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

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

 

*LXULVSUXGHQ]D�-�&RUWH�GL�&DVVD]LRQH��VHQWHQ]D�Q�������������-�,9$�GD�UHFXSHUDUH�QRQ�VROR�LQ�FDSR�
DOO¶DFTXLUHQWH�PD�DQFKH�LQ�FDSR�DO�FHGHQWH�VH�OD�³SULPD�FDVD´�ULVXOWD�GL�OXVVR�HG�q�VWDWD�DSSOLFDWD�
,9$�DO����� 

,Q�PDWHULD�GL� ,9$��QHO�FDVR� LQ�FXL� OD�FHVVLRQH�GL�XQ¶DELWD]LRQH�YHQJD�DVVRJJHWWDWD�DOO¶DOLTXRWD�ULGRWWD�GHO�
���DL�VHQVL�GHO�Q������3DUWH�,,��GHOOD�7DEHOOD�$��DOOHJDWD�DO�'�3�5��Q�����������LQ�OXRJR�GL�TXHOOD�RUGLQDULD��
XVXIUXHQGR� LQGHELWDPHQWH� GHOO¶DJHYROD]LRQH� SHU� OD� SULPD� FDVD�� OD� UHYRFD� GD� SDUWH� GHOO¶$PPLQLVWUD]LRQH�
ILQDQ]LDULD� VSLHJD� HIIHWWL� LPSRVLWLYL� H� VDQ]LRQDWRUL� DQFKH� QHL� FRQIURQWL� GHO� FHGHQWH�� ,Q� PHULWR�� FRQ� OD�������
VHQWHQ]D� LQ� FRPPHQWR� OD� &RUWH� GL� &DVVD]LRQH� KD� HQXQFLDWR� LO� SULQFLSLR� GL� GLULWWR� VHFRQGR� FXL� FLz� q��������
SRVVLELOH�ODGGRYH�OD�GHFDGHQ]D�GDO�EHQHILFLR�VLD�GRYXWD�D�FLUFRVWDQ]H�QRQ�LPSXWDELOL�LQ�YLD�HVFOXVLYD�DG�XQ�
GHWHUPLQDWR� FRPSRUWDPHQWR� GHOO¶DFTXLUHQWH�� FRPH� XQD� GLFKLDUD]LRQH� PHQGDFH� VXOOD� VXVVLVWHQ]D� GHL����
SUHVXSSRVWL� SHU� IUXLUH� GHO� WUDWWDPHQWR� DJHYRODWR��PD� DG� HOHPHQWL� RJJHWWLYL� GHO� FRQWUDWWR� VWLSXODWR� WUD� OH���
SDUWL�� GL� FXL� HVVH� VRQR�QHFHVVDULDPHQWH� HQWUDPEH�D� FRQRVFHQ]D�� ,Q� WDOL� LSRWHVL�� SHUWDQWR�� O¶�8IILFLR� SXz�
HPHWWHUH� O¶DYYLVR� GL� OLTXLGD]LRQH� GHOOD� PDJJLRUH� LPSRVWD� GRYXWD�� LUURJDQGR� OH� UHODWLYH� VDQ]LRQL�� VLD� QHL���
FRQIURQWL�GHO�FHGHQWH��TXDOH�VRJJHWWR�SDVVLYR��H�VDOYD�OD�ULYDOVD�VXFFHVVLYD�LQ�FDVR�GL�SDJDPHQWR���VLD�QHL�
FRQIURQWL�GHOO¶DFTXLUHQWH�GHOO¶LPPRELOH�PHGHVLPR�� 

 
*LXULVSUXGHQ]D� -� &RUWH� GL� &DVVD]LRQH�� RUGLQDQ]D� Q�� ����������� -� 1RQ� GHGXFLELOH� LO� ULVDUFLPHQWR�
GDQQL�D�VHJXLWR�GL�WUDQVD]LRQH�� 

&RQ�O¶RUGLQDQ]D�LQ�HSLJUDIH��OD�6XSUHPD�&RUWH�VL�q�SURQXQFLDWD�FRQ�ULIHULPHQWR�DO�UHJLPH�GL�GHGXFLELOLWj�GHL�
FRVWL�UHODWLYL�DO� ULVDUFLPHQWR�GHL�GDQQL�GD�ULWDUGR�QHOOD�FRQVHJQD�GL�XQ� LPPRELOH�RJJHWWR�GL�SUHOLPLQDUH�GL�
YHQGLWD��VFDWXUHQWL�GD�DWWR�GL�WUDQVD]LRQH��VWDWXHQGR�FKH�QRQ�FRVWLWXLVFRQR�XQD�VSHVD��LQHUHQWH�DO�UHODWLYR�
ULFDYR��H�GXQTXH�QRQ�VRQR�GHGXFLELOL� GDO� UHGGLWR�G¶LPSUHVD�� ,Q�SDUWLFRODUH�� SDUWHQGR�GDOO¶DVVXQWR� FKH� LQ�
EDVH�DOO¶DUW�� ����GHO�78,5� OH� VSHVH�H�JOL� DOWUL� FRPSRQHQWL� QHJDWLYL�� GL� QRUPD�� VRQR�GHGXFLELOL� VH�H�QHOOD���
PLVXUD�LQ�FXL�LQHULVFRQR�DG�DWWLYLWj�R�EHQL�GD�FXL�GHULYDQR�ULFDYL�RG�DOWUL�SURYHQWL�FKH�FRQFRUURQR�D�IRUPDUH�
LO� UHGGLWR� G¶LPSUHVD�� VL� GHYH� HVFOXGHUH� OD� GHGXFLELOLWj� GHL� FRVWL� FRQVHJXHQWL� DOOD� �PRUD� GHEHQGL�� GHO�������
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FRQWULEXHQWH�QHL�FRQIURQWL�GL� WHU]L�� LQ�TXDQWR�FRVWLWXLVFH�XQ�FRVWR�GD�FXL�GHULYD�XQ�ULFDYR��,QYHUR�� LO�FRVWR�
UHODWLYR�DO�ULVDUFLPHQWR�GHL�GDQQL��VFDWXULWR�GDOO
DWWR�GL�WUDQVD]LRQH��WURYD�OD�VXD�IRQWH�LQ�XQ�IDWWR��DG�DYYLVR�
GHOOD�6XSUHPD�&RUWH��DQWLJLXULGLFR��QHO�FDVR�GL�VSHFLH�O
LQDGHPSLPHQWR�FRQWUDWWXDOH��SHU�VXD�QDWXUD�DO�GL�Oj�
GHOOD�VIHUD�D]LHQGDOH��FRQ�OD�FRQVHJXHQ]D�FKH�OD�PRUD�GHEHQGL��QRQ�FRQFUHWDQGR�XQ�FRVWR�LQHUHQWH�DOOD�
SURGX]LRQH�GL�ULFDYL��q�LQGHGXFLELOH�GDO�UHGGLWR�G¶LPSUHVD�� 
 
*LXULVSUXGHQ]D� -� &RUWH� GL� &DVVD]LRQH�� VHQWHQ]D� Q�� ����������� -� ,QGHWUDLELOLWj� GHOO¶,9$�������������������
HUURQHDPHQWH�DGGHELWDWD�LQ�IDWWXUD�LQ�PLVXUD�VXSHULRUH�D�TXHOOD�GRYXWD� 

/D�6XSUHPD�&RUWH��FRQ�OD�VHQWHQ]D�Q��������GHO����DSULOH�������VL�q�SURQXQFLDWD�VXOOD�GHWUDLELOLWj�GD�SDUWH�
GHO�FHVVLRQDULR�GHOO
,9$�DSSOLFDWD�GDO�FHGHQWH� LQ�PLVXUD�VXSHULRUH�D�TXHOOD�GRYXWD��1HO�FDVR� LQ�HVDPH� LO�
FHVVLRQDULR� DYHYD� GHWUDWWR� O¶,9$� HUURQHDPHQWH� DSSOLFDWD� GDO� FHGHQWH� QHOOD� PLVXUD� GHO� ���� PHQWUH��������
O¶DOLTXRWD�DSSOLFDELOH�HUD�LO�����$O�ULJXDUGR��O¶DUW�����FRPPD���GHO�'35����������VWDELOLVFH�FKH��³LQ�FDVR�GL�
DSSOLFD]LRQH� GHOO¶LPSRVWD� LQ� PLVXUD� VXSHULRUH� D� TXHOOD� HIIHWWLYD�� HUURQHDPHQWH� DVVROWD� GDO� FHGHQWH� R�����
SUHVWDWRUH�� IHUPR� UHVWDQGR� LO� GLULWWR� GHO� FHVVLRQDULR� R� FRPPLWWHQWH� DOOD� GHWUD]LRQH� �«�� O¶DQ]LGHWWR�����������
FHVVLRQDULR�R�FRPPLWWHQWH�q�SXQLWR�FRQ�OD�VDQ]LRQH�DPPLQLVWUDWLYD�FRPSUHVD�IUD�����HXUR�H��������HXUR´��
/D� VHQWHQ]D� LQ� FRPPHQWR�� IRUWHPHQWH� FULWLFDWD� GDOOD� GRWWULQD�� KD� LQWHUSUHWDWR� OD� SUHGHWWD� GLVSRVL]LRQH����
VWDELOHQGR� FKH� O¶HVSUHVVLRQH� ³IHUPR� UHVWDQGR� LO� GLULWWR� GHO� FHVVLRQDULR� R� FRPPLWWHQWH� DOOD� GHWUD]LRQH´�����
ULFRQRVFH� LO� GLULWWR� DOOD� GHWUD]LRQH� GHOO¶,9$� HIIHWWLYDPHQWH� GRYXWD� �QHO� FDVR� GL� VSHFLH� SDUL� DO� ���� H� QRQ�
GHOO¶,9$� HUURQHDPHQWH� DSSOLFDWD� LQ� HFFHVVR� �QHO� FDVR� GL� VSHFLH� SDUL� DO� ������ 6XOOD� EDVH� GHO� SULQFLSLR�
HVSUHVVR� GDOOD� VHQWHQ]D�� LO� FHVVLRQDULR�� SHU� QRQ� ULPDQHUQH� LQFLVR�� SRWUHEEH� FKLHGHUH� OD� UHVWLWX]LRQH�
GHOO
LPSRVWD�� QHOOD� SDUWH� HUURQHDPHQWH� YHUVDWD�� DO� FHGHQWH�� LO� TXDOH�� D� VXD� YROWD�� SRWUHEEH� UHFXSHUDUOD�
FKLHGHQGROD�D�ULPERUVR�DOO
(UDULR� 
 
3UDVVL�–�5LVSRVWD�DG�LQWHUSHOOR�Q������GHO����PDU]R������–�5HJLPH�,9$�GHL�SDVVDJJL�LQWHUQL�WUD�6*5�
SDUWHFLSDQWH�DO�*UXSSR�,9$�H�IRQGL�LPPRELOLDUL�JHVWLWL�� 

/¶$JHQ]LD� GHOOH� HQWUDWH�� FRQ� OD� ULVSRVWD� DG� LQWHUSHOOR� LQ� FRPPHQWR�� KD� IRUQLWR� LPSRUWDQWL� FKLDULPHQWL������
FRQFHUQHQWL�OD�GLVFLSOLQD�,9$�DSSOLFDELOH�DL�UDSSRUWL�LQWHUQL�WUD�6*5�H�IRQGL�LPPRELOLDUL�JHVWLWL� 

3L�� SUHFLVDPHQWH�� O¶$JHQ]LD�� FRQ� ULIHULPHQWR� DL� SDVVDJJL� LQWHUQL� GDOO
DWWLYLWj� GL� JHVWLRQH� GHL� IRQGL� VYROWD���
GDOOD� 6*5� YHUVR� L� IRQGL� LPPRELOLDUL� LVWLWXLWL� R� JHVWLWL� GDOOD� VWHVVD�� DQFKH� TXDORUD� DEELDQR� DG� RJJHWWR�������
SUHVWD]LRQL�GL�VHUYL]L�GL�JHVWLRQH�GHL�IRQGL�HVHQWL�GD�,9$�LQ�EDVH�DOO
DUW������FRPPD����Q�����GHO�'�3�5��Q��
����������KD�FKLDULWR�TXDQWR�VHJXH� 

D� WDOL�VHUYL]L�GHYRQR�HVVHUH�YDORUL]]DWL�DOOD�VWUHJXD�GL�SDVVDJJL� LQWHUQL�DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�
DOO
DUW�� ���FRPPD� �� GHO� SUHGHWWR� GHFUHWR�� 3HUWDQWR�� LQ� FRQIRUPLWj� FRQ� TXDQWR� SUHFLVDWR� FRQ� OD��������
&LUFRODUH� Q�� ���(� GHO� ������ OD� ULOHYDQ]D� DL� ILQL� ,9$� GHL� SUHGHWWL� SDVVDJJL� LQWHUQL� GHYH� HVVHUH�����������
VXERUGLQDWD�DOOD�FRQGL]LRQH�FKH�L�EHQL�H�R�VHUYL]L�VLDQR�GLUHWWL�DG�XQ
DWWLYLWj��VHSDUDWD��VRJJHWWD�D�GH�
WUD]LRQH�ULGRWWD�R�IRUIHWL]]DWD� 

E� DO�ILQH�GL�YHULILFDUH�OD�FRQGL]LRQH�HVVHQ]LDOH�GL�FXL�VRSUD��DIILQFKp�LO�SDVVDJJLR�LQWHUQR�VLD�ULOHYDQWH�DL�
VHQVL� GHOO
DUW�� ���� FRPPD� ��� GHO� '�3�5�� Q�� ��������� �YDOH� D� GLUH� OD� SHUFHQWXDOH� GL� GHWUD]LRQH���������
LPSXWDELOH�D�FLDVFXQD�GHOOH�DWWLYLWj�VHSDUDWH�WUD�OH�TXDOL�DYYLHQH�LO�SDVVDJJLR�LQWHUQR���q�QHFHVVDULR�
FKH�LO�IRQGR�GHVWLQDWDULR�GHO�VHUYL]LR��DVVLPLODWR�DG�XQ
DWWLYLWj�VHSDUDWD��VRJJLDFFLD�D�XQ�SUR-UDWD�GL�
GHWUD]LRQH� LQIHULRUH� ULVSHWWR� D� TXHOOD� GHOOD� 6*5� VLFFKp�� QHO� FDVR� LQ� FXL� VL� WUDWWL� GL� XQ� SDVVDJJLR������
LQWHUQR�ULOHYDQWH�LQ�EDVH�DOOD�SHUFHQWXDOH�GHILQLWLYD�GL�GHWUD]LRQH��OD�6*5�GRYUj�HPHWWHUH�OD�UHODWLYD�
IDWWXUD��$L�VHQVL�GHOO
DUW������FRPPD����GHO�'�3�5��Q������������GHWWH�RSHUD]LRQL��L�H��SDVVDJJL�LQWHUQL��
QRQ�FRQFRUUHUDQQR�D�IRUPDUH�LO�YROXPH�G
DIIDUL�GHOOD�6*5� 

F� QRQ�VL�WLHQH�FRQWR�GL�GHWWL�SDVVDJJL�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�SHUFHQWXDOH�GL�GHWUD]LRQH�GHOOD�
6*5�LQ�RVVHTXLR�D�TXDQWR�GLVSRVWR�GDOO
DUW����-ELV��FRPPD���GHO�'�3�5��Q����������� 

G� OD� 6*5�� LQFDULFDWD�� WUD� O
DOWUR�� GHOOD� JHVWLRQH� GL� IRQGL� FRPXQL� G
LQYHVWLPHQWR� LPPRELOLDUH�� WHQXWD� D��
IDWWXUDUH�HG�D�FRQWDELOL]]DUH�VHSDUDWDPHQWH�OH�RSHUD]LRQL�ULOHYDQWL�DL�ILQL�,9$�LQ�UHOD]LRQH�D�FLDVFXQR�
GL�HVVL��q� OHJLWWLPDWD�DG�HIIHWWXDUH�XQ
XOWHULRUH�VHSDUD]LRQH�FRQWDELOH� LQ� UHOD]LRQH�DOOH�DWWLYLWj�VYROWH�
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GD�FLDVFXQ�IRQGR��GLVWLQJXHQGR�LQ�SDUWLFRODUH�OH�ORFD]LRQL�H�FHVVLRQL�GL�IDEEULFDWL�DELWDWLYL�HVHQWL�,9$��
GD� XQ� ODWR�� GDOOH� ORFD]LRQL� H� FHVVLRQL� GL� DOWUL� IDEEULFDWL�LPPRELOL�� GDOO
DOWUR� ODWR�� FRQIRUPHPHQWH� D��
TXDQWR�SUHYLVWR�DL�VHQVL�GHOO¶DUW������FRPPD����GHO�'�3�5��Q������������ 

 
3UDVVL�–�5LVROX]LRQH�Q�����(�GHO����DSULOH������–�5HJLPH�,9$�GHOOD�FHVVLRQH�GL�XQ¶XQLWj�LPPRELOLDUH�
FRQ�FXFLQD�� 

&RQ�OD�ULVROX]LRQH�LQ�HSLJUDIH��O¶$JHQ]LD�GHOOH�HQWUDWH�KD�FKLDULWR�FKH��DL�ILQL�,9$��OD�FHVVLRQH�GL�XQD�FXFLQD�
ULOHYD� FRPH� XQ¶RSHUD]LRQH� GLVWLQWD� GDOOD� FHVVLRQH� GHOO¶XQLWj� LPPRELOLDUH�� 3L�� SUHFLVDPHQWH�� D� SDUHUH�
GHOO¶$JHQ]LD�� OH�FXFLQH��QRQ�VRQR�DVVLPLODELOL�Qp�DL�©EHQL� LPPRELOLª��FRVu�FRPH�GHILQLWL�GDOO¶DUW����-WHU�GHO�
5HJRODPHQWR��&(��Q�����������GHO�&RQVLJOLR�GHO����PDU]R�������Qp�DL�©EHQL�ILQLWLª��VXOOD�FXL�FHVVLRQH�GDO�
SURGXWWRUH�DOOD�VRFLHWj�LPPRELOLDUH�VL�SRWUHEEHUR�DSSOLFDUH�OH�DOLTXRWH�ULGRWWH�SUHYLVWH�DL�VHQVL�DOOD�7DEHOOD�
$��3DUWH�,,��DOOHJDWD�DO�'�3�5��Q������������� ,QROWUH��WDOH�FHVVLRQH�QRQ�SXz�FRQILJXUDUVL�FRPH�RSHUD]LRQH�
DFFHVVRULD�D�TXHOOD�SULQFLSDOH�GL�YHQGLWD�GHOO¶XQLWj�DELWDWLYD�H[�DUW�����GHO�'�3�5��Q�����������LQ�TXDQWR�OD�
FHVVLRQH� GHOOD� FXFLQD� QRQ� FRVWLWXLVFH� XQ� HOHPHQWR� VHQ]D� LO� TXDOH� O¶RSHUD]LRQH� SULQFLSDOH� GL� YHQGLWD����
GHOO¶XQLWj� LPPRELOLDUH� QRQ� VDUHEEH� SRVVLELOH�� 3HUWDQWR�� FRQFOXGH� O¶$JHQ]LD�� OD� FHVVLRQH� GHOOH� XQLWj���������
DELWDWLYH� FRVWLWXLVFH�� DL� ILQL� ,9$�� XQD� FHVVLRQH�GL� EHQL� GLVWLQWD�GD�TXHOOD�DYHQWH�DG�RJJHWWR� OD� FXFLQD�� OD�
TXDOH�GHYH�HVVHUH�DVVRJJHWWDWD�DG�DOLTXRWD�,9$�QHOOD�PLVXUD�GHO����� 

 
3UDVVL�-�5LVSRVWD�DG�LQWHUSHOOR�Q������GHO����PDJJLR������-�&RQYHUVLRQH�GL�XQD�VRFLHWj�SHU�D]LRQL�LQ�
6,&$)�LPPRELOLDUH� 

/D�ULVSRVWD�LQ�HVDPH�DQDOL]]D�JOL�DVSHWWL�ILVFDOL�UHODWLYL�DOOD�FRQYHUVLRQH�GL�XQD�VRFLHWj�SHU�D]LRQL�RSHUDQWH�
QHO�VHWWRUH�LPPRELOLDUH��SURSULHWDULD�GL�LPPRELOL�FRQFHVVL�LQ�ORFD]LRQH��LQ�6,&$)��6RFLHWj�GL�LQYHVWLPHQWR�D�
FDSLWDOH�ILVVR��LPPRELOLDUH�HWHURJHVWLWD��,Q�SDUWLFRODUH��O¶$JHQ]LD�KD�FKLDULWR�FKH�OD�FRQYHUVLRQH�LQ�HVDPH��
SXU� QRQ� ULHQWUDQGR� QHOO¶DPELWR� GHOOH� WUDVIRUPD]LRQL� UHJRODWH� GDOO¶DUWLFROR� ����-VHSWLHV� GHO� FRGLFH� FLYLOH��
FRPSRUWD�XQD�PRGLILFD�VWDWXWDULD�FKH��DL�ILQL�GHOOH�LPSRVWH�GLUHWWH��LPSOLFD�O¶DVVRJJHWWDPHQWR�DG�XQ�UHJLPH�
GL�HVHQ]LRQH� ,5(6�H�,5$3� LQ� OXRJR�GHO�JHQHUDOH�UHJLPH�GL� LPSRQLELOLWj�GHO� UHGGLWR�G¶LPSUHVD�D�FXL�VRQR�
RUGLQDULDPHQWH� VRWWRSRVWH� OH� VRFLHWj� GL� FDSLWDOL� UHVLGHQWL� LQ� ,WDOLD�� &RQ� VSHFLILFR� ULIHULPHQWR� DOO¶,5(6�������
DSSOLFDQGR� LQ� YLD� DQDORJLFD� O¶DUW�� ���� GHO� 78,5� LQ� WHPD� GL� WUDVIRUPD]LRQH� HWHURJHQHD�� OD� VRFLHWj� GHYH����
GHWHUPLQDUH� LO� UHGGLWR� GHO� SHULRGR� FRPSUHVR� WUD� O¶LQL]LR� GHO� SHULRGR� G¶LPSRVWD� H� OD� GDWD� GHOO¶HIILFDFLD�������
JLXULGLFD� GHOOD� FRQYHUVLRQH� LQ� 6,&$)� WHQHQGR� FRQWR� DQFKH� GHO� UHDOL]]R� D� YDORUH� QRUPDOH� GL� WXWWL� JOL���������
HOHPHQWL�FKH�FRVWLWXLVFRQR�LO�SDWULPRQLR�D]LHQGDOH�DO�PRPHQWR�GHOOD�FRQYHUVLRQH��(YHQWXDOL�PLQXVYDOHQ]H�
QRQ� ULVXOWDQR�GHGXFLELOL� DL�VHQVL�GHOO¶DUW������GHO�78,5�� LQ�TXDQWR�UHDOL]]DWH� LQ�GLSHQGHQ]D�GL�HYHQWL�FKH�
GHWHUPLQDQR�OD�IXRULXVFLWD�GHL�EHQL�GDO�UHJLPH�G¶LPSUHVD� 

$L� ILQL� ,5$3�� OD� VRFLHWj� GRYUj� UHGLJHUH� XQD� GLFKLDUD]LRQH� UHODWLYD� DO� PHGHVLPR� SHULRGR� G¶LPSRVWD�����������
GHWHUPLQDQGR� OD� EDVH� LPSRQLELOH� VHFRQGR� OH� UHJROH� GHO� 'HFUHWR� ,5$3� DSSOLFDELOL� LQ� EDVH� DOO¶DWWLYLWj������
HVHUFLWDWD� SULPD� GHOOD� FRQYHUVLRQH�� /¶$JHQ]LD�� WXWWDYLD�� QRQ� FKLDULVFH� VH� OD� FRQYHUVLRQH� FRVWLWXLVFD� XQ�
HYHQWR�UHDOL]]DWLYR�DQFKH�DL�ILQL�,5$3� 

&RQ�ULIHULPHQWR�DOO¶,9$��FRQVLGHUDWR�FKH�OD�VRFLHWj�FRQWLQXHUj�DG�XWLOL]]DUH�L�EHQL�QHOO¶HVHUFL]LR�GL�XQ¶DWWLYLWj�
HFRQRPLFD� ULOHYDQWH� DL� ILQL� ,9$�� OD� FRQYHUVLRQH� q� QHXWUDOH� H� QRQ� ULHQWUD� QHO� FDPSR� GL� DSSOLFD]LRQH����
GHOO¶LPSRVWD�DL�VHQVL�GHOO¶DUW�����FRPPD����OHWWHUD�I��GHO�'HFUHWR�,9$�� 

$L� ILQL�GHOO¶LPSRVWD�GL� UHJLVWUR�� LO� YHUEDOH�GL�DVVHPEOHD�VWUDRUGLQDULD�FRQ�FXL�q�VWDWR�PRGLILFDWR� OR�VWDWXWR�
GHOOD�VRFLHWj�q�VRJJHWWR�D�LPSRVWD�GL�UHJLVWUR�LQ�PLVXUD�ILVVD�SDUL�D�HXUR������$QFKH�OH�LPSRVWH�LSRWHFDULD�
H�FDWDVWDOH�VL�DSSOLFDQR�LQ�PLVXUD�ILVVD�SDUL�D�HXUR������SRLFKp�OD�FRQYHUVLRQH�QRQ�FRPSRUWD�WUDVIHULPHQWR�
GL�LPPRELOL�R�GL�GLULWWL�UHDOL�LPPRELOLDUL� 
 
3UDVVL�-�5LVSRVWD�DG�LQWHUSHOOR�Q������GHO����JLXJQR������-�,QYHVWLPHQWL�GD�SDUWH�GL�IRQGL�HVWHUL�LQ�
IRQGL�DOWHUQDWLYL�LPPRELOLDUL�LWDOLDQL�� 

/¶$JHQ]LD� GHOOH� HQWUDWH�� FRQ� OD� ULVSRVWD� DG� LQWHUSHOOR� LQ� FRPPHQWR�� VL� q� HVSUHVVD� LQ� VHQVR� IDYRUHYROH�
DOO¶DSSOLFD]LRQH� GHO� UHJLPH� GL� QRQ� LPSRQLELOLWj� SUHYLVWR� GDOO¶DUW�� ��� FRPPD� ��� GHO� '�/�� Q�� ��������� SHU� L���
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SURYHQWL�GHULYDQWL�GDOOD�SDUWHFLSD]LRQH�D�XQ�IRQGR�GL�LQYHVWLPHQWR�DOWHUQDWLYR�LPPRELOLDUH�LWDOLDQR�ULVHUYDWR�
GL� WLSR� FKLXVR� SDUWHFLSDWR� GD� XQD� FDWHQD� GL� IRQGL� H� VRFLHWj� YHLFROL� UHVLGHQWL� LQ� 3DHVL� ZKLWH� OLVW�� 1HOOR������
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