
 

 

/('�7D[DQG�-�5HDO�(VWDWH�7D[�,QVLGHU�Q��������� 

�4������,WDOLDQ�5HDO�(VWDWH�7D[�1HZV� 

5LDVVXPLDPR�GL�VHJXLWR�OH�SULQFLSDOL�QRYLWj�LQ�PDWHULD�GL�ILVFDOLWj�LPPRELOLDUH�UHODWLYH�DOOD�/HJJH�
���GLFHPEUH�������Q�������³/HJJH�GL�%LODQFLR�����´����� 

 

�� 5LYDOXWD]LRQH�GHJOL�LPPRELOL 

/¶DUW�� ��� FRPPL� ���-����� GHOOD� /HJJH� GL� %LODQFLR� ����� KD� ULSURSRVWR� SHU� L� VRJJHWWL� 2,&� OD��������������
ULYDOXWD]LRQH�GHL�EHQL�G¶LPSUHVD��WUD�FXL�JOL� LPPRELOL�GLYHUVL�GDJOL� LPPRELOL�PHUFH��FKH�ULVXOWDQR�GDO�
ELODQFLR� GHOO¶HVHUFL]LR� LQ� FRUVR� DO� ��� GLFHPEUH� ������ /D� ULYDOXWD]LRQH� GHYH� HVVHUH� HVHJXLWD� QHO����
ELODQFLR�UHODWLYR�DO������SHU�L�VRJJHWWL�³VRODUL´� 
,O�PDJJLRU�YDORUH�DWWULEXLWR�LQ�VHGH�GL�ULYDOXWD]LRQH�q�VRJJHWWR�DG�XQD�LPSRVWD�VRVWLWXWLYD�SDUL�DO�����
SHU�L�EHQL�DPPRUWL]]DELOL�H�GHO�����SHU�L�EHQL�QRQ�DPPRUWL]]DELOL��HV��WHUUHQL���3HU�L�VRJJHWWL�³VRODUL´�
WDOH�PDJJLRU�YDORUH�q�ULFRQRVFLXWR�GDO������DL�ILQL�ILVFDOL�H�GDO������SHU�LO�FDOFROR�GHOOH�SOXVYDOHQ]H�R�
PLQXVYDOHQ]H�LQ�FDVR�GL�FHVVLRQH�� 
Ê� SUHYLVWD� DQFKH� XQD� XOWHULRUH� LPSRVWD� VRVWLWXWLYD� GHO� ���� SHU� DIIUDQFDUH� LO� VDOGR� DWWLYR� GL������������
ULYDOXWD]LRQH� 
,QROWUH��OD�QRUPD�FRQVHQWH�VLD�DL�VRJJHWWL�2,&�FKH�,$6�,)56�LO�ULDOOLQHDPHQWR�GHL�PLQRUL�YDORUL�ILVFDOL�
GHL� EHQL� G¶LPSUHVD� DL�PDJJLRUL� YDORUL� FKH� ULVXOWDQR� LQ� ELODQFLR�� ,Q� WDO� FDVR� L�PDJJLRUL� YDORUL� GHJOL�����
LPPRELOL�VRQR�ULFRQRVFLXWL�DL�ILQL�ILVFDOL�GDO������SHU�L�VRJJHWWL�³VRODUL´� 
/H� LPSRVWH� VRVWLWXWLYH� SRVVRQR� YHUVDWH� LQ� �� UDWH� SHU� LPSRUWL� ILQR� D� HXUR� ��PLOLRQL� H� LQ� �� UDWH� SHU����
LPSRUWL�VXSHULRUL�D���PLOLRQL�H�SRVVRQR�DQFKH�HVVHUH�RJJHWWR�GL�FRPSHQVD]LRQH��� 
 

�� /D�QXRYD�GHGXFLELOLWj�,08� 

 /D� QXRYD� /HJJH� GL�%LODQFLR� ����� DSSRUWD� DOFXQH�PRGLILFKH� DOOD� GHGXFLELOLWj� GHOO¶,08� UHODWLYD� DJOL�
LPPRELOL�VWUXPHQWDOL�FRQ�ULIHULPHQWR�DL�SHULRGL�GL�LPSRVWD������������������H������H�VXFFHVVLYL� 

 ,Q�SDUWLFRODUH��DL�VHQVL�GHOO¶DUW�����FRPPD���GHOOD�/HJJH�GL�%LODQFLR������� O¶,08�q�GHGXFLELOH�DL� ILQL�
GHOOD�GHWHUPLQD]LRQH�GHO�UHGGLWR�G¶LPSUHVD�H�GHO�UHGGLWR�GHULYDQWH�GDOO¶HVHUFL]LR�GL�DUWL�H�SURIHVVLRQL�
QHOOD�PLVXUD�GHO������ 

 'LYHUVDPHQWH��VROR�SHU�L�SHULRGL�G¶LPSRVWD������H�������FRPH�VWDELOLWR�GDOO¶DUW�����FRPPD�����GHOOD�
/HJJH�GL�%LODQFLR�������OD�GHGX]LRQH�YHUUj�DSSOLFDWD�QHOOD�PLVXUD�GHO������,QILQH��D�GHFRUUHUH�GDO�



 

 

/('�7D[DQG�-�5HDO�(VWDWH�7D[�,QVLGHU�Q��������� 

 SHULRGR� G¶LPSRVWD� ����� O¶,08� VDUj� WRWDOPHQWH� GHGXFLELOH� DL� ILQL� GHOOD� GHWHUPLQD]LRQH� GHO� UHGGLWR��
G¶LPSUHVD� H� GHO� UHGGLWR� GHULYDQWH� GDOO¶HVHUFL]LR� GL� DUWL� H� SURIHVVLRQL�� 5HVWD� WXWWDYLD� IHUPD���������������
O¶LQGHGXFLELOLWj�,08�DL�ILQL�GHOO¶LPSRVWD�UHJLRQDOH�VXOOH�DWWLYLWj�SURGXWWLYH��,5$3��� 

�� 5LQHJR]LD]LRQH�GHL�FRQWUDWWL�GL�ORFD]LRQH�SDVVLYD�GD�SDUWH�GHOOD�3XEEOLFD�$PPLQLVWUD]LRQH�� 

$L� VHQVL� GHOO¶DUW�� ��� FRPPL� ���-���� GHOOD� QXRYD� /HJJH� GL� %LODQFLR� ����� VRQR� SUHYLVWH� QXRYH����������
GLVSRVL]LRQL�SHU� OD� ULQHJR]LD]LRQH�GHL� FRQWUDWWL� GL� ORFD]LRQH�SDVVLYD�GL� LPPRELOL� GL�SURSULHWj�SULYDWD�
XWLOL]]DWL�GDOOH�DPPLQLVWUD]LRQL�GHOOR�6WDWR�SHU�XVL� LVWLWX]LRQDOL�� LQ�FRUVR�DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�
GHOOD� /HJJH�� ,Q� SDUWLFRODUH�� OH� $PPLQLVWUD]LRQL� SRVVRQR� SURSRUUH�� HQWUR� ���� JLRUQL� GDOO¶HQWUDWD� LQ���
YLJRUH�GHOOD�/HJJH��OD�ULQHJR]LD]LRQH�GHL�WHUPLQL�GHO�FRQWUDWWR�LQ�FRUVR�FRQ�OD�SURSULHWj�DWWUDYHUVR�OD�
VWLSXOD� GL� XQ� QXRYR� FRQWUDWWR� GL� GXUDWD� QRYHQQDOH� D� IURQWH� GL� XQ� FDQRQH� FRPPLVXUDWR� DO� YDORUH������
PLQLPR�20,��ULGRWWR�GHO����SHU�FHQWR��(QWUR����JLRUQL�GDOOD�SURSRVWD�GL�ULQHJR]LD]LRQH�� OD�SURSULHWj�
GHYH� FRPXQLFDUH� O¶DFFHWWD]LRQH� �R� PHQR�� GHOOD� VWHVVD� DOWULPHQWL� LO� FRQWUDWWR� YLJHQWH� FRQWLQXD������������
D�SURGXUUH�HIIHWWL�ILQR�DOOD�QDWXUDOH�VFDGHQ]D�� 

 

�� /¶DXPHQWR� GHOO¶LPSRVWD� VRVWLWXWLYD� VXOOH� SOXVYDOHQ]H� SDWULPRQLDOL� UHDOL]]DWH� GDOOH� SHUVRQH��
ILVLFKH 

&RQ� O¶HQWUDWD� LQ� YLJRUH� GHOOD� /HJJH� GL� %LODQFLR� ������ D� SDUWLUH� GDO� SULPR� JHQQDLR� ������ q� VWDWD�������
PRGLILFDWD� O¶DOLTXRWD� GHOO¶LPSRVWD� VRVWLWXWLYD� ,53()� DSSOLFDELOH� VXOOH� SOXVYDOHQ]H� UHDOL]]DWH� GDOOH��
SHUVRQH�ILVLFKH�D�WLWROR�RQHURVR�GL�WHUUHQL�QRQ�HGLILFDELOL�H�IDEEULFDWL��,Q�SDUWLFRODUH��DL�VHQVL�GHOO¶DUW�����
FRPPD�����GHOOD�QXRYD�/HJJH�GL�%LODQFLR������SHU�OH�FHVVLRQL�SRVWH�LQ�HVVHUH�D�SDUWLUH�GDO�SULPR�
JHQQDLR�������O¶DOLTXRWD�GHO�����YHUUj�DXPHQWDWD�DO������ 

 

�� ³%RQXV�IDFFLDWH´ 

 /¶DUW�����FRPPL����-�����GHOOD�/HJJH�GL�%LODQFLR������KD�LQWURGRWWR�XQD�GHWUD]LRQH�GDOO¶LPSRVWD�ORUGD�
GL� DPPRQWDUH� SDUL� DO� ���� GHOOH� VSHVH� GRFXPHQWDWH� H� VRVWHQXWH� QHO� ����� UHODWLYH� DJOL� LQWHUYHQWL��
FRPSUHVL� TXHOOL� GL� VROD� SXOLWXUD� R� WLQWHJJLDWXUD� HVWHUQD�� ILQDOL]]DWL� DO� UHFXSHUR� R� UHVWDXUR� GHOOD��������
IDFFLDWD�HVWHUQD�GHJOL�HGLILFL�VLWL� LQ�VSHFLILFKH�]RQH��'HWWR�EHQHILFLR�VL�ULYROJH��SHUz��HVFOXVLYDPHQWH�
JOL�LQWHUYHQWL�HIIHWWXDWL�VXOOH�VWUXWWXUH�RSDFKH�GHOOD�IDFFLDWD�HVWHUQD��VX�EDOFRQL�R�VX�RUQDPHQWL�H�IUHJL�
ULJXDUGDQWL�HGLILFL�XELFDWL�LQ�]RQD�$�R�%�DL�VHQVL�GHO�'0���DSULOH�������Q������� 

 $O� ULJXDUGR� HVLVWRQR� GHL� GXEEL� VXOOD� SRVVLELOLWj� GL� HVWHQGHUH� WDOH� DJHYROD]LRQH� DJOL� LQWHUYHQWL� FKH���
ULJXDUGDQR�OH�IDFFLDWH�LQWHUQH� 

 Ê�� LQROWUH�� LQWHUHVVDQWH� QRWDUH� FKH�� YLVWD� OD� IRUPXOD]LRQH� JHQHULFD� GHOOD� QRUPD� �³GHWUD]LRQH�����
GDOO¶LPSRVWD� ORUGD´��� VHPEUHUHEEHUR� SRWHUVL� ULWHQHUH� VRJJHWWL� EHQHILFLDUL� VLD� L� VRJJHWWL� ,53()� VLD�
TXHOOL�,5(6�LQ�UHOD]LRQH�D�TXDOVLDVL�WLSRORJLD�GL�LPPRELOH�� 

 5LPDQJRQR�IHUPH�OH�DJHYROD]LRQL�JLj�HVLVWHQWL�UHODWLYH�DJOL�LQWHUYHQWL�GL�UHFXSHUR�H�GL�ULTXDOLILFD]LRQH�
HQHUJHWLFD�GHJOL�HGLILFL�GL�FXL�DOO¶DUW����-ELV�GHO�7HVWR�8QLFR�GHOO¶,PSRVWD�VXL�5HGGLWL��³78,5´���DUW�����
FRPPL����-�����GHOOD�/��Q�����������H�DUW����GHO�'�/����������� 

 

�� 3URURJD�GHWUD]LRQL�ILVFDOL 
/¶DUW�� ��� FRPPD� ����� GHOOD� /HJJH� GL� %LODQFLR� ����� KD� SURURJDWR� OH� GHWUD]LRQL� ,53()� ILQR� DO��������������
���GLFHPEUH�������,Q�SDUWLFRODUH� 
· GHWUD]LRQH�SDUL�DO�����UHODWLYD�DJOL�LQWHUYHQWL�GL�HIILFLHQ]D�HQHUJHWLFD��RVVLD�OH�VSHVH�UHODWLYH�DJOL�

LQWHUYHQWL�GL�DFTXLVWR�H�SRVD�LQ�RSHUD�GL�ILQHVWUH�FRPSUHQVLYH�GL�LQILVVL��GL�VFKHUPDWXUH�VRODUL�H�
GL� VRVWLWX]LRQH� GL� LPSLDQWL� GL� FOLPDWL]]D]LRQH� LQYHUQDOH� FRQ� LPSLDQWL� GRWDWL� GL� FDOGDLH� D������������
FRQGHQVD]LRQH� FRQ�HIILFLHQ]D�DOPHQR�SDUL� DOOD� FODVVH�$�GL� SURGRWWR�SUHYLVWD�GDO� UHJRODPHQWR�
GHOHJDWR��8(��Q������������F�G��³HFRERQXV´�� 

· GHWUD]LRQH�SDUL�DO�����UHODWLYD�DJOL�LQWHUYHQWL�GL�HIILFLHQ]D�HQHUJHWLFD�SHU�O¶DFTXLVWR�H�OD�SRVD�LQ�
RSHUD� GHOOH� VFKHUPDWXUH� VRODUL� GL� FXL� DOO¶DOOHJDWR� 0� GHO� '�/JV�� Q�� ���������� SHU� XQ� LPSRUWR����

�������



 

 

/('�7D[DQG�-�5HDO�(VWDWH�7D[�,QVLGHU�Q��������� 

 PDVVLPR�GHOOD�GHWUD]LRQH�GL��������HXUR��F�G��³HFRERQXV´�� 
· GHWUD]LRQH�SDUL�DO�����UHODWLYD�DJOL�LQWHUYHQWL�GL�HIILFLHQ]D�HQHUJHWLFD�SHU�O¶DFTXLVWR�H�OD�SRVD�LQ�

RSHUD�GL�PLFUR-FRJHQHUDWRUL� LQ�VRVWLWX]LRQH�GL� LPSLDQWL�HVLVWHQWL��SHU�XQ� LPSRUWR�PDVVLPR�GHOOD�
GHWUD]LRQH�GL���������HXUR��F�G��³HFRERQXV´�� 

· GHWUD]LRQH� R� VFRQWR� LPPHGLDWR� LQ� IDWWXUD� UHODWLYDPHQWH� DJOL� LQWHUYHQWL� GL� ULGX]LRQH� GL� ULVFKLR����
VLVPLFR��HIIHWWXDWL� VX�SDUWL� FRPXQL�GHJOL�HGLILFL��/D�GHWUD]LRQH�q�SDUL�DO�����VH� OD� ULGX]LRQH�GL�
ULVFKLR�q�GL�XQD�FODVVH�H�DOO¶����VH�GL�GXH�FODVVL��F�G��³VLVPDERQXV´�� 

· GHWUD]LRQH�SDUL�DO�����UHODWLYD�DOOH�VSHVH�GRFXPHQWDWH��GL�DPPRQWDUH�PDVVLPR�GL��������HXUR��
SHU�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�HGLOL]LD�GL�FXL�DOO¶DUW������FRPPD����'�/���������� 

· DL� FRQWULEXHQWL� FKH� IUXLVFRQR� GHOOD� GHWUD]LRQH� SHU� OD� ULVWUXWWXUD]LRQH� HGLOL]LD� LQ� UHOD]LRQH� DG�����
LQWHUYHQWL� LQL]LDWL�D�GHFRUUHUH�GDO������������q�DOWUHVu� ULFRQRVFLXWD�XQD�GHWUD]LRQH�GDOO¶LPSRVWD�
ORUGD�� ILQR� D� FRQFRUUHQ]D� GHO� VXR� DPPRQWDUH�� SHU� OH� XOWHULRUL� VSHVH� GRFXPHQWDWH� VRVWHQXWH�
QHOO¶DQQR������SHU�O¶DFTXLVWR�GL�PRELOL�H�GL�JUDQGL�HOHWWURGRPHVWLFL�GL�FODVVH�QRQ�LQIHULRUH�DG�$���
QRQFKp� $� SHU� L� IRUQL�� SHU� OH� DSSDUHFFKLDWXUH� SHU� OH� TXDOL� VLD� SUHYLVWD� O¶HWLFKHWWD� HQHUJHWLFD�������
ILQDOL]]DWL�DOO¶DUUHGR�GHOO¶LPPRELOH�RJJHWWR�GL�ULVWUXWWXUD]LRQH��F�G��³ERQXV�PRELOL´��� 

 
�� ³%RQXV�VLFXUH]]D�LPPRELOL´� 

 /¶DUW�� ��� FRPPD� ����� GHOOD� /HJJH� GL� %LODQFLR� ����� KD� LQWURGRWWR�� FRQ� OD� ILQDOLWj� GL� LQFUHPHQWDUH� LO����
OLYHOOR�GL�VLFXUH]]D�GHJOL�LPPRELOL��XQ�FUHGLWR�G¶LPSRVWD��DL�ILQL�GHOOH�LPSRVWH�VXO�UHGGLWR��SHU�OH�VSHVH�
GRFXPHQWDWH� UHODWLYH� DOO¶DFTXLVL]LRQH� H� SUHGLVSRVL]LRQH� GHL� VLVWHPL� GL� PRQLWRUDJJLR� VWUXWWXUDOH�����
FRQWLQXR��$QFKH� LQ�TXHVWR� FDVR� OD� GHWUD]LRQH� GRYUHEEH� ULJXDUGDUH� VLD� L� VRJJHWWL� ,53()� VLD�TXHOOL�
,5(6��,�FULWHUL�H�OH�SURFHGXUH�SHU�O¶DFFHVVR�DO�EHQHILFLR�GRYUDQQR�HVVHUH�DGRWWDWL�HQWUR�QRYDQWD�JLRUQL�
GDOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHOOD�/HJJH�GL�%LODQFLR������� 

 

�� ³%RQXV�VFRQWR�LQ�IDWWXUD´� 

/¶DUW�����FRPPD�����GHOOD�/HJJH�GL�%LODQFLR������KD�SUHYLVWR��D�SDUWLUH�GDO�������������FKH�� 
D� LQ�SUHVHQ]D�GL�LQWHUYHQWL�GL�ULVWUXWWXUD]LRQH�LPSRUWDQWH�GL����OLYHOOR�GL�FXL�DO�'�0������������� 
E� HIIHWWXDWL�QHOOH�SDUWL�FRPXQL�GHJOL�HGLILFL�FRQGRPLQLDOL� 
F� GL�LPSRUWR�SDUL�R�VXSHULRUH�D���������HXUR�� 
LO�FRQWULEXHQWH�EHQHILFLDULR�GHOOH�GHWUD]LRQL�KD� OD�SRVVLELOLWj�GL�RSWDUH�� LQ� OXRJR�GHOO¶XWLOL]]R�GLUHWWR�GL�
GHWWH�GHWUD]LRQL��SHU�XQ�FRQWULEXWR�GL�SDUL�DPPRQWDUH��VRWWR�IRUPD�GL�VFRQWR�VXO�FRUULVSHWWLYR�GRYXWR��
DQWLFLSDWR�GDO�IRUQLWRUH�FKH�KD�HIIHWWXDWR�L�ODYRUL��4XHVW¶XOWLPR�UHFXSHUD�LO�UHODWLYR�LPSRUWR�VRWWR�IRUPD�
GL�FUHGLWR�G¶LPSRVWD��XWLOL]]DELOH�LQ�FRPSHQVD]LRQH�LQ���TXRWH�DQQXDOL�GL�SDUL�LPSRUWR��D�SUHVFLQGHUH�
GDL�OLPLWL�GL�FXL�DOO¶DUW�����GHOOD�/��Q�����������H�DOO¶DUW�����FRPPD�����/��Q������������ 
 

 

3HU� PDJJLRUL� LQIRUPD]LRQL� VL� SUHJD� GL� ULYROJHUVL� DO� YRVWUR� FRQWDWWR� LQ� /('� 7D[DQG�� D�������������������������������
MSEDURQL#OHG-WD[DQG�LW��RSSXUH�IFDUGRQH#OHG-WD[DQG�LW� 

 

',6&/$,0(5���/H�LQIRUPD]LRQL�FRQWHQXWH�QHOOD�SUHVHQWH�QHZVOHWWHU�QRQ�SRVVRQR�HVVHUH�FRQVLGHUDWH�FRPH�XQ�SDUHUH���
OHJDOH�� /('� 7D[DQG� QRQ� DFFHWWD� DOFXQD� UHVSRQVDELOLWj� LQ� UHOD]LRQH� DOO¶XWLOL]]R� GL� WDOH� SXEEOLFD]LRQH� VHQ]D� OD������������������
FROODERUD]LRQH�GHL�VXRL�SURIHVVLRQLVWL�� 

 

������� 
 /('�7D[DQG�6WXGLR�/HJDOH�7ULEXWDULR�_�9LD�'DQWH�����-�������0LODQR 
 7HO���������������–�)D[���������������� 
 HPDLO��VWXGLRPL#OHG-WD[DQG�LW�–�ZZZ�OHG-WD[DQG�LW 


