
'LUH]LRQH�JHQHUDOH
'LUH]LRQH�FHQWUDOH�UDSSRUWR�DVVLFXUDWLYR�
'LUH]LRQH�FHQWUDOH SUHYHQ]LRQH

&LUFRODUH�Q����

5RPD����QRYHPEUH�����

$O 'LULJHQWH JHQHUDOH�YLFDULR
$L 5HVSRQVDELOL� GL� WXWWH� OH� 6WUXWWXUH� FHQWUDOL� H�

WHUULWRULDOL
H�S�F���D� 2UJDQL�LVWLWX]LRQDOL

0DJLVWUDWR� GHOOD� &RUWH� GHL� FRQWL� GHOHJDWR�
DOO
HVHUFL]LR�GHO�FRQWUROOR
2UJDQLVPR�LQGLSHQGHQWH�GL�YDOXWD]LRQH
GHOOD�SHUIRUPDQFH
&RPLWDWL�FRQVXOWLYL�SURYLQFLDOL

2JJHWWR�

/DYRUR�DJLOH��/HJJH����PDJJLR�������Q������DUWLFROL��������2EEOLJR�DVVLFXUDWLYR�H�
FODVVLILFD]LRQH� WDULIIDULD�� UHWULEX]LRQH� LPSRQLELOH� WXWHOD� DVVLFXUDWLYD� WXWHOD� GHOOD�
VDOXWH�H�VLFXUH]]D�GHL�ODYRUDWRUL��,VWUX]LRQL�RSHUDWLYH�

4XDGUR�QRUPDWLYR

� 'HFUHWR� GHO�0LQLVWUR� GHO� WHVRUR� GL� FRQFHUWR� FRQ� LO�0LQLVWUR� GHO� ODYRUR� H�
GHOOD� SUHYLGHQ]D� VRFLDOH� H� LO� 0LQLVWUR� GHOOD� VDQLWj ��� RWWREUH� �����
³5HJRODPHQWD]LRQH� GHOOD� ¶JHVWLRQH� SHU� FRQWR� GHOOR� 6WDWR¶� GHOOD� DVVLFXUD]LRQH�
FRQWUR�JOL�LQIRUWXQL�GHL�GLSHQGHQWL�VWDWDOL�DWWXDWD�GDOO
,QDLO´�

� &LUFRODUH� ,QDLO� ��� DSULOH� ������ Q�� ��� ³'HFUHWR� PLQLVWHULDOH� GHO� ��� RWWREUH�
������5HJRODPHQWD]LRQH�GHOOD�JHVWLRQH�SHU�FRQWR�GHOOR�6WDWR�GHOOD�DVVLFXUD]LRQH�
FRQWUR�JOL�LQIRUWXQL�GHL�GLSHQGHQWL�VWDWDOL�DWWXDWD�GDOO
,QDLO´�

� 'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q���������7HVWR�
XQLFR� GHOOH� GLVSRVL]LRQL� SHU� O¶DVVLFXUD]LRQH� REEOLJDWRULD� FRQWUR� JOL� LQIRUWXQL� VXO�
ODYRUR�H�OH�PDODWWLH�SURIHVVLRQDOL��

� /HJJH����PDU]R�������Q������³1RUPH�SHU�LO�GLULWWR�DO�ODYRUR�GHL�GLVDELOL´�

� 'HFUHWR�GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH GL�FRQFHUWR�FRQ�
LO�0LQLVWUR�GHO�WHVRUR��GHO�ELODQFLR�H�GHOOD�SURJUDPPD]LRQH�HFRQRPLFD ���
GLFHPEUH������ ³1XRYH�WDULIIH�GHL�SUHPL�SHU�O
DVVLFXUD]LRQH�FRQWUR�JOL�LQIRUWXQL�
VXO� ODYRUR� H� OH� PDODWWLH� SURIHVVLRQDOL� GHOOH� JHVWLRQL�� LQGXVWULD�� DUWLJLDQDWR��
WHU]LDULR��DOWUH�DWWLYLWj��H�UHODWLYH�PRGDOLWj�GL�DSSOLFD]LRQH´�
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� 'HFUHWR�OHJLVODWLYR���DSULOH�������Q������³7HVWR�8QLFR�VXOOD�VLFXUH]]D�H�VDOXWH�
VXO�ODYRUR´�H�VXFFHVVLYH�PRGLILFD]LRQL�

� 'HFUHWR�OHJLVODWLYR����JLXJQR�������Q������³'LVFLSOLQD�RUJDQLFD�GHL�FRQWUDWWL�
GL�ODYRUR�H�UHYLVLRQH�GHOOD�QRUPDWLYD�LQ�WHPD�GL�PDQVLRQL��D�QRUPD�GHOO
DUWLFROR����
FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�����´��DUWLFROR����

� /HJJH����PDJJLR�������Q������³0LVXUH�SHU�OD�WXWHOD�GHO�ODYRUR�DXWRQRPR�QRQ�
LPSUHQGLWRULDOH�H�PLVXUH�YROWH�D�IDYRULUH� O¶DUWLFROD]LRQH�IOHVVLELOH�QHL�WHPSL�H�QHL�
OXRJKL�GHO�ODYRUR�VXERUGLQDWR´��DUWLFROL����

� &LUFRODUH�,QDLO����DSULOH�������Q����� ³/LPLWL�PLQLPL�GL�UHWULEX]LRQH�LPSRQLELOH�
JLRUQDOLHUD�SHU�LO�FDOFROR�GHL�SUHPL�DVVLFXUDWLYL��'HWHUPLQD]LRQH�SHU�O¶DQQR������´

3UHPHVVD�

1HOOD� *D]]HWWD� 8IILFLDOH� Q� ���� GHO� ��� JLXJQR� ������ q� VWDWD� SXEEOLFDWD� OD� OHJJH� ���
PDJJLR�������Q�����0LVXUH�SHU� OD� WXWHOD�GHO� ODYRUR�DXWRQRPR�QRQ� LPSUHQGLWRULDOH�H�
PLVXUH� YROWH� D� IDYRULUH� O¶DUWLFROD]LRQH� IOHVVLELOH� QHL� WHPSL� H� QHL� OXRJKL� GHO� ODYRUR�
VXERUGLQDWR��HQWUDWD�LQ�YLJRUH�LO�JLRUQR�VXFFHVVLYR�D�TXHOOR�GHOOD�VXD�SXEEOLFD]LRQH�LQ�
*D]]HWWD�XIILFLDOH��RVVLD�LO����JLXJQR������

6L�IRUQLVFRQR�VXO�WHPD�OH�SULPH�LQGLFD]LRQL��VHQWLWL� LQ�SURSRVLWR�L�FRPSHWHQWL�XIILFL�GHO�
0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL�

/H�QXRYH�QRUPH�SURPXRYRQR�LO�ODYRUR�DJLOH�FRPH�PRGDOLWj�GL�HVHFX]LRQH�GHO�UDSSRUWR�
GL� ODYRUR� VXERUGLQDWR�� VWDELOLWD� PHGLDQWH� DFFRUGR� WUD� OH� SDUWL�� DOOR� VFRSR� GL�
LQFUHPHQWDUH�OD�FRPSHWLWLYLWj�H�DJHYRODUH�OD�FRQFLOLD]LRQH�GHL�WHPSL�GL�YLWD�H�GL�ODYRUR�

,Q�SDUWLFRODUH�� O¶DUWLFROR�����FRPPD����GHOOD� OHJJH����PDJJLR�������Q�����GHILQLVFH� LO�
ODYRUR�DJLOH�TXDOH PRGDOLWj�GL�HVHFX]LRQH�GHO�UDSSRUWR�GL� ODYRUR�VXERUGLQDWR�VWDELOLWD�
PHGLDQWH� DFFRUGR� WUD� OH� SDUWL�� DQFKH� FRQ� IRUPH� GL� RUJDQL]]D]LRQH� SHU� IDVL�� FLFOL H�
RELHWWLYL�H�VHQ]D�SUHFLVL�YLQFROL�GL�RUDULR�R�GL�OXRJR�GL�ODYRUR��FRQ�LO�SRVVLELOH�XWLOL]]R�GL�
VWUXPHQWL� WHFQRORJLFL� SHU� OR� VYROJLPHQWR� GHOO
DWWLYLWj� ODYRUDWLYD�� /D� SUHVWD]LRQH�
ODYRUDWLYD�YLHQH�HVHJXLWD�� LQ�SDUWH�DOO
LQWHUQR�GL� ORFDOL�D]LHQGDOL�H� LQ�SDUWH�DOO
HVWHUQR�
VHQ]D�XQD�SRVWD]LRQH� ILVVD��HQWUR� L� VROL� OLPLWL�GL�GXUDWD�PDVVLPD�GHOO
RUDULR�GL� ODYRUR�
JLRUQDOLHUR�H�VHWWLPDQDOH��GHULYDQWL�GDOOD�OHJJH�H�GDOOD�FRQWUDWWD]LRQH�FROOHWWLYD�

6HFRQGR�O¶DUWLFROR�����FRPPD����GHOOD�VXFFLWDWD�OHJJH� OH�GLVSRVL]LRQL�LQ�WHPD�GL�ODYRUR�
DJLOH�VL�DSSOLFDQR�� LQ�TXDQWR�FRPSDWLELOL��DQFKH�QHL�UDSSRUWL�GL�ODYRUR�DOOH�GLSHQGHQ]H�
GHOOH�DPPLQLVWUD]LRQL�SXEEOLFKH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR� OHJLVODWLYR�
���PDU]R�������Q������H�VXFFHVVLYH�PRGLILFD]LRQL��VHFRQGR�OH GLUHWWLYH�HPDQDWH�DQFKH�
DL�VHQVL��GHOO
DUWLFROR�����GHOOD�OHJJH���DJRVWR�������Q�������H�IDWWD�VDOYD�O
DSSOLFD]LRQH�
GHOOH�GLYHUVH�GLVSRVL]LRQL�VSHFLILFDPHQWH�DGRWWDWH�SHU�WDOL�UDSSRUWL��$JOL�DGHPSLPHQWL�LQ�
PDWHULD�GL�ODYRUR�DJLOH��VHFRQGR�OD�SUHYLVLRQH�GHOO¶DUWLFROR�����FRPPD����GHOOD�OHJJH����
PDJJLR�������Q������VL�SURYYHGH VHQ]D QXRYL�R�PDJJLRUL�RQHUL�SHU�OD�ILQDQ]D�SXEEOLFD��
FRQ�OH�ULVRUVH�XPDQH� ILQDQ]LDULH�H�VWUXPHQWDOL�GLVSRQLELOL�D�OHJLVOD]LRQH�YLJHQWH�
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/¶DUWLFROR� ��� GHOOD� OHJJH� ��� PDJJLR� ������ Q� ��� GHILQLVFH� L� FRQWHQXWL� HVVHQ]LDOL�
GHOO¶DFFRUGR� LQGLYLGXDOH� VWLSXODWR� SHU� LVFULWWR�� UHODWLYR� DOOD� PRGDOLWj� GL� ODYRUR� DJLOH��
RYYHUR�

� GLVFLSOLQD�GHOO¶HVHFX]LRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�VYROWD�DOO¶HVWHUQR�GHL�ORFDOL�
D]LHQGDOL�DQFKH�FRQ�ULJXDUGR�D�FRPH�q HVHUFLWDWR�LO�SRWHUH�GLUHWWLYR�GHO�GDWRUH�GL�
ODYRUR�H�DJOL�VWUXPHQWL�XWLOL]]DWL�GDO�ODYRUDWRUH�

� GXUDWD��O¶DFFRUGR�SXz�HVVHUH�VWLSXODWR�D�WHPSR�GHWHUPLQDWR�R�LQGHWHUPLQDWR��

� SUHDYYLVR�LQ�FDVR�GL�UHFHVVR��SHU�JOL�DFFRUGL�D�WHPSR�LQGHWHUPLQDWR�LO�UHFHVVR�q�
DWWLYDELOH�FRQ�XQ�SUHDYYLVR�GL�DOPHQR��� JLRUQL��PHQWUH��QHO�FDVR�GHL�ODYRUDWRUL�
GLVDELOL� DL� VHQVL�GHOOD� OHJJH����PDU]R�������Q������ LO� WHUPLQH�GL�SUHDYYLVR�GHO�
UHFHVVR� GD� SDUWH� GHO� GDWRUH� GL� ODYRUR� QRQ� SXz� HVVHUH� LQIHULRUH� D� QRYDQWD�
JLRUQL��

� WHPSL�GL�ULSRVR�GHO� ODYRUDWRUH�H�PLVXUH�WHFQLFKH�H�RUJDQL]]DWLYH�SHU�DVVLFXUDUH�
OD�GLVFRQQHVVLRQH�GHO�ODYRUDWRUH�GDOOH�VWUXPHQWD]LRQL�WHFQRORJLFKH�GL�ODYRUR�

,Q�PHULWR�DOOH�PRGDOLWj�SHU�O¶HVHUFL]LR�GHO�SRWHUH�GL�FRQWUROOR�H�GLVFLSOLQDUH�GHO�GDWRUH�GL�
ODYRUR��O¶DUWLFROR ���GHOOD�OHJJH����PDJJLR�������Q�����SUHYHGH�FKH��

³��� /
DFFRUGR� UHODWLYR� DOOD�PRGDOLWj� GL� ODYRUR� DJLOH� GLVFLSOLQD� O
HVHUFL]LR� GHO� SRWHUH� GL�
FRQWUROOR�GHO�GDWRUH�GL�ODYRUR�VXOOD�SUHVWD]LRQH�UHVD�GDO�ODYRUDWRUH�DOO
HVWHUQR�GHL�ORFDOL�
D]LHQGDOL�QHO�ULVSHWWR GL�TXDQWR�GLVSRVWR�GDOO
DUWLFROR���GHOOD�OHJJH����PDJJLR�������Q��
�����H�VXFFHVVLYH�PRGLILFD]LRQL�

��� /
DFFRUGR� GL� FXL� DO� FRPPD� �� LQGLYLGXD� OH� FRQGRWWH�� FRQQHVVH� DOO
HVHFX]LRQH� GHOOD�
SUHVWD]LRQH�ODYRUDWLYD�DOO
HVWHUQR�GHL�ORFDOL�D]LHQGDOL��FKH�GDQQR�OXRJR DOO
DSSOLFD]LRQH�
GL�VDQ]LRQL�GLVFLSOLQDUL�´

2EEOLJR�DVVLFXUDWLYR�H�FODVVLILFD]LRQH�WDULIIDULD�

/D�GLVFLSOLQD� LQWURGRWWD� GDO� FDSR� ,,� GHOOD� OHJJH����PDJJLR������� Q�� ��� LQGLYLGXD�QHO�
ODYRUR�DJLOH�XQD�PRGDOLWj�IOHVVLELOH�GL� ODYRUR�VXERUGLQDWR�ULVSHWWR�DOO¶RUDULR�H�DO� OXRJR�
GHOOD�SUHVWD]LRQH�ODYRUDWLYD�FKH��SHU�OD�SDUWH�UHVD�IXRUL�GDL�ORFDOL�D]LHQGDOL��q�HVHJXLWD�
VHQ]D� XQD� SRVWD]LRQH� ILVVD�� FKH� FRPXQTXH� FRPSRUWD� O¶HVWHQVLRQH� GHOO¶DVVLFXUD]LRQH�
REEOLJDWRULD�FRQWUR�JOL�LQIRUWXQL�H�OH�PDODWWLH�SURIHVVLRQDOL�

,QIDWWL��OR�VYROJLPHQWR�GHOOD�SUHVWD]LRQH�GL�ODYRUR�LQ�PRGDOLWj�DJLOH�QRQ�ID�YHQLU�PHQR�
LO� SRVVHVVR� GHL� UHTXLVLWL� RJJHWWLYL� �ODYRUD]LRQL� ULVFKLRVH�� H� VRJJHWWLYL� �FDUDWWHULVWLFKH�
GHOOH� SHUVRQH� DVVLFXUDWH�� SUHYLVWL� DL� ILQL� GHOOD� ULFRUUHQ]D� GHOO¶REEOLJR� DVVLFXUDWLYR��
ULVSHWWLYDPHQWH��GDJOL�DUWLFROL���H����Q�����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�
���JLXJQR�������Q�������

,Q� UHOD]LRQH DOOR� VSHFLILFR� ULVFKLR� GHOOD� SUHVWD]LRQH� ODYRUDWLYD�� LO� FRUUHWWR� ULIHULPHQWR�
WDULIIDULR� YD� ULFHUFDWR� QHOOD� SUHYLVLRQH� FRQWHQXWD� QHOO¶DUW�� �� GHOOH� PRGDOLWj� SHU�
O¶DSSOLFD]LRQH� GHOOH� WDULIIH�� VHFRQGR� FXL�� DJOL� HIIHWWL� GHOOH� WDULIIH�� SHU� ODYRUD]LRQH� VL�
LQWHQGH�LO�FLFOR�GL�RSHUD]LRQL�QHFHVVDULR�SHUFKp�VLD�UHDOL]]DWR�TXDQWR�LQ�HVVH�GHVFULWWR��
FRPSUHVH�OH�RSHUD]LRQL�FRPSOHPHQWDUL�H�VXVVLGLDULH�SXUFKp�VYROWH�GDOOR�VWHVVR�GDWRUH�
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GL� ODYRUR� HG� LQ� FRQQHVVLRQH� RSHUDWLYD� FRQ� O
DWWLYLWj� SULQFLSDOH�� DQFRUFKp� VLDQR�
HIIHWWXDWH�LQ�OXRJKL�GLYHUVL��

1H� FRQVHJXH� FKH� O¶DQDOLVL� GHOOD� ODYRUD]LRQH� HVHJXLWD� LQ�PRGDOLWj� GL� ODYRUR� DJLOH� QRQ�
GLIIHULVFH� GD� TXHOOD� QRUPDOPHQWH� FRPSLXWD� LQ� DPELWR� D]LHQGDOH�� DL� ILQL� GHOOD�
ULFRQGX]LRQH�DO�FRUUHWWR�ULIHULPHQWR�FODVVLILFDWLYR�GD�DGRWWDUH�

&RHUHQWHPHQWH�FRQ�OD�SUHYLVLRQH�GHOOD�QRUPD��DOOD�VWUHJXD�GHOOD�TXDOH� OD�SUHVWD]LRQH�
ODYRUDWLYD�YLHQH�HVHJXLWD�� LQ�SDUWH�DOO
LQWHUQR�GL� ORFDOL�D]LHQGDOL�H� LQ�SDUWH�DOO
HVWHUQR�
VHQ]D� XQD� SRVWD]LRQH� ILVVD��� OD� FODVVLILFD]LRQH� WDULIIDULD� GHOOD� SUHVWD]LRQH� ODYRUDWLYD�
VHJXH�TXHOOD�FXL�YLHQH�ULFRQGRWWD�OD�PHGHVLPD�ODYRUD]LRQH�VYROWD�LQ�D]LHQGD�

'¶DOWUR�FDQWR��VLD�SHU� OH�DWWLYLWj�VYROWH� LQ�D]LHQGD��VLD�SHU�TXHOOH�VYROWH�DO�GL� IXRUL�GL�
WDOH�DPELWR��JOL�VWUXPHQWL�WHFQRORJLFL�VRQR�VHPSUH�IRUQLWL�GDO�GDWRUH�GL�ODYRUR�WHQXWR�D�
JDUDQWLUQH� DQFKH� LO� EXRQ� IXQ]LRQDPHQWR� H�� TXLQGL�� D� SDULWj� GL� ULVFKLR� GHYH�
QHFHVVDULDPHQWH� FRUULVSRQGHUH� XQD� LGHQWLFD� FODVVLILFD]LRQH� DL� ILQL� WDULIIDUL�� LQ�
DWWXD]LRQH�GHO�SULQFLSLR�DOOD� VWUHJXD�GHO�TXDOH� LO� WUDWWDPHQWR�QRUPDWLYR�H� UHWULEXWLYR�
GHL� ODYRUDWRUL� ³DJLOL´ ULVSHWWR� DL� ORUR� FROOHJKL� RSHUDQWL� LQ� D]LHQGD� GHYH� HVVHUH� LO�
PHGHVLPR��LYL�FRPSUHVD�O¶DGR]LRQH�GHOOH�QRUPH�GL�VLFXUH]]D�VXO�ODYRUR�

5HWULEX]LRQH�LPSRQLELOH

/H� QXRYH� GLVSRVL]LRQL� LQ� PDWHULD� VWDELOLVFRQR� LO� SULQFLSLR� GHOOD� SDULWj� GL� WUDWWDPHQWR�
ULFRQRVFLXWR� DL� ODYRUDWRUL� ³DJLOL´ RSHUDQWL� LQ� SDUWH� DOO
LQWHUQR� GL� ORFDOL� D]LHQGDOL� H� LQ�
SDUWH�DOO
HVWHUQR�VHQ]D�XQD�SRVWD]LRQH�ILVVD�� ULVSHWWR�D�TXHOOR�YLJHQWH�SHU�L�ODYRUDWRUL�
FKH�VYROJRQR�OH�PHGHVLPH�PDQVLRQL�HVFOXVLYDPHQWH�DOO¶LQWHUQR�GHOO¶D]LHQGD�

,QIDWWL�� D� QRUPD� GHOO¶DUWLFROR� ���� FRPPD� ��� GHOOD� OHJJH� ��� PDJJLR� ������ Q�� ���� LO�
ODYRUDWRUH� FKH� VYROJH� OD� SUHVWD]LRQH� LQ� PRGDOLWj� GL� ODYRUR� DJLOH� KD� GLULWWR� DG� XQ�
WUDWWDPHQWR� HFRQRPLFR� H� QRUPDWLYR� QRQ� LQIHULRUH� D� TXHOOR� FRPSOHVVLYDPHQWH
DSSOLFDWR�� LQ� DWWXD]LRQH� GHL� FRQWUDWWL� FROOHWWLYL� GL� FXL� DOO
DUWLFROR� ��� GHO� GHFUHWR�
OHJLVODWLYR� ��� JLXJQR� ������ Q�� ���� QHL� FRQIURQWL� GHL� ODYRUDWRUL� FKH� VYROJRQR� OH�
PHGHVLPH�PDQVLRQL�HVFOXVLYDPHQWH�DOO
LQWHUQR�GHOO
D]LHQGD�

3HUWDQWR�� QXOOD� FDPELD� LQ� WHPD� GL� UHWULEX]LRQH� LPSRQLELOH� VX� FXL� FDOFRODUH� LO� SUHPLR�
DVVLFXUDWLYR� FKH�� SHU� JOL� DGGHWWL� DO� ODYRUR� DJLOH� FRQWLQXD� D� HVVHUH� LQGLYLGXDWD� QHOOD�
UHWULEX]LRQH� HIIHWWLYD� SHU� OD� JHQHUDOLWj� GHL� ODYRUDWRUL�� FRVWLWXLWD� GDOO¶DPPRQWDUH� GHO�
UHGGLWR�GL� ODYRUR�GLSHQGHQWH�GL�FXL�DO�FRPELQDWR�GLVSRVWR�GHOO¶DUWLFROR����GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q����� H�GHOO¶DUWLFROR����GHO�GHFUHWR�
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q��������FKH�GHYH�HVVHUH�XJXDJOLDWR�
DJOL� LPSRUWL� JLRUQDOLHUL� QRQ� LQIHULRUL� D� TXHOOL� VWDELOLWL� GDOOD� OHJJH�� LQ� WXWWL� L� FDVL� LQ� FXL�
ULVXOWL�D�HVVL�LQIHULRUH��

� 'HFUHWR�GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH����GLFHPEUH������
� $UWLFROR�����FRPPD����GHOOD�OHJJH����PDJJLR�������Q�����
� $UWLFROR�����FRPPD����GHOOD�OHJJH����PDJJLR�������Q�����
� 6DOYR� GLYHUVD� SUHYLVLRQH�� DL� ILQL� GHO� SUHVHQWH� GHFUHWR�� SHU� FRQWUDWWL� FROOHWWLYL� VL� LQWHQGRQR� L� FRQWUDWWL
FROOHWWLYL� QD]LRQDOL�� WHUULWRULDOL� R� D]LHQGDOL� VWLSXODWL� GD� DVVRFLD]LRQL� VLQGDFDOL� FRPSDUDWLYDPHQWH� SL��
UDSSUHVHQWDWLYH� VXO� SLDQR� QD]LRQDOH� H� L� FRQWUDWWL� FROOHWWLYL� D]LHQGDOL� VWLSXODWL� GDOOH� ORUR� UDSSUHVHQWDQ]H�
VLQGDFDOL�D]LHQGDOL�RYYHUR�GDOOD�UDSSUHVHQWDQ]D�VLQGDFDOH�XQLWDULD�
� &LUFRODUH����DSULOH�������Q����� Q����UHWULEX]LRQH�HIIHWWLYD�± PLQLPDOH�JLRUQDOLHUR�SHU�OD�JHQHUDOLWj�GHL�
ODYRUDWRUL�
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7XWHOD�DVVLFXUDWLYD

/¶DUWLFROR����GHOOD� OHJJH����PDJJLR�������Q������GRSR�DYHU�HVWHVR�HVSUHVVDPHQWH� OD�
WXWHOD�DVVLFXUDWLYD�,QDLO�DO�ODYRUDWRUH�³DJLOH´��FRPPD���� SUHYHGH��DO�FRPPD����FKH�LO�
ODYRUDWRUH�KD�GLULWWR�DOOD�WXWHOD�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�RFFRUVL�GXUDQWH�LO�QRUPDOH�
SHUFRUVR� GL� DQGDWD� H� ULWRUQR� GDO� OXRJR� GL� DELWD]LRQH� D� TXHOOR� SUHVFHOWR� SHU� OR�
VYROJLPHQWR� GHOOD� SUHVWD]LRQH� ODYRUDWLYD� DOO¶HVWHUQR� GHL� ORFDOL� D]LHQGDOL��«�TXDQGR� OD�
VFHOWD� GHO� OXRJR� GHOOD� SUHVWD]LRQH� VLD� GHWWDWD� GD� HVLJHQ]H� FRQQHVVH� DOOD� SUHVWD]LRQH�
VWHVVD R� GDOOD� QHFHVVLWj GHO� ODYRUDWRUH� GL� FRQFLOLDUH� OH� HVLJHQ]H� GL� YLWD� FRQ� TXHOOH�
ODYRUDWLYH�H�ULVSRQGD�D�FULWHUL�GL�UDJLRQHYROH]]D�

6H� QH� GHGXFH� FKH� O¶DUW�� ��� FLUFRVFULYH� OD� ULFRUUHQ]D� GHOO¶LQIRUWXQLR� VXO� ODYRUR�
DOO¶HVLVWHQ]D�GL�XQD�GLUHWWD�FRQQHVVLRQH�GHOO¶HYHQWR�FRQ�OD�SUHVWD]LRQH�ODYRUDWLYD��H�FLz�
DQFKH� FRQ� ULJXDUGR� DOOD� IDWWLVSHFLH� GHOO¶LQIRUWXQLR� LQ� LWLQHUH�� FKH� YLHQH� ULFRQRVFLXWR��
FRPH�VL�q�YLVWR��VROR�TXDQGR�OD�VFHOWD�GHO�OXRJR�GHOOD�SUHVWD]LRQH�q�GHWWDWD�GD�HVLJHQ]H�
FRQQHVVH� DOOD� SUHVWD]LRQH� VWHVVD� R� GDOOD� QHFHVVLWj� GHO� ODYRUDWRUH� GL� FRQFLOLDUH� OH�
HVLJHQ]H�GL�YLWD�FRQ�TXHOOH�ODYRUDWLYH�H�ULVSRQGD�D�FULWHUL�GL�UDJLRQHYROH]]D��FRPPD������

,Q� WDOH� DPELWR�� L� ODYRUDWRUL� ³DJLOL´� GHYRQR� HVVHUH� DVVLFXUDWL� DOO
,QDLO� VH�� SHU� OR�
VYROJLPHQWR�GHOOD�ORUR�DWWLYLWj��VRQR�HVSRVWL�DOOH�IRQWL�GL�ULVFKLR�SUHYLVWH�GDOO¶DUW����GHO�
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q��������IUD� OH�TXDOL�ULHQWUD�
DQFKH�LO�ULVFKLR�HOHWWULFR�FRQQHVVR�FRQ�O¶XVR�GL�PDFFKLQH�GL�XIILFLR��TXDOL�SHU�HVHPSLR��
PH]]L�WHOHPDWLFL��FRPSXWHU��YLGHRWHUPLQDOL��

8QD� YROWD� HQWUDWL� QHO� FDPSR� GL� DSSOLFD]LRQH� GHOOD� WXWHOD�� L� VXGGHWWL� ODYRUDWRUL� VRQR�
DVVLFXUDWL��DSSOLFDQGR� L�FULWHUL�GL�FDUDWWHUH�JHQHUDOH�YDOLGL�SHU�WXWWL�JOL�DOWUL� ODYRUDWRUL��
FRO�VROR�OLPLWH�GHO�ULVFKLR�HOHWWLYR�

3HU�TXDQWR�FRQFHUQH�JOL�DVSHWWL�SHFXOLDUL�GHO�ODYRUR�DJLOH��JOL�LQIRUWXQL�RFFRUVL�PHQWUH�LO�
ODYRUDWRUH� SUHVWD� OD� SURSULD� DWWLYLWj� ODYRUDWLYD� DOO¶HVWHUQR� GHL� ORFDOL� D]LHQGDOL� H� QHO�
OXRJR�SUHVFHOWR�GDO� ODYRUDWRUH�VWHVVR�VRQR�WXWHODWL�VH�FDXVDWL�GD�XQ�ULVFKLR�FRQQHVVR�
FRQ�OD�SUHVWD]LRQH�ODYRUDWLYD�

*OL� LQIRUWXQL� RFFRUVL� GXUDQWH� LO� QRUPDOH� SHUFRUVR� GL� DQGDWD� H� ULWRUQR� GDO� OXRJR� GL�
DELWD]LRQH�D�TXHOOR�SUHVFHOWR�SHU�OR�VYROJLPHQWR�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�DOO¶HVWHUQR�
GHL� ORFDOL�D]LHQGDOL�VRQR�WXWHODWL�TXDQGR� LO� IDWWR�GL�DIIURQWDUH� LO� VXGGHWWR SHUFRUVR�VLD�
FRQQHVVR�D�HVLJHQ]H� OHJDWH�DOOD�SUHVWD]LRQH�VWHVVD�R�DOOD�QHFHVVLWj�GHO� ODYRUDWRUH�GL�
FRQFLOLDUH� OH� HVLJHQ]H� GL� YLWD� FRQ� TXHOOH� ODYRUDWLYH� H� ULVSRQGD� D� FULWHUL� GL�
UDJLRQHYROH]]D��

,O�ODYRUDWRUH�³DJLOH´�q�WXWHODWR�QRQ�VROR�SHU�JOL�LQIRUWXQL�FROOHJDWL�DO�ULVFKLR�SURSULR�GHOOD�
VXD� DWWLYLWj� ODYRUDWLYD�� PD� DQFKH� SHU� TXHOOL� FRQQHVVL� DOOH� DWWLYLWj� SURGURPLFKH� H�R�
DFFHVVRULH�SXUFKp�VWUXPHQWDOL�DOOR�VYROJLPHQWR�GHOOH�PDQVLRQL�SURSULH�GHO�VXR�SURILOR�
SURIHVVLRQDOH�

,Q�WDOH�TXDGUR��O¶DFFRUGR�GL�FXL�DJOL�DUWLFROL����H����GHOOD�OHJJH����PDJJLR�������Q������
VL�FRQILJXUD�FRPH�OR�VWUXPHQWR�XWLOH�SHU�O¶LQGLYLGXD]LRQH�GHL�ULVFKL�ODYRUDWLYL�DL�TXDOL�LO�

� ,O�ODYRUDWRUH�KD�GLULWWR�DOOD�WXWHOD�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR�H�OH�PDODWWLH�SURIHVVLRQDOL�GLSHQGHQWL�GD�
ULVFKL�FRQQHVVL�DOOD�SUHVWD]LRQH�ODYRUDWLYD�UHVD�DOO¶HVWHUQR�GHL�ORFDOL�D]LHQGDOL�
� $UWLFROR�������FRPPD��GHOOD�OHJJH����PDJJLR�������Q�����



�

ODYRUDWRUH� q� HVSRVWR� H� GHL� ULIHULPHQWL� VSD]LR±WHPSRUDOL� DL� ILQL� GHO� UDSLGR�
ULFRQRVFLPHQWR�GHOOH�SUHVWD]LRQL�LQIRUWXQLVWLFKH�

/D� PDQFDQ]D� GL� LQGLFD]LRQL� VXIILFLHQWL� GHVXPLELOL� GDOO¶DFFRUGR� LQ� RUGLQH� DL� SUHGHWWL�
HOHPHQWL��QRQFKp� LQ�JHQHUDOH�D�TXDQWR�SUHYLVWR�GDO� FLWDWR�DUWLFROR����GHOOD� OHJJH����
PDJJLR�������Q�����FRPSRUWD�FKH��DL�ILQL�GHOO¶LQGHQQL]]DELOLWj�GHOO¶HYHQWR�LQIRUWXQLVWLFR�
VDUDQQR� QHFHVVDUL� VSHFLILFL� DFFHUWDPHQWL� ILQDOL]]DWL� D� YHULILFDUH� OD� VXVVLVWHQ]D� GHL�
SUHVXSSRVWL�VRVWDQ]LDOL�GHOOD�WXWHOD�H��LQ�SDUWLFRODUH��D�YHULILFDUH�VH�O¶DWWLYLWj�VYROWD�GDO�
ODYRUDWRUH�DO�PRPHQWR�GHOO¶HYHQWR�LQIRUWXQLVWLFR�VLD�FRPXQTXH�LQ�VWUHWWR�FROOHJDPHQWR�
FRQ�TXHOOD� ODYRUDWLYD�� LQ�TXDQWR�QHFHVVLWDWD�H� IXQ]LRQDOH�DOOD� VWHVVD�� VHEEHQH� VYROWD�
DOO¶HVWHUQR�GHL�ORFDOL�D]LHQGDOL�

7XWHOD�GHOOD�VDOXWH�H�VLFXUH]]D�GHL�ODYRUDWRUL

$OO¶DUWLFROR�����FRPPD����OD�QRUPD�LQ�DUJRPHQWR�SUHYHGH�FKH�D�JDUDQ]LD�GHOOD�VDOXWH�H�
VLFXUH]]D�GHO�ODYRUDWRUH�FKH�VYROJH�OD�SUHVWD]LRQH�LQ�PRGDOLWj�GL�ODYRUR�DJLOH��LO�GDWRUH�
GL� ODYRUR� FRQVHJQL� DO� ODYRUDWRUH� VWHVVR� H� DO� UDSSUHVHQWDQWH� GHL� ODYRUDWRUL� SHU� OD�
VLFXUH]]D�� FRQ� FDGHQ]D� DOPHQR� DQQXDOH�� XQ¶LQIRUPDWLYD� VFULWWD� QHOOD� TXDOH� VRQR�
LQGLYLGXDWL� L� ULVFKL� JHQHUDOL� H� L� ULVFKL� VSHFLILFL� FRQQHVVL� DOOD� SDUWLFRODUH� PRGDOLWj� GL�
HVHFX]LRQH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�

,O�GDWRUH�GL� ODYRUR�GHYH�IRUQLUH�DO� ODYRUDWRUH�XQ¶DGHJXDWD�LQIRUPDWLYD�FLUFD�LO�FRUUHWWR�
XWLOL]]R�GHOOH�DWWUH]]DWXUH�DSSDUHFFKLDWXUH�HYHQWXDOPHQWH�PHVVH�D�GLVSRVL]LRQH�QHOOR�
VYROJLPHQWR� GHOOD� SUHVWD]LRQH� LQ� PRGDOLWj� GL� ODYRUR� DJLOH�� DVVLFXUDQGRVL� FKH� GHWWL�
VWUXPHQWL� VLDQR� FRQIRUPL� DO� WLWROR� ,,,� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ����� Q�� ��� H�
VXFFHVVLYH�PRGLILFD]LRQL��QRQFKp�DOOH�VSHFLILFKH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�
GL�UHFHSLPHQWR�GHOOH�GLUHWWLYH�FRPXQLWDULH�GL�SURGRWWR��IDFHQGRVL�FDULFR�GL�JDUDQWLUH�QHO�
WHPSR�OD�SHUPDQHQ]D�GHL�UHTXLVLWL�GL�VLFXUH]]D�FRQ�XQ¶DGHJXDWD�PDQXWHQ]LRQH�

,O�ODYRUDWRUH�FKH�VYROJH�OD�SURSULD�SUHVWD]LRQH�LQ�PRGDOLWj�GL�ODYRUR�DJLOH�q�FRPXQTXH�
WHQXWR�� DL� VHQVL� GHO� FRPPD� �� GHO� VXLQGLFDWR� DUWLFROR� ���� D� FRRSHUDUH� DOO¶DWWXD]LRQH�
GHOOH�PLVXUH�GL�SUHYHQ]LRQH�SUHGLVSRVWH�GDO�GDWRUH�GL� ODYRUR��DO� ILQH�GL� IURQWHJJLDUH� L�
ULVFKL�FRQQHVVL�DOO¶HVHFX]LRQH�GHOOD�SUHVWD]LRQH�DOO¶HVWHUQR�GHL�ORFDOL�D]LHQGDOL���

,VWUX]LRQL�RSHUDWLYH

,�GDWRUL�GL�ODYRUR��SULYDWL�R�SXEEOLFL�QRQ�VWDWDOL��QRQ�KDQQR�DOFXQ�REEOLJR�GL�GHQXQFLD�DL�
ILQL� DVVLFXUDWLYL� VH� LO� SHUVRQDOH� GLSHQGHQWH�� JLj� DVVLFXUDWR� SHU� OH� VSHFLILFKH� DWWLYLWj�
ODYRUDWLYH� LQ�DPELWR� D]LHQGDOH�� VLD�DGLELWR�DOOH�PHGHVLPH�PDQVLRQL� LQ�PRGDOLWj�DJLOH�
FKH�QRQ�GHWHUPLQDQR�XQD�YDULD]LRQH�GHO�ULVFKLR��

/DGGRYH�� YLFHYHUVD�� L� VXLQGLFDWL� GDWRUL� GL� ODYRUR� QRQ� DEELDQR� LQ� HVVHUH� XQ� UDSSRUWR�
DVVLFXUDWLYR�FRQ� O¶,VWLWXWR��GHYRQR�SURGXUUH�DSSRVLWD�GHQXQFLD�GL�HVHUFL]LR�� WUDPLWH� L�
VHUYL]L�RQ�OLQH GLVSRQLELOL�VXO�SRUWDOH�GHOO¶,VWLWXWR��SHU�DVVLFXUDUH�L�ODYRUDWRUL�GLSHQGHQWL�
LYL�FRPSUHVL�TXHOOL�VYROJHQWL�OH�DWWLYLWj�LQ�PRGDOLWj�DJLOH���

� $UWLFROR�����FRPPL���H��� GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR�������Q������



�

/R� VYROJLPHQWR� GHOOD� SUHVWD]LRQH� GL� ODYRUR� LQ� PRGDOLWj� DJLOH� IRUPD� RJJHWWR� GL�
FRPXQLFD]LRQH� DL� VHQVL� GL� TXDQWR� SUHYLVWR� GDOO¶DUWLFROR� ���� FRPPD� �� GHOOD� QRUPD� LQ�
DUJRPHQWR��

$� WDO� ILQH�� D� SDUWLUH� GDO� ��� QRYHPEUH� ����� VXO� VLWR� GHO�0LQLVWHUR� GHO� ODYRUR� H� GHOOH�
SROLWLFKH� VRFLDOL� �ZZZ�ODYRUR�JRY�LW� VDUj� GLVSRQLELOH� XQ� DSSRVLWR� PRGHOOR� SHU�
FRQVHQWLUH�DL�GDWRUL�GL�ODYRUR�SXEEOLFL�H�SULYDWL�GL�FRPXQLFDUH�O¶DYYHQXWD�VRWWRVFUL]LRQH�
GHOO¶DFFRUGR�SHU�OR�VYROJLPHQWR�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�LQ�PRGDOLWj�GL�ODYRUR�DJLOH�

/H� LQIRUPD]LRQL� FRQWHQXWH� QHO� PRGHOOR VDUDQQR� WUDVPHVVH� DOO¶,VWLWXWR� QHOO¶DPELWR�
GHOO¶DFFRUGR� GL� FRRSHUD]LRQH� DSSOLFDWLYD� FRQ� LO� 0LQLVWHUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH�
VRFLDOL�FRQFHUQHQWH�LO�WUDVIHULPHQWR�GHL�GDWL�FRQWHQXWL�QHOOH�SUHGHWWH�FRPXQLFD]LRQL�

&Lz� DO� ILQH� GL� UHDOL]]DUH� XQ� PRQLWRUDJJLR� VXOOD� FRQFUHWD� GLIIXVLRQH� GL� WDOH� PRGDOLWj�
ODYRUDWLYD�H� VXL� UHODWLYL� HIIHWWL� SURGRWWL� VXO�SLDQR�DVVLFXUDWLYR�� DL� ILQL� GL�XQ�HYHQWXDOH�
DJJLRUQDPHQWR�GHL�ULVFKL�DVVLFXUDWL��

3HU� TXDQWR� ULJXDUGD� L� GLSHQGHQWL� GHOOH�$PPLQLVWUD]LRQL� VWDWDOL� DGGHWWL� DO� ODYRUR� DJLOH�
FKH�ULHQWUDQR�QHOOH�SUHYLVLRQL�QRUPDWLYH�GHJOL�DUWLFROL���H���GHO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����JLXJQR�������Q��������OD�WXWHOD�REEOLJDWRULD�FRQWUR�JOL� LQIRUWXQL�H�
OH�PDODWWLH� SURIHVVLRQDOL q� DWWXDWD� FRQ� OD� VSHFLDOH�PRGDOLWj� SUHYLVWD� GDOO¶DUWLFROR� ����
GHO�VXFFLWDWR�GHFUHWR�H�UHJRODPHQWDWD�GDO�GHFUHWR�GHO�0LQLVWUR�GHO�WHVRUR�GL�FRQFHUWR�
FRQ�LO�0LQLVWUR�GHO�ODYRUR�H�GHOOD�SUHYLGHQ]D�VRFLDOH H�LO�0LQLVWUR�GHOOD�VDQLWj����RWWREUH�
�����

,O�'LUHWWRUH�JHQHUDOH

I�WR�*LXVHSSH�/XFLEHOOR


