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3URFHGLDPR�FRQ�LO�SXQWR�Q����DOO¶RUGLQH�GHO�JLRUQR��SHUFKp�LO�SXQWR���HUD�JLj�VWDWR�WUDWWDWR�QHOOH�VHGXWH
SUHFHGHQWL�

� ,QWHUURJD]LRQH�ULVXOWDWL�DWWHVL�GDJOL� LQFDULFKL�SHU�VXSSRUWR�DOOD�SUHVHQWD]LRQH�GL�SURJHWWL
HXURSHL´��SUHVHQWDWD�GDO�0RYLPHQWR���6WHOOH��

&RQVLJOLHUH�2PLFFLROL��SUHJR�

&216,*/,(5(�20,&&,2/,�
*UD]LH� 3UHVLGHQWH�� &HUFKHUz� GL� HVVHUH� DEEDVWDQ]D� VLQWHWLFR�� VHQ]D� OHJJHUH� WXWWD� O¶LQWHUURJD]LRQH� PD
FHUFDQGR�GL�SUHQGHUH�L�SXQWL�IRQGDPHQWDOL��4XHVWD�LQWHUURJD]LRQH�ULJXDUGD�JOL�LQFDULFKL�SHU�VXSSRUWR�DOOD
SUHVHQWD]LRQH�GL�SURJHWWL�HXURSHL��/¶DUJRPHQWR�VHFRQGR�QRL�q�PROWR�LPSRUWDQWH��,O����IHEEUDLR������LO
&RPXQH� KD� GHOLEHUDWR� GL� DGHULUH� D� 7(&/$�� FKH� VDSSLDPR� WXWWL� FKH� FRVD� q�� SHU� FLUFD� �� PLOD� HXUR
DOO¶DQQR�� 7(&/$� LQ� SUDWLFD� Gj� XQ� VHUYL]LR� VSHFLDOLVWLFR� SHU� O¶HXUR�SURJHWWD]LRQH�� IRUPD]LRQH
VSHFLDOLVWLFD� H� YLD� GLFHQGR�� ,O� ��� PDJJLR� YLHQH� LQYHFH�� VHPSUH� LQ� &RQVLJOLR� FRPXQDOH�� DSSURYDWD� OD
GHOLEHUD� ³,QGLUL]]L� RSHUDWLYL� UHODWLYL� DO� SURJUDPPD� ³(GLILFL� LQWHOOLJHQWL� SHU� )DQR´́ �� WDQWR� FKH� YLHQH
QRPLQDWR� GDOO¶$6(7� DG� HVHPSLR� XQ� FRRUGLQDWR� WHFQLFR� SHU� FLUFD� ��� PLOD� HXUR� FRQ� XQ� DIILGDPHQWR
GLUHWWR�H�DGGLULWWXUD�LO�&RPXQH�LO����PDJJLR��FLRq�LO�JLRUQR�GRSR��VXOO¶$OER�3UHWRULR�SXEEOLFD�XQ�EDQGR
SHU� OD� FROODERUD]LRQH� VWHUQD� DG� DOWR� FRQWHQXWR� GL� SURIHVVLRQDOLWj� HVSHUWR� LQ� SURJHWWD]LRQH� SHU
SDUWHFLSD]LRQH� H� EDQGL� H� SHU� DWWULEX]LRQL� GHL� IRQGL� SURYHQLHQWL� GD� ILQDQ]LDPHQWL� HXURSHL� H� UHODWLYD
JHVWLRQH� GHJOL� VWHVVL� SHU� ��� PLOD� HXUR� DOO¶DQQR�� LQFDULFR� HVWHQGLELOH� SHU� GXH� DQQL�� ,QROWUH� F¶q� GD
VRWWROLQHDUH�FKH�LO�EDQGR�QRQ�LQGLFD�QHVVXQ�QXPHUR�PLQLPR�GL�SURSRVWH�GL�SURJHWWR��$EELDPR�7(&/$�
XQ�FRRUGLQDWRUH�WHFQLFR�QRPLQDWR�GD�$6(7�SHU����PLOD�HXUR�H�XQ�FROODERUDWRUH�SHU�EDQGR�SXEEOLFR�GHO
&RPXQH�SHU����PLOD�HXUR��,Q�SDUWLFRODUH�QHO�EDQGR�SXEEOLFR�q�ULSRUWDWR�FKH�REEOLJR�GHO�SURIHVVLRQLVWD�q
GL�IRUPDUH�H�FRRUGLQDUH�XQ�JUXSSR�GL�ODYRUR�H�GL�IXQ]LRQDUL�GLSHQGHQWL�GHOO¶HQWH�H�VHFRQGR�QRL�FKLHGHUH
XQ�FDULFR�GL�TXHVWR�JHQHUH��FLRq�GL�FRRUGLQDUH�L�IXQ]LRQDUL�DOO¶LQWHUQR�GL�XQ�HQWH�GD�SDUWH�GL�XQ�HVWHUQR��q
PROWR� ULVFKLRVR� H� DQFKH� SRFR� HIILFDFH�� ,QROWUH� LQYHVWLUH� LQ� FRQWHPSRUDQHD� VX� WUH� VWUDWHJLH� GLYHUVH� q
VLQWRPR��FRPH�DEELDPR�YLVWR��7(&/$�� LO�FRRUGLQDWRUH� WHFQLFR�GHOO¶$6(7�H�XQ�FROODERUDWRUH�HVWHUQR
GD�SDUWH�GHO�&RPXQH���GL�PROWD�GLVRUJDQL]]D]LRQH�H�LQWULQVHFD�LQHIILFLHQ]D��2OWUHWXWWR�VSHQGLDPR�GHQDUR
SXEEOLFR�SHU� DWWLYLWj� GL� FXL� QRQ� VL� GHILQLVFH�TXDOL� VLDQR� L� ULVXOWDWL�PLVXUDELOL�� H� TXLQGL� WXWWR� FLz� q�PROWR
VFRQVLJOLDELOH� VHFRQGR� QRL�� 6DUHEEH� LQYHFH� PROWR� SL�� RSSRUWXQR� XQ� FRRUGLQDWRUH� LQWHUQR� DOO¶HQWH� H
FRPXQTXH�VLD�HYHQWXDOH�PDQFDQ]D�GL� LGHH�H�FDSDFLWj�SURJHWWXDOL� DOO¶LQWHUQR�GHOO¶HQWH� VWHVVR�GRYUHEEH
HVVHUH� DIIURQWDWH� DWWUDYHUVR� O¶DFTXLVL]LRQH� LQ� SLDQWD� VWDELOH� GL� TXHVWH� FRPSHWHQ]H�� DG� HVHPSLR
DSSURILWWDQGR�GHOOH�PRELOLWj�GL�DOWUL�HQWL��FLRq�QHO�VHQVR�FKH�VH�QRL�YRJOLDPR�YHUDPHQWH�DIIURQWDUH�TXHVWR
SUREOHPD�QRQ�SRVVLDPR� ULIHULUFL� DQQR�SHU� DQQR�D� FROODERUDWRUL� HVWHUQL�� VSHUDQGR�FKH� IRUPLQR� L�QRVWUL
GLULJHQWL��PD�GREELDPR�VXELWR�SDUWLUH�FRQ�XQ¶RUJDQL]]D]LRQH�LQWHUQD�PROWR�IRUWH��&KH�FRVD�q�VXFFHVVR
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QHOOH� DOWUH� DPPLQLVWUD]LRQL� FRPXQDOL"� $G� HVHPSLR� LO� FRLQYROJLPHQWR� GL� FRQVXOHQWL� SHU� OD� VWHVXUD� GL
SURSRVWH�SURJHWWXDOL�q�DVVROXWDPHQWH�OHJDWR�DOO¶HIIHWWLYD�SUHVHQWD]LRQH�GL�SURSRVWH��FLRq�VH�XQR�SUHQGH
XQ�FRQVXOHQWH�q�SHUFKp�JLj�TXHVWR�FRQVXOHQWH�KD�GHOOH�SURSRVWH�GD�IDUH��TXLQGL�QRQ�q�PDL�XQD�FRQVXOHQ]D
JHQHULFD��FRPH�q�LQYHFH�QHO�QRVWUR�EDQGR��2OWUHWXWWR�YHQJRQR�PDJDUL�DQFKH�FKLDPDWL�SURIHVVLRQLVWL�SHU
SURSRVWD�GRSR�SURSRVWD��6H�F¶q�XQ�FRQVXOHQWH�HVWHUQR�FKH�KD�GD�SURSRUUH�DO�&RPXQH�XQD�FHUWD�LGHD�H
XQD� FHUWD� SURSRVWD�� DOORUD� LQ� TXHVWR� FDVR� YLHQH� LQFDULFDWR�� ,QWHUURJKLDPR� LO� 6LQGDFR� SHU� VDSHUH
LQQDQ]LWXWWR�SHUFKp�D�GLVWDQ]D�GL�SRFKL�JLRUQL�YHQJRQR�DYYLDWH�D]LRQL�SHU� OD�FRQWUDWWXDOL]]D]LRQH�GL�GXH
SURIHVVLRQLVWL� HVWHUQL� FKH� GRYUDQQR� VYROJHUH� IXQ]LRQL� DQDORJKH�� SHUFKp� QRQ� VRQR� ULSRUWDWL� QHL� EDQGL� L
YLQFROL�H�LQGLFDWRUL�FLUFD�LO�QXPHUR�GL�SURSRVWH�SUHVHQWDWH�GD�RJQXQR�GHL�SURIHVVLRQLVWL�UHFOXWDWL��TXDQWH
SURSRVWH�O¶DPPLQLVWUD]LRQH�VL�LPSHJQD�D�SUHVHQWDUH�QHL�SURVVLPL�GRGLFL�PHVL�H�FRPH�LQWHQGH�PLVXUDUH�L
ULVXOWDWL�LQ�WHUPLQL�GL�IRUPD]LRQH�H�DFTXLVL]LRQH�GL�FRPSHWHQ]H�LQWHUQH�DOO¶HQWH��*UD]LH�

35(6,'(17(�
*UD]LH�FRQVLJOLHUH�2PLFFLROL��/D�SDUROD��SHU�OD�ULVSRVWD��DOO¶DVVHVVRUH�'HO�%LDQFR�

$66(6625(�'(/�%,$1&2�
*UD]LH�3UHVLGHQWH��&HUFKHUz�GL�ULVSRQGHUH�SXQWR�SHU�SXQWR��,QQDQ]LWXWWR�YL�VRQR�L�PRWLYL�GL�WHPSLVWLFKH�H
FKLHGHWH� FRPH�PDL� L� GXH� LQFDULFKL� DUULYDQR� D� GLVWDQ]D� GL� SRFR� WHPSR�� /¶LQFDULFR� GL� $6(7� 6SD� DOOD
FRRUGLQDWULFH�DUFKLWHWWR�*DOOR�DUULYD� LQ�TXHVWR�PRPHQWR�SHUFKp�q�SDUWLWR�D�JHQQDLR�H�FL� VRQR�VWDWL� VHL
PHVL�GL�WHPSL�EXURFUDWLFL�SHU�SHUPHWWHUH�DO�&RPXQH�GL�UHFHSLUH�O¶RSSRUWXQLWj�FKH�FL�q�VWDWD�SURSRVWD�GD
&1$� HG� (5$3� H� TXLQGL� LO� SURJHWWR� FL� q� DUULYDWR� D� SDFFKHWWR� IDWWR� FRQ� XQ� WHFQLFR� FRRUGLQDWRUH
DUFKLWHWWR�FKH�VL�RFFXSD�GD�DQQL�GL�TXHVWR�VHWWRUH�H�GHO� WHPD�OHJDWR�DOO¶HGLOL]LD��D� WXWWH� OH� WHPDWLFKH�GL
ULTXDOLILFD]LRQH�HQHUJHWLFD�H�TXLQGL�VRSUDWWXWWR�LO�SULPR�ODYRUR�GL�FRRUGLQDPHQWR�SHU�FRPLQFLDUH�D�SDUODUH
GL� ULTXDOLILFD]LRQH� HQHUJHWLFD��4XHVWR� LQFDULFR� VL� RFFXSHUj� DQFKH�GL� UHGLJHUH�XQ�SLDQR�GL� ODYRUR� �� QHL
SURVVLPL�PHVL�OR�SUHVHQWHUj�±�GRYH�VL�VSLHJKHUj�FRPH�FRRUGLQHUHPR�WXWWL�JOL�XIILFL��FRPSUHVL�DQFKH�TXHOOL
GL� $6(7�� SHU� UHFHSLUH� WXWWL� L� GDWL� SHU� OR� VWDWR� GHOO¶DUWH� GHOOD� ULTXDOLILFD]LRQH� HQHUJHWLFD�� TXLQGL� VL
RFFXSHUj�VRSUDWWXWWR�GL�TXHVWR��/¶DOWUR�EDQGR��GHO�TXDOH�SRVVR�SDUODUH�DPSLDPHQWH�SHUFKp�q�VWDWR�GDOOD
GLULJHQWH�0RVFLDWWL�GHOOH�SROLWLFKH�FRPXQLWDULH��DUULYD�DGHVVR�SHU�PRWLYL�GL�ELODQFLR��/H�GDWH�FRLQFLGRQR
PD� LO� SHULRGR� q� TXHVWR�� ,R� GLFR� EHQ� YHQJDQR� TXHVWH� ILJXUH� SHUFKp� ILQDOPHQWH� LQWUDYHGLDPR� OD� OXFH� H
FRPLQFLD�DG�DUULYDUH�XQR�VWDII��*LXVWDPHQWH�GLWH�FKH�VHUYH�DQFKH�XQ�SLDQWD�VWDELOH�H�TXDOFXQR�DOO¶LQWHUQR
GHO�&RPXQH�H�VX�TXHVWR�FL�VWLDPR�DWWUH]]DQGR�H�QHO�JLUR�GHL�SURVVLPL�PHVL�SUHYHGLDPR�O¶DUULYR�GL�XQD
PRELOLWj�R�XQ�FRPDQGR�GD�DOWUL�HQWL��TXLQGL�DYUHPR�TXHVWH�GXH�ILJXUH��OD�ILJXUD�FKH�DUULYHUj�GDOO¶LQFDULFR
D�EDQGR�GHO�&RPXQH�H�OD�ILJXUD�PRELOLWj��FKH�FRRUGLQHUDQQR�LO�QXFOHR�LQWHUQR��9RL�FKLHGHWH�SRL�FRPH
PDL� QRQ� VRQR� VWDWL� ULSRUWDWL� XQ� QXPHUR� GL SURSRVDO�� 6H� DOO¶LQWHUQR� GHO� &RPXQH� FL� IRVVH� VWDWD� XQD
VWUXWWXUD�FKH�ULVSRQGHVVH�H�SDUODVVH�LO�OLQJXDJJLR�GHOOH�SROLWLFKH�FRPXQLWDULH��SRWHYDPR�LQGLFDUH�FLQTXH�
VHL�R�VHWWH�EDQGL��SHUFKp�VL�LQGLFDYD�XQ�EDQGR�FRPH�DPPLQLVWUD]LRQH�H�JOL�XIILFL�FRPXQDOL�ULVSRQGHYDQR�
PD�QRQ�VR�FRPH�UHQGHUYL� O¶LGHD�GL�XQ� WHUUHQR�YHUJLQH��XQ�GHVHUWR�� LO�QXOOD�DVVROXWR�VX�TXHVWR�FDPSR�
TXLQGL�q�PROWR�GLIILFLOH�LQ�TXHVWD�VLWXD]LRQH�GDUH�XQ�QXPHUR�H�GLUH�FLQTXH��VHL��VHWWH�R�RWWR�EDQGL��SHUz
ULHVFR��D�GLVWDQ]D�GL�XQ�DQQR��DG�DYHUH�OH�LGHH�FKLDUH�VXL�SURVVLPL�PHVL��TXLQGL�TXDQGR�PL�FKLHGHWH�TXDQWL
SURJHWWL�FRPH�DPPLQLVWUD]LRQH�SUHVHQWHUHPR��LQWDQWR�VLDPR�VLFXUL�FKH�ODYRUHUHPR�VXL�IRQGL�GLUHWWL�H�JLj�D
JLXJQR�DEELDPR�PHVVR�LQ�FDPSR�H�VLDPR�HQWUDWL�LQ�GXH�UHWL�PROWR�LPSRUWDQWL��RVVLD�OD�UHWH�GL�85%$&7�H
OD�UHWH�GL�&260(��TXLQGL�GXH�EXRQL�VXFFHVVL�SHU�XQ�LQL]LR�LQ�VDOLWD��6WLDPR�ODYRUDQGR�SHU�XQ�EDQGR�GL
(XURSD� SHU� L� FLWWDGLQL� D� VFDGHQ]D� D� VHWWHPEUH� H� SUHYHGR�� DQFKH� SHUFKp� q� XQD� GHOHJD� D� FXL� VRQR
VWUHWWDPHQWH� OHJDWD�� SHU� PDU]R� ����� XQ¶LGHD� GL� XQ� SURJHWWR� (UDVPXV� SOXV�� &RPH� IDFFLDPR� D� GLUH
DGHVVR� WXWWL� L� EDQGL� QXPHUDWL� GHL� IRQGL� LQGLUHWWL"� $QFRUD� QRQ� VRQR� VWDWL� HPHVVL� H� QRQ� DEELDPR� XQD
SDQRUDPLFD�FRPSOHWD�GL�FRVD�VXFFHGHUj�GHL�EDQGL�UHJLRQDOL��TXLQGL�q�GLIILFLOH�TXDQWLILFDUH��,R�FUHGR�FKH
XQ¶LQWHUURJD]LRQH�GHO�JHQHUH�SRVVD�HVVHUH�SHQVDWD�WUD�XQ�DQQR��SHUFKp�GDUH�GHL�JLXGL]L�H�GLUH�FKH�q�SRFR
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HIILFDFH�OD�VWUDWHJLD�DOO¶LQL]LR�QRQ�q�VHFRQGR�PH�FRUUHWWR��SHUFKp�DQFRUD�GREELDPR�FRPLQFLDUH��DQFRUD
GHYRQR�DUULYDUH�OH�SHUVRQH�H�VWLDPR�YDOXWDQGR�L FXUULFXOXP�GHO�EDQGR�D�LQFDULFR��6RQR�VWDWH�SUHVHQWDWH
GRGLFL�FDQGLGDWXUH�H�SHQVR�FKH�VLDQR�WXWWL FXUULFXOXP�GL�DOWR�OLYHOOR�H�VWLDPR�VHOH]LRQDQGR�WUD�L�PLJOLRUL
LQ� ]RQD�� ,QVRPPD�� FUHGR� FKH� FRQ� TXHVWR� LQFDULFR� FRPXQDOH� QRL� DYUHPR� XQ¶DOWD� SURIHVVLRQDOLWj� FKH
GHFLGHUj�LQVLHPH�D�QRL��YHUUj�SHULRGLFDPHQWH�LQ�*LXQWD�FRQ�JOL�$VVHVVRUL�H�GDUj�DVVLVWHQ]D�DL�GLULJHQWL�H
FL�GLUj�TXHVWD�ILJXUD�VH�SDUWHFLSDUH�D�XQ�EDQGR�GL�IRQGL�GLUHWWL�GD�PLOLRQL�GL�HXUR�RSSXUH�SDUWHFLSDUH�D
GLHFL�EDQGL�SLFFROL�UHJLRQDOL��'HFLGHUHPR�LQVLHPH�OD�VWUDWHJLD��XQ�EDQGR�SLFFROR�R�GLHFL�JUDQGL�VDUDQQR
WXWWH� VFHOWH� FKH� SUHQGHUHPR� LQVLHPH� H� QDWXUDOPHQWH� LO� QXFOHR� LQWHUQR� VL� IRUPHUj� H� FL� DVVLVWHUj� GL
FRQVHJXHQ]D��PD��FRPH�YL�ULSHWR��OD�SDQRUDPLFD�FKH�YL�GRYHWH�LPPDJLQDUH�q�LO�QXOOD�DVVROXWR�DOO¶LQWHUQR
GL�TXHVWR�FRPXQH�FKH�SDUOD�GL�IRQGL�HXURSHL��*UD]LH�

35(6,'(17(�
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&216,*/,(5(�20,&&,2/,�
*UD]LH�3UHVLGHQWH��0L�YLHQH�GD�SHQVDUH�DOO¶LPPDJLQH�FKH�QDYLJKLDPR�QHOOD�QHEELD��'RSR�XQ�DQQR�FKH�YL
VLHWH�LQVHGLDWH��FKLHGHWH�XQ�DOWUR�DQQR��TXLQGL�GRSR�GXH�DQQL�GRYUHPPR�DVSHWWDUH�FKH�OD�YRVWUD�JUDQGH
SURPHVVD� GL� DFFHGHUH� DL� EDQGL� HXURSHL� IRUVH� YHGD� TXDOFKH� OXFH��$�QRL� FL� VHPEUD� XQ� SR¶� WURSSR� IDU
SDVVDUH�GXH�DQQL�SHU�FDSLUH�FKH�FRVD�LO�&RPXQH�GL�)DQR�YRUUj�IDUH�FRQ�L�EDQGL�HXURSHL��,O�SUREOHPD�QRQ
q� OD� WHPSLVWLFD�� FRPH�KD�GHWWR� OHL��$VVHVVRUH��PD� LO� IDWWR�q�FKH� VL� VWDQQR�VRYUDSSRQHQGR� UXROL� DQFKH
SRFR�LQ�VLQHUJLD�WUD�GL�ORUR��SHUFKp�7(&/$�YD�SHU�OD�VXD�VWUDGD��TXHOOR�GHO�&1$�H�GHOO¶$6(7�YD�SHU�OD
VXD�VWUDGD��F¶q�TXHVWR�QXRYR�FRRUGLQDWRUH�GHO�EDQGR�FRPXQDOH�FKH�IRUVH�YL�VHJXLUj�DQFKH�LQ�*LXQWD��/HL
O¶KD�GHILQLWR�XQR�VWDII��PD�D�PH�IRUVH�VHPEUD�SL��XQ¶DFFR]]DJOLD�GL�SH]]H�GL�DSSRJJLR�PHVVH�D�FDVR��,R
SHUFHSLVFR�XQ¶LGHD�GL�TXHOOR�FKH�OD�*LXQWD�H�O¶DPPLQLVWUD]LRQH�YRJOLD�IDUH�FRPH�DWWXDUH�FRPH�VWUDWHJLD
SHU�DWWLQJHUH�DL�EDQGL�HXURSHL��/HL�KD�GHWWR�FKH�SXUWURSSR�KD�WURYDWR�LO�QXOOD�DVVROXWR��SHUz�TXDQGR�XQR
WURYD� LO� QXOOD� DVVROXWR�� DOPHQR� VL� VSHUD� FKH� DEELD� XQD� VWUDWHJLD� GD� FHQWR� DVVROXWR� LPPHGLDWDPHQWH�
SHUFKp�VH�YRL�IDWH�JOL�$VVHVVRUL�H�VLHWH�OD�*LXQWD�FKH�JXLGD�OD�QRVWUD�FLWWj�DOFXQH�LGHH�FKLDUH�DOPHQR�VX
TXHVWR�SXQWR�GRYHYDWH�DYHUOH��H�PL�VHPEUD�FKH�GD�TXHVWH�ULVSRVWH�QRQ�DEELD�UDVVLFXUD]LRQL��3XUWURSSR
QRQ�KR�ULFHYXWR�ULVSRVWD�VX�FRPH�PLVXUDUH� L� ULVXOWDWL��1RL�VSHQGLDPR�GDL����PLOD�DJOL����PLOD�HXUR�GL
FRQVXOHQ]H� HVWHUQH� SHU� L� IRQGL� HXURSHL� H� QRQ� VDSSLDPR� DQFRUD� FKH� FRVD� FL� DVSHWWLDPR� GD� TXHVWR
LQYHVWLPHQWR��H�TXHVWR�PL�VHPEUD�PROWR�JUDYH��/HL�KD�GHWWR�FKH�QRQ�VDSSLDPR�VH�IDUHPR�SLFFROL�EDQGL�R
XQ�JUDQGH�EDQGR��1RQ�PL�VHPEUD�FKH�TXHVWD�QHEELD�VLD�VWDWD�GLUDGDWD��DQ]L�VL�VWD�LQILWWHQGR�VHPSUH�GL
SL��� 0L� DXJXUR� FKH� FRPXQTXH� SHU� LO� EHQH� GHOOD� FLWWj� OH� FRVH� YDGDQR� DO� PHJOLR�� SHUz� QRQ� VLDPR
VRGGLVIDWWL�DVVROXWDPHQWH�GD�TXHVWD�ULVSRVWD��*UD]LH�
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