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/('�7D[DQG�ULDVVXPH�TXL�GL�VHJXLWR�OH�SULQFLSDOL�QRYLWj�LQ�PDWHULD�GL�ILVFDOLWj�LPPRELOLDUH�UHODWLYH�DO�SULPR�
WULPHVWUH�GHOO¶DQQR������ 

 
*LXULVSUXGHQ]D�–�&RUWH�GL�&DVVD]LRQH��RUGLQDQ]D�Q��������GHO���RWWREUH�������7RUUL�HVFOXVH�GDOOD�
UHQGLWD�FDWDVWDOH�GHJOL�LPSLDQWL�HROLFL�DOOD�OXFH�GHOO¶DUW�����FR�����GHOOD�/HJJH�Q����������� 

&RQ�O¶RUGLQDQ]D�LQ�HSLJUDIH��L�6XSUHPL�*LXGLFL�KDQQR�VWDWXLWR�FKH�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�UHQGLWD�
FDWDVWDOH� GL� XQ� LPSLDQWR� DHUHRJHQHUDWRUH�� RFFRUUH� YHULILFDUH� VH� OD� IXQ]LRQH� GHOOH� WRUUL� VLD� LQWHJUDWD�����
QHOO
LPSLDQWR�GL�SURGX]LRQH�LQ�PRGR�WDOH�GD�DVVXPHUH��L��OD�TXDOLILFD�GL�FRPSRQHQWH�HVVHQ]LDOH�R��LL��VH�WDOL�
VWUXWWXUH�SRVVDQR��R�PHQR��DYHUH�FDUDWWHULVWLFKH�GL�DXWRQRPLD�IXQ]LRQDOH�H�IRUQLUH�XWLOLWj� LQGLSHQGHQWL�GDO�
SURFHVVR�SURGXWWLYR�GL�HQHUJLD�HROLFD��3HUWDQWR��q�SRVVLELOH�FKH�XQ�HOHPHQWR�VWUXWWXUDOPHQWH�FRQQHVVR�DO�
VXROR� R� DOOD� FRVWUX]LRQH� FKH� QH� DFFUHVFH� OD� TXDOLWj� R� O
XWLOLWj�� GHEED� HVVHUH� HVSXQWR� GDOOD� YDOXWD]LRQH����
FDWDVWDOH� LQ� YLUW�� GHOOD� VXD� VSHFLILFD� IXQ]LRQDOLWj� ULVSHWWR� DO� SURFHVVR� SURGXWWLYR�� 7DOH� FRQFOXVLRQH� q������
FRQIRUPH�DOOD� UDWLR� VRWWRVWDQWH� OD�GLVFLSOLQD� LQWURGRWWD�GDOO¶DUW�� ��� FR�� ����/HJJH�Q�� ����������9LHQH� FRVu��
VXSHUDWR�O¶LQGLUL]]R�DVVXQWR�GDOO¶$PPLQLVWUD]LRQH�ILQDQ]LDULD�LQ�RUGLQH�DOO¶DSSOLFD]LRQH�GHOOD�F�G��QRUPDWLYD�
LPEXOORQDWL�DO�VHWWRUH�HROLFR� 

 

*LXULVSUXGHQ]D� -�&RUWH�GL�*LXVWL]LD�(XURSHD��FDXVH� ULXQLWH�&-���������H�&-����������&RQFOXVLRQL�
GHOO¶$YYRFDWR�JHQHUDOH�+RJDQ��&RPSDWLELOLWj�FRQ�LO�GLULWWR�GHOO¶8QLRQH�(XURSHD�GHO�UHJLPH�GL�IDYRUH�
DL�ILQL�GHOOH�LPSRVWH�LQGLUHWWH�SUHYLVWR�SHU�O¶DFTXLVWR�GL�LPPRELOL�VWUXPHQWDOL�GL�FXL�VRQR�SDUWL�IRQGL�
GL�LQYHVWLPHQWR�LPPRELOLDUH�FKLXVL�LWDOLDQL 

,Q� GDWD� ��� IHEEUDLR� ����� VRQR� VWDWH� SUHVHQWDWH� OH� FRQFOXVLRQL� GHOO¶$YYRFDWR� JHQHUDOH� GHOOD� &RUWH� GL�������
*LXVWL]LD� (XURSHD�� *HUDUG� +RJDQ�� LQ� PHULWR� DOOH� FDXVH� ULXQLWH� &-��������� H� &-��������� �³8%6� 5HDO�����
(VWDWH�.PE+´��VXO�ULFRUVR�SURPRVVR�GDOOD�6XSUHPD�&RUWH�GL�&DVVD]LRQH�LWDOLDQD�FLUFD�OD�FRPSDWLELOLWj�FRQ�
LO� GLULWWR� 8(� GHOOD� QRUPDWLYD� LWDOLDQD� FKH� OLPLWD� OD� ULGX]LRQH� GDO� ��� DO� ��� GHOOH� LPSRVWH� LSRWHFDULD� H���������
FDWDVWDOH�DOOH�VROH�LSRWHVL�GL�DFTXLVWR�GL�LPPRELOL�VWUXPHQWDOL�GL�FXL�DUW������FR����-WHU��GHO�'�/��Q�����������
SRVWL� LQ� HVVHUH� GD�D� IDYRUH� GL� IRQGL� GL� LQYHVWLPHQWR� LPPRELOLDUH� FKLXVL� LWDOLDQL� GLVFLSOLQDWL� GDOO¶DUW�� ��� GHO�
'�/JV��Q����������� 



 

 

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

/H�FDXVH�WUDJJRQR�RULJLQH�GDO�IDWWR�FKH�OH�DXWRULWj�ILVFDOL�LWDOLDQH�DYHYDQR�QHJDWR�LO�GLULWWR�DO�ULPERUVR�GHOOH�
LPSRVWH� LSRWHFDULD�H�FDWDVWDOH��YHUVDWH� LQ�PLVXUD�RUGLQDULD��DG�XQD�VRFLHWj�GL�JHVWLRQH�GHO�ULVSDUPLR�FRQ�
VHGH� LQ�*HUPDQLD�� 8%6�5(�� FKH� DYHYD� DFTXLVWDWR� LPPRELOL� FRPPHUFLDOL� LWDOLDQL� SHU� FRQWR� GL� GXH� IRQGL���
LPPRELOLDUL�DSHUWL�GL�GLULWWR�WHGHVFR� 

,PSXJQDWR�WDOH�GLQLHJR�HG�D�VHJXLWR�GHOOH�VHQWHQ]H�GL�PHULWR�VIDYRUHYROL�� OD�8%6�5(�SUHVHQWDYD�ULFRUVR�
DOOD�&RUWH�GL�&DVVD]LRQH��VRVWHQHQGR�FKH�DQFKH� L� IRQGL�GL� LQYHVWLPHQWR� LPPRELOLDUH�HVWHUL��VLDQR�HVVL�GL�
WLSR� FKLXVR� R� DSHUWR�� GRYUHEEHUR� HVVHUH� DPPHVVL� DO� UHJLPH� GL� IDYRUH�� SHQD� OD� YLROD]LRQH� GHOOH� OLEHUWj����
IRQGDPHQWDOL�GHOO¶8(��/D�6XSUHPD�&RUWH�ULPHWWHYD��TXLQGL��OD�TXHVWLRQH�DOOD�&RUWH�GL�*LXVWL]LD�(XURSHD�DO�
ILQH�GL�FRPSUHQGHUH�VH�OD�FLWDWD�QRUPDWLYD�GL�IDYRUH�LWDOLDQD�IRVVH�LQ�FRQWUDVWR�FRQ�LO�GLULWWR�FRPXQLWDULR��HG�
LQ� SDUWLFRODUH� FRQ� L� SULQFLSL� GL� OLEHUWj� GL� VWDELOLPHQWR� H� OLEHUD� FLUFROD]LRQH� GHL� FDSLWDOL� �VHQWHQ]D� Q��
������������ 

6HFRQGR� O¶$YYRFDWR�JHQHUDOH�� XQD� ULGX]LRQH� GHOO¶DOLTXRWD� GHOOH� LPSRVWH� LSRWHFDULD� H� FDWDVWDOH� GRYXWH� LQ�
FDVR�GL�DFTXLVWR�GL�XQ�LPPRELOH�VWUXPHQWDOH�SXz�HVVHUH�OLPLWDWD�DL�VROL�IRQGL�GL�LQYHVWLPHQWR�FKH�DEELDQR�
QDWXUD� ³FKLXVD´� VH� WDOH� OLPLWD]LRQH� VLD� JLXVWLILFDWD� GDOOD� QHFHVVLWj� GL� PLWLJDUH� XQ� SRWHQ]LDOH� ULVFKLR����������
VLVWHPLFR� QHO� PHUFDWR� LPPRELOLDUH� GL� ULIHULPHQWR� �SRVWR� FKH� OH� TXRWH� GHL� IRQGL� GL� LQYHVWLPHQWR� DSHUWL�����
SRVVRQR�HVVHUH�VRWWRVFULWWH�LQ�RJQL�PRPHQWR��HG�LQ�RJQL�PRPHQWR�q�SRVVLELOH�RWWHQHUQH�LO�ULPERUVR�WRWDOH�
R�SDU]LDOH��� 

/¶$YYRFDWR� JHQHUDOH� VL� q� HVSUHVVR� DQFKH� FRQ� ULIHULPHQWR� DOOD� FRQGL]LRQH� WDOH� SHU� FXL� L� IRQGL� GHEEDQR����
HVVHUH� DPPLQLVWUDWL� LQ� ,WDOLD� R� FRPXQTXH� GLVFLSOLQDWL� GDOOD� OHJJH� LWDOLDQD� SHU� JRGHUH� GHOOH� LPSRVWH� GL������
WUDVIHULPHQWR� ULGRWWH�� $� WDO� SURSRVLWR�� KD� DIIHUPDWR� FKH� VLIIDWWR� UHTXLVLWR� SXz� GDUH� OXRJR� D� XQD����������������
GLVFULPLQD]LRQH� GLUHWWD� IRQGDWD� VXOOD� QD]LRQDOLWj� GHO� IRQGR� H� QRQ� JLXVWLILFDWD� GD� PRWLYL� HVSUHVVDPHQWH���
SUHYLVWL� GDL� 7UDWWDWL� R� GD�PRWLYL� LPSHUDWLYL� GL� LQWHUHVVH� JHQHUDOH�� YLRODQGR� FRVu� OD� OLEHUD� FLUFROD]LRQH� GHL���
FDSLWDOL��DOPHQR�SHU�TXDQWR�ULJXDUGD�L�IRQGL�GL�LQYHVWLPHQWR�HVWHUL�FKLXVL� 

$G� RJJL�� TXLQGL�� OH� YLH� SRWUHEEHUR� HVVHUH� GXH�� DWWHQGHUH�� SUXGHQ]LDOPHQWH�� OD� GHFLVLRQH� GHOOD� &RUWH� GL��
*LXVWL]LD�RSSXUH� ULWHQHUH�FKH��VXOOD�EDVH�GHOO¶RSLQLRQH�GHOO¶$YYRFDWR�JHQHUDOH��FL�VLDQR�JLj� L�SUHVXSSRVWL�
DIILQFKp�L�IRQGL�GL� LQYHVWLPHQWR� LPPRELOLDUH�HVWHUL�TXDOLILFDELOL�FRPH�FKLXVL�FKH�KDQQR�YHQGXWR�DFTXLVWDWR�
EHQL�LPPRELOL�VWUXPHQWDOL�VLWL� LQ�,WDOLD��SDJDQGR�OH�LPSRVWH�GL�WUDVIHULPHQWR�FRQ�DOLTXRWD�RUGLQDULD�GHO�����
SRVVDQR� ULFKLHGHUH� D� ULPERUVR� DOOH� DXWRULWj� ILVFDOL� LWDOLDQH� OD� PHWj� GL� WDOL� LPSRVWH� LQ� DSSOLFD]LRQH� GHOOD����
ULGX]LRQH� SUHYLVWD� GDOOD� QRUPDWLYD� LWDOLDQD� �LQ� WDO� VHQVR�� OD�&75� GL�0LODQR�� VHQWHQ]D� Q�� ����� GHO� �������
DYHYD� JLj� ULWHQXWR� FKH� OH� LPSRVWH� GL� WUDVIHULPHQWR� ULGRWWH� SRWHVVHUR� HVVHUH� DSSOLFDWH� DQFKH� DL� IRQGL� GL���
LQYHVWLPHQWR�LPPRELOLDUH�HVWHUL�GL�WLSR�FKLXVR�� 

$O� FRQWUDULR�� OD� SRVVLELOLWj� GL� HVWHQGHUH� TXHVWD� RSSRUWXQLWj� DQFKH� DL� IRQGL� GL� LQYHVWLPHQWR� LPPRELOLDUH���
HVWHUL�DSHUWL�GRYUHEEH�HVVHUH�YDOXWDWD�VROR�DOOD�OXFH�GHOOD�IXWXUD�GHFLVLRQH�GHOOD�&RUWH�GL�*LXVWL]LD�(XURSHD�
LQ�PDWHULD� 

 

*LXULVSUXGHQ]D�-�&RUWH�&RVWLWX]LRQDOH��VHQWHQ]D�Q�����GHO����PDU]R�������/HJLWWLPLWj�FRVWLWX]LRQDOH�
GHOO¶DUW�����GHO�785�H�GHOOD�UHWURDWWLYLWj�GHOOH�PRGLILFKH�DSSRUWDWH�QHO������ 

&RQ� OD� VHQWHQ]D� Q�� ��� GHO� ��� PDU]R� ������ OD� &RUWH� &RVWLWX]LRQDOH� FRQGLYLGH� OH� DUJRPHQWD]LRQL� GHOOD�����
SUHFHGHQWH�SURQXQFLD��VHQWHQ]D�Q������GHO�������LQ�WHPD�GL�OHJLWWLPLWj�FRVWLWX]LRQDOH�GHOO¶DUW�����GHO�785�
H�GHOOD�GLVSRVL]LRQH�GHOOD�/HJJH�Q������������³/HJJH�GL�%LODQFLR�����´��FKH�KD�VDQFLWR�OD�UHWURDWWLYLWj�GHOOH�
PRGLILFKH� DSSRUWDWH� QHO� ������ GLFKLDUDQGR� LQIRQGDWH� H� LQDPPLVVLELOL� OH� TXHVWLRQL� GL� OHJLWWLPLWj�����������������
FRVWLWX]LRQDOH�GL�HQWUDPEH�OH�GLVSRVL]LRQL�QRUPDWLYH�� 

1HOOR�VSHFLILFR�� OD�&RPPLVVLRQH�7ULEXWDULD�3URYLQFLDOH�GL�%RORJQD�DYHYD�VROOHYDWR�TXHVWLRQL�GL� OHJLWWLPLWj�
FRVWLWX]LRQDOH��L�� LQ�ULIHULPHQWR�DJOL�DUWW����H����GHOOD�&RVWLWX]LRQH��GHOO¶DUW�����GHO�785�³QHOOD�SDUWH� LQ�FXL�
GLVSRQH�FKH��QHOO¶DSSOLFDUH� O¶LPSRVWD�GL�UHJLVWUR�VHFRQGR�OD� LQWULQVHFD�QDWXUD�H�JOL�HIIHWWL�JLXULGLFL�GHOO¶DWWR�
SUHVHQWDWR� DOOD� UHJLVWUD]LRQH�� DQFKH� VH� QRQ� YL� FRUULVSRQGD� LO� WLWROR� R� OD� IRUPD� DSSDUHQWH�� VL� GHEEDQR����
SUHQGHUH� LQ� FRQVLGHUD]LRQH� XQLFDPHQWH� JOL� HOHPHQWL� GHVXPLELOL� GDOO¶DWWR� VWHVVR�� SUHVFLQGHQGR� GD� TXHOOL��
H[WUDWHVWXDOL�H�GDJOL�DWWL�DG�HVVR�FROOHJDWL��VDOYR�TXDQWR�GLVSRVWR�GDJOL�DUWLFROL�VXFFHVVLYL´���LL��LQ�VXERUGLQH��
LQ� ULIHULPHQWR�DJOL�DUWW���������������������������H����&RVW���GHOO¶DUW�����FR��������GHOOD�/HJJH�GL�%LODQFLR�
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������ FKH� TXDOLILFD� FRPH� ³LQWHUSUHWD]LRQH� DXWHQWLFD´� O¶LQWHUYHQWR� QRUPDWLYR� GHOO¶DQQR� SUHFHGHQWH�����������
ULJXDUGDQWH�OD�GLVFLSOLQD�GHOO¶LQWHUSUHWD]LRQH�GHJOL�DWWL�SHU�O¶DSSOLFD]LRQH�GHOO¶LPSRVWD�GL�UHJLVWUR� 

,Q�PHULWR�� OD� &RUWH� KD� LQQDQ]LWXWWR� ULEDGLWR� FKH�� DL� ILQL� GHO� VLQGDFDWR� GL� OHJLWWLPLWj� FRVWLWX]LRQDOH�� QRQ� q�����
GHWHUPLQDQWH� VWDELOLUH� OD� QDWXUD� LQQRYDWLYD� R� LQWHUSUHWDWLYD� GHOO¶DUW�� ��� 785�� FKH� VL� TXDOLILFD� GL�����������������
LQWHUSUHWD]LRQH�DXWHQWLFD��HG�KD�SRL�DIIHUPDWR�FKH�OD�GLVSRVL]LRQH��FRVu�FRPH�PRGLILFDWD��q�XQD�QRUPD�GL������������������
VLVWHPD� –� TXLQGL�� OHJLWWLPDPHQWH� FRQ� HIILFDFLD� UHWURDWWLYD� –� FKH� PLUD� D� FRUUHJJHUH� O¶LQWHUSUHWD]LRQH��������
JLXULVSUXGHQ]LDOH� FRQVROLGDWDVL� QHO� WHPSR� DOOD� OXFH� GHOOD� SROLWLFD� GHO� GLULWWR� ULWHQXWD� SL�� RSSRUWXQD� GDO�����
OHJLVODWRUH��RVVLD�DVVRJJHWWDUH�DOO¶LPSRVWD�GL�UHJLVWUR�JOL�DWWL�VXOOD�EDVH�GHJOL�HIIHWWL�JLXULGLFL�GD�ORUR�SURGRWWL��
SUHVFLQGHQGR�GD�DWWL�FROOHJDWL�H�GD�HOHPHQWL�H[WUDWHVWXDOL� 

 

3UDVVL�-�5LVSRVWD�DG�LQWHUSHOOR�Q�����GHOO¶��JHQQDLR�������$OLTXRWD�,9$�DSSOLFDELOH�DJOL�LQWHUYHQWL�GL�
PDQXWHQ]LRQH�VWUDRUGLQDULD�QHOOH�FDVH�GL�ULSRVR� 

&RQ� OD�ULVSRVWD�DG� LQWHUSHOOR�Q�����GHOO¶��JHQQDLR������� O
$JHQ]LD�GHOOH�HQWUDWH�KD�FKLDULWR� LO�SHULPHWUR�GL�
DSSOLFD]LRQH�GHOO
DOLTXRWD�,9$�DJHYRODWD�GHO�����FRQ�ULIHULPHQWR�DOO¶HIIHWWXD]LRQH�GL�ODYRUL�GL�PDQXWHQ]LRQH�
VWUDRUGLQDULD�VX�GL�XQ�LPPRELOH�GL�SURSULHWj�GL�XQD�IRQGD]LRQH�LVFULWWD�QHO�5HJLVWUR�GHOOH�$]LHQGH�SXEEOLFKH�
GL� VHUYL]L� DOOD� SHUVRQD� �$363��� GHVWLQDWR� D� UHVLGHQ]D� SHU� DQ]LDQL�� ,Q� SDUWLFRODUH�� O¶LVWDQWH� FKLHGHYD� GL�����
FRQRVFHUH�VH�IRVVH�DSSOLFDELOH�DO�FDVR�GL�VSHFLH�O¶DOLTXRWD�,9$�DJHYRODWD�GHO�����SUHYLVWD�DL�VHQVL�GHO�Q��
���-GXRGHFLHV�GHOOD�7DEHOOD�$��3DUWH�,,,��GHO�'�3�5��Q�����������SHU�JOL�LQWHUYHQWL�GL�FXL�DOO
DUW�����FR�����OHWW��
E���GHO�'�3�5��Q������������DJOL�HGLILFL�GL�HGLOL]LD�UHVLGHQ]LDOH�SXEEOLFD��6XO�SXQWR��O¶$JHQ]LD��ULSHUFRUUHQGR�
SUHFHGHQWL� GL� SUDVVL�� FKLDULVFH� LQL]LDOPHQWH� FKH� O¶HGLILFLR�� SHU� SRWHU� ULYHVWLUH� OD� TXDOLILFD� GL� ³HGLOL]LD�����������
UHVLGHQ]LDOH� SXEEOLFD´� DL� ILQL� GHOO¶DSSOLFD]LRQH� GHOO¶DOLTXRWD� ULGRWWD�� GHYH� QHFHVVDULDPHQWH� SRVVHGHUH� OH�
VHJXHQWL�FDUDWWHULVWLFKH��L��HVVHUH�XQ�HGLILFLR�SXEEOLFR��QHO�VHQVR�FKH�TXHVW¶XOWLPR�GHYH�HVVHUH�UHDOL]]DWR�
GD�HQWL�SXEEOLFL� IUXHQGR�GL�FRQWULEXWR�VWDWDOH�RYYHUR�GL� ILQDQ]LDPHQWR�FRQ� IRQGL�SXEEOLFL�H� �LL�� ULYHVWLUH� OD�
TXDOLILFD�GL�UHVLGHQ]LDOLWj��RVVLD�RFFRUUH�WUDWWDUVL�GL�XQLWj�LPPRELOLDUL�FDUDWWHUL]]DWH�GD�VWDELOH�UHVLGHQ]LDOLWj�
FRVWLWXLWH� GD� HGLILFL� GHVWLQDWL� D� VWDELOL� UHVLGHQ]H� SHU� OD� FROOHWWLYLWj� �RUIDQRWURIL�� RVSL]L�� HFF��� IDWWL� FRVWUXLUH��
GLUHWWDPHQWH�GDOOR�6WDWR�RYYHUR�GD�HQWL�SXEEOLFL�DL�TXDOL�VLD�GHPDQGDWD� OD�FRVWUX]LRQH�GHJOL�VWHVVL��1HOOD�
IDWWLVSHFLH��O¶$JHQ]LD�ULWLHQH�VRGGLVIDWWL�L�SUHGHWWL�UHTXLVLWL�LQ�TXDQWR�O¶HGLILFLR�DVVXPH��L��FDUDWWHUH�SXEEOLFR�
SRLFKp�UHDOL]]DWR�GD�$363��HQWH�SXEEOLFR�QRQ�HFRQRPLFR�DYHQWH�SHUVRQDOLWj�JLXULGLFD�GL�GLULWWR�SXEEOLFR��
LQ� FRQFRUVR� FRQ� LO�&RPXQH�H� OD�3URYLQFLD� QRQFKp� �LL�� OD� TXDOLILFD� UHVLGHQ]LDOH� LQ� TXDQWR� YHUUj� XWLOL]]DWR���
FRPH� FDVD� GL� ULSRVR� H� GL� FXUD� OXQJD� GHJHQ]D�� 3HU� FXL�� SRWHQGRVL� TXDOLILFDUH� O¶HGLILFLR� FRPH� ³HGLOL]LD��������
UHVLGHQ]LDOH� SXEEOLFD´�� JOL� LQWHUYHQWL� GL�PDQXWHQ]LRQH� VWUDRUGLQDULD� VFRQWHUDQQR� O¶DOLTXRWD� ,9$�DJHYRODWD�
GHO����� 

 

3UDVVL�-�5LVSRVWD�DG�LQWHUSHOOR�Q�����GHO���IHEEUDLR�������$UW������FR���-VHSWLHV�GHO�'�/��Q�����������
5LFRVWUX]LRQH�FRQ�GLYHUVR�VHGLPH� 

/¶$JHQ]LD�GHOOH�HQWUDWH��FRQ�OD�ULVSRVWD�D� LQWHUSHOOR�Q�����GHO���IHEEUDLR������q�QXRYDPHQWH� LQWHUYHQXWD�
VXO�WHPD�GHOOD�GHWUD]LRQH�SHU�OH�FDVH�DQWLVLVPLFKH��F�G��³VLVPDERQXV�DFTXLVWL´��ULYROWR�DJOL�DFTXLUHQWL�GHOOH�
QXRYH�XQLWj�LPPRELOLDUL��LQ�LSRWHVL�GL�ULFRVWUX]LRQH�FRQ�GLYHUVR�VHGLPH�� 

1HO�FDVR�GL�VSHFLH�� OD�VRFLHWj� LVWDQWH��SURSULHWDULD�GL�XQ�HGLILFLR� UHVLGHQ]LDOH�H�GL�XQD�SDUWLFHOOD�IRQGLDULD�
SHUWLQHQ]LDOH�� LQ� ]RQD� D� ULVFKLR� VLVPLFR� ��� KD� RWWHQXWR� LO� ULODVFLR� GL� XQ� 3HUPHVVR� GL� &RVWUXLUH� SHU� OD���������
GHPROL]LRQH� GHOO¶HGLILFLR� HVLVWHQWH� H� OD� ULFRVWUX]LRQH� GL� XQD� SDOD]]LQD� UHVLGHQ]LDOH� FRVWLWXLWD� GD� �� XQLWj���
LPPRELOLDUL�DG�XVR�DELWDWLYR��ROWUH�DL�UHODWLYL�ER[�SHUWLQHQ]LDOL��/D�VRFLHWj�KD��FRVu��HVHJXLWR� O¶LQWHUYHQWR�GL�
ULFRVWUX]LRQH�FRQ�XQ�LQFUHPHQWR�YROXPHWULFR�VXOOD�EDVH�GHOOD�QRUPDWLYD�SURYLQFLDOH��VXO�PHGHVLPR�VHGLPH�
GHOO¶RULJLQDULR� HGLILFLR�� IDWWD� HFFH]LRQH� SHU� XQD� SDUWH� GHOO¶LQWHUUDWR� FKH� LQVLVWH� QHO� VRWWRVXROR� GHOOD�����������
FRQILQDQWH�SDUWLFHOOD�IRQGLDULD�SHUWLQHQ]LDOH� 

/¶$JHQ]LD�GHOOH�HQWUDWH�KD�DIIHUPDWR�FKH�LO�FLWDWR�EHQHILFLR�q�IUXLELOH��DVVXPHQGR�FKH�WUDWWDVL�GL�XQ� LQWHU�
YHQWR�VX�GLYHUVR�VHGLPH�ULHQWUDQWH�QHOOH�LSRWHVL�GL�³ULVWUXWWXUD]LRQH�HGLOL]LD´�GL�FXL�DO�QRYHOODWR�DUW�����FR�����
OHWWHUD�G���GHO�'�3�5��Q������������7HVWR�XQLFR�GHOO¶HGLOL]LD��PRGLILFDWR�FRQ�'�/��Q������������FIU�� LO�QRVWUR�
7$;� ,16,'(5� ��������� D� FRQGL]LRQH� FKH� OR� VWHVVR� VLD� HIIHWWXDWR� DOO¶LQWHUQR� GHL� OLPLWL� H� QHO� ULVSHWWR� GL����



 

 

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

TXDQWR�FRQVHQWLWR�GDJOL�VWUXPHQWL�XUEDQLVWLFL�YLJHQWL�H�FKH�YHQJDQR�ULVSHWWDWL�L�UHTXLVLWL�SUHYLVWL�GDOO¶DUW���������������
FR�� �-VHSWLHV�GHO�'�/�� Q�� �������� LQ�PDWHULD� GL� LQWHUYHQWL� UHODWLYL� DOO¶DGR]LRQH� GL�PLVXUH� DQWLVLVPLFKH� GD��
SDUWH�GL�LPSUHVH�GL�FRVWUX]LRQH�R�ULVWUXWWXUD]LRQH�LPPRELOLDUH� 

 

3UDVVL�-�5LVSRVWD�DG�LQWHUSHOOR�QRQ�SXEEOLFDWD�GHO����IHEEUDLR�������/D�6*5�SXz�TXDOLILFDUVL�FRPH�
LPSUHVD�FRVWUXWWULFH�DL�ILQL�,9$� 

/¶$JHQ]LD� GHOOH� HQWUDWH� KD� FKLDULWR� FKH� XQD�6*5� SHU� FRQWR� GL� XQ� ),$� LPPRELOLDUH� GD� HVVD� JHVWLWR� SXz����
HVVHUH� TXDOLILFDWD� FRPH� LPSUHVD� FRVWUXWWULFH� DL� ILQL� ,9$�� IXJDQGR� L� GXEEL� VRUWL� D� VHJXLWR� GL� SUHFHGHQWL������
LQWHUSUHWD]LRQL� GHOO¶DPPLQLVWUD]LRQH� ILQDQ]LDULD��'L� FRQVHJXHQ]D�� OD�6*5�FKH� VL� TXDOLILFD� FRPH� LPSUHVD�
FRVWUXWWULFH�SRWUj�RSWDUH��DG�HVHPSLR��SHU�O¶DSSOLFD]LRQH�GHOO¶,9$�LQ�FDVR�GL� ORFD]LRQL�GL� LPPRELOL�DELWDWLYL��
HYLWDQGR�FRVu�OLPLWD]LRQL�QHOOD�GHWUDLELOLWj�GHOO¶,9$�VXL�FRVWL� 

 

3UDVVL� -� 5LVSRVWD� DG� LQWHUSHOOR� Q�� ���� GHO� �� PDU]R� ������ 5HJLPH� ILVFDOH� GHOOH� VRFLHWj� GL����������������
FDUWRODUL]]D]LRQH�LPPRELOLDUH�GL�FXL�DOO¶DUW�������/HJJH�Q���������� 

&RQ�ULIHULPHQWR�DO�UHJLPH�ILVFDOH�DSSOLFDELOH�DOOH�VRFLHWj�GL�FDUWRODUL]]D]LRQH�GHL�SURYHQWL�LPPRELOLDUL�GL�FXL�
DOO¶DUW�������/HJJH�Q������������O¶$JHQ]LD�GHOOH�HQWUDWH�KD�FKLDULWR�TXDQWR�VHJXH� 

· DL�ILQL�,5(6�H�,5$3�L�SURYHQWL�GHULYDQWL�GDOO¶DWWLYLWj�VYROWD�QRQ�VRQR�VRJJHWWL�DG�LPSRVL]LRQH�HG�DVVX�
PH��ULOHYDQ]D�HVFOXVLYDPHQWH�O¶HYHQWXDOH�ULVXOWDWR�GL�JHVWLRQH�FKH�GRYHVVH�UHVLGXDUH�LQ�FDSR�DO�YHL�
FROR������DO�WHUPLQH�GHOO¶RSHUD]LRQH�GL�FDUWRODUL]]D]LRQH��XQD�YROWD�VRGGLVIDWWL�WXWWL�L�FUHGLWRUL�GHO�SDWUL�
PRQLR�VHSDUDWR� 

· SHU�TXDQWR�ULJXDUGD� OD� WDVVD]LRQH�GHJOL� LQWHUHVVL�HG�DOWUL�SURYHQWL�GHL� WLWROL�HPHVVL�QHOO
DPELWR�GHOOH��������
RSHUD]LRQL�GL�FDUWRODUL]]D]LRQH��VL�DSSOLFD�OD�GLVFLSOLQD�GL�FXL�DO�'�/JV��Q������������3HUWDQWR��O¶LQYH�
VWLWRUH� HVWHUR� -� LVWLWX]LRQDOH� R� QRQ� LVWLWX]LRQDOH� -� SRWUj� EHQHILFLDUH� GHOO¶HVHQ]LRQH� GD� ULWHQXWD�� DOOH�
FRQGL]LRQL������LQGLFDWH�GDOO¶DUW����GHO�SUHGHWWR�GHFUHWR� 

· DL�ILQL�,9$��WURYD�DSSOLFD]LRQH�OD�GLVFLSOLQD�RUGLQDULD� 

 

3UDVVL�-�5LVSRVWD�DG�LQWHUSHOOR�Q������GHO���PDU]R�������5HJLPH�,9$�DSSOLFDELOH�DO�WUDVIHULPHQWR�GHO�
GLULWWR�GL�VXSHUILFLH�VX�DUHD�LQ�FRQFHVVLRQH�GHPDQLDOH 

/¶$JHQ]LD�GHOOH�HQWUDWH��FRQ� OD� ULVSRVWD�DG� LQWHUSHOOR�Q������GHO���PDU]R�������KD�FKLDULWR� LO� UHJLPH� ,9$�
DSSOLFDELOH�DOOD�FHVVLRQH�GL�XQ�LPPRELOH��QHO�FDVR�GL�VSHFLH�XQ�FDSDQQR�GD�SHVFD��FKH�LQVLVWH�VX�XQ¶DUHD�
GHPDQLDOH�� 

,Q� SDUWLFRODUH�� O¶$JHQ]LD�� GDOO¶DQDOLVL� GHOOD� FRQFHVVLRQH�GHPDQLDOH�� KD� ULOHYDWR�GDSSULPD�FKH�QHO� FDVR�GL�
VSHFLH�DO�FRQFHVVLRQDULR�FKH�LQWHQGH�WUDVIHULUH�L�GLULWWL�GHULYDQWL�GDOOD�FRQFHVVLRQH�VWHVVD��YLHQH�FRQFHVVR�
GL� RFFXSDUH� O¶DUHD�GHPDQLDOH� VX� FXL� LQVLVWH� LO� FDSDQQR�H�GL�PDQWHQHUH�TXHVW¶XOWLPR�VXOOD� SUHGHWWD�DUHD��
SUHFLVDQGR�WXWWDYLD�FKH�OD�WLWRODULWj�GHO�GLULWWR�GL�SURSULHWj�GHO�FDSDQQR�QRQ�q�GHOOR�6WDWR��1H�ULVXOWD�FKH�FRQ�
ULIHULPHQWR�D�WDOH�PDQXIDWWR�LQ�UHDOWj�DO�FRQFHVVLRQDULR�q�DWWULEXLWR�XQ�GLULWWR�GL�VXSHUILFLH�DL�VHQVL�GHOO¶DUW��
����F�F���3HUWDQWR��OD�FHVVLRQH�GHO�FDSDQQR��FKH�FRPSRUWD�LO�VXEHQWUR�QHOOD�FRQFHVVLRQH�GHPDQLDOH��GHYH�
TXDOLILFDUVL�DJOL�HIIHWWL�GHOO
,9$��FRPH�XQ�WUDVIHULPHQWR�GL�GLULWWR�GL�VXSHUILFLH�LPSRQLELOH�DL�VHQVL�GHOO
DUW�����
FR�����GHO�'�3�5��Q������������FRQ�DSSOLFD]LRQH�GHOO¶DOLTXRWD�RUGLQDULD��� 

 

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


