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%$1&$�3232/$5(�',�&25721$�
�6RFLHWj�&RRSHUDWLYD�SHU�D]LRQL�D��U��O���
6HGH��&RUWRQD��9LD�*XHOID�Q����
&DSLWDOH� VRFLDOH� H� ULVHUYH� DO� ���������������������������������������
¼���������������
�����HVHUFL]LR�

�
,� 6LJQRUL� 6RFL� GHOOD� %DQFD� 3RSRODUH� GL� &RUWRQD� VRQR�
LQYLWDWL�D�SDUWHFLSDUH�DOO¶$VVHPEOHD�2UGLQDULD�LQGHWWD�LQ�
SULPD�FRQYRFD]LRQH�SHU�LO�JLRUQR����DSULOH�������RUH�����
HG� LQ� VHFRQGD� FRQYRFD]LRQH� SHU� LO� JLRUQR� ��� DSULOH�
������RUH�����LQ�&RUWRQD�QHL�ORFDOL�GHO�7HDWUR�6LJQRUHOOL�
FRQ�LO�VHJXHQWH�

2UGLQH�GHO�JLRUQR�
��� 5HOD]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�VXOOD�JHVWLRQH�

H��ELODQFLR�FRQVXQWLYR�GHOO¶HVHUFL]LR�������
��� 5HOD]LRQH� GHO� &ROOHJLR� 6LQGDFDOH� DO� ELODQFLR� FRQVXQWLYR�

GHOO¶HVHUFL]LR�������
��� /HWWXUD� HG� DSSURYD]LRQH� GHO� ELODQFLR� FRQVXQWLYR�

GHOO¶HVHUFL]LR� ����� H� GHOOD� ULSDUWL]LRQH� GHJOL� XWLOL��
DSSURYD]LRQH�GHL�FRPSHQVL�H�GHOOH�PHGDJOLH�GL�SUHVHQ]D�
GHJOL�$PPLQLVWUDWRUL�H�GHJOL�HPROXPHQWL�SHU�L�PHPEUL�GHO�
&RPLWDWR�(VHFXWLYR�SHU�O¶DQQR��������

��� (OH]LRQH� GL� GXH� &RQVLJOLHUL� GL� DPPLQLVWUD]LRQH� SHU� LO�
WULHQQLR������±�������

�
&RUWRQD�����PDU]R������
�
,O�3UHVLGHQWH�
'U��(PLOLR�)DULQD�
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5HOD]LRQH�GHJOL�$PPLQLVWUDWRUL�
VXOOD�JHVWLRQH�
�
6LJQRUL�6RFL��
SULPD� GL� LQL]LDUH� D� WUDWWDUH� JOL� DUJRPHQWL� GHOO¶2UGLQH� GHO�
JLRUQR� GHVLGHUR� ULYROJHUYL� D� QRPH� GL� WXWWR� LO� &RQVLJOLR� GL�
DPPLQLVWUD]LRQH� XQ� ULQJUD]LDPHQWR� SHU� OD� 9RVWUD�
SDUWHFLSD]LRQH�D�TXHVWR�QRVWUR�DQQXDOH�DSSXQWDPHQWR���
6LDPR�TXL�D� UHQGHU9L�FRQWR�GL�XQ�DQQR�GLIILFLOH�� IXQHVWDWR�
GD� JXHUUH� HG� HYHQWL� OXWWXRVL�� GXUDQWH� LO� TXDOH� O¶HFRQRPLD�
GHO� QRVWUR� 3DHVH�� VHJQDWD� DQFKH� GD� JURVVL� VFDQGDOL�
ILQDQ]LDUL��KD�GRYXWR�PDUFDUH�LO�SDVVR��
3XU� WXWWDYLD� OD� 9RVWUD� %DQFD� KD� SURVHJXLWR� QHO� SURSULR�
FDPPLQR� GL� VYLOXSSR�� QRQ� FRQVHJXLWR� DWWUDYHUVR� PLUDFROL�
ILQDQ]LDUL�� PD� FRQ� OD� FRQVXHWD� DWWLYLWj� GL� DIILDQFDPHQWR�
GHOO¶HFRQRPLD�ORFDOH��
/D� VLWXD]LRQH� DO� ������������ FKH� RJJL� VRWWRSRQLDPR� DOOD�
9RVWUD� DSSURYD]LRQH�� GHVFULYH� XQD� %DQFD� SL�� VROLGD��
DQFRUD�SL��LQVHULWD�QHO�WHVVXWR�HFRQRPLFR�ULVSHWWR�DOO¶DQQR�
SUHFHGHQWH� H� FRQ� XOWHULRUL� LPSRUWDQWL� SURVSHWWLYH� GL�
VYLOXSSR�� WDOH� GD� FRQVHQWLUH� DO� &RQVLJOLR� GL�
DPPLQLVWUD]LRQH� GL� DIIHUPDUH� FKH� KD� VYROWR� LO� SURSULR�
FRPSLWR�DGHJXDWDPHQWH��
&RPH� VHPSUH� DSULUHPR� TXHVWD� QRVWUD� UHOD]LRQH� FRQ� XQ�
UDSLGR� VJXDUGR� DJOL� DFFDGLPHQWL� GHOO¶HFRQRPLD� D� OLYHOOR�
LQWHUQD]LRQDOH� SHU� SRL� GHOLQHDUH� LO� TXDGUR� GL� ULIHULPHQWR�
QD]LRQDOH�H�TXHOOR�ORFDOH��DXVSLFDQGR�FKH�TXHVWD�VLQWHWLFD�
DQDOLVL�YDOJD�D�PHJOLR�LOOXVWUDUH�O¶RSHUDWR�GHO�&RQVLJOLR�H�OR�
VWDWR�GHOOD�9RVWUD�%DQFD��
/¶DQGDPHQWR�GHOO¶HFRQRPLD�
/H� SHVVLPLVWLFKH� SUHYLVLRQL� VXOOR� VWDWR� GHOO¶HFRQRPLD� FKH�
OR� VFRUVR� DQQR�� LQ� TXHVWD� VHGH�� DYDQ]DYDPR� KDQQR�
WURYDWR� SXQWXDOH� FRQIHUPD� HG� LO� ����� YLHQH� PHVVR� GD�
SDUWH� FRPH� XQ� DQQR� GLIILFLOH�� LQ� FXL� DEELDPR� GRYXWR�
DVVLVWHUH� DG� XQD� SURJUHVVLYD� SHUGLWD� GL� FRPSHWLWLYLWj� GHO�
QRVWUR�SDHVH�H��SL��LQ�JHQHUDOH��GL�GL�WXWWD�O¶DUHD�HXUR��
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6H� O¶HFRQRPLD�PRQGLDOH�QHO� FRUVR�GHO� �����KD� UHJLVWUDWR�
XQD�FUHVFLWD�GHO�3,/�LQWRUQR�DO�����OH�FUHVFLWH�SL��ULOHYDQWL�
VRQR� SHUYHQXWH� GDL� SDHVL� GHO� 6XG�(VW� DVLDWLFR�� GDOOD�
5XVVLD�H�GDJOL�6WDWL�8QLWL�PHQWUH�O¶8QLRQH�(XURSHD�QHO�VXR�
FRPSOHVVR� KD� FRQRVFLXWR� O¶LQFUHPHQWR� SL�� FRQWHQXWR�
�������H�O¶,WDOLD�DSSHQD�OR�������

�
7UD� OH� FDXVH� GHO� PRGHVWR� WDVVR� GL� FUHVFLWD� GHOOD� QRVWUD�
HFRQRPLD� KDQQR� DYXWR� XQ� SHVR� ULOHYDQWH� OH� GLIILFROWj� H� L�
OLPLWL� LQFRQWUDWL� GDO� *RYHUQR� QHOO¶D]LRQH� GL� VRVWHJQR�
GHOO¶DWWLYLWj� HFRQRPLFD�� 2FFRUUH� LQIDWWL� ULFRUGDUH�
O¶LPSRVVLELOLWj� GL� DGRWWDUH� SROLWLFKH� GL� ELODQFLR� H� ILVFDOL� SL��
HVSDQVLYH� H� LO� YHQLU� PHQR� GHOOD� SRVVLELOLWj� GL� PXRYHUH�
DXWRQRPDPHQWH� LO� WDVVR� GL� VFRQWR�� /D� SDUWHFLSD]LRQH�
DOO¶8QLRQH�0RQHWDULD�(XURSHD�FRVWULQJH�RUPDL�D� ULFHUFDUH�
OD� FUHVFLWD� DWWUDYHUVR� VHYHUH� SROLWLFKH� GL� ULVDQDPHQWR� H�
FRQWLQXL�DXPHQWL�GL�SURGXWWLYLWj�GHO�VLVWHPD��1HO�FRUVR�GHO�
����� DL� YLQFROL� GHOOD� SROLWLFD� HFRQRPLFD� VL� VRQR� SRL�
DJJLXQWL� DOWUL� IDWWRUL�� %DVWHUj� FLWDUH� O¶DXPHQWR�
GHOO¶LQIOD]LRQH��VXSHULRUH�DO�SUHYLVWR��FKH�KD�HURVR�LO�SRWHUH�
G¶DFTXLVWR�GHOOH�IDPLJOLH��H�TXLQGL�SHQDOL]]DWR�OD�GRPDQGD�
GL�FRQVXPR��H�O¶DSSUH]]DPHQWR�GHOO¶HXUR��FKH�KD�UHVR�SL��
GLIILFROWRVD�O¶HVSRUWD]LRQH�GHOOH�PHUFL���
8QLFD�QRWD�SRVLWLYD�LO�FDOR�GHOOD�GLVRFFXSD]LRQH��VFHVD�GDO�
��DOO¶������GDWR�GHO�PHVH�GL�RWWREUH���DQFKH�VH�SDUH�FKH�LO�
PLJOLRUDPHQWR�VLD�GLSHVR�GDOOD�ULGX]LRQH�GHOOD�IRU]D�ODYRUR�
GLVSRQLELOH�� SLX� FKH� GDOO¶DXPHQWR� GHO� QXPHUR� GHJOL�
RFFXSDWL��
/H�QRVWUH�D]LHQGH�VL�VRQR�GXQTXH�WURYDWH�DG�RSHUDUH�LQ�XQ�
FOLPD�GL�FUHVFHQWH�LQFHUWH]]D�DO�FXL�PLJOLRUDPHQWR�QRQ�KD�
FHUWR� FRQWULEXLWR� OD� VLWXD]LRQH� JHRSROLWLFD�� FDUDWWHUL]]DWD�
GDOO¶LQWHUYHQWR�PLOLWDUH�LQ�,UDT�H�GDO�FUHVFHQWH�WHUURULVPR�GL�
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PDWULFH�LVODPLFD��FXL�DQFKH�O¶,WDOLD�KD�GRYXWR�SDJDUH�LO�VXR�
WULEXWR� GL� VDQJXH� FRQ� OD� VWUDJH� GL� 1DVVLUL\D�� 1p� DO�
PLJOLRUDPHQWR� GHO� FOLPD� KDQQR� FRQWULEXLWR� L� GLFKLDUDWL�
GHIDXOW�GL�D]LHQGH�GL�ULOHYDQWL�GLPHQVLRQL�GHO�VHWWRUH�DJUR�
DOLPHQWDUH�� L�FXL� WLWROL�HUDQR� ODUJDPHQWH�FROORFDWL�SUHVVR� LO�
SXEEOLFR��
*OL�LQWHUYHQWL�QRUPDWLYL�
,O������KD�YLVWR�HPDQDWL�QXPHURVL�SURYYHGLPHQWL�QRUPDWLYL�
FKH�ULYHVWRQR�SDUWLFRODUH�ULOLHYR�SHU�LO�VHWWRUH�EDQFDULR��GHL�
TXDOL�YL�IRUQLDPR�XQD�UDSLGD�VLQWHVL��
�� ,� GHFUHWL� FRQFHUQHQWL� OD� ULIRUPD� GHO� GLULWWR�

VRFLHWDULR�� L� SULQFLSL� HUDQR� VWDWL� ILVVDWL� FRQ� OD� OHJJH�
GHOHJD� Q�� ���� GHO� ����������� PD� OD� GHILQL]LRQH� GHOOH�
QRUPH�DWWXDWLYH�q�DYYHQXWD�FRQ�L�GHFUHWL�OHJLVODWLYL�Q����
H���GHO������������GDOOH�SURIRQGH�PRGLILFKH�GHO�GLULWWR�
VRFLHWDULR� VRQR� VWDWH� HVFOXVH� OH� %DQFKH� 3RSRODUL� OH�
TXDOL�� VHFRQGR� TXDQWR� VWDELOLWR� GDOO¶DUW�� ���� WHUGHFLHV�
GHO� '�/JV�� �������� FRQWLQXHUDQQR� DG� HVVHUH�
GLVFLSOLQDWH�GDOOH�GLVSRVL]LRQL�YLJHQWL�DOOD�GDWD�GL�HQWUDWD�
LQ�YLJRUH�GHOOD�OHJJH�GHOHJD��XQLWDPHQWH�DOOH�%&&�HG�DL�
&RQVRU]L�DJUDUL��

�� /D� OHJJH�Q�����GHO����������FKH�GHOHJD� LO�*RYHUQR�DG�
HPDQDUH�GHFUHWL�SHU� OD�ULIRUPD�GHO�VLVWHPD�ILVFDOH�� ,�
SULQFLSL� JHQHUDOL� FRQWHQXWL� LQ� GHWWD� OHJJH� PLUDQR� DOOD�
ULGX]LRQH�GHOOD� SUHVVLRQH� ILVFDOH� H� GHOOD� SURJUHVVLYLWj��
DOOD� VHPSOLILFD]LRQH� GHOOH� QRUPH� H� DO� UDIIRU]DPHQWR�
GHOOD�FRPSHWLWLYLWj�GHO�VLVWHPD�SURGXWWLYR�QD]LRQDOH��

�� ,O� 5HJRODPHQWR� (XURSHR� FKH� UHQGH� REEOLJDWRULD�
O¶DSSOLFD]LRQH� GDO� ����� GHL� SULQFLSL� FRQWDELOL�
LQWHUQD]LRQDOL� ,$6� �5HJRODPHQWR� Q�� ����� GHO� ���
VHWWHPEUH� ������� /D� QRUPDWLYD� FRQFHUQH� WXWWL� L� ���
SULQFLSL� FRQWDELOL� DSSURYDWL� GDOOR� ,$6%� �,QWHUQDWLRQDO�
$FFRXQWLQJ� 6WDQGDUG� %RDUG��� DG� HFFH]LRQH� GHJOL� ,$6�
��� H� ��� LQ� TXDQWR� FRQWURYHUVL� HG� RJJHWWR� GL� XOWHULRUL�
DSSURIRQGLPHQWL��

�� 7UDVSDUHQ]D� GHOOH� FRQGL]LRQL� FRQWUDWWXDOL�� LO� &,&5��
QHOOD� ULXQLRQH� GHO� ���������� KD� DGRWWDWR� XQD� GHOLEHUD�
�*�8�� Q�� ��� GHO� ����������� YROWD� DG� DVVLFXUDUH� DOOD�
FOLHQWHOD� EDQFDULD� XQD� FKLDUD� HG� HVDXULHQWH�
LQIRUPD]LRQH� VXOOH� FRQGL]LRQL� H� VXOOH� FDUDWWHULVWLFKH�
GHOOH�RSHUD]LRQL�H�GHL�VHUYL]L�RIIHUWL��
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/¶LQWHUPHGLD]LRQH�FUHGLWL]LD�
(VDPLQLDPR� RUD� O¶DQGDPHQWR� GHOOD� LQWHUPHGLD]LRQH�
FUHGLWL]LD� QHOOH� VXH� GXH� FRPSRQHQWL�� JOL� LPSLHJKL� H� OD�
UDFFROWD��
/D�GLQDPLFD�GHJOL� LPSLHJKL�EDQFDUL�UHJLVWUDWD�QHOO¶DUFR�GHO�
�����KD�PRVWUDWR�XQD�PRGHUDWD�DFFHOHUD]LRQH�ULVSHWWR�DL�
GRGLFL�PHVL�SUHFHGHQWL��,O�WDVVR�Gu�HVSDQVLRQH�WHQGHQ]LDOH�
GHL�SUHVWLWL��LQIDWWL��q�VWDWR�FRVWDQWHPHQWH�VXSHULRUH�DO�����
VXSHUDQGR� LO� ��� QHO� SHULRGR� DJRVWR�QRYHPEUH�� /D� VWLPD�
$%,� GHO� GDWR� GL� ILQH� DQQR� SURVSHWWD�� WXWWDYLD�� XQ� OLHYH�
UDOOHQWDPHQWR�� FRQ� XQ� LQFUHPHQWR� FRPSOHVVLYR� GHO� ������
/¶HYROX]LRQH� UHFHQWH� KD� FRQIHUPDWR� LO� QHWWR� GLYDULR� GL�
FUHVFLWD�WUD�LPSLHJKL�D�EUHYH�HG�DIILGDPHQWL�D�PHGLR�OXQJR�
WHUPLQH�HYLGHQ]LDWR�OR�VFRUVR�DQQR���

���� ���� ���� ���� ���� ���� ����

5DFFROWD�JOREDOH

�
/D�FRPSRQHQWH�GHO�FUHGLWR�D�PHGLD�R� OXQJD�VFDGHQ]D�KD�
UHJLVWUDWR� XQ¶XOWHULRUH� DFFHOHUD]LRQH� ULVSHWWR� DO� SHULRGR�
SUHFHGHQWH�� FRQ� VDJJL� GL� HVSDQVLRQH� DXPHQWDWL��
SURJUHVVLYDPHQWH�� GDOO¶� ������ GL� JHQQDLR� DO� ������ GL�
QRYHPEUH�� /D� FUHVFLWD� DWWHVD� SHU� ILQH� DQQR� ���������
VRWWLQWHQGH�XQ�IOXVVR�QHWWR�GL�SUHVWLWL�GL�FLUFD����PLOLDUGL�GL�
HXUR�� FRQWUR� L� ��� GHO� ������ $� VRVWHQHUH� OD� GLQDPLFD�
GHOO¶DJJUHJDWR� KDQQR� FRQWULEXLWR� JOL� VWHVVL� IDWWRUL� FKH�
DYHYDQR�RSHUDWR�QHL�GRGLFL�PHVL�SUHFHGHQWL��,O�SHUPDQHUH�
GHOO¶LQFHUWH]]D� VXL� PHUFDWL� D]LRQDUL� HG� L� EDVVL� WDVVL�
G¶LQWHUHVVH� FRQWLQXDQR�� LQIDWWL�� DG� LQFHQWLYDUH�
O¶LQYHVWLPHQWR�LPPRELOLDUH��,O�FRVWR�PHGLR�GHOOH�HURJD]LRQL�
D� PHGLR� WHUPLQH� YHUVR� OH� IDPLJOLH�� FRQVLGHUDWR� PROWR�
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FRQWHQXWR�JLj�DOO¶LQL]LR�GHOO¶DQQR��VL�q�XOWHULRUPHQWH�ULGRWWR�
GL� XQ� SXQWR� SHUFHQWXDOH�� VHJQDQGR� XQ� QXRYR� PLQLPR�
VWRULFR�� ,O� SURWUDUVL� GHOOD� IDVH� GL� VWDJQD]LRQH�� LQILQH�� KD�
VLFXUDPHQWH� LQDVSULWR� OD� QHFHVVLWj� GL� DOOXQJDPHQWR� GHOOD�
YLWD�PHGLD�GHOO¶LQGHELWDPHQWR�GHOOH� LPSUHVH��GDQGR� OXRJR�
D�FUHVFHQWL�RSHUD]LRQL�GL�ULVWUXWWXUD]LRQH�GHOOH�VFDGHQ]H���
'L�FRQYHUVR��JOL�DIILGDPHQWL�D�EUHYH�WHUPLQH�VRQR�VWLPDWL�LQ�
GLPLQX]LRQH��LQ�YDORUH�DVVROXWR��GL�FLUFD���PLOLDUGL�GL�HXUR���
�������FRQIHUPDQGR� OD�VLWXD]LRQH�GL�GLIILFROWj�GHO�VLVWHPD�
SURGXWWLYR�� OD� FXL� GRPDQGD� GL� ILQDQ]LDPHQWL� SHU�
O¶RSHUDWLYLWj� RUGLQDULD� VL� q� ULGRWWD�� QRQRVWDQWH� OD�
FRQWHPSRUDQHD� FRQWUD]LRQH� GHO� FRVWR� GHO� GHQDUR� H� OH�
FRQGL]LRQL� FRPSOHVVLYDPHQWH� IDYRUHYROL� GHOOD� SROLWLFD�
PRQHWDULD�� 6L� WUDWWD� GL� XQD� FLUFRVWDQ]D� GHO� WXWWR�
HFFH]LRQDOH� HG� XQD� ULSUHVD�� VHSSXUH� GHEROH��
GHOO¶DJJUHJDWR�q�SUHYLVWD�SHU�LO��������

���� ���� ���� ���� ���� ���� ����

5DFFROWD�GLUHWWD

�
6XO� YHUVDQWH� GHOOD� ULVFKLRVLWj� OD� VWDJQD]LRQH� HFRQRPLFD�
QRQ� VHPEUD� DYHU� QHJDWLYDPHQWH� LQIOXHQ]DWR� O¶HYROX]LRQH�
GHOOH� VRIIHUHQ]H�� 9D�� SHUDOWUR�� QRWDWR� FKH�� SHU� OD� SULPD�
YROWD�GDO�������QRQ�VL�VRQR�UHJLVWUDWL�YROXPL�VLJQLILFDWLYL�GL�
FDUWRODUL]]D]LRQL� H� OD� FRQVLVWHQ]D� GHOOH� SDUWLWH� LQ�
VRIIHUHQ]D� ORUGH� q� DXPHQWDWD�� DG� RWWREUH�� GHO� �����
ULVSHWWR� DO� FRUULVSRQGHQWH� SHULRGR� GHOO¶DQQR� SUHFHGHQWH��
'HFLVDPHQWH�SL��FRQWHQXWD�OD�GLQDPLFD�GHOOH�VRIIHUHQ]H�DO�
YDORUH�GL� UHDOL]]R��FUHVFLXWH�DSSHQD�GHOOR������QHL�GRGLFL�
PHVL�WHUPLQDQWL�LQ�RWWREUH���
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6XO� YHUVDQWH� GHOOD� SURYYLVWD� VL� VHJQDOD� FKH� OD� FUHVFLWD�
GHOOH�DWWLYLWj� ILQDQ]LDULH�GHOOH�)DPLJOLH�QHO�SHULRGR�JLXJQR�
������JLXJQR������q�VWDWD�SUHVVRFKp�QXOOD�H�O¶DVVHQ]D�GL�
FKLDUL�VHJQDOL�GL�ULSUHVD�KD�DFFHQWXDWR�OD�SUHIHUHQ]D�SHU�OD�
OLTXLGLWj�� FRQWHVWXDOPHQWH�� O¶XOWHULRUH� FDOR� GHL� WDVVL� GL�
LQWHUHVVH� D� EUHYH� WHUPLQH� KD� LQGLUL]]DWR� SDUWH� GHOOD�
OLTXLGLWj�� ³SDUFKHJJLDWD´� LQ� DWWHVD� GL� YDOLGH� RSSRUWXQLWj� GL�
LQYHVWLPHQWR��YHUVR�WLWROL�D�OXQJD�VFDGHQ]D��OD�VLJQLILFDWLYD�
FUHVFLWD� GHL� %73� ������� H� GHOOH� REEOLJD]LRQL�� QRQ� VROR�
EDQFDULH�� ������ KD� FRPSHQVDWR� OD� PLQRUH� SUHIHUHQ]D�
DFFRUGDWD� D� %27� ������� H�&&7� �������� GL� SDUL� SDVVR� q�
DXPHQWDWR� O¶LQYHVWLPHQWR� LQ� IRQGL� SHQVLRQH� R� SURGRWWL�
DVVLFXUDWLYL� ������� OD� ULGX]LRQH�GHO�SHVR�GHL� WLWROL�D]LRQDUL�
VXO� SRUWDIRJOLR� VL� q� SURWUDWWD� DQFKH� QHO� ������ PHQWUH��
DQFKH� LQ� YLUW�� GHOOD� ULSUHVD� GHL� FRUVL� D]LRQDUL��
VRVWDQ]LDOPHQWH� VWDELOH� q� ULPDVWD� O¶HQWLWj� GHOOH� TXRWH� GL�
IRQGL�FRPXQL��

���� ���� ���� ���� ���� ���� ����

5DFFROWD�LQGLUHWWD

�
1HO�FRPSOHVVR��D� IURQWH�GHOOD� ULGX]LRQH�GHO�SHVR�GHL� WLWROL�
GL� 6WDWR� H� GHOOH� D]LRQL�� O¶LQWHUPHGLD]LRQH� EDQFDULD� H� OH�
DVVLFXUD]LRQL�KDQQR�XOWHULRUPHQWH� LQFUHPHQWDWR� OD�SURSULD�
LQFLGHQ]D� VXO� SRUWDIRJOLR� GHOOH� IDPLJOLH� LWDOLDQH�
ULVSHWWLYDPHQWH� GL� ���� H� ���� SXQWL� SHUFHQWXDOL�� ,Q�
SDUWLFRODUH�� LO�VHWWRUH�EDQFDULR�KD�EHQHILFLDWR�GHO�QRWHYROH�
DXPHQWR� WHQGHQ]LDOH� GL� FRQWL� FRUUHQWL� ��������� HG�
REEOLJD]LRQL� �������� VFRQWDQGR�� WXWWDYLD�� OD� FRQVLVWHQWH�
ULGX]LRQH�GHOOH�RSHUD]LRQL�3&7��LO�FXL�UXROR�GL�EXIIHU�DVVHW�
DYHYD� LQL]LDWR� D� GHWHULRUDUVL� JLj� QHO� ����� HG� q� VWDWR�
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XOWHULRUPHQWH� OLPLWDWR� GDOOD� VLJQLILFDWLYD� GLVFHVD� GHL�
UHQGLPHQWL���
/D� UDFFROWD� LQGLUHWWD� GHO� VLVWHPD� %DQFDULR� KD� LQL]LDWR� D�
ULGXUVL�� VX� EDVH� WHQGHQ]LDOH�� D� SDUWLUH� GDO� GLFHPEUH� GHO�
����� H� LO� GDWR� GHOOR� VFRUVR� VHWWHPEUH� UHJLVWUDYD� XQ�
GHFUHPHQWR�GHO������ULVSHWWR�DOOR�VWHVVR�SHULRGR�GHOO¶DQQR�
SUHFHGHQWH���
,�WDVVL�GL�LQWHUHVVH�EDQFDUL��GRSR�OD�VRVWDQ]LDOH�VWDELOLWj�GHO�
������ KDQQR� PRVWUDWR� XOWHULRUL�� VLJQLILFDWLYH� ULGX]LRQL� LQ�
FRUVR�G¶DQQR�� ,O�JUDGXDOH�WDJOLR�GL�ROWUH�XQ�SXQWR�GHL� WDVVL�
XIILFLDOL� GL� ULIHULPHQWR�� VYLOXSSDWRVL� D� SDUWLUH� GDO� PHVH� GL�
QRYHPEUH� ������ KD� LQQHVFDWR� XQ� DQDORJR� ULEDVVR� GHL�
UHQGLPHQWL�� FRQ� LO� FRQVHJXHQWH� UDJJLXQJLPHQWR� GL� QXRYL�
PLQLPL�VWRULFL��LQIHULRUL�DL�WDVVL�UHFRUG�UHJLVWUDWL�DOOD�ILQH�GHO�
������ /D� ULGX]LRQH� q� VWDWD� SL�� UDSLGD� H� SURQXQFLDWD� VXO�
YHUVDQWH� GHL� WDVVL� DWWLYL�� GHWHUPLQDQGR� XQD� FRQWUD]LRQH�
GHOOR�VSUHDG�PHGLR�EDQFDULR��VFHVR�VRWWR�OD�VRJOLD�GHO����
QHOO¶XOWLPR�ELPHVWUH�GHOO¶DQQR���
6XO�YHUVDQWH�GHOOD� UDFFROWD�� LO�FRVWR�PHGLR�GHOOD�SURYYLVWD�
VL� q� ULGRWWR�� DO� FRQWUDULR�� GL� VROL� ��� SXQWL� EDVH�� /D�
GLPLQX]LRQH� KD� LQWHUHVVDWR� WUDVYHUVDOPHQWH� WXWWH� OH�
VFDGHQ]H��DQFKH�VH�q�VWDWD�OLHYHPHQWH�PHQR�SURQXQFLDWD�
QHO�VHJPHQWR�D�EUHYH�WHUPLQH���
/¶HFRQRPLD�GHO�QRVWUR�WHUULWRULR�
(G� RUD�� FRPH� VHPSUH�� GHGLFKLDPR� XQD� GRYHURVD� QRWD� D�
TXHOOR� FKH� q� VWDWR� O¶DQGDPHQWR� HFRQRPLFR� GHO� QRVWUR�
WHUULWRULR��GD�FXL�LQ�ODUJD�PLVXUD�GLSHQGRQR�DQFKH�L�ULVXOWDWL�
GHOOD�%DQFD��
/H� QRWH� QHJDWLYH� UHJLVWUDWH� D� OLYHOOR� QD]LRQDOH� KDQQR�
SXUWURSSR�FDUDWWHUL]]DWR�DQFKH�OD�9DOGLFKLDQD��
,QL]LDQGR�GDO�SULPR�GHL�WUH�JUDQGL�VHWWRUL�LQ�FXL�VL�ULSDUWLVFH�
OD�SURGX]LRQH�� O¶DJULFROWXUD��PHWWLDPR� LQ�DUFKLYLR�XQ�DQQR�
QHO� FRUVR� GHO� TXDOH� O¶DQGDPHQWR� FOLPDWLFR� DYYHUVR� KD�
SHQDOL]]DWR�IRUWHPHQWH�OH�SURGX]LRQL��/H�EULQDWH�GL�DSULOH�H�
OD� VLFFLWj� UHJLVWUDWD� GD� PDJJLR� D� VHWWHPEUH� KDQQR�
GDQQHJJLDWR�GXH�LPSRUWDQWL�FROWXUH�TXDOL�OD�YLWH�H�O¶ROLYR�H��
SL�� LQ� JHQHUDOH�� WXWWD� OD� IUXWWLFROWXUD�� 2FFRUUH� GLUH� FKH� D�
IURQWH�GHO�IRUWH�FDOR�GL�SURGX]LRQH��OD�YHQGHPPLD������KD�
GDWR�XQ�SURGRWWR�GL�RWWLPD�TXDOLWj��
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,Q� FDOR� DQFKH� OD� SURGX]LRQH� GL� FHUHDOL�� GHO� PDLV� H� GHO�
VRUJR�� FKH� UHJLVWUDQR� XQD� FRQWUD]LRQH� LQWRUQR� DO� �����
6ROR�LO�WDEDFFR�KD�GDWR�XQ�EXRQ�ULVXOWDWR��
1HO� VHWWRUH� PDQLIDWWXULHUR� SHUGXUD� OR� VWDWR� GL� FULVL� GHO�
VHWWRUH� RUDIR� H� GHO� WHVVLOH��PHQWUH� VL�PDQWLHQH� VRVWHQXWR�
O¶DQGDPHQWR�GHOO¶HGLOL]LD��FRQ�SUH]]L� LQ�FRVWDQWH�DXPHQWR��
3L�� LQ� JHQHUDOH� VL� ULVFRQWUD� QHOOH� D]LHQGH� XQD� VFDUVD�
YRORQWj�GL�LQYHVWLUH�D�IURQWH�GL�SURVSHWWLYH�LQFHUWH��
(¶�GDO�VHWWRUH�GHL�VHUYL]L�H��LQ�SDUWLFRODUH�GDOOD�FRPSRQHQWH�
WXULVPR�� FKH� YHQJRQR� OH� QRWH� SL�� GROHQWL�� FRQ� XQ� FDOR� GL�
SUHVHQ]H� QHOOH� VWUXWWXUH� ULFHWWLYH� GHO� WHUULWRULR� VWLPDWR�
LQWRUQR� DO� ������� H� FRQ� XQ� SL�� ULGRWWR� DSSRUWR� GL� YDORUH�
FDXVDWR�GD�XQD�DQFRU�SL��FRQVLVWHQWH�IOHVVLRQH�GHO�WXULVPR�
DPHULFDQR�� YXRL� SHU� O¶DQGDPHQWR� GHL� FDPEL�� YXRL� SHU� OD�
VLWXD]LRQH�GL� LQFHUWH]]D�JHQHUDWD�GDOO¶LQWHUYHQWR� LQ� ,UDT�H��
SL��FRPSOHVVLYDPHQWH��GDO�WHUURULVPR�LQWHUQD]LRQDOH��

���� ���� ���� ���� ���� ���� ����

,PSLHJKL�FRQ�FOLHQWHOD

�
1RQ� PDQFDQR� WXWWDYLD� VHJQDOL� SRVLWLYL� TXDOL� O¶HGL]LRQH�
QXPHUR� ]HUR� GHO� 7XVFDQ� 6XQ� )HVWLYDO�� RUJDQL]]DWD� GD�
UHIHUHQ]LDWL� RSHUDWRUL� DPHULFDQL� FKH� VL� SURSRQJRQR� GL�
FHQWUDUH� VX� &RUWRQD� XQD� PDQLIHVWD]LRQH� PXVLFDOH� GL�
LPSRUWDQ]D� LQWHUQD]LRQDOH�� FKH� QRQ� PDQFKHUj� GL�
YDORUL]]DUH� DQFKH� LO� QRVWUR� VWLOH� GL� YLWD�� L� QRVWUL� SURGRWWL�
WLSLFL�� OD� QRVWUD� FXOWXUD�� ,QILQH�� D� FDUDWWHUH� HVWHPSRUDQHR��
OD�VFHOWD�GL�$QGUp�5LHX�GL�RUJDQL]]DUH�D�&RUWRQD�WUH�VHUDWH�
GL� FRQFHUWL� ULSUHVH� GDOOH� SL�� LPSRUWDQWL� UHWL� WHOHYLVLYH�
PRQGLDOL��
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6H�GXQTXH�LO������QRQ�q�VWDWR�XQ�DQQR�SRVLWLYR��FUHGLDPR�
FKH��D�IURQWH�GL�XQ�PLJOLRUDPHQWR�GHO�TXDGUR�FRPSOHVVLYR��
QRQ�PDQFKLQR� L� VHJQDOL� SHU� XQD� ULSUHVD� FKH� VL� EDVL� VXOOH�
TXDOLWj� PRUDOL� H� OD� ODERULRVLWj� GHOOD� QRVWUD� JHQWH�� VXOOD�
WLSLFLWj�GHOOH�QRVWUH�SURGX]LRQL��VXOOD�TXDOLWj�H�OH�ULFFKH]]H�
GHO�QRVWUR�WHUULWRULR��
/D�%DQFD��FRPH�VHPSUH��IDUj�OD�VXD�SDUWH�QHO�VRVWHQHUH�H�
YDORUL]]DUH�TXHVWL�FDSLVDOGL�GHOOD�QRVWUD�ULFFKH]]D��

���� ���� ���� ���� ���� ���� ����

3DWULPRQLR�QHWWR

�
/D�%DQFD�
(G� DOORUD� SDUOLDPR� GHOOD� %DQFD�� 3HU� TXDQWR� ULJXDUGD� OH�
DWWLYLWj�FKH�KDQQR�FDUDWWHUL]]DWR�LO�QRVWUR�ODYRUR�QHO�������
ROWUH� DO� FRQVXHWR� LPSHJQR� SHU� VYLOXSSDUH� JOL� DIIDUL� H�
SUHVWDUH�XQD�VHPSUH�PLJOLRUH�DVVLVWHQ]D�DOOD�FOLHQWHOD��GL�
VHJXLWR�9L�IRUQLDPR�XQ�HOHQFR�GHOOH�SULQFLSDOL��
��� /¶DQQR�q�LQL]LDWR�FRQ�OD�FRQVHJQD�GHO�UDSSRUWR�LVSHWWLYR�

GHOOD�%DQFD�G¶,WDOLD��9H�QH�DYHYDPR�GDWR�DQWLFLSD]LRQH�
LQ� RFFDVLRQH� GHOO¶XOWLPD� DVVHPEOHD�� $EELDPR� SUHVR�
DWWR� GHOOH� RVVHUYD]LRQL� FKH� YL� HUDQR� IRUPXODWH� H��
FRQVLGHUDQGROH� XQ� SUH]LRVR� FRQWULEXWR�� OH� DEELDPR�
WHQXWH� QHO� GHELWR� FRQWR� QHO� FRQWLQXR� SURFHVVR� GL�
DIILQDPHQWR�GHJOL�DVVHWWL�RUJDQL]]DWLYL�H�JHVWLRQDOL�GHOOD�
%DQFD��

��� ,O� &RQVLJOLR� GL� DPPLQLVWUD]LRQH� �DQFKH� GL� TXHVWR�
DYHYDPR� IDWWR� FHQQR� OR� VFRUVR� DQQR�� KD� DIIURQWDWR� LO�
SUREOHPD�GHO�SURSULR�ULQQRYDPHQWR�H�GHOOD�QHFHVVLWj�GL�
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SRWHUOR�SURJUDPPDUH�DO�PHJOLR��TXDQGR�QHFHVVDULR��DO�
ILQH� GL� FRQVHQWLUH� XQD� JUDGXDOH� URWD]LRQH� GHL�
FRPSRQHQWL� O¶2UJDQR�DPPLQLVWUDWLYR�HG�HYLWDUH�GUDVWLFL�
FDPELDPHQWL� FKH� SRWUHEEHUR� GHWHUPLQDUVL� DQFKH� SHU�
HIIHWWR� GL� FDXVH� QDWXUDOL�� $� WDOH� VFRSR� KD� SHUWDQWR�
GHOLEHUDWR�FKH��QHOO¶HVHUFL]LR�GHO�GLULWWR�GRYHUH�GL�IRUQLUH�
DOO¶$VVHPEOHD� OH� LQGLFD]LRQL� SL�� FRQIDFHQWL�� VL� DVWHUUj�
GDO�ULSURSRUUH�L�QRPLQDWLYL�GL�TXHJOL�DPPLQLVWUDWRUL�FKH��
DOO¶DWWR� GHOOD� VFDGHQ]D� GHO� PDQGDWR�� DEELDQR� JLj�
FRPSLXWR�L����DQQL�GL�HWj��

��� 6HPSUH� DG� LQL]LR� DQQR� q� VWDWR� DSSURYDWR� LO� 3LDQR�
VWUDWHJLFR������±������FKH�GHILQLVFH� LO� SURJUDPPD�GL�
VYLOXSSR� GHOOD� %DQFD� QHO� SHULRGR� FKH�� WUD� O¶DOWUR��
SUHYHGH�O¶DSHUWXUD�GL�TXDWWUR�QXRYH�DJHQ]LH��

��� 1HOO¶DPELWR� GHOOD� DWWLYLWj� GL� UHYLVLRQH� GHJOL� DVVHWWL�
RUJDQL]]DWLYL� DO� ILQH� GL� DGHJXDUOL� DOOD� HYROX]LRQH� GHO�
TXDGUR� GL� ULIHULPHQWR�� QHO� FRUVR� GHO� ����� VRQR� VWDWH�
GHILQLWH�QXRYH�SURFHGXUH�ULJXDUGDQWL�LO�EXGJHW�GL�VSHVD�
H� OD� SURFHGXUD� DFTXLVWL�� OD� PDSSDWXUD� GHL� ULVFKL�
D]LHQGDOL� HG� LO� SLDQR� GL� D]LRQH� GHL� FRQWUROOL�� ,QROWUH� q�
VWDWR�DYYLDWR� LO� SURJHWWR�GL� GHILQL]LRQH�GHOOH�SURFHGXUH�
LGRQHH� D� UHQGHUH� OD� 6RFLHWj� LQGHQQH� GDOOD�
UHVSRQVDELOLWj� DPPLQLVWUDWLYD� GHOOH� SHUVRQH� JLXULGLFKH�
DL�VHQVL�GHO�'�/JV�����������Q�������

��� 5HODWLYDPHQWH�DOOD� HODERUD]LRQH�GDWL� q� VWDWD� LQVWDOODWD�
XQD�SL��DJJLRUQDWD�YHUVLRQH�GHO�VLVWHPD�LQIRUPDWLYR��LQ�
YHUVLRQH� PXOWLYDOXWDULD�� H� q� VWDWR� UHVR� RSHUDWLYR� LO�
VLVWHPD� GL� GLVDVWHU� UHFRYHULQJ� GL� FXL� JLj� DYHYDPR�
DFFHQQDWR� OR� VFRUVR� DQQR��$WWXDOPHQWH� O¶HODERUD]LRQH�
GHL� GDWL� q� DVVLFXUDWD� GD� GXH� GLVWLQWH� PDFFKLQH��
GLVORFDWH� LQ� ORFDOLWj� GLYHUVH�� DIILQFKp� SRVVD� HVVHUH�
DVVLFXUDWD� OD� FRQWLQXLWj� GHO� VHUYL]LR� DQFKH� TXDORUD�
GRYHVVHUR�YHULILFDUVL�HYHQWL�GLVDVWURVL��

��� 6RQR� VWDWH� VWLSXODWH� QXRYH� FRQYHQ]LRQL� RSHUDWLYH� FRQ�
)LGL� 7RVFDQD�� 6HOPDELSLHPPH� /HDVLQJ� 6�S�$���
&RPXQH� GL� &RUWRQD�� WXWWH� ILQDOL]]DWH� DG� DJHYRODUH�
O¶DFFHVVR� DO� FUHGLWR� DOOD� QRVWUD� FOLHQWHOD�� DQFKH� SHU�
SDUWLFRODUL� FDWHJRULH�VHJPHQWL�� TXDOL�� DG� HVHPSLR��
DJULFROWXUD��DJULWXULVPL��LPSUHQGLWRULD�JLRYDQLOH��

��� $EELDPR�GHILQLWR�LO�SURJHWWR�SHU�O¶DOOHVWLPHQWR�GHL�ORFDOL�
GHOOD� LVWLWXHQGD� $JHQ]LD� GL� $UH]]R� HG� DEELDPR�
DFTXLVLWR� XQ� FDSDQQRQH� LQGXVWULDOH� LQ� &DPXFLD�� GRYH�
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WUDVIHULUHPR� JOL� DUFKLYL� GHOOD� %DQFD� TXDQGR� VDUDQQR�
WHUPLQDWL�L�ODYRUL�GL�DOOHVWLPHQWR��

��� 1HO� TXDGUR� GHOOD� FROODERUD]LRQH� FRQ� &RUWRQD� :HE�
DEELDPR�DVVLHPH�SURJHWWDWR�H�UHVR�RSHUDWLYD�OD�QXRYD�
SLDWWDIRUPD�&DVWLJOLRQ�)LRUHQWLQR�:HE��FRQ�OR�VFRSR�GL�
HVWHQGHUH� DQFKH� D� TXHOOD� FLWWj� OD� SRVLWLYD� HVSHULHQ]D�
PDWXUDWD� FRQ� &RUWRQD�� 3DULPHQWL� q� SURVHJXLWR� OR�
VYLOXSSR� GHO� VLWR� GL� &RUWRQD� FRQ� OR� VFRSR� GL� IRUQLUH�
VHPSUH�SL��HIILFLHQWL�VWUXPHQWL�DJOL�RSHUDWRUL�HFRQRPLFL�
H�PLJOLRUDUH�OD�YLVLELOLWj�GHO�QRVWUR�WHUULWRULR��

��� 1RQ� SRFR� LPSHJQR� LQILQH� q� VWDWR� SURIXVR� SHU�
O¶DGHJXDPHQWR� GHOOH� SURFHGXUH� LQWHUQH� DOOD� QXRYD�
QRUPDWLYD�VXOOD� ³WUDVSDUHQ]D´��HQWUDWD� LQ�YLJRUH� LQ� ILQH�
G¶DQQR���

���� ���� ���� ���� ���� ���� ����

&ROODERUDWRUL

'LSHQGHQWL 3URPRWRUL
�

8Q¶XOWLPD� QRWD]LRQH� SHU� TXDQWR� ULJXDUGD� OH� DWWLYLWj� GHOOD�
%DQFD��LO������q�VWDWR�XQ�DQQR�LQ�FXL�LO�VLVWHPD�EDQFDULR�q�
VWDWR�RJJHWWR�GL�ULSHWXWH��QXPHURVH�FULWLFKH�GD�SDUWH�GHOOD�
FOLHQWHOD�� GHL� PHGLD�� GHOOD� VWHVVD� FODVVH� SROLWLFD�� /H� GXH�
JURVVH� FULVL� D]LHQGDOL� FXL� DEELDPR� IDWWR� FHQQR� LQ�
SUHFHGHQ]D�HG�DOFXQL�SURGRWWL�ILQDQ]LDUL�³LQQRYDWLYL´�KDQQR�
SURFXUDWR�QRQ�SRFKL�GDQQL�DL�ULVSDUPLDWRUL��LQWDFFDQGRQH�OD�
ILGXFLD�� 0HQWUH� FL� DVWHQLDPR� GDO� GDUH� GHL� JLXGL]L�
VXOO¶DFFDGXWR��WUDWWDQGRVL�GL�VLWXD]LRQL�GD�YDOXWDUH�FDVR�SHU�
FDVR�� FL� SLDFH� DIIHUPDUH� FKH� OD� QRVWUD� FOLHQWHOD� QRQ� KD�
GRYXWR� VXELUH� DOFXQ� GDQQR� SHU� OH� VLWXD]LRQL� VRSUD�
GHOLQHDWH�� JUD]LH� DOO¶DWWHQ]LRQH� FKH� DEELDPR� VHPSUH�
SUHVWDWR�QHO�SURSRUOH�VWUXPHQWL�ILQDQ]LDUL���
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&RPH� DYUHWH� SRWXWR� ULOHYDUH� GDOOH� VXFFLQWH� QRWH� FKH�
SUHFHGRQR��DQFKH�LO������q�VWDWR�XQ�DQQR�LPSHJQDWLYR��LQ�
FXL�OD�9RVWUD�EDQFD�VL�q�DGRSHUDWD�SHU�PLJOLRUDUH�OH�SURSULH�
SHUIRUPDQFHV� D� YDQWDJJLR� GHL� 6RFL� H� GHL� &OLHQWL��
SULYLOHJLDQGR� SHUz� OD� VWDELOLWj� H� O¶DIILGDELOLWj� SLXWWRVWR� FKH�
ULVXOWDWL� HVWHPSRUDQHL�� &L� SLDFH� GLUH� FKH� O¶RUL]]RQWH�
WHPSRUDOH� FXL� IDFFLDPR� ULIHULPHQWR�GHEED�HVVHUH�DOPHQR�
SDUL�D�TXHOOR�FKH�SRUWLDPR�DOOH�QRVWUH�VSDOOH��PD�TXHVWR�q�
XQ� YH]]R�� 1HL� IDWWL� FHUFKLDPR� GL� UDSSUHVHQWDUH� SHU� LO�
FRQWHVWR� FKH� FL� FLUFRQGD� �FOLHQWL�� GLSHQGHQWL�� VRFL�� XQR�
VWDELOH� SXQWR� GL� ULIHULPHQWR� VX� FXL� SRVVDQR� IDUH� FRQWR� LQ�
TXDOVLDVL�PRPHQWR��
,O�%LODQFLR�

�
&RPXQTXH�� DOOD� ILQH�� VRQR� OH� FLIUH� GHO� ELODQFLR� FKH�
VRWWRSRQLDPR� DOOD� 9RVWUD� DWWHQ]LRQH� D� FRQVHQWLUH� GL�
HVSULPHUH� XQ� JLXGL]LR� VXOO¶RSHUDWR� GHO� &RQVLJOLR� GL�
DPPLQLVWUD]LRQH� HG� DOORUD� SDUOLDPR� GHO� ELODQFLR� SHU�
HVSRUQH�HG� LOOXVWUDUH�JOL�DVSHWWL�SL��VLJQLILFDWLYL��SUHPHVVR�
FKH� QHOOD� QRWD� LQWHJUDWLYD� q� ULSRUWDWD� XQD� DQDOLWLFD� HG�
HVSOLFDWLYD�HVSRVL]LRQH�GL�WXWWL�JOL�DFFDGLPHQWL�SDWULPRQLDOL�
HG�HFRQRPLFL�GHOO¶HVHUFL]LR�������
,QL]LDPR��FRPH�VHPSUH��GDOOH�SRVWH�SDWULPRQLDOL�FKH�IDQQR�
ULIHULPHQWR�DOOD�FOLHQWHOD��
,Q� SULPR� OXRJR� OD� UDFFROWD�� FKH� HYLGHQ]LD� XQ� LQFUHPHQWR�
FRPSOHVVLYR� GHO� ������ ULPDQHQGR� SHUz� VRVWDQ]LDOPHQWH�
LQYDULDWD�QHOOD�FRPSRQHQWH�GLUHWWD��PHQWUH�TXHOOD�LQGLUHWWD�
KD� UHJLVWUDWR� XQ� LQFUHPHQWR� GL� RWWR� SXQWL� SHUFHQWXDOL��
$OO¶LQWHUQR�GL�TXHVWL�YDORUL�FRPSOHVVLYL�UHJLVWULDPR�SHUDOWUR�
XQD� VLJQLILFDWLYD� GLVDIIH]LRQH� YHUVR� LO� FRPSDUWR�
REEOLJD]LRQDULR�H� OH�SURQWL�FRQWUR� WHUPLQH�D�YDQWDJJLR�GHL�
FHUWLILFDWL� GL� GHSRVLWR� H� GHOOD� OLTXLGLWj� LQ� FRQWR� FRUUHQWH��
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PHQWUH�� QHOO¶DPELWR� GHOOD� UDFFROWD� LQGLUHWWD� UHJLVWULDPR� XQ�
PLQRU�LQWHUHVVH�SHU�L�WLWROL�GL�VWDWR�D�YDQWDJJLR�GHOOH�IRUPH�
GHO�ULVSDUPLR�JHVWLWR��IRQGL�GL�LQYHVWLPHQWR�H�SROL]]H�YLWD���
*OL�LPSLHJKL�FRQ�FOLHQWHOD�UHJLVWUDQR�XQ�LQFUHPHQWR�GL�ROWUH�
�� SXQWL� SHUFHQWXDOL�� SXUH� LQ� XQ� FRQWHVWR� GLIILFLOH� TXDOH� q�
TXHOOR�FKH�DEELDPR�VRSUD�GHOLQHDWR��&¶q�GD�GLUH�FKH� WDOH�
LQFUHPHQWR� GLVFHQGH� TXDVL� HVFOXVLYDPHQWH� GDOOH�
RSHUD]LRQL� D�0�/� WHUPLQH�� LQ� IRU]D� GHOOD� VSLQWD� GHULYDQWH�
GDOOH� IDPLJOLH� SHU� O¶DFTXLVWR� GL� DELWD]LRQL� H� GDOOH� LPSUHVH�
SHU�OD�ULVWUXWWXUD]LRQH�D�PHGLR�WHUPLQH�GHO�SURSULR�GHELWR�D�
EUHYH��

�
5HJLVWULDPR�FRQ�SLDFHUH��DQFRUD�PDJJLRUH�VH�VL�FRQVLGHUD�
FKH� WDOH�GDWR�q� LQ�FRQWUR� WHQGHQ]D�FRQ� LO� VLVWHPD��FKH� OH�
SDUWLWH�LQ�VRIIHUHQ]D�UHJLVWUDQR�XQD�GLPLQX]LRQH�QHO�YDORUH�
ORUGR� GL� ROWUH� �� SXQWL� SHUFHQWXDOL� H� QHO� YDORUH� QHWWR� GL�
������� (� FLz� D� FRQIHUPD� GHOOD� DWWHQ]LRQH� FKH� OD� %DQFD�
SRQH�QHOOD�DPPLQLVWUD]LRQH�GHO�FUHGLWR���
1HOOD� QRWD� LQWHJUDWLYD� VRQR� DQDOLWLFDPHQWH� HYLGHQ]LDWH� OH�
SRVWH� GHOOR� VWDWR� SDWULPRQLDOH�� OH� GLQDPLFKH� GHL� FUHGLWL�
GXEEL�� OD� FRQFHQWUD]LRQH� GHO� FUHGLWR� H� OD� ULSDUWL]LRQH� SHU�
FDWHJRULH� GL� LPSUHQGLWRUL�� &RQ� ULIHULPHQWR� DOOD�
FRQFHQWUD]LRQH� GHL� ULVFKL�� VRWWROLQHLDPR� FKH� L� FRVL� GHWWL�
³JUDQGL� ULVFKL´� VRQR� GLPLQXLWL� GD� �� D� ��� DQFKH� SHU� HIIHWWR�
GHOO¶LQFUHPHQWR�UHJLVWUDWRVL�QHO�SDWULPRQLR�GL�YLJLODQ]D��SHU�
XQ� ULVFKLR� FRPSOHVVLYR� SRQGHUDWR� FKH� VL� ULGXFH� GD� ����
PLOLRQL� D� ����� 6HPSUH� ULJXDUGR� DOOD� FRQFHQWUD]LRQH� GHL�
FUHGLWL�9L�SUHFLVLDPR�FKH�O¶HVSRVL]LRQH�FRPSOHVVLYD�YHUVR�L�
SULPL����FOLHQWL�SDVVD�GD������PLOLRQL�D������PLOLRQL��
'D� XOWLPR�� ULJXDUGR� DOOR� VWDWR� SDWULPRQLDOH�� GHVLGHULDPR�
LOOXVWUDUYL� OH� VFHOWH� HIIHWWXDWH� GDO� &RQVLJOLR� GL�
DPPLQLVWUD]LRQH� LQ� RUGLQH� DOOD� YDOXWD]LRQH� GHJOL� LPPRELOL�
VWUXPHQWDOL�SUHVHQWL�LQ�ELODQFLR��
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,Q�EDVH�DO� GLVSRVWR�GHJOL� DUWLFROL� GDO� ���DO� ���GHOOD� OHJJH�
�����������Q�������FROOHJDWR�DOOD� ILQDQ]LDULD��������FRPH�
LQWHJUDWR�GDOO¶DUW�����F�����GHOOD�/������������QHO�ELODQFLR�DO�
����������� OD� 6RFLHWj� VL� q� DYYDOVD� GHOOD� IDFROWj� GL�
ULYDOXWDUH�WDOXQL�EHQL�PDWHULDOL�ULVXOWDQWL�GDO�ELODQFLR�������
1HO� ULVSHWWR� GL� TXDQWR� GLVSRVWR� FRQ� O¶DUW�� ���� FRPPD� ���
GHOOD� OHJJH� ���������� O¶RUJDQR� DPPLQLVWUDWLYR� IRUQLVFH� OH�
VHJXHQWL�LQIRUPD]LRQL��
�� /D� ULYDOXWD]LRQH� LQ� SDUROD�� LQ� GHURJD� DOO¶DUW�� ����� GHO�

&�&��� KD� FRPSRUWDWR� O¶LVFUL]LRQH� GL� PDJJLRUL� YDORUL��
FRPXQTXH� QRQ� HFFHGHQWL� TXHOOL� DWWULEXLWL� DL� EHQL� FRQ�
ULJXDUGR� DOOD� ORUR� FRQVLVWHQ]D�� DOOD� ORUR� FDSDFLWj�
SURGXWWLYD�� DOO¶HIIHWWLYD� SRVVLELOLWj� GL� HFRQRPLFD�
XWLOL]]D]LRQH� QHOO¶LPSUHVD�� QRQFKp� DL� YDORUL� FRUUHQWL� GL�
PHUFDWR��

�� /D� FDWHJRULD� RPRJHQHD� GHL� FHVSLWL� ULYDOXWDWL� q� TXHOOD�
GHJOL�LPPRELOL�VWUXPHQWDOL�SHU�GHVWLQD]LRQH��

�� 7DOH�VFHOWD�GHL�FHVSLWL�ULYDOXWDWL�HG�LO�PDJJLRU�YDORUH�DG�
HVVL� DWWULEXLELOH� VRQR� VWDWL� GHWHUPLQDWL� VXOOD� EDVH� GL�
FRQVLGHUD]LRQL�HFRQRPLFKH�H�WHFQLFKH��,Q�SDUWLFRODUH�VL�
q� IDWWR� ULIHULPHQWR� D� YDOXWD]LRQL� FRUUHQWL� GL� PHUFDWR��
DOO¶XRSR� ULFKLHVWH� DG� HVSHUWL� GHO� VHWWRUH�� QRQFKp� DOOD�
HIIHWWLYD� SRVVLELOLWj� GL� XQ� SL�� GXUDWXUR� ORUR� XWLOL]]R� QHO�
FLFOR�SURGXWWLYR��

6RWWR�LO�SURILOR�HFRQRPLFR��SHUWDQWR��O¶RSHUD]LRQH�LQ�SDUROD�
KD� FRQVHQWLWR�GL� UHQGHUH�SL�� DWWHQGLELOL� L� YDORUL� GL� ELODQFLR�
ULIHULWL�DL�EHQL�ULYDOXWDWL��DQFKH�LQ�XQ�RWWLFD�FRPSDUDWLYD�FRQ�
OH�DOWUH�D]LHQGH�GHO�VHWWRUH�RSHUDQWL�LQ�DPELWR�FRPXQLWDULR��
'DO�SXQWR�GL�YLVWD�ILVFDOH��LQROWUH��OD�ULYDOXWD]LRQH�FRPSRUWD�
XQD�VHULH�GL�YDQWDJJL��TXL�GL�VHJXLWR�LOOXVWUDWL��
�� GHGXFLELOLWj� GHOOH� PDJJLRUL� TXRWH� GL� DPPRUWDPHQWR�

GRYXWH�DOO¶LQFUHPHQWR�GL�FRVWR�VWRULFR�FXL�UDSSRUWDUH�OH�
DOLTXRWH�PLQLVWHULDOL��D�SDUWLUH�GDO��������

�� ULGX]LRQH� GHOOH� SOXVYDOHQ]H� WDVVDWH� H�R� LQFUHPHQWR�
GHOOH� PLQXVYDOHQ]H� GHGXFLELOL� FRQQHVVH� DOO¶HYHQWXDOH�
VXFFHVVLYD�FHVVLRQH�GHL�EHQL�RJJHWWR�GL�ULYDOXWD]LRQH��

�� LQFUHPHQWR�GHO�YDORUH�VWRULFR�GHL�FHVSLWL�FXL�UDSSRUWDUH�
LO� SODIRQG� GHO� ��� GL� PDQXWHQ]LRQL� LQWHJUDOPHQWH�
GHGXFLELOL�QHOO¶DQQR��
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6L� VHJQDOD�� DOWUHVu�� FKH� XQ� XOWHULRUH� YDQWDJJLR� VRWWR� LO�
SURILOR� FLYLOLVWLFR� q� UDSSUHVHQWDWR� GDOOD� SRVVLELOLWj� GL�
DGHJXDUH� L� YDORUL� SDWULPRQLDOL� LQ� IXQ]LRQH� GHL� SOXVYDORUL�
LQVLWL� QHJOL� LPPRELOL� RJJHWWR� GL� ULYDOXWD]LRQH� ±� FLz� DQFKH�
SHU� DQWLFLSDUH� TXDQWR� VDUHEEH� LQ� RJQL� FDVR� DYYHQXWR� D�
SDUWLUH� GDOO¶HVHUFL]LR� ����� FRQ� O¶DGR]LRQH� GHL� SULQFLSL�
FRQWDELOL�LQWHUQD]LRQDOL��,$6���
'DO�SXQWR�GL�YLVWD�FRQWDELOH��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�GL�
ULIHULPHQWR� H� GHOOH� SL�� UHFHQWL� LVWUX]LRQL� PLQLVWHULDOL�� OD�
6RFLHWj� KD� VFHOWR� GL� UHJLVWUDUH� L� PDJJLRUL� YDORUL� FRPH�
VHJXH��
�� ULYDOXWDQGR�L�FRQWL�GHOO¶DWWLYR�H�ULGXFHQGR�L�UHODWLYL�IRQGL�

GL�DPPRUWDPHQWR�LQ�PRGR�FKH�LO�YDORUH�QHWWR�FRQWDELOH�
GRSR�OD�ULYDOXWD]LRQH�FRLQFLGD�FRQ�LO�SUHFHGHQWH�YDORUH�
QHWWR�DXPHQWDWR�GHOOD�ULYDOXWD]LRQH�VWHVVD��

�� LVFULYHQGR�LO�VDOGR�DWWLYR�GL�ULYDOXWD]LRQH�QHO�3DWULPRQLR�
QHWWR�� LQ� DSSRVLWD� ³5LVHUYD� GL� ULYDOXWD]LRQH� H[� /��
��������´� DO� QHWWR� GHOO¶LPSRVWD� VRVWLWXWLYD� GHO� ����
GRYXWD�VXOO¶LPSRUWR�GHOOD�ULYDOXWD]LRQH��

�� FRQWDELOL]]DQGR�O¶LPSRVWD�VRVWLWXLYD�QHO�)RQGR�LPSRVWH�
H�7DVVH��

/D� FLWDWD� ULVHUYD� SRWUj� HVVHUH� ULGRWWD� XQLFDPHQWH� FRQ�
O¶RVVHUYDQ]D�GHL� FRPPL���H� ��GHOO¶DUW�� �����GHO�&�&�� �� ,Q�
FDVR� GL� XWLOL]]D]LRQH� GHOOD� ULVHUYD� D� FRSHUWXUD� GL� SHUGLWH��
QRQ�VL�SRWUj�IDU�OXRJR�D�GLVWULEX]LRQH�GL�XWLOL�ILQR�D�TXDQGR�
OD� ULVHUYD� QRQ� VDUj� UHLQWHJUDWD� R� ULGRWWD� LQ� PLVXUD�
FRUULVSRQGHQWH� FRQ� GHOLEHUD]LRQH� GHOO¶DVVHPEOHD�
VWUDRUGLQDULD��QRQ�DSSOLFDQGRVL�OH�GLVSRVL]LRQL�GHL�FRPPL���
H���GHOO¶DUW�������GHO�&�&����
6L� VHJQDOD� LQILQH� FKH� OD� ULYDOXWD]LRQH� YLHQH� UHJLVWUDWD�
QHOO¶LQYHQWDULR�H�QHO�UHJLVWUR�GHL�FHVSLWL�DPPRUWL]]DELOL���
'RSR�OR�VWDWR�SDWULPRQLDOH��SDVVLDPR�DG�LOOXVWUDUH�LO�FRQWR�
HFRQRPLFR�� OH� ULVXOWDQ]H� GL� ILQH� HVHUFL]LR� HYLGHQ]LDQR� XQ�
XWLOH� QHWWR� GL� ������PLOLRQL�� LQ� FUHVFLWD� GHO� ������ ULVSHWWR�
DOO¶DQQR�SUHFHGHQWH��8Q�ULVXOWDWR�SRVLWLYR��FRQVHJXLWR�LQ�XQ�
FRQWHVWR�� TXDOH� TXHOOR� FKH� YL� DEELDPR� GHOLQHDWR��
FHUWDPHQWH�QRQ� IDFLOH�HG�q�PRWLYR�GL�VRGGLVID]LRQH�SHU� LO�
&RQVLJOLR� GL� DPPLQLVWUD]LRQH� YHULILFDUH� OD� FDSDFLWj� GHOOD�
%DQFD�GL�DGHJXDUVL�DQFKH�DOOH�VLWXD]LRQL�SL��GLIILFLOL��
,O� PDUJLQH� GL� LQWHUHVVH�� LQ� IRU]D� GL� XQD� DWWHQWD� JHVWLRQH�
GHOOH� PDVVH� H� GHOOH� FRQGL]LRQL� DSSOLFDWH�� q� ULPDVWR�
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VRVWDQ]LDOPHQWH� LQYDULDWR�� HYLGHQ]LDQGR� XQD� IOHVVLRQH� GL�
�����SXQWL�SHUFHQWXDOL��SDUL�D����PLOD�HXUR��
,� SURYHQWL� GD� FRPPLVVLRQL� H� GD� RSHUD]LRQL� ILQDQ]LDULH�
PLJOLRUDQR� FRPSOHVVLYDPHQWH� GL� �������� HXUR� ��� ���
FLUFD��H�SHUWDQWR� LO�PDUJLQH�GL� LQWHUPHGLD]LRQH�PLJOLRUD�GL�
�����SXQWL�SHUFHQWXDOL��SDUL�D��������HXUR��
9HQLDPR� RUD� DOOH� VSHVH�� YHQJRQR� JHVWLWH� LQ� PDQLHUD�
ULJRURVD� HG� DWWHQWD�� PD� DYHQGR� VHPSUH� SUHVHQWL� OH�
QHFHVVLWj� GHOOD� %DQFD� H� GL� XQ� VXR� DGHJXDWR� VYLOXSSR��
/¶LQFUHPHQWR� FKH� VL� UHJLVWUD� LQ� ����� SXQWL� SHUFHQWXDOL�
VFRQWD� LQ� XQD� FHUWD� PLVXUD� DQFKH� FRVWL� FKH� VRQR� VWDWL�
VRVWHQXWL�LQ�SUHYLVLRQH�GHOO¶DSHUWXUD�GHOOD�QXRYD�DJHQ]LD�GL�
$UH]]R��VHOH]LRQH�GHO�SHUVRQDOH��QXRYH�DVVXQ]LRQL��DIILWWR�
GHL�ORFDOL��HFF����
,O� ULVXOWDWR� ORUGR� GL� JHVWLRQH�� VRPPD� DOJHEULFD� GL� TXDQWR�
HVSRVWR�� HYLGHQ]LD� XQD� IOHVVLRQH� GL� ¼� ���� PLOD� SDUL� D� ±�
�������
9HQLDPR� RUD� DOOH� UHWWLILFKH� GL� YDORUH� HG� DJOL�
DFFDQWRQDPHQWL�� FKH� UDSSUHVHQWDQR� VFHOWH� VLJQLILFDWLYH�
SHU�LO�IXWXUR�GHOOD�EDQFD�H�SHU�OD�VXD�VROLGLWj��
*OL� DPPRUWDPHQWL�� FRQFRUGDWL� FRQ� LO� &ROOHJLR� VLQGDFDOH��
WHQJRQR� FRQWR� GHOOD� GXUDWD� HFRQRPLFD� GHL� EHQL� FKH� YL�
VRQR�DVVRJJHWWDWL�H��SHU�TXDQWR�ULJXDUGD�TXHOOL�WHFQRORJLFL��
GHOOD�ORUR�UDSLGD�REVROHVFHQ]D��4XHVW¶DQQR��D�IURQWH�GHOOD�
ULYDOXWD]LRQH�GHJOL� LPPRELOL�VWUXPHQWDOL� WDOH�SRVWD�UHJLVWUD�
XQD�PDJJLRUH�UHWWLILFD�SDUL�D�¼����������
/H�SRVWH�UHWWLILFDWLYH�FRQFHUQHQWL�L�FUHGLWL�VRQR�LPSURQWDWL�D�
FULWHUL� GL� DQFRUD� PDJJLRUH� SUXGHQ]D� ULVSHWWR� D� TXHOOL� SXU�
SUXGHQWL� GHO� SDVVDWR�� LQ� FRQVLGHUD]LRQH� GHO� GHWHULRUDWR�
FRQWHVWR�FRQJLXQWXUDOH��
3HU�TXDQWR�DWWLHQH�JOL�RQHUL�VWUDRUGLQDUL�VHJQDOLDPR�FKH�LO�
&RQVLJOLR�GL�DPPLQLVWUD]LRQH�DQFKH�TXHVW¶DQQR�KD�ULWHQXWR�
GL� DYYDOHUVL� GHOOD� GHILQL]LRQH� DXWRPDWLFD� LQ� PDWHULD� GL�
LPSRVWH� GLUHWWH� HG� LQGLUHWWH� �F�G�� FRQGRQR� WRPEDOH�� SHU�
O¶DQQR�������FRQ�XQ�FRVWR�FRPSOHVVLYR�GL�¼���������
9DOJRQR� DO� ULJXDUGR� OH� FRQVLGHUD]LRQL� JLj� HVSRVWH� OR�
VFRUVR� DQQR� H� FLRq� FKH� XQD�PDQFDWD� DGHVLRQH� DYUHEEH�
WHQXWR� DSHUWL� L� WHUPLQL� GL� DFFHUWDPHQWR� SHU� XOWHULRUL� GXH�
DQQL��FRQVLGHUDWR�DQFKH�FKH�OH�QRUPDWLYH�LQWHUYHQXWH�QHJOL�
XOWLPL�DQQL� LQ�PDWHULD� WULEXWDULD�KDQQR�VSHVVR�FRPSRUWDWR�
GXEEL�LQWHUSUHWDWLYL�H�FRPSOLFD]LRQL�DSSOLFDWLYH��
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,O�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�� LQ�XQ¶RWWLFD�GL�YDOXWD]LRQH�
GHL� FRVWL� H� GHL� EHQHILFL�� KD� GHOLEHUDWR� GL� DGHULUYL� SHU� OH�
LPSRVWH�GLUHWWH�H�O¶,9$�UHODWLYDPHQWH�DOO¶DQQR�������
'D� XOWLPR� OH� LPSRVWH� VXO� UHGGLWR� GHOO¶HVHUFL]LR�� SDUL� DG� ¼�
���������

�
6LJQRUL�6RFL��
&RQ�ULIHULPHQWR�DQFKH�DOOH�LVWUX]LRQL�GL�YLJLODQ]D�LQ�PDWHULD�
GL� LQIRUPD]LRQL� TXDOLWDWLYH� VXL� ULVFKL� GL� FUHGLWR� GD� HVSRUUH�
QHOOD�UHOD]LRQH�VXOOD�JHVWLRQH��GHVLGHULDPR�LQIRUPDU9L�FKH��
�� 1RQ� YL� VRQR� DWWLYLWj� IXRUL� ELODQFLR� FKH� SRVVRQR�

JHQHUDUH�ULVFKL�GL�FUHGLWR��
�� 1RQ�YL�VRQR� WLWROL� LPPRELOL]]DWL��VDOYR� OH�SDUWHFLSD]LRQL�

HVSRVWH� LQ� ELODQFLR�� GL� QDWXUD� HVFOXVLYDPHQWH�
VWUXPHQWDOH�� L� FXL� FULWHUL� GL� YDOXWD]LRQH� VRQR� HVSRVWL�
QHOOD�QRWD�LQWHJUDWLYD��

�� 1RQ�YL�VRQR�HVSRVL]LRQL�LQ�GHULYDWL��
�� /D�PLVXUD]LRQH� GHL� SURILOL� GL� ULVFKLR� D]LHQGDOL� DYYLHQH�

FRQ� WHFQRORJLH� LQIRUPDWLFKH� FKH� DQDOL]]DQR� OD� EDVH�
GDWL� GHOOH� VHJQDOD]LRQL� GL� YLJLODQ]D� H� OD� %DQFD� q�
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DOO
LQWHUQR�GHL�YDORUL�VRJOLD�SHU�WXWWH�OH�FDWHJRULH�GL�ULVFKL�
SUHVH�LQ�HVDPH��

�� /D� PLVXUD]LRQH� HG� LO� FRQWUROOR� GHL� ULVFKL� VRQR�
GHPDQGDWL� DG� XQD� DSSRVLWD� VWUXWWXUD�� O
8IILFLR�
,VSHWWRUDWR�� FKH� ULIHULVFH� GLUHWWDPHQWH� DO� &RQVLJOLR� GL�
DPPLQLVWUD]LRQH�H�FROODERUD�FRQ� LO�&ROOHJLR�VLQGDFDOH��
7DOH�VWUXWWXUD�SHU�VYROJHUH�OD�SURSULD�IXQ]LRQH�VL�DYYDOH�
GL� WXWWH� OH� WHFQRORJLH� LQIRUPDWLFKH�D�GLVSRVL]LRQH�GHOOD�
%DQFD��

�� /¶DWWLYLWj�GL�PRQLWRUDJJLR�GHL� FUHGLWL�� DO� ILQH�GL� YDOXWDUH�
OD�FDSDFLWj�GL� ULPERUVR�GHO�GHELWRUH�HG�HYHQWXDOPHQWH�
WUDVIHULUH�XQ� FUHGLWR� LQ�ERQLV� WUD� OH� SDUWLWH� LQFDJOLDWH�R�
WUD�OH�VRIIHUHQ]H��YLHQH�VYROWD�DYYDOHQGRVL�GL�XQD�VHULH�
GL�VWUXPHQWL��DQFKH�LQIRUPDWLFL��WUD�FXL�ULHQWUDQR��

�� $QDOLVL� GHL� ELODQFL�� GRFXPHQWL� FRQWDELOL� HG�
LQIRUPD]LRQL�GL� WLSR�VWDWLVWLFR�R�FRPPHUFLDOH�GD�
FXL� SRVVDQR� GHVXPHUVL� GDWL� H� QRWL]LH� VXOOD�
VLWXD]LRQH�HFRQRPLFD�H�ILQDQ]LDULD�GHOO¶DIILGDWR�H�
VXO�VXR�SRVL]LRQDPHQWR�VWUDWHJLFR��

�� ,QGLFL� GL� DQGDPHQWL� GHOOH� UHOD]LRQL� ILQDQ]LDULH�
LQWUDWWHQXWH� FRQ� OD� EDQFD� TXDOL� VFRQILQDPHQWL��
ULWDUGL�QHL�SDJDPHQWL��IUHTXHQ]D�GHJOL�LQVROXWL��

�� $QDOLVL� GHOOD� HVSRVL]LRQH� JOREDOH� GHO� GHELWRUH�
YHUVR� LO� VLVWHPD� FUHGLWL]LR� DWWUDYHUVR� JOL�
VWUXPHQWL�GHOOD�&5�H�&5$��

�� /¶LQWHUD�PDWHULD�GHO�FRQWUROOR�GHL�ULVFKL�q�FRVWDQWHPHQWH�
RJJHWWR�GL�YHULILFD�HG�DJJLRUQDPHQWR�DO�ILQH�GL�DIILQDUQH�
OH�WHFQLFKH�H�SHUYHQLUH�DG�XQD�PLJOLRUH�GHILQL]LRQH�GHL�
ULVFKL�PHGHVLPL��

6LJQRUL�6RFL��
LQ� DGHVLRQH� DOOH� GLVSRVL]LRQL� GHOOD� OHJJH�� 9L� VHJQDOLDPR�
LQROWUH� FKH� LO� GRFXPHQWR�SURJUDPPDWLFR�SHU� OD� VLFXUH]]D��
JLj�SUHGLVSRVWR�DL�VHQVL�GHOO¶DUWLFROR���GHO�'35�����������
q� VWDWR� DJJLRUQDWR� FRQIRUPHPHQWH� DOOH� SUHYLVLRQL� GHO�
'�/JV�� ��������� HG� DSSURYDWR� GDO� &RQVLJOLR� GL�
DPPLQLVWUD]LRQH�LQ�GDWD����IHEEUDLR�������
6LJQRUL�6RFL��
LQ�DGHUHQ]D�D�TXDQWR�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH��9L�
LQIRUPLDPR�FKH�D� IDUH� WHPSR�GDOOD�FKLXVXUD�GHOO¶HVHUFL]LR�
ILQR�DOOD�GDWD�RGLHUQD�QRQ�VRQR�DFFDGXWL� IDWWL�GL�ULOLHYR�WDOL�
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GD�PRGLILFDUH� LO� FRQWHQXWR� GHO� ELODQFLR� FKH� VRWWRSRQLDPR�
DOOD�9RVWUD�DSSURYD]LRQH��,�GDWL�DG�RJJL�LQ�QRVWUR�SRVVHVVR�
YHGRQR� FRQIHUPDWR� DQFKH� SHU� O¶DQQR� LQ� FRUVR� LO� SRVLWLYR�
WUHQG� GL� VYLOXSSR� FRPPHUFLDOH� UHJLVWUDWR� OR� VFRUVR� DQQR�
SXU� FRQ� XQD� PRGHVWD� IOHVVLRQH� GHO� PDUJLQH� GL�
LQWHUPHGLD]LRQH�� FKH� FRQWLDPR� SHUDOWUR� GL� UHFXSHUDUH� QHO�
FRUVR�GHL�SURVVLPL�PHVL��
3HU�O¶DQQR������SUHYHGLDPR�XQ�XOWHULRUH�LQFUHPHQWR�GHOOH�
PDVVH� DPPLQLVWUDWH�� FKH�� DQFKH� SHU� HIIHWWR� GHOOD�
LPPLQHQWH� DSHUWXUD� GHOOD� QXRYD� $JHQ]LD� GL� $UH]]R��
GRYUHEEH� ULVXOWDUH� VXSHULRUH� D� TXHOOR� UHJLVWUDWR� OR� VFRUVR�
DQQR� H� TXHVWR� FL� Gj� PRWLYR� GL� ULWHQHUH� FKH� OD� JHVWLRQH�
HFRQRPLFD�� SXU� LQ� SUHVHQ]D� GL� XQD� XOWHULRUH�� DWWHVD�
ULGX]LRQH�GHOOR�VSUHDG��QRQ�QH�GHEED�ULVHQWLUH���
6LJQRUL�6RFL��
QHO�FRUVR�GHO������� O¶DVVHWWR�SDWULPRQLDOH�GHOOD�%DQFD�KD�
DYXWR�LO�VHJXHQWH�DQGDPHQWR��
�� ,O� FDSLWDOH� VRFLDOH� ULVXOWD� LQFUHPHQWDWR� GL� Q�� �������

D]LRQL� SHU� XQ� YDORUH� QRPLQDOH� GL� ¼� ���������� HG� XQ�
FRQWURYDORUH�FRPSOHVVLYR�GL�¼��������������

�� ,O�QXPHUR�GHL�6RFL�q�SDVVDWR�GD�������D��������
�� ,O�SDWULPRQLR�QHWWR�q�DXPHQWDWR�GD�¼���������������D�¼�

�������������� DQFKH� LQ� IRU]D� GHOOD� FLWDWD� ULVHUYD� GL�
ULYDOXWD]LRQH�SHU�¼���������������

5HODWLYDPHQWH�DO�FDSLWDOH�9L�LQIRUPLDPR�LQROWUH�FKH��
�� ,Q�SRUWDIRJOLR�QRQ�VRQR�GHWHQXWH�D]LRQL�SURSULH��
�� 1HO� FRUVR� GHO� ����� VRQR� VWDWH� ULPERUVDWH� Q�� ������

D]LRQL� SHU� XQ� YDORUH� QRPLQDOH� GL� ¼� ���������� HG� XQ�
FRQWURYDORUH� FRPSOHVVLYR� GL� ¼� ������������ WDOL� D]LRQL��
VRQR�VWDWH�WXWWH�ULFROORFDWH��

�� 6RQR� VWDWH� VFDPELDWH� Q�� �������D]LRQL�� SHU� XQ� YDORUH�
QRPLQDOH�GL�¼�����������GL�FXL��

�� Q�� ������ DWWUDYHUVR� LO� 6LVWHPD� GHJOL� 6FDPEL�
2UJDQL]]DWL��

�� Q��������WUD�VRFL��
�� Q��������SHU�VXFFHVVLRQH��
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6LJQRUL�6RFL��
9L� LQIRUPLDPR� LQROWUH� FKH� DG� LQL]LR� ����� LO� &RQVLJOLHUH�
$OILHUR� 0DOIHWWL�� LO� FXL� PDQGDWR� VFDGHYD� FRQ� TXHVWD�
DVVHPEOHD�� KD� UDVVHJQDWR� OH� SURSULH� GLPLVVLRQL�� ,O�
&RQVLJOLR�GL�DPPLQLVWUD]LRQH�D�QRUPD�GL�OHJJH�H�GL�VWDWXWR�
KD� UHLQWHJUDWR� OD� SURSULD� FRPSRVL]LRQH� FRRSWDQGR� TXDOH�
&RQVLJOLHUH�LO�'U��*LXOLR�%RQLQVHJQL��
'HVLGHULDPR�ULYROJHUH�LQ�TXHVWD�VHGH�XQ�ULQJUD]LDPHQWR�DO�
6LJ��$OILHUR�0DOIHWWL��&RQVLJOLHUH� GHOOD�%DQFD�GDO� ������ ,Q�
TXHVWL� OXQJKL� DQQL� KD� VHPSUH� SDUWHFLSDWR� DWWLYDPHQWH� DL�
ODYRUL� GHO�&RQVLJOLR�H� FL�PDQFKHUj� LO� FRQWULEXWR�GHOOD�6XD�
HVSHULHQ]D�H�O¶DSSDVVLRQDWR�DWWDFFDPHQWR�D�TXHVWD�QRVWUD�
,VWLWX]LRQH��
6LJQRUL�6RFL��
DO� WHUPLQH� GHOOD� QRVWUD� LOOXVWUD]LRQH� VXOO¶DQGDPHQWR� GL� XQ�
HVHUFL]LR� LPSHJQDWLYR� q� JLXQWR� LO� PRPHQWR� GL� ULQJUD]LDUH�
WXWWL� FRORUR� FKH� FRQ� OD� ORUR� ILGXFLD� H� FROODERUD]LRQH� FL�
KDQQR� FRQVHQWLWR� GL� UDJJLXQJHUH� L� ULVXOWDWL� FKH�
VRWWRSRQLDPR�DOOD�9RVWUD�DSSURYD]LRQH��
,Q� SULPR� OXRJR� D� 9RL� 6RFL� HG� DL� FOLHQWL� WXWWL�� SHU�
O¶DWWDFFDPHQWR� DOOD� QRVWUD� %DQFD�� GLPRVWUDWD� FRQ� OD�
IUHTXHQWD]LRQH� DVVLGXD� GHL� QRVWUL� VSRUWHOOL�� LO� ULFRUVR� DL�
QRVWUL� VHUYL]L�� PD� DQFKH� FRQ� L� VXJJHULPHQWL� H� OH� FULWLFKH�
FRVWUXWWLYH�� FKH� FL� KDQQR� DLXWDWR� D� ILQDOL]]DUH� PHJOLR� OH�
QRVWUH�DWWLYLWj��
8Q�ULQJUD]LDPHQWR�SDUWLFRODUH�DQFKH�DO�&ROOHJLR�6LQGDFDOH�
FKH�� FKLDPDWR� D� VHPSUH� PDJJLRUL� HG� LPSHJQDWLYL�
DGHPSLPHQWL��KD�FRQWUROODWR�OD�UHJRODULWj�GHOOD�JHVWLRQH�HG�
KD� IRUQLWR� SUH]LRVL� VXJJHULPHQWL� DO� &RQVLJOLR� HG� DOOD�
'LUH]LRQH�GHOOD�%DQFD��
'HVLGHULDPR� LQROWUH� ULQJUD]LDUH� LO� 'RWWRU�*LXVHSSH�$UULFD��
'LUHWWRUH� GHOOD� 6HGH� GL� $UH]]R� GHOOD� %DQFD� G¶,WDOLD� HG� L�
6LJQRUL� )XQ]LRQDUL� GHOO¶8IILFLR� GL� 9LJLODQ]D�� VXOOD� FXL�
DVVLVWHQ]D� H� FROODERUD]LRQH� DEELDPR� SRWXWR� VHPSUH�
FRQWDUH��
,O� QRVWUR� ULQJUD]LDPHQWR� YD� DQFKH� DOO¶$VVRFLD]LRQH�
%DQFDULD� ,WDOLDQD�� H� �� VRSUDWWXWWR� ±� DOO¶$VVRFLD]LRQH�
1D]LRQDOH� IUD� OH� %DQFKH� 3RSRODUL�� FKH� YDOLGDPHQWH�
UDSSUHVHQWD�H�GLIHQGH�OD�QRVWUD�FDWHJRULD�HG�LO�FXL�DSSRUWR�
q� YHUDPHQWH� LQGLVSHQVDELOH� SHU� O¶HVHUFL]LR� GHOOD� QRVWUD�
DWWLYLWj��
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8Q�VHQWLWR�ULQJUD]LDPHQWR�LQILQH�DO�3HUVRQDOH�GHOOD�%DQFD�
FKH�KD�VHPSUH�ULVSRVWR�LQ�PDQLHUD�HQFRPLDELOH�DOOH�QRVWUH�
DVSHWWDWLYH��DQFKH�TXDQGR��FRPH�TXHVW¶DQQR��O¶LPSHJQR�q�
VWDWR�SL��JUDYRVR��
6LJQRUL�6RFL��
SULPD� GL� SURFHGHUH� DOOH� RSHUD]LRQL� GL� YRWR�� GHYR�
FRPXQLFDUH� IRUPDOPHQWH� �� LQ� DGHPSLPHQWR� GL� SUHFLVH�
GLVSRVL]LRQL�QRUPDWLYH�±�FKH��DL�VHQVL�GHJOL�DUWLFROL��������H�
��� GHO� '�/JV�� ������� Q�� ���� �7HVWR� 8QLFR� GHOOH� OHJJL� LQ�
PDWHULD� EDQFDULD� H� FUHGLWL]LD��� FKLXQTXH� GHWHQJD� TXRWH�
D]LRQDULH�GHOOD�EDQFD�VXSHULRUL�DO�����DQFKH�SHU�LO�WUDPLWH�
GL� 6RFLHWj� FRQWUROODWH�� VRFLHWj� ILGXFLDULH� R� SHU� LQWHUSRVWD�
SHUVRQD�� HG� DEELD� RPHVVR� GL� GDUQH� FRPXQLFD]LRQH� D�
TXHVWD�EDQFD�HG�DOOD�%DQFD�G¶,WDOLD��QRQ�SXz�HVHUFLWDUH� LO�
GLULWWR� GL� YRWR� LQHUHQWH� DOOH� D]LRQL� SHU� OH� TXDOL� VLD� VWDWD�
RPHVVD� OD�FRPXQLFD]LRQH�R�QRQ�VXVVLVWD� O¶DXWRUL]]D]LRQH�
GHOO¶2UJDQR�GL�9LJLODQ]D��
3HU�TXDQWR�D�QRVWUD�FRQRVFHQ]D��GDL�ULVFRQWUL�HIIHWWXDWL�VXO�
/LEUR�GHL�6RFL�H�VXOO¶HOHQFR�GHL�SDUWHFLSDQWL�DOO¶$VVHPEOHD��
QRQ�ULVXOWDQR�SRVL]LRQL�GHOOD�IDWWLVSHFLH�VRSUD�LQGLFDWD��
6LJQRUL�6RFL��
VRWWRSRQLDPR� RUD� DO� 9RVWUR� HVDPH� HG� DOOD� 9RVWUD�
DSSURYD]LRQH� LO� ELODQFLR� GHOO¶HVHUFL]LR� ����� FKH� q� VWDWR�
VRWWRSRVWR� D� UHYLVLRQH� GDOOD� .30*� 6�S�$��� OD� FXL�
DWWHVWD]LRQH� q� DOOHJDWD� JOL� DWWL� FKH� VHJXRQR�� H� SHUWDQWR��
FRPH� SUHYLVWR� GDO� SXQWR� Q�� �� GHOO
2UGLQH� GHO� *LRUQR� GL�
TXHVWD� DVVHPEOHD�� GRSR� OD� OHWWXUD� GHO� ELODQFLR� H� GHJOL�
DOOHJDWL� FKH� OR� FRPSRQJRQR�� VRWWRSRUUz� DOOD� 9RVWUD�
DSSURYD]LRQH�SHU�DO]DWD�GL�PDQR��D�QRUPD�GHOO¶DUWLFROR����
GHOOR�6WDWXWR�6RFLDOH��LO�%LODQFLR��VWDWR�SDWULPRQLDOH��FRQWR�
HFRQRPLFR�H�QRWD�LQWHJUDWLYD��H�OD�ULSDUWL]LRQH�GHJOL�XWLOL��
/D�SURSRVWD�GL�ULSDUWL]LRQH�GHJOL�XWLOL�q�OD�VHJXHQWH��
�� $OOD� ULVHUYD� RUGLQDULD� LO� ���� GHOO¶XWLOH� QHWWR�� ¼�

������������
�� $JOL� D]LRQLVWL� LQ� UDJLRQH� GL� ¼� ����� SHU� D]LRQH�� ¼�

������������
�� $OOD�ULVHUYD�VWUDRUGLQDULD��¼�������������
�� $OOD�ULVHUYD�H[�DUW�����'�/JV����������¼���������
�� $O�&RQVLJOLR�GL�DPPLQLVWUD]LRQH��¼������������
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�� $O�IRQGR�EHQHILFHQ]D��¼������������
�� 3HU�XQ�WRWDOH�GL�¼���������������
6HPSUH� D� QRUPD� GL� 6WDWXWR� SURSRQJR� GL� GHWHUPLQDUH� OD�
PHGDJOLD�GL�SUHVHQ]D�DL�&RQVLJOLHUL�GL�DPPLQLVWUD]LRQH�SHU�
OD� SDUWHFLSD]LRQH� DOOH� ULXQLRQL� GHO� &RQVLJOLR� GL� $PPLQL�
VWUD]LRQH� H� GHO� &RPLWDWR� HVHFXWLYR� QHOOD� PLVXUD� GL� ¼�
��������SHU�SHUVRQD��SHU�DGXQDQ]D��
6LJQRUL�6RFL���
SHU�FRPSLXWR�WULHQQLR�VFDGH�GDOOD�FDULFD�LO�&RQVLJOLHUH�%XUEL��
6FDGH� LQROWUH� LO� &RQVLJOLHUH� %RQLQVHJQL�� UHFHQWHPHQWH�
FRRSWDWR��(QWUDPEL�VRQR�ULHOHJJLELOL�D�QRUPD�GL�6WDWXWR��
�
�
&RUWRQD�����PDU]R������
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ELODQFLR�GHOO¶DQQR������
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6LJQRUL�6RFL��
,O� SURJHWWR� GL� ELODQFLR� DO� ��� GLFHPEUH� ����� FKH� YLHQH�
VRWWRSRVWR�DOOD�9RVWUD�DSSURYD]LRQH��FRVWLWXLWR�GDOOR�VWDWR�
SDWULPRQLDOH��GDO�FRQWR�HFRQRPLFR�H�GDOOD�QRWD�LQWHJUDWLYD�
FRUUHGDWL�GDOOD�UHOD]LRQH�VXOOD�JHVWLRQH�H�GDJOL�DOWUL�DOOHJDWL��
FL�q�VWDWR�FRQVHJQDWR�QHL�WHUPLQL�GL�OHJJH��
&Lz� SUHPHVVR�� LO� SURJHWWR� GL� ELODQFLR� GHOO¶HVHUFL]LR� ������
SXz�HVVHUH�VLQWHWL]]DWR�QHL�VHJXHQWL�GDWL��
67$72�3$75,021,$/(�
7RWDOH�GHOO¶DWWLYR� � ������������
$OWUH�SDVVLYLWj� ������������ �
)RQGR�SHU�ULVFKL�EDQFDUL�JHQHUDOL� ���������� �
&DSLWDOH�VRFLDOH� ���������� �
6RYUDSSUH]]L�GL�HPLVVLRQH� ���������� �
5LVHUYH� ���������� �
7RWDOH�GHO�SDVVLYR� � ������������
8WLOH�G¶HVHUFL]LR� � ����������
*DUDQ]LH�ULODVFLDWH� � ����������
,PSHJQL� � ����������

&2172�(&2120,&2�
,O�&RQWR�(FRQRPLFR��FKH�SRQH�D�GLUHWWR�FRQIURQWR�L�FRVWL�HG�
L� ULFDYL� RUGLQDUL� H� WLSLFL� GHOO¶DWWLYLWj� FUHGLWL]LD�� HYLGHQ]LD� XQ�
XWLOH� GHOOH� DWWLYLWj� RUGLQDULH� GL� ¼� ���������� �QHO� ����� HUD�
VWDWR� GL� ¼� ������������ FKH� FRQVLGHUDQGR� L� FRPSRQHQWL�
UHGGLWXDOL� GL� QDWXUD� VWUDRUGLQDULD� H� ILVFDOH�� GHWHUPLQD� XQ�
YDORUH� QHWWR� GL� ¼� ���������� �QHO� ����� HUD� VWDWR� GL� ¼�
��������� D� FRQIHUPD� GHOOH� ULVXOWDQ]H� GHOOR� 6WDWR�
3DWULPRQLDOH��
6XOOD�EDVH�GHL�SHULRGLFL�FRQWUROOL�HVSOHWDWL�H�GHJOL�VSHFLILFL�
DFFHUWDPHQWL�HVHJXLWL��FRQIHUPLDPR�FKH��
6LD� LO� ELODQFLR�� DUWLFRODWR� QHOOR� 6WDWR� 3DWULPRQLDOH�� &RQWR�
(FRQRPLFR� H� 1RWD� ,QWHJUDWLYD�� VLD� OD� UHOD]LRQH� VXOOD�
JHVWLRQH� DSSDLRQR� UHGDWWH� QHOO¶RVVHUYDQ]D� GHO� '�/JV�� Q��
�������� H� � GHL� SURYYHGLPHQWL� GHOOD� %DQFD� '¶,WDOLD�� H�
FRQWHQJRQR� WXWWH� OH� LQIRUPD]LRQL� FKH�� ULFRUUHQGRQH� L�
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SUHVXSSRVWL��VRQR�ULFKLHVWH�GDOOH�DOWUH�QRUPH�FLYLOLVWLFKH�H�
GDOOD�OHJLVOD]LRQH�ILVFDOH��
,O�&ROOHJLR�6LQGDFDOH�KD�YHULILFDWR�JOL� LPSRUWL�GHOOH�VLQJROH�
YRFL�� VLD� GHOOR� 6WDWR� 3DWULPRQLDOH�� FKH� GHO� &RQWR�
(FRQRPLFR� FRPH� SXUH� L� GDWL� FKH� HPHUJRQR� GDOOD� QRWD�
LQWHJUDWLYD�� YHULILFDQGR�� VLD� SXUH� D� FDPSLRQH�� OD�
FRUULVSRQGHQ]D�FRQ�OH�VFULWWXUH�FRQWDELOL�GD�FXL�GHULYDQR��
,� FULWHUL� DGRWWDWL� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� VXOOH�
YDOXWD]LRQL� GL� ELODQFLR� VRQR� VWDWL� FRQGLYLVL� GDO� &ROOHJLR�
6LQGDFDOH� H� ULVFRQWUDWL� FRQIRUPL� DOOH� QRUPH� GL� OHJJH�� ,Q�
SDUWLFRODUH�DWWHVWLDPR�FKH��
�� L� WLWROL�GL�SURSULHWj�QRQ� LPPRELOL]]DWL� VRQR�VWDWL� YDOXWDWL�

DO�PLQRUH�WUD�LO�FRVWR�GL�DFTXLVWR��GHWHUPLQDWR�VHFRQGR�
LO�PHWRGR�/,)2�D�VFDWWL�VX�EDVH�DQQXDOH�HG�LO�SUH]]R�GL�
PHUFDWR��ULVXOWDQWH�����
•� SHU� L� WLWROL�TXRWDWL��GDOOD�PHGLD�DULWPHWLFD�GHL�SUH]]L�

ULOHYDWL�QHOO¶XOWLPR�PHVH�GL�HVHUFL]LR��
•� SHU� L� WLWROL� QRQ� TXRWDWL� GDO� SUHVXPLELOH� YDORUH� GL�

UHDOL]]R�� RWWHQXWR� IDFHQGR� ULIHULPHQWR� DL� SUH]]L� GL�
WLWROL� TXRWDWL� DQDORJKL� SHU� GXUDWD� H� UHQGLPHQWR� HG�
DOOD� VROYLELOLWj� GHJOL� HPLWWHQWL� R�� LQ� PDQFDQ]D�� LQ�
EDVH� DG� HOHPHQWL� RELHWWLYL�� FRPH� SUHYLVWR� GDO� 7�8��
VXOOH�LPSRVWH�GLUHWWH��

QH� q� GHULYDWD� XQD� PLQXVYDOHQ]D� GL� ¼� ��� PLOD� H� XQD�
ULSUHVD�GL�YDORUH�GD�SUHFHGHQWL�VYDOXWD]LRQL�GL�¼����PLOD��

�� OH�SDUWHFLSD]LRQL�VRQR�VWDWH�LQVHULWH�DO�FRVWR�GL�DFTXLVWR�
R� GL� VRWWRVFUL]LRQH�� TXDORUD� VL� IRVVHUR� PDQLIHVWDWH�
SHUGLWH� ULWHQXWH� GXUHYROL� LO� ORUR� YDORUH� q� VWDWR�
RSSRUWXQDPHQWH�UHWWLILFDWR���

�� OH�LPPRELOL]]D]LRQL�PDWHULDOL�VRQR�VWDWH�LVFULWWH�LQ�EDVH�
DL� FRVWL� GL� DFTXLVWR�� FRPSUHQVLYL� GHOOH� ULYDOXWD]LRQL��
DXPHQWDWL� GHJOL� RQHUL� DFFHVVRUL� VRVWHQXWL�� GHGRWWH� OH�
TXRWH�GL�DPPRUWDPHQWR�FDOFRODWH� LQ�PRGR�VLVWHPDWLFR�
WHQHQGR� FRQWR� GHOOD� SUHYHGLELOH� GXUDWD� H� LQWHQVLWj� GL�
XWLOL]]R�IXWXUR�GHL�VLQJROL�EHQL��
/D�%DQFD�VL�q�DYYDOVD�GHOOD�IDFROWj�SUHYLVWD�GDOOD�OHJJH�
���������� FRPH� VXFFHVVLYDPHQWH� PRGLILFDWD� HG�
LQWHJUDWD�� GL� ULYDOXWDUH� OD� FDWHJRULD� GHJOL� LPPRELOL�
VWUXPHQWDOL�� LVFULYHQGR� XQ� PDJJLRU� YDORUH� SDUL� DG� ¼�
����������ULVXOWDQWH�GD�XQ�LQFUHPHQWR�GHO�FRVWR�VWRULFR�
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SHU� ¼� ���������� HG� XQD� GLPLQX]LRQH� GHO� IRQGR�
DPPRUWDPHQWR�SHU�¼����������
'RSR� OD� ULYDOXWD]LRQH� LO� YDORUH� QHWWR� FRQWDELOH� GHJOL�
LPPRELOL� ULVXOWD� SDUL� DG� ¼� ����������� WDOH� YDORUH�
UDSSUHVHQWD� O¶HIIHWWLYD� SRVVLELOLWj� HFRQRPLFD� GL�
XWLOL]]D]LRQH� QHOO¶LPSUHVD�� QRQFKp� L� YDORUL� FRUUHQWL� GL�
PHUFDWR��FRPH�VXSSRUWDWR�GDOOD�SHUL]LD�WHFQLFD�DOO¶XRSR�
SUHGLVSRVWD��
/D� ULYDOXWD]LRQH� KD� GHWHUPLQDWR� O¶LVFUL]LRQH� GL� XQD�
DSSRVLWD�ULVHUYD�QHO�QHWWR�SDWULPRQLDOH�SHU�¼������������

�� OH� LPPRELOL]]D]LRQL� LPPDWHULDOL�� UHODWLYH� DL� FRVWL� GL�
ULVWUXWWXUD]LRQH�GL�ORFDOL�QRQ�GL�SURSULHWj�DGLELWL�D�QXRYL�
LQVHGLDPHQWL�H�D�TXHOOL�ULJXDUGDQWL�L�GLULWWL�SHU�O¶XWLOL]]R�GL�
VRIWZDUH�� VRQR� VWDWH� LVFULWWH� QHOO¶DWWLYR� FRQ� LO� QRVWUR�
FRQVHQVR��RYH�SUHYLVWR�GDOOD�QRUPDWLYD�YLJHQWH���

�� OH�UHWWLILFKH�GL�YDORUH�GHOOH�LPPRELOL]]D]LRQL�PDWHULDOL�HG�
LPPDWHULDOL�� DPPRQWDQWL� D� ¼� ���� PLOD�� KDQQR� SHU�
RJJHWWR�� JOL� DPPRUWDPHQWL� VXJOL� LPPRELOL�� VXL�PRELOL� H�
VXJOL�LPSLDQWL��FRQVHJXHQWL�DO�GHWHULRUDPHQWR�GHL�EHQL�H�
DO�SHULRGR�GL�XWLOL]]D]LRQH�GHJOL�VWHVVL��SHU�¼�����PLOD��
JOL� DPPRUWDPHQWL� ULJXDUGDQWL� OH� LPPRELOL]]D]LRQL�
LPPDWHULDOL� SHU� ¼� ���� PLOD��
�
/D� ULYDOXWD]LRQH� GHJOL� LPPRELOL� KD� FRPSRUWDWR�
O¶LVFUL]LRQH�GL�PDJJLRUL�DPPRUWDPHQWL�SHU�¼����������

�� L�FUHGLWL�YHUVR� OD�FOLHQWHOD�VRQR�VWDWL� LVFULWWL�DO�SUHVXQWR�
YDORUH� GL� UHDOL]]R�� FRPSUHQVLYR� GHOO¶DPPRQWDUH� GHJOL�
LQWHUHVVL� FRQWUDWWXDOL� H�GL�PRUD�PDWXUDWL� H� FRQVLGHUDWH�
OH�SHUGLWH�VWLPDWH�VLD�LQ�OLQHD��FDSLWDOH�FKH�SHU�LQWHUHVVL�
FDOFRODWH�VHFRQGR�L�VHJXHQWL�SULQFLSL��
•� L� FUHGLWL� FODVVLILFDWL� WUD� OH� VRIIHUHQ]H� VRQR� VWDWL�

FRQVLGHUDWL�DQDOLWLFDPHQWH��
•� L� FUHGLWL� FODVVLILFDWL� WUD� OH� SRVL]LRQL� LQFDJOLDWH� VRQR�

VWDWL� VYDOXWDWL� IRUIHWDULDPHQWH� DSSOLFDQGR� WDOH�
SHUFHQWXDOH�DOOH�VLQJROH�SRVL]LRQL��

•� VXL� FUHGLWL� LQ� ERQLV� q� VWDWD� FDOFRODWD� XQD�
VYDOXWD]LRQH� IRUIHWDULD�D� IURQWH�GHO�JHQHULFR�ULVFKLR�
GL�SHUGLWD��

/¶DGR]LRQH� GL� WDOL� FULWHUL� KD� HYLGHQ]LDWR� OD�
FRQWDELOL]]D]LRQH�GL�UHWWLILFKH�GL�YDORUH�VX�FUHGLWL���YRFH�
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���� GHO� FRQWR� HFRQRPLFR� ��� SHU� � ¼� ���� PLOD� H� OD�
FRQWDELOL]]D]LRQH� GL� ¼� ���PLOD� SHU� ULSUHVH� GL� YDORUH� H�
VRSUDYYHQLHQ]H� DWWLYH� VX� FUHGLWL� �� YRFH� ���� GHO� FRQWR�
HFRQRPLFR� ��� *OL� DFFDQWRQDPHQWL� DL� IRQGL� ULVFKL� VX�
FUHGLWL� SHU� ¼� ���� PLOD�� HIIHWWXDWL� LQ� RWWHPSHUDQ]D� DOOH�
QRUPH�WULEXWDULH��DWWHQJRQR�DJOL�LQWHUHVVL�GL�PRUD��SHU�L�
TXDOL�q�UDJLRQHYROH�SUHYHGHUH�LO�UHFXSHUR��

�� L� GHELWL� VRQR� VWDWL� YDOXWDWL� DO� YDORUH� QRPLQDOH�� DG�
HFFH]LRQH� GHL� GHELWL� UDSSUHVHQWDWL� GDL� WLWROL� ³]HUR�
FRXSRQ´�ULOHYDWL�DO�YDORUH�GL�VRWWRVFUL]LRQH���

�� LO� IRQGR� WUDWWDPHQWR� ILQH� UDSSRUWR� ULIOHWWH� OH� SDVVLYLWj�
PDWXUDWH� DO� ����������� HG� q� VWDWR� GHWHUPLQDWR� LQ�
PLVXUD� FRUULVSRQGHQWH� D� TXHOOD� SUHYLVWD� GDOOH�
GLVSRVL]LRQL� OHJLVODWLYH� H� FRQWUDWWXDOL� FKH� UHJRODQR� LO�
UDSSRUWR�GL�ODYRUR�GHL�GLSHQGHQWL��

�� L� UDWHL� HG� L� ULVFRQWL� VRQR� VWDWL� FDOFRODWL� LQ� EDVH� DO�
SULQFLSLR�GHOOD�FRPSHWHQ]D�HFRQRPLFD���WHPSRUDOH��

,O� &ROOHJLR� 6LQGDFDOH�� QHO� FRUVR� GHOO¶HVHUFL]LR� KD�
FRVWDQWHPHQWH� VHJXLWR� OD� JHVWLRQH� GHOOD� %DQFD��
SDUWHFLSDQGR� D� WXWWH� OH� ULXQLRQL� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�� KD� HVHJXLWR�� UHFDQGRVL� DQFKH� SUHVVR�
WXWWH�OH�DJHQ]LH��L�FRQWUROOL�H�OH�YHULILFKH�ULFKLHVWH�GDL�SURSUL�
FRPSLWL�LVWLWX]LRQDOL��GDOOH�GLUHWWLYH�GHJOL�2UJDQL�GL�YLJLODQ]D�
H�GDOOH�QRUPH�VXOO¶DQWLULFLFODJJLR�H�VXOO¶LQWHUPHGLD]LRQH�GHL�
YDORUL�PRELOLDUL��
8Q� FRVWDQWH� FROOHJDPHQWR� q� VWDWR� PDQWHQXWR� FRQ� OD�
'LUH]LRQH� JHQHUDOH� H� O¶XIILFLR� LVSHWWRUDWR� LQWHUQR��
DQDOL]]DQGR� SHULRGLFDPHQWH� L� UDSSRUWL� VXOO¶DWWLYLWj� GL�
FRQWUROOR�SUHVVR�OH�ILOLDOL��
1HOOR�VYROJLPHQWR�GL� WDOH�DWWLYLWj�GL�FRQWUROOR� LO�&ROOHJLR�KD�
SRWXWR� FRQVWDWDUH� LQ� RJQL� FLUFRVWDQ]D� O¶RVVHUYDQ]D� GHOOD�
OHJJH� H� GHOOH� QRUPH� VWDWXWDULH�� OD� UHJRODUH� WHQXWD� GHOOD�
FRQWDELOLWj�H�OD�FRHUHQ]D�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�GHOOD�
%DQFD�FRQ�OH�GLPHQVLRQL�RSHUDWLYH�H�WHUULWRULDOL��
6XOO¶RSHUDWR�GHOO¶�$PPLQLVWUD]LRQH��GD�QRL�VHPSUH�VHJXLWR�
LQ� SLHQD� DXWRQRPLD� H� FRQ� VHQVR� FULWLFR�� SRVVLDPR�
VHQ]¶DOWUR�FRQIHUPDUYL�FKH�QRQ�DEELDPR�ULVFRQWUDWR�DOFXQ�
PRWLYR� GL� FRQWUDVWR� FRQ� O¶LQWHUHVVH� D]LHQGDOH�� VHPSUH�
RULHQWDWR� DG� XQD� VDQD� H� FRUUHWWD� JHVWLRQH�� LQ� SLHQD�
DGHUHQ]D�DOOH�QRUPH�VWDWXWDULH�H�GL�OHJJH��
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'XUDQWH� O¶DQQR� ����� QRQ� ULVXOWDQR� SHUYHQXWL� HVSRVWL� R�
GHQXQFH� H[� DUWLFROR� ����� GHO� FRGLFH� FLYLOH� H� QRQ� VRQR�
JLXQWL� UHFODPL� DWWLQHQWL� OD� SUHVWD]LRQH� GL� VHUYL]L� GL�
LQYHVWLPHQWR��
�,O� &ROOHJLR� KD� LQROWUH� YHULILFDWR�� DWWUDYHUVR� FRQWDWWL� H�
VFDPEL� GL� LQIRUPD]LRQL� FRQ� OD� VRFLHWj� GL� UHYLVLRQH�.30*�
63$�� O¶DIILGDELOLWj�GHO�VLVWHPD�DPPLQLVWUDWLYR�FRQWDELOH�QHO�
UDSSUHVHQWDUH� L� IDWWL�GL�JHVWLRQH��D� WDO� ILQH�SUHFLVLDPR�FKH�
QHVVXQ� IDWWR� GL� ULOLHYR� H� WDQWR�PHQR� GL� VHQVR� QHJDWLYR� q�
HPHUVR� QHO� FRUVR� GHOOH� ULXQLRQL� WHQXWHVL� FRQ� L� UHYLVRUL��
1HVVXQD� SUHVWD]LRQH�� DOO¶LQIXRUL� GHOOD� UHYLVLRQH� H�
FHUWLILFD]LRQH�GHO�ELODQFLR��q�VWDWD� ULFKLHVWD�DOOD�VRFLHWj�GL�
UHYLVLRQH�R�GDOOD�VWHVVD�IRUQLWD�QHOO¶DQQR�������
/D� %DQFD� KD� ULWHQXWR� RSSRUWXQR� DGHULUH� DOOD� GHILQL]LRQH�
DXWRPDWLFD�SHU�O¶DQQR������DL�VHQVL�H�SHU�JOL�HIIHWWL�GHOO¶DUW��
��GHOOD�OHJJH����������FRPH�LQWHJUDWR�GDOO¶DUW�����F����H���
GHO�'��/�����������H�GDOO¶DUW����FRPPL�������GHOOD�/HJJH�
���������� O¶RQHUH� q� VWDWR� TXDQWLILFDWR� LQ� HXUR� ��� PLOD� H�
FRQWDELOL]]DWR� QHO� ELODQFLR� ����� WUD� JOL� RQHUL� VWUDRUGLQDUL��
YRFH�����GHO�FRQWR�HFRQRPLFR��
,� ULVXOWDWL� GHO� ELODQFLR� DWWHVWDQR� OD� SURILFXD� DWWLYLWj� GHOOD�
EDQFD� LQ� XQ� DQQR� LQ� FXL� O¶HFRQRPLD� UHDOH� KD� PRVWUDWR�
FKLDUL� VHJQL� GL� DIIDWLFDPHQWR� H� L� PHUFDWL� ILQDQ]LDUL� VRQR�
VWDWL� VFRVVL� GDL� GLVVHVWL� GL� LPSRUWDQWL� VRFLHWj�� WXWWDYLD� OD�
EDQFD��DYHQGR�VFHOWR�XQD�OLQHD�GL�JHVWLRQH�SUXGHQ]LDOH�GHO�
SURSULR�SRUWDIRJOLR� WLWROL�� QRQ�GHWLHQH�REEOLJD]LRQL�HPHVVH�
GD�VRFLHWj�LQGXVWULDOL��
,O� &ROOHJLR� 6LQGDFDOH� HVSULPH� SHUWDQWR� SDUHUH� IDYRUHYROH�
DOO¶DSSURYD]LRQH�GHO�ELODQFLR������FRVu�FRPH�SURSRVWR�GDO�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
&RUWRQD�����PDU]R������
,�6,1'$&,�
5REHUWR�&DO]LQL��SUHVLGHQWH�
9DOHQWLQR�*UHPROL��VLQGDFR�HIIHWWLYR�
&KLDUD�6RUEL��VLQGDFR�HIIHWWLYR�
�
�
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67587785$� (� &217(1872� '(/�
%,/$1&,2�
,O�ELODQFLR�GL�HVHUFL]LR�q�FRVWLWXLWR�GDOOR�VWDWR�SDWULPRQLDOH��
GDO� FRQWR� HFRQRPLFR� H� GDOOD� SUHVHQWH� QRWD� LQWHJUDWLYD��
FRUUHGDWR� GDOOD� UHOD]LRQH� GHJOL� DPPLQLVWUDWRUL�
VXOO¶DQGDPHQWR� GHOOD� JHVWLRQH�� FRVu� FRPH�SUHYLVWR� GDO�'��
/JV��������FKH�KD�GLVFLSOLQDWR��LQ�DWWXD]LRQH�GHOOH�GLUHWWLYH�
&((� Q�� ������� H� Q�� �������� L� FRQWL� DQQXDOL� H� FRQVROLGDWL�
GHOOH�EDQFKH��
/D�QRWD�LQWHJUDWLYD�KD�OD�IXQ]LRQH�GL�IRUQLUH�O¶LOOXVWUD]LRQH�H�
O¶DQDOLVL� GHL� GDWL� GL� ELODQFLR� H� FRQWLHQH� OH� LQIRUPD]LRQL�
ULFKLHVWH� GDOOH� GLVSRVL]LRQL� GHO� '�� /JV�� Q�� ������� GDO�
SURYYHGLPHQWR� GHOOD� %DQFD� G¶,WDOLD� GHO� ����������� H� GD�
DOWUH� OHJJL�� � ,QROWUH�� VRQR� IRUQLWH� WXWWH� OH� LQIRUPD]LRQL�
FRPSOHPHQWDUL� ULWHQXWH� QHFHVVDULH� D� GDUH� XQD�
UDSSUHVHQWD]LRQH� YHULWLHUD� H� FRUUHWWD�� DQFKH� VH� QRQ�
VSHFLILFDPHQWH�ULFKLHVWH�GD�GLVSRVL]LRQL�GL�OHJJH��3HUWDQWR��
DOOD� SUHVHQWH� QRWD� LQWHJUDWLYD� VRQR� DOOHJDWL� L� VHJXHQWL�
GRFXPHQWL��
�� 3URVSHWWR� GHOOH� YDULD]LRQL� QHL� FRQWL� GHO� SDWULPRQLR�

QHWWR��
�� 3URVSHWWR�GHOOH�ULYDOXWD]LRQL�HIIHWWXDWH��DUW�����/HJJH�Q��

��������
�� 3URVSHWWR�GHOOH�3DUWHFLSD]LRQL��
�� 5HQGLFRQWR�)LQDQ]LDULR��
/D�QRWD�LQWHJUDWLYD�q�UHGDWWD�LQ�PLJOLDLD�GL�HXUR�H�SHUWDQWR�
SUHVHQWD� DUURWRQGDPHQWL� LQ� HFFHVVR� R� LQ� GLIHWWR� FRUUHODWL�
DOO¶HQWLWj� GHOOH� IUD]LRQL� GL� PLJOLDLD�� &Lz� SXz� FRPSRUWDUH�
GHOOH�PDUJLQDOL�GLIIHUHQ]H�ULVSHWWR�DJOL�LPSRUWL�DQDOLWLFL�GHOOH�
FRUULVSRQGHQWL� YRFL� GL� VWDWR� SDWULPRQLDOH� H� FRQWR�
HFRQRPLFR��
,O� ELODQFLR� q� VRWWRSRVWR�D� UHYLVLRQH�FRQWDELOH�GHOOD�.30*�
6�S�$�� LQ� HVHFX]LRQH� GHOOD� GHOLEHUD� DVVHPEOHDUH� GHO� ���
DSULOH� ����� FKH� KD� FRQIHULWR� O¶LQFDULFR� GL� UHYLVLRQH� GHO�
ELODQFLR�DOOD�VWHVVD�SHU�LO�SHULRGR�����������������
3HU� TXDQWR� DWWLHQH� DL� IDWWL� GL� ULOLHYR� DYYHQXWL� GRSR� OD�
FKLXVXUD� GHOO¶HVHUFL]LR� VL� ULQYLD� DOOD� UHOD]LRQH� VXOOD�
JHVWLRQH��
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3$57(�$���&5,7(5,�',�9$/87$=,21(�
,O� ELODQFLR� q� UHGDWWR� QHOO¶RVVHUYDQ]D� GHOOH� YLJHQWL�
GLVSRVL]LRQL� GL� OHJJH�� LQWHUSUHWDWH� H� LQWHJUDWH� GDL� SULQFLSL�
FRQWDELOL� HPHVVL� GDL� &RQVLJOL� 1D]LRQDOL� GHL� 'RWWRUL�
&RPPHUFLDOLVWL�H�GHL�5DJLRQLHUL���
,� SULQFLSL� DGRWWDWL� GL� VHJXLWR� HVSRVWL�� XQLIRUPL� D� TXHOOL�
DGRWWDWL�QHO�SUHFHGHQWH�HVHUFL]LR�VRQR�VWDWL�FRQFRUGDWL�FRQ�
LO�&ROOHJLR�6LQGDFDOH��RYH�SUHYLVWR�GDOOD�QRUPDWLYD���
6H]LRQH� �� �� ,OOXVWUD]LRQH� GHL� FULWHUL� GL�
YDOXWD]LRQH�
����&UHGLWL��JDUDQ]LH�H�LPSHJQL�
&UHGLWL�YHUVR�%DQFKH�
�

,� FUHGLWL� VRQR�YDOXWDWL� DO� YDORUH�QRPLQDOH�DXPHQWDWR�GHJOL�
LQWHUHVVL�PDWXUDWL�DOOD�GDWD�GHO�ELODQFLR��WDOH�YDORUH�HVSULPH�
LO�SUHVXPLELOH�YDORUH�GL�UHDOL]]D]LRQH��
&UHGLWL�YHUVR�&OLHQWHOD�
,O� YDORUH� GHL� FUHGLWL� LVFULWWR� LQ� ELODQFLR�� FRPSUHQVLYR�
GHOO¶DPPRQWDUH� GHJOL� LQWHUHVVL� FRQWUDWWXDOL� H� GL� PRUD�
PDWXUDWL��q�TXHOOR�GHO�ORUR�SUHVXPLELOH�UHDOL]]R��7DOH�YDORUH�
q� RWWHQXWR� GHGXFHQGR� GDOO¶DPPRQWDUH� FRPSOHVVLYDPHQWH�
HURJDWR�OH�VWLPH�GL�SHUGLWD�LQ�OLQHD�FDSLWDOH�H�SHU�LQWHUHVVL��
GHILQLWH�FRPH�VHJXH��
&UHGLWL� LQ� VRIIHUHQ]D�� OH� SRVL]LRQL� VRQR� VWDWH� YDOXWDWH�
DQDOLWLFDPHQWH�H�OH�SUHYLVLRQL�GL�SHUGLWD�VRQR�VWDWH�SRUWDWH�
LQ�DEEDWWLPHQWR�GHL�FUHGLWL�PHGHVLPL��
3RVL]LRQL�LQFDJOLDWH��GD�XQ�HVDPH�GHOO¶DQGDPHQWR�VWRULFR�
GHOOH� PHGHVLPH�� GDOOD� SHUFHQWXDOH� GL� SDVVDJJLR� D�
FRQWHQ]LRVR��GL�UHFXSHUL�R�QRUPDOL]]D]LRQL�UHDOL]]DWHVL��VL�q�
ULWHQXWR� RSSRUWXQR� DSSRUWDUH� XQD� VYDOXWD]LRQH� IRUIHWDULD�
GHWHUPLQDWD� VXOOD� EDVH� GHOO¶HVSHULHQ]D� VWRULFD� FKH��
ULSDUWLWD� VXOOH� VLQJROH� SRVL]LRQL�� q� VWDWD� SRUWDWD� LQ�
GLPLQX]LRQH�GHL�FUHGLWL��
,PSLHJKL�YLYL��VRQR�HVSRVWL�DO�YDORUH�QRPLQDOH�� UHWWLILFDWR�
GD� XQD� � VYDOXWD]LRQH� IRUIHWDULD� GHWHUPLQDWD� VXOOD� EDVH�
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GHOO¶HVSHULHQ]D� VWRULFD�� H� ULWHQXWD� VXIILFLHQWH� D�
UDSSUHVHQWDUH� LO� ULVFKLR� ILVLRORJLFR� FRQQHVVR� D� WDOL� FUHGLWL���
/D� FRSHUWXUD� GHO� ULVFKLR� GL� FUHGLWR� ILVLRORJLFR� q� VWDWD�
FRVWLWXLWD� DO� ILQH� GL� PHJOLR� UDSSUHVHQWDUH� LO� SUHVXPLELOH�
YDORUH�GL�UHDOL]]R�GHL�FUHGLWL�LQ�ERQLV���
,O� YDORUH� RULJLQDULR� GHL� FUHGLWL� YLHQH� ULSULVWLQDWR� TXDORUD�
YHQJDQR�PHQR�L�PRWLYL�GHOOH�UHWWLILFKH�GL�YDORUH�HIIHWWXDWH��
/H� ULSUHVH� GL� YDORUH� VRQR� ULOHYDWH� SHU� VLQJROD� SDUWLWD� FRQ�
ULIHULPHQWR� DOOH� UHWWLILFKH� GL� YDORUH� DQDOLWLFKH� H� SHU� VDOGR�
QHWWR�QHO�FDVR�GHOOH��UHWWLILFKH�IRUIHWDULH��
$OWUL�FUHGLWL�
*OL�DOWUL�FUHGLWL�VRQR�HVSRVWL�DO�YDORUH�QRPLQDOH��DXPHQWDWL�
GHJOL�HYHQWXDOL�LQWHUHVVL�PDWXUDWL�DOOD�GDWD�GL�ELODQFLR��7DOH�
YDORUH�HVSULPH�LO�SUHVXPLELOH�YDORUH�GL�UHDOL]]D]LRQH��
*DUDQ]LH�HG�LPSHJQL�
/H� JDUDQ]LH� ULODVFLDWH� VRQR� LVFULWWH� DO� YDORUH� FRPSOHVVLYR�
GHOO¶LPSHJQR�DVVXQWR��
����7LWROL�
����7LWROL��QRQ�LPPRELOL]]DWL�
,� WLWROL� FKH� QRQ� FRVWLWXLVFRQR� LPPRELOL]]D]LRQL� ILQDQ]LDULH�
VRQR�YDOXWDWL�DO�PLQRUH�WUD�LO�FRVWR�GL�DFTXLVWR��GHWHUPLQDWR�
VHFRQGR� LO� PHWRGR� /,)2� D� VFDWWL� VX� EDVH� DQQXDOH�� HG� LO�
SUH]]R�GL�PHUFDWR�ULVXOWDQWH��
�� SHU� L� WLWROL� TXRWDWL�� GDOOD� PHGLD� DULWPHWLFD� GHL� SUH]]L�

ULOHYDWL�QHOO¶XOWLPR�PHVH�GHOO¶HVHUFL]LR��
�� SHU�L�WLWROL�QRQ�TXRWDWL�GDO�SUHVXPLELOH�YDORUH�GL�UHDOL]]R��

RWWHQXWR� IDFHQGR� ULIHULPHQWR� DL� SUH]]L� GL� WLWROL� TXRWDWL�
DQDORJKL�SHU�GXUDWD�H�UHQGLPHQWR�HG�DOOD�VLWXD]LRQH�GL�
VROYLELOLWj� GHJOL� HPLWWHQWL� R�� LQ� PDQFDQ]D�� LQ� EDVH� DG�
HOHPHQWL�RELHWWLYL��

,O� FRVWR� RULJLQDULR� YLHQH� FRUULVSRQGHQWHPHQWH� ULSULVWLQDWR�
QHJOL� HVHUFL]L� VXFFHVVLYL� VH� YHQJRQR�PHQR� L�PRWLYL� GHOOD�
UHWWLILFD�GL�YDORUH��
/H� RSHUD]LRQL� ³SURQWL� FRQWUR� WHUPLQH´� VX� WLWROL� FRQ�
FRQWHVWXDOH�LPSHJQR�D�WHUPLQH�VRQR�DVVLPLODWH�DL�ULSRUWL�H��
SHUWDQWR��JOL�LPSRUWL�ULFHYXWL�HG�HURJDWL�ILJXUDQR�FRPH�GHELWL�
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H� FUHGLWL�� ,O� FRVWR� GHOOD� SURYYLVWD� HG� LO� SURYHQWR�
GHOO¶LPSLHJR��FRVWLWXLWL�GDOOH�FHGROH�PDWXUDWH�VXL�WLWROL�H�GDO�
GLIIHUHQ]LDOH� WUD� SUH]]R� D� SURQWL� H� SUH]]R� D� WHUPLQH� GHL�
PHGHVLPL�� YHQJRQR� LVFULWWL� SHU� FRPSHWHQ]D� QHOOH� YRFL�
HFRQRPLFKH�DFFHVH�DJOL�LQWHUHVVL��
����3DUWHFLSD]LRQL�
/H�SDUWHFLSD]LRQL��FRQVLGHUDWH�LPPRELOL]]D]LRQL�ILQDQ]LDULH��
VRQR�YDOXWDWH�DO�FRVWR��GHWHUPLQDWR�VXOOD�EDVH�GHO�SUH]]R�
GL� DFTXLVWR� R� GL� VRWWRVFUL]LRQH� R� GHO� YDORUH� DWWULEXLWR� LQ�
VHGH�GL�FRQIHULPHQWR�HG�HYHQWXDOPHQWH�ULGRWWR�QHO�FDVR�GL�
SHUGLWH� SDWULPRQLDOL� ULWHQXWH� GXUHYROL�� ,� GLYLGHQGL� HG� LO�
UHODWLYR�FUHGLWR�G¶LPSRVWD�VRQR�FRQWDELOL]]DWL�QHOO¶HVHUFL]LR�
LQ� FXL� YHQJRQR� LQFDVVDWL�� ,O� FRVWR� RULJLQDULR� YLHQH�
ULSULVWLQDWR� QHO� FDVR� LQ� FXL� YHQJDQR� PHQR� L� PRWLYL� GL�
HYHQWXDOL�VYDOXWD]LRQL�RSHUDWH�LQ�SUHFHGHQWL�HVHUFL]L��
����$WWLYLWj�H�SDVVLYLWj�LQ�YDOXWD�
/H�DWWLYLWj�H�OH�SDVVLYLWj�LQ�YDOXWD�VRQR�FRQYHUWLWH�LQ�HXUR�DL�
FDPEL�GL� ILQH�HVHUFL]LR�H� O¶HIIHWWR�GL� WDOH�YDOXWD]LRQH�YLHQH�
LPSXWDWR�D�FRQWR�HFRQRPLFR��
,�FRVWL�HG�L�ULFDYL�GHULYDQWL�GDOOD�FRQYHUVLRQH�GHOOH�SRVWH�LQ�
YDOXWD� VRQR� ULOHYDWL� DO� FDPELR� YLJHQWH� DO� PRPHQWR� GHOOD�
FRQWDELOL]]D]LRQH��
����,PPRELOL]]D]LRQL�PDWHULDOL�
6RQR� UHJLVWUDWH� DO� FRVWR� GL� DFTXLVWR�� FRPSUHQVLYR� GHJOL�
RQHUL� DFFHVVRUL� VRVWHQXWL�� UHWWLILFDWR� SHU� WDOXQL� EHQL� LQ�
DSSOLFD]LRQH�GL�VSHFLILFKH�OHJJL�GL�ULYDOXWD]LRQH�PRQHWDULD��
O¶DPPRQWDUH� LVFULWWR� LQ� ELODQFLR� q� RWWHQXWR� GHGXFHQGR� GDO�
YDORUH�FRQWDELOH�FRVu�GHILQLWR�JOL�DPPRUWDPHQWL�HIIHWWXDWL��
/H� LPPRELOL]]D]LRQL� VRQR�VLVWHPDWLFDPHQWH�DPPRUWL]]DWH�
LQ�RJQL�HVHUFL]LR�D�TXRWH�FRVWDQWL�VXOOD�EDVH�GHOOH�DOLTXRWH�
ILVFDOL� ULWHQXWH� UDSSUHVHQWDWLYH�GHOOH�DOLTXRWH�HFRQRPLFR� ��
WHFQLFKH�GHWHUPLQDWH�LQ�UHOD]LRQH�DOOH�UHVLGXH�SRVVLELOLWj�GL�
XWLOL]]R� GHL� EHQL�� UHODWLYDPHQWH� DOOH� LPPRELOL]]D]LRQL�
PDWHULDOL�ULIHULWH�DG�DOFXQH�FDWHJRULH�GL�KDUGZDUH��O¶DOLTXRWD�
q� DSSOLFDWD� QHOOD�PLVXUD�PDVVLPD� ILVFDOPHQWH� FRQVHQWLWD�
LQ�TXDQWR�ULWHQXWD�UDSSUHVHQWDWLYD�GHOOH�UHVLGXH�SRVVLELOLWj�
GL� XWLOL]]R� GL� WDOL� EHQL� FRQQHVVH� DOOD� YHORFLWj� FRQ� FXL� OH�
PRGHUQH� WHFQRORJLH� VL� ULQQRYDQR�� 1HO� FDVR� LQ� FXL��
LQGLSHQGHQWHPHQWH� GDOO¶DPPRUWDPHQWR� JLj� FRQWDELOL]]DWR��
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ULVXOWL� XQD� SHUGLWD� GXUHYROH� GL� YDORUH�� O¶LPPRELOL]]D]LRQH�
YLHQH� FRUULVSRQGHQWHPHQWH� VYDOXWDWD�� VH� LQ� HVHUFL]L�
VXFFHVVLYL�YHQJRQR�PHQR�L�SUHVXSSRVWL�GHOOD�VYDOXWD]LRQH��
YLHQH�ULSULVWLQDWR�LO�YDORUH�RULJLQDULR��
/H� VSHVH� GL� PDQXWHQ]LRQH� H� ULSDUD]LRQH� FKH� QRQ�
FRPSRUWDQR� LQFUHPHQWR� GHO� YDORUH� SDWULPRQLDOH� GHL� EHQL�
VRQR�LPSXWDWH�DO�FRQWR�HFRQRPLFR�GHOO¶HVHUFL]LR��
,�FRVWL�DYHQWL�QDWXUD�LQFUHPHQWDWLYD�VRQR�DWWULEXLWL�DL�FHVSLWL�
FXL�VL�ULIHULVFRQR�HG�DPPRUWL]]DWL�FRQ�JOL�VWHVVL�FULWHUL��
����,PPRELOL]]D]LRQL�LPPDWHULDOL�
6RQR� LVFULWWH�� FRQ� LO� FRQVHQVR�GHO�&ROOHJLR� VLQGDFDOH� RYH�
ULFKLHVWR� GDOOD� OHJJH�� DO� FRVWR� GL� DFTXLVWR�� LQFOXVLYR� GHJOL�
RQHUL� DFFHVVRUL� HG� DPPRUWL]]DWH� VLVWHPDWLFDPHQWH� SHU� LO�
SHULRGR� GHOOD� ORUR� SUHYLVWD� XWLOLWj� IXWXUD�� 6RQR�
UDSSUHVHQWDWH�GD�RQHUL� SHU� O¶LPSLDQWR�H� OD� ULVWUXWWXUD]LRQH�
GL�ILOLDOL�LQVHGLDWH�LQ�ORFDOL�QRQ�GL�SURSULHWj�QRQFKp�GD�RQHUL�
SHU�O¶DFTXLVWR�GL�GLULWWL�G¶XVR�GL�VRIWZDUH���
����$OWUL�DVSHWWL�
'HELWL�
,� GHELWL� VRQR� HVSRVWL� DO� YDORUH� QRPLQDOH� DG� HFFH]LRQH� GL�
TXHOOL�UDSSUHVHQWDWL�GD�WLWROL�³]HUR�FRXSRQ´��FKH�VRQR�LVFULWWL�
DO�QHWWR�GHJOL�LQWHUHVVL�PDWXUDWL��
5DWHL�H�ULVFRQWL�
6RQR�LVFULWWH�LQ�WDOL�YRFL�TXRWH�GL�FRVWL�H�SURYHQWL��FRPXQL�D�
GXH� R� SL�� HVHUFL]L�� SHU� UHDOL]]DUH� LO� SULQFLSLR� GHOOD�
FRPSHWHQ]D�WHPSRUDOH��
7UDWWDPHQWR� GL� ILQH� UDSSRUWR� GL� ODYRUR�
VXERUGLQDWR�
,O� WUDWWDPHQWR�GL� ILQH� UDSSRUWR�GL� ODYRUR�VXERUGLQDWR�YLHQH�
VWDQ]LDWR� SHU� FRSULUH� O¶LQWHUD� SDVVLYLWj� PDWXUDWD� QHL�
FRQIURQWL� GHL� GLSHQGHQWL� LQ� FRQIRUPLWj� DOOD� OHJLVOD]LRQH�
YLJHQWH� HG� DL� FRQWUDWWL� FROOHWWLYL� GL� ODYRUR� H� LQWHJUDWLYL�
D]LHQGDOL�H�DQFKH�WHQXWR�FRQWR�GLVSRVL]LRQL�FRQWHQXWH�QHO�
'��/JV���������UHODWLYR�DO�³IRQGR�SHQVLRQH´��7DOH�SDVVLYLWj�
q� VRJJHWWD� D� ULYDOXWD]LRQH� VXOOD� EDVH� GL� SDUDPHWUL� GL�
LQGLFL]]D]LRQH�SUHVWDELOLWL��
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)RQGL�SHU�ULVFKL�HG�RQHUL�
,O� IRQGR� LPSRVWH� H� WDVVH� ULVXOWD� D� IURQWH� GHO� GHELWR� SHU�
,53(*� H� ,5$3� FRUUHQWL�� QRQFKp� D� IURQWH� GHOOD� ILVFDOLWj�
GLIIHULWD� H� GHO� FRQWHQ]LRVR� WULEXWDULR� LQ� FRUVR�� FRVu� FRPH�
GHWHUPLQDWL� VXOOD� EDVH� GL� UHDOLVWLFKH� � SUHYLVLRQL� H�
FRQVLGHUDQGR� OH� YLJHQWL� QRUPH� WULEXWDULH� H� OH� HVHQ]LRQL�
DSSOLFDELOL��
/D�ILVFDOLWj�GLIIHULWD�q�FRQWDELOL]]DWD�VHFRQGR�OH�LQGLFD]LRQL�
IRUQLWH� GDOOD� %DQFD� '¶,WDOLD� �SURYYHGLPHQWR� GHO�
������������ H� GDOOD� &RQVRE� �FRPXQLFD]LRQH� GHO�
������������FKH�ULFKLDPDQR�LO�SULQFLSLR�FRQWDELOH�Q�����GHL�
'RWWRUL�&RPPHUFLDOLVWL�H�5DJLRQLHUL��
6XOOD�EDVH�GL�WDOL�GLVSRVL]LRQL�YHQJRQR�SHUWDQWR�ULOHYDWH�HG�
LVFULWWH� OH� DWWLYLWj� �³$OWUH� DWWLYLWj´�� H� SDVVLYLWj� �³)RQGR�
LPSRVWH� H� WDVVH´�� D� IURQWH� ULVSHWWLYDPHQWH� GL� LPSRVWH�
SUHSDJDWH�H�GLIIHULWH�� LQ� SDUWLFRODUH� OH�DWWLYLWj�SHU� LPSRVWH�
SUHSDJDWH�� QHO� ULVSHWWR� GHO� SULQFLSLR� JHQHUDOH� GHOOD�
SUXGHQ]D� VRQR� VWDWH� LVFULWWH� QHOOD� PLVXUD� FRUUHODWD� DOOD�
UDJLRQHYROH� FHUWH]]D� FKH� YHQJDQR� UHDOL]]DWL� UHGGLWL�
LPSRQLELOL� WDOL� GD� DVVRUELUH� LQWHJUDOPHQWH� OH� LPSRVWH�
PHGHVLPH� QHJOL� HVHUFL]L� LQ� FXL� OH� FLWDWH� GLIIHUHQ]H�
WHPSRUDQHH� GLYHUUDQQR� GHGXFLELOL� DL� ILQL� ILVFDOL�� 7DOH�
YDOXWD]LRQH�YLHQH�HIIHWWXDWD�DOOD� ILQH�GL�RJQL�HVHUFL]LR�SHU�
YHULILFDUH� OD� SHUPDQHQ]D� GHOOD� FRQGL]LRQH� GL�
UHFXSHUDELOLWj��
)RQGR�ULVFKL�VX�FUHGLWL�
,O�IRQGR�q�GHVWLQDWR�D�IURQWHJJLDUH�ULVFKL�VX�FUHGLWL�VROWDQWR�
HYHQWXDOL�� WUD� L�TXDOL� OD�TXRWD�GL� LQWHUHVVL�GL�PRUD�PDWXUDWL�
QHOO¶HVHUFL]LR�H�ULWHQXWL�UHFXSHUDELOL���
7DOH�DSSRVWD]LRQH�q�VWDWD�HIIHWWXDWD�DQFKH�SHU�XVXIUXLUH�GL�
XQ� EHQHILFLR� ILVFDOH� DOWULPHQWL� QRQ� RWWHQLELOH�� DL� VHQVL�
GHOO¶DUW������F�����GHO�'�3�5�����������
7DOL�VWDQ]LDPHQWL�QRQ�KDQQR�IXQ]LRQH�UHWWLILFDWLYD��
)RQGR�SHU�ULVFKL�EDQFDUL�JHQHUDOL�
7DOH� IRQGR�q�GHVWLQDWR�DOOD�FRSHUWXUD�GHO� ULVFKLR�JHQHUDOH�
GL�LPSUHVD�H��SHUWDQWR��KD�QDWXUD�GL�SDWULPRQLR�QHWWR��
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&RQWR�(FRQRPLFR�
*OL�LQWHUHVVL�H�OH�FRPPLVVLRQL�DWWLYH�H�SDVVLYH�VRQR�LVFULWWH�
QHO� ULVSHWWR�GHO�SULQFLSLR�GHOOD�FRPSHWHQ]D� WHPSRUDOH��*OL�
LQWHUHVVL� LQFOXGRQR� RQHUL� H� SURYHQWL� DVVLPLODWL� DJOL� VWHVVL��
FRPSUHVL� JOL� VFDUWL� GL� HPLVVLRQH� UHODWLYL� DL� WLWROL� LQ�
SRUWDIRJOLR��

6H]LRQH� �� �� /H� UHWWLILFKH� H� JOL�
DFFDQWRQDPHQWL�ILVFDOL�
���� �� � 5HWWLILFKH� RSHUDWH� HVFOXVLYDPHQWH� LQ�
DSSOLFD]LRQH�GL�QRUPH�WULEXWDULH�
1RQ�YL�VRQR�UHWWLILFKH�GHOOD�VSHFLH��
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3$57(� %� �� ,1)250$=,21,� 68//2�
67$72�3$75,021,$/(�
6H]LRQH���±�,�FUHGLWL�
���� ±� 'HWWDJOLR� GHOOD� YRFH� ��� ³&UHGLWL� YHUVR�
EDQFKH´��

�
/¶LPSRUWR� UHODWLYR� DL� FUHGLWL� YHUVR� EDQFKH� FHQWUDOL� q�
FRVWLWXLWR�GDOOD�³ULVHUYD�REEOLJDWRULD´�FKH� LQWUDWWHQLDPR�SHU�
LO� WUDPLWH� GHOO¶,VWLWXWR� &HQWUDOH� GHOOH� %DQFKH� 3RSRODUL�
,WDOLDQH��

�
/D� YRFH� FUHGLWL� YHUVR� EDQFKH�� OH� FXL� IRUPH� WHFQLFKH� GL�
LPSLHJR� VRQR� ULSRUWDWH� QHOOD� WDEHOOD� VRSUD�� SUHVHQWD� XQ�
VDOGR�GL�¼���������PLOLRQL��FRQ�XQ�GHFUHPHQWR�GHO��������
ULVSHWWR�DG�LQL]LR�DQQR��SULQFLSDOPHQWH�GRYXWR�DOO¶DXPHQWR�
GHJOL�LPSLHJKL�YHUVR�FOLHQWHOD��
���� ±� 6LWXD]LRQH� GHL� FUHGLWL� SHU� FDVVD� YHUVR�
EDQFKH�
�

�

�
�
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���� �� 'HWWDJOLR� GHOOD� YRFH� ��� ³&UHGLWL� YHUVR�
FOLHQWHOD´��

�
5LVSHWWR� DOO¶HVHUFL]LR� SUHFHGHQWH� UHODWLYDPHQWH� DJOL� HIIHWWL�
DPPLVVLELOL�DO�ULILQDQ]LDPHQWR�VRQR�VWDWL�FRQVLGHUDWL�DQFKH�
JOL�HIIHWWL�DJUDUL��
/D� YRFH� FUHGLWL� YHUVR� FOLHQWHOD� SUHVHQWD� XQ� VDOGR� GL� ¼�
��������PLOLRQL��FRQ�XQ� LQFUHPHQWR�GHO�������ULVSHWWR�DG�
LQL]LR�DQQR��VRQR�LQGLFDWL�DO�QHWWR�GL�UHWWLILFKH�GL�YDORUH�SHU�
FRPSOHVVLYL� ¼� ������ PLOLRQL�� H� FRPSUHQGH� OH� VHJXHQWL�
IRUPH�WHFQLFKH�GL�LPSLHJR��

�
/¶LPSRUWR�GHL�FUHGLWL�HURJDWL�q�HVSRVWR�LQ�ELODQFLR�DO�YDORUH�
GHO�SUHVXPLELOH�UHDOL]]R��
������&UHGLWL�YHUVR�FOLHQWHOD�JDUDQWLWL�
,� FUHGLWL� YHUVR� FOLHQWHOD� DVVLVWLWL� LQ� WXWWR� RG� LQ� SDUWH� GD�
JDUDQ]LH�VRQR�FRVu�ULSDUWLWL��VROR�SHU�OD�SDUWH�JDUDQWLWD���

�
���� ±� 6LWXD]LRQH� GHL� FUHGLWL� SHU� FDVVD� YHUVR�
FOLHQWHOD�
/D�WDYROD�GL�VHJXLWR�HVSRVWD�UDSSUHVHQWD�OD�VLWXD]LRQH�GHL�
FUHGLWL�SHU�FDVVD��
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�
,� FUHGLWL� LQ� VRIIHUHQ]D� UDSSUHVHQWDQR� O¶HVSRVL]LRQH� SHU�
FDVVD�QHL�FRQIURQWL�GL�VRJJHWWL� LQ�VWDWR�GL� LQVROYHQ]D�SHU�LO�
FXL� UHFXSHUR� VRQR� VWDWH� LQL]LDWH� D]LRQL� JLXGL]LDOL� R� D]LRQL�
YROWH�DO�ULHQWUR�GHOO¶HVSRVL]LRQH��
/H�SDUWLWH� LQFDJOLDWH� UDSSUHVHQWDQR� LO� FUHGLWR�QHL�FRQIURQWL�
GL� VRJJHWWL� LQ� WHPSRUDQHD� VLWXD]LRQH� GL� GLIILFROWj�� /H�
YDULD]LRQL� VLJQLILFDWLYH� LQ� DXPHQWR� LQWHUYHQXWH� QHL� VDOGL�
GHJOL� LQFDJOL� VRQR� SULQFLSDOPHQWH� GRYXWH� DO� ULVSHWWR� GHO�
SULQFLSLR� GHOOD� SUXGHQ]D� H� WHQHQGR� FRQWR� DQFKH� GHOOH�
LQGLFD]LRQL� ULFHYXWH� GD� SDUWH� GHJOL� LVSHWWRUL� GL� %DQFD�
'¶,WDOLD�LQ�VHJXLWR�DOO¶XOWLPR�DFFHUWDPHQWR�HIIHWWXDWR���
����±�'LQDPLFD�GHL�FUHGLWL�GXEEL�YHUVR�FOLHQWHOD�
�

�
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�
�
���� ±� 'LQDPLFD� GHOOH� UHWWLILFKH� GL� YDORUH�
FRPSOHVVLYH�GHL�FUHGLWL�YHUVR�FOLHQWHOD�
�

�

�
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�
&UHGLWL�LQ�VRIIHUHQ]D��LQFOXVL�LQWHUHVVL�GL�PRUD��
,� FUHGLWL� LQ� VRIIHUHQ]D�� LQFOXVLYL� GHJOL� LQWHUHVVL� GL� PRUD��
VRQR�ULHSLORJDELOL�FRPH�VHJXH��

�
&UHGLWL�SHU�LQWHUHVVL�GL�PRUD�
,�FUHGLWL�SHU��LQWHUHVVL�GL�PRUD��HVSRVWL�DO�YDORUH�GL�SUHVXQWR�
UHDOL]]R��RVVLD�DO�QHWWR�GL�UHWWLILFKH�GL�YDORUH�SHU�¼�����PLOD��
ULVXOWDQR� SDUL� D� ¼� ���� PLOD�� 7DOH� LPSRUWR� ULVXOWD�
SUXGHQ]LDOPHQWH� DFFDQWRQDWR� QHOOD� YRFH� ��� GHO� 3DVVLYR�
³)RQGR�ULVFKL�VX�FUHGLWL´���
6H]LRQH�����,�WLWROL�
������7LWROL�QRQ�LPPRELOL]]DWL�
$OOD�GDWD�GL�ELODQFLR��HVVL�DPPRQWDQR�D�¼��������PLOLRQL��
6RQR�FODVVLILFDWL�LQ�ELODQFLR�DOOD�YRFH����³7LWROL�GHO�WHVRUR�H�
YDORUL� DVVLPLODWL� DPPLVVLELOL� DO� ULILQDQ]LDPHQWR� SUHVVR�
EDQFKH� FHQWUDOL´� SHU� ¼� ������� PLOLRQL�� DOOD� YRFH� ���
³2EEOLJD]LRQL�H�DOWUL� WLWROL�GL�GHELWR´�SHU�¼��������PLOLRQL�H�
DOOD��YRFH����³$]LRQL��TXRWH�HG�DOWUL�WLWROL�GL�FDSLWDOH´�SHU��¼�
����PLOD��
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�
/D� YDOXWD]LRQH� GHL� WLWROL� KD� IDWWR� HPHUJHUH� UHWWLILFKH� GL�
YDORUH� SHU� ¼� ��� PLOD� H� ULSUHVH� GL� YDORUH� VX� SUHFHGHQWL�
VYDOXWD]LRQL�LPSXWDWH��DO�FRQWR�HFRQRPLFR�SHU�¼����PLOD���
������9DULD]LRQH�DQQXH�GHL�WLWROL�QRQ�LPPRELOL]]DWL�
,� YROXPL� QHJR]LDWL� QHO� FRUVR� GHOO¶HVHUFL]LR�� VXGGLYLVL� SHU�
WLSRORJLD�GL�WLWROR�WUDWWDWR��VRQR�GL�VHJXLWR�HYLGHQ]LDWL��

�
3HU� TXDQWR� FRQFHUQH� OH� RSHUD]LRQL� GL� SURQWL� FRQWUR�
WHUPLQH��OD�%DQFD�HYLGHQ]LD�DOOD�GDWD�GHO�ELODQFLR�LPSHJQL�
SHU� WLWROL� GD� ULFHYHUH� SDUL� D� ¼� ������� PLOLRQL� VX� WLWROL� GL�
GHELWR��QRQ�YL�VRQR�LPSHJQL�SHU�WLWROL�GD�FRQVHJQDUH��
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6H]LRQH�����/H�SDUWHFLSD]LRQL�
������$WWLYLWj�H�SDVVLYLWj�YHUVR�LPSUHVH�SDUWHFLSDWH�
,� SULQFLSDOL� UDSSRUWL� SDWULPRQLDOL� LQ� HVVHUH� DOOD� GDWD� GL�
ELODQFLR�FRQ�OH�VRFLHWj�SDUWHFLSDWH�VRQR�L�VHJXHQWL��

�
7DOL� VDOGL� VRQR�RULJLQDWL� GD� UDSSRUWL� FRPPHUFLDOL�ILQDQ]LDUL�
VWLSXODWL�D�FRQGL]LRQL�GL�PHUFDWR��
������&RPSRVL]LRQH�GHOOD�YRFH����³3DUWHFLSD]LRQL´�
1HO�SDUDJUDIR�FKH�VHJXH�YLHQH�VLQWHWLFDPHQWH�HYLGHQ]LDWD�
OD�VXGGLYLVLRQH�GHOOH�SDUWHFLSD]LRQL�SHU�DWWLYLWj�VYROWD�GDOOH�
VRFLHWj�VWHVVH��

�
/¶�HOHQFR�GHOOH�SDUWHFLSD]LRQL�q�ULSRUWDWR�QHOO¶DOOHJDWR�Q�����
�
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��������9DULD]LRQL�DQQXH�GHOOH�DOWUH�SDUWHFLSD]LRQL�

�
*OL�DFTXLVWL�SHU�HXUR����������VRQR�GRYXWL�DOO¶DXPHQWR�GHO�
FDSLWDOH� VRFLDOH� GHOOD� %DQFD� SHU� LO� /HDVLQJ� ±� ,WDOHDVH�
6�S�$�� 1HO� FRUVR� GHOO¶HVHUFL]LR� VL� q� YHULILFDWD� XQD�
GLPLQX]LRQH� SHU� HXUR� ������ GHO� FDSLWDOH� VRFLDOH� GHOOD�
SDUWHFLSD]LRQH� UHODWLYD� DOO¶,VWLWXWR� SHU� O¶(QFLFORSHGLD� GHOOD�
%DQFD�H�GHOOD�%RUVD�6�S�$���
6H]LRQH����������/H��LPPRELOL]]D]LRQL���PDWHULDOL��
H�LPPDWHULDOL�
���� �� 9DULD]LRQL� DQQXH� GHOOH� LPPRELOL]]D]LRQL�
PDWHULDOL��
/D�YRFH�q�FRVu�FRPSRVWD��
�� LPPRELOL� SHU� ¼� ������ PLOLRQL� �¼� ������ PLOLRQL� DO�

�������������
�� PRELOL�HG�LPSLDQWL�SHU�¼�������PLOLRQL��¼�������PLOLRQL�DO�

�������������
/D� PRYLPHQWD]LRQH� DYXWDVL� QHO� FRUVR� GHOO¶HVHUFL]LR� q�
TXHOOD�GL�VHJXLWR�HVSRVWD��

�
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�
7UD� JOL� DFTXLVWL� VRQR� FRPSUHVL� ¼� ���� PLOD� SHU� DFFRQWL�
UHODWLYL� DOO¶DFTXLVWR�GHO�QXRYR�FDSDQQRQH� LQ� ORF��&DPXFLD�
�ORFDOH� FKH� VDUj� DGLELWR� DG� XVR� DUFKLYLR��� ¼� ����PLOD� SHU�
DFFRQWL� UHODWLYL� DOO¶DGHJXDPHQWR� WHFQRORJLFR� GHO� VLVWHPD�
LQIRUPDWLYR�H�SHU�LO�VLVWHPD�GL�³GLVDVWHU�UHFRYHULQJ´���
$OOD�GDWD�GHO����GLFHPEUH�������FRPH�SUHYLVWR�GDOO¶DUW����F��
���GHOOD�/��Q������������OHJJH�)LQDQ]LDULD��������OD�%DQFD�
VL� q� DYYDOVD�GHOOD� IDFROWj�GL� ULYDOXWDUH� WDOXQH�FDWHJRULH�GL�
EHQL� ULVXOWDQWL� GDO� %LODQFLR� DO� ����������� �QHOOR� VSHFLILFR�
WUDWWDVL� GL� WXWWL� JOL� LPPRELOL� GHOOD� %DQFD� VWUXPHQWDOL� SHU�
GHVWLQD]LRQH����
8OWHULRUL� GHWWDJOL� UHODWLYL� DOOD� ULYDOXWD]LRQH� GHJOL� LPPRELOL�
VRQR�IRUQLWL�QHOOD�5HOD]LRQH�VXOOD�JHVWLRQH��
/D� VXGGHWWD� ULYDOXWD]LRQH� GHJOL� LPPRELOL� KD� FRPSRUWDWR�
ULVSHWWR� DOO¶HVHUFL]LR� SUHFHGHQWH� XQD� PDJJLRUH� UHWWLILFD�
UHJLVWUDWD�WUD�JOL�DPPRUWDPHQWL�GL�¼�����PLOD��
,Q� RWWHPSHUDQ]D� DOOH� GLVSRVL]LRQL� FRQWHQXWH� QHOO¶DUW����
GHOOD�/HJJH�GHO����PDU]R������Q������LQ�DOOHJDWR�YHQJRQR�
IRUQLWH�OH�LQGLFD]LRQL�SHU�JOL�LPPRELOL�WXWWRUD�LQ�SDWULPRQLR�H�
SHU� L� TXDOL� VRQR� VWDWH� HVHJXLWH� LQ� SDVVDWR� ULYDOXWD]LRQL�
PRQHWDULH��
���� �� 9DULD]LRQL� DQQXH� GHOOH� LPPRELOL]]D]LRQL�
LPPDWHULDOL�
/H� LPPRELOL]]D]LRQL� LPPDWHULDOL�� SUHYDOHQWHPHQWH� UHODWLYH�
DOOD� DFTXLVL]LRQH� GL� VRIWZDUH�� DYHQWL� QDWXUD� GL� RQHUH�
SOXULHQQDOH��DO�QHWWR�GHJOL�DPPRUWDPHQWL�HIIHWWXDWL�LQ�FRQWR��
DPPRQWDQR�D�¼�����PLOD��
/D�PRYLPHQWD]LRQH�GHOO¶HVHUFL]LR�q�FRVu�VLQWHWL]]DELOH��

�
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�
7UD� JOL� DFTXLVWL� VRQR� FRPSUHVL� ¼� ���� PLOD� SHU�
O¶DGHJXDPHQWR� GHO� VLVWHPD� RSHUDWLYR� DG� XQD� SL��
DJJLRUQDWD�YHUVLRQH�PXOWLYDOXWDULD��
/¶LVFUL]LRQH� QHL� FRQWL� GHOO¶DWWLYR� q� VWDWD� HIIHWWXDWD� FRQ� LO�
FRQVHQVR�GHO�&ROOHJLR�6LQGDFDOH�DL�VHQVL�GHOO¶DUW������F����
GHO�'��/JV��Q����������
6H]LRQH�����$OWUH�YRFL�GHOO¶DWWLYR�
������&RPSRVL]LRQH�GHOOD�YRFH�����³DOWUH�DWWLYLWj´�
7DOH�YRFH�ULVXOWD�FRVu�FRPSRVWD��

�
7DOL� FUHGLWL� VRQR� WXWWL� HVLJLELOL� H� SHUWDQWR� VX� GL� HVVL� QRQ�
VRQR�VWDWH�HIIHWWXDWH�UHWWLILFKH�GL�YDORUH��
/D� SRVWD� ³&UHGLWL� SHU� LPSRVWH� DQWLFLSDWH´� UDSSUHVHQWD� OH�
DWWLYLWj� SHU� LPSRVWH� DQWLFLSDWH� FRQWDELOL]]DWH� LQ�
DSSOLFD]LRQH�GHO� SULQFLSLR� FRQWDELOH�Q�� ��� FRPH�SUHFLVDWR�
QHOOD�SDUWH�$�VH]LRQH���GHOOD�QRWD�LQWHJUDWLYD��
�
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������&RPSRVL]LRQH�GHOOD�YRFH�����³UDWHL�H�ULVFRQWL�
DWWLYL´�
$O����GLFHPEUH��WDOH�UDJJUXSSDPHQWR�q�FRVu�FRPSRVWR��

�
1HVVXQD�UHWWLILFD�SHU�UDWHL�H�ULVFRQWL�DWWLYL�q�VWDWD�DSSRUWDWD�
GLUHWWDPHQWH�DL�FRQWL�SDWULPRQLDOL�GL�FRPSHWHQ]D��
6H]LRQH�����,�GHELWL�
������'HWWDJOLR�GHOOD�YRFH�³GHELWL�YHUVR�EDQFKH´�

�
/D�YRFH����DPPRQWD�D�¼�����PLOD�GL�FXL�¼�����PLOD�UHODWLYL�
D�GHSRVLWL�YLQFRODWL�FRQ�XQ�GHFUHPHQWR�GHO��������ULVSHWWR�
DOO¶HVHUFL]LR�SUHFHGHQWH��
������'HWWDJOLR�GHOOD�YRFH�³GHELWL�YHUVR�FOLHQWHOD´��

�
/D� YRFH� ��� DPPRQWD� D� ¼� �������PLOLRQL� GL� FXL� ¼� �������
PLOLRQL� UHODWLYL� D� GHELWL� D� YLVWD� FRQ� XQ� LQFUHPHQWR� GHOOR�
�����ULVSHWWR�DOO¶HVHUFL]LR�SUHFHGHQWH��
/D� YRFH� ��� ³GHELWL� UDSSUHVHQWDWL� GD� WLWROL´� DPPRQWD� D� ¼�
�������PLOLRQL��FRQ�XQ�GHFUHPHQWR�GHOOR������ULVSHWWR�DOOR�
VFRUVR� HVHUFL]LR�� /D� VRWWRYRFH� UHJLVWUD�� ULVSHWWR� DOO¶DQQR�
SUHFHGHQWH�� XQ� LQFUHPHQWR� GHL� FHUWLILFDWL� GL� GHSRVLWR� GHO�
�������HG�XQ�GHFUHPHQWR�GHOOH�REEOLJD]LRQL�GHO���������
�
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6H]LRQH�����,�IRQGL��
1HOOD�SUHVHQWH�VH]LRQH�YHQJRQR�FRPPHQWDWL�LO�WUDWWDPHQWR�
GL�ILQH�UDSSRUWR�GL� ODYRUR�VXERUGLQDWR��L�IRQGL�SHU�ULVFKL�HG�
RQHUL�HG�LO�IRQGR�ULVFKL�VX�FUHGLWL��
������&RPSRVL]LRQH�GHOOD�YRFH����³IRQGR�ULVFKL�VX�
FUHGLWL´�
,O� IRQGR� ULVFKL� VX� FUHGLWL� DPPRQWD�D� ¼� ����PLOD�� SDUL� DJOL�
LQWHUHVVL� GL� PRUD� ULWHQXWL� ULFXSHUDELOL� �¼� ���� PLOD� UHODWLYL�
DOO¶HVHUFL]LR���LO�UHODWLYR�EHQHILFLR�ILVFDOH�q�SDUL�D�¼�����PLOD�
�¼� ��� PLOD� UHODWLYL� DOO¶HVHUFL]LR�� HG� q� VWDWR� FDOFRODWR� LQ�
IXQ]LRQH� GHOOH� DOLTXRWH� ,5(6� H� ,5$3� FKH� OD� VRFLHWj�
SUHYHGH�GL�SRWHU�DSSOLFDUH�SHU�O¶HVHUFL]LR�������
,Q� PHULWR� DOOD� QDWXUD� GL� WDOH� IRQGR� VL� ULQYLD� D� TXDQWR�
FRPPHQWDWR�QHOOD�VH]LRQH�FULWHUL�GL�YDOXWD]LRQH��
����±�9DULD]LRQL�QHOO¶HVHUFL]LR�GHL�³IRQGL� ULVFKL�VX�
FUHGLWL´�
/D�PRYLPHQWD]LRQH�GHO�IRQGR�LQ�RJJHWWR�q�OD�VHJXHQWH��

�
7UD�OH�GLPLQX]LRQL�ILJXUDQR�¼����PLOD�SHU�XWLOL]]R�GHO�IRQGR�
SHU� LQWHUHVVL� GL� PRUD� H� ¼� ��� PLOD� SHU� LQFDVVR� VHPSUH�
UHODWLYR�D�LQWHUHVVL�GL�PRUD��
������&RPSRVL]LRQH�GHOOD�YRFH����³IRQGL�SHU�ULVFKL�
HG�RQHUL´�
/D�FRPSRVL]LRQH�GHOOD�YRFH�H� OD� UHODWLYD�PRYLPHQWD]LRQH�
VRQR�GL�VHJXLWR�ULSRUWDWH��
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�
,O� IRQGR� LPSRVWH�H� WDVVH�FRPSUHQGH� LO�GHELWR�SHU� LPSRVWH�
,53(*�,5$3� GL� FRPSHWHQ]D� GHOO¶HVHUFL]LR�� DO� ORUGR� GL�
DFFRQWL� JLj� YHUVDWL� SHU�¼�����PLOD��GHOOH� ULWHQXWH�VXELWH�H�
GHO�FUHGLWR�G¶LPSRVWD���
,O� )RQGR� FRPSUHQGH� LQROWUH� OR� VWDQ]LDPHQWR� GHOO¶LPSRVWD�
VRVWLWXWLYD� SHU� OD� ULYDOXWD]LRQH� GHJOL� LPPRELOL� VWUXPHQWDOL�
SHU� GHVWLQD]LRQH� �¼� ����PLOD�� DL� VHQVL� GHOOD�/�� ���������
FRPH�LQWHJUDWR�GDOO¶DUW�����F������GHOOD�/������������
���� ±� 9DULD]LRQL� QHOO¶HVHUFL]LR� GHOOH� ³$WWLYLWj� SHU�
LPSRVWH�DQWLFLSDWH´�

�
6L� ULOHYD� FKH� O¶LPSRUWR� LQ� RJJHWWR� ULVXOWD� SULQFLSDOPHQWH�
FRPSRVWR� GD� SUHJUHVVH� VYDOXWD]LRQL� VX� FUHGLWL� OD� FXL�
GHGXFLELOLWj� q� VWDWD� ULQYLDWD� QHO� WHPSR� VXOOD� EDVH� GHOO¶DUW��
���GHO�7�8�,�5���
����±�9DULD]LRQL�QHOO¶HVHUFL]LR�GHOOH�³3DVVLYLWj�SHU�
LPSRVWH�GLIIHULWH´�
3HU�OD�WDEHOOD�QRQ�YL�VRQR�GDWL�GD�VHJQDODUH��
&RPSRVL]LRQH�GHOOD�YRFH����³WUDWWDPHQWR� �GL� ILQH�
UDSSRUWR�GL�ODYRUR�VXERUGLQDWR´�
/D� YRFH� LQ� RJJHWWR� DPPRQWD� D� ¼� ������ PLOLRQL�� HG� KD�
VXELWR�XQ�LQFUHPHQWR�GL�FLUFD�LO��������
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/D�PRYLPHQWD]LRQH� LQWHUYHQXWD�QHOO¶HVHUFL]LR�q�GL�VHJXLWR�
HVSRVWD��

�
��� DO� QHWWR� GHOOD� WUDWWHQXWD� ������ DO� IRQGR� JDUDQ]LD� H�
GHOO¶LPSRVWD�VRVWLWXWLYD�����VXO�7)5��
/¶XWLOL]]R� GL� ¼� ��� PLOD� FRVWLWXLVFH� O¶LPSRUWR� ULYHUVDWR� LQ�
³$UFD� 3UHYLGHQ]D´� D� VHJXLWR� GHOOD� FRQYHQ]LRQH� VWLSXODWD�
FRQ� $5&$� 6*5� SHU� OD� JHVWLRQH� GHO� )RQGR� 3HQVLRQH�
$SHUWR�GHL�GLSHQGHQWL�GHOOD�EDQFD��OD�FXL�SDUWHFLSD]LRQH�q�
IDFROWDWLYD�LQ�DOWHUQDWLYD�DOOD�YLJHQWH�SROL]]D�FROOHWWLYD��
6H]LRQH���±� ,O�FDSLWDOH�� OH� ULVHUYH�� LO� IRQGR�SHU�
ULVFKL� EDQFDUL� JHQHUDOL� H� OH� SDVVLYLWj�
VXERUGLQDWH�
3DWULPRQLR�QHWWR�
,O�SDWULPRQLR�QHWWR�GHOOD�%DQFD�q�FRVWLWXLWR�FRPH�VHJXH���

�
&RQ� ULIHULPHQWR� DOOH� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ������
'35���������VL�SUHFLVD�FKH� O¶DPPRQWDUH�FRPSOHVVLYR�GHO�
FUHGLWR� G¶LPSRVWD� RUGLQDULR� GL� FXL� DO� FRPPD���� OHWWHUD� ³D³�
GHOOR� VWHVVR� DUWLFROR�� ULVXOWDQWH� TXDOH� VDOGR� ILQDOH� GHO�
UHODWLYR�TXDGUR�GHO�PRGHOOR�8QLFR������SHU�L�UHGGLWL�������
q�SDUL�DO�¼�������PLOLRQL���
'L� VHJXLWR� VL� IRUQLVFRQR� XOWHULRUL� SUHFLVD]LRQL��
UHODWLYDPHQWH�DG�DOFXQH�YRFL��
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,O�FDSLWDOH�VRFLDOH�ULVXOWD�LQWHUDPHQWH�VRWWRVFULWWR�H�YHUVDWR��
HG�q�FRVWLWXLWR�GD�Q����������D]LRQL�RUGLQDULH�GD�QRPLQDOL�
¼������FDGDXQD��SHU�¼�������PLOLRQL��
1HOOH� ULVHUYH�VWDWXWDULH�q�FRPSUHVR� O¶DPPRQWDUH�GL�¼�����
PLOD�FKH�UDSSUHVHQWD�OD�ULVHUYD�FRVWLWXLWD�FRQ�ULVHUYH�GL�XWLOL�
LQ�DWWXD]LRQH�GHOOD�GHOLEHUD�DVVHPEOHDUH�GDWDWD�����������
XWLOL]]DELOH�SHU�O¶DFTXLVWR�GL�D]LRQL�GHOOD�EDQFD��7DOH�ULVHUYD�
q��HYHQWXDOPHQWH��LQGLVSRQLELOH�VLQR�D�TXDQGR�SHUPDQJD�LO�
SRVVHVVR� GL� D]LRQL� SURSULH� LVFULWWH� SHU� SDUL� LPSRUWR�
QHOO¶DWWLYR��
/D� ULVHUYD� GL� ULYDOXWD]LRQH� SDUL� D� ¼� ������PLOLRQL� q� VWDWD�
FRVWLWXLWD� LQ� VHJXLWR� DOOD� ULYDOXWD]LRQH� GHJOL� LPPRELOL�
VWUXPHQWDOL� SHU� GHVWLQD]LRQH� FRPH� FRPPHQWDWR� QHOOD�
VH]LRQH�����GHOOD�QRWD� LQWHJUDWLYD�H�QHOOD�5HOD]LRQH� VXOOD�
JHVWLRQH��
,QROWUH�VL�SUHFLVD�FKH� L�YLQFROL�VXOOD�GLVSRQLELOLWj�GHOOH�YRFL�
FRPSRQHQWL�LO�SDWULPRQLR�QHWWR�VRQR�L�VHJXHQWL��
DL�VHQVL�GHOO¶DUW������FRPPD���GHO�'��/JV��Q�����������ILQR�
D� FKH� O¶DPPRUWDPHQWR� GHOOH� LPPRELOL]]D]LRQL� LPPDWHULDOL�
LVFULWWH� LQ� ELODQFLR� �¼����� PLOD� DO� ������������ QRQ� VLD�
FRPSOHWDWR�� SRVVRQR� HVVHUH� GLVWULEXLWL� GLYLGHQGL� VROR� VH�
UHVLGXDQR� ULVHUYH� GLVSRQLELOL� VXIILFLHQWL� D� FRSULUH� GHWWR�
DPPRQWDUH��
1RQ�FL�VRQR�ULVHUYH�LQ�VRVSHQVLRQH�G¶LPSRVWD��
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���� ±� 3DWULPRQLR� H� UHTXLVLWL� SUXGHQ]LDOL� GL�
YLJLODQ]D�

�
,O� UDSSRUWR� SDWULPRQLR� GL� YLJLODQ]D�DWWLYLWj� GL� ULVFKLR�
SRQGHUDWH� HVSULPH� LO� FRHIILFLHQWH� GL� VROYLELOLWj� LQGLYLGXDOH�
FKH� OH� EDQFKH� GHYRQR� FRVWDQWHPHQWH� ULVSHWWDUH� D� IURQWH�
GHO� ULVFKLR�GL�VROYLELOLWj�HG�q�VWDELOLWR�QHOOD�PLVXUD�PLQLPD�
GHOO¶�����$�IURQWH�GHO�PLQLPR�GL�FXL�VRSUD��LO�FRHIILFLHQWH�DO�
����������� q� SDUL� DO� ������� ULVSHWWR� DO� ������� GL� LQL]LR�
DQQR��
6H]LRQH�����$OWUH�YRFL�GHO�SDVVLYR�
������&RPSRVL]LRQH�GHOOD�YRFH����³DOWUH�SDVVLYLWj´�
7DOH�YRFH�ULVXOWD�FRVu�FRPSRVWD��

�
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1HOOD� VRWWRYRFH� SDUWLWH� YLDJJLDQWL� R� LQ� ODYRUD]LRQH� H�
VRWWRYRFH� VRPPH� D� GLVSRVL]LRQH� FOLHQWHOD� VRQR� ULOHYDWH�
RSHUD]LRQL�FKH�KDQQR�WURYDWR�VLVWHPD]LRQH�QHL�SULPL�JLRUQL�
GHO�QXRYR�HVHUFL]LR���
1HOOD� VRWWRYRFH� ILQDQ]LDPHQWL� GD� SHUIH]LRQDUH� HURJDWL� D�
FOLHQWHOD�ILJXUDQR�VRPPH�LQ�DWWHVD�GL�VYLQFROR��LPSRUWL�FKH�
QHO�SUHFHGHQWH�HVHUFL]LR� ILJXUDYDQR� WUD� L�F�F�FRQ�FOLHQWHOD�
LQIUXWWLIHUL�SHU�¼�����PLOD��
*OL� RQHUL� GD� FRQGRQR� VL� ULIHULVFRQR� DOOD� GHILQL]LRQH�
DXWRPDWLFD� SHU� O¶� DQQR� ����� H[� DUW�� �� /�� ��������� �F�G��
FRQGRQR�WRPEDOH��FRPH�LQWHJUDWR�GDOO¶�DUW������FRPPL���H�
��� GHO� '�/�� ��������� H� GDOO¶DUW�� ��� FRPPL� ������� GHOOD� /��
���������� ,O� SUHYLVWR� SDJDPHQWR� GL� WDOL� RQHUL�� LQIDWWL��
FRQVHQWLUj� GL� GHILQLUH� WDOH� DQQXDOLWj� SUHJUHVVD� VLD� SHU� OH�
LPSRVWH�GLUHWWH�H�DVVLPLODWH�FKH�SHU�O¶,�9�$���
������&RPSRVL]LRQH�GHOOD�YRFH����³UDWHL�H�ULVFRQWL�
SDVVLYL´�
7DOH�YRFH�ULVXOWD�FRVu�FRPSRVWD��

�
1HVVXQD� UHWWLILFD� SHU� UDWHL� H� ULVFRQWL� SDVVLYL� q� VWDWD�
DSSRUWDWD�GLUHWWDPHQWH�DL�FRQWL�SDWULPRQLDOL�GL�FRPSHWHQ]D��
6H]LRQH������/H�JDUDQ]LH�H�JOL�LPSHJQL�
����� �� &RPSRVL]LRQH� GHOOD� YRFH� ��� ³JDUDQ]LH�
ULODVFLDWH´�

�



�
�

���

�������&RPSRVL]LRQH�GHOOD�YRFH����³LPSHJQL´�

�
�������2SHUD]LRQL�D�WHUPLQH�

�
6H]LRQH� ��� �� &RQFHQWUD]LRQH� H� GLVWULEX]LRQH��
GHOOH�DWWLYLWj�H�GHOOH�SDVVLYLWj�
�������*UDQGL�ULVFKL�

�
6HFRQGR� OD� YLJHQWH� QRUPDWLYD� GL� 9LJLODQ]D� VL� GHILQLVFRQR�
³JUDQGL�ULVFKL´�TXHOOH�SRVL]LRQL�G¶LPSRUWR�SDUL�R�VXSHULRUL�DO�
���� GHO� 3DWULPRQLR� GL� 9LJLODQ]D� GHOOD� %DQFD�� $L� ILQL�
GHOO¶LQGLYLGXD]LRQH� GHOOD� SRVL]LRQH� D� ULVFKLR� VL� FRQVLGHUD�
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O¶HVSRVL]LRQH� GL� ³JUXSSR´� RSSRUWXQDPHQWH� SRQGHUDWD�
VHFRQGR�L�FULWHUL�ILVVDWL�GDOOD�VWHVVD�9LJLODQ]D��
6L�ULSRUWD�LQROWUH�GL�VHJXLWR�LO�SURVSHWWR�UHODWLYR�DO�JUDGR�GL�
FRQFHQWUD]LRQH� GHL� FUHGLWL� YHUVR� L� SULQFLSDOL� FOLHQWL� GHOOD�
%DQFD��

�
����� ��'LVWULEX]LRQH�GHL�FUHGLWL�YHUVR�FOLHQWHOD�SHU�
SULQFLSDOL�FDWHJRULH�GL�GHELWRUL�
9LHQH� GL� VHJXLWR� ULSRUWDWD� OD� FRPSRVL]LRQH� GHJOL� LPSLHJKL�
FUHGLWL]L�SHU�FDWHJRULH�GL�GHELWRUL��

�
�������'LVWULEX]LRQH�GHL�FUHGLWL�YHUVR�LPSUHVH�QRQ�
ILQDQ]LDULH�H�IDPLJOLH�SURGXWWULFL�UHVLGHQWL�
/D� GLVWULEX]LRQH� GL� WDOL� FUHGLWL� SHU� FRPSDUWR� HFRQRPLFR� q�
FRVu�ULHSLORJDELOH��

�
����� �� 'LVWULEX]LRQH� GHOOH� JDUDQ]LH� ULODVFLDWH� SHU�
SULQFLSDOL�FDWHJRULH�GL�FRQWURSDUWL�
9LHQH�GL� VHJXLWR� ULSRUWDWD� OD� FRPSRVL]LRQH�GHOOH�JDUDQ]LH�
ULODVFLDWH�SHU�SULQFLSDOL�FDWHJRULH�GL�FRQWURSDUWL��
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�
�������'LVWULEX]LRQH�WHUULWRULDOH�GHOOH�DWWLYLWj�H�GHOOH�
SDVVLYLWj�
/D�GLVWULEX]LRQH� WHUULWRULDOH�GHL� UDSSRUWL�FRQ� OH�FRQWURSDUWL��
LQ� EDVH� DOOD� UHVLGHQ]D� GHOOH� VWHVVH�� ULVXOWD� FRVu�
VLQWHWL]]DELOH��

�
�

�
�����'LVWULEX]LRQH� WHPSRUDOH� GHOOH� DWWLYLWj� H� GHOOH�
SDVVLYLWj�
$O� ILQH�GL� IRUQLUH�XQ�TXDGUR�GHOOD� OLTXLGLWj�H�GHO� ULVFKLR�GL�
LQWHUHVVH� VRSSRUWDWR� GDOOD� %DQFD�� YLHQH� ULSRUWDWR� LO�
VHJXHQWH�SURVSHWWR��
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��

�
�������$WWLYLWj�H�SDVVLYLWj�LQ�YDOXWD�
1HOO¶DPELWR� GHOOD� VLWXD]LRQH� SDWULPRQLDOH� GHOOD� %DQFD��
VRQR�LGHQWLILFDELOL�OH�VHJXHQWL�FRPSRQHQWL�LQ�YDOXWD��

�
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/H� SULQFLSDOL� YDOXWH� GL� ULIHULPHQWR� GHOOH� YRFL� VRQR�� 86'��
&+)�H�-3<��
6H]LRQH���� ��*HVWLRQH�HG� LQWHUPHGLD]LRQH�SHU�
FRQWR�WHU]L�
�������&XVWRGLD�HG�DPPLQLVWUD]LRQH�WLWROL�
6L� ULSRUWD� GL� VHJXLWR� LO� GHWWDJOLR� GHL� WLWROL� �LQGLFDWL� DO� ORUR�
YDORUH�QRPLQDOH��D�FXVWRGLD�HG�DPPLQLVWUD]LRQH��

�
����� �� ,QFDVVR� GL� FUHGLWL� SHU� FRQWR� GL� WHU]L��
UHWWLILFKH�GDUH�H�DYHUH�
,�FUHGLWL�GL�WHU]L�SHU�L�TXDOL�OD�%DQFD�KD�ULFHYXWR�O¶LQFDULFR�GL�
FXUDUH� O¶LQFDVVR� QHOO¶DPELWR� GL� RSHUD]LRQL� GL� SRUWDIRJOLR�
VRQR� ULIOHVVL� LQ� ELODQFLR� VHFRQGR� LO� FULWHULR� GHOOD� GDWD� GL�
UHJRODPHQWR��FKH�KD�FRPSRUWDWR�OH�VHJXHQWL�UHWWLILFKH�DOOH�
VFULWWXUH�FRQWDELOL��

�
7DOH� LPSRUWR� D� VHJXLWR� GL� ULFODVVLILFD]LRQH� q� HYLGHQ]LDWR�
QHOOD�YRFH�����´$OWUH�DWWLYLWj´��
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3$57(�&� �� ,1)250$=,21,� 68/�&2172�
&2120,&2�
6H]LRQH�����*OL�LQWHUHVVL�
���� ��&RPSRVL]LRQH�GHOOD�YRFH����³LQWHUHVVL�DWWLYL��
H�SURYHQWL�DVVLPLODWL´�
*OL�LQWHUHVVL�DWWLYL�H�SURYHQWL�DVVLPLODWL�VRQR�FRVu�FRPSRVWL��

�
*OL� LQWHUHVVL� VX� FUHGLWL� YHUVR� FOLHQWHOD� FRPSUHQGRQR�
LQWHUHVVL�GL�PRUD�VX�VRIIHUHQ]H�GHOO¶HVHUFL]LR�SDUL�D�¼�����
PLOD�GL�SUHVXPLELOH�UHDOL]]R��
���� �� &RPSRVL]LRQH� GHOOD� YRFH� ��� ³LQWHUHVVL�
SDVVLYL�HG�RQHUL�DVVLPLODWL´�
*OL�LQWHUHVVL�SDVVLYL�H�RQHUL�DVVLPLODWL�VRQR�FRVu�FRPSRVWL��

�
���� �� 'HWWDJOLR� GHOOD� YRFH� ��� ³LQWHUHVVL� DWWLYL� H�
SURYHQWL�DVVLPLODWL´�

�
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����±�'HWWDJOLR��GHOOD��YRFH����³LQWHUHVVL�SDVVLYL�H�
RQHUL�DVVLPLODWL´�

�
6H]LRQH�����/H�FRPPLVVLRQL�
���� �� &RPSRVL]LRQH� GHOOD� YRFH� ��� ³FRPPLVVLRQL�
DWWLYH´�
,� SURYHQWL� SHU� FRPPLVVLRQL� DWWLYH�SUHVHQWDQR� OD� VHJXHQWH�
FRPSRVL]LRQH��

�
/D�YRFH�SUHVHQWD�XQ� LQFUHPHQWR�GL�¼�����PLOD� ULVSHWWR�DO�
GDWR�DO����GLFHPEUH�GHOO¶DQQR�SUHFHGHQWH��SDUL�DO��������
������'HWWDJOLR�GHOOD�YRFH����³&RPPLVVLRQL�DWWLYH´��
&DQDOL�GLVWULEXWLYL�GHL�SURGRWWL�H�VHUYL]L�

�
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/D� YRFH� SUHVHQWD� XQ� LQFUHPHQWR� GL� ¼� ���PLOD� ULVSHWWR� DO�
GDWR�DO����GLFHPEUH�GHOO¶DQQR�SUHFHGHQWH��SDUL�DO��������
���� �� &RPSRVL]LRQH� GHOOD� YRFH� ��� ³FRPPLVVLRQL�
SDVVLYH´�
*OL�RQHUL�SHU�FRPPLVVLRQL�SDVVLYH�VRQR�FRVu�FRPSRVWL��

�
/D� YRFH� SUHVHQWD� XQ� LQFUHPHQWR� GL� ¼� ���PLOD� ULVSHWWR� DO�
GDWR�DO����GLFHPEUH�GHOO¶DQQR�SUHFHGHQWH��SDUL�DO�������
6H]LRQH�����,�SURILWWL�H�OH�SHUGLWH�GD�RSHUD]LRQL�
ILQDQ]LDULH�
���� ��&RPSRVL]LRQH�GHOOD�YRFH���� ³SURILWWL�SHUGLWH�
GD�RSHUD]LRQL�ILQDQ]LDULH´�
/D�YRFH�LQ�RJJHWWR�q�FRVu�FRPSRVWD��

�
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�
1HO� SURVSHWWR� VRQR� FRPSUHVH� OH� GLIIHUHQ]H� GL� FDPELR�
�DQFKH� VH� GL� LPSRUWR� LUULOHYDQWH�� GHULYDQWL� GD� SRVL]LRQL�
GHQRPLQDWH�LQ�YDOXWH��
6H]LRQH�����/H�VSHVH�DPPLQLVWUDWLYH�
/H�VSHVH�DPPLQLVWUDWLYH�DPPRQWDQR�FRPSOHVVLYDPHQWH�D�
¼� ������ PLOLRQL� HG� LQFOXGRQR� VSHVH� SHU� LO� SHUVRQDOH�
GLSHQGHQWH�SHU�¼�������PLOLRQL��OD�ULSDUWL]LRQH�GL�WDOH�FRVWR�
YLHQH� JLj� IRUQLWD� QHO� FRQWR� HFRQRPLFR��� ULVSHWWR�
DOO¶HVHUFL]LR�SUHFHGHQWH�VL� UHJLVWUD�XQ� LQFUHPHQWR� �SDUL�DO�
�������
/D� VRWWRYRFH� ³$OWUH� VSHVH� DPPLQLVWUDWLYH´� SUHVHQWD� XQ�
LQFUHPHQWR�GL�¼�����PLOD�ULVSHWWR�DOO¶HVHUFL]LR�SUHFHGHQWH��
FRUULVSRQGHQWH�DOO¶�������HG�q�FRVu�FRPSRVWD��

�
������1XPHUR�PHGLR�GHL�GLSHQGHQWL�SHU�FDWHJRULD�
6L�HYLGHQ]LD��GL�VHJXLWR��LO�SHUVRQDOH�GLSHQGHQWH�VXGGLYLVR�
SHU�FDWHJRULD�LQ�HVVHUH�D�ILQH�HVHUFL]LR��
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�
6H]LRQH� �� �� /H� UHWWLILFKH�� OH� ULSUHVH� H� � JOL�
DFFDQWRQDPHQWL�
���� �� &RPSRVL]LRQH� GHOOD� YRFH� ���� ³UHWWLILFKH� GL�
YDORUH�VX�FUHGLWL�H�DFFDQWRQDPHQWL�SHU�JDUDQ]LH�H�
LPSHJQL´�
/D�FRPSRVL]LRQH�GL�WDOH�YRFH�ULVXOWD�OD�VHJXHQWH��

�
/H�UHWWLILFKH�GL�YDORUH�VX�FUHGLWL�VRQR�WXWWH�UHODWLYH�D�FUHGLWL�
YHUVR� FOLHQWHOD� H� FRPSUHQGRQR� ¼� ���� PLOD� GL� SHUGLWH� VX�
FUHGLWL�LQ�VRIIHUHQ]D�QRQ�DVVRUELWH�GDL�IRQGL�GL�VYDOXWD]LRQH�
DQDOLWLFL��
���� �� UHWWLILFKH� GL� YDORUH� VX� LPPRELOL]]D]LRQL�
LPPDWHULDOL�H�PDWHULDOL��YRFH�����
/H� UHWWLILFKH� GL� YDORUH� VX� LPPRELOL]]D]LRQL� PDWHULDOL� HG�
LPPDWHULDOL� �YRFH� ���� FRQWDELOL]]DWH� QHOO¶HVHUFL]LR�
DPPRQWDQR� DG� ¼� ���� PLOD�� FRQ� XQ� LQFUHPHQWR� GL� ¼� ���
PLOD�� 1HOOD� SDUWH� %� VH]LRQH� �� GHOOD� SUHVHQWH� QRWD�
LQWHJUDWLYD�q�IRUQLWR�LO�GHWWDJOLR���
���� �� � $FFDQWRQDPHQWL� SHU� ULVFKL� HG� RQHUL� �YRFH�
�����
/D� YRFH� SUHVHQWD� XQ� VDOGR� GL� HXUR� ¼� �� PLOD� GRYXWR�
DOO¶DGHJXDPHQWR� GHOO¶DFFDQWRQDPHQWR� DO� )�,�7�'�� LQ� EDVH�
DO�QRVWUR�LPSHJQR�YHUVR�WDOH�,VWLWXWR��
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������5LSUHVH�GL�YDORUH�VX�FUHGLWL�H�DFFDQWRQDPHQWL�
SHU�JDUDQ]LH�HG�LPSHJQL��YRFH������
/H� ULSUHVH� GL� YDORUH� VRQR� FRVWLWXLWH� GDO� UHFXSHUR� VX�
VYDOXWD]LRQL�SUHJUHVVH�H�GD�LQFDVVL�HIIHWWXDWL�QHOO¶HVHUFL]LR�
H�SDUL�D�¼����PLOD��
���� �� $FFDQWRQDPHQWL� DL� IRQGL� ULVFKL� VX� FUHGLWL�
�YRFH�������
/¶DFFDQWRQDPHQWR� GL� ¼� ���� PLOD� FRUULVSRQGH� DOOD� TXRWD�
ULWHQXWD� UHFXSHUDELOH� GHJOL� LQWHUHVVL� GL� PRUD� PDWXUDWL�
QHOO¶HVHUFL]LR��
���� ±� 5HWWLILFKH� GL� YDORUH� VX� LPPRELOL]]D]LRQL�
ILQDQ]LDULH��YRFH�������
/D� YRFH� SUHVHQWD� XQ� VDOGR� GL� HXUR� ������ GRYXWR� DOOD�
ULGX]LRQH� GHO� YDORUH� GHOOD� SDUWHFLSD]LRQH� QHOO¶,VWLWXWR� SHU�
O¶(QFLFORSHGLD� SHU� OD� %DQFD� H� OD� %RUVD� 6�S�$� D� VHJXLWR�
GHOOD�ULGX]LRQH�GHO�FDSLWDOH�VRFLDOH��
6H]LRQH�����$OWUH�YRFL�GHO�FRQWR�HFRQRPLFR�
������&RPSRVL]LRQH�GHOOD�YRFH����´DOWUL�SURYHQWL�GL�
JHVWLRQH´�
*OL�DOWUL�SURYHQWL�GHOO¶HVHUFL]LR�DPPRQWDQR�D�¼�����PLOD�H�
FRPSUHQGRQR��

�
���� �� &RPSRVL]LRQH� GHOOD� YRFH� ���� ³SURYHQWL�
VWUDRUGLQDUL´�
/D�YRFH�FRPSUHQGH��

�
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���� �� &RPSRVL]LRQH� GHOOD� YRFH� ���� ³RQHUL�
VWUDRUGLQDUL´�
/D�YRFH�FRPSUHQGH���

�
/D� YRFH� LQFOXGH� DQFKH� JOL� RQHUL� SHU� OD� GHILQL]LRQH�
DXWRPDWLFD�SHU� O¶DQQR�������F�G��FRQGRQR� WRPEDOH��SHU�¼�
���PLOD�FRPH�GHVFULWWR�D�FRPPHQWR�QHOOD�YRFH�����³�$OWUH�
3DVVLYLWj´��
���� �&RPSRVL]LRQH� GHOOD� YRFH� ���� ³LPSRVWH� VXO�
UHGGLWR�GHOO¶HVHUFL]LR´�

�
6H]LRQH� �� �� $OWUH� LQIRUPD]LRQL� VXO� FRQWR��
HFRQRPLFR�
������'LVWULEX]LRQH�WHUULWRULDOH�GHL�SURYHQWL�
&RQVLGHUDWD� OD� QDWXUD� ORFDOH� GHOOD� %DQFD� L� SURYHQWL�
VFDWXULVFRQR�TXDVL�HVFOXVLYDPHQWH�GDO�WHUULWRULR�QD]LRQDOH��
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3$57(�'���$/75(�,1)250$=,21,�
6H]LRQH�����*OL�$PPLQLVWUDWRUL�HG�L�6LQGDFL�
����±�&RPSHQVL�

�
��� $O� QHWWR� GHOOD� TXRWD� GL� VSHWWDQ]D� GD� ULSDUWL]LRQH�
GHOO¶XWLOH�G¶HVHUFL]LR�������¼����PLOD���FRVu�FRPH�GHOLEHUDWR�
GDOO¶$VVHPEOHD�GHJOL�$]LRQLVWL�GHO����DSULOH�������
������&UHGLWL�H�JDUDQ]LH�ULODVFLDWH�

�
*OL�DIILGDPHQWL�UHODWLYL�VRQR�VWDWL�GHOLEHUDWL�QHOO¶RVVHUYDQ]D�
GHOOD�YLJHQWH�QRUPDWLYD��
�
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