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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��
'HVLGHUR� GDUH� LQL]LR� D� TXHVWD� $VVHPEOHD� LQYLWDQGR9L� D�
ULYROJHUH�XQ�PHPRUH�SHQVLHUR�DO�&RQWH�'U��3DROR�0DQFLQL�
*ULIIROL�� VFRPSDUVR� OR� VFRUVR� DQQR�� 3HU� ROWUH� WUHQWD� DQQL�
3UHVLGHQWH� GHOOD� %DQFD�� SRL� 3UHVLGHQWH� 2QRUDULR�� HUD�
VHPSUH� VWDWR� SURIRQGDPHQWH� DWWDFFDWR� D� TXHVWD� QRVWUD�
LVWLWX]LRQH�� ULPDQHQGROH� YLFLQR� FRQ� LQFRUDJJLDPHQWL� H�
VDJJL� FRQVLJOL�� DQFKH� GRSR� FKH�� SHU�PRWLYL� GL� HWj�� DYHYD�
GRYXWR�ODVFLDUH�RJQL�UHVSRQVDELOLWj�GLUHWWD��
6LJQRUL�6RFL��
SULPD� GL� HQWUDUH� QHO� YLYR� GHL� ODYRUL� GHOO¶� $VVHPEOHD� HG�
DIIURQWDUH� JOL� DUJRPHQWL� DOO¶2UGLQH� GHO� JLRUQR�� GHVLGHUR�
ULYROJHU9L� XQ� FRUGLDOH� ULQJUD]LDPHQWR� SHU� OD� 9RVWUD�
SDUWHFLSD]LRQH� DO� QRVWUR� WUDGL]LRQDOH� DSSXQWDPHQWR�
DQQXDOH� FKH�� DO� GL� Oj� GHJOL� DGHPSLPHQWL� IRUPDOL�� YXROH�
ULSUHQGHUH� LO� ILOR�GL�XQ�GLVFRUVR�FKH�GXUD� LQLQWHUURWWDPHQWH�
GD�����DQQL�H�FKH�FL�YHGH�TXD�D�ULIHULU9L�VXOOR�VWDWR�GHOOD�
QRVWUD�EDQFD��VXOOH�DWWLYLWj�FKH�KDQQR�FDUDWWHUL]]DWR�O¶DQQR�
WUDVFRUVR��VXL�QRVWUL�SURJUDPPL��
,QL]LDPR� GXQTXH� D� WUDWWDUH� JOL� DUJRPHQWL� GHOO¶2UGLQH� GHO�
JLRUQR��LO�SULPR�GHL�TXDOL�q�OD�UHOD]LRQH�GHJOL�$PPLQLVWUDWRUL�
VXOOD� JHVWLRQH� FKH�� FRPH� GL� FRQVXHWR�� FRQWHUUj� DQFKH�
ULIHULPHQWL� DO� FRQWHVWR� FRPSOHVVLYR� LQ� FXL� OD� %DQFD� VL� q�
WURYDWD�DG�RSHUDUH��
6H�� OR�VFRUVR�DQQR�� LQ�TXHVWD�VHGH��HVSULPHYDPR�L�QRVWUL�
WLPRUL� SHU� L� VHJQDOL� SUHRFFXSDQWL� FKH� DYYHUWLYDPR�
QHOO¶DQGDPHQWR�FRPSOHVVLYR�GHOO¶HFRQRPLD��GHOOD�SROLWLFD�H�
GHOOH� UHOD]LRQL� WUD� JOL� VWDWL�� HEEHQH� WDOL� SUHRFFXSD]LRQL�
KDQQR�WURYDWR�FRQIHUPD�QHO�FRUVR�GHOO¶DQQR��DQFKH�ROWUH�OH�
SUHYLVLRQL� FKH� DOORUD� IRUPXODPPR� HG� DEELDPR� GRYXWR�
DVVLVWHUH� DG� XQ� GHWHULRUDPHQWR� VHPSUH� SL�� PDUFDWR� VLD�
GHO� FRPSOHVVR� GHL� UDSSRUWL� LQWHUQD]LRQDOL�� VLD� GHO� TXDGUR�



����

HFRQRPLFR��GRYH�O¶DXVSLFDWD�ULSUHVD�QRQ�VL�q�YHULILFDWD�HG�
DQ]L�DEELDPR�GRYXWR�UHJLVWUDUH�DQFKH�IHQRPHQL�UHFHVVLYL��
/¶DQGDPHQWR�GHOO¶HFRQRPLD�
1HO� FRUVR� GHO� ����� O¶HFRQRPLD�PRQGLDOH� KD� FRQWLQXDWR� D�
SUHVHQWDUH�XQR�VYLOXSSR�DQFRUD�FRQWHQXWR�H�FDUDWWHUL]]DWR�
GD�GLQDPLFKH�PROWR�GLYHUVLILFDWH�VXO�SLDQR�JHRJUDILFR��/D�
&RPPLVVLRQH� (XURSHD� KD� GDWR� XQD� VWLPD� GHOOD� FUHVFLWD�
GHO� SURGRWWR� LQWHUQR� ORUGR� PRQGLDOH� SDUL� DO� ������
OHJJHUPHQWH�VXSHULRUH�D�TXHOOD�UHJLVWUDWD�QHO��������������
PD� L� GDWL� GHILQLWLYL� SUREDELOPHQWH� IDUDQQR� DSSDULUH�
RWWLPLVWLFKH�TXHVWH�YDOXWD]LRQL��
¼����� ���� ���� ����
�5$&&2/7$�'$�&/,(17(/$� ����������� ������������� �������������
�'LUHWWD� ����������� ������������� �������������
�,QGLUHWWD� ����������� ������������� �������������
�&5(',7,�9(562�&/,(17(/$� ����������� ������������� �������������
�'L�FDVVD� ����������� ������������� �������������
�'L�ILUPD� ������������� �������������� ��������������
�7,72/,�',�35235,(7$
� ������������ ������������� �������������
�3$75,021,2�1(772� ������������ ������������� �������������
�0$5*,1(�',�,17(50(',$=,21(� ������������ �������������� ��������������
�87,/(�'
(6(5&,=,2� ������������� ��������������� ���������������
�1�52�',3(1'(17,� �������������� ���������������� ����������������
�
,� SDHVL� LQGXVWULDOL� GHO,¶2&6(� QHO� ����� KDQQR� SUHVHQWDWR�
DQFRUD� PDJJLRUL� GLIIHUHQ]LD]LRQL� QHOO¶DQGDPHQWR� GHO� 3,/�
ULVSHWWR� DOO¶DQQR� SUHFHGHQWH�� 3L�� LQ� SDUWLFRODUH�� DO�
GLPH]]DPHQWR� GHOOD� FUHVFLWD� UHJLVWUDWD� QHOOD� PHGLD� GHL�
SDHVL� HXURSHL� VL� VRQR� DFFRPSDJQDWL� XQ� SL�� FRQVLVWHQWH�
LQFUHPHQWR� QHJOL� 6WDWL� 8QLWL� HG� XQ¶XOWHULRUH� IOHVVLRQH� LQ�
*LDSSRQH���
'RSR� XQ� LQL]LR� G¶DQQR� SURPHWWHQWH�� O¶HYROX]LRQH�
FRQJLXQWXUDOH� q� FRPXQTXH� ULVXOWDWD� PHQR� GLQDPLFD�� D�
FDXVD� GL� IDWWRUL� GL� YDULD� QDWXUD�� LQ� SDUWLFRODUH� OH� WHQVLRQL�
FUHDWH� GDO� WHUURULVPR� LQWHUQD]LRQDOH�� L� FROOHJDWL� ULVFKL� GL�
QXRYL�FRQIOLWWL�DUPDWL��SRL�SXQWXDOPHQWH�YHULILFDWLVL���OH�FULVL�
GHL�PHUFDWL�ERUVLVWLFL�H�JOL�DXPHQWL�GHO�SUH]]R�GHO�SHWUROLR�
KDQQR� VSHQWR� LO� FOLPD� GL� ILGXFLD� GHJOL� LQYHVWLWRUL� H� GHL�
FRQVXPDWRUL��
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+DQQR� LQROWUH� SHVDWR� JOL� VFDQGDOL� GHL� IDOVL� LQ� ELODQFLR� GL�
PROWH� JUDQGL� LPSUHVH� �FRQ� XOWHULRUL� QHJDWLYL� ULIOHVVL� VXOOH�
TXRWD]LRQL�GHL�VLQJROL� WLWROL�PD�DQFKH�SL��LQ�JHQHUDOH�VXOOH�
%RUVH��� OH� FULVL� HFRQRPLFR�SROLWLFKH� GHL� PDJJLRUL� SDHVL�
GHOO¶$PHULFD� /DWLQD� H� LO� SURWUDUVL� GHJOL� HIIHWWL� GHOOR� VKRFN�
GHWHUPLQDWR� GDJOL� DWWDFFKL� WHUURULVWLFL� GHO� ����� �PROWR� SL��
SURIRQGL� GL� TXDQWR� DWWHVR��� 6RQR� VWDWL� FRVu� SDU]LDOPHQWH�
DQQXOODWL� JOL� VWLPROL� FKH� VDUHEEHUR� GRYXWL� YHQLUH� GDOOD�
SROLWLFD�GL�ELODQFLR�HVSDQVLYD�GHJOL�6WDWL�8QLWL���
1HOO¶8QLRQH� (XURSHD�� FKH� VHFRQGR� PROWL� RVVHUYDWRUL� QHO�
����� DYUHEEH� SRWXWR� SUHQGHUH� LO� UXROR� GHJOL� 6WDWL� 8QLWL�
FRPH�ORFRPRWLYD�GHOOR�VYLOXSSR�PRQGLDOH��L�ULVXOWDWL�UHODWLYL�
DO�3,/� ���������VRQR�VWDWL�PROWR� LQIHULRUL�DOOH�DWWHVH��1RQ�
VROR�SHU�O¶D]LRQH�GHL�IDWWRUL�LQWHUQD]LRQDOL�JLj�VHJQDODWL��PD�
SUREDELOPHQWH� DQFKH� SHUFKp� OD� YRORQWj� GL� FHUFDUH� GL�
ULVSHWWDUH� LO� 3DWWR� GL� VWDELOLWj� GD� SDUWH� GHL� SDHVL� GHOO¶(XUR�
KD�LPSHGLWR�LO�IRUPDUVL�GL�XQ�SURJUDPPD�FRPXQH�GL�ULODQFLR�
GHOO¶HFRQRPLD��
3HU�L�SDHVL�GHOO¶8QLRQH�(XURSHD�LO������q�VWDWR�GXQTXH�XQ�
DQQR� SDUWLFRODUPHQWH� FRPSOHVVR�� ,� IDWWRUL� GL� FULVL�
LQWHUQD]LRQDOH�VL�VRQR�SUHVHQWDWL�R�KDQQR�DVVXQWR�PDJJLRU�
ULOLHYR� SURSULR� QHO� SHULRGR� LQ� FXL� L� SDHVL� DSSDUWHQHQWL�
DOO¶8QLRQH� 0RQHWDULD� KDQQR� DYYLDWR� O¶RSHUD]LRQH� GL�
FKDQJH�RYHU� SHU� O¶LQL]LR� GHOOD� FLUFROD]LRQH� GHOO¶HXUR�
�SLHQDPHQWH�ULXVFLWD�GDO�SXQWR�GL�YLVWD�WHFQLFR���
3HUWDQWR�� GD� XQ� ODWR� OD� SROLWLFD� PRQHWDULD� QRQ� KD� SRWXWR�
HVVHUH� DOOHQWDWD� GDOOD� %DQFD� &HQWUDOH� (XURSHD� TXDQWR�
VDUHEEH� VWDWR� QHFHVVDULR� LQ� UHOD]LRQH� DOO¶HYROX]LRQH�
FRQJLXQWXUDOH� H� GDOO¶DOWUR� OH� SROLWLFKH� GL� ELODQFLR� GHL� YDUL�
SDHVL� KDQQR� GRYXWR� IDUH� L� FRQWL� FRQ� L� YLQFROL� LPSRVWL� GDO�
ULVSHWWR� GHO� 3DWWR� GL� VWDELOLWj� H� O¶8QLRQH�(XURSHD� KD� FRVu�
YLVWR�ULGXUVL�LO�WDVVR�GL�FUHVFLWD�GHO�3,/�GDOO¶������QHO������
DOOR� ����� QHO� ����� SXU� PHQWUH� L� SULQFLSDOL� SDHVL� KDQQR�
FRPXQTXH� VRVWHQXWR� OD�GRPDQGD� LQWHUQD� FRQ�SROLWLFKH�GL�
ELODQFLR� SL�� SHUPLVVLYH�� � ,Q� GHILQLWLYD� JOL� DQGDPHQWL�
FRQJLXQWXUDOL� GHL� JUDQGL� SDHVL� GHOO¶8QLRQH� (XURSHD��
QRQRVWDQWH� OH� GLYHUVLWj� GHOOH� VLWXD]LRQL� QD]LRQDOL� H� GHOOH�
SROLWLFKH� HFRQRPLFKH� DWWXDWH�� KDQQR� PRVWUDWR� XQD�
FUHVFHQWH� FRQYHUJHQ]D� YHUVR� XQ� SURILOR� GL� FUHVFLWD�PROWR�
FRQWHQXWD��
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,O� ����� q� VWDWR� O¶DQQR� GHOO¶HXUR�� WXWWL� L� SDHVL� DSSDUWHQHQWL�
DOO¶8QLRQH� 0RQHWDULD� (XURSHD� KDQQR� DWWXDWR� LO� FKDQJH�
RYHU�FRQ�VXFFHVVR��/¶LPSDWWR�GHOO¶RSHUD]LRQH�VXL�SUH]]L�q�
VWDWR� FRQWHQXWR� QHOOD� SULPD� SDUWH� GHOO¶DQQR� PD� SL��
FRQVLVWHQWH� GHO� SUHYLVWR� QHOOD� PHGLD� GHOO¶DQQR�� FRPH� KD�
ULFRQRVFLXWR� DQFKH� OD� %DQFD� &HQWUDOH� (XURSHD�� ,Q� XQ�
FRQWHVWR�FDUDWWHUL]]DWR�GD�FULVL�LQWHUQD]LRQDOL��HFRQRPLFKH�
H� SROLWLFKH� �FUROOL� GHOOH� %RUVH�� DXPHQWL� GHO� SUH]]R� GHO�
SHWUROLR� H� ULVFKL� GL� FRQIOLWWL� DUPDWL��� OD�%&(� KD�PDQWHQXWR�
XQ� DWWHJJLDPHQWR� SUXGHQWH� QHOOD� ULGX]LRQH� GHO� FRVWR� GHO�
GHQDUR�� DQFKH� LQ� SUHVHQ]D� GL� XQ� UDIIRU]DPHQWR� GHOO¶HXUR�
ULVSHWWR� DO� GROODUR� �QHOOD� VHFRQGD� SDUWH� GHOO¶DQQR�� H� D�
IURQWH� GHO� SHUVLVWHUH� GHOOD� IDVH� UHFHVVLYD�� $� GLFHPEUH� LO�
FRVWR�GHO�GHQDUR�q�VWDWR�FRPXQTXH�ULGRWWR��FRQ�LO�WDJOLR�GL�
XQ�XOWHULRUH�PH]]R�SXQWR��DO��������
/¶HFRQRPLD� LWDOLDQD� QHO� ����� KD� DWWUDYHUVDWR� XQD� IDVH� GL�
ULVWDJQR�� FRPH� FRQIHUPDQR� L� GDWL� GHOOD� FRQWDELOLWj�
QD]LRQDOH�WULPHVWUDOH�HODERUDWL�GDOO¶�,67$7��
,O�WDVVR�GL�FUHVFLWD�FRQJLXQWXUDOH�GHO�SURGRWWR�LQWHUQR�ORUGR�
QHL� SULPL� WUH� WULPHVWUL� GHOO¶DQQR� q� VWDWR�� LQIDWWL�� PROWR�
FRQWHQXWR��QHOO¶RUGLQH�SDUL�D������������H��������,O� WDVVR�
WHQGHQ]LDOH�� QXOOR� QHO� SULPR� WULPHVWUH�� q� VDOLWR� SRL� DOOR�
����� QHO� WHU]R�� ,Q� FRPSOHVVR�� QHL� SULPL� QRYH� PHVL� GHO�
������ OD� FUHVFLWD� GHO� 3,/� q� VWDWD� VROWDQWR� GHOOR� �����
ULVSHWWR�DO�FRUULVSRQGHQWH�SHULRGR�GHOO¶DQQR�SUHFHGHQWH��
0ROWL�IDWWRUL�KDQQR�SHQDOL]]DWR�O¶HFRQRPLD�LWDOLDQD��WDQWR�GD�
UHQGHUH�GLVDWWHVL�JOL�RELHWWLYL�GL�FUHVFLWD�GHO�*RYHUQR�SHU�LO�
������DQFKH�GRSR�LO�ULGLPHQVLRQDPHQWR��DOO¶�������RSHUDWR�
LQ� FRUVR� G¶DQQR� FRQ� LO� 'RFXPHQWR� GL� SURJUDPPD]LRQH�
HFRQRPLFR�ILQDQ]LDULD���
,O� PDJJLRU� IUHQR� DOOR� VYLOXSSR� q� FHUWDPHQWH� YHQXWR� GDOOD�
GHEROH]]D� GHOOD� FUHVFLWD� GHOO¶HFRQRPLD� PRQGLDOH� H� GL�
TXHOOD� GHL� SDHVL� HXURSHL� LQ� SDUWLFRODUH�� 1RQ� YD� WXWWDYLD�
VRWWRYDOXWDWD� OD� GLIILFROWj� LQFRQWUDWD� GDO� *RYHUQR�
QHOO¶D]LRQH� GL� VRVWHJQR� GHOO¶HFRQRPLD�� %DVWL� ULFRUGDUH�
O¶LPSRVVLELOLWj� GL� PRGLILFDUH� LO� FRVWR� GHO� GHQDUR�� ILVVDWR�
GDOOD� %DQFD� &HQWUDOH� (XURSHD�� H� OD� GLIILFROWj� GL� DGRWWDUH�
SROLWLFKH�ILVFDOL�H�GL�ELODQFLR�SL��SHUPLVVLYH�LQ�SUHVHQ]D�GHL�
YLQFROL�VWULQJHQWL�LPSRVWL�GDO�ULVSHWWR�GHO�3DWWR�GL�VWDELOLWj��
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,QROWUH� OD� OLHYLWD]LRQH� GHL� SUH]]L�� VXSHULRUH� DOOH� DWWHVH�
�FRPSOLFL�LO�FKDQJH�RYHU�GHOO¶HXUR��O¶DXPHQWR�GHO�SUH]]R�GHO�
SHWUROLR�� L� IDWWRUL� FOLPDWLFL� DYYHUVL� H� OH� VSLQWH� GL� QDWXUD�
VSHFXODWLYD��� KD� ULGRWWR� LQ�PLVXUD� FRQVLVWHQWH� LO� SRWHUH� GL�
DFTXLVWR�GHOOH� IDPLJOLH��1H�KDQQR�ULVHQWLWR� OD�GRPDQGD�GL�
FRQVXPR�HG�LQHYLWDELOPHQWH�DQFKH�JOL�LQYHVWLPHQWL��
/D� SHUGLWD� GL� FRPSHWLWLYLWj� GHOOD� SURGX]LRQH� QD]LRQDOH��
HYLGHQ]LDWD�GDO�GLIIHUHQ]LDOH�G¶LQIOD]LRQH�FRQ�JOL�DOWUL�SDHVL�
LQGXVWULDOL�� VL� q� ULIOHVVD� LQ� XQD� PDJJLRUH� GLIILFROWj� DG�
HVSRUWDUH��
&RQ� ULIHULPHQWR�DO������� L�SUHFRQVXQWLYL�GHL� YDUL�&HQWUL� GL�
DQDOLVL� H� GL� SUHYLVLRQH� VWLPDQR� O¶DXPHQWR� GHO� 3,/� DWWRUQR�
DOOR�������*XDUGDQGR�DOOD�IRUPD]LRQH�GHO�SURGRWWR��VL�SXz�
RVVHUYDUH� FKH� L� VHWWRUL� UHODWLYDPHQWH� SL�� GLQDPLFL� VRQR�
VWDWL�OH�FRVWUX]LRQL�H�L�VHUYL]L��
/D�SURGX]LRQH�LQGXVWULDOH��GRSR�OD�IRUWH�GLVFHVD�QHO�FRUVR�
GHO�������q� ULPDVWD�VRVWDQ]LDOPHQWH�VWDELOH�QHO�FRUVR�GHO�
������ ,O� ULVXOWDWR� FRPSOHVVLYR� q� FRPXQTXH� XQ¶XOWHULRUH�
ULGX]LRQH�LQ�PHGLD�G¶DQQR��
,O� WDVVR� G¶LQIOD]LRQH� �FDOFRODWR� VXOO¶LQGLFH� GHL� SUH]]L� DO�
FRQVXPR� SHU� O¶LQWHUD� FROOHWWLYLWj�� q� SDVVDWR� GDO� ����� QHO�
�����DO� ������6L� WUDWWD� GL� XQD� FUHVFLWD�PROWR� VXSHULRUH� D�
TXDQWR� DWWHVR�� PD� FKH� SXz� HVVHUH� VSLHJDWD� GD� DOFXQL�
HYHQWL�FKH�KDQQR�SHVDWR�VXO�VLVWHPD�GHL�SUH]]L�LQ�,WDOLD��LQ�
SDUWLFRODUH� O¶LQWURGX]LRQH� GHOO¶HXUR�� OH� GLIILFROWj� FOLPDWLFKH�
SHU� L� SURGRWWL� DJULFROL� H� L� IHQRPHQL� VSHFXODWLYL� LQ� VHJXLWR�
HPHUVL���'D� ULOHYDUH� WXWWDYLD� FKH� O¶LQIOD]LRQH�SHUFHSLWD�GDL�
FRQVXPDWRUL� q� ULVXOWDWD�� GD� YDULH� LQGDJLQL�� PROWR� SL��
HOHYDWD� GL� TXHOOD� ³XIILFLDOH´�� VRSUDWWXWWR� FRQ� ULIHULPHQWR� DL�
SURGRWWL�DJULFROR�DOLPHQWDUL��
,�SUH]]L�GHL�SURGRWWL�LQGXVWULDOL�KDQQR�ULIOHVVR�OD�GHEROH]]D�
GHOOD� GRPDQGD� H� QHL� SULPL� XQGLFL� PHVL� GHO� ����� VRQR�
GLPLQXLWL� GHOOR� ����� VXO� FRUULVSRQGHQWH� SHULRGR� GHOO¶DQQR�
SUHFHGHQWH��
,O� PHUFDWR� GHO� ODYRUR�� SXU� ULVHQWHQGR� GHO� UDOOHQWDPHQWR�
GHOO¶DWWLYLWj�HFRQRPLFD��KD�PRVWUDWR�XOWHULRUL�PLJOLRUDPHQWL��
1HOOD� PHGLD� GHOOH� TXDWWUR� ULOHYD]LRQL� WULPHVWUDOL� HIIHWWXDWH�
GDOO¶,67$7� QHO� ������ LO� QXPHUR� GHJOL� RFFXSDWL� q� VDOLWR�
GHOO¶����� ��� ����� QHOO¶DQQR� SUHFHGHQWH��� ,O� WDVVR� GL�
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GLVRFFXSD]LRQH�VL�q�SHU�FRQWUR�ULGRWWR�GDO������GHO������DO�
����
,O� ����� q� VWDWR� XQ� DQQR� SDUWLFRODUPHQWH� GLIILFLOH� SHU� OD�
JHVWLRQH�GHOOD�ILQDQ]D�SXEEOLFD��'D�XQ�ODWR�F¶HUD�O¶HVLJHQ]D�
GL� IDYRULUH� OD� FUHVFLWD� HFRQRPLFD� H� VRVWHQHUH� L� UHGGLWL� H�
GDOO¶DOWUR� OD� QHFHVVLWj� GL� ULVSHWWDUH� L� YLQFROL� GL� ELODQFLR�
LPSRVWL� GDO� 3DWWR� GL� VWDELOLWj� QHOO¶DPELWR� GHOO¶8QLRQH�
0RQHWDULD� (XURSHD�� $WWUDYHUVR� YDUL� LQWHUYHQWL�� HG� LQ�
SDUWLFRODUH� XQD� GUDVWLFD� PLVXUD� GL� EORFFR� GHOOD� VSHVD�
QHOO¶XOWLPD�SDUWH�GHOO¶DQQR��LO�IDEELVRJQR�GHO�VHWWRUH�VWDWDOH�
q�VFHVR�GD������PLOLDUGL�GL�HXUR�QHO������D������QHO�������
/¶LQGHELWDPHQWR�QHWWR�GHOOD�3�$��SHUz��VHFRQGR�O¶2&6(��VL�
q� PDQWHQXWR� TXDVL� VWDELOH� ������ QHO� ����� H� ����� QHO�
������LQ�SHUFHQWXDOH�GHO�3,/��
/¶HYROX]LRQH�GHO�PHUFDWR�PRQHWDULR�H�ILQDQ]LDULR�
$OO¶LQWHUQR� GHOO¶DUHD� GHOO¶HXUR� OH� FRQGL]LRQL� PRQHWDULH��
PDQWHQXWHVL�HVSDQVLYH�GXUDQWH� O¶DQQR��SXU� LQ�SUHVHQ]D�GL�
XQ� VHQVLELOH� DSSUH]]DPHQWR� GHO� FDPELR� HIIHWWLYR�� D�
GLFHPEUH� VRQR� VWDWH� UHVH� DQFRUD� SL�� IDYRUHYROL�� ,O�
SHJJLRUDPHQWR� GHO� TXDGUR� FRQJLXQWXUDOH� H� O¶DVVHQ]D� GL�
VRVWDQ]LDOL� SHULFROL� GL� ILDPPDWH� LQIOD]LRQLVWLFKH� KDQQR�
VSLQWR� LO� �� GLFHPEUH� OD� %&(� D� ULGXUUH� GL� ��� SXQWL� EDVH� L�
WDVVL�XIILFLDOL�� LO� WDVVR�GL� ULIHULPHQWR�q�FRVu�VFHVR�GDO������
SHU�FHQWR�DO�������
/D� GHFLVLRQH� GHOOD� %&(� KD� IDWWR� VHJXLWR� DG� XQ� DQDORJR�
SURYYHGLPHQWR� GHOOD� %DQFD� FHQWUDOH� DPHULFDQD�� FKH� D�
QRYHPEUH�DYHYD� LQDVSHWWDWDPHQWH�DEEDVVDWR� LO� WDVVR� DOO¶�
����� SHU� FHQWR�� /D� PRVVD� GHOOD� )HGHUDO� UHVHUYH� 86$��
GHWWDWD� GD� SUHRFFXSD]LRQL� SHU� LO� GHEROH� DQGDPHQWR� GHJOL�
LQYHVWLPHQWL� H� GHOO¶DWWLYLWj� SURGXWWLYD� LQWHUQD�� KD� SRUWDWR� LO�
OLYHOOR� GHL� WDVVL� PRQHWDUL� DO� GL� VRWWR� GHOO¶LQIOD]LRQH� DO�
FRQVXPR�GL�FLUFD����SXQWL�EDVH��
/¶HXUR�VL�q�ULYDOXWDWR�QHL�FRQIURQWL�GHO�GROODUR�86$�GL�FLUFD�
LO� ��� SHU� FHQWR� H� SRFR�PHQR� YHUVR� OR� \HQ� JLDSSRQHVH� H�
WDOH� DQGDPHQWR� KD� JHQHUDWR� SHUGLWD� GL� FRPSHWLWLYLWj� GHL�
SURGRWWL�HXURSHL�QHL�PHUFDWL�PRQGLDOL��
/¶DVVHQ]D� GL� SRWHQ]LDOL� ULVFKL� LQIOD]LRQLVWLFL�� QRQRVWDQWH� OD�
FRQGL]LRQH�GL�DEERQGDQWH�OLTXLGLWj��GHULYHUHEEH�DQFKH�GDO�
VHQVLELOH�UDOOHQWDPHQWR�GHO�ULWPR�GL�HVSDQVLRQH�GHO�FUHGLWR�
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DOOH� LPSUHVH�� ,� GDWL� XIILFLDOL� LQGLFDQR�� LQIDWWL�� FKH� QHO� WHU]R�
WULPHVWUH� ����� LO� WDVVR� GL� YDULD]LRQH� WHQGHQ]LDOH� GHL�
ILQDQ]LDPHQWL�DOOH�VRFLHWj�QRQ�ILQDQ]LDULH�q�VWDWR�SDUL�DO���
SHU� FHQWR��HUD�GHO� �����SHU� FHQWR�GRGLFL�PHVL� SULPD��3HU�
O¶,WDOLD�L�GDWL�SL��UHFHQWL�QRQ�VRQR�VLJQLILFDWLYDPHQWH�GLYHUVL�
GDOOD�PHGLD�GHOO¶DUHD�GHOO¶HXUR��DQFKH�VH�OD�GHFHOHUD]LRQH�
q�VWDWD�SL��PDUFDWD�SHU�UDJLRQL�DVFULYLELOL�HVFOXVLYDPHQWH�D�
IDWWRUL�GDO�ODWR�GHOOD�GRPDQGD��
,Q� ,WDOLD� OH� HPLVVLRQL� QHWWH� GL� WLWROL� GL� 6WDWR� QHO� SHULRGR�
JHQQDLR�VHWWHPEUH� VRQR� DPPRQWDWH� D� ����� PLOLDUGL� GL�
HXUR��VXSHULRUL�GL������PLOLDUGL�ULVSHWWR�DOOR�VWHVVR�SHULRGR�
GHOO¶DQQR� SUHFHGHQWH�� /¶DXPHQWR� q� ULFRQGXFLELOH�
DOO¶DQDORJR�DQGDPHQWR�GHO� IDEELVRJQR�GHO�VHWWRUH�VWDWDOH��
FKH�� DO� QHWWR� GHOOD� UHJROD]LRQH� GHL� GHELWL� SUHJUHVVL� H� GHL�
SURYHQWL�GHOOH�GLVPLVVLRQL��QHO�SHULRGR�FRQVLGHUDWR�q�VDOLWR�
GD�������D������PLOLDUGL�GL�HXUR��
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5DFFROWD�JOREDOH

,O� GDWR� QD]LRQDOH� VL� LQVHULVFH� DOO¶LQWHUQR� GL� XQ¶DQDORJD�
WHQGHQ]D� PDQLIHVWDWDVL� QHOO¶LQWHUD� DUHD� GHOO¶HXUR�� FKH� KD�
UHJLVWUDWR� XQ� LQFUHPHQWR� GHOOH� HPLVVLRQL� QHO� SHULRGR�
DQFRUD�SL��PDUFDWR��GD������D�������PLOLDUGL���
/D� TXRWD� ODUJDPHQWH� SUHYDOHQWH� GHJOL� DFTXLVWL� QHWWL� q�
ULFRQGXFLELOH� �GDWL� JHQQDLR�JLXJQR� ������ DOOH� IDPLJOLH� HG�
DOOH�LPSUHVH�UHVLGHQWL��FKH�KDQQR�ULYROWR�OH�ORUR�SUHIHUHQ]H�
VRSUDWWXWWR� DL� %73� HG� LQ� VXERUGLQH� DL� %27� H� &7=�� 7DOH�
RULHQWDPHQWR� q� VWDWR� DVVHFRQGDWR� GDOOH� EDQFKH�� FKH� GL�
FRQVHJXHQ]D� KDQQR� GLVLQYHVWLWR� OHJJHUPHQWH� ��� ����
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PLOLDUGL��� ,� IRQGL� G¶LQYHVWLPHQWR� KDQQR� UHDOL]]DWR� VROR� XQ�
OLHYH� LQFUHPHQWR� GHO� SURSULR� SDWULPRQLR� LQ� WLWROL� GL� 6WDWR��
HIIHWWXDQGR� IRUWL� FHVVLRQL� QHWWH� GL� %73� ��� �����PLOLDUGL�� D�
IURQWH� GL� HTXLYDOHQWL� DFTXLVWL� GHOOH� DOWUH� WLSRORJLH� GL� WLWROL��
VRSUDWWXWWR�&&7������PLOLDUGL���
/H� TXRWD]LRQL� D]LRQDULH� QHL� SULQFLSDOL� PHUFDWL� PRQGLDOL�
KDQQR�VXELWR�XQD�VHYHUD�IOHVVLRQH��SDUDJRQDELOH�D�TXHOOD�
GHOO¶DQQR�SUHFHGHQWH��/¶LQGLFH�6�	3����KD�FRVu�UHJLVWUDWR�
QHJOL� 86$� XQD� YDULD]LRQH� GL� �� ����� SHU� FHQWR�� PHQWUH� D�
7RNLR�O¶LQGLFH�1LNNHL�q�VFHVR�GHO������SHU�FHQWR��,Q�(XURSD�
LO� PHUFDWR� ORQGLQHVH� KD� FRQRVFLXWR� XQD� ULGX]LRQH�
OHJJHUPHQWH� VXSHULRUH� D� TXHOOR� GHOOD� %RUVD� DPHULFDQD�
������SHU�FHQWR���3DULJL�H�)UDQFRIRUWH�KDQQR�FRQVHJXLWR�OD�
SHUIRUPDQFH�SHJJLRUH��ULVSHWWLYDPHQWH��������H��������SHU�
FHQWR���
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5DFFROWD�GLUHWWD

$OO¶LQWHUQR�GL�XQ�SDQRUDPD�LQWHUQD]LRQDOH�FRQQRWDWR�GD�XQ�
FRVu� DPSLR� ULSLHJDPHQWR� GHL� FRUVL� D]LRQDUL� OD� %RUVD�
LWDOLDQD�q�ULXVFLWD�DG�RWWHQHUH� LO� ULVXOWDWR� LQ�DVVROXWR�PHQR�
QHJDWLYR� ��� ����� SHU� FHQWR��� 1HO� FRUVR� GHOO¶DQQR� O¶LQGLFH�
0LE�� GRSR� XQ� SULPR� ELPHVWUH� GL� VRVWDQ]LDOH� VWDELOLWj�� KD�
PHVVR� D� VHJQR� QHO� FRUVR� GHOOD� SULPDYHUD� VHQVLELOL�
PLJOLRUDPHQWL�� LQWHUURWWL� D� JLXJQR� GDOOH� LQIRUPD]LRQL�
QHJDWLYH� SURYHQLHQWL� GDOO¶HFRQRPLD� H� GDO� PHUFDWR�
DPHULFDQL��QXRYL�FDVL�GL�IDOVH�FRPXQLFD]LRQL�DO�SXEEOLFR���
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,O�PHUFDWR�FUHGLWL]LR�
7UD� L� SURYYHGLPHQWL� DPPLQLVWUDWLYR�UHJRODPHQWDUL� DGRWWDWL�
WUD� RWWREUH� ����� H� VHWWHPEUH� ����� TXHOOL� FKH� VHPEUDQR�
ULYHVWLUH� PDJJLRUH� LPSRUWDQ]D� ULJXDUGDQR� �LQ� RUGLQH�
FURQRORJLFR���
•� WUDWWDPHQWR� SUXGHQ]LDOH� GHOOH� RSHUD]LRQL� GL�

FDUWRODUL]]D]LRQH�� VRQR� VWDWH� DSSRUWDWH� PRGLILFKH� HG�
LQWHJUD]LRQL�DOOD�QRUPDWLYD�LQ�DUJRPHQWR��

•� HVWHUQDOL]]D]LRQH� GL� DWWLYLWj� GL� VSRUWHOOR�� VRQR� VWDWH�
IRUQLWH� SUHFLVD]LRQL� LQ� PHULWR� DOOD� DPPLVVLELOLWj� GL�
VROX]LRQL� RUJDQL]]DWLYH� FKH� HVWHUQDOL]]DQR� O¶DWWLYLWj� GL�
VSRUWHOOR�� DQFKH� PHGLDQWH� ULFRUVR� D� ³FDOO� FHQWHU´�� /D�
FRPXQLFD]LRQH� GHOOD� 9LJLODQ]D� DFFRJOLH� OH� VROX]LRQL�
LQQRYDWLYH� SURVSHWWDWH�� YROWH� D� FRQVHJXLUH�
PLJOLRUDPHQWL�G¶HIILFLHQ]D�GL�JUXSSR��PD�OH�VXERUGLQD�DO�
ULVSHWWR�GL�DOFXQL�FULWHUL�GL�VDQD�H�SUXGHQWH�JHVWLRQH��

•� HVWHUQDOL]]D]LRQH� GHOOD� JHVWLRQH� GHO� ³SRUWDIRJOLR� WLWROL´�
GL� SURSULHWj�� DSSXUDWD� OD� FDUHQ]D� SUHVVR� GLYHUVH�
EDQFKH�GHO�ULVSHWWR�GHL�FULWHUL�JXLGD�QHL�FRQWUROOL�YHUVR�L�
VRJJHWWL� FXL� q� VWDWD� GHOHJDWD� OD� JHVWLRQH� GHO� SURSULR�
SRUWDIRJOLR�WLWROL��OD�9LJLODQ]D�KD�IRUQLWR��EROOHWWLQR��OXJOLR�
������ LQGLFD]LRQL� LQ�PDWHULD�GL� DVVHWWL� RUJDQL]]DWLYL�� GL�
VWUXWWXUD� GHL� FRQWUROOL� H� GL� DVSHWWL� FRQWUDWWXDOL� FXL� OH�
EDQFKH�GRYUDQQR�DWWHQHUVL��

•� GLVFLSOLQD�GHO�ELODQFLR�EDQFDULR��FLUFRODUH�Q������GHO����
OXJOLR������²�3URYYHGLPHQWR�GHO�*RYHUQDWRUH�GHO� ���
OXJOLR� ������� OD� GLVFLSOLQD� LQ�PDWHULD� q� VWDWD� DGHJXDWD�
SHU�FRPSHQGLDUH�HG�DUPRQL]]DUH�OH�LVWUX]LRQL�HPDQDWH�
LQ� SUHFHGHQ]D�� /H� WHPDWLFKH� VSHFLILFKH� RJJHWWR�
GHOO¶LQWHUYHQWR� ULJXDUGDQR�� WUD� O¶DOWUR�� OD� WUDVSDUHQ]D�
LQIRUPDWLYD�VXL�FUHGLWL��LO�PXWDPHQWR�GHL�FULWHUL�FRQWDELOL��
OD�ILVFDOLWj�GLIIHULWD��LO�WUDVIHULPHQWR�GHL�WLWROL��

•� DWWLYLWj� EDQFDULD� IXRUL� VHGH� �PHGLDWRUL� H� DJHQWL��� D�
VHJXLWR�GHL�SURYYHGLPHQWL�QRUPDWLYL� ULJXDUGDQWL� L�QXRYL�
VRJJHWWL�LQ�TXHVWLRQH��OD�9LJLODQ]D�KD�IRUQLWR��EROOHWWLQR��
DJRVWR� ������ GLVSRVL]LRQL� ULJXDUGDQWL� L� UDSSRUWL� WUD� L�
SUHGHWWL�VRJJHWWL�H�OH�EDQFKH��

•� PRGLILFD� GHL� SURVSHWWL� GL� UDFFRUGR� LQ� PDWHULD� GL�
YLJLODQ]D� SUXGHQ]LDOH�� VRQR� VWDWH� DJJLRUQDWH� OH�
LVWUX]LRQL� GL� 9LJLODQ]D� �FLUFRODUH� Q�� ���� GHO� ��� DSULOH�
����� ²� ��� DJJLRUQDPHQWR� GHO� �� VHWWHPEUH� ������ LQ�
UHOD]LRQH� D� YDULD]LRQL� LQWHUYHQXWH� QHOOD� 0DWULFH� GHL�
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FRQWL�� /H� PDWHULH� ULJXDUGDQR�� LQ� SDUWLFRODUH�� L�
ILQDQ]LDPHQWL� D� PHGLR�OXQJR� WHUPLQH� DOOH� LPSUHVH�� OD�
WUDVIRUPD]LRQH�GHOOH�VFDGHQ]H��LO�FRQWUROOR�GHO�ULVFKLR�GL�
WDVVR�GL�LQWHUHVVH��LO�SRUWDIRJOLR�QRQ�LPPRELOL]]DWR��

���� ���� ���� ���� ���� ���� ����

5DFFROWD�LQGLUHWWD

1HOO¶DUHD�GHOO¶HXUR�O¶DWWLYLWj�GHOOH�EDQFKH�GXUDQWH�LO������KD�
PDQLIHVWDWR�XQD�GHFHOHUD]LRQH�GHOO¶HVSDQVLRQH��ULIOHWWHQGR�
OD� IDVH� FRQJLXQWXUDOH� GHOO¶HFRQRPLD� UHDOH�� ULVSHWWR� DO� ����
SHU� FHQWR� GL� GLFHPEUH� ������ L� GHSRVLWL� VRQR� FUHVFLXWL� GHO�
����SHU�FHQWR��PHQWUH�L�SUHVWLWL�VRQR�DXPHQWDWL�QHO�SHULRGR�
PHGLDPHQWH�GHO� ����SHU� FHQWR�� UHJLVWUDQGR� YDORUL� LQIHULRUL�
GL�����GHFLPL�QHOOD�VHFRQGD�PHWj�GHOO¶DQQR��
/H�EDQFKH�LWDOLDQH�VL�VRQR�LQ�SDUWH�GLVFRVWDWH�GDOOD�PHGLD�
HXURSHD�� ,O� ULWPR� GL� VYLOXSSR� GHL� GHSRVLWL� VL� q�PDQWHQXWR�
VXSHULRUH�GL�FLUFD���SXQWL�SHUFHQWXDOL��SXU�PDQLIHVWDQGR�QHO�
VHFRQGR� VHPHVWUH� XQD� FRQYHUJHQ]D� YHUVR� LO� GDWR�
HXURSHR�� PHQWUH� TXHOOR� GHL� SUHVWLWL� KD� DYXWR� XQ�
UDOOHQWDPHQWR� PDUFDWR�� SDUL� D� �� SXQWL� SHUFHQWXDOL�� /D�
PLQRUH� FUHVFLWD� GHL� FUHGLWL� VL� q� PDQLIHVWDWD� QHOOD�
FRPSRQHQWH� D� EUHYH� WHUPLQH�� HG� q� GD� DWWULEXLUH� DOOD�
IOHVVLRQH� GHOOD� GRPDQGD� GL� ILQDQ]LDPHQWR� GHOOH� JUDQGL�
LPSUHVH�� LQ� SDUWLFRODUH� GDOOH� VRFLHWj� ILQDQ]LDULH� H�
DVVLFXUDWLYH�� $QFKH� O¶LQGXVWULD� PDQLIDWWXULHUD� HG� L� VHUYL]L�
KDQQR� ULGLPHQVLRQDWR� LQ� PLVXUD� ULOHYDQWH� OD� SURSULD�
GRPDQGD�GL�SUHVWLWL��PHQWUH�LO�FRPSDUWR�GHOOH�FRVWUX]LRQL�VL�
q� PRVVR� LQ� FRQWURWHQGHQ]D�� D� VHJXLWR� GHOOD� SL�� LQWHQVD�
DWWLYLWj�LPPRELOLDUH��
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/D�ULVFKLRVLWj�FUHGLWL]LD�VL�q�PDQWHQXWD�FRPSOHVVLYDPHQWH�
VWDELOH�VXL�PRGHVWL�OLYHOOL�JLj�VSHULPHQWDWL�QHJOL�XOWLPL�DQQL��
DQFKH� VH� VL� q� PRGHUDWDPHQWH� DFFHOHUDWD� OD� YDULD]LRQH�
GHOOH� VRIIHUHQ]H�� FRVWDQWHPHQWH� QHJDWLYD� GDOOD� PHWj� GHO�
������ FKH� GD� JLXJQR� KD� LQYHFH� DVVXQWR� YDORUL� SRVLWLYL��
SULQFLSDOPHQWH�SHU�OD�QHWWD�FRQWUD]LRQH�GHOOH�RSHUD]LRQL�GL�
FDUWRODUL]]D]LRQH��7DOH�DFFHOHUD]LRQH��SHUWDQWR��QRQ�VL�SXz�
SHU�RUD�LQWHUSUHWDUH�FRPH�VHJQDOH�GL�GHWHULRUDPHQWR�GHOOD�
TXDOLWj�GHO�FUHGLWR��
/¶HYROX]LRQH�GHO�SRUWDIRJOLR�WLWROL�GL�SURSULHWj�GHOOH�EDQFKH�
KD�PDQWHQXWR�OD�WHQGHQ]D�QHJDWLYD�GHJOL�DQQL�SUHFHGHQWL�H�
FRQVHJXHQWHPHQWH� VL� q� XOWHULRUPHQWH� ULGRWWR� LO� JUDGR� GL�
OLTXLGLWj��VFHVR�D�SRFR�SL��GHO����SHU�FHQWR��LQFOXVL�L�YDORUL�
LQ�FDVVD���

���� ���� ���� ���� ���� ���� ����

,PSLHJKL�FRQ�FOLHQWHOD

/D�UDFFROWD�VXOO¶LQWHUQR�VL�q�VYLOXSSDWD�GHOO¶����SHU�FHQWR�D�
ULWPL�VXSHULRUL�GL���GHFLPL� ULVSHWWR�D�TXHOOL� GL� ILQH������� ,O�
FRQWULEXWR�SUHSRQGHUDQWH�q�VWDWR�IRUQLWR�GDL�GHSRVLWL�LQ�F�F�
H� GDOOH� REEOLJD]LRQL�� 7HQXWR� FRQWR� GHOOD� PLQRUH�
HVSDQVLRQH� GHL� SUHVWLWL� H� GHOOD� FRQWUD]LRQH� GHL� WLWROL�� OH�
EDQFKH� KDQQR� GHVWLQDWR� XQD� TXRWD� FRQVLVWHQWH� GHOOH�
ULVRUVH�DFTXLVLWH�DO�ULPERUVR�GHOOH�SDVVLYLWj�VXOO¶HVWHUR��
/D� UHGGLWLYLWj� GHOOD� JHQHUDOLWj� GHOOH� EDQFKH� q� GLPLQXLWD�
ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��9L�KD�FRQWULEXLWR�DQ]LWXWWR� OD�
ULOHYDQWH� FRQWUD]LRQH� GHL� ULFDYL� GD� VHUYL]L�� ULVXOWDWD� SDUL�
DOO¶DXPHQWR� GHO� PDUJLQH� G¶LQWHUHVVH�� SHUDOWUR�
QHJDWLYDPHQWH� FRQGL]LRQDWR� GDOOD� PLQRU� FUHVFLWD� GHO�
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FUHGLWR��$� IURQWH�GHOOD� VRVWDQ]LDOH� LQYDULDQ]D�GHO�PDUJLQH�
G¶LQWHUPHGLD]LRQH�� OD� FUHVFLWD� GHL� FRVWL� RSHUDWLYL� ROWUH� LO� ��
SHU�FHQWR�KD�FRPSRUWDWR�XQD�VLJQLILFDWLYD�GLPLQX]LRQH�GHO�
ULVXOWDWR� GL� JHVWLRQH� HG� XQD� DQFRU� SL�� PDUFDWD� GHOO¶XWLOH�
ORUGR� D� FDXVD� GL� DFFDQWRQDPHQWL� VXSHULRUL� D� TXHOOL�
GHOO¶DQQR�SUHFHGHQWH��
*OL�LPSLHJKL�H�OH�VRIIHUHQ]H�
1HO� FRUVR� GHO� ����� JOL� LPSLHJKL� EDQFDUL� KDQQR� UHJLVWUDWR�
XQD�FRVWDQWH�GHFHOHUD]LRQH��LQ�OLQHD�FRQ�TXDQWR�RVVHUYDWR�
QHL� GRGLFL� PHVL� SUHFHGHQWL�� FRPH� FRQVHJXHQ]D� GHO�
SURWUDUVL� GHOO¶LQWRQD]LRQH� QHJDWLYD� GHOO¶DWWLYLWj� HFRQRPLFD��
,O� UDOOHQWDPHQWR� q� GHWHUPLQDWR� SUHYDOHQWHPHQWH� GDOOD�
FRPSRQHQWH� D� EUHYH� WHUPLQH�� VHEEHQH� DQFKH� L� SUHVWLWL� D�
SL�� OXQJD� VFDGHQ]D�� OD� FXL� FUHVFLWD� UHVWD� HOHYDWD��
VHPEUDQR�RUPDL�DYHU�SHUVR�O¶LPSXOVR�PRVWUDWR�QHO�������$�
ILQH� DQQR�� GRSR� LO� PLQLPR� GL� QRYHPEUH� ���������
O¶DQGDPHQWR� GHJOL� DIILGDPHQWL� KD� PRVWUDWR� XQ� VHQVLELOH�
UHFXSHUR� SRVL]LRQDQGRVL� DO� ������ ULWPR� FRPXQTXH�
LQIHULRUH�DOOD�PHGLD�GHJOL�XOWLPL�DQQL��
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&ROODERUDWRUL

'LSHQGHQWL 3URPRWRUL
1HO� GHWWDJOLR�� OD� GLQDPLFD� GHO� FUHGLWR� D� PHGLR� H� OXQJR�
WHUPLQH� KD� UDJJLXQWR� XQ� PDVVLPR� QHO� PHVH� GL� DSULOH�
���������� SHU� SRL� ULSLHJDUH� VX� WDVVL� GL� HVSDQVLRQH�
SURVVLPL� DO� ���� FRPH� D� ILQH� DQQR�� /¶HYROX]LRQH�
GHOO¶DJJUHJDWR� q� LQWHUSUHWDELOH� DOOD� OXFH� GL� WUH� HOHPHQWL�
IRQGDPHQWDOL��FKH�DYHYDQR�FDUDWWHUL]]DWR�DQFKH�LO�������,Q�
SULPR� OXRJR�� OD� GHEROH]]D� GHL� PHUFDWL� D]LRQDUL� KD�



� ���

FRQYRJOLDWR� IOXVVL� GL� FDSLWDOH�� FRPSUHVL� TXHOOL� GL� ULWRUQR�
GDOO¶HVWHUR��YHUVR�O¶LQYHVWLPHQWR�LPPRELOLDUH��GHWHUPLQDQGR�
DQFKH�XQ�QRWHYROH� LQFUHPHQWR�GHL�SUH]]L�QHO�VHWWRUH�H��GL�
FRQVHJXHQ]D�� XQ� DXPHQWR� GHO� IDEELVRJQR� GL� FUHGLWR��
'¶DOWURQGH� LO� OLYHOOR� GHL� WDVVL� G¶LQWHUHVVH�� SHUFHSLWR� DL�
PLQLPL�VWRULFL�GDJOL�RSHUDWRUL��VRVWLHQH�WXWWRUD�OD�ULFKLHVWD�GL�
PXWXL� LPPRELOLDUL�� OD�FXL�FUHVFLWD�WHQGHQ]LDOH�KD�VILRUDWR�D�
VHWWHPEUH�LO������,QILQH��OD�VLWXD]LRQH�FULWLFD�LQ�FXL�YHUVDQR�
RUPDL� PROWH� LPSUHVH� IDYRULVFH� RSHUD]LRQL� GL�
ULVWUXWWXUD]LRQH� GHO� GHELWR�� EDVDWH� VRSUDWWXWWR�
VXOO¶DOOXQJDPHQWR� GHOOH� VFDGHQ]H� H� TXLQGL� VXOOD�
WUDVIRUPD]LRQH� GL� FUHGLWR� D� EUHYH� LQ� FUHGLWR� D� PHGLR�
WHUPLQH��
/¶HYROX]LRQH� GHL� SUHVWLWL� D� EUHYH� WHUPLQH� KD� UHJLVWUDWR�� DO�
FRQWUDULR�� XQ� FRVWDQWH� ULGLPHQVLRQDPHQWR� VIRFLDWR�� D�
SDUWLUH�GDO�PHVH�GL�DJRVWR��LQ�XQD�YHUD�H�SURSULD�ULGX]LRQH�
LQ� WHUPLQL�DVVROXWL�GHOO¶DJJUHJDWR��FLUFRVWDQ]D�HFFH]LRQDOH�
QHOO¶HVSHULHQ]D�VWRULFD��/D�FRVWDQWH�ULGX]LRQH�GL�WDOH�IRUPD�
GL�LQGHELWDPHQWR��LO�FXL�WDVVR�GL�FUHVFLWD�HUD�DQFRUD�SDUL�DO�
��� D� ILQH� ������ q� GD� LPSXWDUVL�� VHFRQGR� OH� YDOXWD]LRQL�
GHOOD� %DQFD� G¶,WDOLD�� VRSUDWWXWWR� DOO¶DVVHQ]D� GL� RSHUD]LRQL�
VWUDRUGLQDULH� VLPLOL� D� TXHOOH� FKH�� O¶DQQR� SULPD�� DYHYDQR�
VRVWHQXWR�OD�GLQDPLFD�GHOO¶DJJUHJDWR���
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3DWULPRQLR�QHWWR

&RVu� FRPH� QHO� ������ SHUWDQWR�� O¶LQFLGHQ]D� GHO� FUHGLWR� D�
PHGLR�OXQJR� WHUPLQH� VXO� WRWDOH� GHJOL� DIILGDPHQWL� q�
FRVWDQWHPHQWH� DXPHQWDWD� VXSHUDQGR�� GD� QRYHPEUH�� OD�
VRJOLD�GHO������YDORUH�PDVVLPR�GHJOL�XOWLPL�DQQL��
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$SSDUH�RUPDL�LQ�HVDXULPHQWR�LO�SURFHVVR�GL�ULGX]LRQH�GHOOD�
ULVFKLRVLWj�EDQFDULD�FKH�KD�FRQWUDGGLVWLQWR�JOL�XOWLPL�FLQTXH�
DQQL�� /D� IDYRUHYROH� GLQDPLFD� GHOOH� VRIIHUHQ]H�� LQIDWWL��
DSSDUH� OHJDWD�HVFOXVLYDPHQWH�DG�RSHUD]LRQL�VWUDRUGLQDULH�
GL� FDUWRODUL]]D]LRQH�H�JOL� HIIHWWL� VXOOD� ULVFKLRVLWj�GHOOD� FULVL�
HFRQRPLFD�VRQR�VHPSUH�SL��WDQJLELOL��/H�VRIIHUHQ]H�ORUGH��
LQIDWWL�� UHJLVWUDYDQR� D� RWWREUH� XQD� YDULD]LRQH� WHQGHQ]LDOH�
SRVLWLYD� ������� FRQ� XQD� GLQDPLFD� LQIUDQQXDOH� SDVVDWD�
EUXVFDPHQWH�GDO��������GL�DSULOH�D�YDORUL�PDJJLRUL�GL�]HUR�
GD�PDJJLR�LQ�SRL��
&RQVLGHUDWH� UHODWLYDPHQWH� DJOL� LPSLHJKL� WRWDOL� OH�
VRIIHUHQ]H��SXU�VH�DQFRUD�LQ�GLPLQX]LRQH�������DG�RWWREUH��
XQ�GHFLPR�LQ�PHQR�ULVSHWWR�DG�XQ�DQQR�SULPD���VHPEUDQR�
GHVWLQDWH� D� VWDELOL]]DUVL� R� DG� DXPHQWDUH� QHO� FRUVR� GHO�
������
/D�SURYYLVWD�
/D� GLQDPLFD� GHOOD� SURYYLVWD� GHO� 6LVWHPD� KD� UHJLVWUDWR�
XQ¶DFFHOHUD]LRQH� ULVSHWWR� DO� ����� D� FDXVD� GHO� SHUGXUDUH�
GHL�IDWWRUL�GL�LQFHUWH]]D��FKH�KDQQR�FRQYRJOLDWR�LO�ULVSDUPLR�
GHOOH� IDPLJOLH� YHUVR� IRUPH� GL� LQYHVWLPHQWR� FDUDWWHUL]]DWH�
GD�EDVVL�OLYHOOL�GL�ULVFKLR�H�GD�DOWD�OLTXLGLWj��

�
1HO� SULPR� VHPHVWUH� GHOO¶DQQR�� D� IURQWH� GL� XQD� FUHVFLWD�
WHQGHQ]LDOH� GHO� ��� GHOOH� DWWLYLWj� ILQDQ]LDULH� GHO� VHWWRUH�
SULYDWR�� GHSRVLWL� HG� REEOLJD]LRQL� EDQFDULH� UHJLVWUDYDQR�
LQFUHPHQWL� GHO� ����� H� GHO� ������ ULVSHWWLYDPHQWH��
VHJQDODQGRVL� WUD� OH� IRUPH� GL� LQYHVWLPHQWR� LQ� PDJJLRUH�
FUHVFLWD� QHO� SRUWDIRJOLR� GHJOL� LWDOLDQL�� /D� SUHIHUHQ]D� GHL�
ULVSDUPLDWRUL� SHU� DWWLYLWj� FRQVLGHUDWH� SULYH� GL� ULVFKLR�
HPHUJH�� LQROWUH��GDO� FRVSLFXR� LQFUHPHQWR�PRVWUDWR�DQFKH�
GDL�GHSRVLWL�SRVWDOL������H��VRSUDWWXWWR��GDL�7LWROL�GL�6WDWR�D�
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EUHYH�WHUPLQH����������LO�FXL�UHQGLPHQWR�q�WRUQDWR�VX�OLYHOOL�
PLQLPL�VWRULFL��
'D�QRWDUH��LQILQH��OD�VFDUVD�FUHVFLWD�GHOOH�RSHUD]LRQL�3URQWL�
FRQWUR� WHUPLQH�� LO� FXL� UXROR� GL� SDUFKHJJLR� q� VWDWR�
VLFXUDPHQWH� LQGHEROLWR� GDO� SHUGXUDUH� GHOOH� FRQGL]LRQL� GL�
LQFHUWH]]D��PD��SUREDELOPHQWH��DQFKH�GD�SUHFLVH�SROLWLFKH�
GL�RIIHUWD��
1HO� FRPSOHVVR�� OD� SURYYLVWD� EDQFDULD� KD� UHJLVWUDWR�� QHO�
FRUVR� GHOO¶DQQR�� LQFUHPHQWL� SURVVLPL� DO� ���� LQ� UDJLRQH�
G¶DQQR�� YDORUL� PDVVLPL� GHOO¶XOWLPR� TXLQTXHQQLR�� IUXWWR� GL�
XQD� FUHVFLWD� HTXDPHQWH� GLYLVD� WUD� FRPSRQHQWH� D� EUHYH�
WHUPLQH� HG� REEOLJD]LRQL�� $� ILQH� DQQR�� WXWWDYLD�� LO�
UDOOHQWDPHQWR� GHL� GHSRVLWL� KD� GHWHUPLQDWR� XQ� WDVVR� GL�
FUHVFLWD�OLHYHPHQWH�LQIHULRUH��������
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7RWDOH�GHOO
DWWLYR

�
/D� UDFFROWD� LQGLUHWWD� GRSR� XQ� ELHQQLR� GL� FRVWDQWH�
GHEROH]]D��KD�ULSUHVR�DG�HVSDQGHUVL�VX�ULWPL�FRPSDUDELOL�D�
TXHOOL� GHOOD� UDFFROWD� WUDGL]LRQDOH�� $� SDUWLUH� GD� GLFHPEUH�
������LQIDWWL��OD�FUHVFLWD�WHQGHQ]LDOH�GHOO¶DJJUHJDWR�q�VWDWD�
FRVWDQWHPHQWH�VXSHULRUH�DO�����H�O¶XOWLPR�GDWR�GLVSRQLELOH��
ULIHULWR�DG�DJRVWR� ��������� UDSSUHVHQWD� LO�YDORUH�PDVVLPR�
GDOOD� ILQH� GHO� ������ 1HO� GHWWDJOLR� O¶LQFUHPHQWR� q� VWDWR�
WUDLQDWR� VRSUDWWXWWR� GDOOH� REEOLJD]LRQL� QRQ� EDQFDULH� H� GDL�
WLWROL� GL� 6WDWR� �LQ� SDUWLFRODUH� %27� H� &&7��� 'LQDPLFKH�
SRVLWLYH�� LQ� OLQHD� FRQ� LO� GDWR� FRPSOHVVLYR�� VRQR� VWDWH�
PRVWUDWH� GDL� IRQGL� GL� LQYHVWLPHQWR� H� GDOOH� REEOLJD]LRQL�
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EDQFDULH�� PHQWUH� QRQ� VL� q� DUUHVWDWD� OD� FRQWUD]LRQH� GHL�
FHUWLILFDWL� GL� GHSRVLWR� H� VRSUDWWXWWR� GHOOH� JHVWLRQL�
SDWULPRQLDOL�� LO� FXL� ULWPR� GL� GHFUHPHQWR� q� VWDWR�
FRVWDQWHPHQWH�VXSHULRUH�DL����SXQWL�SHUFHQWXDOL�LQ�UDJLRQH�
G¶DQQR��
,O�QRVWUR�WHUULWRULR�
3HU� TXDQWR� ULJXDUGD� O¶DQGDPHQWR� GHOO¶HFRQRPLD� QHO�
WHUULWRULR�VHUYLWR�GDOOD�%DQFD�ULOHYLDPR�FKH�O¶LQWRQD]LRQH�GL�
IRQGR� QRQ� VL� GLVFRVWD� GD� TXHOOD� GHO� TXDGUR� JHQHUDOH�� VH�
PDL� DJJUDYDWD� LQ� QHJDWLYR� GD� IDWWRUL� GL� FDUDWWHUH�
FRQWLQJHQWH�R�SHFXOLDUL� GHO�QRVWUR� WHUULWRULR�� FDUDWWHUL]]DWR�
GD�XQD�PDJJLRUH�IUDJLOLWj��
/¶DQGDPHQWR�PHWHRURORJLFR�KD�SHQDOL]]DWR�O¶DJULFROWXUD�H��
SDUWLFRODUPHQWH��OD�YLWH�H�O¶ROLYR��FLRq�TXHOOH�FROWXUH�WLSLFKH�
VXOOH� TXDOL� VL� HUD� PDJJLRUPHQWH� SXQWDWR� SHU� SURSRUUH�
SURGRWWL�GL�TXDOLWj��
$QFKH� LO� VHWWRUH� VHFRQGDULR�� TXHOOR� GHOOH� DWWLYLWj�
PDQLIDWWXULHUH�� KD� ULVHQWLWR� GHO� WRQR� GL� IRQGR� GHOOD�
FRQWLQJHQ]D�� GLPRVWUDQGR� VFDUVD� SURSHQVLRQH� DL� QXRYL�
LQYHVWLPHQWL�� QHO� FOLPD� GL� LQFHUWH]]D� FRPSOHVVLYR�� 8QLFD�
HFFH]LRQH� O¶HGLOL]LD�DELWDWLYD�� FKH�KD�FRQWLQXDWR�D� ³WLUDUH´��
DJHYRODWD�GDOO¶DQGDPHQWR�FHGHQWH�GHL�WDVVL��
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8WLOH�QHWWR

�
,O� VHWWRUH� WHU]LDULR� QRQ� KD� EULOODWR�� VRSUDWWXWWR� QHOOD� VXD�
FRPSRQHQWH� ORFDOH� SL�� LPSRUWDQWH�� LO� WXULVPR�� FKH�
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FRPSOHVVLYDPHQWH�KD� UHJLVWUDWR�XQD� IOHVVLRQH��GRSR�DQQL�
GL� FUHVFLWD� FRQWLQXD�� HG� LO� VDOGR� QHJDWLYR� DYUHEEH� SRWXWR�
HVVHUH�DQFRUD�SL��SHVDQWH�SHU�OH�VWUXWWXUH�ULFHWWLYH��VH�QRQ�
OR� DYHVVHUR� SDU]LDOPHQWH� DWWHQXDWR� OH� FRQVLVWHQWL�
SUHVHQ]H�JHQHUDWH�LQ�DXWXQQR�GDOOH�ULSUHVH�GL�XQ�ILOP��
2FFRUUH�GLUH�FKH�OD�VWUXWWXUD�SURGXWWLYD�GHO�QRVWUR�WHUULWRULR��
FRVWLWXLWD� TXDVL� HVFOXVLYDPHQWH� GD� SLFFROH� LPSUHVH�
IDPLOLDUL�� KD� FRPXQTXH� GLPRVWUDWR� GL� DYHUH� FDSDFLWj� GL�
WHQXWD��HODVWLFLWj��VSLULWR�GL�DGDWWDPHQWR�DOOH�VLWXD]LRQL�H��LQ�
GHILQLWLYD�� VLD� SXUH� FRQ� TXDOFKH� DIIDQQR�� KD� VXSHUDWR� LQ�
TXDOFKH�PRGR�XQD�DQQDWD�QHJDWLYD��
$� TXHVWR� WHVVXWR� SURGXWWLYR�� DOOD� YLWDOLWj� FKH� GLPRVWUD��
GREELDPR�PDQLIHVWDUH�LO�SLHQR�DSSUH]]DPHQWR�FKH�PHULWD��
QRQ� VHQ]D� GRPDQGDUVL� VH� YHQJD� IDWWR� GL� WXWWR� SHUFKp�
SRVVD�PDQWHQHUH�WDOH�YLWDOLWj�HG�DFFUHVFHUVL���
1RL� VLDPR�FRQYLQWL� FKH�� DQFKH� LQ�XQ�PRQGR�JOREDOL]]DWR��
VHQ]D� SL�� EDUULHUH� GL� PHUFDWR� H� GL� FRPXQLFD]LRQH�� VLD�
QHFHVVDULR� SUHVWDUH� DWWHQ]LRQH�� SUHVHUYDUH� H� VWLPRODUH� L�
VLVWHPL� ORFDOL�� SHQD� OD� SHUGLWD� GL� LGHQWLWj� H� OD� FRPSOHWD�
RPRORJD]LRQH� D� PRGHOOL� FXOWXUDOL� HG� HFRQRPLFL� SURSRVWL�
GDOO¶HVWHUQR��
1HOOD� DWWLYLWj� FKH� TXRWLGLDQDPHQWH� VYROJLDPR� QRQ�
SRVVLDPR� QRQ� HVVHUH� FRQYLQWL� DVVHUWRUL� GHO� JOREDOLVPR��
GHOO¶DEEDWWLPHQWR� GHOOH� EDUULHUH� GL� FRPXQLFD]LRQH�� GHO�
FRQWLQXR� SURJUHGLUH� GHL� PH]]L� WHFQRORJLFL�� PD� FRQ� OD�
FRQVDSHYROH]]D� FKH� TXHVWL� UDSSUHVHQWDQR� QXRYH�
RSSRUWXQLWj�H�QRQ�VWUXPHQWL�SHU�HVVHUH�QRL�PDUJLQDOL]]DWL��
6LDPR� RUJRJOLRVL� GHO� QRVWUR� SDVVDWR�� GHOOH� WUDFFH� GHOOD�
FLYLOWj�PLOOHQDULD� FKH� TXHVWL� OXRJKL� FRQVHUYDQR�� ULWHQLDPR�
FKH�VLD�JLXVWR�FRQ�DOWUHWWDQWR�RUJRJOLR�HVVHUH�SURWDJRQLVWL�
GHO� PRQGR� FKH� FDPELD� H� QRQ� VSHQWL� FXVWRGL� GL� JORULH�
SDVVDWH��
/D� %DQFD� 3RSRODUH� GL� &RUWRQD�� SHU� OD� VXD� QDWXUD�
ORFDOLVWLFD�� KD� VHPSUH� SUHVWDWR� DWWHQ]LRQH� D� TXHVWL�
IHQRPHQL�� SRQHQGRVL� FRPH� VWUXPHQWR� GL� VSLQWD� H�
SURJUHVVR� QHOOD� FRPXQLWj�� KD� VHPSUH� DFFXUDWDPHQWH�
HYLWDWR�FKH�OH�ULVRUVH�ORFDOL�DQGDVVHUR�DOWURYH�GLVSHUVH��LQ�
TXHVWR� UDFFRJOLHQGR� LO� FRQVHQVR� GHL� SURSUL� VRFL� H� FOLHQWL��



����

FKH� GHOOD� QRVWUD� FRPXQLWj� UDSSUHVHQWDQR� XQD� SDUWH�
QXPHULFDPHQWH�PROWR�LPSRUWDQWH���
&L�SLDFHUHEEH�FKH�WDOH�QRVWUD� LPSRVWD]LRQH�� OD�TXDOH�QRQ�
KD� SHUDOWUR� PDL� WUDYDOLFDWR� JOL� DPELWL� GL� DWWLYLWj� FKH� FL�
FRPSHWRQR�� IRVVH�DQFKH�GD�DOWUL� FRQGLYLVD��DG�HYLWDUH�XQ�
SURJUHVVLYR� LPSRYHULPHQWR� FXOWXUDOH� GL� FXL� FL� VHPEUD� GL�
FRJOLHUH�VHJQDOL��
/D�%DQFD�
(G� RUD�� HVDXULWD� TXHVWD� GLJUHVVLRQH�� SDUOLDPR� GHO� QRVWUR�
ODYRUR��GHOOH�DWWLYLWj�GHOOD�%DQFD�FKH�KDQQR�FDUDWWHUL]]DWR�
LO�������
&RPH� VHPSUH�� FRPH� RJQL� DQQR�� DFFDQWR� DOO¶HVHUFL]LR�
GHOO¶DWWLYLWj� EDQFDULD� LQ� VHQVR� VWUHWWR�� FL� VLDPR� GRYXWL�
SUHRFFXSDUH� GHOO¶DJJLRUQDPHQWR�� GHOO¶DGHJXDPHQWR� GHOOD�
VWUXWWXUD�� GHJOL� DVVHWWL� RUJDQL]]DWLYL�� DO� ILQH� GL� UHQGHUH� OD�
%DQFD�VHPSUH�SL��HIILFLHQWH�H�FRQFRUUHQ]LDOH��3DUOLDPRQH��

��� /¶DQQR�q�LQL]LDWR�DOO¶LQVHJQD�GHO�FRVu�GHWWR�FKDQJH�
RYHU�� LO� FDPELR� ILVLFR� GHOOD� PRQHWD�� $EELDPR�
PDQGDWR� LQ� SHQVLRQH� OD� YHFFKLD� OLUD� H� PHVVR� LQ�
FLUFROD]LRQH� O¶HXUR�� *UD]LH� DG� XQD� VFUXSRORVD�
SUHSDUD]LRQH� OD� FRPSOHVVD� RSHUD]LRQH� VL� q� VYROWD�
UHJRODUPHQWH��

��� 6XELWR�GRSR�q� LQL]LDWD� O¶RSHUD]LRQH�GL�DXPHQWR�GHO�
FDSLWDOH� VRFLDOH�� GHOLEHUDWD� GDOO¶$VVHPEOHD�
VWUDRUGLQDULD�GHO�����QRYHPEUH�������DXPHQWR�FKH�
q�VWDWR� LQWHUDPHQWH�VRWWRVFULWWR�GDL�6RFL�� DQFRUFKp�
VL� WUDWWDVVH� GL� XQ� LPSRUWR� VLJQLILFDWLYR�� DO� WHUPLQH�
GHOO¶RSHUD]LRQH� LO�SDWULPRQLR�QHWWR�GHOOD�%DQFD�VL�q�
LQFUHPHQWDWR� GL� ¼� ������������� FRQWULEXHQGR� D�
FRQIHULUH�XQD�PDJJLRUH�VROLGLWj�DOOD�QRVWUD�6RFLHWj��

��� 1HO� FRUVR� GHOO¶DQQR� q� VWDWR� DQFKH� SURJHWWDWR� H�
PHVVR� D� SXQWR�� FRQ� OD� FROODERUD]LRQH� GL� ,%0�� XQ�
SURJHWWR� GL� ³GLVDVWHU� UHFRYHULQJ´� ILQDOL]]DWR� DG�
DVVLFXUDUH� OD� FRQWLQXLWj� GHOO¶HODERUD]LRQH� GDWL� LQ�
SUHVHQ]D� GL� HYHQWL� GLVDVWURVL�� $OOR� VFRSR� q� VWDWR�
DFTXLVWDWR�XQ�VHFRQGR�HODERUDWRUH�$6��������FKH��
RSSRUWXQDPHQWH� GHORFDOL]]DWR�� DVVLFXUHUj� OD�
FRQWLQXLWj� GHO� VHUYL]LR� LQ� FDVR� GL� LQFLGHQWL�
DOO¶HODERUDWRUH�SULQFLSDOH��
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��� 3URVHJXHQGR� QHOO¶DWWLYLWj� GL� UHYLVLRQH� GHJOL� DVVHWWL�
RUJDQL]]DWLYL��QHO�FRUVR�GHO������VRQR�VWDWL�GHILQLWL�LO�
5HJRODPHQWR� GHOO¶8IILFLR� ,QWHUQDO� $XGLWLQJ� H� LO�
'RFXPHQWR�SURJUDPPDWLFR�VXOOD�JHVWLRQH�GHL�ULVFKL��
VRQR�VWDWH�LQROWUH�LQL]LDWH�DOWUH�DWWLYLWj�ILQDOL]]DWH�DG�
XQD�PLJOLRUH�GHILQL]LRQH�RUJDQL]]DWLYD�GHOOD�EDQFD��
FKH�SURVHJXRQR�DQFRUD�QHO�������

��� &RPH� JLj� SUHDQQXQFLDWR� OR� VFRUVR� DQQR�� q¶� VWDWR�
PHVVR�D�GLVSRVL]LRQH�GHOOD� FOLHQWHOD�XQ�VLVWHPD�GL�
WUDGLQJ� RQ� OLQH�� DFFHVVLELOH� GDO� VLWR� LQWHUQHW�
D]LHQGDOH��

��� $EELDPR� VWLSXODWR� XQ� DFFRUGR� FRPPHUFLDOH� FRQ�
&RUWRQD�:HE�SHU� FRQVHQWLUH� O¶DFFHVVR�JUDWXLWR� QHO�
PRQGR� LQWHUQHW�DOOD�QRVWUD�FOLHQWHOD�FRPPHUFLDOH�� L�
FRQVHQVL� FKH� DEELDPR� ULVFRVVR�� VRSUDWWXWWR� GDJOL�
RSHUDWRUL� WXULVWLFL�� FL� VWDQQR� IDFHQGR� ULIOHWWHUH� VXOOD�
RSSRUWXQLWj�GL�HVWHQGHUH�WDOH�RSHUD]LRQH�DQFKH�DJOL�
DOWUL� FRPXQL� GD� QRL� VHUYLWL�� FRQ� VLWL� DSSRVLWDPHQWH�
GHGLFDWL��

,Q� XOWLPR�� LQ� RUGLQH� GL� WHPSR�� PD� QRQ� SHU� LPSRUWDQ]D��
QHOO¶RWWREUH� VFRUVR� q� LQL]LDWD� XQD� YLVLWD� LVSHWWLYD� GHOOD�
%DQFD�G¶,WDOLD��SURWUDWWDVL�VLQR�DO�PHVH�GL�GLFHPEUH��&RPH�
VHPSUH� DEELDPR� SUHVWDWR� OD� PDVVLPD� FROODERUD]LRQH� DL�
IXQ]LRQDUL� GHOOD� 9LJLODQ]D�� QHOOD� FRQVDSHYROH]]D� FKH� OH�
LVWLWX]LRQDOL� YHULILFKH� GLVSRVWH� GD� TXHVWR� (QWH�
UDSSUHVHQWDQR� XQ� LPSRUWDQWH� PRPHQWR� GL� YHULILFD� GHJOL�
DVVHWWL� RUJDQL]]DWLYL� H� JHVWLRQDOL� GHOOD� %DQFD� FKH� KD�
VHPSUH� SRWXWR� EHQHILFLDUH� GHOOH� SUH]LRVH� LQGLFD]LRQL�
VFDWXULWH� GDL� WDOL� SHULRGLFL� DFFHUWDPHQWL�� $QFKH� LQ� TXHVWD�
RFFDVLRQH�DEELDPR�YLVWD�FRQIHUPDWD�WDOH�FRQYLQ]LRQH��'DO�
UDSSRUWR� LVSHWWLYR�� FRQVHJQDWR� DOOD� %DQFD� QHO� JHQQDLR�
������VRQR�HPHUVH� LQGLFD]LRQL��JLj� LQ�JUDQ�SDUWH� UHFHSLWH�
LQ�TXHVWR�ELODQFLR�� LQ�PHULWR�DOOD�FODVVLILFD]LRQH�GL�DOFXQH�
SRVL]LRQL�GL� FUHGLWR�QHOOH�FDWHJRULH� LQFDJOL�H�VRIIHUHQ]H�� ,O�
&RQVLJOLR�GL�DPPLQLVWUD]LRQH�KD�ULVSRVWR�QHO�IHEEUDLR������
DOOH�RVVHUYD]LRQL� IRUPXODWH�GDOO¶2UJDQL�GL�9LJLODQ]D�H�QRQ�
ULWLHQH�FKH�GD� WDOH�SURFHGLPHQWR�SRVVDQR�HPHUJHUH�FRVWL�
SHU�OD�%DQFD��
(G�DGHVVR�SDUOLDPR�GHOOH�FLIUH�FKH�DSSDLRQR�QHO�ELODQFLR��
SHU�IRUQLU9HQH�VSLHJD]LRQH��
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$EELDPR�GHWWR� FKH� LO� �����q�VWDWR�XQ�DQQR�GLIILFLOH�SHU� LO�
SURJUHVVLYR� GHWHULRUDPHQWR� GHOO¶HFRQRPLD� UHDOH�� SHU� LO�
QHJDWLYR�DQGDPHQWR�GHL�PHUFDWL�ILQDQ]LDUL�H�SHU�OD�VHPSUH�
SL�� SUHVHQWH� FRQFRUUHQ]D� FKH� VL� EDWWH� SHU� FRQTXLVWDUH� LO�
FOLHQWH� FRQ� RIIHUWH� DSSDUHQWHPHQWH� DOOHWWDQWL�� 3HU� SDUWH�
QRVWUD� DEELDPR� FHUFDWR� GL� IDUH� LO� QRVWUR� PHVWLHUH� DOOD�
PDQLHUD� GL� VHPSUH�� FXUDQGR� LO� UDSSRUWR� FRQ� LO� FOLHQWH��
RIIUHQGR� SURGRWWL� YDOLGL� H� QRQ� VSHFFKLHWWL� SHU� DOORGROH��
FRQWHQHQGR�L�SUH]]L��PD�VRSUDWWXWWR�SXQWDQGR�VXOOD�TXDOLWj�
GHL� VHUYL]L� SURSRVWL� H� GHO� UDSSRUWR� FRPSOHVVLYR� FRQ� OD�
FOLHQWHOD��
/¶DQGDPHQWR�GHOOH�SRVWH�DIIHUHQWL� OD�FOLHQWHOD�� VLD�SXUH� LQ�
LQFUHPHQWR��KD�ULVHQWLWR�GHL�IDWWRUL�QHJDWLYL�VRSUD�FLWDWL��
¼����� ���� &RPS�� ���� &RPS��� 9DU���
�5$&&2/7$�',5(77$�
�'HSRVLWL�D�ULVSDUPLR� ����������� ������������� ����������� �������������� ���������
�&HUWLILFDWL�GL�GHSRVLWR� ������������ ������������� ������������ �������������� ����������
�2EEOLJD]LRQL� ����������� ������������ ����������� ������������� ���������
�3URQWL�FRQWUR�WHUPLQH� ����������� ������������� ����������� �������������� ���������
�&RQWL�FRUUHQWL� ����������� ������������ ����������� ������������� ���������
�3RVWH�UHWWLILFDWLYH� ���������������� ��������������� ���������������� ���������������� �����������
�727$/(� ���������� ������������ ���������� ������������� ���������
�5$&&2/7$�,1',5(77$� ����������� ������������ ����������� ������������� ��������
�5$&&2/7$�*/2%$/(� ���������� ����������� ���������� ������������ ��������� �
/D� UDFFROWD� GHO� ULVSDUPLR� HYLGHQ]LD� XQ� LQFUHPHQWR�
FRPSOHVVLYR�GHO�������FRQ�XQD�YDULD]LRQH�SL��DFFHQWXDWD�
QHOOD� FRPSRQHQWH� LQGLUHWWD� ��� �������� 1HOO¶DPELWR� GHOOD�
UDFFROWD� GLUHWWD� DEELDPR� ULOHYDWR� XQD� SURSHQVLRQH� GHOOD�
FOLHQWHOD� D�PDQWHQHUVL� OLTXLGD�� UHJLVWUDQGR� XQ� LQFUHPHQWR�
QHL� FRQWL� FRUUHQWL� SDUL� D�����SXQWL� SHUFHQWXDOL�� HG�XQD�SL��
FRQWHQXWD� FUHVFLWD� GHOOH� REEOLJD]LRQL�� /D� IOHVVLRQH� QHOOH�
RSHUD]LRQL�3&7�q�VWDWD�GD�QRL� LQGRWWD�� LQGLUL]]DQGR��GRYH�
SRVVLELOH��YHUVR� IRUPH�GL� LQYHVWLPHQWR�SL�� LGRQHH� ULVSHWWR�
DJOL�RELHWWLYL�DWWHVL�GDL�FOLHQWL��
¼����� ���� &RPS�� ���� &RPS��� 9DU���
,03,(*+,�&21�&/,(17(/$
&RQWL�FRUUHQWL ��������� ������������ ��������� ������������� ����������
3RUWDIRJOLR ���������� ������������� ���������� �������������� ����������
0XWXL�0�7� ��������� ������������ ��������� ������������� ��������
&UHGLWL�FKLURJUDIDUL ��������� ������������ ��������� ������������� ���������
)LQDQ]LDPHQWL�LQ�YDOXWD ����������� ������������� ���������� �������������� ���������
6RIIHUHQ]H ���������� ������������� ���������� �������������� ��������
3RVWH�UHWWLILFDWLYH ����������� �������������� ����������� ��������������� ��������
727$/( ��������� ����������� ��������� ������������ ��������� �
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*OL� LPSLHJKL� FRQ� FOLHQWHOD� UHJLVWUDQR� XQ� LQFUHPHQWR�
FRPSOHVVLYR� GL� TXDVL� �� SXQWL� SHUFHQWXDOL�� PD��
DQDOL]]DQGROL�� ULOHYLDPR�DO� ORUR� LQWHUQR�XQD� IOHVVLRQH�GHOOH�
IRUPH�D�YLVWD��L�FRQWL�FRUUHQWL�UHJLVWUDQR�XQ�PHQR�������HG�
XQD�UREXVWD�FUHVFLWD�GHOOH�IRUPH�D�PHGLR�H�OXQJR�WHUPLQH�
�PXWXL�LSRWHFDUL����������FUHGLWL�FKLURJUDIDUL����������7DOH�
IHQRPHQR�UDSSUHVHQWD�GXH�GLVWLQWH�WHQGHQ]H��GD�XQ�ODWR�OD�
ULFKLHVWD�GL�FRQVROLGDPHQWR�GL�HVSRVL]LRQL�D�EUHYH�GD�SDUWH�
GHOOH� LPSUHVH�� DWWUDWWH� GDO� EDVVR� OLYHOOR� GHL� WDVVL� GL�
LQWHUHVVH�� H�� GDOO¶DOWUR�� VRSUDWWXWWR�� OD� ULFKLHVWD� DQFRUD�
YLYDFH�GD�SDUWH�GHOOH�IDPLJOLH�SHU�O¶DFTXLVWR�GL�DELWD]LRQL��
/¶LQFUHPHQWR�SL�� VLJQLILFDWLYR�� H�QRQ�FH�QH� UDOOHJULDPR��q�
GHWHUPLQDWR�GDO�VDOGR�GHOOH�VRIIHUHQ]H��FKH�KD�VFRQWDWR� LO�
FHQQDWR�GHWHULRUDPHQWR�GHO�TXDGUR�HFRQRPLFR��PD�DQFKH�
XQ� QRVWUR� SL�� SUXGHQ]LDOH� DWWHJJLDPHQWR� GL� IURQWH� DOOH�
QHJDWLYH�SURVSHWWLYH�GL�HYROX]LRQH�GHO�PHGHVLPR��ROWUH�FKH�
GDOOH� LQGLFD]LRQL� SHUYHQXWHFL� GDJOL� LVSHWWRUL� GL� %DQFD�
G¶,WDOLD�LQ�RUGLQH�DOOD�TXDOLWj�GL�WDOXQL�FUHGLWL��
1HOOD� QRWD� LQWHJUDWLYD� VRQR� DQDOLWLFDPHQWH� HYLGHQ]LDWH� OH�
GLQDPLFKH�GHL�FUHGLWL�GXEEL��OD�FRQFHQWUD]LRQH�GHO�FUHGLWR�H�
OD� ULSDUWL]LRQH� SHU� FDWHJRULH� GL� LPSUHQGLWRUL�� 'HVLGHULDPR�
HYLGHQ]LDUH� LQ� TXHVWD� VHGH� FKH�� SHU� TXDQWR� DWWLHQH� OD�
ULSDUWL]LRQH� GHL� QRVWUL� FUHGLWL� YHUVR� OH� SULQFLSDOL� FDWHJRULH�
GHL�GHELWRUL�VL�ULOHYD�XQ�LQFUHPHQWR�GL�����SXQWL�SHUFHQWXDOL�
QHO�VHWWRUH�IDPLJOLH��SURGXWWULFL�H�FRQVXPDWULFL��D�GLVFDSLWR�
GHOOH�DOWUH�FDWHJRULH�GL�SUHQGLWRUL��LQFUHPHQWR�LQ�JUDQ�SDUWH�
PRWLYDWR� GDL� VRSUD� FLWDWL� ILQDQ]LDPHQWL� DOO¶DFTXLVWR� GL�
DELWD]LRQL�� &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� ����� D� ���� PLOLRQL�� 6HPSUH�
ULJXDUGR�DOOD�FRQFHQWUD]LRQH�GHL�FUHGLWL�9L�SUHFLVLDPR�FKH�
O¶HVSRVL]LRQH�FRPSOHVVLYD�YHUVR�L�SULPL����FOLHQWL�SDVVD�GD�
�����D������PLOLRQL��
&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��
y� 1RQ� YL� VRQR� DWWLYLWj� IXRUL� ELODQFLR� FKH� SRVVRQR�

JHQHUDUH�ULVFKL�GL�FUHGLWR��
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y� 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��

y� 1RQ�YL�VRQR�HVSRVL]LRQL�LQ�GHULYDWL��
y� /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�
DOO
LQWHUQR�GHL�YDORUL�VRJOLD�SHU�WXWWH�OH�FDWHJRULH�GL�ULVFKL�
SUHVH�LQ�HVDPH��

y� /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��

y� /¶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��

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

y� /¶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��

3DVVLDPR� TXLQGL� DG� HVDPLQDUH� LO� FRQWR� HFRQRPLFR�� VXOOH�
FXL�SRVWH�VL�ULYHUVD�LO�FRPSOHVVR�GHJOL�DFFDGLPHQWL�� LQWHUQL�
HG�HVWHUQL�DOOD�%DQFD��
,Q�SULPR�OXRJR�LO�PDUJLQH�GL�LQWHUHVVH��PLJOLRUD�GHO�������H�
VL� DWWHVWD� D� ���� PLOLRQL�� (¶� VWDWR� LO� IUXWWR� GL� XQD� DWWHQWD��
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PLQX]LRVD� JHVWLRQH� GHOOH� PDVVH� LQ� XQ� PRPHQWR� GL� WDVVL�
FHGHQWL�H�GL�HVDVSHUDWD�FRQFRUUHQ]D��
$QFKH� OH� FRPPLVVLRQL� QHWWH� PLJOLRUDQR� ��� �������
DWWHVWDQGRVL� D� ���� PLOLRQL� HG� XQ� FRQWULEXWR� DUULYD� DQFKH�
GDOOH� RSHUD]LRQL� ILQDQ]LDULH�� WDOL� FKH� LO� PDUJLQH� GL�
LQWHUPHGLD]LRQH�VL�SRUWD�D�����PLOLRQL�� FRQ�XQ� LQFUHPHQWR�
GHO�������ULVSHWWR�DOO¶DQQR�SUHFHGHQWH��
8QD� DWWHQWD� JHVWLRQH� GHL� FRVWL� �OH� VSHVH� DPPLQLVWUDWLYH�
LQFUHPHQWDQR�GL���������PD�FRQ�XQD�IOHVVLRQH�GHO��������
DO� QHWWR� GL� TXHOOH� SHU� LO� SHUVRQDOH�� KD� TXLQGL� GHWHUPLQDWR�
XQ� PLJOLRUDPHQWR� GHO� ULVXOWDWR� ORUGR� GL� JHVWLRQH� GL� �����
SXQWL�SHUFHQWXDOL��SRUWDQGROR�D�����PLOLRQL��
6LDPR�VRGGLVIDWWL�GL� WDOH�ULVXOWDWR��FRQVHJXLWR� LQ�XQD�DQQR�
SLHQR�GL�GLIILFROWj�H�GL�WHQVLRQL��
6X� TXHVWR� DEELDPR� LPSRVWDWR� OH� SRVWH� UHWWLILFDWLYH�� WXWWH�
LPSURQWDWH� D� FULWHUL� GL� HVWUHPD�SUXGHQ]D�� SDUWLFRODUPHQWH�
SHU� TXDQWR� ULJXDUGD� L� FUHGLWL�� DQFKH� LQ� FRQVLGHUD]LRQH� GL�
XQD� WHPXWD� HYROX]LRQH� LQ� VHQVR� QHJDWLYR� GHOO¶HFRQRPLD��
3XUH� LQ� SUHVHQ]D� GHOOH� PDJJLRUL� VYDOXWD]LRQL� HIIHWWXDWH��
O¶XWLOH� GHOOH� DWWLYLWj� RUGLQDULH� UHJLVWUD� FRPXQTXH� XQ�
PLJOLRUDPHQWR�GL� ����SXQWL� SHUFHQWXDOL�� DWWHVWDQGRVL�D� ����
PLOLRQL��
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&2172�(&2120,&2�5,&/$66,),&$72 ���� ���� 9DU��
,QWHUHVVL�DWWLYL�H�SURYHQWL�DVVLPLODWL ��������� ��������� ������������
,QWHUHVVL�SDVVLYL�H�RQHUL�DVVLPLODWL ���������� ���������� �����������
'LYLGHQGL�H�DOWUL�SURYHQWL ������ ����� ���������
0DUJLQH�G
LQWHUHVVH ��������� ��������� �����������
&RPPLVVLRQL�QHWWH ��������� ��������� �����������
3URILWWL�GD�RSHUD]LRQL�ILQDQ]LDULH ������� ������� ����������
0DUJLQH�GL�LQWHUPHGLD]LRQH ��������� ��������� �����������
$OWUL�SURYHQWL�GL�JHVWLRQH ������� ������� �����������
6SHVH�DPPLQLVWUDWLYH ���������� ���������� �����������
���VSHVH�SHU�LO�SHUVRQDOH ���������� ���������� �����������
���DOWUH�VSHVH�DPPLQLVWUDWLYH ���������� ���������� ������������
5LVXOWDWR�ORUGR�GL�JHVWLRQH ��������� ��������� �����������
5HWWLILFKH�VX�LPPRELOL]]D]LRQL �������� �������� ������������
$FFDQWRQDPHQWL�SHU�ULVFKL�HG�RQHUL � ������ ����������
5HWWLILFKH�GL�YDORUH�VX�FUHGLWL�HG�DFFDQWRQDPHQWL�SHU�
JDUDQ]LH�HG�LPSHJQL ���������� �������� ����������
5LSUHVH�GL�YDORUH�VX�FUHGLWL�HG�DFFDQWRQDPHQWL�SHU�
JDUDQ]LH�HG�LPSHJQL ������� ������� �����������
$FFDQWRQDPHQWL�DL�IRQGL�ULVFKL�VX�FUHGLWL �������� �������� �����������
5HWWLILFKH�GL�YDORUH�VX�LPPRELOL]]D]LRQL�ILQDQ]LDULH � � ����������
8WLOH�GHOOH�DWWLYLWj�RUGLQDULH ��������� ��������� �����������
3URYHQWL�VWUDRUGLQDUL ������ ������� �����������
2QHUL�VWUDRUGLQDUL �������� ������� ���������
8WLOH�ORUGR�G
HVHUFL]LR ��������� ��������� �����������
,PSRVWH�VXO�UHGGLWR�G
HVHUFL]LR �������� �������� ������������
8WLOH�G
HVHUFL]LR ������� ��������� ����������� �
'L�VHJXLWR�VL�UHJLVWUDQR�L�SURYHQWL�H�JOL�RQHUL�VWUDRUGLQDUL�H�
TXHVW¶DQQR� JOL� XOWLPL� KDQQR� XQD� SDUWLFRODUH� ULOHYDQ]D��
VRSUDWWXWWR�SHU�TXDQWR�LQ�DSSUHVVR��
•� 3UHPLR� D]LHQGDOH� GL� SURGXWWLYLWj�� DYHQGR� VHQWLWR� DO�

ULJXDUGR�LO�SDUHUH�GHO�&ROOHJLR�VLQGDFDOH�H�GHOOD�6RFLHWj�
GL� UHYLVLRQH�� FRQ� ULIHULPHQWR� DQFKH� DG� XQD� GLYHUVD� H�
SL�� GHWWDJOLDWD� IRUPXOD]LRQH� GHO� &�,�$��� GD� TXHVW¶DQQR�
DEELDPR� GHFLVR� GL� FRQWDELOL]]DUOR� VHJXHQGR� LO� FULWHULR�
GHOOD�FRPSHWHQ]D�DQ]LFKp�GHOOD�FDVVD��FRPH�HIIHWWXDWR�
QHJOL� DQQL� SUHFHGHQWL��4XHVWD� QXRYD� LPSRVWD]LRQH� KD�
GHWHUPLQDWR�XQD�VRSUDYYHQLHQ]D�SDVVLYD�GL�¼�����PLOD��
FRPH�PHJOLR�GHWWDJOLDWR�QHOOD�1RWD�LQWHJUDWLYD��

•� 'HILQL]LRQH�DXWRPDWLFD�SHU�JOL�DQQL�SUHJUHVVL�LQ�PDWHULD�
GL�LPSRVWH�GLUHWWH�H�LQGLUHWWH��F�G��FRQGRQR�WRPEDOH���q�
VWDWD� XQD� GHFLVLRQH� VRIIHUWD� LQ� TXDQWR� OD� %DQFD� KD�
VHPSUH� RSHUDWR� LQ�PDQLHUD� WUDVSDUHQWH� H� QHO� ULVSHWWR�
GHOOD� QRUPDWLYD�� WXWWDYLD�� DYHQGR� DVFROWDWR� D� WDOH�
ULJXDUGR�DQFKH�L�SDUHUL�VROOHFLWDWL�DL�QRVWUL�FRQVXOHQWL��DO�
&ROOHJLR� VLQGDFDOH� H� DOOD� QRVWUD� $VVRFLD]LRQH� GL�
FDWHJRULD� H� GL� IURQWH� DOOD� XQLYRFLWj� GHOOH� LQGLFD]LRQL�
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SHUYHQXWH��FRQVLGHUDWR�DQFKH�FKH�OD�%DQFD�QRQ�KD�PDL�
VXELWR� LVSH]LRQL� GD� SDUWH� GHOOD� *XDUGLD� GL� )LQDQ]D� R�
GHOO¶$JHQ]LD�GHOOH�(QWUDWH�H�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��LO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH��LQ�XQ¶RWWLFD�
GL�YDOXWD]LRQH�GHL�FRVWL�H�GHL�EHQHILFL��KD�GHOLEHUDWR�GL�
DGHULUYL� SHU� OH� LPSRVWH� GLUHWWH� UHODWLYDPHQWH� DJOL�
HVHUFL]L�GDO������LQ�SRL�H�SHU�O¶,9$�GDO������LQ�SRL��7DOH�
GHFLVLRQH� KD� FRPSRUWDWR� O¶DFFDQWRQDPHQWR� GL� ¼� ����
PLOD��

'HGRWWH� TXLQGL� OH� LPSRVWH� VXO� UHGGLWR� GHOO¶HVHUFL]LR� SHU� ¼�
���� PLOD�� VL� SHUYLHQH� DOO¶XWLOH� QHWWR� SDUL� D� ¼� ��������� LQ�
IOHVVLRQH� ULVSHWWR� DOO¶HVHUFL]LR� SUHFHGHQWH� GHO� ��������
7DOH�ULVXOWDWR�IRWRJUDID�IHGHOPHQWH� L� ULVXOWDWL�GL�XQ�DQQR� LQ�
FXL� OD� %DQFD�� ROWUH� FKH� VYROJHUH� FRQ� OD� FRQVXHWD� FXUD� LO�
SURSULR�PHVWLHUH��KD�ODYRUDWR�DQFRUD�SL��LQWHQVDPHQWH�FKH�
LQ�SDVVDWR�VXO�SLDQR�GHO�FRQVROLGDPHQWR�H�GHOOD�VLFXUH]]D��
LQFUHPHQWDQGR� LO� SURSULR� SDWULPRQLR�� ULGHILQHQGR� L� SURSUL�
DVVHWWL� RUJDQL]]DWLYL�H� OD�QDWXUD�GHL� ULVFKL� FKH�VL� WURYD�DG�
DIIURQWDUH� QHOOR� VYROJLPHQWR� GHOOD� SURSULD� DWWLYLWj� HG�
HOLPLQDQGR��DQFKH�D�SUH]]R�GL�TXDOFKH�VDFULILFLR�VXO�SLDQR�
HFRQRPLFR�� DOFXQL� HOHPHQWL� GL� DOHDWRULHWj� VXO� SURSULR�
IXWXUR��
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� 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��
'HVLGHULDPR� LQROWUH� LQIRUPDU9L� FKH� q� DWWXDOPHQWH� LQ� IDVH�
DYDQ]DWD�GL�HODERUD]LRQH�LO�SLDQR�VWUDWHJLFR�SHU�JOL�DQQL������
±� ������ OH� FXL� GLUHWWULFL� GL�PDVVLPD� VRQR� JLj� VWDWH� SUHVH� LQ�
HVDPH�GDO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH��LO�TXDOH�SUHYHGH�XQD�
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XOWHULRUH�HVSDQVLRQH�WHUULWRULDOH�GHOOD�%DQFD��FRQ�O¶DSHUWXUD�GL�
GXH�QXRYH�GLSHQGHQ]H�QHO�,,�VHPHVWUH�������
'D�XOWLPR�9L�LQIRUPLDPR�FKH�LO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH��
DYHQGR� DQFKH� DIIURQWDWR� LO� SUREOHPD� GHO� SURSULR�
ULQQRYDPHQWR� H� GHOOD� QHFHVVLWj� GL� 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��KD�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��
$QFKH� SHU� LO� ����� SUHYHGLDPR� XQ� LQFUHPHQWR� GHOOH�PDVVH�
DPPLQLVWUDWH�� FRPSOHVVLYDPHQWH� VXL� OLYHOOL� JLj� UHJLVWUDWL� OR�
VFRUVR� DQQR�� PD� FRQ� XQD� ULSUHVD� VRSUDWWXWWR� GHOOD�
FRPSRQHQWH�LPSLHJKL��4XHVWR�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�H�DQ]L�PLJOLRUL�
SHU� HIIHWWR� GHOOH� ULFRPSRVL]LRQH� GHOO¶DWWLYR� YHUVR� IRUPH� D�
PDJJLRU�UHQGLPHQWR��6XO�SLDQR�GHOOH�VSHVH�FL�DVSHWWLDPR�XQ�
XOWHULRUH�PRGHVWR�FRQWHQLPHQWR��
6LJQRUL�6RFL��
QHO�FRUVR�GHO������O¶DVVHWWR�SDWULPRQLDOH�GHOOD�%DQFD��DQFKH�
D� VHJXLWR� GHOO¶RSHUD]LRQH� VWUDRUGLQDULD� GL� DXPHQWR� GHO�
FDSLWDOH�VRFLDOH���KD�DYXWR�LO�VHJXHQWH�DQGDPHQWR��
€� ,O� FDSLWDOH� VRFLDOH� ULVXOWD� LQFUHPHQWDWR� GL� Q�� ��������

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

€� 5HODWLYDPHQWH� DOO¶RSHUD]LRQH� GL� DXPHQWR� VWUDRUGLQDULR�
GHO�&DSLWDOH�VRFLDOH�VRQR�VWDWH�VRWWRVFULWWH�Q����������
D]LRQL� LQ� RS]LRQH� H� Q�� ������� LQ� SUHOD]LRQH� SHU� XQ�
WRWDOH� FRPSOHVVLYR� GL� Q�� �������� D]LRQL�� SDUL� DO� �����
GHOOH�D]LRQL�RIIHUWH��

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

������������
5HODWLYDPHQWH�DO�FDSLWDOH�9L�LQIRUPLDPR�LQROWUH�FKH��
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€� ,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��
�
6LJQRUL�6RFL��
DO� WHUPLQH� GHOOD� QRVWUD� LOOXVWUD]LRQH� VXOO¶DQGDPHQWR� GL� XQ�
HVHUFL]LR�LPSHJQDWLYR�HG�LPSRUWDQWH�VHQWLDPR�OD�QHFHVVLWj�
GL�ULYROJHUH�XQ�ULQJUD]LDPHQWR�D�WXWWL�TXHOOL�FKH��FRQ�OD�ORUR�
ILGXFLD� H� OD� ORUR� FROODERUD]LRQH�� KDQQR� FRQWULEXLWR� DL�
SRVLWLYL�ULVXOWDWL�FKH�9L�DEELDPR�LOOXVWUDWR��
,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¶$VVRFLD]LRQH�
1D]LRQDOH�IUD�OH�%DQFKH�3RSRODUL�HG�D�WXWWL�JOL�2UJDQL�GHOOD�
QRVWUD�&DWHJRULD�� LO� FXL� DSSRUWR� q� YHUDPHQWH� LQGLVSHQVD�
ELOH�SHU�O¶HVHUFL]LR�GHOOD�QRVWUD�DWWLYLWj��
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8Q�VHQWLWR�ULQJUD]LDPHQWR�LQILQH�DO�3HUVRQDOH�GHOOD�%DQFD�
FKH�KD�VHPSUH�ULVSRVWR�LQ�PDQLHUD�HQFRPLDELOH�DOOH�QRVWUH�
DVSHWWDWLYH��DQFKH�TXDQGR��FRPH�TXHVW¶DQQR��O¶LPSHJQR�q�
VWDWR�SL��JUDYRVR��
6LJQRUL�6RFL��
SULPD�GL�SURFHGHUH�DOOH�RSHUD]LRQL�GL�YRWR��GHYR�FRPXQLFDUH�
IRUPDOPHQWH� �� LQ� DGHPSLPHQWR� GL� SUHFLVH� GLVSRVL]LRQL�
QRUPDWLYH�±�FKH��DL�VHQVL�GHJOL�DUWLFROL��������H����GHO�'�/JV��
�������Q�������7HVWR�8QLFR�GHOOH�OHJJL�LQ�PDWHULD�EDQFDULD�H�
FUHGLWL]LD��� FKLXQTXH� GHWHQJD� TXRWH� D]LRQDULH� GHOOD� EDQFD�
VXSHULRUL� DO� ���� DQFKH� SHU� LO� WUDPLWH� GL� 6RFLHWj� FRQWUROODWH��
VRFLHWj�ILGXFLDULH�R�SHU�LQWHUSRVWD�SHUVRQD��HG�DEELD�RPHVVR�
GL� GDUQH� FRPXQLFD]LRQH� D� TXHVWD� EDQFD� HG� DOOD� %DQFD�
G¶,WDOLD��QRQ�SXz�HVHUFLWDUH�LO�GLULWWR�GL�YRWR�LQHUHQWH�DOOH�D]LRQL�
SHU� OH� TXDOL� VLD� VWDWD� RPHVVD� OD� FRPXQLFD]LRQH� R� QRQ�
VXVVLVWD�O¶DXWRUL]]D]LRQH�GHOO¶2UJDQR�GL�9LJLODQ]D��
3HU� TXDQWR� D� QRVWUD� FRQRVFHQ]D�� GDL� ULVFRQWUL� HIIHWWXDWL� VXO�
/LEUR� GHL� 6RFL� H� VXOO¶HOHQFR� GHL� SDUWHFLSDQWL� DOO¶$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������������
�� $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�� LQYDULDWD� ULVSHWWR� DO�
SUHFHGHQWH�HVHUFL]LR��
6LJQRUL�6RFL���
SHU� FRPSLXWR� WULHQQLR� VFDGRQR� GDOOD� FDULFD� L� &RQVLJOLHUL�
%DUDFFKL�H�'RPLQL��3HU�L�PRWLYL�VRSUD�HVSRVWL�LO�3URI��%DUDFFKL�
QRQ�YLHQH�ULSURSRVWR�TXDOH�FDQGLGDWR��
1HOO¶RFFDVLRQH�QRQ�SRVVLDPR�WXWWDYLD�HVLPHUFL�GDOO¶HVSULPHUH�
DG� (YDULVWR� %DUDFFKL� XQ� GRYHURVR� H� VHQWLWR� ULQJUD]LDPHQWR�
SHU� LO� OXQJR� VHUYL]LR� SUHVWDWR� FRPH� &RQVLJOLHUH�� SHU�
O¶DWWDFFDPHQWR�FKH�KD�GLPRVWUDWR�DOOD�QRVWUD�6RFLHWj��SHU� OD�
VXD�SURIRQGD�HG�HFOHWWLFD�HVSHULHQ]D�VHPSUH�D�GLVSRVL]LRQH�
GHOOD�%DQFD��
�
&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��
/D�FRQYHUVLRQH�LQ�HXUR�GHL�VDOGL�FRQWDELOL�q�DYYHQXWD�DO���
JHQQDLR� ������ DL� ILQL� GHO� FRQIURQWR� GHL� YDORUL�� L� GDWL� GHO�
ELODQFLR������VRQR�VWDWL�FRQYHUWLWL�LQ�HXUR��
&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� ���������� �
&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��
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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�
SUHVXSSRVWL��VRQR�ULFKLHVWH�GDOOH�DOWUH�QRUPH�FLYLOLVWLFKH�H�
GDOOD�OHJLVOD]LRQH�ILVFDOH��
*OL� LPSRUWL� GHOOH� VLQJROH� YRFL� VLD� GHOOR�6WDWR�3DWULPRQLDOH�
FKH�GHO�&RQWR�(FRQRPLFR��FRPH�SXUH�L�GDWL�FKH�HPHUJRQR�
GDOOD�QRWD�LQWHJUDWLYD��VRQR�VWDWL�FRQIURQWDWL�FRQ�OH�VFULWWXUH�
FRQWDELOL� GD� FXL� GHULYDQR� H� ULVFRQWUDWH� D� TXHOOH�
FRUULVSRQGHQWL��
,� 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��������������������
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�� OH� LPPRELOL]]D]LRQL� PDWHULDOL� VRQR� VWDWH� LVFULWWH� LQ�
EDVH� DL� FRVWL� GL� DFTXLVWR�� FRPSUHQVLYL� 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��

�� 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��

�� 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��/H�UHWWLILFKH�GL�YDORUH�VX�
FUHGLWL�� DPPRQWDQR� D� � ¼� ������ PLOLRQL� VRQR� VWDWH�
FRVu�FDOFRODWH��
�� L� FUHGLWL� FODVVLILFDWL� WUD� OH� VRIIHUHQ]H� VRQR� VWDWL�

FRQVLGHUDWL� DQDOLWLFDPHQWH� SURFHGHQGR� DG� XQD�
VYDOXWD]LRQH�GL�¼�����PLOD��

�� L� FUHGLWL� FODVVLILFDWL� WUD� OH� SRVL]LRQL� LQFDJOLDWH�
VRQR� VWDWL� VYDOXWDWL� � IRUIHWDULDPHQWH� SHU� ¼� ����
PLOD�� DSSOLFDQGR� WDOH� SHUFHQWXDOH� DOOH� VLQJROH�
SRVL]LRQL��

�� VXL� FUHGLWL� LQ� ERQLV� q� VWDWD� FDOFRODWD� XQD�
VYDOXWD]LRQH�IRUIHWDULD��SHU�¼����PLOD�D�IURQWH�GHO�
JHQHULFR�ULVFKLR�GL�SHUGLWD��

/¶DGR]LRQH� GL� WDOL� FULWHUL� KD� HYLGHQ]LDWR�
FRUUHODWLYDPHQWH� OD�FRQWDELOL]]D]LRQH�GL�¼�����PLOD�
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SHU� ULSUHVH� GL� YDORUH� H� VRSUDYYHQLHQ]H� DWWLYH� VX�
FUHGLWL��*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� FRVWR� GHULYDQWH� GDOO¶HURJD]LRQH� GHO� SUHPLR�
D]LHQGDOH� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� QHO�
FRQWUDWWR� GL� ODYRUR� q� VWDWR� FRQWDELOL]]DWR� SHU�
FRPSHWHQ]D� LQ� OXRJR� GHO� FULWHULR� GL� FDVVD� DGRWWDWR�
QHL� SUHFHGHQWL� HVHUFL]L�� TXHVWR� FDPELDPHQWR� GL�
SULQFLSLR�FRQWDELOH��GD�QRL�FRQGLYLVR��KD�FRPSRUWDWR�
OD� FRQWDELOL]]D]LRQH� QHO� FRQWR� HFRQRPLFR� VLD� GHO�
SUHPLR� HURJDWR� QHO� FRUVR� GHO� ������ � UHODWLYR�
DOO¶HVHUFL]LR� ������ VLD� GHO� SUHPLR� GL� FRPSHWHQ]D�
GHOO¶DQQR���������

,O� &ROOHJLR� 6LQGDFDOH�� QHO� FRUVR� GHOO¶HVHUFL]LR� KD�
FRVWDQWHPHQWH� VHJXLWR� OD� JHVWLRQH� GHOOD� %DQFD��
SDUWHFLSDQGR� D� WXWWH� OH� ULXQLRQL� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH� � H�� UHFDQGRVL� DQFKH� SUHVVR� OH� DJHQ]LH��
KD� HVHJXLWR� L� FRQWUROOL� H� OH� YHULILFKH� ULFKLHVWH� GDL� SURSUL�
FRPSLWL�LVWLWX]LRQDOL��GDOOH�GLUHWWLYH�GHJOL�2UJDQL�GL�YLJLODQ]D�
H�GDOOH�QRUPH�VXOO¶DQWLULFLFODJJLR�H�VXOO¶LQWHUPHGLD]LRQH�GHL�
YDORUL�PRELOLDUL��
8Q� FRVWDQWH� FROOHJDPHQWR� q� VWDWR� PDQWHQXWR� FRQ� OD�
'LUH]LRQH� JHQHUDOH� H� O¶XIILFLR� LVSHWWRUDWR� LQWHUQR��
DQDOL]]DQGR� SHULRGLFDPHQWH� L� UDSSRUWL� VXOO¶DWWLYLWj� GL�
FRQWUROOR�SUHVVR�OH�ILOLDOL�DO�ILQH�GL�PHJOLR�PRQLWRUDUH�L�ULVFKL�
TXDQWLILFDELOL� HG� HYLWDUH� SHU� TXDQWR� SRVVLELOH� ULVFKL� QRQ�
TXDQWLILFDELOL��
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1HOOR�VYROJLPHQWR�GL� WDOH�DWWLYLWj�GL�FRQWUROOR� LO�&ROOHJLR�KD�
SRWXWR� FRQVWDWDUH� LQ� RJQL� FLUFRVWDQ]D� O¶RVVHUYDQ]D� GHOOD�
OHJJH� H� GHOOH� QRUPH� VWDWXWDULH�� OD� UHJRODUH� WHQXWD� GHOOD�
FRQWDELOLWj�H�OD�FRHUHQ]D�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD�GHOOD�
%DQFD�FRQ�OH�GLPHQVLRQL�RSHUDWLYH�H�WHUULWRULDOL��
6XOO¶RSHUDWR�GHOO¶�$PPLQLVWUD]LRQH��GD�QRL�VHPSUH�VHJXLWR�
LQ�SLHQD�DXWRQRPLD�H� FRQ�VHQVR�FULWLFR�� QRQ�VL� VROOHYDQR�
HFFH]LRQL� GL� VRUWD�� OH� GHFLVLRQL� DGRWWDWH� H� OH� GLUHWWLYH�
LPSDUWLWH�KDQQR�PLUDWR�DOO¶LQWHUHVVH�D]LHQGDOH�H�VRQR�VWDWH�
ILQDOL]]DWH�DG� LPSULPHUH�XQ�HTXLOLEUDWR�VYLOXSSR�RSHUDWLYR�
VHQ]D�WUDVFXUDUH�OD�VDOYDJXDUGLD�GHOO¶LQWHJULWj�SDWULPRQLDOH�
GHOOD�%DQFD��
'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��
7UD�L�IDWWL�LPSRUWDQWL�DYYHQXWL�OR�VFRUVR�DQQR�ULFRUGLDPR��

−� LO� SHUIH]LRQDPHQWR� GHOO¶RSHUD]LRQH� GL� DXPHQWR� GHO�
FDSLWDOH� VRFLDOH� FRQFOXVDVL� FRQ� OD� SLHQD�
VRWWRVFUL]LRQH� GHOOH� �������� QXRYH� D]LRQL� HPHVVH�
HG�XQ�DXPHQWR�FRPSOHVVLYR�GHO�SDWULPRQLR�SDUL�DG�
¼�������PLOLRQL��

−� O¶LVSH]LRQH�GHJOL� RUJDQL�GHOOD�%DQFD�G¶,WDOLD� FKH�KD�
LPSHJQDWR� LO� SHUVRQDOH� GHOOD� %DQFD� SHU� ROWUH� GXH�
PHVL�� PD� FKH� KD� UDSSUHVHQWDWR� XQ� VHUHQR� H�
SURILFXR�PRPHQWR�GL�DUULFFKLPHQWR�H�GL�FUHVFLWD��

/D� %DQFD� KD� ULWHQXWR� RSSRUWXQR� DGHULUH� DOOD� GHILQL]LRQH�
DXWRPDWLFD�SHU�JOL� DQQL�SUHJUHVVL�DL� VHQVL�H�SHU�JOL� HIIHWWL�
GHOO¶DUW����GHOOD�OHJJH�����������O¶RQHUH�q�VWDWR�TXDQWLILFDWR�
LQ�HXUR�����PLOD�H�FRQWDELOL]]DWR�QHO�ELODQFLR������ WUD�JOL�
RQHUL�VWUDRUGLQDUL��YRFH�����GHO�FRQWR�HFRQRPLFR��



� ���

,O� &ROOHJLR� 6LQGDFDOH� HVSULPH� SHUWDQWR� SDUHUH� IDYRUHYROH�
DOO¶DSSURYD]LRQH�GHO�ELODQFLR������FRVu�FRPH�SURSRVWR�GDO�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH��
�
&RUWRQD�����DSULOH������
,�6,1'$&,�
5REHUWR�&DO]LQL��SUHVLGHQWH�
9DOHQWLQR�*UHPROL��VLQGDFR�HIIHWWLYR�
&KLDUD�6RUEL��VLQGDFR�HIIHWWLYR�


