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$UWLFROR���
&RVWLWX]LRQH��GHQRPLQD]LRQH�H�VHGH

Ê� FRVWLWXLWR�� DL�VHQVL�GHO�'��/JV������������GHO�FRGLFH�FLYLOH�H�GHOOD�
QRUPDWLYD� LQ� PDWHULD�� O¶(QWH� GHO� 7HU]R� 6HWWRUH� GHQRPLQDWR� �)21'$=,21(�
9,6,21,� '
$8725(� 0$11,12� 526$1*(/$� 6,5,2� (76�� FKH� DVVXPH� OD� IRUPD�
JLXULGLFD� GL� IRQGD]LRQH�� /D� )RQGD]LRQH� VL� LVSLUD�HG�DSSOLFD�L�SULQFLSL�
GHO� 7HU]R� VHWWRUH� H� ULVSRQGH� DOOR� VFKHPD�JLXULGLFR�GHOOD�)RQGD]LRQH�GL�
SDUWHFLSD]LRQH�
,Q� FRQVHJXHQ]D� GHOO¶LVFUL]LRQH� QHO� 5HJLVWUR� 8QLFR� 1D]LRQDOH� 7HU]R�
6HWWRUH�� LVWLWXLWR� DL� VHQVL� GHO� '�� /JV����������� O¶(QWH�� GL� VHJXLWR�
GHWWR� ³IRQGD]LRQH´�� KD� O¶REEOLJR� GL� LQVHULUH� O¶DFURQLPR� ³(76´� R� OD�
ORFX]LRQH� ³(QWH� GHO� 7HU]R� 6HWWRUH´� QHOOD� GHQRPLQD]LRQH� VRFLDOH� H� GL�
IDUQH� XVR� QHJOL� DWWL� QHOOD� FRUULVSRQGHQ]D� H� QHOOH� FRPXQLFD]LRQL� DO�
SXEEOLFR�
/D� IRQGD]LRQH� KD� VHGH� OHJDOH� QHO� &RPXQH� GL��/DPSHGXVD� H� /LQRVD�� ,O�
WUDVIHULPHQWR� GHOOD� VHGH� OHJDOH� DOO¶LQWHUQR� GHO� PHGHVLPR� &RPXQH� SXz�
HVVHUH� GHOLEHUDWR� GDOO¶RUJDQR� GL� DPPLQLVWUD]LRQH� H� QRQ� FRPSRUWD�
PRGLILFD� VWDWXWDULD�� PD� O¶REEOLJR� GL� FRPXQLFD]LRQH� DJOL� XIILFL�
FRPSHWHQWL�

$UWLFROR���
)LQDOLWj�H�$WWLYLWj

/D� IRQGD]LRQH� SHUVHJXH�� VHQ]D� VFRSR� GL� OXFUR�� ILQDOLWj� FLYLFKH��
VROLGDULVWLFKH� H� GL� XWLOLWj� VRFLDOH� PHGLDQWH� O¶HVHUFL]LR�� LQ� YLD�
HVFOXVLYD� R� SULQFLSDOH�� DL� VHQVL� GHO� '�� /JV�� ��������� GHOOH� VHJXHQWL�
DWWLYLWj� GL� LQWHUHVVH� JHQHUDOH�� ULFRQGXFLELOL� DOOD� /HWWHUD� L��
GHOO
DUW��� GHO� SUHGHWWR� 'HFUHWR� /HJLVODWLYR�� H� SUHFLVDPHQWH��
RUJDQL]]D]LRQH� H� JHVWLRQH� GL� DWWLYLWj� FXOWXUDOL�� DUWLVWLFKH� R�
ULFUHDWLYH�GL�LQWHUHVVH�VRFLDOH��LQFOXVH�DWWLYLWj��DQFKH�HGLWRULDOL��GL�
SURPR]LRQH� H� GLIIXVLRQH� GHOOD� FXOWXUD� H� GHOOD�SUDWLFD�GHO�YRORQWDULDWR�
H�GHOOH�DWWLYLWj�GL�LQWHUHVVH�JHQHUDOH��
/D� )RQGD]LRQH�� LQ� SDUWLFRODUH�� KD� FRPH� ILQDOLWj� SULPDULD� TXHOOD� GL�
RUGLQH� FXOWXUDOH�� TXDOH� OD� SURPR]LRQH� GHOOD� FXOWXUD� H� GHOO
DSSURFFLR�
DOOD� ULJHQHUD]LRQH� XUEDQD�HG�DO�ULXVR�GL�VSD]L�GLVPHVVL��DQFKH�DO�ILQH�
GL� FUHDUH� QXRYD� RFFXSDELOLWj� LQ� SDUWLFRODUH� JLRYDQLOH�� SULYLOHJLDQGR�
LQWHUYHQWL� QHOOH� SHULIHULH� H� QHOOH� DUHH� LQWHUQH� GHO� 3DHVH� VHFRQGR� OH�
GHILQL]LRQL� FRQWHQXWH� QHJOL� DWWL� 8(� GL� SURJUDPPD]LRQH� WHPSR� SHU� WHPSR�
HPDQDWL�� /D�)RQGD]LRQH�RSHUD�SULRULWDULDPHQWH��D�WLWROR�HVHPSOLILFDWLYR�
H�QRQ�HVDXVWLYR��QHL�VHJXHQWL�VHWWRUL�
D�� SURPXRYHUH� H� GLIIRQGHUH�� FRQ� ILQDOLWj� GL� VWXGLR�� GLYXOJD]LRQH��
HGXFD]LRQH�� IRUPD]LRQH�� GLGDWWLFD� HG� DUULFFKLPHQWR� FXOWXUDOH�� OD�
FRQRVFHQ]D� GHOOH� WHFQLFKH� GL� ULJHQHUD]LRQH� XUEDQD� H� GHO� ULXVR� GHJOL�
VSD]L� FRPXQL�� DQFKH� JUD]LH� DG� XQ� DSSURFFLR�GL�YDORUL]]D]LRQH�GHOO
DUWH�
FRQWHPSRUDQHD�� GHOOH� SHUIRUPLQJ� DUWV�� GHOOD� FUHDWLYLWj� JLRYDQLOH��
VYLOXSSDQGR� LQWHUD]LRQL� FRQ� DOWUL� VHWWRUL� GLVFLSOLQDUL� H� QHL� GLYHUVL�
FRQWHVWL� VRFLDOL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DG� DUHH� LQWHUQH� HG� DOOH�
SHULIHULH� XUEDQH�� YHUVR� OH� QXRYH� IURQWLHUH� GHOOD� FRQRVFHQ]D� H� GHOOD�
WHFQRORJLD�
E�� HIIHWWXDUH� LQWHUYHQWL� GL� WXWHOD� H� YDORUL]]D]LRQH� GHO� SDWULPRQLR�
FXOWXUDOH� H� GHO� SDHVDJJLR� DL� VHQVL� GHO� '�/JV�� Q�UR� ��� GHO� ��� JHQQDLR�
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�����H�VV�PP�LL��
F�� DIILDQFDUH� HQWL� SXEEOLFL�� SULYDWL� H� GHO� SULYDWR� VRFLDOH� QHOOD�
SURPR]LRQH�GL�SURJUDPPL�H�QHOOD�SUDWLFD�GHO�ULXVR�H�GHOOD�ULJHQHUD]LRQH�
XUEDQD��VHFRQGR�OH�ILQDOLWj�GL�FXL�VRSUD�
G�� SURPXRYHUH� H� UHDOL]]DUH� DWWLYLWj� SHUPDQHQWL� GL� VWXGLR�� IRUPD]LRQH��
GLYXOJD]LRQH�� SXEEOLFD]LRQH� �HGLWRULDOH�� PXOWLPHGLDOH� H� YLGHR�� QRQFKp�
OD�UHODWLYD�ULFHUFD�LQ�TXHVWR�FDPSR�
H�� FRQWULEXLUH� DOOD� GLIIXVLRQH� GHOOH� QR]LRQL� GHULYDQWL� GDOOD� ULFHUFD�
DSSOLFDWD�� GDOOD� ULFHUFD� VFLHQWLILFD� LQ� FDPSR� VRFLDOH� H� GDOOR�
VYROJLPHQWR�GL�DWWLYLWj�FXOWXUDOL��DUWLVWLFKH�H�ULFUHDWLYH�GL�LQWHUHVVH�
VRFLDOH�H�R�UHOLJLRVR�
I�� RUJDQL]]DUH� GLEDWWLWL�� VHPLQDUL� GL� VWXGL�� FRQYHJQL�� HVSRVL]LRQL��
PRVWUH� IHVWLYDO�� UDVVHJQH�� HYHQWL�� SUHVHQWD]LRQL� HG� RJQL� DOWUD�
PDQLIHVWD]LRQH� SXEEOLFD� ILQDOL]]DWD� DOOD�SURPR]LRQH�GHOOH�VXPPHQ]LRQDWH�
ILQDOLWj�
J�� FRQWULEXLUH� DOOD� UHDOL]]D]LRQH� GD� SDUWH� GL� WHU]L� GL� LQL]LDWLYH�
ULHQWUDQWL�QHJOL�VFRSL�GHOOD�)RQGD]LRQH�
K�� SURPXRYHUH� H� UHDOL]]DUH� OD� PDVVLPD� FRUUHOD]LRQH�HG�LQWHJUD]LRQH�FRQ�
JOL� DOWUL� (QWL� HG� LVWLWX]LRQL� FXOWXUDOL� SUHVHQWL� VXO� WHUULWRULR�
QD]LRQDOH�FKH�VL�RFFXSDQR�GL�DWWLYLWj�VLPLOL�
L�� DIIHUPDUH�� FRPXQLFDUH�� SURPXRYHUH� O¶LPPDJLQH� H� O¶LGHQWLWj� GL�
/DPSHGXVD�H�/LQRVD�QHO�PRQGR�
M�� DVVXPHUH� LQL]LDWLYH� QHO� WHUULWRULR� GHOOH� 3HODJLH� FRQ� RUJDQL]]D]LRQH�
GL�HYHQWL��PRVWUH��FRQYHJQL��SURSRVWH�FXOWXUDOL��HGLWRULDOL�H�VRFLDOL�
N�� DQDOL]]DUH��DSSURIRQGLUH��SURPXRYHUH�LQL]LDWLYH��SHUFRUVL�H�SURJHWWL�
LQ� RJQL� DPELWR� QD]LRQDOH�� HXURSHR� HG� LQWHUQD]LRQDOH� LQ� PDWHULD� GL�
VFXROD��IRUPD]LRQH��XQLYHUVLWj��ODYRUR��VDQLWj�H�EHQL�FXOWXUDOL�
O�� SURPXRYHUH� RJQL� SRVVLELOH� LQL]LDWLYD� D� OLYHOOR� SROLWLFR��
SDUODPHQWDUH� H� QRUPDWLYR�� VLD� LQ� DPELWR� ORFDOH�� UHJLRQDOH�� QD]LRQDOH�
FKH� HXURSHR� HG� LQWHUQD]LRQDOH�� DWWD� D� IDYRULUH� O¶DIIHUPD]LRQH� GHL�
YDORUL� GL� FRHVLRQH� FLYLOH� H� VRFLDOH�� GL� SURPR]LRQH� GHOOD� 3DFH�� GHOOD�
&XOWXUD��GHOOH�$UWL��GHOO¶$PELHQWH�H�GHO�FRQWUDVWR�DOOH�GLVFULPLQD]LRQL�
3HU�LO�UDJJLXQJLPHQWR�GHL�VXRL�VFRSL�OD�)RQGD]LRQH�SRWUj��WUD�O
DOWUR�
�� VWLSXODUH� RJQL� DWWR� H� FRQWUDWWR� DYHQWH� DG� RJJHWWR� OH� VXPPHQ]LRQDWH�
DWWLYLWj�� DQFKH� SHU� LO� ILQDQ]LDPHQWR� GHOOH� RSHUD]LRQL� GHOLEHUDWH�� WUD�
FXL� O
DVVXQ]LRQH� GL� SUHVWLWL� H� PXWXL�� D� EUHYH� H�R� D�OXQJR�WHUPLQH��OD�
ORFD]LRQH�� O
DVVXQ]LRQH� LQ� FRQFHVVLRQH� R� FRPRGDWR� H�R� O
DFTXLVWR� GL�
LPPRELOL�� OD� VWLSXOD� GL� FRQYHQ]LRQL� GL� TXDOVLDVL� JHQHUH�� FRQ� (QWL�
SXEEOLFL� H�R� SULYDWL���DQFKH� WUDVFULYLELOL� QHL� SXEEOLFL� UHJLVWUL�� FKH�
VLDQR� FRQVLGHUDWH� RSSRUWXQH� HG� XWLOL� SHU� LO�UDJJLXQJLPHQWR�GHJOL�VFRSL�
GHOOD�)RQGD]LRQH�
�� DPPLQLVWUDUH� H� JHVWLUH� L� EHQL� GL� FXL� OD� PHGHVLPD� )RQGD]LRQH� VLD�
SURSULHWDULD�� ORFDWULFH�� FRPRGDWDULD� R� FRPXQTXH� VL� WURYL� QHO� ORUR�
SRVVHVVR�D�TXDOVLDVL�WLWROR�
��VWLSXODUH�FRQYHQ]LRQL�H�FRQWUDWWL�ILQDOL]]DWL�DOO
DIILGDPHQWR�D�WHU]L�
GL�SDUWH�GHOOH�DWWLYLWj�QRQFKp�GL�VWXGL�VSHFLILFL�H�R�FRQVXOHQ]H�
���SDUWHFLSDUH� H�R� FRQFRUUHUH� DOOD� FRVWLWX]LRQH� GL� DVVRFLD]LRQL�� HQWL�
HG� LVWLWX]LRQL�� SXEEOLFKH� H�R� SULYDWH�� OD� FXL� DWWLYLWj� VLD� ULYROWD�
GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� DO� SHUVHJXLPHQWR� GL� VFRSL� DQDORJKL� D�
TXHOOL�GHOOD�)RQGD]LRQH�PHGHVLPD��
�� SURPXRYHUH� HG� RUJDQL]]DUH� PDQLIHVWD]LRQL�� FRQYHJQL� HG� LQFRQWUL�
SURFHGHQGR� DOOD� SXEEOLFD]LRQH� GHL� UHODWLYL� DWWL� H�R�GRFXPHQWL��H�WXWWH�
TXHOOH� LQL]LDWLYH� HG� HYHQWL� LGRQHL�D�IDYRULUH�XQ�RUJDQLFR�FRQWDWWR�WUD�
OD� )RQGD]LRQH�� JOL� RSHUDWRUL� GHL� VHWWRUL� GL� DWWLYLWj� GHOOD� )RQGD]LRQH�
HG�LO�VHWWRUH�3XEEOLFR��
�� HURJDUH� SUHPL� H� ERUVH� GL� VWXGLR�� DQFKH� LQ� SDUWHQDULDWR� FRQ� (QWL�
SXEEOLFL�H�R�SULYDWL�

�����������������������������������������������������������



�� VYROJHUH� DWWLYLWj� GL� IRUPD]LRQH�� FRUVL� H� VHPLQDUL� DWWLQHQWL��
GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��DL�VHWWRUL�G
LQWHUHVVH�GHOOD�)RQGD]LRQH��
��VYROJHUH��LQ�YLD�DFFHVVRULD�H�R�VWUXPHQWDOH�DO�SHUVHJXLPHQWR�GHL�ILQL�
LVWLWX]LRQDOL�� DWWLYLWj� GL� FRPPHUFLDOL]]D]LRQH�� DQFKH� FRQ� ULIHULPHQWR�
DO� VHWWRUH� GHOO
HGLWRULD� H� GHL� SURGRWWL� DXGLRYLVLYL� LQ� JHQHUH� H� GHOOD�
GLIIXVLRQH�D�PH]]R�ZRUOG�ZLGH�ZHE�
��VYROJHUH�RJQL�DOWUD�DWWLYLWj��LQ�TXDQWR�FRPSDWLELOH�H�IXQ]LRQDOH�DOOH�
DWWLYLWj� VRSUD� GHVFULWWH�� FRPXQTXH� ULHQWUDQWH� QHOOH� DWWLYLWj� GL�
LQWHUHVVH� JHQHUDOH� TXDOL� LQGLFDWH� GDOO¶DUW�� ��� FRPPD� ��� GHO� '�/JV�� Q��
���������
$OOD� )RQGD]LRQH� q� YLHWDWR� ±� LQ� OLQHD� GL� SULQFLSLR� �� VYROJHUH� DWWLYLWj�
GLYHUVH�GD�TXHOOH�LVWLWX]LRQDOL�
(¶� FRPXQTXH� FRQVHQWLWR� DOOD� )RQGD]LRQH� VYROJHUH� DWWLYLWj� VHFRQGDULH� H�
VWUXPHQWDOL� ULVSHWWR� DOOH� DWWLYLWj� GL� LQWHUHVVH� JHQHUDOH�� VHFRQGR�
FULWHUL� H� OLPLWL� GHILQLWL� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� ��� GHO� '�/JV��
���������
(¶� FRQVHQWLWR� DOOD� )RQGD]LRQH� VYROJHUH� DWWLYLWj� GL� UDFFROWD� IRQGL� QHO�
ULVSHWWR�� FRQ� OH�PRGDOLWj�H�QHL�OLPLWL�LQGLFDWL�GHOO¶DUW����GHO�'�/JV��
���������

$UWLFROR���
$WWLYLWj�GLYHUVH

/D� IRQGD]LRQH� SXz� HVHUFLWDUH�� DL� VHQVL� GHOO¶DUW�� �� '�� /JV�� ����������
DWWLYLWj� GLYHUVH� GD� TXHOOH� GL� LQWHUHVVH� JHQHUDOH� GL� FXL� DO� SUHFHGHQWH�
DUWLFROR��D�FRQGL]LRQH�FKH�VLDQR�VHFRQGDULH�H�VWUXPHQWDOL�ULVSHWWR�DOOH�
DWWLYLWj�GL�LQWHUHVVH�JHQHUDOH��H�VLDQR�VYROWH�VHFRQGR�FULWHUL�H�OLPLWL�
GHILQLWL�GDL�GHFUHWL�DSSOLFDWLYL�GHO�'��/JV�����������H�GDOOD�QRUPDWLYD�
YLJHQWH�

$UWLFROR���
'HVWLQD]LRQH�GHO�SDWULPRQLR�H�GLYLHWR�GLVWULEX]LRQH�XWLOL

/D� )RQGD]LRQH� HVFOXGH�RJQL�ILQH�GL�OXFUR�VLD�GLUHWWR�VLD�LQGLUHWWR��DL�
VHQVL�GHOO¶DUW����'��/JV����������
,O� SDWULPRQLR�� FRPSUHQVLYR� GL� HYHQWXDOL� ULFDYL�� UHQGLWH�� SURYHQWL��
HQWUDWH� FRPXQTXH� GHQRPLQDWH� q� XWLOL]]DWR� SHU� OR� VYROJLPHQWR�
GHOO¶DWWLYLWj� VWDWXWDULD� DL� ILQL� GHOO
HVFOXVLYR� SHUVHJXLPHQWR� GHOOH�
ILQDOLWj�FLYLFKH��VROLGDULVWLFKH�H�GL�XWLOLWj�VRFLDOH�FKH�OD�IRQID]LRQH�
SHUVHJXH�
Ê� YLHWDWD� OD�GLVWULEX]LRQH��DQFKH�LQ�PRGR�LQGLUHWWR��GL�XWLOL�R�DYDQ]L�
GL� JHVWLRQH� QRQFKp� IRQGL�� ULVHUYH� R� FDSLWDOH�� FRPXQTXH� GHQRPLQDWL��
GXUDQWH� OD� YLWD� GHOO
HQWH�� D� IRQGDWRUL�� ODYRUDWRUL� H� FROODERUDWRUL��
DPPLQLVWUDWRUL�H�DOWUL�FRPSRQHQWL�GHJOL�RUJDQL�VRFLDOL�

$UWLFROR���
3DWULPRQLR

,O�SDWULPRQLR�GHOOD�)RQGD]LRQH�q�FRVWLWXLWR�
ā GDO� IRQGR� GL�GRWD]LRQH�FRVWLWXLWR�GDL�FRQIHULPHQWL�LQ�GHQDUR�R�EHQL�

PRELOL�HG�LPPRELOL��R�DOWUH�XWLOLWj�LPSLHJDELOL�SHU�LO�SHUVHJXLPHQWR�
GHJOL� VFRSL�� HIIHWWXDWL� GDL� 0HPEUL� )RQGDWRUL� LQ� VHGH� GL� DWWR�
FRVWLWXWLYR�

ā GDL� EHQL� PRELOL� H� LPPRELOL� FKH� SHUYHQJDQR� R� SHUYHUUDQQR� D�TXDOVLDVL�
WLWROR�DOOD�)RQGD]LRQH�

ā GDOOH� HODUJL]LRQL� IDWWH� GD� HQWL� R� GD� SULYDWL� FRQ� HVSUHVVD�
GHVWLQD]LRQH�D�LQFUHPHQWR�GHO�SDWULPRQLR�

�ā GDOOD� SDUWH� GL� UHQGLWD� QRQ� XWLOL]]DWD� FKH�� FRQ� GHOLEHUD� GHO�
&RQVLJOLR� GL� $PPLQLVWUD]LRQH�� SXz� HVVHUH� GHVWLQDWD� DG� LQFUHPHQWDUH�
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LO�SDWULPRQLR�

$UWLFROR���
)RQGR�GL�*HVWLRQH

,O�)RQGR�GL�*HVWLRQH�q�GHVWLQDWR�DOOD�UHDOL]]D]LRQH�GHJOL�VFRSL�H�GHOOH�
DWWLYLWj�GHOOD�)RQGD]LRQH�HG�q�FRVWLWXLWR�
D� GDL�SURYHQWL�GHOO
DWWLYLWj�GHOOD�)RQGD]LRQH�
E� GD� RJQL� HYHQWXDOH� FRQWULEXWR�� GRQD]LRQH� R� ODVFLWR� GHVWLQDWR�

DOO
DWWXD]LRQH� GHJOL� VFRSL� VWDWXWDUL�� H� QRQ� HVSUHVVDPHQWH�
ILQDOL]]DWR� DOO
LQFUHPHQWR� GHO� SDWULPRQLR�� SURYHQLHQWH� GD� (QWL�
SXEEOLFL�� GD� (QWL� WHUULWRULDOL�� GDOOR� 6WDWR�� GDOO
8QLRQH� (XURSHD� R�
GD�SHUVRQH�ILVLFKH�H�JLXULGLFKH��SXEEOLFKH�H�SULYDWH�

F� GDL�FRQWULEXWL��LQ�TXDOVLDVL�IRUPD��FRQFHVVL�GDL�SURSUL�PHPEUL�QHOOD�
PLVXUD�PLQLPD�GHWHUPLQDWD�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�

G� GDL�UHGGLWL�SURYHQLHQWL�GDOOD�JHVWLRQH�GHO�SDWULPRQLR�

$UWLFROR��
�(VHUFL]LR�ILQDQ]LDULR�H�PRGDOLWj�GL�JHVWLRQH

/
HVHUFL]LR� ILQDQ]LDULR� KD� LQL]LR� LO� ��� JHQQDLR� H� WHUPLQD� LO� ���
GLFHPEUH�GL�FLDVFXQ�DQQR�
,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� DSSURYD� HQWUR� LO� PHVH� GL� QRYHPEUH� GL�
RJQL�DQQR�LO�ELODQFLR�GL�SUHYLVLRQH�HG�HQWUR�LO����DSULOH�GL�RJQL�DQQR�
LO� ELODQFLR� FRQVXQWLYR� GHOO¶HVHUFL]LR� GHFRUVR�� 4XDORUD� SDUWLFRODUL�
HVLJHQ]H� OR� ULFKLHGDQR�� LO� ELODQFLR� FRQVXQWLYR� SRWUj� HVVHUH� DSSURYDWR�
HQWUR�LO����JLXJQR�
&RSLD� GHO� ELODQFLR� FRQVXQWLYR�� XQLWDPHQWH� DO� YHUEDOH� GHOOD� VHGXWD� GHO�
&RQVLJOLR� GL� $PPLQLVWUD]LRQH� LQ� FXL� q� VWDWR� DSSURYDWR�� GRYUj� HVVHUH�
GHSRVLWDWD� QHL� PRGL� GL� OHJJH�� H� PHVVR�D�GLVSRVL]LRQH�GHL�PHPEUL�GHOOD�
)RQGD]LRQH�
1HOOD� UHGD]LRQH� GHO� ELODQFLR��FRVWLWXLWR�GDOOR�VWDWR�SDWULPRQLDOH��GDO�
FRQWR� HFRQRPLFR� H� GDOOD� QRWD� LQWHJUDWLYD�� GRYUDQQR� HVVHUH� VHJXLWL� L�
SULQFLSL� SUHYLVWL�GDJOL�DUWLFROL������ELV�H�VHJXHQWL�GHO�FRGLFH�FLYLOH�
H� FRPXQTXH� L� SULQFLSL� GHWWDWL� GDO� '�/JV�� Q�� ���������� (¶� YLHWDWD� OD�
GLVWULEX]LRQH� GL� XWLOL� R� DYDQ]L� GL� JHVWLRQH�QRQFKp�GL�IRQGL�H�ULVHUYH�
GXUDQWH� OD� YLWD� GHOOD� )RQGD]LRQH�� VDOYR� FKH� OD� GHVWLQD]LRQH� R� OD�
GLVWULEX]LRQH�QRQ�VLDQR�LPSRVWH�GDOOD�OHJJH�
*OL� HYHQWXDOL� DYDQ]L� GHOOH� JHVWLRQL� DQQXDOL� GRYUDQQR� HVVHUH� LPSLHJDWL�
SHU� LO� ULSLDQR� GL� HYHQWXDOL� SHUGLWH� GL� JHVWLRQH� SUHFHGHQWL� SULPD� FKH�
SHU�LO�SRWHQ]LDPHQWR�GHOO
DWWLYLWj�GHOOD�)RQGD]LRQH�R�SHU�O
DFTXLVWR�GL�
EHQL�VWUXPHQWDOL�SHU�O
LQFUHPHQWR�R�LO�PLJOLRUDPHQWR�GHOOD�VXD�DWWLYLWj�
��4XDQGR� ULVXOWD� FKH� LO� SDWULPRQLR� PLQLPR� GL�FXL�DO�FRPPD���GHOO¶DUW��
���GHO�'OJV�Q�����������VLD�GLPLQXLWR�GL�ROWUH�XQ�WHU]R�LQ�FRQVHJXHQ]D�
GL� SHUGLWH�� O¶RUJDQR� GL� DPPLQLVWUD]LRQH�� H� QHO� FDVR� GL� VXD� LQHU]LD��
O¶RUJDQR�GL�FRQWUROOR��RYH�QRPLQDWR��GHYRQR�VHQ]D�LQGXJLR�GHOLEHUDUH�OD�
ULFRVWLWX]LRQH� GHO� SDWULPRQLR� PLQLPR� RSSXUH� OD� WUDVIRUPD]LRQH�� OD�
IXVLRQH�R�OR�VFLRJOLPHQWR�GHOO¶HQWH�

�
$UWLFROR���

0HPEUL�GHOOD�)RQGD]LRQH
,� PHPEUL� GHOOD� )RQGD]LRQH� VL� GLYLGRQR� LQ� )RQGDWRUH�� 3DUWHFLSDQWL� H�
6RVWHQLWRUL�
,�PHPEUL�GHOOD�)RQGD]LRQH�HVHUFLWDQR�L�GLULWWL�H�DVVXPRQR�JOL�REEOLJKL�
SUHYLVWL� GDO� SUHVHQWH� 6WDWXWR�� XQLIRUPDQGRVL� DOOH� GHFLVLRQL� GHJOL�
RUJDQL�GHOOD�)RQGD]LRQH�

$UWLFROR���
�����������������������������������������������������������



)RQGDWRUH
)RQGDWRUH� q� OD� VLJQRUD� 0DQQLQR� 5RVDQJHOD�� FRPH� JHQHUDOL]]DWD� LQ� VHQR�
DOO
DWWR�FRVWLWXWLYR�GL�FRGHVWD�)RQGD]LRQH�
3RVVRQR�� DQFKH� LQ� XQ� PRPHQWR� VXFFHVVLYR�� GLYHQLUH� )RQGDWRUL�� QRPLQDWL�
WDOL� FRQ� GHOLEHUD]LRQH� LQDSSHOODELOH� GHO� &RQVLJOLR�GL�$PPLQLVWUD]LRQH��
OH� SHUVRQH� ILVLFKH� H� JLXULGLFKH�� SXEEOLFKH� R� SULYDWH� H� JOL� HQWL� FKH��
FRQGLYLGHQGR� OH� ILQDOLWj� GHOOD� )RQGD]LRQH�� FRQWULEXLVFDQR� DO� )RQGR� GL�
'RWD]LRQH�� PHGLDQWH� FRQVLVWHQWL� FRQWULEXWL� LQ� GHQDUR� RYYHUR�
O¶DWWULEX]LRQH� GL� EHQL� PDWHULDOL� R� LPPDWHULDOL�� GHWHUPLQDWL� GDO�
&RQVLJOLR�GL�$PPLQLVWUD]LRQH�PHGHVLPR��

$UWLFROR����
0HPEUL�3DUWHFLSDQWL

3RVVRQR�GLYHQLUH�0HPEUL�3DUWHFLSDQWL��D�VHJXLWR�GL�DSSRVLWD�
GHOLEHUD]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
ā (QWL�SXEEOLFL�H�SULYDWL�
ā 3HUVRQH�ILVLFKH�H�JLXULGLFKH��SXEEOLFKH�R�SULYDWH�
FKH��FRQGLYLGHQGR�JOL�VFRSL�GHOOD�)RQGD]LRQH��VL�LPSHJQLQR�D�
FRQWULEXLUH��DQFKH�VX�EDVH�SOXULHQQDOH��DO�3DWULPRQLR�H�R�DO�)RQGR�GL�
*HVWLRQH�FRQ�EHQL�PDWHULDOL�R�LPPDWHULDOL��VHUYL]L��RYYHUR�FRQ�
SUHVWD]LRQL�HG�DWWLYLWj��DQFKH�SURIHVVLRQDOL��GL�SDUWLFRODUH�ULOLHYR��R�
FRQ�TXDOVLDVL�HOHPHQWR�GHOO
DWWLYR�VXVFHWWLELOH�GL�YDOXWD]LRQH�HFRQRPLFD�
QHOOH�IRUPH�H�QHOOD�PLVXUD�PLQLPD�GHWHUPLQDWD�GDO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH�
/D�SDUWHFLSD]LRQH�DOOD�)RQGD]LRQH�q�OHJDWD�DO�SHULRGR�SHU�LO�TXDOH�
YHQJRQR�HIIHWWXDWL�UHJRODUPHQWH�L�FRQWULEXWL�R�OH�SUHVWD]LRQL�

$UWLFROR����
0HPEUL�6RVWHQLWRUL

3RVVRQR� GLYHQLUH� 0HPEUL� 6RVWHQLWRUL�� D� VHJXLWR� GL� DSSRVLWD�
GHOLEHUD]LRQH�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
ā (QWL�SXEEOLFL�H�SULYDWL�
ā 3HUVRQH�ILVLFKH�H�JLXULGLFKH��SXEEOLFKH�R�SULYDWH�
FKH�� FRQGLYLGHQGR� JOL� VFRSL� GHOOD� )RQGD]LRQH�� VL� LPSHJQLQR� D�
FRQWULEXLUH�� DQFKH� VX� EDVH� SOXULHQQDOH�� DO� 3DWULPRQLR� H�R� DO�)RQGR�GL�
*HVWLRQH� FRQ� EHQL� H� IRQGL�� QHOOH� IRUPH� H� QHOOD� PLVXUD� PLQLPD�
GHWHUPLQDWD�GDO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
/D� SDUWHFLSD]LRQH� DOOD� )RQGD]LRQH� q� OHJDWD� DO� SHULRGR� SHU� LO� TXDOH�
YHQJRQR�HIIHWWXDWL�UHJRODUPHQWH�L�FRQWULEXWL�R�OH�SUHVWD]LRQL�

$UWLFROR����
(VFOXVLRQH�H�UHFHVVR

,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GHFLGH�� D� PDJJLRUDQ]D� TXDOLILFDWD� GL�
DOPHQR� L� GXH� WHU]L� GHL� VXRL� FRPSRQHQWL�� O
HVFOXVLRQH� GHL� 0HPEUL� SHU�
JUDYH� H� UHLWHUDWR� LQDGHPSLPHQWR� GHJOL� REEOLJKL� H� GRYHUL� GHULYDQWL� GDO�
SUHVHQWH�6WDWXWR��WUD�FXL��LQ�YLD�HVHPSOLILFDWLYD�H�QRQ�WDVVDWLYD�

ā LQDGHPSLPHQWR� GHOO
REEOLJR� GL� HIIHWWXDUH� OH� FRQWULEX]LRQL� HG� L�
FRQIHULPHQWL�SUHYLVWL�GDO�SUHVHQWH�6WDWXWR�

ā FRPSRUWDPHQWR� FRQWUDULR� R� LQFRPSDWLELOH� FRQ� OH� ILQDOLWj� GHOOD�
)RQGD]LRQH�

1HO� FDVR� GL� (QWL� H�R� SHUVRQH� JLXULGLFKH�� O
HVFOXVLRQH� KD� OXRJR� DQFKH�
SHU�L�VHJXHQWL�PRWLYL�

ā HVWLQ]LRQH��D�TXDOVLDVL�WLWROR�GRYXWD�
ā DYYLR�GL�SURFHGXUH�GL�OLTXLGD]LRQH�
ā IDOOLPHQWR�H�R�DSHUWXUD�GHOOH�SURFHGXUH�FRQFRUVXDOL�DQFKH�

VWUDJLXGL]LDOL�
,� PHPEUL� IRQGDWRUL� QRQ� SRVVRQR� HVVHUH� HVFOXVL� GDOOD� )RQGD]LRQH�� VDOYR�
�����������������������������������������������������������



ORUR�IRUPDOH�ULQXQFLD��
,�0HPEUL�SRVVRQR�UHFHGHUH�GDOOD�)RQGD]LRQH��IHUPR�UHVWDQGR�O¶REEOLJR�GL�
DGHPSLHUH�DOOH�REEOLJD]LRQL�DVVXQWH�
,O� UHFHVVR� GHYH� HVVHUH� FRPXQLFDWR� SHU� LVFULWWR� DOOD�)RQGD]LRQH��DOPHQR�
WUH� PHVL� SULPD� GHOOD� VFDGHQ]D� GHOO¶DQQR� LQ� FRUVR� H� KD� HIIHWWR� FRQ� OR�
VFDGHUH�GHOO
DQQR�LQ�FRUVR�
/¶HVFOXVLRQH�H�LO�UHFHVVR�QRQ�GDQQR�GLULWWR�DOOD�UHVWLWX]LRQH�GL�TXDQWR�
YHUVDWR� D� TXDOXQTXH� WLWROR� VLQR� DOOD� GDWD�GHOOD�GHOLEHUD�GL�HVFOXVLRQH�
R�GDOOD�GDWD�GL�HIILFDFLD�GHO�UHFHVVR�
,Q� FDVR� GL� HVFOXVLRQH� H� UHFHVVR� ULPDQJRQR� IHUPL� JOL� LPSHJQL� GL�
FRQWULEX]LRQH� DVVXQWL� QHL� FRQIURQWL� GHOOD� )RQGD]LRQH� UHODWLYL� DOO¶DQQR�
LQ�FXL�q�VWDWD�GHOLEHUDWD�O¶HVFOXVLRQH�R�FRPXQLFDWR�LO�UHFHVVR�
�

$UWLFROR����
2UJDQL�GHOOD�)RQGD]LRQH

6RQR�RUJDQL�GHOOD�)RQGD]LRQH�
��LO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
� LO�3UHVLGHQWH�HG�LO�9LFHSUHVLGHQWH�
� O
$VVHPEOHD�GHL�3DUWHFLSDQWL�
� O
2UJDQR�GL�&RQWUROOR�
� O
2UJDQR�GL�5HYLVLRQH��HYHQWXDOH���QRPLQDWR�DO�YHULILFDUVL�GHOOH�
FRQGL]LRQL�GL�FXL�DOO¶DUW�����GHO�'��/JV�����������

� LO�'LUHWWRUH��HYHQWXDOH��
� LO�&RPLWDWR�7HFQLFR���6FLHQWLILFR��HYHQWXDOH��
/H�FDULFKH�VRFLDOL�VRQR�HOHWWLYH��KDQQR�OD�GXUDWD�GL�WUH�R�FLQTXH�DQQL��
VHFRQGR� OD� GHFLVLRQH� DVVXQWD� LQ� VHGH� GL� QRPLQD�� H� SRVVRQR� HVVHUH�
ULFRQIHUPDWH��OH�HYHQWXDOL�VRVWLWX]LRQL�HIIHWWXDWH�QHO�FRUVR�GHO�PDQGDWR�
GHFDGRQR�DOOR�VFDGHUH�GHO�PHGHVLPR�

$UWLFROR����
&RQVLJOLR�GL�$PPLQLVWUD]LRQH

,O�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�SXz�HVVHUH�FRPSRVWR�GD�XQ�QXPHUR�GL�����
R���&RQVLJOLHUL�FRPSUHVR�LO�3UHVLGHQWH��GL�FXL�ULVSHWWLYDPHQWH�Q�UR����
�� R� �� &RQVLJOLHUL� GHVLJQDWL� GDO� )RQGDWRUH� �R� GDL� )RQGDWRUL��� H� JOL�
DOWUL�VX�GHVLJQD]LRQH�GHL�0HPEUL�3DUWHFLSDQWL�H�6RVWHQLWRUL�
/¶RUJDQR� GL� DPPLQLVWUD]LRQH� q� YDOLGDPHQWH� FRVWLWXLWR� TXDQGR� VRQR�
SUHVHQWL� OD� PDJJLRUDQ]D� GHL� FRPSRQHQWL� H� GHOLEHUD� D� PDJJLRUDQ]D� GHL�
SUHVHQWL�� LQ� FDVR� GL� SDULWj� SUHYDOH� LO� YRWR� GHO� 3UHVLGHQWH�� SXUFKp�
VLDQR�SUHVHQWL�H�YRWDQWL�SL��GL�GXH�PHPEUL�
/¶2UJDQR� GL� $PPLQLVWUD]LRQH� VL� ULXQLVFH�� VX� FRQYRFD]LRQH� GHO�
3UHVLGHQWH��DOPHQR�GXH�YROWH�DOO¶DQQR�H�RJQL�YROWD�FKH�VH�QH�UDYYLVL�OD�
QHFHVVLWj� RSSXUH� TXDQGR� QH� IDFFLDQR� ULFKLHVWD� DOPHQR� GXH� GHL�
FRPSRQHQWL�� ,Q� WDOH� VHFRQGD� LSRWHVL� OD� ULXQLRQH� GHYH� DYYHQLUH� HQWUR�
YHQWL�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD�
/D� FRQYRFD]LRQH� YD� LQYLDWD� SHU� LVFULWWR�� DQFKH� WUDPLWH� H�PDLO�� FRQ� XQ�
SUHDYYLVR� GL� DOPHQR� �� �RWWR�� JLRUQL�ULGXFLELOL� D� WUH� LQ� FDVR� GL�
FRPSURYDWH� UDJLRQL� GL� XUJHQ]D�� LQGLFDQGR� DQDOLWLFDPHQWH� OXRJR�� RUD� HG�
RUGLQH�GHO�JLRUQR�
(VVR�SXz�LQGLFDUH�FRQWHVWXDOPHQWH�DQFKH�LO�JLRUQR�H�O
RUD�GHOOD�VHFRQGD�
FRQYRFD]LRQH� H� VWDELOLUH� FKH� TXHVWD�VLD�ILVVDWD�OR�VWHVVR�JLRUQR�GHOOD�
SULPD�FRQYRFD]LRQH�D�QRQ�PHQR�GL�XQ
RUD�GL�GLVWDQ]D�GD�TXHVWD�
/¶LQJLXVWLILFDWD� DVVHQ]D� GL� XQ� FRQVLJOLHUH� D� SL�� GL� �� �WUH�� ULXQLRQL�
FRQVHFXWLYH� FRPSRUWD� OD� VXD� LPPHGLDWD� GHFDGHQ]D� DXWRPDWLFD� GDOOD�
FDULFD�� $OOD� VRVWLWX]LRQH� GL� FLDVFXQ� FRQVLJOLHUH� GHFDGXWR� R�
GLPLVVLRQDULR�VL�SURYYHGH�VHFRQGR�OH�PRGDOLWj�GL�QRPLQD�GL�FXL�DO�FRPPD�
�����������������������������������������������������������



��GHO�SUHVHQWH�DUWLFROR�
/¶2UJDQR�GL�$PPLQLVWUD]LRQH�KD�WUD�JOL�DOWUL�L�VHJXHQWL�FRPSLWL�
��HOHJJH��DO�VXR�LQWHUQR��LO�SUHVLGHQWH�H�LO�YLFHSUHVLGHQWH�
��DPPLQLVWUD�OD�IRQGD]LRQH�
��GHWHUPLQD�OD�PLVXUD�GHOO
DSSRUWR�DQQXDOH�GHL�0HPEUL�
�� SUHGLVSRQH��LO��ELODQFLR��G¶HVHUFL]LR��H���VH��SUHYLVWR���LO��
ELODQFLR��VRFLDOH���H��FXUD��JOL��XOWHULRUL��DGHPSLPHQWL� SUHYLVWL� GDOOD�
QRUPD�
�� UHDOL]]D� LO� SURJUDPPD� GL� ODYRUR�� SURPXRYHQGRQH� H� FRRUGLQDQGRQH�
O
DWWLYLWj�H�DXWRUL]]DQGRQH�OD�VSHVD�
��FXUD�OD�WHQXWD�GHL�OLEUL�VRFLDOL�GL�VXD�FRPSHWHQ]D�
�� GHFLGH� VXOO¶DYYLR� R� O¶LQWHUUX]LRQH� GHJOL� HYHQWXDOL� FRQWUDWWL� GL�
ODYRUR�FRQ�LO�SHUVRQDOH�
��q�UHVSRQVDELOH�GHJOL�DGHPSLPHQWL�FRQQHVVL�DOO¶LVFUL]LRQH�QHO�5HJLVWUR�
GHO�7HU]R�6HWWRUH�H�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�
��GHOLEHUD�VXOOH�PRGLILFKH�GHO�SUHVHQWH�6WDWXWR�
,O� SRWHUH� GL� UDSSUHVHQWDQ]D� DWWULEXLWR� DJOL� DPPLQLVWUDWRUL� q� JHQHUDOH��
/H� OLPLWD]LRQL� GHO� SRWHUH� GL� UDSSUHVHQWDQ]D� QRQ� VRQR� RSSRQLELOL� DL�
WHU]L� VH� QRQ� VRQR� LVFULWWH� QHO� 5HJLVWUR� XQLFR� QD]LRQDOH� GHO� 7HU]R�
VHWWRUH�R�VH�QRQ�VL�SURYD�FKH�L�WHU]L�QH�HUDQR�D�FRQRVFHQ]D�
,O� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� q� SUHVLHGXWR� GDO� 3UHVLGHQWH� GHOOD�
)RQGD]LRQH�� R� LQ� FDVR� GL� VXD� DVVHQ]D� R� LPSHGLPHQWR�� GDO� 9LFH�
3UHVLGHQWH��
/
DYYLVR�GL�FRQYRFD]LRQH�SXz�HVVHUH�LQYLDWR�D�PH]]R�ID[�R�WHOHJUDPPD�R�
H�PDLO� H� FRPXQTXH� FRQ� TXDOXQTXH� PH]]R� FKH� JDUDQWLVFD� OD� GLPRVWUD]LRQH�
GHOO�VXD�ULFH]LRQH��
Ê� DPPHVVD� OD� SRVVLELOLWj� FKH� OH� ULXQLRQL� GHO� &RQVLJOLR� VL� WHQJDQR�
PHGLDQWH� PH]]L� GL� WHOHFRPXQLFD]LRQH� D� FRQGL]LRQH� FKH� WXWWL� L�
SDUWHFLSDQWL� SRVVDQR� HVVHUH� LGHQWLILFDWL� H� VLD� ORUR� FRQVHQWLWR� GL�
VHJXLUH�OD�GLVFXVVLRQH�H�GL�LQWHUYHQLUH�LQ�WHPSR�UHDOH�DOOD�WUDWWD]LRQH�
GHJOL� DUJRPHQWL� DIIURQWDWL�� 9HULILFDQGRVL� TXHVWL� UHTXLVLWL�� LO�
&RQVLJOLR� GL� $PPLQLVWUD]LRQH� VL� FRQVLGHUD� WHQXWR� QHO� OXRJR� LQ� FXL� VL�
WURYD� LO� 3UHVLGHQWH� H� GRYH� SXUH� GHYH� WURYDUVL� LO� VHJUHWDULR� GHOOD�
ULXQLRQH�
'HOOH� ULXQLRQL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� q� UHGDWWR� DSSRVLWR�
YHUEDOH��FKH�YLHQH�LQVHULWR�LQ�RUGLQH�FURQRORJLFR�QHOO
DSSRVLWR�/LEUR�H�
ILUPDWR� GDO� 3UHVLGHQWH� H� GDO� 6HJUHWDULR� GHOO
DGXQDQ]D�� VFHOWR� FRQ�
GHFLVLRQH�GHJOL�LQWHUYHQXWL�
$L�FRPSRQHQWL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VSHWWD�LO�ULPERUVR�GHOOH�
VSHVH�VRVWHQXWH�H�GLPRVWUDWH�LQ�UDJLRQH�GHOO
XIILFLR���

$UWLFROR����
3UHVLGHQWH�H�9LFH�3UHVLGHQWH

,O� 3UHVLGHQWH� H� LO� 9LFH� 3UHVLGHQWH� VRQR� HOHWWL� GDO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH�WUD�L�UDSSUHVHQWDQWL�GHL�0HPEUL�)RQGDWRUL�
,O�3UHVLGHQWH�GHOOD�)RQGD]LRQH�
D� FRQYRFD� H� SUHVLHGH� O¶$VVHPEOHD� GHL� 3DUWHFLSDQWL� HG� LO� &RQVLJOLR� GL�

$PPLQLVWUD]LRQH�
E� KD� OD� OHJDOH� UDSSUHVHQWDQ]D� GHOOD� )RQGD]LRQH� GL� IURQWH� D� WHU]L� H��

SUHYLD� GHOLEHUD� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� DJLVFH� H� UHVLVWH�
DYDQWL� D� TXDOVLDVL� DXWRULWj� DPPLQLVWUDWLYD� R� JLXULVGL]LRQDOH� FRQ�
IDFROWj�GL�IDUVL�DVVLVWHUH�OHJDOPHQWH�

F� FXUD�O¶RVVHUYDQ]D�GHOOR�VWDWXWR�
G� SURYYHGH�DOO¶HVHFX]LRQH�GHOOH�GHOLEHUD]LRQL�GHO�$VVHPEOHD�GHL�

3DUWHFLSDQWL�H�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
�����������������������������������������������������������



H� HVHUFLWD�WXWWL�L�SRWHUL�GL�LQL]LDWLYD�QHFHVVDUL�SHU�LO�EXRQ�
IXQ]LRQDPHQWR�DPPLQLVWUDWLYR�H�JHVWLRQDOH�GHOOD�)RQGD]LRQH�

I� FXUD�OH�UHOD]LRQL�FRQ�(QWL��,VWLWX]LRQL�H�,PSUHVH�3XEEOLFKH�H�
3ULYDWH�HG�DOWUL�RUJDQLVPL��DQFKH�DO�ILQH�GL�LQVWDXUDUH�UDSSRUWL�GL�
FROODERUD]LRQH�H�VRVWHJQR�GHOOH�VLQJROH�LQL]LDWLYH�GHOOD�)RQGD]LRQH�

J� SXz�GHOHJDUH�SDUWH�GHL�VXRL�FRPSLWL�H�SRWHUL�DO�9LFH�3UHVLGHQWH�
,Q�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR�LO�3UHVLGHQWH�q�VRVWLWXLWR�GDO�9LFH�
3UHVLGHQWH�

$UWLFROR����
$VVHPEOHD�GHL�3DUWHFLSDQWL

4XDORUD� VLDQR� DPPHVVL� 3DUWHFLSDQWL�� q� LVWLWXLWD� O¶$VVHPEOHD� GHL�
3DUWHFLSDQWL��
/¶$VVHPEOHD� GHL� 3DUWHFLSDQWL� q� FRVWLWXLWD� GD� WXWWL� L� 3DUWHFLSDQWL� H� VL�
ULXQLVFH�DOPHQR�XQD�YROWD�DOO¶DQQR�
/¶$VVHPEOHD�GHL�3DUWHFLSDQWL�
�� GHVLJQD� L� FRPSRQHQWL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� DG� HVVL�
ULVHUYDWL�
�� IRUPXOD� SDUHUL� FRQVXOWLYL� H� SURSRVWH� VXOOH� DWWLYLWj�� SURJUDPPL� HG�
RELHWWLYL�GHOOD�)RQGD]LRQH��JLj�GHOLQHDWL�RYYHUR�GD�LQGLYLGXDUVL�
��DGRWWD�L�5HJRODPHQWL�LQWHUQL�GHOOD�)RQGD]LRQH�
�� SURSRQH� OH� PRGLILFKH� GHO� SUHVHQWH� 6WDWXWR� GD� IDU� DSSURYDUH� DO�
FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
/¶$VVHPEOHD�GHL�3DUWHFLSDQWL�q�FRQYRFDWD�GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�
$PPLQLVWUD]LRQH��GL�SURSULD�LQL]LDWLYD�R�VX�ULFKLHVWD�GL�DOPHQR�XQ�WHU]R�
GHL� VXRL� PHPEUL�� FRQ� PH]]L� LGRQHL� DG� DVVLFXUDUH� OD� SURYD� GHOO
DYYHQXWR�
ULFHYLPHQWR�DOPHQR�GLHFL�JLRUQL�SULPD�GL�TXHOOR�ILVVDWR�SHU�O¶DGXQDQ]D��
/¶DYYLVR� GL� FRQYRFD]LRQH� GHYH� FRQWHQHUH�O¶RUGLQH�GHO�JLRUQR��LO�OXRJR�H�
O¶RUD�� (VVR� SXz� FRQWHVWXDOPHQWH� LQGLFDUH� DQFKH� LO� JLRUQR� H� O¶RUD� GHOOD�
VHFRQGD�FRQYRFD]LRQH��FKH�GHYH�HVVHUH�ILVVDWD�D�QRQ�PHQR�GL�YHQWLTXDWWUR�
RUH�GL�GLVWDQ]D�GDOOD�SULPD��
/H� ULXQLRQL� VRQR� SUHVLHGXWH� GDO� 3UHVLGHQWH� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH� R� LQ� FDVR� GL� VXD� DVVHQ]D� RG� LPSHGLPHQWR� GDO� 9LFH�
3UHVLGHQWH�� VH� QRPLQDWR�� R�� LQ� DOWHUQDWLYD�� GDO� &RQVLJOLHUH� GL�
$PPLQLVWUD]LRQH�SL��DQ]LDQR�GL�HWj��
'HOOH� ULXQLRQL� GHOO¶$VVHPEOHD� GHL� 3DUWHFLSDQWL� q� UHGDWWR� DSSRVLWR�
YHUEDOH��ILUPDWR�GD�FKL�SUHVLHGH�LO�&RQVLJOLR�PHGHVLPR�H�GDO�VHJUHWDULR��
/¶$VVHPEOHD� GHL� 3DUWHFLSDQWL� VL� ULXQLVFH� YDOLGDPHQWH�� LQ� SULPD�
FRQYRFD]LRQH��FRQ�OD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�GHL�3DUWHFLSDQWL�
,Q� VHFRQGD� FRQYRFD]LRQH� /¶$VVHPEOHD� q� YDOLGDPHQWH� FRVWLWXLWD� TXDOXQTXH�
VLD�LO�QXPHUR�GHL�SUHVHQWL��
2JQL�3DUWHFLSDQWH�KD�XQ�YRWR�H�OH�GHOLEHUD]LRQL�VRQR�DVVXQWH�FRQ�LO�YRWR�
IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�SUHVHQWL�

$UWLFROR����
2UJDQR�GL�FRQWUROOR

/
RUJDQR� DPPLQLVWUDWLYR� SURYYHGH� DOOD� QRPLQD� GL� XQ�RUJDQR�GL�FRQWUROOR��
3Xz� HVVHUH� PRQRFUDWLFR� R� LQ� DOWHUQDWLYD� FRVWLWXLWR� GD� WUH� PHPEUL�
HIIHWWLYL� H� GXH� VXSSOHQWL�� $L� FRPSRQHQWL� GHOO
RUJDQR� GL� FRQWUROOR� VL�
DSSOLFD� O
DUWLFROR� ����� FRGLFH� FLYLOH�� ,� FRPSRQHQWL� GHOO
RUJDQR� GL�
FRQWUROOR� GHYRQR� HVVHUH� VFHOWL� WUD� OH� FDWHJRULH� GL� VRJJHWWL� GL� FXL�
DOO
DUWLFROR� ������ FRPPD� VHFRQGR�� GHO�FRGLFH�FLYLOH��1HO�FDVR�GL�RUJDQR�
GL�FRQWUROOR�FROOHJLDOH��L�SUHGHWWL�UHTXLVLWL�GHYRQR�HVVHUH�SRVVHGXWL�GD�
DOPHQR�XQR�GHL�FRPSRQHQWL��/DGGRYH�VL�DVVHJQDVVH�DOO¶2UJDQR�GL�&RQWUROOR�
DQFKH� OD� IXQ]LRQH� GL� 5HYLVLRQH� /HJDOH�� WXWWL� L� FRPSRQHQWL� GRYUDQQR�
�����������������������������������������������������������



HVVHUH�QRPLQDWL�WUD�VRJJHWWL�LVFULWWL�DO�5HJLVWUR�GHL�5HYLVRUL�/HJDOL�
/¶RUJDQR�GL�FRQWUROOR�
�� YLJLOD� VXOO
RVVHUYDQ]D� GHOOD� OHJJH�� GHOOR� VWDWXWR� H� VXO� ULVSHWWR� GHL�
SULQFLSL� GL� FRUUHWWD� DPPLQLVWUD]LRQH�� DQFKH� FRQ� ULIHULPHQWR� DOOH�
GLVSRVL]LRQL�GHO�'��/JV������������TXDORUD�DSSOLFDELOL�
�� YLJLOD��VXOO
DGHJXDWH]]D��GHOO
DVVHWWR��RUJDQL]]DWLYR���
DPPLQLVWUDWLYR��H��FRQWDELOH��H��VXO��VXR��FRQFUHWR�IXQ]LRQDPHQWR�
��DO�VXSHUDPHQWR�GHL�OLPLWL�GL�FXL�DOO¶DUW�����GHO�'��/JV������������SXz�
HVHUFLWDUH�� VX�GHFLVLRQH�GHOO
RUJDQR�DPPLQLVWUDWLYR��OD�UHYLVLRQH�OHJDOH�
GHL�FRQWL
�� HVHUFLWD� FRPSLWL� GL� PRQLWRUDJJLR� GHOO
RVVHUYDQ]D� GHOOH� ILQDOLWj�
FLYLFKH��VROLGDULVWLFKH�H�GL�XWLOLWj�VRFLDOH��DYXWR�SDUWLFRODUH�ULJXDUGR�
DOOH�GLVSRVL]LRQL�GHO�'��/JV�����������
�� DWWHVWD� FKH� LO� ELODQFLR� VRFLDOH�� ODGGRYH� UHGDWWR� QHL� FDVL� SUHYLVWL�
GDOO¶DUW�� ��� GHO� '�� /JV��������� VLD� VWDWR� UHGDWWR� LQ� FRQIRUPLWj� DOOH�
OLQHH� JXLGD� GL� FXL� DO� PHGHVLPR� DUWLFROR�� ,O� ELODQFLR� VRFLDOH� Gj� DWWR�
GHJOL�HVLWL�GHO�PRQLWRUDJJLR�VYROWR�GDOO¶RUJDQR�GL�FRQWUROOR�
/
RUJDQR� GL� FRQWUROOR� SXz� LQ� TXDOVLDVL� PRPHQWR� SURFHGHUH� DG� DWWL� GL�
LVSH]LRQH�H�GL�FRQWUROOR�H��D�WDO�ILQH��SXz�FKLHGHUH�DJOL�DPPLQLVWUDWRUL�
QRWL]LH�VXOO
DQGDPHQWR�GHOOH�RSHUD]LRQL�VRFLDOL�R�VX�GHWHUPLQDWL�DIIDUL�

$UW����
2UJDQR�GL�5HYLVLRQH�OHJDOH�GHL�FRQWL

(¶� QRPLQDWR� VROR�QHL�FDVL�SUHYLVWL�GDOO¶DUW����O�'��/JV����������RYYHUR�
TXDORUD� O
2UJDQR� GL� DPPLQLVWUD]LRQH� OR� ULWHQJD� RSSRUWXQR��Ê�IRUPDWR��LQ�
FDVR� GL� QRPLQD�� GD� XQ� UHYLVRUH� OHJDOH� GHL� FRQWL� R� GD� XQD� VRFLHWj� GL�
UHYLVLRQH�OHJDOH��LVFULWWL�QHOO¶DSSRVLWR�UHJLVWUR��VDOYR�FKH�OD�IXQ]LRQH�
QRQ�VLD�DWWULEXLWD�DOO¶2UJDQR�GL�&RQWUROOR�GL�FXL�DO�SUHFHGHQWH�DUWLFROR�

$UW����
&RPLWDWR�7HFQLFR���6FLHQWLILFR

,O�&RPLWDWR�7HFQLFR���VFLHQWLILFR�HG�LO�VXR�3UHVLGHQWH�q�FRPSRVWR�GD�XQ�
PDVVLPR� GL� �� SHUVRQH�� QRPLQDWH� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� IUD�
VRJJHWWL�� DQFKH�HVWUDQHL�DOOD�)RQGD]LRQH��LQ�SRVVHVVR�GL�XQD�VSHFLILFD�
H� FRQFODPDWD� FRPSHWHQ]D� DUWLVWLFD� H�R� FXOWXUDOH� H�R� VFLHQWLILFD� H�R�
WHFQLFD�QHOO
DPELWR�GHOOH�PDWHULH�GL�LQWHUHVVH�GHOOD�)RQGD]LRQH�
,O�&RPLWDWR�7HFQLFR���VFLHQWLILFR��RYH�LVWLWXLWR��q�O¶RUJDQR�FRQVXOWLYR�
GHOOD�)RQGD]LRQH�HG�LQ�SDUWLFRODUH�
D� FXUD� L� SURILOL� WHFQLFR� �� VFLHQWLILFL� H� GL� ULFHUFD� LQ� RUGLQH� DOOH�

DWWLYLWj�GHOOD�)RQGD]LRQH�
E� VYROJH� XQD� IXQ]LRQH� WHFQLFR� �� FRQVXOWLYD� LQ� PHULWR� DO� SURJUDPPD�

DQQXDOH�R�SOXULHQQDOH�GHOOH�LQL]LDWLYH�GHOOD�)RQGD]LRQH�
F� IRUQLVFH� D� ULFKLHVWD� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� SDUHUL�

FRQVXOWLYL� VX� DVSHWWL� VSHFLILFL� GHOOH� VLQJROH� DWWLYLWj�H�LQL]LDWLYH�
GL�ULOHYDQWH�LPSRUWDQ]D�

,O� &RPLWDWR� 7HFQLFR� �� VFLHQWLILFR� q� FRQYRFDWR� H� SUHVLHGXWR� GDO� VXR�
3UHVLGHQWH�� FRQ� OHWWHUD� LQYLDWD� FRQ� DOPHQR� GLHFL� JLRUQL� GL� SUHDYYLVR��
GRYH� VDUDQQR� FRPXQLFDWL� JOL� DUJRPHQWL� SRVWL� DOO¶RUGLQH� GHO� JLRUQR�� LO�
OXRJR�H�O¶RUD�GHOO¶LQFRQWUR�
'L� QRUPD� VL� ULXQLVFH� DOPHQR� XQD� YROWD� DOO¶DQQR� H� FRPXQTXH�� TXDQGR�
QHFHVVDULR�� SHU� IRUQLUH� SDUHUL� VX� ULFKLHVWD� GHO� &RQVLJOLR� GL�
$PPLQLVWUD]LRQH� R� GHOO¶$VVHPEOHD� GHL� 3DUWHFLSDQWL�� GHOLEHUD� D�
PDJJLRUDQ]D�GHL�SUHVHQWL�
'HOOH� ULXQLRQL� GHO� &RPLWDWR� q� UHGDWWR� DSSRVLWR� YHUEDOH�� ILUPDWR� GDO�
3UHVLGHQWH�H�GDO�6HJUHWDULR�GHOO
DGXQDQ]D�
,� FRPSRQHQWL� GHO� &RPLWDWR� ULPDQJRQR� LQ� FDULFD� WUH� R� FLQTXH� DQQL�
�VHFRQGR� TXDQWR� GHFLVR� LQ� VHGH� GL� QRPLQD�� H� VRQR� ULHOHJJLELOL��
�����������������������������������������������������������



/¶LQFDULFR�SXz�FHVVDUH�SHU�GLPLVVLRQL��LQFRPSDWLELOLWj�H�UHYRFD�
$OOH� ULXQLRQL� GHO� &RPLWDWR� SXz� SDUWHFLSDUH�� VHQ]D� GLULWWR� GL� YRWR�� LO�
3UHVLGHQWH�GHOOD�)RQGD]LRQH�

$UWLFROR���
'LUHWWRUH

,O� 'LUHWWRUH�� TXDOH� XIILFLR� DXVLOLDULR� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� q�
QRPLQDWR�� RYH� RSSRUWXQR�� GDO� &RQVLJOLR� VWHVVR� H�VFHOWR� WUD� SHUVRQH� GL� VSHFFKLDWD�
RQRUDELOLWj� GRWDWH� GL� VSHFLILFKH� FRPSHWHQ]H� H�SURIHVVLRQDOLWj�� DQFKH�WUD�VRJJHWWL�
HVWHUQL�DOOD�)RQGD]LRQH�
,O� 'LUHWWRUH� q� UHVSRQVDELOH� RSHUDWLYR� GHOOD� )RQGD]LRQH� H� FROODERUD� FRQ� LO�
3UHVLGHQWH� H� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� DL� ILQL� GHO� EXRQ� DQGDPHQWR�
DPPLQLVWUDWLYR� H�JHVWLRQDOH�GHOOD�PHGHVLPD�
(JOL��LQ�SDUWLFRODUH�
SURYYHGH� DOOD� JHVWLRQH� RUJDQL]]DWLYD� HG� DPPLQLVWUDWLYD� GHOOD� )RQGD]LRQH�� QRQFKq�
DOOD� RUJDQL]]D]LRQH� H� SURPR]LRQH� GHOOH� VLQJROH� LQL]LDWLYH� DSSURYDWH��
SUHGLVSRQHQGR�PH]]L�H�VWUXPHQWL�QHFHVVDUL�SHU�OD�ORUR�FRQFUHWD�DWWXD]LRQH�
Gj� HVHFX]LRQH�� QHOOH� PDWHULH� GL� SURSULD� FRPSHWHQ]D�� DOOH� GHOLEHUD]LRQL� GHJOL�
RUJDQL�GHOOD�)RQGD]LRQH�QRQFKq�DJOL�DWWL�GHO�3UHVLGHQWH�
,O� 'LUHWWRUH� SUHGLVSRQH� WXWWL� JOL� DWWL� DPPLQLVWUDWLYR�FRQWDELOL� VXOOD� EDVH� GHOOH�
LQGLFD]LRQL�GHO�3UHVLGHQWH�

�$UWLFROR���
'XUDWD

/D�GXUDWD�GHOOD�)RQGD]LRQH�GHFRUUH�GDOOD�GDWD�GHOO¶DWWR�FRVWLWXWLYR�HG�q�
ILVVDWD�D�WHPSR�LQGHWHUPLQDWR�

$UWLFROR����
6FLRJOLPHQWR

,Q� FDVR� GL� VFLRJOLPHQWR� GHOOD� )RQGD]LRQH� SHU� TXDOXQTXH� FDXVD� LO�
SDWULPRQLR� YHUUj� GHYROXWR�� SUHYLR� SDUHUH� SRVLWLYR� GHOO¶8IILFLR� GL� FXL�
DOO¶DUW�� ��� '�� /JV�� ��������� H� VDOYD� GLYHUVD� GHVWLQD]LRQH� LPSRVWD�
GDOOD� OHJJH�� DG� DOWUL� HQWL� GHO� 7HU]R�VHWWRUH��VHFRQGR�OH�GLVSRVL]LRQL�
GHOO¶RUJDQR�DPPLQLVWUDWLYR�

$UW�����
&RQWURYHUVLH

3HU� HYHQWXDOL� FRQWURYHUVLH� FKH� GRYHVVHUR� LQVRUJHUH� WUD� L� PHPEUL�H�WUD�
TXHVWL�H�OD�)RQGD]LRQH�R�L�VXRL�RUJDQL��FKH�QRQ�SRVVDQR�HVVHUH�ULVROWH�
DPLFKHYROPHQWH�� q� FRPSHWHQWH� LQ� YLD� HVFOXVLYD� LO� IRUR� QHO� FXL�
WHUULWRULR�GL�FRPSHWHQ]D�KD�VHGH�OD�)RQGD]LRQH�
�

$UWLFROR����
1RUPD�WUDQVLWRULD�H�FODXVROD�GL�ULQYLR

*OL� 2UJDQL� GHOOD� )RQGD]LRQH� SRWUDQQR� LPPHGLDWDPHQWH� H� YDOLGDPHQWH�
RSHUDUH�QHOOD�FRPSRVL]LRQH�GHWHUPLQDWD�LQ�VHGH�GL�DWWR�FRVWLWXWLYR�
3HU� TXDQWR� QRQ� SUHYLVWR� GDO� SUHVHQWH� VWDWXWR� VL� DSSOLFDQR� OH�
GLVSRVL]LRQL�GHO�FRGLFH�GHO�WHU]R�VHWWRUH��GHO�FRGLFH�FLYLOH�H�OH�QRUPH�
GL�OHJJH�YLJHQWL�LQ�PDWHULD�
)�WR��0$11,12�5RVDQJHOD
������'$,'21(�*LXVHSSH
������6&$/(77$�5REHUWD
������0HOL�0DULVD�$OELQD�6LOYDQD
������*LDUGLQD�/RUHGDQD
*,86(33(�)$1$5$�127$,2��6LJLOOR�
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