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/¶RELHWWLYR�GHO�SUHVHQWH�ODYRUR�q�TXHOOR�GL�ULFRVWUXLUH�OH�PLVXUH�HPHUJHQ]LDOL�SHU�LO�VRVWHJQR�DO�UHGGLWR�
QHO VHWWRUH�SULPDULR�H�QHO VHWWRUH�GHOOD�GLVWULEX]LRQH�DO� ILQH�GL�FRPSUHQGHUH�H�VSLHJDUH� OH�PLVXUH� ��
RUGLQDULH�H�VWUDRUGLQDULH��DOOR�VWDWR�YLJHQWL�D�VRVWHJQR�GL�LPSUHVH�H�ODYRUDWRUL�GHO�VHWWRUH��3HU�IDU�TXHVWR�
FL�VLDPR�VXGGLYLVL�L�FRPSLWL��GXH�SHUVRQH�KDQQR�VYROWR�OH�ULFHUFKH�SHU�LO�VHWWRUH�SULPDULR�OH�DOWUH�GXH�
SHU�LO�VHWWRUH�GHOOD�GLVWULEX]LRQH�

1RWD 0HWRGRORJLFD
1HO FRPSUHQGHUH OR VWDWR GHOO¶DUWH GHOOH PLVXUH HPHUJHQ]LDOL SUHYLVWH SHU TXHVWL VHWWRUL DEELDPR SULPD
FHUFDWR GL FRPSUHQGHUH D TXDOL WLSRORJLH GL D]LHQGH VL IDFHYD ULIHULPHQWR� 6LDPR SDUWLWL GDOOD ULFHUFD
GHL &&1/ FRPSDUDWLYDPHQWH SL� UDSSUHVHQWDWLYL LQ TXHVWL VHWWRUL� FRQVXOWDQGR O¶DUFKLYLR GHL FRQWUDWWL
GHO &1(/� KWWSV���ZZZ�FQHO�LW�$UFKLYLR�&RQWUDWWL�&RQWUDWWD]LRQH�1D]LRQDOH�$UFKLYLR�&RUUHQWH� SHU
SRWHU LQGLYLGXDUH DJHYROPHQWH OH WLSRORJLH GL D]LHQGH D FXL VL DSSOLFDQR TXHVWL &&1/� HOHQFDWH
DOO¶LQWHUQR GHO FRQWUDWWR VWHVVR� ,Q VHJXLWR DEELDPR FHUFDWR GL LQGLYLGXDUH H DQDOL]]DUH FRVD SUHYHGHVVH
OD OHJJH SHU TXHVWH D]LHQGH VXO WHPD FKH VWLDPR WUDWWDQGR� /H PLVXUH SUHYLVWH GDOOD OHJJH� FRPH
YHGUHPR VXFFHVVLYDPHQWH� QRQ VHPSUH VRQR DSSOLFDELOL D WXWWH OH D]LHQGH H D WXWWL L VHWWRUL� SDUWHQGR
GD TXHVWD FRQVLGHUD]LRQH DEELDPR DQDOL]]DWR L &&1/ �VHOH]LRQDWL LQ SUHFHGHQ]D� SHU FRPSUHQGHUH
FRPH OH SDUWL VRFLDOL ULHVFRQR D FUHDUH H GLVFLSOLQDUH QXRYH IRUPH GL WXWHOD SHU L ODYRUDWRUL H OH D]LHQGH�

&RPH LQGLYLGXDUH FKL q LO VLQGDFDWR FRPSDUDWLYDPHQWH SL� UDSSUHVHQWDWLYR

8QD YROWD LQGLYLGXDWD OD FDWHJRULD� ODGGRYH YL VLD XQD FRHVLVWHQ]D GL SL� FRQWUDWWL FROOHWWLYL
DVWUDWWDPHQWH DSSOLFDELOL DOOD PHGHVLPD� RFFRUUH VHOH]LRQDUH TXHOOR FKH q VWDWR VWLSXODWR GDOOH
RUJDQL]]D]LRQL VLQGDFDOL FRPSDUDWLYDPHQWH SL� UDSSUHVHQWDWLYH� H FLRq GD TXHL VLQGDFDWL FKH � DOO¶HVLWR
GHOOD FRPSDUD]LRQH FRQ OH DOWUH DVVRFLD]LRQL VLQGDFDOL FKH KDQQR VRWWRVFULWWR LO &&1/ FRQFRUUHQWH �
ULVXOWDQR SL� UDSSUHVHQWDWLYL�

$ WDOH VFRSR VL XWLOL]]DQR DOFXQL LQGLFL JLj LQ FLUFROD]LRQH GD WHPSR � DSSOLFDWL GDOOD JLXULVSUXGHQ]D
DPPLQLVWUDWLYD H GL PHULWR �&RQV� 6WDWR� VH]� 9,� �� )HEEUDLR ����� Q� ��� >LQHUHQWH DOOD VFHOWD GHOOH
RUJDQL]]D]LRQL WLWRODWH D GHVLJQDUH UDSSUHVHQWDQWL LQ RUJDQLVPL SXEEOLFL@� 7ULE� 3DYLD� �� )HEEUDLR
����� Q� ��� H ULFKLDPDWL LQ IRQWL DPPLQLVWUDWLYH �'HFUHWR 0LQLVWHUR GHO /DYRUR� �� /XJOLR ����� Q�
����� WHU� � LQ JUDGR GL HVSULPHUH OD FDSDFLWj GHOO
DVVRFLD]LRQH GL SRUVL FRPH YDOLGR LQWHUORFXWRUH� ,
SUHGHWWL LQGLFL VRQR LGHQWLILFDELOL�

x QHOOD SUHVHQ]D GL XQD VLJQLILFDWLYD FRQVLVWHQ]D QXPHULFD GHJOL DVVRFLDWL H GHOOH VLQJROH
RUJDQL]]D]LRQL VLQGDFDOL�

x QHOO¶DPSLH]]D H GLIIXVLRQH GL XQ
RUJDQL]]D]LRQH DUWLFRODWD VX WXWWR LO WHUULWRULR QD]LRQDOH�

x QHOOD SDUWHFLSD]LRQH DOOD IRUPD]LRQH H VWLSXOD]LRQH GHL FRQWUDWWL FROOHWWLYL GL ODYRUR�

x QHOO
LQWHUYHQWR QHOOH FRQWURYHUVLH GL ODYRUR LQGLYLGXDOL� SOXULPH H FROOHWWLYH�
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�� &DVVD LQWHJUD]LRQH 6WUDRUGLQDULD H 2UGLQDULD

/D &DVVD ,QWHJUD]LRQH *XDGDJQL 6WUDRUGLQDULD �&,*6�

/D &DVVD LQWHJUD]LRQH *XDGDJQL VWUDRUGLQDULD q XQ
LQGHQQLWj HURJDWD GDOO
,136 SHU LQWHJUDUH OD
UHWULEX]LRQH GL ODYRUDWRUL GL D]LHQGH FKH GHYRQR DIIURQWDUH VLWXD]LRQL GL FULVL H ULRUJDQL]]D]LRQH R
FRQWUDWWL GL VROLGDULHWj GL WLSR $� /D &,*6 VSHWWD D RSHUDL� LPSLHJDWL� TXDGUL� VRFL H QRQ VRFL GL
FRRSHUDWLYH GL SURGX]LRQH H ODYRUR� GLSHQGHQWL� GDOOH VHJXHQWL D]LHQGH FKH DEELDQR RFFXSDWR
PHGLDPHQWH SL� GL TXLQGLFL GLSHQGHQWL� LQFOXVL DSSUHQGLVWL H GLULJHQWL� QHO VHPHVWUH SUHFHGHQWH OD
SUHVHQWD]LRQH GHOOD GRPDQGD� /D GXUDWD GHO WUDWWDPHQWR VWUDRUGLQDULR GL LQWHJUD]LRQH VDODULDOH QRQ
SXz VXSHUDUH L �� PHVL LQ XQ TXLQTXHQQLR PRELOH �FRQWHJJLDQGR DQFKH OD &,*2�� 8WLOL]]DQGR OD &,*6
FRPH FDXVDOH QHO FRQWUDWWR GL VROLGDULHWj� LO OLPLWH FRPSOHVVLYR SXz HVVHUH SRUWDWR D �� PHVL LQ TXDQWR
OD GXUDWD GHL FRQWUDWWL GL VROLGDULHWj YLHQH FRPSXWDWD QHOOD PLVXUD GHOOD PHWj SHU OD SDUWH QRQ HFFHGHQWH
L �� PHVL� SHU OH LPSUHVH LQGXVWULDOL H DUWLJLDQH GHOO
HGLOL]LD H DIILQL H SHU OH LPSUHVH GL FXL DOO
DUW� ���
FRPPD �� OHWWHUH Q� H R�� SHU FLDVFXQD XQLWj SURGXWWLYD� LO WUDWWDPHQWR VWUDRUGLQDULR GL LQWHJUD]LRQH
VDODULDOH �&,*6�&,*2� QRQ SXz VXSHUDUH OD GXUDWD PDVVLPD FRPSOHVVLYD GL �� PHVL LQ XQ
TXLQTXHQQLR PRELOH�

&DVVD LQWHJUD]LRQH 2UGLQDULD �&,*2�
/D FDVVD LQWHJUD]LRQH RUGLQDULD q XQ DOWUR VWUXPHQWR D GLVSRVL]LRQH GHOO¶LPSUHVD H D WXWHOD GHL
ODYRUDWRUL� QHO FDVR LQ FXL VL KD XQD ULGX]LRQH GHOO¶DWWLYLWj ODYRUDWLYD GRYXWD DG XQD WHPSRUDQHD
GLIILFROWj GL PHUFDWR GHOO¶D]LHQGD� FRQ OR VFRSR GL VRVWHQHUH LO UHGGLWR GHL ODYRUDWRUL� 4XHVWR VWUXPHQWR
FRQVLVWH QHO YHUVDPHQWR� GD SDUWH GHOO¶,136� GL XQD VRPPD GL GHQDUR LQ IDYRUH GHL ODYRUDWRUL OD FXL
UHWULEX]LRQH q GLPLQXLWD�

�� )RQGL GL 6ROLGDULHWj
, )RQGL GL VROLGDULHWj VRQR XQR VWUXPHQWR GL DPPRUWL]]DWRUL VRFLDOL FRQ OR VFRSR GL DVVLFXUDUH XQD
WXWHOD DL ODYRUDWRUL LQ FRVWDQ]D GHO UDSSRUWR GL ODYRUR QHL FDVL GL ULGX]LRQH H VRVSHQVLRQH ³GHOO¶DWWLYLWj
ODYRUDWLYD SHU OH FDXVH SUHYLVWH GDOOD QRUPDWLYD LQ PDWHULD GL LQWHJUD]LRQH VDODULDOH RUGLQDULD H
VWUDRUGLQDULD´� /¶LVWLWX]LRQH GHO IRQGR GL VROLGDULHWj q REEOLJDWRULR SHU WXWWL L VHWWRUL QRQ FRSHUWL GDOOD
QRUPDWLYD VXOO¶LQWHJUD]LRQH VDODULDOH� LQ LPSUHVH FRQ GDWRUL GL ODYRUR FKH RFFXSDQR PHGLDPHQWH SL�
GL FLQTXH GLSHQGHQWL� /¶LVWLWX]LRQH GHL IRQGL GL VROLGDULHWj DYYLHQH DWWUDYHUVR OD VWLSXOD GL DFFRUGL
FROOHWWLYL H FRQWUDWWL FROOHWWLYL� DQFKH LQWHUVHWWRULDOL WUD OH RUJDQL]]D]LRQL VLQGDFDOL H LPSUHQGLWRULDOL
FRPSDUDWLYDPHQWH SL� UDSSUHVHQWDWLYH D OLYHOOR QD]LRQDOH� DYHQWL DG RJJHWWR OD FRVWLWX]LRQH GHL IRQGL
GL VROLGDULHWj ELODWHUDOL� 6XFFHVVLYDPHQWH D VHJXLWR GHOO¶DFFRUGR WUD OH SDUWL VRFLDOL VL SURYYHGH
DOO¶LVWLWX]LRQH GHO IRQGR SUHVVR O¶,136�
, IRQGL� ROWUH DYHUH LO UXROR FKLDYH QHOOD WXWHOD GHL ODYRUDWRUL FRPH VWUXPHQWR GL LQWHJUD]LRQH VDODULDOH�
SRVVRQR DYHUH XOWHULRUL ILQDOLWj TXDOL�

x ³DVVLFXUDUH DL ODYRUDWRUL SUHVWD]LRQL LQWHJUDWLYH� LQ WHUPLQL GL LPSRUWL R GXUDWH� ULVSHWWR
DOOH SUHVWD]LRQL SUHYLVWH GDOOD OHJJH LQ FDVR GL FHVVD]LRQH GHO UDSSRUWR GL ODYRUR� RYYHUR
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SUHVWD]LRQL LQWHJUDWLYH� LQ WHUPLQL GL LPSRUWR� ULVSHWWR D WUDWWDPHQWL GL LQWHJUD]LRQH
VDODULDOH SUHYLVWL GDOOD QRUPDWLYD YLJHQWH�

x SUHYHGHUH DVVHJQL VWUDRUGLQDUL SHU LO VRVWHJQR DO UHGGLWR� ULFRQRVFLXWL QHO TXDGUR GHL
SURFHVVL GL DJHYROD]LRQH DOO
HVRGR� D ODYRUDWRUL FKH UDJJLXQJDQR L UHTXLVLWL SUHYLVWL SHU LO
SHQVLRQDPHQWR GL YHFFKLDLD R DQWLFLSDWR QHL VXFFHVVLYL FLQTXH DQQL�

x FRQWULEXLUH DO ILQDQ]LDPHQWR GL SURJUDPPL IRUPDWLYL GHOO
8QLRQH (XURSHD�´

6HPSUH LO GHFUHWR �������� VWDELOLVFH FKH QHOOH LPSUHVH FRQ GDWRUL GL ODYRUR FKH RFFXSDQR
PHGLDPHQWH SL� GL TXLQGLFL GLSHQGHQWL DSSDUWHQHQWL D GHWHUPLQDWL VHWWRUL� WLSRORJLH H FODVVL
GLPHQVLRQDOL QRQ ULHQWUDQWL QHOO¶DPELWR DSSOLFDWLYR GHOOD QRUPDWLYD LQ PDWHULD GL LQWHJUD]LRQH
VDODULDOH RUGLQDULD R VWUDRUGLQDULD H FKH QRQ KDQQR FRVWLWXLWR L IRQGL GL VROLGDULHWj ELODWHUDOL FLWDWR GDOO¶
DUW���� RSHUD LO IRQGR UHVLGXDOH LVWLWXLWR FRQ LO 'HFUHWR LQWHUPLQLVWHULDOH Q������ GHO �����&RQ XQD
QRWH GHOOD 'LUH]LRQH *HQHUDOH $PPRUWL]]DWRUL VRFLDOH LO �� JHQQDLR ���� GLFKLDUD FKH IDQQR SDUWH
GHO )RQGR GL LQWHJUD]LRQH VDODULDOH DQFKH TXHOOH LPSUHVH FKH HUDQR JLj LVFULWWH QHO IRQGR GL VROLGDULHWj
UHVLGXDOH�

3HU LO VHWWRUH GHOOD GLVWULEX]LRQH�

&,*2 &,*6 )21'2 ', 62/,'$5,(7$¶

,O VHWWRUH GHOOD GLVWULEX]LRQH QRQ
q LQFOXVR QHOO¶ HOHQFR H[ DUW ��
GOJV �������� H TXLQGL TXHVWR
VWUXPHQWR QRQ q XWLOL]]DELOH�

7DOH VWUXPHQWR SXz HVVHUH
XWLOL]]DWR SHU OH LPSUHVH
FRPPHUFLDOL H GHOOD ORJLVWLFD
FKH QHO VHPHVWUH SUHFHGHQWH
DEELDQR RFFXSDWR
PHGLDPHQWH SL� GL ��
GLSHQGHQWL LQFOXVL JOL
DSSUHQGLVWL H L GLULJHQWL � YHGL
DUW� �� FRPPD ��� /D &,*6
SXz HVVHUH ULFKLHVWD SHU L
VHJXHQWL PRWLYL�

Ɣ 5LRUJDQL]]D]LRQH
D]LHQGDOH

Ɣ &ULVL D]LHQGDOH
Ɣ &RQWUDWWR GL

VROLGDULHWj

7UD L IRQGL GLVFLSOLQDWL GDO
GHFUHWR TXHOOR FKH ULOHYD DL ILQL
GHOOD QRVWUD WUDWWD]LRQH q LO
),6� IRQGR GL LQWHJUD]LRQH
VDODULDOH� ,O )RQGR FRPSUHQGH
WXWWL L GDWRUL GL ODYRUR� DQFKH QRQ
RUJDQL]]DWL LQ IRUPD G¶LPSUHVD�
FKH RFFXSDQR PHGLDPHQWH SL� GL
FLQTXH GLSHQGHQWL� FKH QRQ
ULHQWUDQR QHO FDPSR GL
DSSOLFD]LRQH GHOOD FDVVD
LQWHJUD]LRQH JXDGDJQL RUGLQDULD
H VWUDRUGLQDULD H FKH
DSSDUWHQJRQR D VHWWRUL
QHOO¶DPELWR GHL TXDOL QRQ VRQR
VWDWL VWLSXODWL DFFRUGL SHU
O¶DWWLYD]LRQH GL XQ )RQGR GL
VROLGDULHWj ELODWHUDOH R GL XQ
)RQGR GL VROLGDULHWj ELODWHUDOH
DOWHUQDWLYR�
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3HU LO VHWWRUH SULPDULR�

1HO FDVR GHOOH VLWXD]LRQL HPHUJHQ]LDOL GL FDUDWWHUH RUGLQDULR VL WHQJRQR FRQWR GL WXWWH TXHOOH IRUPH
OHJLVODWLYH� QHO TXDOH OR 6WDWR LQWHUYLHQH QHOO¶HFRQRPLD FRQ PLVXUH QRUPDWLYH HG HFRQRPLFKH�
/¶LQWHUYHQWR VWDWDOH KD O¶RELHWWLYR GL ULHTXLOLEUDUH OD GRPDQGD H O¶RIIHUWD QHO PHUFDWR GHL EHQL H GHL
VHUYL]L FDXVDWL GDJOL VKRFN HFRQRPLFL D VRVWHJQR GHOOH LPSUHVH� PHQWUH DOOR VWHVVR WHPSR OR 6WDWR
LQWHUYLHQH SHU SRUUH GHOOH WXWHOH DL ODYRUDWRUL FKH ULVHQWRQR GL WDOL VKRFN HFRQRPLFL QHO PHUFDWR GHO
ODYRUR�
3DUWHQGR GDO YHUWLFH GHO VLVWHPD JHUDUFKLFR GHOOH IRQWL VXSHU SULPDULH� QHO FDVR GHOOH LPSUHVH DJULFROH
H GHL ODYRUDWRUL VL FRQVLGHUDQR OH QRUPDWLYH 3$& �3ROLWLFD DJULFROD FRPXQH�� /¶8QLRQH (XURSHD FRQ
OD 3$& �SROLWLFD DJULFROD FRPXQH� KD FUHDWR XQ PHFFDQLVPR GL SURWH]LRQH HFRQRPLFD H JLXULGLFD SHU
WXWWH OH LPSUHVH GHO VHWWRUH SULPDULR� QHL SDHVL FRPXQLWDUL� 3HUWDQWR� OR VFRSR GHOOD 3$& q GL PDQWHQHUH
LQ HTXLOLEULR LO PHUFDWR GHO SURGRWWR H LO PHUFDWR GHO ODYRUR D OLYHOOR FRPXQLWDULR� IRUQHQGR XQ VLVWHPD
GL FRQWULEXWL HFRQRPLFL ³�FLUFD �� PLOLRQL GL SRVWL GL ODYRUR QHOOD ILOLHUD DOLPHQWDUH H XQ
RFFXSD]LRQH
UHJRODUH D �� PLOLRQL GL SHUVRQH VROR QHO VHWWRUH DJULFROR�� FKH VRQR FRVWDQWHPHQWH LQIOXHQ]DWL GDOOH
FRQGL]LRQL PHWHRURORJLFKH� GDOOD YRODWLOLWj GHL SUH]]L� GD FDODPLWj QDWXUDOL H � QRQ GD XOWLPR � GD
XQ
LQFDO]DQWH LQQRYD]LRQH WHFQRORJLFD GHO VHWWRUH H GDJOL HOHYDWL VWDQGDUG GL SURGX]LRQH ULFKLHVWL�´�
,O 3DUODPHQWR LWDOLDQR FRQ LO '�/ �� PDU]R ����� FRQYHUWLWR LQ OHJJH LO �� PDJJLR ����� DUW� Q��� KD
TXLQGL HPDQDWR OH ³GLVSRVL]LRQL XUJHQWL LQ PDWHULD GL ULODQFLR GHL VHWWRUL DJULFROL LQ FULVL H GL VRVWHJQR
DOOH LPSUHVH DJURDOLPHQWDUL FROSLWH GD HYHQWL DWPRVIHULFL DYYHUVL GL FDUDWWHUH HFFH]LRQDOH´�
$OO¶LQWHUQR GHOOD OHJLVOD]LRQH LWDOLDQD VL ULWURYD LO )RQGR GL VROLGDULHWj QD]LRQDOH� LVWLWXLWR FRQ OD OHJJH
�������� LQ FXL OR 6WDWR LQWHUYLHQH HFRQRPLFDPHQWH QHOOD JHVWLRQH GHL ULVFKL GHOO¶DJULFROWXUD
DWWUDYHUVR XQ DSSURFFLR GL FRSHUWXUD DVVLFXUDWLYD FRQ OD VWLSXOD GL SROL]]H H QRQ FRQ LQWHUYHQWL
FRQWULEXWLYL H FUHGLWL]L� 1HO ���� FRO '�OJV� ��� SUHFLVD FKH LO IRQGR LQWHUYLHQH QHL FDVL LQ FXL VL
YHULILFDQR HYHQWL FDODPLWRVL R HYHQWL HFFH]LRQDOL�
/¶RELHWWLYR GL WDOH IRQGR q TXHOOR GL IDU IURQWH DL GDQQL DOOH SURGX]LRQL DJULFROH� ]RRWHFQLFKH� DOOH
VWUXWWXUH HG LQIUDVWUXWWXUH D]LHQGDOL DJULFROH� /H WLSRORJLH GL LQWHUYHQWR SUHYLVWH VRQR�

x SULQFLSDOPHQWH OD VWLSXOD GL FRQWUDWWL DVVLFXUDWLYL FRQWUR L GDQQL GHOOD SURGX]LRQH H GHOOH
VWUXWWXUH�

x JOL LQWHUYHQWL FRPSHQVDWLYL ILQDOL]]DWL DOOD ULSUHVD HFRQRPLFD H SURGXWWLYD GHOOH LPSUHVH
DJULFROH FKH KDQQR VXELWR L GDQQL�

x JOL LQWHUYHQWL GL ULSULVWLQR GHOOH LQIUDVWUXWWXUH FRQQHVVH DOOH DWWLYLWj DJULFROH�

³, FRQWULEXWL SHU IDYRULUH OD ULSUHVD GHOO
DWWLYLWj SURGXWWLYD VRQR GHVWLQDWL DOOH LPSUHVH DJULFROH GL FXL
DOO
DUWLFROR ���� GHO FRGLFH FLYLOH� QRQFKp DOOH FRRSHUDWLYH GL UDFFROWD� ODYRUD]LRQH� WUDVIRUPD]LRQH
H FRPPHUFLDOL]]D]LRQH GL SURGRWWL DJULFROL H OH RUJDQL]]D]LRQL GHL SURGXWWRUL ULFRQRVFLXWH� ULFDGHQWL
QHOOH ]RQH GHOLPLWDWH DL VHQVL GHOO
DUWLFROR � GHO GHFUHWR OHJLVODWLYR� FKH DEELDQR VXELWR GDQQL QRQ
LQIHULRUL DO ��� GHOOD SURGX]LRQH ORUGD YHQGLELOH� TXDORUD VLDQR XELFDWH QHOOH DUHH VYDQWDJJLDWH GL
FXL DOO
DUWLFROR �� GHO UHJRODPHQWR �&(� Q� ��������� GHO &RQVLJOLR� GHO �� PDJJLR ����� HG DO ���
GHOOD SURGX]LRQH ORUGD YHQGLELOH VH XELFDWH QHOOH DOWUH ]RQH�´

³,Q SDUWLFRODUH� LO )RQGR HURJD O
DVVHJQR GL VROLGDULHWj� LQ IDYRUH GHL ODYRUDWRUL GLSHQGHQWL GL GDWRUL
GL ODYRUR FKH RFFXSDQR PHGLDPHQWH SL� GL FLQTXH GLSHQGHQWL� FRPSUHVL JOL DSSUHQGLVWL� QHO VHPHVWUH
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SUHFHGHQWH OD GDWD GL LQL]LR GHOOH VRVSHQVLRQL R GHOOH ULGX]LRQL GL RUDULR GL ODYRUR� ,O ),6 HURJD�
LQROWUH� O
DVVHJQR RUGLQDULR LQ IDYRUH GHL ODYRUDWRUL GLSHQGHQWL GL GDWRUL GL ODYRUR FKH RFFXSDQR
PHGLDPHQWH SL� GL TXLQGLFL GLSHQGHQWL� FRPSUHVL JOL DSSUHQGLVWL� QHO VHPHVWUH SUHFHGHQWH OD GDWD GL
LQL]LR GHOOH VRVSHQVLRQL R GHOOH ULGX]LRQL GL RUDULR GL ODYRUR´�

&,*2 &,*6 )21'2 ',
62/,'$5,(7$¶

,O VHWWRUH ULHQWUD QHOO¶DUWLFROR �� GHO
GHFUHWR VRSUDFLWDWR TXLQGL SXz
HVVHUH DSSOLFDWR�
$OOH OHWWHUH�

F� LPSUHVH GHOO
LQGXVWULD
ERVFKLYD� IRUHVWDOH H GHO
WDEDFFR�

G� FRRSHUDWLYH DJULFROH�
]RRWHFQLFKH H ORUR FRQVRU]L
FKH HVHUFLWDQR DWWLYLWj GL
WUDVIRUPD]LRQH�
PDQLSROD]LRQH H
FRPPHUFLDOL]]D]LRQH GL
SURGRWWL DJULFROL SURSUL SHU L
VROL GLSHQGHQWL FRQ FRQWUDWWR
GL ODYRUR D WHPSR
LQGHWHUPLQDWR

/R VWUXPHQWR GHOOD &,*6 SXz
HVVHUH XWLOL]]DWR SHU OH
LPSUHVH DJULFROH H SHU OH
LPSUHVH FRRSHUDWLYH GL
WUDVIRUPD]LRQH GL SURGRWWL
DJULFROL H ORUR FRQVRU]L�
9LHQH FRQFHVVD DOOH VHJXHQWL
WLSRORJLH GL D]LHQGH FRQ SL� GL
�� GLSHQGHQWL �LQFOXVL
DSSUHQGLVWL
SURIHVVLRQDOL]]DQWL H
GLULJHQWL��

/D &,*6 SXz HVVHUH ULFKLHVWD
SHU L VHJXHQWL PRWLYL�

x &ULVL D]LHQGDOH FRQ
XQ SLDQR GL
ULVDQDPHQWR H
VDOYDJXDUGLD
RFFXSD]LRQDOH SHU XQ
SHULRGR GL �� PHVL

x 5LRUJDQL]]D]LRQH
FRQ XQ SLDQR GL
LQYHVWLPHQWL SHU
IURQWHJJLDUH OH
LQHIILFLHQ]H SHU XQ
SHULRGR GL �� PHVL

x &RQWUDWWR GL
VROLGDULHWj FKH
FRPSRUWD XQD
ULGX]LRQH PHGLD
GHOO¶RUDULR GL ODYRUR
QRQ VXSHULRUH DO ��
SHU FHQWR GHOO¶RUDULR �
JLRUQDOLHUR�
VHWWLPDQDOH R PHQVLOH
� GHL ODYRUDWRUL
LQWHUHVVDWL QHO
FRPSOHVVR� SHU XQ
SHULRGR GL �� PHVL

,O )RQGR GL VROLGDULHWj
QD]LRQDOH �)61� SHU OH
LPSUHVH GHO VHWWRUH SULPDULR q
VWDWR LVWLWXLWR FRQ OD
O�Q���������� /¶RELHWWLYR GHO
IRQGR q TXHOOR GL LQWHUYHQLUH
GL IURQWH DL GDQQL DOOH
SURGX]LRQL DJULFROH H
]RRWHFQLFKH� DOOH VWUXWWXUH
D]LHQGDOL DJULFROH HG DOOH
LQIUDVWUXWWXUH DJULFROH� QHOOH
]RQH FROSLWH GD FDODPLWj
QDWXUDOL R HYHQWL HFFH]LRQDOL�
HQWUR L OLPLWL GHOOH ULVRUVH
GLVSRQLELOL VXO )RQGR VWHVVR�

/H WLSRORJLH GL LQWHUYHQWR
SUHYLVWH VRQR�

³D�PLVXUH YROWH D LQFHQWLYDUH
OD VWLSXOD GL FRQWUDWWL
DVVLFXUDWLYL FRQWUR L GDQQL
GHOOD SURGX]LRQH H GHOOH
VWUXWWXUH�
E� LQWHUYHQWL FRPSHQVDWLYL�
HVFOXVLYDPHQWH QHO FDVR GL
GDQQL D SURGX]LRQL H VWUXWWXUH
QRQ LQVHULWH QHO 3LDQR
DVVLFXUDWLYR DJULFROR
DQQXDOH� ILQDOL]]DWL DOOD
ULSUHVD HFRQRPLFD H
SURGXWWLYD GHOOH LPSUHVH
DJULFROH FKH KDQQR VXELWR
GDQQL�
F� LQWHUYHQWL GL ULSULVWLQR GHOOH
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FRQ OD SRVVLELOLWj GL
DUULYDUH D �� PHVL�

LQIUDVWUXWWXUH FRQQHVVH
DOO
DWWLYLWj DJULFROD� WUD FXL
TXHOOH LUULJXH H GL ERQLILFD�
FRPSDWLELOPHQWH FRQ OH
HVLJHQ]H SULPDULH GHOOH
LPSUHVH DJULFROH�´

$UW� �� '�/JV ������ ULSRUWD OH 'LVSRVL]LRQL SDUWLFRODUL SHU OH LPSUHVH GHO VHWWRUH DJULFROR�

5HVWDQR LQ YLJRUH OH GLVSRVL]LRQL GL FXL DJOL DUWLFROL � H VHJXHQWL GHOOD OHJJH � DJRVWR ����� Q� ���� H
VXFFHVVLYH PRGLILFD]LRQL SHU TXDQWR FRPSDWLELOL FRQ LO SUHVHQWH GHFUHWR�

/D GLVSRVL]LRQH GL FXL DOO
DUWLFROR �� FRPPD �� QRQ VL DSSOLFD� OLPLWDWDPHQWH DOOD SUHYLVLRQH GL LPSRUWL
PDVVLPL GHOOH SUHVWD]LRQL� DL WUDWWDPHQWL FRQFHVVL SHU LQWHPSHULH VWDJLRQDOL QHO VHWWRUH DJULFROR�
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3HU LO VHWWRUH GHOOD GLVWULEX]LRQH�

,O OHJLVODWRUH LQ XQD VLWXD]LRQH GL HPHUJHQ]D FRPH TXHOOD GHO &RURQDYLUXV FRQ LO '(&5(72�/(**(
�� PDU]R ����� Q� �� GHURJD� FRPH YHGUHPR� D TXHVWL OLPLWL�
'L VHJXLWR ULSRUWLDPR OH PLVXUH HPHUJHQ]LDOL GL VRVWHJQR DO UHGGLWR DSSOLFDELOL DO VHWWRUH GHOOD
GLVWULEX]LRQH FRVL FRPH GLVFLSOLQDWL GDO 'HFUHWR OHJJH VRSUDFLWDWR�

$]LHQGH FRQ PHQR GL � GLSHQGHQWL�

,QWHUYHQWR GL
VRVWHJQR DO
UHGGLWR

'HVWLQDWDUL &DXVDOH H
SURFHGXUD

,PSRUWR 'XUDWD

&,* LQ GHURJD �DUW�
��� '�/� Q�
��������

7XWWL L
ODYRUDWRUL
VXERUGLQDWL�
LQ IRU]D DOOD
GDWD GHO ��
IHEEUDLR
����

��6RVSHQVLRQH R
ULGX]LRQH GHOO¶DWWLYLWj
D]LHQGDOH
GHWHUPLQDWD GD
&29,'���� SUHYLR
DFFRUGR FKH SXz
HVVHUH FRQFOXVR
DQFKH LQ YLD
WHOHPDWLFD FRQ OH
RUJDQL]]D]LRQL
VLQGDFDOL
FRPSDUDWLYDPHQWH
SL� UDSSUHVHQWDWLYH D
OLYHOOR QD]LRQDOH�
/¶DFFRUGR QRQ q
ULFKLHVWR SHU OH
LPSUHVH FKH
RFFXSDQR ILQR D �
GLSHQGHQWL�
��WUDWWDPHQWL
FRQFHVVL FRQ GHFUHWR
GHOOH UHJLRQL H
SURYLQFH DXWRQRPH

��� GHOOD
UHWULEX]LRQ
H JOREDOH
VSHWWDQWH
SHU OH RUH
QRQ
ODYRUDWH�
QHO OLPLWH
GHO
PDVVLPDOH

GXUDWD PDVVLPD �
VHWWLPDQH� QHO SHULRGR GDO
�� IHEEUDLR ���� D ILQH
DJRVWR �����DUW� ��� FRPPD
� '�/� Q� ��������


IRQWH
$'$37
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$]LHQGH WUD � H �� GLSHQGHQWL LVFULWWH DO ),6

,QWHUYHQWR GL
VRVWHJQR DO
UHGGLWR

'HVWLQDWDUL &DXVDOH ,PSRUWR 'XUDWD

$VVHJQR
RUGLQDULR ³LQ
GHURJD´ �DUW� ���
FRPPD �� '�/�
Q� ��������

1%�3HU L GDWRUL
GL ODYRUR LVFULWWL
D ),6 FRQ SL� GL
� H ILQR D ��
GLSHQGHQWL� QRQ
q QRUPDOPHQWH
SUHYLVWR
O¶DVVHJQR
RUGLQDULR PD XQ
DVVHJQR GL
VROLGDULHWj DO
ILQH GL HYLWDUH R
ULGXUUH OH
HFFHGHQ]H GL
SHUVRQDOH

/DYRUDWRUL
VXERUGLQDWL D
WHPSR
LQGHWHUPLQDWR� D
WHPSR
GHWHUPLQDWR�
ODYRUDWRUL D
FKLDPDWD�
DSSUHQGLVWL� LQ
IRU]D DOOD GDWD GHO
�� IHEEUDLR ����

6RVSHQVLRQH R
ULGX]LRQH RUDULD
FRQ FDXVDOH
³HPHUJHQ]D
&29,'���´�
HVHQ]LRQH GD
QRUPDOH SURFHGXUD
�H[ ��� FRPPD �
'�OJV� Q�
���������� IHUPR
UHVWDQGR
O¶LQIRUPD]LRQH� OD
FRQVXOWD]LRQH H
O¶HVDPH FRQJLXQWR
FKH GHYRQR HVVHUH
VYROWL DQFKH LQ YLD
WHOHPDWLFD HQWUR L
WUH JLRUQL
VXFFHVVLYL D TXHOOR
GHOOD GHOOD
FRPXQLFD]LRQH
SUHYHQWLYD �DUW� ���
'�/� Q� ��������

��� GHOOD
UHWULEX]LRQH
JOREDOH VSHWWDQWH
SHU OH RUH QRQ
ODYRUDWH�

'XUDWD PDVVLPD �
VHWWLPDQH� QHO
SHULRGR GDO ��
IHEEUDLR ���� D ILQH
DJRVWR ���� �DUW� ���
FRPPL � H �� '�/� Q�
��������


IRQWH
$'$37
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$]LHQGH FRQ SL� GL �� GLSHQGHQWL LVFULWWL DO ),6
'DWRUL GL VHWWRUL HVFOXVL GD &,*2 R &,*6 H VHQ]D IRQGR GL VROLGDULHWj ELODWHUDOH

,QWHUYHQWR
VRVWHJQR D
UHGGLWR

'HVWLQDWDUL &DXVDOH H
SURFHGXUD

,PSRUWR 'XUDWD

$VVHJQR
RUGLQDULR

'HURJD
(VFOXVLRQH GL
FRQWULEX]LRQH
DGGL]LRQDOH �H[
DUW� � '�OJV� Q�
���������

7XWWL L ODYRUDWRUL
GLSHQGHQWL
�FRPSUHVL JOL
DSSUHQGLVWL FRQ
FRQWUDWWR GL
DSSUHQGLVWDWR
SURIHVVLRQDOL]]DQ
WH� HVFOXVL
GLULJHQWL�
ODYRUDWRUL D
GRPLFLOLR�
DSSUHQGLVWL FRQ
FRQWUDWWR QRQ
SURIHVVLRQDOL]]DQ
WH �WLSR , H ,,,�� LQ
IRU]D DOOD GDWD GHO
�� IHEEUDLR ����

6RVSHQVLRQH R
ULGX]LRQH RUDULD
FRQ FDXVDOH
³HPHUJHQ]D
&29,'���´�
HVHQ]LRQH GD
QRUPDOH SURFHGXUD
�H[ ��� FRPPD ��
G�OJV� Q�
���������� IHUPR
UHVWDQGR
O¶LQIRUPD]LRQH� OD
FRQVXOWD]LRQH H
O¶HVDPH FRQJLXQWR
FKH GHYRQR HVVHUH
VYROWL DQFKH LQ YLD
WHOHPDWLFD HQWUR L
WUH JLRUQL
VXFFHVVLYL D TXHOOR
GHOOD
FRPXQLFD]LRQH
SUHYHQWLYD �DUW� ���
'�/� Q� ��������

��� GHOOD
UHWULEX]LRQH
JOREDOH VSHWWDQWH
SHU OH RUH QRQ
ODYRUDWH� QHO OLPLWH
GHO PDVVLPDOH


'XUDWD PDVVLPD �
VHWWLPDQH� QHO
SHULRGR GDO ��
IHEEUDLR ���� D
ILQH DJRVWR
�����DUW� ���
FRPPL �� '�/� Q�
�������
OD VRVSHQVLRQH FRQ
FDXVDOH
³HPHUJHQ]D
&29,'���´ QRQ q
FRPSXWDWD QHOOD
GXUDWD PDVVLPD GL
�� VHWWLPDQH QHO
ELHQQLR PRELOH� Qp
QHOOD GXUDWD
PDVVLPD
FRPSOHVVLYD GHL ��
PHVL QHO
TXLQTXHQQLR
PRELOH


)RQWH
$'$37

/H IRQWL FRQVXOWDWH QRQ VRQR VROR GL RULJLQH VWDWXDOH� DEELDPR DQFKH DQDOL]]DWR LO FRQWULEXWR GDWR
GDOOH SDUWL VRFLDOL QHOOD GHILQL]LRQH GL QXRYH PLVXUH GL VRVWHJQR DO UHGGLWR GHL ODYRUDWRUL GHO VHWWRUH�
D OLYHOOR WHUULWRULDOH R QD]LRQDOH�

$]LHQGH FRQ SL� GL �� GLSHQGHQWL�
'L VHJXLWR LO QRVWUR UDJLRQDPHQWR FKH FHUFD GL ULFRVWUXLUH OD QRUPDWLYD�
6H SHU OH D]LHQGH FRQ PHQR GL �� GLSHQGHQWL O¶DSSOLFD]LRQH GHOOH QRUPH H[ '�/ Q�������� ULVXOWD
DJHYROH� DOFXQH GLIILFROWD GL LQWHUSUHWD]LRQH VL VRQR SRVWH SHU OH D]LHQGH FRQ SL� GL �� GLSHQGHQWL�
4XHVWD VRJOLD QXPHULFD q ULOHYDQWH SHUFKp �FRPH GHWWR LQ SUHFHGHQ]D� O¶DUW �� 'OJV �������� SUHYHGH



��

OD SRVVLELOLWj SHU OH D]LHQGH FRPPHUFLDOL H GHOOD ORJLVWLFD ����GLS� GL XVXIUXLUH GHOOD &,*6� 5LVXOWD
FKLDUR FKH OH FDXVDOL SHU DFFHGHUH DOOD &,*6 QRQ FRQVHQWRQR GL ULFKLHGHUOD LQ TXHVWR PRPHQWR GL
HPHUJHQ]D� ,O IDWWR GL ULHQWUDUH QHOO¶DPELWR GL DSSOLFD]LRQH SHUz FUHD XQD FRQIXVLRQH D OLYHOOR
FRQFHWWXDOH�

&RQ ULIHULPHQWR DO ),6 O¶DUW �� FR � '�/JV Q��������� � ³6RQR VRJJHWWL DOOD GLVFLSOLQD GHO IRQGR GL
LQWHJUD]LRQH VDODULDOH L GDWRUL GL ODYRUR FKH RFFXSDQR PHGLDPHQWH SLX
 GL FLQTXH GLSHQGHQWL�
DSSDUWHQHQWL D VHWWRUL� WLSRORJLH H FODVVL GLPHQVLRQDOL QRQ ULHQWUDQWL QHOO
DPELWR GL DSSOLFD]LRQH GHO
7LWROR , GHO SUHVHQWH GHFUHWR H FKH QRQ KDQQR FRVWLWXLWR IRQGL GL VROLGDULHWD
 ELODWHUDOL GL FXL DOO
DUWLFROR
�� R IRQGL GL VROLGDULHWD
 ELODWHUDOL DOWHUQDWLYL´
4XLQGL YROHQGR LQWHUSUHWDUH TXHVWR DUWLFROR VL ULOHYD FKH DOOH D]LHQGH GHO FRPPHUFLR H GHOOD ORJLVWLFD
FRQ SL� GL �� GLSHQGHQWL� ULHQWUDQGR QHOO¶DPELWR GL DSSOLFD]LRQH GHOOD &,*6�SUHVHQWH QHO WLWROR ,�� QRQ
VL DSSOLFD OD GLVFLSOLQD GHO ),6�

/¶DUW� �� GHO '�/� Q� ������� SUHYHGH FKH� �, GDWRUL GL ODYRUR FKH QHOO¶DQQR ���� VRVSHQGRQR R
ULGXFRQR O¶DWWLYLWj ODYRUDWLYD SHU HYHQWL ULFRQGXFLELOL DOO¶HPHUJHQ]D HSLGHPLRORJLFD GD &29,'����
SRVVRQR SUHVHQWDUH GRPDQGD GL FRQFHVVLRQH GHO WUDWWDPHQWR RUGLQDULR GL LQWHJUD]LRQH VDODULDOH��
1RQ YLHQH IDWWR ULFKLDPR VSHFLILFR DL GDWRUL LQGLYLGXDWL H[ DUW �� GOJV ��������� SHU TXHVWR JHQHUD
TXDOFKH GXEELR� SRWUHEEH DSSOLFDUVL SRWHQ]LDOPHQWH DQFKH DOOH D]LHQGH FRPPHUFLDOL FRQ SL� GL ��
GLSHQGHQWL� $O PRPHQWR SHUz OD WHVL SUHYDOHQWH q TXHOOD FKH VL DSSOLFKL VROR QHL FDVL SUHYLVWL H[ DUW ��
GOJV ���������

/¶ $UW� �� '�/ Q�������� �1XRYH GLVSRVL]LRQH SHU OD &DVVD LQWHJUD]LRQH LQ GHURJD� �/H 5HJLRQL H
3URYLQFH DXWRQRPH� FRQ ULIHULPHQWR DL GDWRUL GL ODYRUR GHO VHWWRUH SULYDWR� LYL LQFOXVL TXHOOL DJULFROL�
GHOOD SHVFD H GHO WHU]R VHWWRUH FRPSUHVL JOL HQWL UHOLJLRVL FLYLOPHQWH ULFRQRVFLXWL� SHU L TXDOL QRQ WURYLQR
DSSOLFD]LRQH OH WXWHOH SUHYLVWH GDOOH YLJHQWL GLVSRVL]LRQL LQ PDWHULD GL VRVSHQVLRQH R ULGX]LRQH GL
RUDULR� LQ FRVWDQ]D GL UDSSRUWR GL ODYRUR >«@
,O IDWWR GL ULHQWUDUH WUD OH D]LHQGH FKH SRVVRQR XWLOL]]DUH XQR VSHFLILFR DPPRUWL]]DWRUH VRFLDOH �&,*6
VHEEHQH QRQ XWLOL]]DELOH LQ TXHVWH FLUFRVWDQ]H� LPSHGLVFH GL XVXIUXLUH GHOOD FDVVD LQWHJUD]LRQH LQ
GHURJD"

8QD ULVSRVWD D TXHVWD GRPDQGD SRVVLDPR GDUOD OHJJHQGR LO VHJXHQWH DUWLFROR�

$UW �� '�/ Q�������� 7UDWWDPHQWR RUGLQDULR GL LQWHJUD]LRQH VDODULDOH SHU OH D]LHQGH FKH VL WURYDQR
JLj LQ &DVVD LQWHJUD]LRQH VWUDRUGLQDULD�
³/H D]LHQGH FKH DOOD GDWD GL HQWUDWD LQ YLJRUH GHO GHFUHWR�OHJJH �� IHEEUDLR ����� Q� �� KDQQR LQ FRUVR
XQ WUDWWDPHQWR GL LQWHJUD]LRQH VDODULDOH VWUDRUGLQDULR� SRVVRQR SUHVHQWDUH GRPDQGD GL FRQFHVVLRQH GHO
WUDWWDPHQWR RUGLQDULR GL LQWHJUD]LRQH VDODULDOH DL VHQVL GHOO¶DUWLFROR �� H SHU XQ SHULRGR QRQ VXSHULRUH
D QRYH VHWWLPDQH� /D FRQFHVVLRQH GHO WUDWWDPHQWR RUGLQDULR VRVSHQGH H VRVWLWXLVFH LO WUDWWDPHQWR GL
LQWHJUD]LRQH VWUDRUGLQDULR JLj LQ FRUVR� /D FRQFHVVLRQH GHO WUDWWDPHQWR RUGLQDULR GL LQWHJUD]LRQH
VDODULDOH SXz ULJXDUGDUH DQFKH L PHGHVLPL ODYRUDWRUL EHQHILFLDUL GHOOH LQWHJUD]LRQL VDODULDOL
VWUDRUGLQDULH D WRWDOH FRSHUWXUD GHOO¶RUDULR GL ODYRUR�´
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6H OH D]LHQGH FKH VWDYDQR XVXIUXHQGR GHOOD &,*6� SHU PRWLYL HVWHUQL DO &RYLG���� SRVVRQR SUHVHQWDUH
GRPDQGD SHU OD FDVVD LQWHJUD]LRQH LQ GHURJD� ULWHQLDPR FKH TXHVW¶XOWLPD SRVVD HVVHUH XWLOL]]DWD DQFKH
GD TXHOOH D]LHQGH FKH DOOD GDWD GHO �� IHEEUDLR QRQ DYHYDQR LQ FRUVR WUDWWDPHQWL GL LQWHJUD]LRQH
VDODULDOH VWUDRUGLQDUL PD FKH FRPXQTXH KDQQR ELVRJQR GL XQ VRVWHJQR SHU IURQWHJJLDUH O¶HPHUJHQ]D
&29,'����

3HU LO VHWWRUH 3ULPDULR�
'HFUHWR�OHJJH ������

'DO PRPHQWR FKH LO �� IHEEUDLR ���� VRQR FRPSDUVL L SULPL HSLVRGL OHJDWL DO &RURQDYLUXV� LO *RYHUQR
&RQWH KD SURFHGXWR DOO¶HPDQD]LRQH GHL VHJXHQWL GHFUHWL�OHJJH SHU ULVSRQGHUH DOO¶HPHUJHQ]D VDQLWDULD
QD]LRQDOH� TXDOL LO 'HFUHWR � OHJJH �� IHEEUDLR ����� LO 'HFUHWR�OHJJH ������ H LQILQH LO GHFUHWR�OHJJH
&XUD ,WDOLD� $OO¶LQWHUQR VRQR SUHVHQWL DQFKH PLVXUH VWUDRUGLQDULH SHU LO VRVWHJQR DO UHGGLWR GHOOH
IDPLJOLH� GHL ODYRUDWRUL� LO VRVWHJQR DOOH LPSUHVH� OD VDQLILFD]LRQH GHL SRVWL GL ODYRUR H O¶DGRWWDPHQWR
GL PLVXUH FDXWHODWLYH OHJDWH DOO¶LJLHQH H DOOD GLVWDQ]D GL VLFXUH]]D WUD OH SHUVRQH SHU HYLWDUH LO FRQWDJLR�

1HO GHFUHWR�OHJJH ������ GHO � PDU]R� YLVWL JOL DUWLFROL �� H �� TXLQWR FRPPD GHOOD &RVWLWX]LRQH H
YLVWR LO GHFUHWR�OHJJH �� IHEEUDLR ���� Q��� QHOOD VH]LRQH &$32 ,, L VHJXHQWL DUWLFROL VRQR OH PLVXUH
LQ PDWHULD GL ODYRUR SULYDWR H SXEEOLFR� PD QHO FDVR GHO VHWWRUH SULPDULR VL SRQH SDUWLFRODUH DWWHQ]LRQH
VXJOL DUW� �������� H ��� QHOOD VH]LRQH &$32 ,,, DUW� ���

3HU TXDQWR ULJXDUGD O¶DUW� ��� LO GHFUHWR GLVFLSOLQD OH QRUPH VSHFLDOL LQ PDWHULD GL WUDWWDPHQWR RUGLQDULR
GL LQWHJUD]LRQH VDODULD H DVVHJQR RUGLQDULR� 1HOOR VSHFLILFR SHU YLD GHOO¶HPHUJHQ]D HSLGHPLRORJLFD H
FRQ FRQVHJXHQWL ULSHUFXVVLRQL QHOOD SURGX]LRQH GL EHQL H VHUYL]L QHO VHWWRUH SULYDWR L GDWRUL GL ODYRUR
SRVVRQR SUHVHQWDUH GRPDQGD GL FRQFHVVLRQH GHO WUDWWDPHQWR RUGLQDULR GL LQWHJUD]LRQH VDODULDOH R GL
DFFHVVR DOO
DVVHJQR

RUGLQDULR� QHOOH ]RQH GHILQLWH ³URVVH´ FLRq TXHOOH PDJJLRUPHQWH FROSLWH GDL IRFRODL GHO &RURQDYLUXV H
DQFKH SHU TXHL ODYRUDWRUL FKH VRQR LPSRVVLELOLWDWL D SUHVWDUH OD SURSULD DWWLYLWj ODYRUDWLYD DOO¶LQWHUQR
GL TXHL FRPXQL� ³/D GRPDQGD� LQ RJQL FDVR� GHYH HVVHUH SUHVHQWDWD HQWUR OD ILQH GHO TXDUWR PHVH
VXFFHVVLYR D TXHOOR LQ FXL KD DYXWR LQL]LR LO SHULRGR GL VRVSHQVLRQH R GL ULGX]LRQH GHOO
DWWLYLWj
ODYRUDWLYD� FKH LQ RJQL FDVR QRQ SXz HVVHUH VXSHULRUH D WUH PHVL�´ ,Q SL� VRQR VWDWL VWDQ]LDWL SHU O¶DQQR
���� ��� POQ GL HXUR SHU OH SUHVWD]LRQL GL VRVWHJQR DO UHGGLWR H O¶DVVHJQR RUGLQDULR q FRQFHVVR DL TXHL
ODYRUDWRUL GLSHQGHQWL SUHVVR GDWRUL GL ODYRUR LVFULWWL DO ),6 �)RQGR GL LQWHJUD]LRQH VDODULDOH� FKH
RFFXSDQR SL� GL � GLSHQGHQWL� FRQ XQ OLPLWH GL VSHVD GL ��� POQ GL HXUR�

/¶DUW��� GLVFLSOLQD LO WUDWWDPHQWR RUGLQDULR GL FDVVD LQWHJUD]LRQH VDODULDOH SHU OH D]LHQGH FKH VL WURYDQR
JLj LQ &DVVD LQWHJUD]LRQH VWUDRUGLQDULD� DQFKH SHU TXHOOH D]LHQGH FKH KDQQR XVXIUXLWR GHOOD &DVVD
LQWHJUD]LRQH QHO SUHFHGHQWH GHFUHWR�OHJJH ��� IHEEUDLR ���� Q���� /H LPSUHVH SRVVRQR SUHVHQWDUH OD
GRPDQGD GHO WUDWWDPHQWR GL LQWHJUD]LRQH VDODULDOH SHU XQ SHULRGR QRQ VXSHULRUH D WUH PHVL H QHO OLPLWH
GL VSHVD SDUL D ��� POQ�

/¶DUW �� GLVFLSOLQD OD &DVVD LQWHJUD]LRQH LQ GHURJD SHUPHWWH DL GDWRUL GL ODYRUR GHO VHWWRUH SULYDWR�
FRPSUHVL L VHWWRUL DJULFROL� QHO FDVR LQ FXL QRQ WURYLQR DSSOLFD]LRQH GHOOH WXWHOH SUHYLVWH LQ FDVR GL
ULGX]LRQH R VRVSHQVLRQH GHOO¶DWWLYLWj ODYRUDWLYD SRVVRQR SUHVHQWDUH GRPDQGD GL FDVVD LQWHJUD]LRQH
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VDODULDOH LQ GHURJD SHU XQ SHULRGR PDVVLPR GL WUH PHVL D GHFRUUHUH GDOOD GDWD GHO �� IHEEUDLR ����� ,O
OLPLWH PDVVLPR GL VSHVD ULFRQRVFLXWR q SDUL D ��� POQ GL HXUR�

/¶DUW��� GLVFLSOLQD OD &DVVD LQWHJUD]LRQH LQ GHURJD SHU OH UHJLRQL PDJJLRUPHQWH FROSLWH GDO
&RURQDYLUXV� /RPEDUGLD� (PLOLD�5RPDJQD H 9HQHWR� , GDWRUL GL ODYRUR GHO VHWWRUH SULYDWR� FRPSUHVR
TXHOOR DJULFROR FRQ SUHYLR DFFRUGR FRQ OH RUJDQL]]D]LRQL VLQGDFDOL FRPSDUDWLYDPHQWH SL�
UDSSUHVHQWDWLYH� SRVVRQR ULFRQRVFHUH WUDWWDPHQWL GL FDVVD LQWHJUD]LRQH VDODULDOH LQ GHURJD SHU OD GXUDWD
GHOOD VRVSHQVLRQH GHO UDSSRUWR GL ODYRUR� SHU XQ SHULRGR PDVVLPR GL XQ PHVH SHU O¶DQQR ����� ILQR DG
XQ LPSRUWR PDVVLPR GL ��� POQ SHU OD /RPEDUGLD� �� POQ SHU LO 9HQHWR H �� POQ SHU O¶(PLOLD�
5RPDJQD� $L ODYRUDWRUL YLHQH DVVLFXUDWD OD FRQWULEX]LRQH ILJXUDWLYD�

,QILQH� O¶DUW �� &$32 ,,, GLVFLSOLQD LQ PRGR VSHFLILFR OH PLVXUH SHU LO VHWWRUH DJULFROR� FRQ OR VFRSR
GL VRVWHQHUH OD FULVL GL SURGX]LRQH GHOOH LPSUHVH DJULFROH FDXVDWH GDOOR VKRFN HSLGHPLRORJLFR FRQ
FRQVHJXHQWL ULSHUFXVVLRQL HFRQRPLFKH H ODYRUDWLYH� 'DO ODWR GHOOH LPSUHVH VRQR VWDWL FRQFHVVL PXWXL
D WDVVR ]HUR SHU O¶HVWLQ]LRQH GHL GHELWL EDQFDUL H O¶LVWLWX]LRQH GL XQ IRQGR URWDWLYR GD GLHFL POQ�

'HFUHWR�OHJJH �� PDU]R Q���� &29,'���

/HPDWHULH UHODWLYH DOOD FDVVD LQWHJUD]LRQH VRQR VWDWH GLVFLSOLQDWH GDO SUHFHGHQWH GHFUHWR�OHJJH �������
,O GHFUHWR�OHJJH HPDQDWR LO �� PDU]R ���� SUHYHGH SHU L GDWRUL GL ODYRUR OD FDVVD LQWHJUD]LRQH LQ
GHURJD ILQR DO � VHWWHPEUH� DQFKH TXHOOH LPSUHVH FKH VRQR HVFOXVH GDJOL DPPRUWL]]DWRUL VRFLDOL
FRPSUHVH TXHOOH DJULFROH H TXHOOH GHOOD SHVFD�

/D FDVVD LQWHJUD]LRQH LQ GHURJD YHUUj DSSOLFDWD SHU TXHOOH LPSUHVH H ODYRUDWRUL SUHVHQWL QHOOH ]RQH DG
DOWR ULVFKLR FRQWDJLR H SHU TXHL GDWRUL GL ODYRUR LVFULWWL DO )RQGR GL LQWHJUD]LRQH VDODULDOH� SHU XQ
SHULRGR PDVVLPR GL WUH PHVL �DUW� �� '�/��������� 6L DSSOLFD SHU OH D]LHQGH VRWWR L � GLSHQGHQWL VDUj
HVWHVD D WXWWL L ODYRUDWRUL GLSHQGHQWL� DQFKH DJULFROL QRQ FRSHUWL GDOOD &LJ� RUGLQDULD� OH 5HJLRQL
SRVVRQR DXWRUL]]DUH OD FDVVD LQWHJUD]LRQH VDODULDOH LQ GHURJD DQFKH D IDYRUH GHOOH LPSUHVH LQ FXL QRQ
WURYDQR DSSOLFD]LRQH OH WXWHOH SUHYLVWH GDOOH YLJHQWL GLVSRVL]LRQL LQ PDWHULD UHODWLYD DOOD VRVSHQVLRQH
R ULGX]LRQH GHOO¶RUDULR GL ODYRUR�

Ê VWDWD DXWRUL]]DWD OD &,*2 DQFKH SHU TXHOOH LPSUHVH H ODYRUDWRUL FKH VL WURYDQR LQ &,* VWUDRUGLQDULD
FRQ DVVHJQR RUGLQDULR ILQR D QRYH VHWWLPDQH H SHU TXHOOH LPSUHVH FKH KDQQR LQ FRUVR O¶DVVHJQR GL
VROLGDULHWj� ,Q SL� q VWDWD HVWHVD OD &DVVD ,QWHJUD]LRQH DQFKH SHU TXHOOH D]LHQGH FRQ XQ VROR GLSHQGHQWH�

Ê VWDWR IDWWR GLYLHWR GL OLFHQ]LDPHQWR SHU GXH PHVL VXOOD EDVH GHO JLXVWLILFDWR PRWLYR RJJHWWLYR H SHU
JOL RSHUDL DJULFROL D WHPSR GHWHUPLQDWR q SUHYLVWR XQ¶LQGHQQLWj GL VHLFHQWR HXUR SHU LO PHVH GL PDU]R�



��

&2175$77, &2//(77,9, 1$=,21$/, $1$/,==$7,

3HU LO VHWWRUH GHOOD GLVWULEX]LRQH�
, &&1/ VHOH]LRQDWL H DQDOL]]DWL VRQR L VHJXHQWL�

&&1/ GLVWULEX]LRQH PRGHUQD
RUJDQL]]DWD �'02� x )('(5',675,%8=,21(

x ),/&$06�&*/

x ),6$6&$7 � &,6/

x 8,/7X&V �8,/

&&1/ SHU L GLSHQGGHQWL GD D]LHQGH GHO
7HU]LDULR GHOOD 'LVWULEX]LRQH H GHL
VHUYL]L

x &21)&200(5&,2

x )LOFDPV�&JLO

x )LVDVFDW�&LVO�

x 8,/7X&V � 8,/

$QFKH VH QHO SUHVHQWH ODYRUR QRQ VRQR VWDWL DQDOL]]DWL� VL VHJQDODQR DQFKH L VHJXHQWL &&1/ �

&&1/ SHU L GLSHQGHQWL GD LPSUHVH
GHOOD GLVWULEX]LRQH FRRSHUDWLYD x $VVRFLD]LRQH 1D]LRQDOH &RRSHUDWLYH GL

&RQVXPDWRUL � $1&& &RRS �/1& H 0

x )HGHUD]LRQH 1D]LRQDOH &RRSHUDWLYH GL &RQVXPR
H GHOOD 'LVWULEX]LRQH �&&,

x $VVRFLD]LRQH ,WDOLDQD &RRSHUDWLYH GL &RQVXPR�
$*&,

x )HGHUD]LRQH ,WDOLDQD /DYRUDWRUL &RPPHUFLR�
$OEHUJR� 0HQVH H 6HUYL]L ± ),/&$06�&*,/

x )HGHUD]LRQH ,WDOLDQD 6LQGDFDWL $GGHWWL 6HUYL]L
&RPPHUFLDOL $IILQL H GHO 7XULVPR �),6$6&$7�
&,6/

x 8QLRQH ,WDOLDQD /DYRUDWRUL 7XULVPR &RPPHUFLR
H 6HUYL]L � 8,/7X&6�8,/



��

&&1/ GHO 7HU]LDULR GHOOD
'LVWULEX]LRQH H GHL VHUYL]L x &21)(6(5&(17,

x )LOFDPV�&JLO

x )LVDVFDW�&LVO�

x 8,/7X&V � 8,/

9LVWL JOL VWUXPHQWL OLPLWDWL FKH OD OHJJH RIIUH DOOH D]LHQGH GHO VHWWRUH GHOOD GLVWULEX]LRQH� LQ SDUWLFRODUH
QHOOH LSRWHVL QRQ HPHUJHQ]LDOL� DEELDPR FHUFDWR GL FDSLUH FRVD SUHYHGH OD FRQWUDWWD]LRQH FROOHWWLYD
FRPH PLVXUH GL VRVWHJQR DO UHGGLWR GHL ODYRUDWRUL H GHOOH LPSUHVH� 1HL &&1/ QRQ VL SDUOD GHJOL
VWUXPHQWL� PD VL FHUFD GL GHILQLUH OH PRGDOLWj FRQ FXL TXHVWL VDUDQQR VFHOWL H UHVL RSHUDWLYL� DQFKH D
TXHVWL ILQL GLVFLSOLQDQR O¶HQWH ELODWHUDOH� q XQ RUJDQLVPR SDULWHWLFR� XQ
DVVRFLD]LRQH WUD VLQGDFDWL H
RUJDQL]]D]LRQL LPSUHQGLWRULDOL VHQ]D VFRSR GL OXFUR� , VHWWRUL GL LQWHUYHQWR GHOO
HQWH ELODWHUDOH
ULJXDUGDQR OH IRUPD]LRQH � O
DJJLRUQDPHQWR SURIHVVLRQDOH SHU ODYRUDWRUL H LPSUHQGLWRUL� OD WXWHOD
VRFLDOH HG DOWUR�

3HU L FRQWUDWWL VHOH]LRQDWL JOL HQWL ELODWHUDOL FRUULVSRQGHQWL VRQR�

(�%L�'L�0� (QWH %LODWHUDOH 1D]LRQDOH GHOOD 'LVWULEX]LRQH 0RGHUQD 2UJDQL]]DWD� FRVWLWXLWR GD
)HGHUGLVWULEX]LRQH H ),/&$06�&JLO� ),6$6&$7�&LVO� 8,/7X&6�8LO

(%,17(5� (QWH %LODWHUDOH 1D]LRQDOH GHO VHWWRUH 7HU]LDULR q XQ RUJDQLVPR SDULWHWLFR FRVWLWXLWR GDOOH
RUJDQL]]D]LRQL VLQGDFDOL QD]LRQDOL GHL GDWRUL GL ODYRUR H GHL ODYRUDWRUL� &21)&200(5&,2 H
),/&$06�&JLO� ),6$6&$7�&LVO� 8,/7X&6�8LO

5LVSHWWR DOOD QRVWUD WUDWWD]LRQH ULVXOWD ULOHYDQWH WUDWWDUH L )RQGL GL VRVWHJQR DO UHGGLWR H IRQGL VRVWHJQR
DOOH LPSUHVH FUHDWL GDJOL HQWL� (¶ RSSRUWXQR SUHFLVDUH FKH QRQ WXWWL JOL HQWL ELODWHUDOL VL VRQR GRWDWL GL
TXHVWL IRQGL� RFFRUUH YHULILFDUH VXO VLWR LQWHUQHW GHJOL HQWL ELODWHUDOL GL LQWHUHVVH�
5LVSHWWR D TXDQWR GHWWR ULVXOWD FKH O¶(QWH ELODWHUDOH (�%,�'L�0 QRQ DEELD DQFRUD LVWLWXLWR TXHVWL IRQGL�

, IRQGL VRQR SUHVHQWL LQYHFH DG HVHPSLR SUHVVR�

Ɣ (%,7(502� (QWH ELODWHUDOH WHUULWRULDOH 0RGHQD GHO WHU]LDULR� GLVWULEX]LRQH H VHUYL]L�
KWWS���ZZZ�HELWHUPR�LW�ZS�FRQWHQW�XSORDGV�(%,7(502�)65�ULHSLORJR�SGI

KWWS���ZZZ�HELWHUPR�LW�ZS�FRQWHQW�XSORDGV�(%,7(502�),$�ULHSLORJR�SUHVW�D]LHQGH�
DJJLRUQDWR�DO� ���������SGI �



��

)21'2 6267(*12 5('',72 3(5 , ',3(1'(17,

&RQWULEXWR DL ODYRUDWRUL OLFHQ]LDWL
SHU JLXVWLILFDWR PRWLYR RJJHWWLYR
�GDO ����� DQFKH DSSUHQGLVWL H F� D
WHUPLQH VXS D � PHVL� 0RG� )�6�5�
���

¼ ������ IXOO�WLPH SHU
VHWWLPDQD
3HU FRQWUDWWL 3DUW�WLPH
LO FRQWULEXWR VDUj
ULSURSRU]LRQDWR D
VHFRQGR GHOOD
SHUFHQWXDOH� SHU
GLSHQGHQWL SULYL GL
LQGHQQLWj GL PRELOLWj
SHU XQ PDVVLPR GL �
VHWWLPDQH GL
GLVRFFXSD]LRQH SHU
DQQR PRELOH

(QWUR LO ��� JJ� GDOOD GDWD GL
FHVVD]LRQH GHO UDSSRUWR GL ODYRUR�

&RQWULEXWR SHU VRVSHQVLRQH
GHOO¶DWWLYLWj FRQVHJXHQWH D FULVL GL
VHWWRUH H�R D]LHQGDOH� HYHQWL
PHWHRURORJLFL� GL IRU]D PDJJLRUH�
SHU ULVWUXWWXUD]LRQH D]LHQGDOH

6H IXOO�WLPH� ¼ �����
JLRUQDOLHUH

6H SDUW�WLPH�¼ �����
JLRUQDOLHUH

3HU XQ PDVVLPR GL ��
JLRUQDWH

(QWUR LO ��� JJ� GDOOD GDWD GL
VRVSHQVLRQH GHO UDSSRUWR GL ODYRUR


3HU FRQVXOWDUH OH PLVXUH FRPSOHWH YHGL OLQN VRSUD



��

)21'2 6267(*12 $//( $=,(1'(

6RVSHQVLRQH R WUDVIHULPHQWR
GHOO¶DWWLYLWj SHU HYHQWL GL IRU]D
PDJJLRUH

¼ ������ XQD WDQWXP
DQQXD

(QWUR �� JJ� GDOO¶HYHQWR

$WWL YDQGDOLFL LQ RFFDVLRQH GL
HYHQWL GL FDUDWWHUH FROOHWWLYR
�SXUFKp¶ QRQ JLj FRSHUWL GD
SROL]]D DVVLFXUDWLYD�

¼ ������ XQD WDQWXP (QWUR �� JJ� GDOO¶HYHQWR

0LJOLRUDPHQWR GHOO¶DPELHQWH
ODYRUDWLYR LQ PDWHULD GL
VLFXUH]]D H QRUPDWLYH
FRPXQLWDULH �SXUFKp QRQ
GHULYDQWL GD REEOLJKL GL OHJJH R
SUHVFUL]LRQL H�R YHUEDOL GHJOL
HQWL SUHSRVWL�

¼ ������ XQD WDQWXP (QWUR �� JJ� GDO WHUPLQH
GDOO¶LQWHUYHQWR LQ D]LHQGD


3HU FRQVXOWDUH OH PLVXUH FRPSOHWH YHGL OLQN VRSUD

Ɣ (�%,�7(5�%2�(QWH %LODWHUDOH 7HUULWRULDOH GHO 7HU]LDULR GHOOD &LWWj 0HWURSROLWDQD GL %RORJQD�
q FRVWLWXLWR GDOOH 5DSSUHVHQWDQ]H 7HUULWRULDOL GHOOH 2UJDQL]]D]LRQL 1D]LRQDOL GHL GDWRUL GL
ODYRUR H GHL ODYRUDWRUL� ILUPDWDULH GHO &&1/ SHU L GLSHQGHQWL GHO 7HU]LDULR GHOOD GLVWULEX]LRQH
H GHL VHUYL]L�

4XHVWR SUHYHGH XQ IRQGR GL VRVWHJQR DO UHGGLWR H KD JLj SUHGLVSRVWR GHOOH ULVRUVH DG KRF SHU
IURQWHJJLDUH O¶HPHUJHQ]D FRURQDYLUXV DWWUDYHUVR LO IRQGR�
KWWSV���ZZZ�HELWHUER�LW�IVU�PLVXUH�DQWLFULVL�VG���F�E�
6XO VLWR VL OHJJH ´ e VWDWR VRWWRVFULWWR LQ GDWD ��������� WUD &RQIFRPPHUFLR ,PSUHVH SHU O
,WDOLD
$VFRP &LWWj 0HWURSROLWDQD GL %RORJQD H )LOFDPV &JLO %RORJQD� )LVDVFDW &LVO $UHD
0HWURSROLWDQD %RORJQHVH H 8LOWXFV 8LO (PLOLD 5RPDJQD XQ $FFRUGR 6WUDRUGLQDULR GL VRVWHJQR
DO UHGGLWR SHU D]LHQGH H ODYRUDWRUL SHU IURQWHJJLDUH OD FULVL FDXVDWD GDOO¶HPHUJHQ]D
HSLGHPLRORJLFD LQ FRUVR� ,Q TXHVWD SDJLQD q SRVVLELOH FRQVXOWDUH O¶$FFRUGR 5HJRODPHQWR GL
DWWXD]LRQH H OD PRGXOLVWLFD�

*OL LQWHUYHQWL D VRVWHJQR GHO UHGGLWR GD SDUWH GL (ELWHUER ULJXDUGDQR L VHJXHQWL FDVL�

�� ,QWHUYHQWL LQ FDVR GL VRVSHQVLRQH R ULGX]LRQH GHOO
DWWLYLWj ODYRUDWLYD FRQVHJXHQWH D HPHUJHQ]D
HSLGHPLRORJLFD �LQ DVVHQ]D GL DOWUL DPPRUWL]]DWRUL��

�� &RQWULEXWR GHO ��� GHOOD UHWULEX]LRQH� SHU OD IUXL]LRQH� GD SDUWH GHL ODYRUDWRUL� GL SHUPHVVL
QRQ UHWULEXLWL SHU DVVLVWHUH L ILJOL� ILQR D �� DQQL� QHL SHULRGL GL FKLXVXUD VWUDRUGLQDULD GHOOH
VFXROH VHFRQGR OH GLVSRVL]LRQL LVWLWX]LRQDOL�



��

7DOL LQWHUYHQWL GHFRUURQR GDO ���������� ILQR DO UDJJLXQJLPHQWR GHOO¶HIIHWWLYD RSHUDWLYLWj GHJOL
DPPRUWL]]DWRUL SXEEOLFL� H FRPXQTXH QRQ ROWUH LO ����������´

4XHVWR DFFRUGR q VWDWR VRWWRVFULWWR LO ��������� OD GDWD q LPSRUWDQWH SHUFKp FL PRVWUD FRPH OH
SDUWL VRFLDOL VL VLDQR PRVVH SHU RIIULUH GHOOH WXWHOH LQ XQ PRPHQWR LQ FXL TXHOOH GHOOR VWDWR HUDQR
OLPLWDWH�

3HU LO VHWWRUH SULPDULR�

,O &1(/ QHOO¶DUFKLYLR SHU GHO VHWWRUH GHOO¶DJULFROWXUD PHWWH D GLVSRVL]LRQH �� FRQWUDWWL� ,O FRQWDWWR
FROOHWWLYR SHU TXHVWR VHWWRUH SUHVR LQ HVDPH q LO VHJXHQWH�

x 8Q SULPR FRQWUDWWR FKH FL ULSRUWD DOOD PLVXUD SHU TXDQWR ULJXDUGD OD &DVVD LQWHJUD]LRQH DOO¶DUW
��� ��� JHQQDLR ���� ± �� GLFHPEUH ������

x 8Q VHFRQGR FRQWUDWWR H GD FXL SDUWLUj OD QRVWUD DQDOLVL�
KWWSV���ZZZ�IDLFLVO�LW�DWWDFKPHQWV�DUWLFOH������&&1/���23(5$,���$*5,&2/,���(�
��)/2529,9$,67,�������������������SGI �� JHQQDLR ���� � �� 'LFHPEUH �����

&&1/ VHWWRUH SULPDULR x &21)$*5,&2/785$

x &2/',5(77,

x )/$,�&*,/

x )$,�&,6/

x 8,/$�8,/

x �&,$



��

&&1/ SHU L GLSHQGHQWL GD D]LHQGH GHO VHWWRUH
SULPDULR

x )/$,�&*,/

x )$,�&,6/

x 8,/$�8,/

x &,$

1HOO¶DQDOLVL GL TXHVWR FRQWUDWWR DOO¶ $UW� �� &DVVD LQWHJUD]LRQH H VDODUL�

�*OL RSHUDL D WHPSR LQGHWHUPLQDWR VRQR DPPHVVL DOOD LQWHJUD]LRQH VDODUL DG RSHUD GHOOD &DVVD LVWLWXLWD
GDOOD OHJJH �������� Q ���� QHL FDVL SUHYLVWL GDOOD OHJJH VWHVVD H VXFFHVVLYH PRGLILFD]LRQL�

�KWWSV���ZZZ�QRUPDWWLYD�LW�XUL�UHV�1�/V"XUQ�QLU�VWDWR�OHJJH��������������� �

$JOL RSHUDL FKH EHQHILFHUDQQR GHO WUDWWDPHQWR GHOOD &DVVD LQWHJUD]LRQH� LO GDWRUH GL ODYRUR q WHQXWR D
FRUULVSRQGHUH XQD LQWHJUD]LRQH DOOD LGHQWLWj GL OHJJH� QHOOD PLVXUD GHO �� SHU FHQWR GHO VDODULR
JLRUQDOLHUR FRQWUDWWXDOH UHODWLYR DO SURILOR SURIHVVLRQDOH GL DSSDUWHQHQ]D LQ YLJRUH DO �� IHEEUDLR
GHOO¶DQQR LQ FRUVR�

1HOOD QRVWUD XOWHULRUH ULFHUFD DEELDPR DQDOL]]DWR LO '�/JV� �� VHWWHPEUH ����� Q� ��� ����
'LVSRVL]LRQL SHU LO ULRUGLQR GHOOD QRUPDWLYD LQ PDWHULD GL DPPRUWL]]DWRUL VRFLDOL LQ FRVWDQ]D GL
UDSSRUWR GL ODYRUR� LQ DWWXD]LRQH GHOOD OHJJH �� GLFHPEUH ����� Q� ����

� KWWS���ZZZ�MREVDFW�ODYRUR�JRY�LW�GRFXPHQWD]LRQH�'RFXPHQWV�$PPRUWL]]DWRULB6RFLDOL�SGI �

6WUXPHQWL XWLOL]]DWL SHU OD ULFHUFD GHOOH IRQWL�

x 3HU OD ULFHUFD H O¶DQDOLVL GHOOH IRQWL GL QDWXUD VWDWXDOH� LO SRUWDOH 1RUPDWWLYD
KWWSV���ZZZ�QRUPDWWLYD�LW�

x /¶DUFKLYLR FRQWUDWWL GHO &1(/ SHU OD FRQVXOWD]LRQH GHL &&1/ VRSUD HOHQFDWL
x , VLWL LQWHUQHW GHJOL HQWL ELODWHUDOL WHUULWRULDOL H UHJLRQDOL SHU O¶ DQDOLVL GHL IRQGL GL VRVWHJQR DO

UHGGLWR
x 'L ULOHYDQWH LPSRUWDQ]D� DL ILQL GHOOD QRVWUD DQDOLVL� VRQR L VLWL LQWHUQHW H L VRFLDO �WZLWWHU� GHL

VLQGDFDWL H GHOOH DVVRFLD]LRQL GDWRULDOL ILUPDWDULH GHL &&1/ VRSUD HOHQFDWL� FRQ OR VFRSR GL
FRQVXOWDUH DFFRUGL VLQGDFDOL SDVVDWL H HVVHUH DJJLRUQDWL VX DFFRUGL IXWXUL�

x ZZZ�LQSV�LW

x ZZZ�EROOHWLQRDGDSW�LW

x KWWSV���ZZZ�FOLFODYRUR�JRY�LW�GHFUHWR�OHJJH������



��

x KWWSV���ZZZ�FOLFODYRUR�JRY�LW�GHFUHWR�OHJJH������

x KWWSV���ZZZ�FOLFODYRUR�JRY�LW�GHFUHWR�OHJJH������

x KWWSV���ZZZ�ODYRUR�JRY�LW�WHPL�H�SULRULWD�DPPRUWL]]DWRUL�VRFLDOL

x KWWSV���ZZZ�ODYRUR�JRY�LW�WHPL�H�SULRULWD�DPPRUWL]]DWRUL�VRFLDOL

x KWWSV���HXURSD�HX�HXURSHDQ�XQLRQ�WRSLFV�DJULFXOWXUHBLW

x KWWSV���ZZZ�ODYRUR�JRY�LW�

x )RQWH &&1/ 2SHUDL DJULFROL ���� ± 6LWR DGDSW�LW


