL�ORFD]LRQH�
DQQXR�VWDELOLWR�GDOOH�SDUWL�� GHOO¶,USHI�H�GHOOH�DGGL]LRQDOL��SHU�OD�SDUWH�GHULYDQWH�
GDO�UHGGLWR�GHOO¶LPPRELOH���1RQ�VRQR�GRYXWH�O¶LPSRVWD�GL�UHJLVWUR�H� O¶LPSRVWD�
GL� EROOR�� RUGLQDULDPHQWH� GRYXWH� SHU� UHJLVWUD]LRQL�� ULVROX]LRQL� H� SURURJKH� GHL�
FRQWUDWWL� GL� ORFD]LRQH�� /D� FHGRODUH� VHFFD� QRQ� VRVWLWXLVFH� O¶LPSRVWD� GL� UHJLVWUR�
SHU�OD�FHVVLRQH�GHO�FRQWUDWWR�GL�ORFD]LRQH��

Ê�SUHYLVWD�XQD�DOLTXRWD�ULGRWWD SHU L�FRQWUDWWL�D�FDQRQH�FRQFRUGDWR��YDOH�D�
GLUH�VWLSXODWL�VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL����FRPPD����H���GHOOD�
OHJJH���GLFHPEUH�������Q�������UHODWLYL�DG�DELWD]LRQL�XELFDWH�QHL�FRPXQL�DG�DOWD�
GHQVLWj� DELWDWLYD�� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� OHWWHUH� D�� H� E��� GHO� GHFUHWR�
OHJJH����GLFHPEUH�������Q�������H�QHJOL�DOWUL�FRPXQL�DG�DOWD�WHQVLRQH�DELWDWLYD�
LQGLYLGXDWL� GDO�&,3(�� LQL]LDOPHQWH� ILVVDWD� DO ���SHU� FHQWR�GDO� GHFUHWR� OHJJH�
���������H�VXFFHVVLYDPHQWH�ULGRWWD�DO����SHU�FHQWR GDO�GHFUHWR�OHJJH�Q�����GHO�
���� ILQR�DO�������&RQ� OD� OHJJH�GL�ELODQFLR������ O¶DOLTXRWD�DO����SHU�FHQWR�q�
VWDWD�SURURJDWD�SHU�XOWHULRUL���DQQL�������H�������

/D�VFHOWD�SHU� OD�FHGRODUH�VHFFD� LPSOLFD� OD� ULQXQFLD�DOOD� IDFROWj�GL�FKLHGHUH��
SHU�WXWWD�OD�GXUDWD GHOO¶RS]LRQH��O¶DJJLRUQDPHQWR�GHO�FDQRQH�GL�ORFD]LRQH��DQFKH�
VH�q�SUHYLVWR�QHO�FRQWUDWWR��LQFOXVD�OD�YDULD]LRQH�DFFHUWDWD�GDOO¶,VWDW�GHOO¶LQGLFH�
QD]LRQDOH�GHL�SUH]]L�DO�FRQVXPR�SHU�OH�IDPLJOLH�GL�RSHUDL�H�LPSLHJDWL�GHOO¶DQQR�
SUHFHGHQWH�

'D� XOWLPR�� O¶DUWLFROR� ��ELV GHO� GHFUHWR�OHJJH� Q�� ��� GHO� ������ FG�� GHFUHWR�
FUHVFLWD�� KD� GLVSRVWR� O¶DEURJD]LRQH� GHOO¶REEOLJR� GHOOD� FRPXQLFD]LRQH� GHOOD�
SURURJD� GHOOD� FHGRODUH� VHFFD H� GHOOD� UHODWLYD� VDQ]LRQH SUHYLVWL� DO� FRPPD� ��
GHOO¶DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�����
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$UWLFROR���ELV
�'LVSRVL]LRQL�LQ�PDWHULD�GL�FDUWRODUL]]D]LRQL�

/¶DUWLFROR���ELV� LQWURGRWWR�GXUDQWH�O¶HVDPH�LQ�VHGH�UHIHUHQWH��LQWHJUD�
OD�GLVFLSOLQD�GHOOH�RSHUD]LRQL�GL�FDUWRODUL]]D]LRQH�UHDOL]]DWH�PHGLDQWH�
FRQFHVVLRQH�GL�XQ�ILQDQ]LDPHQWR��FG VXESDUWLFLSDWLRQ���FRPH�LQWURGRWWD�
GDOOD�OHJJH�GL�ELODQFLR�������3HU�HIIHWWR�GHOOH�PRGLILFKH�LQ�FRPPHQWR�

VL�SURURJD�DO����GLFHPEUH����� LO�WHUPLQH�SHU�O¶HPDQD]LRQH�GHOOD�
GLVFLSOLQD�VHFRQGDULD�GL�DWWXD]LRQH�GHOOH�SUHGHWWH�QRUPH�
YLHQH�GHWWDJOLDWD�OD�GLVFLSOLQD�GHOOH�FDUWRODUL]]D]LRQL�GHL�FUHGLWL�
FRQFHVVH�PHGLDQWH�ILQDQ]LDPHQWR��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�
PRGDOLWj� FRQ� FXL� LO� VRJJHWWR� FHGHQWH� SXz� GHVWLQDUH� L� FUHGLWL�
FDUWRODUL]]DWL��QRQFKp�L�FRQQHVVL�GLULWWL�H�L�EHQL�FKH�FRVWLWXLVFRQR�OD�
JDUDQ]LD� GHO� ULPERUVR� GL� WDOL� FUHGLWL�� DO� VRGGLVIDFLPHQWR� GHL� GLULWWL�
GHOOD�VRFLHWj�GL�FDUWRODUL]]D]LRQH�

6L� ULFRUGD� SUHOLPLQDUPHQWH� FKH� L� FRPPL� ����� H� ����� GHOOD� SUHGHWWD�
OHJJH KDQQR� LQWHJUDWR� OD�GLVFLSOLQD�GHOOH�RSHUD]LRQL�GL� FDUWRODUL]]D]LRQH�
UHDOL]]DWH� PHGLDQWH� FRQFHVVLRQH� GL� XQ� ILQDQ]LDPHQWR� �FG
VXESDUWLFLSDWLRQ���&RQ�XQD�SULPD�QRYLWj��q�VWDWR�GLVSRVWR��FRPPD�������
FKH�OD�GLVFLSOLQD�LQ�PDWHULD�GL�FDUWRODUL]]D]LRQL�VL�DSSOLFD�DOOH�RSHUD]LRQL�
UHDOL]]DWH PHGLDQWH� O
HURJD]LRQH� GL� XQ� ILQDQ]LDPHQWR� DO� VRJJHWWR�
FHGHQWH� GD�SDUWH�GHOOD�VRFLHWj�SHU�OD�FDUWRODUL]]D]LRQH�GHL�FUHGLWL� TXDQGR�
WDOL� RSHUD]LRQL� KDQQR� SHU� HIIHWWR� LO� WUDVIHULPHQWR� GHO� ULVFKLR� VXL�
FUHGLWL��QHOOD�PLVXUD�H�DOOH�FRQGL]LRQL�FRQFRUGDWH �DUWLFROR����FRPPD����
OHWWHUD� D�� GHOOD� OHJJH� Q�� ���� GHO� ������� ,Q� WDOH� FDVR� LO� FHGHQWH� SXz�
GHVWLQDUH� L� FUHGLWL� VWHVVL�� QRQFKp� L� GLULWWL� H� L� EHQL� FKH� LQ� TXDOXQTXH�
PRGR� FRVWLWXLVFRQR� OD� JDUDQ]LD� GHO� ULPERUVR GL� WDOL� FUHGLWL�� DO�
VRGGLVIDFLPHQWR� GHL� GLULWWL� GHOOD� VRFLHWj� GL� FDUWRODUL]]D]LRQH� DQFKH�
PHGLDQWH� VHJUHJD]LRQH� H�R� SHJQR� �FRPPD� ��RFWLHV DOO¶DUWLFROR� ���� ,�
FRQWUDWWL� UHODWLYL� D� WDOL� RSHUD]LRQL� SRVVRQR� SUHYHGHUH� O¶REEOLJR� GHO�
VRJJHWWR� ILQDQ]LDWR�GL� WUDVIHULUH� DOOD� VRFLHWj�GL� FDUWRODUL]]D]LRQH� WXWWH� OH�
VRPPH�FKH�GHULYDQR�GDL�FUHGLWL�FDUWRODUL]]DWL��QXRYR�FRPPD���QRYLHV��

,O�FRPPD������GHOOD�OHJJH�Q������GHO�������RJJHWWR�GL�PRGLILFD�FRQ�
OH� QRUPH� LQ� HVDPH�� KD� GHOHJDWR DO� 0()� O
DGR]LRQH� GL� XQR� R� SL��
SURYYHGLPHQWL�YROWL�D�GHILQLUH�

L�EHQL�H�L�GLULWWL�GHVWLQDWL�DO�VRGGLVIDFLPHQWR�GHL�GLULWWL�GHL�SRUWDWRUL�
GHL� WLWROL� H� GHOOH� FRQWURSDUWL� GHL� FRQWUDWWL� GHULYDWL� FRQ� ILQDOLWj� GL�
FRSHUWXUD� GHL� ULVFKL� LQVLWL� QHL� FUHGLWL� H� QHL� WLWROL� FHGXWL�� QHOOH�
RSHUD]LRQL�GL�FXL�DO�FRPPD����OHWWHUD�D���GHOO¶DUWLFROR���GHOOD�OHJJH�
Q������GHO������
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OH� PRGDOLWj� FRQ� FXL� WDOL� EHQL� H� GLULWWL� FRVWLWXLVFRQR SDWULPRQLR�
VHSDUDWR�H�JOL�HIIHWWL�GL�WDOH�VHSDUD]LRQH�
OH�PRGDOLWj�H�OH�ILQDOLWj�GHOOD�GHVWLQD]LRQH�GHL�FUHGLWL�FDUWRODUL]]DWL�
JOL�HIIHWWL�GHOO¶HYHQWXDOH�VHJUHJD]LRQH�
OH�PRGDOLWj�GL� FRVWLWX]LRQH�GHOOH�JDUDQ]LH� VXL�EHQL�� VXL�GLULWWL� H� VXL�
FUHGLWL� VHJUHJDWL�� DQFKH� QHO� FDVR� LQ� FXL� LO� VRJJHWWR� ILQDQ]LDWR� VLD�
VRJJHWWR�D�SURFHGXUD�FRQFRUVXDOH�
O¶HYHQWXDOH� FRQIHULPHQWR� DOOD� VRFLHWj� GL� FDUWRODUL]]D]LRQH� SHU�
O¶DPPLQLVWUD]LRQH�H�OD�JHVWLRQH�GHL�FUHGLWL�FDUWRODUL]]DWL�

7DOL�SURYYHGLPHQWL�DYUHEEHUR�GRYXWR�HVVHUH�DGRWWDWL�HQWUR�LO����DSULOH�
������PD�LO�WHUPLQH�q�GHFRUVR�VHQ]D�FKH�HVVL�VLDQR�VWDWL�HPDQDWL��

'L� FRQVHJXHQ]D� LO� FRPPD� �� SURURJD� LO� WHUPLQH� SHU� O¶HPDQD]LRQH�
GHOOD�SUHGHWWD�GLVFLSOLQD GL�UDQJR�VHFRQGDULR DO����GLFHPEUH�������

,O� FRPPD� � SUHFLVD� OD� GLVFLSOLQD� DSSOLFDELOH� DOOH� FDUWRODUL]]D]LRQL�
UHDOL]]DWH�PHGLDQWH�FRQFHVVLRQH�GL�ILQDQ]LDPHQWL�

$� WDOL� RSHUD]LRQL� VL� DSSOLFD�� LQ� TXDQWR� FRPSDWLELOH�� OD� GLVFLSOLQD�
VXOO¶HIILFDFLD� H� VXOOH�PRGDOLWj�GHOOD� FHVVLRQH�GL� FUHGLWL� FDUWRODUL]]DWL
�FRQWHQXWD� QHOO¶DUWLFROR� �� GHOOD� OHJJH� ��� DSULOH� ������ Q� ������ OD� TXDOH�
SUHYHGH�VSHFLILFKH� IRUPH�GL�SXEEOLFLWj�SHU� OH�FHVVLRQL� LQ�EORFFR�H�GHWWD�
XQ¶DUWLFRODWD� QRUPDWLYD� VXOO¶HIILFDFLD� GHOOH� FHVVLRQL� QHL� FRQIURQWL� GHL�
WHU]L��

6L� SUHYHGH� LQROWUH� FKH�� QHOOH� RSHUD]LRQL� GL� FDUWRODUL]]D]LRQH�
UHDOL]]DWH�PHGLDQWH� ILQDQ]LDPHQWR DO� FHGHQWH�� FRQ� WUDVIHULPHQWR� GHO�
ULVFKLR �GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� OHWWHUD�D�� GHOOD� OHJJH� ��� DSULOH�
������Q� �����FRPH�PRGLILFDWR�GDO�FRPPD������GHOOD� OHJJH�GL�ELODQFLR�
������ LO� VRJJHWWR� ILQDQ]LDWR�� DL� ILQL� GHOOD�FRVWLWX]LRQH�GHO�SDWULPRQLR�
GHVWLQDWR�� q� WHQXWR� DG� DGRWWDUH DSSRVLWD� GHOLEHUD]LRQH�� (VVD� FRQWLHQH�
O
LQGLFD]LRQH�

GHL�GLULWWL�H�GHL�EHQL�GHVWLQDWL��DQFKH�LQGLYLGXDELOL�LQ�EORFFR��
GHL VRJJHWWL� D�FXL�YDQWDJJLR� OD�GHVWLQD]LRQH� q�HIIHWWXDWD��GHL�GLULWWL�
DG�HVVL�DWWULEXLWL�H�GHOOH�PRGDOLWj�FRQ� OH�TXDOL�q�SRVVLELOH�GLVSRUUH��
LQWHJUDUH�H�VRVWLWXLUH�HOHPHQWL�GHO�SDWULPRQLR�GHVWLQDWR�
GHL� OLPLWL� H� GHOOH� FLUFRVWDQ]H� LQ� FXL� LO� VRJJHWWR� ILQDQ]LDWR� SXz�
XWLOL]]DUH�OH�VRPPH�GHULYDQWL�GDO�SDWULPRQLR�GHVWLQDWR�
7DOH�GHOLEHUD]LRQH�GHYH�HVVHUH�GHSRVLWDWD�H�LVFULWWD�QHO�UHJLVWUR�GHOOH�

LPSUHVH H�QRQ�SURGXFH�HIIHWWL�VH�QRQ�GRSR�O
LVFUL]LRQH��DUWLFROR������
FRGLFH�FLYLOH��

&RQ� ULIHULPHQWR�DOO¶HIILFDFLD�QHL� FRQIURQWL� GHL� WHU]L�� OH� QRUPH� LQ�
HVDPH�SUHYHGRQR�FKH� GDOOD�GDWD�GL� LVFUL]LRQH�GHOOD�GHOLEHUD]LRQH� WDOL�
FUHGLWL�� EHQL�� GLULWWL� H� UDSSRUWL� JLXULGLFL� VRQR�GHVWLQDWL� HVFOXVLYDPHQWH�
DO� VRGGLVIDFLPHQWR� GHL� GLULWWL� GHL� VRJJHWWL� D� FXL� YDQWDJJLR� OD�
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GHVWLQD]LRQH�q�HIIHWWXDWD�H�FRVWLWXLVFRQR�SDWULPRQLR� VHSDUDWR D� WXWWL�
JOL� HIIHWWL� GD� TXHOOR� GHO� VRJJHWWR� ILQDQ]LDWR� H� GDJOL� DOWUL� SDWULPRQL�
GHVWLQDWL��)LQR� DO� FRPSOHWR� VRGGLVIDFLPHQWR� GHL�GLULWWL� GHL� VRJJHWWL� DO�
FXL� YDQWDJJLR� OD� GHVWLQD]LRQH� q� HIIHWWXDWD�� VXO� SDWULPRQLR� RJJHWWR� GL�
GHVWLQD]LRQH�� FRVu� FRPH� LGHQWLILFDWR� QHOOD� GHOLEHUD]LRQH�� VRQR�
DPPHVVH�D]LRQL�VROWDQWR�D�WXWHOD�GHL�GLULWWL�GHL�SUHGHWWL�VRJJHWWL��

&RQ� ULIHULPHQWR� DOOH� REEOLJD]LRQL GHO� VRJJHWWR� ILQDQ]LDWR��
TXHVW¶XOWLPR� ULVSRQGH� GHOOH� REEOLJD]LRQL� QHL� FRQIURQWL� GHL� VRJJHWWL� D�
FXL�YDQWDJJLR�OD�GHVWLQD]LRQH�q�HIIHWWXDWD� HVFOXVLYDPHQWH�QHL�OLPLWL�GHO�
SDWULPRQLR� DG� HVVL� GHVWLQDWR� H� GHL� FUHGLWL�� EHQL� H� GLULWWL� DG� HVVL�
DWWULEXLWL��VDOYR�FKH�OD�GHOLEHUD]LRQH�QRQ�GLVSRQJD�GLYHUVDPHQWH��

9LHQH� FKLDULWR� FKH�� VH� LO� VRJJHWWR� ILQDQ]LDWR� q� VRWWRSRVWR� D�
SURFHGXUD�FRQFRUVXDOH R�GL�JHVWLRQH�GHOOH�FULVL��L�FRQWUDWWL�UHODWLYL�D�
FLDVFXQ� SDWULPRQLR� GHVWLQDWR� FRQWLQXDQR� DG� DYHUH� HVHFX]LRQH H� VL�
DSSOLFDQR� OH� SUHYLVLRQL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��RFWLHV�� GHOOD�
OHJJH� ��� DSULOH� ������ Q�� ����� LO� VRJJHWWR� ILQDQ]LDWR� SXz� GHVWLQDUH� L�
FUHGLWL� VWHVVL�� QRQFKp� L� GLULWWL� H� L� EHQL� FKH� LQ� TXDOXQTXH� PRGR�
FRVWLWXLVFDQR� OD� JDUDQ]LD� GHO� ULPERUVR� GL� WDOL� FUHGLWL�� DO�
VRGGLVIDFLPHQWR�GHL�GLULWWL�GHOOD�VRFLHWj�GL�FDUWRODUL]]D]LRQH�R�DG�DOWUH�
ILQDOLWj��DQFKH�HIIHWWXDQGR�OD�VHJUHJD]LRQH�GHL�PHGHVLPL�FUHGLWL��GLULWWL�
H�EHQL��FRQ�IDFROWj�GL�FRVWLWXLUH�XQ�SHJQR�VXL�EHQL�H�VXL�GLULWWL�SUHGHWWL�D�
JDUDQ]LD�GHL�FUHGLWL�GHULYDQWL�GDO�ILQDQ]LDPHQWR�FRQFHVVR�GDOOD�VRFLHWj�
GL�FDUWRODUL]]D]LRQH�

*OL� RUJDQL� GHOOD� SURFHGXUD� SRVVRQR� WUDVIHULUH� L� GLULWWL� H� L� EHQL�
ULFRPSUHVL� LQ� FLDVFXQ� SDWULPRQLR� GHVWLQDWR�� QRQFKp OH� UHODWLYH�
SDVVLYLWj� DOOD� VRFLHWj� GL� FDUWRODUL]]D]LRQH� R� DG� DOWUR� VRJJHWWR�
LGHQWLILFDWR�GDOOD�VRFLHWj�GL�FDUWRODUL]]D]LRQH�VWHVVD�

,O�FRPPD�� PRGLILFD� O¶DUWLFROR����FRPPD���WHU�GHOOD� OHJJH�Q������
GHO������� FKH�QHOOD� VXD� DWWXDOH� IRUPXOD]LRQH� FRQVHQWH� DOOH� VRFLHWj� GL�
FDUWRODUL]]D]LRQH�GL�FRQFHGHUH�ILQDQ]LDPHQWL�QHL�FRQIURQWL�GL�VRJJHWWL�
GLYHUVL�GDOOH�SHUVRQH�ILVLFKH�H�GDOOH�LPSUHVH�FKH�SUHVHQWLQR�XQ�WRWDOH�GL�
ELODQFLR� LQIHULRUH� D� �� PLOLRQL� GL� HXUR�� QHO� ULVSHWWR� GL� VSHFLILFKH�
FRQGL]LRQL GL�OHJJH��&RQ�OH�PRGLILFKH�LQ�HVDPH�

OD�SRVVLELOLWj�GL�HURJDUH ILQDQ]LDPHQWL DQFKH�D�VRJJHWWL�GLYHUVL GD�
SHUVRQH�ILVLFKH H�SLFFROH�LPSUHVH YLHQH�FRQFHVVD�DQFKH�QHO�FDVR�LQ�
FXL��FRQWHVWXDOPHQWH��VL�HIIHWWXLQR�OH�RSHUD]LRQL�GL�FXL�DOO¶DUWLFROR����
FRPPD� ��� OHWWHUD� D��� RYYHUR� OH� FLWDWH� RSHUD]LRQL� GL�
FDUWRODUL]]D]LRQH� UHDOL]]DWH�PHGLDQWH� ILQDQ]LDPHQWR DO� FHGHQWH�
GD�SDUWH�GHOO¶HPLWWHQWH�� FRQ� WUDVIHULPHQWR�GHO�ULVFKLR �FRPPD����
OHWWHUD�D���
VL� FRQVHQWH� DOOH� VRFLHWj� GL� FDUWRODUL]]D]LRQH�� QHOO¶HURJD]LRQH� GHL�
SUHGHWWL� ILQDQ]LDPHQWL�� GL� RSHUDUH� GLUHWWDPHQWH RYYHUR� SHU� LO�
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WUDPLWH� GL� XQD� EDQFD� R� LQWHUPHGLDULR� ILQDQ]LDULR DELOLWDWR� DL�
VHQVL�GHO�7HVWR�8QLFR %DQFDULR��LVFULWWR�QHOO
DOER�GL�FXL�DOO
DUWLFROR�
����GHO�GHFUHWR� OHJLVODWLYR��� VHWWHPEUH�������Q� ������FKH�DJLVFH�
LQ�QRPH�SURSULR �FRPPD����OHWWHUD�E���

,O�FRPPD���LQWURGXFH�XQ�QXRYR�FRPPD���TXDWHU DOO¶DUWLFROR���GHOOD�
OHJJH�Q������GHO�������DO�ILQH�GL FKLDULUH�FKH��RYH�LO�ILQDQ]LDPHQWR GL�FXL�
DOO¶LOOXVWUDWR� FRPPD� ��WHU DYYHQJD� WUDPLWH� EDQFD� R� LQWHUPHGLDULR�
DELOLWDWR�� DL� FUHGLWL� GD� HVVR� QDVFHQWL�� DL� UHODWLYL� LQFDVVL� H� DL� SURYHQWL
GHULYDQWL� GDOO
HVFXVVLRQH� R� UHDOL]]R� GHL� EHQL� H� GLULWWL� FKH� LQ� TXDOXQTXH�
PRGR� FRVWLWXLVFDQR� OD� JDUDQ]LD� GHO� ULPERUVR� GL� WDOL� FUHGLWL� VL� DSSOLFD� LO�
FLWDWR� DUWLFROR� ��� FRPPD� ��RFWLHV �FRPPD� ��� OHWWHUD� F���� LO� VRJJHWWR�
ILQDQ]LDWR SXz GHVWLQDUH� L� FUHGLWL FDUWRODUL]]DWL� H DOWUL� EHQL� DO�
VRGGLVIDFLPHQWR� GHL� GLULWWL� GHOOD� VRFLHWj� GL� FDUWRODUL]]D]LRQH�� DQFKH�
PHGLDQWH� VHJUHJD]LRQH� SDWULPRQLDOH� GHL�PHGHVLPL� FUHGLWL� R� FRVWLWXHQGR�
DSSRVLWH�JDUDQ]LH�UHDOL�

,O�FRPPD�� LQWHUYLHQH�VXO�JLj�FLWDWR�DUWLFROR���GHOOD�OHJJH�Q������GHO�
������ FKH� � FRPH� JLj� YLVWR� � GLVFLSOLQD� OH�PRGDOLWj� H� O¶HIILFDFLD� GHOOD�
FHVVLRQH�GL�FUHGLWL�FDUWRODUL]]DWL�

,Q� SULPR� OXRJR�� OD� OHWWHUD� D� QRYHOOD� LO� FRPPD� ��ELV� QHOOD�
IRUPXOD]LRQH� YLJHQWH� HVVR� SUHYHGH�� LQ� FDVR� GL� FHVVLRQH� GL� FUHGLWL�
GHULYDQWL� GD� DSHUWXUH� GL� FUHGLWR�� DQFKH� UHJRODWH� LQ� FRQWR� FRUUHQWH�� FKH�
O
HVSOHWDPHQWR� GHOOH� IRUPDOLWj� UHODWLYH� DOO¶RSSRQLELOLWj� SURGXFD HIIHWWL�
DQFKH� FRQ� ULIHULPHQWR� D� WXWWL� L� FUHGLWL� IXWXUL� QDVFHQWL� GD� WDOL� FRQWUDWWL��
SXUFKp�WDOL�FRQWUDWWL�VLDQR�VWDWL�VWLSXODWL�SULPD�GHOOD�GDWD�GL�HVSOHWDPHQWR�
GL� WDOL� IRUPDOLWj�� &RQ� OH� PRGLILFKH� LQ� HVDPH� WDOH� GLVFLSOLQD� VL� HVWHQGH�
DQFKH�DOOH�FHVVLRQL�GL�FUHGLWR GHULYDQWL�GD�DOWUH�IRUPH�GL�FRQFHVVLRQH�GL�
FUHGLWR�FRQ�PRGDOLWj�URWDWLYH�

/D�OHWWHUD�E� HIIHWWXD�DQDORJKH�PRGLILFKH�DO�FRPPD���WHU�GHOO¶DUWLFROR�
��

1HOOD�IRUPXOD]LRQH�YLJHQWH�WDOH�FRPPD�SUHYHGH�FKH��SHU�OH�FHVVLRQL�GL�
FUHGLWL� GHULYDQWL� GD� DSHUWXUH� GL� FUHGLWR LQ� TXDOXQTXH� IRUPD�� DQFKH�
UHJRODWH�LQ�FRQWR�FRUUHQWH��LO�GLULWWR�GL�UHQGHUH�HVLJLELOH�LO�FUHGLWR�FHGXWR�q�
HVHUFLWDWR� GDOOD� VRFLHWj� FHVVLRQDULD� LQ� FRQIRUPLWj� DOOH� SUHYLVLRQL� GHO�
UHODWLYR� FRQWUDWWR� R�� LQ� PDQFDQ]D�� FRQ� XQ� SUHDYYLVR� QRQ� LQIHULRUH� D�
TXLQGLFL�JLRUQL��

1HO� FDVR� GL� FHVVLRQH� GL� FUHGLWL� GHWHULRUDWL OD� EDQFD� FHGHQWH� SXz��
DOWUHVu�� WUDVIHULUH�DG�XQD�EDQFD�R�LQWHUPHGLDULR�DELOLWDWR�JOL�LPSHJQL�R�OD�
IDFROWj�GL�HURJD]LRQH�GHULYDQWL�GDO�UHODWLYR�FRQWUDWWR�GL�DSHUWXUD�GL�FUHGLWR�
R� DIILGDPHQWR�� VHSDUDWDPHQWH� GDO� FRQWR� FXL� O
DSHUWXUD� GL� FUHGLWR� q�
FROOHJDWD�H�PDQWHQHQGR�OD�GRPLFLOLD]LRQH�GHO�FRQWR�PHGHVLPR��$�VHJXLWR�
GHOOD� FHVVLRQH�� JOL� LQFDVVL� UHJLVWUDWL� VX� WDOH� FRQWR� FRQWLQXDQR� D� HVVHUH�
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LPSXWDWL� DL� GHELWL� QDVFHQWL� GDL� FRQWUDWWL� GL� DSHUWXUD� GL� FUHGLWR� R� GL�
DIILGDPHQWR�� DQFKH� VH� VRUWL� VXFFHVVLYDPHQWH� DOOD� FHVVLRQH�� VHFRQGR� OH�
PRGDOLWj�FRQWUDWWXDOPHQWH�SUHYLVWH��*OL� LQFDVVL�FRVWLWXLVFRQR�SDWULPRQLR�
VHSDUDWR�D�WXWWL�JOL�HIIHWWL�GD�TXHOOR�GHOOD�EDQFD�FHGHQWH GRPLFLOLDWDULD�GHO�
FRQWR� H� GD� TXHOOR� UHODWLYR� DG� DOWUH� RSHUD]LRQL�� 6X� FLDVFXQ� SDWULPRQLR�
VHSDUDWR� QRQ� VRQR� DPPHVVH� D]LRQL� GD� SDUWH� GL� FUHGLWRUL� GLYHUVL� GDL�
SRUWDWRUL� GHL� WLWROL� RYYHUR� GDOOD� EDQFD� R� GDOOD� VRFLHWj� ILQDQ]LDULD�
FHVVLRQDULH�GHJOL�LPSHJQL�R�GHOOH�IDFROWj�GL�HURJD]LRQH��

/H�QRUPH�LQ�HVDPH�PRGLILFDQR�LO�FRPPD���WHU DOOR�VFRSR��DQ]LWXWWR��
GL� HVWHQGHUH� DOOH� FHVVLRQL� GL� FUHGLWR� GHULYDQWL� GD� DOWUH� IRUPH GL�
FRQFHVVLRQH GL� FUHGLWR� FRQ� PRGDOLWj� URWDWLYH OD� GLVFLSOLQD� VXOOD�
HVLJLELOLWj� GHO� FUHGLWR� FHGXWR GD�SDUWH� GHOOD� VRFLHWj� FHVVLRQDULD �FKH�
DYYLHQH LQ� FRQIRUPLWj� DOOH� SUHYLVLRQL� GHO� UHODWLYR� FRQWUDWWR� R�� LQ�
PDQFDQ]D��FRQ�XQ�SUHDYYLVR�QRQ�LQIHULRUH�D�TXLQGLFL�JLRUQL��OHWWHUD�E��Q��
����

&RQ� XQD� VHFRQGD� PRGLILFD� �Q�� ��� VL� GLVSRQH� FKH�� SHU� OH�
FDUWRODUL]]D]LRQL�GL�FUHGLWL�GHWHULRUDWL�GHOOH�EDQFKH��RYH�JOL�LPSHJQL�R�OD�
IDFROWj� GL� HURJD]LRQH� GHULYDQWL� GDO� FRQWUDWWR� GL� DSHUWXUD� GL� FUHGLWR� R�
DIILGDPHQWR VLDQR�VWDWL�WUDVIHULWL�D�XQD�EDQFD�R XQ LQWHUPHGLDULR�DELOLWDWR�
FRVWLWXLVFRQR D� WXWWL� JOL� HIIHWWL SDWULPRQLR� VHSDUDWR GD� TXHOOR� GHOOD�
EDQFD� FHGHQWH� GRPLFLOLDWDULD� GHO� FRQWR� H� GD� TXHOOR� UHODWLYR� DG� DOWUH�
RSHUD]LRQL� DQFKH� L� SURYHQWL� GHULYDQWL� GDOO
HVFXVVLRQH� R� UHDOL]]R� GHL�
EHQL� H� GLULWWL� FKH� LQ� TXDOXQTXH�PRGR� FRVWLWXLVFDQR� OD� JDUDQ]LD� GHO�
ULPERUVR�GHL�FUHGLWL�FHGXWL� ROWUH�FKH�JOL�LQFDVVL��

6L�GLVSRQH�LQILQH��Q�����FKH�GHWWR�SDWULPRQLR�VHSDUDWR�VLD�DJJUHGLELOH
DQFKH� GDOOD� VRFLHWj� GL� FDUWRODUL]]D]LRQH �OD� VRFLHWj� FHVVLRQDULD�� R� OD�
VRFLHWj�HPLWWHQWH�WLWROL�VH�GLYHUVD�GDOOD�VRFLHWj�FHVVLRQDULD���ROWUH�FKH�GDL�
SRUWDWRUL�GL� WLWROL�H�GDOOD�EDQFD�FHVVLRQDULD�GHJOL� LPSHJQL�R�GHOOH�IDFROWj�
GL� HURJD]LRQL�� 9LHQH� FRQFHVVD� WXWWDYLD� OD� SRVVLELOLWj� GL� DJJUHGLUH� WDOH�
SDWULPRQLR� VHSDUDWR DQFKH� GD� SDUWH� GL� DOWUL� FUHGLWRUL�� PD�
OLPLWDWDPHQWH� DOO
HFFHGHQ]D� GHOOH� VRPPH� LQFDVVDWH� H� GRYXWH� D�
SRUWDWRUL�GL�WLWROL��EDQFKH�H�VRFLHWj�GL�FDUWRODUL]]D]LRQH��
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$UWLFROR����FRPPD��
�3URURJD�LQ�PDWHULD�GL�TXRWH�SUHPLDOL

D�YDOHUH�VXO�)RQGR�VDQLWDULR�QD]LRQDOH �����

/¶DUWLFROR����DO FRPPD����HVWHQGH�DO������OD�SRVVLELOLWj�GL�ULSDUWLUH�OH�
ULVRUVH� DFFDQWRQDWH� SHU� OH� TXRWH� SUHPLDOL� GD� GHVWLQDUH� DOOH� UHJLRQL�
YLUWXRVH�� WHQHQGR� FRQWR� GHL� FULWHUL� GL� ULHTXLOLEULR� LQGLFDWL� GDOOD�
&RQIHUHQ]D� GHOOH� UHJLRQL� H� GHOOH� SURYLQFH� DXWRQRPH�� /D� PLVXUD�
SHUFHQWXDOH�GHOOD�TXRWD�SUHPLDOH�q�SDUL�DOOR������SHU�FHQWR�GHOOH� ULVRUVH�
RUGLQDULH�SUHYLVWH�SHU�LO�ILQDQ]LDPHQWR�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�

$ GHFRUUHUH�GDO�������O
DUW�����FRPPD����ELV GHOOD�OHJJH��������� KD�
SUHYLVWR� IRUPH� SUHPLDOL� SHU� OH� UHJLRQL� YLUWXRVH� LQ� FXL� IRVVH� VWDWD�
LVWLWXLWD�XQD�&HQWUDOH�UHJLRQDOH�SHU�JOL�DFTXLVWL H�VL�IRVVH�SURYYHGXWR�
DOO
DJJLXGLFD]LRQH�GL�SURFHGXUH�GL�JDUD SHU� O
DSSURYYLJLRQDPHQWR�GL�
EHQL�H�VHUYL]L� /D�PLVXUD�SHUFHQWXDOH�GHOOD�TXRWD�SUHPLDOH�q�FRUULVSRQGH
DOOR� ����� SHU� FHQWR� GHOOH� ULVRUVH� RUGLQDULH� SHU� LO� ILQDQ]LDPHQWR� GHO�
6HUYL]LR�VDQLWDULR�QD]LRQDOH�

'DO�������q�VWDWR�SUHYLVWR��LQ�YLD�WUDQVLWRULD��FRQ�QRUPD�ULSHWXWDPHQWH�
SURURJDWD����FKH�LQ�YLVWD�GHOOD�SURSRVWD�GL�ULSDUWR�GHOOH�ULVRUVH�ILQDQ]LDULH�
GHO�)RQGR�VDQLWDULR�QD]LRQDOH��)61��SHU�O¶DQQR�GL�ULIHULPHQWR��LQ�TXHVWR�
FDVR� LQ�YLVWD�GHO� ULSDUWR�GHO�)61�SHU� LO� �������YHQJDQR� WHQXWL� LQ� FRQWR��
SHU� LO� ULSDUWR� GHOOH� TXRWH� SUHPLDOL� L� FULWHUL� GL� ULHTXLOLEULR� LQGLFDWL� GDOOD�
&RQIHUHQ]D�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�

/D� SURURJD� VL� q� UHVD� QHFHVVDULD� LQ� TXDQWR� QRQ� q� VWDWR� DQFRUD� DGRWWDWR� LO�
GHFUHWR�GL�FXL�DO�SULPR�SHULRGR�GHO�JLj�FLWDWR�DUW�����FRPPD����ELV��GHOOD�OHJJH�
����������7DOH�GHFUHWR�LQWHUPLQLVWHULDOH�(FRQRPLD�6DOXWH��FKH�DYUHEEH�GRYXWR�
HVVHUH� DGRWWDWR� HQWUR� LO� ��� QRYHPEUH� ������ SUHYLD� LQWHVD� FRQ� OD� &RQIHUHQ]D�
SHUPDQHQWH� 6WDWR� UHJLRQL�� GRYHYD� LQIDWWL� VWDELOLUH� OH IRUPH� SUHPLDOL� GD�
ULSDUWLUH� IUD� OH� UHJLRQL� YLUWXRVH�� D� YDOHUH� VXOOH� ULVRUVH� RUGLQDULH� SUHYLVWH� GDOOD�
OHJLVOD]LRQH�YLJHQWH�SHU�LO�ILQDQ]LDPHQWR�GHO 6VQ��

�� /D�QRUPD�q�VWDWD�HVWHVD�DJOL�DQQL������������������������H�GD�XOWLPR�DO������FRQ�O
DUW������
FRPPD����'�/�����DSULOH�������Q���� �F�G��'HFUHWR�&DODEULD��
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$UWLFROR����FRPPD��
�3URURJD�GHO�WHUPLQH�GL�FRQFOXVLRQH�GHL�FRQFRUVL�LQGHWWL�

GDOO¶$JHQ]LD�LWDOLDQD�GHO�IDUPDFR�

,O�FRPPD���GHOO¶DUWLFROR�� HVWHQGH� DO� ����� O
DPELWR�GL� DSSOLFD]LRQH�
GHOOD� QRUPD� WUDQVLWRULD� VXOOH� DVVXQ]LRQL� GD� SDUWH� GHOO¶$JHQ]LD�
LWDOLDQD�GHO�IDUPDFR��$,)$���SRVWD��QHOOD�GLVFLSOLQD�ILQRUD�YLJHQWH��FRQ�
ULIHULPHQWR�DO�TXDGULHQQLR������������/D�SURURJD�VL�UHQGH�QHFHVVDULD�SHU�
FRQVHQWLUH�DG�$,)$ GL�FRPSOHWDUH� OD�SURFHGXUD�FRQFRUVXDOH�JLj�DYYLDWD�
SHU�LO�UHFOXWDPHQWR�GHOOD�GLULJHQ]D�DPPLQLVWUDWLYD�GL�,,�IDVFLD��QRQFKp�SHU�
DWWLYDUH�OD�SURFHGXUD�FRQFRUVXDOH ILQDOL]]DWD�DO�UHFOXWDPHQWR GL�GLULJHQWL�
ELRORJL�VDQLWDUL�

3L�� QHOOR� VSHFLILFR�� LO� FRPPD� LQ� HVDPH HVWHQGH DO� ����� O
DPELWR� GL�
DSSOLFD]LRQH�GHOOD�QRUPD�WUDQVLWRULD��GL�FXL DOO¶DUW����GXRGHFLHV��FRPPD�
��� VHFRQGR� SHULRGR�� GHO� GHFUHWR� OHJJH� ��������� VXOOH� DVVXQ]LRQL� GD�
SDUWH� GHOO
$JHQ]LD� LWDOLDQD� GHO� IDUPDFR� �$,)$��� SRVWD�� LQL]LDOPHQWH��
FRQ� ULIHULPHQWR� DO� WULHQQLR� ����������� H� SRL� SURURJDWD� DO� ����� GDOOD�
OHJJH�GL�ELODQFLR�������DUW�����FRPPD�������OHWWHUH�D� H�E����

/¶DUWLFROR���GXRGHFLHV��FRPPD����GHO�GHFUHWR�OHJJH�������� KD GHWHUPLQDWR
OD�GRWD]LRQH�RUJDQLFD�GL�$,)$�QHO�QXPHUR�GL�����XQLWj��DO�ILQH�GL�FRQVHQWLUH�LO�
FRUUHWWR� VYROJLPHQWR� GHOOH� IXQ]LRQL� DWWULEXLWH� DOO
$JHQ]LD� H� GL� DGHJXDUH� LO�
QXPHUR� GHL� GLSHQGHQWL� DJOL� VWDQGDUG GHOOH� DOWUH� DJHQ]LH� UHJRODWRULH� HXURSHH��
7DOH�QRUPD�SUHYHGH�LQROWUH�FKH��QHO�WULHQQLR������������O
$,)$�SRVVD�EDQGLUH�
FRQFRUVL�� LQ�GHURJD� DOOH�SURFHGXUH�GL�PRELOLWj� �QRQFKp�D�RJQL�DOWUD�SURFHGXUD�
SHU� O
DVVRUELPHQWR�GHO�SHUVRQDOH� LQ�HVXEHUR�GDOOH�DPPLQLVWUD]LRQL�SXEEOLFKH���
LQWHVL� D�JDUDQWLUH� O
DVVXQ]LRQH� �D� WHPSR� LQGHWHUPLQDWR��GL� QRQ�SL��GL� ���XQLWj�
SHU� FLDVFXQR� GHJOL� DQQL�PHGHVLPL�� /H� SURFHGXUH� FRQFRUVXDOL� LQ� RJJHWWR� VRQR�
LQGHWWH�SHU�WLWROL�HG�HVDPL��FRQ�XQD�ULVHUYD�GL�SRVWL�QRQ�VXSHULRUH�DO����SHU�FHQWR�
SHU� LO� SHUVRQDOH� QRQ� GL� UXROR� FKH�� DOOD� GDWD� GL� SXEEOLFD]LRQH� GHO� EDQGR� GL�
FRQFRUVR�� SUHVWL� VHUYL]LR�� D� TXDOXQTXH� WLWROR� H� GD� DOPHQR� VHL�PHVL�� SUHVVR� OD�
VWHVVD� $JHQ]LD�� 5HVWD� IHUPR� LO� ULVSHWWR� GHL� OLPLWL� GHOOD� GRWD]LRQH� RUJDQLFD�
GHOO
$,)$��GHOOD�SURJUDPPD]LRQH�WULHQQDOH�GHO�IDEELVRJQR�H�GHOOD�SURFHGXUD�GL�
DXWRUL]]D]LRQH�� LQHUHQWH� DOO
DYYLR� GHOOH� SURFHGXUH� FRQFRUVXDOL� H� DOOH� UHODWLYH�
DVVXQ]LRQL� �DXWRUL]]D]LRQH�GD�SDUWH�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL��
FRQ�GHFUHWR�HPDQDWR�GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��
6XFFHVVLYDPHQWH��O¶DUW�����FRPPD�������OHWWHUD�D� GHOOD�OHJJH�GL�ELODQFLR������
�OHJJH�����������KD�HVWHVR�O¶DPELWR�GL�DSSOLFD]LRQH�GHOOD�QRUPD�DQFKH�DOO¶DQQR�
������ 6L� ULOHYD� FKH� OD� SURURJD� RSHUDWD� GDOOD� OHJJH� GL� ELODQFLR� ����� �DUW�� ���
FRPPD� ������ OHWWHUD� E��� KD� DOWUHVu� SUHYLVWR� OD�PRGLILFD� GHOO
DUW�� ��GXRGHFLHV��
FRPPD����VHFRQGR�SHULRGR��DO�ILQH�GL�FKLDULUH�FKH�OH�SURFHGXUH�ILQDOL]]DWH�DOOH�
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DVVXQ]LRQL� VXPPHQ]LRQDWH� GRYHYDQR� HVVHUH� HIIHWWXDWH� LQ� PRGR� GD� JDUDQWLUH�
DQFKH�SHU�LO������O
DVVXQ]LRQH�GL�QRQ�SL��GL����XQLWj��

$OOD� OXFH� GHOOH� DWWLYLWj� GL� UHFOXWDPHQWR� GHO� SHUVRQDOH�� QHFHVVDULH�
DOO¶$,)$ SHU�UDJJLXQJHUH�OD�GRWD]LRQH�RUJDQLFD�ULFKLHVWD��O¶HVWHQVLRQH�DO�
����� VL� UHQGH� QHFHVVDULD� SHU� FRQVHQWLUH� DOO
$JHQ]LD GL� FRPSOHWDUH� OD�
SURFHGXUD� FRQFRUVXDOH� JLj� DYYLDWD� SHU� LO� UHFOXWDPHQWR� GHOOD� GLULJHQ]D�
DPPLQLVWUDWLYD�GL�,,�IDVFLD��QRQFKp�SHU�DWWLYDUH�OD�SURFHGXUD�FRQFRUVXDOH
ILQDOL]]DWD�DO�UHFOXWDPHQWR GL�GLULJHQWL�ELRORJL�VDQLWDUL�



$57,&2/2��� &200$��

���

$UWLFROR����FRPPD��
�3URFHGXUH�VXJOL�DQLPDOL�D�ILQL�VFLHQWLILFL�R�HGXFDWLYL�

,O� FRPPD� �� GHOO¶DUWLFROR� ��� GLIIHULVFH� GDO� ��� JHQQDLR� ����� DO� ���
JHQQDLR����� LO� WHUPLQH�GL� GHFRUUHQ]D�GL� DOFXQL�GLYLHWL� H� FRQGL]LRQL� LQ�
PDWHULD�GL�SURFHGXUH�VXJOL�DQLPDOL�D�ILQL�VFLHQWLILFL�R�HGXFDWLYL�

6L� ULFRUGD� FKH� LO� VXFFHVVLYR� DUWLFROR� ���� FRPPL ��� ��ELV� H� �� UHFD�
DOFXQH� QRUPH� ILQDQ]LDULH� QHOOD� VXGGHWWD� PDWHULD�� FRQ� ULIHULPHQWR� DL�
FRVLGGHWWL�DSSURFFL�DOWHUQDWLYL��H SUHYHGH�FKH��HQWUR�LO����JLXJQR�������LO�
0LQLVWUR� GHOOD� VDOXWH� LQYLL� DOOH� &DPHUH� XQD� UHOD]LRQH� VXOOR� VWDWR� GHOOH�
SURFHGXUH� GL� VSHULPHQWD]LRQH� VXJOL� DQLPDOL� DXWRUL]]DWH� SHU� OH� ULFHUFKH�
VXOOH�VRVWDQ]H�G
DEXVR��DQFKH�FRQ�ULIHULPHQWR�DOOH�SRVVLELOLWj�GL�DGR]LRQH�
GHL�VXGGHWWL�DSSURFFL�DOWHUQDWLYL��

,Q�SDUWLFRODUH��LO�GLIIHULPHQWR�GL�FXL�DO�FRPPD�� GHO�SUHVHQWH�DUWLFROR�
� FRQFHUQH���

OD�GHFRUUHQ]D�GHO GLYLHWR�GL�VYROJLPHQWR�GL�SURFHGXUH�VXJOL�DQLPDOL�SHU�
OH� ULFHUFKH� VXJOL� [HQRWUDSLDQWL� �FRVWLWXLWL� GDL� WUDSLDQWL� GL� XQR� R� SL��
RUJDQL�HIIHWWXDWL� WUD�DQLPDOL�GL�VSHFLH�GLYHUVH��QRQFKp�SHU� OH� ULFHUFKH�
VXOOH�VRVWDQ]H�G
DEXVR�
OD�GHFRUUHQ]D�GHOOD�FRQGL]LRQH�VHFRQGR�OD�TXDOH�XQ�DQLPDOH�JLj�XVDWR�
LQ� XQD� R� SL�� SURFHGXUH� SXz� HVVHUH� LPSLHJDWR� LQ� DOWUH� SURFHGXUH� VROR�
TXDORUD�TXHVWH�XOWLPH�VLDQR�FODVVLILFDWH�FRPH��OLHYL��R��QRQ�ULVYHJOLR���
1HOOD� IDVH� WUDQVLWRULD� DWWXDOH�� UHVWD�� GXQTXH�� IHUPD� OD� FRQGL]LRQH �
PHQR� UHVWULWWLYD� � FKH� OD� SURFHGXUD� VXFFHVVLYD� VLD� FODVVLILFDWD� FRPH�
�PRGHUDWD�� �D� PHQR� FKH�� QDWXUDOPHQWH�� QRQ� ULHQWUL� QHOOH� DOWUH� GXH�
FODVVLILFD]LRQL� VXGGHWWH����� $L� ILQL� GL� XQ� FRRUGLQDPHQWR� WHVWXDOH��
VHPEUHUHEEH� RSSRUWXQR� SURURJDUH� HVSOLFLWDPHQWH� DO� �� GLFHPEUH�
����� LO� WHUPLQH� ILQDOH� SRVWR�GDOO¶XOWLPD�SDUWH�GHOO
DUW�� ���� FRPPD����
GHO� '�/JV�� �� PDU]R� ������ Q�� ��� � WHUPLQH� FRQFHUQHQWH� DQFK¶HVVR�
O¶DSSOLFDELOLWj�GL�TXHVWD�FRQGL]LRQH�PHQR�UHVWULWWLYD����6L�ULFRUGD�FKH��
OD� SURFHGXUD� q� FODVVLILFDWD� �PRGHUDWD� TXDORUD� HVVD� FDXVL�
SUREDELOPHQWH� GRORUH�� VRIIHUHQ]D� R� DQJRVFLD� PRGHUDWL� H� GL� EUHYH�
GXUDWD��RYYHUR�GRORUH��VRIIHUHQ]D�R�DQJRVFLD�OLHYL�H�GL�OXQJD�GXUDWD��R�

�� 8Q�SUHFHGHQWH�GLIIHULPHQWR� �GDO����JHQQDLR������DO����JHQQDLR������ GHL� WHUPLQL�GL�
GHFRUUHQ]D�LQ�RJJHWWR�q�VWDWR�GLVSRVWR�GDOOD�QRYHOOD�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�'�/��
���GLFHPEUH�������Q������ FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/�����IHEEUDLR�������Q�����
�� ,Q� RJQL� FDVR�� LO� QXRYR� LPSLHJR� GHOO
DQLPDOH� q� VXERUGLQDWR� DQFKH� DOOH� VHJXHQWL�
FRQGL]LRQL�� O
HIIHWWLYD� JUDYLWj� GHOOH� SURFHGXUH� SUHFHGHQWL� HUD� �OLHYH� R� �PRGHUDWD��� q�
GLPRVWUDWR� FKH� VRQR� VWDWL� SLHQDPHQWH� ULSULVWLQDWL� LO� EHQHVVHUH� H� OR� VWDWR�GL� VDOXWH� JHQHUDOH�
GHOO
DQLPDOH�� LO� YHWHULQDULR� GHVLJQDWR� KD� HVSUHVVR� SDUHUH� SRVLWLYR�� WHQXWR� FRQWR� GHOOH�
HVSHULHQ]H�GHOO
DQLPDOH�QHO�FRUVR�GL�WXWWD�OD�VXD�YLWD�
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TXDORUD�HVVD�SURYRFKL�SUREDELOPHQWH�XQ�GHWHULRUDPHQWR�PRGHUDWR�GHO�
EHQHVVHUH� R� GHOOH� FRQGL]LRQL� JHQHUDOL� GHOO
DQLPDOH�� OD� SURFHGXUD� q�
FODVVLILFDWD� �OLHYH�� TXDORUD� HVVD� FDXVL� SUREDELOPHQWH� GRORUH��
VRIIHUHQ]D�R�DQJRVFLD� OLHYL�H�GL�EUHYH�GXUDWD�R�TXDORUD�QRQ�SURYRFKL�
XQ� VLJQLILFDWLYR� GHWHULRUDPHQWR� GHO� EHQHVVHUH� R� GHOOH� FRQGL]LRQL�
JHQHUDOL� GHOO
DQLPDOH�� OD� ORFX]LRQH� �QRQ� ULVYHJOLR�� FRQFHUQH� OH�
SURFHGXUH�FRQGRWWH�LQWHUDPHQWH�LQ�DQHVWHVLD�JHQHUDOH��GD�FXL�O
DQLPDOH�
QRQ�SRVVD�ULSUHQGHUH�VSRQWDQHDPHQWH�FRVFLHQ]D��
6L� ULFRUGD� FKH�� DL� VHQVL� GHOOD� GHILQL]LRQH� JHQHUDOH� GL� FXL� DOO
DUW�� ���

FRPPD���� OHWWHUD�D���GHO�'�/JV��Q�����GHO������� OH�SURFHGXUH� LQ�RJJHWWR�
VRQR� TXHOOH� FKH� �VYROWH� D� ILQL� VFLHQWLILFL� R� HGXFDWLYL�� SRVVRQR� FDXVDUH�
DOO
DQLPDOH� XQ� OLYHOOR� GL� GRORUH�� VRIIHUHQ]D�� GLVWUHVV�� GDQQR� SUROXQJDWR�
HTXLYDOHQWH� R� VXSHULRUH� D� TXHOOR� SURYRFDWR� GDOO
LQVHULPHQWR� GL� XQ� DJR
VHFRQGR�OH�EXRQH�SUDVVL�YHWHULQDULH��,Q�WDOH�QR]LRQH�ULHQWUD�HVSOLFLWDPHQWH�
TXDOVLDVL�D]LRQH�FKH�LQWHQGD�R�SRVVD�GHWHUPLQDUH�OD�QDVFLWD�R�OD�VFKLXVD�GL�
XQ� DQLPDOH� R� OD� FUHD]LRQH� H� LO� PDQWHQLPHQWR� GL� XQD� OLQHD� GL� DQLPDOL�
JHQHWLFDPHQWH�PRGLILFDWD� FRQ� IHQRWLSR� VRIIHUHQWH� LQ� TXHVWH� FRQGL]LRQL��
PHQWUH�q�HVFOXVD�GDOOD�GHILQL]LRQH�OD�VRSSUHVVLRQH�GL�DQLPDOL�FRQ�LO�VROR�
ILQH�GL�LPSLHJDUQH�JOL�RUJDQL�R�L�WHVVXWL�

/D� UHOD]LRQH� LOOXVWUDWLYD� GHO� GLVHJQR� GL� OHJJH� GL� FRQYHUVLRQH� GHO�
SUHVHQWH� GHFUHWR� RVVHUYD� FKH� L� GLYLHWL H� OH� FRQGL]LRQL� RJJHWWR� GHO�
GLIIHULPHQWR�GL�FXL�DO�FRPPD�� ULHQWUDQR�WUD�OH�QRUPH�GHO�FLWDWR�'�/JV��Q��
���GHO������LQ�PHULWR�DOOH�TXDOL� OD�&RPPLVVLRQH�HXURSHD�KD�DSHUWR�XQD�
SURFHGXUD� GL� LQIUD]LRQH� �SURFHGXUD� �������������� LQ� TXDQWR�
FRVWLWXLUHEEHUR�PLVXUH SL�� UHVWULWWLYH�R�� LQ�RJQL� FDVR�� QRQ�FRQIRUPL� DOOD�
GLVFLSOLQD� HXURSHD� GL� FXL� DOOD� GLUHWWLYD� ��������8(� GHO� 3DUODPHQWR�
HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� VHWWHPEUH� ����� �GLUHWWLYD� �VXOOD�
SURWH]LRQH� GHJOL� DQLPDOL� XWLOL]]DWL� D� ILQL� VFLHQWLILFL���� /D� PHGHVLPD�
UHOD]LRQH� LOOXVWUDWLYD� VHJQDOD�� LQROWUH�� FKH� LO�GLIIHULPHQWR LQ�HVDPH� WLHQH�
FRQWR� DQFKH� GHOO¶HVLWR� QHJDWLYR� GHO� PRQLWRUDJJLR� VXOO¶HVLVWHQ]D�� DOOR�
VWDWR�� GL� PHWRGL� DOWHUQDWLYL� DOOD� VSHULPHQWD]LRQH� DQLPDOH�� FRQGRWWR�
GDOO¶,VWLWXWR�]RRSURILODWWLFR� VSHULPHQWDOH�GHOOD�/RPEDUGLD�H�GHOO¶(PLOLD�
5RPDJQD����/D�UHOD]LRQH�ULFRUGD�DOWUHVu�FKH�QHOO¶RWWREUH������DOFXQL�HQWL�
GL�ULFHUFD�KDQQR LQYLDWR�XQD�QRWD�DO�0LQLVWHUR�GHOOD�VDOXWH��UHODWLYD�� FRQ�

�� 1HOO¶DPELWR�GL�WDOH�SURFHGXUD�OD�&RPPLVVLRQH�HXURSHD�KD�HPHVVR�XQ�SDUHUH�PRWLYDWR�LO����
IHEEUDLR������

�� 6L� ULFRUGD� FKH�� DL� VHQVL� GHL� FRPPL� �� H� �� GHOO¶DUWLFROR� ��� GHO� FLWDWR� '�/JV�� Q�� ���� LO�
ODERUDWRULR� GHO� UHSDUWR� VXEVWUDWL� FHOOXODUL� HG� LPPXQRORJLD� FHOOXODUH� GHOO
,VWLWXWR�
]RRSURILODWWLFR�VSHULPHQWDOH�GHOOD�/RPEDUGLD�H�GHOO
(PLOLD�5RPDJQD�FRVWLWXLVFH�LO�SXQWR�GL�
FRQWDWWR� XQLFR� LQFDULFDWR� GL� IRUQLUH� FRQVXOHQ]D� VXOOD� SHUWLQHQ]D� QRUPDWLYD� H� VXOO
LGRQHLWj�
GHJOL� DSSURFFL� DOWHUQDWLYL� SURSRVWL� SHU� JOL� VWXGL� GL� FRQYDOLGD�� TXHVWL� XOWLPL� VWXGL� VRQR�
HIIHWWXDWL�GD�ODERUDWRUL�VSHFLDOL]]DWL�H�TXDOLILFDWL� LQGLYLGXDWL�GDOOD�&RPPLVVLRQH�HXURSHD�LQ�
FROODERUD]LRQH�FRQ�LO�0LQLVWHUR�GHOOD�VDOXWH�
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ULIHULPHQWR�VRSUDWWXWWR�DO�VHWWRUH�GHOOH�VRVWDQ]H�G¶DEXVR�� DOOD�QHFHVVLWj GL�
QRQ� OLPLWDUH� OH� SRVVLELOLWj� GL� ULFHUFD H� GL� FRQQHVVR DFFHVVR D� EDQGL� H�
ILQDQ]LDPHQWL�HXURSHL�SOXULHQQDOL�
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$UWLFROR����FRPPD��
�0HGLFL�RSHUDQWL�SUHVVR�UHWL�GL�FXUH�SDOOLDWLYH�

,O�FRPPD���GHOO¶DUWLFROR����LQWHUYHQHQGR�VXO�FRPPD�����GHOO¶DUWLFROR�
�� GHOOD� OHJJH� Q�� ��������� �OHJJH� GL� ELODQFLR� ������� SURURJD� LO� WHUPLQH�
HQWUR� LO� TXDOH� L�PHGLFL� JLj� RSHUDQWL� SUHVVR� OH� UHWL� GHGLFDWH� DOOH� FXUH�
SDOOLDWLYH�� VLD� SXUH� SULYL� GL� XQR� GHL� WLWROL� GL� VSHFLDOL]]D]LRQH� SUHVFULWWL�
GDOOD� OHJJH�� PD� LQ� SRVVHVVR� GL� GHWHUPLQDWL� UHTXLVLWL� FHUWLILFDWL� GDOOD�
UHJLRQH� FRPSHWHQWH�� SRVVRQR� SUHVHQWDUH� O¶LVWDQ]D� DOOD� UHJLRQH� SHU� OD�
FHUWLILFD]LRQH�GHL�FLWDWL�UHTXLVLWL�

3L�� LQ� SDUWLFRODUH�� LO� WHUPLQH� SHU� OD� SUHVHQWD]LRQH� GHOO¶LVWDQ]D��
DWWXDOPHQWH� SDUL� D� ��� PHVL� GDOO¶HQWUDWD� LQ� YLJRUH� GHOOD� FLWDWD� OHJJH� Q��
��������� �H� TXLQGL� LQ� VFDGHQ]D� LO� ��� OXJOLR� ������� YLHQH� ILVVDWR� LQ� ���
PHVL� GHFRUUHQWL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR� GHO�
0LQLVWUR�GHOOD�VDOXWH�DWWXDWLYR�GHOOH�FLWDWH�GLVSRVL]LRQL�

&RPH� HYLGHQ]LDWR� GDOOD� UHOD]LRQH� LOOXVWUDWLYD�� LQIDWWL�� OR� VFKHPD� GL�
GHFUHWR� DWWXDWLYR� GHOOH� GLVSRVL]LRQL� GHOOD� OHJJH� ��������� GRYUHEEH�
WURYDUH�FRPSLXWD�GHILQL]LRQH�HQWUR� OD� ILQH�GHOO¶DQQR� LQ�FRUVR��3RLFKp� LQ�
DVVHQ]D� GL� HVVR� QRQ� q� VWDWR� SRVVLELOH� ILQR� DG� RJJL� SHU� OH� 5HJLRQL� GDUH�
FRUVR� DOOH�GLVSRVL]LRQL� FLWDWH�RFFRUUH� FRQVHQWLUH� DJOL� LQWHUHVVDWL� GL� SRWHU�
XVXIUXLUH�SLHQDPHQWH�GHO�WHUPLQH�GL����PHVL�SUHYLVWR�GDO�OHJLVODWRUH��

,O�FLWDWR�FRPPD���� GHOOD�OHJJH�Q�����������VWDELOLVFH�O
LGRQHLWj DG�RSHUDUH�
SUHVVR� OH� UHWL� GHGLFDWH� DOOH�FXUH�SDOOLDWLYH�SXEEOLFKH H�SULYDWH� DFFUHGLWDWH�GL�
PHGLFL JLj� LQ� VHUYL]LR� SUHVVR� WDOL� UHWL DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD�
SUHVHQWH�OHJJH�

6FRSR�GHOOD�QRUPD�q�JDUDQWLUH� O¶DWWXD]LRQH�GHOOD� OHJJH�VXOOH�FXUH�SDOOLDWLYH�
�/��Q�����������HG�LO�ULVSHWWR�GHL�OLYHOOL�HVVHQ]LDOL�GL�DVVLVWHQ]D�GL�FXL�DO�'3&0�
���JHQQDLR� ������ WHQXWR� DOWUHVu� FRQWR� GL� VSHFLILFL� FULWHUL� FKH� GRYUDQQR� HVVHUH�
LQGLYLGXDWL�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOD�VDOXWH�GL�QDWXUD�QRQ�UHJRODPHQWDUH��
SUHYLD�LQWHVD�LQ�&RQIHUHQ]D�6WDWR�UHJLRQL�

,�PHGLFL�JLj�LQ�VHUYL]LR�SUHVVR�OH�UHWL�GHGLFDWH�DOOH�FXUH�SDOOLDWLYH�SXEEOLFKH�
VRQR� FRQVLGHUDWL� LGRQHL�� SXU� HVVHQGR� VSURYYLVWL� GL� WDOXQL� UHTXLVLWL� GHILQLWL� GDO�
'0� 6DOXWH� ��� PDU]R� ���� LQ� PDWHULD� GL� LQTXDGUDPHQWR� HG� HTXLSROOHQ]H�
UHODWLYD�DOOD�GLVFLSOLQD�FXUH�SDOOLDWLYH��VH�ULVSRQGRQR�DG�DOWUL�UHTXLVLWL�FHUWLILFDWL�
GDOOD�UHJLRQH�GL�DSSDUWHQHQ]D��TXDOL��
HVSHULHQ]D� DOPHQR� WULHQQDOH�� DQFKH� QRQ� FRQWLQXDWLYD�� LQ� FXUH� SDOOLDWLYH�
SUHVVR� VWUXWWXUH� RVSHGDOLHUH�� UHVLGHQ]LDOL� KRVSLFH HG� XQLWj� GL� FXUH� SDOOLDWLYH�
�8&3��GRPLFLOLDUL�DFFUHGLWDWH�D�WDOH�VFRSR�SUHVVR�LO�661��
DOPHQR� LO� ���� GHOO
RUDULR SUHYLVWR� SHU� LO� UDSSRUWR� GL� ODYRUR� D� WHPSR�
GHWHUPLQDWR� ULVXOWDQWH� SHU� RUH� SURIHVVLRQDOL� H� FDVLVWLFD� DVVLVWLWD� LQ� FXUH�
SDOOLDWLYH��
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DFTXLVL]LRQH�GL�XQD�VSHFLILFD�IRUPD]LRQH�LQ�FXUH�SDOOLDWLYH��DWWUDYHUVR�(&0�
�HGXFD]LRQH� FRQWLQXD� LQ� PHGLFLQD��� PDVWHU� XQLYHUVLWDUL� R� FRUVL� RUJDQL]]DWL�
GDOOD�UHJLRQL�SHU�O
DFTXLVL]LRQH�GL�FRPSHWHQ]H�VSHFLILFKH�LQ�FXUH�SDOOLDWLYH�GL�
FXL�DOO
$FFRUGR�6WDWR�UHJLRQL�GHO����OXJOLR�������

9LHQH�ILVVDWR�LO�WHUPLQH�GL����PHVL�GDOOD�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�SHU�OD�
SUHVHQWD]LRQH�GHOO¶LVWDQ]D�GL�FHUWLILFD]LRQH�GHL�UHTXLVLWL�

6L� ULFRUGD� FKH� LO� VRSUD� FLWDWR� '0� ��� PDU]R� ����� KD� GHILQLWR�
O¶LQTXDGUDPHQWR� GHOOD� GLVFLSOLQD� ³&XUH� SDOOLDWLYH´� QHOO¶$UHD� GHOOD� PHGLFLQD�
GLDJQRVWLFD�H�GHL�VHUYL]L��PRGLILFDQGR�OH�WDEHOOH�$�H�%�UHODWLYH�DOOD�YDOXWD]LRQH�
GHL� VHUYL]L� SUHVWDWL� H� GHOOH� VSHFLDOL]]D]LRQL� SRVVHGXWH� SHU� O¶DFFHVVR��
ULVSHWWLYDPHQWH�� DOOD� GLUH]LRQH� VDQLWDULD� D]LHQGDOH� H� DO� VHFRQGR� OLYHOOR�
GLULJHQ]LDOH� SHU� LO� SHUVRQDOH� GHO� UXROR� VDQLWDULR� GHO� 661� �PHGLFL�� YHWHULQDUL��
IDUPDFLVWL��RGRQWRLDWUL��ELRORJL��FKLPLFL��ILVLFL�H�SVLFRORJL��GL�FXL�DO�GHFUHWR�GHO�
0LQLVWUR�GHOOD�VDQLWj��� JHQQDLR������

&RQ� ULIHULPHQWR� DOOH� FHUWLILFD]LRQL� JLj� SUHYLVWH� LQ� PDWHULD� GL� HVSHULHQ]D�
PHGLFD�LQ�FXUH�SDOOLDWLYH��VL�GHYH�ULFRUGDUH�FKH�OD�OHJJH�GL�VWDELOLWj�������DUW�����
FR�� ���� GHOOD� Q�� ���� GHO� ������ KD� DELOLWDWR� L�PHGLFL� LQ� VHUYL]LR� SUHVVR� OH� UHWL�
SXEEOLFKH� H�SULYDWH� DFFUHGLWDWH�GHGLFDWH� DOOH� FXUH�SDOOLDWLYH�� VH� LQ�SRVVHVVR�GL�
HVSHULHQ]D� DOPHQR� WULHQQDOH� LQ� WDOH� FDPSR�� FHUWLILFDWD� GDOOD� UHJLRQH� GL�
FRPSHWHQ]D�� WHQXWR� FRQWR� GL� VSHFLILFL� FULWHUL� LQGLYLGXDWL� FRQ� GHFUHWR� GHO�
0LQLVWHUR� GHOOD� VDOXWH�� SUHYLD LQWHVD� LQ� &65�� ,Q� DWWXD]LRQH� GL� TXHVWD�
GLVSRVL]LRQH� q� VWDWR� HPDQDWR� LO� GHFUHWR� GHO� 0LQLVWHUR� GHOOD� VDOXWH� �� JLXJQR�
�����

/H� FXUH� SDOOLDWLYH� SRVVRQR� TXDOLILFDUVL� FRPH� OD� FXUD� JOREDOH� H�
PXOWLGLVFLSOLQDUH�SHU� L�SD]LHQWL� DIIHWWL�GD�XQD�PDODWWLD�FKH�QRQ� ULVSRQGH�SL��D�
WUDWWDPHQWL� VSHFLILFL� H� GL� FXL� OD� PRUWH� q� GLUHWWD� FRQVHJXHQ]D�� /¶DVVLVWHQ]D�
GRPLFLOLDUH� VDQLWDULD� H� VRFLR�VDQLWDULD� DL� SD]LHQWL� WHUPLQDOL�� O¶DVVLVWHQ]D�
WHUULWRULDOH� UHVLGHQ]LDOH� H� VHPLUHVLGHQ]LDOH� D� IDYRUH� GHJOL� VWHVVL�� L� WUDWWDPHQWL�
HURJDWL� QHO� FRUVR� GHO� ULFRYHUR� RVSHGDOLHUR� �TXLQGL� DQFKH� SHU� L� SD]LHQWL�
WHUPLQDOL�� H� JOL� LQWHUYHQWL� RVSHGDOLHUL� D� GRPLFLOLR� ULHQWUDQR� DQFKH� QHL� QXRYL�
/($��'3&0����JHQQDLR��������

/D�OHJJH�Q����������KD�LQWURGRWWR�DOFXQL�SULQFLSL�H�OLQHH�JXLGD�RPRJHQHL�VX�
WXWWR� LO� WHUULWRULR� QD]LRQDOH�� SHU� TXDQWR� DWWLHQH� O¶HURJD]LRQH� GHOO¶DVVLVWHQ]D�� OD�
IRUPD]LRQH�GHO�SHUVRQDOH�LPSLHJDWR�QHO�VHWWRUH��O¶XVR�GHL�IDUPDFL�SHU�OD�WHUDSLD�
GHO�GRORUH��LO�PRQLWRUDJJLR�GHOO¶DWWXD]LRQH�GHOOH�QXRYH�GLVSRVL]LRQL��H�GL�TXHOOH�
SUHHVLVWHQWL��GD�SDUWH�GHOOH�UHJLRQL�H�GHL�VRJJHWWL�LPSHJQDWL�LQ�WDOH�DPELWR��8QD�
SDUWLFRODUH� DWWHQ]LRQH� YLHQH� GHGLFDWD� DOOD� IRUPD]LRQH� H� DOO¶DJJLRUQDPHQWR� GHO�
SHUVRQDOH�PHGLFR�H�VDQLWDULR�VXOOH�FXUH�SDOOLDWLYH�H�VXOOD�WHUDSLD�GHO�GRORUH��

Ê� SUHYLVWR� XQ� DJJLRUQDPHQWR� SHULRGLFR� VSHFLILFR� QHOO¶DWWXD]LRQH� GHL�
SURJUDPPL�REEOLJDWRUL�GL�IRUPD]LRQH�FRQWLQXD�LQ�PHGLFLQD��,Q�DWWXD]LRQH�GHOOH�

ͻ >Ă ĨŽƌŵĂǌŝŽŶĞ ĚĞů ƉĞƌƐŽŶĂůĞ ŵĞĚŝĐŽ ŝŶ ĐƵƌĞ ƉĂůůŝĂƚŝǀĞ
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FLWDWH� GLVSRVL]LRQL� YD� ULFRUGDWR� FKH� LO� '�0�� �� DSULOH� ���� KD� LVWLWXLWR� GLYHUVL�
0DVWHU�� WUD�FXL� LO�0DVWHU�XQLYHUVLWDULR�GL�$OWD�)RUPD]LRQH�H�4XDOLILFD]LRQH� LQ�
WHUDSLD� GHO� GRORUH� SHU� PHGLFL� VSHFLDOLVWL� H� LO� 0DVWHU� XQLYHUVLWDULR� GL� $OWD�
)RUPD]LRQH�H�4XDOLILFD]LRQH�LQ�&XUH�SDOOLDWLYH�SHU�PHGLFL�VSHFLDOLVWL��9L�VRQR�
LQROWUH��LO�0DVWHU�XQLYHUVLWDULR�GL�$OWD�)RUPD]LRQH�H�4XDOLILFD]LRQH�LQ�7HUDSLD�
GHO� GRORUH� H� FXUH� SDOOLDWLYH� SHGLDWULFKH� SHU� PHGLFL� SHGLDWUL�� LO� 0DVWHU�
XQLYHUVLWDULR�GL� ,� OLYHOOR� LQ�&XUH�SDOOLDWLYH�H� WHUDSLD�GHO�GRORUH�SHU�SURIHVVLRQL�
VDQLWDULH��H� LO�0DVWHU�XQLYHUVLWDULR�GL� ,,� OLYHOOR� LQ�&XUH�SDOOLDWLYH�H� WHUDSLD�GHO�
GRORUH�SHU�SVLFRORJL�
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$UWLFROR����FRPPD��
�(TXLYDOHQ]D�WLWROL�SURIHVVLRQL�VDQLWDULH�

/¶DUWLFROR� ��� FRPPD� ��� SURURJD� �GDO� ��� GLFHPEUH�� DO� ��� JLXJQR�
���� LO� WHUPLQH� SHU� O¶LVFUL]LRQH�� LQ� DSSRVLWL� HOHQFKL� VSHFLDOL LVWLWXLWL�
SUHVVR� VSHFLILFL� 2UGLQL� WHFQLFL� VDQLWDUL�� GL� FRORUR� FKH� HVHUFLWDQR� DOFXQH�
SURIHVVLRQL�VDQLWDULH��DOOR�VFRSR�GL�SRWHUVL�DYYDOHUH�GHO�ULFRQRVFLPHQWR�
GHOO¶HTXLYDOHQ]D�FRQ�LO�GLSORPD�GL� ODXUHD�GHOOH�SURIHVVLRQL�VDQLWDULH��
VH� LQ� SRVVHVVR� GL� GHWHUPLQDWL� WLWROL� FRQVHJXLWL� FRQ� LO� SUHJUHVVR�
RUGLQDPHQWR�

/D� SURURJD LQ� HVDPH�� GL� FDUDWWHUH� RUGLQDPHQWDOH�� SRVWLFLSD� DO� ���
JLXJQR����� LO�WHUPLQH�SHU�O¶LVFUL]LRQH�DJOL�HOHQFKL�VSHFLDOL SHU�YDOLGDUH�
LO� ULFRQRVFLPHQWR� GHOO¶HTXLYDOHQ]D DO� GLSORPD� GL� ODXUHD� GHOOH�
SURIHVVLRQL� VDQLWDULH� SHU� DOFXQL� WLWROL� FRQVHJXLWL� FRQ� LO� SUHJUHVVR�
RUGLQDPHQWR�� D� VHJXLWR� GHO� FRQVLGHUHYROH� VOLWWDPHQWR� GHL� WHPSL SHU�
O¶DGR]LRQH� GHO� GHFUHWR� DWWXDWLYR� GHOOD� SURFHGXUD� GL� LVFUL]LRQH� SUHYLVWR�
GDL�FRPPL ��� H����� DUWLFROR����GHOOD�OHJJH�GL�ELODQFLR�������/��Q������
GHO������ H�SXEEOLFDWR�VROR�OR�VFRUVR�VHWWHPEUH��'�0����DJRVWR����������
PHQWUH� L� WHUPLQL� SHU� O¶DGR]LRQH� HUDQR� VWDWL� ILVVDWL� LQ� �� VHVVDQWD� JLRUQL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD SUHGHWWD�OHJJH�GL�ELODQFLR�����JHQQDLR�
������

3HUDOWUR�� OD� UHOD]LRQH� LOOXVWUDWLYD� VHJQDOD� FRPH� OD� SLDWWDIRUPD� LQIRUPDWLFD�
SHU� O¶LVFUL]LRQH� DL� SUHGHWWL� HOHQFKL� VSHFLDOL� q� VWDWD� UHVD� RSHUDWLYD� VROR� D�
GHFRUUHUH� GDOOR� VFRUVR� ��� RWWREUH�� ULGXFHQGR� SHUWDQWR� D� VROL� WUH� PHVL� XWLOL� OD�
SRVVLELOLWj� SHU� JOL� LQWHUHVVDWL GL� LVFULYHUVL�� TXDQGR� OD� SURFHGXUD� SHU� OD�
YDOXWD]LRQH�GHOOH�GRPDQGH� ULFKLHGH�XQ� WHPSR� VHQVLELOPHQWH�PDJJLRUH� �ILQR� D�
FHQWRFLQTXDQWD� JLRUQL� WUD� OD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� LVFUL]LRQH� HG� LO�
SURQXQFLDPHQWR�GHILQLWLYR�VXOO¶LVFUL]LRQH�VWHVVD�GD�SDUWH�GHO�&RQVLJOLR�GLUHWWLYR�
GHOO¶2UGLQH��

6L�UHQGH�LQ�WDO�PRGR�SRVVLELOH�LO�ULFRQRVFLPHQWR�GL�GHWWH�SURIHVVLRQL��H�
TXLQGL� OD� SRVVLELOLWj� GL� FRQWLQXDUH� DG� RFFXSDUH� LO� SURILOR� GHOOD�
SURIHVVLRQH�VDQLWDULD GL�ULIHULPHQWR��SHU�FRORUR�FKH�VYROJRQR�R�DEELDQR�
VYROWR� XQ¶DWWLYLWj� SURIHVVLRQDOH� LQ� UHJLPH� GL� ODYRUR� GLSHQGHQWH� R�
DXWRQRPR� SHU� XQ� SHULRGR� PLQLPR� GL� ��� PHVL ��� DQQL��� DQFKH� QRQ�
FRQWLQXDWLYL�QHOO¶DUFR�GHJOL�XOWLPL ���DQQL��D�VHJXLWR�GL� LVFUL]LRQH��HQWUR�
GHO����GLFHPEUH�������RUD�RJJHWWR�GHOOD�SURURJD�LQ�HVDPH��� LQ�DSSRVLWL�
HOHQFKL� VSHFLDOL� DG� HVDXULPHQWR LVWLWXWL� SUHVVR� JOL� 2UGLQL� GHL� WHFQLFL�
VDQLWDUL� GL� UDGLRORJLD� PHGLFD� H� GL� VSHFLILFKH� SURIHVVLRQL� VDQLWDULH�
WHFQLFKH�
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/D� ILQDOLWj� GHOOD� QRUPD� q� VWDWD� TXHOOD� GL� JDUDQWLUH� OD� FRQWLQXLWj� H�
IXQ]LRQDOLWj� GHL� VHUYL]L� VDQLWDUL H� GL� FRQVHJXLUH� ULVSDUPL� GL� VSHVD��
PHGLDQWH� DSSRVLWD� SUHYLVLRQH� QRUPDWLYD� GHULYDQWH� GDOO¶LQVHULPHQWR� GHO�
FRPPD� ��ELV DOO¶DUW�� �� GHOOD� OHJJH� Q�� ��������� LQ� PDWHULD� GL�
UHJRODUL]]D]LRQH�GHO�SHUVRQDOH �H[�DXVLOLDULR��VDQLWDULR��IHUPD�UHVWDQGR�
OD� SRVVLELOLWj� GL� DYYDOHUVL� GHOOH� SURFHGXUH� SHU� LO� ULFRQRVFLPHQWR�
GHOO¶HTXLYDOHQ]D�GHL�WLWROL�GHO�SUHJUHVVR�RUGLQDPHQWR DOOH�ODXUHH�GHOOH�
SURIHVVLRQL�VDQLWDULH��

/D�QRUPD�LQ�HVDPH�DQWH�SURURJD�KD�LQWHVR�HOLPLQDUH�O¶LQGHWHUPLQDWH]]D�GHO�
TXDGUR� JLXULGLFR� FKH� VL� HUD YHQXWR� D� GHOLQHDUH� D� VHJXLWR� GHOO¶DSSURYD]LRQH�
GHOOD�/��Q����GHO�������DQFKH�ULFRUGDWD��SHU�TXDQWR�TXL� LQWHUHVVD��FRPH�/HJJH�
/RUHQ]LQ� VXOOH�SURIHVVLRQL� VDQLWDULH�� FKH��QRYHOODQGR� OD�QRUPDWLYD�SUHYLJHQWH�
KD� GLVFLSOLQDWR� LO� ULRUGLQR� GHOOH� SURIHVVLRQL� VDQLWDULH�� SUHYHGHQGR�
O¶REEOLJDWRULHWj�GHOO¶LVFUL]LRQH� DO� ULVSHWWLYR� DOER SHU� O¶HVHUFL]LR� GL� FLDVFXQD�
SURIHVVLRQH� VDQLWDULD�� LQ� TXDOXQTXH� IRUPD� JLXULGLFD� VYROWD�� VDQFHQGR�
�DOO¶DUWLFROR� ��� FRPPD� ��� OD� WUDVIRUPD]LRQH� GHL� SUHHVLVWHQWL� &ROOHJL�
SURIHVVLRQDOL�LQ�2UGLQL�H�UHODWLYH�)HGHUD]LRQL�QD]LRQDOL��

/D�OHJJH�Q�����GHO������ SHUDOWUR� DYHYD SUHYLVWR�OD�UHJRODPHQWD]LRQH�GHOOH�
SURIHVVLRQL� VDQLWDULH LQIHUPLHULVWLFKH��RVWHWULFD�� ULDELOLWDWLYH�� WHFQLFR�VDQLWDULH�
H� GHOOD� SUHYHQ]LRQH�� QHO� ULVSHWWR� GHL� GLYHUVL� LWHU� IRUPDWLYL�� DQFKH� PHGLDQWH�
O
LVWLWX]LRQH� GHL� ULVSHWWLYL� RUGLQL� HG� DOEL�� DO� ILQH� GL� DGHJXDUH� LO� OLYHOOR�
FXOWXUDOH��GHRQWRORJLFR�H�SURIHVVLRQDOH�GHJOL�HVHUFHQWL�OH�SURIHVVLRQL�LQ�DPELWR�
VDQLWDULR�D�TXHOOR�JDUDQWLWR�QHJOL�6WDWL�PHPEUL�GHOO
8(��

1HOOH� IDWWLVSHFLH� LQWHUHVVDWH�� L� SUHHVLVWHQWL� FROOHJL� SURIHVVLRQDOL� GHL�7HFQLFL�
VDQLWDUL� GL� UDGLRORJLD� PHGLFD� KDQQR� DVVXQWR� OD� GHQRPLQD]LRQH� GL� 2UGLQL� GHL�
7HFQLFL� VDQLWDUL� GL� UDGLRORJLD� PHGLFD� H� GHOOH� 3URIHVVLRQL� VDQLWDULH� WHFQLFKH��
GHOOD� ULDELOLWD]LRQH� H� GHOOD� SUHYHQ]LRQH�� LQ� TXDQWR� KDQQR� LQJOREDWR� DO� SURSULR�
LQWHUQR� L�QXRYL� DOEL� GL� ��� SURIHVVLRQL� VDQLWDULH FKH� ULVXOWDYDQR� DQFRUD� QRQ�
RUGLQDWH�� ,QROWUH�� LQ� DWWXD]LRQH� GHOOD� GLVSRVL]LRQH� GL� FXL� DO� FRPPD� ��� GHO�
ULFKLDPDWR�DUWLFROR����q�VWDWR�HPDQDWR�LO�'HFUHWR�GHO�0LQLVWUR�GHOOD�6DOXWH����
PDU]R� ������ FRPSOHWDQGR� LQ� WDO� PRGR� LO� TXDGUR� QRUPDWLYR� SHU� WXWWH� OH� ���
SURIHVVLRQL�VDQLWDULH�PHGLDQWH�OD�SUHYLVLRQH��FRQWHQXWD DOO¶DUWLFROR����FRPPD����
GHO�FLWDWR�GHFUHWR��FKH�SUHYHGH�O¶LVFUL]LRQH�DOO¶DOER�SHU�WXWWL�FRORUR�FKH�VRQR�LQ�
SRVVHVVR�GHOOD�ODXUHD�DELOLWDQWH�DOO¶HVHUFL]LR�GHOOD�UHODWLYD�SURIHVVLRQH�VDQLWDULD��
RYYHUR�WLWROR�HTXLSROOHQWH�R�HTXLYDOHQWH�DOOD�ODXUHD�DELOLWDQWH��LQ�EDVH�DO�SULPD�
FLWDWR�DUWLFROR���GHOOD�OHJJH�Q�����������6RQR�FRLQYROWL�SHUWDQWR�L�SURIHVVLRQLVWL
FKH�SRVVRQR�QRQ�HVVHUVL LVFULWWL DO�ULVSHWWLYR�DOER�SHU�GLYHUVL�PRWLYL��WUD�L�TXDOL�

PDQFDWD� SDUWHFLSD]LRQH� DOOH� SURFHGXUH� LQGHWWH�� D� VXR� WHPSR�� GDOOH� UHJLRQL�
SHU� VDQFLUH� O¶HTXLYDOHQ]D� DL� WLWROL� XQLYHUVLWDUL� VXOOD� EDVH� GHL� FULWHUL� SUHYLVWL�
GDOO¶$FFRUGR�6WDWR�UHJLRQL�GHO����IHEEUDLR������

DYHU� FRQWLQXDWR�� LQ� TXDQWR� GLSHQGHQWL GHO� 6HUYL]LR� VDQLWDULR� UHJLRQDOH R� GL�
VWUXWWXUH� SULYDWH� H� SULYDWH� DFFUHGLWDWH� VDQLWDULH� H� VRFLR�VDQLWDULH�� DG� HVHUFLWDUH�

ͻ KďďůŝŐŽ�Ěŝ�ŝƐĐƌŝǌŝŽŶĞ�ĂůůΖĂůďŽ ĚĞůůĞ�ƉƌŽĨĞƐƐŝŽŶŝ�ƐĂŶŝƚĂƌŝĞ
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O¶DWWLYLWj� VDQLWDULD� R� VRFLR�VDQLWDULD� ULFRQGXFLELOH� DOO¶DUHD� GHOOH� SURIHVVLRQL�
VDQLWDULH�SXU�VHQ]D�LO�ULFRQRVFLPHQWR�GHOO¶HTXLYDOHQ]D�

DYHU� FRQVHJXLWR�� LQ� GHWHUPLQDWH� UHJLRQL�� FRUVL� UHJLRQDOL� VXFFHVVLYL� DO� ���
PDU]R�������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�VRSUD�ULFKLDPDWD�OHJJH�Q�����������
FKH� KDQQR� DXWRUL]]DWR� DOO¶HVHUFL]LR� SURIHVVLRQDOH� PROWL� RSHUDWRUL� ± TXDOL�
HGXFDWRUL� SURIHVVLRQDOL� H� PDVVRILVLRWHUDSLVWL�� LQ� SDUWLFRODUH� LQ� /RPEDUGLD� H�
9HQHWR����PD�FKH�QRQ�SRVVRQR�HVVHUH�ULFRQRVFLXWL�HTXLYDOHQWL�
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$UWLFROR����FRPPL���ELV H���WHU
�)LQDQ]LDPHQWL�LQ�IDYRUH�GL�DOFXQH�VWUXWWXUH�VDQLWDULH�H�UHODWLYL�DG�

DOFXQH�SUHVWD]LRQL�SHGLDWULFKH�HG�DOO
DGURWHUDSLD�

,� FRPPL� ��ELV H� ��WHU GHOO¶DUWLFROR� �� � LQVHULWL� GDOOH� &RPPLVVLRQL�
ULXQLWH�GHOOD�&DPHUD� LQ� VHGH�UHIHUHQWH� � UHFDQR� ILQDQ]LDPHQWL�SHU� LO�
�����LQ�IDYRUH�GL�DOFXQH�VWUXWWXUH�VDQLWDULH��LQ�WHUPLQL�LGHQWLFL�D�TXHOOL�
VWDELOLWL� �GDOOH�QRUPH�RUD RJJHWWR�GL�QRYHOOD��SHU� LO������H�SDU]LDOPHQWH�
DQDORJKL�D�TXHOOL�SRVWL�SHU�LO������H�SHU�LO�������3HU�LO�������FRVu�FRPH�
SHU�LO�������L�ILQDQ]LDPHQWL�FRQFHUQRQR�DOFXQH�SUHVWD]LRQL�SHGLDWULFKH�
H�O
DGURWHUDSLD�

*OL� VWDQ]LDPHQWL VRQR SDUL� D� �����PLOLRQL� GL� HXUR� SHU� FLDVFXQR�GHJOL�
DQQL� VXGGHWWL� H VRQR� GLVSRVWL� D� YDOHUH� VXOOH� ULVRUVH� �FRVLGGHWWH� TXRWH�
YLQFRODWH��GHVWLQDWH�DO� ILQDQ]LDPHQWR�GL�SURJHWWL� UHODWLYL�DJOL�RELHWWLYL�GL�
FDUDWWHUH�SULRULWDULR�H�GL�ULOLHYR�QD]LRQDOH�QHO�VHWWRUH�VDQLWDULR���

,O�QXRYR�VWDQ]LDPHQWR�SHU�LO�������FRVu�FRPH�TXHOOR�JLj�SUHYLVWR�SHU�LO�
������FRQFHUQH�

� VWUXWWXUH�� DQFKH� SULYDWH� DFFUHGLWDWH�� ULFRQRVFLXWH� GL� ULOLHYR�
QD]LRQDOH� HG� LQWHUQD]LRQDOH� SHU� OH� FDUDWWHULVWLFKH� GL� VSHFLILFLWj� H�
LQQRYDWLYLWj� QHOO¶HURJD]LRQH� GL� SUHVWD]LRQL� SHGLDWULFKH�� FRQ�
SDUWLFRODUH� ULIHULPHQWR� DOOD� SUHYDOHQ]D� GL� WUDSLDQWL� GL� WLSR�
DOORJHQLFR�

� VWUXWWXUH�� DQFKH� SULYDWH� DFFUHGLWDWH�� FKH� FRVWLWXLVFRQR� FHQWUL� GL�
ULIHULPHQWR� QD]LRQDOH� SHU� O¶DGURWHUDSLD�� HURJDQWL� WUDWWDPHQWL� SHU�
VSHFLILFKH� QHRSODVLH� PDOLJQH� PHGLDQWH O¶LUUDGLD]LRQH� FRQ� LRQL�
FDUERQLR�

,�SUHFHGHQWL�VWDQ]LDPHQWL�SHU� LO������HG� LO������FRQFHUQHYDQR�DOWUHVu�
OH� VWUXWWXUH�� DQFKH� SULYDWH� DFFUHGLWDWH�� ULFRQRVFLXWH� GL� ULOLHYR� QD]LRQDOH�
SHU� LO� VHWWRUH� GHOOH� QHXURVFLHQ]H�� HURJDQWL� SURJUDPPL� GL� DOWD� VSHFLDOLWj�
QHXUR�ULDELOLWDWLYD�� GL� DVVLVWHQ]D� D� HOHYDWR� JUDGR� GL� SHUVRQDOL]]D]LRQH�
GHOOH� SUHVWD]LRQL� H� GL� DWWLYLWj� GL� ULFHUFD� VFLHQWLILFD� WUDVOD]LRQDOH� SHU� L�
GHILFLW�GL�FDUDWWHUH�FRJQLWLYR�H�QHXURORJLFR�

$L�ILQL�GHO ULSDUWR�GHOOH�ULVRUVH�SHU�LO������� FRVu�FRPH�SHU�LO������� VL�
SUHYHGH� FKH� LO� GHFUHWR� GHO� 0LQLVWUR� GHOOD� VDOXWH� VLD� HPDQDWR� SUHYLD�
GHWHUPLQD]LRQH�GHOOD�&RQIHUHQ]D�SHUPDQHQWH�SHU� L� UDSSRUWL� WUD� OR�6WDWR��
OH�UHJLRQL�H�OH�SURYLQFH�DXWRQRPH���

�� 5LJXDUGR�DOOH�SURFHGXUH�VWDELOLWH�SHU�WDOL�SURJHWWL��FIU��O
DUWLFROR����FRPPL����H����ELV��GHOOD�
/� ���GLFHPEUH�������Q������ H�VXFFHVVLYH�PRGLILFD]LRQL��

�� 2OWUH�DOOH�QRUPH�RJJHWWR�GL�QRYHOOD�� FRPPD���GHOO
DUWLFROR����GHO�'�/�����RWWREUH�������Q��
����� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� /�� �� GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH�
PRGLILFD]LRQL��HG�DUWLFROR�����FRPPD���QRYLHV��GHO�'�/�����DSULOH�������Q������FRQYHUWLWR��
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6L�ULFRUGD�FKH�O
DWWLYD]LRQH�GHJOL�VWDQ]LDPHQWL�LQ�HVDPH�q�VXERUGLQDWD�� DOOD�
VRWWRVFUL]LRQH�GHOO
LQWHVD��LQ�VHGH�GL�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�
6WDWR�� OH�UHJLRQL�H� OH�SURYLQFH�DXWRQRPH��VXO�ULSDUWR�FRPSOHVVLYR�GHOOH�ULVRUVH�
ILQDQ]LDULH�SHU�LO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��UHODWLYH�DO�PHGHVLPR�DQQR��

FRQ�PRGLILFD]LRQL��GDOOD�/�����JLXJQR�������Q���� ���FIU��DOWUHVu� LO�FRPPD���GHO�PHGHVLPR�
DUWLFROR����

�� &RPH�SUHYHGH�LO�FLWDWR FRPPD���GHOO
DUWLFROR����GHO�'�/��Q����� GHO�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�/��Q����� GHO�������
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$UWLFROR����FRPPD���TXDWHU
�3URURJD�GHL�UDSSRUWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�GHJOL�

DVVLVWHQWL�VRFLDOL�H�GHL�FRQWUDWWL�ILQDQ]LDWL�FRQ�OH�ULVRUVH�GHO�321�
LQFOXVLRQH�

,O� FRPPD� ��TXDWHU�� GHOO¶DUWLFROR� �� LQVHULWR� QHO� FRUVR� GHOO¶HVDPH�
UHIHUHQWH��SHUPHWWH�DJOL�(QWL�ORFDOL�GL�HVWHQGHUH�ILQR�DG�XQ�PDVVLPR�GL����
PHVL� L� UDSSRUWL� GL� ODYRUR� D� WHPSR� GHWHUPLQDWR� GHJOL� DVVLVWHQWL� VRFLDOL�
DVVXQWL� SHU� JDUDQWLUH� LO� VHUYL]LR� VRFLDOH� SURIHVVLRQDOH� FRPH� IXQ]LRQH�
IRQGDPHQWDOH�GHL�FRPXQL��L�UDSSRUWL�GL�ODYRUR�ILQDQ]LDWL�FRQ�OH�ULVRUVH�GHO�
3URJUDPPD� 2SHUDWLYR� 1D]LRQDOH� ,QFOXVLRQH� �321� ,QFOXVLRQH�� SHU�
O
DWWLYD]LRQH�H�OD�UHDOL]]D]LRQH�GHL�SURJHWWL�XWLOL�SHU�OD�FROOHWWLYLWj��38&��
QRQFKp�L�UDSSRUWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�XWLOL�SHU�LO�UDIIRU]DPHQWR�
GHL�VHUYL]L�H�GHJOL�LQWHUYHQWL�VRFLDOL�GL�FRQWUDVWR�DOOD�SRYHUWj��

/D� GRWD]LRQH� ILQDQ]LDULD� GHO� 321� ,QFOXVLRQH� ����������� D� VHJXLWR� GHOOD�
ULSURJUDPPD]LRQH� DSSURYDWD� FRQ� 'HFLVLRQH� &� ������� Q�� ����� GHOO
��� OXJOLR�
������ q� SDUL� D� �������������� HXUR�� GL� FXL� ������������ HXUR� GL� TXRWD� )6(� H�
������������HXUR�GL�TXRWD�QD]LRQDOH

,O� 3URJUDPPD� q� ULYROWR LQ� PDQLHUD� SDUWLFRODUH� DJOL� $PELWL� WHUULWRULDOL�� OH�
DJJUHJD]LRQL�GL�&RPXQL�UHVSRQVDELOL�GHOOD�SURJUDPPD]LRQH�GHL�VHUYL]L�VRFLDOL��
*OL� LQWHUYHQWL�� FRHUHQWL� FRQ� JOL� LQGLUL]]L� QD]LRQDOL� ILVVDWL� GDO� 0LQLVWHUR� GHO�
/DYRUR� H� GHOOH� 3ROLWLFKH� 6RFLDOL� G¶LQWHVD� FRQ� OH� 5HJLRQL� QHO� ������ YHQJRQR�
ILQDQ]LDWL� VX� WXWWR� LO� WHUULWRULR� QD]LRQDOH� LQ� IXQ]LRQH� GHO� FRQWHVWR� VRFLR�
HFRQRPLFR�H�GHL�IDEELVRJQL�ORFDOL��5LJXDUGDQR�LQ�SDUWLFRODUH�D]LRQL�GL�VLVWHPD��
TXDOL� LO� UDIIRU]DPHQWR� GHL� VHUYL]L� GL� SUHVD� LQ� FDULFR� H� OR� VYLOXSSR�GL� XQD� UHWH�
LQWHJUDWD�GL� LQWHUYHQWL� FKH�FRLQYROJD�DOWUH�DJHQ]LH�SXEEOLFKH�HG�HQWL�QR�SURILW�
GHO�WHUULWRULR��PLVXUH�ULYROWH�DL�FRPSRQHQWL�GHL�QXFOHL�IDPLOLDUL�EHQHILFLDUL�GHOOH�
PLVXUH�QD]LRQDOL�GL�VRVWHJQR�DO�UHGGLWR��TXDOL�OD�IRUPD]LRQH��L�WLURFLQL��OH�ERUVH�
ODYRUR��OH�PLVXUH�GL�DFFRPSDJQDPHQWR�VRFLDOH�

,O�3URJUDPPD�LQROWUH�VRVWLHQH�OD�GHILQL]LRQH�H�OD�VSHULPHQWD]LRQH��DWWUDYHUVR�
D]LRQL� GL� VLVWHPD� H� SURJHWWL� SLORWD�� GL�PRGHOOL� SHU� O
LQWHJUD]LRQH� GL� SHUVRQH� D�
ULVFKLR�GL�HVFOXVLRQH�VRFLDOH��QRQFKp� OD�SURPR]LRQH�GL� DWWLYLWj�HFRQRPLFKH� LQ�
FDPSR�VRFLDOH �$VVH�����D]LRQL�YROWH�D�UDIIRU]DUH�OD�FDSDFLWj�DPPLQLVWUDWLYD GHL�
VRJJHWWL� FKH�� DL� YDUL� OLYHOOL� GL� JRYHUQDQFH�� VRQR� FRLQYROWL� QHOO
DWWXD]LRQH� GHO�
3URJUDPPD� �$VVH� ��� H� D]LRQL� YROWH� D� VXSSRUWDUH� O
$XWRULWj� GL� *HVWLRQH�
QHOO
DWWXD]LRQH�GHO�3URJUDPPD��$VVH����

,O�321�,QFOXVLRQH�VL�UDFFRUGD�FRQ�L�3URJUDPPL�RSHUDWLYL�UHJLRQDOL��QRQFKp�
FRQ� LO )($'� �)RQGR� GL� DLXWL� HXURSHL� DJOL� LQGLJHQWL� H� FRQ� LO 321� &LWWj�
0HWURSROLWDQH�
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/D�QRUPD�LQ�HVDPH�SURURJD�GL�XOWHULRUL����PHVL�
L� UDSSRUWL� GL� ODYRUR� D� WHPSR� GHWHUPLQDWR� GHJOL� DVVLVWHQWL� VRFLDOL�
DVVXQWL��DL� VHQVL�GHOOD� OHJJH�GL�ELODQFLR������ �DUW����FR������� OHJJH�
�����������DO�ILQH�GL�JDUDQWLUH�LO�VHUYL]LR�VRFLDOH�SURIHVVLRQDOH�FRPH�
IXQ]LRQH� IRQGDPHQWDOH� GHL� FRPXQL�� QRQFKp� O¶HURJD]LRQH� GHJOL�
LQWHUYHQWL�H�GHL�VHUYL]L�VRFLDOL�GL�FRQWUDVWR�DOOD�SRYHUWj�

/¶DUW�����FRPPD������GHOOD� OHJJH�����������DO� ILQH�GL�JDUDQWLUH� LO� VHUYL]LR�
VRFLDOH�SURIHVVLRQDOH�FRPH�IXQ]LRQH�IRQGDPHQWDOH�GHL�FRPXQL��H�GL�DVVLFXUDUH��
FRQWHVWXDOPHQWH�� O¶HURJD]LRQH� GHJOL� LQWHUYHQWL� H� GHL� VHUYL]L� VRFLDOL� SHU� LO�
FRQWUDVWR� DOOD� SRYHUWj�� SUHYHGH� FKH� JOL� DPELWL� WHUULWRULDOL� SRVVDQR� HIIHWWXDUH�
DVVXQ]LRQL�GL�DVVLVWHQWL�VRFLDOL�FRQ�UDSSRUWR�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR��/H�
ULVRUVH�DVVHJQDWH� VRQR�D�YDOHUH�H�QHL� OLPLWL�GL�XQ� WHU]R�GHOOD�TXRWD�GHO�)RQGR�
3RYHUWj� DWWULEXLWD� DJOL� DPELWL� WHUULWRULDOL� GL� RJQL� UHJLRQH� SHU� LO� UDIIRU]DPHQWR�
GHJOL� LQWHUYHQWL� H�GHL� VHUYL]L� VRFLDOL �SHU� LO������ OR� VWDQ]LDPHQWR�GHO�)RQGR�q�
SDUL� D�����PLOLRQL�GL�HXUR���7DOL� DVVXQ]LRQL� VRQR�HIIHWWXDWH�� IHUPR UHVWDQGR� LO�
ULVSHWWR� GHJOL� RELHWWLYL� GHO� SDUHJJLR� GL� ELODQFLR�� LQ� GHURJD� DL� YLQFROL� GL�
FRQWHQLPHQWR�GHOOD�VSHVD�GL�SHUVRQDOH�SUHYLVWL�D� OHJLVOD]LRQH�YLJHQWH� �DUWLFROR�
���FRPPD�����GHO�'�/�����������

L� UDSSRUWL� GL� ODYRUR� ILQDQ]LDWL� FRQ� OH� ULVRUVH� GHO� 3URJUDPPD�
2SHUDWLYR�1D]LRQDOH� ,QFOXVLRQH��321�,QFOXVLRQH��SHU� O
DWWLYD]LRQH�
H� OD� UHDOL]]D]LRQH� GHL� SURJHWWL� XWLOL� SHU� OD� FROOHWWLYLWj� �38&�� DL�
VHQVL�GHOO¶DUW�� ����FRPPD�����GHO�GHFUHWR� OHJJH��������� LQFOXVL�JOL�
RQHUL� GHULYDQWL� GDOOH� DVVLFXUD]LRQL� SUHVVR� O
,1$,/� H� SHU�
UHVSRQVDELOLWj�FLYLOH�GHL�SDUWHFLSDQWL�DL�PHGHVLPL�SURJHWWL�

1HOO
DPELWR�GHL�3DWWL�SHU�LO�ODYRUR�H�R�SHU�O
LQFOXVLRQH�VRFLDOH��LO�'HFUHWR����
RWWREUH����� KD�UHJRODPHQWDWR�OH�PRGDOLWj�GL�DWWXD]LRQH�GHL�3URJHWWL�8WLOL�DOOD�
FROOHWWLYLWj��38&��FKH�L�EHQHILFLDUL�GHO�5HGGLWR�GL�FLWWDGLQDQ]D�SRVVRQR�HVVHUH�
WHQXWL� D� VYROJHUH� QHO� FRPXQH� GL� UHVLGHQ]D� SHU� DOPHQR� �� RUH� VHWWLPDQDOL��
DXPHQWDELOL� ILQR�D�����/¶DUW����GHO� FLWDWR�GHFUHWR����RWWREUH������KD�SUHYLVWR�
FKH� DJOL� RQHUL� SHU� O¶DWWLYD]LRQH� H� OD� UHDOL]]D]LRQH� GHL� 38&�� LQFOXVL� TXHOOL�
GHULYDQWL� GDOOH� DVVLFXUD]LRQL� SUHVVR� O¶,1$,/� H� SHU� UHVSRQVDELOLWj� FLYLOH� GHL�
SDUWHFLSDQWL�� VL� SURYYHGH� FRQ� OH� ULVRUVH� GHO� )RQGR� SRYHUWj�� ROWUH� FKH� FRQ� LO�
FRQFRUVR� GHOOH� ULVRUVH� DIIHUHQWL� DO� 321� LQFOXVLRQH�� VHFRQGR� OH� PRGDOLWj�
LQGLYLGXDWH�QHJOL�DWWL�GL�JHVWLRQH�GHO�SURJUDPPD��/¶$OOHJDWR���DO�FLWDWR�GHFUHWR�
VSHFLILFD�QHO�GHWWDJOLR�JOL�RQHUL�SHU�O¶DWWLYD]LRQH�H�OD�UHDOL]]D]LRQH�GHL�38&� D�
FRSHUWXUD� DVVLFXUDWLYD� FRQWUR� JOL� LQIRUWXQL� H� OH� PDODWWLH� SURIHVVLRQDOL� SUHVVR�
O¶,1$,/� E� DVVLFXUD]LRQH�SHU�OD�UHVSRQVDELOLWj�FLYLOH�SHU�GDQQL�FDXVDWL D�WHU]L��
F� YLVLWH�PHGLFKH�DL�ILQL�GHOOD�VLFXUH]]D�VXL�OXRJKL�GL�ODYRUR� G� IRUPD]LRQH�GL�
EDVH�VXOOD�VLFXUH]]D� H� IRUPD]LRQH��GL�FDUDWWHUH�JHQHUDOH�H�VSHFLILFD��QHFHVVDULD�
SHU� O¶DWWXD]LRQH� GHL� SURJHWWL� I� IRUQLWXUD� GL� HYHQWXDOL� GRWD]LRQL� DQWL�
LQIRUWXQLVWLFKH�H�SUHVLGL� J� IRUQLWXUD�GL�PDWHULDOH�H� VWUXPHQWL�SHU� O¶DWWXD]LRQH�
GHL�SURJHWWL� K� ULPERUVR�GHOOH�VSHVH�SDVWR�H�GL� WUDVSRUWR�VX PH]]L�SXEEOLFL� L�
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DWWLYLWj�GL�WXWRUDJJLR� M� DWWLYLWj�GL�FRRUGLQDPHQWR�H�GL�VXSHUYLVLRQH�QHOO¶DPELWR�
GHL�VLQJROL SURJHWWL� N� RQHUL�FRQQHVVL�DJOL�DFFRUGL�FRQYHQ]LRQL�FRQ�6RJJHWWL�GL�
WHU]R�6HWWRUH�

/H�DWWLYLWj�SUHYLVWH�QHOO
DPELWR�GHL�38&�QRQ�VRQR�LQ�DOFXQ�PRGR�DVVLPLODELOL�
DG�DWWLYLWj�GL� ODYRUR�VXERUGLQDWR�R�SDUDVXERUGLQDWR�R�DXWRQRPR��WUDWWDQGRVL�GL�
DWWLYLWj� ± FRQWHPSODWH� QHOOR� VSHFLILFR� GHO� 3DWWR� SHU� LO� /DYRUR� R� GHO� 3DWWR� SHU�
O
,QFOXVLRQH�6RFLDOH�± FKH�LO EHQHILFLDULR�GHO�5HGGLWR�GL�FLWWDGLQDQ]D�q�WHQXWR�D�
SUHVWDUH� DL� VHQVL� GHOO
DUWLFROR� ��� FRPPD� ���� GHO�'�/�� �������� H� FKH�� SHUWDQWR��
QRQ�GDQQR�OXRJR�DG�DOFXQ�XOWHULRUH�GLULWWR��,�SURJHWWL�GHYRQR�HVVHUH�LQGLYLGXDWL�
D�SDUWLUH�GDL�ELVRJQL�H�GDOOH�HVLJHQ]H�GHOOD�FRPXQLWj��WHQXWR�FRQWR�DQFKH�GHOOH�
RSSRUWXQLWj� FKH� OH� ULVSRVWH� D� WDOL� ELVRJQL� RIIURQR� LQ� WHUPLQL� GL� HPSRZHUPHQW
GHOOH� SHUVRQH� FRLQYROWH�� $� WDO� ULJXDUGR� OH� DWWLYLWj� SUHYLVWH� QHL� 38&� GHYRQR�
LQWHQGHUVL� FRPSOHPHQWDUL�� D� VXSSRUWR� H� LQWHJUD]LRQH� ULVSHWWR� D� TXHOOH�
RUGLQDULDPHQWH�VYROWH�GDL�&RPXQL�H�GDJOL�(QWL�SXEEOLFL�FRLQYROWL��1H�FRQVHJXH��
LQ� SDUWLFRODUH�� FKH� OH� DWWLYLWj� SURJHWWDWH� GDL�&RPXQL�$PELWL� LQ� FROODERUD]LRQH�
FRQ�L�6RJJHWWL�GL�7HU]R�6HWWRUH�H�GL�DOWUL�(QWL�3XEEOLFL�QRQ�GHYRQR�SUHYHGHUH�LO�
FRLQYROJLPHQWR� LQ� ODYRUL�RSHUH� SXEEOLFKH� Qp� OH� SHUVRQH� FRLQYROWH� SRVVRQR�
VYROJHUH�PDQVLRQL�LQ�VRVWLWX]LRQH�GL�SHUVRQDOH�GLSHQGHQWH�GDOO
(QWH�SXEEOLFR��R�
GHOO
HQWH� JHVWRUH� QHO� FDVR� GL� HVWHUQDOL]]D]LRQH� GL� VHUYL]L�� R� GDO� 6RJJHWWR� GHO�
SULYDWR� VRFLDOH�� ,QROWUH�� OH� SHUVRQH� FRLQYROWH� QRQ� SRVVRQR� ULFRSULUH� UXROL� R�
SRVL]LRQL�GHOO
RUJDQL]]D]LRQH�GHO�VRJJHWWR�SURSRQHQWH�LO�SURJHWWR�H�QRQ�SRVVRQR�
VRVWLWXLUH�ODYRUDWRUL�DVVHQWL�D�FDXVD�GL�PDODWWLD��FRQJHGL�SDUHQWDOL��IHULH�HG�DOWUR��
FRVu�SXUH�HVVHUH�XWLOL]]DWL�SHU� VRSSHULUH�D� WHPSRUDQHH� HVLJHQ]H�GL�RUJDQLFR� LQ�
GHWHUPLQDWL� SHULRGL� GL� SDUWLFRODUH� LQWHQVLWj� GL� ODYRUR�� $OOR� VWHVVR� PRGR�� OH�
DWWLYLWj� SUHYLVWH� GDL� 38&� QRQ� SRVVRQR� HVVHUH� VRVWLWXWLYH� GL� DQDORJKH� DWWLYLWj�
DIILGDWH� HVWHUQDPHQWH� GDO� &RPXQH�� 3HU� HVHPSOLILFDUH�� XQD� SHUVRQD� FRQ�
FRPSHWHQ]H� DFTXLVLWH� QHOO
DPELWR� GHOO
DVVLVWHQ]D� GRPLFLOLDUH� DOOH� SHUVRQH�
DQ]LDQH� QRQ� SXz� VYROJHUH� OH� D]LRQL� SURSULH� GL� XQ� RSHUDWRUH� TXDOLILFDWR�� PD��
HYHQWXDOPHQWH��SRWUj�FRVWLWXLUH�XQ�VXSSRUWR�SHU�XQ�SRWHQ]LDPHQWR�GHO�VHUYL]LR�
FRQ�DWWLYLWj�DXVLOLDULH��TXDOL�OD�FRPSDJQLD�R�O
DFFRPSDJQDPHQWR�SUHVVR�VHUYL]L��
$QFRUD�� VHPSUH� D� WLWROR� HVHPSOLILFDWLYR�� QHOO
DPELWR� GHOOD� PDQXWHQ]LRQH� GHO�
YHUGH�SXEEOLFR��GRYUDQQR�HVVHUH�SUHYLVWH�IRUPH�GL�VXSSRUWR�DJOL�RSHUDWRUL�GHJOL�
(QWL� /RFDOL� R� GHL� VRJJHWWL� DIILGDWDUL� GHL� VHUYL]L�� FKH� PDQWHQJRQR� OD�
UHVSRQVDELOLWj�GHOOH�DWWLYLWj�

L� UDSSRUWL� GL� ODYRUR� ILQDQ]LDWL� FRQ� OH� ULVRUVH� GHO� 3URJUDPPD�
2SHUDWLYR� 1D]LRQDOH� ,QFOXVLRQH� �321� ,QFOXVLRQH�� SHU� LO�
UDIIRU]DPHQWR�GHL�VHUYL]L�H�GHJOL�LQWHUYHQWL�VRFLDOL�GL�FRQWUDVWR�DOOD�
SRYHUWj� �RYYHUR� L� VRVWHJQL� SHU� L� QXFOHL� IDPLOLDUL� FRPSOHVVL� HG� LO�
VHJUHWDULDWR� VRFLDOH� QRQFKp� GHJOL� LQWHUYHQWL� H� L� VHUYL]L� FRQ�
ULIHULPHQWR� DOO
RELHWWLYR� WHPDWLFR� GHOOD� SURPR]LRQH�
GHOO
RFFXSD]LRQH�VRVWHQLELOH�H�GL�TXDOLWj �DL�VHQVL�GHOO¶DUW�����FRPPD�
���GHO�'�/JV������������
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/D�5HWH�GHOOD�SURWH]LRQH�H�GHOO
LQFOXVLRQH�VRFLDOH�� RUJDQLVPR�SUHVLHGXWR�GDO�
0LQLVWUR� GHO� /DYRUR� H� GHOOH� 3ROLWLFKH� 6RFLDOL� FKH� ULXQLVFH� IUD� JOL� DOWUL� XQ�
FRPSRQHQWH� SHU� FLDVFXQD� GHOOH� JLXQWH� UHJLRQDOL� H� GHOOH� SURYLQFH� DXWRQRPH� H�
YHQWL� FRPSRQHQWL� LQGLYLGXDWL� GDOO
$1&,� � LO� ��� PDU]R� ����� KD� DSSURYDWR� LO�
3LDQR�SHU�JOL�LQWHUYHQWL�H�L�VHUYL]L�VRFLDOL�GL�FRQWUDVWR�DOOD�SRYHUWj��1HO�JLXJQR�
������LO�3LDQR�q�VWDWR�DGRWWDWR�LQVLHPH�DO�ULSDUWR�GHOOD��TXRWD�VHUYL]L��GHO�)RQGR�
SRYHUWj�SHU�LO�WULHQQLR������������,O�3LDQR�SRQH�FRPH�FRQGL]LRQL�LUULQXQFLDELOL�
FKH� JOL� DPELWL� GL� SURJUDPPD]LRQH� GHL� FRPSDUWL� VRFLDOH�� VDQLWDULR� H� GHOOH�
SROLWLFKH� GHO� ODYRUR� VLDQR� UHVL� RPRJHQHL� D� OLYHOOR� WHUULWRULDOH� H� FKH� QHOOD�
SURJUDPPD]LRQH�H�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�VL�WHQJD�FRQWR�GHOOH�DWWLYLWj�GHO�
7HU]R�6HWWRUH� LPSHJQDWR�QHO� FDPSR�GHOOH�SROLWLFKH� VRFLDOL� �TXL� LO� FRPXQLFDWR
GHO�0/36��

,O� 3LDQR� SURJUDPPD�� PHGLDQWH� LQGLUL]]L� QD]LRQDOL�� O
XWLOL]]R� GHOOH� ULVRUVH�
DIIHUHQWL� DOOD� TXRWD� VHUYL]L� GHO� )RQGR� 3RYHUWj�� /H� SULRULWj� SHU� O
XWLOL]]R� GHOOH�
ULVRUVH� DVVHJQDWH� YHQJRQR� GHILQLWH� QHOOD� ORJLFD� GHJOL� RELHWWLYL� GL� VHUYL]LR��
FRQVLGHUDWL� VWUXPHQWL� SHU� DYYLDUH� LO� ULFRQRVFLPHQWR� GHL� OLYHOOL� HVVHQ]LDOL� GHOOH�
SUHVWD]LRQL��WHQXWR�FRQWR�GHOOH�ULVRUVH�GLVSRQLELOL��3L��SUHFLVDPHQWH��VL�SUHYHGH�
XQ� UDIIRU]DPHQWR� GHO� VHUYL]LR� VRFLDOH� SURIHVVLRQDOH�� SHU� DUULYDUH� DG� DYHUH�
DOPHQR� XQ� DVVLVWHQWH� VRFLDOH� RJQL� �PLOD� DELWDQWL�� /
HOHQFR� GHJOL� LQWHUYHQWL� H�
VHUYL]L�ILQDQ]LDELOL��GL�FXL�DO�'��/JV�����������H�SRL�ULWHQXWR FRPSDWLELOH�DQFKH�
FRQ�LO�3DWWR�GL�LQFOXVLRQH�SUHYLVWR�GDO�5HGGLWR�GL�FLWWDGLQDQ]D��q�WDVVDWLYR�HG�q�LO�
VHJXHQWH��IDWWL�VDOYL�LO�VHUYL]LR�VRFLDOH�SURIHVVLRQDOH�H�LO�VHJUHWDULDWR�VRFLDOH��

WLURFLQL� ILQDOL]]DWL� DOO
LQFOXVLRQH� VRFLDOH�� DOO
DXWRQRPLD� GHOOH� SHUVRQH� H�
DOOD�ULDELOLWD]LRQH�
VRVWHJQR� VRFLR�HGXFDWLYR� GRPLFLOLDUH� R� WHUULWRULDOH�� LQFOXVR� LO� VXSSRUWR�
QHOOD�JHVWLRQH�GHOOH�VSHVH�H�GHO�ELODQFLR�IDPLOLDUH�
DVVLVWHQ]D�GRPLFLOLDUH�VRFLR�DVVLVWHQ]LDOH�H�VHUYL]L�GL�SURVVLPLWj�
VRVWHJQR�DOOD�JHQLWRULDOLWj�H�VHUYL]LR�GL�PHGLD]LRQH�IDPLOLDUH�
VHUYL]LR�GL�PHGLD]LRQH�FXOWXUDOH�
VHUYL]LR�GL�SURQWR�LQWHUYHQWR�VRFLDOH�

,Q� TXHVWD� FRUQLFH�� LO� 3LDQR� LQGLYLGXD� OH� SULRULWj� QD]LRQDOL�� PHQWUH�� LQ�
FRHUHQ]D� FRQ� TXHVWH�� L� 3LDQL� UHJLRQDOL� GRYUDQQR� HYHQWXDOPHQWH� LQGLFDUH�
XOWHULRUL� VSHFLILFL� UDIIRU]DPHQWL� GD� SUHYHGHUH� QHL� WHUULWRUL� GL� FRPSHWHQ]D��
6DUDQQR� TXLQGL� L� 3LDQL� UHJLRQDOL� �R� GLYHUVL� DWWL� GL� SURJUDPPD]LRQH�� D�
GLVFLSOLQDUH� OH� IRUPH� GL� FROODERUD]LRQH� H� FRRSHUD]LRQH� WUD� L� VHUYL]L� FKH�
SHUPHWWRQR�GL� UDJJLXQJHUH� L� ULVXOWDWL�DXVSLFDWL �DG�HVHPSLR��D�YDOHUH�VXL� IRQGL�
GHL� 325� GHO� )RQGR� VRFLDOH� HXURSHR�� L� 3LDQL� UHJLRQDOL� SRWUDQQR� SUHYHGHUH�
PHFFDQLVPL�SUHPLDOL�YROWL�D�IDYRULUH�O
HIILFDFLD�H�O
HIILFLHQ]D�GHL�VHUYL]L�WUDPLWH�
LO� UDIIRU]DPHQWR� GHOOD� JHVWLRQH� DVVRFLDWD��� ,QROWUH�� RJQL� VLQJROD� UHJLRQH� R�
SURYLQFLD�DXWRQRPD�GRYUj�ULVSHWWDUH�OD�FRQGL]LRQH�SRVWD�GDOO
DUW�����GHO�'��/JV��
��������� QHOOD� SUHGLVSRVL]LRQH� GHOOD� SURJUDPPD]LRQH� UHJLRQDOH� GHL� VHUYL]L� H�
LQWHUYHQWL�GL�FRQWUDVWR�DOOD�SRYHUWj��GHILQLWD�OLYHOOR�HVVHQ]LDOH�GHOOH�SUHVWD]LRQL���
3L��SUHFLVDPHQWH��OH�UHJLRQL�GRYUDQQR�GHILQLUH�O
RIIHUWD�LQWHJUDWD�GL�LQWHUYHQWL�H�
VHUYL]L�VHFRQGR�PRGDOLWj�FRRUGLQDWH��GD�UDJJLXQJHUH�DWWUDYHUVR�O
DGR]LRQH�GL�

� DPELWL� WHUULWRULDOL� GL� SURJUDPPD]LRQH� RPRJHQHL� SHU� LO� FRPSDUWR� VRFLDOH��
VDQLWDULR� H� GHOOH� SROLWLFKH� SHU� LO� ODYRUR�� SUHYHGHQGR� FKH� JOL� DPELWL� WHUULWRULDOL�
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VRFLDOL� WURYLQR� FRLQFLGHQ]D� SHU� OH� DWWLYLWj� GL� SURJUDPPD]LRQH� HG� HURJD]LRQH�
LQWHJUDWD�GHJOL� LQWHUYHQWL�FRQ�OH�GHOLPLWD]LRQL� WHUULWRULDOL�GHL�GLVWUHWWL�VDQLWDUL�H�
GHL�FHQWUL�SHU�O
LPSLHJR�

� DWWL� GL� LQGLUL]]R� LQ� JUDGR� GL� SURPXRYHUH� DFFRUGL� WHUULWRULDOL� WUD� L� VHUYL]L�
VRFLDOL� H� JOL� DOWUL� HQWL� RG� RUJDQLVPL� FRPSHWHQWL� SHU� O
LQVHULPHQWR� ODYRUDWLYR��
O
LVWUX]LRQH�H�OD�IRUPD]LRQH��OH�SROLWLFKH�DELWDWLYH�H�OD�VDOXWH�

*OL�(QWL�ORFDOL�SRVVRQR�SURFHGHUH�DOOD�HVWHQVLRQH�GHL�FRQWUDWWL VXSUD
LOOXVWUDWL�FRQ�OH�ULVRUVH�JLj�SUHYLVWH�GDOO¶DUW�����FRPPD������GHOOD�OHJJH�GL�
ELODQFLR� ����� �QHL� OLPLWL� GL� XQ� WHU]R� GHOOD� TXRWD� GHO� )RQGR� 3RYHUWj�
DWWULEXLWD�DJOL�DPELWL�WHUULWRULDOL�GL�RJQL�UHJLRQH�SHU�LO�UDIIRU]DPHQWR�GHJOL�
LQWHUYHQWL� H� GHL� VHUYL]L� VRFLDOL� SHU� XQ� XOWHULRUH� SHULRGR�� ILQR� DG� XQ�
PDVVLPR GL� ��� PHVL���� /D� QRUPD� VSHFLILFD� LQROWUH� FKH� L� FRQWUDWWL� GL�
ODYRUR�QRQ�SRVVRQR�HVVHUH�HVWHVL�ROWUH�LO�SHULRGR�GL�YLJHQ]D�GHOOD�PLVXUD�

$� WDOH� SURSRVLWR� VL� RVVHUYD� FKH� DQGUHEEH� FKLDULWR� DOOD� YLJHQ]D� GL�
TXDOH�PLVXUD�FL�VL�ULIHULVFD�

�� 6XO�SXQWR��VL�ULFRUGD�FKH�OH�PRGLILFKH�LQ�PDWHULD�GL�FRQWUDWWL�D�WHUPLQH�LQWURGRWWH�GDO�'�/��
��������± FKH�KD�VWDELOLWR�XQD�GXUDWD�PDVVLPD�GHJOL�VWHVVL�SDUL�D����PHVL�� QRQ�VL�DSSOLFDQR�
DL� FRQWUDWWL� VWLSXODWL� GDOOH� SXEEOLFKH� DPPLQLVWUD]LRQL�� SHU� L� TXDOL� FRQWLQXD� DG� RSHUDUH� OD�
GLVFLSOLQD�SUHYLJHQWH��GHWWDWD�GDO� WHVWR�RULJLQDULR�GHOO¶DUW�����GHO�'�/JV����������� VHFRQGR�
FXL�OD�GXUDWD�PDVVLPD�GHO�FRQWUDWWR�D�WHUPLQH�q�SDUL�D����PHVL��SURURJDELOL��LQ�SUHVHQ]D�GL�
GHWHUPLQDWH�FRQGL]LRQL��
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$UWLFROR���ELV
�3DUWHFLSD]LRQH�DL�FRQFRUVL�H�UDSSRUWL�GL�ODYRUR�GHL�PHGLFL�H�
YHWHULQDUL�LQ�IRUPD]LRQH�VSHFLDOLVWLFD�H�OLPLWL�PDVVLPL�SHU�LO�

FROORFDPHQWR�D�ULSRVR�GHL�GLULJHQWL�PHGLFL�

,O�SUHVHQWH�DUWLFROR ��ELV q�VWDWR� LQVHULWR�GDOOH�&RPPLVVLRQL�ULXQLWH�
GHOOD�&DPHUD�LQ�VHGH�UHIHUHQWH��,O FRPPD�� UHFD�DOFXQH�PRGLILFKH�DOOD�
GLVFLSOLQD�� FKH� FRQVHQWH�� D� GHWHUPLQDWH� FRQGL]LRQL� DL� PHGLFL� HG� DL�
YHWHULQDUL� LQ� IRUPD]LRQH� VSHFLDOLVWLFD� GL� SDUWHFLSDUH� DOOH� SURFHGXUH�
FRQFRUVXDOL� SHU� O
DFFHVVR� DOOD� GLULJHQ]D� SXEEOLFD� GHO� UXROR� VDQLWDULR� H�
FKH��SHU�L�VRJJHWWL�XWLOPHQWH�FROORFDWL�QHOOH�UHODWLYH�JUDGXDWRULH�VHSDUDWH��
SUHYHGH�� ILQR�DG�XQ�WHUPLQH�RUD�RJJHWWR�GL�SURURJD�� OD�SRVVLELOLWj�GL�
XQ
DVVXQ]LRQH�D�WHPSR�GHWHUPLQDWR�H�FRQ�RUDULR�D�WHPSR�SDU]LDOH��GD�
SDUWH� GHJOL� HQWL� HG� D]LHQGH� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� SULPD�GHO�
FRQVHJXLPHQWR� GHOOD� VSHFLDOL]]D]LRQH�� /H� PRGLILFKH� FRQFHUQRQR�
O¶DPELWR� GHL� VRJJHWWL� LQWHUHVVDWL� �LQ� UHOD]LRQH� DOO¶DQQR� GHO� FRUVR� GL�
IRUPD]LRQH�VSHFLDOLVWLFD�D�FXL�L�PHGHVLPL�VLDQR�LVFULWWL���LO�WHUPLQH�SHU�OH�
SRVVLELOLWj� VXGGHWWH� GL� DVVXQ]LRQH� D� WHPSR� GHWHUPLQDWR� � WHUPLQH� FKH�
YLHQH� GLIIHULWR� GDO� ��� GLFHPEUH� ����� DO� ��� GLFHPEUH� ����� � H� OD�
SURFHGXUD� GL� GHILQL]LRQH� GHOOH� PRGDOLWj� GL� VYROJLPHQWR� GHOOH� DWWLYLWj�
IRUPDWLYH��WHRULFKH�H�SUDWLFKH��FRQWHVWXDOL�DO�UDSSRUWR�GL�ODYRUR�D�WHPSR�
GHWHUPLQDWR�� ,O� FRPPD� � PRGLILFD� LQ� YLD� WUDQVLWRULD� L� OLPLWL� GL� HWj�
PDVVLPD�SHU� LO�FROORFDPHQWR�D�ULSRVR�GHL�GLULJHQWL�PHGLFL�GHJOL�HQWL�
HG�D]LHQGH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��

1HOOD� YHUVLRQH� YLJHQWH�� OD� GLVFLSOLQD� RJJHWWR� GHOOH� QRYHOOH� GL� FXL� DO�
FRPPD� � FRQFHUQH� L� PHGLFL� H� YHWHULQDUL LVFULWWL� DOO
XOWLPR� DQQR� GHO�
UHODWLYR�FRUVR GL�IRUPD]LRQH�VSHFLDOLVWLFD��RYYHUR�DQFKH�TXHOOL� LVFULWWL�DO�
SHQXOWLPR�DQQR�QHO�FDVR�LQ�FXL�LO�FRUVR�DEELD�GXUDWD�TXLQTXHQQDOH����/D�
QRYHOOD�GL� FXL�DO�FRPPD���� OHWWHUD�D�� HVWHQGH� WDOH�DPELWR� � FRVu� FRPH�
FRQYHQXWR� QHOO¶LQWHVD� UHODWLYD� DO� SDWWR� SHU� OD� VDOXWH� SHU� JOL� DQQL� �����
������ � DL� VRJJHWWL� LVFULWWL� DO� WHU]R� DQQR� �QRQ� VL� RSHUDQR� GLVWLQ]LRQL� LQ�
EDVH�DOOD�GXUDWD�GHO�FRUVR��

6L�ULFRUGD�FKH�L�VRJJHWWL�LQ�HVDPH��VH�ULVXOWDWL�LGRQHL��VRQR�FROORFDWL�LQ�
JUDGXDWRULD�VHSDUDWD H�FKH O
HYHQWXDOH�DVVXQ]LRQH�D�WHPSR�LQGHWHUPLQDWR�
GHL�PHGHVLPL�q� LQ�RJQL�FDVR� VXERUGLQDWD�DO� FRQVHJXLPHQWR�GHO� WLWROR�GL�

�� 'L� FXL� DOO¶DUWLFROR� �� FRPPL� GD� ���� H� ����WHU�� GHOOD� /�� ��� GLFHPEUH� ������ Q�� ����� H�
VXFFHVVLYH�PRGLILFD]LRQL�

�� 6L�ULFRUGD�FKH�OD�SRVVLELOLWj�GL�SDUWHFLSD]LRQH�ULJXDUGD�OH�SURFHGXUH�FRQFRUVXDOL�FRQFHUQHQWL�
OD�VSHFLILFD�GLVFLSOLQD�RJJHWWR�GHO�FRUVR�

�� ,QWHVD� WUD� LO�*RYHUQR�� OH UHJLRQL�H� OH�SURYLQFH�DXWRQRPH�VDQFLWD�GDOOD� UHODWLYD�&RQIHUHQ]D�
SHUPDQHQWH�LO����GLFHPEUH������
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VSHFLDOL]]D]LRQH� HG� DOO
HVDXULPHQWR� GHOOD� JUDGXDWRULD� GHL� VRJJHWWL� JLj�
VSHFLDOLVWL�DOOD�GDWD�GL�VFDGHQ]D�GHO�EDQGR�

/D�QRYHOOD�GL�FXL�DOOD�VXFFHVVLYD�OHWWHUD�E���LQ�SULPR�OXRJR��GLIIHULVFH��
FRPH�DFFHQQDWR�� GDO� ���GLFHPEUH������DO� ���GLFHPEUH����� LO� WHUPLQH�
HQWUR� FXL� JOL� HQWL� HG� D]LHQGH� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH� SRVVRQR�
SURFHGHUH� DG� DVVXPHUH� � D� WHPSR� GHWHUPLQDWR� H� FRQ� RUDULR� GL� ODYRUR�
SDU]LDOH� � L�PHGLFL� H� YHWHULQDUL� LQ� IRUPD]LRQH� VSHFLDOLVWLFD� FKH�� DYHQGR�
SDUWHFLSDWR� DOOH� SURFHGXUH� FRQFRUVXDOL� LQ� EDVH� DOOD� VXGGHWWD� GLVFLSOLQD��
VLDQR� XWLOPHQWH� FROORFDWL� QHOOH� UHODWLYH� JUDGXDWRULH� VHSDUDWH� $QFKH� WDOH�
GLIIHULPHQWR� q� VWDWR� FRQYHQXWR� QHOO¶LQWHVD� UHODWLYD� DO� SDWWR� SHU� OD� VDOXWH�
SHU�JOL�DQQL�����������

,Q� VHFRQGR� OXRJR�� OD� QRYHOOD� GL� FXL� DOOD� OHWWHUD� E� PRGLILFD� OD�
SURFHGXUD� GL� GHILQL]LRQH� � SHU� L� VRJJHWWL� LQWHUHVVDWL� GDL� VXPPHQ]LRQDWL�
UDSSRUWL� GL� ODYRUR� D� WHPSR�GHWHUPLQDWR� � GHOOH�PRGDOLWj�GL� VYROJLPHQWR�
GHOOD� IRUPD]LRQH� VSHFLDOLVWLFD� � OD� TXDOH� SURVHJXH� D� WHPSR� SDU]LDOH� � H�
GHOOH�DWWLYLWj�IRUPDWLYH��WHRULFKH�H�SUDWLFKH� SUHYLVWH�GDJOL�RUGLQDPHQWL�H�
UHJRODPHQWL� GLGDWWLFL� GHOOD� VFXROD� GL� VSHFLDOL]]D]LRQH� XQLYHUVLWDULD�� /D�
QRUPD� YLJHQWH� GHPDQGD� WDOL� GHWHUPLQD]LRQL� D VSHFLILFL� DFFRUGL� WUD� OH�
UHJLRQL�� OH� SURYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR� H� OH� XQLYHUVLWj�
LQWHUHVVDWH�� /D� QRYHOOD SUHYHGH� FKH� L� PHGHVLPL� DFFRUGL� VLDQR� FRQFOXVL�
VXOOD� EDVH� GL� XQ� DFFRUGR� TXDGUR� DGRWWDWR� FRQ� GHFUHWR� GHO� 0LQLVWUR�
GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD�� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHOOD� VDOXWH��
SUHYLD�LQWHVD�FRQ�OD�&RQIHUHQ]D�SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�
UHJLRQL�H�OH�SURYLQFH�DXWRQRPH��,Q�PHULWR��LO�VXGGHWWR�SDWWR�SHU�OD�VDOXWH�
SHU�JOL�DQQL���������� KD�SUHYLVWR�FKH�LO�0LQLVWHUR�GHOOD�VDOXWH�SURSRQJD�
XQR�VFKHPD�GL�DFFRUGR�WLSR�

6L� ULFRUGD�FKH�� LQ�RJQL�FDVR�� VHFRQGR� L�SULQFuSL�SRVWL�GDOOD�GLVFLSOLQD�
OHJLVODWLYD�LQ�RJJHWWR��OD�IRUPD]LRQH�WHRULFD�q�VYROWD�SUHVVR�OH�XQLYHUVLWj�H�
TXHOOD� SUDWLFD� SUHVVR� O¶HQWH� R� D]LHQGD� G¶LQTXDGUDPHQWR� �SXUFKp�
DFFUHGLWDWR�DL�ILQL�GHOOD�IRUPD]LRQH�VSHFLDOLVWLFD��

3L�� LQ� SDUWLFRODUH�� L� FRQWUDWWL� GL� ODYRUR� D� WHPSR� GHWHUPLQDWR� LQ� HVDPH�
SRVVRQR� HVVHUH� VWLSXODWL� QHL� OLPLWL� GHOOH� GLVSRQLELOLWj� GL� ELODQFLR� GHOO
HQWH� R�
D]LHQGD�H�QHL�OLPLWL�GL�VSHVD�SHU�LO�SHUVRQDOH�YLJHQWL��VHPSUH�FKH�VXVVLVWDQR�OH�
FRQGL]LRQL� � LQHUHQWL� DQFKH� DOOD� PDQFDQ]D� GL� DOWUH� ULVRUVH� XPDQH� � SRVWH�
GDOO¶DUWLFROR� ��� FRPPD� ����WHU�� GHOOD� /�� ��� GLFHPEUH� ������ Q�� ����� H� IHUPR�
UHVWDQGR�LO�ULVSHWWR�GHL�YLQFROL�GHULYDQWL�GDOO¶RUGLQDPHQWR�GHOO¶8QLRQH�HXURSHD��
UHODWLYDPHQWH�DO�SRVVHVVR�GHO�WLWROR�GL�IRUPD]LRQH�VSHFLDOLVWLFD��,O�FRQWUDWWR�QRQ�
SXz� DYHUH� GXUDWD� VXSHULRUH� D� TXHOOD� UHVLGXD� GHO� FRUVR� GL� IRUPD]LRQH�
VSHFLDOLVWLFD�� IDWWL� VDOYL� L� SHULRGL� GL� VRVSHQVLRQH� SUHYLVWL� GDOOD� GLVFLSOLQD� SHU�
GHWHUPLQDWH� IDWWLVSHFLH� GL� LPSHGLPHQWR� �VHUYL]LR� PLOLWDUH�� JUDYLGDQ]D� R�
PDODWWLD���H�SXz�HVVHUH�SURURJDWR�XQD�VROD�YROWD�ILQR�DO�FRQVHJXLPHQWR�GHO�WLWROR�
GL�IRUPD]LRQH�VSHFLDOLVWLFD�H�FRPXQTXH�SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�GRGLFL�
PHVL� �PHQWUH� O¶LQWHUUX]LRQH�GHILQLWLYD�GHO�SHUFRUVR�GL� IRUPD]LRQH�FRPSRUWD� OD�



$57,&2/2���%,6

���

ULVROX]LRQH� DXWRPDWLFD� GHO� FRQWUDWWR� GL� ODYRUR��� *OL� VSHFLDOL]]DQGL� DVVXQWL� D�
WHUPLQH� VRQR� LQTXDGUDWL� FRQ� TXDOLILFD� GLULJHQ]LDOH� H� DO� ORUR� WUDWWDPHQWR�
HFRQRPLFR��SURSRU]LRQDWR� DOOD�SUHVWD]LRQH� ODYRUDWLYD� UHVD� H� FRPPLVXUDWR� DOOH�
DWWLYLWj�DVVLVWHQ]LDOL�VYROWH��VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GHO�FRQWUDWWR�FROOHWWLYR�
QD]LRQDOH� GHO� SHUVRQDOH� GHOOD� GLULJHQ]D� PHGLFD� H� YHWHULQDULD� GHO� 6HUYL]LR�
VDQLWDULR�QD]LRQDOH��LO�WUDWWDPHQWR��TXDORUD�VLD�LQIHULRUH�D�TXHOOR�JLj�SUHYLVWR�GDO�
FRQWUDWWR� GL� IRUPD]LRQH� VSHFLDOLVWLFD�� q� ULGHWHUPLQDWR� LQ� PLVXUD� SDUL� D�
TXHVW¶XOWLPR��� (VVL� VYROJRQR� DWWLYLWj� DVVLVWHQ]LDOL� FRHUHQWL� FRQ� LO� OLYHOOR� GL�
FRPSHWHQ]H�H�GL�DXWRQRPLD�UDJJLXQWR�H�FRUUHODWR�DOO¶RUGLQDPHQWR�GLGDWWLFR�GL�
FRUVR��DOOH�DWWLYLWj�SURIHVVLRQDOL]]DQWL�QRQFKp�DO�SURJUDPPD�IRUPDWLYR�VHJXLWR�
H�DOO¶DQQR�GL�FRUVR�GL�VWXGL�VXSHUDWR��,�VRJJHWWL�FRVu�DVVXQWL�D�WHUPLQH�VRQR�SRL�
LQTXDGUDWL�� D� GHFRUUHUH� GDOOD� GDWD� GHO� FRQVHJXLPHQWR� GHO� UHODWLYR� WLWROR� GL�
IRUPD]LRQH� VSHFLDOLVWLFD�� D� WHPSR� LQGHWHUPLQDWR� QHOO¶DPELWR� GHL� UXROL� GHOOD�
GLULJHQ]D� GHO� 6HUYL]LR� VDQLWDULR� QD]LRQDOH�� IHUPD� UHVWDQGR� OD� FRQGL]LRQH�
GHOO
HVDXULPHQWR� GHOOD� JUDGXDWRULD� GHL� VRJJHWWL� JLj� VSHFLDOLVWL� DOOD� GDWD� GL�
VFDGHQ]D� GHO� EDQGR� �EDQGR� LQ� UHOD]LRQH� DO� TXDOH� OR� VSHFLDOL]]DQGR� HUD� VWDWR�
LQVHULWR�QHOOD�JUDGXDWRULD�VHSDUDWD��

,O�FRPPD���GHO�SUHVHQWH DUWLFROR PRGLILFD�LQ�YLD�WUDQVLWRULD�L�OLPLWL�GL�
HWj�PDVVLPD�SHU� LO�FROORFDPHQWR�D�ULSRVR�GHL�GLULJHQWL�PHGLFL�GHJOL�HQWL�
HG�D]LHQGH�GHO�6HUYL]LR�VDQLWDULR�QD]LRQDOH��,Q�EDVH�DOOD�QXRYD�QRUPD��WDOL�
VRJJHWWL�� HQWUR� LO� ��� GLFHPEUH� ������ SRVVRQR� IDUH� GRPDQGD� SHU�
SURVHJXLUH� LO� VHUYL]LR� ILQR� DO� VHWWDQWHVLPR� DQQR� GL� HWj� DQFKH� TXDORUD�
SULPD� GL� WDOH� OLPLWH� DQDJUDILFR� PDWXULQR� L� TXDUDQW
DQQL� GL� VHUYL]LR�
HIIHWWLYR��

1HOOD� GLVFLSOLQD� YLJHQWH� �GL� FXL� DOO
DUWLFROR� ���QRQLHV GHO� '�/JV�� ��
GLFHPEUH������ Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�����OD�SURVHFX]LRQH�GHO�
VHUYL]LR� GHL� GLULJHQWL� LQ� HVDPH� ROWUH� LO� OLPLWH� GHO� VHVVDQWDFLQTXHVLPR�
DQQR�� q�FRQVHQWLWD�� VX� ULFKLHVWD�GHOO
LQWHUHVVDWR�� ILQR�DO� UDJJLXQJLPHQWR�
GHO�TXDUDQWHVLPR�DQQR�GL�VHUYL]LR�HIIHWWLYR�� RYYHUR ILQR�DO�FRPSLPHQWR�
�VH�HVVR�VL�YHULILFD�SULPD��GHO�VHWWDQWHVLPR�DQQR�GL�HWj�����

�� &IU��DQFKH� O
DUWLFROR�����FRPPD����GHOOD�/����QRYHPEUH�������Q�������/D�GHURJD�GL�FXL�DO�
SUHVHQWH� FRPPD� � QRQ� ULJXDUGD� LO� SHUVRQDOH�PHGLFR� D� UDSSRUWR� FRQYHQ]LRQDOH� �GL� FXL� DO�
FRPPD���GHO�VXPPHQ]LRQDWR�DUWLFROR����QRQLHV�GHO�'�/JV��Q��������

�� 3HU�L�PHGLFL�GRFHQWL�XQLYHUVLWDUL�R�ULFHUFDWRUL�� FKH�VYROJDQR�DWWLYLWj�DVVLVWHQ]LDOH�SUHVVR�OH�
FOLQLFKH� H� JOL� LVWLWXWL� XQLYHUVLWDUL� GL� ULFRYHUR� H� FXUD� IDFHQWL� SDUWH� GHO� 6HUYL]LR� VDQLWDULR�
QD]LRQDOH� ��� LO� OLPLWH� GL� HWj� q� SRVWR� D� ��� DQQL�� DQ]LFKp� D� ��� 3HUDOWUR�� SHU� WDOL� VRJJHWWL�� OD�
FHVVD]LRQH� GDOOR� VYROJLPHQWR� GHOOH� RUGLQDULH� DWWLYLWj� DVVLVWHQ]LDOL�� QRQFKp� GDOOD� GLUH]LRQH�
GHOOH�VWUXWWXUH�DVVLVWHQ]LDOL��QRQ�q�REEOLJDWRULD�TXDORUD�LO�OLPLWH�GL�HWj�SHU�LO�FROORFDPHQWR�D�
ULSRVR� FRPH� GRFHQWH� R� ULFHUFDWRUH� VLD� SL�� HOHYDWR� H� PDQFKLQR� L� SURWRFROOL� G
LQWHVD� WUD�
XQLYHUVLWj�H� UHJLRQL� SUHYLVWL� GDOOD�QRUPDWLYD DL� ILQL�GHOOD� GHILQL]LRQH GHOOH�PRGDOLWj�H� GHL�
OLPLWL�SHU�O
XWLOL]]R�GHO PHGHVLPR SHUVRQDOH�XQLYHUVLWDULR�SHU�VSHFLILFKH�DWWLYLWj�DVVLVWHQ]LDOL�
VWUHWWDPHQWH� FRQQHVVH� DOO
DWWLYLWj� GLGDWWLFD� H� GL� ULFHUFD �FIU�� OD� VHQWHQ]D� GHOOD� &RUWH�
FRVWLWX]LRQDOH�Q�����GHO������PDU]R��������

�� ,Q�RJQL�FDVR�� OD�SHUPDQHQ]D�LQ�VHUYL]LR�QRQ�SXz�GDU�OXRJR�DG�XQ�DXPHQWR�GHO�QXPHUR�GHL�
GLULJHQWL�
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/D� GLVFLSOLQD� WUDQVLWRULD� GL� FXL� DO� SUHVHQWH� FRPPD� � SUHYHGH� DOWUHVu�
FKH�

� O
DPPLQLVWUD]LRQH� GL� DSSDUWHQHQ]D�� QHO� ULVSHWWR� GHL� FULWHUL�
RUJDQL]]DWLYL� SUHGHWHUPLQDWL� FRQ� DSSRVLWR� DWWR� D]LHQGDOH�� SRVVD�
DXWRUL]]DUH OD�SURVHFX]LRQH�GHO�UDSSRUWR�GL�VHUYL]LR��ULFKLHVWD�QHOOH�
GRPDQGH�UHODWLYH�DOOD�GHURJD�LQ�HVDPH� ILQR�DOO
DVVXQ]LRQH�GL�QXRYL�
GLULJHQWL�PHGLFL�VSHFLDOLVWL�

� OH�UHODWLYH�SURFHGXUH�GL�UHFOXWDPHQWR�VLDQR�LQGHWWH�VHQ]D�ULWDUGR�H�
FRPXQTXH� QRQ� ROWUH� FHQWRWWDQWD� JLRUQL� GDOOD� GDWD� GL� DGR]LRQH� GHO�
SURYYHGLPHQWR�GL�WUDWWHQLPHQWR�LQ�VHUYL]LR�

6HPEUHUHEEH� RSSRUWXQR� FKLDULUH� VH� HQWUR� LO� VXGGHWWR� WHUPLQH� GHO� ���
GLFHPEUH� ����� OH� GRPDQGH� LQ� HVDPH� SRVVDQR� HVVHUH� SUHVHQWDWH� DQFKH�
GDL�GLULJHQWL�PHGLFL�FKH�QRQ�DEELDQR�FRPSLXWR�L����DQQL�GL�HWj�HQWUR�OD�
PHGHVLPD�GDWD�

6L� ULFRUGD� FKH� OD� GHURJD� GL� FXL� DO� SUHVHQWH� FRPPD� � � FKH� q�
HVSOLFLWDPHQWH� LQWHVD� D JDUDQWLUH� O
HURJD]LRQH� GHL� OLYHOOL� HVVHQ]LDOL� GL�
DVVLVWHQ]D� H� D IURQWHJJLDUH� OD� FDUHQ]D� GL� PHGLFL� VSHFLDOLVWL� � q� VWDWD�
FRQYHQXWD� QHOO¶LQWHVD� UHODWLYD� DO� SDWWR� SHU� OD� VDOXWH� SHU� JOL� DQQL� �����
�����
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$UWLFROR����FRPPD��
�6RPPH�UHVLGXH�PXWXL�SHU�HGLOL]LD�XQLYHUVLWDULD�

/
DUWLFROR����FRPPD����SURURJD GDO����GLFHPEUH������DO����GLFHPEUH�
����� LO� WHUPLQH SUHYLVWR� GDOO
DUW�� ��� FR�� ������ GHOOD� /�� �������� SHU�
O
HURJD]LRQH� GHOOH� VRPPH� UHVLGXH� GHL� PXWXL FRQFHVVL� GDOOD� &DVVD�
GHSRVLWL�H�SUHVWLWL�SHU�LQWHUYHQWL�GL�HGLOL]LD�XQLYHUVLWDULD�

/
DUW�� ��� FR� ������ GHOOD� /�� ��������� KD� LQWURGRWWR XQD� VSHFLILFD�
GLVFLSOLQD� GHOOH� VRPPH� UHVLGXH� UHODWLYH� DL� PXWXL� FRQFHVVL� GD� &DVVD�
GHSRVLWL� H� SUHVWLWL� �&'3�� 6�S�$��� WUDVIHULWL� DO�0LQLVWHUR� GHOO¶HFRQRPLD� H�
GHOOH� ILQDQ]H� �0()�� LQ� DWWXD]LRQH� GHOOH� QRUPH� FKH� KDQQR� GLVSRVWR� OD�
WUDVIRUPD]LRQH�GL�&'3�LQ�VRFLHWj�SHU�D]LRQL�H�GHILQLWR�L�UDSSRUWL�JLXULGLFL�
FRQ�LO�0()��SHU�LQWHUYHQWL�GL�HGLOL]LD�XQLYHUVLWDULD��D�YDOHUH�VXOOH�ULVRUVH�
FRQFHVVH� SHU� IDYRULUH� OR� VYLOXSSR� VRFLDOH� HG� HFRQRPLFR� GHOOH� DUHH�
GHSUHVVH�GDOO¶DUW� ���FR� ���GHO�'�/��������� H�GL�TXHOOH�YROWH�DG�DJHYRODUH�
OR� VYLOXSSR�GHOO
HFRQRPLD�H�GHOO
RFFXSD]LRQH�GDOO¶DUW� ����FR� ��GHOOD�/��
����������

'HWWH� VRPPH� UHVLGXH� SRVVRQR HVVHUH� HURJDWH� DQFKH� VXFFHVVLYDPHQWH�
DOOD� VFDGHQ]D� GHOO¶DPPRUWDPHQWR� GHL� SUHGHWWL� PXWXL�� SHU� UHDOL]]DUH�
LQWHUYHQWL�FKH�ULJXDUGDQR�O¶RSHUD�RJJHWWR�GHO�PXWXR�FRQFHVVR��RYYHUR�SHU�
XQ� GLYHUVR� XWLOL]]R� SXUFKp� DXWRUL]]DWR� GD� &DVVD� GHSRVLWL� H� SUHVWLWL� QHO�
FRUVR� GHOO¶DPPRUWDPHQWR� H� SUHYLR� SDUHUH� IDYRUHYROH� GHO� 0LQLVWHUR�
GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD����

/¶HURJD]LRQH�GHOOH�VRPPH�q�HIIHWWXDWD�HQWUR� LO����GLFHPEUH������� VX�
GRPDQGD�GHL�PXWXDWDUL�H�SUHYLR�QXOOD�RVWD�GHO�085� 4XHVWR�q�LO�WHUPLQH�
RJJHWWR�GHOOD�SURURJD�LQ�FRPPHQWR�

'DOOD� UHOD]LRQH� LOOXVWUDWLYD� HPHUJH� FKH�� DOOR� VWDWR�� SHU� WUH� 8QLYHUVLWj�
LQWHUHVVDWH��&DVVLQR��1DSROL�)HGHULFR ,,�H�1DSROL 3DUWKHQRSH��UHVWDQR�DQFRUD�GD�
HURJDUH�FRPSOHVVLYDPHQWH����������� HXUR��/H�XQLYHUVLWj KDQQR�IDWWR�SUHVHQWH��
FRQ�QRWD�FRQJLXQWD��FKH�D�FDXVD�GHOOD�FRPSOHVVLWj�GHJOL�DSSDOWL�QRQ ULXVFLUDQQR�
D� FRPSOHWDUH� OH� RSHUH� QHO� WHUPLQH� LQGLFDWR�� 6L� UHQGH�� SHUWDQWR�� QHFHVVDULR� XQ
GLIIHULPHQWR�GL����PHVL�GHO�WHUPLQH�JLj�ILVVDWR�DO����GLFHPEUH������

�� 7DOH�GHQRPLQD]LRQH�KD�VRVWLWXLWR�TXHOOD�GL�0LQLVWHUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�
ULFHUFD��SHU�OH�FRPSHWHQ]H�LQ�PDWHULD�GL�XQLYHUVLWj��LQ�EDVH�DO�'�/��������
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$UWLFROR����FRPPD��
�,QFDULFKL�GL�LQVHJQDPHQWR�QHOOH�LVWLWX]LRQL�$)$0�

/¶DUWLFROR� ��� FRPPD� ��� HVWHQGH� DJOL� DQQL� DFFDGHPLFL� ���������� H�
��������� OD� SRVVLELOLWj� GL� DWWLQJHUH� DOOH� JUDGXDWRULH� QD]LRQDOL DG
HVDXULPHQWR GL� FXL� DOO¶DUW�� ��ELV GHO� '�/�� �������� �/�� ����������� SHU�
O¶DWWULEX]LRQH�GHJOL�LQFDULFKL�GL�LQVHJQDPHQWR D�WHPSR�LQGHWHUPLQDWR�H�
D� WHPSR� GHWHUPLQDWR� QHOOH� ,VWLWX]LRQL� GL� DOWD� IRUPD]LRQH H�
VSHFLDOL]]D]LRQH�DUWLVWLFD�H�PXVLFDOH��$)$0���

$�WDO�ILQH� QRYHOOD O¶DUW������FR�����GHO�'�/���������� �/�������������

/D� UHOD]LRQH� LOOXVWUDWLYD DOO¶$�&�� ���� IDFHYD SUHVHQWH� FKH� FLz� VL�
UHQGH�QHFHVVDULR�QHOOH�PRUH GHOO¶HQWUDWD�LQ�YLJRUH�GHO�UHJRODPHQWR FKH�
GLVFLSOLQD�OH�SURFHGXUH�GL�UHFOXWDPHQWR QHOOH�VWHVVH�,VWLWX]LRQL�

,Q� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� OH� GLVSRVL]LRQL� GHO� UHJRODPHQWR� VL�
DSSOLFDQR�GDOO¶D�D�������������VL�YDOXWL�O¶RSSRUWXQLWj�GL�XQ�FKLDULPHQWR�
VXO�ULIHULPHQWR�DOOR�VWHVVR�D�D�

$O�ULJXDUGR��VL�ULFRUGD�FKH�OD�/������������GLVSRQHQGR�FKH�OH�$FFDGHPLH�GL�
EHOOH�DUWL��O
$FFDGHPLD�QD]LRQDOH�GL�DUWH�GUDPPDWLFD�H�JOL�,VWLWXWL�VXSHULRUL�SHU�
OH�LQGXVWULH�DUWLVWLFKH��,6,$���QRQFKp��FRQ�OD�WUDVIRUPD]LRQH�LQ�,VWLWXWL�VXSHULRUL�
GL�VWXGL�PXVLFDOL�H�FRUHXWLFL�� L�&RQVHUYDWRUL�GL�PXVLFD�� O
$FFDGHPLD�QD]LRQDOH�
GL� GDQ]D� H� JOL� ,VWLWXWL� PXVLFDOL� SDUHJJLDWL�� FRVWLWXLVFRQR� LO� VLVWHPD� GHOO
DOWD�
IRUPD]LRQH� H� VSHFLDOL]]D]LRQH� DUWLVWLFD� H� PXVLFDOH� �$)$0��� KD� SUHYLVWR��
DOO¶DUW�����O¶LQWHUYHQWR�GL�UHJRODPHQWL�GL�GHOHJLILFD]LRQH�SHU�OD�GLVFLSOLQD�GL�YDUL�
SURILOL� UHODWLYL� D� WDOL� ,VWLWX]LRQL�� )UD� JOL� DOWUL�� KD� SUHYLVWR� O¶LQWHUYHQWR� GL� XQ�
UHJRODPHQWR�SHU�OD�GLVFLSOLQD�GHO�UHFOXWDPHQWR�GHO�SHUVRQDOH�

1RQ�HVVHQGR�OR�VWHVVR�LQWHUYHQXWR�D�GLVWDQ]D�GL�PROWL�DQQL��O¶DUW� ����FR������
GHO�'�/���������� �/������������DYHYD�SRL�SUHYLVWR�OD�VXD�DGR]LRQH�HQWUR�����
JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH�� DO� ILQH� GL�
FRQVHQWLUH�OH�UHODWLYH�SURFHGXUH�GL�DVVXQ]LRQH�LQ�WHPSL�XWLOL�SHU�O
DYYLR�GHOO
D�D��
����������

$O� FRQWHPSR�� LO� FR�� � GHOOR� VWHVVR�DUW�� ���� DO� ILQH� GL� JDUDQWLUH� LO� UHJRODUH�
DYYLR�GHOO¶D�D�������������DYHYD� WUDVIRUPDWR� OH�JUDGXDWRULH�QD]LRQDOL GL�FXL�
DOO¶DUW����ELV GHO�'�/��������� �/������������� ± GHVWLQDWH�DOO¶DWWULEX]LRQH�GHJOL�
LQFDULFKL�GL� LQVHJQDPHQWR�D� WHPSR�GHWHUPLQDWR H� LQ�FXL�HUDQR�VWDWL� LQVHULWL� L�
GRFHQWL� SUHFDUL� FRQ� XQ� VHUYL]LR� GL� ���� JLRUQL� QHOOH� LVWLWX]LRQL�$)$0�� SUHYLD�
YDOXWD]LRQH� GHL� WLWROL� DUWLVWLFR�SURIHVVLRQDOL� H� FXOWXUDOL� ± LQ� JUDGXDWRULH� DG�
HVDXULPHQWR�� DO� FRQWHPSR� HVWHQGHQGR� LO� ORUR� XWLOL]]R� DQFKH� DOO¶DWWULEX]LRQH�
GHJOL�LQFDULFKL�GL�LQVHJQDPHQWR�FRQ�FRQWUDWWR�D WHPSR�LQGHWHUPLQDWR��

�� /D�SURFHGXUD�SHU�OD�IRUPD]LRQH�GL�WDOL�JUDGXDWRULH�HUD�VWDWD�LQGHWWD�FRQ�'0����JLXJQR������
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6XFFHVVLYDPHQWH��OD�SRVVLELOLWj�GL�DWWLQJHUH�D�WDOL�JUDGXDWRULH�HUD�VWDWD�HVWHVD�
DJOL� D�D�� ���������� H� ���������� �DUW�� ��� FR�� ��� OHWW�� E��� '�/�� ���������/��
����������DOO
D�D�������������DUW�����FR����TXDWHU� '�/����������� /������������
DOO¶D�D�������������DUW�����FR��������/������������ /��GL�ELODQFLR�������H�DOO¶D�D��
�����������DUW�����FR�����'�/����������� /������������

$O�FRQWHPSR��LO�FR��� GHOOR�VWHVVR�DUW���� GHO�'�/�����������DYHYD�GLVSRVWR�
FKH� L� GRFHQWL� FKH� QRQ� IRVVHUR� JLj� WLWRODUL� GL� FRQWUDWWR� D� WHPSR� LQGHWHUPLQDWR��
FKH�DYHVVHUR�VXSHUDWR�XQ�FRQFRUVR�VHOHWWLYR�SHU�O
LQFOXVLRQH�QHOOH�JUDGXDWRULH�GL�
LVWLWXWR�H�DYHVVHUR�PDWXUDWR�DOPHQR���D�D��GL�LQVHJQDPHQWR�SUHVVR�OH�,VWLWX]LRQL�
$)$0�DOOD�GDWD�GHOOD�VXD�HQWUDWD�LQ�YLJRUH��IRVVHUR�LQVHULWL��ILQR�DOO
HPDQD]LRQH�
GHO� UHJRODPHQWR� VXO� UHFOXWDPHQWR�� LQ� JUDGXDWRULH� QD]LRQDOL XWLOL� SHU�
O
DWWULEX]LRQH� GHJOL� LQFDULFKL� GL� LQVHJQDPHQWR� D� WHPSR� GHWHUPLQDWR LQ�
VXERUGLQH�DOOH�JUDGXDWRULH�QD]LRQDOL�DG�HVDXULPHQWR�

,Q� VHJXLWR�� O¶DUW�� ��� FR�� ����� GHOOD� /�� ��������� �/�� GL� ELODQFLR� ������ KD�
SUHYLVWR� FKH�� D� GHFRUUHUH� GDO� ������ DQFKH� WDOL� JUDGXDWRULH� QD]LRQDOL IRVVHUR�
WUDVIRUPDWH� LQ� JUDGXDWRULH� QD]LRQDOL� DG� HVDXULPHQWR�� XWLOL� SHU� O¶DWWULEX]LRQH�
GHJOL� LQFDULFKL� GL� LQVHJQDPHQWR� FRQ� FRQWUDWWR� QRQ� SL�� VROR� D� WHPSR�
GHWHUPLQDWR�� PD� DQFKH� D� WHPSR� LQGHWHUPLQDWR�� VHPSUH� LQ� VXERUGLQH DOOH�
JUDGXDWRULH FRVWLWXLWH�DL�VHQVL�GHOO¶DUW������FR�����GHOOR�VWHVVR�'�/������������H�
FKH�LO�SHUVRQDOH�UHVWD�LQFOXVR�QHOOH�VWHVVH�DQFKH�D�VHJXLWR�GHOO¶HPDQD]LRQH�GHO�
UHJRODPHQWR�VXO�UHFOXWDPHQWR���

,O� VXFFHVVLYR� FR�� ���� KD� SUHYLVWR� O¶LVWLWX]LRQH� GL� XOWHULRUL� JUDGXDWRULH�
QD]LRQDOL LQ� FXL� LQVHULUH� L� GRFHQWL� FKH� QRQ� IRVVHUR� JLj� WLWRODUL� GL� FRQWUDWWR� D�
WHPSR� LQGHWHUPLQDWR�� FKH� DYHVVHUR� VXSHUDWR� XQ� FRQFRUVR� VHOHWWLYR� SHU�
O
LQFOXVLRQH� QHOOH� JUDGXDWRULH� GL� LVWLWXWR� H� DYHVVHUR� PDWXUDWR�� ILQR� DOO¶D�D��
�����������DOPHQR���DQQL�DFFDGHPLFL�GL�LQVHJQDPHQWR��DQFKH�QRQ�FRQWLQXDWLYL��
SUHVVR�OH�,VWLWX]LRQL�$)$0��

$QFKH� TXHVWH� QXRYH� JUDGXDWRULH� QD]LRQDOL� VRQR� XWLOL� SHU� O¶DWWULEX]LRQH� GL�
LQFDULFKL� GL� LQVHJQDPHQWR� FRQ� FRQWUDWWR� D� WHPSR� LQGHWHUPLQDWR� H�
GHWHUPLQDWR QHO� OLPLWH� GHL� SRVWL� YDFDQWL� H� GLVSRQLELOL��PD� LQ� VXERUGLQH� DOOH�
JUDGXDWRULH�QD]LRQDOL�DG�HVDXULPHQWR�GL�FXL�DO�FR���������

'D�XOWLPR��FRQ�'35���DJRVWR�������Q�������q�VWDWR�DGRWWDWR�LO�5HJRODPHQWR�
UHFDQWH�OH�SURFHGXUH�H�OH�PRGDOLWj�SHU�OD�SURJUDPPD]LRQH�H�LO�UHFOXWDPHQWR�GHO�
SHUVRQDOH� GRFHQWH� H� GHO� SHUVRQDOH� DPPLQLVWUDWLYR� H� WHFQLFR� GHO� FRPSDUWR�
$)$0��OH�FXL�GLVSRVL]LRQL�VL�DSSOLFDQR�GDOO¶D�D������������

,Q�SDUWLFRODUH��SHU�TXDQWR�TXL�SL��LQWHUHVVD��O¶DUW�����FR�����GHO�5HJRODPHQWR�
GLVSRQH�FKH��SHU�FLDVFXQ�D�D���SUHYLR�HVSHULPHQWR�GHOOH�SURFHGXUH�GL�PRELOLWj��
RJQL�,VWLWX]LRQH�KD�O¶REEOLJR�GL�GHVWLQDUH�

�� +D��DOWUHVu��DXWRUL]]DWR�OD�VSHVD�GL�¼���POQ�SHU�LO�������¼�����POQ�SHU�LO�������¼������POQ�SHU�
LO�������¼������POQ�SHU�LO�������¼������POQ�SHU�LO�������¼������POQ�SHU�FLDVFXQR�GHJOL�DQQL�
GDO������DO�������¼������POQ�SHU�LO�������¼������POQ�SHU�LO�������¼������POQ�SHU�LO�������HG�
¼������POQ�DQQXL�GDO������DO�ILQH�GL�VXSHUDUH�LO�SUHFDULDWR�

�� /H�PRGDOLWj�GL�LQVHULPHQWR�LQ�WDOL�JUDGXDWRULH�VRQR�VWDWH�GHILQLWH�FRQ�'0�����GHO����DJRVWR�
������/H�JUDGXDWRULH�GHILQLWLYH VRQR�VWDWH�SXEEOLFDWH�LO����QRYHPEUH������
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� XQD�TXRWD�SDUL�DG�DOPHQR�LO���� GHO�EXGJHW SHU�OH�DVVXQ]LRQL�D� WHPSR�
LQGHWHUPLQDWR�DOOD�FKLDPDWD�GHL�GRFHQWL�SUHVHQWL�QHOOH�VHJXHQWL�JUDGXDWRULH�DG�
HVDXULPHQWR�SHU�VROL�WLWROL��VHFRQGR�O¶RUGLQH�

� JUDGXDWRULH� QD]LRQDOL� DG� HVDXULPHQWR� GL� FXL� DOO
DUW�� ����� FR�� ��� GHO�
G�OJV������������F�G� *1(��

� JUDGXDWRULH� QD]LRQDOL� GL� FXL� DOO
DUW�� ��ELV GHO� '�/�� �������� �/��
�����������GLYHQXWH�DG HVDXULPHQWR�D�VHJXLWR�GHOO¶DUW������FR�����GHO�'�/��
������������
� JUDGXDWRULH�QD]LRQDOL�DG�HVDXULPHQWR�GL�FXL�DOO¶DUW������FR�����GHO�'�/��

�����������
� JUDGXDWRULH�QD]LRQDOL�GL�FXL�DOO¶DUW�����FR�������GHOOD�/�����������

� XQD�TXRWD�SDUL�DG�DOPHQR�LO�����GHO�PHGHVLPR EXGJHW DOOD�FKLDPDWD�GHL�
GRFHQWL�FKH�ULVXOWDQR�SUHVHQWL�QHOOH�JUDGXDWRULH�QD]LRQDOL�GHL�FRQFRUVL�SHU�HVDPL�
H�WLWROL�EDQGLWL�DL�VHQVL�GHOO¶DUW������FR�����GHO�'�/������������/�������������F�G��
*(7����

/H� FKLDPDWH� FRVu� GLVSRVWH� QRQ� SRVVRQR� VXSHUDUH� LO� OLPLWH� GHO� ��� GHOOH�
DVVXQ]LRQL� GL� GRFHQWL� HIIHWWXDWH� DOO¶HVLWR� GHOOH� QXRYH� SURFHGXUH� GL�
UHFOXWDPHQWR EDQGLWH�GDOOH�,VWLWX]LRQL�LQ�EDVH�DOOD�GLVFLSOLQD�UHFDWD�GDOO¶DUW�����
D�FXL�q�GHVWLQDWR�LO�UHVWDQWH�����

�� ,Q� EDVH� DOOD� UHOD]LRQH� WHFQLFD GHOOR� VFKHPD� GL� UHJRODPHQWR� �$*� ����� ULVXOWDYDQR� DQFRUD�
LVFULWWL�D�SLHQR�WLWROR�LQ�WDOL�JUDGXDWRULH����FDQGLGDWL�

�� ,Q� EDVH� DOOD� UHOD]LRQH� WHFQLFD GHOOR� VFKHPD GL� UHJRODPHQWR� �$*� ����� ULVXOWDYDQR� DQFRUD�
LVFULWWL�D�SLHQR�WLWROR�LQ�WDOL�JUDGXDWRULH�������FDQGLGDWL�

�� ,Q� EDVH� DOOD� UHOD]LRQH� WHFQLFD GHOOR� VFKHPD� GL� UHJRODPHQWR� �$*� ����� ULVXOWDYDQR� DQFRUD�
LVFULWWL�D�SLHQR�WLWROR�QHOOH�*1(�H�QHOOH�*(7��ULVSHWWLYDPHQWH������H�����FDQGLGDWL��GL�FXL����
SUHVHQWL�LQ�HQWUDPEH�OH�JUDGXDWRULH�
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$UWLFROR����FRPPD��
�'LVSRVL]LRQL�UHODWLYH�DJOL�H[�OHWWRUL�GL�OLQJXD�VWUDQLHUD�

/¶DUWLFROR����FRPPD����GLIIHULVFH��GDO����RWWREUH�������DO����JLXJQR�
���� LO�WHUPLQH�SUHYLVWR�SHU�LO�SHUIH]LRQDPHQWR��GD�SDUWH�GHOOH�XQLYHUVLWj�
VWDWDOL�� GHL�FRQWUDWWL� LQWHJUDWLYL� GL� VHGH YROWL� D� VXSHUDUH� LO� FRQWHQ]LRVR�
QHL� FRQIURQWL� GHOOH� PHGHVLPH� XQLYHUVLWj� GD� SDUWH� GHJOL� H[� OHWWRUL� GL�
OLQJXD�VWUDQLHUD�

,Q� EDVH� DOOD� UHOD]LRQH� LOOXVWUDWLYD DOO¶$�&�� ������ LO� GLIIHULPHQWR� q�
FROOHJDWR�DO�IDWWR�FKH�LO�GHFUHWR�LQWHUPLQLVWHULDOH�FKH�GHILQLVFH�OR�VFKHPD�
WLSR� LQ�EDVH� DO� TXDOH� OH�XQLYHUVLWj�SHUIH]LRQDQR� L� FRQWUDWWL� LQWHJUDWLYL� GL�
VHGH�q�VWDWR�SXEEOLFDWR�QHOOD�*D]]HWWD�XIILFLDOH�GHO����RWWREUH������

$�WDO�ILQH��VL�QRYHOOD XOWHULRUPHQWH� O¶DUW������FR�����VHFRQGR�SHULRGR��
GHOOD�/���������� �OHJJH�HXURSHD��������VXO�TXDOH�HUDQR�JLj� LQWHUYHQXWL�
O¶DUW�����FR��������GHOOD�/������������/��GL�ELODQFLR�������H O
DUW�����FR�����
GHOOD�/����������

/D JLj� FLWDWD UHOD]LRQH� LOOXVWUDWLYD VRWWROLQHDYD FKH��
FRQVHJXHQWHPHQWH�� RFFRUUH� LQWHQGHUH� GLIIHULWR� DO� ��� JLXJQR� ����� LO�
WHUPLQH�GHO����RWWREUH������SUHYLVWR�GDOO¶DUW�����FR�����OHWW��D���GHO�GHFUHWR�
LQWHUPLQLVWHULDOH�FLWDWR�

/¶DUW�� ��� GHOOD� /�� ��������� KD� VWDQ]LDWR� ULVRUVH� SHU� FRQVHQWLUH� LO�
VXSHUDPHQWR� GHO� FRQWHQ]LRVR� UHODWLYR� DOOD� ULFRVWUX]LRQH� GL� FDUULHUD� GHJOL� H[�
OHWWRUL� GL� OLQJXD� VWUDQLHUD� DVVXQWL� QHOOH� XQLYHUVLWj� VWDWDOL� SULPD� GHOO¶HQWUDWD� LQ�
YLJRUH� GHO� '�/�� ��������� �/�� ����������� FRQ� LO� TXDOH� q� VWDWD� LQWURGRWWD�
QHOO¶RUGLQDPHQWR� QD]LRQDOH� OD� QXRYD� ILJXUD� GHO� ³FROODERUDWRUH� HVSHUWR�
OLQJXLVWLFR´�

6HFRQGR� OD� UHOD]LRQH� LOOXVWUDWLYD� GHO� GLVHJQR� GL� OHJJH� HXURSHD� ������ OD�
GLVSRVL]LRQH�LQWHQGHYD�ULVROYHUH�LO�FDVR�(8�3LORW���������(03/ �ULFKLDPDWR�
DQFKH� QHOOD� UXEULFD� GHOO¶DUWLFROR��� QHOO¶DPELWR� GHO� TXDOH� OD� &RPPLVVLRQH�
HXURSHD� DYHYD� FKLHVWR� FKLDULPHQWL� DOO¶,WDOLD� FLUFD� OD� FRPSDWLELOLWj� GHOO
DUW�� ����
FR�� ��� XOWLPR� FDSRYHUVR�� GHOOD� /�� ��������� ± FKH� KD� VWDELOLWR� O
DXWRPDWLFD�
HVWLQ]LRQH�GHL�JLXGL]L� LQ�FRUVR�DOOD�GDWD�GHOOD� VXD�HQWUDWD� LQ�YLJRUH�� UHODWLYL�DO�
WUDWWDPHQWR� HFRQRPLFR� GHJOL� H[� OHWWRUL� ± FRQ� O
DUW�� ��� GHOOD� &DUWD� GHL� GLULWWL�
IRQGDPHQWDOL�GHOO
8QLRQH�HXURSHD��FKH�WXWHOD�LO�GLULWWR�D�XQ�ULFRUVR�HIIHWWLYR�H�D�
XQ�JLXGLFH�LPSDU]LDOH���

�� /D� UHOD]LRQH� LOOXVWUDWLYD� H� O¶DQDOLVL� WHFQLFR�QRUPDWLYD� DO� GLVHJQR� GL� OHJJH� HXURSHD� �����
IDFHYDQR�SUHVHQWH�FKH��VXL�FLUFD�����H[�OHWWRUL�LQ�VHUYL]LR�QHOOH�XQLYHUVLWj�VWDWDOL��FLUFD�����
DYHYDQR�XQ�FRQWHQ]LRVR�SHQGHQWH�FRQ�JOL�DWHQHL�GDL�TXDOL�GLSHQGRQR��



$57,&2/2��� &200$��

���

1HOOR�VSHFLILFR��O¶DUW�����KD�SUHYLVWR�FKH��D�GHFRUUHUH�GDO�������LO�)RQGR�GL�
ILQDQ]LDPHQWR�RUGLQDULR�GHOOH�XQLYHUVLWj��))2��q�LQFUHPHQWDWR�GL�¼������������

GHVWLQDWL�� D� WLWROR� GL� FRILQDQ]LDPHQWR�� DOOD� FRSHUWXUD� GHJOL� RQHUL� GHULYDQWL� GDL�
FRQWUDWWL� LQWHJUDWLYL� GL� VHGH� GL� FXL� VL� q� GHWWR�� /H� ULVRUVH� VRQR� VWDWH� GHVWLQDWH�
HVFOXVLYDPHQWH�DOOH�XQLYHUVLWj�FKH�SHUIH]LRQDQR�L�PHGHVLPL�FRQWUDWWL�± GHILQLWL��
D� OLYHOOR�GL� VLQJROR�DWHQHR�� VHFRQGR�XQR�VFKHPD�WLSR�GD�HPDQDUH�FRQ�GHFUHWR�
GHO�0LQLVWUR� GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD�� GL� FRQFHUWR� FRQ� LO�
0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H�� HQWUR� LO� WHUPLQH�� LQ� RULJLQH�� GHO� ���
GLFHPEUH�������SURURJDWR��GD�XOWLPR��DO����RWWREUH�������

/R�VFKHPD�WLSR�GL�FRQWUDWWR�LQWHJUDWLYR�GL�VHGH�q�VWDWR�DGRWWDWR FRQ�'�,��
���DJRVWR�������SXEEOLFDWR�QHOOD�*8�Q������GHO����RWWREUH�������,O�PHGHVLPR�
'�,�� KD� VWDELOLWR� DQFKH� L� FULWHUL� GL� ULSDUWL]LRQH� GHO� FRILQDQ]LDPHQWR SHU� OD�
VWLSXOD�GHL�UHODWLYL�FRQWUDWWL��

/¶DUW�����GHO�'35��������� DYHYD�SUHYLVWR�OD�SRVVLELOLWj�SHU�OH�XQLYHUVLWj�GL�
DVVXPHUH� ± FRQ� FRQWUDWWR� GL� GLULWWR� SULYDWR� GL� GXUDWD� PDVVLPD� SDUL� DG� XQ�
DQQR�DFFDGHPLFR��ULQQRYDELOH�SHU�XQ�PDVVLPR�GL�FLQTXH�DQQL�FRQVHFXWLYL ±
�� LQ� UHOD]LRQH� DG� HIIHWWLYH� HVLJHQ]H� GL� HVHUFLWD]LRQL� GHJOL� VWXGHQWL� GL� FRUVL� GL�
OLQJXD��H�DQFKH�DO�GL�IXRUL�GL�VSHFLILFL�DFFRUGL�LQWHUQD]LRQDOL��OHWWRUL�GL�PDGUH�
OLQJXD� VWUDQLHUD GL� TXDOLILFDWD� H� ULFRQRVFLXWD� FRPSHWHQ]D�� DFFHUWDWD� GDOOD�
IDFROWj LQWHUHVVDWD��LQ�QXPHUR�QRQ�VXSHULRUH�DO�UDSSRUWR�GL�XQR�D�FHQWRFLQTXDQWD�
WUD� LO� OHWWRUH�H�JOL� VWXGHQWL� HIIHWWLYDPHQWH� IUHTXHQWDQWL� LO� FRUVR�� ,� UHODWLYL�RQHUL�
HUDQR� FRSHUWL� FRQ� ILQDQ]LDPHQWL� D� WDOH� VFRSR� SUHGLVSRVWL� SHU� FLDVFXQD�
XQLYHUVLWj�FRQ�GHFUHWR�GHO�0LQLVWUR GHOOD�SXEEOLFD�LVWUX]LRQH��VHQWLWR�LO�&81�

7DOH�GLVFLSOLQD�q�VWDWD�FHQVXUDWD�GDOOD�&RUWH�FRVWLWX]LRQDOH��FRQ�VHQWHQ]D�Q��
���GHO����IHEEUDLR������ QHOOD�SDUWH� LQ�FXL�QRQ�FRQVHQWLYD� LO� ULQQRYR�DQQXDOH�
SHU�SL��GL�FLQTXH�DQQL�GHL�VXGGHWWL�FRQWUDWWL�

8OWHULRUL� FHQVXUH�� VRWWR� GLYHUVL� SURILOL�� VRQR� GHULYDWH� GDOOH� VHQWHQ]H� GHOOD�
&RUWH�GL�*LXVWL]LD HXURSHD GHO����PDJJLR�������FDXVD������� H�GHO���DJRVWR�
������FDXVH�ULXQLWH�&���������&��������H�&����������QRQFKp�GDOOD�SURFHGXUD�GL�
LQIUD]LRQH�Q�����������

(¶�VWDWR�FRQVHJXHQWHPHQWH�DSSURYDWR�LO�'�/���������� �/�������������LO�FXL�
DUW��� KD�GHWWDWR�XQD�QXRYD�GLVFLSOLQD��DEURJDQGR�FRQWHVWXDOPHQWH�O¶DUW�����GHO�
'35����������

1HOOR� VSHFLILFR�� OD� QXRYD� GLVFLSOLQD� ± ULPHWWHQGR�� WUD� O¶DOWUR�� JOL� RQHUL� D�
FDULFR�GHL�ELODQFL�GHL�VLQJROL�DWHQHL��DQFKH�D�VHJXLWR�GHOO¶LQWHUYHQXWD�DXWRQRPLD�
ILQDQ]LDULD�GHJOL�VWHVVL��DUW�����/������������± KD�SUHYLVWR�FKH��D�GHFRUUHUH�GDO�
��� JHQQDLR� ������ OH� XQLYHUVLWj� SRVVRQR� DVVXPHUH�� FRPSDWLELOPHQWH� FRQ� OH�
ULVRUVH� GLVSRQLELOL� QHL� SURSUL� ELODQFL�� SHU� HVLJHQ]H� GL� DSSUHQGLPHQWR� GHOOH�
OLQJXH�H�GL� VXSSRUWR�DOOH�DWWLYLWj�GLGDWWLFKH��DQFKH�PHGLDQWH�DSSRVLWH� VWUXWWXUH�

�� /D�UHOD]LRQH�WHFQLFD�DO�GLVHJQR�GL�OHJJH�HXURSHD������HYLGHQ]LDYD�FKH�O¶RQHUH�FRPSOHVVLYR�
SDUL�D�¼�����������DQQXL�HUD�VWDWR�FDOFRODWR�PROWLSOLFDQGR�LO�FRVWR�PDVVLPR�SUR�FDSLWH�SHU�
O¶DGHJXDPHQWR�VWLSHQGLDOH��SDUL�D�¼���������SHU�OH�����XQLWj�LQWHUHVVDWH�
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G
DWHQHR�� LVWLWXLWH� VHFRQGR� L� SURSUL� RUGLQDPHQWL�� FROODERUDWRUL� HG� HVSHUWL�
OLQJXLVWLFL�GL�OLQJXD�PDGUH��&(/��± LQ�SRVVHVVR�GL�ODXUHD�R�WLWROR�XQLYHUVLWDULR�
VWUDQLHUR� DGHJXDWR� DOOH� IXQ]LRQL� GD� VYROJHUH� H� GL� LGRQHD� TXDOLILFD]LRQH� H�
FRPSHWHQ]D� ± FRQ� FRQWUDWWR� GL� ODYRUR� VXERUGLQDWR� GL� GLULWWR� SULYDWR� D�
WHPSR� LQGHWHUPLQDWR� RYYHUR�� SHU� HVLJHQ]H� WHPSRUDQHH�� D� WHPSR�
GHWHUPLQDWR�� /
DVVXQ]LRQH� DYYLHQH� SHU� VHOH]LRQH� SXEEOLFD�� OH� FXL� PRGDOLWj�
VRQR�GLVFLSOLQDWH�GDOOH�XQLYHUVLWj��VHFRQGR�L�ULVSHWWLYL�RUGLQDPHQWL��

6HPSUH�LQ�EDVH�DOO¶DUW����FLWDWR��OH�XQLYHUVLWj�DYHYDQR�O
REEOLJR�GL�DVVXPHUH�
SULRULWDULDPHQWH�L�WLWRODUL�GHL�FRQWUDWWL�GL�FXL DOO
DUW�����GHO�'35�����������
LQ�VHUYL]LR�QHOO
D�D�������������QRQFKp�TXHOOL�FHVVDWL�GDO�VHUYL]LR�SHU�VFDGHQ]D�
GHO� WHUPLQH� GHOO
LQFDULFR�� VDOYR� FKH� OD�PDQFDWD� ULQQRYD]LRQH� IRVVH� GLSHVD� GD�
LQLGRQHLWj�R�GD�VRSSUHVVLRQH�GHO�SRVWR��,O�SHUVRQDOH�FRVu�DVVXQWR�FRQVHUYDYD�L�
GLULWWL�DFTXLVLWL�LQ�UHOD]LRQH�DL�SUHFHGHQWL�UDSSRUWL�

&RQ� VHQWHQ]D� GHO� ��� JLXJQR������ �FDXVD�&���������� OD�&RUWH�GL� JLXVWL]LD�
HXURSHD KD� SHUz� VWDELOLWR� FKH� O¶,WDOLD� q� YHQXWD� PHQR� DJOL� REEOLJKL� DG� HVVD�
LQFRPEHQWL� DL� VHQVL� GHOO
DUW�� ��� GHO� 7UDWWDWR� &(� ³FRQ� ULIHULPHQWR� DOOD� SUDVVL�
DPPLQLVWUDWLYD� H� FRQWUDWWXDOH� SRVWD� LQ� HVVHUH� GD� DOFXQH� XQLYHUVLWj� SXEEOLFKH�
>8QLYHUVLWj�GHJOL�VWXGL�GHOOD�%DVLOLFDWD��GL�0LODQR��3DOHUPR��3LVD��/D�6DSLHQ]D�
GL� 5RPD� H� /
2ULHQWDOH� GL� 1DSROL@�� SUDVVL� FKH� VL� WUDGXFH� QHO� PDQFDWR�
ULFRQRVFLPHQWR� GHL� GLULWWL� TXHVLWL� GHJOL� H[� OHWWRUL� GL� OLQJXD� VWUDQLHUD��
ULFRQRVFLPHQWR� LQYHFH� JDUDQWLWR� DOOD� JHQHUDOLWj� GHL� ODYRUDWRUL� QD]LRQDOL´�� LQ�
TXDQWR�³DL�FROODERUDWRUL� OLQJXLVWLFL�QRQ�q�VWDWD�ULFRQRVFLXWD�� LQ�WHUPLQL�GL�
WUDWWDPHQWR�HFRQRPLFR�H�SUHYLGHQ]LDOH��O
DQ]LDQLWj�GL VHUYL]LR�FKH�DYHYDQR�
DFTXLVLWR�FRPH�OHWWRUL�GL�OLQJXD�VWUDQLHUD�SULPD�GHOO
HQWUDWD�LQ�YLJRUH�GHOOD�
/����������´����1H�q�GHULYDWD�OD�FRQGDQQD�DOOH�VSHVH�

,Q�VHJXLWR�D� WDOH�FRQGDQQD�� OD�&RPPLVVLRQH�HXURSHD�KD�FKLHVWR�DOO¶,WDOLD�GL�
GDUH�DGHPSLPHQWR�DOOD�VHQWHQ]D�VRSUD�FLWDWD��H�GD�XOWLPR��FRQ�SDUHUH�PRWLYDWR�
GHO� ��� DSULOH� ������ OH� KD� FRQFHVVR� XQ� WHUPLQH� GL� ��PHVL� GDOOD� QRWLILFD� GHOOR�
VWHVVR��SHU�DGRWWDUH�JOL�VWUXPHQWL�QHFHVVDUL�

/¶LQWHUYHQWR� QRUPDWLYR� LQ� HVHFX]LRQH� GHOOD� VHQWHQ]D� q� VWDWR� HIIHWWXDWR� QHO�
������,Q�SDUWLFRODUH��O¶DUW�����FR�����GHO�'�/�������� �/�����������KD�DWWULEXLWR�DL�
FROODERUDWRUL� HVSHUWL� OLQJXLVWLFL� SUHVVR� OH� VHL� XQLYHUVLWj� VRSUD� LQGLFDWH�� JLj�
GHVWLQDWDUL� GL� FRQWUDWWL� VWLSXODWL� DL� VHQVL� GHOO
DUW�� ��� GHO� '35� ���������� XQ�
WUDWWDPHQWR�HFRQRPLFR��SURSRU]LRQDOH�DOO
LPSHJQR�RUDULR�DVVROWR�� WHQHQGR�
FRQWR� FKH� O
LPSHJQR�SLHQR�FRUULVSRQGH�D�����RUH� ���FRUULVSRQGHQWH�D�TXHOOR�
GHO� ULFHUFDWRUH� FRQIHUPDWR� D� WHPSR� GHILQLWR�� FRQ� HIIHWWR� GDOOD� GDWD� GL�
SULPD� DVVXQ]LRQH�� IDWWL� VDOYL� HYHQWXDOL� WUDWWDPHQWL� SL�� IDYRUHYROL�� /D�
ULFKLDPDWD�HTXLSDUD]LRQH�q�VWDWD�GLVSRVWD�DL�VROL�ILQL�HFRQRPLFL��FRQ�HVFOXVLRQH�

�� ³/
HVDPH� GHOO
DPELWR� QRUPDWLYR� QD]LRQDOH� ID� HPHUJHUH� FKH�� FHUWR�� O
DUW�� ��� WHU]R� FRPPD��
GHOOD�OHJJH�Q������SUHYHGH�HVSOLFLWDPHQWH�OD�FRQVHUYD]LRQH�GHL�GLULWWL�TXHVLWL�GD�SDUWH�GHJOL�
H[� OHWWRUL� GL� OLQJXD� VWUDQLHUD� LQ� UHOD]LRQH� DL� SUHFHGHQWL� UDSSRUWL� GL� ODYRUR�� 7XWWDYLD�� XQD�
YDOXWD]LRQH�GHOOH� SUDVVL� DPPLQLVWUDWLYH� H� FRQWUDWWXDOL� SRVWH� LQ� HVVHUH�GD� DOFXQH� XQLYHUVLWj�
SXEEOLFKH� LWDOLDQH� FRQVHQWH� GL� FRQFOXGHUH� QHO� VHQVR� GHOO¶HVLVWHQ]D� GL� VLWXD]LRQL�
GLVFULPLQDWRULH´��FIU��Q�����GHOOD�VHQWHQ]D��
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GHOO¶HVHUFL]LR� GD� SDUWH� GHL� FROODERUDWRUL� OLQJXLVWLFL�� H[� OHWWRUL� GL�PDGUH� OLQJXD�
VWUDQLHUD��GL�TXDOVLDVL�IXQ]LRQH�GRFHQWH�

,O���PDU]R������OD�&RPPLVVLRQH�HXURSHD�KD�SUHVHQWDWR�ULFRUVR�DOOD�&RUWH�GL�
JLXVWL]LD� HXURSHD� FKLHGHQGR� O¶DFFHUWDPHQWR� GHO� SHUVLVWHQWH� LQDGHPSLPHQWR�
GHOO¶,WDOLD�QHL� FRQIURQWL� GHOOD� VHQWHQ]D����JLXJQR������H� LO�SDJDPHQWR�GL�XQD�
SHQDOH�JLRUQDOLHUD��

/D� &RUWH� GL� JLXVWL]LD� HXURSHD�� FRQ� VHQWHQ]D� ��� OXJOLR� ����� �FDXVD� &�
��������� KD� DFFHUWDWR� O
LQDGHPSLPHQWR� GHL� VXGGHWWL� REEOLJKL� ± FRQ�
ULIHULPHQWR�DOOD� VLWXD]LRQH�HVLVWHQWH�SULPD�GHOO
HQWUDWD� LQ�YLJRUH�GHO�'�/��
������ ± SHU� OD� PDQFDWD� DWWXD]LRQH� GD� SDUWH� GHOO
,WDOLD� GHL� SURYYHGLPHQWL�
ULFKLHVWL� GDOOD� HVHFX]LRQH�GHOOD�SURQXQFLD�GHO��� JLXJQR�������QHO� WHUPLQH�GL�
GXH�PHVL�DVVHJQDWR�GDO�SDUHUH�PRWLYDWR�GHOOD�&RPPLVVLRQH�GHO����DSULOH�������
+D�� SHUDOWUR�� HVFOXVR� OD� SHUPDQHQ]D� GHO� VXGGHWWR� LQDGHPSLPHQWR�� DOOD� GDWD�
GHOO
HVDPH�GHL�IDWWL��QHO�TXDGUR�QRUPDWLYR�VWDELOLWR�GDO�'�/���������

1HO� IUDWWHPSR�� OD�&RUWH� GL� &DVVD]LRQH� VH]LRQH� /DYRUR�� FRQ� OH� VHQWHQ]H�
���������� H������������KD�HVWHVR�O¶DPELWR�GL�DSSOLFD]LRQH�GHO�'�/����������
LQ�SDUWLFRODUH�DIIHUPDQGR�FKH��³OD�GHOLPLWD]LRQH�GHO�FDPSR�GL�DSSOLFD]LRQH�GL�
WDOH� QXRYD� QRUPDWLYD� DOOH� XQLYHUVLWj� VSHFLILFDWDPHQWH� LQGLFDWH� QRQ� SXz�
LQWHUIHULUH� VXO� YDORUH� GL� XOWHULRUH� IRQWH� GL� GLULWWR� FRPXQLWDULR� FKH� GHYH� HVVHUH�
DWWULEXLWR�DOOH�VHQWHQ]H�GHOOD�&RUWH�GL�*LXVWL]LD�GHOOH�&RPXQLWj�HXURSHH��HG�LQ�
SDUWLFRODUH� DOOD� FLWDWD� VHQWHQ]D� GHO� ��� JLXJQR� ������ FKH� OD� QRUPDWLYD� VWHVVD�
LQWHQGH� HVHJXLUH�� 3HUWDQWR�� LO� WUDWWDPHQWR� VSHWWDQWH� VHFRQGR� TXHVWD� GLVFLSOLQD�
GHYH�HVVHUH�ULFRQRVFLXWR�D�WXWWL�JOL�DSSDUWHQHQWL�DOOD�FDWHJRULD�GHL�FROODERUDWRUL�
OLQJXLVWLFL�� H[� OHWWRUL� GL� PDGUH� OLQJXD� VWUDQLHUD� DQFRUFKp� GLSHQGHQWL� GD�
XQLYHUVLWj�GLYHUVH�GD�TXHOOH�FRQWHPSODWH´��&DVV��Q���������������

'D�XOWLPR��O¶DUW������FR�����GHOOD�/���������� KD�GLVSRVWR�FKH�O¶DUW�����FR�����
GHO�'�/���������VL� LQWHUSUHWD�QHO� VHQVR�FKH�DL� FROODERUDWRUL� HVSHUWL� OLQJXLVWLFL��
DVVXQWL� GDOOH� XQLYHUVLWj� LQWHUHVVDWH� TXDOL� OHWWRUL� GL� PDGUHOLQJXD� VWUDQLHUD�� LO�
WUDWWDPHQWR� HFRQRPLFR� FRUULVSRQGHQWH� D� TXHOOR� GHO� ULFHUFDWRUH FRQIHUPDWR� D�
WHPSR� GHILQLWR�� LQ� PLVXUD� SURSRU]LRQDWD� DOO
LPSHJQR� RUDULR� HIIHWWLYDPHQWH�
DVVROWR�� GHYH� HVVHUH� DWWULEXLWR� FRQ� HIIHWWR� GDOOD� GDWD� GL� SULPD� DVVXQ]LRQH�
TXDOL�OHWWRUL�GL�PDGUHOLQJXD VWUDQLHUD D�QRUPD�GHOO
DUW�����GHO�'35�����������
VLQR� DOOD� GDWD� GL� LQVWDXUD]LRQH� GHO� QXRYR� UDSSRUWR� TXDOL� FROODERUDWRUL�
HVSHUWL�OLQJXLVWLFL��D�QRUPD�GHOO
DUW����GHO�'�/������������

,QROWUH��KD�GLVSRVWR�FKH��D�GHFRUUHUH�GD�TXHVW
XOWLPD�GDWD��D�WXWHOD�GHL�GLULWWL�
PDWXUDWL� QHO� UDSSRUWR� GL� ODYRUR� SUHFHGHQWH�� L� FROODERUDWRUL� HVSHUWL� OLQJXLVWLFL�
KDQQR�GLULWWR�D�FRQVHUYDUH��TXDOH�WUDWWDPHQWR�UHWULEXWLYR�LQGLYLGXDOH��O
LPSRUWR�
FRUULVSRQGHQWH�DOOD�GLIIHUHQ]D�WUD�O
XOWLPD�UHWULEX]LRQH�SHUFHSLWD�FRPH�OHWWRUL�GL�
PDGUHOLQJXD� VWUDQLHUD�� FRPSXWDWD� VHFRQGR� L� FULWHUL� GHWWDWL� GDO�'�/�� �������� H��
RYH�LQIHULRUH�� OD�UHWULEX]LRQH�FRPSOHVVLYD�ORUR�VSHWWDQWH�VHFRQGR�OH�SUHYLVLRQL�
GHOOD�FRQWUDWWD]LRQH�FROOHWWLYD�GL�FRPSDUWR�H�GHFHQWUDWD�DSSOLFDELOH�D�QRUPD�GHO�

�� 7DOH�SRVL]LRQH�q�VWDWD�ULEDGLWD��SL��UHFHQWHPHQWH��FRQ�VHQWHQ]D������������
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'�/�� ���������� +D�� LQILQH�� SUHYLVWR� O¶HVWLQ]LRQH� GHL� JLXGL]L� LQ� PDWHULD�� LQ�
FRUVR�DOOD GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�� ���

$O�ULJXDUGR��O¶DQDOLVL�WHFQLFR�QRUPDWLYD�DO�GLVHJQR�GL�OHJJH�HXURSHD������
IDFHYD� SUHVHQWH� FKH�� D� IURQWH� GL� TXDQWR� SUHYLVWR� GDOO¶DUW�� ���� FR�� ��� GHOOD� /��
����������PROWL�H[� OHWWRUL�DYHYDQR�DYYLDWR�XQ�FRQWHQ]LRVR�QHL�FRQIURQWL�GHJOL�
DWHQHL� GDL� TXDOL� GLSHQGHYDQR�� UHFODPDQGR� LO� GLULWWR� D� FRQVHUYDUH� XQD�
UHWULEX]LRQH� H� XQD� SURJUHVVLRQH� HFRQRPLFD� FRUULVSRQGHQWH� D� TXHOOH� GHL�
ULFHUFDWRUL� FRQIHUPDWL� DQFKH� SHU� L� SHULRGL� VXFFHVVLYL� DO� ����� �DQQR� GL�
LQVWDXUD]LRQH� GHO� QXRYR� UDSSRUWR� GL� ODYRUR� TXDOL� FROODERUDWRUL� HVSHUWL�
OLQJXLVWLFL��

6HPSUH�O¶DQDOLVL�WHFQLFR�QRUPDWLYD�HYLGHQ]LDYD�FKH�LO�FRQWHQ]LRVR��LQ�DOFXQL�
FDVL�� VL� HUD� ULVROWR� FRQ� SURQXQFH� VIDYRUHYROL� SHU� OH� XQLYHUVLWj� �&DVVD]LRQH��
VH]LRQH� ODYRUR�� ��� VHWWHPEUH� ������ Q�� ������ ��� RWWREUH� ������ Q�� ������� ��
OXJOLR�������Q���������

$O�ULJXDUGR��QHOOD�ULVSRVWD�GHO����GLFHPEUH����� DOO
LQWHUURJD]LRQH�GLVFXVVD�
QHOOD� �A� &RPPLVVLRQH� GHO� 6HQDWR� Q�� ��������� LO� UDSSUHVHQWDQWH� GHO� *RYHUQR�
DYHYD� ULPDUFDWR� FKH� ³LO� FRQWHQ]LRVR� q� SDUWLFRODUPHQWH� GHOLFDWR� SHU� TXHOOH�
XQLYHUVLWj� �WUD� OH� TXDOL� O¶XQLYHUVLWj� GL� &DWDQLD�� FKH� KDQQR�� LQ� XQ� SULPR�
PRPHQWR��ULFRQRVFLXWR�DL�OHWWRUL�OR�VWLSHQGLR�GHO�ULFHUFDWRUH�XQLYHUVLWDULR�DQFKH�
GRSR� OD� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� LQ�&(/� H� SRL�� FRQ� O¶HQWUDWD� LQ�
YLJRUH� GHOOD� OHJJH� Q�� ���� GHO� ������ KDQQR� PRGLILFDWR� WDOH� WUDWWDPHQWR�
HFRQRPLFR� SURFHGHQGR� DO� UHFXSHUR� GHOOH� VRPPH� JLj� SHUFHSLWH� GDJOL�
LQWHUHVVDWL´�

�� &RQ�RUGLQDQ]D�������� OD�&RUWH�FRVWLWX]LRQDOH�KD�GLFKLDUDWR� OD�PDQLIHVWD� LQDPPLVVLELOLWj��
SHU�FDUHQ]D�GL�PRWLYD]LRQH��GHOOD TXHVWLRQH�GL� OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW������FR�����
XOWLPR�SHULRGR��GHOOD�/�����������VROOHYDWD�GDO�7ULEXQDOH�GL�7RULQR�LQ�ULIHULPHQWR�DJOL�DUWW��
�����������H�����&RVW��/D�VWHVVD�&RUWH��FRQ�VXFFHVVLYD�RUGLQDQ]D����������KD�GLFKLDUDWR�OD�
PDQLIHVWD� LQDPPLVVLELOLWj�� SHU� LQVXIILFLHQWH� GHVFUL]LRQH� GHOOD� IDWWLVSHFLH� FRQFUHWD�� GHOOD�
TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOOD�PHGHVLPD�GLVSRVL]LRQH��VROOHYDWD�LQ�ULIHULPHQWR�
DJOL�DUWW�����SULPR FRPPD������SULPR�H�VHFRQGR�FRPPD��H������VHFRQGR�FRPPD��&RVW�

�� 3HU�FRPSOHWH]]D��VL�ULFRUGD�FKH�LO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��QHOOD�OHWWHUD�DO�3UHVLGHQWH�GHO�
&RQVLJOLR� FKH� KD� DFFRPSDJQDWR� OD� SURPXOJD]LRQH� GHOOD� /�� ���������� DYHYD� VRWWROLQHDWR�
O¶RSSRUWXQLWj�FKH�O¶DUWLFROR�����³QHO�SUHYHGHUH�O
LQWHUSUHWD]LRQH�DXWHQWLFD�GHOO
DUW�����FRPPD�
���GHO�GHFUHWR�OHJJH�Q����GHO������VLD�IRUPXODWR�LQ�WHUPLQL�QRQ�HTXLYRFL�H FRUULVSRQGHQWL�DO�
FRQVROLGDWR� LQGLUL]]R� JLXULVSUXGHQ]LDOH� GHOOD� &RUWH� &RVWLWX]LRQDOH´� �FKH� KD� VHPSUH�
ULFRQRVFLXWR��QHO� VHWWRUH�SXEEOLFR�� LO�GLULWWR�DOOD� ULFRQJLXQ]LRQH�GL� WXWWL� L� VHUYL]L�SUHVWDWL�DL�
ILQL� GHOOD� GHILQL]LRQH�GHL� GLULWWL� SHQVLRQLVWLFL�� DG� HV��� Y�� OH� VHQWHQ]H��������������������H�
����������
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$UWLFROR����FRPPD��
�3URURJKH�GL�WHUPLQL�LQ�PDWHULD�GL�HGLOL]LD�VFRODVWLFD�

/¶DUWLFROR� ��� FRPPD� ��� SURURJD� �GDO� ��� GLFHPEUH� ������ DO� ���
GLFHPEUH� ���� LO� WHUPLQH� SHU� DOFXQL� SDJDPHQWL� LQ� PDWHULD� GL� HGLOL]LD�
VFRODVWLFD�

,Q�SDUWLFRODUH��OD�SURURJD�ULJXDUGD�LO�WHUPLQH�SHU�L�SDJDPHQWL GD�SDUWH�
GHJOL� HQWL� ORFDOL�� VHFRQGR� JOL� VWDWL� GL� DYDQ]DPHQWR�� GHELWDPHQWH�
FHUWLILFDWL�� GL� ODYRUL� GL� ULTXDOLILFD]LRQH� H� PHVVD� LQ� VLFXUH]]D� GHJOL�
LVWLWXWL�VFRODVWLFL�VWDWDOL��GL�FXL�DOO¶DUW������FRPPL�GD���WHU D���VH[LHV� GHO�
'�/�����������/�����������

$� WDO� ILQH�� QRYHOOD� LO� WHUPLQH� FRQWHQXWR� QHO� FR�� ��TXLQTXLHV�� XOWLPR�
SHULRGR� GHO� FLWDWR� DUW�� ���� ILVVDWR� LQL]LDOPHQWH� DO� ��� GLFHPEUH� ����� H�
VXFFHVVLYDPHQWH�SURURJDWR��GL�DQQR�LQ�DQQR��ILQR�DO����GLFHPEUH��������

5HVWDQR� IHUPL� L� WHUPLQL� GL� FRQVHUYD]LRQH� GHL� UHVLGXL� SUHYLVWL� D�
OHJLVOD]LRQH�YLJHQWH�

/D� UHOD]LRQH� LOOXVWUDWLYD DOO¶$�&�� ����� SUHFLVDYD� FKH� OD� SURURJD� VL�
UHQGH� QHFHVVDULD� LQ� TXDQWR�� HVVHQGR� VWDWH� SL�� YROWH� UHLQYHVWLWH� OH�
HFRQRPLH�GL�JDUD��JOL�HQWL�GD�XOWLPR�EHQHILFLDUL�GHOOH�VWHVVH�VWDQQR�DQFRUD�
FRPSOHWDQGR�L�ODYRUL�

/¶DUW������FR����WHU±��VH[LHV� GHO�'�/��������� �/�����������KD�GHVWLQDWR�¼�
���� POQ� SHU� LO� ���� DOO
DWWXD]LRQH� GL� PLVXUH� XUJHQWL� LQ� PDWHULD� GL�
ULTXDOLILFD]LRQH�H�PHVVD�LQ�VLFXUH]]D�GHOOH� LVWLWX]LRQL�VFRODVWLFKH�VWDWDOL��FRQ�
SDUWLFRODUH� ULIHULPHQWR� D� TXHOOH� LQ� FXL� IRVVH� VWDWD� FHQVLWD� OD� SUHVHQ]D� GL�
DPLDQWR��

,Q�SDUWLFRODUH��KD�SUHYLVWR� OD�ULSDUWL]LRQH GHOOH� ULVRUVH�D� OLYHOOR�UHJLRQDOH��
GD�DVVHJQDUH�VXFFHVVLYDPHQWH�DJOL�HQWL�ORFDOL�SURSULHWDUL�GHJOL�LPPRELOL�DG�XVR�
VFRODVWLFR��FRUULVSRQGHQWHPHQWH�DO�QXPHUR�GHJOL�HGLILFL�VFRODVWLFL�H�GHJOL�DOXQQL�
SUHVHQWL�QHOOD�VLQJROD�UHJLRQH��ROWUH�FKH�DOOD�VLWXD]LRQH�GHO�SDWULPRQLR�HGLOL]LR�
VFRODVWLFR��VXOOD�EDVH�GHOOH�TXRWH LQGLFDWH�QHOOD�7DEHOOD�� DG�HVVR�DOOHJDWD�

*OL�HQWL�ORFDOL�GRYHYDQR�SUHVHQWDUH�DOOH�UHJLRQL��HQWUR�LO����VHWWHPEUH�������L�
SURJHWWL� HVHFXWLYL� LPPHGLDWDPHQWH� FDQWLHUDELOL�� $� ORUR� YROWD�� OH� UHJLRQL�
GRYHYDQR� SUHVHQWDUH� DO� 0,85�� HQWUR� LO� ��� RWWREUH� ������ OH� JUDGXDWRULH�� DOOH�
TXDOL�VL� IDFHYD�ULIHULPHQWR SHU� O¶DVVHJQD]LRQH�GHOOH� ULVRUVH��FXL�VL�SURYYHGHYD�

�� /H�SURURJKH�VRQR�VWDWH�GLVSRVWH�GDOO¶DUW�����FR�����OHWW��F���GHO�'�/������������/������������
GDOO¶DUW�����FR�����GHO�'�/������������/������������GDOO¶DUW�����FR�����GHO�'�/������������/��
����������GDOO¶DUW�����FR��������OHWW��D���GHOOD�/������������/��GL�ELODQFLR�������H�GDOO
DUW�����
FR��������OHWW��D���GHOOD�/������������/��GL�ELODQFLR�������
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HQWUR�LO����RWWREUH������FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶LVWUX]LRQH��GHOO¶XQLYHUVLWj�
H�GHOOD�ULFHUFD���

/¶DVVHJQD]LRQH� GHO� ILQDQ]LDPHQWR� DXWRUL]]DYD� JOL� HQWL� ORFDOL� DG� DYYLDUH� OH�
SURFHGXUH�GL�JDUD�RYYHUR�GL DIILGDPHQWR�GHL�ODYRUL��

+D�� DOWUHVu�� VWDELOLWR� FKH� OH� HYHQWXDOL� HFRQRPLH� GL� VSHVD FKH� VL� VDUHEEHUR�
UHVH� GLVSRQLELOL� DOOD� FKLXVXUD� GHOOH� SURFHGXUH� SUHYLVWH�� RYYHUR� OH� ULVRUVH�
GHULYDQWL� GDOOH� UHYRFKH�� VDUHEEHUR� VWDWH� ULDVVHJQDWH� GDO� 0,85� LQ� EDVH� DOOD�
JUDGXDWRULD�GHOOH�ULFKLHVWH�

,�WHUPLQL�UHODWLYL�DOOD�SURFHGXUD�VRQR�VWDWL�SL��YROWH�ULGHILQLWL��LQ�SDUWLFRODUH��
LO� WHUPLQH�SHU� O
DIILGDPHQWR�GHL� ODYRUL�� GD�SDUWH�GHJOL� HQWL� ORFDOL� �LO�PDQFDWR�
ULVSHWWR�GHO�TXDOH�FRPSRUWDYD�OD�UHYRFD�GHO�ILQDQ]LDPHQWR���q�VWDWR��GD�XOWLPR�
GLIIHULWR�DO����GLFHPEUH������± RYYHUR�DO����IHEEUDLR������SHU�OH�UHJLRQL�QHOOH�
TXDOL�HUDQR�LQWHUYHQXWL�SURYYHGLPHQWL�GL�VRVSHQVLRQH�GHOOH�SURFHGXUH�D�VHJXLWR�
GL�FRQWHQ]LRVR�± GDOO
DUW�����FR�����GHO�'�/���������� �/������������LO�WHUPLQH�
SHU�L�SDJDPHQWL�GD�SDUWH�GHJOL�HQWL�ORFDOL��VHFRQGR�JOL�VWDWL�GL�DYDQ]DPHQWR�GHL�
ODYRUL�� FRPH� JLj� GHWWR�� HUD� VWDWR�� GD� XOWLPR�� SURURJDWR� DO� ��� GLFHPEUH� �����
GDOO
DUW�����FR��������OHWW��D���GHOOD�/������������/��GL�ELODQFLR�������

�� /H�ULVRUVH�VRQR�VWDWH� ULSDUWLWH�FRQ�'0�����GHO���QRYHPEUH������� LQ�EDVH�DOOH�JUDGXDWRULH
DSSURYDWH�GDOOH�FRPSHWHQWL� UHJLRQL�� IDWWD�HFFH]LRQH�SHU� OD�5HJLRQH�3XJOLD��SHU� OD�TXDOH� OH�
ULVRUVH� VRQR� VWDWH� ULSDUWLWH� FRQ '0� ��� IHEEUDLR� ������ FKH� KD� DQFKH� DSSRUWDWR� DOFXQH�
UHWWLILFKH�DOOH�DVVHJQD]LRQL�GLVSRVWH�FRQ�LO�'0����������
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$UWLFROR����FRPPD��
�)LQDQ]LDPHQWL�SHU�O
,VWLWXWR�LWDOLDQR�SHU�JOL�VWXGL�VWRULFL�H�SHU�

O
,VWLWXWR�LWDOLDQR�SHU�JOL�VWXGL�ILORVRILFL�

/
DUWLFROR� ��� FRPPD� ��� SURURJD� SHU� LO� TXLQTXHQQLR ��������� LO�
ILQDQ]LDPHQWR� GHVWLQDWR� DOO
,VWLWXWR� LWDOLDQR� SHU� JOL� VWXGL� VWRULFL H�
DOO
,VWLWXWR� LWDOLDQR� SHU� JOL� VWXGL� ILORVRILFL�� SDUL� D� �� PLOLRQL� GL� HXUR� SHU�
FLDVFXQR� GHJOL� DQQL� GDO� ����� DO� ������ UHODWLYR� DOOH� ULVSHWWLYH� DWWLYLWj� GL�
ULFHUFD�H�IRUPD]LRQH�

,Q�GHWWDJOLR��OD�/������������DOO
DUW�����FR������KD�SUHYLVWR�FKH�LO�&,3(��
LQ�VHGH�GL�ULSDUWR�GHOOH�ULVRUVH�GHO�)RQGR�SHU�OR�VYLOXSSR�H�OD�FRHVLRQH�SHU�
LO� SHULRGR� GL� SURJUDPPD]LRQH� ����������� WHQXWR� FRQWR� GHL� SURJUDPPL�
SOXULHQQDOL� SUHGLVSRVWL� GDOO
,VWLWXWR� LWDOLDQR� SHU� JOL� VWXGL� VWRULFL� H�
GDOO
,VWLWXWR� LWDOLDQR� SHU� JOL� VWXGL� ILORVRILFL�� DYHQWL� VHGH� LQ� 1DSROL��
DVVHJQD�� HQWUR� LO� OLPLWH� FRPSOHVVLYR� PDVVLPR� GL� �� PLOLRQL� GL� HXUR� SHU�
FLDVFXQR�GHJOL�DQQL������������H�������ULVRUVH�SHU�OD�UHDOL]]D]LRQH�GHOOH�
ULVSHWWLYH�DWWLYLWj�GL� ULFHUFD�H� IRUPD]LRQH�GL� ULOHYDQWH� LQWHUHVVH�SXEEOLFR�
SHU�OR�VYLOXSSR�GHOOH�DUHH�GHO�0H]]RJLRUQR��

,Q� DWWXD]LRQH� GL� WDOH� SUHYLVLRQH� q� LQWHUYHQXWD� OD� GHOLEHUD� &,3(� ��� DJRVWR�
������Q������QHOOD�TXDOH�VL�IDFHYD�ULIHULPHQWR�DOOD PDQFDWD�FRQWULEX]LRQH�VWDWDOH�
D�IDYRUH�GHJOL�,VWLWXWL�QHO�SHULRGR������������QRQFKp�DOO
HVLJHQ]D�GL�DVVLFXUDUH�
FRQ� XUJHQ]D� OD� FRSHUWXUD� GHOOH� HVLJHQ]H� ILQDQ]LDULH� GHL GXH� ,VWLWXWL�� (
� VWDWR�
GXQTXH�DVVHJQDWR LQ�YLD�GHILQLWLYD��SHU� O
DQQR������� O
LPSRUWR�GL�� PLOLRQH GL�
HXUR�D�IDYRUH�GL�FLDVFXQR�GHL�GXH�,VWLWXWL��H�LQ�YLD�SURJUDPPDWLFD��FRQ�GHOLEHUD�
&,3(����PDJJLR�������Q�����SHU�OH�DQQXDOLWj������H�������LO�UHVWDQWH�LPSRUWR�GL�
��PLOLRQL�GL HXUR�� DUWLFRODWR� LQ�� PLOLRQH GL� HXUR� DQQXR�SHU� FLDVFXQR�GHL�GXH�
,VWLWXWL��

7DOL� ILQDQ]LDPHQWL� VRQR� VWDWL� JLj� SURURJDWL� SHU� LO� TXDGULHQQLR� �����
�����GDOO
DUW�����FR�������GHOOD�/�����������

,Q�DWWXD]LRQH GL�WDOH�SUHYLVLRQH�q�LQWHUYHQXWD�OD�GHOLEHUD�&,3(���PDU]R�������
Q�����

/D�GLVSRVL]LRQH�LQ�FRPPHQWR�VWDELOLVFH�LQROWUH�FKH�LO�&,3( SURYYHGH�
FRQ�SURSULD�GHOLEHUD�DOO
DVVHJQD]LRQH�GHOOH�ULVRUVH�D�YDOHUH�VXO�)RQGR SHU�
OR�VYLOXSSR�H�OD�FRHVLRQH�VXOOD�EDVH�GL�SURJUDPPL�TXLQTXHQQDOL � H�QRQ�
SL��WULHQQDOL��FRPH�SUHYLVWR�D�OHJLVOD]LRQH�YLJHQWH�� SUHVHQWDWL�HQWUR�LO����
OXJOLR�������VHFRQGR OH�PRGDOLWj H�L�FULWHUL GL�FXL�DO�FLWDWR�DUW�����FR������
GHOOD�/�����������
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,Q�SDUWLFRODUH��O
DUW�����FR������GHOOD�/����������VWDELOLVFH�FKH�
OD� GHOLEHUD� GL� DVVHJQD]LRQH q� DVVXQWD� FRQ� FDGHQ]D� WULHQQDOH H�
GLVFLSOLQD�OH�GRWD]LRQL�DQQXDOL��OH�UHODWLYH�PRGDOLWj�GL�HURJD]LRQH�H�OH�
UHJROH�SHU�LO�ORUR�LPSLHJR�
L�GXH�,VWLWXWL�SUHVHQWDQR�DO�'LSDUWLPHQWR�SHU�OR�VYLOXSSR�H�OD�FRHVLRQH�
HFRQRPLFD� GHO� 0LQLVWHUR� GHOOR� VYLOXSSR� HFRQRPLFR�� HQWUR� LO� ���
GLFHPEUH� GL� FLDVFXQR� GHJOL� DQQL� DQWHFHGHQWH� DOO
DGR]LRQH� GHOOD�
GHOLEHUD��L�SURJUDPPL�GL�DWWLYLWj��6HPEUHUHEEH�FKH�LO�WHUPLQH�XQLFR�GHO�
��� OXJOLR� ����� VWDELOLWR�GDO� FRPPD� LQ� HVDPH��XQLWDPHQWH�DO� SHULRGR�
TXLQTXHQQDOH� GL� ULIHULPHQWR� GHL� SURJUDPPL� GL� DWWLYLWj�� VRVWLWXLVFD� LO�
WHUPLQH�GHO����GLFHPEUH�GL�FLDVFXQR�GHJOL�DQQL�DQWHFHGHQWL�DO�ULSDUWR��
LQ� TXDQWR� LO� SURJUDPPD�TXLQTXHQQDOH GL� FLDVFXQ� ,VWLWXWR� FRSULUHEEH�
O
LQWHUD�GXUDWD�GHO�ILQDQ]LDPHQWR�
L�SURJUDPPL��SULPD WULHQQDOL��RUD�TXLQTXHQQDOL� LQGLFDQR�OH�DOWUH�IRQWL�
GL� ILQDQ]LDPHQWR�� SXEEOLFKH� H� SULYDWH�� FKH� VL� SUHYHGH� FRQWULEXLVFDQR�
DOOD�ORUR�UHDOL]]D]LRQH�
HQWUR�LO����JLXJQR�GL�RJQL�DQQR�JOL�,VWLWXWL�SUHVHQWDQR�XQD�UHOD]LRQH�GL�
UHQGLFRQWR� VXOOH� DWWLYLWj� RJJHWWR� GL� ILQDQ]LDPHQWR� UHDOL]]DWH�
QHOO
HVHUFL]LR�SUHFHGHQWH�

&RQ�ULIHULPHQWR�DG�DOWUH�IRQWL�GL�ILQDQ]LDPHQWR��VL�ULFRUGD�FKH�L�GXH�
,VWLWXWL� VRQR� LQVHULWL� QHOOD� WDEHOOD GHOOH� LVWLWX]LRQL� FXOWXUDOL� DPPHVVH� DO�
FRQWULEXWR� RUGLQDULR� DQQXDOH� GHOOR� 6WDWR� SHU� LO� WULHQQLR� ���������
HPDQDWD�� DL� VHQVL� GHOOD� /�� ���������� FRQ� '�0�� ��� PDU]R� ������ ,Q�
SDUWLFRODUH�� SHU� LO� SULPR� DQQR� GHO� WULHQQLR�� DOO¶,VWLWXWR� LWDOLDQR� SHU� JOL�
VWXGL�VWRULFL�VRQR�VWDWL�GHVWLQDWL ��������HXUR��PHQWUH�DOO¶,VWLWXWR�LWDOLDQR�
SHU�JOL�VWXGL�ILORVRILFL�VRQR�VWDWL�GHVWLQDWL�������� HXUR�
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$UWLFROR����FRPPD���ELV
�5HTXLVLWL�GL�DPPLVVLRQH�DOO¶HVDPH�GL�6WDWR�QHOOH�VFXROH�LQ�OLQJXD�

WHGHVFD�H�QHOOH�ORFDOLWj�ODGLQH�

,O� FRPPD� ��ELV GHOO¶DUWLFROR� � ± LQWURGRWWR� QHO� FRUVR� GHOO¶HVDPH� LQ�
VHGH�UHIHUHQWH�± GLIIHULVFH �GDO����VHWWHPEUH�������DO����VHWWHPEUH�����
LO� WHUPLQH� GL� HQWUDWD� LQ� YLJRUH� GHOOH� GLVSRVL]LRQL� FKH� SUHYHGRQR�� SHU�
O¶DPPLVVLRQH� DOO¶HVDPH� GL� 6WDWR� D� FRQFOXVLRQH� GHO VHFRQGR� FLFOR� GL�
LVWUX]LRQH��OD�SDUWHFLSD]LRQH��GXUDQWH�O¶XOWLPR�DQQR�GL�FRUVR��DOOH�SURYH�
D� FDUDWWHUH� QD]LRQDOH� SUHGLVSRVWH� GDOO¶,19$/6,�� OLPLWDWDPHQWH� DOOD�
GLVFLSOLQD�³WHGHVFR´�SHU�OH�VFXROH�LQ�OLQJXD�WHGHVFD��H�DOOH�GLVFLSOLQH�
³LWDOLDQR´� H� ³WHGHVFR´� SHU� OH� VFXROH� GHOOH� ORFDOLWj� ODGLQH GHOOD�
SURYLQFLD�DXWRQRPD�GL�%RO]DQR�

/¶DUW�� ��� GHO� G�OJV�� ������� KD� GLVSRVWR�� SHU� TXDQWR� TXL� PDJJLRUPHQWH�
LQWHUHVVD�� FKH� JOL� VWXGHQWL� LVFULWWL� DOO
XOWLPR� DQQR� GL� VFXROD� VHFRQGDULD� GL�
VHFRQGR� JUDGR� VRVWHQJRQR� SURYH� D� FDUDWWHUH� QD]LRQDOH�� FRPSXWHU� EDVHG��
SUHGLVSRVWH� GDOO
,19$/6,�� YROWH� D� YHULILFDUH� L� OLYHOOL� GL� DSSUHQGLPHQWR�
FRQVHJXLWL�LQ�LWDOLDQR��PDWHPDWLFD�H�LQJOHVH�

$� VXD� YROWD�� O¶DUW�� ���� FR�� ��� OHWW�� E��� H� O¶DUW�� ���� FR�� ��� VHVWR� SHULRGR�� GHO
PHGHVLPR� G�OJV�� KDQQR� SUHYLVWR�� ULVSHWWLYDPHQWH�� FKH� L� FDQGLGDWL� LQWHUQL H� L�
FDQGLGDWL�HVWHUQL VRQR�DPPHVVL�D�VRVWHQHUH� O¶HVDPH�GL�6WDWR D�FRQFOXVLRQH�
GHO�VHFRQGR�FLFOR�GL�LVWUX]LRQH�VXERUGLQDWDPHQWH�DOOD�SDUWHFLSD]LRQH�± GXUDQWH�
O¶XOWLPR� DQQR� GL� FRUVR�� QHO� FDVR� GL� FDQGLGDWL� LQWHUQL� ± DOOH� SURYH� SUHGLVSRVWH�
GDOO¶,19$/6,�

,O�WHUPLQH�GL�HQWUDWD�LQ�YLJRUH GL�WDOL�GLVSRVL]LRQL�± LQL]LDOPHQWH�ILVVDWR�DO�
��� VHWWHPEUH� ���� GDOO¶DUW�� ���� FR�� ��� VHFRQGR� SHULRGR�� GHOOR� VWHVVR� G�OJV��
������� ± q�VWDWR�SRL�GLIIHULWR�DO����VHWWHPEUH����� GDOO¶DUW�����FR����VHSWLHV��
GHO�'�/��������� �/��������������

,Q� FRQVLGHUD]LRQH� GHOOD� SDUWLFRODUH� VLWXD]LRQH� OLQJXLVWLFD� GHOOD� SURYLQFLD�
DXWRQRPD�GL�%RO]DQR�� O¶DUW������FR�����VHFRQGR�SHULRGR��GHO�PHGHVLPR�G�OJV��
�������� KD� VWDELOLWR� FKH� VSHWWD� DOOD� SURYLQFLD� DXWRQRPD� GLVFLSOLQDUH� OD�
SDUWHFLSD]LRQH� DOOH� SURYH� ,19$/6,� H� FKH� OH� ULVSHWWLYH� PRGDOLWj� GL�
SDUWHFLSD]LRQH� VRQR� VWDELOLWH� VXOOD� EDVH� GL� FRQYHQ]LRQL VWLSXODWH� WUD� OD� VWHVVD�
SURYLQFLD�DXWRQRPD�H�O
,19$/6,�

�� 4XL LO� FDOHQGDULR VWDELOLWR� GDOO¶,19$/6,� SHU� O¶D�V�� ��������� SHU� OD� VRPPLQLVWUD]LRQH�
GHOOH�SURYH�DOOH�9�FODVVL�GHOOH�VFXROH�VHFRQGDULH�GL�VHFRQGR�JUDGR�
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$UWLFROR����FRPPL�GD���WHU�D���TXLQTXLHV
�&XUULFXOXP�GHOOD�VWXGHQWHVVD�H�GHOOR�VWXGHQWH�

,� FRPPL� GD� ��WHU D� ��TXLQTXLHV�� GHOO¶DUWLFROR� ��� LQWURGRWWL� GDOOH�
&RPPLVVLRQL� ULXQLWH��PRGLILFDQR OH� GLVSRVL]LRQL� UHODWLYH� DO� FRQWHQXWR�
GHO� FXUULFXOXP GHOOD� VWXGHQWHVVD� H� GHOOR� VWXGHQWH�� DOOHJDWR� DO� GLSORPD�
ILQDOH�ULODVFLDWR�LQ�HVLWR�DO�VXSHUDPHQWR�GHOO
HVDPH�GL�6WDWR��GLIIHUHQGRQH�
DOWUHVu�O
DSSOLFD]LRQH�DOO
DQQR�VFRODVWLFR������������3HU�O
DQQR�VFRODVWLFR�
LQ� FRUVR� OH� VXGGHWWH� GLVSRVL]LRQL� VL� DSSOLFDQR� VX� EDVH� VSHULPHQWDOH� H�
IDFROWDWLYD�

,Q� GHWWDJOLR�� LO� FRPPD� ��WHU GLIIHULVFH� DO� ��� VHWWHPEUH� ����
O
DSSOLFD]LRQH GHOO
DUW������FR�����GHO�G�OJV��������� �DWWXDWLYR�GHOOD�GHOHJD�
GL� FXL� DOO
DUW� ��� FR� ����H������ OHWWHUD� L��� GHOOD�/����������� UHODWLYR�DO�
FXUULFXOXP� GHOOD� VWXGHQWHVVD� H� GHOOR� VWXGHQWH�� DOOHJDWR� DO� GLSORPD�
FRQFOXVLYR�GHJOL�HVDPL�GL�6WDWR�GHO�VHFRQGR�FLFOR��

6L�ULFRUGD�FKH��LQ�EDVH�DOO
DUW������FR�����GHO�G�OJV�����������LO�GLSORPD�ILQDOH�
ULODVFLDWR� LQ� HVLWR� DO� VXSHUDPHQWR� GHOO
HVDPH� GL� 6WDWR� DWWHVWD� O
LQGLUL]]R� H� OD�
GXUDWD�GHO�FRUVR�GL�VWXGL��QRQFKp�LO�SXQWHJJLR�RWWHQXWR��

6HFRQGR� LO� VXFFHVVLYR� FR�� ��� DO� GLSORPD� q� DOOHJDWR� LO� FXUULFXOXP GHOOD�
VWXGHQWHVVD�H�GHOOR�VWXGHQWH����LQ�FXL�VRQR�ULSRUWDWH�

� OH�GLVFLSOLQH�ULFRPSUHVH�QHO�SLDQR�GHJOL�VWXGL�FRQ�O
LQGLFD]LRQH�GHO�PRQWH�
RUH�FRPSOHVVLYR�GHVWLQDWR�D�FLDVFXQD�GL�HVVH�

� L� OLYHOOL� GL� DSSUHQGLPHQWR� FRQVHJXLWL� QHOOH� SURYH� VFULWWH� D� FDUDWWHUH�
QD]LRQDOH� SUHGLVSRVWH� GDOO
,19$/6,�� GLVWLQWDPHQWH� SHU� FLDVFXQD� GHOOH�
GLVFLSOLQH�RJJHWWR�GL�ULOHYD]LRQH�

� OD�FHUWLILFD]LRQH�VXOOH�DELOLWj�GL�FRPSUHQVLRQH�H�XVR�GHOOD�OLQJXD�LQJOHVH�
� OH�FRPSHWHQ]H��OH�FRQRVFHQ]H�H�OH�DELOLWj�DQFKH�SURIHVVLRQDOL�DFTXLVLWH�H�

OH� DWWLYLWj� FXOWXUDOL�� DUWLVWLFKH� H� GL� SUDWLFKH� PXVLFDOL�� VSRUWLYH� H� GL�
YRORQWDULDWR��VYROWH�LQ�DPELWR H[WUD�VFRODVWLFR�

� OH�DWWLYLWj�GL�DOWHUQDQ]D�VFXROD�ODYRUR�
� HYHQWXDOL� FHUWLILFD]LRQL� FRQVHJXLWH� DQFKH� DL� ILQL� GHOO
RULHQWDPHQWR� H�

GHOO
DFFHVVR�DO�PRQGR�GHO�ODYRUR�
,O�FR����KD�SUHYLVWR�FKH��FRQ�SURSULR�GHFUHWR� O
DOORUD 0LQLVWUR�GHOO
LVWUX]LRQH��

GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD� �RUD� 0LQLVWUR� GHOO
LVWUX]LRQH�� LQ� YLUW�� GHO� '�/��

�� /
DUW�� ��� FR� ���� GHOOD� /�� ��������� KD� GLVFLSOLQDWR� LO FXUULFXOXP GHOOR� VWXGHQWH�� TXDOH�
GRFXPHQWR FKH�QH�LQGLYLGXD�LO�SURILOR�DVVRFLDQGROR�D�XQ
LGHQWLWj�GLJLWDOH�H�UDFFRJOLH�WXWWL�L�
GDWL� XWLOL� DQFKH� DL� ILQL� GHOO
RULHQWDPHQWR� H� GHOO
DFFHVVR� DO� PRQGR� GHO� ODYRUR�� UHODWLYL� DO�
SHUFRUVR� GHJOL� VWXGL�� DOOH� FRPSHWHQ]H� DFTXLVLWH�� DOOH� HYHQWXDOL� VFHOWH� GHJOL� LQVHJQDPHQWL�
RS]LRQDOL�� DOOH� HVSHULHQ]H� IRUPDWLYH� DQFKH� LQ� DOWHUQDQ]D� VFXROD�ODYRUR� H� DOOH� DWWLYLWj�
FXOWXUDOL�� DUWLVWLFKH�� GL� SUDWLFKH� PXVLFDOL�� VSRUWLYH� H� GL� YRORQWDULDWR�� VYROWH� LQ� DPELWR�
H[WUDVFRODVWLFR�
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�������� DYUHEEH� DGRWWDWR L�PRGHOOL� GL� FXL� DL� FRPPL� �� H� ��� FKH� QRQ� ULVXOWDQR�
HPDQDWL�

/D�QXRYD�GLVFLSOLQD�GHJOL�HVDPL�GL�6WDWR�GHO�VHFRQGR�FLFOR��FRPH�PRGLILFDWD�
GDO�G��OJV�����������VL�q�DSSOLFDWD�D�GHFRUUHUH�GDO����VHWWHPEUH�������3HU�O
DQQR�
VFRODVWLFR� ����������� O
RUGLQDQ]D� PLQLVWHULDOH� Q�� ���� GHOO
��� PDU]R� ���� KD�
WXWWDYLD�VWDELOLWR�FKH�LO�FLWDWR�FXUULFXOXP GHOOR�VWXGHQWH��GL�FXL�DOO
DUW������FR�����
GHO� G�OJV�� ��������� IRVVH� GL� IDWWR� VRVWLWXLWR� GDO� 6XSSOHPHQWR� (XURSDVV DO�
FHUWLILFDWR��6HFRQGR� O
DUW�����GHOOD�FLWDWD�RUGLQDQ]D�� LO��6XSSOHPHQWR�(XURSDVV�
DO� FHUWLILFDWR�� q� XQ� GRFXPHQWR� VWDQGDUG�� GLIIXVR� H� ULFRQRVFLXWR� QHOO
8QLRQH�
HXURSHD�� ULIHULWR� D� FLDVFXQ� LQGLUL]]R� GL� VWXGLR�� FKH� FRQWLHQH� LQIRUPD]LRQL�
ULJXDUGDQWL� LO� SHUFRUVR� XIILFLDOH� FRPSLXWR� GDOOR� VWXGHQWH� SHU� DFTXLVLUH� LO�
GLSORPD��LO�FRUULVSRQGHQWH�OLYHOOR�(4)��(XURSHDQ�4XDOLILFDWLRQV�)UDPHZRUN���
OH�FRPSHWHQ]H�JHQHUDOL�H�G
LQGLUL]]R�H�OH�DWWLYLWj�SURIHVVLRQDOL�FXL�LO�GLSORPDWR�
SRWUHEEH� DFFHGHUH�� DQFKH� LQ� FRQWHVWL� GL� PRELOLWj� WUDQVQD]LRQDOH�� (VVR�
FRVWLWXLVFH� XQ� FRPSOHPHQWR� GHO� GLSORPD� ILQDOH� H� QRQ� UDSSUHVHQWD� XQD�
FHUWLILFD]LRQH� GHOOH� FRPSHWHQ]H� DFTXLVLWH� GDO� VLQJROR� VWXGHQWH�� 3HUWDQWR��
FRQVLGHUDWD� OD� VXD� QDWXUD� GL� GRFXPHQWR� VWDQGDUG�� OH� VFXROH� QRQ� DSSRUWDQR�
DOFXQD� PRGLILFD�� PD� VWDPSDQR� LO� FHUWLILFDWR� H� OR� FRQVHJQDQR� DOOR� VWXGHQWH�
GLSORPDWR��FRPH�GD�QRWD�GHO�O��JLXJQR�������SURW��Q��������

,O� FRPPD� ��TXDWHU PRGLILFD� LO� FRQWHQXWR� GHO� SUHGHWWR� FXUULFXOXP
GHOOD�VWXGHQWHVVD�H�GHOOR�VWXGHQWH HOLPLQDQGR LO� ULIHULPHQWR�DL� OLYHOOL�GL�
DSSUHQGLPHQWR� FRQVHJXLWL� QHOOH� SURYH� VFULWWH� D� FDUDWWHUH� QD]LRQDOH�
SUHGLVSRVWH�GDOO
,19$/6,��GLVWLQWL SHU�FLDVFXQD�GHOOH�GLVFLSOLQH�RJJHWWR
GL�ULOHYD]LRQH �LWDOLDQR��PDWHPDWLFD�H�LQJOHVH�� H�DOOD�FHUWLILFD]LRQH�VXOOH�
DELOLWj�GL�FRPSUHQVLRQH�H�XVR�GHOOD�OLQJXD�LQJOHVH� 6L�LQWHUYLHQH�TXLQGL�
VRSSULPHQGR�LO�VHFRQGR�SHULRGR�GHOO
DUW������FR�����GHO�G�OJV�����������

&RQVHJXHQWHPHQWH��VL�PRGLILFD�DQFKH�LO�WHU]R�SHULRGR�GHOO
DUW������FR��
��� GHO� G�OJV�� ��������� SUHFLVDQGR� FKH� LQ� XQD� DSSRVLWD� VH]LRQH� VRQR�
LQGLFDWH OH� FRPSHWHQ]H�� OH� FRQRVFHQ]H� H� OH� DELOLWj� DQFKH� SURIHVVLRQDOL�
DFTXLVLWH�H�OH�DWWLYLWj�FXOWXUDOL��DUWLVWLFKH�H�GL�SUDWLFKH�PXVLFDOL��VSRUWLYH�H�
GL� YRORQWDULDWR�� VYROWH� LQ� DPELWR� H[WUD� VFRODVWLFR� QRQFKp� OH� DWWLYLWj� GL�
DOWHUQDQ]D�VFXROD�ODYRUR�HG�DOWUH�HYHQWXDOL�FHUWLILFD]LRQL FRQVHJXLWH��

,O�FRPPD���TXLQTXLHV VWDELOLVFH�FKH��SHU�O
DQQR�VFRODVWLFR�����������
LQ� FRUVR�� OH� VFXROH� DSSOLFDQR� O
DUW�� ���� FR�� ��� FRPH� PRGLILFDWR� GDO�
VRSUDFLWDWR� FRPPD� ��WHU �VL� ULFKLDPD� GXQTXH� LO� QXRYR� FRQWHQXWR� GHO�
FXUULFXOXP GHOOD� VWXGHQWHVVD� H� GHOOR� VWXGHQWH� SULYR� GHO� ULIHULPHQWR� DL�
ULVXOWDWL�,19$/6,�H�DOOD�FHUWLILFD]LRQH�OLQJXLVWLFD����VX�EDVH�VSHULPHQWDOH�
H�IDFROWDWLYD��

1RQ� ULVXOWD� FKLDUR� TXDOH� VLD� OD� GLVFLSOLQD� DSSOLFDELOH� DOO
DQQR�
VFRODVWLFR� LQ� FRUVR�� DWWHVR� FKH� OD SUHYLVLRQH� GHO� FXUULFXOXP� GHOOR�
VWXGHQWH�� QHOOD�YHUVLRQH�PRGLILFDWD�� q�LQWHUDPHQWH�GLIIHULWD�DO�SURVVLPR�
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DQQR�VFRODVWLFR��WDQWR�SL� LQ�DVVHQ]D�GHL�PRGHOOL�DWWXDWLYL�GHOO
DUW������FR��
���FKH�ULFKLHGRQR�XQ�DSSRVLWR�GHFUHWR�GHO�0LQLVWUR��



$57,&2/2��� &200,���6(;,(6�(���6(37,(6

���

$UWLFROR����FRPPL���VH[LHV�H���VHSWLHV
�'LVSRVL]LRQL�LQ�PDWHULD�GL�ULFHUFDWRUL�XQLYHUVLWDUL�

,O�FRPPD���VH[LHV GHOO¶DUWLFROR�� ± LQWURGRWWR�QHO�FRUVR�GHOO¶HVDPH�LQ�
VHGH� UHIHUHQWH� ± DXWRUL]]D�� LQ� GHURJD� DOOH� YLJHQWL� IDFROWj� DVVXQ]LRQDOL� H�
QHL� OLPLWL� GL� VSHVD� ILVVDWL� O¶DVVXQ]LRQH� GL� ULFHUFDWRUL� XQLYHUVLWDUL D�
WHPSR�GHWHUPLQDWR�GL�WLSR�%��D�GHFRUUHUH�GDO������

,QROWUH��VHPSUH�LQ�GHURJD�DOOH�YLJHQWL�IDFROWj�DVVXQ]LRQDOL�H�QHL�OLPLWL�
GL� VSHVD� ILVVDWL�� DXWRUL]]D� OH� XQLYHUVLWj� D� EDQGLUH� SURFHGXUH� SHU� OD�
FKLDPDWD�� GDO� ������ GL� SURIHVVRUL� XQLYHUVLWDUL� GL� VHFRQGD� IDVFLD�
ULVHUYDWH� DL� ULFHUFDWRUL� XQLYHUVLWDUL� D� WHPSR� LQGHWHUPLQDWR LQ�
SRVVHVVR�GL�DELOLWD]LRQH�VFLHQWLILFD�QD]LRQDOH��$61��

$� WDOL� ILQL�� LO� FRPPD� ��VHSWLHV ± DQFK¶HVVR� LQWURGRWWR� QHO� FRUVR�
GHOO¶HVDPH�LQ�VHGH�UHIHUHQWH�± LQFUHPHQWD LO�)RQGR�SHU�LO�ILQDQ]LDPHQWR�
RUGLQDULR�GHOOH�XQLYHUVLWj��))2��GDO������

3UHOLPLQDUPHQWH�VL�ULFRUGD�FKH OD�/���������� KD�FRQIHUPDWR��DQWLFLSDQGRQH�
OD�GHFRUUHQ]D��OD�VFHOWD��JLj�IDWWD�GDOOD�/������������GL�PHVVD�DG�HVDXULPHQWR�
GHL� ULFHUFDWRUL�D� WHPSR� LQGHWHUPLQDWR�� LQGLYLGXDQGR�� LQYHFH��GXH� WLSRORJLH�
GL�FRQWUDWWL�GL�ULFHUFD�D�WHPSR�GHWHUPLQDWR�

,Q� SDUWLFRODUH�� LQ� EDVH� DOO¶DUW�� ���� FR�� �� ± FRPH� PRGLILFDWR�� GD� XOWLPR��
GDOO¶DUW�����FR�������OHWW��E���GHOOD�/������������/��GL�ELODQFLR�������±��OD�SULPD�
WLSRORJLD��OHWW��D���FRQVLVWH� LQ�FRQWUDWWL�GL�GXUDWD� WULHQQDOH��SURURJDELOL�SHU�GXH�
DQQL��SHU�XQD�VROD�YROWD��SUHYLD�SRVLWLYD�YDOXWD]LRQH�GHOOH�DWWLYLWj�GLGDWWLFKH�H�GL�
ULFHUFD� VYROWH� �5W'� GL� WLSR� $��� /D� VHFRQGD� WLSRORJLD� �OHWW�� E��� FRQVLVWH� LQ�
FRQWUDWWL� WULHQQDOL� ± RULJLQDULDPHQWH� QRQ� ULQQRYDELOL�� PD� GLYHQXWL�
GHILQLWLYDPHQWH� WDOL� SURSULR� D� VHJXLWR� GHOO¶LQWHUYHQWR� GLVSRVWR� GDOOD� /�� GL�
ELODQFLR� �����±�� ULVHUYDWL� D� FDQGLGDWL� FKH� KDQQR� XVXIUXLWR� GHL� FRQWUDWWL� GL� FXL�
DOOD�OHWW��D���R�FKH�KDQQR�FRQVHJXLWR�O¶$61��R�FKH�VRQR�LQ�SRVVHVVR�GHO�WLWROR�GL�
VSHFLDOL]]D]LRQH� PHGLFD�� RYYHUR� FKH�� SHU� DOPHQR WUH� DQQL� DQFKH� QRQ�
FRQVHFXWLYL�� KDQQR� XVXIUXLWR� GL� DVVHJQL� GL� ULFHUFD� R� GL� ERUVH� SRVW�GRWWRUDWR��
RSSXUH�GL�FRQWUDWWL��DVVHJQL�R�ERUVH�DQDORJKL�LQ�XQLYHUVLWj�VWUDQLHUH��QRQFKp��DL�
VHQVL� GHOO¶DUW�� ���� FR�� ��� GHOOD�PHGHVLPD� /�� ���������� D� FDQGLGDWL� FKH� KDQQR�
XVXIUXLWR�SHU�DOPHQR���DQQL�GL�FRQWUDWWL�D� WHPSR�GHWHUPLQDWR�VWLSXODWL� LQ�EDVH�
DOO¶DUW�����FR������GHOOD�/�������������5W'�GL�WLSR�%���

,O� FR����GHOOR� VWHVVR�DUW�� ���SUHYHGH�FKH�QHO� WHU]R�DQQR GL�TXHVWD� VHFRQGD�
WLSRORJLD� GL� FRQWUDWWR� O¶XQLYHUVLWj�� QHOO¶DPELWR� GHOOH� ULVRUVH� GLVSRQLELOL� SHU� OD�
SURJUDPPD]LRQH�� YDOXWD� LO� WLWRODUH� GHO� FRQWUDWWR� FKH� DEELD� FRQVHJXLWR�
O¶$61�� DL� ILQL� GHOOD� FKLDPDWD� QHO� UXROR� GL� SURIHVVRUH� DVVRFLDWR�� 6H� OD�
YDOXWD]LRQH�KD�HVLWR�SRVLWLYR��LO�WLWRODUH�GHO�FRQWUDWWR��DOOD�VFDGHQ]D�GHOOR�VWHVVR��
q�LQTXDGUDWR�FRPH�SURIHVVRUH�GL�VHFRQGD�IDVFLD��DVVRFLDWR��
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6L� ULSURSRQH��FRVu��XQ� LQWHUYHQWR�GLVSRVWR��GD�XOWLPR��FRQ OD� OHJJH�GL�
ELODQFLR��������

/¶DUW�����FR�������GHOOD�/���������� �/��GL�ELODQFLR�������KD�LQFUHPHQWDWR�LO
))2�GL�¼����POQ�QHO������H�GL�¼�������POQ�DQQXL�GDO������SHU�O¶DVVXQ]LRQH�GL�
ULFHUFDWRUL� GL� WLSR� %�� $� VXD� YROWD�� LO� FR�� ���� KD� GLVSRVWR� FKH�� D� YDOHUH� VXOOH�
ULVRUVH� GHOOR� VWHVVR� ))2�� OH� XQLYHUVLWj HUDQR� DXWRUL]]DWH� DOO¶DVVXQ]LRQH� GL�
ULFHUFDWRUL�GL�WLSR�%�QHO�OLPLWH�GL�¼����POQ�SHU�LO������H�GL ¼����POQ�DQQXL�GDO�
�����

Ê� FRQVHJXHQWHPHQWH� LQWHUYHQXWR� LO� '0� �� PDU]R� ������ Q�� ����� FKH� KD�
SUHYLVWR��FRPSOHVVLYDPHQWH��������DVVXQ]LRQL�

,QROWUH��LO�FR����� KD�DXWRUL]]DWR�OH�XQLYHUVLWj� VHPSUH�D�YDOHUH�VXOOH�ULVRUVH�
GHO�))2��QHO� OLPLWH�GL�VSHVD�GL�¼����POQ�DQQXL�GDO�������D�EDQGLUH�SURFHGXUH�
SHU� OD� FKLDPDWD� GL� SURIHVVRUL� GL� VHFRQGD� IDVFLD� ULVHUYDWH� D� ULFHUFDWRUL�
XQLYHUVLWDUL� D� WHPSR� LQGHWHUPLQDWR� LQ� SRVVHVVR� GL�$61��+D� GLVSRVWR�� LQROWUH��
FKH�� SHU DOPHQR� OD� PHWj� GHL� SRVWL� VL� SURYYHGH� PHGLDQWH� HVSOHWDPHQWR� GL�
SURFHGXUH�GL�FKLDPDWD��ULVHUYDWH�D�ULFHUFDWRUL�D�WHPSR�LQGHWHUPLQDWR��EDQGLWH�DL�
VHQVL� GHOO¶DUW�� ��� GHOOD� /�� ���������� H�� SHU� QRQ� SL�� GHOOD� PHWj� GHL� SRVWL�� VL�
SURYYHGH� PHGLDQWH� YDOXWD]LRQH� GHL� ULFHUFDWRUL� D� WHPSR� LQGHWHUPLQDWR JLj� LQ�
VHUYL]LR�SUHVVR�LO�PHGHVLPR�DWHQHR��DL�VHQVL�GHOO¶DUW������FR�����GHOOD�VWHVVD�/��
����������GD�HIIHWWXDUVL�HQWUR�LO����GLFHPEUH�������

Ê� FRQVHJXHQWHPHQWH� LQWHUYHQXWR� LO� '0� ��� DSULOH� ������ Q�� ����� FKH� KD�
SUHYLVWR�XQ�QXPHUR�FRPSOHVVLYR�GL�FLUFD�����SURJUHVVLRQL�GL�FDUULHUD�

,Q� SDUWLFRODUH�� LO� FRPPD� ��VH[LHV�� OHWW�� D��� DXWRUL]]D� OH� XQLYHUVLWj� D�
VWLSXODUH� FRQWUDWWL� SHU� ULFHUFDWRUH GL� WLSR� %�� QHO� OLPLWH� GL� ¼� �����POQ�
DQQXL�GDO������

/H� ULVRUVH� VRQR� ULSDUWLWH� WUD� OH� XQLYHUVLWj� FRQ� GHFUHWR GHO� 0LQLVWUR�
GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD� GD� DGRWWDUH� HQWUR���� JLRUQL GDOOD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�GHOOD OHJJH�GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH�

�� ,QWHUYHQWL�LQ�SDUWH�VLPLOL�HUDQR�VWDWL�GLVSRVWL�FRQ�OD�OHJJH�GL�VWDELOLWj������H�FRQ�OD�OHJJH�GL�
ELODQFLR������
,Q�SDUWLFRODUH��O¶DUW�����FR������H�VV���GHOOD�/������������/��GL�VWDELOLWj�������KD�GLVSRVWR��SHU�
TXDQWR�TXL� LQWHUHVVD��XQ� LQFUHPHQWR�GHO�))2�GL�¼����POQ�SHU� LO������H�GL�¼������POQ�GDO�
�����SHU�O
DVVXQ]LRQH�GL�ULFHUFDWRUL�GL�WLSR�%�H�SHU�LO�FRQVHJXHQWH�HYHQWXDOH�FRQVROLGDPHQWR�
QHOOD�SRVL]LRQH�GL�SURIHVVRUH�GL� VHFRQGD� IDVFLD��/
DVVHJQD]LRQH�DOOH� VLQJROH�XQLYHUVLWj�GHL�
IRQGL� GRYHYD� HVVHUH� HIIHWWXDWD� WHQHQGR� FRQWR� GHL� ULVXOWDWL� GHOOD� YDOXWD]LRQH� GHOOD� TXDOLWj�
GHOOD�ULFHUFD��945���Ê�FRQVHJXHQWHPHQWH��LQWHUYHQXWR�LO�'0����IHEEUDLR�������Q������FKH�
KD�SUHYLVWR�����DVVXQ]LRQL�
/¶DUW�� ��� FR�� ����� GHOOD� /�� ��������� �/�� GL� ELODQFLR� ������ KD� SUHYLVWR�� SHU� TXDQWR� TXL�
LQWHUHVVD��XQ�LQFUHPHQWR�GHO�))2�GL�¼����POQ�SHU�LO������H�GL�¼������POQ�DQQXL�GDO������SHU�
O
DVVXQ]LRQH� GL� ULFHUFDWRUL� GL� WLSR�%� H� SHU� LO� FRQVHJXHQWH� HYHQWXDOH� FRQVROLGDPHQWR� QHOOD�
SRVL]LRQH� GL� SURIHVVRUH� GL� VHFRQGD� IDVFLD�� /
DVVHJQD]LRQH� GHL� IRQGL� GRYHYD� HVVHUH�
HIIHWWXDWD��LQ�UHOD]LRQH�DOO
RELHWWLYR GHO�ULHTXLOLEULR�GHOOD�SUHVHQ]D�GL�JLRYDQL�ULFHUFDWRUL�QHL�
YDUL� WHUULWRUL��DO�QXPHUR�GHL� ULFHUFDWRUL� LQ�VHUYL]LR�ULVSHWWR�DO�QXPHUR�GHOOH�DOWUH� ILJXUH�GHO�
SHUVRQDOH� GRFHQWH� H� ULFHUFDWRUH� H�� LQ� UHOD]LRQH� DOO
RELHWWLYR� GHO� VRVWHJQR� DL� OLYHOOL� GL�
PDJJLRUH�TXDOLWj�GHOOD�ULFHUFD��DL�ULVXOWDWL�GHOOD�945��(¶��FRQVHJXHQWHPHQWH��LQWHUYHQXWR�LO�
'0����IHEEUDLR�������Q�������FKH�KD�SUHYLVWR�������DVVXQ]LRQL�
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,Q� EDVH� DOOD� UHOD]LRQH� WHFQLFD� DOO¶HPHQGDPHQWR� ����� SUHVHQWDWR� GDO�
*RYHUQR�� VL� ULWLHQH� GL� SRWHU� LPPHWWHUH� QHO� VLVWHPD� XQLYHUVLWDULR�� FRQ�
GHFRUUHQ]D� ��� JHQQDLR� ����� ± FRQVLGHUDWR� XQ� FRVWR� XQLWDULR� DQQXR� SHU�
ULFHUFDWRUH�GL�WLSR�%�GL�¼��������±��������QXRYL�ULFHUFDWRUL�

,O�FRPPD���VH[LHV��OHWW��E� DXWRUL]]D�OH�XQLYHUVLWj�D�EDQGLUH�SURFHGXUH�
SHU�OD�FKLDPDWD�GL�SURIHVVRUL�XQLYHUVLWDUL�GL�VHFRQGD�IDVFLD��QHO�OLPLWH�
GL�VSHVD�GL�¼����POQ�DQQXL�GDO������ ULVHUYDWH�D�ULFHUFDWRUL�XQLYHUVLWDUL�
D�WHPSR�LQGHWHUPLQDWR LQ�SRVVHVVR�GL�$61�

/H� ULVRUVH� VRQR ULSDUWLWH� FRQ� GHFUHWR GHO� 0LQLVWUR� GHOO¶XQLYHUVLWj� H�
GHOOD� ULFHUFD� GD� DGRWWDUH� HQWUR����JLRUQL GDOOD� GDWD GL� HQWUDWD� LQ� YLJRUH�
GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH��

,Q�EDVH�DOOD�JLj�FLWDWD�UHOD]LRQH�WHFQLFD��VL�ULWLHQH�GL�SRWHU�FRQVHQWLUH�OD�
SURJUHVVLRQH� GL� FDUULHUD� QHO� UXROR� GL� SURIHVVRUH� GL� VHFRQGD� IDVFLD� ±
FRQVLGHUDQGR� XQ� FRVWR� PHGLR� DQQXR� SHU� ULFHUFDWRUH� D� WHPSR�
LQGHWHUPLQDWR�GL�¼��������H�XQ�FRVWR� LQL]LDOH�SHU�SURIHVVRUH�GL�VHFRQGD�
IDVFLD�GL�¼��������± GL�������ULFHUFDWRUL�D�WHPSR�LQGHWHUPLQDWR��

3L��QHOOR�VSHFLILFR��SHU�OD�FRSHUWXUD�GHL�SRVWL�GL�SURIHVVRUL�GL�VHFRQGD�
IDVFLD��VL�SURYYHGH��FRPH�JLj�SUHYLVWR�GDOOD�/��GL�ELODQFLR������

SHU�DOPHQR�LO�����GHL�SRVWL��PHGLDQWH�HVSOHWDPHQWR�GL�SURFHGXUH�GL�
FKLDPDWD�� ULVHUYDWH D� ULFHUFDWRUL� D� WHPSR� LQGHWHUPLQDWR�� EDQGLWH� DL�
VHQVL�GHOO¶DUW�����GHOOD�/�����������
/¶DUW���� GHOOD�/�����������± FRPH�PRGLILFDWR�GDOO¶DUW�����GHO�'�/���������
�/�� ��������� ± SUHYHGH� FKH� OH� XQLYHUVLWj� GLVFLSOLQDQR� FRQ� SURSULR�
UHJRODPHQWR�� QHO� ULVSHWWR� GHO� FRGLFH� HWLFR�� QRQFKp� GHL� SULQFLSL� HQXQFLDWL�
GDOOD�&DUWD�HXURSHD�GHL�ULFHUFDWRUL����OD�FKLDPDWD�GHL�SURIHVVRUL GL�SULPD�H�
VHFRQGD�IDVFLD��$�WDO�ILQH��GHYRQR�FRQVLGHUDUH�L�FULWHUL� LYL� LQGLFDWL�� UHODWLYL��
IUD� O¶DOWUR�� DOOD� SXEEOLFLWj� GHO� SURFHGLPHQWR�� DOO¶DPPLVVLRQH� DOOR� VWHVVR� GL�
VWXGLRVL�LQ�SRVVHVVR�GHOO
$61��DOOD IRUPXOD]LRQH�GHOOD�SURSRVWD�GL�FKLDPDWD�
H�DOO¶DSSURYD]LRQH�GHOOD�VWHVVD�

SHU� QRQ� SL�� GHO� ��� GHL� SRVWL�� HG� HQWUR� LO� ��� GLFHPEUH� ������
PHGLDQWH� YDOXWD]LRQH� DL� VHQVL� GHOO¶DUW�� ���� FR�� ��� GHOOD� VWHVVD� /��
��������� GHL� ULFHUFDWRUL D� WHPSR� LQGHWHUPLQDWR� JLj� LQ� VHUYL]LR�
SUHVVR�LO�PHGHVLPR�DWHQHR�
,O� WHUPLQH� GHO� ��� GLFHPEUH� ����� VHPEUHUHEEH� UDSSUHVHQWDUH XQD�
GHURJD ± ULVHUYDWD� DOOD� SURFHGXUD� LQ� FRPPHQWR� ± ULVSHWWR� DOOD�
GLVFLSOLQD�JHQHUDOH�SUHYLVWD�GDOO¶DUW������FR�����GHOOD�/�����������
6L�ULFRUGD��LQIDWWL��FKH��LQ�EDVH�DOO¶DUW������FR�����GHOOD /���������� ± FRPH�
PRGLILFDWR�� GD� XOWLPR�� GDOO¶DUW�� ��� FR�� ��� OHWW�� E��� GHO� '�/�� ��������� �/��
����������±�� OD�SURFHGXUD GL�FXL�DO� FR����GHOOR� VWHVVR�DUW����� �Y��DQWH��SXz�

�� 'L� FXL� DOOD� UDFFRPDQGD]LRQH� GHOOD� &RPPLVVLRQH� GHOOH� &RPXQLWj� HXURSHH� Q�� ���� GHOO
���
PDU]R������
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HVVHUH�XWLOL]]DWD�SHU�OD�FKLDPDWD�LQ�UXROR�GL�SURIHVVRUH�GL�SULPD�H�GL�VHFRQGD�
IDVFLD� GL� SURIHVVRUL� GL� VHFRQGD� IDVFLD� H� GL� ULFHUFDWRUL� D� WHPSR�
LQGHWHUPLQDWR JLj� LQ� VHUYL]LR� SUHVVR� LO� PHGHVLPR� DWHQHR�� FKH� DEELDQR�
FRQVHJXLWR� O¶$61�� ILQR� DO� ��� GLFHPEUH� GHO� GHFLPR� DQQR VXFFHVVLYR� DOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�H��GXQTXH��ILQR�DO����GLFHPEUH�������$
WDO� ILQH�� OH� XQLYHUVLWj� SRVVRQR� XWLOL]]DUH� ILQR� D� PHWj� GHOOH� ULVRUVH
HTXLYDOHQWL�D�TXHOOH�QHFHVVDULH�SHU�FRSULUH�L�SRVWL�GLVSRQLELOL�GL�SURIHVVRUL�GL�
UXROR���

$O� ILQH� GL� HYLWDUH� GXEEL� LQWHUSUHWDWLYL�� VL� YDOXWL� O¶RSSRUWXQLWj� GL�
HVSOLFLWDUH�FKH�VL�GLVSRQH�XQD�GHURJD�ULVSHWWR�DO� WHUPLQH�SUHYLVWR�GDOOD�
GLVFLSOLQD�JHQHUDOH� FLUFRVFULWWD�DOOD�SURFHGXUD�LQ�FRPPHQWR�

3HU�OH�ILQDOLWj�GL�FXL�DO�FR����VH[LHV��LO�FRPPD���VHSWLHV LQFUHPHQWD LO�
)RQGR� SHU� LO� ILQDQ]LDPHQWR� RUGLQDULR� GHOOH� XQLYHUVLWj� �))2� GL� ¼� �����
POQ SHU�LO����� H�GL�¼�������POQ�DQQXL�GDO������

,O�)RQGR�SHU�LO�ILQDQ]LDPHQWR�RUGLQDULR�GHOOH�XQLYHUVLWj �))2���LVWLWXLWR�
QHOOR� VWDWR�GL� SUHYLVLRQH�GHOO¶RUD VRSSUHVVR�0,85�� GDOO
DUW�� ��� FR�� ��� OHWW��D���
GHOOD�/������������ H� DOORFDWR� VXO� FDS�������� q� UHODWLYR� DOOD�TXRWD� D� FDULFR�GHO�
ELODQFLR�VWDWDOH�GHOOH�VSHVH�SHU�LO�IXQ]LRQDPHQWR�H�OH�DWWLYLWj�LVWLWX]LRQDOL�GHOOH�
XQLYHUVLWj�� FRPSUHVH� OH� VSHVH� SHU� LO� SHUVRQDOH� GRFHQWH�� ULFHUFDWRUH� H� QRQ�
GRFHQWH�� SHU� O
RUGLQDULD� PDQXWHQ]LRQH� GHOOH� VWUXWWXUH� XQLYHUVLWDULH� H� SHU� OD�
ULFHUFD� VFLHQWLILFD�� DG� HFFH]LRQH�GHOOD�TXRWD�GHVWLQDWD� DL� SURJHWWL� GL� ULFHUFD�GL�
LQWHUHVVH�QD]LRQDOH�± GHVWLQDWD�D�FRQIOXLUH�QHO�)RQGR�SHU�JOL�LQYHVWLPHQWL�QHOOD�
ULFHUFD�VFLHQWLILFD�H�WHFQRORJLFD��),567���DUW�����FR�������/������������± H�GHOOD�
VSHVD�SHU�OH�DWWLYLWj�VSRUWLYH�XQLYHUVLWDULH��,Q�EDVH�DO�'0����GLFHPEUH�������GL�
ULSDUWR�LQ�FDSLWROL�SHU�LO�WULHQQLR������������VXO�FDS�������VRQR�DOORFDWL��SHU�LO�
�����H�SHU�LO�������ULVSHWWLYDPHQWH�¼���������POQ�H�¼�������POQ�

$OOD�FRSHUWXUD�GHL�UHODWLYL RQHUL VL�SURYYHGH�
TXDQWR� D� ¼� ����� POQ� DQQXL� GDO� ������ PHGLDQWH� FRUULVSRQGHQWH�
ULGX]LRQH� GHO� ³)RQGR� SHU� O
$JHQ]LD� QD]LRQDOH� SHU� OD� ULFHUFD� ±
$15´� GL� FXL� DOO¶DUW�� ��� FR�� ����� GHOOD� /�� ��������� �/�� GL� ELODQFLR�
������

�� ,Q�EDVH�DOOR�VWHVVR�DUW������FR�����GHOOD�/�����������± VHPSUH�FRPH�PRGLILFDWR��GDOO¶DUW�����
FR�����OHWW��E���GHO�'�/������������/����������� ± GDO����� OH�XQLYHUVLWj�SRVVRQR�GHVWLQDUH�
ILQR�DOOD�PHWj�GHOOH�ULVRUVH�QHFHVVDULH�SHU�FRSULUH�L�SRVWL�GLVSRQLELOL�GL�SURIHVVRUH�GL�UXROR�
DOOH�FKLDPDWH�D�SURIHVVRUH�GL�VHFRQGD�IDVFLD�GL�ULFHUFDWRUL�D�WHPSR�GHWHUPLQDWR�GL�WLSR�
%��FKH�DEELDQR�FRQVHJXLWR�OD�VWHVVD�$61�

�� 6L� ULFRUGD�FKH� O¶DUW�����FR�����GHO�'�/���������± DWWXDOPHQWH�DOO¶HVDPH�GHOOH�&DPHUH��$�6��
����� ± KD�LVWLWXLWR�LO�0LQLVWHUR�GHOO
LVWUX]LRQH�H�LO�0LQLVWHUR�GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�
VRSSULPHQGR� FRQVHJXHQWHPHQWH� LO�0LQLVWHUR� GHOO
LVWUX]LRQH� GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD�
,QROWUH�� O¶DUW����� FR�����GHOOR� VWHVVR�'�/���������KD�GLVSRVWR�FKH��FRQ�GHFUHWR�GHO�0LQLVWUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� VX� SURSRVWD� GHO� 0LQLVWUR� GHOO
LVWUX]LRQH� H� GHO� 0LQLVWUR�
GHOO
XQLYHUVLWj� H� GHOOD� ULFHUFD�� VRQR� DSSRUWDWH� OH� YDULD]LRQL� GL� ELODQFLR� RFFRUUHQWL� SHU�
O
DGHJXDPHQWR�GHO�ELODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�DOOD�QXRYD�VWUXWWXUD�GHO�*RYHUQR�



����

���

/¶DUW�� ��� FR�� ���� GHOOD� /�� ��������� �/�� GL� ELODQFLR� ������� DO� ILQH� GL�
SRWHQ]LDUH�OD�ULFHUFD�VYROWD�GD�XQLYHUVLWj��HQWL�H�LVWLWXWL�GL�ULFHUFD�SXEEOLFL�H�
SULYDWL��KD�LVWLWXLWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO VRSSUHVVR�0,85 XQ�DSSRVLWR�
IRQGR FRQ�XQD�GRWD]LRQH�GL�¼����POQ�SHU�LO ������¼�����POQ�SHU�LO������H�GL�
¼�����POQ�DQQXL�GDO�������GL�FXL�¼���� POQ QHO������H�¼���POQ�DQQXL GDO�
�����SHU� LO�IXQ]LRQDPHQWR�H�SHU� LO�SHUVRQDOH�GHOO¶$JHQ]LD�QD]LRQDOH�SHU� OD�
ULFHUFD��$15���LVWLWXLWD�GDO�FR������GHOOR�VWHVVR�DUW����
/H�ULVRUVH�VRQR�DOORFDWH�VXO�FDS�������GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�VRSSUHVVR�
0,85� GHQRPLQDWR��)RQGR�SHU�O
$JHQ]LD�QD]LRQDOH�SHU�OD�ULFHUFD�� $15��

TXDQWR�D�¼����POQ�DQQXL�GDO�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�
GHO�)RQGR�SHU�IDU�IURQWH�DG�HVLJHQ]H LQGLIIHULELOL FKH�VL�PDQLIHVWDQR�
QHO�FRUVR�GHOOD�JHVWLRQH��GL�FXL�DOO¶DUW�����FR�������GHOOD�/�����������
/H� ULVRUVH� GHO� )RQGR� SHU� IDU� IURQWH� DG� HVLJHQ]H� LQGLIIHULELOL� FKH� VL�
PDQLIHVWDQR�QHO�FRUVR�GHOOD�JHVWLRQH�± DOORFDWH�VXO�FDS�������GHOOR�VWDWR�GL�
SUHYLVLRQH�GHO�0()�± VRQR�VWDWH��GD�XOWLPR��LQFUHPHQWDWH�GDOO¶DUW�����FR������
GHOOD�/� ����������/��GL�ELODQFLR�������
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$UWLFROR����FRPPD���RFWLHV
�5LILQDQ]LDPHQWR�SURJHWWR�6FXROD�HXURSHD�GL�LQGXVWULDO�

HQJLQHHULQJ�DQG�PDQDJHPHQW�

,O�FRPPD���RFWLHV GHOO¶DUWLFROR� �� ULILQDQ]LD� GL���� PLOD� HXUR�SHU� LO�
���� H�����PLOD�HXUR�SHU�LO����� LO�SURJHWWR�GHOOD�6FXROD�HXURSHD�GL�
LQGXVWULDO� HQJLQHHULQJ� DQG� PDQDJHPHQWÜ� H� LQ� SDUWLFRODUH� L� SURJHWWL�
LQQRYDWLYL� GL� IRUPD]LRQH� LQ� LQGXVWULDO� HQJLQHHULQJ� DQG�PDQDJHPHQW LQ�
,WDOLD�

,O� FRPPD� ��ELV LQWHUYLHQH� VRWWR� IRUPD� GL� QRYHOOD� DO� FRPPD� ����
GHOO¶DUWLFROR���GHOOD�/��Q�����������

,O� FRPPD�����GHOO¶DUWLFROR� �� GHOOD� /�� Q�� ���������KD� VWDQ]LDWR� � SHU� OD�
SURPR]LRQH� GHO� SURJHWWR� GHOOD� 6FXROD� HXURSHD� GL� LQGXVWULDO�
HQJLQHHULQJ DQG� PDQDJHPHQW � �� PLOLRQL� GL� HXUR SHU� LO� ���� SHU� LO�
ILQDQ]LDPHQWR� GL� SURJHWWL� LQQRYDWLYL� GL� IRUPD]LRQH� LQ� LQGXVWULDO�
HQJLQHHULQJ�DQG�PDQDJHPHQW LQ�,WDOLD�

$O� UHODWLYR� RQHUH� VL� SURYYHGH�DWWUDYHUVR� FRUULVSRQGHQWH� ULGX]LRQH�
GHO� )RQGR� SHU� OH� HVLJHQ]H� LQGLIIHULELOL�� GL� FXL� DO� FRPPD� ����
GHOO¶DUWLFROR���GHOOD�OHJJH�Q�����������

,O� )RQGR� LVFULWWR� VXO� FDSLWROR� �����GHOOR� VWDWR�GL� SUHYLVLRQH� GHO�0LQLVWHUR�
GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�� SUHVHQWD�� QHO� ELODQFLR� ���������� XQR�
VWDQ]LDPHQWR� GL� FRPSHWHQ]D� SDUL� D� FLUFD� ���� PLOLRQL� GL� HXUR� QHO� ������ �����
PLOLRQL�QHO������������ PLOLRQL�QHO������
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$UWLFROR ���FRPPL���QRYLHV H���GHFLHV
�9HULILFD�GL�YXOQHUDELOLWj�VLVPLFD�GHJOL�HGLILFL�VFRODVWLFL��GHJOL�
HGLILFL�GL�LQWHUHVVH�VWUDWHJLFR�H�GHOOH�RSHUH�LQIUDVWUXWWXUDOL�

,O� FRPPD� �� QRYLHV GHOO¶DUWLFROR� �� LQWURGRWWR� LQ� VHGH� UHIHUHQWH��
GLIIHULVFH� DO� ��� GLFHPEUH� ����� LO� WHUPLQH� HQWUR� LO� TXDOH� GHYH� HVVHUH�
VRWWRSRVWR� D� YHULILFD� GL� YXOQHUDELOLWj� VLVPLFD� RJQL� LPPRELOH� DGLELWR� DG�
XVR�VFRODVWLFR�VLWXDWR�QHOOH�]RQH�D�ULVFKLR�VLVPLFR�FODVVLILFDWH���H����FRQ�
SULRULWj� SHU� TXHOOL� VLWXDWL� QHL� FRPXQL� FRPSUHVL� QHJOL� DOOHJDWL� GHO� '�/��
���������� UHODWLYR� DOOH� UHJLRQL� GHO� FHQWUR� ,WDOLD� FROSLWH� GDJOL� HYHQWL�
VLVPLFL������H�������$EUX]]R��/D]LR��0DUFKH�HG�8PEULD���,O�FRPPD���
GHFLHV�� LQWURGRWWR� LQ� VHGH� UHIHUHQWH��GLIIHULVFH� DO� ��� GLFHPEUH� ����� LO�
WHUPLQH� SHU OD� YHULILFD� GL� YXOQHUDELOLWj� VLVPLFD VLD� GHJOL� HGLILFL� GL�
LQWHUHVVH� VWUDWHJLFR� H� GHOOH� RSHUH� LQIUDVWUXWWXUDOL� OD� FXL� IXQ]LRQDOLWj�
GXUDQWH�JOL�HYHQWL� VLVPLFL�DVVXPH�ULOLHYR�IRQGDPHQWDOH�SHU� OH� ILQDOLWj�GL�
SURWH]LRQH� FLYLOH�� VLD� GHJOL� HGLILFL� H� GHOOH� RSHUH� LQIUDVWUXWWXUDOL� FKH�
SRVVRQR� DVVXPHUH� ULOHYDQ]D� LQ� UHOD]LRQH� DOOH� FRQVHJXHQ]H� GL� XQ�
HYHQWXDOH�FROODVVR��

$O� ULJXDUGR�� VL� ULFRUGD�� SUHOLPLQDUPHQWH�� FKH� O¶DUW�� ���XQGHFLHV GHO�
'�/�� �������� DJJLXQJHQGR� O¶DOO�� ��ELV QHO� '�/�� ��������� ± LQ� FXL� VRQR�
VWDWL�LQVHULWL�L�FRPXQL�GHOO¶$EUX]]R�FROSLWL�GDO�VLVPD�GHO����JHQQDLR������
± KD� GLVSRVWR� FKH� LO� ULIHULPHQWR� DJOL DOO�� �� H� �� GHO� '�/�� ����������
RYXQTXH� FRQWHQXWR� QHOOR� VWHVVR� '�/�� ��������� H� QHOOR� VWHVVR� '�/��
��������VL�LQWHQGH�HVWHVR��DG�RJQL�HIIHWWR�JLXULGLFR��DQFKH�DOO¶DOO����ELV�

1HO�PHULWR�GL� TXDQWR� SUHYLVWR�GDO�FRPPD���QRYLHV�� FKH�GLIIHULVFH� DO�
��� GLFHPEUH� ����� LO� WHUPLQH� HQWUR� LO� TXDOH� GHYH� HVVHUH� VRWWRSRVWR� D�
YHULILFD�GL�YXOQHUDELOLWj�VLVPLFD�RJQL�LPPRELOH�DGLELWR�DG�XVR�VFRODVWLFR�
VLWXDWR� QHOOH� ]RQH� D� ULVFKLR� VLVPLFR� FODVVLILFDWH� �� H� ��� FRQ� SULRULWj� SHU�
TXHOOL� VLWXDWL� QHL� FRPXQL� FRPSUHVL� QHJOL� DOOHJDWL� GHO� '�/�� ���������� VL�
ULFRUGD�FKH�O¶DUW�����ELV� FR�����GHO�'�/����������RJJHWWR�GL�PRGLILFD� KD�
GLVSRVWR� FKH�� HQWUR� LO ��� DJRVWR� ������ RJQL� LPPRELOH� DGLELWR� DG� XVR�
VFRODVWLFR� VLWXDWR� QHOOH ]RQH� VLVPLFKH� �� H� ��� FRQ� SULRULWj� SHU� TXHOOL�
VLWXDWL QHL FRPXQL FRPSUHVL� QHJOL DOOHJDWL� �� H� � GHO� '�/�� ���������
GRYHVVH�HVVHUH�VRWWRSRVWR�D YHULILFD GL�YXOQHUDELOLWj�VLVPLFD�

6XFFHVVLYDPHQWH�� LO� VXGGHWWR� WHUPLQH� GHO� ��� DJRVWR� ����� q� VWDWR�
SURURJDWR�DO����GLFHPEUH������GDOO
DUW�����FRPPD���TXLQTXLHV��GHO�'�/��
Q����������

6DUHEEH�SHUWDQWR�RSSRUWXQR�DJJLRUQDUH�LO�WHUPLQH�GHO����DJRVWR�������
ULFKLDPDWR� GDOOD� QRUPD� LQ� HVDPH�� FRQ� LO� WHUPLQH� FRUUHWWR� DWWXDOPHQWH�
YLJHQWH�GHO����GLFHPEUH������
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,O�FRPPD���GHFLHV GLIIHULVFH�DO����GLFHPEUH������LO�WHUPLQH� SUHYLVWR
DO� ��� GLFHPEUH� ����� SHU OD� YHULILFD� GL� YXOQHUDELOLWj� VLVPLFD VLD� GHJOL�
HGLILFL� GL� LQWHUHVVH� VWUDWHJLFR� H� GHOOH RSHUH� LQIUDVWUXWWXUDOL� OD� FXL�
IXQ]LRQDOLWj�GXUDQWH�JOL�HYHQWL�VLVPLFL�DVVXPH�ULOLHYR�IRQGDPHQWDOH�SHU�OH�
ILQDOLWj�GL�SURWH]LRQH�FLYLOH��VLD�GHJOL�HGLILFL�H�GHOOH�RSHUH�LQIUDVWUXWWXUDOL�
FKH� SRVVRQR� DVVXPHUH� ULOHYDQ]D� LQ� UHOD]LRQH� DOOH� FRQVHJXHQ]H� GL� XQ�
HYHQWXDOH�FROODVVR�

/D�QRUPD�LQ�HVDPH�LQWHUYLHQH�VXOO
DUW������FRPPD����GHO�GHFUHWR�OHJJH�
���GLFHPEUH�������Q� �����FKH�VWDELOLVFH�FKH�OH�YHULILFKH�WHFQLFKH�GL�FXL�
DOO
DUWLFROR����FRPPD����GHOOD�RUGLQDQ]D�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�
PLQLVWUL� Q�� ����� GHO� ������ DG� HVFOXVLRQH� GHJOL� HGLILFL� H� GHOOH� RSHUH�
SURJHWWDWH� LQ� EDVH� DOOH� QRUPH� VLVPLFKH� YLJHQWL� GDO� ������ GHYRQR� HVVHUH�
HIIHWWXDWH� D� FXUD� GHL� ULVSHWWLYL� SURSULHWDUL� HQWUR� LO� ��� GLFHPEUH� ����� H�
ULJXDUGDUH�LQ�YLD�SULRULWDULD�HGLILFL�H�RSHUH�XELFDWL�QHOOH�]RQH�VLVPLFKH���H�
��

,Q�EDVH�DOO¶DUW�����FRPPD���GHOOD�FLWDWD�RUGLQDQ]D�����������q�IDWWR�REEOLJR�
GL�SURFHGHUH�D�YHULILFD�� GD�HIIHWWXDUVL� D�FXUD�GHL� ULVSHWWLYL�SURSULHWDUL�� DL� VHQVL�
GHOOH�QRUPH�GL�FXL�DL�VXGGHWWL�DOOHJDWL��VLD�GHJOL�HGLILFL�GL�LQWHUHVVH�VWUDWHJLFR�H�
GHOOH�RSHUH�LQIUDVWUXWWXUDOL�OD�FXL�IXQ]LRQDOLWj�GXUDQWH�JOL�HYHQWL�VLVPLFL�DVVXPH�
ULOLHYR�IRQGDPHQWDOH�SHU�OH�ILQDOLWj�GL�SURWH]LRQH�FLYLOH��VLD�GHJOL�HGLILFL�H�GHOOH�
RSHUH� LQIUDVWUXWWXUDOL� FKH� SRVVRQR� DVVXPHUH� ULOHYDQ]D� LQ� UHOD]LRQH� DOOH�
FRQVHJXHQ]H� GL� XQ� HYHQWXDOH� FROODVVR�� /H� YHULILFKH� DYUHEEHUR� GRYXWR HVVHUH�
HIIHWWXDWH�HQWUR�FLQTXH�DQQL�GDOOD�GDWD�GHOOD�FLWDWD RUGLQDQ]D�H�ULJXDUGDUH�LQ�YLD�
SULRULWDULD�HGLILFL�HG�RSHUH�XELFDWH�QHOOH�]RQH�VLVPLFKH���H����

6XFFHVVLYDPHQWH�� LO� WHUPLQH� SUHYLVWR� GDOO¶DUW�� ���� FRPPD� ��� GHO�
GHFUHWR�OHJJH����GLFHPEUH�������Q� �����RJJHWWR�GL�PRGLILFD��q�VWDWR�GD�
XOWLPR�SURURJDWR�DO����PDU]R����� DG�RSHUD�GHOO¶DUW�����FRPPD������GHOOD�
OHJJH� ��� GLFHPEUH� ������ Q�� ��� �OHJJH� GL� VWDELOLWj� ������� 7DOH� XOWLPD�
SURURJD�� SHUDOWUR�� q� VWDWD� GLVSRVWD� VHQ]D� LQWHUYHQLUH� LQ� QRYHOOD� VXOOD�
QRUPD�RULJLQDULD��FKH�FRQWLQXD�TXLQGL�D�IDUH�ULIHULPHQWR�DO�WHUPLQH�GHO����
GLFHPEUH�������

&Lz�SUHPHVVR��VL�YDOXWL�SHUWDQWR�O¶RSSRUWXQLWj�GL�ULIRUPXODUH�LO�FRPPD�
��WHU� LQ HVDPH�LQ�PRGR�GD�SUHYHGHUH� OD�SURURJD�GHO� WHUPLQH�LQ�RJJHWWR�
VHQ]D� QRYHOODUH� O¶RULJLQDULD� GLVSRVL]LRQH�� FRQIRUPHPHQWH� D� TXDQWR�
GLVSRVWR�GDOOH�YDULH�SURURJKH�VXFFHGXWHVL�QHO�WHPSR�
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$UWLFROR���ELV
�$VVXQ]LRQL�GL�GLULJHQWL�VFRODVWLFL�

/¶DUWLFROR���ELV ± LQVHULWR�QHO�FRUVR�GHOO¶HVDPH� LQ�VHGH�UHIHUHQWH�± q�
ILQDOL]]DWR� D� FRQVHQWLUH� O¶DVVXQ]LRQH�� TXDOL� GLULJHQWL� VFRODVWLFL�� DQFKH�
GHL� VRJJHWWL� FKH�� SXU� LGRQHL�� QRQ� HUDQR� VWDWL� DPPHVVL� DO� FRUVR� GL�
IRUPD]LRQH� GLULJHQ]LDOH� H� WLURFLQLR� UHODWLYR� DO� FRUVR�FRQFRUVR EDQGLWR�
QHO������� LQ�TXDQWR�OD� ORUR�SRVL]LRQH�LQ�JUDGXDWRULD�HFFHGHYD�LO�QXPHUR�
ILVVDWR�GL�SDUWHFLSDQWL�

/¶DVVXQ]LRQH� DYYLHQH� QHO� OLPLWH� GHL� SRVWL� DQQXDOPHQWH� YDFDQWL� H�
GLVSRQLELOL�H� IHUPR�UHVWDQGR� LO�PHFFDQLVPR�DXWRUL]]DWRULR GL�FXL�DOO¶DUW��
����FR����H���ELV��GHOOD�/�������������

$� WDO� ILQH�� VL� LQWURGXFH� LO�FR����ELV QHOO¶DUW��� GHO�'�/���������� �/��
����������� FKH� KD� XOWHULRUPHQWH� ULIRUPDWR� OD� GLVFLSOLQD� SHU� LO�
UHFOXWDPHQWR�GHL�GLULJHQWL�VFRODVWLFL�

$O� ULJXDUGR�� VL� ULFRUGD� FKH� LO� FRUVR�FRQFRUVR� GHO� ������ HUD� VWDWR� DYYLDWR�
VXOOD�EDVH�GHOOD�GLVFLSOLQD� UHFDWD�GDOO¶DUW����� FR�������GHOOD�/���������� �/��GL�
VWDELOLWj� ������ ± FKH� DYHYD� QRYHOODWR� O
DUW�� ��� GHO� G�OJV�� �������� ± H� GHO�
UHJRODPHQWR HPDQDWR�FRQ�'0���DJRVWR�������Q������

,Q�SDUWLFRODUH�� HUD�VWDWR�SUHYLVWR�FKH� LO� UHFOXWDPHQWR�GHL�GLULJHQWL�VFRODVWLFL�
HUD�DUWLFRODWR�QHOOH�VHJXHQWL�IDVL��

D��HYHQWXDOH�SURYD�SUH�VHOHWWLYD��
E��FRQFRUVR�GL�DPPLVVLRQH�DO�FRUVR�GL�IRUPD]LRQH�GLULJHQ]LDOH��
F��FRUVR�GL�IRUPD]LRQH�GLULJHQ]LDOH�H�WLURFLQLR�

,O� FRUVR�FRQFRUVR� VHOHWWLYR� GL� IRUPD]LRQH� GRYHYD� HVVHUH EDQGLWR� GDO�
0,85��VHQWLWR�LO�0()��SHU�WXWWL�L�SRVWL�YDFDQWL�QHO�WULHQQLR��IHUPR�UHVWDQGR�LO�
PHFFDQLVPR�GL�DXWRUL]]D]LRQH�GHOOH�DVVXQ]LRQL�GL�FXL�DOO¶DUW������FR����H���ELV��
GHOOD�/�����������

�� /H� GLVSRVL]LRQL� FLWDWH� SUHYHGRQR�� SHU� WXWWH� OH� DPPLQLVWUD]LRQL� GHOOR� 6WDWR�� DQFKH DG�
RUGLQDPHQWR�DXWRQRPR��H�SHU� WXWWH� OH�SURFHGXUH�GL� UHFOXWDPHQWR�H� OH� QXRYH�DVVXQ]LRQL� GL�
SHUVRQDOH�� FKH� LO� &RQVLJOLR� GHL� PLQLVWUL� GHWHUPLQD� LO� QXPHUR�PDVVLPR� FRPSOHVVLYR� GHOOH�
DVVXQ]LRQL�FRPSDWLELOH�FRQ�JOL�RELHWWLYL�GL�ULGX]LRQH�QXPHULFD�H�FRQ�L�GDWL�VXOOH�FHVVD]LRQL�
GHOO
DQQR� SUHFHGHQWH�� /H� DVVXQ]LRQL� UHVWDQR� FRPXQTXH� VXERUGLQDWH� DOO
LQGLVSRQLELOLWj� GL�
SHUVRQDOH�GD� WUDVIHULUH�VHFRQGR� OH�YLJHQWL�SURFHGXUH�GL�PRELOLWj�H�SRVVRQR�HVVHUH�GLVSRVWH�
HVFOXVLYDPHQWH�SUHVVR�OH�VHGL�FKH�SUHVHQWLQR�OH�PDJJLRUL�FDUHQ]H�GL�SHUVRQDOH�

�� ,O� EDQGR GHO� FRUVR�FRQFRUVR QD]LRQDOH�� SHU� WLWROL� HG� HVDPL�� ILQDOL]]DWR� DO� UHFOXWDPHQWR� GL�
GLULJHQWL� VFRODVWLFL� SUHVVR� OH� LVWLWX]LRQL� VFRODVWLFKH� VWDWDOL�� SHU� FRPSOHVVLYL� ������ SRVWL�� q�
VWDWR�SXEEOLFDWR�QHOOD *D]]HWWD�XIILFLDOH�± ,9�VHULH�VSHFLDOH�GHO����QRYHPEUH�������Q����� ,O�
EDQGR SHU� XOWHULRUL� �� SRVWL� GL GLULJHQWH� VFRODVWLFR�� GHVWLQDWL� DOOH� VFXROH� FRQ� OLQJXD� GL�
LQVHJQDPHQWR� VORYHQD� H� FRQ� LQVHJQDPHQWR ELOLQJXH� VORYHQR�LWDOLDQR� GHOOD� UHJLRQH�
DXWRQRPD� )ULXOL� 9HQH]LD�*LXOLD�� q� VWDWR� SXEEOLFDWR� QHOOD� *D]]HWWD� XIILFLDOH� ± ,9� VHULH�
VSHFLDOH�GHO���DJRVWR�������Q�����
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$O� FRQFRUVR SHU� O¶DFFHVVR� DO� FRUVR� GL� IRUPD]LRQH� GLULJHQ]LDOH� H� WLURFLQLR�
SRWHYDQR�SDUWHFLSDUH�L�GRFHQWL�H�LO�SHUVRQDOH�HGXFDWLYR�GHOOH�LVWLWX]LRQL�VWDWDOL��
LQ�SRVVHVVR�GHO�GLSORPD�GL� ODXUHD�PDJLVWUDOH�R�GL� ODXUHD�FRQVHJXLWD� LQ�EDVH�DO�
SUHYLJHQWH� RUGLQDPHQWR�� FRQ� DOPHQR� �� DQQL� GL� VHUYL]LR�� /D� PHGHVLPD�
SURFHGXUD� FRPSUHQGHYD� O¶HYHQWXDOH� SURYD� SUHVHOHWWLYD� GL� FXL� VL� q� GHWWR�� XQD�
SURYD�VFULWWD�± VXSHUDWD�GDL�FDQGLGDWL�FKH�DYHVVHUR�RWWHQXWR�XQ�SXQWHJJLR�SDUL�R�
VXSHULRUH� D� ��� SXQWL� � H� XQD� SURYD� RUDOH�� � VXSHUDWD�� DQFKH� LQ� WDO� FDVR�� GDL�
FDQGLGDWL�FKH�DYHVVHUR�RWWHQXWR�XQ�SXQWHJJLR�SDUL�R�VXSHULRUH�D����SXQWL�� FXL�
VHJXLYD� OD� YDOXWD]LRQH� GHL� WLWROL�� ,� FDQGLGDWL� FKH� DYHVVHUR� VXSHUDWR� OH� SURYH�
VFULWWD�H�RUDOH�GRYHYDQR�HVVHUH� LQVHULWL�QHOOD�JUDGXDWRULD�JHQHUDOH�GL�PHULWR
SHU� O
DFFHVVR� DO� FRUVR� GL� IRUPD]LRQH� GLULJHQ]LDOH� FRO� SXQWHJJLR� GDWR� GDOOD�
VRPPD�GHL�SXQWHJJL�UHODWLYL�DOOH�SURYH�VFULWWD�H�RUDOH�H�DL�WLWROL�

$O� FRUVR�FRQFRUVR SRWHYDQR�� SHUz�� HVVHUH� DPPHVVL QRQ� WXWWL� L� FDQGLGDWL�
SUHVHQWL� QHOOD� JUDGXDWRULD� JHQHUDOH� GL� PHULWR�� EHQVu� VROR� XQ� QXPHUR� GL�
FDQGLGDWL�VXSHULRUH�D�TXHOOR�GHL�SRVWL��HQWUR�XQ�OLPLWH�PDVVLPR�GHO �����GD�
GHWHUPLQDUH� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD�
ULFHUFD��FKH�GRYHYD�GHILQLUH�DQFKH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�SURFHGXUH�
FRQFRUVXDOL��OD�GXUDWD�GHO�FRUVR�H�OH�IRUPH�GL�YDOXWD]LRQH�GHL�FDQGLGDWL�

6XFFHVVLYDPHQWH� O¶DUW�� ���� FR�� �� GHO� '�/�� �������� �/�� ��������� KD�
SUHYLVWR� ± LQ� GHURJD� DOOD� SURFHGXUD� RUGLQDULD� ± FKH� L� FDQGLGDWL� DPPHVVL� DO�
FRUVR�GL�IRUPD]LRQH�GLULJHQ]LDOH�H�WLURFLQLR�GHO�FRUVR�FRQFRUVR�EDQGLWR�QHO�
���� SHU�LO�UHFOXWDPHQWR�GL�GLULJHQWL�VFRODVWLFL��DQFKH�FRQ�ULIHULPHQWR�DO�FRUVR�
FRQFRUVR� EDQGLWR� SHU� OD� FRSHUWXUD� GHL� SRVWL� QHOOH� VFXROH� GL� OLQJXD� VORYHQD� R�
ELOLQJXH��� VDUHEEHUR� VWDWL�� LQYHFH�� GLFKLDUDWL� YLQFLWRUL� H� DVVXQWL�� VHFRQGR�
O
RUGLQH� GHOOD� JUDGXDWRULD� GL DPPLVVLRQH� DO� FRUVR�� QHO� OLPLWH� GHL� SRVWL�
DQQXDOPHQWH�YDFDQWL� H�GLVSRQLELOL���� H�FKH� LO�SHULRGR�GL� IRUPD]LRQH�H�SURYD
HUD�GLVFLSOLQDWR�FRQ�L�GHFUHWL�GL�FXL�DOO
DUW�����GHO�G�OJV�����������

�� $O�ULJXDUGR��VL�ULFRUGD�FKH�LO�7$5�/D]LR��FRQ�VHQWHQ]H Q�������GHO���OXJOLR����� H Q�������
GHO� �� OXJOLR� ������ KD� DQQXOODWR� OD� SURFHGXUD� FRQFRUVXDOH� SHU� LOOHJLWWLPLWj� GHOOD�
FRPSRVL]LRQH�GHOOD�&RPPLVVLRQH�SOHQDULD�QHOOD�VHGXWD�LQ�FXL�VRQR�VWDWH�UHGDWWH�OH JULJOLH�GL�
YDOXWD]LRQH�GHOOH�SURYH�VFULWWH�H�L�TXHVLWL�GL�OLQJXD�VWUDQLHUD��
6XFFHVVLYDPHQWH��OD�9,�VH]LRQH�GHO�&RQVLJOLR�GL�6WDWR��FRQ�2UGLQDQ]H�QQ������ H ���� GHO�
��� OXJOLR� ����� ± ULWHQHQGR� SUHPLQHQWH� O¶LQWHUHVVH� SXEEOLFR� DOOD� WHPSHVWLYD� FRQFOXVLRQH�
GHOOD�SURFHGXUD�FRQFRUVXDOH��DQFKH�WHQXWR�FRQWR�GHOOD�WHPSLVWLFD�SUHYLVWD�SHU�OD�SURFHGXUD
GL� LPPLVVLRQH� LQ� UXROR� GHL� FDQGLGDWL� YLQFLWRUL� H� SHU� O¶DIILGDPHQWR� GHJOL� LQFDULFKL� GL�
GLULJHQ]D�VFRODVWLFD�FRQ�GHFRUUHQ]D�GDO����VHWWHPEUH������± KD DFFROWR�O¶LVWDQ]D�FDXWHODUH
SUHVHQWDWD�GDO�0,85��VRVSHQGHQGR�O¶HVHFXWLYLWj�GHOOH�VHQWHQ]H�GHO�7$5�/D]LR�����������H�
����������H�ILVVDQGR�O¶XGLHQ]D�GL�PHULWR�SHU�LO����RWWREUH�������/¶XGLHQ]D�GL�PHULWR�q�SRL�
VWDWD�ULQYLDWD DO ���PDU]R�������
&RQ�'�'�����DJRVWR�������Q��������q� VWDWD�SXEEOLFDWD� OD JUDGXDWRULD GHO FRQFRUVR� ,Q�SDUL�
GDWD��FRQ QRWD�SURW��Q���������q�VWDWR�UHVR�QRWR�FKH�ULVXOWDYDQR�YDFDQWL�H�GLVSRQLELOL�������
SRVWL GL�GLULJHQWH� VFRODVWLFR�QHOOH� UHJLRQL�$EUX]]R��%DVLOLFDWD��&DODEULD��(PLOLD�5RPDJQD��
)ULXOL� 9HQH]LD� *LXOLD�� /D]LR�� /LJXULD�� /RPEDUGLD�� 0DUFKH�� 0ROLVH�� 3LHPRQWH�� 3XJOLD��
6DUGHJQD�� 6LFLOLD�� 7RVFDQD�� 8PEULD� H� 9HQHWR�� $L� FDQGLGDWL� XWLOPHQWH� FROORFDWL� QHL� SULPL�
������SRVWL�q�VWDWR�GXQTXH�FKLHVWR�GL�LQGLFDUH�O¶RUGLQH�GL�SUHIHUHQ]D�WUD�OH����UHJLRQL�
/¶�� DJRVWR ����� q� VWDWD� SXEEOLFDWD� O¶DVVHJQD]LRQH� UHJLRQDOH� GHL� YLQFLWRUL�� ,O� FRPXQLFDWR�
VWDPSD HYLGHQ]LDYD�FKH�³'HL�������YLQFLWRUL�DVVHJQDWL��������VRQR�VWDWL�GHVWLQDWL�DOOD�SULPD�
5HJLRQH�VFHOWD������DOOD�VHFRQGD�H�����DOOD�WHU]D´�
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3HU�FRPSOHWH]]D��VL�ULFRUGD�FKH��GD�XOWLPR��O¶DUW�����FR�����GHO�'�/����������
�/�� ���������� ± QRYHOODQGR� D� VXD� YROWD� O¶DUW�� �� GHO� G�OJV�� �������� ± KD�
PRGLILFDWR��D�UHJLPH� OD�SURFHGXUD�SHU�LO�UHFOXWDPHQWR�GL�GLULJHQWL�VFRODVWLFL��LQ�
SDUWLFRODUH� VRVWLWXHQGR� LO� FRUVR�FRQFRUVR� VHOHWWLYR� GL� IRUPD]LRQH� FRQ� XQ�
FRQFRUVR�VHOHWWLYR�SHU�WLWROL�HG�HVDPL��RUJDQL]]DWR�VX�EDVH�UHJLRQDOH��EDQGLWR�
GDO�0LQLVWUR� GHOO¶LVWUX]LRQH�� GHOO¶XQLYHUVLWj� H� GHOOD� ULFHUFD�� GL� FRQFHUWR� FRQ� LO�
0LQLVWUR� SHU� OD� SXEEOLFD� DPPLQLVWUD]LRQH� H� FRQ� LO� 0LQLVWUR� GHOO¶HFRQRPLD� H�
GHOOH� ILQDQ]H�� SHU� WXWWL� L� SRVWL YDFDQWL� QHO� WULHQQLR�� IHUPR� UHVWDQGR� LO� UHJLPH�
DXWRUL]]DWRULR�LQ�PDWHULD�GL�DVVXQ]LRQL�

1HO� SURVLHJXR�� D� VHJXLWR� GL� ULQXQFH� VRQR� LQWHUYHQXWH� XOWHULRUL� DVVHJQD]LRQL�� PHGLDQWH�
VFRUULPHQWR�GHOOH�JUDGXDWRULH�



$57,&2/2��� &200,��� ��%,6�(���%,6

���

$UWLFROR����FRPPL������ELV H���ELV
�'LVSRVL]LRQL�UHODWLYH�DOOH�IRQGD]LRQL�OLULFR�VLQIRQLFKH�

,O� FRPPD� ��� SULPR� SHULRGR�� H LO FRPPD� ��ELV ± TXHVW¶XOWLPR�
LQWURGRWWR� QHO� FRUVR� GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH� ±�� GHOO¶DUWLFROR� �
SURURJDQR �GDO����GLFHPEUH�������DO����GLFHPEUH����� LO�WHUPLQH�SHU�LO�
UDJJLXQJLPHQWR� GHO� WHQGHQ]LDOH� HTXLOLEULR� SDWULPRQLDOH� H� ILQDQ]LDULR
GD�SDUWH�GHOOH�IRQGD]LRQL�OLULFR�VLQIRQLFKH�

,O� FRPPD� ��ELV ± DQFK¶HVVR� LQWURGRWWR� QHO� FRUVR� GHOO¶HVDPH� LQ� VHGH�
UHIHUHQWH� ± GLIIHULVFH �GDO� ��� GLFHPEUH� ������DO� ��� GLFHPEUH� ���� OD�
GDWD� GL� ULIHULPHQWR� SHU� O¶LQTXDGUDPHQWR� GHOOH� DWWXDOL� IRQGD]LRQL� OLULFR�
VLQIRQLFKH�� DOWHUQDWLYDPHQWH�� FRPH� ³IRQGD]LRQH� OLULFR�VLQIRQLFD´�
RYYHUR�FRPH�³WHDWUR�OLULFR�VLQIRQLFR´�

,O VHFRQGR� SHULRGR� GHO� FRPPD� � ± DQFK¶HVVR� LQWURGRWWR� QHO� FRUVR�
GHOO¶HVDPH� UHIHUHQWH� ± FRQFHUQH O¶DWWULEX]LRQH� GHOOH� ULVRUVH� GHO� )RQGR�
XQLFR� SHU� OR� VSHWWDFROR� �)86� SHU� LO� ���� DOOH� IRQGD]LRQL� OLULFR�
VLQIRQLFKH�QRQ�GRWDWH�GL�IRUPH�RUJDQL]]DWLYH�VSHFLDOL�

3UHOLPLQDUPHQWH�� VL� ULFRUGD� FKH� OD� /�� ��������� KD� ULFRQRVFLXWR� HQWL�
DXWRQRPL����WHDWUL�OLULFL ± LO�7HDWUR�&RPXQDOH�GL�%RORJQD� LO�7HDWUR�&RPXQDOH�
GL�)LUHQ]H��RUD��)RQGD]LRQH�7HDWUR�GHO�0DJJLR�PXVLFDOH�ILRUHQWLQR��� LO�7HDWUR�
&RPXQDOH� GHOO
2SHUD� GL� *HQRYD� �RUD�� )RQGD]LRQH� 7HDWUR� &DUOR� )HOLFH� GL�
*HQRYD���LO�7HDWUR�DOOD�6FDOD�GL�0LODQR� LO�7HDWUR�6DQ�&DUOR�GL�1DSROL� LO�7HDWUR�
0DVVLPR�GL�3DOHUPR� LO�7HDWUR�GHOO
2SHUD�GL�5RPD� LO�7HDWUR�5HJLR�GL�7RULQR� LO�
7HDWUR�&RPXQDOH�*LXVHSSH�9HUGL�GL�7ULHVWH� LO�7HDWUR�/D�)HQLFH�GL�9HQH]LD H�
O
$UHQD� GL� 9HURQD ± H� �� LVWLWX]LRQL� FRQFHUWLVWLFKH� DVVLPLODWH�� O
$FFDGHPLD�
QD]LRQDOH�GL�6��&HFLOLD� GL�5RPD H� O
,VWLWX]LRQH�GHL� FRQFHUWL� H�GHO� WHDWUR� OLULFR�
*LRYDQQL� 3LHUOXLJL� GD� 3DOHVWULQD� GL� &DJOLDUL� �RUD�� )RQGD]LRQH� WHDWUR� OLULFR� GL�
&DJOLDUL���$JOL�HQWL�VRSUD�LQGLFDWL�VL�q�DJJLXQWD��D�VHJXLWR�GHOOD�/������������OD�
)RQGD]LRQH�3HWUX]]HOOL�H�7HDWUL�GL�%DUL��

&RQ�LO�G�OJV������������JOL�HQWL�GL�SULRULWDULR�LQWHUHVVH�QD]LRQDOH�RSHUDQWL�QHO�
VHWWRUH�PXVLFDOH�VRQR�VWDWL�WUDVIRUPDWL�LQ�IRQGD]LRQL�GL�GLULWWR�SULYDWR�

$WWXDOPHQWH��SHUWDQWR��OH�IRQGD]LRQL�OLULFR�VLQIRQLFKH�VRQR�TXDWWRUGLFL��
'L�TXHVWH��GXH VRQR�GRWDWH�± DL�VHQVL�GL�TXDQWR�GLVSRVWR GDOO¶DUW������FR�����

ELV�� GHO�'�/�� �������� �/�� ����������� LQWURGRWWR� GDOO¶DUW�� ��� FR�� ��� OHWW��J��� GHO�
'�/�� �������� �/�� ����������� H� GDOOD� GLVFLSOLQD� DWWXDWLYD� HPDQDWD� FRQ '�,�� ��
QRYHPEUH����� ± GL IRUPH�RUJDQL]]DWLYH�VSHFLDOL��6L WUDWWD�GHOOD�)RQGD]LRQH�
7HDWUR�DOOD�6FDOD��'0���JHQQDLR�������H�GHOO¶$FFDGHPLD�GL�6DQWD�&HFLOLD��'0�
��JHQQDLR�������
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3URURJD�R�GLIIHULPHQWR�GL�WHUPLQL

,� FRPPL� ��� SULPR� SHULRGR�� H� ��ELV SURURJDQR �GDO� ��� GLFHPEUH�
������ DO� ��� GLFHPEUH� ���� LO� WHUPLQH� HQWUR� FXL� OH� IRQGD]LRQL� OLULFR�
VLQIRQLFKH�GHYRQR�UDJJLXQJHUH�LO�WHQGHQ]LDOH�HTXLOLEULR�SDWULPRQLDOH�H�
ILQDQ]LDULR�

$� WDO� ILQH��QRYHOODQR�� ULVSHWWLYDPHQWH�� LO�FR���� GHOO¶DUW���� GHO�'�/��
������� �/�� ���������� H� LO� FR�� ��� GHOO¶DUW�� � GHOOD� /�� �������� ±
PRGLILFDWL��GD�XOWLPR��GDOO
DUW�����FR�������GHOOD�/�����������±��LQ�EDVH�DL�
TXDOL� OH� IRQGD]LRQL� OLULFR�VLQIRQLFKH� JLj� LQ� VLWXD]LRQL� GL� GLIILFROWj�
HFRQRPLFR�SDWULPRQLDOH� FKH� QRQ� UDJJLXQJRQR� LO� WHQGHQ]LDOH� HTXLOLEULR�
SDWULPRQLDOH� H� ILQDQ]LDULR� HQWUR� LO� WHUPLQH� LQGLFDWR� VRQR� SRVWH� LQ�
OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD�

,O� FRPPD� ��ELV GLIIHULVFH �GDO� ��� GLFHPEUH� ������ DO� ��� GLFHPEUH�
���� OD�GDWD�GL� ULIHULPHQWR�SHU� O¶LQTXDGUDPHQWR�GHOOH�DWWXDOL� IRQGD]LRQL�
OLULFR�VLQIRQLFKH�� DOWHUQDWLYDPHQWH�� FRPH� ³IRQGD]LRQH� OLULFR�VLQIRQLFD´�
R� ³WHDWUR� OLULFR�VLQIRQLFR´�� FRQ� FRQVHJXHQWL� GLYHUVH� PRGDOLWj�
RUJDQL]]DWLYH��GL�JHVWLRQH�H�GL�IXQ]LRQDPHQWR�

$� WDO� ILQH��QRYHOOD� O¶DUW������FR����ELV�� OHWW��E���GHO�'�/������������/��
����������

6L�ULFRUGD�FKH�O¶DUW������FR����H����GHO�'�/��������� �/�������������DO�ILQH�GL�
IDU� IURQWH� DOOR� VWDWR� GL� JUDYH� FULVL� GHOOH� IRQGD]LRQL� OLULFR�VLQIRQLFKH� H� GL�
SHUYHQLUH�DO� ULVDQDPHQWR�GHOOH�JHVWLRQL�H�DO� ULODQFLR�GHOOH�DWWLYLWj�GHOOH� VWHVVH��
KD� SUHYLVWR� OD� SRVVLELOLWj� GL� SUHVHQWDUH� XQ� SLDQR� GL� ULVDQDPHQWR SHU� OH�
IRQGD]LRQL FKH� YHUVDVVHUR� LQ� VLWXD]LRQL� GL� GLIILFROWj� HFRQRPLFR�SDWULPRQLDOH��
7UD� L� FRQWHQXWL� LQGHURJDELOL GHO� SLDQR� q� VWDWD� SUHYLVWD�� LQ� SDUWLFRODUH�� OD�
ULGX]LRQH� GHOOD� GRWD]LRQH� RUJDQLFD� GHO� SHUVRQDOH� WHFQLFR� H� DPPLQLVWUDWLYR�� OD�
UD]LRQDOL]]D]LRQH� GHO� SHUVRQDOH� DUWLVWLFR�� SUHYLR� DFFRUGR� FRQ� OH� DVVRFLD]LRQL�
VLQGDFDOL�� OD� ULVWUXWWXUD]LRQH� GHO� GHELWR�� LO� GLYLHWR� GL� ULFRUUHUH� D� QXRYR�
LQGHELWDPHQWR�

,O� SLDQR� GRYHYD� HVVHUH� SUHVHQWDWR DG� XQ� FRPPLVVDULR� VWUDRUGLQDULR�
DSSRVLWDPHQWH� QRPLQDWR�� H� GRYHYD� DVVLFXUDUH� JOL� HTXLOLEUL� VWUXWWXUDOL� GHO�
ELODQFLR��VRWWR�LO�SURILOR�VLD SDWULPRQLDOH��VLD HFRQRPLFR�ILQDQ]LDULR��HQWUR�L�
WUH�VXFFHVVLYL�HVHUFL]L�ILQDQ]LDUL��RYYHUR�� LQ�EDVH�DO� WHVWR�RULJLQDULR�GHO�FR����
GHOOR�VWHVVR�DUW������HQWUR�O¶HVHUFL]LR�������

,Q�EDVH�DO�FLWDWR�FR������LQIDWWL��OH�IRQGD]LRQL�FKH�QRQ�DYHVVHUR�SUHVHQWDWR�LO�
SLDQR� GL� ULVDQDPHQWR� HQWUR� L� WHUPLQL� SUHYLVWL�� R� SHU� OH� TXDOL� LO� SLDQR� GL�
ULVDQDPHQWR� QRQ� IRVVH� VWDWR� DSSURYDWR� QHL� WHUPLQL� SUHYLVWL�� RYYHUR� FKH� QRQ�
DYHVVHUR� UDJJLXQWR� HQWUR� O¶HVHUFL]LR� ����� OH� FRQGL]LRQL� GL� HTXLOLEULR�
VWUXWWXUDOH� GHO� ELODQFLR�� VRWWR� LO� SURILOR� VLD� SDWULPRQLDOH�� VLD� HFRQRPLFR�
ILQDQ]LDULR��GRYHYDQR�HVVHUH�SRVWH�LQ�OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD�
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3HU� IDFLOLWDUH� LO� SHUFRUVR� GL� ULVDQDPHQWR�� LO FR�� � GHOOR� VWHVVR� DUW�� �� KD�
SUHYLVWR�OD�SRVVLELOLWj�GL�DFFHGHUH�D�XQ�IRQGR�GL�URWD]LRQH��SHU�OD�FRQFHVVLRQH�
GL�ILQDQ]LDPHQWL�GL�GXUDWD�ILQR�D�XQ�PDVVLPR�GL����DQQL��

6XFFHVVLYDPHQWH�� O¶DUW����� FR�������GHOOD�/��GL�VWDELOLWj�������/������������
KD�SURURJDWR��GDO�������DO �����LO�WHUPLQH�SHU�LO�UDJJLXQJLPHQWR�GHOO¶HTXLOLEULR�
VWUXWWXUDOH�GL�ELODQFLR SHU�OH�IRQGD]LRQL�FKH�DYHYDQR�JLj�SUHVHQWDWR�LO�SLDQR�GL�
ULVDQDPHQWR�� SUHYLD� SUHGLVSRVL]LRQH�� GD� SDUWH� GHOOH� VWHVVH� ± HQWUR� ��� JLRUQL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH��GXQTXH��HQWUR�LO����PDU]R�������±��GL�
XQ¶LQWHJUD]LRQH�GHO�SLDQR��UHODWLYD�DO�SHULRGR������������SHQD�OD�VRVSHQVLRQH�
GHL�FRQWULEXWL�D�YDOHUH�VXO�)RQGR�XQLFR�SHU�OR�VSHWWDFROR��)86��

$QFRUD� GRSR�� O¶DUW�� ��� FR�� ��� OHWW�� D�� E��� H� G�� GHO� '�/�� �������� �/��
���������� KD� LQWURGRWWR� HOHPHQWL� GL� PDJJLRUH� IOHVVLELOLWj� QHO� SHUFRUVR� GL�
ULVDQDPHQWR�� VRVWLWXHQGR� LO� ULIHULPHQWR� DO� UDJJLXQJLPHQWR� GHOO
HTXLOLEULR�
VWUXWWXUDOH� GHO� ELODQFLR�� VLD� VRWWR� LO� SURILOR� SDWULPRQLDOH� FKH� HFRQRPLFR�
ILQDQ]LDULR�� FRQ� LO� ULIHULPHQWR� DO� UDJJLXQJLPHQWR� GHO SDUHJJLR� HFRQRPLFR� LQ�
FLDVFXQ� HVHUFL]LR H� DO� WHQGHQ]LDOH� HTXLOLEULR� SDWULPRQLDOH� H� ILQDQ]LDULR
HQWUR�LO�������

$O� FRQWHPSR�� OR� VWHVVR� DUW�� ���� FR�� ��ELV�� DO� ILQH� GL� JDUDQWLUH� LO�
FRQVROLGDPHQWR H� OD� VWDELOL]]D]LRQH�GHO� ULVDQDPHQWR�HFRQRPLFR�ILQDQ]LDULR�GL�
FXL� DO� FR�� ��� QRQFKp� GL� SUHYHQLUH� LO� YHULILFDUVL� GL� XOWHULRUL� FRQGL]LRQL� GL� FULVL�
JHVWLRQDOH� H� GL� ELODQFLR� QHO� VHWWRUH�� KD� SUHYLVWR� ± QHO� WHVWR� FRPH�PRGLILFDWR�
GDOO¶DUW�����FR�����GHOOD�/���������� � FKH�HQWUR�LO����JLXJQR������GRYHYD�HVVHUH�
RSHUDWD� OD� UHYLVLRQH� FRQ XQR� R� SL�� UHJRODPHQWL� GL� GHOHJLILFD]LRQH��
GHOO¶DVVHWWR� RUGLQDPHQWDOH� H� RUJDQL]]DWLYR� GHOOH� IRQGD]LRQL� OLULFR�
VLQIRQLFKH��DQFKH�PRGLILFDQGR�R�DEURJDQGR�OH�GLVSRVL]LRQL� OHJLVODWLYH�YLJHQWL�
LQ� PDWHULD�� 7UD� OH� QRUPH� JHQHUDOL� UHJRODWULFL� GHOOD� PDWHULD� ULHQWUD�
O¶LQGLYLGXD]LRQH�GHL�UHTXLVLWL FKH�GRYHYDQR�HVVHUH�SRVVHGXWL�GDOOH�IRQGD]LRQL��
DOOD�GDWD�GHO����GLFHPEUH�������DL�ILQL�GHOO
LQTXDGUDPHQWR�FRPH�³IRQGD]LRQH�
OLULFR�VLQIRQLFD´�RYYHUR�³WHDWUR�OLULFR�VLQIRQLFR´��FRQ�FRQVHJXHQWH�UHYLVLRQH�
GHOOH�PRGDOLWj�GL� RUJDQL]]D]LRQH��JHVWLRQH� H� IXQ]LRQDPHQWR�� VHFRQGR�SULQFuSL�
GL�HIILFLHQ]D��HIILFDFLD��VRVWHQLELOLWj�HFRQRPLFD�H�YDORUL]]D]LRQH�GHOOD�TXDOLWj��,�
UHJRODPHQWL�QRQ�VRQR�ILQRUD�LQWHUYHQXWL�

'D XOWLPR�� O¶DUW�� ��� FR�� ����� GHOOD� /�� GL� ELODQFLR� ����� �/�� �����������
QRYHOODQGR�VLD�O¶DUW������FR������GHO�'�/�����������/������������VLD�O¶DUW�����FR��
����� GHOOD� /�� ���������� DYHYD� SURURJDWR� DO� ����� LO� WHUPLQH� SHU� LO�
UDJJLXQJLPHQWR�GHO�WHQGHQ]LDOH�HTXLOLEULR�SDWULPRQLDOH�H�ILQDQ]LDULR�

6XFFHVVLYDPHQWH��O¶DUW�����FR�������GHOOD�/��GL�ELODQFLR�������/�������������
DO� ILQH� GL� SURVHJXLUH� OH� DWWLYLWj� GL�PRQLWRUDJJLR� GHL� SLDQL� GL� ULVDQDPHQWR�� KD�
SURURJDWR� �GDO� ��� GLFHPEUH� ������ DO� ��� GLFHPEUH� ����� OH� IXQ]LRQL� GHO�
FRPPLVVDULR� VWUDRUGLQDULR�� ULEDGHQGR� FKH� UHVWDQR� IHUPL� L� FRQWHQXWL�
LQGHURJDELOL�GHJOL�VWHVVL�SLDQL��

*OL� XOWLPL� GDWL� GLVSRQLELOL� DO� ULJXDUGR� VRQR� SUHVHQWL� QHOOD� SULPD� UHOD]LRQH�
���� GHO� FRPPLVVDULR� VWUDRUGLQDULR�� HGLWD� D� JLXJQR������H� ULIHULWD� DO� SHULRGR�
JHVWLRQDOH�������SUHFRQVXQWLYL��
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,Q� SDUWLFRODUH�� SHU� TXDQWR� TXL� SL�� LQWHUHVVD�� OD� UHOD]LRQH�� ULFRUGDWR� FKH� LO�
SHUFRUVR�GL�ULVDQDPHQWR�ULJXDUGD���GHOOH����)RQGD]LRQL��3HWUX]]HOOL�H�7HDWUL�GL�
%DUL�� 7HDWUR� 0DVVLPR� GL� 3DOHUPR�� 7HDWUR� GHO� 0DJJLR� PXVLFDOH� ILRUHQWLQR��
7HDWUR� 6DQ� &DUOR� GL� 1DSROL�� 7HDWUR� &RPXQDOH� *LXVHSSH� 9HUGL� GL� 7ULHVWH��
7HDWUR�GHOO
2SHUD�GL�5RPD��7HDWUR�&RPXQDOH�GL�%RORJQD��7HDWUR�&DUOR�)HOLFH�
GL�*HQRYD��$UHQD� GL�9HURQD��� ID� SUHVHQWH� FKH� SHU� DOFXQH� GL� HVVH� O¶HTXLOLEULR�
ILQDQ]LDULR� H� SDWULPRQLDOH� DSSDUH� SURVVLPR� DG� HVVHUH� UDJJLXQWR� QHO� EUHYH� H�
PHGLR�SHULRGR��SHU�DOWUH��VL�SXz� UHJLVWUDUH�VROR�XQD�GLQDPLFD�GL� WHQGHQ]LDOH�H�
SURJUHVVLYR� DYYLFLQDPHQWR� DOO¶RELHWWLYR�� SHU� DOWUH� DQFRUD� O¶RELHWWLYR� QRQ�
DSSDUH��LQYHFH��UDJJLXQJLELOH��TXDQWRPHQR�LQ�WHPSL�UDJLRQHYROL��VH�QRQ�D�IURQWH�
GL�QXRYL�DSSRUWL�SDWULPRQLDOL�GD�SDUWH�GHJOL�(QWL�VRFL�RYYHUR�GL�QXRYL�VRFL�

3HU� FRPSOHWH]]D�� VL� ULFRUGD�� FRQ� ULJXDUGR� DOOH� ULVRUVH VSHFLILFDWDPHQWH�
VWDQ]LDWH�SHU�ILQDOLWj�GL�ULGX]LRQH�GHO�GHELWR GHOOH�IRQGD]LRQL�OLULFR�VLQIRQLFKH��
FKH�OµDUW�����FR�������GHOOD�/��GL�ELODQFLR����� �/������������KD�DXWRUL]]DWR�LQ�
IDYRUH�GHOOH�VWHVVH�OD�VSHVD�GL�¼����POQ�SHU�FLDVFXQR�GHJOL�DQQL������H������H�
GL�¼����POQ DQQXL� D�GHFRUUHUH�GDO���������*OL� LPSRUWL� SUHYLVWL� VRQR�SRL� VWDWL�
LQFUHPHQWDWL� GL� XOWHULRUL� ¼� ��� POQ� SHU� LO� ����� GDOO¶DUW�� ���� FR�� �� GHO� '�/��
�������� �/�� ��������� H� GL� XOWHULRUL� ¼� ��POQ� SHU� LO� �����GDOO¶DUW�� ��� FR�� �����
GHOOD�/��GL�ELODQFLR�������/������������

8OWHULRUL� ¼� ����� POQ SHU� LO� ����� VRQR� VWDWL� VWDQ]LDWL�� DO� PHGHVLPR� ILQH�
GDOO¶DUW�����FR�������GHOOD�/��GL�ELODQFLR�������/��������������

$WWULEX]LRQH�GL�ULVRUVH�GHO�)86

,O� VHFRQGR� SHULRGR� GHO� FRPPD� � VWDELOLVFH� FKH�� SHU� LO� ������ LO�
FRQWULEXWR� DVVHJQDWR� D� FLDVFXQD� IRQGD]LRQH� OLULFR�VLQIRQLFD�QRQ�GRWDWD�

�� ,Q�DWWXD]LRQH�GHOO¶DUW�����FR�������GHOOD�/������������L�FULWHUL H�OH PRGDOLWj�GL�ULSDUWL]LRQH�
GHOOH� ULVRUVH VRQR� VWDWL� GHILQLWL� FRQ '0� Q�� ���� GHO� �� PDU]R� ������ FKH� KD� VWDELOLWR�� LQ�
SDUWLFRODUH��FKH�FRQ�'HFUHWR�GHO�GLUHWWRUH�JHQHUDOH�FRPSHWHQWH�q�DVVHJQDWD�

XQD�TXRWD�GHO���� GHOOH�ULVRUVH�FRPSOHVVLYH�DQQXH�LQ�SURSRU]LRQH�DOO¶DPPRQWDUH�GHL
FRQWULEXWL DQQXDOL�ULFHYXWL�GD�FLDVFXQD�IRQGD]LRQH�OLULFR�VLQIRQLFD�GD�SDUWH�GL�VRJJHWWL�
SULYDWL�
XQD�TXRWD�GHO���� GHOOH�ULVRUVH�FRPSOHVVLYH�DQQXH�LQ�SURSRU]LRQH�DOO¶DPPRQWDUH�GHL
FRQWULEXWL DQQXDOL�ULFHYXWL�GD�FLDVFXQD�IRQGD]LRQH�OLULFR�VLQIRQLFD�GD�SDUWH�GHJOL�HQWL�
WHUULWRULDOL�
XQD�TXRWD�GHO���� GHOOH�ULVRUVH�FRPSOHVVLYH�DQQXH�LQ�SURSRU]LRQH�DOO¶DPPRQWDUH�GHL�
FRQWULEXWL DQQXDOL�ULFHYXWL�GD�FLDVFXQD�IRQGD]LRQH�OLULFR�VLQIRQLFD�D�YDOHUH�VXO�)86�

+D� SUHYLVWR�� LQROWUH�� FKH� O¶LPSRUWR� WRWDOH� DWWULEXLWR� D� FLDVFXQD� IRQGD]LRQH� OLULFR�VLQIRQLFD�
QRQ�SXz�VXSHUDUH�LO���� GHOOH�ULVRUVH�GLVSRQLELOL�SHU�FLDVFXQD�GHOOH�TXRWH�

�� ,Q� DWWXD]LRQH�� q� LQWHUYHQXWR� LO� '0� Q�� ���� GHOO
�� PDU]R� ������ ,Q� SDUWLFRODUH�� LO� '0� KD�
VWDELOLWR� FKH� O¶LPSRUWR� GRYHYD� HVVHUH� ULSDUWLWR�� FRQ� 'HFUHWR� GHO� GLUHWWRUH� JHQHUDOH�
FRPSHWHQWH�� LQ� PLVXUD� XJXDOH� IUD� OH� ��� IRQGD]LRQL� OLULFR�VLQIRQLFKH�� DVVHJQDQGR� LO� ����
GLHWUR�SUHVHQWD]LRQH��HQWUR�LO����PDJJLR�������GL�VSHFLILFL�SURJHWWL�GL�ULGX]LRQH�GHO�GHELWR�
HVLVWHQWH��H�O¶XOWHULRUH�����GLHWUR�SUHVHQWD]LRQH��HQWUR�LO����RWWREUH�������GL�XQD�UHOD]LRQH�
VXOOH�D]LRQL� LQWUDSUHVH�SHU� ULGXUUH� LO�PHGHVLPR�GHELWR�� ,QROWUH��KD�SUHYLVWR�FKH��HQWUR� LO����
JLXJQR�������WXWWH�OH�IRQGD]LRQL�GHYRQR�SUHVHQWDUH�XQD�UHOD]LRQH�VXOO¶LPSLHJR�GHOOH�ULVRUVH�
DVVHJQDWH�
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GL� IRUPD�RUJDQL]]DWLYD� VSHFLDOH QRQ�SXz� DYHUH� XQ� YDORUH� SHUFHQWXDOH�
VXSHULRUH R� LQIHULRUH� GHO� ��� ULVSHWWR� DOOD� PHGLD� DULWPHWLFD� GHL�
FRQWULEXWL�DVVHJQDWL DOOD�PHGHVLPD�IRQGD]LRQH QHL���DQQL�SUHFHGHQWL�

$O� ULJXDUGR�� VL� ULFRUGD� FKH� L� FULWHUL� SHU� O¶DWWULEX]LRQH� GHOOH� ULVRUVH� GHO�
)86 DOOH� IRQGD]LRQL� OLULFR�VLQIRQLFKH� QRQ� GRWDWH� GL� IRUPH� RUJDQL]]DWLYH�
VSHFLDOL VRQR�VWDWL�GHILQLWL��GD�XOWLPR��GDOO¶DUW������FR�����H�����GHO�'�/���������
�/������������� ���

1HOOR� VSHFLILFR�� LO� FR�� ��� KD� VWDELOLWR� FKH� OD� TXRWD� GHO� )86� GHVWLQDWD� DOOH�
IRQGD]LRQL� OLULFR�VLQIRQLFKH� q� GHWHUPLQDWD� DQQXDOPHQWH� FRQ� GHFUHWR GHO�
0LQLVWUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR��VHQWLWD�OD�&RQVXOWD�SHU�
OR� VSHWWDFROR� �SRL� VRVWLWXLWD�� D� VHJXLWR� GHOOD� /�� ���������� FRQ� LO� &RQVLJOLR�
VXSHULRUH�GHOOR�VSHWWDFROR���HG�q�DWWULEXLWD�DG�RJQL�IRQGD]LRQH�FRQ�GHFUHWR�GHO�
'LUHWWRUH�JHQHUDOH�SHU�OR�VSHWWDFROR�GDO�YLYR��VHQWLWD�OD�FRPPLVVLRQH�FRQVXOWLYD�
SHU�OD�PXVLFD��VXOOD�EDVH�GHL�VHJXHQWL�FULWHUL�

LO� ��� GHOOD� TXRWD� q� ULSDUWLWD� LQ� FRQVLGHUD]LRQH� GHL� FRVWL� GL� SURGX]LRQH
GHULYDQWL� GDOOH� DWWLYLWj� UHDOL]]DWH� GD� RJQL� IRQGD]LRQH� QHOO
DQQR SUHFHGHQWH�
TXHOOR�FXL� VL� ULIHULVFH� OD� ULSDUWL]LRQH�� VXOOD�EDVH�GL� LQGLFDWRUL�GL� ULOHYD]LRQH�
GHOOD�SURGX]LRQH�
LO� ��� GHOOD� TXRWD� q� ULSDUWLWD� LQ� FRQVLGHUD]LRQH� GHO�PLJOLRUDPHQWR� GHL�
ULVXOWDWL�GHOOD�JHVWLRQH DWWUDYHUVR�OD�FDSDFLWj�GL�UHSHULUH�ULVRUVH�
LO���� GHOOD�TXRWD�q� ULSDUWLWD� LQ�FRQVLGHUD]LRQH�GHOOD�TXDOLWj�DUWLVWLFD�GHL�
SURJUDPPL��

$�VXD�YROWD��LO�FR���� KD�SUHYLVWR�O
LQWHUYHQWR�GL�XQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�
EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR��VHQWLWD�OD�FRPPLVVLRQH�FRQVXOWLYD�SHU�
OD� PXVLFD�� SHU� OD� GHWHUPLQD]LRQH� GHJOL� LQGLFDWRUL� GL� ULOHYD]LRQH� GHOOD�

�� 3HU�FRPSOHWH]]D��VL� ULFRUGD�FKH� O¶DUW����GHOOD�/�����������DYHYD�SUHYLVWR�FKH��FRQ�GHFUHWR�
OHJLVODWLYR�GD�DGRWWDUH�HQWUR����PHVL�GDOOD�GDWD�GHOOD�VXD�HQWUDWD�LQ�YLJRUH��GXQTXH��HQWUR�LO�
��� GLFHPEUH� ������� VL� VDUHEEH� SURFHGXWR� DOOD� UHYLVLRQH� GHL� FULWHUL� GL� ULSDUWL]LRQH� GHO�
FRQWULEXWR�VWDWDOH�DOOH� IRQGD]LRQL�OLULFR�VLQIRQLFKH��DQFKH�WUDPLWH�VFRUSRUR GHOOH�ULVRUVH�DG�
HVVH� GHVWLQDWH� GDO� )86�� ,O� SUHYLVWR� GHFUHWR�� WXWWDYLD�� QRQ� q� VWDWR� DGRWWDWR� QHO� WHUPLQH�
LQGLFDWR�

�� $O�ULJXDUGR�VL�ULFRUGD��LQIDWWL��FKH�O¶DUW����GHO�'�/��������� �/������������± LQVHUHQGR�LO�JLj�
FLWDWR�FR�����ELV QHOO¶DUW�����GHO�'�/�����������/������������± KD�GLVSRVWR�FKH�D�GHFRUUHUH�
GDO� ������ OH� IRQGD]LRQL� OLULFR�VLQIRQLFKH� GRWDWH� GL� IRUPH� RUJDQL]]DWLYH� VSHFLDOL FKH� QRQ�
YHUVDQR�LQ�VLWXD]LRQL�GL�GLIILFROWj�HFRQRPLFR�SDWULPRQLDOH�SHUFHSLVFRQR�XQD�TXRWD�GHO�)86�
GHWHUPLQDWD�SHUFHQWXDOPHQWH FRQ�YDOHQ]D�WULHQQDOH��,Q�SDUWLFRODUH��OD�GLVFLSOLQD�DWWXDWLYD��
UHFDWD� GDO� JLj� FLWDWR�'�,�� �� QRYHPEUH� ���� KD� VWDELOLWR� �DUW�� ��� FKH� O
DVVHJQD]LRQH� GL� WDOH�
FRQWULEXWR� q� GHWHUPLQDWD� GDO� 'LUHWWRUH� JHQHUDOH� SHU� OR� VSHWWDFROR� GDO� YLYR�� VHQWLWD� OD�
&RPPLVVLRQH� FRQVXOWLYD� SHU� OD� PXVLFD�� LQ� FRQVLGHUD]LRQH� GHOOD� DWWLYLWj� UHDOL]]DWD� QHO�
WULHQQLR� SUHFHGHQWH� O
DVVHJQD]LRQH� H� VXOOD� EDVH� GHL� SURJUDPPL� GL� DWWLYLWj� GHO� WULHQQLR�
VXFFHVVLYR� FRUUHGDWL� GHL� UHODWLYL� EXGJHW� SUHYHQWLYL�� /
DFFHUWDPHQWR� GL� DWWLYLWj� LQIHULRUL� D�
TXHOOH�YDOXWDWH�DL�ILQL�GHO�FRQWULEXWR�DVVHJQDWR��RYYHUR�OD�YDULD]LRQH�VRVWDQ]LDOH�GL�HOHPHQWL�
DUWLVWLFL� GHL� SURJUDPPL� GL� DWWLYLWj�� FRPSRUWD� OD� FRUULVSRQGHQWH� ULGX]LRQH� GHO� FRQWULEXWR�
WULHQQDOH�
'D� XOWLPR�� OH� SHUFHQWXDOL� D� YDOHUH� VXO� )86� ± YDOLGH� SHU� LO� SHULRGR� ���������� ± SHU� OD�
)RQGD]LRQH�7HDWUR�DOOD�6FDOD�GL�0LODQR�H� O¶$FFDGHPLD�GL�6DQWD�&HFLOLD� VRQR�VWDWH� ILVVDWH�
�ULVSHWWLYDPHQWH��SDUL�D�������H�������FRQ ''����DSULOH������
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SURGX]LRQH�� GHL� SDUDPHWUL� SHU� OD� ULOHYD]LRQH� GHO� PLJOLRUDPHQWR� GHL� ULVXOWDWL�
GHOOD� JHVWLRQH� H� GL� TXHOOL� SHU� OD� ULOHYD]LRQH� GHOOD� TXDOLWj� DUWLVWLFD� GHL�
SURJUDPPL��QRQFKp�GHO�SURFHGLPHQWR�SHU�O
HURJD]LRQH�GHL�FRQWULEXWL�

6X�WDOH�EDVH��L�FULWHUL�JHQHUDOL�H�OH�SHUFHQWXDOL�GHOOD�TXRWD�GHO�)86�GHVWLQDWD�
DOOH� IRQGD]LRQL� OLULFR�VLQIRQLFKH�VRQR�VWDWL�GHILQLWL� FRQ '0��� IHEEUDLR�������
FKH� KD� DQFKH� LQGLYLGXDWR� JOL� LQGLFDWRUL� GL� ULOHYD]LRQH� GHOOD� SURGX]LRQH�� L�
SDUDPHWUL� SHU� OD� ULOHYD]LRQH� GHO� PLJOLRUDPHQWR� GHL� ULVXOWDWL� GHOOD� JHVWLRQH� H�
TXHOOL�SHU�OD�ULOHYD]LRQH�GHOOD�TXDOLWj�DUWLVWLFD�GHL�SURJUDPPL�
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$UWLFROR����FRPPL���H��
�&RPSOHWDPHQWR�DWWLYLWj�0DWHUD�

5HVWDXUR�XUEDQLVWLFR�ULRQH�6DVVL � &RPSOHVVR�FRQYHQWXDOH�6DQ�
)HOLFH�

/
DUWLFROR����FRPPD����PRGLILFDWR�LQ�VHGH�UHIHUHQWH��SURURJD DO����
GLFHPEUH� ������ OD� GLVDSSOLFD]LRQH� GHOOH� QRUPH� OLPLWDWLYH� GHOOH�
DVVXQ]LRQL� GL� SHUVRQDOH� LQ� IDYRUH� GHO� FRPXQH� GL� 0DWHUD �OHWW�D���� OD�
SRVVLELOLWj� SHU� LO� PHGHVLPR� FRPXQH� GL� 0DWHUD� GL� FRUULVSRQGHUH� DO�
SHUVRQDOH� QRQ� GLULJHQ]LDOH� FRPSHQVL� SHU� SUHVWD]LRQL� GL� ODYRUR�
VWUDRUGLQDULR��OHWW�E����6L�SUHYHGH�LQROWUH�FKH��SHU�O
DQQR�������LO�FRPXQH�
GL� 0DWHUD� SXz� SURYYHGHUH� DOOH� UHODWLYH� VSHVH� QHO� OLPLWH� PDVVLPR� GL�
����������HXUR D�YDOHUH�VXOOH�SURSULH�ULVRUVH��OHWW�F��

/
DUWLFROR����FRPPD����PRGLILFDWR�LQ�VHGH�UHIHUHQWH��SURURJD DO����
GLFHPEUH����� OD�QRQ�DSSOLFD]LRQH��DOOH�DVVXQ]LRQL�D�WHPSR�GHWHUPLQDWR
HIIHWWXDWH SHU� FRQVHQWLUH� LO� FRPSOHWDPHQWR� GHO� UHVWDXUR� XUEDQLVWLFR�
DPELHQWDOH GHL� ULRQL� 6DVVL� H� GHOO
DOWRSLDQR� PXUJLFR� GL� 0DWHUD� GHOOH�
GLVSRVL]LRQL�YLJHQWL�LQ�PDWHULD�GL�OLPLWD]LRQH�GHOOH�VSHVH�GL�SHUVRQDOH�
�OHWW�D��� 6L� VWDELOLVFH� DOWUHVu� FKH�� SHU� O
DQQR� ������ LO� FRPXQH�GL�0DWHUD�
SXz�SURYYHGHUH�DOOH�VXGGHWWH�VSHVH�QHO�OLPLWH�PDVVLPR�GL���������HXUR D�
YDOHUH� VXOOH� SURSULH� ULVRUVH�� 9LHQH� LQILQH� DVVHJQDWR� XQ� FRQWULEXWR�
ILQDQ]LDULR�DO�FRPSOHVVR�FRQYHQWXDOH�6DQ�)HOLFH�SHU�FRPSOHWDUH�OH�RSHUH�
GL�PDQXWHQ]LRQH�VWUDRUGLQDULD��OHWW��E��

$�WDO�ILQH��VL�QRYHOOD�O
DUWLFROR����FRPPL�����H������GHOOD�/�����������

,Q� GHWWDJOLR�� OD� /�� ��������� KD� GHWWDWR� XQD� GLVFLSOLQD� SDUWLFRODUH� SHU�
JHVWLUH� LO� UXROR� GL� ©&DSLWDOH� HXURSHD� GHOOD� FXOWXUDª ULFRQRVFLXWR� D�
0DWHUD�SHU�LO������

6L�ULFRUGD�FKH�O
$]LRQH�FRPXQLWDULD��&DSLWDOH�HXURSHD�GHOOD�FXOWXUD��q�VWDWD�
LVWLWXLWD�SHU�JOL�DQQL�GDO������DO������DWWUDYHUVR�OD�'HFLVLRQH�Q������������&(�
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR�GHO����RWWREUH������FKH�KD�GLVSRVWR�OD�
QRPLQD�� SHU� RJQXQR� GHJOL� DQQL� VRSUD� LQGLFDWL�� GL� XQD� FLWWj� GL� FLDVFXQR� GHJOL�
6WDWL� PHPEUL� LQGLFDWL� QHOO
HOHQFR� DOOHJDWR�� 6XFFHVVLYDPHQWH�� OD� 'HFLVLRQH� Q��
���������8(� GHO� 3DUODPHQWR HXURSHR� H� GHO� &RQVLJOLR� GHO� ��� DSULOH� ����� KD�
LVWLWXLWR�O
D]LRQH��&DSLWDOL�HXURSHH�GHOOD�FXOWXUD��SHU�JOL�DQQL�GDO������DO�������
/D� 'HFLVLRQH� Q�� ���������8(� q� VWDWD�� SRL�� PRGLILFDWD� GDOOD� 'HFLVLRQH� Q��
����������8( GHO����VHWWHPEUH�������,Q�EDVH�DO�FDOHQGDULR�DOOHJDWR��O
,WDOLD��
GRSR�LO������� SRWUj�SDUWHFLSDUH�QXRYDPHQWH�DOOD�VHOH]LRQH�QHO������

&RQ�GHFUHWR�GHO�0LQLVWUR�GHL�EHQL�H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR����
GLFHPEUH����� q�VWDWD�DGRWWDWD�H�DSSURYDWD�OD�5DFFRPDQGD]LRQH�LQROWUDWD�GDOOD�
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&RPPLVVLRQH�HVDPLQDWULFH �6HOHFWLRQ�3DQHO� DO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�
FXOWXUDOL�H�SHU�LO�WXULVPR��0,%$&7���VHFRQGR�FXL�0DWHUD�HUD�OD�FLWWj�GHVLJQDWD
TXDOH�&DSLWDOH�HXURSHD�GHOOD�FXOWXUD������ ,Q�UHOD]LRQH�D�WDOH�GHVLJQD]LRQH��OD�
/��GL�VWDELOLWj�������/������������DUW�����FR�������KD�DXWRUL]]DWR�OD�VSHVD�GL ��
PLOLRQL�GL�HXUR SHU�LO ��������PLOLRQL�GL�HXUR SHU�LO ���������PLOLRQL�GL�HXUR
SHU� LO ���� H �� PLOLRQL� GL� HXUR SHU� LO ���� SHU� OD� UHDOL]]D]LRQH� GL� XQ
SURJUDPPD�GL�LQWHUYHQWL��GD�LQGLYLGXDUH�FRQ�GHFUHWR�GHO�0LQLVWUR�GHL�EHQL�H�
GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO� WXULVPR��SUHYLD� LQWHVD�FRQ� LO� VLQGDFR�GL�0DWHUD� ,O�
SURJUDPPD� GL� LQWHUYHQWL� SHU�0DWHUD� q� VWDWR� DSSURYDWR� FRQ� '�0� �� PDJJLR�
������Q������

/
DUW�����FR�������GHOOD�/���������� KD�GLVSRVWR�TXLQGL�FKH�DO�FRPXQH�
GL� 0DWHUD� QRQ� VL� DSSOLFDQR�� ILQR� DO� ��� GLFHPEUH� ������ OH� QRUPH� GL�
FRQWHQLPHQWR�GHOOH�VSHVH�SHU�O
DFTXLVWR�GL�EHQL�H�GL�VHUYL]L�QRQFKp�TXHOOH�
OLPLWDWLYH� GHOOH� DVVXQ]LRQL� GL� SHUVRQDOH� FRQ� FRQWUDWWL� GL� ODYRUR�
GLSHQGHQWH� D� WHPSR� GHWHUPLQDWR� R� FRQ IRUPH� FRQWUDWWXDOL� IOHVVLELOL
�DUW�����FR������'�/������������QHL�OLPLWL�GL�TXDQWR�VWUHWWDPHQWH�QHFHVVDULR�
DOOR�VYROJLPHQWR�GHOO
HYHQWR��,Q�YLUW��GHOOD�QRYHOOD�DSSRUWDWD�GDOO
DUWLFROR�
LQ�HVDPH�� OD�QRQ�DSSOLFD]LRQH�GHOOH�QRUPH�VXO�FRQWHQLPHQWR�GHOOD�VSHVD�
SHU�DFTXLVWR�GL�EHQL�H�VHUYL]L�UHVWD�IHUPD�DO����GLFHPEUH�������PHQWUH�VL�
SURURJD�DO� ��� GLFHPEUH� ���� OD�QRQ�DSSOLFD]LRQH�GHOOH�QRUPH� VXOOH�
OLPLWD]LRQL�DOOH� VXGGHWWH�DVVXQ]LRQL�GL�SHUVRQDOH� �DUWLFROR���� FRPPD�
���OHWW�D���

/D�UHOD]LRQH�LOOXVWUDWLYD�DIIHUPD�FKH�O
HVWHQVLRQH DO������GHO�UHJLPH�VSHFLDOH
LQ� PDWHULD� GL� DVVXQ]LRQL� GL� SHUVRQDOH� GHULYD� GDOOD� �QHFHVVLWj� GL� GHILQLUH� OH�
DWWLYLWj�H�L�SURFHGLPHQWL�WXWWRUD�LQ�FRUVR�H�GL�SURFHGHUH�DOOD�UHQGLFRQWD]LRQH�GHL�
IRQGL� VWDQ]LDWL� GDO� *RYHUQR� SHU� OD� UHDOL]]D]LRQH� GL� RSHUH� SXEEOLFKH� H�
LQIUDVWUXWWXUH�ULWHQXWH�VWUDWHJLFKH�SHU�OD�FLWWj��

6L� SURURJD� LQROWUH� GDO� ��� GLFHPEUH� ����� DO� ��� GLFHPEUH� ���� OD�
SRVVLELOLWj��SHU�LO�FRPXQH�GL�0DWHUD��GL�DXWRUL]]DUH�OD�FRUUHVSRQVLRQH DO�
SHUVRQDOH�QRQ�GLULJHQ]LDOH�GLUHWWDPHQWH�LPSLHJDWR�QHOOH�DWWLYLWj�FRQQHVVH�
DOO
HYHQWR� GL� �&DSLWDOH� HXURSHD� GHOOD� FXOWXUD��� QHO� OLPLWH� PDVVLPR�
FRPSOHVVLYR�GL����RUH�SUR�FDSLWH PHQVLOL��GL�FRPSHQVL SHU�SUHVWD]LRQL�GL�
ODYRUR� VWUDRUGLQDULR HIIHWWLYDPHQWH� UHVH� ROWUH� L� OLPLWL� SUHYLVWL�
GDOO¶DUWLFROR� ��� GHO� &&1/� GHO� SHUVRQDOH� GHO� FRPSDUWR� �5HJLRQL�
$XWRQRPLH�ORFDOL��GHO����DSULOH������� �DUWLFROR����FRPPD����OHWW�E���

�� ,O� ULFKLDPDWR� DUW�� ��� GLVSRQH� FKH�� SHU� OD� FRUUHVSRQVLRQH� GHL� FRPSHQVL� UHODWLYL� DOOH�
SUHVWD]LRQL�GL�ODYRUR�VWUDRUGLQDULR��JOL�HQWL�SRVVRQR�XWLOL]]DUH��GDO�������ULVRUVH�ILQDQ]LDULH�
LQ�PLVXUD�QRQ�VXSHULRUH�D�TXHOOH�GHVWLQDWH��QHO�������DO�)RQGR�SHU�LO�FRPSHQVR�GHO�ODYRUR�
VWUDRUGLQDULR��GL�FXL�DOO¶DUW������F� ���GHO�&&1/�GHO���OXJOLR�������SHU�OD�SDUWH�FKH�UHVLGXD�
GRSR� O¶DSSOLFD]LRQH� GL� TXDQWR� GLVSRVWR� GDO� VXFFHVVLYR� DUW�� ���� F�� ��� FKH� SUHYHGH� OD�
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'HWWD�SUHYLVLRQH�HUD VWDWD�LQVHULWD�GDOO
DUW������FRPPD���WHU��OHWW��D��H�E���'�/��
��������

3HU�OH�DWWLYLWj�FRQQHVVH�DO�UXROR�GL�&DSLWDOH�HXURSHD�GHOOD�FXOWXUD��O
DUW��
���FR�������GHOOD�/�����������KD�LQROWUH�DXWRUL]]DWR�OD�VSHVD��LQ�IDYRUH�GHO�
FRPXQH�GL�0DWHUD��SDUL�D���������HXUR�SHU�LO������H�D�����������HXUR�SHU�
JOL�DQQL������������

/
DUWLFROR� ��� FRPPD� ��� OHWW�F� � PRGLILFDWR� GDOOH� &RPPLVVLRQL�
ULXQLWH� LQ� VHGH UHIHUHQWH� � LQ� HVDPH FRQVHQWH� DO�PHGHVLPR�FRPXQH�GL�
SURYYHGHUH��SHU�LO�������QHO�OLPLWH�PDVVLPR�GL�VSHVD�GL�����������HXUR D�
YDOHUH�VXOOH�SURSULH�ULVRUVH ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH��

/D� UHOD]LRQH� WHFQLFD� DIIHUPD� FKH� VL� WUDWWD� GL� VSHVH FKH� ULHQWUDQR� QHOOH�
GLVSRQLELOLWj�GHO�FRPXQH�GL�0DWHUD�H�GXQTXH�QRQ�FRPSRUWDQR�QXRYL�RQHUL��

/
DUWLFROR����FRPPD���� OHWW��D�� SURURJD�GDO����GLFHPEUH������DO����
GLFHPEUH����� OD�QRQ�DSSOLFD]LRQH�� DOOH�VSHVH�GL�SHUVRQDOH�DVVXQWR�FRQ�
FRQWUDWWR� D� WHPSR� GHWHUPLQDWR SHU� FRQVHQWLUH� LO� FRPSOHWDPHQWR� GHO�
UHVWDXUR�XUEDQLVWLFR�DPELHQWDOH�GHL� ULRQL�6DVVL H�GHOO¶DOWRSLDQR�PXUJLFR
GL�0DWHUD � GHOOH�GLVSRVL]LRQL�VXL�OLPLWL�DOOH�VSHVH�GL�SHUVRQDOH��GL�FXL�DO�
FLWDWR�DUW�����FR������GHO�'�/�����������H�OH�YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD�
GL� FRQWHQLPHQWR� GHOOD� VSHVD� GL� SHUVRQDOH� 7DOH� SUHYLVLRQH� HUD� VWDWD�
LQVHULWD�GDOO
DUW�����FR�������GHOOD�/������������

/D�UHOD]LRQH�LOOXVWUDWLYD�FKLDULVFH�FKH�LQ�WDO�PRGR�VL�SURURJDQR�L�FRQWUDWWL�D�
WHPSR�GHWHUPLQDWR � IHUPR�UHVWDQGR�LO�ULVSHWWR�GHO�OLPLWH�GHL�WUHQWDVHL�PHVL��
VWLSXODWL�WUD�OD�ILQH�GHO������H�O
LQL]LR�GHO�������XQD�YROWD�HVSHULWH�OH SURFHGXUH�
FRQFRUVXDOL�SXEEOLFKH�

9LHQH� TXLQGL� QRYHOODWR� O
DUW�� ��� FR�� ����� GHOOD� /�� ���������� 'HWWD�
GLVSRVL]LRQH�KD�SUHYLVWR�O
DXWRUL]]D]LRQH�GL�VSHVD�GL���PLOLRQL�GL�HXUR�SHU�
FLDVFXQR� GHJOL� DQQL� ������ ������ ����� H� ����� SHU� FRPSOHWDUH� L� FLWDWL�
UHVWDXUL��LQ�HVHFX]LRQH�GHJOL�DUWW����H����GHOOD�/������������

/D�OHJJH�Q������GHO������VWDELOLVFH�FKH�JOL�LQWHUYHQWL�SHU�OD�FRQVHUYD]LRQH�HG�
LO�UHFXSHUR�DUFKLWHWWRQLFR��XUEDQLVWLFR��DPELHQWDOH�HG�HFRQRPLFR�GHL�ULRQL�6DVVL�
GL� 0DWHUD� H� OD� VDOYDJXDUGLD� GHO� SURVSLFLHQWH� DOWLSLDQR� PXUJLFR� VLDQR� DWWXDWL�
DWWUDYHUVR� SURJUDPPL� ELHQQDOL� DSSURYDWL� GDO� FRPXQH� GL� 0DWHUD�� FKH� LQ�
SDUWLFRODUH� UHOD]LRQD� VXOOR� VWDWR� GL� DWWXD]LRQH� GHL� SURJUDPPL� ELHQQDOL� FRQ�

GHVWLQD]LRQH�GL�GHWHUPLQDWH� ULVRUVH�SHU�PLJOLRUDUH� OD�SURGXWWLYLWj�� O¶HIILFLHQ]D�H� O¶HIILFDFLD�
GHL�VHUYL]L�
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WUDVPLVVLRQH� DOOH� FRPSHWHQWL� FRPPLVVLRQL� SDUODPHQWDUL� �DUW�� ��� /¶DUWLFROR� ��
GHOOD� OHJJH� Q�� ���� GHO� ����� KD� SUHYLVWR� LO� ILQDQ]LDPHQWR� SHU� O
DWWXD]LRQH� GHL�
SURJUDPPL�ELHQQDOL�SHU�JOL�DQQL������������DVVHJQDQGR�DO�FRPXQH�GL�0DWHUD�
XQ�FRQWULEXWR�GL�����PLOLDUGL�GL�OLUH��GL�FXL����PLOLDUGL�SHU�FLDVFXQR�GHJOL�DQQL�
�����H������H����PLOLDUGL�SHU�FLDVFXQR�GHJOL�DQQL������H�������

/H� ULVRUVH� SUHYLVWH� VRQR� SRVWH� D� FDULFR� GHO� FDSLWROR� ���� GHOOR� VWDWR� GL�
SUHYLVLRQH�GHO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�

6L� VWDELOLVFH� LQILQH� FKH� SHU� O
DQQR� ���� LO� FRPXQH� GL� 0DWHUD� SXz�
SURYYHGHUH� DOOH� VXGGHWWH� VSHVH� SHU� LO� SHUVRQDOH�� QHO� OLPLWH� PDVVLPR� GL�
VSHVD� GL� �������� HXUR�� D� YDOHUH� VXOOH� SURSULH� ULVRUVH� ILQDQ]LDULH�
GLVSRQLELOL� D� OHJLVOD]LRQH� YLJHQWH� �DUWLFROR� ��� FRPPD� ��� OHWW�� E��� SULPR�
SHULRGR��

/D�UHOD]LRQH�WHFQLFD�FROOHJD�WDOH�OLPLWH�PDVVLPR�GL�VSHVD�DOOD�SRVVLELOLWj�GL�
SURURJDUH� L� FRQWUDWWL� GL� ODYRUR� D� WHPSR� GHWHUPLQDWR FRQ� ULVRUVH� D� FDULFR�
GHOOH� DPPLQLVWUD]LRQL� LQWHUHVVDWH�� DIIHUPDQGR� FKH� VL� WUDWWD� GL� VSHVH� FKH�
ULHQWUDQR�QHOOH�GLVSRQLELOLWj�GHO� FRPXQH�GL�0DWHUD� H�GXQTXH�QRQ�FRPSRUWDQR�
QXRYL�RQHUL��

,Q�YLUW��GHOOH�PRGLILFKH�DSSRUWDWH�GDOOH�&RPPLVVLRQL�ULXQLWH��YLHQH�
SRL�VWDQ]LDWR�XQ�FRQWULEXWR�GL���������HXUR SHU�LO����� H���������HXUR
SHU�FLDVFXQR�GHJOL�DQQL����� H����� GHVWLQDWR�DO�FRPSOHVVR�FRQYHQWXDOH�
6DQ� )HOLFH SHU� LO� FRPSOHWDPHQWR� GHOOH� RSHUH� GL� PDQXWHQ]LRQH�
VWUDRUGLQDULD�H�DGHJXDPHQWR�LPSLDQWLVWLFR�

$O� UHODWLYR� RQHUH� VL� SURYYHGH�PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO�
)RQGR� SHU� HVLJHQ]H� LQGLIIHULELOL� LVWLWXLWR� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO�
0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� GDOO
DUW�� ��� FR�� ����� GHOOD� /��
���������
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$UWLFROR����FRPPL���H���ELV
�*UDQGH�3URJHWWR�3RPSHL�

/
DUWLFROR� ��� FRPPD� ��� SURURJD� DO� ���� OR� VYROJLPHQWR� GHOOH�
IXQ]LRQL� GHO� 'LUHWWRUH� JHQHUDOH� GL� SURJHWWR GHO� *UDQGH� 3URJHWWR�
3RPSHL�� QRQFKp� OH� DWWLYLWj� GHOO
8QLWj� �*UDQGH� 3RPSHL��� GHO� YLFH�
GLUHWWRUH� JHQHUDOH� YLFDULR� H� GHOOD� VWUXWWXUD� GL� VXSSRUWR� LYL� SUHYLVWH��
SURURJDQGR� FRQVHJXHQWHPHQWH� DQFKH� LO� UHODWLYR� ILQDQ]LDPHQWR�� SUHYLVWR�
RULJLQDULDPHQWH�QHO�OLPLWH�PDVVLPR�GL�VSHVD�SDUL�D���������HXUR�ORUGL�SHU�
FLDVFXQR�GHJOL�DQQL������������H������H�RUD�LQYHFH�SUHYLVWR�SHU�FLDVFXQR�
GHJOL�DQQL�GDO������DO������ D�YDOHUH�VXOOH�ULVRUVH�GLVSRQLELOL�VXO�ELODQFLR�
GHOOD� 6RSULQWHQGHQ]D� VSHFLDOH� SHU� 3RPSHL�� (UFRODQR� H� 6WDELD� �OHWW�� D���
(VVR� VRSSULPH� SRL� OD� SUHYLVLRQH� SHU� FXL� � QHOO
RWWLFD� GL� FRQVHQWLUH� LO�
ULHQWUR� QHOOD� JHVWLRQH� RUGLQDULD� GHO� VLWR� � OH� IXQ]LRQL� GHO� 'LUHWWRUH�
JHQHUDOH� GL� SURJHWWR� GHEEDQR� ULHQWUDUH� QHOOH� FRPSHWHQ]H� GHOOD� VXGGHWWD�
6RSULQWHQGHQ]D� VSHFLDOH� SHU� 3RPSHL�� (UFRODQR� H� 6WDELD�� GHQRPLQDWD�

6RSULQWHQGHQ]D�3RPSHL
��RJJL�ULQRPLQDWD�3DUFR�DUFKHRORJLFR�GL�3RPSHL�
�OHWW��E���$�WDO�ILQH��VL�QRYHOOD�O
DUW�����FR����WHU��GHO�'�/���������

,O� FRPPD� ��ELV�� LQWURGRWWR� LQ� VHGH� UHIHUHQWH�� LQWHJUD� OD�
FRPSRVL]LRQH�GHOOD�VWUXWWXUD�GL�VXSSRUWR�DO�'LUHWWRUH�JHQHUDOH�GL�SURJHWWR�
FRQ�DOFXQL�HVSHUWL��$�WDO�ILQH��LQWURGXFH�LO�FR����TXDWHU DOO
DUW����GHO�'�/��
��������

,O�*UDQGH�3URJHWWR�3RPSHL
6L�ULFRUGD�FKH�LO����PDU]R�������OD�&RPPLVVLRQH�HXURSHD��FRQ�GHFLVLRQH�Q��

&������� ������ KD� ILQDQ]LDWR� LO� SURJUDPPD� VWUDRUGLQDULR� TXDOH� *UDQGH�
3URJHWWR� &RPXQLWDULR D� YDOHUH� VX� ULVRUVH� GHO� 3URJUDPPD� 2SHUDWLYR�
,QWHUUHJLRQDOH� �$WWUDWWRUL� FXOWXUDOL�� QDWXUDOL� H� WXULVPR�� )(65� ����������
�32,Q����,Q�SDUWLFRODUH��LO�SURJHWWR�q�VWDWR�ILQDQ]LDWR�FRQ������PLOLRQL�GL�IRQGL�
������� H� ����� GL� IRQGL� QD]LRQDOL�� 6XFFHVVLYDPHQWH�� FRQ� GHFLVLRQH� &�������
�����ILQDO�GHO����PDU]R����� ± FKH�KD�PRGLILFDWR�OD�GHFLVLRQH�&������ �����±��
DFFHGHQGR� DOOD� ULFKLHVWD� SUHVHQWDWD� GDOO
,WDOLD�� OD� &RPPLVVLRQH� HXURSHD� KD�
GHFLVR�FKH�OR�VWHVVR�q�DUWLFRODWR�LQ�GXH�IDVL�

OD� IDVH�,��D�YDOHUH�VXOOH� ULVRUVH�GHO�3URJUDPPD�RSHUDWLYR� LQWHUUHJLRQDOH�
�$WWUDWWRUL�FXOWXUDOL��QDWXUDOL�H�WXULVPR��)(65�����������
OD� IDVH� ,,�� D� YDOHUH� VXOOH� ULVRUVH�GHO�321��&XOWXUD�H� VYLOXSSR�� � )(65�
����������
/
DUW�����FR��GD���D����GHO�'�/���������� DO�ILQH�GL�DFFHOHUDUH�OD�UHDOL]]D]LRQH�

GHO�*UDQGH�3URJHWWR�3RPSHL��KD�SUHYLVWR�OD�QRPLQD�GL�XQ�'LUHWWRUH�JHQHUDOH�
GL�SURJHWWR��FRDGLXYDWR�GD�XQD�VWUXWWXUD�GL�VXSSRUWR� H�GL�XQ�YLFH�GLUHWWRUH�
JHQHUDOH�YLFDULR��$O�'LUHWWRUH�JHQHUDOH�GL�SURJHWWR�VRQR�VWDWL�DIILGDWL�VSHFLILFL�
FRPSLWL�� GD� VYROJHUH� LQ� VWUHWWR� UDFFRUGR� FRQ� OD� 6RSULQWHQGHQ]D� VSHFLDOH� SHU� L�
EHQL�DUFKHRORJLFL�GL�3RPSHL��(UFRODQR�H�6WDELD��GHOOD�TXDOH� OR�VWHVVR�'�/��KD�



$57,&2/2��� &200,�� (���%,6

���

SUHYLVWR�OD�FRVWLWX]LRQH�H�GHOOD�TXDOH�ULPDQHYDQR�IHUPL�FRPSLWL�H�DWWULEX]LRQL�
LQ� RUGLQH� DOOD� JHVWLRQH� RUGLQDULD� GHO� VLWR� +D� SUHYLVWR�� DOWUHVu�� OD� FRVWLWX]LRQH�
GHOO
8QLWj� �*UDQGH� 3RPSHL� ± FXL� q� VWDWR� SUHSRVWR� LO� PHGHVLPR� 'LUHWWRUH�
JHQHUDOH�GL�SURJHWWR��FKH�QH�KD�DVVXQWR�OD�UDSSUHVHQWDQ]D�OHJDOH�±��GRWDQGROD�GL�
DXWRQRPLD� DPPLQLVWUDWLYD� H� FRQWDELOH�� DO� ILQH� GL� FRQVHQWLUH� LO� ULODQFLR�
HFRQRPLFR� VRFLDOH� H� OD� ULTXDOLILFD]LRQH� DPELHQWDOH� H� XUEDQLVWLFD� GHL� FRPXQL�
LQWHUHVVDWL� GDO� SLDQR� GL� JHVWLRQH� 8QHVFR� �$UHH� DUFKHRORJLFKH� GL� 3RPSHL��
(UFRODQR�H�7RUUH�$QQXQ]LDWD��

,Q�EDVH�DOO
DUWLFROR����FRPPD����OHWWHUD�I�ELV���GHO�'�/ ���������VXOOR�VWDWR�GL�
DWWXD]LRQH�GHO�*UDQGH�3URJHWWR�3RPSHL�VRQR�VWDWH�SUHVHQWDWH�DO�3DUODPHQWR����
5HOD]LRQL�VHPHVWUDOL�GDO������DO����JLXJQR�������O
XOWLPD�GHOOH�TXDOL�q�LO�'RF��
&&;;��Q����

,�'LUHWWRUL�JHQHUDOL�GL�SURJHWWR
&RQ�'�3�&�0�����GLFHPEUH����� LO�*HQHUDOH�GL�&RUSR�'
$UPDWD�*LRYDQQL�

1LVWUL�q�VWDWR�QRPLQDWR�'LUHWWRUH�JHQHUDOH�GL�SURJHWWR��PHQWUH� LO� UXROR�GL�YLFH�
GLUHWWRUH� JHQHUDOH� YLFDULR� q� VWDWR� DIILGDWR� DO� GRWW�� )DEUL]LR�0DJDQL�� GLUHWWRUH�
UHJLRQDOH� GHL� EHQL� FXOWXUDOL� H� SDHVDJJLVWLFL� G
$EUX]]R� H� UHVSRQVDELOH� GHO�
SURJHWWR�O
$TXLOD�

/D� QRPLQD� GHO� YLFH� GLUHWWRUH� JHQHUDOH� YLFDULR� q� VWDWD� SRL� UHYRFDWD�� FRQ�
GHFRUUHQ]D�GDOOD�PHGHVLPD�GDWD�GL�QRPLQD��FRQ�'�3�&�0�����RWWREUH�������Y��
DOOHJDWR� ��� DOOD� VHFRQGD� 5HOD]LRQH� VHPHVWUDOH� DO� 3DUODPHQWR��� /D� VHWWLPD�
UHOD]LRQH�VHPHVWUDOH�DO�3DUODPHQWR HYLGHQ]LDYD�FKH��DO����JLXJQR�������LO�YLFH�
GLUHWWRUH�JHQHUDOH�YLFDULR�QRQ�HUD�VWDWR�DQFRUD�GHVLJQDWR�

,Q� FRQVLGHUD]LRQH� GHO� SDVVDJJLR� GHO� *HQHUDOH� *LRYDQQL� 1LVWUL� DG� DOWUR�
LQFDULFR��D�IDU�GDWD�GDO����JHQQDLR�������FRQ�'�3�&�0�����IHEEUDLR����� q�VWDWR�
QRPLQDWR�'LUHWWRUH�JHQHUDOH�GL�SURJHWWR��ILQR�DO����GLFHPEUH�������LO�*HQHUDOH�
GL� 'LYLVLRQH� /XLJL� &XUDWROL�� /
LQFDULFR� q� VWDWR� SRL� SURURJDWR� ILQR� DO� ���
GLFHPEUH������FRQ�'�3�&�0� ��JLXJQR������

&RQ�'�3�&�0�����IHEEUDLR����� q�VWDWR�QRPLQDWR�ILQR�DO����GLFHPEUH������
LO� *HQHUDOH� GL� %ULJDWD� 0DXUR� &LSROOHWWD� D� 'LUHWWRUH� JHQHUDOH� GHO� *UDQGH�
SURJHWWR� 3RPSHL�� LQ� VRVWLWX]LRQH� GHO� *HQHUDOH� GL� 'LYLVLRQH� /XLJL� &XUDWROL��
FROORFDWR�LQ�FRQJHGR�GDO����GLFHPEUH�������

,Q� GHWWDJOLR�� LO� FRPPD� � LQWHUYLHQH VXOO
DUW�� ��� FR�� ��WHU�� GHO� '�/��
������� ± FRPH� PRGLILFDWR�� GD� XOWLPR�� GDOO
DUW�� ��� FR�� ����� GHOOD� /��
��������� ± VHFRQGR� FXL� OR� VYROJLPHQWR� GHOOH� IXQ]LRQL� GHO� 'LUHWWRUH�
JHQHUDOH�GL�SURJHWWR��QRQFKp�OH�DWWLYLWj�GHOO
8QLWj��*UDQGH�3RPSHL���GHO�
YLFH GLUHWWRUH� JHQHUDOH� YLFDULR� H� GHOOD� VWUXWWXUD� GL� VXSSRUWR�� YHQJRQR�
SURURJDWH�GL�XQ�XOWHULRUH�WULHQQLR��ILQR�DO������ H�QRQ�GRYUDQQR�SL��
ULHQWUDUH� VXFFHVVLYDPHQWH� QHOOD� FRPSHWHQ]D� RUGLQDULD� GHOOD�
6RSULQWHQGHQ]D� VSHFLDOH� SHU� 3RPSHL�� (UFRODQR� H� 6WDELD �UHFWLXV� 3DUFR�
DUFKHRORJLFR�GL�3RPSHL�� $O�ULJXDUGR��VL�YDOXWL�VH�FKLDULUH�TXDOH�VDUj�OD�
JHVWLRQH�RUGLQDULD�GHO�VLWR�XQD�YROWD� WHUPLQDWH� OH� IXQ]LRQL�GHO�'LUHWWRUH�
JHQHUDOH�GL�SURJHWWR�H�O
DWWLYLWj�GHOO
8QLWj��*UDQGH�3RPSHL���
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$O� ULJXDUGR�� VL� ULFRUGD� FKH� LQ� YLUW�� GHO� '�/�� ������� OD� 6RSULQWHQGHQ]D�
VSHFLDOH� SHU� L� EHQL� DUFKHRORJLFL� GL�1DSROL� H� 3RPSHL� q� VWDWD� VXGGLYLVD LQ� GXH�
LVWLWX]LRQL��O¶XQD�FRQ�FRPSHWHQ]D�VX�1DSROL��DUHD�IOHJUHD�H�&DVHUWD�H�O¶DOWUD�FRQ�
FRPSHWHQ]D� VXL� VLWL� YHVXYLDQL� �3RPSHL�� (UFRODQR� H� 6WDELD�� 2SORQWLV� H�
%RVFRUHDOH�� GHQRPLQDWD 6RSULQWHQGHQ]D�VSHFLDOH�SHU�L�EHQL�DUFKHRORJLFL�GL�
3RPSHL�� (UFRODQR� H� 6WDELD H� GLVFLSOLQDWD GDOO
DUW�� ���� FR�� ��� GHO� '�3�&�0�
��������� /
DUW�� ���� FR���� GHO� FLWDWR� '�3�&�0�� SUHYHGHYD� LQROWUH� FKH� DOOD�
6RSULQWHQGHQ]D� DUFKHRORJLFD� VSHFLDOH� SHU� 3RPSHL�� (UFRODQR� H� 6WDELD� IRVVH�
DWWULEXLWD�OD�TXDOLILFD�GL�XIILFLR�GLULJHQ]LDOH�JHQHUDOH�D�FRQFOXVLRQH�GHO�*UDQGH�
3URJHWWR�3RPSHL��H�FRPXQTXH�D�SDUWLUH�GDO����JHQQDLR������

6XFFHVVLYDPHQWH� GDO����JHQQDLR����� � LQ�EDVH�DOO
DUW������FR����ELV��OHWW��E���
GHO� '�/�� ������� � OD� QXRYD� GHQRPLQD]LRQH� q PXWDWD� LQ� 6RSULQWHQGHQ]D�
3RPSHL�

,O�'�0�����JHQQDLR����� KD�DWWULEXLWR DOOD�6RSULQWHQGHQ]D�VSHFLDOH�3RPSHL�
OD� QXRYD� GHQRPLQD]LRQH GL 3DUFR� DUFKHRORJLFR� GL� 3RPSHL� ,O� VLWR�
DUFKHRORJLFR�GL�(UFRODQR�q�TXLQGL�IXRULXVFLWR GDOOD�FRPSHWHQ]D�GL�3RPSHL�HG�q�
GLYHQWDWR 3DUFR�DUFKHRORJLFR�GL�(UFRODQR� ,Q�VHJXLWR��LO '�3�&�0��������� �FKH�
KD�DEURJDWR�LO�FLWDWR�'�3�&�0�������������DOO
DUW������FR�����KD�LQFOXVR LO�3DUFR�
DUFKHRORJLFR�GL�3RPSHL�WUD�JOL�LVWLWXWL�GRWDWL�GL�DXWRQRPLD�VSHFLDOH�TXDOH�XIILFLR�
GL�OLYHOOR�GLULJHQ]LDOH�JHQHUDOH H�LO�3DUFR�DUFKHRORJLFR�GL�(UFRODQR�TXDOH�XIILFLR�
GL�OLYHOOR�GLULJHQ]LDOH�QRQ�JHQHUDOH��'D�XOWLPR��WDOH�DVVHWWR�q�VWDWR�FRQIHUPDWR�
GDO�'�3�&�0������������DOO
DUW������FR����

,O�FRPPD���ELV� LQWURGRWWR�LQ�VHGH�UHIHUHQWH��LQVHULVFH�LO�FR���TXDWHU
DOO
DUW�� �� GHO� '�/�� �������� DO� ILQH� GL� LQWHJUDUH� OH� SURIHVVLRQDOLWj� FKH�
FRPSRQJRQR�OD�VWUXWWXUD�GL�VXSSRUWR DO�'LUHWWRUH�JHQHUDOH�GL�SURJHWWR��
GL� FXL� DOO
DUW���� FR���� GHO� '�/�� ��������� $WWXDOPHQWH�� OD� VWUXWWXUD� GL�
VXSSRUWR�q�FRPSRVWD�GD�XQ�FRQWLQJHQWH�GL�SHUVRQDOH��DQFKH�GLULJHQ]LDOH��
LQ� SRVL]LRQH� GL� FRPDQGR�� QRQ� VXSHULRUH� D� YHQWL� XQLWj�� SURYHQLHQWH� GDL�
UXROL� GHO� SHUVRQDOH� GHO� 0,%$&7 R� GHOOH� DOWUH� DPPLQLVWUD]LRQL� VWDWDOL��
DSSDUWHQHQWH�DL�SURILOL�SURIHVVLRQDOL�WHFQLFR�H�DPPLQLVWUDWLYR��QRQFKp�GD�
FLQTXH� HVSHUWL LQ� PDWHULD� JLXULGLFD�� HFRQRPLFD�� DUFKLWHWWRQLFD��
XUEDQLVWLFD� H� LQIUDVWUXWWXUDOH�� ,Q� YLUW�� GHOOH� PRGLILFKH� DSSRUWDWH�� GHWWR�
FRQWLQJHQWH�GL�FLQTXH�HVSHUWL�q� LQWHJUDWR GD�XQ�HVSHUWR LQ�PRELOLWj�H�
WUDVSRUWL H�GD�XQ�HVSHUWR�LQ�WHFQRORJLH�GLJLWDOL��,�UHODWLYL�LQFDULFKL�VRQR�
FRQIHULWL�LQ�EDVH�DOO
DUW�����FR�����GHO�G�OJV�����������

/
DUW�����FR�����GHO�G�OJV���������� FRQVHQWH�DOOH�DPPLQLVWUD]LRQL�SXEEOLFKH��
SHU�VSHFLILFKH�HVLJHQ]H�FXL�QRQ�SRVVRQR�IDU�IURQWH�FRQ�SHUVRQDOH�LQ�VHUYL]LR � GL
FRQIHULUH� HVFOXVLYDPHQWH� LQFDULFKL� LQGLYLGXDOL�� FRQ� FRQWUDWWL� GL� ODYRUR�
DXWRQRPR�� DG� HVSHUWL� GL� SDUWLFRODUH� H� FRPSURYDWD� VSHFLDOL]]D]LRQH� DQFKH�
XQLYHUVLWDULD��LQ�SUHVHQ]D�GHL�VHJXHQWL�SUHVXSSRVWL�GL�OHJLWWLPLWj�

D�� O
RJJHWWR�GHOOD�SUHVWD]LRQH�GHYH�FRUULVSRQGHUH�DOOH�FRPSHWHQ]H�DWWULEXLWH�
GDOO
RUGLQDPHQWR� DOO
DPPLQLVWUD]LRQH� FRQIHUHQWH�� DG� RELHWWLYL� H� SURJHWWL�
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VSHFLILFL�H�GHWHUPLQDWL�H�GHYH�ULVXOWDUH�FRHUHQWH�FRQ�OH�HVLJHQ]H�GL�IXQ]LRQDOLWj�
GHOO
DPPLQLVWUD]LRQH�FRQIHUHQWH��

E�� O
DPPLQLVWUD]LRQH� GHYH� DYHUH� SUHOLPLQDUPHQWH� DFFHUWDWR� O
LPSRVVLELOLWj�
RJJHWWLYD�GL�XWLOL]]DUH�OH�ULVRUVH�XPDQH�GLVSRQLELOL�DO�VXR�LQWHUQR��

F�� OD�SUHVWD]LRQH�GHYH�HVVHUH�GL�QDWXUD� WHPSRUDQHD�H�DOWDPHQWH�TXDOLILFDWD��
QRQ� q� DPPHVVR� LO� ULQQRYR�� O
HYHQWXDOH� SURURJD� GHOO
LQFDULFR� RULJLQDULR� q�
FRQVHQWLWD��LQ YLD�HFFH]LRQDOH��DO�VROR�ILQH�GL�FRPSOHWDUH�LO�SURJHWWR�H�SHU�ULWDUGL�
QRQ�LPSXWDELOL�DO�FROODERUDWRUH��IHUPD�UHVWDQGR�OD�PLVXUD�GHO�FRPSHQVR�SDWWXLWR�
LQ�VHGH�GL�DIILGDPHQWR�GHOO
LQFDULFR�

G�� GHYRQR� HVVHUH� SUHYHQWLYDPHQWH� GHWHUPLQDWL� GXUDWD�� RJJHWWR� H� FRPSHQVR�
GHOOD�FROODERUD]LRQH��

6L�SUHVFLQGH�GDO�UHTXLVLWR�GHOOD�FRPSURYDWD�VSHFLDOL]]D]LRQH�XQLYHUVLWDULD�LQ�
FDVR� GL� VWLSXOD]LRQH� GL� FRQWUDWWL� GL� FROODERUD]LRQH� SHU� DWWLYLWj� FKH� GHEEDQR�
HVVHUH�VYROWH�GD�SURIHVVLRQLVWL�LVFULWWL�LQ�RUGLQL�R�DOEL�R�FRQ�VRJJHWWL FKH�RSHULQR�
QHO� FDPSR� GHOO
DUWH�� GHOOR� VSHWWDFROR�� GHL� PHVWLHUL� DUWLJLDQDOL� R� GHOO
DWWLYLWj�
LQIRUPDWLFD�QRQFKp�D�VXSSRUWR�GHOO
DWWLYLWj�GLGDWWLFD�H�GL�ULFHUFD��SHU�L�VHUYL]L�GL�
RULHQWDPHQWR�� FRPSUHVR� LO� FROORFDPHQWR�� H� GL� FHUWLILFD]LRQH� GHL� FRQWUDWWL� GL�
ODYRUR� SXUFKp� VHQ]D� QXRYL� R�PDJJLRUL� RQHUL� D� FDULFR� GHOOD� ILQDQ]D� SXEEOLFD��
IHUPD�UHVWDQGR�OD�QHFHVVLWj�GL�DFFHUWDUH�OD�PDWXUDWD�HVSHULHQ]D�QHO�VHWWRUH�

$L�UHODWLYL�RQHUL��QHO�OLPLWH�FRPSOHVVLYR�GL���������HXUR SHU�FLDVFXQR�
GHJOL�DQQL�GDO������DO�������VL�SURYYHGH�D�YDOHUH�GHOOH�ULVRUVH�GLVSRQLELOL�
VXO�ELODQFLR�GHO�3DUFR�DUFKHRORJLFR�GL�3RPSHL�
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$UWLFROR����FRPPD��
�&RQWDELOLWj�VSHFLDOL�SHU�LQWHUYHQWL�GL�PHVVD�LQ�VLFXUH]]D�GL�EHQL�

FXOWXUDOL�D�VHJXLWR�GL�HYHQWL�VLVPLFL�

/
DUWLFROR� ��� FRPPD� ��� SURURJD GDO� ��� GLFHPEUH� ����� DO� ���
GLFHPEUH� ����� LO� PDQWHQLPHQWR� GHOOH� FRQWDELOLWj� VSHFLDOL LQWHVWDWH� DL�
6HJUHWDULDWL� UHJLRQDOL� GL� $EUX]]R�� /D]LR�� 0DUFKH� H� 8PEULD� LQ�
FRQVHJXHQ]D� GHJOL� HYHQWL� VLVPLFL� YHULILFDWLVL� D� IDU� GDWD� GDO� ��� DJRVWR�
������ SHU� FRPSOHWDUH� LQWHUYHQWL� GL�PHVVD� LQ� VLFXUH]]D� GHO� SDWULPRQLR�
FXOWXUDOH�� $� WDO� ILQH�� QRYHOOD� O
DUWLFROR ���ELV�� FRPPD� ��� GHO� G�OJV��
��������

,Q�GHWWDJOLR��FRQVLGHUDWD�OD�QHFHVVLWj�GL�FRPSOHWDUH�JOL�LQWHUYHQWL�SHU�OD�
VLFXUH]]D�GHO�SDWULPRQLR�FXOWXUDOH UHDOL]]DWL�GDO�0LQLVWHUR�SHU�L�EHQL�H�OH�
DWWLYLWj�FXOWXUDOL H�SHU�LO�WXULVPR��0,%$&7� LQ�FRQVHJXHQ]D�GHJOL�HYHQWL�
VLVPLFL� YHULILFDWLVL� GDO� ��� DJRVWR� ������ O
DUW�� ���ELV�� FR�� �� GHO� G�OJV��
������� KD� VWDELOLWR� FKH� FRQWDELOLWj� VSHFLDOL� LQWHVWDWH� DL� 6HJUHWDULDWL�
UHJLRQDOL�GL�$EUX]]R��/D]LR��0DUFKH�H�8PEULD�VRQR�PDQWHQXWH�LQ�HVVHUH�
ILQR� DO� ��� GLFHPEUH� ����� �GHWWR� WHUPLQH� YLHQH� RUD� SURURJDWR� DO� ���
GLFHPEUH������ OLPLWDWDPHQWH�DOOD�JHVWLRQH�GHOOH�ULVRUVH�ILQDOL]]DWH�D�
WDOL�LQWHUYHQWL��LYL�LQFOXVH�TXHOOH�PHVVH�D�GLVSRVL]LRQH�GDO�'LSDUWLPHQWR�
GHOOD�SURWH]LRQH�FLYLOH�GHOOD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�

/D�UHOD]LRQH�LOOXVWUDWLYD�VSHFLILFD�FKH�LO�WHUPLQH�GHO����GLFHPEUH������
q�FRHUHQWH�FRQ�LO�WHUPLQH�SUHYLVWR�SHU�OD�JHVWLRQH�VWUDRUGLQDULD�ILQDOL]]DWD�
DOOD� ULFRVWUX]LRQH GL� FXL� DO� '�/�� ���������� SURURJDWR GD� XOWLPR� DO� ���
GLFHPEUH������GDOO
DUW�����FR�������GHOOD�/�����������

6HFRQGR� OD� UHOD]LRQH� WHFQLFD�� D� GLFHPEUH� ����� OH� JLDFHQ]H� QHOOH�
VXPPHQ]LRQDWH� FRQWDELOLWj� VSHFLDOL� DPPRQWDQR� D�� ������������� HXUR� SHU� LO�
6HJUHWDULDWR� UHJLRQDOH� GHOO
$EUX]]R�� ������������� HXUR� SHU� LO� 6HJUHWDULDWR�
UHJLRQDOH� GHO� /D]LR�� ������������� SHU� LO� 6HJUHWDULDWR� UHJLRQDOH� GHOOH�0DUFKH��
�����������SHU�LO�6HJUHWDULDWR�UHJLRQDOH�GHOO
8PEULD�

6L�ULFRUGD�FKH�O
DUW�����ELV q�VWDWR LQWURGRWWR GDO�G��OJV�����������HG�q�HQWUDWR
LQ�YLJRUH�LO����RWWREUH�������6XO�SXQWR�VL�YHGD�DQFKH�OD�FLUFRODUH�Q�����GHO����
QRYHPEUH����� GHOOD�5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��LQ�FXL�VL�FKLDULVFH�FKH�LO�
FR� ��GHOO¶DUWLFROR����ELV GHO�G�OJV� �������� LQWURGXFH�XQD�GHURJD�SDU]LDOH DO
SURFHVVR�GL� FKLXVXUD�GHOOH� FRQWDELOLWj� VSHFLDOL�GHO�0LQLVWHUR�SHU� L EHQL� H� OH�
DWWLYLWj� FXOWXUDOL H� SHU� LO� WXULVPR SUHYLVWR� GDO '�3�&�0�� �� IHEEUDLR� ������ SHU�
WHQHUH�FRQWR�GHO�IDWWR�FKH�TXDWWUR FRQWDELOLWj�VSHFLDOL �QQ��������������������
����� LQWHVWDWH�DL 6HJUHWDULDWL�UHJLRQDOL�VRQR�DWWXDOPHQWH�XWLOL]]DWH��LQ�SDUWH��SHU�
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OD�JHVWLRQH�GL�VRPPH�GHVWLQDWH�DOOD�PHVVD�LQ VLFXUH]]D�GHO�SDWULPRQLR�FXOWXUDOH�
LQ� FRQVHJXHQ]D� GHJOL� HYHQWL� VLVPLFL� YHULILFDWLVL� GDO� ��� DJRVWR ������ 6L� WUDWWD�
GHOOH� JHVWLRQL� UHODWLYH� DL� 6HJUHWDULDWL� UHJLRQDOL� GL� $EUX]]R�� /D]LR�� 0DUFKH� H�
8PEULD�� VXOOH� TXDOL VRQR� FRQIOXLWH� DQFKH� OH� ULVRUVH�PHVVH� D� GLVSRVL]LRQH� GDO�
'LSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH� GHOOD� 3UHVLGHQ]D GHO� &RQVLJOLR� GHL�
PLQLVWUL�

6L� ULFRUGD FKH� DOO
LQGRPDQL� GHO� VLVPD� GHO� ������ O
RUGLQDQ]D� Q�� ���� GHO� ���
DJRVWR����� GHO�&DSR�GHO�'LSDUWLPHQWR�GHOOD�SURWH]LRQH�FLYLOH�KD�DXWRUL]]DWR��
DOO
DUW�� ��� SHU� OD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL G
XUJHQ]D SUHYLVWL� � QHOOD��
RUGLQDQ]D�PHGHVLPD���O
DSHUWXUD��GL��DSSRVLWH FRQWDELOLWj�VSHFLDOL�D�IDYRUH�GHOOH�
5HJLRQL� LQWHUHVVDWH� /
RUGLQDQ]D� Q�� ���� GHO� ��� RWWREUH� ���� GHO� &DSR� GHO�
'LSDUWLPHQWR� GHOOD� SURWH]LRQH� FLYLOH KD� VWDELOLWR� FKH�� SHU� OH� DWWLYLWj� GHO�
0,%$&7� FRQQHVVH� DJOL� HYHQWL� VLVPLFL GHO� ������ L� 6HJUHWDULDWL� UHJLRQDOL�
GHOO
$EUX]]R�� GHO� /D]LR�� GHOOH� 0DUFKH� H� GHOO
8PEULD� SRWHVVHUR XWLOL]]DUH� OH�
RUGLQDULH�FRQWDELOLWj�VSHFLDOL�Q�������������������H������DJOL�VWHVVL�LQWHVWDWH�

,O� '�/�� �������� KD� SUHYLVWR� LQWHUYHQWL� G
XUJHQ]D� SHU� OH� SRSROD]LRQL�
LQWHUHVVDWH� GDO� WHUUHPRWR�� LQWHVWDQGR� XQ
DSSRVLWD� FRQWDELOLWj� VSHFLDOH� DO�
&RPPLVVDULR�VWUDRUGLQDULR��QRQFKp�DL�SUHVLGHQWL�GHOOH�5HJLRQL�LQ�TXDOLWj�GL�YLFH�
FRPPLVVDUL��

/
DUW�� ���ELV� SUHYHGH� FRPXQTXH� FKH�� DOOD� GDWD� GL� FKLXVXUD� GHOOH�
FRQWDELOLWj� VSHFLDOL� LQWHVWDWH� DL�6HJUHWDULDWL� UHJLRQDOL� GL�$EUX]]R��/D]LR��
0DUFKH� H� 8PEULD�� OH� GLVSRQLELOLWj� UHVLGXH� VRQR� YHUVDWH� DOO
HQWUDWD� GHO�
ELODQFLR�GHOOR�6WDWR��3HU�HYHQWXDOL�XOWHULRUL�LQWHUYHQWL�GD�SRUUH�LQ�HVVHUH�D�
YDOHUH� VX� GHWWH� ULVRUVH�� OH� VWHVVH� SRVVRQR� HVVHUH� ULDVVHJQDWH� SHU� OH�
PHGHVLPH� ILQDOLWj�� LQ� WXWWR� R� LQ� SDUWH�� DOOR� VWDWR� GL� SUHYLVLRQH� GHO�
0,%$&7�� DQFKH� VHFRQGR� XQ� SURILOR� SOXULHQQDOH�� ,O� 0LQLVWHUR� SXz�
VWDELOLUH� FKH� OH� ULVRUVH� ULDVVHJQDWH� VLDQR� YHUVDWH�� SHU� LO� VXFFHVVLYR�
XWLOL]]R�� VXOOD� FRQWDELOLWj� VSHFLDOH� GHOOD� 6RSULQWHQGHQ]D� VSHFLDOH� SHU� OH�
DUHH�FROSLWH�GDO�VLVPD�GHO����DJRVWR������

/¶8IILFLR� GHO�6RSULQWHQGHQWH�6SHFLDOH�SHU� OH� DUHH� FROSLWH�GDO� VLVPD�GHO����
DJRVWR�������DUWLFROD]LRQH�GHOOD�'LUH]LRQH�*HQHUDOH�$UFKHRORJLD��%HOOH�$UWL�H�
3DHVDJJLR� GHO� 0,%$&7� q� QDWD� SHU� DVVLFXUDUH� LO� EXRQ� DQGDPHQWR� H� OD�
QHFHVVDULD� XQLWDULHWj� GHOOD� JHVWLRQH� GHJOL� LQWHUYHQWL� GL�PHVVD� LQ� VLFXUH]]D� GHO�
SDWULPRQLR� FXOWXUDOH�� GHOOH� D]LRQL� GL� UHFXSHUR� H� GHOOD� ULFRVWUX]LRQH� QHOOH� DUHH�
FROSLWH�GDO�VLVPD� /
8IILFLR�q�DUWLFRODWR�LQ���DUHH�RUJDQL]]DWLYH��$IIDUL�JHQHUDOL��
7XWHOD�� 3LDQLILFD]LRQH� H� 0RQLWRUDJJLR� ,QWHUYHQWL�� &RQWUDWWL� H� )OXVVR�
)LQDQ]LDULR�
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$UWLFROR����FRPPL���H��
�5DSSRUWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR�LQ�LVWLWXWL

H�OXRJKL�GHOOD�FXOWXUD�

,�FRPPL���H�� GHOO¶DUWLFROR�� ± GL�FXL�LO�FRPPD���PRGLILFDWR�QHO�FRUVR�
GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH� ± VRQR� ILQDOL]]DWL� D� FRQVHQWLUH� OD�SURURJD
�GDO����GLFHPEUH�������ILQR�DO����GLFHPEUH����� GHL�FRQWUDWWL�GL�ODYRUR�
D�WHPSR�GHWHUPLQDWR�VWLSXODWL�GDJOL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�VWDWDOL�DL�
VHQVL�GHOO¶DUW����GHO�'�/�����������/������������

$� WDO� ILQH� ± QRYHOODQGR� O¶DUW�� ��� FR�� ����� GHOOD�/�� �������� �/�� GL�
ELODQFLR� ������ ± VL� DXWRUL]]D OD� VSHVD� PDVVLPD� GL ¼� ��POQ� SHU� O¶DQQR
������ VSHFLILFDQGR� RUD� FKH� UHVWD� IHUPR� LO� OLPLWH� PDVVLPR� GL� GXUDWD�
FRPSOHVVLYD�GL����PHVL��DQFKH�QRQ�FRQVHFXWLYL��GHL�PHGHVLPL�FRQWUDWWL�

1HOOR� VSHFLILFR�� VL� WUDWWD GHL� FRQWUDWWL� D� WHPSR� GHWHUPLQDWR� VWLSXODWL�
GDJOL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�GHOOR�6WDWR DOOR�VFRSR�GL�IURQWHJJLDUH�
HVLJHQ]H� WHPSRUDQHH� GL� UDIIRU]DPHQWR� GHL� VHUYL]L� GL� DFFRJOLHQ]D� H� GL�
DVVLVWHQ]D� DO� SXEEOLFR�� GL� PLJOLRUDPHQWR� H� GL� SRWHQ]LDPHQWR� GHJOL
LQWHUYHQWL� GL� WXWHOD�� YLJLODQ]D� H� LVSH]LRQH�� SURWH]LRQH� H� FRQVHUYD]LRQH��
QRQFKp�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�LQ�JHVWLRQH�

/¶DUW����GHO�'/��������� KD�SUHYLVWR�FKH�JOL�LVWLWXWL�H�L�OXRJKL�GHOOD�FXOWXUD�
GHOOR� 6WDWR�� GHOOH� UHJLRQL� H� GHJOL� DOWUL� HQWL� SXEEOLFL� WHUULWRULDOL� SRVVRQR�
LPSLHJDUH��PHGLDQWH�FRQWUDWWL�GL�ODYRUR�D�WHPSR�GHWHUPLQDWR��SURIHVVLRQLVWL�
FRPSHWHQWL�D�HVHJXLUH� LQWHUYHQWL�VXL�EHQL�FXOWXUDOL��GL�HWj�QRQ�VXSHULRUH�D����
DQQL�� LQGLYLGXDWL� PHGLDQWH� DSSRVLWD� SURFHGXUD� VHOHWWLYD�� 7DOL� UDSSRUWL� QRQ�
SRVVRQR� FRVWLWXLUH� WLWROR� LGRQHR� D� LQVWDXUDUH� UDSSRUWL� GL� ODYRUR� D� WHPSR�
LQGHWHUPLQDWR�FRQ�O¶DPPLQLVWUD]LRQH��$�WDO�ILQH��KD�SUHYLVWR�XQ�OLPLWH�GL�VSHVD�
SHU� L�FRQWUDWWL�UHODWLYL�DJOL� LVWLWXWL�H�DL� OXRJKL�GHOOD�FXOWXUD�GHOOR�6WDWR�GL�¼�����
POQ�SHU�O¶DQQR������

/D� SURFHGXUD� VHOHWWLYD� SHU� WLWROL� H� FROORTXLR� SHU� O¶DVVXQ]LRQH� GL� ��� HVSHUWL�
FRQ� FRQWUDWWR� D� WHPSR�GHWHUPLQDWR� GHOOD� GXUDWD� GL� ��PHVL� q� VWDWD� DYYLDWD� FRQ�
'�'�� ��� GLFHPEUH� ������ UHWWLILFDWR� FRQ� DYYLVR� GHO� ��� JHQQDLR� ���� H� FRQ�
DYYLVR�GHOO¶��IHEEUDLR�������

,� ��� YLQFLWRUL� ILQDOL� VRQR� VWDWL� LQGLYLGXDWL� FRQ� '�'�� �� GLFHPEUH� ������ ,O�
FRQWUDWWR� LQGLYLGXDOH� GL� ODYRUR ULJXDUGDYD� LO� SHULRGR� GDO� ��� JHQQDLR� DO� ���
VHWWHPEUH� ������ 6XFFHVVLYDPHQWH�� VRQR� LQWHUYHQXWH� DOFXQH� ULQXQFH� H� VL� q��
GXQTXH��SURFHGXWR�D�VFRUULPHQWR�GHOOD�JUDGXDWRULD�GHL�YLQFLWRUL����

,Q� VHJXLWR�� O¶DUW�� ��� FR�� ����� GHOOD� /�� �������� �/�� GL� ELODQFLR� ������ KD
SUHYLVWR� FKH� L� FRQWUDWWL� D� WHPSR� GHWHUPLQDWR� LQ� TXHVWLRQH� SRWHYDQR� HVVHUH�

�� 4XL OD�SDJLQD�GHGLFDWD�VXO�VLWR�GHO�0LEDFW�
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SURURJDWL� SHU� O¶DQQR������ QHO� OLPLWH� GL� VSHVD� GL� ¼� ��POQ�� SUHFLVDQGR� FKH� JOL�
VWHVVL�QRQ SRVVRQR��FRPXQTXH��VXSHUDUH� LO OLPLWH�PDVVLPR�GL����PHVL��DQFKH�
GLVFRQWLQXL�

$QFRUD�GRSR�� O¶DUW�� ��� FR�� �����GHOOD�/����������� �/��GL� ELODQFLR������� KD�
DXWRUL]]DWR�O¶XOWHULRUH�SURURJD�ILQR�DO����GLFHPEUH�������DXWRUL]]DQGR�LO�OLPLWH�
PDVVLPR�GL�VSHVD�GL�¼���POQ�

$O�ULJXDUGR��QHOOD�SUHPHVVD�GHOO¶LQWHUURJD]LRQH�D�ULVSRVWD�VFULWWD SUHVHQWDWD�
LO� ��� OXJOLR� ����� DOOD�&DPHUD� ��������� VL� IDFHYD� SUHVHQWH� FKH�� D� VHJXLWR� GHO�
EDQGR�GHO������SHU���� HVSHUWL� GHO� SDWULPRQLR� FXOWXUDOH� ³LO� ��� JHQQDLR������ L�
VHOH]LRQDWL�KDQQR�SUHVR�VHUYL]LR�FRPH�IXQ]LRQDUL�GL�DUHD�,,,�QHL�GLYHUVL�,VWLWXWL�
GHO�0LQLVWHUR� SHU� L� EHQL� H� OH� DWWLYLWj� FXOWXUDOL� LWDOLDQL� FRQ� XQ� FRQWUDWWR� GHOOD�
GXUDWD� GL� �� PHVL�� GRSR� XQD� SDXVD� GL� �� PHVL�� LO� ��� PDJJLR� ����� VRQR� VWDWL�
ULFKLDPDWL� LQ� VHUYL]LR� LQ� YLUW�� GL� XQD� SURURJD� FRQWUDWWXDOH� GL� �� PHVL�� UHVD�
SRVVLELOH�GDOOR�VWDQ]LDPHQWR�GL�IRQGL�SUHYLVWL�GDOOD�OHJJH�GL�ELODQFLR�������GRSR�
DOWUL���PHVL�GL�SDXVD��GDO����PDU]R������VRQR�QXRYDPHQWH�WRUQDWL�LQ�VHUYL]LR��D�
VHJXLWR�GL�XQ
XOWHULRUH�SURURJD�GL���PHVL��FRPH�SUHYLVWR�GDOOD�OHJJH�Q������GHO�
���GLFHPEUH�����´��6L�FKLHGHYD��GXQTXH��TXDOL� LQL]LDWLYH�LQWHQGHVVH�DVVXPHUH�
LO�*RYHUQR�DO�ILQH�GL�SUHYHGHUH�XQD�XOWHULRUH�SURURJD�FRQWUDWWXDOH�

1HOOD� ULVSRVWD� VFULWWD GHO� �� VHWWHPEUH� ����� VL� HUD� IDWWR� SUHVHQWH� FKH�� LQ�
DWWXD]LRQH� GL� TXDQWR� GLVSRVWR� GDOOD� /�� GL� ELODQFLR� ������ OD� FRPSHWHQWH�
'LUH]LRQH�JHQHUDOH�GHO�0LEDF�DYHYD�SURYYHGXWR��FRQ�'�'�����JHQQDLR�������Q��
���� D�SURURJDUH� L� FRQWUDWWL�� SHU� OD�GXUDWD�PDVVLPD�GL���PHVL� D�GHFRUUHUH�GDOOD�
VRWWRVFUL]LRQH� GHO� UHODWLYR� FRQWUDWWR� LQGLYLGXDOH� GL� ODYRUR�� SHU� ��� XQLWj� GL�
SHUVRQDOH��FKH�HUDQR�SDUWH�GHOOH�LQL]LDOL����XQLWj�QRPLQDWH�FRQ�'�'����GLFHPEUH�
������ ,QIDWWL�� OD�PHGHVLPD� ULVSRVWD� VFULWWD� IDFHYD� SUHVHQWH� FKH� OH� XOWHULRUL� ���
XQLWj� HUDQR� VWDWH� DVVXQWH� GDOO
$PPLQLVWUD]LRQH� LQ� VHJXLWR� DO� VXSHUDPHQWR� GHO�
©&RQFRUVR� ���� 5LSDP� 0LEDFWª�� GL� FXL� DOO
DYYLVR� SXEEOLFDWR� QHOOD� *D]]HWWD�
8IILFLDOH����VHULH�VSHFLDOH�GHO����PDJJLR������

$OO¶RQHUH GHULYDQWH�GDOOD�SURURJD�GHL�FRQWUDWWL��SDUL�DG�¼���POQ SHU�LO�
������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH GHO�IRQGR�VSHFLDOH�
GL�SDUWH�FRUUHQWH GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�
GHOOH� ILQDQ]H�� DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQDPHQWR�
UHODWLYR�DO�0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�

3HU� FRPSOHWH]]D�� VL� ULFRUGD� FKH� O¶DUW�� ��� FR�� ����� GHOOD� /�� ��������� �/�� GL�
ELODQFLR��������DXWRUL]]DQGR�OD�VSHVD�GL�¼���POQ�SHU�LO������SHU�OD�UHDOL]]D]LRQH�
GL� LQL]LDWLYH� FXOWXUDOL� H� GL� VSHWWDFROR� QHL� FRPXQL� GHOOD� SURYLQFLD� GL� 3DUPD��
GHVLJQDWD�FDSLWDOH� LWDOLDQD�GHOOD�FXOWXUD�SHU� LO�������KD�GLVSRVWR�FKH� OH� ULVRUVH�
SRVVRQR� HVVHUH� XWLOL]]DWH� DQFKH� SHU� OD� SURURJD� ILQR� DO� ��� GLFHPEUH� ����� GHL�
FRQWUDWWL� D� WHPSR� GHWHUPLQDWR�� LQ� HVVHUH� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD�
OHJJH��VWLSXODWL�GDJOL�LVWLWXWL�H�OXRJKL�GHOOD�FXOWXUD�GHOOD�PHGHVLPD�SURYLQFLD�DL�
VHQVL�GHOO¶DUW����GHO�'�/����������
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$UWLFROR����FRPPD��
�3LDQR�SHU�O¶DUWH�FRQWHPSRUDQHD�

/¶DUWLFROR� ��� FRPPD� �� ± PRGLILFDWR� QHO� FRUVR� GHOO¶HVDPH� LQ� VHGH�
UHIHUHQWH�±�� LQFUHPHQWD�� D�GHFRUUHUH�GDO������� O¶DXWRUL]]D]LRQH�GL� VSHVD�
SHU�OD�UHDOL]]D]LRQH�GHO�3LDQR�SHU�O
DUWH�FRQWHPSRUDQHD�

$O� ULJXDUGR�� VL� ULFRUGD�� SUHOLPLQDUPHQWH�� FKH� O¶DUW�� �� GHOOD� /�� �������� KD�
DIILGDWR� DO�0LQLVWUR�GHL�EHQL� H�GHOOH� DWWLYLWj� FXOWXUDOL� H�GHO� WXULVPR�� DO� ILQH�GL�
FRQVHQWLUH� O
LQFUHPHQWR�GHO�SDWULPRQLR�SXEEOLFR�GL�DUWH�FRQWHPSRUDQHD��DQFKH�
PHGLDQWH�DFTXLVL]LRQH�GL�RSHUH�GL�DUWLVWL� LWDOLDQL�H�VWUDQLHUL�� OD�SUHGLVSRVL]LRQH�
GL�XQ�3LDQR�SHU�O
DUWH�FRQWHPSRUDQHD��SHU�OD�UHDOL]]D]LRQH�GHO�TXDOH��FRPSUHVH�
OH�FRQQHVVH�DWWLYLWj�SURSHGHXWLFKH�H�GL�JHVWLRQH��KD�DXWRUL]]DWR��D�GHFRUUHUH�GDO�
������OD�VSHVD�DQQXD�GL�¼������������

6XFFHVVLYDPHQWH�� O¶DUW����� FR�������GHOOD�/����������� �/��GL�ELODQFLR�������
KD�DXWRUL]]DWR��D�WDO�ILQH��O¶XOWHULRUH VSHVD�GL�¼���POQ SHU�FLDVFXQR�GHJOL�DQQL�
�����������H������

/H�ULVRUVH�VRQR�DSSRVWDWH�VXO�FDS�������SJ��� GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�
0LEDFW�FKH��SHU�LO�������LQ�EDVH�DO�'0����GLFHPEUH�������GL�ULSDUWR�LQ�FDSLWROL�
SHU�LO�WULHQQLR������������GLVSRQH�GL�¼�����������

,Q� SDUWLFRODUH�� QRYHOODQGR O¶DUW�� ��� FR�� ����� GHOOD� /�� ���������� VL�
DXWRUL]]D� XQ¶XOWHULRUH� VSHVD� GL� ¼� ���� POQ� SHU� LO� ������ ¼� ���� POQ SHU�
FLDVFXQR�GHJOL�DQQL������H�������HG�¼�����POQ�DQQXL�GDO�������GL�FXL�¼�
����DQQXL�GDO����� GL�SDUWH�FRUUHQWH�

&RQ�ULJXDUGR�DOO¶LQFUHPHQWR�GL�¼���POQ�SHU�LO������GLVSRVWR�GDO�WHVWR�
RULJLQDULR�GHO�'�/��� OD�UHOD]LRQH� LOOXVWUDWLYD DOO¶$�&�������HYLGHQ]LDYD
FKH�OR�VWHVVR�HUD�ILQDOL]]DWR�D�FRQVHQWLUH�OD�UHDOL]]D]LRQH�GHOOH�LQL]LDWLYH�
VWUDRUGLQDULH LGHDWH� SHU� OD� ULFRUUHQ]D� GHO� GHFLPR� DQQLYHUVDULR GHOOD�
LVWLWX]LRQH�GHO�0XVHR�QD]LRQDOH�GHOOH�DUWL�GHO�;;,�VHFROR�� 0$;;,�

,Q�SURSRVLWR�� VL� ULFRUGD� FKH� OD�)RQGD]LRQH�0$;;,�0XVHR�QD]LRQDOH�GHOOH�
DUWL� GHO� ;;,� VHFROR� q� VWDWD� LVWLWXLWD�� DL� VHQVL� GHOO¶DUW�� ��� GHOOD� /�� ��������� D�
VHJXLWR� GHOOD� WUDVIRUPD]LRQH� GHO� ³&HQWUR� SHU� OD� GRFXPHQWD]LRQH� H� OD�
YDORUL]]D]LRQH� GHOOH� DUWL� FRQWHPSRUDQHH´�� QDWR� QHO� ����� D� 5RPD� FRPH� SROR�
QD]LRQDOH�HVSRVLWLYR�GHGLFDWR�DOO¶DUWH�H�DOO¶DUFKLWHWWXUD�FRQWHPSRUDQHH��

3HU� TXDQWR� TXL� SL�� LQWHUHVVD�� O¶DUW�� ��� FR�� ��� OHWW�� F��� GHOOR� VWDWXWR GHOOD�
)RQGD]LRQH�GLVSRQH�FKH�XQD�TXRWD�GHOOH�ULVRUVH�GHVWLQDWH�DQQXDOPHQWH�DO�3LDQR�
SHU� O¶DUWH� FRQWHPSRUDQHD� FRQIOXLVFH� QHO� )RQGR� GL� JHVWLRQH� GHOOD� VWHVVD�
)RQGD]LRQH�

,Q�EDVH�DOOD�1RWD�LQWHJUDWLYD�GHO�GGO�GL�ELODQFLR�������WDOH�TXRWD�q�SDUL�DOOD�
PHWj�GHOO
LPSRUWR�WRWDOH�DWWULEXLWR�DO�3LDQR��
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$OOD�FRSHUWXUD�GHJOL�RQHUL VL�SURYYHGH�
� TXDQWR�D�¼���POQ SHU�LO����� H�D�¼���POQ SHU�FLDVFXQR�GHJOL�DQQL�

����� H� ������ PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHOOR�
VWDQ]LDPHQWR� GHO� IRQGR� VSHFLDOH� GL� FRQWR� FDSLWDOH GHOOR� VWDWR� GL�
SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��DOOR�VFRSR�
SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQDPHQWR� UHODWLYR� DO�0LQLVWHUR�
SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�

� TXDQWR�D�¼�����DQQXL�GDO�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�
GHOOR� VWDQ]LDPHQWR� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH GHOOR�
VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H��
DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQDPHQWR� UHODWLYR� DO�
0LQLVWHUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�
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$UWLFROR����FRPPL���H���
�)RQGR�SHU�OD�ULHYRFD]LRQH�VWRULFD�

,�FRPPL��� H� �� GHOO¶DUWLFROR�� ± PRGLILFDWL� QHO� FRUVR�GHOO¶HVDPH� LQ�
VHGH� UHIHUHQWH� ±�� VWDELOL]]DQR LO�)RQGR�QD]LRQDOH�SHU� OD� ULHYRFD]LRQH�
VWRULFD ± LVWLWXLWR�GDOOD�/��GL�ELODQFLR������SHU� LO� WULHQQLR�����������±��
DXWRUL]]DQGR�OD�VSHVD�GL�¼���POQ�DQQXL�GDO������

,QROWUH�� PRGLILFDQR� OH� SUHYLVLRQL� UHODWLYH� DOO¶DFFHVVR� H� DL� FULWHUL� GL�
ULSDUWR�GHO�)RQGR��GLVSRQHQGR�FKH�OD�GLVFLSOLQD�DSSOLFDWLYD�q�GHWHUPLQDWD�
FRQ�GHFUHWR�GHO�0LQLVWUR�SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�
GD� DGRWWDUH�� G¶LQWHVD� FRQ� OD� &RQIHUHQ]D� 6WDWR�UHJLRQL�� HQWUR� ��� JLRUQL
GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� GHFUHWR�
OHJJH��

$� WDO� ILQH�� VL� QRYHOOD� O¶DUW�� ��� FR�� ����� GHOOD� /�� GL� VWDELOLWj� ����� �/��
����������

/¶DUW�� ��� FR�� ����� GHOOD� /�� ��������� KD LVWLWXLWR� LO� )RQGR� QD]LRQDOH� SHU� OD�
ULHYRFD]LRQH� VWRULFD� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� GHL� EHQL� H� GHOOH�
DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR��FRQ�XQD�GRWD]LRQH�GL�¼���POQ�SHU�FLDVFXQR�GHJOL�
DQQL� ������ ����� H� ������ ILQDOL]]DQGROR� DOOD� SURPR]LRQH� GL� HYHQWL�� IHVWH� H�
DWWLYLWj��QRQFKp�DOOD�YDORUL]]D]LRQH�GHL�EHQL�FXOWXUDOL�DWWUDYHUVR�OD�ULHYRFD]LRQH�
VWRULFD�

,Q�EDVH�DO�VHFRQGR�SHULRGR�GHO�FR������FLWDWR��RUD�VRSSUHVVR�� O¶DFFHVVR�DOOH�
ULVRUVH� GHO� )RQGR� HUD� FRQVHQWLWR� LQ� YLD� GLUHWWD� D� UHJLRQL�� FRPXQL�� LVWLWX]LRQL�
FXOWXUDOL� H� DVVRFLD]LRQL� GL� ULHYRFD]LRQH� VWRULFD� ULFRQRVFLXWH� DWWUDYHUVR�
O¶LVFUL]LRQH�DG�DSSRVLWL�DOEL�WHQXWL�SUHVVR�L�FRPXQL�R�JLj�RSHUDQWL�GD�DOPHQR����
DQQL�� LQ� EDVH� D� FULWHUL� GD� GHILQLUH� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHL� EHQL� H� GHOOH�
DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR�

,� FULWHUL� GL� DFFHVVR� DO� )RQGR� VRQR� VWDWL� GHILQLWL�� LQ� SULPD� LVWDQ]D�� FRQ�'0�
����GHO����VHWWHPEUH�������&RQ�'0����GHO����JHQQDLR����� q�VWDWD�LVWLWXLWD�OD�
FRPPLVVLRQH�GL�YDOXWD]LRQH�GHL�SURJHWWL�SUHVHQWDWL�H�FRQ�'�'�����GHO���PDU]R�
���� q�VWDWD�GLVSRVWD�O¶DVVHJQD]LRQH�GHL�FRQWULEXWL�SHU�LO������

6XFFHVVLYDPHQWH�� SHUz�� FRQ� VHQWHQ]D� ��� GHO� ��PDU]R� ������ GHSRVLWDWD� LO� ��
DSULOH� ������ OD�&RUWH� FRVWLWX]LRQDOH� KD� GLFKLDUDWR� LOOHJLWWLPR� LO� FLWDWR� FR�� ����
QHOOD� SDUWH� LQ� FXL� QRQ� SUHYHGHYD� FKH� LO� GHFUHWR� GHO�0LQLVWUR� SHU� L� EHQL� H� OH�
DWWLYLWj�FXOWXUDOL�FRQ�LO�TXDOH�VRQR�GHWHUPLQDWL�L�FULWHUL�GL�DFFHVVR�DO�)RQGR�IRVVH�
DGRWWDWR�G
LQWHVD�FRQ�OD�&RQIHUHQ]D�6WDWR�5HJLRQL�

1HO� SURVLHJXR� q� VWDWR� GXQTXH� DGRWWDWR��SUHYLD� LQWHVD� FRQ� OD� &RQIHUHQ]D�
6WDWR�UHJLRQL�� LO '0� ���� GHO� �� DJRVWR� ������ FKH� KD� GHILQLWR� L� FULWHUL� H� OH�
PRGDOLWj� SHU� O¶DFFHVVR� DO� )RQGR� SHU� O¶DQQXDOLWj� ������ DSSOLFDELOL� DQFKH� DOOH�
GRPDQGH�GL�FRQWULEXWR�UHODWLYH�DO�������SHUYHQXWH�HQWUR�LO����JHQQDLR�������DL�
VHQVL� GHO�'0� ��� VHWWHPEUH� ������$O� FRQWHPSR�� LO� QXRYR�'0� KD� IDWWR� VDOYD�
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O¶DWWULEX]LRQH�GHL�FRQWULEXWL�GLVSRVWD�SHU� LO�������FRQVLGHUDWR�FKH�OD�VWHVVD�HUD�
LQWHUYHQXWD�SULPD�GHOOD�VHQWHQ]D���������

&RQ� GHFUHWR� GHO� 6HJUHWDULR� JHQHUDOH� ��� GHO� ��� JHQQDLR� ����� VL� q�� SRL��
SURFHGXWR�DOO¶LVWLWX]LRQH�GHOOD�&RPPLVVLRQH�GL�YDOXWD]LRQH�GL�FXL�DOO¶DUW����GHO�
'0�����������

&RQ� '�'�� ���� GHO� ��� JLXJQR� ���� q� VWDWD� GLVSRVWD� O¶DVVHJQD]LRQH� GHL�
FRQWULEXWL�SHU�LO������

$JOL� RQHUL GHULYDQWL� VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH�
GHOOR�VWDQ]LDPHQWR�GHO�)RQGR�VSHFLDOH�GL�SDUWH�FRUUHQWH LVFULWWR��DL�ILQL�
GHO�ELODQFLR� WULHQQDOH������������QHOO¶DPELWR�GHO� SURJUDPPD�³)RQGL�GL�
ULVHUYD� H� VSHFLDOL´ GHOOD� PLVVLRQH� ³)RQGL� GD� ULSDUWLUH´ GHOOR� VWDWR� GL�
SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�SHU� LO�������DOOR�
VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQDPHQWR� UHODWLYR� DO�0LQLVWHUR�
SHU�L�EHQL�H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�
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$UWLFROR����FRPPD����ELV
�'LIIHULPHQWR�GHO�WHUPLQH�SHU�OD�GHOLPLWD]LRQH�GHL�GLVWUHWWL�

WXULVWLFL�

,O�FRPPD����ELV GHOO¶DUWLFROR� � PRGLILFD� O¶DUWLFROR� ��� FRPPD��� GHO
'�/��Q����������DL�VHQVL�GHO�TXDOH�OD�GHOLPLWD]LRQH�GHL�GLVWUHWWL�WXULVWLFL
GRYHYD�HVVHUH�HIIHWWXDWD�� GDOOH�5HJLRQL�G
LQWHVD�FRQ�LO�0LQLVWHUR�GHL�EHQL�
H�GHOOH�DWWLYLWj�FXOWXUDOL�H�GHO�WXULVPR�H�FRQ�L�&RPXQL�LQWHUHVVDWL�� HQWUR�LO�
���GLFHPEUH�������,O�FRPPD���ELV GLIIHULVFH�WDOH�WHUPLQH�DO����GLFHPEUH�
�����

6L� ULFRUGD� FKH� O¶DUWLFROR� �� GHO� '�/�� Q�� ��������� DO� FRPPD� �� FRQVHQWH�
O¶LVWLWX]LRQH� GHL�'LVWUHWWL� WXULVWLFL�� FRQ�GHFUHWR�GHO�0LQLVWUR�GHL� EHQL� H�GHOOH�
DWWLYLWj� FXOWXUDOL� H� GHO� WXULVPR�� VX� ULFKLHVWD� GHOOH� LPSUHVH� GHO� VHWWRUH� FKH�
RSHUDQR� QHL� WHUULWRUL� LQWHUHVVDWL�� SUHYLD� LQWHVD� FRQ� OH� 5HJLRQL� LQWHUHVVDWH�� ,O�
PHGHVLPR� FRPPD� GLVSRQH� FKH� L� 'LVWUHWWL� KDQQR� O¶RELHWWLYR� GL� ULTXDOLILFDUH� H�
ULODQFLDUH� O
RIIHUWD� WXULVWLFD� D� OLYHOOR� QD]LRQDOH� H� LQWHUQD]LRQDOH�� DFFUHVFHUH� OR�
VYLOXSSR� GHOOH� DUHH� H� GHL� VHWWRUL� GHO� 'LVWUHWWR�� PLJOLRUDUH� O
HIILFLHQ]D�
QHOO
RUJDQL]]D]LRQH� H� QHOOD� SURGX]LRQH� GHL� VHUYL]L�� DVVLFXUDUH� JDUDQ]LH� H�
FHUWH]]H�JLXULGLFKH�DOOH�LPSUHVH�FKH�YL�RSHUDQR�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�
RSSRUWXQLWj�GL�LQYHVWLPHQWR��GL�DFFHVVR�DO�FUHGLWR��GL�VHPSOLILFD]LRQH�H�FHOHULWj�
QHL�UDSSRUWL�FRQ�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�

1HL� WHUULWRUL� GL� FXL� DO� FRPPD� ��� OD� GHOLPLWD]LRQH� GHL� 'LVWUHWWL� GRYHYD�
HVVHUH�HIIHWWXDWD�� DL�VHQVL�GHO�FRPPD����FRPH�GD�XOWLPR�PRGLILFDWR�GDO�'�/��
Q�� ���������� DUWLFROR� ���� FRPPD� ��ELV � HQWUR� LO ��� GLFHPEUH� ���� GDOOH�
5HJLRQL G
LQWHVD� FRQ� LO�0LQLVWHUR� GHL� EHQL� H� GHOOH� DWWLYLWj� FXOWXUDOL� H� GHO�
WXULVPR� H� FRQ� L� &RPXQL� LQWHUHVVDWL�� SUHYLD� FRQIHUHQ]D� GL� VHUYL]L�� FKH� q�
REEOLJDWRULDPHQWH� LQGHWWD� VH� ULFKLHVWD� GD� LPSUHVH� GHO� VHWWRUH� WXULVWLFR� FKH�
RSHUDQR� QHL� PHGHVLPL� WHUULWRUL�� ,O� UHODWLYR� SURFHGLPHQWR� VL� LQWHQGH� FRQFOXVR�
IDYRUHYROPHQWH� SHU� JOL� LQWHUHVVDWL� VH� O
DPPLQLVWUD]LRQH� FRPSHWHQWH� QRQ�
FRPXQLFD� DOO
LQWHUHVVDWR�� QHO� WHUPLQH� GL� QRYDQWD� JLRUQL� GDOO
DYYLR� GHO�
SURFHGLPHQWR��LO�SURYYHGLPHQWR�GL�GLQLHJR�

6HFRQGR�TXDQWR�ULVXOWD�GDO�VLWR�LVWLWX]LRQDOH�GHO�0,%$&7��DG�RJJL�VRQR�VWDWL�
LVWLWXLWL����GLVWUHWWL�WXULVWLFL�
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$UWLFROR����FRPPD����WHU
�&RQWULEXWR�D�IHVWLYDO��FRUL�H�EDQGH�

,O�FRPPD����WHU GHOO¶DUWLFROR��� LQVHULWR�GDOOH�&RPPLVVLRQL�ULXQLWH�
GHOOD�&DPHUD�LQ�VHGH�UHIHUHQWH�� DXWRUL]]D�OD�VSHVD�GL���PLOLRQH GL�HXUR�
SHU� FLDVFXQR� GHJOL� DQQL� ������ ����� H� ����� D� IDYRUH� GL� IHVWLYDO�� FRUL� H�
EDQGH LQGLYLGXDQGR OD�UHODWLYD�FRSHUWXUD�

,Q� GHWWDJOLR�� YLHQH� ULFKLDPDWD� OD� ILQDOLWj� GHOO
DUW�� ��� FR�� ����� GHOOD� /��
����������FKH�KD�DXWRUL]]DWR�OD�VSHVD�GL���PLOLRQH�GL�HXUR�SHU LO����� DO�
ILQH�GL�VRVWHQHUH�LO�VHWWRUH�GHL�IHVWLYDO��FRUL�H�EDQGH��,�WHUPLQL��OH�PRGDOLWj�
H� OD� SURFHGXUD� SHU� O
LQGLYLGXD]LRQH� GHL� VRJJHWWL� H� GHL� UHODWLYL� SURJHWWL�
DPPHVVL�DO�ILQDQ]LDPHQWR�H�SHU�LO ULSDUWR�GHOOH�UHODWLYH�ULVRUVH�VRQR�VWDWL�
VWDELOLWL�FRQ�LO�EDQGR GL�FXL�DO�'�0����PDJJLR������

/H�ULVRUVH�SHU�LO������VRQR�VWDWH�DSSRVWDWH�VXO�FDS�������GHOOR�VWDWR�GL�
SUHYLVLRQH�GHO�0,%$&7��FKH�� LQ�EDVH�DO�'�0�����GLFHPEUH����� � QRQ�
SUHYHGH�DWWXDOPHQWH�VWDQ]LDPHQWL�SHU�JOL�DQQL�����������

6L�ULFRUGD�FKH�SHU�LO�WULHQQLR������������O¶DUW�����FR�������GHOOD�/����������
�/��GL�VWDELOLWj�������DYHYD�DXWRUL]]DWR�SHU� OH�PHGHVLPH�ILQDOLWj� OD�VSHVD�GL���
PLOLRQH�GL�HXUR DQQXL��GLVSRQHQGR�O
HPDQD]LRQH�GL�XQ�EDQGR�YROWR�D�VWDELOLUH�
OH�PRGDOLWj�GL�DFFHVVR�DOOH�ULVRUVH�GD�SDUWH�GHO�0LQLVWUR�SHU�L EHQL�H�OH�DWWLYLWj�
FXOWXUDOL�� HQWUR� ��� JLRUQL� GDOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH�� H�
O
LQGLYLGXD]LRQH�GHL�SURJHWWL�DPPHVVL�DO�ILQDQ]LDPHQWR�H�LO�ULSDUWR�GHOOH�ULVRUVH�
HQWUR� L� VXFFHVVLYL� GXH�PHVL�� FRQ� GHFUHWR� LQWHUPLQLVWHULDOH�0,%$&�0()�� (UD�
VWDWR�FRQVHJXHQWHPHQWH�HPDQDWR�LO�'�0�����IHEEUDLR�������Q�������FKH�DYHYD�
GLVFLSOLQDWR� O¶LQGL]LRQH� GL� XQD� SXEEOLFD� VHOH]LRQH� SHU� OD� SDUWHFLSD]LRQH� DO�
SURJHWWR� �6DOYDJXDUGLD� GHO� SDWULPRQLR� PXVLFDOH� WUDGL]LRQDOH��� ,� FRQWULEXWL�
UHODWLYL�DO�������DO������H�DO������VRQR�VWDWL�FRQFHVVL��ULVSHWWLYDPHQWH��FRQ�'�,��
����GHO���QRYHPEUH�������FRQ�'�,������GHO����JLXJQR����� H�FRQ�'�,������GHO��
DJRVWR������

$L� UHODWLYL� RQHUL�� SDUL� D���PLOLRQH� GL� HXUR� SHU� FLDVFXQR� GHJOL� DQQL�
������ ����� H� ���� VL� SURYYHGH� PHGLDQWH� ULGX]LRQH� GHO� )RQGR� SHU� OD�
SURPR]LRQH�� LO� VRVWHJQR� H� OD� YDORUL]]D]LRQH� GHOOH� EDQGH� PXVLFDOL��
LVWLWXLWR� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� SHU� L� EHQL� H� OH� DWWLYLWj�
FXOWXUDOL� H� SHU� LO� WXULVPR� GDOO
DUW�� ��� FR�� ����� GHOOD� /�� ���������� 7DOH�
)RQGR�KD�XQD�GRWD]LRQH�HVDWWDPHQWH�SDUL�D���PLOLRQH�GL�HXUR�DQQXL SHU�
FLDVFXQR� GHJOL� DQQL� ������ ������ ���� H� ULVXOWD� SHUFLz LQWHUDPHQWH�
GHVWLQDWR�DOOD�FRSHUWXUD�GHOOD�PLVXUD�LQ�HVDPH��/H�ULVRUVH�VRQR�DSSRVWDWH�
VXO�FDS�������GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0,%$&7��
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$UWLFROR����FRPPD����TXDWHU
�$VVXQ]LRQL�QHO�0,%$&7�

,O�FRPPD����TXDWHU GHOO¶DUWLFROR���± LQWURGRWWR�QHO�FRUVR�GHOO¶HVDPH�
LQ� VHGH� UHIHUHQWH� ± GLVSRQH� FKH�� QHO� ������ LO�0LQLVWHUR� SHU� L� EHQL� H� OH�
DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�SXz�FRSULUH�L�SRVWL�YDFDQWL�GHWHUPLQDWLVL�
QHL� SURILOL� SURIHVVLRQDOL� GHOOH� $UHH� ,,� H� ,,, D� VHJXLWR� GL� VSHFLILFKH�
ULQXQFH� R� FHVVD]LRQL��PHGLDQWH� OR� VFRUULPHQWR� GHOOH� JUDGXDWRULH� XQLFKH�
QD]LRQDOL� UHODWLYH� D� SURFHGXUH� VHOHWWLYH� LQWHUQH SHU� LO� SDVVDJJLR��
ULVSHWWLYDPHQWH��DOOD�,,�H�DOOD�,,,�$UHD�

,Q� SDUWLFRODUH�� LO� 0,%$&7�� QHO� ULVSHWWR� GHOO¶DWWXDOH� GRWD]LRQH�
RUJDQLFD�� QRQFKp� GHOOH� IDFROWj� H� GHL� YLQFROL� DVVXQ]LRQDOL� SUHYLVWL� GDOOD�
QRUPDWLYD�YLJHQWH��SXz�FRSULUH�OH�FDUHQ]H�GL�SHUVRQDOH�GRYXWH�D�ULQXQFH
± YHULILFDWHVL�SULPD�GHO�FRPSOHWDPHQWR�GHO�SHULRGR�GL�SURYD�±��RYYHUR�D�
FHVVD]LRQL�� D� YDULR� WLWROR�� GHO� UDSSRUWR� GL� ODYRUR�� GHO� SHUVRQDOH�
LQTXDGUDWR�DL�VHQVL�GHOO¶DUW�����FR�������GHOOD�OHJJH�GL�ELODQFLR�������/��
�����������PHGLDQWH�OR�VFRUULPHQWR�GHOOH�JUDGXDWRULH�XQLFKH�QD]LRQDOL
UHODWLYH�D SURFHGXUH�VHOHWWLYH�LQWHUQH SHU� LO SDVVDJJLR��ULVSHWWLYDPHQWH��
DOOD�,,�H�DOOD�,,,�$UHD�

$O�ULJXDUGR��VL�ULFRUGD�FKH�QHO������LO�0,%$&7 KD�HPDQDWR�EDQGL�ULIHULWL�D�
GLYHUVL� SURILOL� SURIHVVLRQDOL� SHU� LO� SDVVDJJLR� IUD� $UHH� H[� DUW�� ��� GHO� &&1/�
�����������/H�SUHPHVVH�GHL�EDQGL�HYLGHQ]LDYDQR�FKH� FRQ�QRWD�������GHO����
GLFHPEUH������ O¶$PPLQLVWUD]LRQH�DYHYD�ULFKLHVWR�O¶DXWRUL]]D]LRQH�DG�DYYLDUH�
SURFHGXUH� SHU� LO� SDVVDJJLR� GDOO¶DUHD� %� DOOD� SRVL]LRQH� HFRQRPLFD� &�� SHU�
FRPSOHVVLYL�����SRVWL��

&RQ� '3&0� ��� JHQQDLR� ������ LO�0,%$&7� HUD� VWDWR�� SHUz�� DXWRUL]]DWR DG�
DYYLDUH�SURFHGXUH�SHU�����SRVWL�

/H�SURFHGXUH�GL� VHOH]LRQH�VRQR�VWDWH�DYYLDWH�SHU� OD�FRSHUWXUD�GL�����SRVWL��
*OL� VWHVVL� EDQGL� VSHFLILFDYDQR�� WXWWDYLD�� FKH� O¶LQTXDGUDPHQWR� LQ� UXROR� VDUHEEH�
SRWXWR� DYYHQLUH� ± QHOOH�PRUH� GHO� ULODVFLR� GHOO¶XOWHULRUH� DXWRUL]]D]LRQH� ± VROR�
SHU�FRPSOHVVLYH�����XQLWj�H�FKH� OH� UHVWDQWL�XQLWj�GL�SHUVRQDOH� VDUHEEHUR� VWDWH�
LPPHVVH�LQ�UXROR�VROR�GRSR�OD�FRQFHVVLRQH�DO�0,%$&7 GHOO¶DXWRUL]]D]LRQH��$�
WLWROR� GL� HVHPSLR�� OD� VHOH]LRQH� UHODWLYD� DO� SURILOR� SURIHVVLRQDOH� GL� DUFKLWHWWR q�
VWDWD� LQGHWWD� SHU� ��� SRVWL�� SUHYHGHQGR� FKH� O¶$PPLQLVWUD]LRQH� DYUHEEH�
SURFHGXWR� DOO¶LQTXDGUDPHQWR� LQ� UXROR� VROR� GHOOH� SULPH� ��� XQLWj� GL� SHUVRQDOH�
FROORFDWH�QHOOH�YDULH�JUDGXDWRULH�UHJLRQDOL��PHQWUH�OH�DOWUH����XQLWj�GL�SHUVRQDOH�
DYUHEEHUR� FRQVHJXLWR� O¶LQTXDGUDPHQWR� LQ� UXROR� VROR� GRSR� OD� FRQFHVVLRQH�
GHOO¶DXWRUL]]D]LRQH�

6XFFHVVLYDPHQWH��O¶DUW�����FR�������GHOOD /������������/��GL�ELODQFLR������
KD�DXWRUL]]DWR LO�0,%$&7�D�FRSULUH��QHO ������QHO�ULVSHWWR�GHOO¶DOORUD�YLJHQWH�
GRWD]LRQH RUJDQLFD�� QRQFKp� GHOOH� IDFROWj� H� GHL� YLQFROL� DVVXQ]LRQDOL� SUHYLVWL�



57,&2/2��

���

GDOOD�QRUPDWLYD�DOORUD�YLJHQWH�� L�SRVWL�YDFDQWL�QHL�SURILOL�SURIHVVLRQDOL�GHOOH�
$UHH� ,,� H� ,,,� DVVXPHQGR�� QHO� OLPLWH� PDVVLPR� GHO� ���� GHOOH� IDFROWj�
DVVXQ]LRQDOL�SHU�LO������ L�FDQGLGDWL�LGRQHL�SUHVHQWL�QHOOH�JUDGXDWRULH�DSSURYDWH�
D�GHFRUUHUH�GDO����JHQQDLR������D�VHJXLWR�GL�SURFHGXUH�VHOHWWLYH�LQWHUQH SHU�LO�
SDVVDJJLR��ULVSHWWLYDPHQWH��DOOD�,,�H�DOOD�,,,�$UHD��QHO�OLPLWH�GHL�SRVWL�SUHYLVWL�LQ�
FLDVFXQ�EDQGR�

/¶LQTXDGUDPHQWR� GHL� GLSHQGHQWL� XWLOPHQWH� FROORFDWL� QHOOH� JUDGXDWRULH�
UHJLRQDOL�GL�PHULWR�SHU�LO�SDVVDJJLR�GDOO¶H[�DUHD�%�DOOD�H[�SRVL]LRQH�HFRQRPLFD�
&� q� VWDWR� GLVSRVWR� FRQ� YDUL� GHFUHWL� GLUHWWRULDOL� LQWHUYHQXWL�� SHU� L� YDUL� SURILOL�
SURIHVVLRQDOL��IUD�L�PHVL�GL�DSULOH�H�PDJJLR������

$OO¶DVVHJQD]LRQH�GHILQLWLYD�GHOOD�VHGH��VL�q�SURFHGXWR�FRQ�'�'����GLFHPEUH�
�������� /D� FLUFRODUH�� LQ� SDUL� GDWD�� SURW�� ����� FRQ� FXL� VL� GDYD� QRWL]LD� GHOOD�
SXEEOLFD]LRQH�GHO�GHFUHWR� SUHFLVDYD�FKH�L�GLSHQGHQWL�LQTXDGUDWL�QHL�QXRYL�UXROL�
SURIHVVLRQDOL�GRYHYDQR�SUHQGHUH�VHUYL]LR�SUHVVR�OD�QXRYD�VHGH�GL�ODYRUR�HQWUR�
LO���JHQQDLR������

'D� FRQWDWWL� LQIRUPDOL� FRQ� JOL� XIILFL� GHO� 0,%$&7� VL� q� DSSUHVR� FKH� OH�
DVVXQ]LRQL�KDQQR�ULJXDUGDWR�����XQLWj�

�� 4XL OH�DVVHJQD]LRQL�
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$UWLFROR����FRPPD����TXLQTXLHV
�$FFDGHPLD�9LYDULXP�QRYXP�

,O� FRPPD� ���TXLQTXLHV GHOO¶DUWLFROR� �� ± LQWURGRWWR� QHO� FRUVR�
GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH� ± LQFUHPHQWD SHU� LO� ����� LO� FRQWULEXWR� D
IDYRUH�GHOO
LVWLWX]LRQH�FXOWXUDOH�$FFDGHPLD�9LYDULXP�1RYXP��H�OR�UHQGH�
VWDELOH��D�GHFRUUHUH�GDO������

,Q�SDUWLFRODUH�� VL� LQFUHPHQWD� O¶DXWRUL]]D]LRQH�GL� VSHVD� UHFDWD�GDOO¶DUW��
��� FR�� ����� GHOOD�/�� �������� �/�� GL� ELODQFLR� ������� UHODWLYD� DJOL� DQQL�
�����H�������GL�¼�������� SHU�LO����� H�OD�VL�VWDELOL]]D�D�¼���������DQQXL�
GDO������

$O� UHODWLYR� RQHUH� VL� SURYYHGH�PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO�
)RQGR�SHU� IDU� IURQWH� DG� HVLJHQ]H� LQGLIIHULELOL FKH� VL�PDQLIHVWDQR� QHO�
FRUVR�GHOOD�JHVWLRQH��DUW�����FR�������/������������

/¶DUW�����FR�������GHOOD�/���������� �/��GL ELODQFLR�������KD�DXWRUL]]DWR�OD�
VSHVD�GL�¼�������� SHU�FLDVFXQR�GHJOL� DQQL����� H����� SHU� LO� ILQDQ]LDPHQWR�
GHOO
LVWLWX]LRQH� FXOWXUDOH� $FFDGHPLD� 9LYDULXP� 1RYXP���� ,O� FRQWULEXWR� q�
ILQDOL]]DWR� D�JDUDQWLUH� LO� IXQ]LRQDPHQWR� H� D� VRVWHQHUH� OH� DWWLYLWj�GL� ULFHUFD�� GL�
IRUPD]LRQH� H� GL� GLYXOJD]LRQH� QHO� FDPSR� GHOOH� GLVFLSOLQH� XPDQLVWLFKH�
GHOO
LVWLWX]LRQH��GL�ULOHYDQWH�LQWHUHVVH�SXEEOLFR�

,Q�EDVH�DOOD�GLVSRVL]LRQH�FLWDWD��O
$FFDGHPLD�WUDVPHWWH�DO�0LQLVWUR�SHU�L�EHQL�
H�OH�DWWLYLWj�FXOWXUDOL�H�SHU�LO�WXULVPR�H�DO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�
H� GHOOD� ULFHUFD� ± RUD�� D� VHJXLWR� GHO� '�/�� �������� 0LQLVWHUR� GHOO¶LVWUX]LRQH� ±
HQWUR�LO����JHQQDLR�GL�FLDVFXQ�DQQR��XQD�UHOD]LRQH VXOO
DWWLYLWj�VYROWD�QHOO
DQQR�
SUHFHGHQWH� H� VXOO
XWLOL]]R� GHL� FRQWULEXWL� SXEEOLFL� ULFHYXWL�� FRQ� VSHFLILFR�
ULIHULPHQWR� DL�FRQWULEXWL� VWDWDOL H� DO� SHUVHJXLPHQWR� GHOOH� SUHGHWWH� ILQDOLWj��$�
ORUR� YROWD�� HQWUR� LO� ��� IHEEUDLR� GL� FLDVFXQ� DQQR�� L� 0LQLVWUL� WUDVPHWWRQR� OD�
UHOD]LRQH�DOOH�&DPHUH�

$O� ��� IHEEUDLR� ������ OD� UHOD]LRQH� UHODWLYD� DO� ����� QRQ� ULVXOWD� DQFRUD�
SHUYHQXWD�DOOH�&DPHUH�

�� /¶$FFDGHPLD� 9LYDULXP� 1RYXP� q� XQ¶LVWLWX]LRQH� HGXFDWLYD� YROWD� DOOR� VWXGLR��
DOO
LQVHJQDPHQWR�H�DOOD�SURPR]LRQH�GHOOH�OLQJXH�FODVVLFKH��Ê�XQR�GHL�FHQWUL�GL�VWXGLR�LQ�FXL�
VL� FRPXQLFD� GL� VROLWR� LQ� ODWLQR� R�� RFFDVLRQDOPHQWH�� LQ� JUHFR� DQWLFR� 4XL O¶RSXVFROR� GL�
SUHVHQWD]LRQH�GHOO¶$FFDGHPLD�
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$UWLFROR����FRPPL����VH[LHV�H����VHSWLHV
�5DSSRUWR�GL�ODYRUR�GHO�SHUVRQDOH�H[�FR�FR�FR�

SUHVVR�OH�LVWLWX]LRQL�VFRODVWLFKH�

,�FRPPL����VH[LHV H����VHSWLHV GHOO¶DUWLFROR�� ± LQWURGRWWL�QHO�FRUVR�
GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH� ± DXWRUL]]DQR� OD� WUDVIRUPD]LRQH� GHO
UDSSRUWR� GL� ODYRUR� �GD� WHPSR� SDU]LDOH� D� WHPSR� SLHQR�� GDOO¶D�V��
����������� GHL� VRJJHWWL�� JLj� WLWRODUL� GL FRQWUDWWL� GL� FROODERUD]LRQH�
FRRUGLQDWD� H� FRQWLQXDWLYD SHU� OR� VYROJLPHQWR� QHOOH� VFXROH� GL� IXQ]LRQL�
DVVLPLODELOL� D�TXHOOH�GHJOL�DVVLVWHQWL�DPPLQLVWUDWLYL�H� WHFQLFL�� LPPHVVL�
LQ� UXROR� �D� WHPSR� SDU]LDOH�� GDOO¶D�V�� ����������� QRQ� ULHQWUDQWL�
QHOO¶DSSOLFD]LRQH�GHOOH�GLVSRVL]LRQL� VXOOD� WUDVIRUPD]LRQH�GHO� UDSSRUWR�GL�
ODYRUR�GL�FXL�DOOD�/��GL�ELODQFLR�������

&RQVHJXHQWHPHQWH�� SUHYHGRQR� O¶LQFUHPHQWR� GHOOD� GRWD]LRQH�
RUJDQLFD GHO�SHUVRQDOH�DPPLQLVWUDWLYR�H�WHFQLFR�

,Q�SDUWLFRODUH��L�VRJJHWWL�LQWHUHVVDWL�GDOOD�WUDVIRUPD]LRQH�D�WHPSR�SLHQR�
GHO� UDSSRUWR� GL� ODYRUR�� SUHYLVWD� GDO� FRPPD� ���VH[LHV�� VRQR� ����
DVVLVWHQWL� DPPLQLVWUDWLYL� H� WHFQLFL�� DVVXQWL� D� WHPSR� SDU]LDOH� QHOO¶D�V��
����������� DL� VHQVL� GHOO¶DUW�� ��� FR�� �������� GHOOD� /�� ���������� QRQ�
ULHQWUDQWL�� FRPH� JLj� GHWWR�� QHOO¶DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� VXOOD�
WUDVIRUPD]LRQH�GHO� UDSSRUWR GL� ODYRUR�GL�FXL� DOO¶DUW����� FR�� �����GHOOD�/��
����������/��GL�ELODQFLR��������

/¶DXWRUL]]D]LRQH�q�FRQFHVVD�QHO�OLPLWH�GL�VSHVD�GL�¼���POQ SHU�LO������
H�¼���POQ�DQQXL D�GHFRUUHUH�GDO�������ILVVDWR�GDO�FRPPD����VHSWLHV�

$L� UHODWLYL� RQHUL� VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO�
)RQGR�SHU� IDU� IURQWH� DG� HVLJHQ]H� LQGLIIHULELOL FKH� VL�PDQLIHVWDQR� QHO�
FRUVR�GHOOD�JHVWLRQH��DUW�����FR�������/������������

/H� LPPLVVLRQL� LQ� UXROR GHL� VRJJHWWL� LQ� TXHVWLRQH� ± SUHYLD� SURFHGXUD�
VHOHWWLYD�SHU�WLWROL�H�FROORTXLR�± VRQR�VWDWH�GLVFLSOLQDWH�GDOO¶DUW�����FR�����������
GHOOD�/���������� �/��GL�ELODQFLR��������1HOOR�VSHFLILFR��q�VWDWR�SUHYLVWR�FKH�OH�
VWHVVH� GRYHYDQR� DYYHQLUH� QHOO
DPELWR� GHOO
RUJDQLFR� GHO� SHUVRQDOH�
DPPLQLVWUDWLYR� H� WHFQLFR�� D� YDOHUH� VXL� SRVWL� GL� SHUVRQDOH�$7$� DFFDQWRQDWL� LQ�
RUJDQLFR� GL� GLULWWR���� (¶� VWDWR�� LQROWUH�� SUHYLVWR� FKH� L� YLQFLWRUL� VDUHEEHUR� VWDWL�
DVVXQWL�DQFKH D�WHPSR�SDU]LDOH��QHL�OLPLWL�GL�XQD�PDJJLRUH�VSHVD�GL�SHUVRQDOH��

�� /¶DUW�����FR�����GHO�'35����������DYHYD�GLVSRVWR�FKH��QHO�FDVR�GL�XWLOL]]R�GHO�SHUVRQDOH�JLj�
DGGHWWR� DL� ODYRUL� VRFLDOPHQWH� XWLOL�� LPSHJQDWR� QHOOH� LVWLWX]LRQL� VFRODVWLFKH� LQ� FRPSLWL� GL�
FDUDWWHUH� DPPLQLVWUDWLYR� H� WHFQLFR�� FRQ� FRQWUDWWL� GL� FROODERUD]LRQH� FRRUGLQDWD� H�
FRQWLQXDWLYD�� HUD� DFFDQWRQDWR� XQ� QXPHUR� GL� SRVWL� GHOOD� GRWD]LRQH� RUJDQLFD� GHO� SURILOR� GL�
DSSDUWHQHQ]D��FRUULVSRQGHQWH�DO�����GHJOL�VWHVVL�VRJJHWWL��



$57,&2/2��� &200,����6(;,(6�(����6(37,(6

���

SDUL� D� ¼� ������ POQ� QHO� ����� H� D� ¼� ������� POQ� GDO� ����� H� FKH� L� UDSSRUWL�
LQVWDXUDWL�D�WHPSR�SDU]LDOH�VDUHEEHUR�SRWXWL�HVVHUH�WUDVIRUPDWL�D�WHPSR�SLHQR�R�
LQFUHPHQWDWL�QHO�QXPHUR�GL�RUH�VROR�LQ�SUHVHQ]D�GL�ULVRUVH�FHUWH�H�VWDELOL�

,O�EDQGR��HPDQDWR�FRQ�'�'������GHO����IHEEUDLR�������KD��GXQTXH��GLVSRVWR�
FKH� L� YLQFLWRUL� VDUHEEHUR� VWDWL� DVVXQWL� LQ� UXROR� D� WHPSR� LQGHWHUPLQDWR� H�
SDU]LDOH� +D��DOWUHVu��SUHYLVWR�FKH�OD�JUDGXDWRULD�ILQDOH�VDUHEEH�ULPDVWD�HIILFDFH�
DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH�± RVVLD��DL�VHQVL�GHOO¶DUW������FR����WHU��GHO�G�OJV��
����������SHU�XQ� WHUPLQH�GL� WUH�DQQL�GDOOD�GDWD�GL�SXEEOLFD]LRQH�±��H� VDUHEEH�
VWDWD� XWLOL]]DWD� DL� ILQL� GHOOD� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� GD� WHPSR�
SDU]LDOH�D� WHPSR�SLHQR�R�DO� ILQH�GL� LQFUHPHQWDUH� LO�QXPHUR�GL�RUH�QHO� ULVSHWWR�
GHL�SRVWL�GL�RUJDQLFR�GL�GLULWWR�GLVSRQLELOL�H�LQ�SUHVHQ]D�GL�ULVRUVH�FHUWH�H�VWDELOL�

/D� JUDGXDWRULD� q� VWDWD� DSSURYDWD�� LQ� YLD� GHILQLWLYD�� FRQ�'�'�� ����� GHO� ���
OXJOLR����� H�LQFOXGHYD�����VRJJHWWL��

&RQVHJXHQWHPHQWH�� q� VWDWD� DXWRUL]]DWD� O¶DVVXQ]LRQH� GHL� PHGHVLPL� VRJJHWWL�
FRQ�FRQWUDWWR�SDUW�WLPH�DO� ����D�SDUWLUH�GDO���� VHWWHPEUH� ���� �Y��'�0��
����GHO����DJRVWR���������

6XFFHVVLYDPHQWH�� O¶DUW�� ��� FR�� ��������� GHOOD�/�� �������� �/�� GL� ELODQFLR�
������KD� DXWRUL]]DWR� OD� WUDVIRUPD]LRQH�D� WHPSR�SLHQR��GDOO¶D�V�� �����������
GHO� UDSSRUWR� GL� ODYRUR� GHL� VRJJHWWL� LQ� TXHVWLRQH�� QHO� OLPLWH GL� XQD� VSHVD GL�
SHUVRQDOH�FRPSOHVVLYD��WHQXWR�FRQWR�DQFKH�GHJOL�VWLSHQGL�JLj�LQ�JRGLPHQWR��QRQ�
VXSHULRUH� D� TXHOOD� DXWRUL]]DWD� GDOO¶DUW�� ��� FR�� ����� GHOOD� /�� ��������� �/�� GL�
ELODQFLR��������D�WDOH�VFRSR�DYYDOHQGRVL�GHOOD�TXRWD�QRQ�XWLOL]]DWD����

/D� WUDVIRUPD]LRQH� GHO� UDSSRUWR� GL� ODYRUR� GRYHYD� DYYHQLUH�� D� SDUWLUH� GDL�
SULPL� VRJJHWWL� LQ� JUDGXDWRULD�� PHGLDQWH� VFRUULPHQWR� GHOOD� VWHVVD�� +D�� DOWUHVu��
SUHYLVWR� FKH� OD� JUDGXDWRULD ULPDQH� FRPXQTXH� HIILFDFH� VLQR� DO� FRPSOHWR�
VFRUULPHQWR GHOOD�VWHVVD�

&RQVHJXHQWHPHQWH��KD�GLVSRVWR�O¶LQFUHPHQWR�GHOOD�GRWD]LRQH�RUJDQLFD GHO�
SHUVRQDOH�DPPLQLVWUDWLYR�H�WHFQLFR�

,O�0,85�q�VWDWR�DXWRUL]]DWR�DOOD�WUDVIRUPD]LRQH�D�WHPSR�SLHQR�GL�FRQWUDWWL�D�
WHPSR�SDU]LDOH�SHU�Q������XQLWj�GL�SHUVRQDOH�$7$��FRUULVSRQGHQWL�D�����SRVWL�
LQWHUL��FRQ�'35����DJRVWR�������SXEEOLFDWR�QHOOD�*8�Q������GHO���VHWWHPEUH�
������

3HUWDQWR�� D� VHJXLWR� GL� TXDQWR� SUHYLVWR� GDO� � WHVWR� LQ� FRPPHQWR�� VL�
DGGLYLHQH� DOOD� WUDVIRUPD]LRQH�GHO� UDSSRUWR� GL� ODYRUR� D� WHPSR�SLHQR�SHU�
WXWWL� L�VRJJHWWL� LQFOXVL�QHOOD�JUDGXDWRULD�DSSURYDWD�FRQ�'�'�������GHO����
OXJOLR����� �DO�QHWWR�GHL�VRJJHWWL�RUPDL�FROORFDWL�D�ULSRVR��

�� /D� UHOD]LRQH� WHFQLFD DO� GGO� GL� ELODQFLR� ����� �$�&�� ������ SUHFLVDYD�� DO� ULJXDUGR�� FKH��
ULVSHWWR� DL� ���� VRJJHWWL� LQFOXVL� QHOOD� JUDGXDWRULD�� OH� DVVXQ]LRQL� KDQQR� ULJXDUGDWR� ����
XQLWj�� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH�� QHO� IUDWWHPSR�� ��� VRJJHWWL� HUDQR� VWDWL� FROORFDWL� D�
ULSRVR�SHU�UDJJLXQWL�OLPLWL�GL�HWj�

�� /D� PHGHVLPD� UHOD]LRQH� WHFQLFD VWLPDYD� FKH� OH� ULVRUVH� GLVSRQLELOL� IRVVHUR� VXIILFLHQWL� D�
WUDVIRUPDUH�LO�UDSSRUWR�GL�ODYRUR�UHODWLYR�DG�DOPHQR���� VRJJHWWL�
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$UWLFROR����FRPPL����RFWLHV�H����QRYLHV
�,QFUHPHQWR�GHOO¶RUJDQLFR�GHO�SHUVRQDOH�GRFHQWH�QHOOD

VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR�

,� FRPPL� ���RFWLHV H� ���QRYLHV GHOO¶DUWLFROR� ��± LQWURGRWWL� QHO� FRUVR�
GHOO¶HVDPH�LQ�VHGH�UHIHUHQWH�± LQFUHPHQWDQR OD�GRWD]LRQH RUJDQLFD GHO�
SHUVRQDOH�GRFHQWH GHOOD�VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR�

,Q� SDUWLFRODUH�� LO� FRPPD����RFWLHV LQFUHPHQWD� OD� VXGGHWWD�GRWD]LRQH
RUJDQLFD LQ�PLVXUD�FRUULVSRQGHQWH�D�XQD�PDJJLRUH�VSHVD�SDUL�D�¼������
POQ QHO�������¼��������POQ QHO����� H�¼��������POQ�DQQXL�GDO������

,�QXRYL�SRVWL�VRQR�ULSDUWLWL�IUD�OH�UHJLRQL�FRQ�LO�GHFUHWR�FRQ�LO�TXDOH�VL�
SURFHGH�DOOD�GHWHUPLQD]LRQH�GHOO¶RUJDQLFR�GHOO¶DXWRQRPLD��VXOOD�EDVH�GHL�
VHJXHQWL�FULWHUL�

QXPHUR� GL� FODVVL� FRQ� SL�� GL� ��� LVFULWWL�� ULGRWWL� D� ��� LVFULWWL� LQ�
SUHVHQ]D�GL�XQ�DOXQQR�FRQ�GLVDELOLWj�JUDYH�FHUWLILFDWD�
PRQLWRUDJJLR� FRPSDUDWLYR� GHL� ULVXOWDWL� FRQVHJXLWL�� LQ� WHUPLQL� GL�
DSSUHQGLPHQWL��GL�LQFOXVLRQH�H�GL�SHUPDQHQ]D�VFRODVWLFD�

$O� ULJXDUGR�� VL� ULFRUGD�� SUHOLPLQDUPHQWH�� FKH� O¶DUW�� ��� FR�� ��� GHOOD� /��
���������� DO� ILQH� GL� GDUH� SLHQD� DWWXD]LRQH� DO� SURFHVVR� GL UHDOL]]D]LRQH�
GHOO
DXWRQRPLD� VFRODVWLFD�� KD� SUHYLVWR� O¶LVWLWX]LRQH�� SHU� RJQL� LVWLWX]LRQH
VFRODVWLFD�R�LVWLWXWR�FRPSUHQVLYR��GHOO
RUJDQLFR�GHOO
DXWRQRPLD��IXQ]LRQDOH�DOOH�
HVLJHQ]H� GLGDWWLFKH�� RUJDQL]]DWLYH� H� SURJHWWXDOL� HPHUJHQWL� GDO� SLDQR� WULHQQDOH�
GHOO
RIIHUWD�IRUPDWLYD��

,Q� EDVH� DOO¶DUW�� ��� FR�� ��� H� ���� D GHFRUUHUH� GDOO¶D�V�� ����������� O¶RUJDQLFR�
GHOO¶DXWRQRPLD�� DUWLFRODWR� LQ�SRVWL� FRPXQL�� SRVWL� GL� VRVWHJQR� H�SRVWL� SHU� LO�
SRWHQ]LDPHQWR� GHOO
RIIHUWD� IRUPDWLYD�� q� GHWHUPLQDWR� RJQL� � DQQL�� VX� EDVH�
UHJLRQDOH�� FRQ� GHFUHWL� GHO� 0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD�
ULFHUFD�� GL� FRQFHUWR� FRQ� LO� 0LQLVWUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H� H� FRQ� LO�
0LQLVWUR�SHU�OD�SXEEOLFD�DPPLQLVWUD]LRQH��VHQWLWD�OD�&RQIHUHQ]D�XQLILFDWD���

6L�ULFRUGD��DOWUHVu��FKH��LQ�EDVH�DOO¶DUW�����FR������GHOOD�VWHVVD�/������������LO
ULSDUWR� GHOOD� GRWD]LRQH� RUJDQLFD� WUD� OH� UHJLRQL q� HIIHWWXDWR� VXOOD� EDVH� GHO�
QXPHUR�GHOOH�FODVVL��SHU� L�SRVWL�FRPXQL��H�VXOOD�EDVH�GHO�QXPHUR�GHJOL�DOXQQL��
SHU L� SRVWL� GHO� SRWHQ]LDPHQWR� ,O� ULSDUWR� GHOOD� GRWD]LRQH� RUJDQLFD� SHU� LO�

�� /H� GRWD]LRQL� RUJDQLFKH� GHO� SHUVRQDOH� GRFHQWH� UHODWLYH DO� WULHQQLR� ���������� VRQR� VWDWH�
GHILQLWH�LQL]LDOPHQWH FRQ�'�,������GHO���DJRVWR�������,Q�SDUWLFRODUH��GHOOH���������FDWWHGUH�
SUHYLVWH� SHU� LO� WULHQQLR�� �������� HUDQR�SRVWL� FRPXQL�� ������� HUDQR�SRVWL� SHU� LO� VRVWHJQR� H�
������� HUDQR� SRVWL� SHU� LO� SRWHQ]LDPHQWR� �Y� DOOHJDWL DO� '�,���� 6XFFHVVLYDPHQWH�� VL� VRQR�
UHJLVWUDWL� LQWHUYHQWL� OHJLVODWLYL� YROWL� DG� LQFUHPHQWDUH� O¶RUJDQLFR� GHOO¶DXWRQRPLD�� DQ]LWXWWR�
DWWUDYHUVR� LO� FRQVROLGDPHQWR� GL� SRVWL� SURYHQLHQWL� GDOO¶RUJDQLFR� GL� IDWWR� 3HU� HYHQWXDOL�
DSSURIRQGLPHQWL��VL�YHGD�TXL�
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SRWHQ]LDPHQWR�GHL�SRVWL�GL�VRVWHJQR�q�HIIHWWXDWR�LQ�EDVH�DO�QXPHUR�GHJOL�DOXQQL�
GLVDELOL��6L�WLHQH�FRQWR�GHOOD�SUHVHQ]D�GL�DUHH�PRQWDQH�R�GL�SLFFROH�LVROH��GL�DUHH�
LQWHUQH��D�EDVVD�GHQVLWj�GHPRJUDILFD�R�D�IRUWH�SURFHVVR�LPPLJUDWRULR��QRQFKp�GL�
DUHH�FDUDWWHUL]]DWH�GD�HOHYDWL�WDVVL�GL�GLVSHUVLRQH�VFRODVWLFD��,O�ULSDUWR�FRQVLGHUD�
DOWUHVu� LO� IDEELVRJQR� SHU� SURJHWWL� H� FRQYHQ]LRQL� GL� SDUWLFRODUH� ULOHYDQ]D�
GLGDWWLFD�H�FXOWXUDOH�HVSUHVVR�GD�UHWL�GL�VFXROH�R�SHU�SURJHWWL�GL�YDORUH�QD]LRQDOH��
,O� SHUVRQDOH� GHOOD� GRWD]LRQH� RUJDQLFD� GHOO
DXWRQRPLD� q� WHQXWR� DG� DVVLFXUDUH�
SULRULWDULDPHQWH�OD�FRSHUWXUD�GHL�SRVWL�YDFDQWL�H�GLVSRQLELOL�

,Q�EDVH�DO�FRPPD����QRYLHV��DJOL�RQHUL GHULYDQWL�VL�SURYYHGH�
� TXDQWR�D�¼�������POQ QHO�������¼��������POQ QHO�������¼�������

POQ� QHO� ���� H� ¼� ������� POQ� DQQXL� GDO� ������ PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH� GHO�)RQGR� ³/D %XRQD� 6FXROD´ �DUW�� ���
FR�������/�����������

� ,O�©)RQGR�³/D�%XRQD�6FXROD´�SHU�LO�PLJOLRUDPHQWR�H�OD�YDORUL]]D]LRQH�
GHOO
LVWUX]LRQH� VFRODVWLFDª� q� VWDWR� LVWLWXLWR� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO�
0,85� GDOO¶DUW�� ��� FR�� ����� GHOOD� /�� ���������� /H� UHODWLYH� ULVRUVH� ±
ULGHWHUPLQDWH� ULVSHWWR� DOOR� VWDQ]LDPHQWR� LQL]LDOH� GD� GLVSRVL]LRQL�
OHJLVODWLYH� VXFFHVVLYDPHQWH� LQWHUYHQXWH� ± VRQR� VWDWH� DOORFDWH� VXO FDS��
�����

� TXDQWR�D ¼�������POQ�QHO �����H�D ¼��������POQ�QHO�������PHGLDQWH�
FRUULVSRQGHQWH�ULGX]LRQH�GHOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUW��
��� FR�� ����� GHOOD� /�� ���������� SHU� LO� ILQDQ]LDPHQWR� GL� LQWHUYHQWL
GLYHUVL�D�IDYRUH�GHOO¶LVWUX]LRQH�
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$UWLFROR����FRPPL����GHFLHV H����XQGHFLHV
�&HOHEUD]LRQL�RYLGLDQH�

,�FRPPL����GHFLHV H����XQGHFLHV GHOO¶DUWLFROR�� ± LQWURGRWWL�QHO�FRUVR�
GHOO¶HVDPH�LQ�VHGH�UHIHUHQWH�± SURURJDQR �GDO����GLFHPEUH�������DO����
GLFHPEUH����� LO�WHUPLQH�SUHYLVWR�SHU�OD�UHDOL]]D]LRQH�GHOOH�LQL]LDWLYH�H�
SHU�O¶RSHUDWLYLWj�GHO�&RPLWDWR�SURPRWRUH�GHOOH�FHOHEUD]LRQL�RYLGLDQH��GL�
FXL� DOOD� /�� ���������� DXWRUL]]DQGR�� DOWUHVu�� XQD� XOWHULRUH� VSHVD� GL� ¼�
������� SHU�LO������

,Q�SDUWLFRODUH��LO�FRPPD����GHFLHV�SURURJD��GDO����GLFHPEUH�������DO�
���GLFHPEUH� ������ ROWUH� DO WHUPLQH� SUHYLVWR� SHU� OD�UHDOL]]D]LRQH�GHOOH�
LQL]LDWLYH H SHU�O¶RSHUDWLYLWj�GHO�&RPLWDWR�SURPRWRUH�GHOOH�FHOHEUD]LRQL
RYLGLDQH�� DQFKH LO� WHUPLQH SHU� OD� WUDVPLVVLRQH�� GD� SDUWH� GHO� PHGHVLPR�
&RPLWDWR��DO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�� DL� ILQL�GHOO
LQYLR�DOOH�
&DPHUH��GL�XQD�UHOD]LRQH�FRQFOXVLYD VXOOH� LQL]LDWLYH�UHDOL]]DWH� LQVLHPH�
FRQ�LO UHQGLFRQWR�VXOO
XWLOL]]D]LRQH�GHL�FRQWULEXWL�ULFHYXWL�

,QROWUH��DXWRUL]]D�XQD�XOWHULRUH�VSHVD�GL�¼�������� SHU�LO������

$�WDO�ILQH��QRYHOOD O¶DUW�����FR�����DOLQHD��O¶DUW�����FR����H��� H�O¶DUW�����
FR�����GHOOD�/�����������

3UHOLPLQDUPHQWH��VL�ULFRUGD�FKH�OD /���������� ± FRPH�PRGLILFDWD�GDOO¶DUW��
���FR�����������GHOOD�/���������� �/��GL�ELODQFLR�������± KD�GLFKLDUDWR LO�������
QHO� TXDOH� VRQR� ULFRUVL� L GXHPLOD� DQQL� GDOOD� PRUWH� GL� 3XEOLR� 2YLGLR� 1DVRQH��
�DQQR� RYLGLDQR� �DUW�� ��� H� KD� ULFRQRVFLXWR PHULWHYROL� GL� ILQDQ]LDPHQWR L�
SURJHWWL GL�SURPR]LRQH��ULFHUFD��WXWHOD�H�GLIIXVLRQH�GHOOD�FRQRVFHQ]D�GHOOD�YLWD��
GHOO
RSHUD� H� GHL� OXRJKL� OHJDWL� DOOD� ILJXUD� GL� 2YLGLR�� GD� UHDOL]]DUH� QHO� �����
���� H����� �DUW�����

,QROWUH��KD�SUHYLVWR��DUW�����
O
LVWLWX]LRQH� GHO� &RPLWDWR� SURPRWRUH GHOOH� FHOHEUD]LRQL� RYLGLDQH��
SUHVLHGXWR� GDO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� 0LQLVWUL� ± R� GD� XQ� VXR�
GHOHJDWR�± H�FRPSRVWR�GDO�0LQLVWUR�SHU� L�EHQL�H� OH�DWWLYLWj�FXOWXUDOL�H�
SHU� LO� WXULVPR� H� GDO� 0LQLVWUR� GHOO
LVWUX]LRQH�� GHOO
XQLYHUVLWj� H� GHOOD�
ULFHUFD� ± R� GD� ORUR� GHOHJDWL� ±�� GDO� SUHVLGHQWH� GHOOD� UHJLRQH�$EUX]]R��
GDO� VLQGDFR� GHO� FRPXQH� GL� 6XOPRQD�� GDO� SUHVLGHQWH� GHO�&RQVLJOLR� GL�
DPPLQLVWUD]LRQH� GHOOD� '0&� �'HVWLQDWLRQ� 0DQDJHPHQW� &RPSDQ\��
7HUUH� G
DPRUH� LQ� $EUX]]R� H� GD� WUH� SHUVRQDOLWj� GL� FKLDUD� IDPD� GHOOD�
FXOWXUD�H�OHWWHUDWXUD�ODWLQD��HVSHUWL�GHOOD�YLWD�H�GHOOH�RSHUH�GL�2YLGLR�
,O�&RPLWDWR�SURPRWRUH�GRYHYD�GXUDUH� LQ� FDULFD� ILQR� DO����GLFHPEUH�������
GDWD� HQWUR� OD� TXDOH� GRYHYD� WUDVPHWWHUH� DO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�
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0LQLVWUL�� DL� ILQL� GHOO
LQYLR� DOOH� &DPHUH�� XQD� UHOD]LRQH� FRQFOXVLYD VXOOH�
DWWLYLWj� UHDOL]]DWH� H� LO� UHQGLFRQWR� VXOO
XWLOL]]R� GHL� FRQWULEXWL� ULFHYXWL�� *OL�
VWHVVL� GRFXPHQWL�� HQWUR� OD� PHGHVLPD� GDWD�� GRYHYDQR� HVVHUH� SXEEOLFDWL� VXO�
VLWR�ZHE�GL�FXL�LO�&RPLWDWR SURPRWRUH�GHYH�GRWDUVL���
O¶LVWLWX]LRQH�� GD� SDUWH� GHO� &RPLWDWR� SURPRWRUH�� GL� XQ� &RPLWDWR�
VFLHQWLILFR�� FRPSRVWR� GD� QRQ� SL�� GL� GLHFL� SHUVRQDOLWj� GL� FKLDUD� IDPD�
GHOOD� FXOWXUD� H� OHWWHUDWXUD� ODWLQD�� HVSHUWL� GHOOD� YLWD� H� GHOOH� RSHUH� GL�
2YLGLR� ± LQFOXVH�� GL� GLULWWR�� OH� WUH� SHUVRQDOLWj� GL� FKLDUD� IDPD� IDFHQWL�
SDUWH� GHOOR� VWHVVR� &RPLWDWR� SURPRWRUH�� WUD� OH� TXDOL� LO &RPLWDWR�
VFLHQWLILFR�HOHJJH�LO�SURSULR�FRRUGLQDWRUH�±��FKH�IRUPXOD�JOL� LQGLUL]]L�
JHQHUDOL�SHU�OH�LQL]LDWLYH�GD�UHDOL]]DUH DL�ILQL�GHOOH�FHOHEUD]LRQL�
OD� UHGD]LRQH�� GD� SDUWH� GHO� &RPLWDWR� SURPRWRUH�� VXOOD� EDVH� GHJOL�
LQGLUL]]L� GHO� &RPLWDWR� VFLHQWLILFR�� GL� XQ SURJUDPPD� GL� DWWLYLWj GD�
UHDOL]]DUH��H�O¶LQGLYLGXD]LRQH�GHL�VRJJHWWL�DWWXDWRUL�GL�RJQL�DWWLYLWj�
,Q� SDUWLFRODUH�� O¶DUW�� �� GHOOD� OHJJH� KD� DWWULEXLWR� DO� &RPLWDWR� SURPRWRUH� XQ�

FRQWULEXWR�VWUDRUGLQDULR SHU�OR�VYROJLPHQWR�GHOOH�LQL]LDWLYH�FHOHEUDWLYH�SDUL�D�
¼�������� SHU�FLDVFXQR�GHJOL�DQQL������H��������

$�VXD�YROWD��O¶DUW�����FR�������GHOOD�VWHVVD�/������������/��GL�ELODQFLR��������
SHU�TXDQWR�TXL�LQWHUHVVD��KD�DXWRUL]]DWR�O¶LPSHJQR�QHO����� GHOOH�VRPPH�QRQ�
LPSHJQDWH�HQWUR�LO������

6XFFHVVLYDPHQWH��SHU�O¶DWWXD]LRQH�GHOOD�/������������q�VWDWR�HPDQDWR�LO�'35�
��������

,O�FRPPD����XQGHFLHV GLVSRQH�FKH�DJOL�RQHUL�GL�FXL�DO�FR�����GHFLHV�
SDUL� DG� ¼� �������� SHU� LO� ������ VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH�
ULGX]LRQH� GHO� )RQGR� SHU� IDU� IURQWH� DG� HVLJHQ]H� LQGLIIHULELOL FKH� VL�
PDQLIHVWDQR�QHO�FRUVR�GHOOD�JHVWLRQH��DUW�����FR�������/������������

�� ,O�&RPLWDWR�q�VWDWR� LVWLWXLWR��FRQ� O¶LQWHJUD]LRQH�GHL� WUH�HVSHUWL��FRQ�'�,������GHO����RWWREUH�
�����

�� ,Q�EDVH�DOO¶DUW����GHOOD VWHVVD�/������������XQD�TXRWD�QRQ� LQIHULRUH�DO�����GHO�FRQWULEXWR�
VWUDRUGLQDULR�GHYH�HVVHUH�ULVHUYDWD�DJOL�LQWHUYHQWL�GL�UHFXSHUR�HGLOL]LR�H�ULRUJDQL]]D]LRQH�GHL�
OXRJKL�OHJDWL�DOOD�YLWD�H�DOO
RSHUD�GL�2YLGLR�
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$UWLFROR ���FRPPL����GXRGHFLHV H����WHUGHFLHV
�&RQWULEXWR�DOOD�)RQGD]LRQH��,�/LQFHL�SHU�OD�VFXROD��

,�FRPPL����GXRGHFLHV�H����WHUGHFLHV GHOO¶DUWLFROR��� LQWURGRWWL�GDOOH�
&RPPLVVLRQL� ULXQLWH � SURURJDQR� SHU� O
DQQR� ����� LO� FRQWULEXWR� GL� FXL�
DOO¶DUW�����FR�������OHWW��K���GHOOD�/���������� LQ�IDYRUH�GHOOD�)RQGD]LRQH�
�,� /LQFHL� SHU� OD� VFXROD�� SUHVVR� O
$FFDGHPLD� QD]LRQDOH� GHL� /LQFHL��
SUHYHGHQGR�OD�UHODWLYD�FRSHUWXUD�

/¶DUW�����FR�������OHWW��K���GHOOD�/������������KD�SUHYLVWR�XQ�FRQWULEXWR�
GL�¼��������� SHU�FLDVFXQR�GHJOL�DQQL�GHO WULHQQLR������������ LQ� IDYRUH�
GHOOD� )RQGD]LRQH� ³,� /LQFHL� SHU� OD� VFXROD´ SUHVVR� O¶$FFDGHPLD�
1D]LRQDOH� GHL� /LQFHL� 6XFFHVVLYDPHQWH�� O
DUW�� ��� FR�� ����� GHOOD� /��
�������� KD�SURURJDWR�GHWWR�FRQWULEXWR�DQFKH�SHU�LO������

/D� )RQGD]LRQH� ³,� /LQFHL� SHU� OD� 6FXROD´ q� QDWD� FRQ� DWWR� FRVWLWXWLYR LO� ���
JLXJQR������� ,Q�EDVH DOOR� VWDWXWR�� OD�)RQGD]LRQH�KD� OD� ILQDOLWj�GL�SURPXRYHUH�
XQD�QXRYD�GLGDWWLFD�QHOOD�VFXROD��DWWUDYHUVR�LO�SURJHWWR�QD]LRQDOH�³,�/LQFHL�SHU�
XQD�QXRYD�GLGDWWLFD�QHOOD�VFXROD��XQD�UHWH�QD]LRQDOH´��$�TXHVWR�VFRSR��SURSRQH�
DWWLYLWj� GLGDWWLFKH� YROWH� DO� PLJOLRUDPHQWR� GHO� VLVWHPD� G¶LVWUX]LRQH� LQ� ,WDOLD��
DWWUDYHUVR�FRUVL�GL�DJJLRUQDPHQWR�GHL GRFHQWL�QHOOH�WUH�GLVFLSOLQH�GHO�SURJHWWR��
LWDOLDQR��PDWHPDWLFD�H�VFLHQ]H�

$L� UHODWLYL�RQHUL��SDUL� D ¼ ��������SHU� LO������� VL�SURYYHGH�PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR� SHU� HVLJHQ]H� LQGLIIHULELOL� LVWLWXLWR�
QHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� GHOO
HFRQRPLD� H� GHOOH� ILQDQ]H�
GDOO
DUW�����FR�������GHOOD�/�����������
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$UWLFROR����FRPPD����TXLQTXLHVGHFLHV
�&RQWULEXWR DOOD�)RQGD]LRQH�/LEUL�,WDOLDQL�$FFHVVLELOL�� /,$�

,O� FRPPD� ���TXLQTXLHVGHFLHV GHOO¶DUWLFROR� �� ± LQWURGRWWR� QHO� FRUVR�
GHOO¶HVDPH�LQ�VHGH�UHIHUHQWH�± DXWRUL]]D��SHU�LO������ OD�FRQFHVVLRQH�GL�XQ�
FRQWULEXWR�LQ�IDYRUH�GHOOD�)RQGD]LRQH�/LEUL�,WDOLDQL�$FFHVVLELOL�± /,$�

,Q�SDUWLFRODUH��LO�FRQWULEXWR�DOOD�)RQGD]LRQH�/LEUL�,WDOLDQL�$FFHVVLELOL�±
/,$ ± SDUL� D� ¼� ������� SHU� LO� ���� ± q� ILQDOL]]DWR� D� SURPXRYHUH� HG�
DPSOLDUH� O¶DFFHVVR� DL� SURGRWWL� HGLWRULDOL� GD� SDUWH� GHOOH SHUVRQH� FRQ�
GLVDELOLWj� YLVLYD�� DQFKH� DWWUDYHUVR� HYHQWL� GL� VHQVLELOL]]D]LRQH�� ULFHUFD�
VXOO¶DFFHVVLELOLWj�GLJLWDOH��FRUVL�GL�IRUPD]LRQH�H�DWWLYLWj�GL�FRQVXOHQ]D�

$JOL� RQHUL GHULYDQWL� VL� SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH�
GHO�)RQGR�SHU� IDU� IURQWH� DG� HVLJHQ]H� LQGLIIHULELOL FKH� VL�PDQLIHVWDQR�
QHO�FRUVR�GHOOD�JHVWLRQH��DUW�����FR�������/������������

6L�FRQIHUPD��GXQTXH��SHU�LO�������XQ�FRQWULEXWR�SUHYLVWR�SHU�LO�WULHQQLR�
����������

,O� FRQWULEXWR� SHU� LO� WULHQQLR� ����������� SDUL� D� ¼� �������� DQQXL� q� VWDWR�
SUHYLVWR� GDOOD� /�� �������� �/�� GL� ELODQFLR� ������� DWWUDYHUVR� XQ� LQWHUYHQWR�
RSHUDWR�LQ�6H]LRQH�,,�



$57,&2/2��� &200$��

���

$UWLFROR����FRPPD��
�)XQ]LRQL�GL�GLULJHQWH�GHOO¶HVHFX]LRQH�SHQDOH�HVWHUQD�

,O� FRPPD� � GHOO¶DUWLFROR� � SURURJD� GL� XQ� DQQR�� GXQTXH� ILQR� DO� ���
GLFHPEUH�������OD�GLVSRVL]LRQH�FKH�FRQVHQWH�FKH�OH�IXQ]LRQL�GL�GLULJHQWH�
GHOO¶HVHFX]LRQH� SHQDOH� HVWHUQD� VLDQR� VYROWH�� LQ� GHURJD� DOOD� GLVFLSOLQD�
JHQHUDOH�� GD� IXQ]LRQDUL� LQVHULWL� QHO� UXROR� GHL� GLULJHQWL� GL� LVWLWXWR�
SHQLWHQ]LDULR�

,Q�SDUWLFRODUH��OD�GLVSRVL]LRQH�LQWHUYLHQH VXOO¶DUWLFROR����FRPPD���ELV�
GHO� GHFUHWR�OHJJH� Q�� ���� GHO� ������ FKH� KD� LQVHULWR� WDOH GHURJD� DOOD�
GLVFLSOLQD� GHL� UXROL� H� GHOOH� TXDOLILFKH� GHOOD� FDUULHUD� GLULJHQ]LDOH�
SHQLWHQ]LDULD��PRWLYDQGROD� FRQ� O¶HVLJHQ]D� GL� FRSULUH� L� SRVWL� GL� GLULJHQWH�
GHOO¶HVHFX]LRQH� SHQDOH� HVWHUQD� LQ� DWWHVD� GHOOR� VYROJLPHQWR� GL� VSHFLILFL�
FRQFRUVL�SXEEOLFL�

/¶RUGLQDPHQWR� GHOOD� FDUULHUD� GLULJHQ]LDOH� SHQLWHQ]LDULD�� GHWWDWR� GDO�
GHFUHWR� OHJLVODWLYR� Q�� ��� GHO� ������ SUHYHGH� LQIDWWL� �DUWLFROL� �� H� ��� WUH�
GLVWLQWL� UXROL� SHU� L GLULJHQWL� GL� LVWLWXWR� SHQLWHQ]LDULR�� L� GLULJHQWL� GL�
HVHFX]LRQH�SHQDOH�HVWHUQD�HG� L�GLULJHQWL�PHGLFL�SVLFKLDWUL� H�GLVSRQH� FKH�
DOOD� FDUULHUD� VL� DFFHGD� GDOOD� TXDOLILFD� LQL]LDOH� GL� FLDVFXQ� UXROR��
XQLFDPHQWH�PHGLDQWH�SXEEOLFR�FRQFRUVR�

1HOOH�PRUH�GHOO¶HVSOHWDPHQWR�GHL�FRQFRUVL�SHU�GLULJHQWH�GL�HVHFX]LRQH�
SHQDOH� HVWHUQD�� LO� OHJLVODWRUH� KD� GXQTXH� FRQVHQWLWR� GL� FRSULUH� WDOL� SRVWL�
DWWLQJHQGR�DO�UXROR�GHL�GLULJHQWL�GL�LVWLWXWR�SHQLWHQ]LDULR��

/D� GHURJD� HUD� RULJLQDULDPHQWH� LQWURGRWWD� SHU� XQ� SHULRGR� GL� WUH� DQQL�
GDOO¶HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH�Q������
GHO� ������ H� GXQTXH� ILQR� DO� ��� IHEEUDLR� ������ /D� GLVSRVL]LRQH� q� VWDWD�
TXLQGL�SURURJDWD�GDO�GHFUHWR�OHJJH�Q������GHO����� �ILQR�DO����GLFHPEUH�
����� H�� GD� XOWLPR�� GDOO
DUW�� ��� FRPPD� ������ OHWW�� E��� GHOOD� OHJJH� GL�
ELODQFLR�������O��Q������GHO��������ILQR�DO����GLFHPEUH������

6L�ULFRUGD�FKH�OD�OHJJH�GL�ELODQFLR�SHU�LO�������OHJJH�Q������GHO�������FRQ�
O¶DUWLFROR� ��� FRPPD� ���� KD� DXPHQWDWR� GL� �� SRVL]LRQL�� GL� OLYHOOR�
GLULJHQ]LDOH� QRQ� JHQHUDOH�� OD GRWD]LRQH� RUJDQLFD� GHOOD� FDUULHUD�
SHQLWHQ]LDULD�GHO�'LSDUWLPHQWR�SHU�OD�JLXVWL]LD�PLQRULOH�H�GL�FRPXQLWj��,Q�
SDUWLFRODUH��OD�GLVSRVL]LRQH�SUHYHGH�FKH�LO�0LQLVWUR�GHOOD�JLXVWL]LD�GHEED��
FRQ� SURSULR� GHFUHWR�� LQGLYLGXDUH� ILQR� D� �� LVWLWXWL� SHQDOL� SHU� L�PLQRUHQQL�
FODVVLILFDWL� FRPH� XIILFL� GL� OLYHOOR� GLULJHQ]LDOH� QRQ� JHQHUDOH��
&RQVHJXHQWHPHQWH�� LO� FRPPD� ���� KD� PRGLILFDWR OH� WDEHOOH� DOOHJDWH� DO�
UHJRODPHQWR�GL�RUJDQL]]D]LRQH�GHO�0LQLVWHUR��'�3�&�0��Q�����GHO��������
SHU�TXDQWR�ULJXDUGD�LO�SHUVRQDOH�GLULJHQ]LDOH�GHO�PLQLVWHUR��WDEHOOD�&��H��
SL��VSHFLILFDPHQWH��LO�SHUVRQDOH�GHO�'LSDUWLPHQWR�SHU�OD�JLXVWL]LD�PLQRULOH�



$57,&2/2��� &200$��

���

H�GL�FRPXQLWj��,O�0LQLVWHUR�HUD�FRQVHJXHQWHPHQWH�DXWRUL]]DWR�QHO�WULHQQLR�
���������� DG� D� EDQGLUH� SURFHGXUH� FRQFRUVXDOL� H� DG� DVVXPHUH� ILQR� D� ��
XQLWj� GL� SHUVRQDOH� GL� OLYHOOR� GLULJHQ]LDOH� QRQ� JHQHUDOH�� 1HOOH� PRUH�
GHOO¶HVSOHWDPHQWR� GHOOH� SURFHGXUH� GL� VHOH]LRQH�� H� ILQR� DO� ��� GLFHPEUH�
������ VRQR� DXWRUL]]DWL� D� VYROJHUH� OH� IXQ]LRQL� GL� GLUHWWRUH� GHJOL� LVWLWXWL�
SHQDOL�SHU�PLQRUHQQL�L�IXQ]LRQDUL�LQVHULWL�QHO�UXROR�GHL�GLULJHQWL�GL�LVWLWXWL�
SHQLWHQ]LDUL�

6L� ULFRUGD� FKH� O¶DUWLFROR� �� FRPPD� ��� GHOOD� OHJJH� GL� ELODQFLR� �����
DXWRUL]]D�LO�0LQLVWHUR�GHOOD�JLXVWL]LD��QHO�WULHQQLR������������D�GHURJDUH�
DL� YLJHQWL� YLQFROL� DVVXQ]LRQDOL� H� DG� DVVXPHUH� D� WHPSR� LQGHWHUPLQDWR��
WUDPLWH�SURFHGXUH�FRQFRUVXDOL�SXEEOLFKH��ILQR�D����XQLWj�GL�SHUVRQDOH�GL�
OLYHOOR� GLULJHQ]LDOH QRQ� JHQHUDOH� GHOOD� FDUULHUD� SHQLWHQ]LDULD�� GHVWLQDWL�
DJOL�8IILFL�GL�HVHFX]LRQH�SHQDOH�HVWHUQD�
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$UWLFROR����FRPPD��
�0DQXWHQ]LRQH�XIILFL�JLXGL]LDUL�

,O�FRPPD�� GHOO¶DUWLFROR����LQ�UHOD]LRQH�DO�SDVVDJJLR�GDL�FRPXQL�DOOR�
6WDWR�GHJOL�RQHUL�GL�PDQXWHQ]LRQH�GHJOL�XIILFL�JLXGL]LDUL��SUHYLVWR�GDOOD�
OHJJH�GL�VWDELOLWj��������SURURJD�GL�XQ�XOWHULRUH�DQQR�± RYYHUR ILQR�DO����
GLFHPEUH����� ± OD�SRVVLELOLWj�GL�FRQWLQXDUH�DG DYYDOHUVL�GHO�SHUVRQDOH�
FRPXQDOH SHU� OH� DWWLYLWj� GL� FXVWRGLD�� WHOHIRQLD�� ULSDUD]LRQH� H�
PDQXWHQ]LRQH�RUGLQDULD��VXOOD�EDVH�GL�VSHFLILFL�DFFRUGL�GD�FRQFOXGHUH�FRQ�
OH�DPPLQLVWUD]LRQL�ORFDOL��

/D�GLVSRVL]LRQH��LQWHUYHQHQGR�VXO�FRPPD���GHOO¶DUW�����TXLQTXLHV� GHO�
'/�Q�����������/�������������SURURJD�GL�XQ�XOWHULRUH�DQQR��ILQR�DO����
GLFHPEUH������� OD�SRVVLELOLWj��SHU�JOL�XIILFL�JLXGL]LDUL��GL�FRQWLQXDUH�DG�
DYYDOHUVL� GHL� VHUYL]L� IRUQLWL� GDO� SHUVRQDOH� FRPXQDOH LYL� GLVWDFFDWR� R�
FRPDQGDWR� SHU� OH� DWWLYLWj� GL� FXVWRGLD�� WHOHIRQLD�� ULSDUD]LRQH� H�
PDQXWHQ]LRQH�RUGLQDULD �OHWW��D���6L�WUDWWD�GL�XQ�WHUPLQH�± RULJLQDULDPHQWH�
ILVVDWR�DO����GLFHPEUH������� JLj�SL��YROWH�SURURJDWR�GDO�OHJLVODWRUH����

/D� SURURJD� VL� LQTXDGUD� QHOO¶DPELWR� GHOOD� GLVFLSOLQD� GHO� WUDVIHULPHQWR� GDL�
FRPXQL� DOOR� 6WDWR�� GDO� ��� VHWWHPEUH� ������ GHOO¶REEOLJR� GL� FRUULVSRQGHUH� OH�
VSHVH�SHU�JOL�XIILFL�JLXGL]LDUL�� WUDVIHULPHQWR�GLVSRVWR�GDOOD� OHJJH�GL�VWDELOLWj�
������/������������DUW�����FRPPL�GD�����D�������

,O� SDVVDJJLR� GHOOH� LQGLFDWH� FRPSHWHQ]H� q� SUHYLVWR� VXOOD EDVH� GL� DFFRUGL� R�
FRQYHQ]LRQL� GD� FRQFOXGHUH� LQ� VHGH� ORFDOH�� DXWRUL]]DWL� GDO� 0LQLVWHUR� GHOOD�
JLXVWL]LD�� LQ�DSSOLFD]LRQH�H�QHL� OLPLWL�GL�XQD�FRQYHQ]LRQH�TXDGUR�SUHYLDPHQWH�
VWLSXODWD�WUD�LO�0LQLVWHUR�GHOOD�JLXVWL]LD�H�O
$1&,��,Q�SDUWLFRODUH��LO�FRPPD�����
KD�SUHFLVDWR�FRPH�LO�WUDVIHULPHQWR�QRQ�VFLRJOLHVVH�L�UDSSRUWL�JLXULGLFL�LQ�FRUVR�
GL�FXL�IRVVH�SDUWH�LO�FRPXQH��LQ�FXL�VXEHQWUD�LO�0LQLVWHUR��H�FKH�DL�FRPXQL QRQ�
IRVVHUR� SL�� GRYXWL� FDQRQL� SHU� OD� ORFD]LRQH� GHJOL� LPPRELOL� VHGL� GL� XIILFL�
JLXGL]LDUL��,QIDWWL��SRLFKp�O¶DUW����GHOOD�OHJJH�����GHO������VWDELOLYD�FKH�OH�VSHVH�
QHFHVVDULH�SHU�L�ORFDOL�DG�XVR�GHJOL�XIILFL�JLXGL]LDUL��SHU�OH�SLJLRQL��ULSDUD]LRQL��
PDQXWHQ]LRQH��SXOL]LD�� LOOXPLQD]LRQH�� ULVFDOGDPHQWR� H� FXVWRGLD�GHL� ORFDOL�� SHU�
OH� SURYYLVWH� GL� DFTXD�� LO� VHUYL]LR� WHOHIRQLFR�� OD� IRUQLWXUD� H� OH� ULSDUD]LRQL� GHL�
PRELOL�H�GHJOL� LPSLDQWL��SHU� L� UHJLVWUL�H�JOL�RJJHWWL�GL�FDQFHOOHULD��FRVWLWXLVVHUR�

�� ,O�WHUPLQH�GHO����GLFHPEUH������q�VWDWR�SURURJDWR�
� DO����GLFHPEUH������GDOOD� OHJJH�GL�VWDELOLWj�������OHJJH�Q������GHO�������DUW�����FRPPD�
�����
� DO����GLFHPEUH������GDOOD�OHJJH�GL�ELODQFLR�������OHJJH�Q������GHO�������DUW�����FRPPD�
�����
� DO����GLFHPEUH������GDOOD�OHJJH�GL�ELODQFLR�������OHJJH�Q������GHO�������DUW�����FRPPD�
�����
� DO����GLFHPEUH������GDOOD�OHJJH�GL�ELODQFLR�������OHJJH�Q������GHO�������DUW�����FRPPD�
������OHWW��F��
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VSHVH� REEOLJDWRULH GHL� FRPXQL� FKH� RVSLWDQR� GHWWL� XIILFL�� D� WLWROR� GL� SDU]LDOH�
ULPERUVR��OR�6WDWR�HURJDYD�DL�FRPXQL�XQ�FRQWULEXWR�DQQXR�DOOH�VSHVH�PHGHVLPH�
QHOOD� PLVXUD� VWDELOLWD� QHOOD� WDEHOOD� DOOHJDWD� DOOD� VWHVVD� OHJJH� GHO� ������ 8Q�
UHJRODPHQWR��DGRWWDWR�FRQ�'�3�5�����DJRVWR�������Q�������KD�GHWWDWR�OH�PLVXUH�
RUJDQL]]DWLYH� D� OLYHOOR� FHQWUDOH� H� SHULIHULFR� SHU� O
DWWXD]LRQH� GHOOD� QXRYD�
GLVFLSOLQD�FKH�WUDVIHULVFH�DOOR�6WDWR�O¶RQHUH�GHOOH�VSHVH�SHU�JOL�XIILFL�JLXGL]LDUL�

,O�FRPPD����OHWW��E���LQROWUH��PRGLILFD�LO�FRPPD���GHOOR�VWHVVR�DUW�����
TXLQTXLHV��SUHYHGHQGR�FKH��SHU�LO�������LO�0LQLVWHUR�GHOOD�JLXVWL]LD�SRVVD�
DXWRUL]]DUH� JOL� XIILFL� JLXGL]LDUL� DG� DYYDOHUVL� GHO� SHUVRQDOH� FRPXQDOH�
VHFRQGR�L�FULWHUL�ILVVDWL�QHOOD�FRQYHQ]LRQH�TXDGUR�FRQ�O¶$1&,��QHL�OLPLWL�
GL�LPSRUWL�GL�VSHVD SDUL�DO����SHU�FHQWR GL�TXDQWR�VWDQ]LDWR�QHO�FDSLWROR�
Q�� ����� GHOOR� VWDWR� GL� SUHYLVLRQH� GHO� 0LQLVWHUR� QHOO¶HVHUFL]LR�
SUHFHGHQWH�� H� GXQTXH� VHQ]D� QXRYL� R� PDJJLRUL� RQHUL� D� FDULFR� GHOOD�
ILQDQ]D�SXEEOLFD��

/D� 5HOD]LRQH� WHFQLFD� FKH� DFFRPSDJQD� LO� GLVHJQR� GL� OHJJH� GL�
FRQYHUVLRQH�GHO�GHFUHWR�OHJJH�TXDQWLILFD�WDOH�PLVXUD�SHUFHQWXDOH�LQ������
PLOLRQL�GL�HXUR�

6L� ULFRUGD� FKH�� SHU� LO� ������ OH� DXWRUL]]D]LRQL�SRWHYDQR�HVVHUH� FRQFHVVH�QHO�
OLPLWH�GHO�����GL�TXDQWR�VWDQ]LDWR�QHO�FDSLWROR�DOORUD�GL�QXRYD�LVWLWX]LRQH��QHO�
�����QHO� OLPLWH�GHO������QHO������QHO� OLPLWH�GHO�����H�� LQILQH��SHU� LO������H�
�����QHO�OLPLWH�GHO������7DOH�SHUFHQWXDOH�q�FRQIHUPDWD�SHU�O¶HVHUFL]LR������
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$UWLFROR����FRPPD��
�3URURJKH�LQ�PDWHULD�GL�PRELOLWj�GHO�SHUVRQDOH�QRQ�GLULJHQ]LDOH�

GHOOD�DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD�

,O�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH�LQ�FRQYHUVLRQH�LQWHUYLHQH�
LQ PDWHULD GL OLPLWD]LRQL� DOOD� PRELOLWj GHO� SHUVRQDOH� QRQ� GLULJHQ]LDOH�
GHOO¶DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD�

,Q� SDUWLFRODUH OD� GLVSRVL]LRQH� PRGLILFD� O
DUWLFROR� ��� FRPPD� �� GHO�
GHFUHWR�OHJJH� Q�� ���� GHO� ����� �FRQY�� /�� Q�� ���� GHO� ������� LO� TXDOH�� LQ�
GHURJD� HVSUHVVD� DOO
DUW�� ���� FRPPD� ��� GHOOD� OHJJH� Q�� ���� GHO� ����� �FKH�
REEOLJD�OH�DPPLQLVWUD]LRQL�GL�DSSDUWHQHQ]D�DG�DGRWWDUH�LO�SURYYHGLPHQWR�
GL� IXRUL� UXROR� R� GL� FRPDQGR� HQWUR� ��� JLRUQL� GDOOD� ULFKLHVWD�� VH�
GLVSRVL]LRQL�GL�OHJJH�R�UHJRODPHQWDUL�GLVSRQJRQR�O
XWLOL]]D]LRQH�SUHVVR�OH�
DPPLQLVWUD]LRQL�SXEEOLFKH�GL�XQ�FRQWLQJHQWH�GL�SHUVRQDOH�LQ�SRVL]LRQH�GL�
IXRUL� UXROR� R� GL� FRPDQGR��� YLHWD�� ILQR� DO� ��� GLFHPEUH� ������ FKH� LO�
SHUVRQDOH�QRQ�GLULJHQ]LDOH�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�SRVVD�HVVHUH�
FRPDQGDWR��GLVWDFFDWR�R�DVVHJQDWR�DG�DOWUH�DPPLQLVWUD]LRQL��

,O� GHFUHWR�OHJJH� LQ� FRQYHUVLRQH� PRGLILFD� TXHVWD� GLVSRVL]LRQH�
SUHYHGHQGR� FKH� ILQR� DO� ��� GLFHPEUH� ���� LO� FRPDQGR�� LO� GLVWDFFR� R�
O
DVVHJQD]LRQH� DG� DOWUH� DPPLQLVWUD]LRQL� GHO� SHUVRQDOH� QRQ� GLULJHQ]LDOH�
GHOO¶DPPLQLVWUD]LRQH� GHOOD� JLXVWL]LD� QRQ� SRVVDQR� HVVHUH� GLVSRVWL� VDOYR�
FKH�YL�VLD�LO��QXOOD�RVWD�GHOO
DPPLQLVWUD]LRQH�GHOOD�JLXVWL]LD���

7DOH�SURURJD��FRPH�SUHFLVD�OD�UHOD]LRQH�LOOXVWUDWLYD��q�ILQDOL]]DWD�D��JDUDQWLUH�
OD�SLHQD�IXQ]LRQDOLWj�GHJOL�XIILFL�JLXGL]LDUL�QHO�SHULRGR�LQ�FXL�VL�VWD�DYYLDQGR�XQ�
LPSRUWDQWH�SURFHVVR�DVVXQ]LRQDOH�H�>DG@�HYLWDUH�LO�FRQWLQXR�GHSDXSHUDPHQWR�GHO�
SHUVRQDOH�LQ�VHUYL]LR�SUHVVR�LO�0LQLVWHUR�GHOOD�JLXVWL]LD��
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$UWLFROR����FRPPD��
�6RJJHWWL�LQFDULFDWL�GHOOH�IXQ]LRQL�GL�JHVWLRQH

H�FRQWUROOR QHOOH�SURFHGXUH�GL�FULVL�H�LQVROYHQ]D�

,O FRPPD� � GHOO¶DUWLFROR� ��� SURURJD� GL� TXDWWUR� PHVL�� GDO� ��� PDU]R�
����� DO� ��� JLXJQR� ����� LO� WHUPLQH� SHU� O¶DGR]LRQH� GHO� GHFUHWR� GHO�
0LQLVWUR� GHOOD� JLXVWL]LD� UHFDQWH� OH� PRGDOLWj� DWWXDWLYH� GHOO¶$OER� GHL�
VRJJHWWL LQFDULFDWL�GDOO
DXWRULWj�JLXGL]LDULD�GHOOH�IXQ]LRQL�GL�JHVWLRQH�H�GL�
FRQWUROOR QHOOH�SURFHGXUH�GL�FXL�DO�FRGLFH�GHOOD�FULVL�H�GHOO
LQVROYHQ]D�

,Q�SDUWLFRODUH��LO�FRPPD�� LQWHUYLHQH�VXOO¶DUWLFROR�����GHO�'�OJV��Q�����
GHO�������UHFDQWH�LO�&RGLFH�GHOOD�FULVL�H�GHOO¶LQVROYHQ]D��LO�TXDOH�VWDELOLYD�
QHOOD�GDWD�GHO����PDU]R������LO�WHUPLQH�HQWUR�LO�TXDOH�DGRWWDUH�LO�GHFUHWR
GHO�0LQLVWUR�GHOOD�JLXVWL]LD � GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�
GHOOH�ILQDQ]H � YROWR�DG�LQGLYLGXDUH�OH�PRGDOLWj�GL�LVFUL]LRQH�DOO
$OER GHL�
VRJJHWWL LQFDULFDWL�GDOO
DXWRULWj�JLXGL]LDULD�GHOOH�IXQ]LRQL�GL�JHVWLRQH�H�GL�
FRQWUROOR QHOOH�SURFHGXUH�GL� FXL� DO�FRGLFH�GHOOD� FULVL� H�GHOO
LQVROYHQ]D�
�LVWLWXLWR� GDO� PHGHVLPR� &RGLFH�� DUW�� ������ ,O� PHGHVLPR� GHFUHWR� GRYUj�
GHILQLUH� OH� PRGDOLWj� GL� VRVSHQVLRQH� H� FDQFHOOD]LRQH� GDOO¶DOER VWHVVR�� OH�
PRGDOLWj�GL�HVHUFL]LR�GHO�SRWHUH�GL�YLJLODQ]D�GD�SDUWH�GHO�0LQLVWHUR�GHOOD�
JLXVWL]LD�� QRQFKp� O
LPSRUWR� GHO� FRQWULEXWR� FKH� GHYH� HVVHUH� YHUVDWR� SHU�
O
LVFUL]LRQH�H�SHU�LO�VXR�PDQWHQLPHQWR�

6L� ULFRUGD� FKH� O¶DUWLFROR� ���� GHO� QXRYR� &RGLFH� GHOOD� FULVL� G¶LPSUHVD� H�
GHOO¶LQVROYHQ]D� GLVSRQH� O¶LVWLWX]LRQH� GL� XQ� $OER� XQLFR� QD]LRQDOH� GHL�
VRJJHWWL�LQFDULFDWL�GDOO¶DXWRULWj�JLXGL]LDULD�GHOOH�IXQ]LRQL�GL�JHVWLRQH�H�GL�
FRQWUROOR� QHOOH� SURFHGXUH� GL� FXL� DO� FRGLFH� GHOOD� FULVL� H� GHOO¶LQVROYHQ]D��
SUHVVR�LO�0LQLVWHUR�GHOOD�JLXVWL]LD�DO�TXDOH�q�DWWULEXLWR�DQFKH�O¶HVHUFL]LR�GL�
YLJLODQ]D�VXOO¶DWWLYLWj�GHJOL� LVFULWWL��/¶DUW�������FRPH�VL�q�GHWWR��GHPDQGD�
DG�XQ�UHJRODPHQWR��H[�DUWLFROR�����FRPPD����GHOOD�OHJJH�Q������GHO�������
DGRWWDWR� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOOD� JLXVWL]LD�� GL� FRQFHUWR� FRQ� LO�
0LQLVWUR� GHOO¶HFRQRPLD� H� GHOOH� ILQDQ]H� O¶LQGLYLGXD]LRQH� GHOOH� PRGDOLWj�
DWWXDWLYH� GHOO¶$OER�� /¶DUW�� ���� GHO�PHGHVLPR�&RGLFH� GHILQLVFH� LQYHFH� L�
UHTXLVLWL�SHU�OD�QRPLQD�DJOL�LQFDULFKL�QHOOH�SURFHGXUH��
/H�GLVSRVL]LRQL�FRQWHQXWH�QHOO¶DUWLFROR�����H�QHOO¶DUWLFROR�����GHO�'�OJV�
Q�� ��� GHO� ����� VRQR� HQWUDWH� LQ� YLJRUH� LO� WUHQWHVLPR� JLRUQR� GRSR� OD�
SXEEOLFD]LRQH�LQ�*D]]HWWD�GHO�'HFUHWR�OHJLVODWLYR��RVVLD�LO����PDU]R������
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$UWLFROR����FRPPD��
�3URURJD�GHOOD�HQWUDWD LQ�YLJRUH�GHOOD�GLVFLSOLQD

LQ�PDWHULD�GL�FODVV DFWLRQ�

/
DUWLFROR����FRPPD����PRGLILFDWR�LQ�VHGH�UHIHUHQWH��GLIIHULVFH�DO����
QRYHPEUH� ���� OD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� QXRYD� GLVFLSOLQD� LQ�
PDWHULD�GL�D]LRQH�GL�FODVVH�H�GL�WXWHOD�LQLELWRULD FROOHWWLYD��DWWXDOPHQWH�
SUHYLVWD� SHU� LO� ��� DSULOH� ������$SSRUWD� LQROWUH� XQD�PRGLILFD� DOOD� FLWDWD�
GLVFLSOLQD�� FRQ� ULIHULPHQWR� DOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD SHU�
O¶DGHVLRQH�DOO¶D]LRQH�GL�FODVVH�

3L��QHO�GHWWDJOLR�LO�FRPPD���GHOO
DUWLFROR���GHO�GHFUHWR�OHJJH�LQ�HVDPH�
PRGLILFD� O
DUWLFROR� ��� FRPPD� �� GHOOD� OHJJH� Q�� ��� GHO� ������ LO� TXDOH�
SUHYHGH� FKH� DO ILQH� GL� FRQVHQWLUH� DO� 0LQLVWHUR� GHOOD� JLXVWL]LD� GL�
SUHGLVSRUUH� OH� QHFHVVDULH� PRGLILFKH� GHL� VLVWHPL� LQIRUPDWLYL� SHU�
SHUPHWWHUH� LO� FRPSLPHQWR� GHOOH� DWWLYLWj� SURFHVVXDOL� FRQ� PRGDOLWj�
WHOHPDWLFKH�� OH� GLVSRVL]LRQL� LQ� PDWHULD� GL� D]LRQH� GL� FODVVH� H� GL� WXWHOD�
LQLELWRULD� FROOHWWLYD SUHYLVWH� GDOOD� OHJJH� Q�� �� HQWUDQR� LQ� YLJRUH� GHFRUVL�
GRGLFL� PHVL� GDOOD� SXEEOLFD]LRQH� GHOOD� PHGHVLPD� OHJJH� QHOOD� *D]]HWWD�
8IILFLDOH�

,O�WHVWR RULJLQDULR�GHO�GHFUHWR�OHJJH�LQ�FRQYHUVLRQH�SURURJD�GL�XOWHULRUL�
VHL�PHVL��GDJOL�DWWXDOL�GRGLFL�PHVL�D�GLFLRWWR��LO�WHUPLQH�GL�HQWUDWD�YLJRUH�
GHOOD�OHJJH�Q������1HO�FRUVR�GHOO¶HVDPH�LQ�VHGH�UHIHUHQWH�LO�WHUPLQH�q�VWDWR�
SURURJDWR� D� GLFLDQQRYH� PHVL�� H� TXLQGL� O
HQWUDWD� LQ� YLJRUH� GHOOD� QXRYD�
GLVFLSOLQD�q�GLIIHULWD�GDO����DSULOH������DO����QRYHPEUH������

6L� ULFRUGD� FKH� OD OHJJH� Q�� ��� GHO� ���� ULIRUPD� O
LVWLWXWR� GHOO
D]LRQH� GL�
FODVVH��LQ�SUHFHGHQ]D�SUHYLVWR�GDO�&RGLFH�GHO�FRQVXPR��G�OJV��Q������GHO��������
ULFRQGXFHQGRQH�OD�GLVFLSOLQD�DO�FRGLFH�GL�SURFHGXUD�FLYLOH� QHO�TXDOH�YLHQH�
LQVHULWR� XQ� QXRYR� WLWROR� 9,,,�ELV�� FRPSRVWR� GDJOL� DUWLFROL� GD� ����ELV D� ����
VH[LHVGHFLHV�� UHODWLYR� DL� SURFHGLPHQWL� FROOHWWLYL� �D]LRQH� GL� FODVVH� H� D]LRQH�
LQLELWRULD�FROOHWWLYD��

/D�ULIRUPD��LQ�VLQWHVL��SUHYHGH�
O
HVWHQVLRQH� GHOO
DPELWR� GL� DSSOLFD]LRQH� GHOO
D]LRQH� GL� FODVVH��
(OLPLQDQGR� DQ]LWXWWR� � GDWD� OD� QXRYD� FROORFD]LRQH� GHOOD� GLVFLSOLQD��
VRWWUDWWD� DO� FRGLFH� GHO� FRQVXPR� � RJQL� ULIHULPHQWR� D� FRQVXPDWRUL� H�
XWHQWL�� O
D]LRQH� VDUj� VHPSUH� HVSHULELOH� GD� WXWWL� FRORUR� FKH� DYDQ]LQR�
SUHWHVH� ULVDUFLWRULH� LQ� UHOD]LRQH� D� OHVLRQH� GL� �GLULWWL� LQGLYLGXDOL�
RPRJHQHL��� O
D]LRQH�VDUj�TXLQGL�QHOOD� WLWRODULWj�GL�FLDVFXQ�FRPSRQHQWH�
GHOOD� �FODVVH���QRQFKp�GHOOH�RUJDQL]]D]LRQL�R�DVVRFLD]LRQL�VHQ]D�VFRSR�
GL� OXFUR�FKH�DEELDQR�FRPH�VFRSR� OD� WXWHOD�GHL� VXGGHWWL�GLULWWL�� H�FKH�VL�
VLDQR� LVFULWWH� LQ� XQ� HOHQFR� WHQXWR� GDO� 0LQLVWHUR� GHOOR� VYLOXSSR�
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HFRQRPLFR�� 'HVWLQDWDUL� GHOO
D]LRQH� GL� FODVVH� VDUDQQR� LPSUHVH� HG� HQWL�
JHVWRUL� GL� VHUYL]L� SXEEOLFL� R�GL� SXEEOLFD�XWLOLWj�� UHODWLYDPHQWH� DG� DWWL� H�
FRPSRUWDPHQWL�SRVWL�LQ�HVVHUH�QHOOR VYROJLPHQWR�GHOOH�ULVSHWWLYH�DWWLYLWj��
'DO� SXQWR� GL� YLVWD� RJJHWWLYR�� O
D]LRQH� VDUj� HVSHULELOH� D� WXWHOD� GHOOH�
VLWXD]LRQL� VRJJHWWLYH� PDWXUDWH� D� IURQWH� GL� FRQGRWWH� OHVLYH�� SHU�
O
DFFHUWDPHQWR� GHOOD� UHVSRQVDELOLWj� H� OD� FRQGDQQD� DO� ULVDUFLPHQWR� GHO�
GDQQR�H�DOOH UHVWLWX]LRQL�
O
DPSOLDPHQWR�GHJOL�VWUXPHQWL�GL�WXWHOD��FRQ�OD�SUHYLVLRQH��VHPSUH�QHO�
FRGLFH� GL� SURFHGXUD� FLYLOH�� DFFDQWR� DOO
D]LRQH� GL� FODVVH�� GL� XQ
D]LRQH�
LQLELWRULD�FROOHWWLYD�YHUVR�JOL�DXWRUL�GL�FRQGRWWH�SUHJLXGL]LHYROL�GL�XQD�
SOXUDOLWj� GL� LQGLYLGXL�� &KLXQTXH� DEELD� LQWHUHVVH�� ROWUH� DOOH� VXGGHWWH�
RUJDQL]]D]LRQL� H� DVVRFLD]LRQL�� SRWUj� FKLHGHUH� DO� JLXGLFH� GL� RUGLQDUH� D
LPSUHVH�R�HQWL�JHVWRUL�GL�VHUYL]L�GL�SXEEOLFD�XWLOLWj�OD�FHVVD]LRQH�GL�XQ�
FRPSRUWDPHQWR� OHVLYR�GL�XQD�SOXUDOLWj�GL� LQGLYLGXL� HG� HQWL�� FRPPHVVR�
QHOOR� VYROJLPHQWR� GHOOH� ULVSHWWLYH� DWWLYLWj�� R� LO� GLYLHWR� GL� UHLWHUDUH� XQD�
FRQGRWWD�FRPPLVVLYD�R�RPLVVLYD�

,Q�SDUWLFRODUH��SHU�TXDQWR�ULJXDUGD� O
D]LRQH�GL�FODVVH�� OD� OHJJH�QH�DUWLFROD� LO�
SURFHGLPHQWR LQ� WUH� IDVL�� OD� SULPD� H� OD� VHFRQGD� UHODWLYH�� ULVSHWWLYDPHQWH��
DOO
DPPLVVLELOLWj� GHOO
D]LRQH H� DOOD�GHFLVLRQH� VXO�PHULWR�� GL� FRPSHWHQ]D� GHO�
WULEXQDOH�GHOOH�LPSUHVH��H�O
XOWLPD��DIILGDWD�DG�XQ�GHFUHWR�GHO�JLXGLFH�GHOHJDWR��
UHODWLYD� DOOD� OLTXLGD]LRQH� GHOOH� VRPPH DJOL� DGHUHQWL� DOOD� FODVVH�� ,Q� FDVR� GL�
PDQFDWR�DGHPSLPHQWR�GHOOH�REEOLJD]LRQL�GL�SDJDPHQWR��DQFKH�OD�SURFHGXUD�GL�
HVHFX]LRQH�IRU]DWD�SRWUj�HVVHUH�HVHUFLWDWD�LQ�IRUPD�FROOHWWLYD�

4XDQWR� DOO
DGHVLRQH� DOO
D]LRQH � FKH� LQ� SUHFHGHQ]D� LO� FRGLFH� GHO� FRQVXPR�
FRQVHQWLYD�VROR�GRSR�O
RUGLQDQ]D�FKH�DPPHWWH�O
D]LRQH��PD�QRQ�D�VHJXLWR�GHOOD�
VHQWHQ]D�GL�PHULWR�� OD�ULIRUPD�SUHYHGH�

FKH� VL� SRVVD� DGHULUH� DOO
D]LRQH� GL� FODVVH� QHOOD� IDVH� LPPHGLDWDPHQWH�
VXFFHVVLYD� DOO
RUGLQDQ]D� FKH� DPPHWWH� O
D]LRQH�� ,Q� TXHVWR� FDVR�� VDUj� LO�
WULEXQDOH�FKH�GLFKLDUD�OD�GRPDQGD�DPPLVVLELOH�D�ILVVDUH�XQ�WHUPLQH�HG�D�
GHILQLUH� L� FDUDWWHUL� GHL� GLULWWL� LQGLYLGXDOL� RPRJHQHL� FKH� FRQVHQWRQR�
O
LQVHULPHQWR�QHOOD�FODVVH�
FKH� VL� SRVVD� DGHULUH� DOO
D]LRQH� DQFKH� LQ� XQD� IDVH� VXFFHVVLYD�� GRSR� OD�
SURQXQFLD�GHOOD�VHQWHQ]D�FKH�GHILQLVFH�LO�JLXGL]LR��H�FKH�GXQTXH�DFFHUWD�
OD�UHVSRQVDELOLWj�GHO�FRQYHQXWR��$QFKH�LQ�TXHVWR�FDVR�VDUj�LO�WULEXQDOH��
FRQ� OD� VHQWHQ]D� FKH� DFFRJOLH� O
D]LRQH�� DG� DVVHJQDUH� XQ� WHUPLQH� SHU�
O
DGHVLRQH�

,QROWUH��OD�OHJJH�
LQGLYLGXD� LO� JLXGLFH� FRPSHWHQWH� D� FRQRVFHUH� GHOO
D]LRQH� QHOOD� VH]LRQH�
VSHFLDOL]]DWD� LQ� PDWHULD� GL� LPSUHVD� GHL� WULEXQDOL� �H� GHOOH� FRUWL� GL�
DSSHOOR��
SUHYHGH� XQ� DPSLR� ULFRUVR� DOOH� WHFQRORJLH� GHOO
LQIRUPD]LRQH H� GHOOD�
FRPXQLFD]LRQH�D�ILQL�GL�SXEEOLFLWj�GHOOD�SURFHGXUD�
GLVFLSOLQD�LO�FRPSHQVR GD�FRUULVSRQGHUH��LQ�FDVR�GL�DFFRJOLPHQWR�GHOOD�
GRPDQGD�� D� FRORUR� FKH� VYROJRQR� OD� IXQ]LRQH� GL� UDSSUHVHQWDQWL� GHOOD�
FODVVH� HG� DL� GLIHQVRUL�� ULFRQRVFHQGR� OD� F�G��TXRWD� OLWH�� 6L� WUDWWD� GL� XQ�
FRPSHQVR�XOWHULRUH�ULVSHWWR�DOOD�VRPPD�FKH�LO�FRQYHQXWR�GRYUj�SDJDUH�D�
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FLDVFXQ�DGHUHQWH�DOOD�FODVVH�D�WLWROR�GL�ULVDUFLPHQWR�H�O
DPPRQWDUH�GRYUj�
HVVHUH� GHWHUPLQDWR� FDOFRODQGR� XQD� SHUFHQWXDOH� ULVSHWWR� GHOO
LPSRUWR�
FRPSOHVVLYR�FKH�LO�FRQYHQXWR�GRYUj�SDJDUH��OD�PLVXUD�GHOOD�SHUFHQWXDOH�
q� LQYHUVDPHQWH� SURSRU]LRQDOH� DO� QXPHUR� GHL� FRPSRQHQWL� OD� FODVVH� �OD�
SHUFHQWXDOH�VFHQGH�DOO
DXPHQWDUH�GHO�QXPHUR�GHL�FRPSRQHQWL��

1HO� FRUVR� GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH� q� VWDWD� LQROWUH� DSSURYDWD� XQD�
PRGLILFD�DOO¶DUW�����FDSRYHUVR�DUW����� VHSWLHV F�S�F���GHOOD�OHJJH�Q�����GHO�
������ � YROWD� D� VSHFLILFDUH� � FRQ� ULJXDUGR� DOOH� PRGDOLWj� GL� DGHVLRQH
DOO¶D]LRQH� GL� FODVVH� � FKH� OD� GRPDQGD� GL� DGHVLRQH�� SUHVHQWDWD� LQ� YLD�
WHOHPDWLFD�� VL� FRQVLGHUD� YDOLGD� TXDQGR� O
LVWDQWH� R� LO� GLFKLDUDQWH� q�
LGHQWLILFDWR� DWWUDYHUVR� LO� VLVWHPD� SXEEOLFR� GL� LGHQWLWj� GLJLWDOH� �63,'��� R�
FRQ�OD�FDUWD�GL�LGHQWLWj�HOHWWURQLFD�H�OD�FDUWD�QD]LRQDOH�GHL�VHUYL]L��RSSXUH�
VH�WUDVPHVVD GDOO
LVWDQWH�GDO�SURSULR�GRPLFLOLR�GLJLWDOH�SXUFKp�OH�UHODWLYH�
FUHGHQ]LDOL� GL� DFFHVVR� VLDQR� VWDWH� ULODVFLDWH� SUHYLD� LGHQWLILFD]LRQH� GHO�
WLWRODUH� D� QRUPD� GHOO
DUWLFROR� ���� OHWWHUH� E�� H� F�ELV GHO� FRGLFH�
GHOO
DPPLQLVWUD]LRQH�GLJLWDOH �GHFUHWR�OHJLVODWLYR���PDU]R�������Q������

/¶DUW�� ��� GHFUHWR� OHJLVODWLYR� ��PDU]R� ������ Q�� �� FRQWLHQH� OD� GLVFLSOLQD�
GHOOD� YDOLGLWj GHOOH� LVWDQ]H H� GLFKLDUD]LRQL� SUHVHQWDWH� DOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�SHU�YLD�WHOHPDWLFD��/D� OHJJH Q�����GHO�������DOO¶DUW�����
FDSRYHUVR� DUW�� ��� VHSWLHV ULFKLDPDYD�� FRQ� ULIHULPHQWR� DOOH�PRGDOLWj� GL�
SUHVHQWD]LRQH� GHOOD� GRPDQGD�� O¶LQWHUR� DUWLFROR� ��� GHO� FRGLFH�
GHOO¶DPPLQLVWUD]LRQH�GLJLWDOH��/D�QRUPD�LQWURGRWWD�FRQ�LO�GHFUHWR�OHJJH�LQ�
HVDPH�FLUFRVFULYH�LO�ULQYLR�DO�VXGGHWWR�DUWLFROR��OLPLWDQGROR�DOOH�OHWWHUH�E��
H�F�ELV���6L�ULFRUGD��DO�ULJXDUGR��FKH�O¶DUWLFROR����SUHYHGH�FKH�OH�LVWDQ]H�H�
OH� GLFKLDUD]LRQL� SUHVHQWDWH� SHU� YLD� WHOHPDWLFD� DOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL�H�DL�JHVWRUL�GHL�VHUYL]L�SXEEOLFL�VRQR�YDOLGH��
D�� VH� VRWWRVFULWWH�PHGLDQWH� XQD� GHOOH� IRUPH� GL� FXL� DOO
DUWLFROR� ��� �ILUPD�
GLJLWDOH��DOWUR�WLSR�GL�ILUPD�HOHWWURQLFD�TXDOLILFDWD���
E�� RYYHUR�� TXDQGR� O
LVWDQWH� R� LO� GLFKLDUDQWH� q� LGHQWLILFDWR� DWWUDYHUVR� LO�
VLVWHPD�SXEEOLFR�GL�LGHQWLWj�GLJLWDOH��63,'���QRQFKp�DWWUDYHUVR�OD�FDUWD�GL�
LGHQWLWj�HOHWWURQLFD�H�OD�FDUWD�QD]LRQDOH�GHL�VHUYL]L��
F�� RYYHUR� VRQR� VRWWRVFULWWH� H� SUHVHQWDWH� XQLWDPHQWH� DOOD� FRSLD� GHO�
GRFXPHQWR�G
LGHQWLWj��
F�ELV�� RYYHUR� VH� WUDVPHVVH� GDOO
LVWDQWH� R� GDO� GLFKLDUDQWH� GDO� SURSULR�
GRPLFLOLR� GLJLWDOH� SXUFKp� OH� UHODWLYH� FUHGHQ]LDOL� GL� DFFHVVR� VLDQR� VWDWH�
ULODVFLDWH� SUHYLD� LGHQWLILFD]LRQH� GHO� WLWRODUH�� DQFKH� SHU� YLD� WHOHPDWLFD�
VHFRQGR�PRGDOLWj�GHILQLWH�FRQ�/LQHH�JXLGD��H�FLz�VLD�DWWHVWDWR�GDO�JHVWRUH�
GHO�VLVWHPD�QHO�PHVVDJJLR�R�LQ�XQ�VXR�DOOHJDWR��
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$UWLFROR����FRPPD��
�3URURJD�GL�WHUPLQL�LQ�PDWHULD�GL

FLUFRVFUL]LRQL�JLXGL]LDULH�GH�/¶$TXLOD�H�&KLHWL�

,O�FRPPD�� GHOO¶DUWLFROR���GLIIHULVFH�DO����VHWWHPEUH����� OD�GDWD�GL�
HIILFDFLD� GHOOH� PRGLILFKH� DOOH� FLUFRVFUL]LRQL� JLXGL]LDULH� GH� /
$TXLOD� H�
&KLHWL�� QRQFKp� GL� VRSSUHVVLRQH� GHOOH� UHODWLYH� VHGL� GLVWDFFDWH�� SUHYLVWH�
GDOOD�ULIRUPD�GHOOD�JHRJUDILD�JLXGL]LDULD�GHO������

/¶DUWLFROR����FRPPD����± QRYHOODQGR�O¶DUW����� FRPPD����GHO�'�OJV����
VHWWHPEUH� ������ Q�� ���� � GLIIHULVFH� DO� ��� VHWWHPEUH� ���� O¶HQWUDWD� LQ�
YLJRUH�GHOOD�ULIRUPD�GHOOD�JHRJUDILD�JLXGL]LDULD� SUHYLVWD�GDJOL�DUWW����H���
GHOOR� VWHVVR� GHFUHWR� OHJLVODWLYR� LQ� UHOD]LRQH� DOOH� PRGLILFKH� GHOOH�
FLUFRVFUL]LRQL�JLXGL]LDULH�GL /
$TXLOD�H�&KLHWL H�DOOD�VRSSUHVVLRQH�GHOOH�
UHODWLYH� VHGL� GLVWDFFDWH�� ,O� WHUPLQH� SUHYLVWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�
SULPD�GHOO¶HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�OHJJH�HUD�GHO����VHWWHPEUH������

/D�ULIRUPD�GHOOD� JHRJUDILD� JLXGL]LDULD LQWURGRWWD� GDO�'�/JV� Q�� ����
GHO������KD�SUHYLVWR��QHOOD�FRUWH�G¶DSSHOOR�GL /¶$TXLOD��LO�PDQWHQLPHQWR�
GHL�VROL�WULEXQDOL�GL�&KLHWL��/¶$TXLOD��3HVFDUD�H�7HUDPR��

'RYUDQQR� TXLQGL� HVVHUH� VRSSUHVVL�� H� ULFRPSUHVL� QHO� FLUFRQGDULR� GHO�
WULEXQDOH� GH� /¶$TXLOD�� L� WULEXQDOL� GL� $YH]]DQR� H� GL� 6XOPRQD��
DQDORJDPHQWH�� GRYUDQQR� HVVHUH� VRSSUHVVL�� H� ULFRPSUHVL� QHO� FLUFRQGDULR�
GHO�WULEXQDOH�GL�&KLHWL��L�WULEXQDOL�GL�/DQFLDQR�H�GL�9DVWR��

$QFKH�LQ�$EUX]]R��FRPH�JLj�DFFDGXWR�QHO�UHVWR�GHO�3DHVH�� OD�ULIRUPD�
GHOOD�JHRJUDILD�JLXGL]LDULD�KD�SUHYLVWR OD�VRSSUHVVLRQH�GL� WXWWH�OH�VH]LRQL�
GLVWDFFDWH� GL� WULEXQDOH�� 3HU� TXDQWR� ULJXDUGD� L� FLUFRQGDUL� GL� /¶$TXLOD� H�
&KLHWL�� JOL� XQLFL� SHU� L� TXDOL� OD� VRSSUHVVLRQH� QRQ� q� VWDWD� DQFRUD� RSHUDWD��
GRYUDQQR�YHQLUH�PHQR�OH�VH]LRQL�GLVWDFFDWH�GL�2UWRQD�H�GL�$WHVVD�

5LPDQJRQR�� TXLQGL�� LQ� IXQ]LRQH� ILQR� D� WDOH� GDWD� QHOO¶DVVHWWR� SUH�
ULIRUPD JOL� XIILFL� JLXGL]LDUL� GHOOH� FLUFRVFUL]LRQL� GH� /¶$TXLOD� H� &KLHWL��
FRPSUHVH�OH�FLWDWH�VH]LRQL�GLVWDFFDWH�GL�WULEXQDOH�

6L� ULFRUGD� FRPH�� JLj� LQ� VHGH� GL� HQWUDWD� LQ� YLJRUH� GHOOD� ULIRUPD� GHOOD
JHRJUDILD�JLXGL]LDULD�����VHWWHPEUH��������O¶DUW������FRPPD����GHO�GHFUHWR�
OHJLVODWLYR� Q�� ���� GHO� ����� DYHVVH SUHYLVWR� � LQ� FRQVLGHUD]LRQH� GHOOH�
FRQGL]LRQL� GL� LQDJLELOLWj� LQ� FXL� YHUVDYDQR� JOL� HGLILFL� FKH� RVSLWDQR� L�
WULEXQDOL�GH�/¶$TXLOD�H�&KLHWL�JUDYHPHQWH�GDQQHJJLDWL�GDO�WHUUHPRWR�GHO�
����� ± FKH� SHU� WDOL� WULEXQDOL� OD� ULIRUPD� GHOOD� JHRJUDILD� JLXGL]LDULD�
DFTXLVWDVVH�HIILFDFLD�D�SDUWLUH�GDO����VHWWHPEUH������
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Ê�SRL�LQWHUYHQXWR�O¶DUW����ELV�GHO�GHFUHWR�OHJJH�Q������GHO������FKH��SHU�LO�
GLVWUHWWR� GL� FRUWH� G¶DSSHOOR� GH� /¶$TXLOD� KD� SRVWLFLSDWR O¶HIILFDFLD� GHOOD�
ULIRUPD�DO����VHWWHPEUH�������
7DOH� WHUPLQH� q� VWDWR� XOWHULRUPHQWH� GLIIHULWR� DO� ��� VHWWHPEUH� ���� GDO�
GHFUHWR�OHJJH�Q����GHO�������OH�PRWLYD]LRQL�GL�WDOH�XOWLPD�SURURJD��KDQQR�
IDWWR� ULIHULPHQWR� QRQ� SL�� DO� WHUUHPRWR� GHO� ����� EHQVu� DOOH� ©HVLJHQ]H� GL�
IXQ]LRQDOLWj�GHOOH�VHGL�GHL�WULEXQDOL�GH�/
$TXLOD�H�GL�&KLHWL��FRQQHVVH�DJOL�
HYHQWL�VLVPLFL�GHO������H�����ª�
'D�XOWLPR�� OD� OHJJH�GL�ELODQFLR������ �OHJJH�Q�� ����GHO������� DUW�� ��� FR��
������OHWW��G� KD�SURURJDWR�LO WHUPLQH�DO����VHWWHPEUH������

3RVWR�FKH� OD� ULIRUPD�GHOOD�JHRJUDILD�JLXGL]LDULD�FRPSRUWD� ULVSDUPL�GL�
VSHVD�� DQFKH� OD� SURURJD� LQ� HVDPH� q� DFFRPSDJQDWD� GD� XQD� VSHFLILFD�
FRSHUWXUD�ILQDQ]LDULD��

/H� &RPPLVVLRQL� LQ� VHGH� UHIHUHQWH� KDQQR� PRGLILFDWR� OD� QRUPD� GL�
FRSHUWXUD� D� VHJXLWR� GL� XQD� SL�� ULGRWWD� TXDQWLILFD]LRQH� GHJOL� RQHUL�
ILQDQ]LDUL�SURVSHWWDWD�GDO�*RYHUQR�
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$UWLFROR����FRPPL���ELV H���WHU
�$VVXQ]LRQL�D�WHPSR�GHWHUPLQDWR�GL�SHUVRQDOH
DPPLQLVWUDWLYR�GHO�0LQLVWHUR�GHOOD�JLXVWL]LD�

,�FRPPL���ELV H���WHU��GHOO¶DUWLFROR���LQWURGRWWL�QHO�FRUVR�GHOO¶HVDPH�LQ�
VHGH� UHIHUHQWH�� DXPHQWDQR� GL� ���� XQLWj� LO� FRQWLQJHQWH� GL� SHUVRQDOH�
DPPLQLVWUDWLYR FKH�LO�0LQLVWHUR�GHOOD�JLXVWL]LD SXz�DVVXPHUH�D�WHPSR�
GHWHUPLQDWR SHU�O¶HOLPLQD]LRQH�GHOO¶DUUHWUDWR�UHODWLYR�DL�SURFHGLPHQWL�GL�
HVHFX]LRQH�GHOOH�VHQWHQ]H�SHQDOL�GL�FRQGDQQD�

,Q� SDUWLFRODUH�� OH�PRGLILFKH� LQWHUYHQJRQR� VXOO¶DUWLFROR� �� GHO� GHFUHWR�
OHJJH� Q�� ��� GHO� ������ FKH� KD� LQWURGRWWR� PLVXUH� VWUDRUGLQDULH� SHU�
O¶HOLPLQD]LRQH� GHOO¶DUUHWUDWR� UHODWLYR� DL� SURFHGLPHQWL� GL� HVHFX]LRQH�
GHOOH�VHQWHQ]H�SHQDOL GL�FRQGDQQD��

6L�WUDWWD�GHOOD�GLVSRVL]LRQH�FKH�KD�DXWRUL]]DWR�LO�0LQLVWHUR�GHOOD�JLXVWL]LD�
DG�HIIHWWXDUH�DVVXQ]LRQL�D�WHPSR�GHWHUPLQDWR�GL�GXUDWD�DQQXDOH��ILQR�
DG� XQ� PDVVLPR� GL� ���� XQLWj� GL� SHUVRQDOH� DPPLQLVWUDWLYR� QRQ�
GLULJHQ]LDOH��GL�FXL�����XQLWj�GL�$UHD�,�)DVFLD�UHWULEXWLYD���� H ����XQLWj�
GL�$UHD� ,,�)DVFLD� UHWULEXWLYD������ DQFKH� LQ� VRYUDQQXPHUR�HG� LQ� DJJLXQWD�
DOOH� IDFROWj� DVVXQ]LRQDOL�RUGLQDULH� H� VWUDRUGLQDULH�SUHYLVWH� D� OHJLVOD]LRQH�
YLJHQWH��
7DOL� DVVXQ]LRQL SRVVRQR� HVVHUH� HIIHWWXDWH� VHFRQGR� PRGDOLWj�
VHPSOLILFDWH��DWWUDYHUVR�
� OD� IRUPD� GHO� FRQFRUVR� XQLFR H� LQ� GHURJD� DOOH� SUHYLVLRQL� GHO� 78�

SXEEOLFR�LPSLHJR �G��OJV��Q������������
� PHGLDQWH� O¶DYYLDPHQWR� GHJOL� LVFULWWL� QHOOH� OLVWH� GL� FROORFDPHQWR

VHFRQGR� OH� SURFHGXUH� SUHYLVWH� GDOO¶DUWLFROR� ���� FRPPD���� OHWWHUD�E���
GHO�VXGGHWWR�78�

� PHGLDQWH� OR� VFRUULPHQWR� GHOOH� JUDGXDWRULH YLJHQWL� DOOD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR Q�����������

/D�GLVSRVL]LRQH�SUHYHGH�� LQILQH��FKH� O
DPPLQLVWUD]LRQH�JLXGL]LDULD�SRVVD�
LQGLFDUH� XQ�SXQWHJJLR� DJJLXQWLYR LQ� IDYRUH� GHL� VRJJHWWL� FKH� DEELDQR� L�
WLWROL�GL�SUHIHUHQ]D�GL�FXL�DOO
DUWLFROR�����FRPPL���TXDWHU H���TXLQTXLHV��
GHO� GHFUHWR�OHJJH� ��� JLXJQR� ������ Q�� ���� VL� WUDWWD� GHL� F�G�� WLURFLQDQWL�
GHOOD� JLXVWL]LD�� RYYHUR� FRORUR� FKH� KDQQR� VYROWR� LO� WLURFLQLR� IRUPDWLYR�
SUHVVR�O
XIILFLR�SHU�LO�SURFHVVR��

�� 1HOOD� SULPD� DUHD� IXQ]LRQDOH� �DUWLFRODWD� LQ� WUH� IDVFH� UHWULEXWLYH�� ULHQWUDQR� L� ODYRUDWRUL� FKH�
VYROJRQR�DWWLYLWj�DXVLOLDULH�H�GL�VXSSRUWR�

�� 1HOOD�VHFRQGD�DUHD�IXQ]LRQDOH��DUWLFRODWD�LQ�VHL�IDVFH�UHWULEXWLYH��ULHQWUDQR�L�ODYRUDWRUL�FKH��
FRQ� FRQRVFHQ]H� WHRULFKH� H� SUDWLFKH� GL� PHGLR� OLYHOOR�� VYROJRQR� DWWLYLWj� ODYRUDWLYH� DQFKH�
VSHFLDOLVWLFKH��FRQQHVVH�DO�SURSULR�VHWWRUH�GL�FRPSHWHQ]D�
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,O�GHFUHWR�OHJJH� LQ�FRPPHQWR� LQWHUYLHQH� VXO�FRQWLQJHQWH�GL�SHUVRQDOH�
DPPLQLVWUDWLYR� FKH� LO� PLQLVWHUR� SXz� DVVXPHUH� D� WHPSR� GHWHUPLQDWR�
DPSOLDQGROR�FRPH�VHJXH�

3HUVRQDOH�
DPPLQLVWUDWLYR�QRQ�

GLULJHQ]LDOH
1RUPDWLYD�YLJHQWH $�&� �����$

$UHD���)� ��� ������������ ���
$UHD���)� ��� ������������ ���

727$/( ��� ���������������

,QROWUH�� SHU�TXDQWR� ULJXDUGD� OD�GXUDWD�GHL� FRQWUDWWL� GL� ODYRUR� D� WHPSR�
GHWHUPLQDWR��LO�FRPPD���ELV�VRVWLWXLVFH�DOOD�³GXUDWD�DQQXDOH´�XQD�GXUDWD�
³QRQ� VXSHULRUH� D� ��� PHVL´� VSHFLILFDQGR� FKH� FRPXQTXH� WDOL� FRQWUDWWL�
DYUDQQR�VFDGHQ]D�ILQDOH�LO����GLFHPEUH�������

3HU�FRORUR�FKH�SRWUDQQR�GXQTXH�HVVHUH�DVVXQWL�D�WHPSR�GHWHUPLQDWR�LQ�
EDVH�DOO¶DPSOLDPHQWR�SUHYLVWR�GDOOD�GLVSRVL]LRQH�LQ�FRPPHQWR��VL�WUDWWHUj�
GL�FRQWUDWWL�GL�ODYRUR�GDOOD�GXUDWD�LQIHULRUH�D�GLHFL�PHVL�

,O�FRPPD���WHU UHFD�OD�FODXVROD�GL�LQYDULDQ]D�ILQDQ]LDULD�
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$UWLFROR����FRPPD���TXDWHU
�3URURJD�SHU�O¶LVFUL]LRQH�DOO¶DOER�GHOOH�JLXULVGL]LRQL�VXSHULRUL�

,O�FRPPD���TXDWHU��GHOO¶DUWLFROR���LQWURGRWWR�QHO�FRUVR�GHOO¶HVDPH�LQ�
VHGH�UHIHUHQWH��SURURJD�GL�XQ�XOWHULRUH�DQQR OD�GLVFLSOLQD�WUDQVLWRULD
FKH� FRQVHQWH� O¶LVFUL]LRQH� DOO¶DOER� SHU� LO� SDWURFLQLR� GDYDQWL� DOOH�
JLXULVGL]LRQL� VXSHULRUL D� FRORUR� FKH� VLDQR� LQ� SRVVHVVR� GHL� UHTXLVLWL�
SUHYLVWL�SULPD�GHOO¶HQWUDWD�LQ�YLJRUH�GHOOD�ULIRUPD�IRUHQVH�

/D�GLVSRVL]LRQH�GL�SURURJD� LQWHUYLHQH� VXOO¶DUW�����GHOOD� OHJJH� IRUHQVH�
�OHJJH� Q�� ���� GHO� ������ FRQVHQWHQGR O¶LVFUL]LRQH� DOO¶DOER� VSHFLDOH� FKH�
DELOLWD� JOL� DYYRFDWL� DO� SDWURFLQLR� GLQDQ]L� DOOD� &RUWH� GL� FDVVD]LRQH�� DO�
&RQVLJOLR� GL� 6WDWR�� DOOD� &RUWH� GHL� &RQWL�� DOOD� &RUWH� FRVWLWX]LRQDOH� H� DO�
7ULEXQDOH� VXSHULRUH� GHOOH� DFTXH� SXEEOLFKH� DJOL� DYYRFDWL� FKH�PDWXULQR� L�
UHTXLVLWL� SUHYLVWL� SULPD� GHOOD� ULIRUPD HQWUR� � DQQL �LQ� OXRJR� GHJOL�
DWWXDOL�� DQQL��GDOOD�ULIRUPD�VWHVVD�H�GXQTXH�HQWUR�LO���IHEEUDLR�������

/¶DUW�� �� GHOOD� OHJJH� GL� ULIRUPD� GHOO¶RUGLQDPHQWR� IRUHQVH VXERUGLQD
O¶LVFUL]LRQH�DOO¶DOER�VSHFLDOH�
DO� VXSHUDPHQWR� GHOO
DSSRVLWR� HVDPH SUHYLVWR� GDOO¶DUW�� �� GHOOD� OHJJH�
���������� GD� SDUWH� GL FRORUR� FKH� DEELDQR� PDWXUDWR� DOPHQR� �� DQQL� GL�
DQ]LDQLWj�G
LVFUL]LRQH�DOO
DOER�FLUFRQGDULDOH�
DOO¶DYHU IUHTXHQWDWR� ORGHYROPHQWH� H� SURILFXDPHQWH� OD� 6FXROD� VXSHULRUH�
GHOO
DYYRFDWXUD�� LVWLWXLWD� H� GLVFLSOLQDWD� FRQ� UHJRODPHQWR� GDO� &1)� �UHJ��
�������� SHU� FRORUR� FKH� DEELDQR� PDWXUDWR� XQD� DQ]LDQLWj� GL� LVFUL]LRQH�
DOO
DOER�GL���DQQL��

/D�QRUPDWLYD�LQ�YLJRUH�SULPD�GHOOD�ULIRUPD��GHOOD�TXDOH�FRQ�LO�FRPPD���
ELV� VL� SURURJD XOWHULRUPHQWH� O¶HIILFDFLD�� SUHYHGH� LQYHFH� SHU� O¶LVFUL]LRQH�
DOO¶DOER�VSHFLDOH� LO�SRVVHVVR�GHL�VHJXHQWL�UHTXLVLWL�
�� DQQL�GL�LVFUL]LRQH�QHOO
DOER�RUGLQDULR��VHQ]D�DOFXQ�XOWHULRUH�UHTXLVLWR���
RYYHUR
��DQQL�GL�LVFUL]LRQH�QHOO
DOER�RUGLQDULR�H�VXSHUDPHQWR�GL�XQ�HVDPH�
,QROWUH��SRVVRQR�HVVHUH� LVFULWWL�QHOO
DOER�VSHFLDOH�� D�FRQGL]LRQH�FKH�VLDQR�
LVFULWWL� LQ� XQ� DOER� GHJOL� DYYRFDWL�� DQFKH� VH� QRQ� KDQQR� PDWHULDOPHQWH�
HVHUFLWDWR� OD� SURIHVVLRQH� L� SURIHVVRUL XQLYHUVLWDUL� GL� UXROR� GL� GLVFLSOLQH�
JLXULGLFKH� GRSR� TXDWWUR� DQQL� GL� LQVHJQDPHQWR� JOL� H[� FRQVLJOLHUL� GL�
FDVVD]LRQH� H� GL� FRUWH� G
DSSHOOR� O¶DYYRFDWR� JHQHUDOH�� LO� YLFH�DYYRFDWR�
JHQHUDOH� R� O¶DYYRFDWR� GLVWUHWWXDOH� GHOOR� 6WDWR� FRORUR� FKH� DYHQGR�
FRQVHJXLWD� O
DELOLWD]LRQH� DOOD� OLEHUD� GRFHQ]D� H� OD� GHILQLWLYD� FRQIHUPD��
DEELDQR�HVHUFLWDWR�SHU�DOPHQR�RWWR�DQQL�XQ�LQFDULFR�GL�LQVHJQDPHQWR�
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6L�ULFRUGD�FKH�LO�WHUPLQH�RULJLQDULR�SUHYLVWR�GDOOD�OHJJH�Q������q�VWDWR��GD�
XOWLPR�SURURJDWR�GDOOD�OHJJH�GL�ELODQFLR�������O������GHO�������DUW�����FR��
������OHWW��H���FKH�KD�SRUWDWR�L�� DQQL�GL�YLJHQ]D�GHOOD�QRUPD�WUDQVLWRULD�D�
��DQQL��VFDGHQ]D�DO���IHEEUDLR�������
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$UWLFROR����FRPPD���TXLQTXLHV
�3URURJD�GHOOD�QXRYD�GLVFLSOLQD�GHOO¶HVDPH

GL�DELOLWD]LRQH�IRUHQVH�

,O�FRPPD���TXLQTXLHV��GHOO¶DUWLFROR���LQWURGRWWR�QHO�FRUVR�GHOO¶HVDPH�
LQ�VHGH�UHIHUHQWH��QRYHOODQGR�O
DUWLFROR����GHOOD�OHJJH����GLFHPEUH�������
Q�� ���� GL� ULIRUPD� GHOOD� SURIHVVLRQH� IRUHQVH�� GLIIHULVFH� GL� XOWHULRUL GXH�
DQQL� O
HQWUDWD� LQ�YLJRUH�GHOOD�QXRYD�GLVFLSOLQD�GHOO
HVDPH�GL�6WDWR�SHU�
O
DELOLWD]LRQH�DOO
HVHUFL]LR�GHOOD�SURIHVVLRQH�GL�DYYRFDWR�

/H�QXRYH�PRGDOLWj�GL� VYROJLPHQWR�GHOOH�SURYH� HQWUHUDQQR��TXLQGL�� LQ�
YLJRUH� D� SDUWLUH� GDOOD� VHVVLRQH� G
HVDPH� ���� DQ]LFKp� GDOOD� VHVVLRQH�
�����

,O� WHUPLQH�� GHFRUUHQWH� GDOOD� GDWD� GL� YLJHQ]D� GHOOD� FLWDWD� OHJJH� GL�
ULIRUPD�GHOOD�SURIHVVLRQH�IRUHQVH����IHEEUDLR�������H�SL��YROWH�SURURJDWR��
HUD�VWDWR�GD�XOWLPR�VSRVWDWR�LQ�DYDQWL�GL�GXH�DQQL��GD���D����GDO�GHFUHWR�
OHJJH� ��������� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ����������
SHUWDQWR�ILQR�DO���IHEEUDLR�������RYYHUR�ILQR�DOOD�VHVVLRQH�������O¶HVDPH�
VDUHEEH� VWDWR� VRVWHQXWR� FRQ� OH� YHFFKLH� UHJROH�� WDQWR� LQ� UHOD]LRQH� DOOH�
SURYH� VFULWWH� H� RUDOL�� TXDQWR� FRQ� ULJXDUGR� DOOH� PRGDOLWj� GL� HVHFX]LRQH��
PHQWUH�OH�QXRYH�UHJROH�VDUHEEHUR�VWDWH�DSSOLFDWH�D�SDUWLUH�GDOOD�VHVVLRQH�
GL�HVDPH�������

/D�QXRYD�DUWLFROD]LRQH�GHOO¶HVDPH�GL�6WDWR�SHU� O¶LVFUL]LRQH�DOO¶DOER�GHJOL�
DYYRFDWL q�GHOLQHDWD�GDOO¶DUWLFROR����GHOOD�FLWDWD�OHJJH���������� FRQ�OD�ILQDOLWj�
GL�UHQGHUOR�SL��ULJRURVR��

1RQ� LQQRYDQGR� ULVSHWWR� DOOD� SUHFHGHQWH� QRUPDWLYD� �DUW�� ���ELV� GHO� 5'�
��������� UHJRODPHQWR� GL� DWWXD]LRQH� GHOOD� OHJJH� SURIHVVLRQDOH�� LO� 5�'�/��
����������� OD� ULIRUPD� SUHYHGH� WUH� SURYH� VFULWWH� H� XQD� SURYD� RUDOH�� ,Q�
SDUWLFRODUH��OH�WUH�SURYH�VFULWWH�ULPDQJRQR�LQYDULDWH�H�FDPELD�VROR�OHJJHUPHQWH�
LO�SXQWHJJLR�ULFKLHVWR�DO�ILQH�GHO�SDVVDJJLR�DOOD�SURYD�RUDOH��

3HU� OD� YDOXWD]LRQH� GL� FLDVFXQD� SURYD� VFULWWD�� RJQL� FRPSRQHQWH� GHOOD�
FRPPLVVLRQH� G
HVDPH� GLVSRQH� GL� GLHFL� SXQWL� GL�PHULWR�� DOOD� SURYD� RUDOH� VRQR�
DPPHVVL� L� FDQGLGDWL� FKH� DEELDQR� FRQVHJXLWR�� QHOOH� WUH� SURYH� VFULWWH�� XQ�
SXQWHJJLR�FRPSOHVVLYR�GL�DOPHQR����SXQWL� H�XQ�SXQWHJJLR�QRQ� LQIHULRUH�D����
SXQWL� LQ� FLDVFXQD� SURYD�� 'LYHUVDPHQWH�� OD� QRUPDWLYD� SUHYLJHQWH�� PHQR�
VHYHUDPHQWH��SUHYHGH�FKH�VLD�VXIILFLHQWH�ULSRUWDUH�XQ�SXQWHJJLR�QRQ�LQIHULRUH D�
���LQ�DOPHQR���SURYH�

6RSUDWWXWWR�SHU�TXDQWR� ULJXDUGD� OD�SURYD�RUDOH�± FKH� FRPH�JLj�SUHYLVWR�KD�
OXRJR� QHOOD� VWHVVD� VHGH� GHOOD� SURYD� VFULWWD� H� SHU� OD� TXDOH� RJQL� FRPPLVVDULR�
GLVSRQH�GL����SXQWL�GL�PHULWR�SHU�RJQL�PDWHULD�G¶HVDPH�� OD� ULIRUPD�GHO������
PLUD D� UHQGHUH� PHQR� DJHYROH� LO� VXSHUDPHQWR� GHOO¶HVDPH�� ,O� QXRYR� HVDPH�
SUHYHGH�FKH�DOO¶RUDOH�LO�FDQGLGDWR�LOOXVWUL�OD�SURYD�VFULWWD��OD�QRUPD�SUHYLJHQWH�
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SUHYHGHYD�XQD�HVSRVL]LRQH�VXFFLQWD��GLPRVWUDQGR�OD�FRQRVFHQ]D�± ROWUH�FKH�GL�
GHRQWRORJLD� H� RUGLQDPHQWR� IRUHQVH� ± DQFKH� GL� ��PDWHULH� REEOLJDWRULH� �GLULWWR�
FLYLOH��GLULWWR�SHQDOH��GLULWWR�SURFHVVXDOH�FLYLOH��GLULWWR�SURFHVVXDOH�SHQDOH��H���
PDWHULH�D�VFHOWD��/¶HOHQFR�GHOOH�PDWHULH�GLVSRQLELOL�q�DQDORJR�DO�YLJHQWH��FRQ�OD�
VROD�DJJLXQWD�GHOO¶RUGLQDPHQWR�JLXGL]LDULR�H SHQLWHQ]LDULR��

1XOOD� FDPELD� FRQ� OD� ULIRUPD� DQFKH� LQ� UHOD]LRQH� DOOD� FRUUH]LRQH� GHJOL�
HODERUDWL�VFULWWL��FKH�q�DIILGDWD�D�XQD�FRPPLVVLRQH�G¶HVDPH�VLWXDWD�SUHVVR�XQD�
GLYHUVD� FRUWH� G¶DSSHOOR�� DWWUDYHUVR� DEELQDPHQWL� VWDELOLWL� GDO� 0LQLVWUR� GHOOD�
JLXVWL]LD�PHGLDQWH�VRUWHJJLR�

5LOHYDQWL�QRYLWj�VRQR��LQYHFH��LQWURGRWWH�GDOOD�ULIRUPD�GHO������LQ�UHOD]LRQH�
DOOD�YDOXWD]LRQH�GHOOH�SURYH�H�DOOH�PRGDOLWj�HVHFXWLYH�GHOO¶HVDPH�

D� VL� SUHYHGH� FKH� LO� YRWR� QXPHULFR� DVVHJQDWR� SHU� RJQL� SURYD� VFULWWD� DO�
FDQGLGDWR�GHEED�HVVHUH�DFFRPSDJQDWR�GD�XQD�PRWLYD]LRQH�

E� q� DWWULEXLWR� DO� 0LQLVWUR� GHOOD� JLXVWL]LD�� VHQWLWR� LO� &1)�� LO� FRPSLWR� GL�
UHJRODPHQWDUH� OH�PRGDOLWj� H� OH� SURFHGXUH� GL� VYROJLPHQWR� GHOO¶HVDPH� GL�
6WDWR�QRQFKp�GL�YDOXWD]LRQH�GHOOH�SURYH�� ,O� UHJRODPHQWR�q� VWDWR�DGRWWDWR�
FRQ�LO�'�0��*LXVWL]LD����IHEEUDLR�������Q�����

F� q� YLHWDWD� OD� FRQVXOWD]LRQH� GHL� FRGLFL� FRPPHQWDWL� FRQ� OD� JLXULVSUXGHQ]D�
�FRQVHQWLWD�ILQRUD�GDOO¶DUW�����GHO�5'����������VWDELOHQGR�FKH�OH�SURYH�VL�
VYROJRQR� FRO� VROR� DXVLOLR�GHL� WHVWL� GL� OHJJH�� VHQ]D� FRPPHQWL� H� FLWD]LRQL�
JLXULVSUXGHQ]LDOL�

G� HVFOXGH�FKH�L�FDQGLGDWL�SRVVDQR�SRUWDUH�FRQ�Vp�R�ULFHYHUH�GDOO¶HVWHUQR�WHVWL�
R� VFULWWL�� DQFKH� LQIRUPDWLFL�� H� RJQL� VRUWD� GL� VWUXPHQWL� GL�
WHOHFRPXQLFD]LRQH�� SHQD� OD� LPPHGLDWD� HVFOXVLRQH� GDOO¶HVDPH� H� OD�
GHQXQFLD�DO�&RQVLJOLR�LVWUXWWRUH�GL�GLVFLSOLQD�

H� SXQLVFH� FRQ� OD� UHFOXVLRQH� ILQR� D� �� DQQL� FKLXQTXH� IDFFLD� SHUYHQLUH� DL�
FDQGLGDWL�DOO¶LQWHUQR�GHOOD�VHGH�G¶HVDPH�WHVWL�UHODWLYL�DO�WHPD�SURSRVWR��,O�
FDQGLGDWR�GHVWLQDWDULR�GHL�WHVWL�UHVWHUj�HVHQWH�GD�FRQVHJXHQ]H�SHQDOL��PD�
VDUj�GHQXQFLDWR�DO�FRQVLJOLR�LVWUXWWRUH�GL�GLVFLSOLQD�

I� LPSXWD� DJOL� DVSLUDQWL� DYYRFDWL� L� FRVWL� VRVWHQXWL� SHU� O¶HVSOHWDPHQWR� GHOOH�
SURFHGXUH� G¶HVDPH� �ILVVDWL� QHOOD� PLVXUD� IRUIHWDULD� GL� ��� HXUR�� OH� FXL�
PRGDOLWj�GL�YHUVDPHQWR�VRQR�VWDELOLWH FRQ�LO�'�0��*LXVWL]LD ���VHWWHPEUH�
�����
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$UWLFROR����FRPPD���VH[LHV
�3URURJD�WHUPLQL�LQ�WHPD�GL�UHYLVLRQH�FRQWDELOH�

,O�FRPPD���VH[LHV��GHOO¶DUWLFROR���LQWURGRWWR�QHO�FRUVR�GHOO¶HVDPH�LQ�
VHGH� UHIHUHQWH�� SURURJD H� UHQGH� PRELOH LO� WHUPLQH HQWUR� LO� TXDOH� OH�
VRFLHWj� D� UHVSRQVDELOLWj� OLPLWDWD H� OH� VRFLHWj� FRRSHUDWLYH VRQR� WHQXWH�
DOOD� SULPD� QRPLQD� GHO� UHYLVRUH� R� GHJOL� RUJDQL� GL� FRQWUROOR�� LQ�
RWWHPSHUDQ]D�DOOH�QRYHOOH�DSSRUWDWH�DO�FRGLFH�FLYLOH�GDO�&RGLFH�GHOOD�FULVL�
G¶LPSUHVD�H�GHOO¶LQVROYHQ]D��

&RQ�OH�GLVSRVL]LRQL�LQ�HVDPH�WDOH�WHUPLQH�VOLWWD GDO����GLFHPEUH������
DOOD�GDWD�GL�DSSURYD]LRQH�GHL�ELODQFL�UHODWLYL�DOO
HVHUFL]LR������

3L�� LQ� GHWWDJOLR� LO� FRPPD� LQ� HVDPH� LQWHUYLHQH� VXOO
DUWLFROR� �����
FRPPD� �� SULPR� SHULRGR�� GHO� FRGLFH� GHOOD� FULVL� G¶LPSUHVD� H�
GHOO¶LQVROYHQ]D �GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q� ����

6L�ULFRUGD�FKH�LO� ULFKLDPDWR�DUWLFROR�����KD�LQQRYDWR� OD�PDWHULD�GHOOD�
QRPLQD� GHJOL� RUJDQL� GL� FRQWUROOR� H� GHL� UHYLVRUL� QHOOH� VRFLHWj� D�
UHVSRQVDELOLWj� OLPLWDWD� H� QHOOH� VRFLHWj� FRRSHUDWLYH� �JLXVWR� ULQYLR�
GHOO¶DUWLFROR������F�F����FRQWHQXWD�QHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��

/D�QRPLQD�GL�WDOL�RUJDQL�q�VWDWD�UHVD�REEOLJDWRULD�VH�OD�VRFLHWj�
D� q�WHQXWD�DOOD�UHGD]LRQH�GHO�ELODQFLR�FRQVROLGDWR�
E� FRQWUROOD�XQD�VRFLHWj�REEOLJDWD�DOOD�UHYLVLRQH�OHJDOH�GHL�FRQWL�
F� KD� VXSHUDWR� SHU� GXH� HVHUFL]L� FRQVHFXWLYL� GHJOL� VSHFLILFL� OLPLWL� ULIHULWL

DOOR�VWDWR�SDWULPRQLDOH��DL�ULFDYL�R�DL�GLSHQGHQWL��7DOL�OLPLWL�VRQR�VWDWL�
PRGLILFDWL�DQFKH�GDO�FG��GHFUHWR�VEORFFD�FDQWLHUL��GHFUHWR�OHJJH�Q�����
GHO�������H�FRQVLVWRQR�LQ�
�� WRWDOH�GHOO
DWWLYR�GHOOR�VWDWR�SDWULPRQLDOH����PLOLRQL�GL�HXUR�
�� ULFDYL�GHOOH�YHQGLWH�H�GHOOH�SUHVWD]LRQL���PLOLRQL�GL�HXUR��
�� GLSHQGHQWL�RFFXSDWL�LQ�PHGLD�GXUDQWH�O
HVHUFL]LR�����XQLWj�

/
REEOLJR�GL�QRPLQD�GHOO
RUJDQR�GL� FRQWUROOR�R�GHO� UHYLVRUH�� QHO� FDVR�
GHO� VXSHUDPHQWR� GHL� OLPLWL� GL� FXL� DOOD� OHWWHUD� F�� FHVVD� TXDQGR�� SHU� WUH�
HVHUFL]L�FRQVHFXWLYL��QRQ�q�VXSHUDWR�DOFXQR�GHL�SUHGHWWL�OLPLWL�

,O� FRPPD� � GHOO¶DUWLFROR� ����� QHOOD� VXD� IRUPXOD]LRQH� YLJHQWH��
SUHVFULYH�FKH�OH�VRFLHWj�D�UHVSRQVDELOLWj�OLPLWDWD�H�OH�VRFLHWj�FRRSHUDWLYH�
FRVWLWXLWH�DO����PDU]R�������GDWD�GL�HQWUDWD LQ�YLJRUH�GHOOD�GLVSRVL]LRQH��
VHFRQGR� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ����� FRPPD� �� GHO� PHGHVLPR�
GHFUHWR�OHJLVODWLYR�Q�����GHO��������DO�ULFRUUHUH�GHL�UHTXLVLWL�GL�OHJJH�VRSUD�
HQXPHUDWL�� GHYRQR� SURYYHGHUH� HQWUR� LO� ��� GLFHPEUH� ����� �QRYH� PHVL�
GDOOD�SUHGHWWD�GDWD��FRQVLGHUDQGR�FKH�LO����GLFHPEUH�q�FDGXWR�GL�VDEDWR��
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� DOOD�QRPLQD�GL�WDOL�RUJDQL�
� VH�QHFHVVDULR��DOO¶XQLIRUPD]LRQH�GHOO
DWWR�FRVWLWXWLYR�H�GHOOR�VWDWXWR�

DOOH�QXRYH�SUHVFUL]LRQL�GL�OHJJH��
5LPDQJRQR� HIILFDFL�� ILQR� DOOD� VFDGHQ]D� GHO� SUHGHWWR� WHUPLQH�� OH� SUHYLJHQWL�

GLVSRVL]LRQL�GHOO
DWWR�FRVWLWXWLYR�H�GHOOR�VWDWXWR�DQFKH�VH�QRQ�FRQIRUPL��DL� ILQL�
GHOOD� SULPD� DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� GHO� QRYHOODWR� DUWLFROR� ����� GHO�
FRGLFH�FLYLOH��VL�KD�ULJXDUGR�DL�GXH�HVHUFL]L�DQWHFHGHQWL�OD�VFDGHQ]D�LQGLFDWD�QHO�
SULPR�SHULRGR�

&RQ�OH�PRGLILFKH LQ�HVDPH� LO� WHUPLQH�SHU�OD�QRPLQD�GHO�UHYLVRUH�R�
GHJOL� RUJDQL� GL� FRQWUROOR� H� SHU� O¶DGHJXDPHQWR� GL� VWDWXWR� H� DWWR�
FRVWLWXWLYR� YLHQH� SURURJDWR� DOOD� GDWD� GL� DSSURYD]LRQH� GHL� ELODQFL�
UHODWLYL� DOO
HVHUFL]LR������� VWDELOLWD� DL� VHQVL GHOO
DUWLFROR������� VHFRQGR�
FRPPD��GHO�FRGLFH�FLYLOH�

/¶DUWLFROR������GHO�FRGLFH�GLVFLSOLQD�L�SRWHUL�GHOO¶DVVHPEOHD�RUGLQDULD�QHOOH�
VRFLHWj�SULYH�GL�FRQVLJOLR�GL�VRUYHJOLDQ]D��,O�VHFRQGR�FRPPD�SUHYHGH�FKH�HVVD�
VLD�FRQYRFDWD�DOPHQR�XQD�YROWD�O
DQQR�HQWUR�LO�WHUPLQH�VWDELOLWR�GDOOR�VWDWXWR
H�FRPXQTXH�QRQ�VXSHULRUH�D�FHQWRYHQWL�JLRUQL�GDOOD�FKLXVXUD�GHOO
HVHUFL]LR�
VRFLDOH��/R�VWDWXWR�SXz�SUHYHGHUH�XQ�PDJJLRU�WHUPLQH��FRPXQTXH�QRQ�VXSHULRUH�
D� FHQWRWWDQWD� JLRUQL� QHO� FDVR� GL� VRFLHWj� WHQXWH� DOOD� UHGD]LRQH� GHO� ELODQFLR�
FRQVROLGDWR RYYHUR� TXDQGR� OR� ULFKLHGRQR� SDUWLFRODUL� HVLJHQ]H� UHODWLYH� DOOD�
VWUXWWXUD�HG�DOO
RJJHWWR�GHOOD�VRFLHWj�
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$UWLFROR����FRPPL ��VHSWLHV H���RFWLHV
�3URURJD�GHO�WHUPLQH�SHU�OD�FHVVD]LRQH�GHO�WHPSRUDQHR�ULSULVWLQR�

GHOOH�VH]LRQL�GLVWDFFDWH�GL WULEXQDOH�GL�,VFKLD��/LSDUL�H�
3RUWRIHUUDLR�

,O� FRPPD� ��VHSWLHV GHOO¶DUWLFROR� ��SURURJD� DO� ��� GLFHPEUH� ���� LO�
WHUPLQH� SHU� LO� WHPSRUDQHR� ULSULVWLQR� GHOOH� VH]LRQL� GLVWDFFDWH� GL�
WULEXQDOH�RSHUDQWL�D�,VFKLD��/LSDUL�H�3RUWRIHUUDLR� ,O�FRPPD���RFWLHV
UHFD�OD�FRSHUWXUD�ILQDQ]LDULD�GHOOD�QRUPD�

/D� GLVSRVL]LRQH� LQ� HVDPH LQWHJUD� LO� FRQWHQXWR� GHL� FRPPL� ��� �� H� ��
GHOO¶DUWLFROR� ��� GHO� '�OJV�� Q�� ��� GHO� ����� �GHFUHWR� FRUUHWWLYR� GHOOD� FG��
JHRJUDILD� JLXGL]LDULD� FKH �FRPH� PRGLILFDWR� GD� XOWLPR� GDO� '�/��
������������Q������KD�GLVSRVWR�ILQR�DO����GLFHPEUH����� LO WHPSRUDQHR�
ULSULVWLQR�GHOOH�VH]LRQL�GLVWDFFDWH�GL�,VFKLD��QHO�FLUFRQGDULR�GHO�WULEXQDOH�
GL�1DSROL���GL�/LSDUL��QHO�FLUFRQGDULR�GL�WULEXQDOH�GL�%DUFHOORQD�3R]]R�GL�
*RWWR�� H� 3RUWRIHUUDLR� �QHO� FLUFRQGDULR� GL� WULEXQDOH� GL� /LYRUQR��� XIILFL�
JLXGL]LDUL�VRSSUHVVL�D�VHJXLWR�GHOOD�ULIRUPD�GHOOD�JHRJUDILD�JLXGL]LDULD��

6L�ULFRUGD�FKH�LQ�WDOL�XIILFL�GLVWDFFDWL�VRQR�WUDWWDWL�JOL�DIIDUL�FLYLOL�H�SHQDOL�VXL�
TXDOL� LO� WULEXQDOH�JLXGLFD� LQ�FRPSRVL]LRQH�PRQRFUDWLFD�TXDQGR� OD�FRPSHWHQ]D�
SHU�WHUULWRULR�ULHQWUD�QHOOD�FLUFRVFUL]LRQH�GHOOH�VH]LRQL�PHGHVLPH��'LYHUVDPHQWH��
VDOYD�VSHFLILFD�GHURJD�DVVXQWD�FRQ�'0�*LXVWL]LD��VRQR�WUDWWDWH�QHOOD�VROD�VHGH�
SULQFLSDOH�GHO� WULEXQDOH� OH�FRQWURYHUVLH� LQ�PDWHULD�GL� ODYRUR�H�GL�SUHYLGHQ]D�H�
DVVLVWHQ]D� REEOLJDWRULH�� ,Q� WDOH� VHGH� VRQR� DOWUHVu� VYROWH�� LQ� YLD� HVFOXVLYD�� OH�
IXQ]LRQL�GL�*,3�H�*83�

,O WHUPLQH� GL� WHPSRUDQHR� ULSULVWLQR� GHJOL� XIILFL� JLXGL]LDUL� YLHQH
SURURJDWR�SHU WXWWH�H�WUH�OH�VH]LRQL�GLVWDFFDWH�GL�WULEXQDOH�DO��� GLFHPEUH�
�����

3HU� FRRUGLQDPHQWR�� DO FRPPD� ��� GHOO
DUWLFROR� ��� GHO� FLWDWR� GHFUHWR�
OHJLVODWLYR�GHO�������q�SURURJDWR GDO���JHQQDLR������DO���JHQQDLR�����
LO� WHUPLQH�GDO� TXDOH� LO� WHPSRUDQHR� ULSULVWLQR� GHOOH� WUH� VH]LRQL�GLVWDFFDWH�
LQVXODUL�FHVVD�GL�DYHUH�HIILFDFLD�HG�RSHUD�OD�WDEHOOD�$�GHOO
RUGLQDPHQWR�
JLXGL]LDULR �FRPH� PRGLILFDWD� GDOOD� WDEHOOD� GL� FXL� DOO
DOOHJDWR� ,, GHOOR�
VWHVVR�GHFUHWR�OHJLVODWLYR�GHO�������

,O�FRPPD���RFWLHV��ULJXDUGD OD�FRSHUWXUD ILQDQ]LDULD�
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$UWLFROR����FRPPD���QRYLHV
�3URURJD�GHOOH�DWWULEX]LRQL�DVVHJQDWH�DO�SHUVRQDOH�'$3

LQ�PDWHULD�GL�HGLOL]LD�SHQLWHQ]LDULD�

,O�FRPPD���QRYLHV GHOO¶DUWLFROR���GLIIHULVFH�DO����GLFHPEUH����� LO�
WHUPLQH� HQWUR� LO� TXDOH� VRQR� DVVHJQDWH� DO� SHUVRQDOH� GHO� 'LSDUWLPHQWR�
GHOO¶DPPLQLVWUD]LRQH� SHQLWHQ]LDULD� OH� DWWULEX]LRQL� LQ� PDWHULD� GL� HGLOL]LD�
SHQLWHQ]LDULD�

3L�� QHO� GHWWDJOLR� OD� GLVSRVL]LRQH� LQ� FRPPHQWR��PRGLILFD� O¶DUWLFROR� ��
GHO�'�/��Q������GHO������� FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�OHJJH�Q�����
GHO� ����� � LO� TXDOH� DVVHJQD�� SHU� XQ� ELHQQLR�� GDO� ��� JHQQDLR� ����� DO� ���
GLFHPEUH� ������ DO� SHUVRQDOH� GHO� 'LSDUWLPHQWR� GHOO
DPPLQLVWUD]LRQH�
SHQLWHQ]LDULD��'$3��DQFKH�OH�VHJXHQWL�XOWHULRUL�IXQ]LRQL�

O
HIIHWWXD]LRQH� GL� SURJHWWL� H� SHUL]LH� SHU� OD� ULVWUXWWXUD]LRQH� H� OD�
PDQXWHQ]LRQH� DQFKH� VWUDRUGLQDULD� GHJOL� LPPRELOL� LQ� XVR�
JRYHUQDWLYR� DOO
DPPLQLVWUD]LRQH� SHQLWHQ]LDULD�� QRQFKp� SHU� OD�
UHDOL]]D]LRQH� GL�QXRYH� VWUXWWXUH� FDUFHUDULH�� LYL� FRPSUHVL� DOORJJL�GL�
VHUYL]LR� SHU� OD� SROL]LD� SHQLWHQ]LDULD�� RYYHUR� SHU� O
DXPHQWR� GHOOD�
FDSLHQ]D�GHOOH�VWUXWWXUH�HVLVWHQWL�
OD�JHVWLRQH�GHOOH�SURFHGXUH�GL�DIILGDPHQWR�GHL�VXGGHWWL� LQWHUYHQWL�H�
GL�TXHOOH�GL�IRUPD]LRQH�GHL�FRQWUDWWL�H�GL�HVHFX]LRQH�GHJOL�VWHVVL�LQ�
FRQIRUPLWj�DOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�
O
LQGLYLGXD]LRQH�GL�LPPRELOL��QHOOD�GLVSRQLELOLWj�GHOOR�6WDWR�R�GL�HQWL�
SXEEOLFL� WHUULWRULDOL� H� QRQ� WHUULWRULDOL�� GLVPHVVL� H� LGRQHL� DOOD�
ULFRQYHUVLRQH�� DOOD� SHUPXWD�� DOOD� FRVWLWX]LRQH� GL� GLULWWL� UHDOL� VXJOL�
LPPRELOL� LQ� IDYRUH�GL� WHU]L� DO� ILQH�GHOOD� ORUR�YDORUL]]D]LRQH�SHU� OD�
UHDOL]]D]LRQH�GL�VWUXWWXUH�FDUFHUDULH�

,O FRPPD� ��QRYLHV�� OHWWHUD� D�� HVWHQGH� ILQR DO� ��� GLFHPEUH� �����
O¶DWWULEX]LRQH�GL�WDOL�IXQ]LRQL�DO�SHUVRQDOH�GHO�'$3�

/D�OHWWHUD�E� DJJLXQJH�XQ�SHULRGR�DO�FRPPD���GHO�FLWDWR�DUWLFROR����SHU�
VSHFLILFDUH� FKH� ILQR� DO� WHUPLQH� GHO� ��� GLFHPEUH� ����� OH� IXQ]LRQL� LQ�
PDWHULD� GL� HGLOL]LD� SHQLWHQ]LDULD� DWWULEXLWH� DO� SHUVRQDOH� '$3�� VRQR�
HVHUFLWDWH�OLPLWDWDPHQWH�DOOH�RSHUH�OH�FXL�SURFHGXUH�GL�DIILGDPHQWR�VLDQR�
VWDWH�DYYLDWH�HQWUR�LO����VHWWHPEUH�������FRQ�OH�PRGDOLWj�JLj�GLVFLSOLQDWH�
GDO�FRPPD���GHO�FLWDWR�DUWLFROR���

/¶DUWLFROR����FRPPD����SUHYHGH�LQIDWWL�FKH�OD�GHILQL]LRQH�GHO�SURJUDPPD�
GHL� ODYRUL� GD� HVHJXLUH� H� O
LQGLYLGXD]LRQH� GHOO
RUGLQH� GL� SULRULWj� q�
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GHPDQGDWR� DG� XQ� VXFFHVVLYR� GHFUHWR� GHO� 0LQLVWUR� GHOOD� JLXVWL]LD�� GD�
DGRWWDUVL� � VX� SURSRVWD� GHO� &DSR� GHO� '$3� � HQWUR� VHVVDQWD� JLRUQL�
GDOO
HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR�OHJJH� LQ� HVDPH� � GL� FRQFHUWR� FRQ� LO�
0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��1HO�IRUPXODUH�OD�SURSRVWD�
LO�FDSR�GHO�'$3�GHYH WHQHUH�FRQWR�GHL�SURJUDPPL�GL�HGLOL]LD�SHQLWHQ]LDULD�
SUHGLVSRVWL� GDO� &RPLWDWR� SDULWHWLFR� LQ� PDWHULD� GL� HGLOL]LD� SHQLWHQ]LDULD�
FRVWLWXLWR�SUHVVR�LO�0LQLVWHUR�GHOOD�JLXVWL]LD�
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$UWLFROR���ELV
�3URURJKH�UHODWLYH�DOOD�ULIRUPD�GHOOD�PDJLVWUDWXUD�RQRUDULD�

/¶DUWLFROR� ��ELV�� LQWURGRWWR� QHO� FRUVR� GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH��
SURURJD� DOFXQL� WHUPLQL� UHODWLYL� DOOD� ULIRUPD� GHOOD� PDJLVWUDWXUD� RQRUDULD�
�G�OJV��Q������GHO��������,Q�SDUWLFRODUH��q�SURURJDWD�DO����DJRVWR����� OD�
GLVFLSOLQD� WUDQVLWRULD� UHODWLYD� DOOH� IXQ]LRQL� HG� DL� FRPSLWL� GHL� PDJLVWUDWL�
RQRUDUL� FKH� VL� WURYDYDQR� LQ� VHUYL]LR� DO� PRPHQWR� GHOO¶HQWUDWD� LQ� YLJRUH�
GHOOD� ULIRUPD�HG�q� ILVVDWR�DO����RWWREUH����� LO� WHUPLQH�D�GHFRUUHUH�GDO�
TXDOH�DFTXLVWHUDQQR�HIILFDFLD�OH�GLVSRVL]LRQL�GHOOD�ULIRUPD�FKH�SUHYHGRQR�
O¶DPSOLDPHQWR�GHOOD�FRPSHWHQ]D�FLYLOH�GHO�JLXGLFH�GL�SDFH��

,Q�SDUWLFRODUH��LO�FRPPD�� OHWW��D��� LQWHUYLHQH�VXOO¶DUW�����GHO�G�OJV��Q��
���� GHO� �������� SHU�SURURJDUH� GDO� ��� DJRVWR� �����DO� ��� DJRVWR� ����
O¶HIILFDFLD� GHOOD� GLVFLSOLQD� WUDQVLWRULD� VXOOH� IXQ]LRQL� HG� L� FRPSLWL� FKH�
SRVVRQR� HVVHUH� VYROWL� GDL� JLXGLFL� RQRUDUL� FKH� VL� WURYDYDQR� JLj� LQ�
VHUYL]LR�LO����DJRVWR�������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�ULIRUPD��

)LQR�DO�������GXQTXH��LO�SUHVLGHQWH�GHO�WULEXQDOH�SRWUj�
� DVVHJQDUH�DOO¶XIILFLR�SHU� LO�SURFHVVR�GHO� WULEXQDOH� L� JLXGLFL�RQRUDUL�GL�
SDFH�JLj�LQ�VHUYL]LR�DOOD�GDWD�GHO����DJRVWR������FRPH�JLXGLFL�RQRUDUL�GL�
WULEXQDOH�H��D�GRPDQGD��TXHOOL�JLj�LQ�VHUYL]LR�FRPH�JLXGLFL�GL�SDFH��
� DVVHJQDUH� OD� WUDWWD]LRQH� GHL� QXRYL� SURFHGLPHQWL� FLYLOL� H� SHQDOL� GL�
FRPSHWHQ]D� GHO� WULEXQDOH� HVFOXVLYDPHQWH� DL� JLXGLFL� RQRUDUL� GL� SDFH� LQ�
VHUYL]LR�DOOD�GDWD�GHO����DJRVWR������FRPH�JLXGLFL�RQRUDUL�GL�WULEXQDOH�
)LQR�DOOD�PHGHVLPD�GDWD�� LQROWUH�� LO�SUHVLGHQWH�DVVHJQD� OD� WUDWWD]LRQH�GHL�
SURFHGLPHQWL� FLYLOL� H� SHQDOL� GL� QXRYD� LVFUL]LRQH� H� GL� FRPSHWHQ]D�
GHOO¶XIILFLR�GHO�JLXGLFH�GL�SDFH��HVFOXVLYDPHQWH�DL�JLXGLFL�RQRUDUL�GL�SDFH�
JLj� LQ� VHUYL]LR� DOOD� GDWD� GHO� ��� DJRVWR� ����� FRPH� JLXGLFL� GL� SDFH��
FRPSUHVL�FRORUR�FKH�ULVXOWDQR�DVVHJQDWL�DOO¶XIILFLR�SHU�LO�SURFHVVR�

,O� FRPPD� ��� OHWW� E�� LQWHUYLHQH� LQYHFH� VXOO¶DUW�� ��� GHO� GHFUHWR�
OHJLVODWLYR�Q������GHO�������SHU�PRGLILFDUH� OD�QRUPD� WUDQVLWRULD� UHODWLYD�
DOO¶HQWUDWD�LQ�YLJRUH�GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUW�����GHOOD�ULIRUPD��GL�
DPSOLDPHQWR�GHOOH�FRPSHWHQ]H�FLYLOL�GHO�JLXGLFH�GL�SDFH�

6L�ULFRUGD�FKH�O¶DUW�����GHO�G�OJV��Q������GHO������KD�

�� '�/JV�� ��� OXJOLR� ������ Q�� ����� 5LIRUPD� RUJDQLFD� GHOOD� PDJLVWUDWXUD� RQRUDULD� H� DOWUH�
GLVSRVL]LRQL�VXL�JLXGLFL�GL�SDFH��QRQFKp�GLVFLSOLQD�WUDQVLWRULD�UHODWLYD�DL�PDJLVWUDWL�RQRUDUL�
LQ�VHUYL]LR��D�QRUPD�GHOOD�OHJJH����DSULOH�������Q�����
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DPSOLDWR�OH�FRPSHWHQ]H�FLYLOL��LQ�SDUWLFRODUH�DWWULEXHQGR�DO�JLXGLFH�GL�
SDFH� DOFXQL� SURFHGLPHQWL� GL� YRORQWDULD� JLXULVGL]LRQH� FRQQRWDWL� GD�
PLQRUH�FRPSOHVVLWj�TXDQWR�DOO
DWWLYLWj�LVWUXWWRULD�H�GHFLVRULD�
HVWHQVR� OD� FRPSHWHQ]D� SHU� YDORUH� QHOOH� FDXVH� UHODWLYH� D� EHQL� PRELOL�
�ILQR�D��������HXUR�GDJOL�DWWXDOL��������H�SHU�L�VLQLVWUL�VWUDGDOL��ILQR�D�
�������HXUR�DQ]LFKp���������
DVVHJQDWR� DO� JLXGLFH� GL� SDFH� L� SURFHGLPHQWL� GL� HVSURSULD]LRQH�
PRELOLDUH�
SUHYLVWR�OD�SRVVLELOLWj�SHU�LO�JLXGLFH�GL�SDFH�GL�GHFLGHUH�VHFRQGR�HTXLWj�
WXWWH� OH�FDXVH�GL�YDORUH� ILQR�D�������HXUR��LO� OLPLWH�DWWXDOH�q�GL�������
HXUR��

,Q�EDVH�DOO¶DUW������FRPPD����G�OJV��Q������������DOFXQH�GLVSRVL]LRQL�GL�
DPSOLDPHQWR�GHOOH�FRPSHWHQ]H�GHO�JLXGLFH�GL�SDFH HQWUDQR�LQ�YLJRUH�LO����
RWWREUH������HG�DOWUH�LO����RWWREUH�������

/D� GLVSRVL]LRQH� LQ� FRPPHQWR� ILVVD� DO� ��� RWWREUH� ����� O¶HQWUDWD� LQ�
YLJRUH�GL�WXWWH�OH�PRGLILFKH�DOOD�FRPSHWHQ]D�GHO�JLXGLFH�GL�SDFH�
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$UWLFROR����FRPPD��
�$VVXQ]LRQL QHJOL�DUVHQDOL�H�VWDELOLPHQWL�PLOLWDUL�

,O� FRPPD� � GHOO¶DUWLFROR� ��� DWWUDYHUVR� XQD� QRYHOOD� DO FRPPD� ��ELV
GHOO¶DUWLFROR �����ELV GHO� &RGLFH� GHOO¶RUGLQDPHQWR� PLOLWDUH�� GL� FXL� DO�
GHFUHWR� OHJLVODWLYR� ���PDU]R� ������ Q�� ���� FRQVHQWH�� ILQR� DOO¶DQQR� ������
O¶DVVXQ]LRQH� GL� SHUVRQDOH� WHFQLFR GD� GHVWLQDUH� DJOL� DUVHQDOL� H� DJOL�
VWDELOLPHQWL� PLOLWDUL� QHOOD� PLVXUD� GHO ��� SHU� FHQWR GHOOH� DVVXQ]LRQL�
FRQVHQWLWH�DO�0LQLVWHUR�GHOOD�GLIHVD�LQ�EDVH�DOOH�QRUPH�YLJHQWL�LQ�PDWHULD�
GL�WXUQ�RYHU��6L�WUDWWD��QHOOR�VSHFLILFR��GHJOL�DUWLFROL����FRPPD �����GHOOD�
OHJJH�Q������GHO����� H�����FRPPD����GHO�GHFUHWR�OHJJH�Q������GHO�������
FRQYHUWLWR�GDOOD�OHJJH�Q������GHO������

/
DUWLFROR� ��� FRPPD� ����� GHOOD� ��������� KD� SUHYLVWR� OLPLWD]LRQL DOOD�
SRVVLELOLWj� GL� DVVXPHUH� SHUVRQDOH� D� WHPSR� LQGHWHUPLQDWR� SHU� LO TXDGULHQQLR�
����������� SHU� OH� DPPLQLVWUD]LRQL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ����� GHOOD� /�
����������DG�HFFH]LRQH�GHL�&RUSL�GL�SROL]LD�H�GHO�&RUSR�QD]LRQDOH�GHL�YLJLOL�
GHO� IXRFR�� OH� TXDOL� SRVVRQR SURFHGHUH�� SHU� FLDVFXQ� DQQR�� SUHYLR� HIIHWWLYR�
VYROJLPHQWR� GHOOH� SURFHGXUH� GL�PRELOLWj�� DG� DVVXQ]LRQL� GL� SHUVRQDOH� D� WHPSR�
LQGHWHUPLQDWR� QHO� OLPLWH� GL� XQ� FRQWLQJHQWH� GL� SHUVRQDOH� FRPSOHVVLYDPHQWH�
FRUULVSRQGHQWH�DG�XQD�VSHVD�SDUL�DO���� GL�TXHOOD�UHODWLYD�DO�SHUVRQDOH�FHVVDWR�
QHOO
DQQR� SUHFHGHQWH�� ,Q� RJQL� FDVR� LO� QXPHUR� GHOOH� XQLWj� GL� SHUVRQDOH� GD�
DVVXPHUH� QRQ� SXz� HFFHGHUH�� SHU� FLDVFXQ� DQQR�� LO� ���� GHOOH� XQLWj� FHVVDWH�
QHOO
DQQR�SUHFHGHQWH�

6L� ULFRUGD� FKH� LO� ULFKLDPDWR� FRPPD� ��� KD� VWDELOLWR OLPLWD]LRQL� DOOD�
SRVVLELOLWj�GL�DVVXPHUH�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR� D�SDUWLUH�GDO������
SRVVRQR�SURFHGHUH�DG�DVVXQ]LRQL�GL�SHUVRQDOH�D�WHPSR�LQGHWHUPLQDWR�QHL�OLPLWL�
GL�XQ�FRQWLQJHQWH�GL�SHUVRQDOH�FRUULVSRQGHQWH�DG�XQD�VSHVD�FRPSOHVVLYD�SDUL�DO�
��� GL�TXHOOD�UHODWLYD�DOOH�FHVVD]LRQL�DYYHQXWH�QHOO¶DQQR�SUHFHGHQWH�

/H� PHGHVLPH� OLPLWD]LRQL� QRQ� VL� DSSOLFDQR� DOOH� DVVXQ]LRQL� GL� SHUVRQDOH�
DSSDUWHQHQWH� DOOH� FDWHJRULH� SURWHWWH� H� D� TXHOOH� FRQQHVVH� FRQ� OD�
SURIHVVLRQDOL]]D]LRQH�GHOOH�)RU]H�DUPDWH�

/¶DUWLFROR� ��� GHO� '�/�� ���������� FRQWLHQH� DOFXQH� GLVSRVL]LRQL� LQHUHQWL� OH�
DVVXQ]LRQL�GL�SHUVRQDOH�H�OD�VWDELOL]]D]LRQH�GHO�SHUVRQDOH�SUHFDULR�GL�SXEEOLFKH�
DPPLQLVWUD]LRQL�� YROWH� D� FRQWHQHUH� XOWHULRUPHQWH� LO� WXUQ� RYHU SUHVVR� OH�
SXEEOLFKH� DPPLQLVWUD]LRQL�� 6L� WUDWWD�� LQ� VRVWDQ]D�� GHOOH� DPPLQLVWUD]LRQL�
ULFKLDPDWH� GDOO¶DUWLFROR� ��� FRPPL� ���� H� ����� GHOOD ULFKLDPDWD� /� ���������
�)LQDQ]LDULD�SHU�LO�������

,Q� UHOD]LRQH� DOOH� FLWDWH� DVVXQ]LRQL� LO� FRPPD� � GHOO¶DUWLFROR �����ELV
GHO� &RGLFH� GHOO¶RUGLQDPHQWR� PLOLWDUH SUHFLVD� FKH� QRQ� WURYDQR�
DSSOLFD]LRQH� OH� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��ELV� GHO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��LQ�
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EDVH�DOOH�TXDOL�OH�DPPLQLVWUD]LRQL��SULPD�GL�SURFHGHUH�DOO¶HVSOHWDPHQWR�GL�
SURFHGXUH� FRQFRUVXDOL� ILQDOL]]DWH� DOOD� FRSHUWXUD� GHL� SRVWL� YDFDQWL� LQ�
RUJDQLFR��GHEERQR�DWWLYDUH�OH�SURFHGXUH�GL�PRELOLWj GL�FXL�DO�FRPPD���
GHO�PHGHVLPR�DUWLFROR���

,O�FRPPD���GHOO¶DUWLFROR������ELV GHO�FRGLFH�GHOO¶RUGLQDPHQWR�PLOLWDUH�UHFD�OD�
GLVFLSOLQD�GHOOH�DVVXQ]LRQL�GL�SHUVRQDOH�QHJOL� DUVHQDOL� H�VWDELOLPHQWL�PLOLWDUL�� ,Q�
SDUWLFRODUH�� SHU� FRQVHQWLUH� O¶DWWXD]LRQH� GHL� SURFHVVL� GL� ULVWUXWWXUD]LRQH� H� GL�
LQFUHPHQWR�GHOO¶HIILFLHQ]D�GHJOL�DUVHQDOL�H�GHJOL�VWDELOLPHQWL�PLOLWDUL��LO�0LQLVWHUR�
GHOOD� GLIHVD� ULVHUYD� DOOH� DVVXQ]LRQL� GHO� SHUVRQDOH� LPSLHJDWR� LQ� GHWWL� HQWL� H�
DSSDUWHQHQWH� DL� SURILOL� SURIHVVLRQDOL� WHFQLFL LO� VHVVDQWD� SHU� FHQWR� GHOOH� VRSUD�
ULFKLDPDWH� DVVXQ]LRQL� D� WHPSR� LQGHWHUPLQDWR�� ,O� FRPPD� ��ELV�� QHO� WHVWR�
DQWHFHGHQWH� O¶HPDQD]LRQH�GHO� GHFUHWR� OHJJH� LQ� HVDPH� SUHYHGHYD OD�SURURJD�GL�
WDOL�DVVXQ]LRQL�ILQR�DOO¶DQQR������

&RPH�SUHFLVDWR�QHOOD�UHOD]LRQH�LOOXVWUDWLYD�DOOHJDWD�DO�GLVHJQR�GL�OHJJH�
LQ�HVDPH�OD�SURURJD�q�PRWLYDWD GDOOD�QHFHVVLWj�GL�UHQGHUH�HIIHWWLYL�L�SURFHVVL�
GL� ULVWUXWWXUD]LRQH� H� GL� LQFUHPHQWR� GHOO¶HIILFLHQ]D� GHJOL� DUVHQDOL H� GHJOL�
VWDELOLPHQWL�PLOLWDUL�FKH��DG�RJJL��³D�FDXVD�GL�GLYHUVL�IDWWRUL��LQ�SULPLV��LO�EORFFR�
GHO�WXUQ�RYHU���QRQ�q�VWDWR�DQFRUD�SRVVLELOH�UHDOL]]DUH�LQ�PDQLHUD�FRPSLXWD´�

$� WDO� SURSRVLWR�� YLHQH� SUHFLVDWR� FKH� LO� 0LQLVWHUR� GHOOD� 'LIHVD� q� VWDWR
UHFHQWHPHQWH� DXWRUL]]DWR� DG� DYYLDUH� OH� SURFHGXUH� SHU� LO UHFOXWDPHQWR� H�
O¶DVVXQ]LRQH�GL XQLWj�GL�SHUVRQDOH��SHU�FRPSOHVVLYH�Q������XQLWj�GL�SHUVRQDOH��LQ�
OXRJR�GHOOH� JLj� DXWRUL]]DWH�Q�� ����XQLWj� FRQ�'�3�&�0����� JLXJQR�������� WUD� OH�
TXDOL�ILJXUDQR�SURSULR�GLYHUVH�XQLWj�GL�DVVLVWHQWH�H�IXQ]LRQDULR�GHO�VHWWRUH�WHFQLFR�
�FLUFD� ���� XQLWj�� ³/D� SURURJD� FRQVHQWLUHEEH´� TXLQGL ³DOOD� 'LIHVD� GL� QRQ�
SUHJLXGLFDUVL�� QHOO¶LPPHGLDWR�� OD� SRVVLELOLWj� GL� UHFOXWDUH� WDOL� XQLWj� GL� SHUVRQDOH�
SDUWLFRODUPHQWH�TXDOLILFDWR��SHUVRQDOH�WHFQLFR��GL�VHFRQGD�H�WHU]D�DUHD�´�

�� /¶LVWLWXWR�GHOOD�PRELOLWj�QHOOD�3�$��q�GLVFLSOLQDWR�GDJOL�DUWLFROL������������H����ELV�GHO�'�/JV��
����������3L��VSHFLILFDPHQWH�OD�PRELOLWj�YRORQWDULD��WUDPLWH�SDVVDJJLR�GLUHWWR�GL�SHUVRQDOH�
WUD�DPPLQLVWUD]LRQL�SXEEOLFKH��q�GLVFLSOLQDWD�GDO�ULFKLDPDWR�DUWLFROR�����PHQWUH�L�VXFFHVVLYL�
DUWLFROL��������H����ELV�GLVFLSOLQDQR� OD�PRELOLWj�FROOHWWLYD�SHU� OD�JHVWLRQH�GHO�SHUVRQDOH� LQ�
HVXEHUR�� ,Q� SDUWLFRODUH�� O¶DUWLFROR� ��� VWDELOLVFH� FKH� OH� DPPLQLVWUD]LRQL� SRVVDQR� ULFRSULUH�
SRVWL� YDFDQWL� LQ� RUJDQLFR� PHGLDQWH� FHVVLRQH� GHO� FRQWUDWWR� GL� GLSHQGHQWL� DSSDUWHQHQWL� DOOD�
VWHVVD� TXDOLILFD� LQ� VHUYL]LR� SUHVVR� DOWUH� DPPLQLVWUD]LRQL�� FKH� IDFFLDQR� GRPDQGD� GL�
WUDVIHULPHQWR��3RVWR�FKH� OH�DPPLQLVWUD]LRQL�GHYRQR� UHQGHUH�SXEEOLFKH� OH�GLVSRQLELOLWj�GHL�
SRVWL� LQ� RUJDQLFR� GD� ULFRSULUH� DWWUDYHUVR� SDVVDJJLR� GLUHWWR� GL� SHUVRQDOH� GD� DOWUH�
DPPLQLVWUD]LRQL�� ILVVDQGR� SUHYHQWLYDPHQWH� L� FULWHUL� GL� VFHOWD�� LO� WUDVIHULPHQWR� q� GLVSRVWR�
SUHYLR� FRQVHQVR� GHOO
DPPLQLVWUD]LRQH� GL� DSSDUWHQHQ]D� �FRPPD� ���� ,Q� SDUWLFRODUH�� SHU� OD�
FRSHUWXUD�GHOOH�YDFDQ]H�GL�RUJDQLFR�H�SULPD�GHOO¶HVSOHWDPHQWR�GHOOH�SURFHGXUH�FRQFRUVXDOL��
OH�DPPLQLVWUD]LRQL�SXEEOLFKH�GHYRQR�DWWLYDUH�OH�SURFHGXUH�GL�PRELOLWj�PHGLDQWH�SDVVDJJLR�
GLUHWWR�GHL�GLSHQGHQWL�VRSUD�GHVFULWWR��(VVH�GHYRQR�FRPXQTXH�SURYYHGHUH�LQ�YLD�SULRULWDULD�
DOO¶LPPLVVLRQH� LQ� UXROR�GHL� GLSHQGHQWL� FKH�� SURYHQLHQWL� GD� DOWUH� DPPLQLVWUD]LRQL�� SUHVWLQR�
JLj�DWWLYLWj�SUHVVR�O¶DPPLQLVWUD]LRQH�LQ�SRVL]LRQH�GL�FRPDQGR�R�GL�IXRUL�UXROR��SXUFKp�WDOL�
GLSHQGHQWL� DSSDUWHQJDQR� DOOD� PHGHVLPD� DUHD� SUHVHQWLQR� OD� UHODWLYD� GRPDQGD� GL�
WUDVIHULPHQWR��(QWUR�L�OLPLWL�GHL�SRVWL�YDFDQWL��L�GLSHQGHQWL�VRQR�LQTXDGUDWL�QHOOD�PHGHVLPD�
DUHD� IXQ]LRQDOH� H� FRQ� OD� SRVL]LRQH� HFRQRPLFD� FRUULVSRQGHQWH� D� TXHOOD� SRVVHGXWD� QHOOD�
DPPLQLVWUD]LRQH�GL�SURYHQLHQ]D��FRPPD���ELV��
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6L� VHJQDOD�� LQILQH�� FKH� QHO� FRUVR� GHOO¶HVDPH� LQ� VHGH� FRQVXOWLYD�� SUHVVR� OD�
&RPPLVVLRQH�GLIHVD�GHO�6HQDWR��GHO�GLVHJQR�GL�OHJJH�GL�ELODQFLR�SHU�O¶DQQR������
�$�6���������VRQR�VWDWL�DSSURYDWL�WDOXQL�RUGLQL�GHO�JLRUQR ILQDOL]]DWL�DG�LPSHJQDUH
LO� *RYHUQR� D� YDOXWDUH� OD SRVVLELOLWj� GL� SURURJDUH� DQFKH� QHOO¶DQQR� ����� OH�
DVVXQ]LRQL�GL�FXL�DOO¶DUWLFROR������ELV��GHO�GHFUHWR�OHJLVODWLYR�Q�����GHO������
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$UWLFROR ���FRPPD��
�3URURJD�EDQFKH�GDWL�3UXP�

,O�FRPPD���GHOO¶DUWLFROR�� SURURJD�DO����GLFHPEUH����� LO� WHUPLQH�
SHU�XOWLPDUH� LO� WUDVIHULPHQWR��GD�SDUWH�GHOOH�)RU]H�GL�SROL]LD�� DOOD�EDQFD�
GDWL�QD]LRQDOH�GHO�'1$�GHL�SURILOL�GHO�'1$�ULFDYDWL�GD�UHSHUWL�DFTXLVLWL�
QHO�FRUVR�GL�SURFHGLPHQWL�SHQDOL�SULPD�GHO����OXJOLR������

,Q� SDUWLFRODUH�� LO� GHFUHWR�OHJJH� LQ� FRPPHQWR� � QRYHOODQGR� O¶DUW�� ����
FRPPD� ��� GHOOD� OHJJH� ��� JLXJQR� ������ Q�� ���� GL� DGHVLRQH� GHOOD�
5HSXEEOLFD�LWDOLDQD�DO�7UDWWDWR�GL�3UXP�� SURURJD GDO����GLFHPEUH������
DO����GLFHPEUH����� LO�WHUPLQH�HQWUR�LO�TXDOH�OH�)RU]H�GL�SROL]LD��SUHYLR�
QXOOD� RVWD� GHOO¶DXWRULWj� JLXGL]LDULD�� GHYRQR� WUDVIHULUH� DOOD� EDQFD� GDWL�
QD]LRQDOH� GHO� '1$� L� SURILOL� GHO� '1$� ULFDYDWL� GD� UHSHUWL� DFTXLVLWL� QHO�
FRUVR�GL�SURFHGLPHQWL� SHQDOL� SULPD�GHOOD�GDWD�GL� HQWUDWD� LQ YLJRUH� GHOOD�
VWHVVD�OHJJH����������LO����OXJOLR�������

,O�WHUPLQH�SHU�LO�FLWDWR�WUDVIHULPHQWR�GHL�SURILOL�GHO�'1$�HUD�VWDWR�JLj�
SURURJDWR�

� DO����GLFHPEUH����� GDOO¶DUW�����FRPPD������� OHWW�� I��GHOOD� OHJJH�GL�
ELODQFLR�������OHJJH����GLFHPEUH�������Q�������

� DO����GLFHPEUH����� GDOO¶DUW�����FRPPD�������OHWW��D��GHOOD�OHJJH�GL�
ELODQFLR�������OHJJH����GLFHPEUH�������Q�������

/¶LVWLWX]LRQH�GHOOD�EDQFD�GDWL�GHO�'1$�q�VWDWD�SUHYLVWD�GDOOD�OHJJH�Q�����
GHO������� FRQ� FXL� O¶,WDOLD�KD� DGHULWR� DO�7UDWWDWR� GL�3UXP� VRWWRVFULWWR�GD�
%HOJLR��*HUPDQLD��6SDJQD��)UDQFLD��/XVVHPEXUJR��3DHVL�%DVVL�H�$XVWULD�
LO� ��� PDJJLR� ������ YROWR� D� UDIIRU]DUH� OD� FRRSHUD]LRQH� GL� SROL]LD� LQ�
PDWHULD� GL� ORWWD� DO� WHUURULVPR�� DOOD� FULPLQDOLWj� WUDQVIURQWDOLHUD� HG�
DOO¶LPPLJUD]LRQH�FODQGHVWLQD�
/D OHJJH�� DOOR� VFRSR�GL� IDFLOLWDUH� O
LGHQWLILFD]LRQH� GHJOL� DXWRUL� GL� GHOLWWL��
SHUPHWWH�OD�FRPSDUD]LRQH�GHL�SURILOL�GHO�'1$ GL�SHUVRQH�JLj�LPSOLFDWH�
LQ� SURFHGLPHQWL� SHQDOL� FRQ� JOL� DQDORJKL� SURILOL� RWWHQXWL� GDOOH� WUDFFH�
ELRORJLFKH� ULQYHQXWH� VXOOD� VFHQD� GL� XQ� FULPLQH�� /D� PHGHVLPD� OHJJH�
SUHYHGH�VLD�O¶LVWLWX]LRQH�GL�XQD�EDQFD�GDWL�QD]LRQDOH�GHO�'1$�SUHVVR�LO�
0LQLVWHUR�GHOO
LQWHUQR�± 'LSDUWLPHQWR�GHOOD�SXEEOLFD�VLFXUH]]D�FKH�GL�XQ�
/DERUDWRULR�FHQWUDOH�SHU� OD�EDQFD�GDWL�QD]LRQDOH�GHO�'1$��SUHVVR� LO�
0LQLVWHUR� GHOOD� JLXVWL]LD� � 'LSDUWLPHQWR� GHOO
DPPLQLVWUD]LRQH�
SHQLWHQ]LDULD��
/D� EDQFD� GDWL� QD]LRQDOH� SURYYHGH�� QHL� FDVL� WLSL]]DWL�� DOOD� UDFFROWD� GHL�
SURILOL�GHO�'1$�

GHL� VRJJHWWL� VRWWRSRVWL� D� PLVXUH� UHVWULWWLYH� GHOOD� OLEHUWj� SHUVRQDOH��
�VSHFLILFDPHQWH�LQGLFDWL�DOO
DUWLFROR���GHOOD�OHJJH��
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UHODWLYL� D� UHSHUWL� ELRORJLFL� DFTXLVLWL� QHO� FRUVR� GL� SURFHGLPHQWL�
SHQDOL�
GL� SHUVRQH� VFRPSDUVH� R� ORUR� FRQVDQJXLQHL� H� GL� FDGDYHUL� H� UHVWL�
FDGDYHULFL�QRQ�LGHQWLILFDWL�

/D�GLVFLSOLQD�WUDQVLWRULD�GHOOD�OHJJH�Q�����GHO�������DUW������FRPPD����
DYHYD�SUHYLVWR�FKH�L�SURILOL�GHO�'1$�ULFDYDWL�GD�UHSHUWL�DFTXLVLWL�QHO�FRUVR�
GL�SURFHGLPHQWL�SHQDOL�DQWHULRUPHQWH�DOOD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD�
VWHVVD� OHJJH ���� SUHYLR� QXOOD� RVWD� GHOO¶DXWRULWj� JLXGL]LDULD�� IRVVHUR�
WUDVIHULWL�GDOOH�)RU]H�GL�SROL]LD�DOOD�EDQFD�GDWL�QD]LRQDOH�GHO�'1$�HQWUR�
XQ�DQQR�GDOOD�GDWD�GHOOD�VXD�HQWUDWD�LQ�IXQ]LRQH�

/¶HIIHWWLYD� HQWUDWD� LQ� IXQ]LRQH� GHOOD� EDQFD� GDWL� GHO� '1$�� FROOHJDWD�
DOO¶DGR]LRQH�GHO�UHJRODPHQWR�DWWXDWLYR�� KD� VFRQWDWR� LO�QRWHYROH� ULWDUGR�
GHULYDQWH�GDOO¶HPDQD]LRQH�GL�WDOH�UHJRODPHQWR��'�3�5����DSULOH�������Q��
�����HQWUDWR�LQ�YLJRUH�VROR�LO����JLXJQR�������

,O� WHUPLQH GL�XQ� DQQR�SHU� LO� WUDVIHULPHQWR�GHL� UHSHUWL� DOOD�EDQFD�GDWL�
GHO� '1$�� SUHYLVWR� GDOOD� QRUPD� WUDQVLWRULD� GHOOD� OHJJH� ��������� ULVXOWD��
TXLQGL��JLj�VFDGXWR� '¶DOWUD�SDUWH� O¶DUW�����GHO� UHJRODPHQWR�DWWXDWLYR� �
SXU�SUHYHGHQGR�FKH� L� SURILOL� GHO�'1$� ULFDYDWL� GD� UHSHUWL� ELRORJLFL� H�GD�
FDPSLRQL�ELRORJLFL�GL� VRJJHWWL� FKH�DO�PRPHQWR�GHO�SUHOLHYR� ULHQWUDYDQR�
QHOOH� SUHYLVLRQL� GHOOD� OHJJH� Q�� �������� �DFTXLVLWL� QHO� FRUVR� GL�
SURFHGLPHQWL�SHQDOL�DQWHULRUPHQWH�DOOD�GDWD�GL�HQWUDWD�LQ�IXQ]LRQH�GHOOD�
EDQFD� GDWL� GHO� '1$� IRVVHUR� LQVHULWL� QHOOD� VWHVVD� EDQFD� GDWL� �FRQ� OH�
PRGDOLWj� WHFQLFKH� LQGLFDWH� GDOOR� VWHVVR� UHJRODPHQWR�� � QRQ� KD� ILVVDWR�
DOFXQ� WHUPLQH HQWUR� LO� TXDOH�� QHOOH� LSRWHVL� LQGLFDWH�� L� SURILOL� GHO� '1$�
GRYHVVHUR�HVVHUH�REEOLJDWRULDPHQWH�WUDVIHULWL��

/D� UHOD]LRQH� LOOXVWUDWLYD GHO� GLVHJQR� GL� OHJJH� GL� FRQYHUVLRQH� GHO�
GHFUHWR�OHJJH� Q�� ��������� DIIHUPD� FKH� ©$WWXDOPHQWH�� LO� QXPHUR�
FRPSOHVVLYR�GHL�SURILOL�JHQHWLFL�LJQRWL�± ULIHULWL�DO�FLWDWR�DUWLFROR����± FKH�
L�5,6�GL�5RPD��3DUPD��0HVVLQD�H�&DJOLDUL�GHYRQR�DQFRUD� LPPHWWHUH� LQ�
%'1�'1$��q�SDUL� D� FLUFD��������SHU� FLUFD�����GHL�TXDOL� L� FLWDWL� UHSDUWL�
VRQR�DQFRUD� LQ�DWWHVD�GL� ULFHYHUH�GDOOH�FRPSHWHQWL�DXWRULWj�JLXGL]LDULH� LO�
SUHYLVWR QXOOD�RVWD� �GLVSRVWR�GDOOD�QRUPD�SHU�FLDVFXQ�SURILOR�GD� LQVHULUH�
QHO� GDWD�EDVH� QD]LRQDOH��� /D� PHGLD� FRPSOHVVLYD� GHO� QXPHUR� GL�
LQVHULPHQWL� DO� JLRUQR�q� ULVXOWDWD� HVVHUH�SDUL� D� FLUFD����SURILOL� DO� JLRUQR��
DQGDPHQWR� FKH� FRQVHQWLUHEEH� GL� DVVLFXUDUH�� DOOD� ILQH� GHO� ������
O
LQVHULPHQWR� GL� FLUFD� ������ SURILOL�� LQIHULRUH� ULVSHWWR� DOO
RELHWWLYR� GHO�
FRPSOHWR� WUDVIHULPHQWR� GHL� GDWL� �FLWDWL� ������ SURILOL��� /R� VSLUDUH� GHO�
WHUPLQH� SUHYLVWR� GDO� FLWDWR� DUWLFROR� ��� GHWHUPLQHUHEEH� OD� SHUGLWD� GL� XQ�
SDWULPRQLR� IRQGDPHQWDOH� GL� GDWL�� LQGLVSHQVDELOL� DO� SRVLWLYR� HVLWR� GHOOH�
DWWLYLWj� LQYHVWLJDWLYH�� DQFKH� FRQ� ULIHULPHQWR� D� SURFHGLPHQWL� SHQDOL�
ULVDOHQWL�QHO�WHPSR�H�UHODWLYL�D�FDVL�JLXGL]LDUL�DQFRUD�LUULVROWL��/D�PRGLILFD�
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QRUPDWLYD� q� IXQ]LRQDOH� D� VDOYDJXDUGDUH� TXHVWR� SDWULPRQLR�� QHO� SLHQR�
ULVSHWWR� GHOOH� SURFHGXUH� GL� DOLPHQWD]LRQH� H� GHOOH� JDUDQ]LH� SUHYLVWH�
GDOO
LPSLDQWR�QRUPDWLYR�YLJHQWHª�
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$UWLFROR����FRPPL��±ELV H��±WHU
�$VVHJQR�VRVWLWXWLYR�GHOO¶DFFRPSDJQDWRUH�PLOLWDUH�

,�FRPPL���ELV H��� WHU�GHOO¶DUWLFROR����LQWURGRWWL�QHO�FRUVR�GHOO¶HVDPH�
LQ� VHGH� UHIHUHQWH�� SURURJDQR� SHU� LO� WULHQQLR� ����� ± ������ OD�
FRUUHVSRQVLRQH� GHOO¶DVVHJQR� VRVWLWXWLYR� GHOO¶DFFRPSDJQDWRUH� PLOLWDUH��
GHILQHQGR�OD�UHODWLYD�FRSHUWXUD�ILQDQ]LDULD�

3L��LQ�GHWWDJOLR��OD�QRUPD�LQWHUYLHQH�VXOO¶DUWLFROR���GHOOD�OHJJH�Q� ����
GHO� ������ FKH� UHFD� D� VXD� YROWD� GLVSRVL]LRQL� GL� SURURJD� GHOOD�
FRUUHVSRQVLRQH� GHOO¶DVVHJQR� VRVWLWXWLYR� GHOO¶DFFRPSDJQDWRUH�PLOLWDUH� LQ�
YLD� WUDQVLWRULD� ± LQ� UHOD]LRQH� DOOD� VRSSUHVVLRQH� GHO� VHUYL]LR� PLOLWDUH� GL�
OHYD� HG� LQ� DWWHVD� GHOOD� ULIRUPD� RUJDQLFD� GHOOD� GLVFLSOLQD� GHO� VXGGHWWR�
DVVHJQR�± SHU�JOL�DQQL�SUHFHGHQWL��FRPPD���ELV��

6L�ULFRUGD�FKH�WDOH�DVVHJQR�FRPSHWH�DG�DOFXQL�LQYDOLGL�GL�JXHUUD�H�SHU�
VHUYL]LR� PLOLWDUH�� TXDORUD� JOL� HQWL� SUHSRVWL� QRQ� VLDQR� LQ� JUDGR� GL�
SURFHGHUH�� HQWUR� XQ� GHWHUPLQDWR� WHUPLQH� WHPSRUDOH�� DOO¶DVVHJQD]LRQH�
GHOO¶DFFRPSDJQDWRUH�

6L� ULFRUGD�� DOWUHVu�� FKH� OD� PHGHVLPD� GLVSRVL]LRQH� HUD� VWDWD� SURURJDWD�� GD�
XOWLPR�� GDOO¶DUWLFROR� ��� FRPPD� �� TXDWHU� GHO� '�/�� Q�� ����� ����� �'HFUHWR� GL�
SURURJD�WHUPLQL�SHU�LO�������

$JOL� RQHUL GHULYDQWL� GDOOD GLVSRVL]LRQH� LQ� HVDPH�� TXDQWLILFDWL� LQ�
�������� HXUR� SHU� FLDVFXQR� GHJOL� DQQL� GHO� WULHQQLR� ����������� VL�
SURYYHGH� PHGLDQWH� ULGX]LRQH� GHO� )RQGR� SHU� LQWHUYHQWL� VWUXWWXUDOL� GL�
SROLWLFD� HFRQRPLFD� �),63(��� LVWLWXLWR� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0()�
GDOO¶DUWLFROR�����FRPPD����GHO�'�/���Q������GHO�������FRPPD���WHU��
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$UWLFROR�����FRPPD��
�3URURJD�GHWUD]LRQL�VLVWHPD]LRQH�D�YHUGH�

/¶DUWLFROR� ���� FRPPD� ��� SURURJD GL� XQ� DQQR� �D� WXWWR� LO� ������
O¶DJHYROD]LRQH� ILVFDOH� LQHUHQWH� DOOD� VLVWHPD]LRQH� D� YHUGH� GL� DUHH�
VFRSHUWH�GL� LPPRELOL�SULYDWL� D�XVR�DELWDWLYR��/¶DJHYROD]LRQH�FRQVLVWH�
QHOOD� GHWUD]LRQH� GDOO¶LPSRVWD� ORUGD� GHO� ��� SHU� FHQWR GHOOD� VSHVD�
VRVWHQXWD��QHO�OLPLWH�GL�VSHVD�GL�������HXUR DQQXL�H�� SHUWDQWR�� HQWUR�OD�
VRPPD�PDVVLPD�GHWUDLELOH�GL�������HXUR�

/D�PLVXUD� SURURJDWD� q� VWDWD� LQWURGRWWD� QHOOD� OHJJH� GL� ELODQFLR� SHU� LO� �����
�OHJJH�Q������GHO�������DOO¶DUWLFROR����FRPPL�GD����D������/D�GLVSRVL]LRQH� LQ�
YLJRUH� VSHFLILFD� FKH� JOL� LQWHUYHQWL� SHU� FXL� q� SRVVLELOH� RWWHQHUH� OD� GHWUD]LRQH�
VRQR��

OD� ©VLVWHPD]LRQH� D� YHUGHª� GL� DUHH� VFRSHUWH� SULYDWH� GL� HGLILFL� HVLVWHQWL��
XQLWj� LPPRELOLDUL�� SHUWLQHQ]H� R� UHFLQ]LRQL�� LPSLDQWL� GL� LUULJD]LRQH� H�
UHDOL]]D]LRQH�SR]]L��
OD�UHDOL]]D]LRQH�GL�FRSHUWXUH�D�YHUGH�H�GL JLDUGLQL�SHQVLOL��
&RQGL]LRQL�SHU�OD�GHWUDLELOLWj�GHOOD�VSHVD�VRQR�FKH�
OH�VSHVH�VLDQR�GRFXPHQWDWH�HG�HIIHWWXDWH�FRQ�VWUXPHQWL�LGRQHL�D�FRQVHQWLUH�
OD�WUDFFLDELOLWj GHOOH�RSHUD]LRQL�
OH� VSHVH� VLDQR� VRVWHQXWH� HG� HIIHWWLYDPHQWH� ULPDVWH� D� FDULFR� GHL�
FRQWULEXHQWL FKH�SRVVLHGRQR�R�GHWHQJRQR�� VXOOD�EDVH�GL�XQ� WLWROR� LGRQHR��
O
LPPRELOH�VXO�TXDOH�VRQR�HIIHWWXDWL�JOL�LQWHUYHQWL��
$L� VHQVL� GHO� FRPPD� ��� GHOOD� FLWDWD� OHJJH� GL� ELODQFLR� SHU� LO� ������ OD�

GHWUD]LRQH� VSHWWD� DQFKH� SHU� OH� VSHVH� VRVWHQXWH� SHU� LQWHUYHQWL� HIIHWWXDWL� VXOOH�
SDUWL�FRPXQL�HVWHUQH�GHJOL� HGLILFL� FRQGRPLQLDOL�� HQWUR� LO�PHGHVLPR� LPSRUWR�
PDVVLPR�FRPSOHVVLYR�GL�������HXUR�SHU�XQLWj�LPPRELOLDUH�DG�XVR�DELWDWLYR��,Q�
WDOH�LSRWHVL�OD�GHWUD]LRQH�VSHWWD�DO�VLQJROR�FRQGRPLQR�QHO�OLPLWH�GHOOD�TXRWD�D�
OXL� LPSXWDELOH� D� FRQGL]LRQH� FKH� HVVD� VLD� VWDWD HIIHWWLYDPHQWH� YHUVDWD� DO�
FRQGRPLQLR� HQWUR� L� WHUPLQL� GL� SUHVHQWD]LRQH� GHOOD� GLFKLDUD]LRQH� GHL�
UHGGLWL�

7UD� OH� VSHVH� GHWUDLELOL� VRQR� FRPSUHVH� TXHOOH� GL� SURJHWWD]LRQH� H�
PDQXWHQ]LRQH FRQQHVVH�DOO
HVHFX]LRQH�GHJOL�LQWHUYHQWL�LYL�LQGLFDWL�

/D�GHWUD]LRQH�q�ULSDUWLWD�LQ�GLHFL�TXRWH�DQQXDOL�FRVWDQWL�H GL SDUL�LPSRUWR
QHOO
DQQR� GL� VRVWHQLPHQWR� GHOOH� VSHVH� H� LQ� TXHOOL� VXFFHVVLYL�� 3HU� JOL� DVSHWWL�
DSSOLFDWLYL�± SRL�± OD�GLVSRVL]LRQH�LQ�HVDPH�ULQYLD�DOOH�QRUPH�VXOOD�GHWUD]LRQH�
GHOOH� VSHVH� SHU� LQWHUYHQWL� GL� UHFXSHUR� GHO� SDWULPRQLR� HGLOL]LR� H� GL�
ULTXDOLILFD]LRQH�HQHUJHWLFD�GHJOL�HGLILFL��GL�FXL�DOO¶DUW�����ELV��FRPPL������H���
GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL��G��3��5��Q������GHO�������

6L� ULFRUGD�� LQILQH�� FKH� O¶DWWLYLWj� GL� FRVWUX]LRQH�� VLVWHPD]LRQH� H�
PDQXWHQ]LRQH� GHO� YHUGH�� SXEEOLFR� R� SULYDWR q� GLVFLSOLQDWD� GDOO
DUWLFROR� ���
GHOOD� OHJJH� ��� OXJOLR� ������ Q�� ����� Ê� ULPHVVD� DOOH� UHJLRQL� H� DOOH� SURYLQFH�
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DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR� OD� UHJROD]LRQH� GHOOH� PRGDOLWj� SHU�
O
HIIHWWXD]LRQH� GHL� FRUVL� GL� IRUPD]LRQH� QHFHVVDUL� SHU� RWWHQHUH� L� UHODWLYL� WLWROL�
DELOLWDWLYL�

,O� VHFRQGR� SHULRGR GHO� FRPPD� � IRUQLVFH� OD� FRSHUWXUD� ILQDQ]LDULD�
GHOOD�SURURJD��GLVSRQHQGR�FKH� DJOL�RQHUL GHULYDQWL� GDOO¶DWWXD]LRQH� GHOOD�
GLVSRVL]LRQH�LQ�HVDPH��SDUL�D���� PLOLRQL�GL�HXUR�SHU�O¶DQQR�������D�����
PLOLRQL�GL�HXUR�SHU�O¶DQQR������H�D�����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�
GHJOL� DQQL� GDO� ����� DO� ������ VL� SURYYHGH� PHGLDQWH� ULGX]LRQH GHOOH�
SURLH]LRQL� GHOOR� VWDQ]LDPHQWR� GHO� IRQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH
LVFULWWR�� DL� ILQL� GHO� ELODQFLR� WULHQQDOH� ����������� QHOO¶DPELWR� GHO�
SURJUDPPD�)RQGL�GL ULVHUYD�H�VSHFLDOL�GHOOD�PLVVLRQH�)RQGL�GD� ULSDUWLUH�
GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�SHU�
O¶DQQR� ������ DOOR� VFRSR� SDU]LDOPHQWH� XWLOL]]DQGR� O¶DFFDQWRQDPHQWR�
UHODWLYR�DO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH��DOLPHQWDUL�H�IRUHVWDOL��SHU�
HXUR�����PLOLRQL�GDO������
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$UWLFROR�����FRPPD��
�,QIRUPD]LRQH�DQWLPDILD�SHU�L�WHUUHQL�DJULFROL�

,O�FRPPD�� GHOO¶DUWLFROR����GLIIHULVFH�DO����GLFHPEUH������O¶REEOLJR�
GL�SUHVHQWDUH�O¶LQIRUPD]LRQH�DQWLPDILD�SHU�L�WLWRODUL�GL�IRQGL�DJULFROL�FKH�
XVXIUXLVFRQR�GL�IRQGL�HXURSHL�SHU�LPSRUWL�GD�������D��������HXUR��

,Q�SDUWLFRODUH�� OD�GLVSRVL]LRQH� LQWHUYLHQH�VXO�GHFUHWR�OHJJH�Q������GHO�
����� �DUW�� ���� FRPPD� ��ELV�� SHU� SURURJD� GDO� ��� GLFHPEUH� ����� DO� ���
GLFHPEUH� ����� LO� WHUPLQH� D� SDUWLUH� GDO� TXDOH� GLYHUUj� REEOLJDWRULR� SHU� L�
WLWRODUL� GL� WHUUHQL� DJULFROL� FKH� DFFHGRQR� DL� IRQGL� HXURSHL� SHU� LPSRUWL�
VXSHULRUL� D� �� PLOD� HXUR� H� LQIHULRUL� D� ������� HXUR�� SUHVHQWDUH�
O
LQIRUPD]LRQH�DQWLPDILD�FRPH�SUHVFULWWR�GDJOL�DUWLFROL�����FRPPD���ELV��
H�����FRPPD���ELV��GHO�FRGLFH�DQWLPDILD��GHFUHWR�OHJLVODWLYR�Q������GHO�
������

6L� ULFRUGD� FKH� O¶DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� Q�� ���� GHO� ������ GL�
ULIRUPD�GHO�F�G��&RGLFH�DQWLPDILD �G�OJV��Q������GHO��������LQWHUYHQHQGR�
VXOO¶DUW�� ��� GHO� &RGLFH�� KD� LQWURGRWWR� O¶REEOLJR� GL� SUHVHQWDUH�
O¶LQIRUPD]LRQH�DQWLPDILD D�FDULFR�GHL�VHJXHQWL�VRJJHWWL�

EHQHILFLDUL� GL� XQD� FRQFHVVLRQH� GL� WHUUHQL� DJULFROL� GHPDQLDOL� FKH�
ULFDGRQR� QHOO
DPELWR� GHL� UHJLPL� GL� VRVWHJQR� SUHYLVWL� GDOOD� SROLWLFD�
DJULFROD�FRPXQH��D�SUHVFLQGHUH�GDO�ORUR�YDORUH�FRPSOHVVLYR�
WLWRODUL� GL� WHUUHQL� DJULFROL�� D� TXDOXQTXH� WLWROR� DFTXLVLWL�� FKH�
XVXIUXLVFRQR�GL�IRQGL�HXURSHL�

/¶LQIRUPD]LRQH� DQWLPDILD DWWHVWD�� ROWUH� D� TXDQWR� JLj� SUHYLVWR� SHU� OD�
FRPXQLFD]LRQH�DQWLPDILD� �VXVVLVWHQ]D�R�PHQR�GHOOH�FDXVH�GL�GHFDGHQ]D��
VRVSHQVLRQH� R� GLYLHWR� GL� FXL� DOO
DUW�� ��� GHO� '�OJV�� ���������� DQFKH� OD�
VXVVLVWHQ]D�R�PHQR�GL�HYHQWXDOL�WHQWDWLYL�GL�LQILOWUD]LRQH�PDILRVD�WHQGHQWL�
D�FRQGL]LRQDUH�OH�VFHOWH�H�JOL�LQGLUL]]L�GHOOH�VRFLHWj�R�LPSUHVH�LQWHUHVVDWH�
/D�GLVSRVL]LRQH�q�HQWUDWD�LQ�YLJRUH�LO����QRYHPEUH������
6L� ULFRUGD�� SHUDOWUR�� FKH� XQD� GLVSRVL]LRQH� YROWD� D� OLPLWDUH� O¶RSHUDWLYLWj�
GHOOD� ULIRUPD�GHO�&RGLFH�DQWLPDILD�FRQ�SDUWLFRODUH� ULIHULPHQWR�DL� WLWRODUL�
GL�WHUUHQL�DJULFROL�FKH�DFFHGRQR�DL�IRQGL�HXURSHL�q�VWDWD�LQWURGRWWD�LQ�VHGH�
GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH�Q������GHO�������O¶DUW�����WHUGHFLHV GHO�
GHFUHWR�OHJJH�PRGLILFD�LQIDWWL� O¶DUW�����GHO�FRGLFH�DQWLPDILD��SUHYHGHQGR�
FKH�O¶REEOLJR GL�LQIRUPD]LRQH�DQWLPDILD�SHU�L�WLWRODUL�GL�WHUUHQL�DJULFROL��D�
TXDOXQTXH� WLWROR�DFTXLVLWL�� FKH�XVXIUXLVFRQR�GL� IRQGL�HXURSHL� VL� DSSOLFKL�
VROR�LQ�FDVR�GL�IRQGL�GL�LPSRUWR�VXSHULRUH�D�������HXUR�
Ê�SRL�LQWHUYHQXWD�OD�OHJJH�GL�ELODQFLR������

HVFOXGHQGR FKH� GHEEDQR� SUHVHQWDUH� O¶LQIRUPD]LRQH� DQWLPDILD� FRORUR�
FKH� KDQQR� LQROWUDWR� OD� GRPDQGD� SHU� DFFHGHUH� DL� IRQGL� HXURSHL� ± D�
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SUHVFLQGHUH� GDOO¶HQWLWj� GHL� IRQGL� ULFKLHVWL� ± SULPD� GHO� ��� QRYHPEUH�
������GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�ULIRUPD�
HVFOXGHQGR�GDOO¶REEOLJR�GL�SUHVHQWDUH�O¶LQIRUPD]LRQH�DQWLPDILD��ILQR�DO�
��� GLFHPEUH� ������ SHU� FRORUR� FKH� XVXIUXLVFRQR� GL� IRQGL� HXURSHL�GL�
DPPRQWDUH� SDUL� R� LQIHULRUH� D� �������� &RQVHJXHQWHPHQWH�� VRQR�
VRJJHWWL� DOO¶REEOLJR� FRORUR� FKH� XVXIUXLVFRQR� GL� IRQGL� HXURSHL� GL�
DPPRQWDUH�VXSHULRUH�D��������HXUR�

'D�XOWLPR�� O¶DUW������FRPPD���ELV��GHO�GHFUHWR�OHJJH�Q������GHO������KD�
SURURJDWR� DO� ��� GLFHPEUH� ����� LO� WHUPLQH� LQGLYLGXDWR� GDOOD� OHJJH� GL�
ELODQFLR������

'L�VHJXLWR�VL�Gj�FRQWR�GHJOL�REEOLJKL�GL�LQIRUPD]LRQH�DQWLPDILD FKH�
JUDYDQR� VXL� WLWRODUL� GL� WHUUHQL� DJULFROL LQ� HVLWR� GHL� UHFHQWL� LQWHUYHQWL�
QRUPDWLYL�

QHVVXQ� REEOLJR� JUDYD� VX� TXDQWL DEELDQR� SUHVHQWDWR� OD� GRPDQGD� GL�
DFFHVVR� DL� IRQGL HXURSHL�� SHU� TXDOVLDVL� LPSRUWR�� SULPD� GHO� ���
QRYHPEUH�������LQ�EDVH�DOOD�OHJJH�GL�ELODQFLR�������
FRORUR� FKH� DFFHGRQR� D� IRQGL� GL� LPSRUWR� ILQR� D� ������ HXUR� VRQR�
HVRQHUDWL� GD� TXDOVLDVL� REEOLJR� LQHUHQWH� DOOD� GRFXPHQWD]LRQH�
DQWLPDILD��OHJJH�GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH�����������
FRORUR� FKH� DFFHGRQR� D� IRQGL� GD� ������ HXUR� D� ������� HXUR� VRQR�
HVRQHUDWL�GDOO¶REEOLJR�GL�SURGXUUH� O¶LQIRUPD]LRQH�DQWLPDILD� ILQR�DO�
���GLFHPEUH�������GHFUHWR�OHJJH�LQ�FRPPHQWR���
FRORUR�FKH�DFFHGRQR�D�IRQGL�HXURSHL�GL�LPSRUWR�VXSHULRUH�D��������
HXUR� VRQR� VRJJHWWL� DOO¶REEOLJR� GL� SUHVHQWD]LRQH� GHOO¶LQIRUPD]LRQH�
DQWLPDILD��OHJJH�Q������������
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$UWLFROR�����FRPPL����
�5LPERUVR�GHOOH�VRPPH�DQWLFLSDWH�GDOOH�UHJLRQL�D�IDYRUH
GHOOH�LPSUHVH�DJULFROH�GDQQHJJLDWH�GD�HYHQWL�FDODPLWRVL�

/¶DUWLFROR�����FRPPD�� ULILQDQ]LD�GL����PLOLRQL GL�HXUR�SHU�LO�����
O
DXWRUL]]D]LRQH�GL�VSHVD�FKH�DXWRUL]]D�LO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�
DOLPHQWDUL� H� IRUHVWDOL� D� GLVSRUUH� LO� ULPERUVR GHOOH� VRPPH� DQWLFLSDWH�
GDOOH� UHJLRQL� D� IDYRUH� GHOOH� LPSUHVH� DJULFROH� GDQQHJJLDWH� GD� HYHQWL�
FDODPLWRVL�� ,O� FRPPD� � GHO� PHGHVLPR� DUW�� �� ULQYLD� DOO¶DUW�� ��� SHU� OD�
FRSHUWXUD�ILQDQ]LDULD�GHL�UHODWLYL�RQHUL��

1HOOR�VSHFLILFR��YLHQH�GLVSRVWR�XQ�ULILQDQ]LDPHQWR�± GL����PLOLRQL�GL�
HXUR SHU�LO����� � GHOO¶DXWRUL]]D]LRQH�GL�VSHVD�GL�FXL�DOO¶DUW������FRPPD�
���� GHOOD� OHJJH� Q�� ���� GHO� ���� �OHJJH� GL� ELODQFLR� ������� FKH� DYHYD�
GLVSRVWR�LO�ULPERUVR��HQWUR�LO OLPLWH�GL����PLOLRQL�GL�HXUR�SHU�O
DQQR�������
GHOOH� VRPPH� DQWLFLSDWH� GDOOH� UHJLRQL� D� IDYRUH� GHOOH� LPSUHVH� DJULFROH�
GDQQHJJLDWH�GD�HYHQWL�FDODPLWRVL��FRPPD����

3HU�XQ�DSSURIRQGLPHQWR�VXO�FLWDWR�DUW������FRPPD����GHOOD�OHJJH�GL�ELODQFLR�
������ VL� ULQYLD� DOO¶DSSRVLWD� VFKHGD� GHO� GRVVLHU GHL� 6HUYL]L� VWXGL� GL� &DPHUD� H�
6HQDWR�

$JOL�RQHUL GHULYDQWL�GDOOD�GLVSRVL]LRQH�LQ�FRPPHQWR��FKH�OD�UHOD]LRQH�
WHFQLFD� TXDQWLILFD� LQ� ���PLOLRQL GL� HXUR� SHU� O
DQQR� ���� LQ� WHUPLQL� GL�
VDOGR� QHWWR� GD� ILQDQ]LDUH� HG� LQ� ���PLOLRQL GL� HXUR� SHU� O
DQQR� ���� LQ�
WHUPLQL� GL� IDEELVRJQR� H� LQGHELWDPHQWR� QHWWR�� VL� SURYYHGH� DL� VHQVL�
GHOO¶DUWLFROR�����FRPPD����

1HOOR�VSHFLILFR��VL�DQWLFLSD�FKH�LO�FRPPD�� GHOO¶DUW���� SUHYHGH�± SHU�
TXDQWR�FRQFHUQH�LO�VDOGR�QHWWR�GD�ILQDQ]LDUH � O¶XWLOL]]R�GHO�)RQGR�SHU�
LQWHUYHQWL� VWUXWWXUDOL�GL�SROLWLFD�HFRQRPLFD �GL�FXL�DOO¶DUW������FRPPD�
��� GHO� GHFUHWR�OHJJH� Q�� ���� GHO� ����� FRVu� FRPH� ULVXOWDQWH� GDO�
GLVDFFDQWRQDPHQWR�GL�VRPPH�GLVSRVWR��SHU�O¶DQQR�������GDO�FRPPD���GHO�
PHGHVLPR� DUW�� ���� ,O� FRPPD� � GHOOR� VWHVVR DUW�� ���� SRL�� SURYYHGH� DOOD�
FRSHUWXUD� ILQDQ]LDULD� GHL� UHODWLYL� RQHUL� LQ� WHUPLQL� GL� LQGHELWDPHQWR H
IDEELVRJQR��PHGLDQWH�ULGX]LRQH�GHO�)RQGR�SHU�OD�FRPSHQVD]LRQH�GHJOL�
HIIHWWL� ILQDQ]LDUL� QRQ� SUHYLVWL� D� OHJLVOD]LRQH� YLJHQWH FRQVHJXHQWL�
DOO
DWWXDOL]]D]LRQH�GL�FRQWULEXWL�SOXULHQQDOL �GL�FXL�DOO¶DUWLFROR����FRPPD�
��� GHO� GHFUHWR�OHJJH� Q�� ���� GHO� ������� FRVu� FRPH� ULVXOWDQWH� GDO�
GLVDFFDQWRQDPHQWR� GL� VRPPH�� LQ� WHUPLQL� GL� FDVVD�� GLVSRVWR�� SHU� O¶DQQR�
������GDO�FRPPD���GHO�PHGHVLPR�DUW�����
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$UWLFROR�����FRPPD���ELV
�'LIIHULPHQWR�GHL�WHUPLQL�VLVWHPD
81,(0(16 QHO�VHWWRUH�DJULFROR�

/¶DUWLFROR� ���� FRPPD ��ELV�� GLIIHULVFH�� GD� JHQQDLR� ����� DG� DSULOH�
������ LO� WHUPLQH� SHU� UHQGHUH� DSSOLFDWLYR� DQFKH� DO� VHWWRUH� DJULFROR� LO�
VLVWHPD�81,(0(16��

/D� GLVSRVL]LRQH� LQ� FRPPHQWR�� LQWURGRWWD� GXUDQWH� O¶HVDPH� LQ� VHGH�
UHIHUHQWH� GLIIHULVFH�� GD� JHQQDLR� ���� DG� DSULOH� ����� LO� WHUPLQH� SHU�
O¶DSSOLFD]LRQH� DQFKH� DO� VHWWRUH� DJULFROR� GHO� VLVWHPD� 81,(0(16�� FKH�
SHUPHWWH� O¶LQYLR� LQ� YLD� WHOHPDWLFD� DOO
,136� GHOOH� GHQXQFH� PHQVLOL�
UHODWLYH� DL� ODYRUDWRUL� GLSHQGHQWL� �VLVWHPD� FRQFHUQHQWH� L� GDWL�
FRQWULEXWLYL�H�UHWULEXWLYL��

$�WDO�ILQH��QRYHOOD�O
DUW�����FRPPD����GHOOD�/������������JLj�QRYHOODWR�
GDOO¶DUW�����FRPPD�������OHWWHUD�E���GHOOD�OHJJH�Q������GHO�������OHJJH�GL�
ELODQFLR� ������� FKH� DYHYD� GLIIHULWR�� D� VXR� WHPSR�� LO� WHUPLQH�
GHOO¶DSSOLFD]LRQH�DO�FRPSDUWR�DJULFROR�GD�JHQQDLR������D�JHQQDLR������

6L�ULFRUGD�FKH�OD�QRUPD�RJJHWWR�GL�GLIIHULPHQWR�VSHFLILFD�FKH�O
DGDWWDPHQWR�
GHO�VLVWHPD�81,(0(16�DO�VHWWRUH�DJULFROR�QRQ�FRPSRUWD�PRGLILFKH�DO�YLJHQWH�
VLVWHPD�GL� WXWHOH�DVVLVWHQ]LDOL�H�SUHYLGHQ]LDOL�SUHYLVWH�SHU� L� ODYRUDWRUL�DJULFROL��
LYL� FRPSUHVR� LO� VLVWHPD� GHJOL� HOHQFKL� DQQXDOL� H� GL� YDULD]LRQH� GHL� ODYRUDWRUL�
DJULFROL�

5HVWDQR��DOWUHVu��LQYDULDWH�OH�SURFHGXUH�GL�FDOFROR�GHOOD�FRQWULEX]LRQH�GRYXWD�
GDOOH� D]LHQGH� H� OH� UHODWLYH� VFDGHQ]H� GL� SDJDPHQWR� DWWXDOPHQWH� YLJHQWL�� FRVu�
FRPH�UHVWDQR�LPPXWDWL�L�VHJXHQWL�WHUPLQL�

LO� SHULRGR� WHPSRUDOH� GL� LQVRUJHQ]D� GHOO¶DXWRQRPD� REEOLJD]LRQH�
FRQWULEXWLYD�SHU�RJQXQR�GHL�TXDWWUR�WULPHVWUL�VRODUL�GHOO¶DQQR��
LO� WHUPLQH� SHU� OD� FRPSLOD]LRQH� H� SXEEOLFD]LRQH� GHOO¶HOHQFR� QRPLQDWLYR�
DQQXDOH�ILVVDWR�DO����PDU]R�GHOO¶DQQR�VXFFHVVLYR�
L�WHUPLQL�GL�YHUVDPHQWR�GHL�FRQWULEXWL�
L�WHUPLQL�GHJOL�HOHQFKL�WULPHVWUDOL�GL�YDULD]LRQH�

VHUYL]LR�GL�WDULIID]LRQH�GD�SDUWH�GHOO
,136�
/D�FLUFRODUH�,136����PDJJLR�������Q���� KD�GHILQLWR�OH�PRGDOLWj�DSSOLFDWLYH�

UHODWLYH�DO�VLVWHPD�GL�WUDVPLVVLRQH�PHQVLOH�
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$UWLFROR�����FRPPL���WHU�H���TXDWHU
�)RQGR�OLPLWD]LRQH�VSUHFKL�DOLPHQWDUL�

/¶DUWLFROR� ���� FRPPL� ��WHU���TXDWHU�� SURURJD� SHU� LO� ELHQQLR� �����
����� JOL� LQWHUYHQWL� GHO� )RQGR� SHU� OD� OLPLWD]LRQH� GHJOL� VSUHFKL�
DOLPHQWDUL��OLPLWDWDPHQWH�DOO¶LPSRUWR�DQQXR�GL�����PLOD�HXUR�

/¶DUWLFROR� LQ� FRPPHQWR�� DO�FRPPD���WHU� LQWURGRWWR� GXUDQWH� O¶HVDPH�
LQ� VHGH� UHIHUHQWH�� SUHYHGH� FKH�JOL� LQWHUYHQWL� GHO�)RQGR�SHU� JOL� VSUHFKL�
DOLPHQWDUL�� GL� FXL� DOO¶DUW�� ���� FRPPD� ��� GHOOD� OHJJH� Q�� ���� GHO� ������
VLDQR� SURURJDWL� SHU� LO� ELHQQLR� ����������� OLPLWDWDPHQWH� DOO¶LPSRUWR�
DQQXR�GL�HXUR�����PLOD�

6L�ULFRUGD�FKH�LO�VXGGHWWR�)RQGR�q�VWDWR�LVWLWXLWR��SUHVVR�LO�0,3$$)��FRQ�XQD�
GRWD]LRQH� LQL]LDOH� GL� ��PLOLRQH� GL� HXUR� SHU� FLDVFXQR�GHJOL� DQQL� ������ ����� H�
������GHVWLQDWR�DO�ILQDQ]LDPHQWR�GL�SURJHWWL�LQQRYDWLYL�LQWHJUDWL�R�GL�UHWH��DQFKH�
UHODWLYL� DOOD� ULFHUFD� H� DOOR� VYLOXSSR� WHFQRORJLFR� QHO� FDPSR�GHOOD� VKHOI� OLIH GHL�
SURGRWWL� DOLPHQWDUL� H� GHO� FRQIH]LRQDPHQWR� GHL� PHGHVLPL�� ILQDOL]]DWL� DOOD�
OLPLWD]LRQH� GHJOL� VSUHFKL� H� DOO
LPSLHJR� GHOOH� HFFHGHQ]H�� FRQ� SDUWLFRODUH�
ULIHULPHQWR�DL�EHQL�DOLPHQWDUL�H�DOOD�ORUR�GHVWLQD]LRQH�DJOL�LQGLJHQWL��QRQFKp�DOOD�
SURPR]LRQH� GHOOD� SURGX]LRQH� GL� LPEDOODJJL� ULXWLOL]]DELOL� R� IDFLOPHQWH�
ULFLFODELOL�� H� DO� ILQDQ]LDPHQWR� GL� SURJHWWL� GL� VHUYL]LR� FLYLOH� QD]LRQDOH�� /H�
PRGDOLWj� GL� XWLOL]]R� GHO� IRQGR� VRQR� GHILQLWH� FRQ� GHFUHWR� GHO� 0LQLVWUR� GHOOH�
SROLWLFKH�DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�

&RQVHJXHQWHPHQWH�� LO� FRPPD� ��TXDWHU SUHYHGH� FKH� L� UHODWLYL� RQHUL�
VLDQR� SRVWL� D� FDULFR� GHO� )RQGR� VSHFLDOH� GL� SDUWH� FRUUHQWH� � DL� ILQL� GHO�
ELODQFLR�WULHQQDOH������������ GL�SHUWLQHQ]D�GHO�0LQLVWHUR�GHOOH�SROLWLFKH�
DJULFROH�DOLPHQWDUL�H�IRUHVWDOL�
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$UWLFROR����ELV
�'LIIHULPHQWR�GL�WHUPLQL�LQ�PDWHULD�GL�FRQYHUVLRQH

GHO�PDUFKLR�FROOHWWLYR�G¶LPSUHVD�

/¶DUWLFROR����ELV GLIIHULVFH DO����GLFHPEUH����� O¶HQWUDWD�LQ�YLJRUH
GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����GHO�'��/JV��Q�����������YROWH�D�
FRQVHQWLUH� � DL� WLWRODUL� GL� PDUFKL� FROOHWWLYL� G¶LPSUHVD� DL� VHQVL� GHOOD�
GLVFLSOLQD� SUHYLJHQWH� D� TXHOOD� LQWURGRWWD� GDO� '�/JV�� Q�� �������� ± GL�
SUHVHQWDUH�GRPDQGD�GL�FRQYHUVLRQH�GHL�SURSUL�VHJQL� UHJLVWUDWL� LQ�PDUFKL�
GL� FHUWLILFD]LRQH� R� LQ� PDUFKL� FROOHWWLYL� DL� VHQVL� GHOOD� QXRYD� GLVFLSOLQD�
LQWURGRWWD�GDO�PHGHVLPR�'HFUHWR�OHJLVODWLYR�

/¶DUWLFROR�����VHJQDWDPHQWH��q�HQWUDWR�LQ�YLJRUH�LO����PDU]R����� H�
FRQVHQWH�� HQWUR� XQ� DQQR� GDOOD� GDWD� GHOOD� VXD HQWUDWD� LQ� YLJRUH�
�GXQTXH��HQWUR�LO����PDU]R��������DL�WLWRODUL�GL�PDUFKL�FROOHWWLYL�QD]LRQDOL�
UHJLVWUDWL� DL� VHQVL� GHOOD� QRUPDWLYD� SUHYLJHQWH DO� '�/JV�� Q�� �������� GL�
SUHVHQWDUH� GRPDQGD DOO
8IILFLR� LWDOLDQR� EUHYHWWL� H� PDUFKL� SHU� OD�
FRQYHUVLRQH� GHO� VHJQR� LQ� PDUFKLR� FROOHWWLYR R� LQ� PDUFKLR� GL�
FHUWLILFD]LRQH��DL�VHQVL�GHOOD�QXRYD�GLVFLSOLQD�

6L� RVVHUYD� FKH� O¶DUWLFROR� ���ELV� GLVSRQH� LO� GLIIHULPHQWR� GHO� WHUPLQH�
LQL]LDOH�GL�YLJHQ]D�GL�XQD�QRUPD�JLj�HQWUDWD�LQ�YLJRUH�LO����PDU]R�������

6L� ULFRUGD�� LQROWUH�� FRPH� LO� GLHV� D� TXR� GHO� WHUPLQH� GL� SUHVHQWD]LRQH�
GHOOH�GRPDQGH�GL�FRQYHUVLRQH�GHL�VHJQL�FRLQFLGD�FRQ�O¶HQWUDWD� LQ�YLJRUH�
GHOOH�GLVSRVL]LRQL�GL�FXL�DOO¶DUWLFROR����H�FRPH�WDOH�WHUPLQH�VFDGD�XQ�DQQR�
GRSR�OD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOH�GLVSRVL]LRQL�VWHVVH�

/¶LQWHUYHQWR�QRUPDWLYR��SHUWDQWR��WUDPLWH�LO�GLIIHULPHQWR�GHOOD�GDWD�GL�
HQWUDWD� LQ� YLJRUH� GHOO¶DUWLFROR� ���� DSSDUH� ILQDOL]]DWR� D� GHWHUPLQDUH� ±
LQGLUHWWDPHQWH�± OD�SURURJD�GHO�WHUPLQH�XOWLPR�SHU�OD�SUHVHQWD]LRQH�GHOOD�
GRPDQGD� GL� FRQYHUVLRQH� GHO� VHJQR� GLVWLQWLYR�� FRQ� LO� GLIIHULPHQWR� GHOOD�
GDWD� GL� HQWUDWD� LQ� YLJRUH� GDO� ��� PDU]R� ����� DO� ��� GLFHPEUH� ������ LO�
WHUPLQH� XOWLPR� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH� GL� FRQYHUVLRQH� ULVXOWD�
LQGLUHWWDPHQWH�SURURJDWR�GDO����PDU]R������DO����GLFHPEUH�������

&Lz�SUHPHVVR�VL�YDOXWL�O¶RSSRUWXQLWj�GL�LQWHUYHQLUH�FRQ�XQD�QRYHOOD�DO�
FRPPD���GHOO¶DUWLFROR����GHO�'�/JV�����������FKH�SURURJKL�GLUHWWDPHQWH�
LO� WHUPLQH� XOWLPR� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH� GL� FRQYHUVLRQH� GHL�
VHJQL�UHJLVWUDWL�

,O�'�/JV��Q����������UHFHSLVFH�QHOO¶RUGLQDPHQWR�QD]LRQDOH�OD�'LUHWWLYD��8(��
�����������/D�'LUHWWLYD�LQ�TXHVWLRQH�LQWHUYLHQH��FRQ�QRUPH�GL�DUPRQL]]D]LRQH��
VXL�VLVWHPL�QD]LRQDOL�GL�SURWH]LRQH�GHL�PDUFKL�G
LPSUHVD HVLVWHQWL�DOO
LQWHUQR�
GHL�GLYHUVL�6WDWL�PHPEUL�
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$� ILQH� GL� UHFHSLUH� OH� QRYLWj� LQWURGRWWH� GDOOD� 'LUHWWLYD�� QRQFKp� OH� QRYLWj�
SURFHGXUDOL� FRQVHJXHQWL� DOO¶DGR]LRQH� LQ� VHGH� HXURSHD�GL�XQD�QXRYD�GLVFLSOLQD�
VXO�PDUFKLR�G¶LPSUHVD�GHOO¶8(��LO�'�/JV��Q�����������DSSRUWD�YDULH�PRGLILFKH�
HG� LQWHJUD]LRQL DO� &RGLFH� GHOOD� SURSULHWj� LQGXVWULDOH �&3,��� '�/JV�� Q��
��������

7UD� OH� QRYLWj� SL�� ULOHYDQWL� LQWURGRWWH� GDOOD� FLWDWD� 'LUHWWLYD� H� UHFHSLWH� GDO�
'�OJV��Q�����������YL�q�OD�GLIIHUHQ]LD]LRQH�WUD��PDUFKL�FROOHWWLYL��H��PDUFKL�GL�
JDUDQ]LD�R GL�FHUWLILFD]LRQH���'XQTXH��QHOOD�QRUPDWLYD�ULIRUPDWD�VL�GLVWLQJXH�
WUD� PDUFKLR� FROOHWWLYR� LQ� VHQVR� VWUHWWR�� �FROOHFWLYH� PDUN FLRq� PDUFKLR� FKH�
LGHQWLILFD� OD� SURYHQLHQ]D� GL� SURGRWWL� R� VHUYL]L� GD� FHUWH� LPSUHVH� DVVRFLDWH� R�
FRQVRU]LDWH�� H�PDUFKLR� GL� JDUDQ]LD� R GL� FHUWLILFD]LRQH� �FHUWLILFDWLRQ�PDUN��� LO�
TXDOH� SXz� HVVHUH� LQWURGRWWR� GDJOL� 6WDWL�PHPEUL� H� KD� OD� IXQ]LRQH� HVFOXVLYD� GL�
JDUDQWLUH�QDWXUD�H�TXDOLWj�GL�FHUWL�SURGRWWL�

,O� '�/JV�� Q�� ��������� SHUWDQWR�� ROWUH� D� LQWURGXUUH� QHO� &3,� OH� PRGLILFKH�
SUHYLVWH� GDOOD� 'LUHWWLYD� DOOD� GLVFLSOLQD� GHO� PDUFKLR� FROOHWWLYR�� KD� RSWDWR� SHU�
O¶LQWURGX]LRQH� DOO
LQWHUQR� GHOOR� VWHVVR� &RGLFH� GHO�PDUFKLR� GL� FHUWLILFD]LRQH
�QXRYR� DUWLFROR� ���ELV GHO� &3,��� /R� VWHVVR� '�/JV�� Q�� �������� KD�
FRQWHVWXDOPHQWH�SUHYLVWR��DOO
DUWLFROR�����GLVSRVL]LRQL� WUDQVLWRULH� LQ� IDYRUH�GHL�
WLWRODUL� GL� PDUFKL� FROOHWWLYL� QD]LRQDOL� UHJLVWUDWL� VHFRQGR� LO� UHJLPH� SUHYLJHQWH��
YROWH�D�FRQVHQWLUH�D�TXHVWL�XOWLPL�GL�FKLHGHUH�OD�FRQYHUVLRQH�GHO�SURSULR�VHJQR�
UHJLVWUDWR�LQ�PDUFKLR�FROOHWWLYR�R�LQ�PDUFKLR�GL�FHUWLILFD]LRQH��

,O�FRPPD���GHOO¶DUWLFROR����GLVSRQH��QHO�GHWWDJOLR��FKH�± HQWUR�XQ�DQQR�GDOOD�
GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�'�/JV��Q�����������GXQTXH�HQWUR�LO����PDU]R�����
� L�WLWRODUL�GL�PDUFKL�FROOHWWLYL�QD]LRQDOL�UHJLVWUDWL�DL�VHQVL�GHOOD�QRUPDWLYD�
SUHYLJHQWH�SRVVRQR� IRUPXODUH GRPDQGD�DOO
8IILFLR� LWDOLDQR�EUHYHWWL�H�PDUFKL
SHU� OD� FRQYHUVLRQH� GHO� VHJQR� LQ� PDUFKLR� FROOHWWLYR� R� LQ� PDUFKLR� GL�
FHUWLILFD]LRQH��DL�VHQVL�GHOOD�QXRYD�GLVFLSOLQD�

$L� VHQVL� GHO� FRPPD� ��� OD� GRPDQGD� GHYH� HVVHUH� FRUUHGDWD� GDO� WHVWR� GHO�
UHJRODPHQWR� G
XVR� GHO� VHJQR�� DJJLRUQDWR� LQ� FRHUHQ]D� DOOD� QXRYD� GLVFLSOLQD� LQ�
YLJRUH�H�DOOD�VFHOWD�GL�FRQYHUVLRQH�IRUPXODWD�GDOO
LVWDQWH��

,O�FRPPD���GLVSRQH�FKH�D�WDOL�GRPDQGH�VL�DSSOLFD�OR�VWHVVR�UHJLPH�JLXULGLFR�
SUHYLVWR�QHO�&RGLFH�GL�3URSULHWj�,QGXVWULDOH�LQ�PDWHULD�GL�GRPDQGH�GL�PDUFKL�
GL� FHUWLILFD]LRQH� R� PDUFKL� FROOHWWLYL� FRPSUHVD� OD� WDVVD� GL� GHSRVLWR� GL� FXL�
DOO
DUWLFROR����GHOOD WDULIID�DOOHJDWD�DO�'�3�5��Q���������� �SHU�OD�UHJLVWUD]LRQH�
SHU� PDUFKL� G
LPSUHVD� H� FROOHWWLYL��� FKH� YLHQH� FRQVHJXHQWHPHQWH� DJJLRUQDWR�
�GDOO
DUWLFROR��� GHO�'�/JV��Q�����

$L�VHQVL�GHO�FRPPD����IHUPD�UHVWDQGR�OD�FRQWLQXLWj�FRQ�LO�PDUFKLR�FROOHWWLYR�
UHJLVWUDWR�� JOL� HIIHWWL� GHOOD� UHJLVWUD]LRQH� GHO� QXRYR�PDUFKLR� GHFRUURQR�� DL� ILQL�
GHOOD� GXUDWD� GL� FXL� DOO
DUWLFROR� ��� &3,� ���� DQQL��� GDOOD� GDWD� GL� GHSRVLWR� GHOOD�
GRPDQGD�GL�FXL�DO�FRPPD���

$L�VHQVL�GHO�FRPPD���� LQ�FDVR�GL�PDQFDWD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�
FRQYHUVLRQH�� LO�PDUFKLR�GHFDGH�D�GHFRUUHUH�GDOOD�GDWD�GL�VFDGHQ]D�GHO� WHUPLQH�
LYL�SUHYLVWR��

,QILQH��DL�VHQVL�GHO�FRPPD����L�SURFHGLPHQWL�LVWUXWWRUL�LQ�FRUVR�VX�GRPDQGH�
GL� UHJLVWUD]LRQH� GL� PDUFKL� FROOHWWLYL� QD]LRQDOL� DL� VHQVL� GHOOD� QRUPDWLYD�
SUHYLJHQWH� VRQR� VRVSHVL� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHO� GHFUHWR� TXL� LQ�
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FRPPHQWR� H L VRJJHWWL� FKH� KDQQR� SUHVHQWDWR� OD� GRPDQGD� SRVVRQR� ULDYYLDUH�
O
LVWUXWWRULD� SUHVHQWDQGR� LVWDQ]D� GL� FRQYHUVLRQH� GHOOD� VWHVVD�� LQ� GRPDQGD� GL�
UHJLVWUD]LRQH� GL�PDUFKLR� FROOHWWLYR� R�PDUFKLR� GL� FHUWLILFD]LRQH�� DL� VHQVL� GHOOD�
QXRYD�GLVFLSOLQD��,

,Q� WDOH� FDVR�� JOL� HIIHWWL� GHOOD� UHJLVWUD]LRQH� GHO� PDUFKLR� ULVXOWDQWH� GDOOD�
GRPDQGD� GL� FRQYHUVLRQH� GHFRUURQR� GDOOD� GDWD� GL� GHSRVLWR� GHOOD� GRPDQGD� GL�
UHJLVWUD]LRQH� FRQYHUWLWD�� ,Q� FDVR� GL� PDQFDWD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL�
FRQYHUVLRQH� HQWUR� LO� WHUPLQH� VRSUD� LQGLFDWR�� OH� GRPDQGH� GL� UHJLVWUD]LRQH� GL�
PDUFKL� FROOHWWLYL� QD]LRQDOL� DL� VHQVL� GHOOD� QRUPDWLYD� SUHYLJHQWH� VL� FRQVLGHUDQR�
ULWLUDWH�
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$UWLFROR�����FRPPL���H���ELV
�6WDQ]LDPHQWL�SHU�LO�IXQ]LRQDPHQWR�GL�$13$/�6HUYL]L�6�S�$��

,O�FRPPD�� GHOO¶DUWLFROR����DVVHJQD�DOO
$13$/�� XQR�VWDQ]LDPHQWR�
SDUL� D� ��� PLOLRQL� GL� HXUR� SHU� LO� ������ FRPH� FRQWULEXWR� SHU� LO�
IXQ]LRQDPHQWR�GL�$13$/�6HUYL]L�6SD��$L�ILQL�GHOOD�UHODWLYD�FRSHUWXUD�
ILQDQ]LDULD�� VL� ULGXFH� LQ� PLVXUD� FRUULVSRQGHQWH� LO� IRQGR� SHU� OH�
SROLWLFKH� DWWLYH� GHO� ODYRUR���� ,O� FRPPD� ��ELV � LQVHULWR� GDOOH�
&RPPLVVLRQL� ULXQLWH� GHOOD� &DPHUD� LQ� VHGH� UHIHUHQWH� � GHVWLQD�
XOWHULRUL� ULVRUVH� LQ� IDYRUH� GL� $13$/� 6HUYL]L� 6SD�� SHU� OH� VSHVH� GL�
SHUVRQDOH� H� LQ� SDUWLFRODUH� SHU� QXRYH� DVVXQ]LRQL� D� WHPSR�
LQGHWHUPLQDWR�� QHOOD�PLVXUD� GL� ��PLOLRQH� GL� HXUR� SHU� LO� ����� H� GL� ��
PLOLRQL� DQQXL� D� GHFRUUHUH� GDO� ������ $L� ILQL� GHOOD� UHODWLYD� FRSHUWXUD�
ILQDQ]LDULD��VL�ULGXFH�LQ�PLVXUD�FRUULVSRQGHQWH�LO�IRQGR�SHU�IDU�IURQWH�
DG� HVLJHQ]H� LQGLIIHULELOL� FKH� VL�PDQLIHVWDQR� QHO� FRUVR� GHOOD� JHVWLRQH�
�IRQGR� LVWLWXLWR� QHOOR� VWDWR� GL� SUHYLVLRQH� GHO�0LQLVWHUR� GHOO
HFRQRPLD� H�
GHOOH�ILQDQ]H����

,O�VXGGHWWR�VWDQ]LDPHQWR�GL����PLOLRQL�GL�FXL�DO�FRPPD ��q�GL�LPSRUWR�
LGHQWLFR� D� TXHOOR� GLVSRVWR� SHU� LO� ����� � VHPSUH� FRPH� FRQWULEXWR� SHU� LO�
IXQ]LRQDPHQWR� GL� $13$/� 6HUYL]L� 6SD � GDOO¶DUWLFROR� ��� FRPPD� �����
GHOOD�/�����GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�

/D� QRUPDWLYD� YLJHQWH� SUHYHGH� DOWUHVu� XQ� FRQWULEXWR� SHUPDQHQWH�� SDUL�
DG���PLOLRQH�GL�HXUR�DQQXL�D�GHFRUUHUH�GDO�������SHU�OH��XOWHULRUL�VSHVH�GL�
SHUVRQDOH�� GL� $13$/� 6HUYL]L� 6SD���� LQWHVH� LQ� SDUWLFRODUH� D� QXRYH�
DVVXQ]LRQL�D� WHPSR� LQGHWHUPLQDWR��DO� ILQH�GL IDU�IURQWH�DL�QXRYL�FRPSLWL�
�DVVHJQDWL DOOD� VXGGHWWD� VRFLHWj� UHODWLYL DOO
LQWURGX]LRQH� GHO� 5HGGLWR� GL�
FLWWDGLQDQ]D� H� DOOD QXRYD� SURJUDPPD]LRQH� FRPXQLWDULD�� ,Q� PHULWR�� LO�
FRPPD���ELV GHVWLQD� LQ� IDYRUH� GL�$13$/�6HUYL]L� 6SD� XOWHULRUL� ULVRUVH�
�QHOOD�PLVXUD��FRPH�GHWWR��GL���PLOLRQH�GL�HXUR�SHU�LO������H�GL���PLOLRQL�
DQQXL� D� GHFRUUHUH� GDO� ������� 6L� ULFRUGD� FKH� OH� DVVXQ]LRQL� D� WHPSR�
LQGHWHUPLQDWR�LQ�RJJHWWR�� SRVVRQR�FRQFHUQHUH�LO�SHUVRQDOH�FKH�DEELD�JLj
SUHVWDWR LYL VHUYL]LR�FRQ�FRQWUDWWR�D�WHPSR�GHWHUPLQDWR�R�HVVHUH�HIIHWWXDWH�

�� 6L� ULFRUGD� FKH� O
$13$/ �$JHQ]LD� 1D]LRQDOH� SHU� OH� 3ROLWLFKH� $WWLYH� GHO� /DYRUR�� q� VWDWD�
LVWLWXLWD� GDO '�/JV�� ��� VHWWHPEUH� ������ Q�� ����� LO� TXDOH� KD� GHILQLWR� XQ ULRUGLQR� GHOOD�
GLVFLSOLQD�LQ�PDWHULD�GL�VHUYL]L�SHU�O
LPSLHJR�H�GL�SROLWLFKH�DWWLYH�SHU�LO�ODYRUR�

�� )RQGR�LVWLWXLWR�GDOO
DUWLFROR����FRPPD������GHOOD�/�����GLFHPEUH�������Q������
�� )RQGR� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ����� GHOOD�/�� ���GLFHPEUH� ������ Q�� ����� H� VXFFHVVLYH�

PRGLILFD]LRQL�
�� &IU���LQ�PDWHULD��LO�FLWDWR FRPPD���� GHOO¶DUWLFROR�� GHOOD�/��Q����� H�O¶DUWLFROR���GHO '�/����

VHWWHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD /����QRYHPEUH�������Q������
�� &IU���QHO�SUHVHQWH�FRPPD���ELV��LO�ULFKLDPR�RSHUDWR�DO FRPPD���ELV GHO�FLWDWR�DUWLFROR�� GHO�

'�/��Q����� GHO�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/��Q����� GHO�������
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LQ�EDVH�DOOR�VYROJLPHQWR�GL VSHFLILFKH�SURFHGXUH�FRQFRUVXDOL��EDQGLWH�QHO�
WULHQQLR������������QHOO
DPELWR�GHO SHUVRQDOH�FKH�DEELD�PDWXUDWR�HQWUR�LO�
��� JHQQDLR� ����� VSHFLILFKH� HVSHULHQ]H� SURIHVVLRQDOL�� FRQ� FRQWUDWWR� GL�
FROODERUD]LRQH�� SUHVVR� OD� VWHVVD� $13$/� 6HUYL]L� 6�S�D�� H� SUHVVR� ,WDOLD�
/DYRUR�6�S�D�

6L�ULFRUGD�FKH�LO�FDSLWDOH�GL�$13$/�6HUYL]L�6SD��RULJLQDULDPHQWH�GHQRPLQDWD�
,WDOLD� /DYRUR� 6SD���� q� SRVVHGXWR� GDOO
$13$/� H� FKH�� LQ� JHQHUDOH� OD� VXGGHWWD
VRFLHWj� RSHUD� FRPH� VRJJHWWR� VWUXPHQWDOH� SHU� OD� SURPR]LRQH� H� OD� JHVWLRQH� GL�
D]LRQL�QHO FDPSR�GHOOH�SROLWLFKH�GHO� ODYRUR��GHOO
RFFXSD]LRQH�H�GHOO
LQFOXVLRQH�
VRFLDOH�

�� ,O� FDPELR� GL� GHQRPLQD]LRQH� q� VWDWR� VWDELOLWR� GDOO
DUWLFROR� ��� FRPPD� ����� GHOOD� /�� ���
GLFHPEUH�������Q������
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$UWLFROR�����FRPPD��
�0LVXUH�SHU�LO�ULHTXLOLEULR�ILQDQ]LDULR�GHOO¶,13*,�H�VRVSHQVLRQH�

GHOOD�QRUPD�VXO�FRPPLVVDULDPHQWR�

,O�FRPPD�� GHOO¶DUWLFROR����PRGLILFD� OD�GLVFLSOLQD�GL�DOFXQL� WHUPLQL�
WHPSRUDOL� UHODWLYL� DO� SURFHVVR� GL� ULHTXLOLEUR� ILQDQ]LDULR� GHOO¶,13*,
�,VWLWXWR� 1D]LRQDOH� GL� 3UHYLGHQ]D� GHL� *LRUQDOLVWL� ,WDOLDQL� �*LRYDQQL�
$PHQGROD��� H� DOOD� VRVSHQVLRQH� GHOOD� QRUPD� VXOO¶HYHQWXDOH�
FRPPLVVDULDPHQWR��/D�QRYHOOD��LQ�SDUWLFRODUH��DQWLFLSD�GDO����GLFHPEUH�
����� DO� ��� JLXJQR� ����� LO� WHUPLQH� � FKH� YLHQH� RUD� TXDOLILFDWR� FRPH�
SHUHQWRULR�� HQWUR�FXL�O¶,VWLWXWR�GHYH�WUDVPHWWHUH�DL�0LQLVWHUL�YLJLODQWL�XQ�
ELODQFLR� WHFQLFR� DWWXDULDOH�� FKH� WHQJD� FRQWR� GHJOL� HIIHWWL� GHOOH� PLVXUH�
DGRWWDWH�� GLIIHULVFH� GDO� ��� RWWREUH� ����� DO� PHGHVLPR� WHUPLQH� GHO� ���
JLXJQR�������OD�VRVSHQVLRQH�� FRQ�HVFOXVLYR�ULIHULPHQWR�DOO
,13*,�� GHOOD�
QRUPD�FKH�SUHYHGH�OD�QRPLQD�GL�XQ�FRPPLVVDULR�VWUDRUGLQDULR�SHU�LO�FDVR�
LQ� FXL� XQ� HQWH� GL� GLULWWR� SULYDWR� FKH� JHVWLVFD� IRUPH� GL� SUHYLGHQ]D�
REEOLJDWRULD�SUHVHQWL�XQ�GLVDYDQ]R�HFRQRPLFR�SDWULPRQLDOH�

5LJXDUGR�DOOD�VXGGHWWD�VRVSHQVLRQH��OD�QRYHOOD�ID�ULIHULPHQWR�DOOD�VROD�
JHVWLRQH� UHODWLYD� DL� JLRUQDOLVWL� ODYRUDWRUL� GLSHQGHQWL� ��JHVWLRQH�
VRVWLWXWLYD���� OD� TXDOH� SUHVHQWD� DWWXDOPHQWH� XQ� GLVDYDQ]R�� DQ]LFKp�
DOO¶LQWHUR� ,VWLWXWR�� FRPH� SUHYLVWR� GDOOD� QRUPD� VRVWLWXLWD�� VDUHEEH�
RSSRUWXQR�YDOXWDUH�WDOH�SURILOR�

5HVWD� IHUPR� � DL� VHQVL�GHOOD�GLVFLSOLQD�RJJHWWR�GHOOD�SUHVHQWH�QRYHOOD
�GLVFLSOLQD�GL�FXL�DOO¶DUWLFROR����TXLQTXLHV��FRPPD��� GHO '�/�����DSULOH�
������Q�� ���� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� GDOOD�/�����JLXJQR�������Q��
���� � FKH� O
,13*,� GHYH� DGRWWDUH� PLVXUH� GL� ULIRUPD� GHO� UHJLPH�
SUHYLGHQ]LDOH�H�FKH��QHO�FDVR�GL�PDQFDWR�FRQVHJXLPHQWR��WUDPLWH�HVVH��GL�
XQD�SURVSHWWLYD�GL� VRVWHQLELOLWj� HFRQRPLFR�ILQDQ]LDULD�GL�PHGLR� H� OXQJR�
SHULRGR�� VRQR� HPDQDWL XQR� R� SL�� UHJRODPHQWL� JRYHUQDWLYL� SHU�
O
DPSOLDPHQWR�GHOOD�SODWHD�FRQWULEXWLYD�UHODWLYD�DO�PHGHVLPR�,13*,�

3L��LQ�GHWWDJOLR��LO�FLWDWR�DUWLFROR����TXLQTXLHV��FRPPD����GHPDQGD�DOO
,13*,�GL�
DGRWWDUH�� HQWUR� LO� ��� JLXJQR� ������ PLVXUH� GL� ULIRUPD� LQWHVH� DO� ULHTXLOLEULR�
ILQDQ]LDULR� GHOOD� JHVWLRQH� SHQVLRQLVWLFD� FRQFHUQHQWH� L JLRUQDOLVWL� DYHQWL� XQ�
UDSSRUWR� GL� ODYRUR� GLSHQGHQWH� HG DOOD� VRVWHQLELOLWj� HFRQRPLFR�ILQDQ]LDULD� GL�
PHGLR�H� OXQJR�SHULRGR�GHOOD� VWHVVD�JHVWLRQH��/H�PLVXUH�GHYRQR� LQWHUYHQLUH� LQ�
YLD� SULRULWDULD� VXO� FRQWHQLPHQWR� GHOOD� VSHVD� H�� LQ� VXERUGLQH�� VXOO
LQFUHPHQWR�
GHOOH�HQWUDWH�FRQWULEXWLYH��/H�GHOLEHUH� LQ�HVDPH�VRQR�DSSURYDWH�� DL�VHQVL�GHOOD�
GLVFLSOLQD� JHQHUDOH� GL� FXL� DO� G�OJV�� ���������� VXOO
DGR]LRQH� GHOOH� PLVXUH� LQ�
PDWHULD� GL� FRQWULEXWL� H� SUHVWD]LRQL� GHJOL� HQWL� GL� GLULWWR� SULYDWR� FKH� JHVWLVFDQR�
IRUPH� GL� SUHYLGHQ]D� REEOLJDWRULD�� GD� SDUWH� GHO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH�
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SROLWLFKH� VRFLDOL��GL� FRQFHUWR�FRQ� LO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH� ILQDQ]H����
3HU� L� FDVL� LQ� FXL� OH� GHOLEHUH� FRQFHUQDQR� �FRPH� QHO� FDVR� LQ� HVDPH�� ODYRUDWRUL�
GLSHQGHQWL��OD�QRUPD�JHQHUDOH�SUHYHGH�FKH�HVVH�VLDQR�DGRWWDWH�VXOOD�EDVH�GHOOH�
GHWHUPLQD]LRQL� GHILQLWH� GDOOD� FRQWUDWWD]LRQH� FROOHWWLYD� QD]LRQDOH�� /D� QRUPD� LQ�
RJJHWWR�QRQ�VSHFLILFD VH� OH�QXRYH�PLVXUH�SRVVDQR�HVVHUH�DGRWWDWH� LQ�GHURJD�D�
TXHVW¶XOWLPD�IDVH�SURFHGXUDOH�
&RPH�GHWWR��O
,13*, GHYH WUDVPHWWHUH � HQWUR�LO�WHUPLQH�RUD�SRVWR�DO����JLXJQR�
����� � DL� 0LQLVWHUL� YLJLODQWL� XQ� ELODQFLR� WHFQLFR� DWWXDULDOH�� FKH� WHQJD� FRQWR�
GHJOL�HIIHWWL�GHOOH�PLVXUH�DGRWWDWH�
4XDORUD� LO� VXGGHWWR� ELODQFLR� WHFQLFR� QRQ� HYLGHQ]L� OD� VRVWHQLELOLWj� HFRQRPLFR�
ILQDQ]LDULD� GL� PHGLR� H� OXQJR� SHULRGR� GHOOD� JHVWLRQH� SHQVLRQLVWLFD� UHODWLYD� DL�
JLRUQDOLVWL�DYHQWL�XQ�UDSSRUWR�GL�ODYRUR�GLSHQGHQWH��LO�*RYHUQR�DGRWWD XQR�R�SL��
�UHJRODPHQWL�GL�GHOHJLILFD]LRQH���LQWHVL�D�GHILQLUH�XQ�DOODUJDPHQWR�GHOOD�SODWHD�
FRQWULEXWLYD�GHOO
,13*,��$L�ILQL�GHOOD�FRSHUWXUD�ILQDQ]LDULD�GHJOL�RQHUL�GHULYDQWL�
GDOO
HYHQWXDOH� DGR]LRQH� GHOOH� VXGGHWWH� QRUPH� UHJRODPHQWDUL� � OH� TXDOL�
SRWUHEEHUR� FRPSRUWDUH� XQ� SDVVDJJLR� GL� DVVLFXUDWL� GDOO
,136� DOO
,13*,� � VL�
SUHYHGH� FKH� VLD� DFFDQWRQDWR� H� UHVR� LQGLVSRQLELOH� QHO� ELODQFLR� GHOOR� 6WDWR� XQ�
LPSRUWR� SDUL� D� ����PLOLRQL� GL� HXUR� SHU� LO� ������ ����PLOLRQL� SHU� LO� ������ ����
PLOLRQL� SHU� LO� ������ ���� PLOLRQL� SHU� LO� ������ ���� PLOLRQL� SHU� LO� ������ ����
PLOLRQL� SHU� LO� ������ ���� PLOLRQL� SHU� LO� ������ ���� PLOLRQL� SHU� LO� ������ ����
PLOLRQL�DQQXL�D�GHFRUUHUH�GDO���������
5LJXDUGR�DOOD�QRUPD�VXO�FRPPLVVDULDPHQWR��VL�ULFRUGD�FKH�O
DUWLFROR����FRPPD�
���GHO�'�/JV�����JLXJQR�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��SUHYHGH�FKH��
LQ� FDVR� GL� GLVDYDQ]R� HFRQRPLFR�ILQDQ]LDULR�� ULOHYDWR� GDL� UHQGLFRQWL� DQQXDOL� H�
FRQIHUPDWR� DQFKH� GDO� ELODQFLR� WHFQLFR�� FRQ� GHFUHWR� GHO�0LQLVWUR� GHO� ODYRUR� H�
GHOOH�SROLWLFKH�VRFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�
H� JOL� DOWUL� 0LQLVWUL� FRPSHWHQWL�� VL� SURYYHGD� DOOD� QRPLQD� GL� XQ� FRPPLVVDULR�
VWUDRUGLQDULR��LO�TXDOH�DGRWWD�L�SURYYHGLPHQWL�QHFHVVDUL�SHU�LO�ULHTXLOLEULR�GHOOD�
JHVWLRQH�� 6LQR� DO� ULVWDELOLPHQWR� GHOO
HTXLOLEULR� ILQDQ]LDULR� VRQR� VRVSHVL� WXWWL� L�
SRWHUL�GHJOL�RUJDQL�GL�DPPLQLVWUD]LRQH�GHOO
HQWH�
$L� ILQL� GHOO
HYHQWXDOH� DWWLYD]LRQH� GHOOD� SURFHGXUD� GL� FRPPLVVDULDPHQWR�� OD�
&RPPLVVLRQH� SDUODPHQWDUH� SHU� LO� FRQWUROOR� VXOO
DWWLYLWj� GHJOL� HQWL� JHVWRUL� GL�
IRUPH� REEOLJDWRULH� GL� SUHYLGHQ]D� H� DVVLVWHQ]D� VRFLDOH� VHJQDOD� DL� 0LQLVWHUL�
YLJLODQWL� OH� VLWXD]LRQL� GL� GLVDYDQ]R� HFRQRPLFR�ILQDQ]LDULR� GL� FXL� VLD� YHQXWD� D�
FRQRVFHQ]D� QHOO
HVHUFL]LR� GHOOH� SURSULH� IXQ]LRQL� GL� FRQWUROOR� GHL� ELODQFL� GHJOL�
HQWL�SULYDWL�VXGGHWWL�

�� /D� ULFKLDPDWD� QRUPD� JHQHUDOH� ID� ULIHULPHQWR� DQFKH� DO� FRQFHUWR� FRQ� DOWUL� 0LQLVWHUL�
FRPSHWHQWL��QRQ�VXVVLVWHQWL�QHO�FDVR�GHOO
,13*,��

�� 1RQ� VRQR� VSHFLILFDWL� OH� SURFHGXUH� GL� LQGLYLGXD]LRQH� GHL� SURJUDPPL� RJJHWWR� GL�
DFFDQWRQDPHQWR� H� GL� LQGLVSRQLELOLWj� �QRQFKp� GL� GHWHUPLQD]LRQH� GHL� UHODWLYL� LPSRUWL�� Qp� L�
WHUPLQL� H� OH�PRGDOLWj� SHU� O
HYHQWXDOH� ULSULVWLQR� GHOOH� ULVRUVH� �SHU� O
LSRWHVL� LQ� FXL� OH� QRUPH�
UHJRODPHQWDUL�QRQ�YHQJDQR�DGRWWDWH�QHO�UHODWLYR�DQQR�GL�ULIHULPHQWR��
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$UWLFROR�����FRPPL���ELV H���WHU
�&DVVD�LQWHJUD]LRQH�JLRUQDOLVWL�DJHQ]LH�GL�VWDPSD

H�SURURJD�DFTXLVWR�VHUYL]L�JLRUQDOLVWLFL�

,� FRPPL� ��ELV H� ��WHU GHOO¶DUWLFROR� ��± LQWURGRWWL� QHO� FRUVR�
GHOO¶HVDPH� LQ� VHGH� UHIHUHQWH�± SUHYHGRQR� OD�SRVVLELOLWj�GL�SURURJDUH�
SHU�XOWHULRUL����PHVL�� H�FRPXQTXH�QRQ�ROWUH� LO����GLFHPEUH������� LO�
WUDWWDPHQWR� VWUDRUGLQDULR� GL� FDVVD� LQWHJUD]LRQH� VDODULDOH�
ULFRQRVFLXWR� DL� JLRUQDOLVWL� GHOOH� DJHQ]LH� GL� VWDPSD D� GLIIXVLRQH�
QD]LRQDOH�JLj�GHVWLQDWDUL�GHO�PHGHVLPR�WUDWWDPHQWR�DO����GLFHPEUH�������
QRQFKp�DXWRUL]]DQR�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL�D�SURURJDUH�
ILQR� DO� ��� GLFHPEUH� ����� OD� GXUDWD� GHL� FRQWUDWWL� SHU� O
DFTXLVWR� GL�
VHUYL]L�JLRUQDOLVWLFL H�LQIRUPDWLYL�VWLSXODWL�FRQ�OH�DJHQ]LH�GL�VWDPSD�

1HO�GHWWDJOLR��LO�FRPPD���ELV ULFRQRVFH�OD�SRVVLELOLWj�GL�FRQFHGHUH�OD�
&,*6�DL�JLRUQDOLVWL�GHOOH�DJHQ]LH�GL�VWDPSD�D�GLIIXVLRQH�QD]LRQDOH����DOOH�
VXGGHWWH�FRQGL]LRQL��QHO�OLPLWH�GL���PLOLRQL�GL�HXUR�SHU�O
DQQR�������D�
FXL�VL�SURYYHGH�D�YDOHUH�VXO�)RQGR�VRFLDOH�SHU�RFFXSD]LRQH�H�IRUPD]LRQH�
�GL�FXL�DOO¶DUW������F����� OHWW��D���GHO�'�/�������������GLVSRQHQGR�� LQROWUH��
FKH� O
,13*,� SUHVHQWL� PHQVLOPHQWH� DO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH�
SROLWLFKH� VRFLDOL� OD� GRFXPHQWD]LRQH� QHFHVVDULD� DO� ILQH� GL� RWWHQHUH� LO�
ULPERUVR�

6XO� SXQWR�� VL� ULFRUGD�� LQIDWWL�� FKH� LO� FRPPD� �� GHOO¶DUW�� ���ELV� GHO� '�/JV��
��������� �YHGL� LQIUD�� SUHYHGH� FKH� LO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH�
VRFLDOL� SXz� DXWRUL]]DUH� LO� SDJDPHQWR� GLUHWWR� GHO� WUDWWDPHQWR� VWUDRUGLQDULR� GL�
LQWHJUD]LRQH�VDODULDOH��JHQHUDOPHQWH�HIIHWWXDWR�GDOO
LPSUHVD��GD�SDUWH�GHOO
,136�
R� GHOO¶,13*,� LQ� SUHVHQ]D� GL� VHULH� H� GRFXPHQWDWH� GLIILFROWj� ILQDQ]LDULH�
GHOO
LPSUHVD�� IDWWD� VDOYD� OD� VXFFHVVLYD� UHYRFD� QHO� FDVR� LQ� FXL� LO� VHUYL]LR�
FRPSHWHQWH�DFFHUWL�O
DVVHQ]D�GL�GLIILFROWj�GL�RUGLQH�ILQDQ]LDULR�GHOOD�VWHVVD�

,O� ULFKLDPDWR� DUW�� ���ELV GHO� '�/JV�� ��������� �LQWURGRWWR� GDOO¶DUW�� �� GHO�
'�/JV�� ��������� KD� ULIRUPXODWR� OD� GLVFLSOLQD� GHL� WUDWWDPHQWL� VWUDRUGLQDUL� GL�
LQWHJUD]LRQH� VDODULDOH� ULFKLHVWL� GDO� ��� JHQQDLR� ����� SHU� L� JLRUQDOLVWL�
SURIHVVLRQLVWL� L� SXEEOLFLVWL�� L� SUDWLFDQWL� GLSHQGHQWL� GD� LPSUHVH� HGLWULFL� GL�
JLRUQDOL�TXRWLGLDQL��GL�SHULRGLFL�H�GL�DJHQ]LH�GL�VWDPSD�D�GLIIXVLRQH�QD]LRQDOH��
SUHYHGHQGR�DOFXQH� LSRWHVL� VSHFLDOL� ULVSHWWR� DOOD�GLVFLSOLQD�JHQHUDOH�GHWWDWD�GDO�

�� 6L� ULFRUGD� FKH�� LQ� EDVH� DOO¶DUW�� ���� F�� ��� GHOOD� /�� ���������� VRQR� FRQVLGHUDWH� D� GLIIXVLRQH�
QD]LRQDOH� OH� DJHQ]LH� GL� VWDPSD� L� FXL� QRWL]LDUL� VLDQR� GLVWULEXLWL� LQ� DEERQDPHQWR� D� WLWROR�
RQHURVR�� TXDOXQTXH� VLD� LO� PH]]R� GL� WUDVPLVVLRQH� XWLOL]]DWR�� DG� DOPHQR� TXLQGLFL� WHVWDWH�
TXRWLGLDQH� LQ� FLQTXH� UHJLRQL�� FKH� DEELDQR� DOOH� ORUR� GLSHQGHQ]H� D� QRUPD� GHO� FRQWUDWWR�
QD]LRQDOH� GL� ODYRUR� SL�� GL� GLHFL� JLRUQDOLVWL� SURIHVVLRQLVWL� FRQ� UDSSRUWR� D� WHPSR� SLHQR��
LQGHWHUPLQDWR�HG�HVFOXVLYR��HG�HIIHWWXLQR�XQ�PLQLPR�GL�GRGLFL�RUH�GL�WUDVPLVVLRQH�DO�JLRUQR�
SHU�DOPHQR�FLQTXH�JLRUQL�DOOD�VHWWLPDQD
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ULFKLDPDWR�'�/JV������������DSSOLFDELOL�D�SUHVFLQGHUH�GDO�QXPHUR�GL�GLSHQGHQWL�
RFFXSDWL�GDO�GDWRUH�GL�ODYRUR�

,Q�SDUWLFRODUH�
SUHYHGH�OD�SRVVLELOLWj�GHO�ULFRQRVFLPHQWR�GHO�WUDWWDPHQWR�DQFKH�SHU�L�FDVL�
GL� FHVVD]LRQH� GHOO
DWWLYLWj� D]LHQGDOH� R� GL� XQ� UDPR� GL� HVVD� �DQFKH� LQ�
FRVWDQ]D�GL�IDOOLPHQWR��
VWDELOLVFH�OD�GXUDWD�GHO�WUDWWDPHQWR�SHU�L�FDVL�GL�FULVL�D]LHQGDOH�LQ����PHVL�
�LQ� OXRJR� GHL� ���PHVL� SUHYLVWL�� SHU� OD� VXGGHWWD� FDXVDOH�� GDOOD� QRUPDWLYD�
JHQHUDOH��

6L�ULFRUGD��LQILQH��FKH�LO�GHFUHWR�PLQLVWHULDOH����QRYHPEUH�������Q���������
�DGRWWDWR� LQ� DWWXD]LRQH�GL�TXDQWR�SUHYLVWR�GDO� FRPPD����GHO�SUHGHWWR� DUW�� ���
ELV��KD�GHILQLWR�L�FULWHUL�SHU�LO�ULFRQRVFLPHQWR�GHO�WUDWWDPHQWR�LQ�UHOD]LRQH�DOOH�
FDXVDOL� GHOOD� ULRUJDQL]]D]LRQH� D]LHQGDOH� �LQ� SUHVHQ]D� GL� FULVL�� H� GHOOD� FULVL�
D]LHQGDOH��OH�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOD�VXGGHWWD�GLVFLSOLQD�VSHFLDOH��QRQFKp�
OD�GXUDWD�PLQLPD�GHO�SHULRGR�GL�VRVSHQVLRQH�R�ULGX]LRQH�GHOO
RUDULR�GL�ODYRUR�DL�
ILQL� GHOO
RS]LRQH� SHU� O
DQWLFLSDWD� OLTXLGD]LRQH� GHOOD� SHQVLRQH� GL� YHFFKLDLD� �GD�
HVHUFLWDUVL�HQWUR����JLRUQL�GHOO
DPPLVVLRQH�DL�VXGGHWWL�WUDWWDPHQWL��

,O�FRPPD���WHU DXWRUL]]D�OD�3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL �
QHOOH� PRUH� GHOOD� UHYLVLRQH� RUJDQLFD� GHOOD� QRUPDWLYD� D� WXWHOD� GHO�
SOXUDOLVPR�GHOO
LQIRUPD]LRQH�H�QHL�OLPLWL�GHOOH�GLVSRQLELOLWj�GL�ELODQFLR�� D�
SURURJDUH� ILQR� DO� ��� GLFHPEUH� ����� OD� GXUDWD� GHL� FRQWUDWWL� SHU�
O
DFTXLVWR�GL�VHUYL]L�JLRUQDOLVWLFL�H�LQIRUPDWLYL�VWLSXODWL�FRQ�OH�DJHQ]LH�
GL� VWDPSD�� DL� VHQVL� GHOOD� /�� ��������� H� GHOO¶DUW�� ���� FR�� ���� GHOOD� /��
���������

/¶DUW�� ���� FR�� ���� GHOOD�/�� �������� ± FRPH�PRGLILFDWR� GDOO¶DUW�� ��� FR�� ���
GHOOD�/�����������± KD�VWDELOLWR�FKH� O¶DUW����GHOOD�/���������� YD� LQWHUSUHWDWR�
QHO�VHQVR�FKH��DO� ILQH�GL�XQ�SL��UD]LRQDOH�XVR�GHOOH�ULVRUVH�H�SHU�JDUDQWLUH�DOOH�
DPPLQLVWUD]LRQL� GHOOR� 6WDWR� XQD� SL�� FRPSOHWD� LQIRUPD]LRQH� DWWUDYHUVR� OD SL��
DPSLD� SOXUDOLWj� GHOOH� IRQWL�� OD� 3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� PLQLVWUL�� OH�
UHJLRQL�� OH� SURYLQFH�� OH� FLWWj� PHWURSROLWDQH� H� L� FRPXQL� VRQR� DXWRUL]]DWL� DG�
DFTXLVWDUH� GDOOH� DJHQ]LH� GL� VWDPSD�� PHGLDQWH� DSSRVLWL� FRQWUDWWL�� QRWL]LDUL�
RUGLQDUL�H�VSHFLDOL��VHUYL]L�JLRUQDOLVWLFL�H�LQIRUPDWLYL��RUGLQDUL�H�VSHFLDOL��H�ORUR�
UDFFROWH� DQFKH� VX� VXSSRUWR� LQIRUPDWLFR�� QRQFKp� LO� VHUYL]LR� GL� GLUDPD]LRQH� GL�
QRWL]LH�H�GL�FRPXQLFDWL�GHJOL�RUJDQL�FHQWUDOL�H�SHULIHULFL�GHOOH�DPPLQLVWUD]LRQL�
GHOOR�6WDWR�

'D�TXDQWR�VL�HYLQFH�GDO�VLWR�GHO�'LSDUWLPHQWR�SHU�O¶LQIRUPD]LRQH�H�O¶HGLWRULD�
GHOOD�3UHVLGHQ]D�GHO�FRQVLJOLR�GHL�PLQLVWUL��SHU� OD�IRUQLWXUD�GHL�FLWDWL�VHUYL]L� OH�
DJHQ]LH� GL� VWDPSD� VRQR� VHOH]LRQDWH� PHGLDQWH� JDUH� HXURSHH�� ULFRUUHQGR� D�
SURFHGXUH� DSHUWH� VXGGLYLVH� LQ� ORWWL� DL� VHQVL� GHO� G�OJV�� �������� �&RGLFH� GHL�
FRQWUDWWL�SXEEOLFL��
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$UWLFROR�����FRPPL����
�7UDWWDPHQWR�GL�LQWHJUD]LRQH�VDODULDOH�VWUDRUGLQDULD�SHU DOFXQL�

ODYRUDWRUL�GHO�VHWWRUH�GHOOD�JUDQGH�GLVWULEX]LRQH�

,O�FRPPD�� UHFD�� LQ�YLD�WUDQVLWRULD��XQ�FULWHULR�VSHFLILFR�GL�FDOFROR�
GHO� WUDWWDPHQWR� GL� LQWHJUD]LRQH� VDODULDOH� VWUDRUGLQDULD� SHU� L�
GLSHQGHQWL�GL�LPSUHVH�RSHUDQWL�QHO�VHWWRUH�GHOOD�JUDQGH�GLVWULEX]LRQH�
D� OLYHOOR� QD]LRQDOH�� DPPHVVH� DOOD� SURFHGXUD� GL� DPPLQLVWUD]LRQH�
VWUDRUGLQDULD����VXFFHVVLYDPHQWH�FHGXWH�FRQ�SDWWR�GL�ULVHUYDWR�GRPLQLR��

D� VRFLHWj� � SRL� GLFKLDUDWH� IDOOLWH� � H� UHWURFHGXWH� SHU� LQDGHPSLPHQWR� GHO�
SDWWR�� ,O� FRPPD� �� SUHYHGH� FKH DJOL� RQHUL� GHULYDQWL� GDO� FRPPD� �� VL�
SURYYHGH�� TXDQWR� D ���� PLOLRQL� GL� HXUR SHU� O
DQQR� ������ DL� VHQVL�
GHOO
DUWLFROR� ��� GHO� SUHVHQWH� GHFUHWR� H�� TXDQWR� D� ���PLOLRQL� GL� HXUR� SHU�
O
DQQR�������D�YDOHUH�VXO�)RQGR�VRFLDOH�SHU�O
RFFXSD]LRQH�H�IRUPD]LRQH���

,O� VXGGHWWR� FULWHULR� VSHFLILFR� FRQVLVWH� QHO� FDOFROR� VXOOD� EDVH� GHOOH�
FRQGL]LRQL� FRQWUDWWXDOL� GL� ODYRUR� DSSOLFDWH� SULPD� GHOOD� FHVVLRQH�
RULJLQDULD��VH�SL��IDYRUHYROL �DQ]LFKp�VXOOD�EDVH�GHOOD�UHWULEX]LRQH�JOREDOH�
FKH�VDUHEEH�VSHWWDWD�DO�ODYRUDWRUH�SHU�OH�RUH�GL�ODYRUR�QRQ�SUHVWDWH�����WDOH�
FULWHULR� YLHQH� DPPHVVR FRQ� ULIHULPHQWR� DL� WUDWWDPHQWL GL� LQWHJUD]LRQH�
VDODULDOH�VWUDRUGLQDULD DXWRUL]]DWL�QHOO¶DQQR������H�� FRPH�DJJLXQWR�GDOOH�
&RPPLVVLRQL� ULXQLWH� GHOOD� &DPHUD � QHOO
DQQR� ������ QHO� OLPLWH�
PDVVLPR�GL� VSHVD�GL�����PLOLRQL�GL� HXUR�SHU� LO������H� � FRPH�DJJLXQWR�
GDOOH�&RPPLVVLRQL� ULXQLWH� GHOOD�&DPHUD � GL� ���PLOLRQL� SHU� LO� �����
/¶,136 ULFRQRVFH� LO� EHQHILFLR� QHO� ULVSHWWR� GHL VXGGHWWL� OLPLWL GL� VSHVD��
TXDORUD� GDO� QXPHUR� GHL� VRJJHWWL� H� GHL� SHULRGL� LQWHUHVVDWL� HPHUJD
XQ¶HFFHGHQ]D� GL� VSHVD� O¶,136� SURYYHGH� D� ULGHWHUPLQDUH�
SURSRU]LRQDOPHQWH�LO�FDOFROR GHO�WUDWWDPHQWR� DL�ILQL�GHO�ULVSHWWR�GHL OLPLWL
GL�VSHVD�

/D� UHOD]LRQH� LOOXVWUDWLYD� H� TXHOOD� WHFQLFD� GHO� GLVHJQR� GL� OHJJH� GL�
FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR VSHFLILFDQR� FKH� O¶LQWHUYHQWR� GL� FXL� DO�

�� 3URFHGXUD� GL� FXL� DOO¶DUWLFROR� �� GHO� '�/�� ��� GLFHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�
PRGLILFD]LRQL� GDOOD�/�����IHEEUDLR�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�

�� ,Q� WDOH� SDWWR �GHQRPLQDWR� DQFKH� YHQGLWD� D� UDWH� FRQ� ULVHUYD� GHOOD� SURSULHWj H� FRQWHPSODWR�
GDOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��� VL�SUHYHGRQR� LO�SDJDPHQWR�D� UDWH�HG� LO� WUDVIHULPHQWR�
GHOOD�SURSULHWj�VROR�DO�PRPHQWR�GHO�SDJDPHQWR�GHOO¶XOWLPD�UDWD�

�� )RQGR� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� OHWWHUD� D��� GHO� '�/�� ��� QRYHPEUH� ������ Q�� �����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/�����JHQQDLR�������Q�����

�� 6L� ULFRUGD� FKH OH� QRUPH� UHODWLYH� DO� FDOFROR� GHO WUDWWDPHQWR� GL� LQWHJUD]LRQH� VDODULDOH�
�RUGLQDULD�R�VWUDRUGLQDULD��VRQR�SRVWH�GDOO¶DUWLFROR���GHO�'�/JV�����VHWWHPEUH�������Q�������
,Q� EDVH� DO� FULWHULR� JHQHUDOH� GL� FXL� FRPPD� � GHO� VXGGHWWR� DUWLFROR� ��� LO� WUDWWDPHQWR� q� SDUL
DOO
���SHU� FHQWR�GHOOD� UHWULEX]LRQH�JOREDOH� FKH� VDUHEEH� VSHWWDWD� DO� ODYRUDWRUH�SHU� OH� RUH�GL�
ODYRUR�QRQ�SUHVWDWH��FRPSUHVH�IUD�OH�RUH�]HUR�H�LO�OLPLWH�GHOO
RUDULR�FRQWUDWWXDOH��
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FRPPD�� FRQFHUQH�L GLSHQGHQWL�GHOOD�VRFLHWj�0��%XVLQHVV 6�U�O���FKH�HUD�
VWDWD FHGXWD�VHQ]D�SHUIH]LRQDPHQWR�DOOD�VRFLHWj�6KHUQRQ�+ROGLQJ�6�U�O�
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$UWLFROR�����FRPPD��
�7HUPLQH�GL�SUHVFUL]LRQH�GHL�FRQWULEXWL�SUHYLGHQ]LDOL
HG�DVVLVWHQ]LDOL�SHU�OH�DPPLQLVWUD]LRQL�SXEEOLFKH�

/¶DUWLFROR� ���� FRPPD� �� GLVSRQH� OD� QRQ� DSSOLFD]LRQH�� ILQR� DO� ���
GLFHPEUH� ����� GHL� WHUPLQL� GL� SUHVFUL]LRQH� FRQWULEXWLYD� ULIHULWL� DJOL�
REEOLJKL� UHODWLYL� DOOH� FRQWULEX]LRQL�GL� SUHYLGHQ]D� H�GL� DVVLVWHQ]D� VRFLDOH�
REEOLJDWRULD�SHU� L� UDSSRUWL�GL� ODYRUR�VXERUGLQDWR�FRQ� OH�DPPLQLVWUD]LRQL�
SXEEOLFKH��DIIHUHQWL�DL�SHULRGL�GL�FRPSHWHQ]D�ILQR�DO����GLFHPEUH������

3L�� QHO GHWWDJOLR�� O¶DUWLFROR� LQ� HVDPH VRVWLWXLVFH� LO� FRPPD� ���ELV�
GHOO¶DUWLFROR���GHOOD� OHJJH��������������GLVSRQHQGR FKH�SHU� L� UDSSRUWL�GL�
ODYRUR� VXERUGLQDWR� FRQ� OH� DPPLQLVWUD]LRQL� SXEEOLFKH� GL� FXL� DO� '�/JV��
���������� L� WHUPLQL�GL�SUHVFUL]LRQH�FRQWULEXWLYD �GL�FXL�DL�FRPPL���H�
��� GHOOR� VWHVVR� DUWLFROR� � GHOOD� /�� �������� YHGL� LQIUD��� ULIHULWL� DJOL�
REEOLJKL� UHODWLYL� DOOH� FRQWULEX]LRQL�GL� SUHYLGHQ]D� H�GL� DVVLVWHQ]D� VRFLDOH�
REEOLJDWRULD� SHU� OH� SXEEOLFKH� DPPLQLVWUD]LRQL DIIHUHQWL� DL� SHULRGL� GL�
FRPSHWHQ]D� ILQR� DO� ��� GLFHPEUH� ������ QRQ� VL� DSSOLFDQR ILQR� DO� ���
GLFHPEUH� ������ IDWWL� VDOYL� JOL� HIIHWWL� GL� SURYYHGLPHQWL� JLXULVGL]LRQDOL�
SDVVDWL� LQ� JLXGLFDWR�� QRQFKp� LO� GLULWWR� DOO¶LQWHJUDOH� WUDWWDPHQWR�
SHQVLRQLVWLFR� GHO� ODYRUDWRUH� /D� GLVSRVL]LRQH� VL� DSSOLFD� SHU� OH� JHVWLRQL�
SUHYLGHQ]LDOL� HVFOXVLYH� �FRPH� SUHYLVWR� JLj� GDOOD� QRUPD� VRVWLWXLWD�� PD�
DQFKH�� SHU� L� IRQGL� SHU� L� WUDWWDPHQWL� GL� SUHYLGHQ]D�� WUDWWDPHQWL� GL� ILQH�
UDSSRUWR�H�WUDWWDPHQWL�GL�ILQH�VHUYL]LR��DPPLQLVWUDWL�GDOO¶,136�

$L� VHQVL� GHL� ULFKLDPDWL� FRPPL� �� H� ��� GHOO¶DUWLFROR� �� GHOOD� /��
���������� OH� FRQWULEX]LRQL� GL� SUHYLGHQ]D� H� GL� DVVLVWHQ]D� VRFLDOH�
REEOLJDWRULD� VL�SUHVFULYRQR�H�QRQ�SRVVRQR�HVVHUH�YHUVDWH�FRQ� LO�GHFRUVR�
GHL�VHJXHQWL�WHUPLQL��FRPPD����

��� DQQL� SHU� OH� FRQWULEX]LRQL� GL� SHUWLQHQ]D� GHO� )RQGR� SHQVLRQL�
ODYRUDWRUL�GLSHQGHQWL�H�GHOOH�DOWUH�JHVWLRQL�SHQVLRQLVWLFKH�REEOLJDWRULH�
�FRPSUHVR� LO FRQWULEXWR� GL� VROLGDULHWj� SUHYLVWR� GDOO
DUWLFROR� ��ELV��
FRPPD� ��� GHO� '�/�� �������������� HG� HVFOXVD� RJQL� DOLTXRWD� GL�

��� ,O FRPPD����ELV GHOO¶DUWLFROR���GHOOD�/�����������q�VWDWR�LQWURGRWWR�GDOO¶DUWLFROR����GHO�G�O��
Q���GHO������

��� 7DOH� FRPPD� GLVSRQH� FKH� ILQR� DOOD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GL� QRUPH� LQ� PDWHULD� GL�
SUHYLGHQ]D� LQWHJUDWLYD� FKH� GLVFLSOLQLQR� L� UHJLPL� FRQWULEXWLYL� FXL� DVVRJJHWWDUH� OH�
FRQWULEX]LRQL�YHUVDWH�DG�HQWL��IRQGL��LVWLWXWL�FKH�JHVWLVFRQR�IRUPH�GL�SUHYLGHQ]D�R�DVVLVWHQ]D�
LQWHJUDWLYD�� H� OH� SUHVWD]LRQL� HURJDWH� GDL� IRQGL� VWHVVL�� D� GHFRUUHUH� GDO� SHULRGR� GL� SDJD�
VXFFHVVLYR�DO ���JLXJQR�������OH�FRQWULEX]LRQL�R�OH�VRPPH�GHO�)3/'�q�GRYXWR�XQ�FRQWULEXWR�
GL�VROLGDULHWj�DG�HVFOXVLYR�FDULFR�GHL�GDWRUL�GL�ODYRUR�QHOOD�PLVXUD�GHO ��� LQ�IDYRUH�GHOOH�
JHVWLRQL�SHQVLRQLVWLFKH�GL�OHJJH�FXL�VRQR�LVFULWWL�L�ODYRUDWRUL�
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FRQWULEX]LRQH�DJJLXQWLYD�QRQ�GHYROXWD�DOOH�JHVWLRQL�SHQVLRQLVWLFKH��$�
GHFRUUHUH� GDO� ��� JHQQDLR� ����� WDOH� WHUPLQH� q� ULGRWWR� D� FLQTXH� DQQL�
VDOYL�L�FDVL�GL�GHQXQFLD�GHO�ODYRUDWRUH�R�GHL�VXRL�VXSHUVWLWL�
�� DQQL� SHU� WXWWH� OH� DOWUH� FRQWULEX]LRQL� GL� SUHYLGHQ]D� H� GL� DVVLVWHQ]D�
VRFLDOH�REEOLJDWRULD�
,� WHUPLQL� ULFKLDPDWL� VL� DSSOLFDQR� DQFKH� DOOH� FRQWULEX]LRQL� UHODWLYH� D�

SHULRGL� SUHFHGHQWL� OD� GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� /�� ���������� IDWWD�
HFFH]LRQH�SHU�L�FDVL�GL�DWWL�LQWHUUXWWLYL�JLj�FRPSLXWL�R�GL�SURFHGXUH�LQL]LDWH�
QHO� ULVSHWWR� GHOOD� QRUPDWLYD� SUHHVLVWHQWH�� $JOL� HIIHWWL� GHO� FRPSXWR� GHL�
WHUPLQL� SUHVFUL]LRQDOL� QRQ� VL� WLHQH� FRQWR� GHOOD� VRVSHQVLRQH� SUHYLVWD�
GDOO
DUWLFROR� ��� FRPPD� ���� GHO� '�/�� ������������� IDWWL� VDOYL� JOL� DWWL�
LQWHUUXWWLYL�FRPSLXWL�H�OH�SURFHGXUH�LQ�FRUVR��FRPPD�����

��� 7DOH� QRUPD� SUHYHGH� FKH� L WHUPLQL� GL� SUHVFUL]LRQH� UHODWLYL� DL� FRQWULEXWL� GRYXWL� R� OD� FXL�
ULVFRVVLRQH�q�DIILGDWD�D�TXDOVLDVL� WLWROR�DOO
,136 HG�DOO
,1$,/ VRQR�VRVSHVL�SHU XQ� WULHQQLR�
GDO ��� VHWWHPEUH� ���� q� FRUULVSRQGHQWHPHQWH� SUROXQJDWR� LO� SHULRGR� GXUDQWH� LO� TXDOH� LO�
GDWRUH�GL�ODYRUR�KD�O
REEOLJR�GL�FRQVHUYDUH�L�OLEUL�SDJD�H�GL�PDWULFROD�
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$UWLFROR�����FRPPD���ELV
�$VVHJQL�QXFOHR�IDPLOLDUH�SHU�GLSHQGHQWL�3RVWH�LWDOLDQH�

,O�FRPPD���ELV�GHOO¶DUWLFROR����± LQWURGRWWR�QHO�FRUVR�GHOO¶HVDPH�LQ�
VHGH� UHIHUHQWH � SUHYHGH� O¶DUPRQL]]D]LRQH� GHO� FRQWULEXWR� SHU� LO�
ILQDQ]LDPHQWR� GHJOL� DVVHJQL� SHU� LO� QXFOHR� IDPLOLDUH SUHYLVWR� SHU� L�
ODYRUDWRUL� LVFULWWL� DO�)RQGR�GL�TXLHVFHQ]D� H[� ,3RVW FRQ�TXHOOR� SUHYLVWR�
SHU�L�ODYRUDWRUL�LVFULWWL�DO�)RQGR�SHQVLRQL�ODYRUDWRUL�GLSHQGHQWL�

$O�ILQH�GHOOD�SUHGHWWD�DUPRQL]]D]LRQH��LO�FRPPD�LQ�HVDPH�GLVSRQH�FKH��
GDO� ��� JHQQDLR� ������ SHU� LO� SHUVRQDOH� DVVLFXUDWR� DO� )RQGR� H[� ,3RVW� OD�
PLVXUD�GHO�VXGGHWWR�FRQWULEXWR �DWWXDOPHQWH�SDUL�DO�������� VLD SDUL�D�
TXHOOD�LQ�YLJRUH�WHPSR�SHU�WHPSR SHU�JOL�DVVLFXUDWL�DO�)RQGR�SHQVLRQL�
ODYRUDWRUL�GLSHQGHQWL �DWWXDOPHQWH�SDUL�DO��������

/D�GLVSRVL]LRQH�LQ�FRPPHQWR�ID�FRPXQTXH�VDOYR�TXDQWR�SUHYLVWR�GDOOD�
QRUPDWLYD� YLJHQWH� �DL� VHQVL� H� SHU� JOL� HIIHWWL� GHOO¶DUW�� ���� F� ��� VHFRQGR�
SHULRGR�� GHOOD� /�� �������������� VHFRQGR� FXL� DO� SHUVRQDOH� GHOOD� VRFLHWj�
3RVWH�LWDOLDQH�6SD�QRQ�VL DSSOLFD OD�GLVFLSOLQD�LQ�PDWHULD�GL DVVHJQL�SHU�LO�
QXFOHR� IDPLOLDUH� GHWWDWD� GDO�'�3�5�� ������������� DVVLFXUDQGR� FRPXQTXH�
DO� PHGHVLPR� SHUVRQDOH� SHU� FRQWUDWWR� FROOHWWLYR� XQ� WUDWWDPHQWR� SHU�
FDULFKL�GL�IDPLJOLD�SDUL�D�TXHOOR�SUHYLVWR�GDOOD�OHJJH����

6XO� SXQWR�� YD� ULFRUGDWR� FKH� SHU� OD� JHQHUDOLWj� GHL� GDWRUL� GL� ODYRUR�� VHFRQGR�
TXDQWR�SUHYLVWR�GDOO¶DUWLFROR����GHOOD�/������������OD�VXGGHWWD�DOLTXRWD�HUD�SDUL�
DO ����� SHU� FHQWR��7DOH�PLVXUD� q� VWDWD� VXFFHVVLYDPHQWH� ULGRWWD SHU� HIIHWWR� GHO�
GHFUHWR�LQWHUPLQLVWHULDOH�GHO����IHEEUDLR�������LQ�DWWXD]LRQH�GHOO¶DUW�����F������
GHOOD�/������������LO�TXDOH�KD�HOHYDWR�DO����SHU�FHQWR�O¶DOLTXRWD�FRQWULEXWLYD�GL�
ILQDQ]LDPHQWR� GRYXWD� D� IDYRUH� GHO� )RQGR� SHQVLRQL� ODYRUDWRUL� GLSHQGHQWL�� FRQ�
FRQWHVWXDOH� ULGX]LRQH� GHOOH� DOLTXRWH� FRQWULEXWLYH� GL� ILQDQ]LDPHQWR� SHU� OH�
SUHVWD]LRQL� WHPSRUDQHH� D� FDULFR� GHOOD� *HVWLRQH� SUHVWD]LRQL� WHPSRUDQHH� DL�
ODYRUDWRUL�GLSHQGHQWL��GL�FXL�DOO¶DUW�����GHOOD�/������������FRQVHJXHQWHPHQWH��OD�
PLVXUD�GHO�FRQWULEXWR�SHU�LO�ILQDQ]LDPHQWR�GHJOL�DVVHJQL�SHU�LO�QXFOHR�IDPLOLDUH�

��� ,O�ULFKLDPDWR�FRPPD���ID�VDOYL�SHU�L�GLSHQGHQWL�GHOOD�VRFLHWj�3RVWH�LWDOLDQH L�GLULWWL��JOL�HIIHWWL�
GL�OHJJL�VSHFLDOL�H�TXHOOL�ULQYHQLHQWL�GDOO
RULJLQDULD�QDWXUD�SXEEOLFD�GHOO
HQWH�GL�DSSDUWHQHQ]D�

��� /¶DVVHJQR� SHU� LO� QXFOHR� IDPLOLDUH� q� VWDWR� LQWURGRWWR� �FRQ� GHFRUUHQ]D� ��� JHQQDLR� ������
GDOO¶DUWLFROR� �� GHO� '�/�� ���PDU]R� ������ Q�� �� FKH� VRVWLWXLVFH�� SHU� LO� VHWWRUH� SULYDWR� QRQ�
DJULFROR��JOL�DVVHJQL� IDPLOLDUL�SHU� L� ODYRUDWRUL� LQ�DWWLYLWj�H� OH�TXRWH�GL�PDJJLRUD]LRQH�SHU� L�
SHQVLRQDWL�� QRQFKp� RJQL� DOWUR� WUDWWDPHQWR� GL� IDPLJOLD� FRPXQTXH� GHQRPLQDWR�� H�� SHU� LO�
VHWWRUH�SXEEOLFR�� OH�TXRWH�GL� DJJLXQWD�GL� IDPLJOLD�SUHYLVWH� SHU� L�GLSHQGHQWL�GL� WDOH� VHWWRUH�
3HU�TXDQWR�QRQ�SUHYLVWR�GDO�'�/��Q�����������VRQR�DQFRUD�DSSOLFDELOL�OH�QRUPH�FRQWHQXWH�QHO�
'�3�5�����������

��� 6XO�SXQWR��VL�ULFRUGD�FKH�O¶DUW�����GHO�&&1/�SHU�LO�SHUVRQDOH�QRQ�GLULJHQWH�GL�3RVWH�LWDOLDQH
GLVSRQH� FKH� OD� 6RFLHWj� FRUULVSRQGH� DL� GLSHQGHQWL� FKH� QH� DEELDQR� WLWROR� O¶DVVHJQR� SHU� LO�
QXFOHR�IDPLOLDUH��VHFRQGR�OH�GLVSRVL]LRQL�GL�FXL�DOOD�ULFKLDPDWD�/�����������
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SHU�L�ODYRUDWRUL�LVFULWWL�DO�)RQGR�SHQVLRQL�ODYRUDWRUL�GLSHQGHQWL�q�VWDWD�ILVVDWD�DO�
�����SHU�FHQWR�

/D�VXGGHWWD�ULGX]LRQH�QRQ�KD�LQWHUHVVDWR L�VRJJHWWL�LVFULWWL�DL�)RQGL�HVFOXVLYL�
GHOO¶DVVLFXUD]LRQH� JHQHUDOH� REEOLJDWRULD�� WUD� FXL� ULHQWUDQR� DQFKH� L� ODYRUDWRUL�
GLSHQGHQWL� GHOOH� 3RVWH� LVFULWWL� DO� )RQGR� H[� ,3RVW� SHU� L� TXDOL�� DWWXDOPHQWH�� LO�
FRQWULEXWR� GL� ILQDQ]LDPHQWR� GHOO¶DVVLFXUD]LRQH� UHODWLYD� DJOL� DVVHJQL� SHU� LO�
QXFOHR� IDPLOLDUH� VL� DWWHVWD� QHOOD� PLVXUD� GHO� ����� SHU� FHQWR� �FIU�� DUW�� �� GHO�
ULFKLDPDWR�'0����IHEEUDLR������H�0HVVDJJLR�,136������������

$OOH� FRQVHJXHQWL� PLQRUL� HQWUDWH� FRQWULEXWLYH GHULYDQWL� GDOOD�
VXGGHWWD�DUPRQL]]D]LRQH� � SDUL� D�����PLOLRQL�GL� HXUR�SHU�FLDVFXQR�GHJOL�
DQQL������H�������D�����POQ�SHU�FLDVFXQR�GHJOL�DQQL������H�������D�����
POQ�SHU�FLDVFXQR�GHJOL�DQQL������H�������D���POQ�SHU�FLDVFXQR�GHJOL�DQQL�
�����H������H�D�����GDO������± VL�SURYYHGH�

D� TXDQWR� D� ���� POQ� GL� HXUR� SHU� LO� ������ PHGLDQWH� FRUULVSRQGHQWH�
XWLOL]]R� GHOOR� VWDQ]LDPHQWR� GHO� )RQGR� SHU� LO� ULDFFHUWDPHQWR� GHL�
UHVLGXL�SDVVLYL�GL�SDUWH�FRUUHQWH��GL�FXL�DOO¶DUW�����WHU��F�����GHOOD�/��
����������LVFULWWR�QHOOR�VWDWR�GL�SUHYLVLRQH�GHO�0()�

E� TXDQWR� D� ����POQ� GL� HXUR� SHU� LO� ������ ����POQ� SHU� FLDVFXQR� GHJOL�
DQQL�GDO������DO������H�D�����POQ�DQQXL�GDO�������PHGLDQWH�XWLOL]]R�
GHOOH� PDJJLRUL� HQWUDWH� GHULYDQWL� GDO� SULPR� SHULRGR� GHO� FRPPD� LQ
HVDPH�� FRQQHVVH� DOOH� PLQRUL� VRPPH� GHGXFLELOL� DL� ILQL� ,53()�
FRQVHJXHQWL�DOOD�PLQRUH�HQWLWj�GHL�FRQWULEXWL�GD�YHUVDUH�

F� TXDQWR� D� ����POQ� GL� HXUR� SHU� LO� ������ D� ��POQ� SHU� FLDVFXQR�GHJOL�
DQQL������H�������D�����POQ�SHU�FLDVFXQR�GHJOL�DQQL������H�������D�
����POQ�SHU�FLDVFXQR�GHJOL�DQQL������H�������D�����POQ�SHU�LO������
H�D�����POQ�DQQXL�GDO�������PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�
)RQGR�SHU�LQWHUYHQWL�VWUXWWXUDOL�GL�SROLWLFD�HFRQRPLFD��GL�FXL�DOO¶DUW��
����F�����GHO�'�/������������
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$UWLFROR����ELV
�$JHQ]LD�SHU�OD�VRPPLQLVWUD]LRQH�GHO�ODYRUR�LQ�SRUWR
H�SHU�OD�ULTXDOLILFD]LRQH�SURIHVVLRQDOH��WUDQVKLSPHQW��

/¶DUWLFROR� ���ELV ± LQWURGRWWR� QHO� FRUVR� GHOO¶HVDPH� LQ� VHGH�
UHIHUHQWH� ± DXPHQWD� �GD� WUH�� D� TXDWWUR� DQQL� LO� SHULRGR�PDVVLPR� GL�
RSHUDWLYLWj�GHOO¶$JHQ]LD�SHU OD�VRPPLQLVWUD]LRQH�GHO�ODYRUR�LQ�SRUWR
H� SHU� OD� ULTXDOLILFD]LRQH� SURIHVVLRQDOH�� LVWLWXLWD� LQ� YLD� HFFH]LRQDOH� H�
WHPSRUDQHD GDO� ��� JHQQDLR� ����� FRQ� OR� VFRSR�GL� FRQWUDVWDUH� OD� FULVL� LQ�
DWWR�QHO�FRPSDUWR�GHO�WUDVSRUWR�PDULWWLPR��9HQJRQR��LQROWUH��VWDQ]LDWH�
XOWHULRUL� ULVRUVH�� QHO� OLPLWH� GL� ����� PLOLRQL� GL� HXUR� SHU� LO� ������ SHU� OD�
FRQFHVVLRQH� GL� XQR� VSHFLILFR� VWUXPHQWR� GL� VRVWHJQR� DO� UHGGLWR� JLj�
SUHYLVWR�LQ�IDYRUH�GL�DOFXQH�FDWHJRULH�GL�ODYRUDWRUL�GHO�VHWWRUH�SRUWXDOH�

1HO�GHWWDJOLR��LO�FRPPD����OHWW��D���GHOO¶DUWLFROR�LQ�FRPPHQWR�HOHYD�GD�
��� D� ���PHVL� LO� SHULRGR�PDVVLPR�GL� DWWLYLWj�GHOOD� VXGGHWWD�$JHQ]LD��
LVWLWXLWD��GDO����JHQQDLR�������GDOO¶DUWLFROR���GHO�'�/�����������QHL�SRUWL�
QHL� TXDOL� DOPHQR� O
��� SHU� FHQWR� GHOOD� PRYLPHQWD]LRQH� GL� PHUFL�
FRQWDLQHUL]]DWH� DYYLHQH� R� VLD� DYYHQXWD� QHJOL� XOWLPL� �� DQQL� LQ� PRGDOLWj�
WUDQVKLSPHQW H�D�FRQGL]LRQH�FKH�QHJOL�VWHVVL�SRUWL�SHUVLVWDQR�GD�DOPHQR���
DQQL� VWDWL� GL� FULVL� D]LHQGDOH� R� FHVVD]LRQL� GHOOH� DWWLYLWj� WHUPLQDOLVWLFKH��
6FRSR�GHOO¶$JHQ]LD�q�TXHOOR�GL�VRVWHQHUH�O
RFFXSD]LRQH H�GL�FRQWUDVWDUH�
OD�FULVL�LQ�DWWR�QHO�FRPSDUWR�GHO�WUDVSRUWR�PDULWWLPR� LQ�SDUWLFRODUH�QHO�
VHWWRUH�GHOOD�PRYLPHQWD]LRQH�GHL�FRQWDLQHU H�QHOOH�DWWLYLWj�GHO�WUDVERUGR�
GL�PHUFL��FG��WUDQVKLSPHQW��

,Q� EDVH� D� TXDQWR� GLVSRVWR� GDO� FLWDWR� DUW�� �� GHO�'�/�� ���������� O¶$JHQ]LD� q�
LVWLWXLWD� GDOO¶$XWRULWj� GL� 6LVWHPD� SRUWXDOH�� GL� LQWHVD� FRQ� LO� 0LQLVWHUR� GHOOH�
LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL�� FRQ� GHOLEHUD� GHO� &RPLWDWR� GL� JHVWLRQH� R� GHO�
&RPLWDWR�SRUWXDOH�ODGGRYH�HVHUFLWL�LQ�SURURJDWLR OH�VXH�IXQ]LRQL�

/¶$JHQ]LD ± LQ� FXL� FRQIOXLVFRQR� L� ODYRUDWRUL� LQ� HVXEHUR� GHOOH� LPSUHVH�
DXWRUL]]DWH� DOOD� PRYLPHQWD]LRQH� GHL� FRQWDLQHU� H� FKH�� DOOD� GDWD� GHO� ��� OXJOLR�
������ XVXIUXLYDQR� GL� DPPRUWL]]DWRUL� VRFLDOL� SHU� LO� VRVWHJQR� DO� UHGGLWR� GHL�
ODYRUDWRUL� ± VYROJH� DWWLYLWj� GL� VXSSRUWR� DOOD� FROORFD]LRQH� SURIHVVLRQDOH� GHL�
ODYRUDWRUL� LVFULWWL� QHL� SURSUL� HOHQFKL� �DQFKH� DWWUDYHUVR� OD� ORUR� IRUPD]LRQH�
SURIHVVLRQDOH�� LQ� UHOD]LRQH� DOOH� LQL]LDWLYH� HFRQRPLFKH� HG� DJOL� VYLOXSSL�
LQGXVWULDOL�GHOO
DUHD�GL�FRPSHWHQ]D�GHOO
$XWRULWj�GL�6LVWHPD�SRUWXDOH��/H�UHJLRQL�
SRVVRQR�FRILQDQ]LDUH� L�SLDQL�GL� IRUPD]LRQH�H�GL� ULTXDOLILFD]LRQH�GHO�SHUVRQDOH�
FKH�GRYHVVHUR�UHQGHUVL�QHFHVVDUL��DYYDOHQGRVL�GHOOH�ULVRUVH�XPDQH��VWUXPHQWDOL�
H�ILQDQ]LDULH�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�

$O�SHUVRQDOH�LQ�HVXEHUR��SHU�OH�JLRUQDWH�GL�PDQFDWR�DYYLDPHQWR�DO�ODYRUR��VL�
DSSOLFDQR��QHO� OLPLWH�GL� ULVRUVH�DJJLXQWLYH�SDUL�D������������HXUR�SHU� LO�������
�����������HXUR�SHU�LO������H�����������HXUR�SHU�LO�������OH�GLVSRVL]LRQL�GL�FXL�
DOO
DUW�� ��� F� ��� GHOOD� /�� �������� FKH� SUHYHGH� XQR� VSHFLILFR� VWUXPHQWR� GL�
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VRVWHJQR� DO� UHGGLWR� LQ� IDYRUH� GL� DOFXQH� FDWHJRULH� GL� ODYRUDWRUL� GHO� VHWWRUH�
SRUWXDOH��YHGL�LQIUD��

6L� GLVSRQH�� LQILQH�� FKH�� TXDORUD� DOOD� VFDGHQ]D� GHO� SHULRGR� GL� RSHUDWLYLWj�
GHOO¶$JHQ]LD�UHVWLQR�LQ�IRU]D�DOOD�VWHVVD�ODYRUDWRUL�QRQ�UHLPSLHJDWL��LO�0LQLVWHUR�
GHOOH� LQIUDVWUXWWXUH� H� GHL� WUDVSRUWL� SRVVD� DXWRUL]]DUH� OD� WUDVIRUPD]LRQH�
GHOO
$JHQ]LD��VX�LVWDQ]D�GHOO
$XWRULWj�GL�6LVWHPD�SRUWXDOH�FRPSHWHQWH�H�ODGGRYH�
VXVVLVWDQR� L� SUHVXSSRVWL�� LQ� XQ
DJHQ]LD� GL� IRUQLWXUD� GL� ODYRUR� SRUWXDOH�
WHPSRUDQHR�

,O�FRPPD���OHWW��E� VWDQ]LD�XOWHULRUL�ULVRUVH��QHO�OLPLWH�GL������PLOLRQL�
GL� HXUR� SHU� LO� ������ SHU� OD� FRQFHVVLRQH� GL� XQR� VSHFLILFR� VWUXPHQWR� GL�
VRVWHJQR� DO� UHGGLWR� ULFRQRVFLXWR� �GDOO¶DUW�� ��� F�� ��� GHOOD� /�� ��������� LQ�
IDYRUH� GL� DOFXQH� FDWHJRULH� GL� ODYRUDWRUL� GHO� VHWWRUH� SRUWXDOH� SHU� OH�
JLRUQDWH�GL�PDQFDWR�DYYLDPHQWR�DO�ODYRUR�

,O� FLWDWR� DUW�� ��� F�� ��� GHOOD� /�� �������� SUHYHGH� O¶HURJD]LRQH� D� UHJLPH�� D�
GHFRUUHUH� GDO� ��� JHQQDLR� ������ GL� XQR� VSHFLILFR� VWUXPHQWR� GL� VRVWHJQR� DO�
UHGGLWR�DJOL�DGGHWWL�DOOH�SUHVWD]LRQL�GL�ODYRUR�WHPSRUDQHR�RFFXSDWL�FRQ�FRQWUDWWR�
GL�ODYRUR�D�WHPSR�LQGHWHUPLQDWR�QHOOH�LPSUHVH�H�DJHQ]LH�D�FLz�DXWRUL]]DWH�GDOOH�
DXWRULWj� SRUWXDOL R� PDULWWLPH�� QRQFKp� DL� ODYRUDWRUL� GHOOH� VRFLHWj� GHULYDWH� GDOOD�
WUDVIRUPD]LRQH�GHOOH�FRPSDJQLH�SRUWXDOL�

/¶LPSRUWR�GHOOD�VXGGHWWD�LQGHQQLWj�q�SDUL�DG�XQ�YHQWLVHLHVLPR�GHO�WUDWWDPHQWR�
PDVVLPR� PHQVLOH� GL� LQWHJUD]LRQH� VDODULDOH� VWUDRUGLQDULD� �FRPSUHQVLYD� GHOOD�
UHODWLYD� FRQWULEX]LRQH� ILJXUDWLYD� H� GHJOL� DVVHJQL� SHU� LO� QXFOHR� IDPLOLDUH�� SHU�
RJQL� JLRUQDWD� GL� PDQFDWR� DYYLDPHQWR� DO� ODYRUR�� QRQFKp� SHU� OH� JLRUQDWH� GL�
PDQFDWR� DYYLDPHQWR� DO� ODYRUR� FKH� FRLQFLGDQR�� LQ� EDVH� DO� SURJUDPPD�� FRQ� OH�
JLRUQDWH�GHILQLWH�IHVWLYH��GXUDQWH�OH�TXDOL�LO�ODYRUDWRUH�VLD�ULVXOWDWR�GLVSRQLELOH�

,O�FRPPD���UHFD�OD�FRSHUWXUD�GHL�VXGGHWWL�RQHUL��SDUL�D������PLOLRQL�
GL� HXUR� SHU� LO� ������ D� FXL� VL� SURYYHGH� D� YDOHUH� VXO� )RQGR� VRFLDOH� SHU�
RFFXSD]LRQH� H� IRUPD]LRQH� �GL� FXL� DOO¶DUW�� ���� F�� ��� OHWW�� D��� GHO� '�/��
����������
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$UWLFROR����WHU
�3URURJD�DVVXQ]LRQL�ODYRUDWRUL�GLVDELOL�

/¶DUWLFROR����WHU ± LQWURGRWWR�QHO�FRUVR�GHOO¶HVDPH�LQ�VHGH�UHIHUHQWH�±
SURURJD�DO����PDJJLR������LO�WHUPLQH�HQWUR�LO�TXDOH L�GDWRUL�GL�ODYRUR�H�
JOL� HQWL� SXEEOLFL� HFRQRPLFL�� ULFRUUHQGR�GHWHUPLQDWL� SUHVXSSRVWL�� GHYRQR�
SUHVHQWDUH�DJOL�XIILFL�FRPSHWHQWL�OD�ULFKLHVWD�GL�DVVXQ]LRQH�GL�ODYRUDWRUL�
GLVDELOL FXL�VRQR�WHQXWL�

3UHOLPLQDUPHQWH��VL�ULFRUGD�FKH�OD�/��������� GLVFLSOLQD�OH�DVVXQ]LRQL�
REEOLJDWRULH� GL� ODYRUDWRUL� GLVDELOL�� SUHYHGHQGR� VSHFLILFKH� TXRWH� GL�
ULVHUYD��GLVSRQHQGR�DOO¶DUWLFROR���FKH�L�GDWRUL�GL�ODYRUR�SXEEOLFL�H�SULYDWL�
VRQR�WHQXWL�DG�DYHUH�DOOH�ORUR�GLSHQGHQ]H�ODYRUDWRUL�GLVDELOL�QHOOD�PLVXUD�
GHO� ���GHL� ODYRUDWRUL� RFFXSDWL�� VH� RFFXSDQR� SL�� GL� ��� GLSHQGHQWL�� GL ��
ODYRUDWRUL�� VH� RFFXSDQR� GD� ��� D� ��� GLSHQGHQWL� H� GL� XQ� ODYRUDWRUH�� VH�
RFFXSDQR�GD����D����GLSHQGHQWL�

,Q� SDUWLFRODUH�� O¶DUWLFROR� ��� FRPPD� ��� GLVSRQH� FKH� L� GDWRUL� GL� ODYRUR�
GHEEDQR�SUHVHQWDUH�DJOL�XIILFL�FRPSHWHQWL�OD�ULFKLHVWD�GL�DVVXQ]LRQH�HQWUR�
���JLRUQL�GDO�PRPHQWR�LQ�FXL�VRUJH�O¶REEOLJR�GL�DVVXQ]LRQH�

/D� SURURJD� LQWURGRWWD GDOO¶DUWLFROR� LQ� FRPPHQWR� RSHUD� SHU� TXHL�
GDWRUL� GL� ODYRUR� HG� HQWL� SXEEOLFL� HFRQRPLFL FKH�� D� VHJXLWR� GHOOD�
PRGLILFD� GHOOH� WDULIIH� GHL� WDVVL� GL� SUHPLR� DL� ILQL� ,1$,/� LQWHUYHQXWD� QHO�
���������KDQQR�VXELWR�PRGLILFKH�GHO�QXPHUR�GL�DGGHWWL LPSHJQDWL�QHOOH�
ODYRUD]LRQL� FKH� FRPSRUWDQR� LO� SDJDPHQWR� GHL� VXGGHWWL� SUHPL�� WDOL� GD�
LQFLGHUH� VXL� FRQVHJXHQWL� REEOLJKL� DVVXQ]LRQDOL� GL� FXL� DO� ULFKLDPDWR�
DUWLFROR���GHOOD�/����������

,Q�EDVH�DOO¶DUW����� F����ELV��GHOOD�/����������� L�GDWRUL�GL� ODYRUR�SULYDWL� H�JOL�
HQWL� SXEEOLFL� HFRQRPLFL� FKH� RFFXSDQR� DGGHWWL� LPSHJQDWL� LQ� ODYRUD]LRQL� FKH�
FRPSRUWDQR�LO�SDJDPHQWR�GL�XQ WDVVR�GL�SUHPLR�DL�ILQL�,1$,/�SDUL�R�VXSHULRUH�
DO� ��� SHU� PLOOH�� VRQR� WRWDOPHQWH� HVRQHUDWL GDOO¶REEOLJR� GL� DVVXQ]LRQL�
REEOLJDWRULH��7DOH�HVRQHUR q FRQGL]LRQDWR�DO�YHUVDPHQWR�DO�)RQGR�SHU�LO�GLULWWR�
DO� ODYRUR�GHL�GLVDELOL� GL� XQ� FRQWULEXWR� HVRQHUDWLYR�SDUL� D ������HXUR�SHU� RJQL�
JLRUQR�ODYRUDWLYR�SHU�FLDVFXQ�ODYRUDWRUH�FRQ�GLVDELOLWj�QRQ�RFFXSDWR�

��� 6XO�SXQWR��VL�ULFRUGD�FKH�O¶DUW�����F�������������GHOOD�/������������OHJJH�GL�ELODQFLR�������
KD�RSHUDWR XQD�ULIRUPD�GHOOH� WDULIIH�SHU� O¶DVVLFXUD]LRQH�FRQWUR�JOL� LQIRUWXQL�VXO� ODYRUR�H� OH�
PDODWWLH� SURIHVVLRQDOL�� LQ� YLJRUH� GDOO¶LQL]LR� GHO� ������ D� FXL� VL� q� GDWD� DWWXD]LRQH� FRQ� WUH�
GHFUHWL� LQWHUPLQLVWHULDOL� GHO� ��� IHEEUDLR������ �UHODWLYL� DOOH� JHVWLRQL� ,QGXVWULD��$UWLJLDQDWR��
7HU]LDULR�H�DOWUH�DWWLYLWj��DOOD�JHVWLRQH�1DYLJD]LRQH�H�DL�SUHPL�VSHFLDOL�GHL�WLWRODUL�GL�D]LHQGH�
DUWLJLDQH��GHL�VRFL�GL�VRFLHWj�IUD�DUWLJLDQL�ODYRUDWRUL�H�GHL�IDPLOLDUL�FRDGLXYDQWL��
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$UWLFROR����TXDWHU
�3URURJD�GL�PLVXUH�GL�VRVWHJQR�DO�UHGGLWR�

/¶DUWLFROR� ���TXDWHU�� LQWURGRWWR� QHO� FRUVR� GHOO¶HVDPH� LQ� VHGH�
UHIHUHQWH��GLVSRQH�OD�SURURJD GL�GLYHUVH�PLVXUH�GL�VRVWHJQR�DO�UHGGLWR��
WUD� FXL� TXHOOH� SUHYLVWH� SHU� OH� DUHH� GL� FULVL� LQGXVWULDOH� FRPSOHVVD�� SHU� L�
GLSHQGHQWL�GHO�JUXSSR�,/9$�H�SHU�L�ODYRUDWRUL�GHL�FDOO�FHQWHU�

5LILQDQ]LDPHQWR� WUDWWDPHQWL� GL� LQWHJUD]LRQH� VDODULDOH� VWUDRUGLQDULD�
JUXSSR�,/9$ �FRPPD���

,O� FRPPD� � SURURJD� SHU� LO� ����� O¶LQWHJUD]LRQH� HFRQRPLFD SHU� OD�
SDUWH� QRQ� FRSHUWD GHO WUDWWDPHQWR� GL� FDVVD� LQWHJUD]LRQH� JXDGDJQL�
VWUDRUGLQDULD�� SHU� L� GLSHQGHQWL� LPSLHJDWL� SUHVVR� JOL� VWDELOLPHQWL�
SURGXWWLYL�GHO�JUXSSR� ,/9$ SHU� L� TXDOL� VLD� VWDWR� DYYLDWR�R�SURURJDWR��
QHO� FRUVR� GHO ������ LO� ULFRUVR� DOOD� FDVVD� LQWHJUD]LRQH� JXDGDJQL�
VWUDRUGLQDULD��&,*6���LQWHJUD]LRQH JLj�SUHYLVWD��SHU�LO�������GDOO¶DUW� ��ELV
GHO�'�/������������H�SURURJDWR�SHU� LO������GDOO¶DUW� ���F� ������GHOOD /��
���������H�SHU�LO������GDOO
DUW� ���F� �����GHOOD�/�������������QHO�OLPLWH�
GL�VSHVD�GL����PLOLRQL�GL�HXUR����

$O�VXGGHWWR�RQHUH�VL�SURYYHGH�D�YDOHUH VXO�)RQGR�SHU�O
RFFXSD]LRQH�H�
IRUPD]LRQH��GL�FXL�DOO
DUW������F�����OHWW��D���GHO�'�/������������

&RPH� ULSRUWDWR� QHOOD� 5HOD]LRQH� WHFQLFD� DOOHJDWD� DO� SURYYHGLPHQWR�� LO�
VXGGHWWR� OLPLWH� GL� VSHVD� q� VWDWR� HODERUDWR� VXOOD� EDVH� GHL� GDWL� IRUQLWL� GDOOD�
'LUH]LRQH�GHO�SHUVRQDOH�GHO�*UXSSR�,OYD�LQ�$�6���O¶LQWHJUD]LRQH�GHO�VRVWHJQR�DO�
UHGGLWR�KD�XQ�FRVWR�GL�������HXUR�DQQXL�SHU�RJQL�ODYRUDWRUH� /H�LVWDQ]H�GL�&,*6�
SUHVHQWDWH�SHU�OH�WUH�D]LHQGH�GHO�*UXSSR�SHU�O¶DQQR������ULSRUWDQR�XQ�QXPHUR�
FRPSOHVVLYR�GL�ODYRUDWRUL�LQWHUHVVDWL�GDO�WUDWWDPHQWR�SDUL�D��������GL�FXL�������
GLSHQGHQWL� GL� ,OYD�� ���� SHU�6DQDF� H� ��� SHU�7DUDQWR�(QHUJLD���'DL� GDWL� IRUQLWL�
GDOOD� 'LUH]LRQH� GHO� SHUVRQDOH�� VL� SUHYHGH�� WXWWDYLD�� XQD� VRVSHQVLRQH� PHGLD�
ULVSHWWLYDPHQWH� GL� ������� ���� H� ��� ODYRUDWRUL�� SHU� XQ� WRWDOH� GL� ������ XQLWj�
ODYRUDWLYH�

3URURJD�VRVWHJQR DO�UHGGLWR�SHU� L� ODYRUDWRUL�GHL FDOO�FHQWHU��FRPPD�
��

,O�FRPPD�� ULILQDQ]LD�DQFKH�SHU�O¶DQQR����� OH�PLVXUH�GL�VRVWHJQR�DO�
UHGGLWR�GHL�ODYRUDWRUL�GLSHQGHQWL�GDOOH�LPSUHVH�GHO�VHWWRUH�GHO�VHWWRUH�GHL

��� ,O�ULFKLDPDWR�DUW����ELV�GHO�'�/�����������KD�DXWRUL]]DWR�XQD�VSHVD�GL����PLOLRQL�GL�HXUR�SHU�
LO������DOOR�VFRSR�GL�LQWHJUDUH�LO�WUDWWDPHQWR�HFRQRPLFR�GHL�GLSHQGHQWL�LPSLHJDWL�SUHVVR�JOL�
VWDELOLPHQWL�SURGXWWLYL�GHO�JUXSSR�,/9$�SHU�L�TXDOL�VLD�DYYLDWR�R�SURURJDWR��QHO�FRUVR�GHOOR�
VWHVVR�DQQR��LO�ULFRUVR�DOOD�FDVVD�LQWHJUD]LRQH�JXDGDJQL�VWUDRUGLQDULD��DQFKH�LQ�UHOD]LRQH�DG�
LPSHJQL�GHL� ODYRUDWRUL� LQ�FRUVL�GL�IRUPD]LRQH�SURIHVVLRQDOH�SHU�OD�JHVWLRQH�GHOOH�ERQLILFKH�
UHODWLYH� DL� PHGHVLPL� VWDELOLPHQWL��� /D� PLVXUD�� FRPH� GHWWR�� q� VWDWD� SURURJDWD� SHU� JOL� DQQL�
�����H�SHU�LO������
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FDOO� FHQWHU SUHYLVWH� GDO� FRPPD� �� GHOO¶DUWLFROR� ��� GHO� G�OJV�� ���� GHO�
��������

,O� ULILQDQ]LDPHQWR�RSHUD�QHO� OLPLWH�GL� VSHVD�GL����PLOLRQL�GL�HXUR D�
YDOHUH�VXO�)RQGR�SHU�O¶RFFXSD]LRQH�H�OD�IRUPD]LRQH��GL�FXL�DOO
DUW������F��
���OHWW��D���GHO�'�/������������

,Q� EDVH� DO� FRPELQDWR� GLVSRVWR� GHO� ULFKLDPDWR� DUW�� ���� F�� ��� GHO� '�/JV��
���������H�GHO�UHODWLYR�GHFUHWR�DWWXDWLYR�'0�������������OD�VXGGHWWD�LQGHQQLWj�
q� SDUL� DO� WUDWWDPHQWR� PDVVLPR� GL� LQWHJUD]LRQH� VDODULDOH� VWUDRUGLQDULD� H� SXz�
HVVHUH�ULFKLHVWD�TXDQGR�OD�VRVSHQVLRQH�R�OD�ULGX]LRQH�GHOO
DWWLYLWj�ODYRUDWLYD�VLD�
GHWHUPLQDWD�GD�XQD�FULVL�D]LHQGDOH�HG�LO�UHODWLYR�SURJUDPPD�FRQWHQJD�XQ�SLDQR�
GL�ULVDQDPHQWR�YROWR�D�IURQWHJJLDUH�JOL�VTXLOLEUL�FUHDWLVL�

&,*6� LQ� GHURJD� SHU� LO� ����� QHOOH� DUHH� GL� FULVL� FRPSOHVVD� GL�
&DPSDQLD�H�9HQHWR �FRPPD���

,O FRPPD � FRQVHQWH O
LPSLHJR QHO� ������ SHU� OD� FRQFHVVLRQH�
GL LQWHUYHQWL� GL LQWHJUD]LRQH� VDODULDOH� VWUDRUGLQDULD� LQ� GHURJD� QHOOH�
DUHH�GL�FULVL�FRPSOHVVD�GL�&DPSDQLD�H�9HQHWR��GHOOH�ULVRUVH�ILQDQ]LDULH�
UHVLGXH�VWDQ]LDWH�SHU�L�PHGHVLPL�ILQL�QHO�������QHO�OLPLWH�GL������PLOLRQL�
GL�HXUR�

1HO� GHWWDJOLR�� SHU� LO� FRPSOHWDPHQWR� GHL� SLDQL� GL� UHFXSHUR�
RFFXSD]LRQDOH��VL�GLVSRQH�OD IDFROWj�SHU�OH�UHJLRQL�&DPSDQLD�H�9HQHWR�
GL FRQFHGHUH�� SHU�LO������H�XWLOL]]DQGR�OH�ULVRUVH�UHVLGXH�JLj�SUHYLVWH�
� XQ�XOWHULRUH�LQWHUYHQWR�GL�&,*6�LQ�GHURJD �GL�FXL�DOO
DUW�����F������H�
����� GHOOD� /�� ��������� QHO� OLPLWH� PDVVLPR� GL ��� PHVL�� D� IDYRUH� GHOOH�
LPSUHVH� FKH� QHO� ����� FHVVDQR� XQ� LQWHUYHQWR� GL� LQWHJUD]LRQH� VDODULDOH�
VWUDRUGLQDULD� �GL� FXL� DO� '�/JV�� ���������� H� FKH� RSHUDQR� LQ� DUHH�
ULFRQRVFLXWH�GL�FULVL�FRPSOHVVD�QHO�SHULRGR���RWWREUH������± ���QRYHPEUH�
�����

6L� ULFRUGD� FKH� OH� DUHH�GL� FULVL� FRPSOHVVD� ULFRQRVFLXWH�QHO� VXGGHWWR�SHULRGR�
VRQR�9HQH]LD�3RUWR�0DUJKHUD��'0���PDU]R�������H�&DPSDQLD��3ROL�LQGXVWULDOL�
GL� $FHUUD�0DUFLDQLVH�$LUROD�� %DWWLSDJOLD�6RORIUD�� &DVWHOODPPDUH�7RUUH�
$QQXQ]LDWD��'0����QRYHPEUH�������

/H�FRQGL]LRQL�SHU�OD�GHURJD�ULFKLHVWH�GDL�ULFKLDPDWL�FRPPL�����H������ ROWUH�
DOO
DFFRUGR� VXPPHQ]LRQDWR� � VRQR� OH� VHJXHQWL� O
DUHD� GL� FULVL� LQGXVWULDOH�
FRPSOHVVD�GHYH�HVVHUH�ULFRQRVFLXWD�GDO�0LQLVWHUR�GHOOR�VYLOXSSR�HFRQRPLFR��DL�
VHQVL� GHOO
DUW�� ��� GHO� '�/�� �������� �OD� FULVL� SXz� ULJXDUGDUH� DQFKH� XQD� VROD�
LPSUHVD��VH�GL�JUDQGH�R�PHGLD�GLPHQVLRQH�H�FRQ�HIIHWWL�VXOO
LQGRWWR�� O
LPSUHVD�
GHYH� SUHVHQWDUH� �ROWUH� DOOD� GLFKLDUD]LRQH� GL� QRQ� SRWHU� ULFRUUHUH� DOOD� &,*6� LQ�
EDVH�DOOD�QRUPDWLYD�YLJHQWH��XQ�SLDQR�GL�UHFXSHUR�RFFXSD]LRQDOH��FKH�SUHYHGD�
DSSRVLWL� SHUFRUVL� GL� SROLWLFKH� DWWLYH� GHO� ODYRUR�� FRQFRUGDWL� FRQ� OD� UHJLRQH� HG�
LQWHVL�DOOD�ULRFFXSD]LRQH�GHL�ODYRUDWRUL�

��� 0LVXUD� ULILQDQ]LDWD��GD�XOWLPR SHU� LO�������GDOO¶DUW�����VH[LHV�GHO�'�/���������SHU� LO������
SHU�XQ�LPSRUWR SDUL�D����PLOLRQL�GL�HXUR�
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3HU� OH� VXGGHWWH� ILQDOLWj� VL� GLVSRQH� O
XWLOL]]R� QHO� OLPLWH� GL� �����
PLOLRQL�GL� HXUR� GHOOH� ULVRUVH� ILQDQ]LDULH�QRQ�XWLOL]]DWH JLj� VWDQ]LDWH�
GDOO
DUW�� ��� F�� ����� GHOOD�/�� ��������� H�GDOO
DUW�� ���GHO�'�/�� ���������
SHU� OD� FRQFHVVLRQH�� ULVSHWWLYDPHQWH� GHOOD� &,*6� LQ� GHURJD� H� GHO�
WUDWWDPHQWR� GL�PRELOLWj� LQ� GHURJD� SHU L� ODYRUDWRUL� GHOOH�PHGHVLPH� DUHH�
FKH�KDQQR�FHVVDWR�OD�PRELOLWj�RUGLQDULD�R�LQ�GHURJD�HQWUR LO����GLFHPEUH�
���� �SHU�LO�ULFRQRVFLPHQWR�GHOOD�PRELOLWj�LQ�GHURJD�DQFKH�SHU�LO������VL�
ULPDQGD�DO�VXFFHVVLYR�FRPPD����FRPH�ULSDUWLWH�WUD�OH�UHJLRQL�FRQ�L�GHFUHWL�
GHO� 0LQLVWUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH� VRFLDOL� Q�� ��� GHO� ��� IHEEUDLR�
�����H�Q�����GHO����OXJOLR������

6L�ULFRUGD�FKH�SHU�OH�VXGGHWWH�ILQDOLWj�VRQR�VWDWL�VWDQ]LDWL����PLOLRQL�GL�HXUR�
SHU�LO������GDOO
DUW�����F�������GHOOD�/�����������H����PLOLRQL�GL�HXUR�SHU�LO �����
H����PLOLRQL�GL�HXUR�SHU�LO������GDOO
DUW�����GHO�'�/����������

&RPH� ULSRUWDWR� QHOOD� 5HOD]LRQH� WHFQLFD� DOOHJDWD� DOO¶HPHQGDPHQWR�� FRQ� L�
GHFUHWL� Q�� ��������� Q���������� H� Q�� �������� VRQR� VWDWL� DVVHJQDWL� DOOD� UHJLRQH�
&DPSDQLD� �������������� HXUR� H� DOOD� UHJLRQH� 9HQHWR� �������������
HXUR� 6XFFHVVLYDPHQWH��FRQ�LO�GHFUHWR���������VRQR�VWDWL�DVVHJQDWL�DOOD�UHJLRQH�
&DPSDQLD� �������������� HXUR� H� DOOD UHJLRQH� 9HQHWR� ������������� HXUR��
&RQVHJXHQWHPHQWH��SHU�LO������UHVLGXDQR������������� HXUR�SHU�OD�&DPSDQLD�H�
�������������HXUR�SHU�LO�9HQHWR�

3HU� OD� FRPSHQVD]LRQH� GHJOL� HIIHWWL� ILQDQ]LDUL LQ� WHUPLQL� GL�
IDEELVRJQR� H� LQGHELWDPHQWR� QHWWR�� SDUL� D� ��POQ� GL� HXUR� SHU� LO� ������ VL�
ULPDQGD�DO�FRPPHQWR�UHODWLYR�DO�FRPPD���

3URURJD� PRELOLWj� LQ� GHURJD� LQ� DUHH� GL� FULVL� LQGXVWULDOH� FRPSOHVVD
�FRPPD���

,O�FRPPD�� DPSOLD� OD�SODWHD�GL� ODYRUDWRUL� JLj�RFFXSDWL� LQ� LPSUHVH�
RSHUDQWL� LQ DUHH� GL� FULVL� LQGXVWULDOH� FRPSOHVVD�� DL� TXDOL� SXz� HVVHUH�
FRQFHVVD��LQ�SUHVHQ]D�GL�GHWHUPLQDWH�FRQGL]LRQL��OD PRELOLWj�LQ�GHURJD�

3L��QHO�GHWWDJOLR��YLHQH SURURJDWD SHU� LO�������SHU�XOWHULRUL����PHVL��
OD FRQFHVVLRQH� GHOOD� PRELOLWj� LQ� GHURJD �SUHYLVWD� GDOO¶DUW�� ��� F�� �����
GHOOD�/������������FRPH�PRGLILFDWR�GDOO¶DUW�����WHU GHO�'�/�����������H��
GD�XOWLPR��GDOO
DUW�����GHO�'�/���������� SHU�L� ODYRUDWRUL�GL� LPSUHVH�FKH�
RSHUDQR�LQ�GHWHUPLQDWH�DUHH�ULFRQRVFLXWH�GL�FULVL�LQGXVWULDOH�FRPSOHVVD��
YHGL LQIUD��� HVWHQGHQGROD� DQFKH DL� ODYRUDWRUL�� JLj� RFFXSDWL� LQ� LPSUHVH�
RSHUDQWL� LQ� DUHH� GL� FULVL� LQGXVWULDOH� FRPSOHVVD�� FKH KDQQR� FHVVDWR� R�
FHVVDQR�OD�PRELOLWj�RUGLQDULD�R�LQ�GHURJD�HQWUR LO����GLFHPEUH������

,O�ULFKLDPDWR�DUW�����F�������GHOOD�/��Q�����������KD�GLVSRVWR�OD�FRQFHVVLRQH�
GHOOD�PRELOLWj� LQ�GHURJD��SHU�XQD�GXUDWD�PDVVLPD�GL����PHVL�H�FRPXQTXH�QRQ�
ROWUH� LO� ��� GLFHPEUH� ������ DL� ODYRUDWRUL� FKH� DEELDQR� FHVVDWR� OD� PRELOLWj�
�RUGLQDULD� R� LQ� GHURJD�� QHO� VHPHVWUH� ��� JHQQDLR� �������� JLXJQR� ������
6XFFHVVLYDPHQWH��O¶DUW�����WHU�GHO�'�/�����������KD�HVWHVR�OD�FRQFHVVLRQH�GHOOD�
PRELOLWj� LQ�GHURJD�� VHPSUH�DOOH�PHGHVLPH�FRQGL]LRQL�H�SHU����PHVL�� DQFKH�DL�
ODYRUDWRUL� FKH� DEELDQR� FHVVDWR� OD�PRELOLWj� �RUGLQDULD� R� LQ� GHURJD�� QHL� SHULRGL�
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GDO����QRYHPEUH������DO����GLFHPEUH������H�GDO����OXJOLR������DO����GLFHPEUH�
�����

'D� XOWLPR�� O
DUW�� ��� GHO� '�/�� �������� KD� SURURJDWR� OD� FRQFHVVLRQH� GHOOD�
VXGGHWWD�PRELOLWj� LQ�GHURJD�SHU� LO������� HVWHQGHQGROD�DQFKH� DL� ODYRUDWRUL��JLj�
RFFXSDWL� LQ� LPSUHVH�RSHUDQWL� LQ�DUHH�GL�FULVL� LQGXVWULDOH�FRPSOHVVD��FKH�KDQQR�
FHVVDWR�R�FHVVDQR�OD�PRELOLWj�RUGLQDULD�R�LQ�GHURJD�HQWUR LO����GLFHPEUH������

&RPH� VSHFLILFDWR� QHOOD� 5HOD]LRQH� WHFQLFD� DOOHJDWD� DOO¶HPHQGDPHQWR�� OD�
GLVSRVL]LRQH�LQ�HVDPH�ULJXDUGD��HVFOXVLYDPHQWH�� L� ODYRUDWRUL�GHOOH�DUHH�GL�FULVL�
LQGXVWULDOH� FRPSOHVVD� GL� 9HQH]LD�3RUWR� 0DUJKHUD� �ULFRQRVFLXWH� FRQ� '0�
����������� H� &DPSDQLD�� 3ROL� LQGXVWULDOL� GL� $FHUUD�0DUFLDQLVH�$LUROD��
%DWWLSDJOLD�6RORIUD�� &DVWHOODPPDUH�7RUUH� $QQXQ]LDWD� �ULFRQRVFLXWH� FRQ� '0�
������������

$JOL�RQHUL GHULYDQWL�GDOOD�VXGGHWWD�SURURJD�VL�SURYYHGH�XWLOL]]DQGR�OH�
ULVRUVH� ILQDQ]LDULH� UHVLGXH� JLj� VWDQ]LDWH� GDOO
DUW�� ��� F�� ����� GHOOD� /��
��������� H GDOO
DUW�� ��� GHO� '�/�� �������� � SHU� OD FRQFHVVLRQH��
ULVSHWWLYDPHQWH� GHOOD� &,*6� LQ� GHURJD� H� GHO� WUDWWDPHQWR� GL� PRELOLWj� LQ�
GHURJD� SHU� L ODYRUDWRUL� GHOOH�PHGHVLPH� DUHH� ± QRQFKp� FRQ�XOWHULRUL� ���
PLOLRQL�GL�HXUR�D�YDOHUH�VXO�)RQGR�SHU�O
RFFXSD]LRQH�H�IRUPD]LRQH��GL�FXL�
DOO
DUW�� ���� F�� ��� OHWW�� D��� GHO� '�/�� ����������� GD� ULSDUWLUH� WUD� OH� UHJLRQL�
LQWHUHVVDWH� FRQ� DSSRVLWR� GHFUHWR� PLQLVWHULDOH� VXOOD� EDVH� GHOOH� ULVRUVH�
XWLOL]]DWH�QHO������H�WHQXWR�FRQWR�GHOOH�ULVRUVH�UHVLGXH�QHOOD�GLVSRQLELOLWj�
GHOOH�UHJLRQL�VWHVVH����

3HU� OD� FRPSHQVD]LRQH� GHJOL� HIIHWWL� ILQDQ]LDUL LQ� WHUPLQL� GL�
IDEELVRJQR�H�LQGHELWDPHQWR�QHWWR��SDUL�D�����POQ�GL�HXUR�SHU�LO������H�D���
POQ��SHU�LO�������VL�ULPDQGD�DO�FRPPHQWR�UHODWLYR�DO�FRPPD���

3URVHFX]LRQH &,*6�SHU�FHVVD]LRQH�DWWLYLWj��FRPPD���
,O� FRPPD� � VWDQ]LD�� SHU� LO� ����� XOWHULRUL� ULVRUVH � SDUL� D� �����

PLOLRQL�GL�HXUR�D�YDOHUH�VXO�)RQGR�SHU�RFFXSD]LRQH�H�IRUPD]LRQH�� SHU�LO�
WUDWWDPHQWR� VWUDRUGLQDULR� GL� LQWHJUD]LRQH� VDODULDOH� SHU� FULVL�
D]LHQGDOH� SUHYLVWR�� LQ� GHURJD� DL� OLPLWL� JHQHUDOL� GL� GXUDWD� YLJHQWL�����
GDOO¶DUW�����GHO�'�/�����������

��� /D� 5HOD]LRQH� WHFQLFD� DOOHJDWD� DOO¶HPHQGDPHQWR� ULEDGLVFH� �FIU�� FRPPD� ��� FKH� OH� ULVRUVH�
UHVLGXH�SHU�OD�&DPSDQLD�VRQR�SDUL�D�FLUFD����POQ�GL�HXUR�H�SHU�LO�9HQWR�D�FLUFD���POQ�

��� 6L�ULFRUGD�FKH�L�OLPLWL�GL�GXUDWD�GHOOD�&,*6 �LQ�EDVH�DOOD�GLVFLSOLQD�GHOO
LVWLWXWR�ULGHILQLWD�GDO�
'�/JV������������VRQR��SHU�RJQL�XQLWj�SURGXWWLYD��SDUL�D�����PHVL��DQFKH�FRQWLQXDWLYL��LQ�XQ�
TXLQTXHQQLR� PRELOH�� SHU� OD� IDWWLVSHFLH� GL� SURJUDPPD� GL� ULRUJDQL]]D]LRQH� D]LHQGDOH�� ���
PHVL�� DQFKH� FRQWLQXDWLYL�� SHU� OD� IDWWLVSHFLH� GL� FULVL� D]LHQGDOH� �H� FRQQHVVR� SLDQR� GL�
ULVDQDPHQWR���FRQ�GLYLHWR�GL�QXRYD�FRQFHVVLRQH�SULPD�FKH�VLD�GHFRUVR�XQ�SHULRGR�SDUL�D�GXH�
WHU]L�GL�TXHOOR�UHODWLYR�DOOD�SUHFHGHQWH�FRQFHVVLRQH�H�IDWWR�VDOYR�LO�ULVSHWWR�GHO�OLPLWH�GL����
PHVL�LQ�XQ�TXLQTXHQQLR�PRELOH��RYYHUR�GL����PHVL�SHU�OH�LPSUHVH�� LQGXVWULDOL�R�DUWLJLDQH��
GHOO
HGLOL]LD� H� GHO� VHWWRUH� ODSLGHR��� $L� ILQL� GHO� FRPSXWR� GHL� OLPLWL� UHODWLYL� DO� TXLQTXHQQLR�
PRELOH�� QRQ� VL� WLHQH� FRQWR� GHL� UDWHL� GL� WUDWWDPHQWL� GL� LQWHJUD]LRQH� VDODULDOH LQHUHQWL� DO�
SHULRGR�SUHFHGHQWH�LO����VHWWHPEUH������
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,O�ULFKLDPDWR�DUW� ���SUHYHGH�OD�SRVVLELOLWj�GL�DXWRUL]]DUH��D�GHFRUUHUH�GDO����
VHWWHPEUH� ����� H� ILQR� DO� ��� GLFHPEUH� ������ HQWUR� XQ� OLPLWH� WHPSRUDOH� GL� ���
PHVL� H� SUHYLR� DFFRUGR� VWLSXODWR� LQ� VHGH� JRYHUQDWLYD�� XQ� LQWHUYHQWR� GL� FDVVD�
LQWHJUD]LRQH JXDGDJQL� VWUDRUGLQDULD� �SHU� FULVL� D]LHQGDOH��� LQ� GHURJD� DL� OLPLWL�
JHQHUDOL�GL�GXUDWD�YLJHQWL��QHL�FDVL�LQ�FXL�O
D]LHQGD�FHVVL�R�DEELD�FHVVDWR�O
DWWLYLWj�
SURGXWWLYD�H�VXVVLVWD�XQD�GHOOH�VHJXHQWL�LSRWHVL��ULVXOWLQR�FRQFUHWH�SURVSHWWLYH�GL�
FHVVLRQH� GHOO¶DWWLYLWj�� FRQ� FRQVHJXHQWH� ULDVVRUELPHQWR� RFFXSD]LRQDOH�� VLD�
SRVVLELOH�UHDOL]]DUH�LQWHUYHQWL�GL�UHLQGXVWULDOL]]D]LRQH�GHO�VLWR�SURGXWWLYR��VLDQR�
VYROWL� VSHFLILFL� SHUFRUVL� GL� SROLWLFD� DWWLYD� GHO� ODYRUR�� SRVWL� LQ� HVVHUH� GDOOD�
UHJLRQH�LQWHUHVVDWD�H�UHODWLYL�DL�ODYRUDWRUL�GHOO
D]LHQGD�LQ�RJJHWWR� 6XO�SXQWR��VL�
ULFRUGD� FKH� O¶DUW�� ��� F�� ����� GHOOD� /�� ��������� �OHJJH� GL� ELODQFLR� ������ KD�
LQWURGRWWR OD� SRVVLELOLWj�� SHU� LO� ����� H� QHO� OLPLWH�PDVVLPR� FRPSOHVVLYR� GHOOH�
ULVRUVH� VWDQ]LDWH�� GL� SURURJDUH� XOWHULRUPHQWH� SHU� XQ� PDVVLPR� GL� VHL� PHVL� LO�
VXGGHWWR� LQWHUYHQWR� GL� &,*6� LQ� GHURJD�� SUHYLR� XOWHULRUH� DFFRUGR� LQ� VHGH�
JRYHUQDWLYD�

/D�GLVSRVL]LRQH� ID� VDOYR� LO� ILQDQ]LDPHQWR�JLj�GLVSRVWR�GDO�PHGHVLPR�
DUW�����D�YDOHUH�VXOOH�ULVRUVH�ILQDQ]LDULH�JLj�VWDQ]LDWH�DL�VHQVL�GHOO¶DUWLFROR�
����FRPPD����GHO�'�/JV�����������H�QRQ�XWLOL]]DWH�

6L� ULFRUGD� FKH� LO� ULFKLDPDWR� DUW�� ���� F�� ��� DYHYD� LQWURGRWWR� OD� SRVVLELOLWj� GL�
DXWRUL]]DUH OD�SURVHFX]LRQH�GHOOD�&,*6��SHU�JOL� VWHVVL� VRJJHWWL� H�FRQ� OH� VWHVVH�
PRGDOLWj�GL�FXL�VRSUD��SHU�JOL�DQQL������������H ����� HQWUR�LO�OLPLWH�GL�VSHVD�GL�
��� PLOLRQL� GL� HXUR� DQQXL� SHU� LO� WULHQQLR�� VLQR� D� XQ� OLPLWH� PDVVLPR��
ULVSHWWLYDPHQWH� GL�������H���PHVL�

3URURJD� &,*6� SHU� ULRUJDQL]]D]LRQH�� FULVL� D]LHQGDOH� R� FRQWUDWWR� GL�
VROLGDULHWj�SHU�LPSUHVH�GL�ULOHYDQ]D�HFRQRPLFD�VWUDWHJLFD��FRPPD���

,O�FRPPD���VWDQ]LD�XOWHULRUL����PLOLRQL�GL�HXUR�SHU�LO����� ± FKH�VL�
DJJLXQJRQR� DL� ��� PLOLRQL� JLj� SUHYLVWL� ± SHU� OD� SURVHFX]LRQH� GHO�
WUDWWDPHQWR� VWUDRUGLQDULR� GL� LQWHJUD]LRQH� VDODULDOH� SUHYLVWR�� LQ�
GHURJD� DL� OLPLWL� JHQHUDOL� GL� GXUDWD� YLJHQWL�� GDOO¶DUW�� ���ELV GHO� '�/JV��
���������SHU�OH�LPSUHVH�FRQ�ULOHYDQ]D�HFRQRPLFD�VWUDWHJLFD��DQFKH�D�
OLYHOOR�UHJLRQDOH��FKH�SUHVHQWLQR�ULOHYDQWL�SUREOHPDWLFKH�RFFXSD]LRQDOL�

$O�UHODWLYR�RQHUH��SDUL�D����PLOLRQL�GL�HXUR�SHU�LO�������VL�SURYYHGH�D�
YDOHUH�VXO�)RQGR�SHU�O
RFFXSD]LRQH�H�IRUPD]LRQH��GL�FXL�DOO
DUW������F�����
OHWW��D���GHO�'�/������������

,O� ULFKLDPDWR� DUW�� ���ELV KD� SUHYLVWR OD� SRVVLELOLWj� GL� DXWRUL]]DUH�� SHU� LO�
WULHQQLR� ���������� � HQWUR� GHWHUPLQDWL� OLPLWL� WHPSRUDOL� H� SUHYLR� DFFRUGR�
VWLSXODWR� LQ� VHGH� JRYHUQDWLYD � OD� SURURJD� GHOOD� &,*6�� LQ� GHURJD� DL� OLPLWL�
JHQHUDOL�GL�GXUDWD�YLJHQWL�SHU�LPSUHVH�FRQ�ULOHYDQ]D�HFRQRPLFD�VWUDWHJLFD�DQFKH�
D� OLYHOOR� UHJLRQDOH� FKH� SUHVHQWLQR� ULOHYDQWL� SUREOHPDWLFKH� RFFXSD]LRQDOL� FRQ�
HVXEHUL�VLJQLILFDWLYL�QHO�FRQWHVWR�WHUULWRULDOH�

/D�GHURJD�q�VXERUGLQDWD�DOOD�SUHVHQWD]LRQH��GD�SDUWH�GHOO
LPSUHVD��GL�SLDQL�GL�
JHVWLRQH� LQWHVL� DOOD� VDOYDJXDUGLD�RFFXSD]LRQDOH� H DOOD� VXVVLVWHQ]D�GL�XQD�GHOOH�
VHJXHQWL� LSRWHVL�� ��� LO� SURJUDPPD� GL� ULRUJDQL]]D]LRQH� D]LHQGDOH� FRPSUHQGD�
LQYHVWLPHQWL� FRPSOHVVL�� QRQ� DWWXDELOL� QHO� OLPLWH� WHPSRUDOH� GL� GXUDWD� GHO�
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WUDWWDPHQWR� VWUDRUGLQDULR�� �� LO� PHGHVLPR� SURJUDPPD� FRQWHQJD� SLDQL� GL�
UHFXSHUR�RFFXSD]LRQDOH� H� D]LRQL�GL� ULTXDOLILFD]LRQH�QRQ�DWWXDELOL� QHO� VXGGHWWR�
OLPLWH� WHPSRUDOH�� ��� SHU� OD� FDXVDOH� FRQWUDWWR� GL� VROLGDULHWj�� ��� LO� SLDQR� GL�
ULVDQDPHQWR� SUHVHQWL� LQWHUYHQWL� FRUUHWWLYL� FRPSOHVVL�� QRQ� DWWXDELOL� QHO� OLPLWH�
WHPSRUDOH�GL� GXUDWD�GHO� WUDWWDPHQWR��3HU� OH� LSRWHVL� GD��� D��� VL� SUHYHGH� FKH� OD�
SURURJD� SRVVD� HVVHUH� FRQFHVVD� ILQR� DG� XQ� OLPLWH� GL� ��� PHVL�� PHQWUH� SHU� OD�
TXDUWD�LSRWHVL�VL�DPPHWWH�XQ�OLPLWH�PDVVLPR�GL���PHVL��3HU�LO�FRPSOHVVR�GHOOH�
VXGGHWWH�SURURJKH�q�ILVVDWR�XQ�OLPLWH�PDVVLPR�GL�VSHVD�SHU�LO������DWWXDOPHQWH�
SDUL� D� ��� PLOLRQL� GL� HXUR�� D� FDULFR� GHO� )RQGR� VRFLDOH� SHU� RFFXSD]LRQH� H�
IRUPD]LRQH�

(VWHQVLRQH�&,*6�SHU�LPSUHVH�LQWHUHVVDWH�GDOOD�UHLQGXVWULDOL]]D]LRQH�
GHOOH�DUHH�GL�FULVL��FRPPD���

,O FRPPD�� SURURJD�SHU�LO����� OD�SRVVLELOLWj�GL�LPSLHJDUH�OH�ULVRUVH�
GHVWLQDWH� GDOOD� QRUPDWLYD� YLJHQWH� D� WUDWWDPHQWL� VWUDRUGLQDUL� GL�
LQWHJUD]LRQH� VDODULDOH� LQ� GHURJD � QHO� OLPLWH� GL� ���� PLOLRQL� GL� HXUR� D�
YDOHUH�VXOOD�SDUWH�QRQ�DQFRUD�XWLOL]]DWD�H�SHU�XOWHULRUL����PHVL�� DQFKH�LQ�
IDYRUH GHOOH� LPSUHVH H�GHL� ODYRUDWRUL� FKH�RSHULQR�QHOOH� DUHH� LQWHUHVVDWH�
GDJOL� DFFRUGL� GL� SURJUDPPD� SHU� OD� UHLQGXVWULDOL]]D]LRQH� GHOOH� DUHH� GL�
FULVL�

1HO� GHWWDJOLR�� OD� VXGGHWWD� IDFROWj � JLj� SUHYLVWD� SHU� LO� �����
GDOO
DUWLFROR���TXDWHU GHO�'�/���������� � RSHUD QHO�������SHU�XOWHULRUL�
��� PHVL� H� SHU� OH� PHGHVLPH� ILQDOLWj� YDOH� D� GLUH� OD� FRQFHVVLRQH� GL�
LQWHUYHQWL�GL�&,*6�LQ�GHURJD��QHL�OLPLWL�GHOOD�SDUWH�QRQ�DQFRUD�XWLOL]]DWD�
GHOOH� ULVRUVH� GHVWLQDWH� DL� SUHGHWWL� LQWHUYHQWL� GL� LQWHJUD]LRQH� VDODULDOH� D�
IDYRUH� GHOOH� DUHH� GL� FULVL� LQGXVWULDOH� FRPSOHVVD GDOO
DUWLFROR� ���� FRPPD�
���ELV GHO� '�� /JV�� ���������� FRPH ULSDUWLWH� WUD� OH� UHJLRQL� GDL� GHFUHWL�
LQWHUPLQLVWHULDOL� GDO�'0�Q�� �� GHO� ��� GLFHPEUH� ������ Q�� ��� GHO� �� DSULOH�
�����H�Q�����GHO����DSULOH������

6L�SUHFLVD�FKH�OH�LPSUHVH�D�IDYRUH�GHOOH�TXDOL�SRVVRQR�HVVHUH�XWLOL]]DWH�
OH�VXGGHWWH�ULVRUVH�UHVLGXH�VRQR�TXHOOH�FKH�RSHUDQR QHOOH�DUHH�LQWHUHVVDWH�
GDJOL�DFFRUGL�GL�SURJUDPPD�SHU�OD�UHLQGXVWULDOL]]D]LRQH�GHOOH�DUHH�GL�
FULVL VWLSXODWL�DL�VHQVL�GHOO
DUWLFROR���GHOOD�/����������

/D�5HOD]LRQH� LOOXVWUDWLYD�DOOHJDWD�DO�SURYYHGLPHQWR�VSHFLILFD�FKH� O¶DFFRUGR�
LQWHUHVVDWR� GDOOD� VXGGHWWD� HVWHQVLRQH� q� ³O¶$FFRUGR� GL� 3URJUDPPD� SHU� OD�
GLVFLSOLQD� GHJOL� LQWHUYHQWL� GL� UHLQGXVWULDOL]]D]LRQH� GHOOH� DUHH� FRLQYROWH�
GDOOD FULVL� GHO� JUXSSR� $QWRQLR� 0HUORQL´� FKH KD� FRQVHQWLWR� VRSUDWWXWWR� DOOD�
VRFLHWj�7DJLQD�&HUDPLFKH�'¶$UWH�6�S�$�GL�*XDOGR�7DGLQR��3*��GL�EHQHILFLDUH�
GHO�WUDWWDPHQWR�GL�LQWHJUD]LRQH�VDODULDOH�SHU����PHVL �GDO����RWWREUH������DO����
RWWREUH� ������ SHU� XQ� PDVVLPR� GL� ���� ODYRUDWRUL��� &RQFOXVR� LO� SHULRGR� GL�
FRQFHVVLRQH��OD�5HJLRQH�8PEULD�H�LO�&RPXQH�GL�*XDOGR�7DGLQR�KDQQR�ULFKLHVWR�
O¶DWWLYD]LRQH� GL� XQ� WDYROR� GL� FRQIURQWR� SHU OD� SURVHFX]LRQH� GHOOD� PLVXUD� GL�
VRVWHJQR�DO�UHGGLWR�SHU�XOWHULRUL����PHVL�
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,O� ULFKLDPDWR� DUWLFROR� ��� FRPPD� ��� GHOOD� /�� �������� KD� GHPDQGDWR� DG�
DSSRVLWL� DFFRUGL� GL� SURJUDPPD� OH� LQL]LDWLYH� YROWH� DOOD� UHLQGXVWULDOL]]D]LRQH�
QHOOH� DUHH� �R� GLVWUHWWL�� LQ� VLWXD]LRQH� GL� FULVL� LQGXVWULDOH�� QHL� FDVL� GL� VLWXD]LRQL�
FRPSOHVVH�QRQFKp�FRQ�LPSDWWR�VLJQLILFDWLYR�VXOOD�SROLWLFD�LQGXVWULDOH�QD]LRQDOH��
DO� ILQH� GL� HIIHWWXDUH� XQ¶DWWLYLWj� LQWHJUDWD� H� FRRUGLQDWD GL� UHJLRQL�� HQWL� ORFDOL� H�
DOWUL� VRJJHWWL� SXEEOLFL� H� SULYDWL� H� GL� DPPLQLVWUD]LRQL� VWDWDOL�� DQFKH� DG�
RUGLQDPHQWR�DXWRQRPR��RYYHUR�DO�ILQH�GHOOD�FRQIOXHQ]D�GL�ULVRUVH�ILQDQ]LDULH�GD�
ELODQFL� GL� LVWLWX]LRQL� GLYHUVH� H� O
DUPRQL]]D]LRQH� GHL� SURFHGLPHQWL�
DPPLQLVWUDWLYL� /¶DUWLFROR� �� GHOOD� /�� Q�� �������� q� VWDWR� VXFFHVVLYDPHQWH�
DEURJDWR�GDOO¶DUWLFROR�����FRPPD����GHO�'HFUHWR�OHJJH�Q�����������DG�HFFH]LRQH�
GHL� SURFHGLPHQWL� DYYLDWL� LQ� GDWD� DQWHULRUH� D� TXHOOD� GL� HQWUDWD� LQ� YLJRUH� GHO�
GHFUHWR�OHJJH�VWHVVR��/¶DEURJD]LRQH�q�LQWHUYHQXWD�LQ�YLUW��GHOOD�FRVWLWX]LRQH�GHO�
)RQGR� SHU� OD� FUHVFLWD� VRVWHQLELOH�� GL� FXL� DOOR� VWHVVR� DUWLFROR� ��� GHO� '�/�
���������WUD�OH�FXL ILQDOLWj�ULHQWUD��WUD�O¶DOWUR��LO�ULODQFLR�GL�DUHH�FKH�YHUVDQR�LQ�
VLWXD]LRQL�GL�FULVL�FRPSOHVVD�GL�ULOHYDQ]D�QD]LRQDOH�WUDPLWH�OD�VRWWRVFUL]LRQH�GL�
DFFRUGL�GL�SURJUDPPD��DUW������FRPPD����OHWW� E� '�/��Q�����������

3HU� OD� FRPSHQVD]LRQH� GHJOL� HIIHWWL� ILQDQ]LDUL LQ� WHUPLQL� GL�
IDEELVRJQR�H� LQGHELWDPHQWR�QHWWR��SDUL�D�����POQ�GL�HXUR�SHU� LO�������VL�
ULPDQGD�DO�FRPPHQWR�UHODWLYR�DO�FRPPD���

&RPSHQVD]LRQH�HIIHWWL�ILQDQ]LDUL��FRPPD���
$OOD�FRPSHQVD]LRQH�GHJOL�HIIHWWL�ILQDQ]LDUL�LQ�WHUPLQL�GL�IDEELVRJQR�H�

LQGHELWDPHQWR�QHWWR�GL�FXL�DL�FRPPL������H���± SDUL�D������PLOLRQL�GL�HXUR�
SHU� LO� ����� H� D� �� PLOLRQL� GL� HXUR� SHU� LO� ����� ± VL� SURYYHGH� PHGLDQWH�
FRUULVSRQGHQWH� ULGX]LRQH� GHO� )RQGR� SHU� OD� FRPSHQVD]LRQH� GHJOL� HIIHWWL�
ILQDQ]LDUL� QRQ� SUHYLVWL� D� OHJLVOD]LRQH� YLJHQWH� FRQVHJXHQWL�
DOO¶DWWXDOL]]D]LRQH�GL�FRQWULEXWL�SOXULHQQDOL��GL�FXL�DOO¶DUW�����F�����GHO�'�/��
���������
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$UWLFROR����TXLQTXLHV
�'HWHUPLQD]LRQH�GHOOD�SUHVWD]LRQH�DVVLVWHQ]LDOH�PDODWL�GL�

PHVRWHOLRPD�QRQ�SURIHVVLRQDOH�H�DJOL�HUHGL�SHU�O
DQQR������

/¶DUWLFROR� ���TXLQTXLHV LQ� HVDPH�� LQVHULWR� QHO� FRUVR� GHOO¶HVDPH�
UHIHUHQWH��GHILQLVFH�QXRYH�PRGDOLWj�SHU�O¶HURJD]LRQH�GHOOH�SUHVWD]LRQL
D� IDYRUH� GHL� PDODWL� GL� PHVRWHOLRPD� QRQ� SURIHVVLRQDOH� SHU� HVSRVL]LRQH�
DOO¶DPLDQWR�� GLVSRQHQGR� SHU� LO� ���� XQ� LQFUHPHQWR� GHO� EHQHILFLR
HFRQRPLFR�SUHYLVWR�

/¶DUWLFROR� ���TXLQTXLHV GLVSRQH� OD� ULGHWHUPLQD]LRQH� GHOOD�
SUHVWD]LRQH�DVVLVWHQ]LDOH�SHU�L PDODWL�GL PHVRWHOLRPD QRQ�SURIHVVLRQDOH
H�DL�ORUR�HUHGL�SHU�O
DQQR�������LQFUHPHQWDQGR�D��������HXUR O¶LPSRUWR�
ILVVR� XQD� WDQWXP GD� FRUULVSRQGHUVL� LQ� XQ¶XQLFD� VROX]LRQH�� VX� LVWDQ]D�
GHOO¶LQWHUHVVDWR�SHU�JOL�HYHQWL�DFFHUWDWL�D�GHFRUUHUH�GDO������

/D� SUHVWD]LRQH� q� FRUULVSRVWD� GDOO¶,1$,/� DL� PDODWL� FKH� DEELDQR�
FRQWUDWWR� OD� SDWRORJLD� QHL� FDVL� GL� HVSRVL]LRQH� IDPLOLDUH� D� ODYRUDWRUL�
LPSLHJDWL� QHOOD� ODYRUD]LRQH� GHOO¶DPLDQWR� RYYHUR� SHU� FRPSURYDWD�
HVSRVL]LRQH�DPELHQWDOH�

,Q� SURSRVLWR�� OD� OHJJH� GL� VWDELOLWj� SHU� LO� ����� �FRPPD� ����� DUW�� ��� /�� Q��
���������� KD� SUHYLVWR� O¶HVWHQVLRQH�� LQ� YLD� VSHULPHQWDOH� SHU� LO� WULHQQLR� �����
������ GHOOH� SUHVWD]LRQL� DVVLVWHQ]LDOL� HURJDWH� GDO� )RQGR� SHU� OH� YLWWLPH�
GHOO¶DPLDQWR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH�ILQDQ]LDULD�������/��
�����������QHO� OLPLWH�GHOOH� ULVRUVH�GLVSRQLELOL�� ,O�)RQGR�� LVWLWXLWR�GD�WDOH� OHJJH�
ILQDQ]LDULD� LQ�IDYRUH�GL� WXWWH� OH�YLWWLPH�FKH�KDQQR�FRQWUDWWR�SDWRORJLH�DVEHVWR�
FRUUHODWH�FRQ�FRQWDELOLWj�DXWRQRPD�H�VHSDUDWD�SUHVVR�O¶,1$,/��FDS�������GHOOR�
VWDWR� GL� SUHYLVLRQH� GHO�0/36�� FRQ� XQD� GRWD]LRQH� GL� �����PLOLRQL� GL� HXUR� QHO�
�������q�VWDWR�VXFFHVVLYDPHQWH�UHJRODWR�GDO�'�0�����JHQQDLR������Q������

'D� XOWLPR�� L� FRPPL� ���� H� ����� DUW�� �� GHOOD� OHJJH GL� VWDELOLWj� ���� �/��
��������� SUHYHGRQR�O¶HURJD]LRQH��DQFKH�SHU�FLDVFXQR�GHJOL�DQQL�GHO WULHQQLR�
����������GHOOD�SUHVWD]LRQH�XQD�WDQWXP�D�IDYRUH�GHL�PDODWL�GL�PHVRWHOLRPD��
JLj� SUHYLVWD� ILQR� DO� ����� GDOOD� OHJJH� GL� VWDELOLWj� SHU� LO� ������ D� YDOHUH� VXOOH�
GLVSRQLELOLWj�UHVLGXH�GL�FXL�DO�GHFUHWR�0/36�0()�GHO���VHWWHPEUH�������/D�
VRPPD� GD� HURJDUH� q� VWDWD� ILVVDWD� LQ� ������ HXUR� SHU� FLDVFXQ� PDODWR GL�
PHVRWHOLRPD��FKH�DEELD�FRQWUDWWR� OD�SDWRORJLD�SHU�HVSRVL]LRQH�DOO¶DPLDQWR��/D�
SUHVWD]LRQH�q�SUHYLVWD�DQFKH�LQ�IDYRUH�GHJOL�HUHGL��

,Q� DWWXD]LRQH� GL� TXDQWR� VWDELOLWR� DO� FLWDWR� FRPPD� ����� q� VWDWR� HPDQDWR� LO�
GHFUHWR�PLQLVWHULDOH�GHO����������� FRQ�LO�TXDOH�� LQ�EDVH�DOOH�GLVSRQLELOLWj�GL�
ELODQFLR� DFFHUWDWH�� q� VWDWD� ULFRQRVFLXWD� OD� FLIUD� FRPSOHVVLYD� GL� ����PLOLRQL� GL�
HXUR� SHU� FLDVFXQ� DQQR� GHO� WULHQQLR� ����������� SHU� OD� FRSHUWXUD� GHOOD�
SUHVWD]LRQH� HFRQRPLFD� XQD� WDQWXP GL� ������ HXUR� SHU� VRJJHWWR� LQWHUHVVDWR�� R�
VXRL�HUHGL��HURJDWD�GDOO¶,1$,/��
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/D� SUHVWD]LRQH� DVVLVWHQ]LDOH� q� ULFRQRVFLXWD LQ� FDVR� GL� GHFHVVR� LQ�
IDYRUH�GHJOL�HUHGL GHL�PDODWL� � H�ULSDUWLWR� WUD�JOL�VWHVVL�� VX�GRPDQGD�GD�
SURGXUUH� O
,1$,/�� D SHQD� GL� GHFDGHQ]D� HQWUR� ���� JLRUQL� GDOOD� GDWD� GL�
HQWUDWD�LQ�YLJRUH�GHOOD�SUHVHQWH�OHJJH GL�FRQYHUVLRQH��4XDORUD�LO�GHFHVVR�
LQWHUYHQJD� VXFFHVVLYDPHQWH� D� WDOH� WHUPLQH�� OD� GRPDQGD� GHYH� HVVHUH�
SUHVHQWDWD�GDJOL�HUHGL�D SHQD�GL�GHFDGHQ]D�HQWUR�����JLRUQL�GDOOD�GDWD�GHO�
GHFHVVR�VWHVVR�

, VRJJHWWL�EHQHILFLDUL�GHOOD�SUHVWD]LRQH�XQD�WDQWXP SHU�LO�SHULRGR������
�����LQ�EDVH�DL�VRSUD�FLWDWL�GHFUHWL�LQWHUPLQLVWHULDOL���VHWWHPEUH������H����
DSULOH� ����� SRVVRQR� FKLHGHUH� VX� GRPDQGD� GD� SUHVHQWDUH� DOO¶,1$,/�� D
SHQD�GL�GHFDGHQ]D� HQWUR�����JLRUQL�GDOO
HQWUDWD� LQ�YLJRUH�GHOOD�SUHVHQWH�
OHJJH� GL� FRQYHUVLRQH�� O¶LQWHJUD]LRQH� GHOOD� SUHVWD]LRQH� ILQR� DOOD�
FRQFRUUHQ]D�GHOO
LPSRUWR�GL��������HXUR��,Q�FDVR�GL�GHFHVVR�SULPD�GL�WDOH�
WHUPLQH��JOL�HUHGL�SRVVRQR�FKLHGHUH�O
LQWHJUD]LRQH�FRQ�OH�VWHVVH�PRGDOLWj�
VRSUD�LQGLFDWH�

/
,1$,/� GHYH� SURYYHGHUH DOOH� SUHGHWWH� SUHVWD]LRQL�� SURFHGHQGR� DOOH�
LQWHJUD]LRQL� GHOOH� VRPPH QHL� OLPLWL� GHOOH� ULVRUVH� GLVSRQLELOL� GHO� FLWDWR�
)RQGR�SHU�OH�YLWWLPH�GHOO
DPLDQWR��FRPH�LQGLYLGXDWH�GDO VRSUD�ULFKLDPDWR�
GHFUHWR� LQWHUPLQLVWHULDOH� �� VHWWHPEUH� ������ VHQ]D RQHUL� D FDULFR� GHOOD�
ILQDQ]D�SXEEOLFD�

/D�FRSHUWXUD�GHJOL�RQHUL��TXDQWLILFDWL�LQ���PLOLRQL GL�HXUR�SHU�LO�������q�
SRVWD�D�YDOHUH�VXO�)RQGR�SHU�OD�FRPSHQVD]LRQH�GHJOL�HIIHWWL�ILQDQ]LDUL�
QRQ� SUHYLVWL� D� OHJLVOD]LRQH� YLJHQWH FRQVHJXHQWL� DOO
DWWXDOL]]D]LRQH� GL�
FRQWULEXWL� SOXULHQQDOL�� LVWLWXLWR� GDOO
DUWLFROR� �� FRPPD� ��� GHO� '�/��
����������/������������

6L� ULFRUGD� FKH� SHU� WDOH� )RQGR� VL� DSSOLFD OD� SURFHGXUD� GLVSRVWD� DOO¶DUW�� ���
FRPPD�����ELV��GHOOD�/������������LQ�EDVH�DOOD�TXDOH� LQ�VHGH�GL�DWWXD]LRQH�GL�
GLVSRVL]LRQL� OHJLVODWLYH� FKH� DXWRUL]]DQR� FRQWULEXWL� SOXULHQQDOL�� LO� UHODWLYR�
XWLOL]]R�� DQFKH�PHGLDQWH� DWWXDOL]]D]LRQH�� q� GLVSRVWR� FRQ� GHFUHWR� GHO�0LQLVWUR�
FRPSHWHQWH�� GL� FRQFHUWR� FRQ� LO� 0()�� SUHYLD� YHULILFD� GHOO
DVVHQ]D� GL� HIIHWWL�
SHJJLRUDWLYL�VXO�IDEELVRJQR�H�VXOO
LQGHELWDPHQWR�QHWWR�ULVSHWWR�D�TXHOOL�SUHYLVWL�
GDOOD� OHJLVOD]LRQH� YLJHQWH�� 6H� SHU� WDOL� GLVSRVL]LRQL� OHJLVODWLYH� VL� ULVFRQWULQR�
HIIHWWL�ILQDQ]LDUL�QRQ�SUHYLVWL�D�OHJLVOD]LRQH�YLJHQWH� JOL�VWHVVL�WURYDQR�FRSHUWXUD�
D YDOHUH�VXOOH�GLVSRQLELOLWj�GHOOR�SUHGHWWR��)RQGR�


