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QHO� JLXGL]LR� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO¶DUW�� ���� FRPPD� ��� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD
5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ���� �'LVSRVL]LRQL� VXOOD� ULVFRVVLRQH� GHOOH� LPSRVWH� VXO� UHGGLWR��� FRPH
PRGLILFDWR� GDOO¶DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ��� �5LRUGLQR� GHOOD� GLVFLSOLQD� GHOOD
ULVFRVVLRQH�PHGLDQWH� UXROR�� D� QRUPD�GHOO¶DUWLFROR� �� GHOOD� OHJJH� ��� VHWWHPEUH� ������ Q�� ����� H� GDOO¶DUW�� ��
FRPPD����OHWWHUD�F���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������'LVSRVL]LRQL�LQWHJUDWLYH�H�FRUUHWWLYH�GHL



GHFUHWL�OHJLVODWLYL����IHEEUDLR�������Q������H����DSULOH�������Q�������LQ�PDWHULD�GL�ULRUGLQR�GHOOD�GLVFLSOLQD
UHODWLYD� DOOD� ULVFRVVLRQH��� SURPRVVR� GDOOD� &RPPLVVLRQH� WULEXWDULD� UHJLRQDOH� GHOOD� /RPEDUGLD�� QHO
SURFHGLPHQWR�YHUWHQWH� WUD�0DULD�5RJJL� H�(TXLWDOLD�1RUG� VSD�DJHQWH�GHOOD� ULVFRVVLRQH�SHU� OD�3URYLQFLD�GL
0LODQR�H�DOWUL��FRQ�RUGLQDQ]D�GHO����QRYHPEUH�������LVFULWWD�DO�Q�����GHO�UHJLVWUR�RUGLQDQ]H������H�SXEEOLFDWD
QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�Q������SULPD�VHULH�VSHFLDOH��GHOO¶DQQR������

9LVWL�O¶DWWR�GL�FRVWLWX]LRQH�GL�(TXLWDOLD�VHUYL]L�GL�ULVFRVVLRQH�VSD��TXDOH�VRFLHWj�LQFRUSRUDQWH�GL�(TXLWDOLD
1RUG�VSD��QRQFKp�O¶DWWR�GL�LQWHUYHQWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

XGLWR�QHOO¶XGLHQ]D�SXEEOLFD�GHO����JLXJQR������LO�*LXGLFH�UHODWRUH�*LRYDQQL�$PRURVR�

XGLWL�O¶DYYRFDWR�$OIRQVR�3DSD�0DODWHVWD�SHU�O¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH�SHU�L�FRQWULEXHQWL�H�JOL
HQWL� FUHGLWRUL�� VXEHQWUDWD�H[� OHJH�DG�(TXLWDOLD� VHUYL]L�GL� ULVFRVVLRQH� VSD�� VRFLHWj� LQFRUSRUDQWH�GL�(TXLWDOLD
1RUG�VSD��H�O¶DYYRFDWR�GHOOR�6WDWR�3LR�*LRYDQQL�0DUURQH�SHU�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

5LWHQXWR�LQ�IDWWR

��±�&RQ�RUGLQDQ]D�GHO����QRYHPEUH�������UHJ��RUG��Q�����GHO��������OD�&RPPLVVLRQH�WULEXWDULD�UHJLRQDOH
GHOOD�/RPEDUGLD�KD�VROOHYDWR�TXHVWLRQL�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW������SULPR�FRPPD��GHO�GHFUHWR
GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������'LVSRVL]LRQL�VXOOD�ULVFRVVLRQH�GHOOH�LPSRVWH�VXO
UHGGLWR��� FRPH� PRGLILFDWR� GDOO¶DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� IHEEUDLR� ������ Q�� ��� �5LRUGLQR� GHOOD
GLVFLSOLQD�GHOOD�ULVFRVVLRQH�PHGLDQWH�UXROR��D�QRUPD�GHOO¶DUWLFROR���GHOOD�OHJJH����VHWWHPEUH�������Q�������H
GDOO¶DUW����� FRPPD���� OHWWHUD�F���GHO�GHFUHWR� OHJLVODWLYR����DSULOH�������Q������ �'LVSRVL]LRQL� LQWHJUDWLYH�H
FRUUHWWLYH�GHL�GHFUHWL�OHJLVODWLYL����IHEEUDLR�������Q������H����DSULOH�������Q�������LQ�PDWHULD�GL�ULRUGLQR�GHOOD
GLVFLSOLQD�UHODWLYD�DOOD�ULVFRVVLRQH���LQ�ULIHULPHQWR�DJOL�DUWW�����SULPR�FRPPD������SULPR�H�VHFRQGR�FRPPD��H
����� SULPR� H� VHFRQGR� FRPPD�� GHOOD� &RVWLWX]LRQH�� ©QHOOD� SDUWH� LQ� FXL� DELOLWD� LO� &RQFHVVLRQDULR� GHOOD
5LVFRVVLRQH�DOOD�QRWLILFD]LRQH�GLUHWWD�� VHQ]D� LQWHUPHGLDULR��PHGLDQWH� LQYLR�GL� UDFFRPDQGDWD�FRQ�DYYLVR�GL
ULFHYLPHQWR��GHOOD�FDUWHOOD�GL�SDJDPHQWRª�QRQFKp�©QHOOD�SDUWH�LQ�FXL�QRQ�SUHYHGH�FKH�OD�QRWLILFD�GL�FDUWHOOD�GL
SDJDPHQWR� WUDPLWH� LO� VHUYL]LR� SRVWDOH� DYYHQJD� FRQ� O¶RVVHUYDQ]D� GHOO¶DUW�� �� OHJJH� Q�� �������� FRVu� FRPH
PRGLILFDWR�FRQ�OD�OHJJH�Q�����GHO������GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH�Q����������ª�

/D�&75� ULPHWWHQWH� ULIHULVFH� GL� GRYHU� GHFLGHUH� VXOO¶DSSHOOR� SURPRVVR� GD� XQD� FRQWULEXHQWH� DYYHUVR� OD
VHQWHQ]D� GL� SULPR� JUDGR� FRQ� FXL� OD� &RPPLVVLRQH� WULEXWDULD� SURYLQFLDOH� GL� 0LODQR� DYHYD� GLFKLDUDWR
LQDPPLVVLELOH�LO�ULFRUVR�DYHQWH�DG�RJJHWWR�XQ�SUHDYYLVR�GL�IHUPR�DPPLQLVWUDWLYR�GL�DXWRYHWWXUD�H�WUH�FDUWHOOH
HVDWWRULDOL�� FRQ� UHODWLYL� SURYYHGLPHQWL� LPSRVLWLYL�� LQHUHQWL� D� WDVVH� H� WULEXWL� ORFDOL� GHOOD� FXL� HVLVWHQ]D� OD
FRQWULEXHQWH� DVVHULYD� GL� DYHU� DSSUHVR� VROR� FRQ� OD� ULFH]LRQH� GHOO¶LPSXJQDWR� SUHDYYLVR�� 1HOOD� VSHFLH� OD
QRWLILFD]LRQH� GHOOH� FDUWHOOH�� FRVu� FRPH� GHQXQFLDWR� GDOO¶DSSHOODQWH�� HUD� VWDWD� HIIHWWXDWD� GLUHWWDPHQWH� GDO
FRQFHVVLRQDULR�SHU�OD�ULVFRVVLRQH�D�PH]]R�GL�LQYLR�GL�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��VHQ]D�VHJXLUH
OH�SURFHGXUH�SUHYLVWH�GDOO¶DUW����GHOOD�OHJJH����QRYHPEUH�������Q�������1RWLILFD]LRQL�GL�DWWL�D�PH]]R�SRVWD�H
GL�FRPXQLFD]LRQL�D�PH]]R�SRVWD�FRQQHVVH�FRQ�OD�QRWLILFD]LRQH�GL�DWWL�JLXGL]LDUL��

(YLGHQ]LDWH�OH�GLIIHUHQ]H�WUD�OD�SURFHGXUD�VHJXLWD�QHO�FDVR�LQ�HVDPH�H�OH�UHJROH�VWDELOLWH�GDOO¶DUW������GHO
FRGLFH�GL�SURFHGXUD�FLYLOH�� OD�&75�ULFKLDPD� LO� WHVWR�GHOO¶DUW������SULPR�FRPPD��G�3�5��Q������GHO������H
PHQ]LRQD� LO� FRQVROLGDWR� RULHQWDPHQWR� GHOOD� JLXULVSUXGHQ]D� GL� OHJLWWLPLWj� VHFRQGR� FXL� q� YDOLGD� OD
QRWLILFD]LRQH�³GLUHWWD´�GHOOD�FDUWHOOD�DG�RSHUD�GHOO¶DJHQWH�GHOOD�ULVFRVVLRQH�PHGLDQWH� LO�VHUYL]LR�SRVWDOH�� LQ
TXDQWR� OD� VHFRQGD� SDUWH� GHO� SULPR� FRPPD� GHOO¶DUW�� ��� G�3�5�� Q�� ���� GHO� ����� SUHYHGH� XQD�PRGDOLWj� GL
QRWLILFD�� LQWHJUDOPHQWH�DIILGDWD�DO�FRQFHVVLRQDULR�VWHVVR�H�DOO¶XIILFLDOH�SRVWDOH��DOWHUQDWLYD�ULVSHWWR�D�TXHOOD
SUHYLVWD�GDOOD�SULPD�SDUWH�GHOOD�PHGHVLPD�GLVSRVL]LRQH��GL�FRPSHWHQ]D�HVFOXVLYD�GHL�VRJJHWWL�LYL�LQGLFDWL�

0XRYHQGR� GD� TXHVWD� LQWHUSUHWD]LRQH�� FKH� KD� DFTXLVLWR� L� FRQQRWDWL� GHO� ³GLULWWR� YLYHQWH´�� OD� &75
ULPHWWHQWH�GHGXFH�LQQDQ]L�WXWWR�OD�LUUDJLRQHYROH]]D�GL�XQD�UHJROD�FKH�DELOLWD�XQ�VRJJHWWR�SULYDWR��QHOOD�VSHFLH



LO� FRQFHVVLRQDULR� �SRL� DJHQWH�� SHU� OD� ULVFRVVLRQH�� DOO¶HVHUFL]LR� GL� XQD� IXQ]LRQH� SXEEOLFLVWLFD�� TXDO� q� OD
QRWLILFD]LRQH�� (� LQIDWWL�� PHQWUH� SHU� L� VRJJHWWL� SXEEOLFL� O¶RUGLQDPHQWR� FRQWHPSOD� LSRWHVL� GL� QRWLILFD]LRQH
³GLUHWWD´��DUWW�����H����OHJJH�Q������GHO��������SHU�L�VRJJHWWL�SULYDWL�WDOH�IDFROWj�q�FRQFHVVD�HFFH]LRQDOPHQWH�H
VROR�SHU� VSHFLILFL� DWWL��SHU� OR�SL��GL�QDWXUD�SURFHVVXDOH� �FRPH�QHO�FDVR�GHOOH�QRWLILFD]LRQL�HIIHWWXDWH�GDJOL
DYYRFDWL���'XQTXH��QRQ�VDUHEEH�©FRVWLWX]LRQDOPHQWH�FRPSDWLELOH�FRQ�JOL�DUWLFROL����H�����GHOOD�&RVWLWX]LRQH
XQ�SRWHUH�QRWLILFDWRULR�GL�WDOH�DPSLH]]D��VJDQFLDWR�GD�RQHUL�GL�RVVHUYDQ]D�GL�TXDOVLYRJOLD�HIILFDFH�IRUPDOLWj�
HVHUFLWDWR�GD�SDUWH�GL�XQ�VRJJHWWR�SULYDWRª�

/D�&75�SRQH� SRL� LQ� ULOLHYR� FKH� OD�PDQFDQ]D� GL� LQWHUPHGLDULR� SXz� FRPSRUWDUH� VHUL� SUHJLXGL]L� DQFKH
DOO¶HVHUFL]LR�GHO�GLULWWR�GL�GLIHVD��DUW�����&RVW���H�DOOD�UHJROD�GL�©SDULWj�GHOOH�DUPLª��DUW������&RVW����,QIDWWL�
QRQRVWDQWH� OD� FDUWHOOD� �SHU� OD� GXSOLFH� QDWXUD� GL� FRPXQLFD]LRQH� GHOO¶HVWUDWWR� GL� UXROR� H� GL� LQWLPD]LRQH� DG
DGHPSLHUH�� DEELD� OD� VWHVVD� LPSRUWDQ]D� GHO� WLWROR� HVHFXWLYR� H� GHOO¶DWWR� GL� SUHFHWWR� QHO� ULWR� RUGLQDULR�� LO
FRQFHVVLRQDULR� QRQ� KD� RQHUL� Qp� GL� UHODWD� GL� QRWLILFD�� Qp� GL� DVVROYLPHQWR� GL� SDUWLFRODUL� IRUPDOLWj� QHOOD
SUHGLVSRVL]LRQH�H�FRQVHJQD�DO�VHUYL]LR�SRVWDOH��FKH�FRPSLH�GLUHWWDPHQWH�±�GHOO¶DWWR�R�GHJOL�DWWL��RYH�SOXULPL�
LQVHULWL�GDO�PLWWHQWH�PHGHVLPR�QHO�SOLFR�FKLXVR�GD�LQYLDUH�DO�GHVWLQDWDULR�

,QILQH��OD�&75�ODPHQWD�OD�GLPLQX]LRQH�GHOOD�WXWHOD�GHO�QRWLILFDWDULR�GHULYDQWH�GDO�IDWWR�FKH�LO�UHFDSLWR�GHO
SOLFR��HVVHQGR�UHJRODWR�GDOOH�GLVSRVL]LRQL�FRQFHUQHQWL�LO�VHUYL]LR�SRVWDOH�RUGLQDULR��QRQ�ULFKLHGH�O¶RVVHUYDQ]D
GHOO¶DUW����GHOOD� OHJJH�Q������GHO�������PDQFD�LQ�SDUWLFRODUH� OD�FRPXQLFD]LRQH�GL�DYYHQXWD�QRWLILFD�RYH�LO
SOLFR�VLD�VWDWR�FRQVHJQDWR�DO�SRUWLHUH��FRPH�QHO�FDVR�GL�VSHFLH�

,Q� VLQWHVL�� OH� IRUPDOLWj� HFFHVVLYDPHQWH� VHPSOLILFDWH� QRQ� VDUHEEHUR� JLXVWLILFDELOL� Qp� FRPSDWLELOL� FRQ
O¶DWWXDOH�JHQHUDOH�DVVHWWR�RUGLQDPHQWDOH�GHOOH�QRWLILFD]LRQL�

��±�&RQ�DWWR�GHSRVLWDWR�LO����PDJJLR�������VL�q�FRVWLWXLWD�LQ�JLXGL]LR�(TXLWDOLD�VHUYL]L�GL�ULVFRVVLRQH�VSD�
TXDOH� VRFLHWj� LQFRUSRUDQWH� GL� (TXLWDOLD� 1RUG� VSD�� GRPDQGDQGR� FKH� OH� TXHVWLRQL� VLDQR� GLFKLDUDWH
LQDPPLVVLELOL�R��FRPXQTXH��QHO�PHULWR��LQIRQGDWH�

3UHOLPLQDUPHQWH�(TXLWDOLD�VSD�ULOHYD�FKH�OH�TXHVWLRQL�VRQR�VWDWH�IRUPXODWH�LQ�PRGR�DQFLSLWH��LQ�TXDQWR�LO
JLXGLFH�D�TXR�KD�GRPDQGDWR�VLD�O¶HOLPLQD]LRQH��FRQ�SURQXQFLD�DEODWLYD��GHOOD�QRWLILFD]LRQH�³GLUHWWD´��VLD�LO
PDQWHQLPHQWR�GHOOD�VWHVVD�FRQ�O¶DJJLXQWD��DWWUDYHUVR�XQD�SURQXQFLD�DGGLWLYD��GHOOH�WXWHOH�SUHYLVWH�GDOO¶DUW���
GHOOD�OHJJH�Q������GHO������

/D�SDUWH��SRL��RVVHUYD�FKH�OD�&75��QHO�UDYYLVDUH�O¶LUUDJLRQHYROH]]D�GHOOD�GLVSRVL]LRQH�QHOOD�SDUWH�LQ�FXL
DELOLWD�XQ�VRJJHWWR�SULYDWR��QHOOD� VSHFLH� LO� FRQFHVVLRQDULR�SHU� OD� ULVFRVVLRQH��DOO¶HVHUFL]LR�GL�XQD� IXQ]LRQH
SXEEOLFLVWLFD��TXDO�q�O¶DWWLYLWj�GL�QRWLILFD]LRQH��KD�IRQGDWR�LO�SURSULR�UDJLRQDPHQWR�VX�XQ�SUHVXSSRVWR�HUUDWR�
,QIDWWL�� JLj� SULPD�GHOOD� ULIRUPD�GHO� VLVWHPD�QD]LRQDOH� GHOOD� ULVFRVVLRQH� HIIHWWXDWD� DG� RSHUD� GHOO¶DUW�� �� GHO
GHFUHWR�OHJJH����VHWWHPEUH�������Q�������0LVXUH�GL�FRQWUDVWR�DOO¶HYDVLRQH�ILVFDOH�H�GLVSRVL]LRQL�XUJHQWL�LQ
PDWHULD� WULEXWDULD� H� ILQDQ]LDULD��� FRQYHUWLWR�� FRQ�PRGLILFD]LRQL�� QHOOD� OHJJH� �� GLFHPEUH� ������ Q�� ����� HUD
DVVROXWDPHQWH� SDFLILFD� O¶DWWULEX]LRQH� DL� FRQFHVVLRQDUL� GHOOD� ULVFRVVLRQH� GHOOD� TXDOLILFD� GL� RUJDQL� LQGLUHWWL
GHOOD� 3XEEOLFD� $PPLQLVWUD]LRQH�� FXL� YHQLYD� GHOHJDWR� O¶HVHUFL]LR� GL� SRWHUL� SXEEOLFLVWLFL� IXQ]LRQDOL� DOOD
ULVFRVVLRQH�GHOOH�HQWUDWH�SXEEOLFKH�

/D�VFHOWD�GHO�OHJLVODWRUH�VDUHEEH�IUXWWR�GL�XQ�ELODQFLDPHQWR�WUD�FRQWUDSSRVWL�LQWHUHVVL�SXEEOLFL��GD�XQ�ODWR
O¶LQWHUHVVH�YROWR�D�JDUDQWLUH� OD�FRQRVFLELOLWj�GHJOL�DWWL�GD�SDUWH�GHL�GHVWLQDWDUL��GDOO¶DOWUR� O¶LQWHUHVVH�DG�XQD
ULVFRVVLRQH� HIILFLHQWH� H� UDSLGD�� 6L� WUDWWHUHEEH� GL� XQD� YDOXWD]LRQH� FRPSLXWD�� SHUDOWUR�� WHQHQGR� FRQWR
GHOO¶HOHYDWLVVLPR�QXPHUR�GL� DWWL� FKH�(TXLWDOLD� VHUYL]L� GL� ULVFRVVLRQH� VSD� q� WHQXWD� D�QRWLILFDUH� �FLUFD�YHQWL
PLOLRQL�O¶DQQR��

4XDQWR� DOO¶DVVHULWR� FRQWUDVWR� GHOOD� GLVSRVL]LRQH� LPSXJQDWD� FRQ� O¶DUW�� ����&RVW�� VRWWR� LO� SURILOR� GHOOD
YLROD]LRQH�GHOOD�UHJROD�GL�©SDULWj�GHOOH�DUPLª��OD�SDUWH�UHSXWD�OD�FHQVXUD�LQDPPLVVLELOH��ROWUH�FKH�LQIRQGDWD



QHO�PHULWR�� LQ�TXDQWR� OD�&75� ULPHWWHQWH�QRQ� VROR�QRQ�QH�KD� HVSOLFLWDWR� OH� UDJLRQL��PD�QRQ�KD�QHPPHQR
FRQVLGHUDWR� FKH� O¶DUW�� ����&RVW��� WXWHODQGR� LO� SULQFLSLR� GHO� JLXVWR� SURFHVVR�� QRQ� SXz� HVVHUH� LQYRFDWR� FRQ
ULIHULPHQWR�DOOD�QRWLILFD��SURFHGXUD�FKH�VL�FROORFD�LQ�XQ�PRPHQWR�DQWHFHGHQWH�DO�JLXGL]LR�

3HU� FLz� FKH� DWWLHQH� DOOD� ODPHQWDWD� YLROD]LRQH� GHOO¶DUW�� ��� &RVW��� UDYYLVDWD� QHOOD� PDQFDWD� SUHYLVLRQH
QHOO¶DPELWR�GHOOD�QRWLILFD]LRQH�³GLUHWWD´�GHOO¶DFFHUWDPHQWR�GD�SDUWH�GHO�SXEEOLFR�XIILFLDOH�FLUFD�OD�FRQIRUPLWj
WUD� DWWR� FRQVHJQDWR� H� DWWR� HPHVVR�� (TXLWDOLD� VSD� FRQWHVWD� OD� VWHVVD� FRQILJXUDELOLWj� GHOOD� GLVFUDVLD�
HYLGHQ]LDQGR�FKH�LO�SOLFR�QRWLILFDWR�FRQWLHQH�O¶DWWR�RULJLQDOH��XQLFR�GRFXPHQWR�HPHVVR�GDOO¶HVDWWRUH�

��±�&RQ� DWWR� GHSRVLWDWR� LO� ���PDJJLR������� q� LQWHUYHQXWR� LQ� JLXGL]LR� LO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL
PLQLVWUL�� UDSSUHVHQWDWR� H� GLIHVR� GDOO¶$YYRFDWXUD� JHQHUDOH� GHOOR� 6WDWR�� FKLHGHQGR� FKH� OH� TXHVWLRQL� VLDQR
GLFKLDUDWH�PDQLIHVWDPHQWH�LQDPPLVVLELOL�R��FRPXQTXH��PDQLIHVWDPHQWH�LQIRQGDWH�

3UHOLPLQDUPHQWH��VRWWR�LO�SURILOR�VRJJHWWLYR��OD�GLIHVD�GHOO¶LQWHUYHQLHQWH�VRVWLHQH�FKH�OH�TXHVWLRQL��ROWUH
FKH�LUULOHYDQWL��VLDQR�LQDPPLVVLELOL��LQ�TXDQWR�IRQGDWH�VXOO¶HUUDWR�SUHVXSSRVWR�FKH�OD�GLVSRVL]LRQH�LPSXJQDWD
DELOLWL� XQ� VRJJHWWR� SULYDWR� DOO¶HVHUFL]LR� GL� XQD� IXQ]LRQH� SXEEOLFD�� ,Q� UHDOWj�� O¶DWWLYLWj� GL� ULVFRVVLRQH� q
GHPDQGDWD� DOO¶$JHQ]LD� GHOOH� HQWUDWH� HG� q� VWDWD� VYROWD� GDSSULPD� SHU� LO� WUDPLWH� GL� (TXLWDOLD� VSD� H� SRL�� D
GHFRUUHUH�GDO���� OXJOLR�������GDOO¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH�SHU� L�FRQWULEXHQWL�H�JOL�HQWL�FUHGLWRUL�
HQWH�SXEEOLFR�HFRQRPLFR�VRWWRSRVWR�DOOD�YLJLODQ]D�GHO�0LQLVWHUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�

6RWWR� LO� SURILOR� RJJHWWLYR�� O¶$YYRFDWXUD� JHQHUDOH� HYLGHQ]LD� FKH� OD� FHQVXUD� UHODWLYD� DOOD�PDQFDQ]D� GL
JDUDQ]LH�FLUFD� OD�FRQIRUPLWj� WUD�DWWR�QRWLILFDWR�H�RULJLQDOH�q�SULYD�GL� IRQGDPHQWR�SRLFKp� O¶DWWR�RULJLQDOH�q
FRQWHQXWR�QHO�SOLFR�QRWLILFDWR��2OWUH�WXWWR��O¶HVLJHQ]D�GHOO¶DWWHVWD]LRQH�GL�FRQIRUPLWj�LQVRUJH�VROR�TXDQGR�QHO
SURFHGLPHQWR�LQWHUYLHQH�O¶XIILFLDOH�JLXGL]LDULR�FKH�ULFHYH�GDO�PLWWHQWH�FRSLD�GHOO¶DWWR�GD�FRQVHJQDUH�H�QRQ�LQ
FDVR�GL�QRWLILFD]LRQH�³GLUHWWD´�� ,QROWUH�� OD� FHQVXUD� ULIHULWD� DOO¶RPHVVD�SUHYLVLRQH�GL�XQ�RUGLQH�GHL� VRJJHWWL
FRQVHJQDWDUL�VDUHEEH�LQIRQGDWD��LQ�TXDQWR�O¶DUW�����GHO�G�3�5��Q������GHO�������SXU�GLVFRVWDQGRVL�GD�TXDQWR
VWDELOLWR�GDOO¶DUW����GHOOD�OHJJH�Q������GHO�������LQGLFD�FRPXQTXH�XQ�RUGLQH�GL�SULRULWj�

��±�&RQ�PHPRULD�GHSRVLWDWD�LO����PDJJLR�������O¶$JHQ]LD�GHOOH�HQWUDWH�5LVFRVVLRQH�SHU�L�FRQWULEXHQWL�H
JOL�HQWL�FUHGLWRUL��VXEHQWUDWD�H[�OHJH�DG�(TXLWDOLD�VHUYL]L�GL�ULVFRVVLRQH�VSD��KD�ULEDGLWR�OH�GLIHVH�GD�TXHVWD
SUHFHGHQWHPHQWH�VYROWH�

��±� &RQ�PHPRULD� GHSRVLWDWD� LO� ���PDJJLR� ������ O¶$YYRFDWXUD� JHQHUDOH� KD� SDULPHQWL� FRQIHUPDWR� OH
SURSULH� GLIHVH�� SRQHQGR� DQFRUD� LQ� ULOLHYR� OD� QDWXUD� SXEEOLFD� GHO� VRJJHWWR� LQFDULFDWR� GHOOD� ULVFRVVLRQH� H
VRWWROLQHDQGR�FKH�OD�SHFXOLDULWj�GHOO¶DWWLYLWj�VYROWD�GD�TXHVW¶XOWLPR�JLXVWLILFD��DOOD�OXFH�GL�XQ�ELODQFLDPHQWR�GL
LQWHUHVVL��OD�VFHOWD�RSHUDWD�GDO�OHJLVODWRUH�QHO�SUHGLVSRUUH�XQR�VWUXPHQWR�VHPSOLILFDWR�SHU�LO�SHUIH]LRQDPHQWR
GHOOD�QRWLILFD�

&RQVLGHUDWR�LQ�GLULWWR

��±�&RQ�RUGLQDQ]D�GHO����QRYHPEUH�������UHJ��RUG��Q�����GHO��������OD�&RPPLVVLRQH�WULEXWDULD�UHJLRQDOH
�GL� VHJXLWR��&75��GHOOD�/RPEDUGLD� KD� VROOHYDWR�TXHVWLRQL� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� GHOO¶DUW�� ���� SULPR
FRPPD�� GHO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD� ��� VHWWHPEUH� ������ Q�� ���� �'LVSRVL]LRQL� VXOOD
ULVFRVVLRQH�GHOOH�LPSRVWH�VXO�UHGGLWR���FRPH�PRGLILFDWR�GDOO¶DUW�����GHO�GHFUHWR�OHJLVODWLYR����IHEEUDLR������
Q�� ��� �5LRUGLQR� GHOOD� GLVFLSOLQD� GHOOD� ULVFRVVLRQH�PHGLDQWH� UXROR�� D� QRUPD�GHOO¶DUWLFROR� �� GHOOD� OHJJH� ��
VHWWHPEUH�������Q�������H�GDOO¶DUW�����OHWWHUD�F���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�������'LVSRVL]LRQL
LQWHJUDWLYH�H�FRUUHWWLYH�GHL�GHFUHWL�OHJLVODWLYL����IHEEUDLR�������Q������H����DSULOH�������Q�������LQ�PDWHULD�GL
ULRUGLQR� GHOOD� GLVFLSOLQD� UHODWLYD� DOOD� ULVFRVVLRQH��� LQ� ULIHULPHQWR� DJOL� DUWW�� ��� SULPR� FRPPD�� ���� SULPR� H
VHFRQGR� FRPPD�� H� ����� SULPR� H� VHFRQGR� FRPPD�� GHOOD� &RVWLWX]LRQH�� ©QHOOD� SDUWH� LQ� FXL� DELOLWD� LO
&RQFHVVLRQDULR� GHOOD� 5LVFRVVLRQH� DOOD� QRWLILFD]LRQH� GLUHWWD�� VHQ]D� LQWHUPHGLDULR�� PHGLDQWH� LQYLR� GL
UDFFRPDQGDWD� FRQ� DYYLVR� GL� ULFHYLPHQWR�� GHOOD� FDUWHOOD� GL� SDJDPHQWRª� QRQFKp� ©QHOOD� SDUWH� LQ� FXL� QRQ



SUHYHGH�FKH�OD�QRWLILFD�GL�FDUWHOOD�GL�SDJDPHQWR�WUDPLWH�LO�VHUYL]LR�SRVWDOH�DYYHQJD�FRQ�O¶RVVHUYDQ]D�GHOO¶DUW�
�� OHJJH�Q����������FRVu�FRPH�PRGLILFDWR�FRQ� OD� OHJJH�Q�����GHO������GL�FRQYHUVLRQH�GHO�GHFUHWR�OHJJH�Q�
��������ª�

,O�SULPR�FRPPD�GHOOD�GLVSRVL]LRQH�FHQVXUDWD��UXEULFDWD�©1RWLILFD]LRQH�GHOOD�FDUWHOOD�GL�SDJDPHQWRª��FRVu
GLVSRQH� �QHO� WHVWR�YLJHQWH� DOOD�GDWD�GHOO¶RUGLQDQ]D�GL� ULPHVVLRQH��� ©/D�FDUWHOOD� q�QRWLILFDWD�GDJOL� XIILFLDOL
GHOOD� ULVFRVVLRQH� R� GD� DOWUL� VRJJHWWL� DELOLWDWL� GDO� FRQFHVVLRQDULR� QHOOH� IRUPH� SUHYLVWH� GDOOD� OHJJH� RYYHUR�
SUHYLD�HYHQWXDOH�FRQYHQ]LRQH�WUD�FRPXQH�H�FRQFHVVLRQDULR��GDL�PHVVL�FRPXQDOL�R�GDJOL�DJHQWL�GHOOD�SROL]LD
PXQLFLSDOH�� /D� QRWLILFD� SXz� HVVHUH� HVHJXLWD� DQFKH� PHGLDQWH� LQYLR� GL� UDFFRPDQGDWD� FRQ� DYYLVR� GL
ULFHYLPHQWR��LQ�WDO�FDVR��OD�FDUWHOOD�q�QRWLILFDWD�LQ�SOLFR�FKLXVR�H�OD�QRWLILFD�VL�FRQVLGHUD�DYYHQXWD�QHOOD�GDWD
LQGLFDWD� QHOO¶DYYLVR� GL� ULFHYLPHQWR� VRWWRVFULWWR� GD� XQD� GHOOH� SHUVRQH� SUHYLVWH� GDO� VHFRQGR� FRPPD� R� GDO
SRUWLHUH�GHOOR�VWDELOH�GRYH�q�O¶DELWD]LRQH��O¶XIILFLR�R�O¶D]LHQGDª�

/D�&75� ULPHWWHQWH� VRWWROLQHD� OD�©DVVROXWD� DQRPDOLDª�GHOO¶DYHUH� LO� OHJLVODWRUH� DELOLWDWR�XQ� VRJJHWWR�GL
GLULWWR� SULYDWR� � O¶DJHQWH� GHOOD� ULVFRVVLRQH� �QHOOD� VSHFLH� (TXLWDOLD� 1RUG� VSD�� � DG� HVHUFLWDUH� XQD� IXQ]LRQH
HPLQHQWHPHQWH� SXEEOLFLVWLFD�� TXDOH� q� TXHOOD� GHOO¶HVHUFL]LR� GHOOH� IXQ]LRQL� GL� QRWLILFD]LRQH� GLUHWWD� GHOOH
FDUWHOOH�GL�SDJDPHQWR��WLSLFL�DWWL�GL�QDWXUD�WULEXWDULD��/D�PDQFDQ]D�GL�DOFXQ�LQWHUPHGLDULR�QHOOD�QRWLILFD]LRQH
FRPSRUWHUHEEH� ±� VHFRQGR� OD� &75� � ©VHUL� SUHJLXGL]Lª� DOO¶HVHUFL]LR� GHO� GLULWWR� GL� GLIHVD� �DUW�� ���� SULPR� H
VHFRQGR�FRPPD��&RVW���H�DOOD�UHJROD�GL�©SDULWj�GHOOH�DUPLª�FRQJLXQWDPHQWH�DO�FDQRQH�GHO�JLXVWR�SURFHVVR
�DUW�� ����� SULPR� H� VHFRQGR� FRPPD�� &RVW��� H� ULGRQGHUHEEH� LQ� XQ� ©DQDFURQLVWLFRª� HG� ©LQJLXVWLILFDELOH
SULYLOHJLRª��DUW�����SULPR�FRPPD��&RVW����,Q�SDUWLFRODUH��OH�UHJROH�GL�UHFDSLWR�GHOOD�FDUWHOOD�GL�SDJDPHQWR��LQ
TXDQWR�VHPSOLILFDWH��GHWHUPLQHUHEEHUR�XQD�GLPLQX]LRQH�GL�WXWHOD�SHU�LO�QRWLILFDWDULR�VRWWR�SL��SURILOL��QRQ�q
ULFKLHVWD� OD� UHODWD� GL� QRWLILFD�� QRQ� q� ULVSHWWDWR� O¶RUGLQH� SUHIHUHQ]LDOH� QHOOD� FRQVHJQD� GHO� SOLFR�� SUHVFULWWR
GDOO¶DUW����� VHFRQGR�H� WHU]R�FRPPD��GHOOD� OHJJH����QRYHPEUH�������Q������ �1RWLILFD]LRQL�GL�DWWL�D�PH]]R
SRVWD� H� GL� FRPXQLFD]LRQL� D�PH]]R�SRVWD� FRQQHVVH� FRQ� OD� QRWLILFD]LRQH�GL� DWWL� JLXGL]LDUL��� QRQ� q� SUHYLVWR
O¶REEOLJR�GHOO¶LQYLR�GHOOD� UDFFRPDQGDWD� LQIRUPDWLYD�GHOO¶DYYHQXWD�QRWLILFD�QHO�FDVR��FRPH�QHOOD�VSHFLH��GL
DYYHQXWD�FRQVHJQD�GHO�SOLFR�DO�SRUWLHUH�

��±� /D� SDUWH� FRVWLWXLWD� H� O¶$YYRFDWXUD� JHQHUDOH� GHOOR� 6WDWR� KDQQR� SUHOLPLQDUPHQWH� HFFHSLWR
O¶LQDPPLVVLELOLWj�GHOOH�TXHVWLRQL�GL�FRVWLWX]LRQDOLWj�SHUFKp�IRUPXODWH�LQ�PRGR�DOWHUQDWLYR�HG�DQFLSLWH�

/¶HFFH]LRQH�q�LQIRQGDWD�

,O�GLVSRVLWLYR�GHOO¶RUGLQDQ]D�GL� ULPHVVLRQH��FKH� LQGLFD�FRPH�GLVSRVL]LRQH� LQGXEELDWD�XQLFDPHQWH� O¶DUW�
����SULPR�FRPPD��FLWDWR��SUHVHQWD�SHUz�XQ�GXSOLFH�FDSR�SHUFKp�OD�FHQVXUD�q�PRVVD��D��QHOOD�SDUWH�LQ�FXL�WDOH
GLVSRVL]LRQH� DELOLWD� LO� FRQFHVVLRQDULR� GHOOD� ULVFRVVLRQH� DOOD� QRWLILFD]LRQH� GLUHWWD�� VHQ]D� LQWHUPHGLDULR�
PHGLDQWH�LQYLR�GL�UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��GHOOD�FDUWHOOD�GL�SDJDPHQWR��E��QHOOD�SDUWH�LQ�FXL
QRQ�SUHYHGH�FKH�OD�QRWLILFD�GHOOD�FDUWHOOD�GL�SDJDPHQWR�WUDPLWH�LO�VHUYL]LR�SRVWDOH�DYYHQJD�FRQ�O¶RVVHUYDQ]D
GHOO¶DUW����OHJJH�Q������GHO�������FRVu�FRPH�PRGLILFDWR�GDO�GHFUHWR�OHJJH����GLFHPEUH�������Q�������3URURJD
GL�WHUPLQL�SUHYLVWL�GD�GLVSRVL]LRQL�OHJLVODWLYH�H�GLVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�ILQDQ]LDULD���FRQYHUWLWR��FRQ
PRGLILFD]LRQL��QHOOD�OHJJH����IHEEUDLR�������Q�����

6H� DQFKH�� LQ� JHQHUDOH�� O¶RUGLQDQ]D� GL� ULPHVVLRQH� GHOOH� TXHVWLRQL� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH� QRQ
QHFHVVDULDPHQWH�GHYH�FRQFOXGHUVL�FRQ�XQ�GLVSRVLWLYR�UHFDQWH�DOWUHVu�XQ�SHWLWXP��HVVHQGR�VXIILFLHQWH�FKH�GDO
WHQRUH�FRPSOHVVLYR�GHOOD�PRWLYD]LRQH�HPHUJD�FRQ�FKLDUH]]D�LO�FRQWHQXWR�HG�LO�YHUVR�GHOOH�FHQVXUH��TXHVWD
&RUWH�ULWLHQH�SHUz�LQDPPLVVLELOL� OH�TXHVWLRQL�VROOHYDWH�FRQ�XQD�IRUPXOD]LRQH�FRQWUDGGLWWRULD�HG�DPELJXD�R
FRQ�XQD�FRQFOXVLRQH�DQFLSLWH��H[�SOXULPLV��VHQWHQ]H�Q�����GHO������H�Q������GHO�������RUGLQDQ]D�Q������GHO
�������7DOH�VDUHEEH��LQ�LSRWHVL��OD�SURVSHWWD]LRQH�DOWHUQDWLYD�GL�XQD�FHQVXUD�GLUHWWD��DO�FRQWHPSR��DG�DPSOLDUH
R� D� UHVWULQJHUH� LO� FDPSR� GL� DSSOLFD]LRQH� GHOOD� GLVSRVL]LRQH� LQGXEELDWD�� /¶DOWHUQDWLYLWj� LUULVROWD� GHOOD
SURVSHWWD]LRQH� GHOOD� TXHVWLRQH� QRQ� FRQVHQWLUHEEH� D� TXHVWD� &RUWH� GL� LGHQWLILFDUH� LO� YHUVR� GHOOD� FHQVXUD� H
ULGRQGHUHEEH�QHOOD�VXD�LQDPPLVVLELOLWj�



0D� EHQ� SXz�� LQYHFH�� LO� JLXGLFH� ULPHWWHQWH� SURVSHWWDUH� LQ� WHUPLQL� JUDGDWDPHQWH� VHTXHQ]LDOL�� H� TXLQGL
VXERUGLQDWL��L�SRVVLELOL�HVLWL�GHOOR�VFUXWLQLR�GL�FRVWLWX]LRQDOLWj�SXU�VHQ]D�XQD�IRUPDOH�H�WHVWXDOH�TXDOLILFD]LRQH
GL�FLDVFXQD�FRQFOXVLRQH�ULVSHWWLYDPHQWH�FRPH�©SULQFLSDOHª�H�©VXERUGLQDWDª��VHQWHQ]H�Q������GHO������H�Q�
����GHO�������

(G�q�FLz�FKH�KD�IDWWR�OD�&75�ULPHWWHQWH�FKH�KD�LSRWL]]DWR��LQ�YLD�SULQFLSDOH��OD�UDGLFDOH�FDGXFD]LRQH�GHOOD
QRWLILFD]LRQH�GLUHWWD�DG�RSHUD�GHO�FRQFHVVLRQDULR��SRL�DJHQWH�GHOOD�ULVFRVVLRQH��H��LQ�YLD�VXERUGLQDWD��OD�VXD
�DVVHULWD��UHGXFWLR�DG�OHJLWLPLWDWHP�FRQ�O¶LQQHVWR�GHOOH�SUHVFUL]LRQL�SUHYLVWH�SHU�O¶RUGLQDULD�QRWLILFD�D�PH]]R
GHO�VHUYL]LR�SRVWDOH�GDOO¶DUW����OHJJH�Q������GHO������

��±�/H�TXHVWLRQL�VRQR�DPPLVVLELOL�DQFKH�VRWWR�LO�SURILOR�GHOOD�ORUR�ULOHYDQ]D�

/D�&75�GHOOD�/RPEDUGLD�q�FKLDPDWD�D�GHFLGHUH�O¶DSSHOOR�SURSRVWR�GD�XQD�FRQWULEXHQWH�FKH�VL�HUD�YLVWD
GLFKLDUDUH� LQDPPLVVLELOH�� LQ� SULPR� JUDGR�� LO� VXR� ULFRUVR� FXPXODWLYR� FRQ� FXL� DYHYD� LPSXJQDWR�� ROWUH� DO
SUHDYYLVR�GL�IHUPR�DPPLQLVWUDWLYR��DWWR�ULWHQXWR�QRQ�LPSXJQDELOH�GDOOD�FRPPLVVLRQH�WULEXWDULD�SURYLQFLDOH�
JLXGLFH�GL�SULPR�JUDGR���DQFKH�WUH�FDUWHOOH�GL�SDJDPHQWR�SRVWH�D�IRQGDPHQWR�GL�WDOH�PLVXUD�FDXWHODUH�

/D�QXOOLWj�GHOOD�QRWLILFD�GHOOH�FDUWHOOH�GL�SDJDPHQWR��GHGRWWD�GDOO¶DSSHOODQWH��LQFLGHUHEEH��LQ�SDUWLFRODUH�
VXOOD� GHFRUUHQ]D� GHO� WHUPLQH� SHU� O¶LPSXJQD]LRQH� GHOOH� FDUWHOOH� VWHVVH�� 1HOOD� VSHFLH�� GDOO¶RUGLQDQ]D� GL
ULPHVVLRQH�ULVXOWD�FKH�O¶DSSHOODQWH�QRQ�VL�q�OLPLWDWD�D�FHQVXUDUH�OD�SURQXQFLD�GL�SULPR�JUDGR�QHOOD�SDUWH�LQ�FXL
KD� ULWHQXWR� YDOLGH� OH� QRWLILFKH� ³GLUHWWH´� GHOOH� FDUWHOOH� GL� SDJDPHQWR� �DL� VHQVL� GHOO¶DUW�� ���� SULPR� FRPPD�
FHQVXUDWR�� ±� FLz� FKH� DYUHEEH� DOWULPHQWL� IDWWR� GXELWDUH� GHOOD� ULOHYDQ]D� GHOO¶LQFLGHQWH� GL� FRVWLWX]LRQDOLWj� LQ
UDJLRQH�GHOOD�SRVVLELOH�LQDPPLVVLELOLWj�GL�XQD�FHQVXUD�LQ�LSRWHVL�QRQ�HVWHVD�DQFKH�DO�PHULWR�GHOOD�OHJLWWLPLWj
GHOOH� FDUWHOOH� GL� SDJDPHQWR� � PD�� VXO� SUHVXSSRVWR� GHOO¶DOOHJDWD� QXOOLWj� GL� WDOL� QRWLILFKH�� KD� VRVWHQXWR� OD
WHPSHVWLYLWj� GHOO¶LPSXJQD]LRQH� GHOOH� FDUWHOOH� VWHVVH� GHGXFHQGR�� WUD� O¶DOWUR�� OD� GHFDGHQ]D� GHO� SRWHUH
LPSRVLWLYR�H�FRPXQTXH�OD�SUHVFUL]LRQH�GHO�FUHGLWR�WULEXWDULR�

6XVVLVWH� TXLQGL� OD� ULOHYDQ]D� GHOOD� TXHVWLRQH� LQFLGHQWDOH� GL� FRVWLWX]LRQDOLWj� SHUFKp� OD� SDUWH� DSSHOODQWH
VRVWLHQH�OD�LOOHJLWWLPLWj�GHOOD�QRWLILFD]LRQH�GHOOH�FDUWHOOH�GL�SDJDPHQWR�HVHJXLWD�VHFRQGR�OD�GLVFLSOLQD�GHOOD
FRUULVSRQGHQ]D�RUGLQDULD�LQ�SOLFR�UDFFRPDQGDWR��QHOOD�VSHFLH��FRQ�FRQVHJQD�GHOOR�VWHVVR�DO�SRUWLHUH���FRPH�OD
GLVSRVL]LRQH� FHQVXUDWD� IDFROWL]]D� LO� FRQFHVVLRQDULR�� SRL� DJHQWH� GHOOD� ULVFRVVLRQH�� D� IDUH�� GLVSRVL]LRQH� FKH
TXLQGL� OD�&75� q� FKLDPDWD� DG� DSSOLFDUH� H� GHOOD� FXL� OHJLWWLPLWj� FRVWLWX]LRQDOH� GXELWD� QHOOD� SDUWH� LQ� FXL� OH
PRGDOLWj�VHPSOLILFDWH�GL�WDOH�IRUPD�GL�QRWLILFD]LRQH�VDUHEEHUR�LQ�FRQWUDVWR�FRQ�JOL�HYRFDWL�SDUDPHWUL�

1RQ�ULOHYD�LQYHFH��VXO�SLDQR�GHO�VLQGDFDWR�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOOD�GLVSRVL]LRQH��OD�FLUFRVWDQ]D
GL� IDWWR� ±� PHQ]LRQDWD� QHOO¶RUGLQDQ]D� GL� ULPHVVLRQH� � GHOOD� GHGRWWD� LOOHJJLELOLWj� GHOOD� ILUPD� GHO� SRUWLHUH�
DSSRVWD�VXOO¶DYYLVR�GL�ULFHYLPHQWR�GHO�SOLFR��FRVWLWXHQGR�TXHVWR��LQYHFH��XQ�RUGLQDULR�SURILOR�GL�OHJLWWLPLWj��R
QR��GHOOD�QRWLILFD��SURVSHWWDWR�GDOOD�SDUWH�DSSHOODQWH�FRPH�PRWLYR�GL�LPSXJQD]LRQH�SHU�YLROD]LRQH�GL�OHJJH�

��±�1HO�PHULWR�OH�TXHVWLRQL�QRQ�VRQR�IRQGDWH�

��±� /D� GLVSRVL]LRQH� FHQVXUDWD� �DUW�� ���� SULPR� FRPPD�� FLWDWR�� SUHYHGH� XQD� GLVFLSOLQD� VSHFLILFD� GHOOD
QRWLILFD�GHOOH�FDUWHOOH�GL�SDJDPHQWR��FKH�±�HVWHVD��GDO�VXFFHVVLYR�DUW������DQFKH�DOOD�QRWLILFD�GL�WXWWL�JOL�DWWL
GHOO¶HVSURSULD]LRQH�IRU]DWD��q�VSHFLDOH�ULVSHWWR�D�TXHOOD�GHWWDWD�GDOO¶DUW�����GHO�G�3�5�����VHWWHPEUH�������Q�
���� �'LVSRVL]LRQL� FRPXQL� LQ� PDWHULD� GL� DFFHUWDPHQWR� GHOOH� LPSRVWH� VXL� UHGGLWL��� SHU� JOL� DYYLVL� GL
DFFHUWDPHQWR�HG�DOWUL�DWWL�GL�QDWXUD�WULEXWDULD�LQGLUL]]DWL�DO�FRQWULEXHQWH��6LD�O¶DUW�����GHO�G�3�5��Q������FKH
O¶DUW�����GHO�G�3�5��Q������GHO������VRQR�IDWWL�HVSUHVVDPHQWH�VDOYL�GDOO¶DUW�����GHOOD�OHJJH�Q������GHO�����
FKH��FRQ�ULIHULPHQWR�DOO¶XWLOL]]R��QHOOD�PDWHULD�WULEXWDULD��GHO�VHUYL]LR�SRVWDOH��LQ�JHQHUDOH�FRQVHQWLWR�GDOO¶DUW�
����GHO�FRGLFH�GL�SURFHGXUD�FLYLOH���GHWWD�SUHVFUL]LRQL�VSHFLILFKH�SHU�OD�QRWLILFD]LRQH�GHJOL�©DWWL�FKH�SHU�OHJJH
GHYRQR�HVVHUH�QRWLILFDWL�DO�FRQWULEXHQWHª�



,O�UHWLFROR�QRUPDWLYR�GHOOH�UHJROH�FKH�JRYHUQDQR�OD�QRWLILFD]LRQH�GHJOL�DWWL� LQ�PDWHULD�WULEXWDULD�ULVXOWD
FRPSOHVVR�H�VWUDWLILFDWR��DQFKH�GLDFURQLFDPHQWH��/D�VWHVVD�GLVSRVL]LRQH�FHQVXUDWD�� LQWURGRWWD�GDO�G�3�5��Q�
����GHO������SHU�OD�QRWLILFD�GHOOH�FDUWHOOH�GL�SDJDPHQWR��q�VWDWD�PRGLILFDWD�SL��YROWH�HG�LQ�SDUWLFRODUH��SHU
TXDQWR� TXL� ULOHYD�� LQ� RFFDVLRQH� GHO� ULRUGLQR� GHOOD� GLVFLSOLQD� GHOOD� ULVFRVVLRQH�PHGLDQWH� UXROR�� GDSSULPD
GDOO¶DUW�����GHO�G�OJV��Q�����GHO�������HG�LQ�VHJXLWR�GDOO¶DUW�����FRPPD����OHWWHUD�F���GHO�G�OJV��Q������GHO������

1HOOD�VXD�RULJLQDULD� IRUPXOD]LRQH�� LO�SULPR�FRPPD�GHOO¶DUW�����FHQVXUDWR�DYHYD�XQ�GXSOLFH�FRQWHQXWR
QRUPDWLYR�� 6WDELOLYD� GD� XQD� SDUWH� FKL� HUD� OHJLWWLPDWR� DOOD� QRWLILFD� GHOOH� FDUWHOOH� GL� SDJDPHQWR� �L� PHVVL
QRWLILFDWRUL� GHOO¶HVDWWRULD�� JOL� XIILFLDOL� HVDWWRULDOL�� JOL� XIILFLDOL� JLXGL]LDUL�� L� PHVVL� FRPXQDOL� H� L� PHVVL� GL
FRQFLOLD]LRQH���'¶DOWUD�SDUWH�LQWURGXFHYD�XQD�VSHFLDOH�IRUPD�GL�QRWLILFD]LRQH�³GLUHWWD´�SUHYHGHQGR�FKH�HVVD
SRWHYD�HVVHUH�HVHJXLWD�DQFKH�PHGLDQWH� LQYLR��GD�SDUWH�GHOO¶HVDWWRUH��GL� OHWWHUD�UDFFRPDQGDWD�FRQ�DYYLVR�GL
ULFHYLPHQWR��4XHVWD�SDUWH�GHOOD�GLVSRVL]LRQH�VL�VDOGDYD�FRQ�TXHOOR�FKH�HUD�O¶RULJLQDULR�FRPPD�VXFFHVVLYR��LQ
WDO�PRGR�SUHYHGHQGRVL�DOWUHVu� FKH� OD�QRWLILFD]LRQH�VL� DYHYD�SHU�DYYHQXWD�DOOD�GDWD� LQGLFDWD�QHOO¶DYYLVR�GL
ULFHYLPHQWR�VRWWRVFULWWR�GD�XQD�GHOOH�SHUVRQH�OHJLWWLPDWH�D�ULFHYHUH�O¶DWWR��GHVWLQDWDULR�R�SHUVRQH�GL�IDPLJOLD
R�DGGHWWH� DOOD� FDVD�� DOO¶XIILFLR�R�DOO¶D]LHQGD��6LIIDWWD�QRWLILFD]LRQH�³GLUHWWD´� HUD� DOWUHVu� ³VHPSOLILFDWD´��QHO
VHQVR� FKH� WURYDYDQR� DSSOLFD]LRQH� OH� GLVSRVL]LRQL� RUGLQDULH� GHO� G�3�5�� ��� PDU]R� ������ Q�� ����� UHFDQWH
©$SSURYD]LRQH� GHO� WHVWR� XQLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� LQ� PDWHULD� SRVWDOH�� GL� EDQFRSRVWD� H� GL
WHOHFRPXQLFD]LRQLª��G¶RUD�LQ�DYDQWL��FRGLFH�SRVWDOH���H�QRQ�JLj�TXHOOH�GHOOD�FLWDWD�OHJJH�Q������GHO������VXOOD
QRWLILFD]LRQH�D�PH]]R�GHO�VHUYL]LR�SRVWDOH�

3HUDOWUR�� QHOOD� PDWHULD� WULEXWDULD� XQD� IRUPD� GL� QRWLILFD]LRQH� ³GLUHWWD´�� VHQ]D� O¶LQWHUPHGLD]LRQH
GHOO¶XIILFLDOH�JLXGL]LDULR��HUD�±�HG�q�WXWWRUD�±�SUHYLVWD�LQ�JHQHUDOH�GDO�FLWDWR�DUW�����OHJJH�Q������GHO������
VHFRQGR� FXL� OD� QRWLILFD]LRQH� GHJOL� DYYLVL� H� GHJOL� DOWUL� DWWL� FKH� SHU� OHJJH� GHYRQR� HVVHUH� QRWLILFDWL� DO
FRQWULEXHQWH�SXz�HVHJXLUVL�DQFKH�D�PH]]R�GHO�VHUYL]LR�SRVWDOH�©GLUHWWDPHQWH�GDJOL�XIILFL�ILQDQ]LDULª�

,Q�SDUWLFRODUH��TXLQGL��SHU� OH�FDUWHOOH�GL�SDJDPHQWR� VL� DYHYD�FKH�� LQ� IRU]D�GHOO¶DUW������SULPR�FRPPD�
O¶HVDWWRUH�DYHYD�D�GLVSRVL]LRQH��ROWUH�DOOH�IRUPH�RUGLQDULH�SHU�LO� WUDPLWH�GL�XQ�LQWHUPHGLDULR��TXDOH�LQQDQ]L
WXWWR� O¶XIILFLDOH� JLXGL]LDULR��� DQFKH� XQR� VWUXPHQWR� DJLOH� SHU� OD� ORUR� QRWLILFD]LRQH�� O¶LQYLR� GL� XQD� OHWWHUD
UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR�H�FRQ�FRQVHJQD��GD�SDUWH�GHOO¶DJHQWH�SRVWDOH��YXRL�GLUHWWDPHQWH�DO
GHVWLQDWDULR� �UDJJLXQJHQGR� FRVu� LO� ULVXOWDWR� GHOOD� FRQRVFHQ]D� HIIHWWLYD� GHOO¶DWWR��� YXRL� D� VRJJHWWL� LO� FXL
UDSSRUWR��IDPLOLDUH��GL� ODYRUR��GL�FROODERUD]LRQH��FRQ�LO�GHVWLQDWDULR�IRVVH� WDOH�GD�IRQGDUH�XQD�UDJLRQHYROH
SUHVXQ]LRQH�GL� FRQVHJQD�GHOO¶DWWR� D�TXHVW¶XOWLPR�� UHDOL]]DQGR� LQ� WDO�PRGR� OD� FRQRVFHQ]D� OHJDOH�GHOO¶DWWR�
VWDQWH� ±� VHFRQGR� OD� JLXULVSUXGHQ]D� GL� OHJLWWLPLWj� �&RUWH� GL�&DVVD]LRQH�� VH]LRQH� WHU]D� FLYLOH�� VHQWHQ]D� ��
OXJOLR�������Q���������±� LO�JHQHUDOH� FDQRQH�GL�SUHVXQ]LRQH�GL� FRQRVFHQ]D�GL� FXL� DOO¶DUW�������GHO� FRGLFH
FLYLOH�

4XHVWD�PRGDOLWj�GL�QRWLILFD]LRQH�³GLUHWWD´�GHOOH�FDUWHOOH�GL�SDJDPHQWR��H�GHJOL�DWWL�GHOO¶HVSURSULD]LRQH
IRU]DWD��SHU�OXQJR�WHPSR�QRQ�KD�GDWR�OXRJR��SHU�L�JLXGLFL�FKH�VL�VRQR�WURYDWL�DG�DSSOLFDUH�OD�GLVSRVL]LRQH�FKH
OD�SUHYHGHYD��D�GXEEL�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�

��±� /¶DUW�� ���� SULPR� FRPPD�� G�3�5�� Q�� ���� GHO� ������ SXU� FRQVHUYDQGR� OD� VWHVVD� VWUXWWXUD� QHO� VXR
FRQWHQXWR�HVVHQ]LDOH��PXWD�LQ�RFFDVLRQH�GHO�ULRUGLQR�GHOOD�ULVFRVVLRQH�PHGLDQWH�UXROR�H�YLHQH�ULIRUPXODWD�QHO
WHVWR�GL�FXL�q�FKLDPDWD�D�IDUH�DSSOLFD]LRQH�OD�&75�ULPHWWHQWH��'D�XQD�SDUWH��YLHQH�DJJLRUQDWR�LO�FDWDORJR�GHL
VRJJHWWL�DELOLWDWL�D�SURFHGHUH�DOOD�QRWLILFD�GHOOH�FDUWHOOH�GL�SDJDPHQWR�QHOOH�IRUPH�RUGLQDULH��XIILFLDOL�GHOOD
ULVFRVVLRQH� R� DOWUL� VRJJHWWL� DELOLWDWL� GDO� FRQFHVVLRQDULR� QHOOH� IRUPH� SUHYLVWH� GDOOD� OHJJH��PHVVL� FRPXQDOL�
DJHQWL�GHOOD�SROL]LD�PXQLFLSDOH��'DOO¶DOWUD�SDUWH��q�ULEDGLWD��QHO�VHFRQGR�SHULRGR��FKH�q�TXHOOR�VSHFLILFDPHQWH
DWWLQWR� GDOOH� FHQVXUH� PRVVH� GDOOD� &75� ULPHWWHQWH� � OD� IDFROWj� GHOOD� QRWLILFD]LRQH� ³GLUHWWD´� VHQ]D
LQWHUPHGLD]LRQH�GHL�PHQ]LRQDWL�VRJJHWWL�DELOLWDWL�DOOD�QRWLILFD��VL�SUHFLVD��LQROWUH��FKH�OD�QRWLILFD�GHOOD�FDUWHOOD
GL�SDJDPHQWR�GHYH�DYYHQLUH�LQ�SOLFR�FKLXVR�H��DOWUHVu��YLHQH�DJJLXQWR��WUD�L�SRVVLELOL�FRQVHJQDWDUL�GHO�SOLFR��LO
SRUWLHUH�GHOOR�VWDELOH�GRYH�q� O¶DELWD]LRQH�� O¶XIILFLR�R� O¶D]LHQGD�GHO�FRQWULEXHQWH��0D�VRSUDWWXWWR�QRQ�YLHQH
ULSHWXWR�WHVWXDOPHQWH�FKH�OD�IDFROWj�GHOOD�QRWLILFD]LRQH�³GLUHWWD´�q�DWWULEXLWD�DO�FRQFHVVLRQDULR��SRL�DJHQWH�
GHOOD�ULVFRVVLRQH��GLYHUVDPHQWH�GD�TXDQWR�SUHYHGHYD�O¶RULJLQDULR�SULPR�FRPPD�GHOO¶DUW�����FLWDWR��FKH�LQYHFH



HVSUHVVDPHQWH�ULIHULYD�WDOH�IDFROWj�DOO¶HVDWWRUH��6LFFKp��OD�JLXULVSUXGHQ]D��VRSUDWWXWWR��VL�q�LQWHUURJDWD�VH�WDOH
SRVVLELOLWj�GL�QRWLILFD]LRQH�³GLUHWWD´�SHUPDQHVVH��FRPH�LQ�SDVVDWR��R�LQYHFH�GRYHVVH�ULWHQHUVL�ULVHUYDWD�DJOL
VWHVVL� VRJJHWWL� DELOLWDWL� DOOD� QRWLILFD]LRQH� VHFRQGR� O¶LQGLFD]LRQH� GHO� SDULPHQWL� QRYHOODWR� SULPR� SHULRGR
GHOO¶DUW�����

/D� TXHVWLRQH� KD� SRL� DVVXQWR� PDJJLRUH� ULOLHYR� HG� LPSRUWDQ]D� GRSR� OD� GLFKLDUD]LRQH� GL� LOOHJLWWLPLWj
FRVWLWX]LRQDOH��VHQWHQ]D�Q������GHO�������GHOO¶DUW�����G�3�5��Q������GHO�������FRPH�PRGLILFDWR�GDO�G�OJV�Q�
����GHO�������QHOOD�SDUWH� LQ�FXL�QRQ�SUHYHGHYD�XQ� WHUPLQH�� ILVVDWR�D�SHQD�GL�GHFDGHQ]D��HQWUR� LO�TXDOH� LO
FRQFHVVLRQDULR� GRYHVVH� QRWLILFDUH� DO� FRQWULEXHQWH� OD� FDUWHOOD� GL� SDJDPHQWR� GHOOH� LPSRVWH�� VLFFKp�� GDOOD
OHJLWWLPLWj��R�QR��GHOOD�QRWLILFD�³GLUHWWD´�DG�RSHUD�GHO�FRQFHVVLRQDULR��SRL�DJHQWH��GHOOD�ULVFRVVLRQH�GLSHQGHYD
OD�VWHVVD�IDFROWj�GHOO¶DPPLQLVWUD]LRQH�ILQDQ]LDULD�GL�DJLUH�LQ�H[HFXWLYLV�

3HU�OXQJR�WHPSR�L�GXEEL� LQWHUSUHWDWLYL�KDQQR�YLVWR�GLYLVD�OD�JLXULVSUXGHQ]D�GL�PHULWR��PD�DOOD�ILQH�� LQ
HSRFD�SHUDOWUR�UHODWLYDPHQWH�UHFHQWH��H[�SOXULPLV��&RUWH�GL�&DVVD]LRQH��VH]LRQH�TXLQWD�FLYLOH��RUGLQDQ]D���
OXJOLR� ������ Q�� �������� VRQR� VWDWL� ULVROWL� GD� XQ� FRVWDQWH� H� ULSHWXWR� RULHQWDPHQWR� GHOOD� JLXULVSUXGHQ]D� GL
OHJLWWLPLWj��GL�FXL�Gj�FRQWR�O¶RUGLQDQ]D�GL�ULPHVVLRQH��6L�q�ULFRQRVFLXWR��LQ�OLQHD�GL�FRQWLQXLWj�FRQ�TXDQWR�LQ
SDVVDWR�ULWHQXWR�QHOOD�YLJHQ]D�GHOO¶RULJLQDULR�SULPR�FRPPD�GHOO¶DUW�����FLWDWR��FKH�OD�QRWLILFD]LRQH�³GLUHWWD´�
DQFKH� GRSR� OD� ULIRUPD� GHOOD� ULVFRVVLRQH� FRDWWLYD�� FRQWLQXD� DG� HVVHUH� XQD� IDFROWj� GHO� FRQFHVVLRQDULR�� SRL
GLYHQXWR�DJHQWH��GHOOD�ULVFRVVLRQH�

2FFRUUH�� TXLQGL�� PXRYHUH� GD� TXHVWR� SUHVXSSRVWR� LQWHUSUHWDWLYR�� UDGLFDWR� RUPDL� LQ� XQD� VLWXD]LRQH� GL
GLULWWR�YLYHQWH��FRPH�ULFRQRVFH�OD�VWHVVD�RUGLQDQ]D�GL�ULPHVVLRQH��'HO�UHVWR��TXHVWR�DSSURGR�LQWHUSUHWDWLYR
GHOOD�JLXULVSUXGHQ]D�GL� OHJLWWLPLWj�DSSDUH�SL��FRHUHQWH�FRQ�LO� ULRUGLQR��G�OJV��Q�����GHO�������H�SRL�FRQ�OD
ULIRUPD�GHOOD�ULVFRVVLRQH�FRDWWLYD�H[�DUW����GHO�GHFUHWR�OHJJH����VHWWHPEUH�������Q�������0LVXUH�GL�FRQWUDVWR
DOO¶HYDVLRQH�ILVFDOH�H�GLVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�WULEXWDULD�H�ILQDQ]LDULD���FRQYHUWLWR��FRQ�PRGLILFD]LRQL�
QHOOD� OHJJH� �� GLFHPEUH� ������ Q�� ����� FKH� KDQQR� DFFHQWXDWR� LO� UXROR� SXEEOLFLVWLFR� GHOO¶DJHQWH� GHOOD
ULVFRVVLRQH��EHQ�SL��GL�TXHOOR�FKH�LQ�SDVVDWR�DYHYD�O¶HVDWWRUH��DYYLFLQDQGROR�DOO¶DWWLYLWj�GL�DPPLQLVWUD]LRQH
GLUHWWD�GHJOL�XIILFL�ILQDQ]LDUL�

��±�7XWWR� FLz�SUHPHVVR� LQ�RUGLQH� DO� SUHVXSSRVWR� LQWHUSUHWDWLYR� H� DO� TXDGUR�QRUPDWLYR�GL� ULIHULPHQWR�
YHQHQGR�RUD�DOOH�FHQVXUH�GL� LQFRVWLWX]LRQDOLWj�PRVVH�GDOOD�&75�ULPHWWHQWH�DOOD�GLVSRVL]LRQH� LQGXEELDWD��q
LQQDQ]L�WXWWR�QRQ�IRQGDWD�TXHOOD�FRQVLVWHQWH�QHOOD�GHQXQFLDWD�PDQFDQ]D�GL�JLXVWLILFD]LRQH��H[�DUW�����SULPR
FRPPD�� &RVW��� GHO� UHJLPH� GLIIHUHQ]LDWR� GHOOD� QRWLILFD]LRQH� ³GLUHWWD´�� TXDOH� DVVHULWR� SULYLOHJLR� LQ� IDYRUH
GHOO¶DJHQWH�GHOOD�ULVFRVVLRQH�

/D�GLVFLSOLQD�VSHFLDOH�UHFDWD�GDOOD�GLVSRVL]LRQH�FHQVXUDWD��SHU�FXL�DWWXDOPHQWH�O¶DJHQWH�SHU�OD�ULVFRVVLRQH
SXz�SURFHGHUH�DOOD�QRWLILFD]LRQH�GLUHWWD�H[�DUW������SULPR�FRPPD��GHOOH�FDUWHOOH�GL�SDJDPHQWR��FRPH�SHU�DQQL
KD�IDWWR�O¶HVDWWRUH��WURYD��DQFRU�SL��FKH�LQ�SDVVDWR��JLXVWLILFD]LRQH�QHOOD�QDWXUD�VRVWDQ]LDOPHQWH�SXEEOLFLVWLFD
GHOOD�SRVL]LRQH�H�GHOO¶DWWLYLWj�GHO�SULPR��LO�TXDOH��VHFRQGR�O¶HVSUHVVD�SUHYLVLRQH�GHOO¶DUW�����GHO�G�3�5��Q�����
GHO� ������ q� GHSRVLWDULR� GHO� UXROR� IRUPDWR� GDOO¶DPPLQLVWUD]LRQH� ILQDQ]LDULD� H�� SHU� FRQWR� GL� TXHVW¶XOWLPD�
SURFHGH�SHU� OHJJH� DOOD� ULVFRVVLRQH� FRDWWLYD��6L� WUDWWD�� TXLQGL�� GL� XQ�RUJDQR� LQGLUHWWR� GHOO¶DPPLQLVWUD]LRQH
ILQDQ]LDULD�� FXL� q� GHOHJDWR� O¶HVHUFL]LR� GL� SRWHUL� SXEEOLFLVWLFL� IXQ]LRQDOL� DOOD� ULVFRVVLRQH� GHOOH� HQWUDWH
SXEEOLFKH��&Lz�q�WDQWR�SL��YHUR�D�VHJXLWR�GHOO¶LVWLWX]LRQH�GHO�VLVWHPD�QD]LRQDOH�GHOOD�ULVFRVVLRQH��VHFRQGR�OD
SUHYLVLRQH�GHOO¶DUW����GHO�G�O��Q������GHO�������FRQ� O¶DWWULEX]LRQH�GHOOH� UHODWLYH� IXQ]LRQL�DOO¶$JHQ]LD�GHOOH
HQWUDWH� FKH� OH� KD� HVHUFLWDWH�� ILQR� DG� HSRFD� UHFHQWH��PHGLDQWH� XQD� VRFLHWj� D� FDSLWDOH� LQWHUDPHQWH� SXEEOLFR
�5LVFRVVLRQH� VSD��SRL�GLYHQXWD�(TXLWDOLD� VSD���/H� VRFLHWj� IDFHQWL�SDUWH�GHO�JUXSSR�(TXLWDOLD� VRQR��TXLQGL�
VRJJHWWL�SXEEOLFL��DQFRUFKp�DYHQWL�OD�VWUXWWXUD�SULYDWLVWLFD�GHOOD�VRFLHWj�SHU�D]LRQL��WDQW¶q�FKH��FRHUHQWHPHQWH�
ULVXOWDQR�LQVHULWH�QHOO¶HOHQFR�GHOOH�DPPLQLVWUD]LRQL�FHQWUDOL�GHO�FRVLGGHWWR�³FRQWR�HFRQRPLFR�FRQVROLGDWR´�
SUHGLVSRVWR�LQ�DWWXD]LRQH�GHOO¶DUW�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������/HJJH�GL�FRQWDELOLWj�H
ILQDQ]D�SXEEOLFD��

'DO� ��� OXJOLR������ OH� VRFLHWj�GHO� JUXSSR�(TXLWDOLD� VRQR� VWDWH� VFLROWH� ±� LQ� IRU]D�GHO� GHFUHWR�OHJJH���
RWWREUH�������Q�������'LVSRVL]LRQL�XUJHQWL�LQ�PDWHULD�ILVFDOH�H�SHU�LO�ILQDQ]LDPHQWR�GL�HVLJHQ]H�LQGLIIHULELOL��



FRQYHUWLWR��FRQ�PRGLILFD]LRQL��QHOOD�OHJJH����GLFHPEUH�������Q������±�H�O¶HVHUFL]LR�GHOOH�IXQ]LRQL�UHODWLYH�DOOD
ULVFRVVLRQH� q� RUD� GHPDQGDWR� DOO¶$JHQ]LD� GHOOH� HQWUDWH�5LVFRVVLRQH� SHU� L� FRQWULEXHQWL� H� JOL� HQWL� FUHGLWRUL�
QXRYR�HQWH�SXEEOLFR�HFRQRPLFR�VWUXPHQWDOH�GHOO¶$JHQ]LD�GHOOH�(QWUDWH��HQWH�FKH�KD�FRQQRWD]LRQL�DQFRUD�SL�
PDUFDWDPHQWH�SXEEOLFLVWLFKH�

4XHVWD� &RUWH� KD� SL�� YROWH� HYLGHQ]LDWR� FRPH� LO� UHJLPH� GLIIHUHQ]LDWR� GHOOD� ULVFRVVLRQH� FRDWWLYD� GHOOH
LPSRVWH�ULVSRQGH�DOO¶HVLJHQ]D��GL�ULOLHYR�FRVWLWX]LRQDOH��GL�DVVLFXUDUH�FRQ�UHJRODULWj�OH�ULVRUVH�QHFHVVDULH�DOOD
ILQDQ]D�SXEEOLFD��DIIHUPDQGR�FKH�©OD�GLVFLSOLQD�VSHFLDOH�GHOOD�ULVFRVVLRQH�FRDWWLYD�GHOOH�LPSRVWH�QRQ�SDJDWH
ULVSRQGH�DOO¶HVLJHQ]D�GHOOD�SURQWD�UHDOL]]D]LRQH�GHO�FUHGLWR�ILVFDOH�D�JDUDQ]LD�GHO�UHJRODUH�VYROJLPHQWR�GHOOD
YLWD�ILQDQ]LDULD�GHOOR�6WDWRª��VHQWHQ]H�Q�����GHO������H�Q������GHO��������,Q�TXHVWR�FRQWHVWR��O¶DJHQWH�SHU�OD
ULVFRVVLRQH� VYROJH� XQD� IXQ]LRQH� SXEEOLFLVWLFD� ILQDOL]]DWD� DO� UDJJLXQJLPHQWR� GL� TXHVWR� VFRSR�� Ê� TXHVWD
SDUWLFRODUH� IXQ]LRQH� VYROWD�GDOO¶DJHQWH�SHU� OD� ULVFRVVLRQH�D�JLXVWLILFDUH�XQ� UHJLPH�GLIIHUHQ]LDWR�� TXDO� q� OD
FHQVXUDWD� SUHYLVLRQH� GHOOD� VSHFLDOH� IDFROWj� GHO� PHGHVLPR� GL� DYYDOHUVL� GHOOD� QRWLILFD]LRQH� ³GLUHWWD´� GHOOH
FDUWHOOH�GL�SDJDPHQWR�

'HYH�� TXLQGL�� ULWHQHUVL� QRQ� IRQGDWD�� VRWWR� TXHVWR� SULPR� SURILOR�� OD� VROOHYDWD� TXHVWLRQH� GL� OHJLWWLPLWj
FRVWLWX]LRQDOH�GHOOD� GLVSRVL]LRQH� FHQVXUDWD�� LQ� ULIHULPHQWR� HVVHQ]LDOPHQWH� DOO¶DUW�� ��� SULPR�FRPPD��&RVW��
QHOOD�SDUWH�LQ�FXL�IDFROWL]]D�O¶DJHQWH�GHOOD�ULVFRVVLRQH�DOOD�QRWLILFD�³GLUHWWD´�GHOOH�FDUWHOOH�HVDWWRULDOL�

��±�3DULPHQWL�QRQ�IRQGDWH�±�PD�FRQ�XQD�SXQWXDOL]]D]LRQH�LQ�FKLDYH�GL�LQWHUSUHWD]LRQH�DGHJXDWULFH�GL�FXL
VL� GLUj� ROWUH� � VRQR� OH� FHQVXUH� FKH� ULJXDUGDQR� OD� GHQXQFLDWD� GLPLQX]LRQH� GL� JDUDQ]LH� SHU� LO� VRJJHWWR
QRWLILFDWDULR�TXDQGR�O¶DJHQWH�SHU�OD�ULVFRVVLRQH�SURFHGH�DOOD�QRWLILFD�³GLUHWWD´�GHOOH�FDUWHOOH�GL�SDJDPHQWR�
VHQ]D�LQWHUPHGLD]LRQH�GHOO¶XIILFLDOH�JLXGL]LDULR��R�GL�DOWUR�VRJJHWWR�DELOLWDWR��H�QHO�ULVSHWWR�GHOOH�SUHVFUL]LRQL
GHO�FRGLFH�SRVWDOH��SLXWWRVWR�FKH�DOOD�QRWLILFD�RUGLQDULD�D�PH]]R�GHO�VHUYL]LR�SRVWDOH�

$QFKH�VH��FRPH�SRQH�LQ�ULOLHYR�OD�&75�ULPHWWHQWH��OD�VHPSOLILFD]LRQH�LQVLWD�QHOOD�QRWLILFD]LRQH�GLUHWWD
FRPSRUWD�� LQ�TXDQWR�HVHJXLWD�QHO� ULVSHWWR�GHO�FLWDWR�FRGLFH�SRVWDOH��XQR�VFRVWDPHQWR� ULVSHWWR�DOO¶RUGLQDULR
SURFHGLPHQWR�QRWLILFDWRULR�D�PH]]R�GHO�VHUYL]LR�SRVWDOH�DL�VHQVL�GHOOD�OHJJH�Q������GHO�������QRQ�GL�PHQR�±
SHU� TXDQWR� VL� YLHQH� RUD� D� ULOHYDUH� ±� q� FRPXQTXH� JDUDQWLWD� DO� GHVWLQDWDULR� XQ¶HIIHWWLYD� SRVVLELOLWj� GL
FRQRVFHQ]D�GHOOD�FDUWHOOD�GL�SDJDPHQWR�QRWLILFDWDJOL�DL�VHQVL�GHOO¶DUW������SULPR�FRPPD��G�3�5��Q������GHO
�����

��±�8Q�SULPR�WUDWWR�GHOOD�VHPSOLILFD]LRQH�FKH�FRQQRWD�OD�QRWLILFD]LRQH�³GLUHWWD´�FRQVLVWH�QHOOD�PDQFDQ]D
GHOOD� UHOD]LRQH�GL� QRWLILFD]LRQH�GL� FXL� DJOL� DUWW�� ���� FRG�� SURF�� FLY�� H� �� OHJJH�Q�� ����GHO� ������ UHOD]LRQH
GHSXWDWD�DG�DWWHVWDUH� L�GDWL� VLJQLILFDWLYL�GHOO¶DYYHQXWD�QRWLILFD]LRQH��3HUz��G¶DOWUR�FDQWR��QHOOD� IRUPD�GHOOD
QRWLILFD]LRQH�³GLUHWWD´�H[�DUW������SULPR�FRPPD��G�3�5��Q������GHO������F¶q�LO�FRPSOHWDPHQWR�GHOO¶DYYLVR�GL
ULFHYLPHQWR�GD�SDUWH�GHOO¶RSHUDWRUH�SRVWDOH�FKH��LQ�IRUPD�VLQWHWLFD��IRUQLVFH�OD�SURYD�GHOO¶DYYHQXWD�FRQVHJQD
GHO�SOLFR�DO�GHVWLQDWDULR�R�DO�FRQVHJQDWDULR�OHJLWWLPDWR�D�ULFHYHUOR��SOLFR�UHFDQWH��GL�QRUPD��O¶RULJLQDOH�GHOOD
FDUWHOOD� GL� SDJDPHQWR�� HVWUDWWD� GDO� UXROR� IRUPDWR� GD� SDUWH� GHOO¶DPPLQLVWUD]LRQH� ILQDQ]LDULD� H� FRQVHJQDWR
DOO¶DJHQWH� GHOOD� ULVFRVVLRQH� SHU� HVVHUH� QRWLILFDWR� DO� FRQWULEXHQWH� TXDOH� DWWR� GL� DYYLR� GHO� SURFHGLPHQWR� GL
ULVFRVVLRQH�FRDWWLYD��DVVLPLODELOH�DOO¶DWWR�GL�SUHFHWWR�QHOO¶RUGLQDULD�HVHFX]LRQH�IRU]DWD��/D�QRWLILFD�±�FRPH
SUHVFULYH� O¶DUW�� ��� QHOOD� IRUPXOD]LRQH� GHO� ����� ±� q� HIIHWWXDWD� LQ� SOLFR� FKLXVR� H� ULOHYDQR� OH� GLVSRVL]LRQL
FRQFHUQHQWL�LO�VHUYL]LR�SRVWDOH�RUGLQDULR�SHU�OD�FRQVHJQD�GHL�SOLFKL�UDFFRPDQGDWL��3UHVFULYH�O¶DUW����GHO�G�3�5�
���PDJJLR�������Q�������UHFDQWH�©$SSURYD]LRQH�GHO�UHJRODPHQWR�GL�HVHFX]LRQH�GHL� OLEUL� ,�H�,,�GHO�FRGLFH
SRVWDOH�H�GHOOH�WHOHFRPXQLFD]LRQL��QRUPH�JHQHUDOL�H�VHUYL]L�GHOOH�FRUULVSRQGHQ]H�H�GHL�SDFFKL�ª�FKH�O¶DJHQWH
SRVWDOH��LO�TXDOH�FRQVHJQD�LO�SOLFR�FRQ�DYYLVR�GL�ULFHYLPHQWR��ID�ILUPDUH�TXHVW¶XOWLPR�GDO�GHVWLQDWDULR��VH�LO
GHVWLQDWDULR�ULILXWD�GL�ILUPDUH��q�VXIILFLHQWH��DL�ILQL�GHOOD�SURYD�GHOO¶DYYHQXWD�FRQVHJQD��FKH�O¶DJHQWH�SRVWDOH
DSSRQJD� VXOO¶DYYLVR� VWHVVR� OD� UHODWLYD� GLFKLDUD]LRQH�� /¶DYYLVR� GL� ULFHYLPHQWR�� FRVu� FRPSOHWDWR�� YLHQH
ULVSHGLWR�VXELWR�DOO¶LQWHUHVVDWR��$QDORJDPHQWH�GLVSRQH�O¶DUW�����GHO�GHFUHWR�GHO�0LQLVWUR�GHOOH�FRPXQLFD]LRQL
��� IHEEUDLR� ������ Q�� ���� �0RGLILFKH� HG� LQWHJUD]LRQL� DO� UHJRODPHQWR� UHFDQWH� GLVSRVL]LRQL� LQ� PDWHULD� GL
DXWRUL]]D]LRQL�JHQHUDOL�QHO�VHWWRUH�SRVWDOH��DGRWWDWR�FRQ�GHFUHWR�GHO�0LQLVWUR�GHOOH�FRPXQLFD]LRQL���IHEEUDLR
������Q�������FKH�SUHYHGH�OD�VRWWRVFUL]LRQH�GHOO¶DYYLVR�GL�ULFHYLPHQWR�GD�SDUWH�GHO�GHVWLQDWDULR�GHO�SOLFR�



&RPH�KD�FKLDULWR�OD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj��DOOH�LQGLFD]LRQL�FRQWHQXWH�QHOO¶DYYLVR�GL�ULFHYLPHQWR
QRQ�SXz�HVVHUH�ULFRQRVFLXWD�IHGH�SULYLOHJLDWD��QHOOD�SDUWH�QRQ�ULFRQGXFLELOH�DOO¶DJHQWH�SRVWDOH��SRVWR�FKH�O¶DUW�
�� G�3�5�� Q�� ���� GHO� ����� SUHVFULYH� FKH� JOL� DYYLVL� GL� ULFHYLPHQWR�� GL� FXL� DOO¶DUW�� ��� FRGLFH� SRVWDOH�� VRQR
SUHGLVSRVWL�GDJOL�LQWHUHVVDWL��7XWWDYLD�O¶DYYLVR�GL�ULFHYLPHQWR�q�DYYLDWR�DOO¶LQGLUL]]R�GHO�GHVWLQDWDULR�LQVLHPH
DOO¶RJJHWWR�FXL�VL�ULIHULVFH��DUW����G�3�5��Q������GHO�������H�O¶DJHQWH�SRVWDOH��FKH�FRQVHJQD�LO�SOLFR��ID�ILUPDUH
O¶DYYLVR� GL� ULFHYLPHQWR� DO� GHVWLQDWDULR� R� DO� FRQVHJQDWDULR� �DUW�� ��� SULPR� FRPPD�� GHO� VXGGHWWR� G�3�5���
SURYYHGHQGR�D�VSHGLUH�VXELWR�DOO¶LQWHUHVVDWR�OD�ULFHYXWD�FRVu�FRPSOHWDWD��DUW�����VHFRQGR�FRPPD��GHOOR�VWHVVR
G�3�5����7DOH�IRUPDOLWj�FRPSRUWD�FKH� OH� LQGLFD]LRQL�GHOO¶DYYLVR�� ULWXDOPHQWH�SURGRWWR�DJOL�DWWL�GHO�JLXGL]LR
WULEXWDULR�� GHEEDQR� HVVHUH� YDOXWDWH� VXO� SLDQR� SUHVXQWLYR�� DO� ILQH� GHOO¶DVVROYLPHQWR� GHOO¶RQHUH� GHOOD� SURYD
GHOOD�ULFH]LRQH�GHO�SOLFR�H�GHOOD�SUHVXQ]LRQH�GL�FRQRVFHQ]D�H[�DUW�������FRG��FLY�

$�VHJXLWR�GHOOD�SL��UHFHQWH�PRGLILFD�LQWURGRWWD�GDOO¶DUW�����RFWLHV��FRPPD����GHO�GHFUHWR�OHJJH����RWWREUH
������ Q�� ���� �'LVSRVL]LRQL� XUJHQWL� LQ� PDWHULD� ILQDQ]LDULD� H� SHU� HVLJHQ]H� LQGLIIHULELOL��� FRQYHUWLWR�� FRQ
PRGLILFD]LRQL��QHOOD�OHJJH���GLFHPEUH�������Q������±�O¶DUW������SULPR�FRPPD��G�3�5��Q������GHO������RUD
VWDELOLVFH��QHO�VXR�SULPR�SHULRGR��FKH�TXDQGR�DL�ILQL�GHO�SHUIH]LRQDPHQWR�GHOOD�QRWLILFD�VRQR�QHFHVVDULH�SL�
IRUPDOLWj�� OH� VWHVVH�SRVVRQR� HVVHUH� FRPSLXWH�� LQ�XQ�SHULRGR�GL� WHPSR�QRQ� VXSHULRUH� D� WUHQWD�JLRUQL�� H� YD
GLVWLQWDPHQWH� FHUWLILFDWD� O¶DWWLYLWj� VYROWD� PHGLDQWH� UHOD]LRQH� GDWDWD� H� VRWWRVFULWWD�� 7DOH� PRGLILFD� KD� LQ
VRVWDQ]D�XQ�YDORUH�FRQIHUPDWLYR��SHUFKp�YLHQH�HVSUHVVDPHQWH�SUHYLVWD�OD�UHOD]LRQH�GL�QRWLILFD�VROR�QHO�SULPR
SHULRGR��FRQ�ULIHULPHQWR�DL�VRJJHWWL� OHJLWWLPDWL�DG�HVHJXLUH� OD�QRWLILFD]LRQH�LQ�YLD�RUGLQDULD��H�QRQ�JLj�QHO
VHFRQGR� SHULRGR�� FKH� ULJXDUGD� OD� QRWLILFD]LRQH� GLUHWWD� DG� LQL]LDWLYD� GHOO¶DJHQWH� GHOOD� ULVFRVVLRQH�� ULPDVWD
LQYDULDWD�

9L� q� SRL� FKH� SHU� OD� FRQVHJQD� GHO� SOLFR� O¶RSHUDWRUH� SRVWDOH� VHJXH� O¶RUGLQH� SUHYLVWR� GDO� GHFUHWR� GHO
0LQLVWHUR�GHOOH�FRPXQLFD]LRQL���DSULOH�������$SSURYD]LRQH�GHOOH�FRQGL]LRQL�JHQHUDOL�GHO�VHUYL]LR�SRVWDOH���LO
FXL�DUW�����SUHYHGH�FKH�VRQR�DELOLWDWL�D�ULFHYHUH�JOL�LQYLL�GL�SRVWD�SUHVVR�LO�GRPLFLOLR�GHO�GHVWLQDWDULR�DQFKH�L
FRPSRQHQWL�GHO�QXFOHR�IDPLOLDUH��L�FRQYLYHQWL�HG�L�FROODERUDWRUL�IDPLOLDUL�GHOOR�VWHVVR�H��VH�YL�q�VHUYL]LR�GL
SRUWLHUDWR��LO�SRUWLHUH��7DOH�RUGLQH��DQFKH�VH�QRQ�q�SLHQDPHQWH�VRYUDSSRQLELOH�D�TXHOOR�GHOO¶DUW����GHOOD�OHJJH
Q�� ���� GHO� ������ KD� XQD� IRQWH� OHJDOH� �OD� FLWDWD� QRUPDWLYD� VXESULPDULD�� HG� DVVLFXUD� FKH� LO� SOLFR� VDUj
FRQVHJQDWR�GDOO¶RSHUDWRUH�SRVWDOH�DOOR�VWHVVR�GHVWLQDWDULR�R�D�SHUVRQD�OHJLWWLPDWD�D�ULFHYHUOR�LQ�UDJLRQH�GHO
UDSSRUWR��IDPLOLDUH��GL�ODYRUR�R�GL�FROODERUD]LRQH��FKH�OR�OHJD�DO�GHVWLQDWDULR�

���±�0D�LO�WUDWWR�GLIIHUHQ]LDOH�SL��VLJQLILFDWLYR�DWWLHQH�DOOD�PDQFDWD�SUHYLVLRQH�GHOOD�FRPXQLFD]LRQH�GL
DYYHQXWD�QRWLILFD��FRVLGGHWWD�&$1��

/¶RSHUDWRUH� SRVWDOH�� GRSR� DYHU� FRQVHJQDWR� LO� SOLFR� H� FRPSOHWDWR� O¶DYYLVR� GL� ULFHYLPHQWR� IDFHQGROR
VRWWRVFULYHUH� DO� GHVWLQDWDULR� R� FRQVHJQDWDULR� GHOO¶DWWR�� SURYYHGH� DG� LQYLDUOR� DOO¶DJHQWH� GHOOD� ULVFRVVLRQH
QRWLILFDQWH��PD�±�FRPH�ULWLHQH�OD�&75�ULPHWWHQWH�VHFRQGR�XQ¶LQWHUSUHWD]LRQH�WHVWXDOH��QRQFKp�FRQIRUPH�DOOD
JLXULVSUXGHQ]D� GL� OHJLWWLPLWj� �&RUWH� GL� &DVVD]LRQH�� VH]LRQH� TXLQWD� FLYLOH�� VHQWHQ]D� ��� PDJJLR� ������ Q�
������� ±� QRQ� VSHGLVFH� DO� QRWLILFDWDULR� DOFXQD� FRPXQLFD]LRQH�GHOO¶DYYHQXWD� QRWLILFD]LRQH�� D� GLIIHUHQ]D� GL
TXDQWR�LQ�JHQHUDOH�SUHVFULWWR��DOOD�GDWD�GHOO¶RUGLQDQ]D�GL�ULPHVVLRQH��GDOO¶DUW����OHJJH�Q������GHO������SHU�OH
QRWLILFKH�D�PH]]R�GHO�VHUYL]LR�SRVWDOH�

/¶REEOLJR�GHOOD�FRPXQLFD]LRQH�LQIRUPDWLYD�q�VWDWR�LQWURGRWWR�QHO�FLWDWR�DUW�����GRSR�LO�TXLQWR�FRPPD��GDO
FRPPD���TXDWHU�GHOO¶DUW�����G�O��Q������GHO�������GLVSRVL]LRQH�TXHVWD�FKH��LQ�XQ¶RWWLFD�GL�UDIIRU]DPHQWR�GHOOH
JDUDQ]LH�GHO�QRWLILFDWDULR��KD�SUHYLVWR�FKH�VH� LO�SLHJR�QRQ�YLHQH�FRQVHJQDWR�SHUVRQDOPHQWH�DO�GHVWLQDWDULR
GHOO¶DWWR�� O¶DJHQWH� SRVWDOH� Gj� QRWL]LD� D� TXHVW¶XOWLPR� GHOOD� VXD� DYYHQXWD� QRWLILFD]LRQH� D�PH]]R� GL� OHWWHUD
UDFFRPDQGDWD�

,Q� SUHFHGHQ]D� HUD� O¶DUW�� ���� FRG�� SURF�� FLY�� D� SUHYHGHUH� ±� FRPH� SUHYHGH� WXWWRUD� ±� XQ¶LSRWHVL� GL
FRPXQLFD]LRQH� GL� DYYHQXWD� QRWLILFD�� RSHUDQGR� SHUz� XQD� GLVWLQ]LRQH�� O¶XIILFLDOH� JLXGL]LDULR� Gj� QRWL]LD� DO
GHVWLQDWDULR�GHOO¶DYYHQXWD�QRWLILFD]LRQH��D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD��VROR�VH�O¶DWWR�VLD�VWDWR�FRQVHJQDWR
DO�SRUWLHUH�R�DG�XQ�YLFLQR�GL�FDVD�FKH�DFFHWWL�GL�ULFHYHUOR��QRQ�DQFKH�VH�FRQVHJQDWR�D�XQD�SHUVRQD�GL�IDPLJOLD
R�DGGHWWD�DOOD�FDVD��DOO¶XIILFLR�R�DOO¶D]LHQGD��VXO�SUHVXSSRVWR�FKH�O¶HIIHWWLYD�SRVVLELOLWj�GL�FRQRVFHQ]D�GHOO¶DWWR



VLD�PDJJLRUH�LQ�TXHVWL�XOWLPL�FDVL�±�H�TXLQGL�QRQ�ELVRJQHYROH�GHOOD�FRPXQLFD]LRQH�GL�DYYHQXWD�QRWLILFD�±�H
PLQRUH�QHL�SULPL��FKH�LQYHFH�ULFKLHGRQR�O¶DSSURQWDPHQWR�GL�XQD�JDUDQ]LD�XOWHULRUH�

,Q� WHUPLQL�SL��DPSL��PD� LQ�XQD� IDWWLVSHFLH�EHQ�SL�� OLPLWDWD�� O¶DUW�������XOWLPR�FRPPD��FRG��SURF��FLY�
SUHYHGH� FKH� VH� O¶LQWLPD]LRQH� GL� OLFHQ]D� R� GL� VIUDWWR� QRQ� q� VWDWD� QRWLILFDWD� LQ� PDQL� SURSULH�� O¶XIILFLDOH
JLXGL]LDULR�GHYH�VSHGLUH�DYYLVR�DOO¶LQWLPDWR�GHOO¶HIIHWWXDWD�QRWLILFD]LRQH�D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD��H
DOOHJDUH�DOO¶RULJLQDOH�GHOO¶DWWR�OD�ULFHYXWD�GL�VSHGL]LRQH�

1HOOD�PDWHULD�WULEXWDULD��OD�FRPXQLFD]LRQH�GL�DYYHQXWD�QRWLILFD�FRQWLQXD�DG�HVVHUH�SUHYLVWD�GDOO¶DUW����
G�3�5��Q������GHO�������FRPH�PRGLILFDWR�GDOO¶DUW������FRPPD�����OHWWHUD�D���GHO�GHFUHWR�OHJJH���OXJOLR������
Q�������'LVSRVL]LRQL�XUJHQWL�SHU�LO�ULODQFLR�HFRQRPLFR�H�VRFLDOH��SHU�LO�FRQWHQLPHQWR�H�OD�UD]LRQDOL]]D]LRQH
GHOOD�VSHVD�SXEEOLFD��QRQFKp�LQWHUYHQWL�LQ�PDWHULD�GL�HQWUDWH�H�GL�FRQWUDVWR�DOO¶HYDVLRQH�ILVFDOH���FRQYHUWLWR�
FRQ�PRGLILFD]LRQL��QHOOD�OHJJH���DJRVWR�������Q�������FKH��LQ�PDWHULD�GL�QRWLILFD]LRQL�GHJOL�DYYLVL�H�GHJOL�DOWUL
DWWL�FKH�SHU�OHJJH�GHYRQR�HVVHUH�QRWLILFDWL�DO�FRQWULEXHQWH��SUHVFULYH�LQ�JHQHUDOH�FKH�©VH�LO�FRQVHJQDWDULR�QRQ
q� LO� GHVWLQDWDULR� GHOO¶DWWR� R� GHOO¶DYYLVRª� O¶DJHQWH� QRWLILFDWRUH�� ROWUH� D� VYROJHUH� XQD� VHULH� GL� IRUPDOLWj� FKH
FRQGL]LRQDQR� O¶LQWHJUD]LRQH�GHOOD�FRQRVFHQ]D� OHJDOH�H�TXLQGL� LO�SHUIH]LRQDPHQWR�GHOOD�QRWLILFD��Gj�QRWL]LD
GHOO¶DYYHQXWD�QRWLILFD]LRQH�GHOO¶DWWR�R�GHOO¶DYYLVR�D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD��UDIIRU]DQGR�FRVu�OD�WXWHOD
GHO�GHVWLQDWDULR�GHOO¶DWWR�

,Q�TXHVWH�IDWWLVSHFLH��O¶REEOLJR�GHOO¶LQYLR�GHOOD�FRPXQLFD]LRQH�GL�DYYHQXWD�QRWLILFD��FRQ�XQ�FRQWHQXWR�SL�
R�PHQR�HVWHVR��YDOH�D�LQWHJUDUH�OH�IRUPDOLWj�GHO�SURFHGLPHQWR�QRWLILFDWRULR�H��VH�YLRODWR��FRPSRUWD�OD�QXOOLWj
GHOOD�QRWLILFD��VHFRQGR�OD�SL��UHFHQWH�JLXULVSUXGHQ]D�GL�OHJLWWLPLWj��&RUWH�GL�&DVVD]LRQH��VH]LRQL�XQLWH�FLYLOL�
RUGLQDQ]D� LQWHUORFXWRULD���� OXJOLR�������Q����������PHQWUH�XQ�SUHFHGHQWH�RULHQWDPHQWR�DIIHUPDYD�HVVHUYL
VROR�XQD�PHUD�LUUHJRODULWj�GHO�SURFHGLPHQWR�QRWLILFDWRULR�

7DOH�REEOLJR�YDOH�LQGXEELDPHQWH�D�UDIIRU]DUH�LO�GLULWWR�GL�D]LRQH�H�GL�GLIHVD��DUW������SULPR�H�VHFRQGR
FRPPD�� &RVW��� GHO� GHVWLQDWDULR� GHOO¶DWWR�� 0D� QRQ� FRVWLWXLVFH�� QHOOD� GLVFLSOLQD� GHOOD� QRWLILFD]LRQH�� XQD
FRQGL]LRQH�LQGHIHWWLELOH�GHOOD�WXWHOD�FRVWLWX]LRQDOPHQWH�QHFHVVDULD�GL�WDOH��SXU�IRQGDPHQWDOH��GLULWWR�

3ULPD�GHOOD�ULFRUGDWD�QRYHOOD�GHO�������LO�FLWDWR�DUW����OHJJH�Q������GHO������QRQ�FRQWHPSODYD�DIIDWWR�OD
FRPXQLFD]LRQH�GL�DYYHQXWD�QRWLILFD�H�TXHVWD�&RUWH��SURQXQFLDQGRVL�LQ�ULIHULPHQWR�D�WDOH�GLVSRVL]LRQH�QHOOD
VXD�IRUPXOD]LRQH�RULJLQDULD��KD�GLFKLDUDWR�PDQLIHVWDPHQWH�LQIRQGDWD�OD�TXHVWLRQH�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH
GHOOD�VWHVVD��QHOOD�SDUWH�LQ�FXL�QRQ�SUHYHGHYD�FKH��DYYHQXWD�OD�FRQVHJQD�GHO�SLHJR�DO�SRUWLHUH�GHOOR�VWDELOH�
IRVVH�GDWD�QRWL]LD�DO�GHVWLQDWDULR�GHOO¶DYYHQXWD�QRWLILFD]LRQH�GHOO¶DWWR�D�PH]]R�GL�OHWWHUD�UDFFRPDQGDWD��+D
DIIHUPDWR�TXHVWD�&RUWH�FKH�©QRQ�q�LUUDJLRQHYROH�QRQ�SUHYHGHUH�O¶LQYLR�GL�XQD�OHWWHUD�UDFFRPDQGDWD�GD�SDUWH
GHOO¶XIILFLDOH� SRVWDOH� FKH� KD� SURFHGXWR� DOOD� FRQVHJQD� GHOO¶DWWR� DO� SRUWLHUH� LQ� TXDQWR� WDOH� UDFFRPDQGDWD
DYUHEEH� OH� PHGHVLPH� FDUDWWHULVWLFKH� ³SRVWDOL´� GHOO¶DWWR� GHO� TXDOH� GRYUHEEH� GDUH� QRWL]LD� DO� GHVWLQDWDULRª
�RUGLQDQ]D�Q������GHO�������

&RQ�ULIHULPHQWR�DOOH�FDUWHOOH�GL�SDJDPHQWR�q�SRL�VWDWD�LQWURGRWWD�DO�VHFRQGR�FRPPD�GHOO¶DUW�����G�3�5��Q�
���� GHO� ����� OD� SRVVLELOLWj� GL� QRWLILFD]LRQH� PHGLDQWH� SRVWD� HOHWWURQLFD� FHUWLILFDWD� DG� RSHUD� GHOO¶DUW�� ���
FRPPD����OHWWHUD�E���GHO�GHFUHWR�OHJJH����PDJJLR�������Q������0LVXUH�XUJHQWL�LQ�PDWHULD�GL�VWDELOL]]D]LRQH
ILQDQ]LDULD�H�GL�FRPSHWLWLYLWj�HFRQRPLFD���FRQYHUWLWR��FRQ�PRGLILFD]LRQL��QHOOD�OHJJH����OXJOLR�������Q������
FKH�SDULPHQWL�±�FRPH� OD�GLVSRVL]LRQH�DWWXDOPHQWH�FHQVXUDWD� �QRQ�FRQWLHQH� O¶REEOLJR�GHOOD�FRPXQLFD]LRQH
LQIRUPDWLYD�

5HFHQWHPHQWH��LO�FLWDWR�DUW����OHJJH�Q������GHO������q�VWDWR�QXRYDPHQWH�ULIRUPXODWR�GDOO¶DUW�����FRPPD
�����GHOOD�OHJJH����GLFHPEUH�������Q�������%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�O¶DQQR�ILQDQ]LDULR������H
ELODQFLR� SOXULHQQDOH� SHU� LO� WULHQQLR� ������������ H� QRQ� FRQWLHQH� SL�� OD� FRPXQLFD]LRQH� GHOO¶DYYHQXWD
QRWLILFD]LRQH��HYLGHQWHPHQWH�ULWHQXWD�QRQ�HVVHQ]LDOH�GDO�OHJLVODWRUH�LQ�XQ¶RWWLFD�GL�VHPSOLILFD]LRQH�HG�DQFKH
GL�DOOLQHDPHQWR�DOOD�QRWLILFD]LRQH�PHGLDQWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD��FKH�SDULPHQWL�QRQ�SUHYHGH�VLIIDWWD
IRUPDOLWj�XOWHULRUH�



1HSSXUH� OD� GLVSRVL]LRQH� FHQVXUDWD� �DUW�� ���� SULPR� FRPPD��� SXU� PRGHOODQGR� OD� IDWWLVSHFLH� GHOOD
QRWLILFD]LRQH�GLUHWWD�DG�LQL]LDWLYD�GHOO¶DJHQWH�GHOOD�ULVFRVVLRQH�LQ�WHUPLQL�QRQ�GLVVLPLOL�GD�TXHOOL�GHOO¶DUW����
SUHYHGH� OD� FRPXQLFD]LRQH� GHOO¶DYYHQXWD� QRWLILFD]LRQH� DO� GHVWLQDWDULR� QHO� FDVR� LQ� FXL� LO� SOLFR� QRQ� VLD
FRQVHJQDWR�GLUHWWDPHQWH�D�TXHVW¶XOWLPR�GDOO¶RSHUDWRUH�SRVWDOH�H�QHSSXUH�QHO�FDVR�SL��VSHFLILFR�GL�FRQVHJQD
GHO�SOLFR�DO�SRUWLHUH�

$QFKH�LQ�FLz�VWD�OD�VHPSOLILFD]LRQH�FKH�LO�OHJLVODWRUH�KD�YROXWR�SHU�OD�QRWLILFD]LRQH�³GLUHWWD´��DG�RSHUD
GHOO¶DJHQWH�GHOOD�ULVFRVVLRQH��GHOOH�FDUWHOOH�GL�SDJDPHQWR�DO�ILQH�GL�DFFHOHUDUH�H�VQHOOLUH�OH�RSHUD]LRQL�GHOOD
ULVFRVVLRQH�FRDWWLYD�

���±� &RQVLGHUDWL� QHO� ORUR� FRPSOHVVR�� L� ULOHYDWL� VFRVWDPHQWL� GHOOD� GLVSRVL]LRQH� FHQVXUDWD� ULVSHWWR� DO
UHJLPH� RUGLQDULR� GHOOD� QRWLILFD]LRQH� D� PH]]R� GHO� VHUYL]LR� SRVWDOH�� FKH� FRVWLWXLVFRQR� LO� SURSULXP� GHOOD
VHPSOLILFD]LRQH�LQVLWD�QHOOD�QRWLILFD]LRQH�³GLUHWWD´�H[�DUW������SULPR�FRPPD��G�3�5��Q������GHO������VHJQDQR
Vu�XQ�DUUHWUDPHQWR�GHO�GLULWWR�GL�GLIHVD�GHO�GHVWLQDWDULR�GHOO¶DWWR��PD�QRQ�VXSHUDQR�LO�OLPLWH�GL�FRPSDWLELOLWj
FRQ�L�SDUDPHWUL�HYRFDWL�GDOOD�&75�ULPHWWHQWH�

9D� LQIDWWL� FRQVLGHUDWR� FKH� � YHQHQGR� LQ� ULOLHYR� O¶RUGLQDULD� GLVFLSOLQD� GHO� VHUYL]LR� SRVWDOH� TXDQWR� DOOH
LSRWHVL� GL� HIIHWWLYD� UHSHULELOLWj� GHO� GHVWLQDWDULR� GHOO¶DWWR� R� GL� DOWUR� VRJJHWWR� OHJLWWLPDWR� D� ULFHYHUOR� � OD
QRWLILFD]LRQH�³GLUHWWD´�GHOOH�FDUWHOOH�GL�SDJDPHQWR�DG�RSHUD�GHOO¶DJHQWH�GHOOD�ULVFRVVLRQH��GHOOD�FXL�OHJLWWLPLWj
FRVWLWX]LRQDOH� OD� ULPHWWHQWH� &75� GXELWD�� FRVWLWXLVFH� XQD� IRUPD� VHPSOLILFDWD� GL� QRWLILFD]LRQH�� GL� FXL� q
SUHGLFDWR�LO�QRUPDOH�EXRQ�HVLWR�FRQ�OD�FRQVHJQD�GHO�SOLFR�DO�GHVWLQDWDULR�R�DO�FRQVHJQDWDULR��$�TXHVWD�LSRWHVL
VL�ULIHULVFH�O¶RUGLQDQ]D�GL�ULPHVVLRQH�GHOOD�&75�FKH�q�FKLDPDWD�D�SURQXQFLDUVL�LQ�RUGLQH�DOOD�YDOLGLWj��R�QR��GL
XQD�QRWLILFD�³GLUHWWD´�H[�DUW������SULPR�FRPPD��HIIHWWXDWD�FRQ�FRQVHJQD�GHO�SOLFR�DO�SRUWLHUH��FRQ�OH�PRGDOLWj
VHPSOLILFDWH�GHO�VHUYL]LR�SRVWDOH�RUGLQDULR�HG�LQ�SDUWLFRODUH�VHQ]D�FRPXQLFD]LRQH�GHOO¶DYYHQXWD�QRWLILFD�

&RQ�ULIHULPHQWR��TXLQGL��DOOD�IRUPD�GL�QRWLILFD]LRQH�³GLUHWWD´��FRQ�FRQVHJQD�GHO�SOLFR�DO�GHVWLQDWDULR�R�D
FKL� VLD� OHJLWWLPDWR� D� ULFHYHUOR�� SXz� GLUVL� FKH� OH�PRGDOLWj� SXU� VHPSOLILFDWH� GHO� SURFHGLPHQWR� QRWLILFDWRULR
VRGGLVIDQR� LO� UHTXLVLWR� ±� ULFKLHVWR� GDOOD� JLXULVSUXGHQ]D� GL� TXHVWD� &RUWH� � GHOOD� ©HIIHWWLYD� SRVVLELOLWj� GL
FRQRVFHQ]Dª�GHOO¶DWWR��VHQWHQ]H�Q������GHO������H�Q������GHO��������/D�GLVSRVL]LRQH�FHQVXUDWD�QRQ�YLROD�L
SDUDPHWUL�HYRFDWL�GDOOD�&75�ULPHWWHQWH��VRWWR�LO�SURILOR�GHOOD�LSRWL]]DWD�YLROD]LRQH�GHO�GLULWWR�GL�D]LRQH�H�GL
GLIHVD�GHO�QRWLILFDWDULR� �DUW�� ����SULPR�H� VHFRQGR�FRPPD��&RVW��� H�GHO�SULQFLSLR�GHOOD� ³SDULWj�GHOOH� DUPL´
LQWHJUDWR�GDO�FDQRQH�GHO�JLXVWR�SURFHVVR��DUW�������SULPR�H�VHFRQGR�FRPPD��&RVW���SHUFKp�QRQ�q�VXSHUDWR
TXHO� ©OLPLWH� LQGHURJDELOHª� FKH� OD� JLXULVSUXGHQ]D� GL� TXHVWD� &RUWH� SRQH� DOOD� GLVFUH]LRQDOLWj� FKH� KD� LO
OHJLVODWRUH�QHO�UHJRODUH�LO�SURFHGLPHQWR�QRWLILFDWRULR��LQ�SDUWLFRODUH�SUHYHGHQGR�LSRWHVL�GL�FRQRVFHQ]D�OHJDOH
GHOO¶DWWR�GD�QRWLILFDUH��4XHVWD�&RUWH�KD� LQIDWWL� DIIHUPDWR� LQ�SURSRVLWR�FKH� ULHQWUD�QHOOD�GLVFUH]LRQDOLWj�GHO
OHJLVODWRUH� OD� FRQIRUPD]LRQH� GHJOL� LVWLWXWL� SURFHVVXDOL� H�� TXLQGL�� OD� GLVFLSOLQD� GHOOH� QRWLILFD]LRQL�� FRQ� LO
©OLPLWH� LQGHURJDELOHª� GHULYDQWH� GDO� GLULWWR� GL� GLIHVD� GHO� QRWLILFDWDULR�� DO� TXDOH� GHYH� HVVHUH� DVVLFXUDWD� XQD
©HIIHWWLYD� SRVVLELOLWj� GL� FRQRVFHQ]Dª� GHOO¶DYYHQXWR� GHSRVLWR� GHOO¶DWWR�� (� KD�� DOWUHVu�� SUHFLVDWR� FKH� OD
GLVFUH]LRQDOLWj� GHO� OHJLVODWRUH� GHYH� FRPXQTXH� DVVLFXUDUH� LO� ©IRQGDPHQWDOH� GLULWWR� GHO� GHVWLQDWDULR� GHOOD
QRWLILFD]LRQH� DG� HVVHUH� SRVWR� LQ� FRQGL]LRQH� GL� FRQRVFHUH�� FRQ� O¶RUGLQDULD� GLOLJHQ]D� H� VHQ]D� QHFHVVLWj� GL
HIIHWWXDUH�ULFHUFKH�GL�SDUWLFRODUH�FRPSOHVVLWj��LO�FRQWHQXWR�GHOO¶DWWR�H�O¶RJJHWWR�GHOOD�SURFHGXUD�LQVWDXUDWD�QHL
VXRL� FRQIURQWL�� QRQ� SRWHQGR� ULGXUVL� LO� GLULWWR� GL� GLIHVD� GHO� GHVWLQDWDULR� PHGHVLPR� DG� XQD� JDUDQ]LD� GL
FRQRVFLELOLWj�SXUDPHQWH�WHRULFD�GHOO¶DWWR�QRWLILFDWRJOLª��VHQWHQ]D�Q������GHO�������

0D�OH�LSRWHVL�GL�LQVXIILFLHQWL�JDUDQ]LH�SHU�LO�QRWLILFDWDULR��ULWHQXWH�WDOL�GD�TXHVWD�&RUWH��VRQR�UHODWLYH�D
SUHVFUL]LRQL�IRUPDOL�GHO�SURFHGLPHQWR�QRWLILFDWRULR��LQWHJUDQWL�OD�FRQRVFHQ]D�OHJDOH�GHOO¶DWWR��VHQ]D�FKH�O¶DWWR
VLD� VWDWR� FRQVHJQDWR� D� FKL�� SHU� UDJLRQL� YDULH� �ULIHULELOL� D� UDSSRUWL� IDPLOLDUL�� GL� FRQYLYHQ]D�� GL� VHUYL]LR�� GL
ODYRUR���VLD�FKLDPDWR�D�QRWL]LDUQH�LO�GHVWLQDWDULR�FRVu�UHDOL]]DQGR�XQD�UDJLRQHYROH�SUHVXQ]LRQH�GL�©HIIHWWLYD
FRQRVFHQ]Dª� GHOO¶DWWR�� 7UD� WDOL� LSRWHVL� � FKH� KDQQR� ULFKLHVWR� OD� FRUUH]LRQH� GHO� SURFHGLPHQWR� QRWLILFDWRULR
PHGLDQWH�SURQXQFH�GL�LOOHJLWWLPLWj�FRVWLWX]LRQDOH��SXz�ULFRUGDUVL�TXHOOD�GHOOD�FRVLGGHWWD�LUUHSHULELOLWj�UHODWLYD
�LG�HVW�HYHQLHQ]H�ULFRQGXFLELOL�D�TXHOOH�SUHYLVWH�GDOO¶DUW������FRG��SURF��FLY���VLD�QHOO¶RUGLQDULR�SURFHGLPHQWR
QRWLILFDWRULR�D�PH]]R�SRVWD��VHQWHQ]D�Q������GHO��������VLD�QHO�UHJLPH�GHO�FRGLFH�GL�ULWR�H[�DUW������FRG��SURF�
FLY�� �VHQWHQ]D�Q����GHO��������QRQFKp�TXHOOD�GHOOD� WHPSRUDQHD� LUULOHYDQ]D�GHOOH�YDULD]LRQL�DQDJUDILFKH�GHO



FRQWULEXHQWH� �VHQWHQ]D� Q�� ���� GHO� ������ H� TXHOOD� GHOOD� QRWLILFD]LRQH� DO� FRQWULEXHQWH� UHVLGHQWH� DOO¶HVWHUR
�VHQWHQ]D�Q������GHO�������

$QFKH�FRQ�SL��VSHFLILFR�ULIHULPHQWR�DOOD�QRWLILFD�GL�FDUWHOOH�GL�SDJDPHQWR�UHODWLYH�D�GHELWL�SUHYLGHQ]LDOL
VHFRQGR�O¶RUGLQDULR�SURFHGLPHQWR�GL�QRWLILFD�D�PH]]R�GHO�VHUYL]LR�SRVWDOH�H[�OHJH�Q������GHO�������TXHVWD
&RUWH� �QHO�GLFKLDUDUH�O¶LOOHJLWWLPLWj�FRVWLWX]LRQDOH�GHO�WHU]R�FRPPD��FRUULVSRQGHQWH�DOO¶DWWXDOPHQWH�YLJHQWH
TXDUWR�FRPPD��GHOO¶DUW�����GHO�G�3�5��Q������GHO������ �KD�DIIHUPDWR�FKH�QRQ�q�©ULFRQGXFLELOH�DG�DOFXQD
UDJLRQHYROH� UDWLR�� FRQ� YLROD]LRQH� GHOO¶DUW�� �� GHOOD� &RVWLWX]LRQHª� FKH� OD� QRWLILFD]LRQH� GL� XQD� FDUWHOOD� GL
SDJDPHQWR�QHL�FDVL�GL�LUUHSHULELOLWj�UHODWLYD��SUHYLVWL�GDOO¶DUW������FRG��SURF��FLY���SRVVD�DYYHQLUH��H[�DUW����
GHO�G�3�5��Q������GHO�������FRQ�OD�VHPSOLFH�DIILVVLRQH�QHOO¶DOER�GHO�&RPXQH��VHFRQGR�©PRGDOLWj�LPSURQWDWH
DG� XQ� FULWHULR� OHJDOH� WLSLFR� GL� FRQRVFHQ]D� GHOOD� FDUWHOODª�� DQ]LFKp� VHFRQGR� LO� ©FULWHULR� GHOO¶HIIHWWLYD
FRQRVFLELOLWj�GHOO¶DWWRª��VHQWHQ]D�Q������GHO�������

5LVSHWWR�D� WDOL� LSRWHVL�VL�KD�LQYHFH�FKH��QHOOD�IDWWLVSHFLH�GHOOD�QRWLILFD]LRQH�³GLUHWWD´�H[�DUW������SULPR
FRPPD��TXL�LQ�HVDPH��YL�q�XQ�SL��HOHYDWR�OLYHOOR�GL�FRQRVFLELOLWj�±�RVVLD�GL�SRVVLELOLWj�FKH�VL�UDJJLXQJD��SHU�LO
QRWLILFDWDULR�� O¶HIIHWWLYD� FRQRVFHQ]D� GHOO¶DWWR� � VWDQWH� O¶DYYHQXWD� FRQVHJQD� GHO� SOLFR� �ROWUH� FKH� DOOR� VWHVVR
GHVWLQDWDULR��DQFKH�DOWHUQDWLYDPHQWH��D�FKL�VLD�OHJLWWLPDWR�D�ULFHYHUOR��VLFFKp�LO�©OLPLWH�LQGHURJDELOHª�GHOOD
GLVFUH]LRQDOLWj�GHO�OHJLVODWRUH�QRQ�q�VXSHUDWR�H�QRQ�q�FRPSURPHVVR�LO�GLULWWR�GL�GLIHVD�GHO�GHVWLQDWDULR�GHOOD
QRWLILFD�� QRQ� GLYHUVDPHQWH� ±�PXWDWLV�PXWDQGLV� ±� GD� TXDQWR� DFFDGH� QHOO¶LSRWHVL� GL� XQD� QRWLILFD]LRQH�� FKH
DQFK¶HVVD� SXz� GLUVL� VHPSOLILFDWD�� HVHJXLWD� SHU� SRVWD� HOHWWURQLFD� FHUWLILFDWD�� ULWHQXWD� GD� TXHVWD� &RUWH
FRPSDWLELOH�FRQ�LO�GLULWWR�GL�GLIHVD�GHO�QRWLILFDWDULR��VHQWHQ]D�Q������GHO�������

���±�$�TXHVWD�FRQFOXVLRQH�±�FKH�SUHGLFD�LO�PDQFDWR�VXSHUDPHQWR��QHOOD�IDWWLVSHFLH�LQ�HVDPH��GHO�©OLPLWH
LQGHURJDELOHª�GHOOD�©HIIHWWLYD�SRVVLELOLWj�GL� FRQRVFHQ]Dª�GHOO¶DWWR�QRWLILFDWR� �SXz�SHUYHQLUVL� DQFKH�SHUFKp
GDOO¶DUW����GHOOD�OHJJH����OXJOLR�������Q�������'LVSRVL]LRQL�LQ�PDWHULD�GL�VWDWXWR�GHL�GLULWWL�GHO�FRQWULEXHQWH��±
FKH� SUHYHGH� HVSUHVVDPHQWH� FKH�� IHUPH� OH� GLVSRVL]LRQL� LQ� PDWHULD� GL� QRWLILFD� GHJOL� DWWL� WULEXWDUL�
O¶DPPLQLVWUD]LRQH�ILQDQ]LDULD�GHYH�DVVLFXUDUH�OD�©HIIHWWLYD�FRQRVFHQ]Dª�GD�SDUWH�GHO�FRQWULEXHQWH�GHJOL�DWWL�D
OXL�GHVWLQDWL�±�q�SRVVLELOH� ULFDYDUH�XQ�FDQRQH� LQWHUSUHWDWLYR�FKH�YDOH�D�FRPSHQVDUH�� VX�XQ�SLDQR�GLYHUVR�
TXHOOR�GHOOD�ULPHVVLRQH�LQ�WHUPLQL� � OR�VFDUWR�WUD�FRQRVFHQ]D�OHJDOH�H�FRQRVFHQ]D�HIIHWWLYD��$QFKH�OD�FLWDWD
VHQWHQ]D�Q������GHO������GL�TXHVWD�&RUWH�KD�HYLGHQ]LDWR�LQ�YLD�LQWHUSUHWDWLYD�XQ�³FRUUHWWLYR´�GHOOD�PRGDOLWj
VHPSOLILFDWD�GHOOD�QRWLILFD]LRQH�PHGLDQWH�3(&�GHO�ULFRUVR�SHU�OD�GLFKLDUD]LRQH�GL�IDOOLPHQWR�ULFRQRVFHQGR�DO
QRWLILFDWDULR� SL�� DPSLH� IDFROWj� GL� FRQWHVWD]LRQH� LQ� VHGH� GL� UHFODPR� DYYHUVR� OD� VXFFHVVLYD� VHQWHQ]D
GLFKLDUDWLYD�GL�IDOOLPHQWR�

$QDORJDPHQWH�� QHOOD� IDWWLVSHFLH� GHOOD� QRWLILFD� ³GLUHWWD´� GHOOH� FDUWHOOH� GL� SDJDPHQWR�� OR� VFDUWR� WUD
FRQRVFHQ]D� OHJDOH�H�FRQRVFHQ]D�HIIHWWLYD�q�VXVFHWWLELOH�GL�HVVHUH� ULHTXLOLEUDWR�SHU�VRGGLVIDUH� O¶HVLJHQ]D�GL
DVVLFXUDUH�O¶HIIHWWLYD�FRQRVFHQ]D�GHJOL�DWWL��6L�KD��LQIDWWL��FKH�LO�ULFKLDPDWR�FDQRQH�JHQHUDOH��UHFDWR�GDOO¶DUW���
FLWDWR�� LQIOXHQ]D�� LQ� WHUPLQL� GL� LQWHUSUHWD]LRQH� FRVWLWX]LRQDOPHQWH�RULHQWDWD�� OD� SRUWDWD� GHOOD� ULPHVVLRQH� LQ
WHUPLQL�� QHO� VHQVR� FKH� OD� PDQFDQ]D�� LQ� FRQFUHWR�� GL� ©HIIHWWLYD� FRQRVFHQ]Dª� GHOO¶DWWR�� SHU� FDXVD� QRQ
LPSXWDELOH��SXz�OHJLWWLPDUH�LO�GHVWLQDWDULR�D�ULFKLHGHUH�OD�ULPHVVLRQH�LQ�WHUPLQL�DL�VHQVL�GHOO¶DUW�������VHFRQGR
FRPPD�� FRG�� SURF�� FLY�� ±� GLVSRVL]LRQH� OD� FXL� DSSOLFDELOLWj� DO� JLXGL]LR� WULEXWDULR� q� ULFRQRVFLXWD� GDOOD
JLXULVSUXGHQ]D�GL� OHJLWWLPLWj��DQFKH�FRQ�ULIHULPHQWR�DOOH�GHFDGHQ]H�DG�HVVH�HVWHUQH��FRPH� O¶LPSXJQD]LRQH
GHJOL�DWWL�LPSRVLWLYL��&RUWH�GL�&DVVD]LRQH��VH]LRQH�VHVWD�FLYLOH��VRWWRVH]LRQH�7��RUGLQDQ]D����JHQQDLR�������Q�
������ � SHU� SRWHU� ULFRUUHUH� DYYHUVR� OD� FDUWHOOD� GL� SDJDPHQWR�� IHUPL� UHVWDQGR� JOL� HIIHWWL� GHULYDQWL� GDO
SHUIH]LRQDPHQWR�GHOOD�QRWLILFD�SHU�LO�QRWLILFDQWH�±�DJHQWH�GHOOD�ULVFRVVLRQH�SHU�FRQWR�GHOO¶DPPLQLVWUD]LRQH
ILQDQ]LDULD��LQ�UDJLRQH�GHOO¶RVVHUYDQ]D�GHOOH�IRUPDOLWj�GHOOD�QRWLILFD]LRQH�³GLUHWWD´�H[�DUW������SULPR�FRPPD�
G�3�5��Q������GHO�������FRQ�FRQVHJXHQWH�ULVSHWWR�GHO�WHUPLQH�GL�GHFDGHQ]D�SHU�OD�QRWLILFD�GHOOD�FDUWHOOD�GL
SDJDPHQWR�DO�FRQWULEXHQWH�GRSR�O¶LVFUL]LRQH�D�UXROR�

$OWULPHQWL� GHWWR�� FRPH� OD� GLVSRVL]LRQH� FHQVXUDWD� DJHYROD�� FRQ� OD� �ILQRUD� HVDPLQDWD�� QRWLILFD]LRQH
³GLUHWWD´�LQ�IRUPD�VHPSOLILFDWD��O¶DJHQWH�GHOOD�ULVFRVVLRQH�QHOOD�QRWLILFD�GHOOD�FDUWHOOD�GL�SDJDPHQWR�SHUFKp
VLD�ULVSHWWDWR��SHU�O¶DPPLQLVWUD]LRQH�ILQDQ]LDULD��LO�WHUPLQH�GL�GHFDGHQ]D�GL�FXL�DOO¶DUW�����G�3�5��Q������GHO
������ H� O¶DWWLYLWj� GL� ULVFRVVLRQH� FRDWWLYD� QRQ� VXELVFD� ULWDUGL�� FRVu� O¶DUW�� �� GHOOR� VWDWXWR� GHL� GLULWWL� GHO



FRQWULEXHQWH� OHJLWWLPD� XQ¶DSSOLFD]LRQH� HVWHQVLYD� GHOO¶LVWLWXWR� GHOOD� ULPHVVLRQH� LQ� WHUPLQL�� Vu� GD� WXWHODUH� LO
FRQWULEXHQWH�FKH�QRQ�DEELD�DYXWR�©HIIHWWLYD�FRQRVFHQ]Dª�GHOO¶DWWR�UHVWLWXHQGROR�QHO�WHUPLQH�GL�GHFDGHQ]D��GL
FXL� DOO¶DUW�� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� GLFHPEUH� ������ Q�� ���� �'LVSRVL]LRQL� VXO� SURFHVVR� WULEXWDULR� LQ
DWWXD]LRQH� GHOOD� GHOHJD� DO� *RYHUQR� FRQWHQXWD� QHOO¶DUW�� ��� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ������ SHU
LPSXJQDUH�O¶DWWR�

Ê�ULPHVVR�DO�SUXGHQWH�DSSUH]]DPHQWR�GHO�JLXGLFH�GHOOD�FRQWURYHUVLD�YDOXWDUH�RJQL�FRPSURYDWR�HOHPHQWR
SUHVXQWLYR��DUW�������FRG��FLY����RIIHUWR�GDO�GHVWLQDWDULR�GHOOD�QRWLILFD�³GLUHWWD´�GHOOD�FDUWHOOD�GL�SDJDPHQWR��LO
TXDOH��SXU�HVVHQGR�LQWHJUDWD�XQ¶LSRWHVL�GL�FRQRVFHQ]D�OHJDOH�LQ�UDJLRQH�GHO�ULVSHWWR�GHOOH�IRUPDOLWj��WDQWR�SL�
FKH� VHPSOLILFDWH�� GHOO¶DUW�� ���� SULPR� FRPPD�� VHFRQGR� SHULRGR�� DVVXPD� GL� QRQ� DYHU� DYXWR� FRQRVFHQ]D
HIIHWWLYD�GHOO¶DWWR�SHU�FDXVD�D� OXL�QRQ�LPSXWDELOH� �DO� ILQH�GL�DFFRJOLHUH��R�QR�� OD�ULFKLHVWD�GL�ULPHVVLRQH� LQ
WHUPLQL�
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GLFKLDUD�QRQ�IRQGDWH��QHL�VHQVL�GL�FXL�LQ�PRWLYD]LRQH��OH�TXHVWLRQL�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW�
����SULPR�FRPPD��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�������'LVSRVL]LRQL�VXOOD
ULVFRVVLRQH� GHOOH� LPSRVWH� VXO� UHGGLWR��� VROOHYDWH�� LQ� ULIHULPHQWR� DJOL� DUWW�� ��� SULPR� FRPPD�� ���� SULPR� H
VHFRQGR�FRPPD��H������SULPR�H�VHFRQGR�FRPPD��GHOOD�&RVWLWX]LRQH��GDOOD�&RPPLVVLRQH�WULEXWDULD�UHJLRQDOH
GHOOD�/RPEDUGLD�FRQ�O¶RUGLQDQ]D�LQGLFDWD�LQ�HSLJUDIH�

&RVu�GHFLVR�LQ�5RPD��QHOOD�VHGH�GHOOD�&RUWH�FRVWLWX]LRQDOH��3DOD]]R�GHOOD�&RQVXOWD��LO����JLXJQR������
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*LRUJLR�/$77$1=,��3UHVLGHQWH

*LRYDQQL�$025262��5HGDWWRUH

5REHUWR�0,/$1$��&DQFHOOLHUH

'HSRVLWDWD�LQ�&DQFHOOHULD�LO����OXJOLR������

,O�'LUHWWRUH�GHOOD�&DQFHOOHULD

)�WR��5REHUWR�0,/$1$

/H�VHQWHQ]H�H�OH�RUGLQDQ]H�GHOOD�&RUWH�FRVWLWX]LRQDOH�VRQR�SXEEOLFDWH�QHOOD�SULPD�VHULH�VSHFLDOH�GHOOD�*D]]HWWD�8IILFLDOH�GHOOD
5HSXEEOLFD�,WDOLDQD��D�QRUPD�GHJOL�DUWW����GHOOD�OHJJH����GLFHPEUH�������Q������H����GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���
GLFHPEUH�������Q��������H�QHOOD�5DFFROWD�8IILFLDOH�GHOOH�VHQWHQ]H�H�RUGLQDQ]H�GHOOD�&RUWH�FRVWLWX]LRQDOH��D�QRUPD�GHOO
DUW�����GHOOH
1RUPH�LQWHJUDWLYH�SHU�L�JLXGL]L�GDYDQWL�DOOD�&RUWH�FRVWLWX]LRQDOH��DSSURYDWH�GDOOD�&RUWH�FRVWLWX]LRQDOH�LO����PDU]R�������

,O�WHVWR�SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�ID�LQWHUDPHQWH�IHGH�H�SUHYDOH�LQ�FDVR�GL�GLYHUJHQ]D�


