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������&RQYHUVLRQH�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH�
�� DSULOH� ������ Q�� ���� UHFDQWH�PLVXUH� XUJHQWL� LQ�PDWHULD� GL�
DFFHVVR�DO�FUHGLWR�H�GL�DGHPSLPHQWL�ILVFDOL�SHU�OH�LPSUHVH��GL�
SRWHUL�VSHFLDOL�QHL�VHWWRUL�VWUDWHJLFL��QRQFKp�LQWHUYHQWL�LQ�PD�
WHULD�GL�VDOXWH�H�ODYRUR��GL�SURURJD�GL�WHUPLQL�DPPLQLVWUDWLYL�
H�SURFHVVXDOL�����

�����/D�&DPHUD�GHL�GHSXWDWL�HG�LO�6HQDWR�GHOOD�5HSXEEOLFD�
KDQQR�DSSURYDWR��
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��OD�VHJXHQWH�OHJJH�����
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��������,O�GHFUHWR�OHJJH���DSULOH�������Q������UHFDQWH�PLVXUH�
XUJHQWL�LQ�PDWHULD�GL�DFFHVVR�DO�FUHGLWR�H�GL�DGHPSLPHQWL�
ILVFDOL� SHU� OH� LPSUHVH��GL� SRWHUL� VSHFLDOL� QHL� VHWWRUL� VWUD�
WHJLFL��QRQFKp�LQWHUYHQWL�LQ�PDWHULD�GL�VDOXWH�H�ODYRUR��GL�
SURURJD�GL�WHUPLQL�DPPLQLVWUDWLYL�H�SURFHVVXDOL��q�FRQYHU�
WLWR�LQ�OHJJH�FRQ�OH�PRGLILFD]LRQL�ULSRUWDWH�LQ�DOOHJDWR�DOOD�
SUHVHQWH�OHJJH��

����5HVWDQR�YDOLGL�JOL� DWWL� H� L�SURYYHGLPHQWL� DGRWWDWL� H�
VRQR�IDWWL�VDOYL�JOL�HIIHWWL�SURGRWWLVL�H�L�UDSSRUWL�JLXULGLFL�
VRUWL�VXOOD�EDVH�GHJOL�DUWLFROL�����������������FRPPD����H�
���GHO�GHFUHWR�OHJJH����PDU]R�������Q������

����/D�SUHVHQWH�OHJJH�HQWUD�LQ�YLJRUH�LO�JLRUQR�VXFFHVVLYR�
D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH�QHOOD��*D]]HWWD�8IILFLDOH����

�/D�SUHVHQWH�OHJJH��PXQLWD�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�
LQVHULWD�QHOOD�5DFFROWD�XIILFLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOD�H�GL�IDUOD�RVVHUYDUH�FRPH�OHJJH�GHOOR�6WDWR��
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��DO�FRPPD�����

�DO�SULPR�SHULRGR��OH�SDUROH��©LQ�FRQIRUPLWj�FRQ�
OD�QRUPDWLYDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©LQ�FRQIRU�
PLWj�DOOD�QRUPDWLYDª��

�DO�VHFRQGR�SHULRGR��GRSR�OH�SDUROH��©OLEHUL�SUR�
IHVVLRQLVWL�WLWRODUL�GL�SDUWLWD�,9$ª�VRQR�LQVHULWH�OH�VHJXHQWL��
©QRQFKp�OH�DVVRFLD]LRQL�SURIHVVLRQDOL�H�OH�VRFLHWj�WUD�SUR�
IHVVLRQLVWLª�H�VRQR�DJJLXQWH�� LQ� ILQH�� OH� VHJXHQWL�SDUROH��
©��QRQFKp�DOOH�JDUDQ]LH�FRQFHVVH�DL�VHQVL�GHOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�����ª��

��GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���

�©����ELV����/H�GLVSRVL]LRQL�GHO�SUHVHQWH�DUWLFROR�VL�
DSSOLFDQR�� LQ� TXDQWR� FRPSDWLELOL�� DQFKH� DOOH� FHVVLRQL� GL�
FUHGLWL�FRQ�JDUDQ]LD�GL�VROYHQ]D�SUHVWDWD�GDO�FHGHQWH�HI�
IHWWXDWH��GRSR� OD�GDWD�GL�HQWUDWD� LQ�YLJRUH�GHOOD� OHJJH�GL�
FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��GDOOH�LPSUHVH�GL�FXL�DO�
FRPPD���GHO�SUHVHQWH�DUWLFROR��DQFKH�DL�VHQVL�GHOOD�OHJJH�
���IHEEUDLR�������Q������D�EDQFKH�H�D�LQWHUPHGLDUL�ILQDQ�
]LDUL� LVFULWWL� DOO¶DOER� SUHYLVWR� GDOO¶DUWLFROR� ���� GHO� WHVWR�
XQLFR�GHOOH� OHJJL� LQ�PDWHULD�EDQFDULD�H�FUHGLWL]LD��GL�FXL�
DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������,�OLPLWL�
GL�LPSRUWR�GHO�SUHVWLWR�GL�FXL�DO�FRPPD����OHWWHUD���F�����H�OH�
SHUFHQWXDOL�GL�FRSHUWXUD�GHOOD�JDUDQ]LD�GL�FXL�DO�FRPPD����
OHWWHUD���G�����VRQR�ULIHULWL�DOO¶LPSRUWR�GHO�FRUULVSHWWLYR�SDJD�
WR�DO�FHGHQWH�SHU� OD�FHVVLRQH�GHL�FUHGLWL��&RQ�GHFUHWR�GL�
QDWXUD� QRQ� UHJRODPHQWDUH� GHO�0LQLVWUR� GHOO¶HFRQRPLD� H�
GHOOH�ILQDQ]H�SRVVRQR�HVVHUH�VWDELOLWL�PRGDOLWj�DWWXDWLYH�H�
RSHUDWLYH�QRQFKp�XOWHULRUL�HOHPHQWL�H�UHTXLVLWL�LQWHJUDWLYL�
SHU�O¶HVHFX]LRQH�GHOOH�RSHUD]LRQL�GL�FXL�DO�SUHVHQWH�FRP�
PD��/D�SURFHGXUD�H�OD�GRFXPHQWD]LRQH�QHFHVVDULD�SHU�LO�
ULODVFLR�GHOOD�JDUDQ]LD�DL�VHQVL�GHO�SUHVHQWH�FRPPD�VRQR�
XOWHULRUPHQWH�VSHFLILFDWH�GDOOD�6$&(�6�S�$��

�����WHU����'DOOH� JDUDQ]LH� SHU� ILQDQ]LDPHQWL� GL� FXL�
DO�SUHVHQWH�DUWLFROR�VRQR� LQ�RJQL�FDVR�HVFOXVH� OH�VRFLHWj�
FKH� FRQWUROODQR� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� DL� VHQVL�
GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��XQD�VRFLHWj�UHVLGHQ�
WH� LQ� XQ�3DHVH� R� LQ� XQ� WHUULWRULR� QRQ� FRRSHUDWLYR� D� ILQL�
ILVFDOL��RYYHUR�FKH�VRQR�FRQWUROODWH��GLUHWWDPHQWH�R�LQGL�
UHWWDPHQWH��DL� VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�FLYLOH��
GD� XQD� VRFLHWj� UHVLGHQWH� LQ� XQ� 3DHVH� R� LQ� XQ� WHUULWRULR�
QRQ� FRRSHUDWLYR� D� ILQL� ILVFDOL�� 3HU� 3DHVL� R� WHUULWRUL� QRQ�
FRRSHUDWLYL�D�ILQL�ILVFDOL�VL�LQWHQGRQR�OH�JLXULVGL]LRQL�LQ�
GLYLGXDWH�QHOO¶DOOHJDWR�,�DOOD�OLVWD�8(�GHOOH�JLXULVGL]LRQL�
QRQ�FRRSHUDWLYH�D�ILQL�ILVFDOL��DGRWWDWD�FRQ�FRQFOXVLRQL�GHO�
&RQVLJOLR�GHOO¶8QLRQH� HXURSHD��/D� FRQGL]LRQH�GL� FXL� DO�
SUHVHQWH�FRPPD�QRQ�VL�DSSOLFD�VH�OD�VRFLHWj�GLPRVWUD�FKH�
LO� VRJJHWWR� QRQ� UHVLGHQWH� VYROJH� XQ¶DWWLYLWj� HFRQRPLFD�
HIIHWWLYD��PHGLDQWH� O¶LPSLHJR� GL� SHUVRQDOH�� DWWUH]]DWXUH��
DWWLYL�H�ORFDOL��$L�ILQL�GHO�SUHVHQWH�FRPPD��LO�FRQWULEXHQWH�
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SXz�LQWHUSHOODUH�O¶$JHQ]LD�GHOOH�HQWUDWH�DL�VHQVL�GHOO¶DUWL�
FROR�����FRPPD����OHWWHUD���E�����GHOOD�OHJJH����OXJOLR�������
Q�����ª��

��DO�FRPPD�����
�DOO¶DOLQHD��OH�SDUROH��©DO�FRPPD��ª�VRQR�VRVWL�

WXLWH�GDOOH�VHJXHQWL��©DL�FRPPL���H�����ELV��ª��
�DOOD�OHWWHUD���D�����OH�SDUROH��©���PHVLª�VRQR�VRVWL�

WXLWH�GDOOH�VHJXHQWL��©���PHVLª��
�DOOD�OHWWHUD���E�����OH�SDUROH��©FRPH�GHILQLWH�DL�VHQVL�

GHOOD�QRUPDWLYD�HXURSHDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©FRPH�ULOHYDELOL�GDO�VRJJHWWR�ILQDQ]LDWRUHª��

�GRSR�OD�OHWWHUD���E�����q�LQVHULWD�OD�VHJXHQWH���
�©E���ELV����QHOOD�GHILQL]LRQH�GHO�UDSSRUWR�WUD�GH�

ELWR� H� SDWULPRQLR�QHWWR� FRQWDELOH� UHJLVWUDWR� QHJOL� XOWLPL�
GXH�DQQL�GDOO¶LPSUHVD��FKH�QRQ�SXz�HVVHUH�VXSHULRUH�D������
FRPH�LQGLFDWR�GDO�QXPHUR����GHOOD�OHWWHUD���H����GHO�SXQWR�����
GHOO¶DUWLFROR� �� GHO� UHJRODPHQWR� �8(�� Q�� ��������� GHOOD�
&RPPLVVLRQH��GHO����JLXJQR�������H�FKH�FRVWLWXLVFH�XQ�
SDUDPHWUR� LQGLVSHQVDELOH�SHU� OD�GHILQL]LRQH�GL� ³LPSUHVD�
LQ�GLIILFROWj´��VRQR�FRPSUHVL�QHO�FDOFROR�GHO�SDWULPRQLR�
L�FUHGLWL�QRQ�SUHVFULWWL��FHUWL��OLTXLGL�HG�HVLJLELOL��PDWXUD�
WL� QHL� FRQIURQWL� GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH� GL� FXL�
DOO¶DUWLFROR����FRPPD����GHO�GHFUHWR� OHJLVODWLYR����PDU�
]R� ������ Q�� ����� SHU� VRPPLQLVWUD]LRQH�� IRUQLWXUH� H� DS�
SDOWL��FHUWLILFDWL�DL�VHQVL�GHOO¶DUWLFROR����FRPPD�����ELV����GHO�
GHFUHWR�OHJJH����QRYHPEUH�������Q�������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JHQQDLR� ������ Q�� ��� H� OH�
FHUWLILFD]LRQL� ULFKLDPDWH� DO� FLWDWR� DUWLFROR� ��� FRPPD� ����
WHU����OHWWHUD���E�����XOWLPR�SHULRGR��UHFDQWL�OD�GDWD�SUHYLVWD�SHU�
LO� SDJDPHQWR�� HPHVVH� PHGLDQWH� O¶DSSRVLWD� SLDWWDIRUPD�
HOHWWURQLFDª��

�DOOD�OHWWHUD���F�����QXPHUR�����OD�SDUROD��©UHODWLYLª�q�
VRVWLWXLWD�GDOOD�VHJXHQWH��©UHODWLYRª��

�DOOD�OHWWHUD���G�����
�DOO¶DOLQHD�� OH� SDUROH�� ©FRSUH� LOª� VRQR� VRVWL�

WXLWH�GDOOH�VHJXHQWL��©FRSUH� O¶LPSRUWR�GHO� ILQDQ]LDPHQWR�
FRQFHVVR�QHL�OLPLWL�GHOOH�VHJXHQWL�TXRWH�SHUFHQWXDOLª��

�DL�QXPHUL����H�����OH�SDUROH��©GHOO¶LPSRUWR�GHO�
ILQDQ]LDPHQWRª�VRQR�VRSSUHVVH��

�DO�QXPHUR�����OH�SDUROH��©FRQ�PHQR�GL������
GLSHQGHQWLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©FRQ�QRQ�SL��
GL������GLSHQGHQWLª��

�DO�QXPHUR�����OH�SDUROH��©WUD�����PLOLDUGL�H���
PLOLDUGLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©VXSHULRUH�D�����
PLOLDUGL�H�ILQR�D���PLOLDUGLª��

�OD�OHWWHUD���L�����q�VRVWLWXLWD�GDOOD�VHJXHQWH���
�©��L����O¶LPSUHVD�FKH�EHQHILFLD�GHOOD�JDUDQ]LD�DV�

VXPH�O¶LPSHJQR�FKH�HVVD��QRQFKp�RJQL�DOWUD�LPSUHVD�FRQ�
VHGH�LQ�,WDOLD�FKH�IDFFLD�SDUWH�GHO�PHGHVLPR�JUXSSR�FXL�OD�
SULPD�DSSDUWLHQH��FRPSUHVH�TXHOOH�VRJJHWWH�DOOD�GLUH]LRQH�
H�DO�FRRUGLQDPHQWR�GD�SDUWH�GHOOD�PHGHVLPD��QRQ�DSSUR�
YL� OD� GLVWULEX]LRQH�GL� GLYLGHQGL�R� LO� ULDFTXLVWR�GL� D]LRQL�
QHO� FRUVR� GHOO¶DQQR� ������ 4XDORUD� OH� VXGGHWWH� LPSUHVH�
DEELDQR�JLj�GLVWULEXLWR�GLYLGHQGL�R�ULDFTXLVWDWR�D]LRQL�DO�
PRPHQWR�GHOOD�ULFKLHVWD�GHO�ILQDQ]LDPHQWR��O¶LPSHJQR�q�
DVVXQWR�GDOO¶LPSUHVD�SHU�L�GRGLFL�PHVL�VXFFHVVLYL�DOOD�GDWD�
GHOOD�ULFKLHVWDª��

�DOOD�OHWWHUD���Q�����GRSR�OH�SDUROH��©FRVWL�GHO�SHUVR�
QDOH�ª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©FDQRQL� GL� ORFD]LRQH�R�

GL�DIILWWR�GL�UDPR�G¶D]LHQGD�ª�H�VRQR�DJJLXQWH��LQ�ILQH��OH�
VHJXHQWL�SDUROH��©��H�OH�PHGHVLPH�LPSUHVH�GHYRQR�LPSH�
JQDUVL�D�QRQ�GHORFDOL]]DUH�OH�SURGX]LRQLª��

�GRSR�OD�OHWWHUD���Q�����q�DJJLXQWD�OD�VHJXHQWH���
�©Q���ELV����LO�ILQDQ]LDPHQWR�GL�FXL�DOOD�OHWWHUD���Q�

GHYH�HVVHUH�DOWUHVu�GHVWLQDWR�� LQ�PLVXUD�QRQ�VXSHULRUH�DO�
���SHU�FHQWR�GHOO¶LPSRUWR�HURJDWR��DO�SDJDPHQWR�GL� UDWH�
GL�ILQDQ]LDPHQWL��VFDGXWH�R�LQ�VFDGHQ]D�QHO�SHULRGR�HPHU�
JHQ]LDOH�RYYHUR�GDO����PDU]R������DO����GLFHPEUH�������
SHU� OH�TXDOL� LO� ULPERUVR� VLD� UHVR�RJJHWWLYDPHQWH� LPSRV�
VLELOH� LQ� FRQVHJXHQ]D� GHOOD� GLIIXVLRQH� GHOO¶HSLGHPLD� GL�
&29,'���� R� GHOOH�PLVXUH� GLUHWWH� DOOD� SUHYHQ]LRQH� H� DO�
FRQWHQLPHQWR�GHOOD�VWHVVD��D�FRQGL]LRQH�FKH�O¶LPSRVVLEL�
OLWj�RJJHWWLYD�GHO�ULPERUVR�VLD�DWWHVWDWD�GDO�UDSSUHVHQWDQWH�
OHJDOH�GHOO¶LPSUHVD�EHQHILFLDULD�DL� VHQVL�GHOO¶DUWLFROR����
GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQ�
WDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��GL�FXL�
DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�
������Q�����ª��

�DO�FRPPD����WHU]R�SHULRGR��OH�SDUROH��©RYYHUR�GL�
DOWUD� JDUDQ]LD� SXEEOLFDª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL��
©RYYHUR�GD�DOWUD�JDUDQ]LD�SXEEOLFDª��

�DO�FRPPD����SULPR�SHULRGR��OH�SDUROH��©GHULYDQWL�
GDOOH�JDUDQ]LH�GLVFLSOLQDWH�GDO�FRPPD���ª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©GHULYDQWL�GDOOH�JDUDQ]LH�GLVFLSOLQDWH�GDL�
FRPPL���H�����ELV��ª��

��DO�FRPPD�����
��DOO¶DOLQHD��OH�SDUROH��©FRQ�PHQR�GL������GL�

SHQGHQWLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©FRQ�QRQ�SL��GL�
�����GLSHQGHQWLª��OH�SDUROH��©LQIHULRUH�Dª�VRQR�VRVWLWXLWH�
GDOOH� VHJXHQWL��©ILQR�Dª�H� OH�SDUROH��©GD�ELODQFLRª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©GDO�ELODQFLRª��

��DOOD�OHWWHUD���E�����OH�SDUROH��©H�TXHVW¶XOWLPD�SUR�
FHVVD�OD�ULFKLHVWDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©OD�TXDOH�
HVDPLQD�OD�ULFKLHVWD�VWHVVDª���

�DO�FRPPD�����SULPR�SHULRGR��OH�SDUROH��©LQ�FRQ�
IRUPLWj�FRQ�OD�QRUPDWLYDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©LQ�FRQIRUPLWj�DOOD�QRUPDWLYDª��

��DO�FRPPD������
�DO�VHFRQGR�SHULRGR��GRSR�OH�SDUROH��©$O�UHODWLYR�

RQHUHª�VRQR�LQVHULWH�OH�VHJXHQWL��©��SDUL�D�������PLOLRQL�GL�
HXUR�SHU�O¶DQQR������ª��

�DO� WHU]R�SHULRGR� VRQR� DJJLXQWH�� LQ� ILQH�� OH� VH�
JXHQWL�SDUROH��©LQWHVWDWR�DOOD�6$&(�6�S�$��� VX�FXL� VRQR�
YHUVDWH� OH� FRPPLVVLRQL� LQFDVVDWH� DL� VHQVL�GHO� FRPPD����
OHWWHUD� ��H����� DO� QHWWR� GHL� FRVWL� GL� JHVWLRQH� VRVWHQXWL� GDOOD�
6$&(�6�S�$��SHU� OH� DWWLYLWj� VYROWH� DL� VHQVL�GHO�SUHVHQWH�
DUWLFROR��ULVXOWDQWL�GDOOD�FRQWDELOLWj�GHOOD�PHGHVLPD�6$&(�
6�S�$���VDOYR�FRQJXDJOLR�D�VHJXLWR�GHOO¶DSSURYD]LRQH�GHO�
ELODQFLRª��

��GRSR�LO�FRPPD����VRQR�DJJLXQWL�L�VHJXHQWL���
�©�����ELV����$O� ILQH�GL� DVVLFXUDUH� OD�QHFHVVDULD� OL�

TXLGLWj�DOOH�LPSUHVH�LQGLFDWH�DO�FRPPD����OD�6$&(�6�S�$���
ILQR�DO����GLFHPEUH�������FRQFHGH�JDUDQ]LH��LQ�FRQIRUPL�
Wj�DOOD�QRUPDWLYD�GHOO¶8QLRQH�HXURSHD�LQ�PDWHULD�GL�DLXWL�
GL�6WDWR�H�QHO�ULVSHWWR�GHL�FULWHUL�H�GHOOH�FRQGL]LRQL�SUHYL�
VWL�QHO�SUHVHQWH�DUWLFROR�� LQ� IDYRUH�GL�EDQFKH�� LVWLWX]LRQL�
ILQDQ]LDULH�QD]LRQDOL�H�LQWHUQD]LRQDOL�H�DOWUL�VRJJHWWL�FKH�
VRWWRVFULYRQR�LQ�,WDOLD�SUHVWLWL�REEOLJD]LRQDUL�R�DOWUL�WLWROL�
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GL�GHELWR�HPHVVL�GDOOH�VXGGHWWH�LPSUHVH�D�FXL�VLD�DWWULEXLWD�
GD�SDUWH�GL�XQD�SULPDULD�DJHQ]LD�GL����UDWLQJ����XQD�FODVVH�DO�
PHQR�SDUL�D�%%��R�HTXLYDOHQWH��*OL�LPSHJQL�DVVXQWL�GDOOD�
6$&(�6�S�$��DL�VHQVL�GHO�SUHVHQWH�FRPPD��XQLWDPHQWH�D�
TXHOOL�DVVXQWL�DL�VHQVL�GHO�FRPPD����QRQ�GHYRQR�VXSHUDUH�
O¶LPSRUWR�FRPSOHVVLYR�PDVVLPR�GL�����PLOLDUGL�GL�HXUR��

������WHU���� )HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDO�
FRPPD� �����ELV���� TXDORUD� OD� FODVVH� GL� ���UDWLQJ���� DWWULEXLWD� VLD�
LQIHULRUH� D� %%%��� L� VRWWRVFULWWRUL� RULJLQDUL� GHL� SUHVWLWL�
REEOLJD]LRQDUL�R�GHL�WLWROL�GL�GHELWR�VL�REEOLJDQR�D�PDQ�
WHQHUH�XQD�TXRWD�SDUL�DOPHQR�DO����SHU�FHQWR�GHO�YDORUH�
GHOO¶HPLVVLRQH�SHU�O¶LQWHUD�GXUDWD�GHOOD�VWHVVD��

������TXDWHU����$OOH�JDUDQ]LH�GL�FXL�DL�FRPPL������ELV
H������WHU���VL�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL]LR�
QL�GHL�FRPPL�����������������������H�����&RQ�ULIHULPHQWR�DO�
FRPPD����OHWWHUD���E�����QHO�FDVR�GL�HPLVVLRQL�REEOLJD]LRQDULH�
RUJDQL]]DWH�GD�VRJJHWWL�GLYHUVL�GD�EDQFKH�� LVWLWX]LRQL� IL�
QDQ]LDULH�QD]LRQDOL�H�LQWHUQD]LRQDOL�R�DOWUL�VRJJHWWL�DELOL�
WDWL�DOO¶HVHUFL]LR�GHO�FUHGLWR��O¶LPSUHVD�HPLWWHQWH�IRUQLVFH�
DOOD� 6$&(� 6�S�$�� XQD� FHUWLILFD]LRQH� DWWHVWDQWH� FKH� DOOD�
GDWD�GHO����IHEEUDLR������OD�VWHVVD�QRQ�ULVXOWDYD�SUHVHQ�
WH� WUD� OH�HVSRVL]LRQL�GHWHULRUDWH�SUHVVR� LO� VLVWHPD�EDQFD�
ULR�� FRPH� GHILQLWH� DL� VHQVL� GHOOD� QRUPDWLYD� GHOO¶8QLRQH�
HXURSHD��&RQ�ULIHULPHQWR�DO�FRPPD����L�VRWWRVFULWWRUL�GHL�
SUHVWLWL�REEOLJD]LRQDUL�R�GHL�WLWROL�GL�GHELWR�QRPLQDQR�XQ�
UDSSUHVHQWDQWH�FRPXQH�FKH�IRUQLVFH�XQ�UHQGLFRQWR�SHULR�
GLFR�DOOD�6$&(�6�S�$���FRQ� L�FRQWHQXWL�� OD�FDGHQ]D�H� OH�
PRGDOLWj�GD�TXHVW¶XOWLPD�LQGLFDWL��DO�ILQH�GL�ULVFRQWUDUH�LO�
ULVSHWWR��GD�SDUWH�GHOO¶LPSUHVD�HPLWWHQWH�H�GHL�VRWWRVFULWWR�
UL��GHJOL�LPSHJQL�H�GHOOH�FRQGL]LRQL�SUHYLVWL��

������TXLQTXLHV���� $OOH� REEOLJD]LRQL� GHOOD� 6$&(�
6�S�$��GHULYDQWL�GDOOH�JDUDQ]LH�GLVFLSOLQDWH�GDL�FRPPL������
ELV���H������WHU���q�DFFRUGDWD�GL�GLULWWR�OD�JDUDQ]LD�GHOOR�6WDWR�D�
SULPD�ULFKLHVWD�H�VHQ]D�UHJUHVVR��OD�FXL�RSHUDWLYLWj�VDUj�UH�
JLVWUDWD�GDOOD�6$&(�6�S�$��FRQ�JHVWLRQH�VHSDUDWD��/D�JD�
UDQ]LD�GHOOR�6WDWR�q�HVSOLFLWD��LQFRQGL]LRQDWD��LUUHYRFDELOH�
H�VL�HVWHQGH�DO�ULPERUVR�GHO�FDSLWDOH��DO�SDJDPHQWR�GHJOL�
LQWHUHVVL�H�DG�RJQL�DOWUR�RQHUH�DFFHVVRULR��DO�QHWWR�GHOOH�
FRPPLVVLRQL�ULFHYXWH�SHU�OH�PHGHVLPH�JDUDQ]LH��/D�6$&(�
6�S�$��VYROJH��DQFKH�SHU�FRQWR�GHO�0LQLVWHUR�GHOO¶HFRQR�
PLD�H�GHOOH�ILQDQ]H��OH�DWWLYLWj�UHODWLYH�DOO¶HVFXVVLRQH�GHOOD�
JDUDQ]LD�H�DO�UHFXSHUR�GHL�FUHGLWL��FKH�SXz�DOWUHVu�GHOHJDUH�
DOOH�EDQFKH��DOOH�LVWLWX]LRQL�ILQDQ]LDULH�QD]LRQDOL�H�LQWHUQD�
]LRQDOL�H�DJOL�DOWUL�VRJJHWWL�DELOLWDWL�DOO¶HVHUFL]LR�GHO�FUHGL�
WR�LQ�,WDOLD��/D�6$&(�6�S�$��RSHUD�FRQ�OD�GRYXWD�GLOLJHQ]D�
SURIHVVLRQDOH��&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�
GHOOH�ILQDQ]H�SRVVRQR�HVVHUH�LPSDUWLWL�DOOD�6$&(�6�S�$��
LQGLUL]]L�VXOOD�JHVWLRQH�GHOO¶DWWLYLWj�GL�ULODVFLR�GHOOH�JDUDQ�
]LH�H�VXOOD�YHULILFD��DO�ILQH�GHOO¶HVFXVVLRQH�GHOOD�JDUDQ]LD�
GHOOR�6WDWR��GHO�ULVSHWWR�GHL�VXGGHWWL�LQGLUL]]L�QRQFKp�GHL�
FULWHUL�H�GHOOH�FRQGL]LRQL�SUHYLVWL�GDO�SUHVHQWH�DUWLFROR��

������VH[LHV���� ,O� ULODVFLR� GHOOH� JDUDQ]LH� GL� FXL� DL�
FRPPL������ELV���H������WHU���GD�SDUWH�GHOOD�6$&(�6�S�$���FRQ�
O¶HPLVVLRQH�GHO�FRUULVSRQGHQWH�FRGLFH�XQLFR�LGHQWLILFDWL�
YR�GL�FXL�DO�FRPPD����OHWWHUD���E�����QHO�FDVR�GL�HPLVVLRQH�GL�
LPSRUWR�HJXDOH�R�VXSHULRUH�D�HXUR�����PLOLRQL�RYYHUR�QHO�
FDVR� LQ� FXL� VLD� ULFKLHVWR�� DL� VHQVL�GHO� FRPPD���� O¶LQFUH�
PHQWR�GHOOD�SHUFHQWXDOH�GL�FRSHUWXUD�GL�FXL�DO�FRPPD����
OHWWHUD���G������q�VXERUGLQDWR�DOOD�GHFLVLRQH�DVVXQWD�FRQ�GHFUH�
WR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH� ILQDQ]H�� VHQWLWR� LO�
0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR�� DGRWWDWR� VXOOD� EDVH�

GHOO¶LVWUXWWRULD� WUDVPHVVD� GDOOD� 6$&(� 6�S�$��� WHQHQGR�
DQFKH�LQ�FRQVLGHUD]LRQH�LO�UXROR�FKH�O¶LPSUHVD�HPLWWHQWH�
VYROJH�ULVSHWWR�DOOH�VHJXHQWL�DUHH�H�SURILOL�LQ�,WDOLD���

D����FRQWULEXWR�DOOR�VYLOXSSR�WHFQRORJLFR���

E���� DSSDUWHQHQ]D� DOOD� UHWH� ORJLVWLFD� H� GHL�
ULIRUQLPHQWL���

F���� LQFLGHQ]D� VX� LQIUDVWUXWWXUH� FULWLFKH� H�
VWUDWHJLFKH��

G����LPSDWWR�VXL�OLYHOOL�RFFXSD]LRQDOL�H�VXO�PHU�
FDWR�GHO�ODYRUR���

H���� ULOHYDQ]D�VSHFLILFD�QHOO¶DPELWR�GL�XQD�IL�
OLHUD�SURGXWWLYD�VWUDWHJLFDª���

��'RSR�O¶DUWLFROR���VRQR�LQVHULWL�L�VHJXHQWL���

�©$UW�����ELV� ����'LFKLDUD]LRQH� VRVWLWXWLYD�SHU� OH� UL�
FKLHVWH�GL�QXRYL�ILQDQ]LDPHQWL�������±����/H�ULFKLHVWH�GL�QXRYL�
ILQDQ]LDPHQWL� HIIHWWXDWL� DL� VHQVL� GHOO¶DUWLFROR� �� GHYRQR�
HVVHUH�LQWHJUDWH�GD�XQD�GLFKLDUD]LRQH�VRVWLWXWLYD�GHOO¶DWWR�
GL�QRWRULHWj��DL�VHQVL�GHOO¶DUWLFROR����GHO�WHVWR�XQLFR�GHOOH�
GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�GL�GR�
FXPHQWD]LRQH�DPPLQLVWUDWLYD��GL�FXL�DO�GHFUHWR�GHO�3UH�
VLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������FRQ�
OD�TXDOH�LO�WLWRODUH�R�LO�OHJDOH�UDSSUHVHQWDQWH�GHOO¶LPSUHVD�
ULFKLHGHQWH��VRWWR�OD�SURSULD�UHVSRQVDELOLWj��GLFKLDUD���

D����FKH�O¶DWWLYLWj�G¶LPSUHVD�q�VWDWD�OLPLWDWD�R�LQ�
WHUURWWD�GDOO¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����R�
GDJOL�HIIHWWL�GHULYDQWL�GDOOH�PLVXUH�GL�SUHYHQ]LRQH�H�FRQWH�
QLPHQWR�FRQQHVVH�DOOD�PHGHVLPD�HPHUJHQ]D�H�FKH�SULPD�
GL�WDOH�HPHUJHQ]D�VXVVLVWHYD�XQD�VLWXD]LRQH�GL�FRQWLQXLWj�
D]LHQGDOH���

E����FKH�L�GDWL�D]LHQGDOL�IRUQLWL�VX�ULFKLHVWD�GHOO¶LQ�
WHUPHGLDULR�ILQDQ]LDULR�VRQR�YHULWLHUL�H�FRPSOHWL��

F����FKH��DL�VHQVL�GHOO¶DUWLFROR����FRPPD����OHWWH�
UD���Q�����LO�ILQDQ]LDPHQWR�FRSHUWR�GDOOD�JDUDQ]LD�q�ULFKLHVWR�
SHU�VRVWHQHUH�FRVWL�GHO�SHUVRQDOH��LQYHVWLPHQWL�R�FDSLWDOH�
FLUFRODQWH� LPSLHJDWL� LQ� VWDELOLPHQWL� SURGXWWLYL� H� DWWLYLWj�
LPSUHQGLWRULDOL�FKH�VRQR�ORFDOL]]DWL�LQ�,WDOLD��

G����FKH�q�FRQVDSHYROH�FKH�L�ILQDQ]LDPHQWL�VDUDQ�
QR�DFFUHGLWDWL�HVFOXVLYDPHQWH�VXO�FRQWR�FRUUHQWH�GHGLFDWR�
L�FXL�GDWL�VRQR�FRQWHVWXDOPHQWH�LQGLFDWL���

H����FKH�LO�WLWRODUH�R�LO�OHJDOH�UDSSUHVHQWDQWH�LVWDQ�
WH� QRQFKp� L� VRJJHWWL� LQGLFDWL� DOO¶DUWLFROR� ���� FRPPL� �� H�
���GHO�FRGLFH�GHOOH�OHJJL�DQWLPDILD�H�GHOOH�PLVXUH�GL�SUH�
YHQ]LRQH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHWWHPEUH�������
Q�������QRQ�VL� WURYDQR�QHOOH�FRQGL]LRQL�RVWDWLYH�SUHYLVWH�
GDOO¶DUWLFROR����GHO�PHGHVLPR�FRGLFH�GL�FXL�DO�GHFUHWR�OH�
JLVODWLYR�Q������GHO��������

I����FKH�QHL�FRQIURQWL�GHO�WLWRODUH�R�GHO�OHJDOH�UDS�
SUHVHQWDQWH�QRQ�q�LQWHUYHQXWD�FRQGDQQD�GHILQLWLYD��QHJOL�
XOWLPL�FLQTXH�DQQL��SHU�UHDWL�FRPPHVVL�LQ�YLROD]LRQH�GHOOH�
QRUPH�SHU�OD�UHSUHVVLRQH�GHOO¶HYDVLRQH�ILVFDOH�LQ�PDWHULD�
GL�LPSRVWH�VXL�UHGGLWL�H�VXO�YDORUH�DJJLXQWR�QHL�FDVL�LQ�FXL�
VLD�VWDWD�DSSOLFDWD�OD�SHQD�DFFHVVRULD�GL�FXL�DOO¶DUWLFROR�����
FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������

�����1RQ�DSSHQD�ULFHYXWD�O¶DXWRGLFKLDUD]LRQH�GL�FXL�
DO�FRPPD����LO�VRJJHWWR�DO�TXDOH�q�FKLHVWR�LO�ILQDQ]LDPHQWR�
OD�WUDVPHWWH�WHPSHVWLYDPHQWH�DOOD�6$&(�6�S�$���
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�����/¶RSHUDWLYLWj�VXO�FRQWR�FRUUHQWH�GHGLFDWR�GL�FXL�
DO� FRPPD� ��� OHWWHUD� ��G����� q� FRQGL]LRQDWD� DOO¶LQGLFD]LRQH��
QHOOD�FDXVDOH�GHO�SDJDPHQWR��GHOOD�ORFX]LRQH��³6RVWHJQR�
DL�VHQVL�GHO�GHFUHWR�OHJJH�Q�����GHO�����´��

�����3HU�OD�SUHYHQ]LRQH�GHL�WHQWDWLYL�GL�LQILOWUD]LRQL�
FULPLQDOL��FRQ�SURWRFROOR�G¶LQWHVD�VRWWRVFULWWR�WUD�LO�0LQL�
VWHUR�GHOO¶LQWHUQR�� LO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH� IL�
QDQ]H�H�OD�6$&(�6�S�$��VRQR�GLVFLSOLQDWL�L�FRQWUROOL�GL�FXL�
DO�OLEUR�,,�GHO�FRGLFH�GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHWWHP�
EUH�������Q�������DQFKH�DWWUDYHUVR�SURFHGXUH�VHPSOLILFDWH��
'DOO¶DWWXD]LRQH�GHO�SUHVHQWH�FRPPD�QRQ�GHYRQR�GHULYDUH�
QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD���

�����)HUPL�UHVWDQGR�JOL�REEOLJKL�GL�VHJQDOD]LRQH�SUH�
YLVWL�GDOOD�QRUPDWLYD�DQWLULFLFODJJLR��SHU�OD�YHULILFD�GHJOL�
HOHPHQWL�DWWHVWDWL�GDOOD�GLFKLDUD]LRQH�VRVWLWXWLYD�SUHYLVWD�
GDO�SUHVHQWH�DUWLFROR�LO�VRJJHWWR�FKH�HURJD�LO�ILQDQ]LDPHQ�
WR�QRQ�q�WHQXWR�D�VYROJHUH�DFFHUWDPHQWL�XOWHULRUL�ULVSHWWR�
DOOD�YHULILFD�IRUPDOH�GL�TXDQWR�GLFKLDUDWR��/H�GLVSRVL]LRQL�
GHO�SUHVHQWH�FRPPD�VL�DSSOLFDQR�DQFKH�DOOH�GLFKLDUD]LRQL�
VRVWLWXWLYH�DOOHJDWH�DOOH�ULFKLHVWH�GL�ILQDQ]LDPHQWR�H�GL�JD�
UDQ]LD�HIIHWWXDWH�DL�VHQVL�GHOO¶DUWLFROR������

�����/H�GLVSRVL]LRQL�GHO� SUHVHQWH� DUWLFROR� VL� DSSOL�
FDQR�� LQ�TXDQWR�FRPSDWLELOL��DQFKH�DL�VRJJHWWL�FKH�VYRO�
JRQR��DQFKH�LQ�IRUPD�DVVRFLDWD��XQ¶DWWLYLWj�SURIHVVLRQDOH�
DXWRQRPD���

�$UW�� ����WHU �6HPSOLILFD]LRQH� GHOOH� SURFHGXUH� GL�
OLTXLGD]LRQH� GHJOL� DLXWL� DOOD� SHVFD������ ±� ���$O� ILQH� GL� DV�
VLFXUDUH� OLTXLGLWj� DOOH� LPSUHVH� GHOOD� SHVFD� H� GHOO¶DFTXD�
FROWXUD� FROSLWH� GDOO¶HPHUJHQ]D� VDQLWDULD� GHULYDQWH� GDO�
&29,'�����HQWUR�TXLQGLFL�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR��
SHU�JOL� DQQL������H�������HG�HQWUR�QRYDQWD�JLRUQL�GDOOD�
PHGHVLPD�GDWD�� SHU� O¶DQQR������� VRQR� FRQFOXVH� OH� SUR�
FHGXUH�GL�HURJD]LRQH�GHJOL�DLXWL�GL�FXL�DOO¶DUWLFROR�����SD�
UDJUDIR���� OHWWHUD� ��F����� GHO� UHJRODPHQWR� �8(��Q�����������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDJJLR�
������SHU�OH�JLRUQDWH�GL�DUUHVWR�WHPSRUDQHR�REEOLJDWRULR�
GHOO¶DWWLYLWj��

�����/D�SUHVHQ]D��DOO¶LQWHUQR�GHOOD�JUDGXDWRULD�DGRW�
WDWD�FRQ�SURYYHGLPHQWR�GHO�0LQLVWHUR�GHOOH�SROLWLFKH�DJUL�
FROH�DOLPHQWDUL�H�IRUHVWDOL��GHL�VRJJHWWL�DPPHVVL�H�DYHQWL�
GLULWWR�D�VHJXLWR�GHOOH�YHULILFKH�RSHUDWH�GDOO¶DPPLQLVWUD�
]LRQH�Gj�GLULWWR�DO�EHQHILFLDULR�GL�ULFHYHUH�OD�OLTXLGD]LRQH�
GHOO¶DLXWR�FRQFHVVR�PHGLDQWH�ULFRUVR�DO�VLVWHPD�EDQFDULR��
UHVWDQGR�D�FDULFR�GHOOR�VWHVVR�EHQHILFLDULR� LO�SDJDPHQWR�
GHOOH�VSHVH�H�GHJOL�RQHUL�UHODWLYL�DOO¶HURJD]LRQH�GHOOD�VRP�
PD�GD�SDUWH�GHO�VLVWHPD�EDQFDULR��

�����6RQR�DOWUHVu�FRQFOXVH�HQWUR�VHVVDQWD�JLRUQL�GDO�
OD� GDWD� GL� SUHVHQWD]LRQH� GHOOH� GRPDQGH� OH� SURFHGXUH� GL�
HURJD]LRQH�GHOOH�LQGHQQLWj�SHU�OH�JLRUQDWH�GL�VRVSHQVLRQH�
GHOOH�DWWLYLWj�GL�SHVFD�D�FDXVD�GDOO¶HPHUJHQ]D�VDQLWDULD�GH�
ULYDQWH�GDO�&29,'����SHU�O¶DQQXDOLWj������ª���

��$OO¶DUWLFROR�����
��DO�FRPPD�����

�DOOD�OHWWHUD���D�����OH�SDUROH��©q�LQVHULWR�LO�VHJXHQWHª�
VRQR�VRVWLWXLWH�GDOOH� VHJXHQWL��©VRQR� LQVHULWL� L� VHJXHQWLª�
H�GRSR�OH�SDUROH��©SHU�O¶,WDOLDª�VRQR�LQVHULWH�OH�VHJXHQWL��
©��$L�ILQL�GHOO¶LQWHUQD]LRQDOL]]D]LRQH�VRQR�GD�FRQVLGHUDUH�
VWUDWHJLFL�DQFKH�OD�ILOLHUD�DJULFROD�QD]LRQDOH��L�VHWWRUL�GHO�
WXULVPR� H� GHOO¶DJURDOLPHQWDUH� LWDOLDQR�� LO� VHWWRUH� WHVVLOH��

GHOOD�PRGD�H�GHJOL�DFFHVVRUL�� OR�VYLOXSSR�GL�SLDWWDIRUPH�
SHU�OD�YHQGLWD�RQ�OLQH�GHL�SURGRWWL�GHO����PDGH�LQ�,WDO\�����OH�FD�
PHUH�GL�FRPPHUFLR�LWDOLDQH�DOO¶HVWHUR��OH�ILHUH��L�FRQJUHVVL�
H�JOL�HYHQWL��DQFKH�GLJLWDOL��ULYROWL�D�VRVWHQHUH�OR�VYLOXSSR�
GHL�PHUFDWL��OD�IRUPD]LRQH�H�LO����PDGH�LQ�,WDO\����QHL�VHWWRUL�GHO�
OR�VSRUW��GHOOD�FXOWXUD��GHOO¶DUWH��GHOOD�FLQHPDWRJUDILD��GHO�
OD�PXVLFD��GHOOD�PRGD��GHO�GHVLJQ�H�GHOO¶DJURDOLPHQWDUHª��

�DOOD�OHWWHUD���E�����

�DO�FDSRYHUVR�����ELV����VHFRQGR�SHULRGR��OH�SDUR�
OH��©LQ�FRQIRUPLWj�FRQ�LO�SUHVHQWH�DUWLFRORª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©LQ�FRQIRUPLWj�DO�SUHVHQWH�DUWLFRORª��

�DO�FDSRYHUVR�����WHU����GRSR�LO�VHFRQGR�SHULRGR�q�
LQVHULWR�LO�VHJXHQWH��©,O�GHFUHWR�GHO�0LQLVWUR�q�VRWWRSRVWR�
DO�FRQWUROOR�SUHYHQWLYR�GL�OHJLWWLPLWj�H�DOOD�UHJLVWUD]LRQH�
GHOOD�&RUWH�GHL�FRQWL�ª��

�DO�FDSRYHUVR�����TXLQTXLHV����OHWWHUD���H�����OH�SDUR�
OH�� ©H� DO�0LQLVWURª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©H� DO�
0LQLVWHURª��

�DO�FDSRYHUVR�����VH[LHV����

��DO�WHU]R�SHULRGR��OH�SDUROH��©H�GHO�0LQLVWHUR�
GHOOH�SROLWLFKH�DJULFROH��DOLPHQWDUL�H�IRUHVWDOLª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©H�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJUL�
FROH�DOLPHQWDUL�H�IRUHVWDOLª���

��DO�TXLQWR�SHULRGR��GRSR�OH�SDUROH��©SXEEOLFL�H�
SULYDWLª�q�LQVHULWR�LO�VHJXHQWH�VHJQR�G¶LQWHUSXQ]LRQH��©��ª���

��DOO¶RWWDYR� SHULRGR�� OH� SDUROH�� ©DVVLFXUD� OH�
IXQ]LRQLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©DVVLFXUD�OR�VYRO�
JLPHQWR�GHOOH�IXQ]LRQLª���

��LO�QRQR�SHULRGR�q�VRVWLWXLWR�GDO�VHJXHQWH��©$L�
FRPSRQHQWL�GHO�&RPLWDWR�QRQ�VSHWWDQR�FRPSHQVL��LQGHQ�
QLWj�R�HPROXPHQWL�FRPXQTXH�GHQRPLQDWL��Qp�ULPERUVL�GL�
VSHVHª���

��DO�GHFLPR�SHULRGR��OH�SDUROH��©SHU�LO�VXR�IXQ�
]LRQDPHQWR�FL�VL�DYYDOH�GHOOH�ULVRUVHª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©DO�VXR�IXQ]LRQDPHQWR�VL�SURYYHGH�FRQ�OH�ULVRU�
VHª�H�OH�SDUROH��©LVFULWWH�LQ�ELODQFLRª�VRQR�VRVWLWXLWH�GDOOD�
VHJXHQWH��©GLVSRQLELOLª��

�DO�FDSRYHUVR�����VHSWLHV����VHFRQGR�SHULRGR��OH�SD�
UROH�� ©GHJOL� OLPLWLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©GHL�
OLPLWLª��

�DO�FDSRYHUVR�����RFWLHV����

�DO� SULPR� SHULRGR�� OD� SDUROD�� ©YHULILFDWDª� q�
VRVWLWXLWD� GDOOD� VHJXHQWH�� ©YHULILFDWLª� H� GRSR� OH� SDUROH��
©H�DOOD�FRQYHQ]LRQHª�VRQR�LQVHULWH�OH�VHJXHQWL��©GL�FXL�DO�
FRPPD�����TXLQTXLHV��ª��

�LO�VHFRQGR�SHULRGR�q�VRSSUHVVR��

�DOOD�OHWWHUD���F�����FDSRYHUVR������ELV����TXLQWR�SHULRGR��
OH�SDUROH��©LQ�FRQIRUPLWj�FRQ� OD�QRUPDWLYDª� VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©LQ�FRQIRUPLWj�DOOD�QRUPDWLYDª�H�OH�
SDUROH��©SHU�FRQWR�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�IL�
QDQ]Hª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©SHU�FRQWR�GHO�0L�
QLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]Hª��

��DO�FRPPD�����

�DO� VHFRQGR� SHULRGR�� OH� SDUROH�� ©OHJJH� ��� QR�
YHPEUH�������Q����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©OHJJH�
���QRYHPEUH�������Q�����ª��
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�DO� WHU]R� SHULRGR�� OH� SDUROH�� ©�� JHQQDLR� ����ª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���JHQQDLR�����ª�H�GRSR�
OH�SDUROH��©Q������GHO�������FRPHª�q�LQVHULWD�OD�VHJXHQWH��
©PRGLILFDWRª��

�DO� FRPPD� ��� DOLQHD�� OH� SDUROH�� ©FKH� FRVWLWXLVFH�
SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWRª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©DO�SUHVHQWH�GHFUHWRª��

�DO�FRPPD����OHWWHUD���E�����OH�SDUROH��©FLQTXH�PLOLDUGL�
HXURª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©FLQTXH�PLOLDUGL�GL�
HXURª��

��DO�FRPPD�����
�DO�SULPR�SHULRGR��OH�SDUROH��©q�VWDWD�FRPXQLFD�

WDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©q�VWDWR�FRPXQLFDWRª��
�DO�TXDUWR�SHULRGR��OD�SDUROD��©DPPRQWDUHª�q�VR�

VWLWXLWD�GDOOH�VHJXHQWL��©O¶DPPRQWDUHª��
�DO�FRPPD����SULPR�SHULRGR��OH�SDUROH��©FRQYHUWL�

WR�LQ�OHJJH��FRQ�PRGLILFD]LRQL��GDOO¶DUWLFROR����FRPPD����
GHOOD� OHJJH� ��� QRYHPEUH� ������ Q�� ���ª� VRQR� VRVWLWXLWH�
GDOOH�VHJXHQWL��©FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJ�
JH����QRYHPEUH�������Q�����ª��

��$OO¶DUWLFROR�����
��GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH���

�©����ELV���� /D� &RPPLVVLRQH� GL� YLJLODQ]D� SUHYL�
VWD�GDOO¶DUWLFROR���GHO�WHVWR�XQLFR�GHOOH�OHJJL�ULJXDUGDQWL�
O¶$PPLQLVWUD]LRQH�GHOOD�&DVVD�GHL�GHSRVLWL�H�SUHVWLWL��GL�
FXL�DO�UHJLR�GHFUHWR���JHQQDLR�������Q�������SXz�DYYDOHU�
VL��G¶LQWHVD�FRQ�L�3UHVLGHQWL�GHOOH�&DPHUH��GHOOH�QHFHVVD�
ULH� ULVRUVH�VWUXPHQWDOL�D�VXSSRUWR�GHOOH� IXQ]LRQL�DG�HVVD�
DWWULEXLWHª��

�DOOD�UXEULFD�VRQR�DJJLXQWH�� LQ�ILQH��OH�VHJXHQWL�
SDUROH��©H�&RPPLVVLRQH�SHU�OD�YLJLODQ]D�VXOOD�&DVVD�GH�
SRVLWL�H�SUHVWLWLª��

��$OO¶DUWLFROR�����
�DO�FRPPD����SULPR�SHULRGR�� OH�SDUROH��©PHGLDQ�

WH�LO�SURSULR�LQGLUL]]R�GL�SRVWD�HOHWWURQLFDª�VRQR�VRVWLWX�
LWH�GDOOH�VHJXHQWL��©PHGLDQWH�FRPXQLFD]LRQH� LQYLDWD�GDO�
SURSULR� LQGLUL]]R� GL� SRVWD� HOHWWURQLFDª�� OH� SDUROH�� ©TXH�
VWL� VLDQR� DFFRPSDJQDWLª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL��
©O¶HVSUHVVLRQH�GHO�FRQVHQVR�VLD�DFFRPSDJQDWDª��OH�SDUR�
OH��©IDFFLDQR�ULIHULPHQWRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©IDFFLD�ULIHULPHQWRª�H�OH�SDUROH��©VLDQR�FRQVHUYDWLª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©VLD�FRQVHUYDWDª��

��'RSR�O¶DUWLFROR���VRQR�LQVHULWL�L�VHJXHQWL���
�©$UW�� ����ELV �,QVHULPHQWR� GL� QXRYH� DWWLYLWj� QHOOD�

OLVWD�GL� FXL�DOO¶DUWLFROR���� FRPPD�����GHOOD� OHJJH���QR�
YHPEUH� ������ Q�� ����������²� ���$OO¶DUWLFROR� ��� FRPPD� ����
GHOOD� OHJJH���QRYHPEUH�������Q�������VRQR�DSSRUWDWH� OH�
VHJXHQWL�PRGLILFD]LRQL���

D����OH�OHWWHUH���D����H���E����VRQR�DEURJDWH���
E����GRSR�OD�OHWWHUD���L�����VRQR�DJJLXQWH�OH�VHJXHQWL����

�³L���ELV����VHUYL]L�IXQHUDUL�H�FLPLWHULDOL��
�L���WHU���� ULVWRUD]LRQH�� JHVWLRQH� GHOOH� PHQVH� H�

FDWHULQJ�����
�L���TXDWHU����VHUYL]L�DPELHQWDOL��FRPSUHVH�OH�DW�

WLYLWj�GL�UDFFROWD��GL�WUDVSRUWR�QD]LRQDOH�H�WUDQVIURQWDOLHUR��
DQFKH�SHU�FRQWR�GL�WHU]L��GL�WUDWWDPHQWR�H�GL�VPDOWLPHQWR�
GHL�ULILXWL��QRQFKp�OH�DWWLYLWj�GL�ULVDQDPHQWR�H�GL�ERQLILFD�H�
JOL�DOWUL�VHUYL]L�FRQQHVVL�DOOD�JHVWLRQH�GHL�ULILXWL´��

�$UW������WHU �2ELHWWLYL�DQQXDOL�GL�JHVWLRQH�GL�SQHX�
PDWLFL� IXRUL� XVR����� ±� ���$OOD� OXFH� GHOOD� VLWXD]LRQH� HPHU�
JHQ]LDOH�GHULYDQWH�GDOOD�SDQGHPLD�GL�&29,'����H�GHOOH�
PLVXUH�DGRWWDWH�SHU�FRQWHQHUOD�� LQ�TXDQWR�LQFLGHQWL�VXOOH�
DWWLYLWj� FRPPHUFLDOL� H� VXJOL� VSRVWDPHQWL� GHOOH� SHUVRQH��
JOL�RELHWWLYL�GL�JHVWLRQH�GL�TXDQWLWDWLYL�GL�SQHXPDWLFL�IXR�
UL�XVR�VX�EDVH�DQQXDOH��FRPH�ILVVDWL�DL�VHQVL�GHOO¶DUWLFR�
OR������ FRPPD����GHO�GHFUHWR� OHJLVODWLYR���DSULOH�������
Q�������SDUL�D�TXHOOL�LPPHVVL�QHO�PHUFDWR�H�GHVWLQDWL�DOOD�
YHQGLWD� QHOO¶DQQR� SUHFHGHQWH�� SHU� O¶DQQR� LQ� FRUVR� VRQR�
SDUDPHWUDWL�DO�ELHQQLR������������FRQVHJXHQWHPHQWH��OD�
YHULILFD�GHOOH�TXDQWLWj�GL�SQHXPDWLFL�IXRUL�XVR�JHVWLWH�GDL�
VRJJHWWL�REEOLJDWL�q�HVHJXLWD�FRPSXWDQGR�JOL�SQHXPDWLFL�
LPPHVVL�VXO�PHUFDWR�H�GHVWLQDWL�DOOD�YHQGLWD�QHO�ELHQQLR�
���������ª��

��$OO¶DUWLFROR�����
�DO�FRPPD����FDSRYHUVR��OH�SDUROH��©LO���VHWWHPEUHª�

VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©LO����VHWWHPEUHª��
��'RSR�O¶DUWLFROR���q�LQVHULWR�LO�VHJXHQWH���

�©$UW������ELV �'LVSRVL]LRQL�SHU�LO�VRVWHJQR�GHL�VHWWR�
UL�DOEHUJKLHUR�H�WHUPDOH������±����$O�ILQH�GL�VRVWHQHUH�L�VHWWRUL�
DOEHUJKLHUR�H�WHUPDOH��L�VRJJHWWL�LQGLFDWL�QHOO¶DUWLFROR�����
FRPPD����OHWWHUH���D����H���E�����GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�
UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���GLFHPEUH�������Q�������RSHUDQWL�QHL�VHWWRUL�DOEHUJKLHUR�
H�WHUPDOH�FKH�QRQ�DGRWWDQR�L�SULQFuSL�FRQWDELOL�LQWHUQD]LR�
QDOL�QHOOD�UHGD]LRQH�GHO�ELODQFLR�SRVVRQR��DQFKH�LQ�GHURJD�
DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH�H�DG�RJQL�DOWUD�GLVSR�
VL]LRQH� GL� OHJJH� YLJHQWH� LQ�PDWHULD�� ULYDOXWDUH� L� EHQL� GL�
LPSUHVD�H�OH�SDUWHFLSD]LRQL�GL�FXL�DOOD�VH]LRQH�,,�GHO�FDSR�,�
GHOOD�OHJJH����QRYHPEUH�������Q�������DG�HVFOXVLRQH�GHJOL�
LPPRELOL� DOOD�FXL�SURGX]LRQH�R�DO�FXL� VFDPELR�q�GLUHWWD�
O¶DWWLYLWj�GL�LPSUHVD��ULVXOWDQWL�GDO�ELODQFLR�GHOO¶HVHUFL]LR�
LQ�FRUVR�DO����GLFHPEUH�������

����/D�ULYDOXWD]LRQH�GHYH�HVVHUH�HVHJXLWD�LQ�XQR�R�
LQ�HQWUDPEL�L�ELODQFL�R�UHQGLFRQWL�UHODWLYL�DL�GXH�HVHUFL]L�
VXFFHVVLYL� D� TXHOOR� GL� FXL� DO� FRPPD���� GHYH� ULJXDUGDUH�
WXWWL�L�EHQL�DSSDUWHQHQWL�DOOD�VWHVVD�FDWHJRULD�RPRJHQHD�H�
GHYH�HVVHUH�DQQRWDWD�QHO�UHODWLYR�LQYHQWDULR�H�QHOOD�QRWD�
LQWHJUDWLYD��

����6XL�PDJJLRUL�YDORUL�GHL�EHQL�H�GHOOH�SDUWHFLSD�
]LRQL�LVFULWWL�LQ�ELODQFLR�GL�FXL�DO�FRPPD���QRQ�q�GRYXWD�
DOFXQD�LPSRVWD�VRVWLWXWLYD�R�DOWUD�LPSRVWD��,O�PDJJLRU�YD�
ORUH�DWWULEXLWR�DL�EHQL�H�DOOH�SDUWHFLSD]LRQL�VL�FRQVLGHUD�UL�
FRQRVFLXWR��DL�ILQL�GHOOH�LPSRVWH�VXL�UHGGLWL�H�GHOO¶LPSRVWD�
UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH��D�GHFRUUHUH�GDOO¶HVHUFL�
]LR�QHO�FXL�ELODQFLR�OD�ULYDOXWD]LRQH�q�HVHJXLWD��

����,O�VDOGR�DWWLYR�ULVXOWDQWH�GDOOH�ULYDOXWD]LRQL�HVH�
JXLWH� GHYH� HVVHUH� LPSXWDWR� DO� FDSLWDOH� R� DFFDQWRQDWR� LQ�
XQD�VSHFLDOH�ULVHUYD�GHVLJQDWD�FRQ�ULIHULPHQWR�DO�SUHVHQWH�
FRPPD��FRQ�HVFOXVLRQH�GL�RJQL�GLYHUVD�XWLOL]]D]LRQH��

����,O�VDOGR�DWWLYR�GHOOD�ULYDOXWD]LRQH�SXz�HVVHUH�DI�
IUDQFDWR��LQ�WXWWR�R�LQ�SDUWH��FRQ�O¶DSSOLFD]LRQH�LQ�FDSR�DOOD�
VRFLHWj�GL�XQ¶LPSRVWD�VRVWLWXWLYD�GHOOH�LPSRVWH�VXL�UHGGLWL��
GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH�H�GL�HYHQ�
WXDOL�DGGL]LRQDOL�QHOOD�PLVXUD�GHO����SHU�FHQWR��GD�YHUVDUH�
FRQ�OH�PRGDOLWj�LQGLFDWH�DOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q�������

���� 1HO� FDVR� GL� FHVVLRQH� D� WLWROR� RQHURVR�� GL� DV�
VHJQD]LRQH�DO�VRFLR�R�GL�GHVWLQD]LRQH�D�ILQDOLWj�HVWUDQHH�
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DOO¶HVHUFL]LR� GHOO¶LPSUHVD� RYYHUR� DO� FRQVXPR� SHUVRQDOH�
R� IDPLOLDUH� GHOO¶LPSUHQGLWRUH� GHL� EHQL� ULYDOXWDWL� LQ� GDWD�
DQWHULRUH�D�TXHOOD�GL�LQL]LR�GHO�TXDUWR�HVHUFL]LR�VXFFHVVLYR�
D�TXHOOR�QHO�FXL�ELODQFLR� OD� ULYDOXWD]LRQH�q�VWDWD�HVHJXL�
WD��DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOH�SOXVYDOHQ]H�R�GHOOH�
PLQXVYDOHQ]H�VL�FRQVLGHUD� LO�FRVWR�GHO�EHQH�SULPD�GHOOD�
ULYDOXWD]LRQH��

����6L�DSSOLFDQR��LQ�TXDQWR�FRPSDWLELOL��OH�GLVSRVL�
]LRQL�GHJOL�DUWLFROL������������H����GHOOD�OHJJH����QRYHP�
EUH�������Q�� ����� GHO� UHJRODPHQWR�GL� FXL� DO� GHFUHWR�GHO�
0LQLVWUR�GHOOH�ILQDQ]H����DSULOH�������Q�������GHO�UHJROD�
PHQWR�GL�FXL�DO�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H����DSULOH�������Q������H�GHL�FRPPL����������H�����
GHOO¶DUWLFROR���GHOOD�OHJJH����GLFHPEUH�������Q�������

���� /H� GLVSRVL]LRQL� GHOO¶DUWLFROR� ���� FRPPD� ���
GHOOD� OHJJH����QRYHPEUH�������Q�������VL�DSSOLFDQR�DQ�
FKH�DL� VRJJHWWL� FKH� UHGLJRQR� LO�ELODQFLR� LQ�EDVH�DL�SULQ�
FuSL� FRQWDELOL� LQWHUQD]LRQDOL� GL� FXL� DO� UHJRODPHQWR� �&(��
Q������������GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO�
���OXJOLR�������DQFKH�FRQ�ULIHULPHQWR�DOOH�SDUWHFLSD]LRQL��
LQ�VRFLHWj�HG�HQWL��FRVWLWXHQWL�LPPRELOL]]D]LRQL�ILQDQ]LD�
ULH�DL�VHQVL�GHOO¶DUWLFROR�����FRPPD�����ELV����GHO�WHVWR�XQLFR�
GHOOH�LPSRVWH�VXL�UHGGLWL��GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������3HU�WDOL�VRJ�
JHWWL��SHU�O¶LPSRUWR�FRUULVSRQGHQWH�DL�PDJJLRUL�YDORUL�RJ�
JHWWR�GL�ULDOOLQHDPHQWR�q�YLQFRODWD�XQD�ULVHUYD�LQ�VRVSHQ�
VLRQH�G¶LPSRVWD�DL�ILQL�ILVFDOL��FKH�SXz�HVVHUH�DIIUDQFDWD�DL�
VHQVL�GHO�FRPPD���GHO�SUHVHQWH�DUWLFROR��

����1HO� FDVR� LQ� FXL� L� VRJJHWWL� LQGLYLGXDWL� DO� FRP�
PD� �� GHO� SUHVHQWH� DUWLFROR� DEELDQR� HVHUFLWDWR� OD� IDFROWj�
GL� FXL� DOO¶DUWLFROR���� FRPPL�����H� VHJXHQWL�� GHOOD� OHJJH�
���GLFHPEUH�������Q�������JOL�HIIHWWL�GHOOD�ULYDOXWD]LRQH�H�
GHOO¶HYHQWXDOH�DIIUDQFDPHQWR�GHO�VDOGR�DWWLYR�DL�ILQL�GHOOH�
LPSRVWH�VXL�UHGGLWL�H�GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�
SURGXWWLYH�VL�SURGXFRQR�D�GHFRUUHUH�GDOO¶XOWLPR�ELODQFLR�
R� UHQGLFRQWR�GHOO¶HVHUFL]LR� LQ� FRUVR�DOOD�GDWD�GHO����GL�
FHPEUH�������

�����$OOH�PLQRUL�HQWUDWH�GHULYDQWL�GDO�SUHVHQWH�DUWL�
FROR��YDOXWDWH�LQ������PLOLRQL�GL�HXUR�SHU�O¶DQQR�������LQ�
�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������LQ������PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������LQ������PLOLRQL�GL�HXUR�SHU�O¶DQQR�
�����H�LQ������PLOLRQL�GL�HXUR�DQQXL�D�GHFRUUHUH�GDOO¶DQQR�
������VL�SURYYHGH�PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHO�
)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GL�
FHPEUH�������Q�����ª��

��$OO¶DUWLFROR�����
�DO�FRPPD����SULPR�SHULRGR��OH�SDUROH��©GHO�GHFUHWR�

OHJJH����PDU]R�������Q����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQ�
WL��©GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL��GDOOD� OHJJH����DSULOH�������Q������GL�
VHJXLWR�FLWDWR�DQFKH�FRPH�³GHFUHWR�OHJJH����PDU]R�������
Q����´ª��

��GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH���
�©����ELV����$OO¶DUWLFROR������FRPPD����GHO�GHFUHWR�

OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL��GDOOD�OHJJH����DSULOH�������Q������q�DJJLXQWR��LQ�ILQH��LO�
VHJXHQWH�SHULRGR��³Ê�IDFROWj�GHOOH�VRFLHWj�FRRSHUDWLYH�FKH�
DSSOLFDQR�O¶DUWLFROR������GHO�FRGLFH�FLYLOH�GL�FRQYRFDUH�
O¶DVVHPEOHD�JHQHUDOH�GHL�VRFL�GHOHJDWL�HQWUR�LO����VHWWHP�
EUH�����´ª��

��$OO¶DUWLFROR�����
��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���

�©��� ,� WHUPLQL� GL� DGHPSLPHQWR� GHL� FRQFRUGDWL�
SUHYHQWLYL��GHJOL�DFFRUGL�GL�ULVWUXWWXUD]LRQH��GHJOL�DFFRUGL�
GL�FRPSRVL]LRQH�GHOOD�FULVL�H�GHL�SLDQL�GHO�FRQVXPDWRUH�
RPRORJDWL�DYHQWL�VFDGHQ]D�LQ�GDWD�VXFFHVVLYD�DO����IHE�
EUDLR������VRQR�SURURJDWL�GL�VHL�PHVLª��

�DO�FRPPD����SULPR�SHULRGR��OH�SDUROH��©1HL�SUR�
FHGLPHQWL�SHU�O¶RPRORJD]LRQH�GHO�FRQFRUGDWR�SUHYHQWLYR�
H� GHJOL� DFFRUGL� GL� ULVWUXWWXUD]LRQHª� VRQR� VRVWLWXLWH� GDOOH�
VHJXHQWL�� ©1HL� SURFHGLPHQWL� GL� FRQFRUGDWR� SUHYHQWL�
YR� H� SHU� O¶RPRORJD]LRQH�GHJOL� DFFRUGL� GL� ULVWUXWWXUD]LR�
QHª� H� OD� SDUROD�� ©RPRORJDª� q� VRVWLWXLWD� GDOOD� VHJXHQWH��
©RPRORJD]LRQHª��

�DO� FRPPD� ��� SULPR�� WHU]R� H� TXDUWR� SHULR�
GR�� OD� SDUROD�� ©RPRORJDª� q� VRVWLWXLWD� GDOOD� VHJXHQWH��
©RPRORJD]LRQHª��

��GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
�©����ELV����,O�GHELWRUH�FKH��HQWUR�OD�GDWD�GHO����GL�

FHPEUH������� KD�RWWHQXWR� OD� FRQFHVVLRQH�GHL� WHUPLQL� GL�
FXL� DOO¶DUWLFROR� ����� VHVWR� FRPPD�� R� DOO¶DUWLFROR� ������
ELV���� VHWWLPR� FRPPD�� GHO� UHJLR� GHFUHWR� ���PDU]R� ������
Q�������SXz��HQWUR�L�VXGGHWWL�WHUPLQL��GHSRVLWDUH�XQ�DWWR�GL�
ULQXQFLD�DOOD�SURFHGXUD��GLFKLDUDQGR�GL�DYHUH�SUHGLVSRVWR�
XQ� SLDQR� GL� ULVDQDPHQWR� DL� VHQVL� GHOO¶DUWLFROR� ���� WHU]R�
FRPPD��OHWWHUD���G�����GHO�PHGHVLPR�UHJLR�GHFUHWR�Q������GHO�
������SXEEOLFDWR�QHO�UHJLVWUR�GHOOH�LPSUHVH��H�GHSRVLWDQGR�
OD�GRFXPHQWD]LRQH�UHODWLYD�DOOD�SXEEOLFD]LRQH�PHGHVLPD��
,O�WULEXQDOH��YHULILFDWH�OD�FRPSOHWH]]D�H�OD�UHJRODULWj�GHO�
OD� GRFXPHQWD]LRQH�� GLFKLDUD� O¶LPSURFHGLELOLWj� GHO� ULFRU�
VR�SUHVHQWDWR�DL�VHQVL�GHOO¶DUWLFROR������VHVWR�FRPPD��R�
GHOO¶DUWLFROR�������ELV����VHWWLPR�FRPPD��GHO�FLWDWR�UHJLR�GH�
FUHWR�Q������GHO�������

�����WHU����/H�GLVSRVL]LRQL�GHOO¶DUWLFROR������GHFLPR�
FRPPD��GHO�UHJLR�GHFUHWR����PDU]R�������Q�������QRQ�VL�
DSSOLFDQR�DL� ULFRUVL�SUHVHQWDWL�DL�VHQVL�GHOO¶DUWLFROR������
VHVWR�FRPPD��GHO�PHGHVLPR�UHJLR�GHFUHWR�Q������GHO������
GHSRVLWDWL�HQWUR�LO����GLFHPEUH�����ª��

��$OO¶DUWLFROR������
��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���

��©��� /H� GLVSRVL]LRQL� GHO� FRPPD� �� QRQ� VL�
DSSOLFDQR���

D����DO�ULFRUVR�SUHVHQWDWR�GDOO¶LPSUHQGLWRUH�LQ�
SURSULR��TXDQGR�O¶LQVROYHQ]D�QRQ�q�FRQVHJXHQ]D�GHOO¶HSL�
GHPLD�GL�&29,'������

E����DOO¶LVWDQ]D�GL�IDOOLPHQWR�GD�FKLXQTXH�IRU�
PXODWD�DL�VHQVL�GHJOL�DUWLFROL������VHFRQGR�FRPPD�������
VHFRQGR�H�WHU]R�FRPPD��H������VHWWLPR�FRPPD��GHO�UHJLR�
GHFUHWR����PDU]R�������Q��������

F����DOOD�ULFKLHVWD�SUHVHQWDWD�GDO�SXEEOLFR�PLQL�
VWHUR�TXDQGR�QHOOD�PHGHVLPD�q�IDWWD�GRPDQGD�GL�HPLVVLR�
QH�GHL�SURYYHGLPHQWL�GL�FXL�DOO¶DUWLFROR�����RWWDYR�FRP�
PD��GHO�UHJLR�GHFUHWR����PDU]R�������Q�������R�TXDQGR�OD�
ULFKLHVWD�q�SUHVHQWDWD�DL�VHQVL�GHOO¶DUWLFROR����QXPHUR�����
GHO�PHGHVLPR�UHJLR�GHFUHWR�Q������GHO�����ª���

��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©���4XDQGR�DOOD�GLFKLDUD]LRQH�GL�LPSURFHGLEL�

OLWj�GHL� ULFRUVL�SUHVHQWDWL�QHO�SHULRGR�GL�FXL�DO�FRPPD���
ID�VHJXLWR��HQWUR�LO����VHWWHPEUH�������OD�GLFKLDUD]LRQH�GL�



²�����²

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

IDOOLPHQWR��LO�SHULRGR�GL�FXL�DO�FRPPD���QRQ�YLHQH�FRP�
SXWDWR�QHL�WHUPLQL�GL�FXL�DJOL�DUWLFROL�����������������SULPR�
H�VHFRQGR�FRPPD�������ELV���H�����GHO�UHJLR�GHFUHWR����PDU�
]R�������Q�����ª��

��$OO¶DUWLFROR������
�DO�FRPPD����SULPR�SHULRGR��OH�SDUROH��©���DSULOH�

����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©���DJRVWR�����ª�H�
OH� SDUROH�� ©GHOOD� SUHVHQWH� GHFUHWRª� VRQR� VRVWLWXLWH� GDOOH�
VHJXHQWL��©GHO�SUHVHQWH�GHFUHWRª��

��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©���,�SURWHVWL�R�OH�FRQVWDWD]LRQL�HTXLYDOHQWL�OH�

YDWL�GDO���PDU]R������ILQR�DO����DJRVWR������QRQ�VRQR�
WUDVPHVVL�GDL�SXEEOLFL�XIILFLDOL�DOOH�FDPHUH�GL�FRPPHUFLR��
LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD��RYH�JLj�SXEEOLFDWL� OH�
FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD�
SURYYHGRQR� G¶XIILFLR� DOOD� ORUR� FDQFHOOD]LRQH�� &RQ� ULIH�
ULPHQWR�DOOR�VWHVVR�SHULRGR�VRQR�VRVSHVH� OH� LQIRUPDWLYH�
DO� SUHIHWWR� GL� FXL� DOO¶DUWLFROR� ����ELV���� FRPPL� �� H� ��� GHOOD�
OHJJH����GLFHPEUH�������Q�������H�OH�LVFUL]LRQL�QHOO¶DUFKL�
YLR� LQIRUPDWL]]DWR�GL�FXL�DOO¶DUWLFROR�����ELV���GHOOD�PHGH�
VLPD�OHJJH�Q������GHO�������FKH��RYH�JLj�HIIHWWXDWH��VRQR�
FDQFHOODWHª��

��$OO¶DUWLFROR������
��GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH���

�©����ELV����$OO¶DUWLFROR�����FRPPD����OHWWHUD���D�����GHO�
GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PR�
GLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������OH�SDUROH��³H�
DL� OLEHUL�SURIHVVLRQLVWL´�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��³��
DL� OLEHUL�SURIHVVLRQLVWL��DJOL� LPSUHQGLWRUL� LQGLYLGXDOL�H�DL�
VRJJHWWL�GL�FXL�DOO¶DUWLFROR������GHO�FRGLFH�FLYLOH´ª��

��GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
�©����ELV����)LQR�DO����GLFHPEUH�������D�IURQWH�GHOOH�

GRPDQGH�GL�VRVSHQVLRQH�GHL�PXWXL�SHUYHQXWH�DOOD�EDQFD�
D�SDUWLUH�GDO����PDU]R������D�YDOHUH�VXO�)RQGR�GL�FXL�DO�
FRPPD���H�GHOOH�TXDOL�OD�EDQFD�KD�YHULILFDWR�OD�FRPSOH�
WH]]D� H� OD� UHJRODULWj� IRUPDOH�� OD� EDQFD� DYYLD� OD� VRVSHQ�
VLRQH�GDOOD�SULPD�UDWD�LQ�VFDGHQ]D�VXFFHVVLYD�DOOD�GDWD�GL�
SUHVHQWD]LRQH�GHOOD�GRPDQGD��,O�JHVWRUH�GHO�)RQGR��ULFH�
YXWD� GDOOD� EDQFD� OD� GRPDQGD� GL� VRVSHQVLRQH�� DFFHUWD� OD�
VXVVLVWHQ]D�GHL�SUHVXSSRVWL�H�FRPXQLFD�DOOD�EDQFD��HQWUR�
YHQWL� JLRUQL�� O¶HVLWR�GHOO¶LVWUXWWRULD��'HFRUVR� LQXWLOPHQWH�
WDOH�WHUPLQH��OD�GRPDQGD�VL�ULWLHQH�FRPXQTXH�DFFROWD��,Q�
FDVR�GL�HVLWR�QHJDWLYR�GHOO¶LVWUXWWRULD�FRPXQLFDWR�GDO�JH�
VWRUH��OD�EDQFD�SXz�ULDYYLDUH�O¶DPPRUWDPHQWR�GHO�PXWXR�
D�SDUWLUH�GDOOD�SULPD�UDWD�LQ�VFDGHQ]D�VXFFHVVLYD�DOOD�GDWD�
GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��

�����WHU����'RSR�OD�OHWWHUD���D�����GHO�FRPPD���GHOO¶DUWL�
FROR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWL�
WR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������q�
LQVHULWD�OD�VHJXHQWH���

�³D���ELV����O¶DPPLVVLRQH�DL�EHQHIuFL�GHO�)RQGR�q�
HVWHVD�DOOH�TXRWH�GL�PXWXR�UHODWLYH�DOOH�XQLWj�LPPRELOLDUL�
DSSDUWHQHQWL�DOOH�FRRSHUDWLYH�HGLOL]LH�D�SURSULHWj�LQGLYLVD�
DGLELWH�DG�DELWD]LRQH�SULQFLSDOH�H�DOOH�UHODWLYH�SHUWLQHQ]H�
GHL�VRFL�DVVHJQDWDUL�FKH�VL�WURYLQR�QHOOH�FRQGL]LRQL�GL�FXL�
DOO¶DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH�������
Q�������FRPH�GD�XOWLPR�PRGLILFDWR�GDO�SUHVHQWH�DUWLFROR´��

�����TXDWHU���� &RQ� UHJRODPHQWR� DGRWWDWR�PHGLDQWH�
GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��HQWUR�
WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�

FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VRQR�VWDELOLWH�OH�PRGD�
OLWj�GL�DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL�FXL�DO�FRPPD�����WHU
H�� LQ�SDUWLFRODUH��TXHOOH� UHODWLYH�DOO¶LQGLYLGXD]LRQH�GHOOD�
TXRWD�GL�PXWXR�GD�VRVSHQGHUHª��

��'RSR�O¶DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���

�©$UW�������ELV �5LPERUVR�DOOH�LPSUHVH�SHU�PDQFDWD�
SDUWHFLSD]LRQH�D� ILHUH� H�PDQLIHVWD]LRQL� FRPPHUFLDOL� LQ�
WHUQD]LRQDOL������²����,O�FUHGLWR�G¶LPSRVWD�GL�FXL�DOO¶DUWLFR�
OR����GHO�GHFUHWR�OHJJH����DSULOH�������Q������FRQYHUWLWR��
FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH� ��� JLXJQR� ������ Q�� ����
VSHWWD��SHU�O¶DQQR�������DQFKH�SHU�OH�VSHVH�VRVWHQXWH�GDO�
OH�LPSUHVH�SHU�OD�SDUWHFLSD]LRQH�D�ILHUH�H�PDQLIHVWD]LRQL�
FRPPHUFLDOL�DOO¶HVWHUR�FKH�VLDQR�VWDWH�GLVGHWWH�LQ�UDJLRQH�
GHOO¶HPHUJHQ]D� OHJDWD� DOOD� VLWXD]LRQH� HSLGHPLRORJLFD� LQ�
DWWR��

�$UW�������WHU �'LVSRVL]LRQL�LQ�PDWHULD�GL�EHQL�GL�LP�
SUHVD������²����/D�ULYDOXWD]LRQH�GHL�EHQL�G¶LPSUHVD�H�GHOOH�
SDUWHFLSD]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPL�����H�VHJXHQWL��
GHOOD�OHJJH����GLFHPEUH�������Q�������DOOH�FRQGL]LRQL�LYL�
VWDELOLWH��SXz�HVVHUH�HIIHWWXDWD�QHO�ELODQFLR�R� UHQGLFRQWR�
GHOO¶HVHUFL]LR�VXFFHVVLYR�D�TXHOOR�LQ�FRUVR�DO����GLFHPEUH�
������DO����GLFHPEUH������R�DO����GLFHPEUH�������OLPL�
WDWDPHQWH� DL� EHQL� LPPRELOL�� L�PDJJLRUL� YDORUL� LVFULWWL� LQ�
ELODQFLR�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�OHJJH����QRYHPEUH�
������Q�������VL�FRQVLGHUDQR�ULFRQRVFLXWL��ULVSHWWLYDPHQWH��
FRQ�HIIHWWR�GDO�SHULRGR�GL�LPSRVWD�LQ�FRUVR�DOOD�GDWD�GHO�
���GLFHPEUH�������GHO����GLFHPEUH������R�GHO����GLFHP�
EUH�������

����,O�)RQGR�GL�FXL�DOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH� ��� GLFHPEUH� ������ Q�� ����� q� LQFUHPHQWDWR� GL� ����
PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�DQQL������H�������

�����$JOL�RQHUL�GL�FXL�DO�SUHVHQWH�DUWLFROR��YDOXWDWL�LQ�
�����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������LQ���PLOLRQL�GL�HXUR�
SHU�O¶DQQR������H�LQ�����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GHJOL�
DQQL������H�������VL�SURYYHGH���

D���� TXDQWR� D� ����� PLOLRQL� GL� HXUR� SHU� O¶DQQR�
������PHGLDQWH�XWLOL]]R�GL�XQD�FRUULVSRQGHQWH�TXRWD�GHO�
PDUJLQH� GLVSRQLELOH�� ULVXOWDQWH� D� VHJXLWR� GHOO¶DWWXD]LRQH�
GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�
PRGLILFD]LRQL��GDOOD�OHJJH����DSULOH�������Q������ULVSHWWR�
DO�ULFRUVR�DOO¶LQGHELWDPHQWR�DXWRUL]]DWR�O¶���PDU]R������
FRQ�OH�ULVROX]LRQL�GL�DSSURYD]LRQH�GHOOD�UHOD]LRQH�DO�3DU�
ODPHQWR�� SUHVHQWDWD� DL� VHQVL� GHOO¶DUWLFROR� ��� FRPPD� ���
GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� H� GHOOD� UHODWLYD�
LQWHJUD]LRQH��

E����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQQR������
H� D� ��PLOLRQL� GL� HXUR� SHU� O¶DQQR� ������PHGLDQWH� FRUUL�
VSRQGHQWH�ULGX]LRQH�GHO�)RQGR�GL�FXL�DOO¶DUWLFROR����FRP�
PD������GHOOD�OHJJH����GLFHPEUH�������Q�������

F����TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�FLDVFXQR�GH�
JOL� DQQL� ����� H� ������PHGLDQWH� FRUULVSRQGHQWH� XWLOL]]R�
GHOOH�PDJJLRUL�HQWUDWH�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��

�$UW�� �����TXDWHU �0RGLILFD� DOO¶DUWLFROR� ��� GHO� GH�
FUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��FRQ�PRGL�
ILFD]LRQL�� GDOOD� OHJJH����DSULOH� ������ Q�� ���� LQ�PDWHULD�
GL�GHWUDLELOLWj�GHOO¶,9$�VXJOL�DFTXLVWL�GHL�EHQL�RJJHWWR�GL�
HURJD]LRQL�OLEHUDOL�������²����'RSR�LO�FRPPD���GHOO¶DUWLFR�
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OR����GHO�GHFUHWR�OHJJH����PDU]R�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� ��� DSULOH� ������ Q�� ���� q�
LQVHULWR�LO�VHJXHQWH���

�³����ELV����$L�ILQL�GHOO¶LPSRVWD�VXO�YDORUH�DJJLXQWR��
JOL�DFTXLVWL�GHL�EHQL�FHGXWL�D�WLWROR�GL�HURJD]LRQH�OLEHUDOH�
LQ�QDWXUD�DL�VHQVL�GHL�FRPPL���H���GHO�SUHVHQWH�DUWLFROR�VL�
FRQVLGHUDQR�HIIHWWXDWL�QHOO¶HVHUFL]LR�GHOO¶LPSUHVD��DUWH�R�
SURIHVVLRQH�DL�ILQL�GHOOD�GHWUD]LRQH�GL�FXL�DOO¶DUWLFROR����
GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� RWWREUH�
������Q�����´ª��

��$OO¶DUWLFROR������

��DO�FRPPD�����

�DOOD�OHWWHUD���E����VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�
SDUROH��©��5HVWD�IHUPR�FKH�OD�PLVXUD�GL�FXL�DOOD�SUHVHQWH�
OHWWHUD�VL�DSSOLFD��DOOH�PHGHVLPH�FRQGL]LRQL��DQFKH�TXD�
ORUD� DOPHQR� LO� ��� SHU� FHQWR� GHO� FDSLWDOH� R� GHL� GLULWWL� GL�
YRWR�VLD�GHWHQXWR�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�GD�XQ�HQWH�
SXEEOLFR�RSSXUH��FRQJLXQWDPHQWH��GD�SL��HQWL�SXEEOLFL�ª��

�DOOD�OHWWHUD���F������GRSR�LO�QXPHUR����q�DJJLXQWR�LO�
VHJXHQWH���

�©����ELV����SHU�OH�LPSUHVH�FDUDWWHUL]]DWH�GD�FLFOL�
SURGXWWLYL�XOWUDQQXDOL�GL�FXL�DOOD�SDUWH� ,;�� OHWWHUD�$�� VH�
]LRQL�$���G�� H�$���H��� GHOO¶DOOHJDWR� DO� GHFUHWR� GHO�0LQL�
VWUR�GHOOR� VYLOXSSR�HFRQRPLFR���� IHEEUDLR�������GL� FXL�
DO� FRPXQLFDWR�SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH��� Q�����
GHO����IHEEUDLR�������L�ULFDYL�GHOOH�YHQGLWH�H�GHOOH�SUHVWD�
]LRQL��VRPPDWL�DOOH�YDULD]LRQL�GHOOH�ULPDQHQ]H�GL�SURGRWWL�
LQ� FRUVR� GL� ODYRUD]LRQH�� VHPLODYRUDWL� H� ILQLWL� SHU� O¶DQQR�
����ª��

�DOOD�OHWWHUD���G�����GRSR�OH�SDUROH��©R�GD�DOWUR�IRQ�
GR�GL�JDUDQ]LDª�VRQR�LQVHULWH�OH�VHJXHQWL��©R�GDOOH�VRFLHWj�
FRRSHUDWLYH� SUHYLVWH� GDOO¶DUWLFROR� ����� FRPPD� ��� WHU]R�
SHULRGR��GHO�WHVWR�XQLFR�GHOOH�OHJJL�LQ�PDWHULD�EDQFDULD�H�
FUHGLWL]LD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������
Q�����ª��GRSR� OH�SDUROH��©VXFFHVVLYDPHQWH�DOOD�SUHGHWWD�
DXWRUL]]D]LRQHª�q� LQVHULWR� LO� VHJXHQWH� VHJQR�G¶LQWHUSXQ�
]LRQH�� ©�ª� H� VRQR� DJJLXQWH�� LQ� ILQH�� OH� VHJXHQWL� SDUROH��
©DQFKH�SHU�GXUDWH�VXSHULRUL�D�GLHFL�DQQL��/D�JDUDQ]LD�GHO�
)RQGR� SXz� HVVHUH� FXPXODWD� FRQ� XQ¶XOWHULRUH� JDUDQ]LD�
FRQFHVVD�GD�FRQILGL�R�GD�DOWUL�VRJJHWWL�DELOLWDWL�DO�ULODVFLR�
GL�JDUDQ]LH��D�YDOHUH�VX�ULVRUVH�SURSULH��ILQR�DOOD�FRSHUWXUD�
GHO�����SHU�FHQWR�GHO�ILQDQ]LDPHQWR�FRQFHVVRª��

�DOOD�OHWWHUD���H����VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�
SDUROH�� ©RYYHUR�� SHU� L� ILQDQ]LDPHQWL� GHOLEHUDWL� GDO� VRJ�
JHWWR� ILQDQ]LDWRUH� LQ�GDWD�VXFFHVVLYD�DOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��
LQ�PLVXUD�SDUL�DG�DOPHQR�LO����SHU�FHQWR�GHOO¶LPSRUWR�GHO�
GHELWR�DFFRUGDWR� LQ�HVVHUH�GHO� ILQDQ]LDPHQWR�RJJHWWR�GL�
ULQHJR]LD]LRQH��1HL�FDVL�GL�FXL�DOOD�SUHVHQWH�OHWWHUD�LO�VRJ�
JHWWR�ILQDQ]LDWRUH�GHYH�WUDVPHWWHUH�DO�JHVWRUH�GHO�)RQGR�
XQD�GLFKLDUD]LRQH�FKH�DWWHVWD�OD�ULGX]LRQH�GHO�WDVVR�GL�LQ�
WHUHVVH�DSSOLFDWD��VXO�ILQDQ]LDPHQWR�JDUDQWLWR��DO�VRJJHWWR�
EHQHILFLDULR� SHU� HIIHWWR� GHOOD� VRSUDYYHQXWD� FRQFHVVLRQH�
GHOOD�JDUDQ]LD�ª��

�DOOD� OHWWHUD� ��I����� OD� SDUROD�� ©EDQFKHª� q� VRVWLWXLWD�
GDOOH�VHJXHQWL��©OH�EDQFKHª�H�OH�SDUROH��©LQ�FRQQHVVLRQH�
GHJOL� HIIHWWLª� VRQR�VRVWLWXLWH�GDOOH� VHJXHQWL��©LQ�FRQQHV�
VLRQH�DJOL�HIIHWWLª��

�OD�OHWWHUD���J�����q�VRVWLWXLWD�GDOOH�VHJXHQWL���

�©��J���� IHUPR� UHVWDQGR�TXDQWR�SUHYLVWR�DOO¶DUWL�
FROR����FRPPD����GHO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�
HFRQRPLFR���PDU]R�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���Q������GHO���OXJOLR�������H�IDWWR�VDOYR�TXDQWR�SUHYLVWR�
SHU�OH�RSHUD]LRQL�ILQDQ]LDULH�GL�FXL�DOOD�OHWWHUD���P����GHO�SUH�
VHQWH�FRPPD��OD�JDUDQ]LD�q�FRQFHVVD�VHQ]D�DSSOLFD]LRQH�
GHO�PRGHOOR�GL�YDOXWD]LRQH�GL�FXL�DOOD�SDUWH�,;��OHWWHUD�$��
GHOOH�FRQGL]LRQL�GL�DPPLVVLELOLWj�H�GLVSRVL]LRQL�GL�FDUDW�
WHUH�JHQHUDOH�SHU�O¶DPPLQLVWUD]LRQH�GHO�)RQGR�GL�JDUDQ]LD�
DOOHJDWH�DO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�
���IHEEUDLR�������GL�FXL�DO�FRPXQLFDWR�SXEEOLFDWR�QHOOD�
*D]]HWWD�8IILFLDOH���Q�����GHO����IHEEUDLR�������$L�ILQL�GHOOD�
GHILQL]LRQH�GHOOH�PLVXUH�GL�DFFDQWRQDPHQWR�D�WLWROR�GL�FR�
HIILFLHQWH�GL�ULVFKLR��LQ�VHGH�GL�DPPLVVLRQH�GHOOD�VLQJROD�
RSHUD]LRQH� ILQDQ]LDULD�� OD� SUREDELOLWj� GL� LQDGHPSLPHQWR�
GHOOH� LPSUHVH� q� FDOFRODWD� HVFOXVLYDPHQWH� VXOOD� EDVH� GHL�
GDWL�FRQWHQXWL�QHO�PRGXOR�HFRQRPLFR�ILQDQ]LDULR�GHO�VXG�
GHWWR�PRGHOOR�GL�YDOXWD]LRQH��&RQ�IUHTXHQ]D�ELPHVWUDOH��
LQ� ULIHULPHQWR� DOO¶LQVLHPH� GHOOH� RSHUD]LRQL� ILQDQ]LDULH�
DPPHVVH� DOOD� JDUDQ]LD�� OD� FRQVLVWHQ]D� GHJOL� DFFDQWRQD�
PHQWL� SUXGHQ]LDOL� RSHUDWL� D� YDOHUH� VXO� )RQGR� q� FRUUHWWD�
LQ�IXQ]LRQH�GHL�GDWL�GHOOD�&HQWUDOH�GHL�ULVFKL�GHOOD�%DQFD�
G¶,WDOLD�� DFTXLVLWL� GDO�*HVWRUH� GHO� )RQGR� DOOD� GDWD� GHOOD�
SUHVHQWD]LRQH�GHOOH�ULFKLHVWH�GL�DPPLVVLRQH�DOOD�JDUDQ]LD��

�J���ELV����OD�JDUDQ]LD�q�FRQFHVVD�DQFKH�LQ�IDYRUH�
GHL�EHQHILFLDUL�ILQDOL�FKH�SUHVHQWDQR��DOOD�GDWD�GHOOD�ULFKLH�
VWD�GHOOD�JDUDQ]LD��HVSRVL]LRQL�QHL�FRQIURQWL�GHO�VRJJHWWR�
ILQDQ]LDWRUH�FODVVLILFDWH�FRPH� LQDGHPSLHQ]H�SUREDELOL�R�
FRPH� HVSRVL]LRQL� VFDGXWH� H�R� VFRQILQDQWL� GHWHULRUDWH� DL�
VHQVL�GHO�SDUDJUDIR���GHOOD�SDUWH���%����GHOOH�DYYHUWHQ]H�JH�
QHUDOL�GHOOD�FLUFRODUH�GHOOD�%DQFD�G¶,WDOLD�Q������GHO����OX�
JOLR�������SXUFKp�OD�SUHGHWWD�FODVVLILFD]LRQH�QRQ�VLD�VWDWD�
HIIHWWXDWD�SULPD�GHO����JHQQDLR�������

�J���WHU���� OD� JDUDQ]LD� q� DOWUHVu� FRQFHVVD�� FRQ�
HVFOXVLRQH� GHOOD� JDUDQ]LD� GL� FXL� DOOD� OHWWHUD� ��H����� LQ� IDYR�
UH� GL� EHQHILFLDUL� ILQDOL� FKH� SUHVHQWDQR� HVSRVL]LRQL� FKH��
SULPD�GHO����JHQQDLR�������VRQR�VWDWH�FODVVLILFDWH�FRPH�
LQDGHPSLHQ]H� SUREDELOL� R� FRPH� HVSRVL]LRQL� VFDGXWH� H�R�
VFRQILQDQWL�GHWHULRUDWH�DL�VHQVL�GHO�SDUDJUDIR���GHOOD�SDUWH�
%����GHOOH�DYYHUWHQ]H�JHQHUDOL�GHOOD�FLUFRODUH�GHOOD�%DQFD�
G¶,WDOLD� Q�� ���� GHO� ��� OXJOLR� ����� H� FKH� VRQR� VWDWH� RJ�
JHWWR�GL�PLVXUH�GL�FRQFHVVLRQH��,Q�WDOH�FDVR��LO�EHQHILFLR�
GHOOD�JDUDQ]LD�q�DPPHVVR�DQFKH�SULPD�FKH�VLD�WUDVFRUVR�
XQ�DQQR�GDOOD�GDWD�LQ�FXL�VRQR�VWDWH�DFFRUGDWH�OH�PLVXUH�
GL�FRQFHVVLRQH�R��VH�SRVWHULRUH��GDOOD�GDWD�LQ�FXL�OH�VXG�
GHWWH�HVSRVL]LRQL�VRQR�VWDWH�FODVVLILFDWH�FRPH�HVSRVL]LR�
QL� GHWHULRUDWH�� DL� VHQVL� GHOO¶DUWLFROR������ELV���� SDUDJUDIR����
OHWWHUD� ��E����� GHO� UHJRODPHQWR� �8(��Q�����������GHO�3DUOD�
PHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����JLXJQR�������VH��
DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR��OH�FLWDWH�
HVSRVL]LRQL�QRQ�VRQR�SL��FODVVLILFDELOL�FRPH�HVSRVL]LRQL�
GHWHULRUDWH��QRQ�SUHVHQWDQR�LPSRUWL�LQ�DUUHWUDWR�VXFFHVVLYL�
DOO¶DSSOLFD]LRQH�GHOOH�PLVXUH�GL�FRQFHVVLRQH�H�LO�VRJJHWWR�
ILQDQ]LDWRUH��VXOOD�EDVH�GHOO¶DQDOLVL�GHOOD�VLWXD]LRQH�ILQDQ�
]LDULD�GHO�GHELWRUH�� SRVVD� UDJLRQHYROPHQWH�SUHVXPHUH� LO�
ULPERUVR�LQWHJUDOH�GHOO¶HVSRVL]LRQH�DOOD�VFDGHQ]D��DL�VHQVL�
GHO�FLWDWR�DUWLFROR������ELV����SDUDJUDIR����OHWWHUH���D����H���F�����GHO�
UHJRODPHQWR��8(��Q������������

�J���TXDWHU����OD�JDUDQ]LD�q�FRQFHVVD��DQFKH�SUL�
PD�FKH�VLD�WUDVFRUVR�XQ�DQQR�GDOOD�GDWD�LQ�FXL�VRQR�VWDWH�
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DFFRUGDWH�OH�PLVXUH�GL�FRQFHVVLRQH�R��VH�SRVWHULRUH��GDO�
OD�GDWD�LQ�FXL�OH�HVSRVL]LRQL�VRQR�VWDWH�FODVVLILFDWH�FRPH�
HVSRVL]LRQL�GHWHULRUDWH�� DL� VHQVL�GHOO¶DUWLFROR������ELV���� SD�
UDJUDIR���� OHWWHUD� ��E�����GHO� UHJRODPHQWR� �8(��Q�����������
GHO� 3DUODPHQWR� HXURSHR� H� GHO�&RQVLJOLR�� GHO� ��� JLXJQR�
������ LQ�IDYRUH�GHOOH� LPSUHVH�FKH�� LQ�GDWD�VXFFHVVLYD�DO�
��� GLFHPEUH� ������ VRQR� VWDWH� DPPHVVH� DOOD� SURFHGXUD�
GHO�FRQFRUGDWR�FRQ�FRQWLQXLWj�D]LHQGDOH�GL�FXL�DOO¶DUWLFR�
OR�������ELV���GHO�UHJLR�GHFUHWR����PDU]R�������Q�������KDQ�
QR�VWLSXODWR�DFFRUGL�GL�ULVWUXWWXUD]LRQH�GHL�GHELWL�DL�VHQVL�
GHOO¶DUWLFROR� ������ELV��� GHO� FLWDWR� UHJLR� GHFUHWR� Q�� ���� GHO�
�����R�KDQQR�SUHVHQWDWR�XQ�SLDQR�DL�VHQVL�GHOO¶DUWLFROR����
GHO�PHGHVLPR�UHJLR�GHFUHWR��SXUFKp��DOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHO�SUHVHQWH�GHFUHWR��OH�ORUR�HVSRVL]LRQL�QRQ�VLDQR�
FODVVLILFDELOL�FRPH�HVSRVL]LRQL�GHWHULRUDWH��QRQ�SUHVHQWL�
QR� LPSRUWL� LQ� DUUHWUDWR� VXFFHVVLYL� DOO¶DSSOLFD]LRQH� GHOOH�
PLVXUH� GL� FRQFHVVLRQH� H� LO� VRJJHWWR� ILQDQ]LDWRUH�� VXOOD�
EDVH�GHOO¶DQDOLVL�GHOOD�VLWXD]LRQH�ILQDQ]LDULD�GHO�GHELWRUH��
SRVVD� UDJLRQHYROPHQWH� SUHVXPHUH� LO� ULPERUVR� LQWHJUDOH�
GHOO¶HVSRVL]LRQH� DOOD� VFDGHQ]D�� DL� VHQVL� GHO� FLWDWR� DUWL�
FROR������ELV����SDUDJUDIR����OHWWHUH���D����H���F�����GHO�UHJRODPHQWR�
�8(��Q������������6RQR��LQ�RJQL�FDVR��HVFOXVH�OH�LPSUHVH�
FKH�SUHVHQWDQR� HVSRVL]LRQL� FODVVLILFDWH� FRPH� VRIIHUHQ]H�
DL�VHQVL�GHOOD�GLVFLSOLQD�EDQFDULD�YLJHQWHª��

�DOOD� OHWWHUD� ��K����� OH�SDUROH��©GHO�GHFUHWR�PLQLVWH�
ULDOH���PDU]R�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHO�
FLWDWR� GHFUHWR� GHO� 0LQLVWUR� GHOOR� VYLOXSSR� HFRQRPLFR�
��PDU]R�����ª��

�DOOD� OHWWHUD� ��L�����GRSR� OH�SDUROH��©WXULVWLFR�DOEHU�
JKLHURª�VRQR�LQVHULWH� OH�VHJXHQWL��©��FRPSUHVR� LO�VHWWRUH�
WHUPDOH�ª��

�DOOD�OHWWHUD���P�����OD�SDUROD��©SHUFHQWRª�q�VRVWLWXLWD�
GDOOH�VHJXHQWL��©SHU�FHQWRª��GRSR�OH�SDUROH��©DUWL�R�SURIHV�
VLRQLª�VRQR�LQVHULWH�OH�VHJXHQWL��©��GL�DVVRFLD]LRQL�SURIHV�
VLRQDOL�H�GL�VRFLHWj�WUD�SURIHVVLRQLVWL�QRQFKp�GL�DJHQWL�GL�
DVVLFXUD]LRQH��VXEDJHQWL�GL�DVVLFXUD]LRQH�H����EURNHU����LVFULWWL�
DOOD� ULVSHWWLYD�VH]LRQH�GHO�5HJLVWUR�XQLFR�GHJOL� LQWHUPH�
GLDUL� DVVLFXUDWLYL� H� ULDVVLFXUDWLYLª�� OH� SDUROH�� ©FRPH� GD�
GLFKLDUD]LRQHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©��VHFRQGR�
TXDQWR�DWWHVWDWR�GDOO¶LQWHUHVVDWR�PHGLDQWH�GLFKLDUD]LRQHª��
OH�SDUROH��©���PHVLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©����
PHVL�ª��OH�SDUROH��©�QRQ�VXSHULRUH�DO����SHU�FHQWR�GHOO¶DP�
PRQWDUH�GHL�ULFDYL�GHO�VRJJHWWR�EHQHILFLDULR�ª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©QRQ�VXSHULRUH��DOWHUQDWLYDPHQWH��DQ�
FKH�WHQXWR�FRQWR�GL�HYHQWL�FDODPLWRVL��D�XQR�GHJOL�LPSRUWL�
GL�FXL�DOOD�OHWWHUD���F�����QXPHUL����R���ª��OH�SDUROH��©��SHU�L�
VRJJHWWL�EHQHILFLDUL� FRVWLWXLWL�GRSR� LO����JHQQDLR������ª�
VRQR� VRSSUHVVH�� GRSR� OH� SDUROH�� ©GD� DOWUD� LGRQHD� GRFX�
PHQWD]LRQH�ª�q�LQVHULWD�OD�VHJXHQWH��©SURGRWWDª��OH�SDUROH��
©����������HXURª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©�������
HXURª��OH�SDUROH��©GL�HVSRVL]LRQL�GHWHQXWHª�VRQR�VRVWLWX�
LWH�GDOOH�VHJXHQWL��©GHOOH�HVSRVL]LRQL�GHWHQXWHª��GRSR� OH�
SDUROH��©QHO�FDVR�GL�JDUDQ]LD�GLUHWWDª�q�LQVHULWR�LO�VHJXHQ�
WH� VHJQR�G¶LQWHUSXQ]LRQH�� ©�ª�� OH� SDUROH�� ©GL�5HQGLVWDWR�
FRQ�GXUDWD�UHVLGXD�GD���DQQL�H���PHVL�D���DQQL�H���PHVL��
PDJJLRUDWR�GHOOD�GLIIHUHQ]D�WUD�LO�&'6�EDQFKH�D���DQQL�H�
LO�&'6�,7$�D���DQQL��FRPH�GHILQLWL�GDOO¶DFFRUGR�TXDGUR�
SHU�O¶DQWLFLSR�ILQDQ]LDULR�D�JDUDQ]LD�SHQVLRQLVWLFD�GL�FXL�
DOO¶DUWLFROR����FRPPL�GD�����D�����GHOOD�OHJJH����GLFHP�
EUH�������Q�������PDJJLRUDWR�GHOOR������SHU�FHQWRª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©GHO�UHQGLPHQWR�PHGLR�GHL�WLWROL�

SXEEOLFL��5HQGLVWDWR��FRQ�GXUDWD�DQDORJD�DO�ILQDQ]LDPHQ�
WR��PDJJLRUDWR�GHOOR������SHU�FHQWRª�H�VRQR�DJJLXQWL��LQ�
ILQH�� L� VHJXHQWL�SHULRGL��©/D�JDUDQ]LD� q� DOWUHVu� FRQFHVVD�
LQ�IDYRUH�GL�EHQHILFLDUL�ILQDOL�FKH�SUHVHQWDQR�HVSRVL]LRQL�
FKH�� DQFKH�SULPD�GHO����JHQQDLR������� VRQR� VWDWH� FODV�
VLILFDWH�FRPH�LQDGHPSLHQ]H�SUREDELOL�R�HVSRVL]LRQL�VFD�
GXWH�H�R�VFRQILQDQWL�GHWHULRUDWH�DL�VHQVL�GHOOH�DYYHUWHQ]H�
JHQHUDOL��SDUWH���%�����SDUDJUDIR����GHOOD�FLUFRODUH�Q������GHO�
���OXJOLR������GHOOD�%DQFD�G¶,WDOLD��D�FRQGL]LRQH�FKH�OH�
SUHGHWWH� HVSRVL]LRQL� DOOD� GDWD� GHOOD� ULFKLHVWD� GHO� ILQDQ�
]LDPHQWR� QRQ� VLDQR� SL�� FODVVLILFDELOL� FRPH� HVSRVL]LRQL�
GHWHULRUDWH�DL�VHQVL�GHOO¶DUWLFROR������ELV����SDUDJUDIR����GHO�
UHJRODPHQWR� �8(�� Q�� ��������� GHO� 3DUODPHQWR� HXURSHR�
H�GHO�&RQVLJOLR��GHO����JLXJQR�������1HO�FDVR� LQ�FXL� OH�
SUHGHWWH�HVSRVL]LRQL�VLDQR�VWDWH�RJJHWWR�GL�PLVXUH�GL�FRQ�
FHVVLRQH��OD�JDUDQ]LD�q�DOWUHVu�FRQFHVVD�LQ�IDYRUH�GHL�EH�
QHILFLDUL�ILQDOL�D�FRQGL]LRQH�FKH�OH�VWHVVH�HVSRVL]LRQL�QRQ�
VLDQR�FODVVLILFDELOL�FRPH�HVSRVL]LRQL�GHWHULRUDWH�DL�VHQVL�
GHO� FLWDWR� DUWLFROR� �����ELV���� SDUDJUDIR� ��� GHO� UHJRODPHQWR�
�8(��Q������������DG�HFFH]LRQH�GL�TXDQWR�GLVSRVWR�GDOOD�
OHWWHUD��E����GHO�PHGHVLPR�SDUDJUDIR�ª��

�GRSR�OD�OHWWHUD���P�����q�LQVHULWD�OD�VHJXHQWH���
�©P���ELV����SHU�L�ILQDQ]LDPHQWL�GL�FXL�DOOD�OHWWHUD�

P����FRQFHVVL�ILQR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�
GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��L�VRJJHWWL�EHQHILFLDUL�
SRVVRQR�FKLHGHUH��FRQ� ULJXDUGR�DOO¶LPSRUWR� ILQDQ]LDWR�H�
DOOD�GXUDWD��O¶DGHJXDPHQWR�GHO�ILQDQ]LDPHQWR�DOOH�QXRYH�
FRQGL]LRQL�LQWURGRWWH�GDOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUH�
VHQWH�GHFUHWRª��

�DOOD�OHWWHUD���Q�����OH�SDUROH��©FRPH�GD�GLFKLDUD]LR�
QHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©��VHFRQGR�TXDQWR�DWWH�
VWDWR�GDOO¶LQWHUHVVDWR�PHGLDQWH�GLFKLDUD]LRQHª��OH�SDUROH��
©QRQ�VXSHULRUH�DO����SHU�FHQWR�GHL�ULFDYL�GHO�VRJJHWWR�EH�
QHILFLDULRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©QRQ�VXSHULRUH��
DOWHUQDWLYDPHQWH��D�XQR�GHJOL�LPSRUWL�GL�FXL�DOOD�OHWWHUD���F�����
QXPHUL����R���ª��OH�SDUROH��©GL�HVSRVL]LRQL�GHWHQXWHª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©GHOOH�HVSRVL]LRQL�GHWHQXWHª��OH�
SDUROH��©GHO�VRJJHWWR�ILQDQ]LDWR��OH�5HJLRQL��L�&RPXQL��JOL�
HQWL� ORFDOLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHO�VRJJHWWR�
ILQDQ]LDWR��/H� UHJLRQL�� JOL� HQWL� ORFDOLª�� OH� SDUROH�� ©H� JOL�
HQWL�GL�ULIHULPHQWRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©H�DJOL�
HQWL�GL�ULIHULPHQWRª�H�VRQR�DJJLXQWH��LQ�ILQH��OH�VHJXHQWL�
SDUROH��©H�UHWL�G¶LPSUHVD�GL�FXL�DOO¶DUWLFROR����FRPPL�����
WHU���H�VHJXHQWL��GHO�GHFUHWR�OHJJH����IHEEUDLR�������Q�����
FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�OHJJH���DSULOH�������
Q������1HL�ILQDQ]LDPHQWL�GL�FXL�DO�SHULRGR�SUHFHGHQWH��OD�
JDUDQ]LD�q�HVWHVD�HVFOXVLYDPHQWH�DOOD�TXRWD�GL�FUHGLWR�LQ�
FUHPHQWDOH�ULVSHWWR�DOOH�HVSRVL]LRQL�SUHJUHVVH��1HL�FDVL�GL�
FHVVLRQH�R�DIILWWR�GL�D]LHQGD�FRQ�SURVHFX]LRQH�GHOOD�PHGH�
VLPD�DWWLYLWj�VL�FRQVLGHUD��DOWUHVu��O¶DPPRQWDUH�GHL�ULFDYL�
ULVXOWDQWH�GDOO¶XOWLPD�GLFKLDUD]LRQH�GHL�UHGGLWL�R�GDOO¶XOWL�
PR�ELODQFLR�GHSRVLWDWR�GDO�FHGHQWH�R�GDO�ORFDWRUHª��

�GRSR�OD�OHWWHUD���Q�����q�LQVHULWD�OD�VHJXHQWH���
�©Q���ELV����SUHYLD�DXWRUL]]D]LRQH�GHOOD�&RPPLV�

VLRQH�HXURSHD�DO� ILQH�GL� UDIIRU]DUH� LO� VXSSRUWR�DOO¶HPHU�
JHQ]D�GD�&29,'����SUHVWDWR�GDOOH�FRRSHUDWLYH�H�GDL�FRQ�
ILGL�GL�FXL�DOO¶DUWLFROR����GHO�GHFUHWR�OHJJH����VHWWHPEUH�
������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���QRYHPEUH�������Q�������L�VRJJHWWL�GL�FXL�DOO¶DUWLFROR���
GHO�GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR���JHQ�
QDLR�������SXEEOLFDWR�QHOOD� ��*D]]HWWD�8IILFLDOH���Q�����GHO�
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���IHEEUDLR�������SRVVRQR�LPSXWDUH�DO�IRQGR�FRQVRUWLOH��
DO� FDSLWDOH� VRFLDOH�R� DG�DSSRVLWD� ULVHUYD� L� IRQGL� ULVFKL� H�
JOL�DOWUL� IRQGL�R� ULVHUYH�SDWULPRQLDOL�FRVWLWXLWL�GD�FRQWUL�
EXWL�SXEEOLFL��FRQ�HVFOXVLRQH�GL�TXHOOL�GHULYDQWL�GDOOH�DW�
WULEX]LRQL�DQQXDOL�GL�FXL�DOOD�OHJJH���PDU]R�������Q�������
HVLVWHQWL�DOOD�GDWD�GHO����GLFHPEUH�������7DOL�ULVRUVH�VRQR�
DWWULEXLWH�XQLWDULDPHQWH�DO�SDWULPRQLR�QHWWR��DQFKH�DL�ILQL�
GL�YLJLODQ]D��GHL�UHODWLYL�FRQILGL��VHQ]D�YLQFROL�GL�GHVWLQD�
]LRQH��/H�HYHQWXDOL�D]LRQL�R�TXRWH�FRUULVSRQGHQWL�FRVWLWX�
LVFRQR�D]LRQL�R�TXRWH�SURSULH�GHOOH�EDQFKH�R�GHL�FRQILGL�
H� QRQ� DWWULEXLVFRQR� DOFXQ� GLULWWR� SDWULPRQLDOH� R� DPPL�
QLVWUDWLYR� Qp� VRQR� FRPSXWDWH� QHO� FDSLWDOH� VRFLDOH� R� QHO�
IRQGR�FRQVRUWLOH�DL� ILQL�GHO�FDOFROR�GHOOH�TXRWH�ULFKLHVWH�
SHU�OD�FRVWLWX]LRQH�H�SHU�OH�GHOLEHUD]LRQL�GHOO¶DVVHPEOHD��
/D�UHODWLYD�GHOLEHUD]LRQH��GD�DVVXPHUH�HQWUR�FHQWRWWDQWD�
JLRUQL� GDOO¶DSSURYD]LRQH� GHO� ELODQFLR�� q� GL� FRPSHWHQ]D�
GHOO¶DVVHPEOHD�RUGLQDULD�ª��

�DOOD�OHWWHUD���S�����OH�SDUROH��©HG�HURJDWH�GDOª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©FRQ�O¶HURJD]LRQH�GD�SDUWH�GHOª��

�GRSR�OD�OHWWHUD���S�����q�DJJLXQWD�OD�VHJXHQWH���
�©S���ELV����SHU�L�ILQDQ]LDPHQWL�GL�LPSRUWR�VXSH�

ULRUH�D��������HXUR�OD�JDUDQ]LD�q�ULODVFLDWD�FRQ�OD�SRVVL�
ELOLWj�SHU�OH�LPSUHVH�GL�DYYDOHUVL�GL�XQ�SUHDPPRUWDPHQWR�
ILQR�D�YHQWLTXDWWUR�PHVLª��

��DO�FRPPD�����
�DOOD�OHWWHUD���I����� OH�SDUROH��©GHFUHWR�LQWHUPLQLVWH�

ULDOH� GHO� ��� QRYHPEUH� �����ª� VRQR� VRVWLWXLWH� GDOOH� VH�
JXHQWL��©GHFUHWR�GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�
��� QRYHPEUH� ������ SXEEOLFDWR� QHOOD� ��*D]]HWWD� 8IILFLD�
OH���Q�����GHO����JHQQDLR������ª�H� OD�SDUROD��©SHUFHQWRª��
RYXQTXH�ULFRUUH��q�VRVWLWXLWD�GDOOH�VHJXHQWL��©SHU�FHQWRª��

�DOOD�OHWWHUD���J�����OD�SDUROD��©�SHUFHQWR�ª�q�VRVWLWXLWD�
GDOOH�VHJXHQWL��©SHU�FHQWRª��

��GRSR�LO�FRPPD���VRQR�LQVHULWL�L�VHJXHQWL���
�©����ELV����/H�FDPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWL�

JLDQDWR�H�DJULFROWXUD��DQFKH�WUDPLWH�SURSUL�RUJDQLVPL�FRQ�
VRUWLOL��FRQ�OH�ULVRUVH�XPDQH��ILQDQ]LDULH�H�VWUXPHQWDOL�HVL�
VWHQWL�D�OHJLVOD]LRQH�YLJHQWH��DO�ILQH�GL�IDYRULUH�O¶DFFHVVR�
DO�FUHGLWR�GD�SDUWH�GHOOH�SLFFROH�H�PHGLH�LPSUHVH��SRVVR�
QR��DQFKH�FRQ�OD�FRVWLWX]LRQH�GL�DSSRVLWL�IRQGL��FRQFHGHUH�
FRQWULEXWL�DOOH�SLFFROH�H�PHGLH�LPSUHVH�LQ�FRQWR�FRPPLV�
VLRQL�GL�JDUDQ]LD�VX�RSHUD]LRQL�ILQDQ]LDULH�DPPHVVH�DOOD�
ULDVVLFXUD]LRQH�GHO�)RQGR�GL�JDUDQ]LD�GL�FXL�DOO¶DUWLFROR����
FRPPD� ����� OHWWHUD� ��D����� GHOOD� OHJJH� ��� GLFHPEUH� ������
Q�������DO�ILQH�GL�FRQWHQHUH�L�FRVWL�GHOOH�JDUDQ]LH�FRQFHVVH�
GD�VRJJHWWL�JDUDQWL�DXWRUL]]DWL��

�����WHU���� 'DOO¶DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GHO�
FRPPD�����ELV���QRQ�GHYRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHUL�
SHU�OD�ILQDQ]D�SXEEOLFDª��

�DO�FRPPD����OD�SDUROD��©SHUFHQWRª�q�VRVWLWXLWD�GDO�
OH�VHJXHQWL��©SHU�FHQWRª��

�DO� FRPPD���� OH�SDUROH��©LQ�SRVVHVVR�GHO� UHTXLVL�
WR�GL�PLFUR�SLFFROD�PHGLD�LPSUHVDª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©LQ�SRVVHVVR�GHO�UHTXLVLWR�SHU�OD�TXDOLILFD]LRQH�
FRPH�PLFUR��SLFFROD�R�PHGLD�LPSUHVDª�H�OD�SDUROD��©RSH�
UD]LRQLª�q�VRVWLWXLWD�GDOOD�VHJXHQWH��©HURJD]LRQLª��

�DO�FRPPD����LO�VHFRQGR�SHULRGR�q�VRVWLWXLWR�GDO�VH�
JXHQWH��©&RQ�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H�VRQR�DSSRUWDWH�DO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�

0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H����RWWREUH�������
Q�������OH�PRGLILFD]LRQL�QHFHVVDULH�SHU�DGHJXDUOR�DOOD�GL�
VSRVL]LRQH�GL�FXL�DO�SULPR�SHULRGR�GHO�SUHVHQWH�FRPPDª��

�DO�FRPPD�����OH�SDUROH��©LPSUHVH�DJULFROH�H�GHO�
OD� SHVFDª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©LPSUHVH� DJUL�
FROH�� IRUHVWDOL��GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD�H�GHOO¶LS�
SLFROWXUD��QRQFKp�GHL�FRQVRU]L�GL�ERQLILFD�H�GHL�ELUULILFL�
DUWLJLDQDOLª��

��GRSR�LO�FRPPD����q�LQVHULWR�LO�VHJXHQWH���
�©�����ELV���� )LQR� DO� ��� GLFHPEUH� ������ OH� ULVRUVH�

GHO�)RQGR�GL�JDUDQ]LD�GL�FXL�DOO¶DUWLFROR����FRPPD������
OHWWHUD���D�����GHOOD�OHJJH����GLFHPEUH�������Q�������ILQR�D�XQ�
LPSRUWR�GL�HXUR�����PLOLRQL��VRQR�GHVWLQDWH�DOO¶HURJD]LRQH�
GHOOD�JDUDQ]LD�GL�FXL�DO�FRPPD����OHWWHUD���P�����GHO�SUHVHQWH�
DUWLFROR�LQ�IDYRUH�GHJOL�HQWL�GHO�7HU]R�VHWWRUH��FRPSUHVL�JOL�
HQWL�UHOLJLRVL�FLYLOPHQWH�ULFRQRVFLXWL��HVHUFHQWL�DWWLYLWj�GL�
LPSUHVD�R�FRPPHUFLDOH��DQFKH�LQ�YLD�QRQ�HVFOXVLYD�R�SUH�
YDOHQWH�R�ILQDOL]]DWD�DOO¶DXWRILQDQ]LDPHQWR��3HU�OH�ILQDOLWj�
GL� FXL� DO�SUHVHQWH�FRPPD��SHU� ULFDYL� VL� LQWHQGH� LO� WRWDOH�
GHL�ULFDYL��UHQGLWH��SURYHQWL�R�HQWUDWH��FRPXQTXH�GHQRPL�
QDWL��FRPH�ULVXOWDQWL�GDO�ELODQFLR�R�UHQGLFRQWR�DSSURYDWR�
GDOO¶RUJDQR� VWDWXWDULDPHQWH� FRPSHWHQWH� SHU� O¶HVHUFL]LR�
FKLXVR�DO����GLFHPEUH������R��LQ�PDQFDQ]D��GDO�ELODQFLR�
R�UHQGLFRQWR�DSSURYDWR�GDOO¶RUJDQR�VWDWXWDULDPHQWH�FRP�
SHWHQWH�SHU�O¶HVHUFL]LR�FKLXVR�DO����GLFHPEUH�����ª��

�DO�FRPPD�����OH�SDUROH�GD��©$OOD�FRSHUWXUDª�ILQR�
D��©SHU�O¶DQQR�����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©$JOL�
RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��SDUL�D�������PLOLR�
QL�GL�HXUR�SHU�O¶DQQR�������VL�SURYYHGH��TXDQWR�D�������
PLOLRQL�GL�HXUR�SHU�O¶DQQR�������PHGLDQWH�XWLOL]]R�GHOOH�
ULVRUVH� ULYHQLHQWL� GDOO¶DEURJD]LRQH� GHOOD� GLVSRVL]LRQH� GL�
FXL�DO�FRPPD����H��TXDQWR�D�����PLOLRQL�GL�HXUR�SHU�O¶DQ�
QR�����ª�H�GRSR�OH�SDUROH��©DOO¶DUWLFROR�����FRPPD���ª�q�
LQVHULWD�OD�VHJXHQWH��©GHOª��

��'RSR�O¶DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
�©$UW�������ELV �)RQGR�SHU�OD�SUHYHQ]LRQH�GHO�IH�

QRPHQR�GHOO¶XVXUD������²����3HU�O¶HVHUFL]LR�UHODWLYR�DOO¶DQQR�
������LQ�DFFRQWR�VXO�VDOGR�GL�ILQH�HVHUFL]LR��q�ULDVVHJQD�
WR�DO�)RQGR�SHU�OD�SUHYHQ]LRQH�GHO�IHQRPHQR�GHOO¶XVXUD��
GL�FXL�DOO¶DUWLFROR����GHOOD� OHJJH���PDU]R�������Q�������
SUHYLR�YHUVDPHQWR�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR��LO�
���SHU�FHQWR�GHOO¶DWWLYR�GL�HVHUFL]LR�GHO�)RQGR�GL�VROLGD�
ULHWj�SHU�OH�YLWWLPH�GHOO¶XVXUD��GL�FXL�DOO¶DUWLFROR����GHOOD�
PHGHVLPD�OHJJH�Q������GHO�������ULVXOWDQWH�DOOD�GDWD�GHO�
���VHWWHPEUH�������

�$UW�� �����WHU �0LFURFUHGLWR������ ²� ��� $OO¶DUWLFR�
OR������FRPPD����GHO� WHVWR�XQLFR�GHOOH� OHJJL� LQ�PDWHULD�
EDQFDULD�H�FUHGLWL]LD��GL�FXL�DO�GHFUHWR�OHJLVODWLYR����VHW�
WHPEUH�������Q�������q�DJJLXQWR��LQ�ILQH��LO�VHJXHQWH�SHULR�
GR��³,�FRQILGL�GL�FXL�DO�SUHVHQWH�DUWLFROR�SRVVRQR�GHWHQHUH�
SDUWHFLSD]LRQL�QHL�VRJJHWWL�GL�FXL�DOO¶DUWLFROR����´ª��

��$OO¶DUWLFROR������
�DO�FRPPD����OH�SDUROH��©LVFULWWH�DO�UHJLVWUR�GL�FXL�

DOO¶ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©LVFULWWH�QHO� UHJLVWUR�
LVWLWXLWR�DL�VHQVL�GHOO¶ª�H�OH�SDUROH��©G��OJV�ª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©GHFUHWR�OHJLVODWLYRª��

�DO�FRPPD����OH�SDUROH��©LVFULWWH�QHO�UHJLVWUR�GL�FXL�
DOO¶ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©LVFULWWH�QHO� UHJLVWUR�
LVWLWXLWR�DL�VHQVL�GHOO¶ª�H�OH�SDUROH��©G��OJV�ª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©GHFUHWR�OHJLVODWLYRª��
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��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���

�©���$JOL�RQHUL�GHULYDQWL�GDO�SUHVHQWH�DUWLFROR��
SDUL��LQ�WHUPLQL�GL�VDOGR�QHWWR�H�GL�LQGHELWDPHQWR�QHWWR��
D� ���PLOLRQL� GL� HXUR� SHU� O¶DQQR� ����� H� SDUL�� LQ� WHUPL�
QL� GL� IDEELVRJQR�� D� ��PLOLRQL� GL� HXUR� SHU� LO�PHGHVLPR�
DQQR� ������ VL� SURYYHGH�� TXDQWR� D� ���PLOLRQL� GL� HXUR��
PHGLDQWH�FRUULVSRQGHQWH� ULGX]LRQH�GHOOH� VRPPH�GL� FXL�
DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ���PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���DSULOH�������Q������H��TXDQWR�D���PLOLRQL�GL�HXUR��PH�
GLDQWH�XWLOL]]R�GHOOH�ULVRUVH�ULYHQLHQWL�GDOO¶DEURJD]LRQH�
GHOOD�GLVSRVL]LRQH�GL� FXL� DO� FRPPD����GHOO¶DUWLFROR����
GHO�SUHVHQWH�GHFUHWRª��

��1HO� FDSR� ,,�� GRSR� O¶DUWLFROR� ��� VRQR� DJJLXQWL� L�
VHJXHQWL���

�©$UW�������ELV �3URURJD�GHO�3URJUDPPD�QD]LRQD�
OH� WULHQQDOH�GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD������²����$O�
ILQH�GL�DVVLFXUDUH�OD�FRQWLQXLWj�GHOOH�D]LRQL�SUHYLVWH�GDO�
OR�VWUXPHQWR�SURJUDPPDWRULR�QD]LRQDOH�GHO�VHWWRUH�LWWLFR�
QHO�SHULRGR�GL� HPHUJHQ]D�GD�&29,'����� q�GLVSRVWD� OD�
SURURJD�DO����GLFHPEUH������GHO�3URJUDPPD�QD]LRQD�
OH�WULHQQDOH�GHOOD�SHVFD�H�GHOO¶DFTXDFROWXUD������������
GL�FXL�DOO¶DUWLFROR����FRPPD�����GHFLHV����GHO�GHFUHWR�OHJJH�
���GLFHPEUH�������Q�������FRQYHUWLWR��FRQ�PRGLILFD]LR�
QL�� GDOOD� OHJJH� ��� IHEEUDLR� ������ Q�� ���� JLj� SURURJDWR�
DO����GLFHPEUH������GDOO¶DUWLFROR����FRPPD������GHOOD�
OHJJH����GLFHPEUH�������Q�������

�$UW�� �����WHU �3URURJD� GHL� WHUPLQL� GHJOL� DGHPSL�
PHQWL� WHFQLFL� H� DPPLQLVWUDWLYL� UHODWLYL� DJOL� LPSLDQWL� D�
IXQH�LQ�VHUYL]LR�SXEEOLFR������²����$O�ILQH�GL�JDUDQWLUH� OD�
FRQWLQXLWj� GHO� VHUYL]LR� GL� SXEEOLFR� WUDVSRUWR�PHGLDQWH�
LPSLDQWL�D�IXQH��OH�VFDGHQ]H�UHODWLYH�DOOH�UHYLVLRQL�JHQH�
UDOL�H� VSHFLDOL�TXLQTXHQQDOL�QRQFKp�TXHOOH� UHODWLYH�DJOL�
VFRUULPHQWL�H�DOOH�VRVWLWX]LRQL�GHOOH�IXQL�H�DO�ULIDFLPHQWR�
GHL� ORUR� DWWDFFKL� GL� HVWUHPLWj� VRQR�SURURJDWH� GL� GRGLFL�
PHVL��TXDORUD�VLD�WUDVPHVVD�SULPD�GHOOH�VXGGHWWH�VFDGHQ�
]H�DOO¶$XWRULWj�GL�VRUYHJOLDQ]D��GD�SDUWH�GHO�GLUHWWRUH�R�
GHO� UHVSRQVDELOH� GHOO¶HVHUFL]LR�� XQD� GHWWDJOLDWD� H� FRP�
SOHWD�UHOD]LRQH�LQ�PHULWR�DL�FRQWUROOL�HIIHWWXDWL��DL�SURY�
YHGLPHQWL�DGRWWDWL�H�DOO¶HVLWR�GHOOH�YHULILFKH�H�GHOOH�SUR�
YH�HVHJXLWH�� FRQWHQHQWH� O¶DWWHVWD]LRQH�GHOOD� VXVVLVWHQ]D�
GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�SHU�O¶HVHUFL]LR�SXEEOLFR��

����$L�ILQL�GL�FXL�DO�FRPPD����SHU�O¶DQQR������QRQ�
q�REEOLJDWRULD� OD�SDUWHFLSD]LRQH�GHOO¶$XWRULWj�GL�VRUYH�
JOLDQ]D�DOOH�YHULILFKH�H�DOOH�SURYH�SHULRGLFKH�GD�HIIHWWXD�
UH�GD�SDUWH�GHO�GLUHWWRUH�R�GHO�UHVSRQVDELOH�GHOO¶HVHUFL]LR�
R�GHOO¶DVVLVWHQWH�WHFQLFR��

����/H�VFDGHQ]H�UHODWLYH�DL� WHUPLQL�GL� LQL]LR�H�GL�
FRQFOXVLRQH� GHOOH� RSHUH� GL� UHDOL]]D]LRQH� GL� LPSLDQWL� D�
IXQH�SHU�OH�TXDOL�q�JLj�VWDWD�ULODVFLDWD�O¶DSSURYD]LRQH�GHL�
SURJHWWL�VRQR�SURURJDWH�GL�GRGLFL�PHVL��

����/H�SURFHGXUH�SHU�O¶DWWXD]LRQH�GL�TXDQWR�GLVSR�
VWR�GDL�FRPPL������H���VRQR�VWDELOLWH�PHGLDQWH� UHJROD�
PHQWR�DGRWWDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�LQIUDVWUXW�
WXUH�H�GHL�WUDVSRUWL��HQWUR�GXH�PHVL�GDOOD�GDWD�GL�HQWUDWD�LQ�
YLJRUH�GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��

����/¶DUWLFROR������ELV���GHO�GHFUHWR�OHJJH����PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
���DSULOH�������Q������q�DEURJDWRª��

��$OO¶DUWLFROR������

��DO�FRPPD�����

�DO�FDSRYHUVR����OH�SDUROH��©VRQR�VRJJHWWLª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©q�VRJJHWWRª�H�OH�SDUROH��©QHL�
VHWWRUL�GL�FXL�DOO¶DUWLFROR����SDUDJUDIR����OHWWHUH���D�������E�������F�����
G����HG� ��H����� LYL� LQFOXVL��QHO�VHWWRUH�ILQDQ]LDULR��TXHOOR�FUH�
GLWL]LR� H� DVVLFXUDWLYR�� GHO� UHJRODPHQWR� �8(�� ���������
GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����PDU]R�
����ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©QHL�VHWWRUL�GL�FXL�
DOO¶DUWLFROR����SDUDJUDIR����OHWWHUH���D�������E�������F�������G����HG���H�����GHO�
UHJRODPHQWR� �8(�����������GHO�3DUODPHQWR�HXURSHR�H�
GHO�&RQVLJOLR��GHO����PDU]R�������LQWHQGHQGRVL�FRPSUH�
VL�QHO�VHWWRUH�ILQDQ]LDULR�L�VHWWRUL�FUHGLWL]LR�H�DVVLFXUDWL�
YR��H��QHO�VHWWRUH�VDQLWDULR��OD�SURGX]LRQH��O¶LPSRUWD]LR�
QH�H�OD�GLVWULEX]LRQH�DOO¶LQJURVVR�GL�GLVSRVLWLYL�PHGLFDOL��
PHGLFR�FKLUXUJLFL�H�GL�SURWH]LRQH�LQGLYLGXDOHª��

�DO�FDSRYHUVR�����ELV����

�DOOD�OHWWHUD���D�����OH�SDUROH��©LYL�LQFOXVL��QHO�VHW�
WRUH�ILQDQ]LDULR��TXHOOR�FUHGLWL]LR�HG�DVVLFXUDWLYR��RYYH�
UR�LQGLYLGXDWL�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�
GHL�PLQLVWUL� GL� FXL� DO� FLWDWR� DUWLFROR� ��� FRPPD� ����WHU���ª�
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©LQWHQGHQGRVL� FRPSUHVL�
QHO�VHWWRUH�ILQDQ]LDULR�L�VHWWRUL�FUHGLWL]LR�H�DVVLFXUDWLYR��
QRQFKp� OH� GHOLEHUH�� JOL� DWWL� R� OH� RSHUD]LRQL� LQGLYLGXDWL�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�GL�
FXL�DO�FLWDWR�DUWLFROR����FRPPD�����WHU����GHO�GHFUHWR�OHJJH�
Q�����GHO������ª��

�DOOD� OHWWHUD� ��E����� OH�SDUROH��©H� LO�YDORUH�FRP�
SOHVVLYRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©TXDQGR�LO�YDOR�
UH�FRPSOHVVLYRª�H�GRSR�OH�SDUROH��©H����SHU�FHQWRª�VRQR�
DJJLXQWH�OH�VHJXHQWL��©GHO�FDSLWDOHª��

�DO�FDSRYHUVR�����TXDWHU����

�DO�VHFRQGR�SHULRGR��OH�SDUROH��©DO�WHUPLQH�GL�
FXL�DOª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©DO�WHUPLQH�GHOª��

�DO�WHU]R�SHULRGR��OH�SDUROH��©H�UHODWLYLª�VRQR�
VRVWLWXLWH� GDOOD� VHJXHQWH�� ©UHODWLYLª�� OH� SDUROH�� ©LYL� LQ�
FOXVL�� QHO� VHWWRUH� ILQDQ]LDULR�� TXHOOR� FUHGLWL]LR� HG� DVVL�
FXUDWLYRª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©LQWHQGHQGRVL�
FRPSUHVL�QHO�VHWWRUH�ILQDQ]LDULR�L�VHWWRUL�FUHGLWL]LR�H�DV�
VLFXUDWLYRª�H�GRSR�OH�SDUROH��©GDO�PHGHVLPR�DUWLFROR��ª�
q�LQVHULWR�LO�VHJXHQWH�VHJQR�G¶LQWHUSXQ]LRQH��©�ª��

��$OO¶DUWLFROR������

��DO�FRPPD�����

�DOOD�OHWWHUD���D�����OH�SDUROH��©q�DJJLXQWR�LQILQH�LO�
VHJXHQWH�SHULRGRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©VRQR�
DJJLXQWL��LQ�ILQH��L�VHJXHQWL�SHULRGLª��GRSR�OH�SDUROH��©OD�
3UHVLGHQ]D�GHO�&RQVLJOLRª�VRQR�LQVHULWH�OH�VHJXHQWL��©GHL�
PLQLVWULª� H� OH� SDUROH�� ©SUHYLVWH� GDO� SUHVHQWH� DUWLFROR�ª�
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©SUHYLVWL� GDO� SUHVHQWH�
DUWLFRORª��

�DOOD�OHWWHUD���E�����OD�SDUROD��©HODERUDWHª�q�VRVWLWX�
LWD�GDOOD�VHJXHQWH��©HODERUDWLª��

�DOOD�OHWWHUD���F�����QXPHUR�����GRSR�OH�SDUROH��©OD�
3UHVLGHQ]D� GHO� &RQVLJOLRª� VRQR� LQVHULWH� OH� VHJXHQWL��
©GHL�PLQLVWULª� H� OD�SDUROD��©SUHYLVWHª�q� VRVWLWXLWD�GDOOD�
VHJXHQWH��©SUHYLVWLª��
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�DOOD�OHWWHUD���G�����FDSRYHUVR�����ELV����GRSR�OH�SDUROH��
©OD�3UHVLGHQ]D�GHO�&RQVLJOLRª�VRQR�LQVHULWH�OH�VHJXHQWL��
©GHL�PLQLVWULª� H� OD�SDUROD��©SUHYLVWHª�q� VRVWLWXLWD�GDOOD�
VHJXHQWH��©SUHYLVWLª��

�DOOD�OHWWHUD���H�����FDSRYHUVR����OH�SDUROH��©FRPPD�
SUHFHGHQWHª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©FRPPD��ª�
H� GRSR� OH� SDUROH�� ©SXz� VWLSXODUHª� VRQR� LQVHULWH� OH� VH�
JXHQWL��©�� VHQ]D�QXRYL�R�PDJJLRUL�RQHUL�SHU� OD� ILQDQ]D�
SXEEOLFD�ª��

��$OO¶DUWLFROR� ���� GRSR� LO� FRPPD� �� q� DJJLXQWR� LO�
VHJXHQWH���

�©����ELV���� )LQR� DO� ��� GLFHPEUH� ������ SHU� L� VHWWRUL�
DJURDOLPHQWDUH�H�VLGHUXUJLFR�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�
DUWLFROR�H�GHJOL�DUWLFROL����H����VL�DSSOLFDQR�DQFKH�SHU�
SHUVHJXLUH� O¶XOWHULRUH� ILQDOLWj� GHOOD� WXWHOD� GHO�PDQWHQL�
PHQWR�GHL� OLYHOOL�RFFXSD]LRQDOL�H�GHOOD�SURGXWWLYLWj�QHO�
WHUULWRULR�QD]LRQDOHª��

��$OO¶DUWLFROR������
�DO�FRPPD����OH�SDUROH��©H�3LDFHQ]Dª�VRQR�VRVWLWX�

LWH�GDOOH�VHJXHQWL��©��3LDFHQ]D��$OHVVDQGULD�H�$VWLª��
�DO�FRPPD����SULPR�SHULRGR��OH�SDUROH��©GHOO¶DUWL�

FROR����FRPPD����GHO�GHFUHWR�OHJJH���PDU]R�������Q�����
Hª�VRQR�VRSSUHVVH�H�OH�SDUROH��©SHU�L�PHVLª�VRQR�VRVWLWX�
LWH�GDOOH�VHJXHQWL��©H��SHU�L�PHVLª��

��GRSR�LO�FRPPD���q�LQVHULWR�LO�VHJXHQWH���
�©����ELV����,�WHUPLQL�SHU�LO�YHUVDPHQWR�GHO�SUHOLH�

YR�HUDULDOH�XQLFR�VXJOL�DSSDUHFFKL�GL�FXL�DOO¶DUWLFROR������
FRPPD���� OHWWHUH� ��D����H� ��E�����GHO� WHVWR�XQLFR�GHOOH� OHJJL�GL�
SXEEOLFD� VLFXUH]]D�� GL� FXL� DO� UHJLR� GHFUHWR� ��� JLXJQR�
������Q�������H�GHO�UHODWLYR�FDQRQH�FRQFHVVRULR�LQ�VFD�
GHQ]D�HQWUR�LO����DJRVWR������VRQR�SURURJDWL�DO����VHW�
WHPEUH�������/H�VRPPH�GRYXWH�SRVVRQR�HVVHUH�YHUVDWH�
FRQ�UDWH�PHQVLOL�GL�SDUL�LPSRUWR��FRQ�DSSOLFD]LRQH�GHJOL�
LQWHUHVVL�OHJDOL�FDOFRODWL�JLRUQR�SHU�JLRUQR��OD�SULPD�UDWD�
q�YHUVDWD�HQWUR�LO����VHWWHPEUH������H�OH�VXFFHVVLYH�HQWUR�
O¶XOWLPR�JLRUQR�GHO�PHVH��O¶XOWLPD�UDWD�q�YHUVDWD�HQWUR�LO�
���GLFHPEUH�����ª��

��'RSR�O¶DUWLFROR����q�LQVHULWR�LO�VHJXHQWH���
�©$UW�� �����ELV �6RVSHQVLRQH� GHO� YHUVDPHQWR� GHL�

FDQRQL�SHU�O¶XVR�GL�EHQL�LPPRELOL�DSSDUWHQHQWL�DOOR�6WD�
WR������²����$O�ILQH�GL�JDUDQWLUH�OD�FRQWLQXLWj�GHOOH�LPSUHVH�
FROSLWH�GDOO¶HPHUJHQ]D�GD�&29,'����H�L�OLYHOOL�RFFXSD�
]LRQDOL��LO�SDJDPHQWR�GHL�FDQRQL�GRYXWL�SHU�LO�SHULRGR�GDO�
���PDU]R������DO����OXJOLR������SHU�O¶XVR��LQ�UHJLPH�GL�
FRQFHVVLRQH�R�GL�ORFD]LRQH��GL�EHQL�LPPRELOL�DSSDUWHQHQ�
WL�DOOR�6WDWR�DL�VHQVL�GHO�UHJRODPHQWR�GL�FXL�DO�GHFUHWR�GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������
q�VRVSHVR��$O�SDJDPHQWR�GHL�FDQRQL�VRVSHVL�DL�VHQVL�GHO�
SULPR�SHULRGR��GD�HIIHWWXDUH��DQFKH�PHGLDQWH�UDWHD]LRQH��
VHQ]D�DSSOLFD]LRQH�GL�LQWHUHVVL��HQWUR�LO����RWWREUH�������
VL� SURYYHGH� VHFRQGR� OH�PRGDOLWj� VWDELOLWH� GDOO¶DXWRULWj�
FRQFHGHQWH��6RQR�FRPXQTXH�IDWWL�VDOYL�L�SDJDPHQWL�JLj�
HVHJXLWL�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�GL�FRQ�
YHUVLRQH�GHO�SUHVHQWH�GHFUHWRª��

��$OO¶DUWLFROR������
�OD� UXEULFD� q� VRVWLWXLWD� GDOOD� VHJXHQWH�� ©0HWRGR�

SUHYLVLRQDOH�SHU�OD�GHWHUPLQD]LRQH�GHJOL�DFFRQWL�GD�YHU�
VDUH�QHO�PHVH�GL�JLXJQRª��

�/¶DUWLFROR����q�VRSSUHVVR��

��$OO¶DUWLFROR������
�DO� FRPPD� ��� GRSR� OH� SDUROH�� ©GHOOR� VWHVVR� GH�

FUHWRª� VRQR� DJJLXQWH� OH� VHJXHQWL�� ©GHO� 0LQLVWUR� GHOOD�
VDOXWHª��

��'RSR�O¶DUWLFROR����q�LQVHULWR�LO�VHJXHQWH���
�©$UW�� �����ELV �'LVSRVL]LRQL� LQ�PDWHULD� GL� GLVWUL�

EX]LRQH�GHL�IDUPDFL�DJOL�DVVLVWLWL������²����,�IDUPDFL�GL�FXL�
DOO¶DUWLFROR� ��� FRPPD� ��� OHWWHUD� ��D����� GHO� GHFUHWR�OHJJH�
��� VHWWHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ� PRGLILFD�
]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q�������HURJDWL�LQ�
UHJLPH� GL� GLVWULEX]LRQH� GLUHWWD� GD� SDUWH� GHOOH� VWUXWWXUH�
SXEEOLFKH��SRVVRQR�HVVHUH�GLVWULEXLWL�DJOL�DVVLVWLWL��VHQ]D�
QXRYL� R�PDJJLRUL� RQHUL� D� FDULFR� GHO� 6HUYL]LR� VDQLWDULR�
QD]LRQDOH��LQ�UHJLPH�GL�GLVWULEX]LRQH�SHU�FRQWR��GDOOH�IDU�
PDFLH�FRQYHQ]LRQDWH�FRQ�LO�6HUYL]LR�VDQLWDULR�QD]LRQDOH�
FRQ�OH�PRGDOLWj�H�DOOH�FRQGL]LRQL�VWDELOLWH�GDJOL�DFFRUGL�
UHJLRQDOL�VWLSXODWL�DL�VHQVL�GL�TXDQWR�SUHYLVWR�GDOOD�FLWDWD�
OHWWHUD���D����H�ILQR�DOOD�FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�
HSLGHPLRORJLFD�GHWHUPLQDWR�GDO�&29,'���ª��

��$OO¶DUWLFROR������
��DO�FRPPD�����

�DOOD�OHWWHUD���D�����GRSR�OH�SDUROH��©DO�FRPPD���ª�q�
LQVHULWD�OD�VHJXHQWH��©DOLQHD�ª��

�DOOD� OHWWHUD� ��E����� OH�SDUROH��©DOO¶DUWLFROR�����GHO�
GHFUHWRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©DOO¶DUWLFROR����
GHO�GHFUHWRª��

��$OO¶DUWLFROR������
�DO�FRPPD����OH�SDUROH��©�VRQR�WHQXWH�ª�VRQR�VRVWL�

WXLWH�GDOOH�VHJXHQWL��©VRQR�WHQXWLª��
�DO�FRPPD����OH�SDUROH��©q�GHSRVLWDWDª�VRQR�VRVWL�

WXLWH�GDOOH�VHJXHQWL��©PHGLDQWH�GHSRVLWRª��
�DO�FRPPD����OH�SDUROH��©DUWLFROR�����FRPPD���ª�

VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©DUWLFROR� ���� FRPPD� ���
GHO�SUHVHQWH�GHFUHWRª��

��'RSR�O¶DUWLFROR����q�LQVHULWR�LO�VHJXHQWH���
�©$UW�� �����ELV �2EEOLJKL� GHL� GDWRUL� GL� ODYRUR�SHU�

OD�WXWHOD�FRQWUR�LO�ULVFKLR�GL�FRQWDJLR�GD�&29,'���������²�
���$L� ILQL� GHOOD� WXWHOD� FRQWUR� LO� ULVFKLR� GL� FRQWDJLR� GD�
&29,'����� L�GDWRUL�GL� ODYRUR�SXEEOLFL�H�SULYDWL� DGHP�
SLRQR� DOO¶REEOLJR� GL� FXL� DOO¶DUWLFROR� ����� GHO� FRGLFH�
FLYLOH�PHGLDQWH�O¶DSSOLFD]LRQH�GHOOH�SUHVFUL]LRQL�FRQWH�
QXWH�QHO�SURWRFROOR�FRQGLYLVR�GL�UHJRODPHQWD]LRQH�GHOOH�
PLVXUH�SHU�LO�FRQWUDVWR�H�LO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�
GHO�&29,'����QHJOL� DPELHQWL� GL� ODYRUR�� VRWWRVFULWWR� LO�
���DSULOH������ WUD� LO�*RYHUQR�H� OH�SDUWL� VRFLDOL�� H� VXF�
FHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL��H�QHJOL�DOWUL�SURWR�
FROOL�H� OLQHH�JXLGD�GL�FXL�DOO¶DUWLFROR����FRPPD�����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q������QRQFKp�PHGLDQWH�
O¶DGR]LRQH�H�LO�PDQWHQLPHQWR�GHOOH�PLVXUH�LYL�SUHYLVWH��
4XDORUD�QRQ�WURYLQR�DSSOLFD]LRQH�OH�SUHGHWWH�SUHVFUL]LR�
QL��ULOHYDQR�OH�PLVXUH�FRQWHQXWH�QHL�SURWRFROOL�R�DFFRUGL�
GL� VHWWRUH� VWLSXODWL� GDOOH�RUJDQL]]D]LRQL� VLQGDFDOL� H� GD�
WRULDOL� FRPSDUDWLYDPHQWH�SL�� UDSSUHVHQWDWLYH� VXO�SLDQR�
QD]LRQDOHª��

��'RSR�O¶DUWLFROR����q�LQVHULWR�LO�VHJXHQWH���
�©$UW�������ELV �1RUPH�LQ�PDWHULD�GL�ULILXWL�VDQLWD�

UL������²����$O�ILQH�GL�FRQWHQHUH�LO�ULVFKLR�LQIHWWLYR�H�IDYR�
ULUH� OD� VWHULOL]]D]LRQH� GHL� ULILXWL� VDQLWDUL� QHOOH� VWUXWWXUH�
VDQLWDULH�� ILQR� D� WUHQWD� JLRUQL� GRSR� OD� GLFKLDUD]LRQH� GL�
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FHVVD]LRQH�GHOOR�VWDWR�GL�HPHUJHQ]D�VDQLWDULD��L�ULILXWL�VD�
QLWDUL�D�VROR�ULVFKLR�LQIHWWLYR�DVVRJJHWWDWL�D�SURFHGLPHQ�
WR� GL� VWHULOL]]D]LRQH�� HIIHWWXDWR� VHFRQGR� OH� SUHYLVLRQL�
GHOO¶DUWLFROR����FRPPD����OHWWHUD���P�����GHO�UHJRODPHQWR�GL�
FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����OXJOLR�
������ Q�� ����� SUHVVR� OH� VWUXWWXUH� VDQLWDULH� SXEEOLFKH� H�
SULYDWH�DL�VHQVL�GHOO¶DUWLFROR����FRPPD����GHO�FLWDWR�UH�
JRODPHQWR��VRQR�VRWWRSRVWL�DO�UHJLPH�JLXULGLFR�GHL�ULILXWL�
XUEDQLª��

��$OO¶DUWLFROR������
�DO�FRPPD���� OH�SDUROH��©LQ� UHOD]LRQH�GDOO¶HPHU�

JHQ]D�VDQLWDULD�&RYLG��ª�VRQR�VRVWLWXLWH�GDOOH� VHJXHQ�
WL�� ©LQ� UHOD]LRQH� DOO¶HPHUJHQ]D� VDQLWDULD� GHULYDQWH� GDO�
OD�GLIIXVLRQH�GHOO¶HSLGHPLD�GL�&29,'���ª�H� OH�SDUROH��
©GDOO¶DEURJD]LRQH� GL� FXL� DO� FRPPD� �ª� VRQR� VRVWLWXLWH�
GDOOH� VHJXHQWL�� ©GDOO¶DEURJD]LRQH�GHOOD�GLVSRVL]LRQH�GL�
FXL�DO�FRPPD��ª��

�DO�FRPPD���� OH�SDUROH��©GHL�PRQRSROL��FKH�SUR�
YHQJRQRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHL�PRQRSROL�
FKH�SURYHQJRQRª�H�OH�SDUROH��©GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�����ª�VRQR�VRVWL�
WXLWH�GDOOH�VHJXHQWL��©GHO�FRGLFH�GL�SURFHGXUD�SHQDOHª��

��$OO¶DUWLFROR������
�DO� FRPPD� ��� OH� SDUROH�� ©GHOO¶HSLGHPLD� &2�

9,'���ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©GHOO¶HSLGHPLD�
GL�&29,'���ª��

�DO�FRPPD����OH�SDUROH��©³QRQFKp�GHL�SDJDPHQWL�
GL�FXL�DOOD�OHWWHUD�H���ELV���´��VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
³QRQFKp� GHL� SDJDPHQWL� GL� FXL� DOOH� OHWWHUH� F���ELV���� HG� H���
ELV���´�´ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©³GHL�UHQGLFRQWL�
GL�FXL�DOO¶DUWLFROR�����FRPPD����OHWWHUH���D�������E����H���F����´�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��³GHL�UHQGLFRQWL�GL�FXL�DOO¶DUWLFR�
OR�����FRPPD����OHWWHUH���D�������E�������F����H�F���ELV����´�ª��

��$OO¶DUWLFROR������
�DO� FRPPD� ��� GRSR� OH� SDUROH�� ©FRGLFH� GHO� SUR�

FHVVR� DPPLQLVWUDWLYRª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©�� GL�
FXL� DOO¶DOOHJDWR� �� DO� GHFUHWR� OHJLVODWLYR� �� OXJOLR� ������
Q������ª��

��1HO� FDSR� 9�� GRSR� O¶DUWLFROR� ��� q� DJJLXQWR� LO�
VHJXHQWH���

�©$UW�������ELV �6RVSHQVLRQH�WHPSRUDQHD�GHOOH�VH�
JQDOD]LRQL�D�VRIIHUHQ]D�DOOD�&HQWUDOH�GHL�ULVFKL�H�DL�VL�
VWHPL�GL�LQIRUPD]LRQL�FUHGLWL]LH���²�������)LQR�DO����VHWWHP�
EUH� ������ OH� VHJQDOD]LRQL� D� VRIIHUHQ]D� HIIHWWXDWH� GDJOL�
LQWHUPHGLDUL�DOOD�&HQWUDOH�GHL�ULVFKL�GHOOD�%DQFD�G¶,WDOLD��
GL� FXL� DOOD� GHOLEHUD� GHO� &RPLWDWR� LQWHUPLQLVWHULDOH� SHU�
LO�FUHGLWR�H� LO� ULVSDUPLR�GHO����PDU]R�������FRPH�PR�
GLILFDWD�GDO�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�
ILQDQ]H����OXJOLR�������SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���Q������GHO���� OXJOLR������� ULJXDUGDQWL� OH� LPSUHVH�
EHQHILFLDULH�GHOOH�PLVXUH�GL�VRVWHJQR�ILQDQ]LDULR�GL�FXL�
DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ���PDU]R�
������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD� OHJJH�
��� DSULOH� ������ Q�� ���� VRQR� VRVSHVH� D� GHFRUUHUH� GDOOD�
GDWD�GDOOD�TXDOH�WDOL�PLVXUH�VRQR�VWDWH�FRQFHVVH��

����/H�GLVSRVL]LRQL�GHO�FRPPD���VL�DSSOLFDQR�DQ�
FKH�DL�VLVWHPL�GL�LQIRUPD]LRQL�FUHGLWL]LH�GHL�TXDOL�IDQQR�
SDUWH�DOWUL�DUFKLYL�VXO�FUHGLWR�JHVWLWL�GD�VRJJHWWL�SULYDWL�H�
DL�TXDOL�JOL�LQWHUPHGLDUL�SDUWHFLSDQR�VX�EDVH�YRORQWDULDª��

��$OO¶DUWLFROR������
�DO�FRPPD����OH�SDUROH��©q�ULFRQRVFLXWR�O¶DGHJXD�

PHQWR�LPPHGLDWR�GHOOD�TXRWD�FDSLWDULD�RUDULD�DL�0HGLFL�
GL�0HGLFLQD�*HQHUDOH� H� DL� 3HGLDWUL� GL�/LEHUD�6FHOWD� DL�
FRQWHQXWL�HFRQRPLFLª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©q�
ULFRQRVFLXWR�DL�PHGLFL�GL�PHGLFLQD�JHQHUDOH�H�DL�SHGLD�
WUL�GL�OLEHUD�VFHOWD�O¶DGHJXDPHQWR�LPPHGLDWR�GHOOH�TXRWH�
FDSLWDULD�H�RUDULD�DL�FRQWHQXWL�HFRQRPLFLª��

�DO�FRPPD����OH�SDUROH��©FHVVDQR�JOL�HIIHWWL�GL�FXL�
DO�FRPPD��ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©FHVVD�O¶DS�
SOLFD]LRQH�GHOOH�GLVSRVL]LRQL�GHO�FRPPD��ª��

�DO�FRPPD����OH�SDUROH��©q�ULFRQRVFLXWR�O¶DGHJXD�
PHQWR� LPPHGLDWR� GHO� WUDWWDPHQWR� HFRQRPLFR� VSHWWDQWH�
DJOL� VSHFLDOLVWL� DPEXODWRULDOL�� DL� FRQWHQXWL� HFRQRPLFLª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©q�ULFRQRVFLXWR�DJOL�VSH�
FLDOLVWL�DPEXODWRULDOL�O¶DGHJXDPHQWR�LPPHGLDWR�GHO�WUDW�
WDPHQWR�HFRQRPLFR�DL�FRQWHQXWL�HFRQRPLFLª��

��$OO¶DUWLFROR������
�DO�FRPPD����OH�SDUROH��©FRUUHGDWD�GDO�EHQHVWDUHª�

VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©FRUUHGDWD�GHO�EHQHVWDUHª�
H�OH�SDUROH��©SXQWL���H��ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��
©QXPHUL����H���ª��

�DO�FRPPD����GRSR�OH�SDUROH��©GL�FXL�DO�FRPPD��ª�
VRQR�LQVHULWH�OH�VHJXHQWL��©GHO�SUHVHQWH�DUWLFRORª��

��$OO¶DUWLFROR������
�DO� FRPPD� ��� OH� SDUROH�� ©&RPPLVVLRQH� WHFQLFR�

VFLHQWLILFDª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©&RPPLVVLR�
QH�FRQVXOWLYD�WHFQLFR�VFLHQWLILFDª�H�OH�SDUROH��©&RPLWDWR�
WHFQLFR�VFLHQWLILFRª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©&R�
PLWDWR�WHFQLFR�VFLHQWLILFRª��

�DO�FRPPD����OH�SDUROH��©VLWR�LVWLWX]LRQDOHª�VRQR�
VRVWLWXLWH�GDOOH�VHJXHQWL��©VLWR�LQWHUQHW�LVWLWX]LRQDOHª��

�DO�FRPPD����OH�SDUROH��©���QRQ�SURILW���ª�VRQR�VRVWLWX�
LWH�GDOOH�VHJXHQWL��©VHQ]D�VFRSR�GL�OXFURª��

�DO� FRPPD� ��� OH� SDUROH�� ©QRQ� GHULYDQR� QXRYL� H�
PDJJLRUL�RQHULª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©QRQ�GH�
YRQR�GHULYDUH�QXRYL�R�PDJJLRUL�RQHULª�H�OH�SDUROH��©VXL�
SURSUL�ELODQFLª�VRQR�VRSSUHVVH��

�DOOD�UXEULFD��OD�SDUROD��©PDWHULDª�q�VRVWLWXLWD�GDO�
OH�VHJXHQWL��©LQ�PDWHULDª��

��$OO¶DUWLFROR������
�DO�FRPPD����OH�SDUROH��©DL�L�ODYRUDWRULª�VRQR�VR�

VWLWXLWH�GDOOH�VHJXHQWL��©DL� ODYRUDWRULª�H� OH�SDUROH��©GDO�
���IHEEUDLR������DO����PDU]R�����ª�VRQR�VRVWLWXLWH�GDOOH�
VHJXHQWL��©WUD�LO����IHEEUDLR������H�LO����PDU]R�����ª��

��LO�FRPPD���q�VRVWLWXLWR�GDO�VHJXHQWH���
�©���$OOH�PLQRUL�HQWUDWH�GHULYDQWL�GDO�SUHVHQWH�

DUWLFROR��YDOXWDWH�LQ����PLOLRQL�GL�HXUR�SHU�O¶DQQR�������
VL�SURYYHGH��LQ�WHUPLQL�GL�VDOGR�QHWWR�H�GL�LQGHELWDPHQ�
WR�QHWWR��PHGLDQWH�FRUULVSRQGHQWH�ULGX]LRQH�GHOOH�VRP�
PH� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH�
���PDU]R�������Q������H��LQ�WHUPLQL�GL�IDEELVRJQR��PH�
GLDQWH�XWLOL]]R�GHOOH�ULVRUVH�ULYHQLHQWL�GDOO¶DEURJD]LRQH�
GHOOD�GLVSRVL]LRQH�GL� FXL� DO� FRPPD����GHOO¶DUWLFROR����
GHO�SUHVHQWH�GHFUHWRª��

��GRSR�LO�FRPPD���VRQR�DJJLXQWL�L�VHJXHQWL���
�©����ELV����$O�ILQH�GL�IDYRULUH�OR�VYLOXSSR�GL�QXRYD�

LPSUHQGLWRULD� LQ�DJULFROWXUD��FRQ�GHFUHWR�GL�QDWXUD�QRQ�
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UHJRODPHQWDUH�GHO�0LQLVWUR�GHOOH�SROLWLFKH�DJULFROH�DOL�
PHQWDUL�H�IRUHVWDOL��SUHYLD�LQWHVD�LQ�VHGH�GL�&RQIHUHQ]D�
SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�UHJLRQL�H�OH�SUR�
YLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��GD�DGRWWDUH�HQWUR�
VHVVDQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�OHJJH�
GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��VRQR�GHILQLWL�L�FULWH�
UL�H�OH�PRGDOLWj�SHU�OD�FRQFHVVLRQH��GD�SDUWH�GHOO¶,VWLWXWR�
GL�VHUYL]L�SHU�LO�PHUFDWR�DJULFROR�DOLPHQWDUH��GL�PXWXL�D�
WDVVR�]HUR�LQ�IDYRUH�GL�LQL]LDWLYH�ILQDOL]]DWH�DO�VRVWHJQR�
GL�D]LHQGH�DJULFROH�SHU�OD�ULVWUXWWXUD]LRQH�GL�PXWXL�LQ�HV�
VHUH��SHU�OD�FRSHUWXUD�GL�VSHVH�GL�JHVWLRQH�R�SHU�LQYHVWL�
PHQWL�QHO�VHWWRUH�DJULFROR�H�LQ�TXHOOR�GHOOD�WUDVIRUPD]LR�
QH� H� FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL� DJULFROL�� ,�PXWXL�
VRQR�FRQFHVVL�QHO�OLPLWH�PDVVLPR�GL���������HXUR��SHU�
OD�GXUDWD�PDVVLPD�GL�TXLQGLFL�DQQL�FRPSUHQVLYD�GHO�SH�
ULRGR�GL�SUHDPPRUWDPHQWR��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�
LQ�PDWHULD�GL�DLXWL�GL�6WDWR�SHU�LO�VHWWRUH�DJULFROR�H�SHU�
TXHOOR�GHOOD� WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�
SURGRWWL� DJULFROL�� &RVWLWXLVFRQR� WLWROL� SUHIHUHQ]LDOL� SHU�
O¶HURJD]LRQH� GHL�PXWXL� O¶DYHUH� FRVWLWXLWR� O¶D]LHQGD� QHO�
ELHQQLR������������OD�GLPHQVLRQH�GHOOD�VXSHUILFLH�XWLOH�
DJULFROD�H�OD�SURGX]LRQH�GL�SURGRWWL�DJURDOLPHQWDUL�WLSL�
FL�� VRWWR�TXDOVLDVL� IRUPD� WXWHODWL��3HU� O¶DWWXD]LRQH�GHOOH�
GLVSRVL]LRQL� GHO� SUHVHQWH� FRPPD�� QHOOR� VWDWR� GL� SUHYL�
VLRQH�GHO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�DOLPHQWDUL�H�
IRUHVWDOL�q�LVWLWXLWR�XQ�IRQGR�URWDWLYR�FRQ�XQD�GRWD]LRQH�
ILQDQ]LDULD�LQL]LDOH�SDUL�D����PLOLRQL�GL�HXUR�SHU�O¶DQQR�
������ 3HU� OD� JHVWLRQH� GHO� IRQGR� URWDWLYR� q� DXWRUL]]DWD�
O¶DSHUWXUD� GL� XQ¶DSSRVLWD� FRQWDELOLWj� VSHFLDOH� SUHVVR� OD�
WHVRUHULD�GHOOR�6WDWR� LQWHVWDWD�DO�0LQLVWHUR�GHOOH�SROLWL�
FKH�DJULFROH�DOLPHQWDUL�H� IRUHVWDOL��$O� UHODWLYR�RQHUH�VL�
SURYYHGH� PHGLDQWH� FRUULVSRQGHQWH� ULGX]LRQH� GHO� )RQ�
GR�SHU�HVLJHQ]H�LQGLIIHULELOL�FRQQHVVH�DG�LQWHUYHQWL�QRQ�
DYHQWL� HIIHWWL� VXOO¶LQGHELWDPHQWR� QHWWR� GHOOH� 3$�� GL� FXL�
DOO¶DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR�OHJJH� �� IHEEUDLR�
������ Q�� ��� FRQYHUWLWR�� FRQ� PRGLILFD]LRQL�� GDOOD� OHJJH�
��DSULOH�������Q������

�����WHU����$O�FRPPD���GHOO¶DUWLFROR���GHO�GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�������GRSR� OH�SDUROH�� ³GD�
QRQ�ROWUH�VHVVDQWD�PHVL´�VRQR�LQVHULWH�OH�VHJXHQWL��³H�QHO�
FDVR�GL�LPSUHVH�DJULFROH��DQFKH�GL�QXRYD�FRVWLWX]LRQH´ª��

��$OO¶DUWLFROR������
��DO�FRPPD�����

�DO� SULPR� SHULRGR�� GRSR� OH� SDUROH�� ©SURYLQFH�
DXWRQRPHª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©GL� 7UHQWR� H� GL�
%RO]DQRª��

�DO�VHFRQGR�SHULRGR�� OH�SDUROH��©DO�SUHVLGHQWH��
DO�GLUHWWRUH�JHQHUDOH�HG�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQHª�
VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©DO�SUHVLGHQWH�H�DO�GLUHW�
WRUH�JHQHUDOH�ª��

�DO�VHVWR�SHULRGR��OH�SDUROH��©VDOYD�O¶LSRWHVL�GL�
FXPXOR�FRQ�DOWUR�LQFDULFR�SHU�LO�TXDOH�JLj�SHUFHSLVFD�XQ�
FRPSHQVRª� VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©WUDQQH� FKH�
QHO� FDVR� GL� FXPXOR� FRQ� DOWUR� LQFDULFR� SHU� LO� TXDOH� JLj�
SHUFHSLVFD�XQ�FRPSHQVRª��

�DO�FRPPD���� OH�SDUROH��©H�DOOH� VXFFHVVLYH� LQ�
WHJUD]LRQLª� VRQR� VRVWLWXLWH�GDOOH� VHJXHQWL�� ©H�GHOOH� VXH�
VXFFHVVLYH�LQWHJUD]LRQLª��OH�SDUROH��©WHFQLFR�RSHUDWLYRª�
VRQR�VRVWLWXLWH�GDOOD�VHJXHQWH��©WHFQLFR�RSHUDWLYRª�H�OH�
SDUROH��©&RYLG����GL�FXL�DOO¶DUWLFROR���ª�VRQR�VRVWLWXLWH�
GDOOH�VHJXHQWL��©&29,'����DL�VHQVL�GHOO¶DUWLFROR���ª��

��DO�FRPPD�����
�DO�SULPR�SHULRGR�� OH�SDUROH��©DJOL�DUWLFROL���H�

�ª�VRQR�VRVWLWXLWH�GDOOH�VHJXHQWL��©DJOL�DUWLFROL�����������ELV
H� ����VH[LHV��ª� H� OH� SDUROH�� ©FXL� DO� GHFUHWR�OHJJH� ��PDU]R�
������Q�����H�DGª�VRQR�VRSSUHVVH��

�DO� FDSRYHUVR�� OH� SDUROH�� ©6XSSRUWD� DOWUHVuª�
VRQR� VRVWLWXLWH� GDOOH� VHJXHQWL�� ©��� ,O� FRPPLVVDULR� FRD�
GLXYD�DOWUHVuª��

��'RSR�O¶DUWLFROR����VRQR�LQVHULWL�L�VHJXHQWL���
�©$UW�������ELV �0LVXUH�VWUDRUGLQDULH�SHU�OD�SURJHW�

WD]LRQH�H� OD�UHDOL]]D]LRQH�GHO�QXRYR�FRPSOHVVR�RVSHGD�
OLHUR�GHOOD�FLWWj�GL�6LUDFXVD������²����$O�ILQH�GL�FRQWUDVWD�
UH� JOL� HIIHWWL� GHULYDQWL� GDOO¶HPHUJHQ]D� VDQLWDULD� FDXVDWD�
GDOOD� GLIIXVLRQH� GHO�&29,'����QHO� WHUULWRULR� QD]LRQDOH��
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��GD�
DGRWWDUH�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD�OHJJH�GL�FRQYHUVLRQH�GHO�SUHVHQWH�GHFUHWR��G¶LQWHVD�
FRQ�LO�SUHVLGHQWH�GHOOD�5HJLRQH�VLFLOLDQD��q�QRPLQDWR�XQ�
&RPPLVVDULR�VWUDRUGLQDULR�SHU�OD�SURJHWWD]LRQH�H�OD�UHD�
OL]]D]LRQH�GHO�QXRYR�FRPSOHVVR�RVSHGDOLHUR�GHOOD�FLWWj�GL�
6LUDFXVD��FKH�GHYH�HVVHUH�FRPSOHWDWR�HQWUR�GXH�DQQL�GDOOD�
GDWD� GL� HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO�
SUHVHQWH�GHFUHWR��

����/D�GXUDWD�GHOO¶LQFDULFR�GHO�&RPPLVVDULR�VWUDRU�
GLQDULR�q�GL�XQ�DQQR��SURURJDELOH�SHU�XQ�VROR�DQQR��/¶LQ�
FDULFR�q�D�WLWROR�JUDWXLWR��

����,O�&RPPLVVDULR�VWUDRUGLQDULR�RSHUD�QHO�ULVSHWWR�
GHOOH�GLVSRVL]LRQL�GHO�FRGLFH�GHOOH�OHJJL�DQWLPDILD�H�GHOOH�
PLVXUH�GL�SUHYHQ]LRQH��GL�FXL�DO�GHFUHWR�OHJLVODWLYR���VHW�
WHPEUH�������Q�������QRQFKp�GHL�YLQFROL�LQGHURJDELOL�GH�
ULYDQWL� GDOO¶DSSDUWHQHQ]D� GHOO¶,WDOLD� DOO¶8QLRQH� HXURSHD��
GHJOL�REEOLJKL� LQWHUQD]LRQDOL�H�GHL�SULQFuSL�H�FULWHUL�SUH�
YLVWL�GDJOL�DUWLFROL�����FRPPD�������H����GHO�FRGLFH�GHL�
FRQWUDWWL�SXEEOLFL��GL�FXL�DO�GHFUHWR� OHJLVODWLYR����DSULOH�
������Q������H�LQ�GHURJD�DG�RJQL�DOWUD�GLVSRVL]LRQH�GL�OHJJH�
GLYHUVD�GD�TXHOOD�SHQDOH��

����$O�ILQH�GL�FRQVHQWLUH�OD�PDVVLPD�DXWRQRPLD�IL�
QDQ]LDULD�SHU�OD�SURJHWWD]LRQH�H�OD�UHDOL]]D]LRQH�GHO�FRP�
SOHVVR� RVSHGDOLHUR� GL� FXL� DO� FRPPD� ��� DO� &RPPLVVDULR�
VWUDRUGLQDULR� q� LQWHVWDWD�XQ¶DSSRVLWD� FRQWDELOLWj� VSHFLDOH�
DSHUWD�SUHVVR� OD� WHVRUHULD� VWDWDOH�� VXOOD�TXDOH� VRQR�DVVH�
JQDWH� OH� ULVRUVH�GLVSRQLELOL� H�SRVVRQR�FRQIOXLUH�� LQROWUH��
OH�ULVRUVH�ILQDQ]LDULH�D�TXDOVLDVL�WLWROR�GHVWLQDWH�R�GD�GH�
VWLQDUH� DOOD� SURJHWWD]LRQH� H� DOOD� UHDOL]]D]LRQH� GHO� FLWDWR�
FRPSOHVVR�RVSHGDOLHUR��

����3HU�OD�SURJHWWD]LRQH�H�OD�UHDOL]]D]LRQH�GHO�FRP�
SOHVVR�RVSHGDOLHUR�GL�FXL�DO�FRPPD���GHO�SUHVHQWH�DUWLFROR�
VL�SURYYHGH�D�YDOHUH�VXOOH�ULVRUVH�GLVSRQLELOL�GL�FXL�DOO¶DU�
WLFROR����GHOOD� OHJJH����PDU]R�������Q������H�DVVHJQDWH�
DOOD�5HJLRQH� VLFLOLDQD�� IHUPD� UHVWDQGR� OD� TXRWD�PLQLPD�
GHO� ILQDQ]LDPHQWR� D� FDULFR� GHOOD� PHGHVLPD� 5HJLRQH� H�
SUHYLD�VRWWRVFUL]LRQH�GL�XQ�DFFRUGR�GL�SURJUDPPD� WUD� LO�
&RPPLVVDULR�VWUDRUGLQDULR�� LO�0LQLVWHUR�GHOOD�VDOXWH�H� LO�
0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H��

�$UW�� �����WHU �&ODXVROD� GL� VDOYDJXDUGLD������ ²� /H�
GLVSRVL]LRQL� GHO� SUHVHQWH� GHFUHWR� VRQR� DSSOLFDELOL� QHOOH�
UHJLRQL� D� VWDWXWR� VSHFLDOH� H� QHOOH� SURYLQFH� DXWRQRPH� GL�
7UHQWR�H�GL�%RO]DQR�FRPSDWLELOPHQWH�FRQ�L�ULVSHWWLYL�VWD�
WXWL�H�OH�UHODWLYH�QRUPH�GL�DWWXD]LRQH��DQFKH�FRQ�ULIHULPHQ�
WR�DOOD�OHJJH�FRVWLWX]LRQDOH����RWWREUH�������Q���ª��
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LQ�DOOHJDWR�DOOD�SUHVHQWH�OHJJH��
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