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$UW����±�'HQRPLQD]LRQH
)UD� L� VRWWRVFULWWRUL� H� WXWWL� FRORUR� FKH� SRWUDQQR� GLYHQLUH� WLWRODUL� GL� D]LRQL� HPHVVH� FRPH
LQGLFDWR�GL�VHJXLWR��q�FRVWLWXLWD�XQD�VRFLHWj�SHU�D]LRQL��³6RFLpWp�DQRQ\PH´��QHOOD�IRUPD�GL
³6RFLHWj� GL� LQYHVWLPHQWR� D� FDSLWDOH� YDULDELOH´� �³6RFLpWp� G¶,QYHVWLVVHPHQW� j� &DSLWDO
9DULDEOH´���FRQ�OD�GHQRPLQD]LRQH�$5&2%$/(12�)81'��GL�VHJXLWR�OD�³6RFLHWj´��
$UW����±�6HGH�/HJDOH
/D� VHGH� OHJDOH� GHOOD� 6RFLHWj� q� LVWLWXLWD� LQ� /XVVHPEXUJR�� QHO� *UDQGXFDWR� GHO
/XVVHPEXUJR�� 6XFFXUVDOL�� DIILOLDWH� R� DOWUL� XIILFL� SRWUDQQR� HVVHUH� LVWLWXLWL� QHO�*UDQGXFDWR
GHO� /XVVHPEXUJR� R� DOO¶HVWHUR� �PD� LQ� QHVVXQ� FDVR� QHJOL� 6WDWL� 8QLWL� G¶$PHULFD�� R� VXRL
WHUULWRUL�H�SRVVHGLPHQWL��SHU�GHOLEHUD]LRQH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
1HO�FDVR�LQ�FXL�LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�ULWHQJD�FKH�VL�VLDQR�PDQLIHVWDWL�R�VLDQR�GL
LPPLQHQWH� PDQLIHVWD]LRQH� VWUDRUGLQDUL� HYHQWL� SROLWLFL� R� PLOLWDUL�� HYHQWL� FKH� SRWUHEEHUR
LQWHUIHULUH�FRQ�OH�QRUPDOL�DWWLYLWj�GHOOD�6RFLHWj�QHOOD�VXD�VHGH�OHJDOH�R�FRQ�O¶DJHYROH]]D
GHOOH� FRPXQLFD]LRQL� IUD� GHWWR� XIILFLR� H� SHUVRQH� DOO¶HVWHUR�� OD� VHGH� OHJDOH� SRWUj� HVVHUH
WHPSRUDQHDPHQWH� WUDVIHULWD� DOO¶HVWHUR� ILQR� DOOD� FRPSOHWD� FHVVD]LRQH� GL� WDOL� FLUFRVWDQ]H
DQRPDOH�� GHWWH� PLVXUH� WHPSRUDQHH� QRQ� DYUDQQR� DOFXQ� HIIHWWR� VXOOD� QD]LRQDOLWj� GHOOD
VRFLHWj� FKH�� QRQRVWDQWH� LO� WUDVIHULPHQWR� WHPSRUDQHR�GHOOD� SURSULD� VHGH� OHJDOH�� UHVWHUj
XQD�VRFLHWj�GHO�/XVVHPEXUJR�
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$UW����±�'XUDWD
/D�6RFLHWj�q�FRVWLWXLWD�D�WHPSR�LQGHWHUPLQDWR�
$UW����±�2JJHWWR
/¶RJJHWWR� HVFOXVLYR� GHOOD� 6RFLHWj� q� O¶LQYHVWLPHQWR� GHL� IRQGL� D� SURSULD� GLVSRVL]LRQH� LQ
YDORUL�PRELOLDUL� HG� DOWUH� DWWLYLWj� FRQVHQWLWH� GDOOD� OHJJH�� DOOR� VFRSR� GL� ULSDUWLUH� L� ULVFKL� GL
LQYHVWLPHQWR�HG�RIIULUH�DL�SURSUL�D]LRQLVWL�L�YDQWDJJL�GHOOD�JHVWLRQH�GHOOH�SURSULH�DWWLYLWj�
/D�6RFLHWj�SRWUj�DGRWWDUH�TXDOVLDVL�PLVXUD�HG�HIIHWWXDUH�TXDOVLDVL�RSHUD]LRQH�FKH�ULWHUUj
XWLOH�SHU�OD�UHDOL]]D]LRQH�H�OR�VYLOXSSR�GHO�SURSULR�RJJHWWR�VRFLDOH��QHOOD�PLVXUD�PDVVLPD
FRQVHQWLWD� GDOOD� OHJJH� GHO� ��� GLFHPEUH� ����� UHODWLYD� DJOL� RUJDQLVPL� GL� LQYHVWLPHQWR
FROOHWWLYR��GL�VHJXLWR�³OD�/HJJH´��
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$UW�����&DSLWDOH�VRFLDOH�±�&DWHJRULH�GL�D]LRQL
,O�FDSLWDOH�GHOOD�6RFLHWj�VDUj�UDSSUHVHQWDWR�GD�D]LRQL� LQWHUDPHQWH� OLEHUDWH�VHQ]D�YDORUH
QRPLQDOH� H� VDUj� LQ� RJQL�PRPHQWR� XJXDOH� DO� WRWDOH� GHOOH� DWWLYLWj� QHWWH� GHOOD� 6RFLHWj� LQ
FRQIRUPLWj�DO�VXFFHVVLYR�DUWLFROR������,O�FDSLWDOH�VRFLDOH�PLQLPR�� LQ�FRQIRUPLWj�D�TXDQWR
VWDELOLWR�GDOOD� OHJJH��VDUj�SDUL�D�XQPLOLRQHGHFHQWRFLQTXDQWDPLOD�(XUR� �¼�������������� ,O
FDSLWDOH�LQL]LDOH�q�GL�WUHQWXQRPLOD�(XUR��¼�����������VXGGLYLVR�LQ�WUHFHQWRGLHFL�������D]LRQL
VHQ]D�YDORUH�QRPLQDOH��,O�FDSLWDOH�PLQLPR�GHOOD�6RFLHWj�GHYH�HVVHUH�UDJJLXQWR�HQWUR�VHL
PHVL� GDOOD� GDWD� LQ� FXL� OD� 6RFLHWj� q� VWDWD� DXWRUL]]DWD� FRPH� RUJDQLVPR� GL� LQYHVWLPHQWR
FROOHWWLYR�DL�VHQVL�GHOOD�/HJJH�OXVVHPEXUJKHVH�
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�LVWLWXLUj�XQ�SRUWDIRJOLR�GL�DWWLYLWj�FRVWLWXHQWH�XQ�FRPSDUWR
QHO� VLJQLILFDWR� GL� FXL� DOO¶$UWLFROR� ����GHOOD� /HJJH�� FRVu� FRPH�PRGLILFDWD�� SHU� XQD� R� SL�
FDWHJRULH�GL�D]LRQL��VHFRQGR�OH�PRGDOLWj�GHVFULWWH�GL�VHJXLWR�DOO¶$UWLFROR�����1HO�UDSSRUWR
WUD� D]LRQLVWL�� FLDVFXQ� SRUWDIRJOLR� GL� DWWLYLWj� VDUj� LQYHVWLWR� D� YDQWDJJLR� HVFOXVLYR� GHO
&RPSDUWR� H� GHOOD� FDWHJRULD� GL� D]LRQL� GL� SHUWLQHQ]D�� 7XWWL� L� GHELWL�� JOL� LPSHJQL� H� OH
REEOLJD]LRQL� DWWULEXLELOL� DG� XQ� SDUWLFRODUH� &RPSDUWR� H� FDWHJRULD� GL� D]LRQL� YLQFROHUj
VROWDQWR�LO�&RPSDUWR�R�OD�FDWHJRULD�GL�D]LRQL�GL�SHUWLQHQ]D��3HU�TXDQWR�ULJXDUGD�LO�UDSSRUWR
WUD�D]LRQLVWL��FLDVFXQ�&RPSDUWR�H�FDWHJRULD�VDUDQQR�WUDWWDWL�FRPH�HQWLWj�VHSDUDWH�
6HFRQGR� OH� GHWHUPLQD]LRQL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� OH� D]LRQL� GD� HPHWWHUVL�� LQ
FRQIRUPLWj�DO�VXFFHVVLYR�DUWLFROR����SRWUDQQR�DSSDUWHQHUH�D�GLYHUVH�FDWHJRULH��,�SURYHQWL
GHOOD� HPLVVLRQH� GL� FLDVFXQ� &RPSDUWR� R� FDWHJRULD� GL� D]LRQL� VDUDQQR� LQYHVWLWL� LQ� YDORUL
PRELOLDUL�GL�TXDOVLDVL�QDWXUD�HG�LQ�DOWUH�DWWLYLWj�FRQVHQWLWH�GDOOD� OHJJH�� LQ�FRQVLGHUD]LRQH
GHOOD� SROLWLFD� GL� LQYHVWLPHQWR� GHWHUPLQDWD� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SHU� LO
&RPSDUWR�LVWLWXLWR�FRQ�ULJXDUGR�DOOD�FDWHJRULD�GL�D]LRQL�LQWHUHVVDWD��WHQXWR�FRQWR�GHL�OLPLWL
DOO¶LQYHVWLPHQWR�SUHYLVWL�GDOOD�OHJJH�R�GHWHUPLQDWL�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
$OOR�VFRSR�GL�GHWHUPLQDUH�LO�FDSLWDOH�GHOOD�6RFLHWj��OH�DWWLYLWj�QHWWH�DWWULEXLELOL�D�FLDVFXQD
FDWHJRULD�GL�D]LRQL��VH�QRQ�HVSUHVVH� LQ�(XUR��VDUDQQR�FRQYHUWLWH� LQ�(XUR��HG� LO�FDSLWDOH
VDUj�UDSSUHVHQWDWR�GDO�WRWDOH�GHOOH�DWWLYLWj�QHWWH�GL�WXWWH�OH�FDWHJRULH�GL�D]LRQL�
$UWLFROR����)RUPD�GHOOH�D]LRQL
����,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHWHUPLQHUj�VH�OD�6RFLHWj�HPHWWHUj�D]LRQL�DO�SRUWDWRUH
H�R� LQ� IRUPD�QRPLQDWLYD�� ,Q�FDVR�GL�HPLVVLRQH�GL�FHUWLILFDWL�GL�D]LRQL�DO�SRUWDWRUH��TXHVWL
VDUDQQR� HPHVVL� QHOOD� IRUPD� SUHVFULWWD� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� H� UHFKHUDQQR
VXOOD� IDFFLDWD� O¶DQQRWD]LRQH� FKH� HVVL� QRQ� SRVVRQR� HVVHUH� WUDVIHULWL� D� 6RJJHWWL� QRQ
DXWRUL]]DWL��FRPH�GHILQLWL�GL�VHJXLWR�DOO¶DUWLFROR�����R�SHUVRQH�JLXULGLFKH�FRVWLWXLWH�GD��R�D
IDYRUH�GL��6RJJHWWL�QRQ�DXWRUL]]DWL�
7XWWH� OH� D]LRQL� QRPLQDWLYH� HPHVVH� GHOOD� 6RFLHWj� VDUDQQR� LVFULWWH� QHO� UHJLVWUR� GHJOL
D]LRQLVWL�FKH�VDUj�WHQXWR�GDOOD�6RFLHWj�R�GD�XQD�R�SL��SHUVRQH�GHVLJQDWH�D�WDO�ILQH�GDOOD
6RFLHWj�� H� WDOH� UHJLVWUR� FRQWHUUj� LO� QRPLQDWLYR� GL� RJQL� LQWHVWDWDULR� GHOOD� UHJLVWUD]LRQH�GL
D]LRQL� QRPLQDWLYH�� OD� VXD� UHVLGHQ]D� R� GRPLFLOLR� HOHWWR�� FRPH� LQGLFDWR� DOOD� 6RFLHWj�� LO
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QXPHUR� GHOOH� D]LRQL� QRPLQDWLYH� GHWHQXWH� GDO� WLWRODUH� GHOOD� UHJLVWUD]LRQH� H� O¶LPSRUWR
SDJDWR�SHU�RJQL�D]LRQH�IUD]LRQDWD�
/¶LVFUL]LRQH�GHO�QRPLQDWLYR�GHOO¶D]LRQLVWD�QHO� UHJLVWUR�GHOOH�D]LRQL�DWWHVWD� OD� WLWRODULWj�GHO
SRVVHVVR� GL� WDOL� D]LRQL� QRPLQDWLYH� GD� SDUWH� GHOO¶D]LRQLVWD�� /D� 6RFLHWj� GHFLGHUj� VH
DOO¶D]LRQLVWD�GRYUj�HVVHUH�FRQVHJQDWR�XQ�FHUWLILFDWR�UHODWLYR�D�WDOH�LVFUL]LRQH�R�VH�TXHVWL
GRYUj�ULFHYHUH�XQD�FRQIHUPD�VFULWWD�GHOOD�VXD�SDUWHFLSD]LRQH�D]LRQDULD�
,Q� FDVR� GL� HPLVVLRQH� GL� D]LRQL� DO� SRUWDWRUH�� OH� D]LRQL� QRPLQDWLYH� SRWUDQQR� HVVHUH
FRQYHUWLWH� LQ� D]LRQL� DO� SRUWDWRUH� H� OH� D]LRQL� DO� SRUWDWRUH� SRWUDQQR� HVVHUH� FRQYHUWLWH� LQ
D]LRQL� QRPLQDWLYH�� D� ULFKLHVWD� GHOO¶D]LRQLVWD�� ,O� FDPELR� GL� D]LRQL� QRPLQDWLYH� LQ� D]LRQL� DO
SRUWDWRUH� VDUj� HIIHWWXDWR� PHGLDQWH� O¶DQQXOODPHQWR� GHOO¶HYHQWXDOH� FHUWLILFDWR� GHOO¶D]LRQH
QRPLQDWLYD�� O¶DWWHVWD]LRQH� FKH� LO� FHVVLRQDULR� QRQ� q� XQ� 6RJJHWWR� QRQ� DXWRUL]]DWR� H
O¶HPLVVLRQH�GL�XQR�R�SL��FHUWLILFDWL�UDSSUHVHQWDWLYL�GL�D]LRQL�DO�SRUWDWRUH�LQ�OXRJR�GL�TXHOOH
QRPLQDWLYH�� H� VDUj� HIIHWWXDWD� XQ¶DQQRWD]LRQH� QHO� UHJLVWUR� GHJOL� D]LRQLVWL� DO� ILQH� GL
HYLGHQ]LDUH�WDOH�DQQXOODPHQWR���,O�FDPELR�GL�D]LRQL�DO�SRUWDWRUH�LQ�D]LRQL�QRPLQDWLYH�VDUj
HIIHWWXDWR�PHGLDQWH�O¶DQQXOODPHQWR�GHO�FHUWLILFDWR�UDSSUHVHQWDWLYR�GHOO¶D]LRQH�DO�SRUWDWRUH�
HG��HYHQWXDOPHQWH�� O¶HPLVVLRQH�GHO�FHUWLILFDWR�GL�D]LRQH�QRPLQDWLYD� LQ� OXRJR�GL�TXHOOR�DO
SRUWDWRUH��VDUj�HIIHWWXDWD�XQ¶DQQRWD]LRQH�QHO�UHJLVWUR�GHJOL�D]LRQLVWL�DO�ILQH�GL�HYLGHQ]LDUH
WDOH� HPLVVLRQH�� (¶� IDFROWj� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SRUUH� LO� FRVWR� GL� WDOH
RSHUD]LRQH�GL�FDPELR�D�FDULFR�GHOO¶D]LRQLVWD�FKH�QH�IDFFLD�ULFKLHVWD�
3ULPD� FKH� OH� D]LRQL� YHQJDQR� HPHVVH� DO� SRUWDWRUH� H� SULPD� FKH� OH� D]LRQL� QRPLQDWLYH
YHQJDQR� FRQYHUWLWH� LQ� D]LRQL� DO� SRUWDWRUH�� OD� 6RFLHWj� SRWUj� ULFKLHGHUH� JDUDQ]LH�
VRGGLVIDFHQWL�SHU� LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��FKH�WDOH�HPLVVLRQH�R� WDOH�FDPELR�QRQ
DEELDQR�FRPH�HIIHWWR�LO�SRVVHVVR�GL�WDOL�D]LRQL�GD�SDUWH�GL�XQ�6RJJHWWR�QRQ�DXWRUL]]DWR�
'XH� DPPLQLVWUDWRUL� VRWWRVFULYHUDQQR� L� FHUWLILFDWL� D]LRQDUL�� 7DOL� VRWWRVFUL]LRQL� VDUDQQR
PDQXDOL�� RSSXUH� VWDPSDWH� R� LQ� IDFVLPLOH�� 7XWWDYLD�� XQD� SHUVRQD� D� FLz� GHELWDPHQWH
DXWRUL]]DWD� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SRWUj� DSSRUUH� XQD� GL� WDOL� VRWWRVFUL]LRQL�� LQ
TXHVW¶XOWLPR� FDVR� WDOH� VRWWRVFUL]LRQH� VDUj� PDQXDOH�� /D� 6RFLHWj� SRWUj� HPHWWHUH
WHPSRUDQHDPHQWH� FHUWLILFDWL� D]LRQDUL� QHOOD� IRUPD� GHWHUPLQDWD� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�
���� ,Q�FDVR�GL�HPLVVLRQH�GL�D]LRQL�DO�SRUWDWRUH�� OD�FHVVLRQH�GL� WDOL�D]LRQL�VDUj�HIIHWWXDWD
PHGLDQWH�FRQVHJQD�GHL�UHODWLYL�FHUWLILFDWL�D]LRQDUL��/D�FHVVLRQH�GL�D]LRQL�QRPLQDWLYH�VDUj
HIIHWWXDWD�� �L��VH�VRQR�VWDWL�HPHVVL�FHUWLILFDWL�D]LRQDUL��FRQ� OD�FRQVHJQD�DOOD�6RFLHWj�GHO
FHUWLILFDWR� R� GHL� FHUWLILFDWL� UDSSUHVHQWDWLYL� GL� WDOL� D]LRQL� XQLWDPHQWH� DG� DOWUL� VWUXPHQWL� GL
FHVVLRQH� VRGGLVIDFHQWL� SHU� OD� 6RFLHWj�� H� �LL�� VH� QRQ� q� VWDWR� HPHVVR� DOFXQ� FHUWLILFDWR
D]LRQDULR�� FRQ�GLFKLDUD]LRQH�VFULWWD�GL� FHVVLRQH�GD� LVFULYHUH�QHO� UHJLVWUR�GHJOL� D]LRQLVWL�
GDWDWD�H�VRWWRVFULWWD�GDO�FHGHQWH�H�GDO�FHVVLRQDULR��R�GD�SHUVRQH�LQ�SRVVHVVR�GL� LGRQHL
SRWHUL�GL�UDSSUHVHQWDQ]D�DG�DJLUH�LQ�WDO�VHQVR��2JQL�FHVVLRQH�GL�D]LRQL�QRPLQDWLYH�VDUj
DQQRWDWD� QHO� UHJLVWUR� GHJOL� D]LRQLVWL�� WDOH� LVFUL]LRQH� VDUj� VRWWRVFULWWD� GD� XQR� R� SL�
DPPLQLVWUDWRUL� R� IXQ]LRQDUL� GHOOD� 6RFLHWj� R� GD� XQD� R� SL�� SHUVRQH� D� FLz� GHELWDPHQWH
DXWRUL]]DWH�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
����*OL�D]LRQLVWL� DYHQWL�GLULWWR�D� ULFHYHUH� OH�D]LRQL�QRPLQDWLYH� IRUQLUDQQR�DOOD�6RFLHWj�XQ
LQGLUL]]R�DO� TXDOH�SRWUDQQR�HVVHUH� LQYLDWL� WXWWL� JOL� DYYLVL� H� FRPXQLFD]LRQL�� 7DOH� LQGLUL]]R
VDUj�DOWUHVu�DQQRWDWR�QHO�UHJLVWUR�GHJOL�$]LRQLVWL�
8Q�D]LRQLVWD�SRWUj��LQ�RJQL�PRPHQWR��PRGLILFDUH�LO�SURSULR�LQGLUL]]R�DQQRWDWR�QHO�UHJLVWUR
GHJOL�D]LRQLVWL�SHU�PH]]R�GL�FRPXQLFD]LRQH�VFULWWD�DOOD�VHGH�OHJDOH�6RFLHWj��R�DO�GLYHUVR
LQGLUL]]R�FKH�GRYHVVH�HVVHUH�VWDELOLWR�GDOOD�6RFLHWj�GL�YROWD�LQ�YROWD�
���� 6H� O¶D]LRQLVWD� q� LQ� JUDGR� GL� IRUQLUH� OD� SURYD�� D� VRGGLVID]LRQH� GHOOD� 6RFLHWj�� FKH� LO
FHUWLILFDWR�D]LRQDULR�q�VWDWR�VRWWUDWWR��GDQQHJJLDWR�R�GLVWUXWWR��DOORUD�D�VXD�ULFKLHVWD�SRWUj
HVVHUH�HPHVVR�XQ�GXSOLFDWR�GHO� FHUWLILFDWR�D]LRQDULR�DOOH� FRQGL]LRQL� H� FRQ� OH� JDUDQ]LH�
LQFOXVD��PD�QRQ�VROWDQWR��XQD�SROL]]D�ULODVFLDWD�GD�XQD�FRPSDJQLD�GL�DVVLFXUD]LRQH��FKH
VDUDQQR� GHFLVH� GDOOD� 6RFLHWj�� $OO¶HPLVVLRQH� GHO� QXRYR� FHUWLILFDWR� D]LRQDULR�� VXO� TXDOH
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VDUj�DQQRWDWR�FKH�VL� WUDWWD�GL�XQ�GXSOLFDWR�� LO� FHUWLILFDWR�RULJLQDULR��DO�SRVWR�GHO�TXDOH�q
VWDWR�HPHVVR�LO�QXRYR�FHUWLILFDWR��VDUj�LQYDOLGDWR�
,� FHUWLILFDWL� GDQQHJJLDWL� SRWUDQQR� HVVHUH� DQQXOODWL� GDOOD� 6RFLHWj� H� VRVWLWXLWL� GD� QXRYL
FHUWLILFDWL�
/D�6RFLHWj�SRWUj��D�SURSULD�GLVFUH]LRQH��DGGHELWDUH�DOO¶D]LRQLVWD�L�FRVWL�GL�XQ�GXSOLFDWR�R
GL�XQ�QXRYR�FHUWLILFDWR�D]LRQDULR�H�WXWWH�OH�VSHVH�UDJLRQHYROL�LQ�FXL�OD�6RFLHWj�VLD�LQFRUVD
D� FDXVD� GHOOD� UHODWLYD� HPLVVLRQH� H� UHJLVWUD]LRQH� R� D� FDXVD� GHOO¶DQQXOODPHQWR� GHO
FHUWLILFDWR�D]LRQDULR�RULJLQDULR�
���� /D� 6RFLHWj� ULFRQRVFHUj� VROWDQWR� XQ� VLQJROR� SRVVHVVRUH� SHU� D]LRQH�� 6H� XQD� R� SL�
D]LRQL�VRQR�SRVVHGXWH�FRQJLXQWDPHQWH�R�VH�q�LQ�GLVFXVVLRQH�OD�WLWRODULWj�GHOO¶D]LRQH��WXWWH
OH� SHUVRQH� FKH� UHFODPDQR� XQ� GLULWWR� VX� WDOH�L� D]LRQH�L� GRYUDQQR� GHVLJQDUH� XQ� VROR
SURFXUDWRUH� FKH� UDSSUHVHQWL� WDOH�L� D]LRQH�L� QHL� FRQIURQWL� GHOOD� 6RFLHWj�� /D� PDQFDWD
GHVLJQD]LRQH�GL�WDOH�SURFXUDWRUH�LPSOLFKHUj�XQD�VRVSHQVLRQH�GHO�GLULWWR�GL�YRWR�UHODWLYR�D
WDOH�D]LRQH�
���� /D�6RFLHWj� SRWUj� GHFLGHUH� GL� HPHWWHUH� D]LRQL� IUD]LRQDWH�� 7DOL� D]LRQL� IUD]LRQDWH� QRQ
GDUDQQR� GLULWWR� DO� YRWR� PD� GDUDQQR� GLULWWR� GL� SDUWHFLSDUH� LQ� PLVXUD� SURSRU]LRQDOH� DOOH
DWWLYLWj� QHWWH� DWWULEXLELOL� DOOD� FDWHJRULD� GL� D]LRQL�� ,Q� FDVR� GL� D]LRQL� DO� SRUWDWRUH�� VDUDQQR
HPHVVL�VROWDQWR�FHUWLILFDWL�UHODWLYL�DG�D]LRQL�LQWHUH�
$UW�����(PLVVLRQH�GL�D]LRQL
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�q�DXWRUL]]DWR�DG�HPHWWHUH�� LQ�TXDOVLDVL�PRPHQWR��VHQ]D
UHVWUL]LRQL�� XQ� QXPHUR� LOOLPLWDWR� GL� D]LRQL� LQWHUDPHQWH� OLEHUDWH�� VHQ]D� ULVHUYDUH� DJOL
D]LRQLVWL� HVLVWHQWL� DOFXQ� GLULWWR� GL� SUHOD]LRQH� DOOD� VRWWRVFUL]LRQH� GHOOH� QXRYH� D]LRQL� GD
HPHWWHUH�
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�SRWUj�LPSRUUH�OLPLWD]LRQL�VXOOD�IUHTXHQ]D�GHOOH�HPLVVLRQL�GL
D]LRQL� QHOO¶DPELWR� GL� TXDOVLDVL� FDWHJRULD� GL� D]LRQL�� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� LQ
SDUWLFRODUH�� SRWUj� GHFLGHUH� FKH� OH� D]LRQL� GL� FLDVFXQD� FDWHJRULD� VLDQR� HPHVVH� VROWDQWR
GXUDQWH�XQR�R�SL��SHULRGL�GL�RIIHUWD�R�DOOD�GLYHUVD�SHULRGLFLWj�SUHYLVWD�QHL�GRFXPHQWL�GL
YHQGLWD�GHOOH�D]LRQL�GHOOD�6RFLHWj�
4XDQGR�OD�6RFLHWj�RIIUH�D]LRQL�LQ�VRWWRVFUL]LRQH��LO�SUH]]R�SHU�D]LRQH�DO�TXDOH�WDOL�D]LRQL
VRQR� RIIHUWH�� FRUULVSRQGHUj� DO� YDORUH� SDWULPRQLDOH� QHWWR� SHU� D]LRQH� GHOOD� FDWHJRULD� LQ
TXHVWLRQH��GHWHUPLQDWR� LQ�FRQIRUPLWj�DO�VXFFHVVLYR�$UWLFROR����� LO�*LRUQR�GL�9DOXWD]LRQH
�GHILQLWR�GL�VHJXLWR�DOO¶DUWLFROR������VWDELOLWR�LQ�FRQIRUPLWj�DOOD�SROLWLFD�GHWHUPLQDWD�GL�YROWD
LQ� YROWD� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� 7DOH� SUH]]R� SRWUj� HVVHUH� PDJJLRUDWR� GHOOH
FRPPLVVLRQL�GL�YHQGLWD�DSSOLFDELOL��GD�FRUULVSRQGHUH�DL�GLYHUVL� LQWHUPHGLDUL� ILQDQ]LDUL�� LQ
EDVH�D�TXDQWR�GHOLEHUDWR�GL�YROWD�LQ�YROWD�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��,O�SUH]]R�FRVu
GHWHUPLQDWR� GRYUj� HVVHUH� SDJDWR� HQWUR� LO� SHULRGR� VWDELOLWR� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�� FKH� QRQ� SRWUj� VXSHUDUH� L� FLQTXH� ���� JLRUQL� ODYRUDWLYL� GDO� *LRUQR� GL
9DOXWD]LRQH�DSSOLFDELOH�
,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SRWUj� GHOHJDUH� DG� XQ� DPPLQLVWUDWRUH�� GLULJHQWH�
IXQ]LRQDULR�H�DOWUR�DJHQWH�GHELWDPHQWH�DXWRUL]]DWR��LO�SRWHUH�GL�DFFHWWDUH�VRWWRVFUL]LRQL��GL
ULFHYHUH�LO�SDJDPHQWR�GHO�SUH]]R�GHOOH�QXRYH�D]LRQL�GD�HPHWWHUH�H�GL�FRQVHJQDUOH�
/D� VRFLHWj� SRWUj� DFFRQVHQWLUH� DOO¶HPLVVLRQH� GL� D]LRQL� TXDOH� FRUULVSHWWLYR� SHU� LO
FRQIHULPHQWR� LQ� QDWXUD� GL� WLWROL�� LQ� FRQIRUPLWj� DOOH� FRQGL]LRQL� SUHVFULWWH� GDOOD� OHJJH
OXVVHPEXUJKHVH��HG� LQ�SDUWLFRODUH� O¶REEOLJR�GL�SURGXUUH�XQD�UHOD]LRQH�GL�VWLPD�GD�SDUWH
GHO�UHYLVRUH�GHOOD�6RFLHWj��³UpYLVHXU�G¶HQWUHSULVHV�DJUpp´��HG�DOOD�FRQGL]LRQH�FKH�WDOL�WLWROL
VLDQR�FRQIRUPL�DOO¶RJJHWWR�HG�DOOD�SROLWLFD�GHOO¶LQYHVWLPHQWR�GHO�&RPSDUWR�LQWHUHVVDWR�
$UW�����5LPERUVR�GL�D]LRQL
/¶D]LRQLVWD� SXz� ULFKLHGHUH� LO� ULPERUVR� GL� WXWWH� R� GL� XQD� SDUWH� GHOOH� SURSULH� D]LRQL� GHOOD
6RFLHWj�� QHL� WHUPLQL� H� FRQ� OH� SURFHGXUH� VWDELOLWH� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� QHL
GRFXPHQWL�GL�YHQGLWD�GHOOH�D]LRQL�HG�HQWUR�L�OLPLWL�VWDELOLWL�GDOOD�OHJJH�H�GDO�SUHVHQWH�$WWR
FRVWLWXWLYR�
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,O�SUH]]R�GL�ULPERUVR�SHU�D]LRQH�VDUj�SDJDWR�HQWUR�XQ�SHULRGR�GHWHUPLQDWR�GDO�FRQVLJOLR
GL� DPPLQLVWUD]LRQH� FKH� QRQ� SRWUj� VXSHUDUH� L� VHWWH� ���� JLRUQL� ODYRUDWLYL� GDO� *LRUQR� GL
9DOXWD]LRQH� DSSOLFDELOH�� LQ� FRQIRUPLWj� DOOD� SROLWLFD� VWDELOLWD� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH� GL� YROWD� LQ� YROWD�� D� FRQGL]LRQH� FKH� JOL� HYHQWXDOL� FHUWLILFDWL� D]LRQDUL� H� L
GRFXPHQWL� GL� FHVVLRQH� VLDQR� VWDWL� ULFHYXWL� GDOOD� 6RFLHWj�� VDOYH� OH� GLVSRVL]LRQL� GL� FXL� DO
VXFFHVVLYR�DUWLFROR����
,O� SUH]]R�GL� ULPERUVR�VDUj�SDUL�DO� YDORUH�SDWULPRQLDOH�QHWWR�SHU�D]LRQH�GHO�&RPSDUWR�R
GHOOD�FDWHJRULD� LQWHUHVVDWL��GHWHUPLQDWR� LQ�FRQIRUPLWj�DO�VXFFHVVLYR�$UWLFROR�����DO�QHWWR
GL� HYHQWXDOL� RQHUL� H� FRPPLVVLRQL�� QHOOD�PLVXUD� VWDELOLWD� QHL� GRFXPHQWL� GL� YHQGLWD� GHOOH
D]LRQL�� ,O� SUH]]R� GL� ULPERUVR� DSSOLFDELOH� SRWUj� HVVHUH� DUURWRQGDWR� SHU� HFFHVVR� R� SHU
GLIHWWR� DOO¶XQLWj� SL�� YLFLQD� QHOOD� YDOXWD� DSSOLFDELOH�� VHFRQGR� TXDQWR� GHWHUPLQHUj� LO
FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
6H��SHU�HIIHWWR�GHOOD� ULFKLHVWD�GL� ULPERUVR�� LO�QXPHUR�RSSXUH� LO�YDORUH�SDWULPRQLDOH�QHWWR
FRPSOHVVLYR�GHOOH�D]LRQL�GHWHQXWH�GD�XQ�D]LRQLVWD�LQ�XQ�TXDOVLDVL�&RPSDUWR�R�FDWHJRULD
GL�D]LRQL�GRYHVVH�VFHQGHUH�DO�GL�VRWWR�GHO�QXPHUR�R�GHO�YDORUH�VWDELOLWR�GDO�FRQVLJOLR�GL
DPPLQLVWUD]LRQH�� DOORUD� OD�6RFLHWj� SRWUj� GHFLGHUH� FKH� WDOH� ULFKLHVWD� YHQJD� FRQVLGHUDWD
FRPH� ULFKLHVWD� GL� ULPERUVR� SHU� O¶LQWHUR� DPPRQWDUH� GHOOH� D]LRQL�� GL� TXHO� &RPSDUWR� R
FDWHJRULD��GHWHQXWH�GD�WDOH�D]LRQLVWD�
1HO�FDVR�LQ�FXL�OH�ULFKLHVWH�GL�ULPERUVR�GHOOH�D]LRQL�GL�TXDOVLDVL�&RPSDUWR��GD�HVHJXLUVL�LQ
XQ� FHUWR�*LRUQR�GL�9DOXWD]LRQH�� GRYHVVHUR� VXSHUDUH� OD�PLVXUD� GHO� ����GHOOH� D]LRQL� GL
TXHO� &RPSDUWR� LQ� HPLVVLRQH� LQ� WDOH� *LRUQR� GL� 9DOXWD]LRQH�� OD� 6RFLHWj� SRWUj� OLPLWDUH� LO
QXPHUR�GHL�ULPERUVL�DO�����GHO�QXPHUR�WRWDOH�GHOOH�D]LRQL�GL�WDOH�&RPSDUWR�LQ�HPLVVLRQH
LQ� WDOH� *LRUQR� GL� 9DOXWD]LRQH�� DO� ILQH� GL� WXWHODUH� JOL� LQWHUHVVL� GHJOL� D]LRQLVWL�� H� WDOH
OLPLWD]LRQH�VL�DSSOLFKHUj�D�WXWWL�JOL�D]LRQLVWL�FKH�RIIUDQR�LQ�ULVFDWWR�OH�SURSULH�D]LRQL�GL�WDOH
&RPSDUWR� LQ� WDOH�*LRUQR�GL�9DOXWD]LRQH�SURSRU]LRQDOPHQWH�DOOH�D]LRQL�GL� WDOH�&RPSDUWR
GD�TXHVWL�RIIHUWH�LQ�ULVFDWWR��,O�ULPERUVR�QRQ�HVHJXLWR�TXHO�JLRUQR�VDUj�HVHJXLWR�LO�*LRUQR
GL�9DOXWD]LRQH�VXFFHVVLYR�H�VDUj�QHJR]LDWR�LQ�TXHO�*LRUQR�GL�9DOXWD]LRQH�IHUPR�UHVWDQGR
LO� SUHGHWWR� OLPLWH� UHODWLYR� DOOH� SULRULWj� ULVSHWWR� DOOH� ULFKLHVWH� GL� ULPERUVR� ULFHYXWH
VXFFHVVLYDPHQWH�
1HO� FDVR� LQ� FXL� VLD� SRVWLFLSDWD� LQ� WDO�PRGR� O¶HVHFX]LRQH� GHOOH� ULFKLHVWH� GL� ULPERUVR�� OD
6RFLHWj�LQIRUPHUj�GL�FLz�JOL�D]LRQLVWL�LQWHUHVVDWL�
/D�VRFLHWj�DYUj� LO�GLULWWR��VH� LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�FRVu�GHFLGH��GL�VRGGLVIDUH� LO
SDJDPHQWR�GL�SUH]]L�GL�ULPERUVR�QHL�FRQIURQWL�GHOO¶D]LRQLVWD�FKH�YL�DFFRQVHQWD��PHGLDQWH
DVVHJQD]LRQH�DOO¶D]LRQLVWD�GL�LQYHVWLPHQWL�LQ�XQ�SRUWDIRJOLR�GL�DWWLYLWj�FRVWLWXLWH�LQ�UDSSRUWR
D� WDOH� FDWHJRULD� R� FDWHJRULH� GL� D]LRQL� GL� YDORUH� XJXDOH� �FDOFRODWR� QHL� PRGL� LQGLFDWL
QHOO¶DUWLFROR������DO�*LRUQR�GL�9DOXWD]LRQH�LQ�FXL�q�FDOFRODWR�LO�SUH]]R�GL�ULPERUVR��DO�YDORUH
GHOOH�D]LRQL�GD�ULPERUVDUH��,Q�WDO�FDVR��OD�QDWXUD�HG�LO�WLSR�GL�DWWLYLWj�GD�WUDVIHULUH�VDUDQQR
GHWHUPLQDWL�HTXDPHQWH�H�UDJLRQHYROPHQWH��VHQ]D�DOFXQ�SUHJLXGL]LR�SHU�JOL�LQWHUHVVL�GHJOL
DOWUL� WLWRODUL� GL� D]LRQL� GHOOD� FDWHJRULD� R� FDWHJRULH� GL� D]LRQL� LQWHUHVVDWH�� H� OD� YDOXWD]LRQH
FRPSLXWD�VDUj�FRQIHUPDWD�GD�XQD�VSHFLDOH�UHOD]LRQH�GL�XQ�UHYLVRUH�GHOOD�6RFLHWj��,�FRVWL
GL�XQ�WDOH�WUDVIHULPHQWR�VDUDQQR�VRSSRUWDWL�GDO�FHVVLRQDULR�
7XWWH�OH�D]LRQL�ULPERUVDWH�VDUDQQR�DQQXOODWH�
$UW�����&RQYHUVLRQH�GL�D]LRQL
6DOYR� FKH� VLD� GLYHUVDPHQWH� VWDELOLWR� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SHU� GHWHUPLQDWL
&RPSDUWL�R�FDWHJRULH�GL�D]LRQL��O¶D]LRQLVWD�KD�LO�GLULWWR�GL�ULFKLHGHUH�OD�FRQYHUVLRQH�GL�WXWWH
R� GL� XQD� SDUWH� GHOOH� SURSULH� D]LRQL� GL� XQ� &RPSDUWR� R� FDWHJRULD�� LQ� D]LRQL� GL� XQ� DOWUR
&RPSDUWR� R� DOWUD� FDWHJRULD�� IDWWH� VDOYH� OH� OLPLWD]LRQL� VWDELOLWH� FRQ� ULJXDUGR� DL� WHUPLQL�
FRQGL]LRQL� H� SDJDPHQWR� GL� RQHUL� H� FRPPLVVLRQL� FKH� VDUDQQR� VWDELOLWL� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�
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,O�SUH]]R�GL�FRQYHUVLRQH�GHOOH�D]LRQL�GD�XQ�&RPSDUWR�H�R�FDWHJRULD�LQ�XQ�DOWUR�&RPSDUWR
H�R�FDWHJRULD�VDUj�FDOFRODWR�FRQ�ULIHULPHQWR�DO�ULVSHWWLYR�YDORUH�SDWULPRQLDOH�QHWWR�GHL�GXH
&RPSDUWL�H�R�FDWHJRULH�GL�D]LRQL��FDOFRODWR�QHOOR�VWHVVR�*LRUQR�GL�9DOXWD]LRQH�
6H� SHU� HIIHWWR� GHOOD� ULFKLHVWD� GL� FRQYHUVLRQH� LO� QXPHUR� R� LO� YDORUH� SDWULPRQLDOH� QHWWR
FRPSOHVVLYR� GHOOH� D]LRQL� GHWHQXWH� GD� XQ� D]LRQLVWD� LQ� XQ� TXDOVLDVL� &RPSDUWR� H�R
FDWHJRULD�GL�D]LRQL�VFHQGH�DO�GL�VRWWR�GHO�QXPHUR�R�GHO�YDORUH�GHWHUPLQDWR�GDO�FRQVLJOLR�GL
DPPLQLVWUD]LRQH�� DOORUD� OD�6RFLHWj� SRWUj� GHFLGHUH� FKH� WDOH� ULFKLHVWD� YHQJD� FRQVLGHUDWD
FRPH� ULFKLHVWD� GL� FRQYHUVLRQH� SHU� O¶LQWHUR� DPPRQWDUH� GHOOH� D]LRQL� GL� TXHOOD� FDWHJRULD
GHWHQXWH�GD�WDOH�D]LRQLVWD�
/H�D]LRQL�FKH�VRQR�VWDWH�FRQYHUWLWH�LQ�D]LRQL�GL�XQ�DOWUR�&RPSDUWR�H�R�FDWHJRULD�VDUDQQR
DQQXOODWH�
$UW������/LPLWL�DO�SRVVHVVR�GL�D]LRQL
/D� 6RFLHWj� SRWUj� OLPLWDUH� R� LPSHGLUH� LO� SRVVHVVR� GL� D]LRQL� GHOOD� 6RFLHWj� GD� SDUWH� GL
SHUVRQH��D]LHQGH�R�VRFLHWj�TXDORUD��D�JLXGL]LR�GHOOD�6RFLHWj��WDOH�SRVVHVVR�SRVVD�UHFDUH
GDQQR� DG� HVVD�� VH� ULVXOWD� FKH� WDOH� SRVVHVVR� DYYLHQH� LQ� FRQWUDVWR� FRQ� GLVSRVL]LRQL
OHJLVODWLYH�R�UHJRODPHQWDUL�OXVVHPEXUJKHVL�R�VWUDQLHUH��R�VH��SHU�HIIHWWR�GL�WDOH�SRVVHVVR�
OD�6RFLHWj�YHUUHEEH�DG�HVVHUH�HVSRVWD�D�VYDQWDJJL�ILVFDOL�R�DOWUL�VYDQWDJJL�ILQDQ]LDUL�FXL
DOWULPHQWL�QRQ�VDUHEEH�HVSRVWD��WDOL�SHUVRQH��D]LHQGH�R�VRFLHWj��FKH�YHUUDQQR�LQGLYLGXDWL
GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��VDUDQQR�FKLDPDWL�GL�VHJXLWR�³6RJJHWWL�QRQ�DXWRUL]]DWL´��
$�WDO�ILQH��OD�6RFLHWj�
$�� SRWUj�ULILXWDUH�GL�HPHWWHUH�D]LRQL�R�GL�LVFULYHUH�OD�FHVVLRQH�GL�D]LRQL��RJQL�TXDO�YROWD�OH

ULVXOWL� FKH� WDOH� LVFUL]LRQH� R� FHVVLRQH� DYUHEEH�� R� SRWUHEEH� DYHUH�� FRPH� HIIHWWR�� OD
SURSULHWj� QRPLQDOH� R� EHQHILFLDULD� GL� WDOL� D]LRQL� GD� SDUWH� GL� XQ� 6RJJHWWR� QRQ
DXWRUL]]DWR��H

%�� SRWUj�� LQ� RJQL� PRPHQWR�� ULFKLHGHUH� DOOD� SHUVRQD� LO� FXL� QRPH� q� DQQRWDWR�� R� DOOD
SHUVRQD� FKH� FHUFKL� GL� IDU� UHJLVWUDUH� LO� WUDVIHULPHQWR� GHOOH� D]LRQL� QHO� UHJLVWUR� GHJOL
D]LRQLVWL��GL� IRUQLUOH�TXDOXQTXH� LQIRUPD]LRQH��VXSSRUWDWD�GD�XQ�DIILGDYLW��FKH� ULWHQJD
QHFHVVDULD�DOOR�VFRSR�GL�GHWHUPLQDUH�VH�YL� VLD�R�PHQR�XQD� WLWRODULWj�EHQHILFLDULD� LQ
FDSR�DG�XQ�6RJJHWWR�QRQ�DXWRUL]]DWR��R�VH�WDOH�UHJLVWUD]LRQH�GHWHUPLQL�XQD�WLWRODULWj
EHQHILFLDULD�GL�D]LRQL�GD�SDUWH�GL�XQ�6RJJHWWR�QRQ�DXWRUL]]DWR��H

&�� ODGGRYH� ULVXOWL� DOOD� 6RFLHWj� FKH� XQ� 6RJJHWWR� QRQ� DXWRUL]]DWR�� VLQJRODUPHQWH� R
FRQJLXQWDPHQWH�DG�XQ¶DOWUD�SHUVRQD��VLD�LO�EHQHILFLDULR�GL�D]LRQL��SRWUj�RUGLQDUH�D�WDOH
D]LRQLVWD� GL� YHQGHUH� OH� SURSULH� D]LRQL� H� GL� IRUQLUH� DOOD� VRFLHWj� SURYD� GHOOD� YHQGLWD
HQWUR�WUHQWD������JLRUQL�GD�WDOH�RUGLQH��6H�O¶D]LRQLVWD�QRQ�RWWHPSHUD�D�WDOH�RUGLQH��OD
6RFLHWj�SRWUj�ULVFDWWDUH�R�IDU�ULVFDWWDUH�FRDWWLYDPHQWH�WXWWH�OH�D]LRQL�GHWHQXWH�GD�WDOH
D]LRQLVWD�QHL�VHJXHQWL�PRGL�

���� OD� 6RFLHWj� QRWLILFKHUj� XQ� VHFRQGR� DYYLVR� �³DYYLVR� GL� DFTXLVWR´�� DOO¶D]LRQLVWD� FKH
GHWHQJD� D]LRQL� R� ULVXOWL� GDO� UHJLVWUR� GHJOL� D]LRQLVWL� FRPH� WLWRODUH� EHQHILFLDULR� GHOOH
D]LRQL�GD�DFTXLVWDUH��VSHFLILFDQGR�TXDOL�VRQR�OH�D]LRQL�GD�DFTXLVWDUH�VHFRQGR�TXDQWR
VRSUD� LQGLFDWR�� OH� PRGDOLWj� GL� FDOFROR� GHO� SUH]]R� GL� DFTXLVWR� HG� LO� QRPH
GHOO¶DFTXLUHQWH�
'HWWR� DYYLVR� VDUj� QRWLILFDWR� D� WDOH� D]LRQLVWD� D� PH]]R� GL� OHWWHUD� UDFFRPDQGDWD
DOO¶LQGLUL]]R� GHOOR� VWHVVR� FRQRVFLXWR� R� ULVXOWDQWH� GDL� UHJLVWUL� GHOOD� 6RFLHWj�� 7DOH
D]LRQLVWD�VDUj�LPPHGLDWDPHQWH�REEOLJDWR�D�FRQVHJQDUH�DOOD�6RFLHWj�LO�FHUWLILFDWR�R�L
FHUWLILFDWL�D]LRQDUL�UDSSUHVHQWDWLYL�GHOOH�D]LRQL�VSHFLILFDWH�QHOO¶DYYLVR�GL�DFTXLVWR�
,PPHGLDWDPHQWH�GRSR�OD�FKLXVXUD�GHOO¶RSHUD]LRQH�DOOD�GDWD�VSHFLILFDWD�QHOO¶DYYLVR�GL
DFTXLVWR�� WDOH� D]LRQLVWD� FHVVHUj� GL� HVVHUH� LO� WLWRODUH� GHOOH� D]LRQL� VSHFLILFDWH� LQ� WDOH
DYYLVR��QHO�FDVR�GL�D]LRQL�QRPLQDWLYH� LO�VXR�QRPLQDWLYR�VDUj�FDQFHOODWR�GDO� UHJLVWUR
GHJOL� D]LRQLVWL�� H�� QHO� FDVR� GL� D]LRQL� DO� SRUWDWRUH�� LO� FHUWLILFDWR� R� L� FHUWLILFDWL
UDSSUHVHQWDWLYL�GHOOH�VWHVVH�VDUDQQR�DQQXOODWL�
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���� ,O� SUH]]R� DO� TXDOH� RJQXQD� GL� WDOL� D]LRQL� VDUj� DFTXLVWDWD� �³LO� SUH]]R� GL� DFTXLVWR´�� VL
EDVHUj� VXO� YDORUH� SDWULPRQLDOH� QHWWR� SHU� D]LRQH� GHOOD� FDWHJRULD� GL� SHUWLQHQ]D� DO
*LRUQR� GL� 9DOXWD]LRQH� VSHFLILFDWR� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SHU� LO� ULPERUVR
GHOOH�D]LRQL�GHOOD�6RFLHWj��LPPHGLDWDPHQWH�SUHFHGHQWH�OD�GDWD�GHOO¶DYYLVR�GL�DFTXLVWR
R� LPPHGLDWDPHQWH� VXFFHVVLYD� DOOD� UHVWLWX]LRQH� GHO� FHUWLILFDWR� R� GHL� FHUWLILFDWL
UDSSUHVHQWDWLYL�GHOOH�D]LRQL�VSHFLILFDWH�LQ�WDOH�DYYLVR��SUHQGHQGR�LO�SUH]]R�LQIHULRUH��LO
WXWWR� LQ� FRQIRUPLWj� FRQ� LO� SUHFHGHQWH� DUWLFROR� ��� GHWUDWWR� RJQL� RQHUH� GL� VHUYL]LR
SUHYLVWR�

���� ,O� SDJDPHQWR� GHO� SUH]]R� GL� DFTXLVWR� VDUj� UHVR� GLVSRQLELOH� DOO¶H[� SRVVHVVRUH� GL� WDOL
D]LRQL�� GL� QRUPD� QHOOD� YDOXWD� VWDELOLWD� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SHU� LO
SDJDPHQWR� GHO� SUH]]R� GL� ULPERUVR� GHOOH� D]LRQL� GHOOD� FDWHJRULD� LQWHUHVVDWD�� H� VDUj
GHSRVLWDWR�SHU�LO�SDJDPHQWR�D�WDOH�SRVVHVVRUH�SUHVVR�XQD�EDQFD�GHO�/XVVHPEXUJR�R
LQ�DOWUR� OXRJR� �VSHFLILFDWR�QHOO¶DYYLVR�GL�DFTXLVWR��DO�PRPHQWR�GHOOD�GHWHUPLQD]LRQH
ILQDOH�GHO�SUH]]R�GL�DFTXLVWR��VXFFHVVLYDPHQWH�DOOD�UHVWLWX]LRQH�GHO�FHUWLILFDWR�R�GHL
FHUWLILFDWL� D]LRQDUL� VSHFLILFDWL� LQ� WDOH� DYYLVR�� LQVLHPH� DOOH� FHGROH� GHL� GLYLGHQGL� QRQ
PDWXUDWL��$OOD�QRWLILFD�GHOO¶DYYLVR�GL�DFTXLVWR�GL�FXL�VRSUD��O¶H[�SRVVHVVRUH�GHOOH�D]LRQL
LYL�VSHFLILFDWH�QRQ�SRWUj�SL��HVHUFLWDUH�DOFXQ�GLULWWR�VX�WDOL�D]LRQL��Qp�SRWUj�UHFODPDUH
DOFXQFKp�QHL� FRQIURQWL�GHOOD�6RFLHWj�R�GHOOH�VXH�DWWLYLWj��DG�HFFH]LRQH�GHO�GLULWWR�GL
ULFHYHUH� LO� SUH]]R� GL� DFTXLVWR� �VHQ]D� LQWHUHVVL�� GD� WDOH� EDQFD�� VXFFHVVLYDPHQWH
DOO¶HIIHWWLYD�FRQVHJQD�GHO�FHUWLILFDWR�R�GHL�FHUWLILFDWL�D]LRQDUL�GL� FXL�VRSUD�� ,�SURYHQWL
GHO� ULPERUVR�� VSHWWDQWL� DOO¶D]LRQLVWD� LQ� FRQIRUPLWj� DOOH� GLVSRVL]LRQL� GHO� SUHVHQWH
SDUDJUDIR�� QRQ� ULVFRVVL� HQWUR� XQ� SHULRGR� GL� FLQTXH� DQQL� GDOOD� GDWD� VSHFLILFDWD
QHOO¶DYYLVR�GL� DFTXLVWR��QRQ�SRWUDQQR�SL��HVVHUH� UHFODPDWL� H� YHUUDQQR� FRQIHULWL� DOOD
FDWHJRULD� R� FDWHJRULH� GL� D]LRQL� LQWHUHVVDWH�� $O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� VRQR
DWWULEXLWL� GL� YROWD� LQ� YROWD� L� SRWHUL� DO� ILQH� GL� DGRWWDUH� WXWWH� OH�PLVXUH� QHFHVVDULH� SHU
SHUIH]LRQDUH�WDOH�FRQIHULPHQWR�H�DXWRUL]]DUH�RJQL�D]LRQH�LQ�WDO�VHQVR�SHU�FRQWR�GHOOD
6RFLHWj�

���� /¶HVHUFL]LR�GD�SDUWH�GHOOD�6RFLHWj�GHO�SRWHUH�FRQIHULWR�GDO�SUHVHQWH�$UWLFROR�QRQ�VDUj
PHVVR� LQ� GLVFXVVLRQH� R� LQYDOLGDWR� GDOOD� FLUFRVWDQ]D� FKH� QRQ� VXVVLVWHYD� SURYD
VXIILFLHQWH� GHO� SRVVHVVR� GL� D]LRQL� GD� SDUWH� GL� XQ� GHWHUPLQDWR� VRJJHWWR� R� FKH
O¶HIIHWWLYR�SRVVHVVR�GL�D]LRQL�HUD�GLYHUVR�ULVSHWWR�D�TXDQWR�ULVXOWDYD�DOOD�6RFLHWj�DOOD
GDWD�GHOO¶DYYLVR�GL�DFTXLVWR��D�FRQGL]LRQH�FKH��LQ�WDO�FDVR��OD�6RFLHWj�DEELD�HVHUFLWDWR
WDOL�SRWHUL�DJHQGR�VHFRQGR�EXRQD�IHGH�
,O�WHUPLQH�³6RJJHWWR�QRQ�DXWRUL]]DWR´��LPSLHJDWR�QHO�SUHVHQWH�$WWR��QRQ�LQFOXGH�Qp�LO
VRWWRVFULWWRUH� GL� D]LRQL� HPHVVH� DO� PRPHQWR� GHOOD� FRVWLWX]LRQH� GHOOD� 6RFLHWj� QHO
SHULRGR� LQ� FXL� WDOH� VRWWRVFULWWRUH� GHWLHQH� WDOL� D]LRQL�� Qp� LO� QHJR]LDWRUH� GL� WLWROL� FKH
DFTXLVWD� D]LRQL� DOOR� VFRSR� GL� GLVWULEXLUOH� LQ� RFFDVLRQH� GHOO¶HPLVVLRQH� GL� D]LRQL� GD
SDUWH�GHOOD�6RFLHWj�
,� VRJJHWWL� VWDWXQLWHQVL�� FRPH� GHILQLWL� QHO� SUHVHQWH� DUWLFROR�� SRVVRQR� FRVWLWXLUH� XQD
VSHFLILFD�FDWHJRULD�GL�³6RJJHWWL�QRQ�DXWRUL]]DWL´�
/DGGRYH� ULVXOWL� DOOD� 6RFLHWj� FKH� XQ� 6RJJHWWR� QRQ� DXWRUL]]DWR� q� XQ� VRJJHWWR
VWDWXQLWHQVH�� LO� TXDOH�� VLQJRODUPHQWH� R� FRQJLXQWDPHQWH� DG� DOWUL� VRJJHWWL�� GHWHQJD
EHQHILFLDULDPHQWH� D]LRQL� GHOOD� VWHVVD�� OD� 6RFLHWj� SRWUj� ULVFDWWDUH� R� IDU� ULVFDWWDUH
FRDWWLYDPHQWH� VHQ]D� ULWDUGR� GD� TXDOVLDVL� D]LRQLVWD� WXWWH� OH� D]LRQL� GHWHQXWH� GD� WDOH
D]LRQLVWD��,Q�WDO�FDVR��QRQ�WURYHUj�DSSOLFD]LRQH�OD�SUHFHGHQWH�FODXVROD�&����
2JQL� TXDOYROWD� YLHQH� LPSLHJDWD� O¶HVSUHVVLRQH� ³6RJJHWWR� VWDWXQLWHQVH´� QHO� SUHVHQWH
$WWR� FRVWLWXWLYR�� WDOH� HVSUHVVLRQH� q� GD� LQWHQGHUVL� FRQ� ULIHULPHQWR� DG� XQ� TXDOVLDVL
FLWWDGLQR�R�UHVLGHQWH�QHJOL�6WDWL�8QLWL�G¶$PHULFD��LQFOXVD�RJQL�VRFLHWj�GL�FDSLWDOL�R�GL
SHUVRQH�R�DOWUR�HQWH�FRVWLWXLWR�H�GLVFLSOLQDWR�GDOOD�OHJJH�GHJOL�6WDWL�8QLWL�G¶$PHULFD�R
UHODWLYD� VXGGLYLVLRQH� WHUULWRULDOH�� HG� RJQL� SURSULHWj� R� WUXVW� VRJJHWWR� DOOH� LPSRVWH
IHGHUDOL�VWDWXQLWHQVL�VXL�UHGGLWL��LQGLSHQGHQWHPHQWH�GDOOD�IRQWH�GL�WDOH�UHGGLWR�
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$UWLFROR�����&DOFROR�GHO�YDORUH�SDWULPRQLDOH�QHWWR�SHU�D]LRQH
,O� YDORUH� SDWULPRQLDOH� QHWWR� SHU� D]LRQH� GL� FLDVFXQD� FDWHJRULD� GL� D]LRQL� YHUUj� FDOFRODWR
QHOOD� YDOXWD� GL� ULIHULPHQWR� �LQGLFDWD� QHL� GRFXPHQWL� GL� YHQGLWD� GHOOH� D]LRQL�� GHO� UHODWLYR
&RPSDUWR�H��QHOOD�PLVXUD�DSSOLFDELOH�QHOO
DPELWR�GL�XQ�&RPSDUWR�� YHUUj�HVSUHVVR�QHOOD
YDOXWD�GL�TXRWD]LRQH�SHU� OD� UHODWLYD�FDWHJRULD�GL�D]LRQL��(VVR�YHUUj�GHWHUPLQDWR� LQ�RJQL
JLRUQR� GL� YDOXWD]LRQH� �LO� *LRUQR� GL� 9DOXWD]LRQH��� GLYLGHQGR� LO� SDWULPRQLR� QHWWR� GHOOD
6RFLHWj� DWWULEXLELOH� D� FLDVFXQD� FDWHJRULD� GL� D]LRQL�� GDWR� GDO� YDORUH� SURSRU]LRQDOH� GHOOH
VXH� DWWLYLWj� DO� QHWWR� GHOOH� SDVVLYLWj� DWWULEXLELOL� D� WDOH� FDWHJRULD� LQ� GHWWR� *LRUQR� GL
9DOXWD]LRQH��SHU�LO�QXPHUR�GL�D]LRQL�LQ�HVVHUH�GHOOD�UHODWLYD�FDWHJRULD��FRQIRUPHPHQWH�DL
FULWHUL�GL�YDOXWD]LRQH�GL�VHJXLWR�GHILQLWL��,O�YDORUH�SDWULPRQLDOH�QHWWR�SHU�D]LRQH�SXz�HVVHUH
DUURWRQGDWR� SHU� HFFHVVR� R� SHU� GLIHWWR� DOO¶XQLWj� GHFLPDOH� SL�� YLFLQD� GHOOD� YDOXWD� GL
ULIHULPHQWR�� D� VHFRQGD� GL� TXDQWR� VWDELOLWR� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� 6H� GDO
PRPHQWR�GHOOD�GHWHUPLQD]LRQH�GHO�YDORUH�SDWULPRQLDOH�QHWWR�VL�VRQR�YHULILFDWH�YDULD]LRQL
LPSRUWDQWL� QHOOH� TXRWD]LRQL� GHL� PHUFDWL� VXL� TXDOL� YLHQH� QHJR]LDWD� R� TXRWDWD� XQD� SDUWH
ULOHYDQWH�GHJOL�LQYHVWLPHQWL�DWWULEXLELOL�DOOD�UHODWLYD�FDWHJRULD�GL�D]LRQL��OD�6RFLHWj��DO�ILQH�GL
WXWHODUH�JOL� LQWHUHVVL� GHJOL� D]LRQLVWL� H� GHOOD�6RFLHWj� VWHVVD�� KD� OD� IDFROWj�GL� DQQXOODUH� OD
SULPD� YDOXWD]LRQH� H� GL� SURFHGHUH� DG� XQD� VHFRQGD� YDOXWD]LRQH�� ,Q� WDO� FDVR�� WXWWH� OH
UHODWLYH�ULFKLHVWH�GL�VRWWRVFUL]LRQH��GL�ULPERUVR�H�GL�FRQYHUVLRQH�YHUUDQQR�QHJR]LDWH�VXOOD
EDVH�GHOOD�VHFRQGD�YDOXWD]LRQH�
,O�YDORUH�SDWULPRQLDOH�QHWWR�GHOOH�GLYHUVH�FDWHJRULH�GL�D]LRQL�YHUUj�YDOXWDWR�FRPH�VHJXH�
,��/
DWWLYR�GHOOD�6RFLHWj�FRPSUHQGH�
�� WXWWL� L� IRQGL� OLTXLGL� GLVSRQLELOL� R� LQ� GHSRVLWR�� LQFOXVL� JOL� LQWHUHVVL� PDWXUDWL� VX� WDOL
GHSRVLWL�
�� WXWWH�OH�FDPELDOL��L�WLWROL�SDJDELOL�D�YLVWD�H�L�FRQWL�HVLJLELOL��LQFOXVL�L�SURYHQWL�GL�WLWROL
YHQGXWL�H�QRQ�DQFRUD�FRQVHJQDWL��
�� WXWWH� OH� REEOLJD]LRQL�� JOL� VWUXPHQWL� D� WHUPLQH�� L� FHUWLILFDWL� GL� GHSRVLWR�� OH� D]LRQL�� L
WLWROL�� OH� REEOLJD]LRQL�� OH� REEOLJD]LRQL� QRPLQDWLYH�� L� GLULWWL� GL� VRWWRVFUL]LRQH�� L�ZDUUDQW� VX
YDORUL� PRELOLDUL�� OH� RS]LRQL� H� JOL� DOWUL� WLWROL�� JOL� VWUXPHQWL� ILQDQ]LDUL� H� JOL� DWWLYL� VLPLOL� GL
SURSULHWj� R� VRWWRVFULWWL� GDOOD� 6RFLHWj� �D� FRQGL]LRQH� FKH� TXHVWD� DGRWWL� SURYYHGLPHQWL
FRQIRUPL�DOOH�GLVSRVL]LRQL�GL�FXL�DO�VHJXHQWH�SXQWR��D��ULJXDUGR�DOOH�IOXWWXD]LRQL�GHO�YDORUH
GL�PHUFDWR�GHL�WLWROL�FDXVDWH�GDOOD�QHJR]LD]LRQH�GL�GLYLGHQGL��GLULWWL��R�SUDWLFKH�VLPLOL��
�� WXWWL� L�GLYLGHQGL�D]LRQDUL��GLYLGHQGL� LQ�FRQWDQWL�H�GLVWULEX]LRQL� LQ�FRQWDQWL�VSHWWDQWL
DOOD�6RFLHWj��QHOOD�PLVXUD�LQ�FXL�OD�6RFLHWj�QH�VLD�D�FRQRVFHQ]D�
�� WXWWL�JOL� LQWHUHVVL�PDWXUDWL� VXL� WLWROL�GL�SURSULHWj�GHOOD�6RFLHWj��VDOYR� LO� FDVR� LQ�FXL
TXHVWL�LQWHUHVVL�VLDQR�LQFOXVL�R�ULIOHVVL�QHOOD�TXRWD�FDSLWDOH�GL�WDOL�WLWROL�
�� OH� VSHVH� GL� FRVWLWX]LRQH� GHOOD� 6RFLHWj�� FRPSUHVL� L� FRVWL� GL� HPLVVLRQH� H� GL
GLVWULEX]LRQH�GHOOH�D]LRQL�GHOOD�VWHVVD��QHOOD�PLVXUD�LQ�FXL�QRQ�VRQR�VWDWH�DPPRUWL]]DWH�
�� WXWWL�JOL�DOWUL�DWWLYL�GL�TXDOVLDVL�QDWXUD��LYL�FRPSUHVL�L�ULVFRQWL�DWWLYL�
,O�YDORUH�GL�WDOL�DWWLYL�VDUj�GHWHUPLQDWR�QHO�PRGR�VHJXHQWH�

�D�� ,O� YDORUH� GHL� IRQGL� OLTXLGL� GLVSRQLELOL� R� LQ� GHSRVLWR�� GHOOH� FDPELDOL�� GHL� WLWROL
SDJDELOL�D�YLVWD�H�GHL�FRQWL�HVLJLELOL��GHOOH�VSHVH�SUHSDJDWH��GHL�GLYLGHQGL�H�GHJOL�LQWHUHVVL
GLFKLDUDWL�R�GRYXWL�PD�QRQ�DQFRUD�ULVFRVVL�VDUj�FRQVLGHUDWR�HTXLYDOHQWH�DOO¶LQWHUR�YDORUH
GHJOL� VWHVVL�� VDOYR� LO� FDVR� LQ� FXL� OD� ULVFRVVLRQH�GHOO¶LQWHUR� YDORUH� ULVXOWL� LPSUREDELOH�� QHO
TXDO�FDVR�LO� UHODWLYR�YDORUH�VDUj�GHWHUPLQDWR�GHGXFHQGR�XQ� LPSRUWR�ULWHQXWR�FRQJUXR�DO
ILQH�GL�ULIOHWWHUQH�LO�UHDOH�YDORUH�

�E��/D�YDOXWD]LRQH�GHJOL�DWWLYL�TXRWDWL�R�QHJR]LDWL�LQ�TXDOVLDVL�ERUVD�YDORUL�VL�EDVD
VXOO¶XOWLPD� TXRWD]LRQH� QRWD� VXO� PHUFDWR� FKH� VL� ULWLHQH� HVVHUH� LO� SULQFLSDOH� PHUFDWR� GL
QHJR]LD]LRQH�GL�WDOL�DWWLYL�

�F�� /D� YDOXWD]LRQH� GHJOL� DWWLYL� QHJR]LDWL� LQ� DOWUL� PHUFDWL� UHJRODPHQWDWL� VL� EDVD
VXOO¶XOWLPD�TXRWD]LRQH�QRWD�
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�G��6H��QHO�FDVR�GL�DWWLYL�QRQ�TXRWDWL�R�QRQ�QHJR]LDWL� LQ�XQD�ERUVD�YDORUL�R� LQ�XQ
DOWUR�0HUFDWR�5HJRODPHQWDWR��R�VH��QHO�FDVR�GL�DWWLYL�TXRWDWL�R�QHJR]LDWL� LQ�ERUVD�R�QHL
PHUFDWL� UHJRODPHQWDWL� VRSUD�PHQ]LRQDWL�� LO� SUH]]R� GHWHUPLQDWR� DL� VHQVL� GHL� SUHFHGHQWL
SXQWL��E��R��F��QRQ�UDSSUHVHQWD�LO�YDORUH�UHDOH�GL�PHUFDWR�GHJOL�DWWLYL�LQ�TXHVWLRQH��TXHVWL
VDUDQQR�YDOXWDWL�VXOOD�EDVH�GHO�SUREDELOH�YDORUH�GL�UHDOL]]R�VWLPDWR�LQ�EDVH�DO�SULQFLSLR�GL
SUXGHQ]D�H�LQ�EXRQD�IHGH�

�H�� ,O� YDORUH� GL� OLTXLGD]LRQH� GHL� FRQWUDWWL� IXWXUH�� D� WHUPLQH� H� GL� RS]LRQH� QRQ
QHJR]LDWL�LQ�ERUVD�R�LQ�DOWUL�PHUFDWL�UHJRODPHQWDWL�VDUj�LO�ORUR�YDORUH�GL�OLTXLGD]LRQH�QHWWR
GHWHUPLQDWR�� DL� VHQVL� GHOOH� SURFHGXUH� ILVVDWH� VHFRQGR� EXRQD� IHGH� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�LQ�PRGR�HTXR�H�UDJLRQHYROH��VX�XQD�EDVH�DSSOLFDWD�FRHUHQWHPHQWH�SHU
RJQL�GLYHUVR�WLSR�GL�FRQWUDWWR��,O�YDORUH�GL� OLTXLGD]LRQH�GHL�FRQWUDWWL�IXWXUH��D�WHUPLQH�H�GL
RS]LRQL� QHJR]LDWL� LQ� ERUVD� R� LQ� DOWUR� 0HUFDWR� 5HJRODPHQWDWR� VDUj� EDVDWR� VXOO
XOWLPR
SUH]]R�GL�UHJRODPHQWR�QRWR�GL� WDOL�FRQWUDWWL�VXOOH�ERUVH�H�QHL�0HUFDWL�5HJRODPHQWDWL�QHL
TXDOL�HVVL�VRQR�QHJR]LDWL�GDOOD�6RFLHWj��D�FRQGL]LRQH�FKH��QHO�FDVR�LQ�FXL�QRQ�VLD�VWDWR
SRVVLELOH� OLTXLGDUH� LO� FRQWUDWWR� IXWXUH�� D� WHUPLQH� R� GL� RS]LRQH� QHO� JLRUQR� LQ� FXL� q
GHWHUPLQDWR� LO� YDORUH� SDWULPRQLDOH� QHWWR�� OD� EDVH� SHU� OD� GHWHUPLQD]LRQH� GHO� YDORUH� GL
OLTXLGD]LRQH�GL� GHWWR�FRQWUDWWR�VLD� LO� YDORUH� ULWHQXWR�HTXR�H� UDJLRQHYROH�GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�

�I��,O�YDORUH�GHJOL�VWUXPHQWL�GHO�PHUFDWR�PRQHWDULR�QRQ�TXRWDWL�R�QRQ�QHJR]LDWL�LQ
ERUVH� YDORUL� R� LQ� DOWUL� 0HUFDWL� 5HJRODPHQWDWL�� FRQ� YLWD� UHVLGXD� LQIHULRUH� D� ��� PHVL� H
VXSHULRUH� ��� JLRUQL� q� ULWHQXWR� HVVHUH� LO� YDORUH� QRPLQDOH� GHJOL� VWHVVL�� PDJJLRUDWR� GHJOL
LQWHUHVVL�PDWXUDWL�VXJOL�VWHVVL��*OL�VWUXPHQWL�GHO�PHUFDWR�PRQHWDULR�FRQ�YLWD�UHVLGXD�GL���
JLRUQL� R� LQIHULRUH� VDUDQQR� YDOXWDWL� VXOOD� EDVH� GHO� ORUR� FRVWR� GL� DPPRUWDPHQWR�� FKH� VL
DYYLFLQD�DO�YDORUH�GL�PHUFDWR�

�J�� /H� TXRWH� GL� 2,&90� H�R� DOWUL� 2,&� VDUDQQR� YDOXWDWH� DO� ORUR� XOWLPR� YDORUH
SDWULPRQLDOH�QHWWR�SHU�TXRWD�GLVSRQLELOH�

�K��,�FRQWUDWWL�VZDS�VX�WDVVL�G¶LQWHUHVVH�VDUDQQR�YDOXWDWL�DO�ORUR�YDORUH�GL�PHUFDWR
GHWHUPLQDWR�FRQ�ULIHULPHQWR�DOOD�FXUYD�GHL�WDVVL�GL�LQWHUHVVH�DSSOLFDELOH�

�L��7XWWL�JOL�DOWUL�WLWROL�H�DWWLYL�VDUDQQR�YDOXWDWL�DO�YDORUH�HTXR�GL�PHUFDWR�VWLPDWR�LQ
EXRQD�IHGH�DL�VHQVL�GHOOH�SURFHGXUH�ILVVDWH�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
,O� YDORUH� GL� WXWWH� OH� DWWLYLWj� H� OH� SDVVLYLWj� GHQRPLQDWH� LQ� YDOXWH� GLYHUVH� GD� TXHOOD� GL
ULIHULPHQWR� GL� XQ� &RPSDUWR� VDUj� FRQYHUWLWR� QHOOD� YDOXWD� GL� ULIHULPHQWR� GHO� &RPSDUWR
XWLOL]]DQGR� JOL� XOWLPL� WDVVL� GL� FDPELR� TXRWDWL� GDOOH� SULQFLSDOL� EDQFKH�� 4XDORUD� WDOL
TXRWD]LRQL� QRQ� IRVVHUR� GLVSRQLELOL�� LO� WDVVR� GL� FDPELR� VDUj� GHWHUPLQDWR� LQ� EXRQD� IHGH
GDOOH�SURFHGXUH�R�DL�VHQVL�GHOOH�SURFHGXUH�ILVVDWH�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SXz� FRQVHQWLUH�� D� SURSULD� GLVFUH]LRQH�� O
XWLOL]]R� GL� DOWUL
PHWRGL�GL�YDOXWD]LRQH�VH�ULWLHQH�FKH�TXHVWL�ULIOHWWDQR�PHJOLR�LO�YDORUH�HTXR�GHJOL�DWWLYL�GHOOD
6RFLHWj�
,,��,O�SDVVLYR�GHOOD�6RFLHWj�FRPSUHQGH�
���WXWWL�L�SUHVWLWL��OH�FDPELDOL�H�L�FRQWL�HVLJLELOL�
��� WXWWL� JOL� LQWHUHVVL� PDWXUDWL� VXL� SUHVWLWL� DVVXQWL� GDOOD� 6RFLHWj� �LYL� FRPSUHVL� JOL� RQHUL
PDWXUDWL�SHU�O
DVVXQ]LRQH�GL�WDOL�SUHVWLWL��
��� WXWWH� OH� VSHVH� PDWXUDWH� R� SDJDELOL� �LQFOXVH�� VHQ]D� OLPLWD]LRQH� DOFXQD�� OH� VSHVH
DPPLQLVWUDWLYH�� OH�FRPPLVVLRQL�GL�JHVWLRQH�� LQFOXVL�JOL�HYHQWXDOL�FRPSHQVL�GL� LQFHQWLYR�� L
FRPSHQVL�GHOOD�EDQFD�GHSRVLWDULD�H�GHOO
DJHQWH�DPPLQLVWUDWLYR��
��� WXWWL� OH� SDVVLYLWj� QRWH�� SUHVHQWL� H� IXWXUH�� LQFOXVH� WXWWH� OH� REEOLJD]LRQL� FRQWUDWWXDOL
PDWXUDWH�FKH�SUHYHGRQR�SDJDPHQWL� LQ�FRQWDQWL�R� LQ�QDWXUD�� LQFOXVL� L�GLYLGHQGL�GLFKLDUDWL
GDOOD�6RFLHWj�PD�QRQ�DQFRUD�GLVWULEXLWL�
���XQ�DFFDQWRQDPHQWR�DSSURSULDWR�GHVWLQDWR�DG�LPSRVWH�IXWXUH�EDVDWR�VXO�FDSLWDOH�H�VXO
UHGGLWR� LO� *LRUQR� GL� 9DOXWD]LRQH�� GHWHUPLQDWR� GL� YROWD� LQ� YROWD� GDOOD� 6RFLHWj�� H� DOWUH
HYHQWXDOL�ULVHUYH�DXWRUL]]DWH�H�DSSURYDWH�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��QRQFKp�TXHOOH
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HYHQWXDOL� FRVWLWXLWH� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SHU� FRPSHQVDUH� HYHQWXDOL
PLQXVYDOHQ]H�GHOOD�6RFLHWj�
���WXWWH�OH�DOWUH�SDVVLYLWj�GHOOD�6RFLHWj�GL�TXDOVLDVL�WLSR�H�QDWXUD�LQGLFDWH�FRQIRUPHPHQWH
DL� SULQFLSL� FRQWDELOL� JHQHUDOPHQWH� DFFHWWDWL�� 3HU� YDOXWDUH� O¶DPPRQWDUH� GL� TXHVWH� DOWUH
SDVVLYLWj��OD�6RFLHWj�WHUUj�FRQWR�GL�WXWWH�OH�VSHVH�GD�HVVD�VRVWHQXWH��LQFOXVH�OH�VSHVH�GL
FRVWLWX]LRQH��L�FRPSHQVL�VSHWWDQWL�DL�JHVWRUL��DL�FRQVXOHQWL�SHU�JOL�LQYHVWLPHQWL��VHFRQGR�L
FDVL��� L� FRPSHQVL� H� OH� VSHVH� VSHWWDQWL� DL� FRQWDELOL�� DOOD� EDQFD� GHSRVLWDULD� H� DL� VXRL
FRUULVSRQGHQWL�� DOO¶DJHQWH� GRPLFLOLDWDULR�� DOO¶DJHQWH� DPPLQLVWUDWLYR�� DO� FRQVHUYDWRUH� GHO
UHJLVWUR��DOO¶DJHQWH�GL�WUDVIHULPHQWR��DOO¶LQFDULFDWR�GHL�SDJDPHQWL��DL�GLVWULEXWRUL�H�DG�DOWUL
UDSSUHVHQWDQWL� SHUPDQHQWL� QHL� SDHVL� GL� UHJLVWUD]LRQH�� FRVu� FRPH� DL� GLSHQGHQWL� GHOOD
6RFLHWj��JOL�HPROXPHQWL�GHJOL�$PPLQLVWUDWRUL�H� OH� UDJLRQHYROL�VSHVH�YLYH�GHJOL�VWHVVL�� OD
FRSHUWXUD�DVVLFXUDWLYD�H�UDJLRQHYROL�VSHVH�GL�YLDJJLR�UHODWLYH�DOOH�ULXQLRQL�GHO�FRQVLJOLR�GL
DPPLQLVWUD]LRQH��L�FRVWL�SHU�FRQVXOHQ]H�OHJDOL�H�TXHOOL�GL�UHYLVLRQH�FRQWDELOH�� L�FRVWL�H�OH
VSHVH� UHODWLYL� DOOD� UHJLVWUD]LRQH� H� DO� PDQWHQLPHQWR� GHOOD� UHJLVWUD]LRQH� GHOOD� 6RFLHWj
SUHVVR� OH� DXWRULWj� JRYHUQDWLYH� H� OH� ERUVH� YDORUL� QHO�*UDQGXFDWR� GHO� /XVVHPEXUJR� R� LQ
DOWUL�3DHVL��L�FRVWL�GL�UHQGLFRQWD]LRQH�H�GL�SXEEOLFD]LRQH��FRPSUHVL�L�FRVWL�GL�SUHSDUD]LRQH�
VWDPSD�� SXEEOLFLWj� H� GLVWULEX]LRQH� GHL� SURVSHWWL� LQIRUPDWLYL�� GHOOH� UHOD]LRQH� HVSOLFDWLYH�
GHOOH� UHOD]LRQL� SHULRGLFKH� R� GHOOH� GLFKLDUD]LRQL� GL� UHJLVWUD]LRQH�� L� FRVWL� GL� VWDPSD� GHL
FHUWLILFDWL�D]LRQDUL�H�L�FRVWL�GL�WXWWH�OH�UHOD]LRQL�SHU�JOL�D]LRQLVWL��WXWWH�OH�WDVVH��OH�LPSRVWH��L
FRVWL�GHL�GLULWWL�JRYHUQDWLYL�H�RQHUL�DQDORJKL��QRQFKp�WXWWH�OH�DOWUH�VSHVH�RSHUDWLYH��LQFOXVL�L
FRVWL�GL�DFTXLVWR�H�YHQGLWD�GHJOL�DWWLYL��JOL�LQWHUHVVL��OH�VSHVH�EDQFDULH�H�OH�FRPPLVVLRQL�GL
EURNHUDJJLR�� OH� VSHVH� SRVWDOL�� WHOHIRQLFKH� H� GL� WHOH[�� /D� 6RFLHWj� SRWUj� DFFXPXODUH� SUR
UDWD�WHPSRULV��DQQXDOPHQWH�R�SHU�GLYHUVL�SHULRGL��OH�VSHVH�DPPLQLVWUDWLYH�H�GL�DOWUR�WLSR�
UHJRODUL�R�SHULRGLFKH�
,,,��*OL�DWWLYL�VDUDQQR�DVVHJQDWL�QHO�PRGR�VHJXHQWH�
,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� FUHHUj� XQ� &RPSDUWR� UHODWLYR� D� FLDVFXQD� FDWHJRULD� GL
D]LRQL�H�SRWUj�FUHDUH�XQ�&RPSDUWR�UHODWLYR�D�SL��FDWHJRULH�GL�D]LRQL�QHO�PRGR�VHJXHQWH�

�D��1HO�FDVR�LQ�FXL�SL��FDWHJRULH�GL�D]LRQL�VLDQR�UHODWLYH�DG�XQ�&RPSDUWR��JOL�DWWLYL
DWWULEXLELOL� D� WDOL� FDWHJRULH� VDUDQQR� QRUPDOPHQWH� LQYHVWLWL� LQ� FRQIRUPLWj� DOOD� SROLWLFD� GL
LQYHVWLPHQWR�VSHFLILFD�GHO� ULVSHWWLYR�&RPSDUWR�D�FRQGL]LRQH�� WXWWDYLD��FKH�QHOO
DPELWR�GL
HVVR� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� VLD� DXWRUL]]DWR� D� GHILQLUH� FDWHJRULH� GL� D]LRQL
FRUULVSRQGHQWL� D� �L�� XQD� SROLWLFD� GL� GLVWULEX]LRQH� VSHFLILFD�� FRPH� OD� FRQFHVVLRQH� R� OD
QHJD]LRQH�GHO�GLULWWR�DOOD�GLVWULEX]LRQH�H�R� �LL�� XQD�VWUXWWXUD�VSHFLILFD�GL� FRPPLVVLRQL� GL
YHQGLWD�H�GL�ULPERUVR�H�R��LLL��XQD�VSHFLILFD�VWUXWWXUD�GL�FRVWL�GL�JHVWLRQH�R�GL�FRQVXOHQ]D�
H�R��LY��XQ
DVVHJQD]LRQH�VSHFLILFD�GL�VSHVH�GL�GLVWULEX]LRQH��GL�VHUYL]L�DJOL�D]LRQLVWL�R�GL
DOWUR�JHQHUH�H�R��Y��OD�YDOXWD�R�O
XQLWj�GL�YDOXWD�LQ�FXL�SXz�HVVHUH�TXRWDWD�OD�FDWHJRULD�H�LQ
EDVH� DO� WDVVR� GL� FDPELR� WUD� WDOH� YDOXWD� R� O
XQLWj� GL� YDOXWD� H� TXHOOD� GL� ULIHULPHQWR� GHO
UHODWLYR� &RPSDUWR� H�R� �YL�� O
XWLOL]]R� GL� GLYHUVH� WHFQLFKH� GL� FRSHUWXUD� DO� ILQH� GL� WXWHODUH�
QHOOD� YDOXWD�GL� ULIHULPHQWR�GHO� UHODWLYR�&RPSDUWR�� JOL� DWWLYL� H� L� ULFDYL� TXRWDWL� QHOOD� YDOXWD
GHOOD� ULVSHWWLYD� FDWHJRULD� GL� D]LRQL� FRQWUR� PRYLPHQWL� D� OXQJR� WHUPLQH� GHOOD� YDOXWD� GL
TXRWD]LRQH� H�R� �YLL�� DOWUH� FDUDWWHULVWLFKH� GHWHUPLQDELOL� GL� YROWD� LQ� YROWD� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�FRQIRUPHPHQWH�DOOD�OHJJH�DSSOLFDELOH�

�E��,�ULFDYL�GHULYDQWL�GDOO
HPLVVLRQH�GL�D]LRQL�GL�XQD�FDWHJRULD�VDUDQQR�UHJLVWUDWL�QHL
OLEUL� FRQWDELOL� GHOOD�6RFLHWj�SHU� OD� ULVSHWWLYD� FDWHJRULD� R� OH� ULVSHWWLYH� FDWHJRULH� GL� D]LRQL
HPHVVH� UHODWLYDPHQWH� DO� &RPSDUWR� H�� VHFRQGR� L� FDVL�� LO� UHODWLYR� DPPRQWDUH� VL
DJJLXQJHUj� DOOD� TXRWD� GHOOH� DWWLYLWj� QHWWH� GL� WDOH�&RPSDUWR� DWWULEXLELOH� DOOD� FDWHJRULD� GL
D]LRQL�GD�HPHWWHUH�

�F�� JOL� DWWLYL�� L� SDVVLYL�� LO� UHGGLWR� H� OH� VSHVH� DWWULEXLELOL� DG� XQ�&RPSDUWR� VDUDQQR
DSSOLFDWL�DOOD�FDWHJRULD�R�DOOH�FDWHJRULH�GL�D]LRQL�HPHVVH�UHODWLYDPHQWH�D�WDOH�&RPSDUWR�
FRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SXQWR��D��
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�G��RYH�XQ�DWWLYR�GHULYL�GD�XQ�DOWUR�DWWLYR��WDOH�DWWLYR�GHULYDWR�VDUj�ULSRUWDWR�QHL�OLEUL
FRQWDELOL�GHOOD�6RFLHWj�SHU�OD�VWHVVD�FDWHJRULD�R�OH�VWHVVH�FDWHJRULH�GL�D]LRQL�GHJOL�DWWLYL
GDL�FXL�VRUJH�H��DG�RJQL�ULYDOXWD]LRQH�GHOO
DWWLYR�� O
DXPHQWR�R� OD�ULGX]LRQH�GL�YDORUH�VDUj
DSSOLFDWR�DOOD�UHODWLYD�FDWHJRULD�R�FDWHJRULH�GL�D]LRQL�

�H�� QHO� FDVR� LQ� FXL� XQ� DWWLYR� R� XQ� SDVVLYR� GHOOD� 6RFLHWj� QRQ� SRVVDQR� HVVHUH
FRQVLGHUDWL�DWWULEXLELOL�DG�XQD�SDUWLFRODUH�FDWHJRULD�GL�D]LRQL��TXHVWL�VDUDQQR�DVVHJQDWL�D
WXWWH�OH�FDWHJRULH�GL�D]LRQL�SURSRU]LRQDOPHQWH�DL�ULVSHWWLYL�YDORUL�SDWULPRQLDOL�QHWWL�R�QHOOD
PLVXUD�GHWHUPLQDWD�LQ�EXRQD�IHGH�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��IHUPR�UHVWDQGR�FKH�
�L�� QHO� FDVR� LQ� FXL� JOL� DWWLYL� VLDQR� GHWHQXWL� SHU� FRQWR� GL� GLYHUVL�&RPSDUWL� LQ� XQ� FRQWR�� LO
ULVSHWWLYR�GLULWWR�GL�FLDVFXQD�D]LRQH�FRUULVSRQGHUj�DOOD�TXRWD�SURSRU]LRQDOH�GHULYDQWH�GDO
FRQIHULPHQWR� GHOOD� FDWHJRULD� GL� D]LRQL� LQ� TXHVWLRQH� QHO� ULVSHWWLYR� FRQWR�� H� �LL�� LO� GLULWWR
FDPELHUj�VHFRQGR�L�YHUVDPHQWL�H�L�SUHOLHYL�HIIHWWXDWL�SHU�FRQWR�GHOOD�FDWHJRULD�GL�D]LRQL�
FRPH�LOOXVWUDWR�QHL�GRFXPHQWL�GL�YHQGLWD�GHOOH�D]LRQL�GHOOD�6RFLHWj��3HU�TXDQWR�ULJXDUGD�L
UDSSRUWL� WUD� JOL� D]LRQLVWL�� FLDVFXQ� &RPSDUWR� GHOOD� 6RFLHWj� VDUj� WUDWWDWR� FRPH� XQ¶HQWLWj
VHSDUDWD�

�I��DOO
DWWR�GHO�SDJDPHQWR�GHOOH�GLVWULEX]LRQL�DL�GHWHQWRUL�GL�XQD�FDWHJRULD�GL�D]LRQL�
O
DPPRQWDUH� GL� WDOL� GLVWULEX]LRQL� VDUj� GHWUDWWR� GDO� YDORUH� SDWULPRQLDOH� QHWWR� GL� WDOH
FDWHJRULD�GL�D]LRQL�
7XWWH� OH�GLVSRVL]LRQL�H� OH�GHWHUPLQD]LRQL�GL�YDOXWD]LRQH�GRYUDQQR�HVVHUH� LQWHUSUHWDWH�HG
HVHJXLWH�FRQIRUPHPHQWH�DL�SULQFLSL�FRQWDELOL�JHQHUDOPHQWH�DFFHWWDWL�
,Q� DVVHQ]D� GL� PDODIHGH�� QHJOLJHQ]D� JUDYH� R� HUURUL� HYLGHQWL�� RJQL� GHFLVLRQH� UHODWLYD� DO
FDOFROR�GHO�YDORUH�SDWULPRQLDOH�QHWWR�DGRWWDWD�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�R�GD�XQD
EDQFD�� VRFLHWj� R� DOWUL� RUJDQLVPL� QRPLQDWL� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� DO� ILQH� GL
FDOFRODUH� LO� YDORUH� SDWULPRQLDOH� QHWWR�� VDUj� GHILQLWLYD� H� YLQFRODQWH� SHU� JOL� D]LRQLVWL
SUHVHQWL��SDVVDWL�H�IXWXUL�GHOOD�6RFLHWj�
,9��$L�ILQL�GHO�SUHVHQWH�DUWLFROR�

���OH�D]LRQL�GHOOD�6RFLHWj�FKH�GHYRQR�HVVHUH�ULPERUVDWH�DL�VHQVL�GHOO¶DUWLFROR���GHO
SUHVHQWH� $WWR�� VDUDQQR� WUDWWDWH� FRPH� LQ� HVVHUH� H� SUHVH� LQ� FRQVLGHUD]LRQH
LPPHGLDWDPHQWH�GRSR�LO�SHULRGR�VSHFLILFDWR�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�QHO�*LRUQR
GL�9DOXWD]LRQH�LQ�FXL�q�HIIHWWXDWD�WDOH�YDOXWD]LRQH�H��D�SDUWLUH�GD�TXHO�PRPHQWR�H�ILQR�DO
SDJDPHQWR�GD�SDUWH�GHOOD�6RFLHWj��LO�UHODWLYR�SUH]]R�VDUj�FRQVLGHUDWR�XQD�SDVVLYLWj�GHOOD
6RFLHWj�

��� OH�D]LRQL� FKH�GHYRQR�HVVHUH�HPHVVH�GDOOD�6RFLHWj� VDUDQQR� WUDWWDWH� FRPH� LQ
FRUVR� GL� HPLVVLRQH�D� SDUWLUH� GDO�PRPHQWR� VSHFLILFDWR� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH
QHO�*LRUQR�GL�9DOXWD]LRQH�LQ�FXL�q�HIIHWWXDWD�WDOH�YDOXWD]LRQH�H��D�SDUWLUH�GD�TXHO�SHULRGR
ILQR�DO�YHUVDPHQWR�D� IDYRUH�GHOOD�6RFLHWj�� LO� UHODWLYR�SUH]]R�VDUj�FRQVLGHUDWR�XQ�GHELWR
GRYXWR�DOOD�6RFLHWj�

���WXWWL�JOL�LQYHVWLPHQWL�� L�VDOGL� OLTXLGL�H�JOL�DOWUL�DWWLYL�HVSUHVVL� LQ�YDOXWH�GLYHUVH�GD
TXHOOD� GL� ULIHULPHQWR� GHO� UHODWLYR� &RPSDUWR�� VDUDQQR� YDOXWDWL� GRSR� DYHU� SUHVR� LQ
FRQVLGHUD]LRQH� LO� SUH]]R� GL� PHUFDWR� R� LO� WDVVR� GL� FDPELR� LQ� YLJRUH� DOOD� GDWD� H� RUD� GL
GHWHUPLQD]LRQH�GHO�YDORUH�SDWULPRQLDOH�QHWWR�GHOOH�D]LRQL��H

���QHO�FDVR�LQ�FXL�LQ�XQ�*LRUQR�GL�9DOXWD]LRQH�OD�6RFLHWj�DEELD�VWLSXODWR�GL�
�� DFTXLVWDUH�GHJOL�DWWLYL��LO�YDORUH�GHOOD�FRQWURSUHVWD]LRQH�GD�SDJDUH�SHU�WDOH�DWWLYR�VDUj

HYLGHQ]LDWR�FRPH�XQD�SDVVLYLWj�GHOOD�6RFLHWj�H�LO�YDORUH�GHOO
DWWLYR�GD�DFTXLVWDUH�VDUj
HYLGHQ]LDWR�FRPH�XQ
DWWLYLWj�GHOOD�6RFLHWj�

�� YHQGHUH� GHJOL� DWWLYL�� LO� YDORUH� GHOOD� FRQWURSUHVWD]LRQH� FKH�GHYH�HVVHUH� ULFHYXWR� SHU
WDOH� DWWLYR� VDUj� HYLGHQ]LDWR� FRPH� XQ
DWWLYLWj� GHOOD� 6RFLHWj� H� LO� YDORUH� GHOO
DWWLYR� GD
FRQVHJQDUH�QRQ�VDUj�LQFOXVR�QHOOH�DWWLYLWj�GHOOD�6RFLHWj�

WXWWDYLD��QHO�FDVR�LQ�FXL�LO�YDORUH�HVDWWR�R�LO� WLSR�GL�WDOH�FRQWURSUHVWD]LRQH�R�GL�WDOH�DWWLYR
VLD�LJQRWR�QHO�*LRUQR�GL�9DOXWD]LRQH��LO�VXR�YDORUH�VDUj�VWLPDWR�GDOOD�6RFLHWj�
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$UW������)UHTXHQ]D�H�VRVSHQVLRQH�WHPSRUDQHD�GHO�FDOFROR�GHO�YDORUH�SDWULPRQLDOH
QHWWR�SHU�D]LRQH�GHOOH�HPLVVLRQL��ULPERUVL�H�FRQYHUVLRQL�GL�D]LRQL�
&RQ�ULJXDUGR�D�FLDVFXQ�&RPSDUWR�R�FDWHJRULD�GL�D]LRQL�� LO�YDORUH�SDWULPRQLDOH�QHWWR�SHU
D]LRQH� HG� LO� SUH]]R� GHOO¶HPLVVLRQH�� GHO� ULPERUVR� H� GHOOD� FRQYHUVLRQH� GHOOH� D]LRQL� VDUj
FDOFRODWR�GL�YROWD�LQ�YROWD�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�R�GD�DOWUR�DJHQWH�GHVLJQDWR�D
WDOH� ILQH� GDOOD� 6RFLHWj�� DOPHQR� GXH� YROWH� DO� PHVH�� FRQ� OD� IUHTXHQ]D� GHWHUPLQDWD� GDO
FRQVLJOLR�GL�DPPLQLVWUD]LRQH��H�WDOH�JLRUQR�VDUj�GHILQLWR�³*LRUQR�GL�9DOXWD]LRQH´�
/D� 6RFLHWj� SRWUj� VRVSHQGHUH� LO� FDOFROR� GHO� YDORUH� SDWULPRQLDOH� QHWWR� SHU� D]LRQH� GL
TXDOXQTXH�&RPSDUWR�R�FDWHJRULD�H� O¶HPLVVLRQH�GHOOH�D]LRQL�HG� LO� ULVFDWWR�GD�SDUWH�GHJOL
D]LRQLVWL��FRVu�FRPH�GHOOD�FRQYHUVLRQH�GHOOH�D]LRQL�GD�HG�LQ�FLDVFXQD�FDWHJRULD�
D� GXUDQWH�LO�SHULRGR�GL�FKLXVXUD�GHOOD�SULQFLSDOH�ERUVD�YDORUL�R�DOWUR�PHUFDWR�LQ�FXL�q

TXRWDWD� R� QHJR]LDWD�� LQ� XQ� GDWR� PRPHQWR�� XQD� SDUWH� VRVWDQ]LDOH� GHJOL
LQYHVWLPHQWL�GHOOD�6RFLHWj�DWWULEXLELOL�D�WDOH�FDWHJRULD�GL�D]LRQL��HFFHWWXDWL�L�JLRUQL�GL
QRUPDOH�FKLXVXUD�H�L�JLRUQL�LQ�FXL�O¶DWWLYLWj�GL�QHJR]LD]LRQH�q�ULGRWWD�R�VRVSHVD��D
FRQGL]LRQH� FKH� WDOH� OLPLWD]LRQH� R� VRVSHQVLRQH� LQIOXLVFD� VXOOD� YDOXWD]LRQH� GHJOL
LQYHVWLPHQWL�GHOOD�6RFLHWj�DWWULEXLELOL�DG�XQD�FDWHJRULD�LYL�TXRWDWD��R

E� LQ� SUHVHQ]D� GL� TXDOVLDVL� VLWXD]LRQH� FKH� VHFRQGR� JOL� $PPLQLVWUDWRUL� FRVWLWXLVFH
XQ¶HPHUJHQ]D� WDOH� GD� LPSHGLUH� OR� VPRELOL]]R� R� OD� YDOXWD]LRQH� GHJOL� DWWLYL
SRVVHGXWL�GDOOD�6RFLHWj�DWWULEXLELOL�D�WDOH�FDWHJRULD�GL�D]LRQL�

F� DOORUFKp� VL� YHULILFKL� XQ¶LQWHUUX]LRQH� QHL� VLVWHPL� GL� FRPXQLFD]LRQH� QRUPDOPHQWH
XWLOL]]DWL�SHU� OD�GHWHUPLQD]LRQH�GHO�SUH]]R�R�GHO�YDORUH�GHJOL� LQYHVWLPHQWL�GL� WDOH
FDWHJRULD�GL�D]LRQL�R�OH�TXRWD]LRQL�R�LO�YDORUH�FRUUHQWL�LQ�XQD�ERUVD�YDORUL�R�LQ�DOWUR
PHUFDWR�UHODWLYDPHQWH�DJOL�DWWLYL�DWWULEXLELOL�D�WDOH�FDWHJRULD�GL�D]LRQL��R

G� DOORUFKp��SHU�TXDOVLDVL�PRWLYR��QRQ�VLD�SRVVLELOH�GHWHUPLQDUH�WHPSHVWLYDPHQWH�R
FRQ� HVDWWH]]D� L� SUH]]L� GHJOL� LQYHVWLPHQWL� GL� SURSULHWj� GHOOD� 6RFLHWj� DWWULEXLELOL� D
XQD�FDWHJRULD�GL�D]LRQL��R

H� D�SDUWLUH�GDOOD�GDWD�GL�SXEEOLFD]LRQH�GHOO¶DYYLVR�GL�FRQYRFD]LRQH�GHOO¶$VVHPEOHD
JHQHUDOH� VWUDRUGLQDULD� GHJOL� D]LRQLVWL� FKLDPDWD� D� GHOLEHUDUH� VXOOR� VFLRJOLPHQWR
GHOOD�6RFLHWj��GL�TXDOVLDVL�&RPSDUWR�R�FDWHJRULD�GL�D]LRQL��R�YROWD�DG�LQIRUPDUH�JOL
D]LRQLVWL�GHOOD�GHFLVLRQH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�HOLPLQDUH�&RPSDUWL�R
FDWHJRULH�GL�D]LRQL�

7DOH� VRVSHQVLRQH� VDUj� SXEEOLFDWD� GDOOD� 6RFLHWj�� VH� ULWHQXWR� RSSRUWXQR�� H� VDUj
FRPXQLFDWD� DJOL� D]LRQLVWL� FKH� DEELDQR� ULFKLHVWR� OD� VRWWRVFUL]LRQH�� LO� ULPERUVR� R� OD
FRQYHUVLRQH�GL�D]LRQL�SHU�OH�TXDOL�q�VWDWR�VRVSHVR�LO�FDOFROR�GHO�YDORUH�SDWULPRQLDOH�QHWWR�
/D�VRVSHQVLRQH�UHODWLYD�DG�XQD�SDUWLFRODUH�FDWHJRULD�GL�D]LRQL�QRQ�DYUj�DOFXQ�HIIHWWR�VXO
FDOFROR� GHO� YDORUH� SDWULPRQLDOH� QHWWR� SHU� D]LRQH�� VXOO
HPLVVLRQH�� VXO� ULPERUVR� H� VXOOD
FRQYHUVLRQH�GL�D]LRQL�GL�DOWUH�FDWHJRULH�GL�D]LRQL�
,Q� FDVR�GL� VRVSHQVLRQH�GHO� FDOFROR� GHO� YDORUH� SDWULPRQLDOH� QHWWR�� TXDOVLDVL� ULFKLHVWD� GL
VRWWRVFUL]LRQH�� ULPERUVR� R� FRQYHUVLRQH� VDUj� DFFHWWDWD� DO� *LRUQR� GL� 9DOXWD]LRQH
LPPHGLDWDPHQWH� VXFFHVVLYR� DOOD� FHVVD]LRQH� GHOOD� VRVSHQVLRQH�� D� PHQR� FKH� WDOH
ULFKLHVWD�VLD�VWDWD�RSSRUWXQDPHQWH�ULWLUDWD�

7LWROR�,,,
$00,1,675$=,21(�(�9,*,/$1=$

$UW������$PPLQLVWUDWRUL
/D�6RFLHWj�VDUj�JHVWLWD�GD�XQ�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�FRPSRVWR�GD�QRQ�PHQR�GL�WUH
PHPEUL��QRQ�QHFHVVDULDPHQWH�D]LRQLVWL�GHOOD�6RFLHWj��(VVL�VDUDQQR�HOHWWL�SHU�XQ�SHULRGR
QRQ� VXSHULRUH� D� VHL� DQQL�� *OL� D]LRQLVWL� DOO¶DVVHPEOHD� JHQHUDOH� HOHJJHUDQQR� JOL
DPPLQLVWUDWRUL��JOL�D]LRQLVWL� LQROWUH�GHWHUPLQHUDQQR� LO�QXPHUR�GHJOL�DPPLQLVWUDWRUL�� LO� ORUR
FRPSHQVR�H�OD�GXUDWD�GHOOD�ORUR�FDULFD�
*OL� DPPLQLVWUDWRUL� VDUDQQR� HOHWWL� FRQ� OD� PDJJLRUDQ]D� GHL� YRWL� GHOOH� D]LRQL� SUHVHQWL� R
UDSSUHVHQWDWH�
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4XDOXQTXH�DPPLQLVWUDWRUH�SRWUj�HVVHUH�ULPRVVR�FRQ�R�VHQ]D�FDXVD�R�HVVHUH�VRVWLWXLWR
LQ�RJQL�PRPHQWR�D�VHJXLWR�GL�GHOLEHUD]LRQH�GHOO¶DVVHPEOHD�JHQHUDOH�
1HO� FDVR� GL� SRVWR� YDFDQWH� QHOOD� FDULFD� GL� DPPLQLVWUDWRUH�� L� ULPDQHQWL� DPPLQLVWUDWRUL
SRWUDQQR�WHPSRUDQHDPHQWH�FRSULUH�LO�SRVWR�YDFDQWH��JOL�D]LRQLVWL�DOO¶DVVHPEOHD�JHQHUDOH
DGRWWHUDQQR�XQD�GHFLVLRQH�ILQDOH�UHODWLYDPHQWH�D�WDOH�QRPLQD�
$UW������5LXQLRQL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHVLJQHUj�WUD�L�VXRL�PHPEUL�LO�3UHVLGHQWH��,O�FRQVLJOLR�SRWUj
LQROWUH� GHVLJQDUH� XQ� VHJUHWDULR�� QRQ� QHFHVVDULDPHQWH� XQ� DPPLQLVWUDWRUH�� FKH� VDUj
UHVSRQVDELOH� GHOOD� UHGD]LRQH� H� GHOOD� WHQXWD� GHL� YHUEDOL� GHOOH� ULXQLRQL� GHO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH� H� GHOOH� DVVHPEOHH� GHJOL� D]LRQLVWL�� � ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� VL
ULXQLUj�D�VHJXLWR�GHOOD�FRQYRFD]LRQH�GD�SDUWH�GHO�3UHVLGHQWH�R�GL�GXH�DPPLQLVWUDWRUL��QHO
OXRJR�LQGLFDWR�QHOO¶DYYLVR�GL�FRQYRFD]LRQH�
,O�3UHVLGHQWH�SUHVLHGHUj�WXWWH�OH�ULXQLRQL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�OH�DVVHPEOHH
GHJOL�$]LRQLVWL��,Q�VXD�DVVHQ]D��JOL�$]LRQLVWL�R�L�PHPEUL�GHO�FRQVLJOLR�SRWUDQQR�GHOLEHUDUH
D�PDJJLRUDQ]D�FKH�XQ�DOWUR�DPPLQLVWUDWRUH�R��LQ�FDVR�GL�DVVHPEOHD�GHJOL�D]LRQLVWL��RJQL
DOWUD�SHUVRQD��SUHVLHGD�WDOL�DVVHPEOHH�
,O� FRQVLJOLR�GL� DPPLQLVWUD]LRQH�SRWUj�GHVLJQDUH� IXQ]LRQDUL�� LQFOXVL� XQ�GLUHWWRUH�JHQHUDOH
HG�XQ�YLFH�GLUHWWRUH�JHQHUDOH��FRVu�FRPH�RJQL�DOWUR� IXQ]LRQDULR�FKH� OD�6RFLHWj�GRYHVVH
ULWHQHUH�QHFHVVDUL�SHU�O¶RSHUDWLYLWj�H�OD�JHVWLRQH�GHOOD�6RFLHWj��7DOL�GHVLJQD]LRQL�SRWUDQQR
HVVHUH�DQQXOODWH�LQ�TXDOVLDVL�PRPHQWR�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��,�IXQ]LRQDUL�QRQ
GRYUDQQR�HVVHUH� QHFHVVDULDPHQWH� DPPLQLVWUDWRUL� R� D]LRQLVWL� GHOOD�6RFLHWj�� �6DOYR� FKH
VLD�VWDELOLWR�GLYHUVDPHQWH�GDO�SUHVHQWH�$WWR�FRVWLWXWLYR��DL� IXQ]LRQDUL�VSHWWHUDQQR� L�GLULWWL
HG�L�GRYHUL�ORUR�FRQIHULWL�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
$�WXWWL�JOL�DPPLQLVWUDWRUL�GRYUj�HVVHUH�GDWR�DYYLVR�VFULWWR�GL�RJQL�ULXQLRQH�GHO�FRQVLJOLR�GL
DPPLQLVWUD]LRQH�DOPHQR�YHQWLTXDWWUR�RUH�SULPD�GHOOD�GDWD�ILVVDWD�SHU�OD�ULXQLRQH��WUDQQH
FKH�LQ�FLUFRVWDQ]H�GL�HPHUJHQ]D��QHO�TXDO�FDVR�OD�QDWXUD�GHOOH�FLUFRVWDQ]H�GRYUj�HVVHUH
LQGLFDWD� QHOO¶DYYLVR� GL� FRQYRFD]LRQH� GHOOD� ULXQLRQH�� 6L� SRWUj� ULQXQFLDUH� DOO¶DYYLVR� FRQ
FRQVHQVR� VFULWWR� D� PH]]R� WHOHJUDPPD�� WHOH[�� WHOHID[�� R� DOWUR� DQDORJR� PH]]R� GL
FRPXQLFD]LRQH�� � 1RQ� VDUj� ULFKLHVWR� XQ� DYYLVR� VHSDUDWR� SHU� OH� VLQJROH� ULXQLRQL� FKH� VL
WHUUDQQR�QHL�WHPSL�H�QHL�OXRJKL�ILVVDWL�FRQ�GHOLEHUD�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
&LDVFXQ�DPPLQLVWUDWRUH�SRWUj�IDUVL�UDSSUHVHQWDUH�DOOD�ULXQLRQH�GHO�FRQVLJOLR�QRPLQDQGR
SHU� LVFULWWR�� D� PH]]R� WHOHJUDPPD�� WHOH[� R� WHOHID[� R� DOWUR� DQDORJR� PH]]R� GL
FRPXQLFD]LRQH�� XQ� DOWUR� DPPLQLVWUDWRUH� TXDOH� VXR� GHOHJDWR�� 8Q� DPPLQLVWUDWRUH� SRWUj
DJLUH�TXDOH�SURFXUDWRUH�SHU�SL��FROOHJKL�
*OL� DPPLQLVWUDWRUL� SRWUDQQR�� LQROWUH�� SDUWHFLSDUH� DOOH� ULXQLRQL� GHO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�LQ�FRQIHUHQ]D�WHOHIRQLFD�R�FRQ�DOWUL�DQDORJKL�VLVWHPL�GL�FRPXQLFD]LRQH�
SXUFKp�WXWWH� OH�SHUVRQH�FKH�SDUWHFLSDQR�DOOD�ULXQLRQH�SRVVDQR�VHQWLUVL�D�YLFHQGD��HG� LQ
WDO� FDVR� OD� SDUWHFLSD]LRQH� FRQ� WDOL�PRGDOLWj� VDUj� HTXLYDOHQWH� DG�XQD�SDUWHFLSD]LRQH�GL
SHUVRQD�
*OL� $PPLQLVWUDWRUL� SRWUDQQR� SDUWHFLSDUH� VROWDQWR� D� ULXQLRQL� GHO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH� GHELWDPHQWH� FRQYRFDWH�� /D� VRFLHWj� QRQ� VDUj� YLQFRODWD� GDOOD� ILUPD
VLQJROD�GHJOL�DPPLQLVWUDWRUL��VDOYR�FKH�FLz�VLD�VSHFLILFDPHQWH�DXWRUL]]DWR�GD�GHOLEHUD�GHO
FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SRWUj� GHOLEHUDUH� R� DJLUH� YDOLGDPHQWH� VROR� VH� VDUj
SUHVHQWH� R� UDSSUHVHQWDWD� DOPHQR� OD� PDJJLRUDQ]D� GHJOL� DPPLQLVWUDWRUL�� R� LO� GLYHUVR
QXPHUR�GL�DPPLQLVWUDWRUL�GHWHUPLQDWR�GDO�FRQVLJOLR�
/H�GHOLEHUD]LRQL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VDUDQQR�ULSRUWDWH�QHL�YHUEDOL�VRWWRVFULWWL
GDO� 3UHVLGHQWH� GHOOD� ULXQLRQH�� /H� FRSLH� GL� HVWUDWWL� GL� WDOL� YHUEDOL� GD� SURGXUUH� LQ
SURFHGLPHQWL�JLXGL]LDUL��R� LQ�DOWUD�RFFDVLRQH��VDUDQQR�YDOLGH�VROWDQWR�VH�VRWWRVFULWWH�GDO
3UHVLGHQWH�GHOOD�ULXQLRQH�R�GD�DOWUL�GXH�DPPLQLVWUDWRUL�



��

/H� GHOLEHUD]LRQL� VRQR� DGRWWDWH� FRQ� LO� YRWR� GHOOD� PDJJLRUDQ]D� GHJOL� DPPLQLVWUDWRUL
SUHVHQWL� R� UDSSUHVHQWDWL� DOOD� ULXQLRQH�� 1HO� FDVR� LQ� FXL�� LQ� VHGH� GL� ULXQLRQH�� YL� VLD� XQR
VWHVVR�QXPHUR�GL�YRWL�D�IDYRUH�R�FRQWUR�XQD�GHOLEHUD]LRQH��LO�YRWR�GHO�3UHVLGHQWH�VDUj�LO
YRWR�GHFLVLYR�
/H� GHOLEHUD]LRQL� VFULWWH� DSSURYDWH� H� VRWWRVFULWWH� GD� WXWWL� JOL� DPPLQLVWUDWRUL� DYUDQQR� OD
VWHVVD� HIILFDFLD� GHOOH� GHOLEHUD]LRQL� DGRWWDWH� LQ� VHGH� GL� ULXQLRQL� GHO� FRQVLJOLR�� RJQL
DPPLQLVWUDWRUH� DSSURYHUj� WDOL� GHOLEHUD]LRQL� SHU� LVFULWWR�� D� PH]]R� WHOHJUDPPD�� WHOH[�
WHOHID[�R�DOWUR�DQDORJR�PH]]R�GL�FRPXQLFD]LRQH��7DOH�DSSURYD]LRQH�VDUj�FRQIHUPDWD�SHU
LVFULWWR�H�O¶LQVLHPH�GL�WXWWL�L�GRFXPHQWL�FRVWLWXLUj�LO�YHUEDOH�FRPSURYDQWH�FKH�OD�GHFLVLRQH�q
VWDWD�DGRWWDWD�
$UW������3RWHUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�q�LQYHVWLWR�GHL�SL��DPSL�SRWHUL�SHU�LO�FRPSLPHQWR�GL�WXWWL�JOL
DWWL�GL�GLVSRVL]LRQH�H�GL�DPPLQLVWUD]LRQH�QHOO¶DPELWR�GHOO¶RJJHWWR�VRFLDOH��LQ�FRQIRUPLWj�DL
OLPLWL�GL�LQYHVWLPHQWR�GHWHUPLQDWL�TXL�GL�VHJXLWR�GDOO¶DUWLFROR����
7XWWL� L� SRWHUL� QRQ� HVSUHVVDPHQWH� ULVHUYDWL� GDOOD� OHJJH� R� GDO� SUHVHQWH� $WWR� FRVWLWXWLYR
DOO¶DVVHPEOHD� JHQHUDOH� GHJOL� D]LRQLVWL�� VRQR� GL� FRPSHWHQ]D� GHO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�
$UWLFROR�����3RWHUH�GL�ILUPD�SHU�OD�6RFLHWj
1HL�FRQIURQWL�GHL�WHU]L��OD�6RFLHWj�q�YDOLGDPHQWH�YLQFRODWD�GDOOH�VRWWRVFUL]LRQL�FRQJLXQWH�GL
GXH� DPPLQLVWUDWRUL� R� GDOOD� ILUPD� FRQJLXQWD� R� VLQJROD� GHOOH� SHUVRQH� FXL� WDOH� SRWHUH� VLD
VWDWR�GHOHJDWR�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�
$UW������'HOHJD�GL�SRWHUL
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOD�VRFLHWj�SRWUj�GHOHJDUH�L�SURSUL�SRWHUL�GL�FRQGX]LRQH
GHOOD� JHVWLRQH� TXRWLGLDQD� H� GHJOL� DIIDUL� GHOOD� VRFLHWj� �LQFOXVR� LO� GLULWWR� GL� DXWRUL]]DUH� OD
ILUPD�SHU�OD�6RFLHWj��H�L�SURSUL�SRWHUL�GL�FRPSLHUH�DWWL�D�IDYRUH�GHOOD�SROLWLFD�H�GHOO¶RJJHWWR
VRFLDOH�� DG� XQD� R� SL�� SHUVRQH� ILVLFKH� R� JLXULGLFKH�� FKH� QRQ� GRYUDQQR� HVVHUH
QHFHVVDULDPHQWH� PHPEUL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� FKH� DYUDQQR� L� SRWHUL
GHWHUPLQDWL� GD� TXHVW¶XOWLPR� H� FKH� SRWUDQQR� VXE�GHOHJDUH� D� WHU]L� L� SURSUL� SRWHUL�� VH� LO
FRQVLJOLR�GL�DPPLQLVWUD]LRQH�OR�DXWRUL]]D�
/D� 6RFLHWj� SRWUj� VWLSXODUH� XQ� DFFRUGR� GL� JHVWLRQH� FRQ� XQR� R� SL�� JHVWRUL� �L� ³*HVWRUL´��
FRPH�PHJOLR�GHVFULWWR�QHL�GRFXPHQWL�GL�YHQGLWD�GHOOH�D]LRQL�GHOOD�6RFLHWj��FKH�IRUQLUDQQR
DOOD�6RFLHWj�UDFFRPDQGD]LRQL�H�FRQVLJOL�UHODWLYL�DOOD�SROLWLFD�GL�LQYHVWLPHQWR�GHOOD�6RFLHWj
LQ�FRQIRUPLWj�DOO¶DUWLFROR����GHO�SUHVHQWH�DWWR�H�� VX�EDVH�JLRUQDOLHUD�H�VRWWR� LO� FRQWUROOR
WRWDOH� H� OD� UHVSRQVDELOLWj� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� SRWUj� DYHUH� HIIHWWLYD
GLVFUH]LRQH�GL�DFTXLVWDUH�H�YHQGHUH�WLWROL�H�DOWUH�DWWLYLWj�GHOOD�6RFLHWj�HQWUR� L� OLPLWL�GL�XQ
DFFRUGR�VFULWWR�
,O� FRQVLJOLR� SRWUj� DQFKH� FRQIHULUH� SRWHUL� VSHFLDOL� GL� UDSSUHVHQWDQ]D� PHGLDQWH� SURFXUD
SULYDWD�R�QRWDULOH�
$UWLFROR�����3ROLWLFD�H�OLPLWL�DOO¶LQYHVWLPHQWR�
,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� QHO� ULVSHWWR� GHO� SULQFLSLR� GL� ULSDUWL]LRQH� GHL� ULVFKL�� KD� LO
SRWHUH�GL�GHWHUPLQDUH��L��OH�SROLWLFKH�GL�LQYHVWLPHQWR�GD�DSSOLFDUVL�D�FLDVFXQ�&RPSDUWR��LL�
OH� VWUDWHJLH� GL� FRSHUWXUD� GD� DSSOLFDUH� D� VSHFLILFKH� FDWHJRULH� GL� D]LRQL� QHOO¶DPELWR� GL
VSHFLILFL�&RPSDUWL��H�LLL��OH�OLQHH�GL�FRQGRWWD�GD�VHJXLUH�QHOOD�JHVWLRQH�H�FRQGX]LRQH�GHJOL
DIIDUL�GHOOD�6RFLHWj��LO�WXWWR�QHOO¶DPELWR�GHOOH�OLPLWD]LRQL�FKH�VDUDQQR�VWDELOLWH�GDO�FRQVLJOLR
GL�DPPLQLVWUD]LRQH�LQ�FRQIRUPLWj�DOOD�OHJJH�H�DL�UHJRODPHQWL�LQ�YLJRUH�
/H�ERUVH�YDORUL�H�PHUFDWL� UHJRODPHQWDWL� VDUDQQR�VLWXDWL� LQ�TXDOVLDVL�3DHVH�GHOO¶(XURSD�
$VLD��2FHDQLD��FRQWLQHQWH�DPHULFDQR��$XVWUDOLD�R�$IULFD�
(QWUR� WDOL� OLPLWL�� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHFLGHUj� FKH� JOL� LQYHVWLPHQWL� VLDQR
HIIHWWXDWL�LQ�
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��� 9DORUL� PRELOLDUL� H� VWUXPHQWL� GHO� PHUFDWR� PRQHWDULR� DPPHVVL� R� QHJR]LDWL� LQ� XQ
0HUFDWR�5HJRODPHQWDWR�LQ�XQR�6WDWR�PHPEUR�GHOO¶8QLRQH�(XURSHD�LQ�FRQIRUPLWj
DOOD�'LUHWWLYD�������&((�

��� 9DORUL�PRELOLDUL�H�VWUXPHQWL�GHO�PHUFDWR�PRQHWDULR�QHJR]LDWL�LQ�XQ�DOWUR�PHUFDWR�LQ
XQR� 6WDWR� PHPEUR� GHOO¶8QLRQH� (XURSHD� FKH� VLD� UHJRODPHQWDWR�� FKH� RSHUL
UHJRODUPHQWH��VLD�ULFRQRVFLXWR�H�DSHUWR�DO�SXEEOLFR�

��� 9DORUL� PRELOLDUL� H� VWUXPHQWL� GHO� PHUFDWR� PRQHWDULR� DPPHVVL� DOOD� TXRWD]LRQH
XIILFLDOH� VX� XQD� ERUVD� YDORUL� LQ� XQR� 6WDWR� FKH� QRQ� VLD� PHPEUR� GHOO¶8QLRQH
(XURSHD� R� QHJR]LDWL� LQ� XQ� DOWUR�PHUFDWR� GL� XQR�6WDWR� QRQ�PHPEUR� GHOO¶8QLRQH
(XURSHD�FKH�VLD�UHJRODPHQWDWR��RSHUL�UHJRODUPHQWH�H�VLD�DSHUWR�DO�SXEEOLFR�

��� 9DORUL� PRELOLDUL� H� VWUXPHQWL� GHO� PHUFDWR� PRQHWDULR� GL� UHFHQWH� HPLVVLRQH�� D
FRQGL]LRQH�FKH�
�� OH�PRGDOLWj�GL�HPLVVLRQH�SUHYHGDQR�O¶LPSHJQR�D�SUHVHQWDUH�GRPDQGD�GL
DPPLVVLRQH�DOOD�TXRWD]LRQH�XIILFLDOH�LQ�XQ�0HUFDWR�5HJRODPHQWDWR��ERUVD�YDORUL�R
DOWUR�PHUFDWR�UHJRODPHQWDWR��FRPH�GHVFULWWR�VRSUD�DL�SXQWL�����±�����
�� WDOH�DPPLVVLRQH�VLD�RWWHQXWD�HQWUR�XQ�DQQR�GDOO¶HPLVVLRQH�

��� 4XRWH� GL� 2,&90� H�R� DOWUR� 2,&� QHO� VLJQLILFDWR� GHO� SULPR� H� VHFRQGR� WUDWWLQR
GHOO¶$UWLFROR������GHOOD�'LUHWWLYD��������&((��VLWXDWR�R�PHQR�LQ�XQR�6WDWR�PHPEUR
GHOO¶8QLRQH�(XURSHD��D�FRQGL]LRQH�FKH
�� WDOL� DOWUL� 2,&� VLDQR� DXWRUL]]DWL� FRQIRUPHPHQWH� DG� XQD� OHJLVOD]LRQH� FKH
SUHYHGD� FKH� HVVL� VRQR� VRJJHWWL� DG� XQD� YLJLODQ]D� FKH� O¶$XWRULWj� FRPSHWHQWH� �OD
³&66)´��FRQVLGHUD�HTXLYDOHQWH�D�TXHOOD�VWDELOLWD�GDOOD�OHJLVOD]LRQH�FRPXQLWDULD��H
FKH�OD�FRRSHUD]LRQH�WUD�OH�DXWRULWj�VLD�VXIILFLHQWHPHQWH�JDUDQWLWD�
�� LO� OLYHOOR� GL� SURWH]LRQH� JDUDQWLWR� DL� GHWHQWRUL� GL� TXRWH� LQ� WDOL� DOWUL�2,&� VLD
HTXLYDOHQWH� D� TXHOOR� SUHYLVWR� SHU� L� GHWHQWRUL� GL� TXRWH� GL� XQ� 2,&90�� HG� LQ
SDUWLFRODUH�OH�QRUPH�FRQFHUQHQWL�OD�VHJUHJD]LRQH�GHJOL�DWWLYL��L�SUHVWLWL��FRQFHVVL�H
DVVXQWL�� H� OH� YHQGLWH�DOOR� VFRSHUWR�GL�9DORUL�0RELOLDUL� H�GL�6WUXPHQWL� GHO�0HUFDWR
0RQHWDULR� VLDQR� VRJJHWWL� D� UHJROH� HTXLYDOHQWL� DL� UHTXLVLWL� GHOOD� 'LUHWWLYD
�������&((�
�� O¶RSHUDWLYLWj� GHJOL� DOWUL� 2,&� VLD� RJJHWWR� GL� UHOD]LRQL� VHPHVWUDOL� H� DQQXDOL
FKH� FRQVHQWDQR� XQD� YDOXWD]LRQH� GHOOH� DWWLYLWj� H� SDVVLYLWj�� GHO� UHGGLWR� H� GHOOH
RSHUD]LRQL�FRPSLXWH�QHO�SHULRGR�GL�ULIHULPHQWR�
�� QRQ� ROWUH� LO� ���� GHOOH� DWWLYLWj� GHJOL� 2,&90� R� GHJOL� DOWUL� 2,&�� GL� FXL� VL
SURVSHWWD� O¶DFTXLVL]LRQH�� SRVVD�� FRQIRUPHPHQWH� DL� ORUR� GRFXPHQWL� FRVWLWXWLYL�
HVVHUH�FRPSOHVVLYDPHQWH�LQYHVWLWR�LQ�TXRWH�GL�DOWUL�2,&90�R�DOWUL�2,&�

��� 'HSRVLWL�SUHVVR�HQWL�FUHGLWL]L�FKH�VLDQR�ULPERUVDELOL�VX�ULFKLHVWD�R�SRVVDQR�HVVHUH
ULWLUDWL��H�DEELDQR�XQD�VFDGHQ]D�QRQ�VXSHULRUH����PHVL��D�FRQGL]LRQH�FKH� O¶HQWH
FUHGLWL]LR�DEELD� OD� VHGH� OHJDOH� LQ�XQR�6WDWR�0HPEUR�GHOO¶8(�R��TXDORUD� OD� VHGH
OHJDOH�GHOO¶HQWH� FUHGLWL]LR� VLD� VLWXDWD� LQ� XQR�6WDWR� QRQ�PHPEUR�GHOO¶8(�� FKH� VLD
VRJJHWWR� D� QRUPH� SUXGHQ]LDOL� FRQVLGHUDWH� GDOOD� &66)� HTXLYDOHQWL� D� TXHOOH
VWDELOLWH�GDOOD�OHJLVOD]LRQH�FRPXQLWDULD�

��� 6WUXPHQWL�)LQDQ]LDUL�'HULYDWL��L�H��LQ�SDUWLFRODUH�RS]LRQL��IXWXUH��FRPSUHVL�VWUXPHQWL
HTXLYDOHQWL� FKH� GDQQR� OXRJR� D� UHJRODPHQWR� LQ� FRQWDQWL�� QHJR]LDWL� LQ� 0HUFDWL
5HJRODPHQWDWL�R�DOWUR�PHUFDWR�GL�FXL�VRSUD�DL�SXQWL� ����� ����H� �����H�R�6WUXPHQWL
ILQDQ]LDUL� GHULYDWL� QHJR]LDWL� IXRUL� ERUVD� �RYHU�WKH�FRXQWHU�� ³GHULYDWL� 27&´��� D
FRQGL]LRQH�FKH�
�L� ��O¶DWWLYLWj�VRWWRVWDQWH�FRQVLVWD�LQ�VWUXPHQWL�GL�FXL�DL�SXQWL�GD�����D������LQGLFL
ILQDQ]LDUL��WDVVL�GL�LQWHUHVVH��WDVVL�GL�FDPELR�R�YDOXWH�LQ�FXL�LO�)RQGR�SXz�LQYHVWLUH
LQ�EDVH�DL�SURSUL�RELHWWLYL�GL�LQYHVWLPHQWR�
��OH�FRQWURSDUWL�GL�WDOL�RSHUD]LRQL�LQ�GHULYDWL�27&�VLDQR�LVWLWXWL�VRJJHWWL�D�YLJLODQ]D
SUXGHQ]LDOH�H�DSSDUWHQHQWL�DOOH�FDWHJRULH�DSSURYDWH�GDOOD�&66)��H



��

��L�GHULYDWL�27&�VLDQR�RJJHWWR�GL�XQD�YDOXWD]LRQH�DIILGDELOH�H�YHULILFDELOH�VX�EDVH
TXRWLGLDQD� H� SRVVDQR� HVVHUH� YHQGXWL�� OLTXLGDWL� R� FKLXVL� FRQ� XQ¶RSHUD]LRQH� GL
FRPSHQVD]LRQH� LQ� TXDOVLDVL� PRPHQWR� DO� ORUR� HTXR� YDORUH� VX� LQL]LDWLYD
GHOO¶2,&90�
�LL� LQ� QHVVXQ� FDVR� WDOL� FLUFRVWDQ]H� GHWHUPLQHUDQQR� XQ� DOORQWDQDPHQWR� GHO
)RQGR�GDL�SURSUL�RELHWWLYL�GL�LQYHVWLPHQWR�

��� 6WUXPHQWL� GHO� PHUFDWR� PRQHWDULR� GLYHUVL� GD� TXHOOL� QHJR]LDWL� VX� XQ� 0HUFDWR
5HJRODPHQWDWR�� FRQWHPSODWL� DL� SXQWL� GD� ���� D� ����� OD� FXL� HPLVVLRQH� R� LO� FXL
HPLWWHQWH�VRQR�GL�SHU�Vp� UHJRODPHQWDWL�DL� ILQL�GHOOD�SURWH]LRQH�GHJOL� LQYHVWLWRUL�H
GHL�ULVSDUPL��SXUFKp�WDOL�VWUXPHQWL�VLDQR�
�� HPHVVL� R� JDUDQWLWL� GD� XQ¶DPPLQLVWUD]LRQH� FHQWUDOH�� UHJLRQDOH� R� ORFDOH� R
GD� XQD� EDQFD� FHQWUDOH� GL� XQR� 6WDWR� 0HPEUR� GHOO¶8(�� GDOOD� %DQFD� &HQWUDOH
(XURSHD�� GDOO¶8(� R� GDOOD� %DQFD� (XURSHD� GL� ,QYHVWLPHQWL�� GD� XQR� 6WDWR� QRQ
0HPEUR� GHOO¶8QLRQH� (XURSHD�� R�� QHO� FDVR� GL� XQR� 6WDWR� IHGHUDOH�� GD� XQR� GHL
PHPEUL� FKH� FRPSRQJRQR� OD� IHGHUD]LRQH�� R� GD� XQ� RUJDQLVPR� SXEEOLFR
LQWHUQD]LRQDOH�DO�TXDOH�DSSDUWHQJRQR�XQR�R�SL��6WDWL�0HPEUL��R
�� HPHVVL�GD�XQ¶LPSUHVD�L�FXL�WLWROL�VRQR�QHJR]LDWL�VXL�0HUFDWL�5HJRODPHQWDWL
GL�FXL�VRSUD��DL�SXQWL�����������R������R
�� HPHVVL� R� JDUDQWLWL� GD� XQ� LVWLWXWR� VRJJHWWR� D� YLJLODQ]D� SUXGHQ]LDOH�
FRQIRUPHPHQWH� DL� FULWHUL� GHILQLWL� GDO� GLULWWR� FRPXQLWDULR�� R� GD� XQ� LVWLWXWR� FKH� q
VRJJHWWR� H� VL� FRQIRUPD� D� QRUPH� SUXGHQ]LDOL� FRQVLGHUDWH� GDOOD� &66)� DOPHQR
DOWUHWWDQWR�ULJRURVH�GL�TXHOOH�SUHYLVWH�GDO�GLULWWR�FRPXQLWDULR��R
�� HPHVVL� GD� DOWUL� LVWLWXWL� FKH� DSSDUWHQJRQR� DOOH� FDWHJRULH� DSSURYDWH� GDOOD
&66)� QHOOD� PLVXUD� LQ� FXL� JOL� LQYHVWLPHQWL� LQ� WDOL� VWUXPHQWL� JRGDQR� GL� XQD
SURWH]LRQH� GHJOL� LQYHVWLWRUL� HTXLYDOHQWH� D� TXHOOD� VWDELOLWD� QHO� SULPR�� VHFRQGR� H
WHU]R� WUDWWLQR��H�SXUFKp� O¶HPLWWHQWH�VLD�XQD�VRFLHWj�FRQ�FDSLWDOH�H� ULVHUYH�SDUL�DG
DOPHQR�GLHFL�PLOLRQL�GL�HXUR�������������HXUR���SUHVHQWL�H�SXEEOLFKL�L�FRQWL�DQQXDOL
FRQIRUPHPHQWH� DOOD� GLUHWWLYD� �������&((�� VLD� XQ� VRJJHWWR� FKH�� DOO¶LQWHUQR� GL� XQ
*UXSSR�GL�6RFLHWj�FRPSUHQGHQWH�XQD�R�SL��VRFLHWj�TXRWDWH�LQ�ERUVD��VLD�GHGLFDWR
DO�ILQDQ]LDPHQWR�GHO�JUXSSR��RYYHUR�VL�WUDWWL�GL�XQ�HQWH�GHGLFDWR�DO�ILQDQ]LDPHQWR
GL�YHLFROL�GL�FDUWRODUL]]D]LRQH�FKH�XVXIUXLVFRQR�GL�³OLTXLGLW\�OLQH´�EDQFDULD�

��� ,Q� FRQIRUPLWj� FRQ� LO� SULQFLSLR� GL� GLYHUVLILFD]LRQH� GHO� ULVFKLR�� ILQR� DO� ����� GHOOH
DWWLYLWj� QHWWH� GL� FLDVFXQ�&RPSDUWR�� LQ� YDORUL�PRELOLDUL� HPHVVL� R� JDUDQWLWL� GD� XQR
6WDWR� 0HPEUR� GHOO¶8(�� GDL� VXRL� HQWL� ORFDOL�� GD� XQ� DOWUR� 6WDWR� 0HPEUR
GHOO¶2UJDQL]]D]LRQH�SHU�OD�&RRSHUD]LRQH�H�OR�6YLOXSSR�(FRQRPLFR���2&6(���R�GD
XQ�RUJDQLVPR�LQWHUQD]LRQDOH�D�FDUDWWHUH�SXEEOLFR�GL�FXL�IDFFLDQR�SDUWH�XQR�R�SL�
6WDWL� PHPEUL� GHOO¶8(�� D� FRQGL]LRQH� FKH�� QHO� FDVR� LQ� FXL� OD� 6RFLHWj� GHFLGD� GL
DYYDOHUVL�GL� WDOH�GLVSRVL]LRQH��HVVD�GHWHQJD��SHU�FRQWR�GHO�&RPSDUWR� LVWLWXLWR�� LQ
UHOD]LRQH�DOOD�FDWHJRULD�R�FDWHJRULH�GL�D]LRQL��WLWROL�GL�DOPHQR�VHL�GLYHUVL�HPLVVLRQL�
VHQ]D�FKH�L�YDORUL�GL�XQD�VWHVVD�HPLVVLRQH�VXSHULQR�LO�����GHOOH�DWWLYLWj�QHWWH�GL
WDOH�&RPSDUWR�

/D�6RFLHWj�q�DXWRUL]]DWD��L��D�IDUH�XVR�GL�WHFQLFKH�H�VWUXPHQWL�UHODWLYL�D�YDORUL�PRELOLDUL�H�D
WXWWL� JOL� VWUXPHQWL� ILQDQ]LDUL� VRSUD� GHVFULWWL� FRQVHQWLWL� GDOOD� OHJJH� D� FRQGL]LRQH� FKH� WDOL
WHFQLFKH�H�VWUXPHQWL�VLDQR�XVDWL�SHU�ILQDOLWj�GL�JHVWLRQH�HIILFLHQWH�GHO�SRUWDIRJOLR��H��LL��D
IDUH�XVR�GL� WHFQLFKH�H�VWUXPHQWL� ILQDOL]]DWL�D� IRUQLUH�SURWH]LRQH�FRQWUR� L� ULVFKL�GL�FDPELR
QHO�FRQWHVWR�GHOOD�JHVWLRQH�GHOOH�SURSULH�DWWLYLWj�H�SDVVLYLWj�
$UW������&RQIOLWWR�GL�LQWHUHVVL
1HVVXQ� FRQWUDWWR� R� WUDQVD]LRQH� WUD� OD� 6RFLHWj� H� RJQL� DOWUD� VRFLHWj� R� D]LHQGD� VDUj
LQIOXHQ]DWR�R�LQYDOLGDWR�GDO�IDWWR�FKH�XQR�R�SL��DPPLQLVWUDWRUL�R�IXQ]LRQDUL�GHOOD�6RFLHWj
DEELD� XQ� LQWHUHVVH� RSSXUH� VLD� DPPLQLVWUDWRUH�� VRFLR�� IXQ]LRQDULR� R� GLSHQGHQWH� LQ� WDOH
DOWUD�VRFLHWj�R�D]LHQGD��$�QHVVXQ�DPPLQLVWUDWRUH�R�IXQ]LRQDULR�GHOOD�6RFLHWj�FKH�VYROJD
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DOWUHVu�IXQ]LRQL�GL�DPPLQLVWUDWRUH��IXQ]LRQDULR�R�GLSHQGHQWH�GL�XQ¶DOWUD�VRFLHWj�R�D]LHQGD
FRQ� OD�TXDOH� OD�6RFLHWj�KD� UDSSRUWL� FRQWUDWWXDOL�R�DOWUL� UDSSRUWL�G¶DIIDUL�VDUj� LPSHGLWR�� LQ
UDJLRQH�GHOOD�DIILOLD]LRQH�FRQ� WDOH�DOWUD�VRFLHWj�R�D]LHQGD��GL�YDOXWDUH��YRWDUH�R�DJLUH� LQ
PHULWR�D�TXHVWLRQL�UHODWLYH�D�WDOL�FRQWUDWWL�H�DOWUL�DIIDUL�
1HO� FDVR� LQ� FXL� XQ� DPPLQLVWUDWRUH� R� IXQ]LRQDULR� GHOOD� 6RFLHWj� DEELD� XQ� LQWHUHVVH� LQ
XQ¶RSHUD]LRQH�GHOOD�6RFLHWj�� FRQWUDULR�DJOL� LQWHUHVVL�GHOOD�VWHVVD�� WDOH�DPPLQLVWUDWRUH�R
IXQ]LRQDULR�GRYUj�UHQGHUH�QRWR�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�WDOH�LQWHUHVVH�FRQWUDULR�H
QRQ� SUHQGHUj� LQ� FRQVLGHUD]LRQH� R� QRQ� YRWHUj� WDOH� RSHUD]LRQH�� WDOH� WUDQVD]LRQH� H
LQWHUHVVH� FRQWUDULR� GRYUj� HVVHUH� ULSRUWDWR� DOOD� VXFFHVVLYD� DVVHPEOHD� JHQHUDOH� GHJOL
D]LRQLVWL�
,O� WHUPLQH� ³,QWHUHVVH� FRQWUDULR´�� LPSLHJDWR� QHOOD� IUDVH� FKH� SUHFHGH�� QRQ� LQFOXGHUj� OH
UHOD]LRQL��FRQ�R�VHQ]D�LQWHUHVVH��LQ�TXHVWLRQL��SRVL]LRQL�R�WUDQVD]LRQL�FKH�FRLQYROJHUDQQR
SHUVRQH��VRFLHWj�R�HQWLWj�GHWHUPLQDWH�GL�YROWD�LQ�YROWD��D�SURSULD�GLVFUH]LRQH��GDO�FRQVLJOLR
GL�DPPLQLVWUD]LRQH�
$UW������0DQOHYD�GHJOL�DPPLQLVWUDWRUL
/D� VRFLHWj� WHUUj� LQGHQQL� JOL� DPPLQLVWUDWRUL� R� IXQ]LRQDUL�� HG� L� ORUR� HUHGL�� HVHFXWRUL� HG
DPPLQLVWUDWRUL��FRQ�ULJXDUGR�DOOD�VSHVH�GD�TXHVWL�UDJLRQHYROPHQWH�VRVWHQXWH�LQ�UHOD]LRQH
DG� D]LRQL�� FDXVH� R� SURFHGLPHQWL� GHL� TXDOL� SRVVRQR� HVVHUH� IDWWL� SDUWH� SHU� LO� PRWLYR� GL
HVVHUH�� R� HVVHUH� VWDWL�� DPPLQLVWUDWRUL� R� IXQ]LRQDUL� GHOOD� 6RFLHWj�� R�� D� ULFKLHVWD� GL
TXHVW¶XOWLPD��GL�XQ¶DOWUD�VRFLHWj�GL�FXL� OD�6RFLHWj�VLD�D]LRQLVWD�R�FUHGLWULFH�H�GDOOD�TXDOH
HVVL�QRQ�DEELDQR�GLULWWR�DG�HVVHUH�WHQXWL� LQGHQQL�� WUDQQH�FKH�LQ�UHOD]LRQH�D�TXHVWLRQL� LQ
FXL� HVVL� VLDQR� VWDWL� GHILQLWLYDPHQWH� JLXGLFDWL� UHVSRQVDELOL� GL� FROSD� JUDYH� R� FDWWLYD
FRQGRWWD� D� VHJXLWR� GL� D]LRQH�� FDXVD� R� SURFHGLPHQWR�� LQ� FDVR� GL� FRPSRVL]LRQH
DPLFKHYROH�� O¶LQGHQQL]]R�VDUj� ULFRQRVFLXWR�VROWDQWR� LQ� UHOD]LRQH�DOOH�TXHVWLRQL� ULHQWUDQWL
QHOOD�VIHUD�DSSOLFDWLYD�GHOOD�FRPSRVL]LRQH�DPLFKHYROH��ULJXDUGR�DOOH�TXDOL� OD�6RFLHWj�VLD
VWDWD� LQIRUPDWD� GDO� SURSULR� FRQVXOHQWH� OHJDOH� FKH� OD� SHUVRQD� GD� LQGHQQL]]DUH� QRQ� KD
FRPPHVVR� WDOH� YLROD]LRQH� GHL� SURSUL� GRYHUL�� ,O� GLULWWR� DOO¶LQGHQQL]]R� QRQ� HVFOXGHUj� DOWUL
GLULWWL�D�OXL�HYHQWXDOPHQWH�VSHWWDQWL�
$UW������5HYLVRUL
,�GDWL�FRQWDELOL�FRQWHQXWL�QHOOD�UHOD]LRQH�DQQXDOH�GHOOD�6RFLHWj�VDUDQQR�HVDPLQDWL�GD�XQ
UHYLVRUH� �³UpYLVHXU� G¶HQWUHSULVHV� DJUpp´�� QRPLQDWR� GDOO¶DVVHPEOHD� JHQHUDOH� GHJOL
D]LRQLVWL�H�UHWULEXLWR�GDOOD�6RFLHWj�
,O�UHYLVRUH�DGHPSLHUj�WXWWL�L�GRYHUL�SUHVFULWWL�GDOOD�/HJJH�

7LWROR�,9
$66(0%/((�*(1(5$/,�±�(6(5&,=,2�62&,$/(�±�',675,%8=,21,

$UW������$VVHPEOHH�JHQHUDOL�GHJOL�$]LRQLVWL�GHOOD�VRFLHWj
���/¶DVVHPEOHD�JHQHUDOH�GHJOL� D]LRQLVWL� GHOOD� VRFLHWj� UDSSUHVHQWHUj� O¶LQWHUR� FRUSR�GHJOL
D]LRQLVWL� GHOOD� 6RFLHWj�� /H� VXH� GHOLEHUD]LRQL� YLQFROHUDQQR� WXWWL� JOL� D]LRQLVWL
LQGLSHQGHQWHPHQWH� GDOOH� FDWHJRULH� GL� D]LRQL� GD� TXHVWL� GHWHQXWH�� (VVD� DYUj� L� SL�� DPSL
SRWHUL�GL�RUGLQDUH��FRPSLHUH�H�UDWLILFDUH�JOL�DWWL�UHODWLYL�DG�RSHUD]LRQL�GHOOD�6RFLHWj�
��� /¶DVVHPEOHD� JHQHUDOH� GHJOL� D]LRQLVWL� VL� ULXQLUj� VX� FRQYRFD]LRQH� GHO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�
��� (VVD� SRWUj� DOWUHVu� HVVHUH� FRQYRFDWD� VX� ULFKLHVWD� GHJOL� D]LRQLVWL� FKH� UDSSUHVHQWLQR
DOPHQR�XQ�TXLQWR�GHO�FDSLWDOH�VRFLDOH�
��� /¶DVVHPEOHD� JHQHUDOH� DQQXDOH� VL� WHUUj� LQ� FRQIRUPLWj� DOOD� OHJJH� OXVVHPEXUJKHVH
SUHVVR�OD�VHGH�OHJDOH�GHOOD�VRFLHWj�LQ�/XVVHPEXUJR��LO�WHU]R�PHUFROHGu�GHO�PHVH�GL�DSULOH
GL� WXWWL� JOL� DQQL�� DOOH� RUH�������D�P��/D�SULPD�DVVHPEOHD�JHQHUDOH� DQQXDOH� VL� WHUUj� QHO
PHVH�GL�DSULOH������
��� 6H� WDOH� JLRUQR� QRQ� q� XQ� JLRUQR� ODYRUDWLYR� EDQFDULR� LQ� /XVVHPEXUJR�� O¶DVVHPEOHD
JHQHUDOH�DQQXDOH�VL�WHUUj�LO�JLRUQR�ODYRUDWLYR�EDQFDULR�LPPHGLDWDPHQWH�VXFFHVVLYR�
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���$OWUH�DVVHPEOHH�GHJOL�D]LRQLVWL�SRWUDQQR�WHQHUVL�QHL� OXRJKL�H�QHL� WHPSL�VSHFLILFDWL�QHL
UHODWLYL�DYYLVL�GL�DVVHPEOHD�
��� *OL� D]LRQLVWL� GL� ULXQLUDQQR� VX� FRQYRFD]LRQH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� LQ
FRQIRUPLWj� DG� XQ� DYYLVR� FKH� LQGLFKL� O¶RUGLQH� GHO� JLRUQR�� LQYLDWR� DOPHQR� �� �RWWR�� JLRUQL
SULPD� GHOO¶DVVHPEOHD�� D� FLDVFXQ� D]LRQLVWD� WLWRODUH� GL� D]LRQL� QRPLQDWLYH�� DOO¶LQGLUL]]R
ULSRUWDWR�QHO�UHJLVWUR�GHJOL�D]LRQLVWL��/D�GLVWULEX]LRQH�GL�WDOH�DYYLVR�DJOL�D]LRQLVWL�WLWRODUL�GL
D]LRQL� QRPLQDWLYH� QRQ� GHYH� HVVHUH� JLXVWLILFDWR� DOO¶DVVHPEOHD�� /¶RUGLQH� GHO� JLRUQR� VDUj
SUHGLVSRVWR�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�DG�HFFH]LRQH�GHL�FDVL�LQ�FXL�O¶DVVHPEOHD�VL
ULXQLVFD�VX� ULFKLHVWD�VFULWWD�GHJOL�D]LRQLVWL��QHO�TXDO�FDVR� LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH
SRWUj�SUHGLVSRUUH�XQ�RUGLQH�GHO�JLRUQR�LQWHJUDWLYR�
���,QROWUH��QHO�FDVR�LQ�FXL�VLDQR�HPHVVH�D]LRQL�DO�SRUWDWRUH��O¶DYYLVR�GHOO¶DVVHPEOHD�VDUj
SXEEOLFDWR�LQ�FRQIRUPLWj�DOOD�OHJJH�QHO�³0pPRULDO��5HFXHLO�GHV�6RFLpWpV�HW�$VVRFLDWLRQV´�
LQ� XQR� R� SL�� JLRUQDOL� OXVVHPEXUJKHVL�� H� LQ� DOWUL� JLRUQDOL� LQGLYLGXDWL� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�
��� 1HO� FDVR� LQ� FXL� WXWWH� OH� D]LRQL� VLDQR� LQ� IRUPD� QRPLQDWLYD� H� QRQ� VLDQR� HIIHWWXDWH
SXEEOLFD]LRQL�� JOL� DYYLVL� DJOL� D]LRQLVWL� SRWUDQQR� HVVHUH� LQYLDWL� VROWDQWR� SHU� OHWWHUD
UDFFRPDQGDWD�
���� 6H� WXWWL� JOL� D]LRQLVWL� VRQR� SUHVHQWL� R� UDSSUHVHQWDWL� H� VL� ULWHQJRQR� GHELWDPHQWH
FRQYRFDWL�HG� LQIRUPDWL� LQ�PHULWR�DOO¶RUGLQH�GHO�JLRUQR�� O¶DVVHPEOHD�JHQHUDOH�SRWUj�DYHUH
OXRJR�VHQ]D�DOFXQ�DYYLVR�
���� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SRWUj� GHWHUPLQDUH� WXWWH� OH� DOWUH� FRQGL]LRQL� FKH
GRYUDQQR� HVVHUH� VRGGLVIDWWH� GDJOL� D]LRQLVWL� DO� ILQH� GL� SDUWHFLSDUH� DOO¶DVVHPEOHD� GHJOL
D]LRQLVWL�
����/H�TXHVWLRQL� WUDWWH�DOO¶DVVHPEOHD�GHJOL�D]LRQLVWL�VDUDQQR� OLPLWDWH�D�TXHOOH�FRQWHQXWH
QHOO¶RUGLQH�GHO�JLRUQR��FKH�LQFOXGHUj�WXWWH�OH�TXHVWLRQL�SUHYLVWH�GDOOD�OHJJH��H�OH�TXHVWLRQL
LQFLGHQWDOL�ULVSHWWR�DG�HVVH�
���� 2JQL� D]LRQH� GL� TXDOVLDVL� FDWHJRULD� Gj� GLULWWR� DG� XQ� YRWR�� LQ� FRQIRUPLWj� DOOD� OHJJH
OXVVHPEXUJKHVH� HG� DO� SUHVHQWH� $WWR� FRVWLWXWLYR�� 8Q� D]LRQLVWD� SRWUj� SDUWHFLSDUH
DOO¶DVVHPEOHD� GHJOL� D]LRQLVWL� FRQIHUHQGR� SURFXUD� VFULWWD� DG� XQ¶DOWUD� SHUVRQD� FKH� QRQ
GRYUj�HVVHUH�QHFHVVDULDPHQWH�XQ�D]LRQLVWD�H�FKH�SRWUj�HVVHUH�XQ�DPPLQLVWUDWRUH�GHOOD
6RFLHWj�
����6DOYR�FKH�VLD�VWDELOLWR�GLYHUVDPHQWH�GDOOD�OHJJH�R�QHO�SUHVHQWH�$WWR��OH�GHOLEHUD]LRQL
GHOO¶DVVHPEOHD�JHQHUDOH�VDUDQQR�DGRWWDWH�FRQ�LO�YRWR�GHOOD�PDJJLRUDQ]D�VHPSOLFH�GHJOL
D]LRQLVWL� SUHVHQWL� R� UDSSUHVHQWDWL�� /H� IUD]LRQL� FXPXODWH� GL� D]LRQL� QRQ� GDUDQQR� GLULWWR� DO
YRWR�
$UW������$VVHPEOHH�JHQHUDOL�GHJOL�D]LRQLVWL�GL�XQ�&RPSDUWR�R�GL�XQD�FDWHJRULD�GL
D]LRQL�
*OL� D]LRQLVWL� GHOOD� FDWHJRULD� R� GHOOH� FDWHJRULH� HPHVVH� QHOO¶DPELWR� GL� TXDOXQTXH
&RPSDUWR��SRWUDQQR�ULXQLUVL��LQ�RJQL�PRPHQWR��LQ�DVVHPEOHD�JHQHUDOH��DO�ILQH�GL�GHFLGHUH
TXHVWLRQL�UHODWLYH�HVFOXVLYDPHQWH�D�WDOH�&RPSDUWR�
,QROWUH��JOL�D]LRQLVWL�GL�TXDOXQTXH�FDWHJRULD�GL�D]LRQL�SRWUDQQR�ULXQLUVL�� LQ�RJQL�PRPHQWR�
LQ�DVVHPEOHD�JHQHUDOH�SHU�TXHVWLRQL�DWWLQHQWL�VSHFLILFDPHQWH�D�WDOH�FDWHJRULD�
/H� GLVSRVL]LRQL� GL� FXL� DOO¶DUWLFROR� ���� SDUDJUDIL� ��� ��� ��� ��� ��� ��� H� ���� VL� DSSOLFKHUDQQR
DOWUHVu�D�WDOL�DVVHPEOHH�JHQHUDOL�
2JQL�D]LRQH�Gj�GLULWWR�DG�XQ�YRWR�LQ�FRQIRUPLWj�DOOD�OHJJH�OXVVHPEXUJKHVH�HG�DO�SUHVHQWH
$WWR� FRVWLWXWLYR�� *OL� D]LRQLVWL� SRWUDQQR� SDUWHFLSDUH� VLD� SHUVRQDOPHQWH�� VLD� FRQIHUHQGR
SURFXUD�VFULWWD�DG�XQ¶DOWUD�SHUVRQD��FKH�QRQ�GRYUj�HVVHUH�QHFHVVDULDPHQWH�XQ�D]LRQLVWD
H�FKH�SRWUj�HVVHUH�XQ�DPPLQLVWUDWRUH�
6DOYR� FKH� VLD� GLYHUVDPHQWH� VWDELOLWR� GDOOD� OHJJH� R� GDO� SUHVHQWH� DWWR�� OH� GHOLEHUD]LRQL
GHOO¶DVVHPEOHD� JHQHUDOH� GHJOL� D]LRQLVWL� GL� XQ� &RPSDUWR� R� GL� XQD� FDWHJRULD� GL� D]LRQL
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VDUDQQR� DGRWWDWH� FRQ� OD� PDJJLRUDQ]D� VHPSOLFH� GHL� YRWL� GHJOL� D]LRQLVWL� SUHVHQWL� R
UDSSUHVHQWDWL�
$UW������6FLRJOLPHQWR�H�IXVLRQH�GL�&RPSDUWL�R�FDWHJRULH�GL�D]LRQL�
1HO� FDVR� LQ� FXL�� SHU� TXDOVLDVL�PRWLYR�� LO� YDORUH� FRPSOHVVLYR� GHO� SDWULPRQLR� QHWWR� GL� XQ
GHWHUPLQDWR� &RPSDUWR� R� GL� XQD� FDWHJRULD� GL� D]LRQL� QHOO
DPELWR� GL� XQ� &RPSDUWR� VL� VLD
ULGRWWR�R�QRQ�DEELD�UDJJLXQWR�O
DPPRQWDUH�GHWHUPLQDWR�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH
TXDOH� OLYHOOR� PLQLPR� SHU� WDOH� &RPSDUWR� R� FDWHJRULD� GL� D]LRQL�� DIILQFKp� SRVVD� HVVHUH
JHVWLWR� LQ�PDQLHUD� HFRQRPLFDPHQWH� HIILFLHQWH�� R� QHO� FDVR� GL� XQD�PRGLILFD� VRVWDQ]LDOH
GHOOD� VLWXD]LRQH� SROLWLFD�� HFRQRPLFD� R� PRQHWDULD� R� SHU� TXHVWLRQL� GL� UD]LRQDOL]]D]LRQH
HFRQRPLFD�� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SRWUj� GHFLGHUH� GL� ULPERUVDUH� WXWWH� OH� D]LRQL
GHOOD� FDWHJRULD� R� GHOOH� FDWHJRULH� LQWHUHVVDWH� DO� YDORUH� SDWULPRQLDOH� QHWWR� SHU� D]LRQH
�SUHQGHQGR� LQ� FRQVLGHUD]LRQH� L� UHDOL� SUH]]L� GL� UHDOL]]R� GHJOL� LQYHVWLPHQWL� H� OH� VSHVH� GL
UHDOL]]R���FDOFRODWR�QHO�JLRUQR�GL�YDOXWD]LRQH�LQ�FXL�DYUj�HIIHWWR�WDOH�GHFLVLRQH�
/D� 6RFLHWj� LQYLHUj� XQ� DYYLVR� DL� GHWHQWRUL� GHOOD� FDWHJRULD� R� GHOOH� FDWHJRULH� GL� D]LRQL
LQWHUHVVDWH� SULPD� GHOOD� GDWD� HIIHWWLYD� GL� ULPERUVR� FRDWWLYR�� WUDPLWH� OD� TXDOH� LQGLFKHUj� L
PRWLYL�H�OD�SURFHGXUD�UHODWLYD�DOOH�RSHUD]LRQL�GL�ULPERUVR��L�GHWHQWRUL�GL�D]LRQL�QRPLQDWLYH
ULFHYHUDQQR�XQD�FRPXQLFD]LRQH�SHU� LVFULWWR�� OD�6RFLHWj� LQIRUPHUj� L�GHWHQWRUL�GL�D]LRQL�DO
SRUWDWRUH�PHGLDQWH� SXEEOLFD]LRQH� GL� XQ� DYYLVR� QHL� JLRUQDOL� FKH� VDUDQQR� LQGLYLGXDWL� GDO
FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� VDOYR� FKH� WDOL� D]LRQLVWL� H� L� ORUR� LQGLUL]]L� VLDQR� QRWL� DOOD
6RFLHWj��6H�QRQ�q�GHFLVR�GLYHUVDPHQWH�QHOO¶LQWHUHVVH�GHJOL�D]LRQLVWL��R�DO�ILQH�GHOO¶HTXLWj
GHO� WUDWWDPHQWR�GHJOL�D]LRQLVWL��JOL�D]LRQLVWL�GHOOD�FDWHJRULD�R�GHO�&RPSDUWR� LQ�TXHVWLRQH
SRWUDQQR�FRQWLQXDUH�D�ULFKLHGHUH�LO�ULPERUVR�R�OD�FRQYHUVLRQH�GHOOH�SURSULH�D]LRQL�VHQ]D
VSHVD�DOFXQD��SUHQGHQGR�LQ�FRQVLGHUD]LRQH�L�SUH]]L�UHDOL�GL�UHDOL]]R�GHJOL�LQYHVWLPHQWL�H
OH�VSHVH�GL�UHDOL]]R��SULPD�GHOOD�GDWD�HIIHWWLYD�GHO�ULPERUVR�FRDWWLYR�
)DWWL� VDOYL� L� SRWHUL� FRQIHULWL� DO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� DL� VHQVL� GHO� SUHFHGHQWH
SDUDJUDIR�� O
DVVHPEOHD� JHQHUDOH� GHJOL� D]LRQLVWL� GL� XQD� R� GL� WXWWH� OH� FDWHJRULH� GL� D]LRQL
HPHVVH� SHU� XQ� GHWHUPLQDWR� &RPSDUWR� KD� OD� IDFROWj�� VX� SURSRVWD� GHO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�� GL� ULPERUVDUH� WXWWH� OH� D]LRQL� GHOOD� FDWHJRULD� R� GHOOH� FDWHJRULH
LQWHUHVVDWH�H�GL�FRUULVSRQGHUH�DJOL�D]LRQLVWL� LO�YDORUH�SDWULPRQLDOH�QHWWR�GHOOH� ORUR�D]LRQL
�SUHQGHQGR� LQ� FRQVLGHUD]LRQH� L� UHDOL� SUH]]L� GL� UHDOL]]R� GHJOL� LQYHVWLPHQWL� H� OH� VSHVH� GL
UHDOL]]R��FDOFRODWR�QHO�*LRUQR�GL�9DOXWD]LRQH�LQ�FXL�DYUj�HIIHWWR�WDOH�GHFLVLRQH��1RQ�VDUj
ULFKLHVWR�DOFXQ�TXRUXP�SHU�WDOH�DVVHPEOHD�JHQHUDOH�GHJOL�D]LRQLVWL�FKH�SRWUj�GHOLEHUDUH�D
PDJJLRUDQ]D� VHPSOLFH� GHJOL� $]LRQLVWL� SUHVHQWL� R� UDSSUHVHQWDWL� H� FRQ� GLULWWR� GL� YRWR
DOO
$VVHPEOHD�
*OL� DWWLYL� FKH� QRQ� SRVVRQR� HVVHUH� GLVWULEXLWL� DL� ULVSHWWLYL� EHQHILFLDUL� DO� WHUPLQH� GHOOD
SURFHGXUD�GL� ULPERUVR�VDUDQQR�FXVWRGLWL�SUHVVR� OD�%DQFD�GHSRVLWDULD�SHU�XQ�SHULRGR�GL
VHL� PHVL� D� SDUWLUH� GD� TXHVWD� GDWD�� WUDVFRUVR� LO� TXDOH� TXHVWL� DWWLYL� VDUDQQR� GHSRVLWDWL
SUHVVR�OD�&DLVVH�GHV�&RQVLJQDWLRQV��D�IDYRUH�GHJOL�DYHQWL�GLULWWR�
7XWWH�OH�D]LRQL�ULPERUVDWH�VDUDQQR�DQQXOODWH�
1HOOH�VWHVVH�FLUFRVWDQ]H�SUHYLVWH�DO�SULPR�SDUDJUDIR�GHO�SUHVHQWH�DUWLFROR��LO�FRQVLJOLR�GL
DPPLQLVWUD]LRQH� KD� OD� IDFROWj� GL� GHFLGHUH� GL� DVVHJQDUH� JOL� DWWLYL� GL� XQ� GHWHUPLQDWR
&RPSDUWR�D�TXHOOL�GL�XQ�DOWUR�&RPSDUWR�LQ�HVVHUH�QHOO
DPELWR�GHOOD�6RFLHWj�R�GL�XQ�DOWUR
RUJDQLVPR�GL�LQYHVWLPHQWR�FROOHWWLYR�VRJJHWWR�DOOH�GLVSRVL]LRQL�GHOOD�3DUWH�,�GHOOD�/HJJH�R
DG� XQ� DOWUR� &RPSDUWR� QHOO¶DPELWR� GL� WDOH� DOWUR� RUJDQLVPR� GL� LQYHVWLPHQWR� FROOHWWLYR� �LO
�1XRYR� &RPSDUWR��� H� GL� ULGHVLJQDUH� OH� D]LRQL� GHOOD� FDWHJRULD� R� GL� XQ¶DOWUD� FDWHJRULD
LQWHUHVVDWD� TXDOL� D]LRQL� GL� DOWUH� FDWHJRULH� �LQ� VHJXLWR� DG� XQ� IUD]LRQDPHQWR� R� DG� XQD
IXVLRQH��RYH�QHFHVVDULR��HG�DO�SDJDPHQWR�GHOO
DPPRQWDUH�FRUULVSRQGHQWH�DJOL�HYHQWXDOL
GLULWWL� IUD]LRQDWL� DJOL� D]LRQLVWL��� 7DOH� GHFLVLRQH� VDUj� SXEEOLFDWD� QHOOH� VWHVVH� PRGDOLWj
GHVFULWWH� DO� SULPR� SDUDJUDIR� GHO� SUHVHQWH� DUWLFROR� XQ�PHVH� SULPD� GHOOD� VXD� HQWUDWD� LQ
YLJRUH��H��LQROWUH��OD�SXEEOLFD]LRQH�FRQWHUUj�LQIRUPD]LRQL�UHODWLYH�DO�QXRYR�&RPSDUWR���DO
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ILQH� GL� FRQVHQWLUH� DJOL� D]LRQLVWL� GL� ULFKLHGHUH� LO� ULPERUVR� R� OD� FRQYHUVLRQH� GHOOH� SURSULH
D]LRQL��VHQ]D�DOFXQD�VSHVD��GXUDQWH�WDOH�SHULRGR�
)DWWL� VDOYL� L� SRWHUL� FRQIHULWL� DO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� DL� VHQVL� GHO� SUHFHGHQWH
SDUDJUDIR�� O
DVVHPEOHD� JHQHUDOH� GHJOL� D]LRQLVWL� GL� XQD� R� GL� WXWWH� OH� FDWHJRULH� GL� D]LRQL
HPHVVH�SHU� XQ� GHWHUPLQDWR�&RPSDUWR� KD� OD� IDFROWj� GL� GHOLEHUDUH� XQ� YHUVDPHQWR� GHOOH
DWWLYLWj�H�GHOOH�SDVVLYLWj�DWWULEXLELOL�DG�XQ�&RPSDUWR� LQ�XQ�DOWUR�&RPSDUWR�GHOOD�6RFLHWj�
WDOH� GHFLVLRQH� QRQ� ULFKLHGHUj� DOFXQ� TXRUXP� H� WDOH� IXVLRQH� VDUj� GHOLEHUDWD� FRQ� OD
PDJJLRUDQ]D�VHPSOLFH�GHJOL�$]LRQLVWL�SUHVHQWL�R�UDSSUHVHQWDWL�H�FRQ�GLULWWR�GL�YRWR�D�WDOH
DVVHPEOHD�
8Q�YHUVDPHQWR�GHOOH�DWWLYLWj�H�GHOOH�SDVVLYLWj�DWWULEXLELOL�DG�XQ�&RPSDUWR�YHUVR�XQ�DOWUR
RUJDQLVPR� GL� LQYHVWLPHQWR� FROOHWWLYR�� FRPH� GHILQLWR� DO� TXLQWR� SDUDJUDIR� GHO� SUHVHQWH
DUWLFROR�� R� YHUVR� XQ� DOWUR� &RPSDUWR� GL� WDOH� DOWUR� RUJDQLVPR� GL� LQYHVWLPHQWR� FROOHWWLYR�
ULFKLHGHUj� XQD� GHOLEHUD]LRQH� GHJOL� D]LRQLVWL� GHOOD� FDWHJRULD� R� GHOOH� FDWHJRULH� GL� D]LRQL
HPHVVH� QHO� &RPSDUWR� LQWHUHVVDWR�� DGRWWDWD� FRQ� L� UHTXLVLWL� GL� TXRUXP� QHFHVVDUL� SHU
PRGLILFDUH�O¶$WWR�FRVWLWXWLYR��FRPH�VWDELOLWL�GDO�VXFFHVVLYR�$UWLFROR������VDOYR�LO�FDVR�LQ�FXL
WDOH� IXVLRQH�GHEED�HVVHUH�DWWXDWD�FRQ�XQ�RUJDQLVPR�GL� LQYHVWLPHQWR�FROOHWWLYR�GL�GLULWWR
OXVVHPEXUJKHVH� GL� WLSR� FRQWUDWWXDOH� ��IRQGV� FRPPXQ� GH� SODFHPHQW��� R� FRQ� XQ
RUJDQLVPR� GL� LQYHVWLPHQWR� FROOHWWLYR� HVWHUR�� QHO� TXDO� FDVR� OH� GHOLEHUD]LRQL� VDUDQQR
YLQFRODQWL�SHU�JOL�D]LRQLVWL�FKH�DEELDQR�YRWDWR�D�IDYRUH�GL�WDOH�IXVLRQH�
$UW������(VHUFL]LR�VRFLDOH
/¶HVHUFL]LR�VRFLDOH�GHOOD�6RFLHWj�DYUj�LQL]LR�LO�SULPR�JLRUQR�GL�JHQQDLR�H�WHUPLQHUj�O¶XOWLPR
JLRUQR�GL�GLFHPEUH�GL�RJQL�DQQR��,O�SULPR�HVHUFL]LR�VRFLDOH�LQL]LD�DOOD�GDWD�GL�FRVWLWX]LRQH
GHOOD�6RFLHWj�H�WHUPLQD�LO����GLFHPEUH������
$UW������,PSLHJR�GHO�UHGGLWR�'LVWULEX]LRQL
/¶DVVHPEOHD�JHQHUDOH�GHJOL� D]LRQLVWL� GHOOD� FDWHJRULD�R� FDWHJRULH�HPHVVH�QHOO¶DPELWR�GL
XQ� TXDOVLDVL� &RPSDUWR�� VX� SURSRVWD� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� HG� HQWUR� L� OLPLWL
VWDELOLWL�GDOOD�OHJJH��SRWUj�GHFLGHUH�FRPH�GLVSRUUH�GHL�ULVXOWDWL�GL�WDOH�&RPSDUWR�H�SRWUj�GL
YROWD� LQ� YROWD� GLFKLDUDUH�� R� DXWRUL]]DUH� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� D� GLFKLDUDUH�� OH
GLVWULEX]LRQL�
3HU�TXDOVLDVL�FDWHJRULD�GL�D]LRQL�FKH�DWWULEXLVFH� LO�GLULWWR�DOOH�GLVWULEX]LRQL�� LO�FRQVLJOLR�GL
DPPLQLVWUD]LRQH� SRWUj� GHFLGHUH� GL� SDJDUH� GLYLGHQGL� SURYYLVRUL� LQ� FRQIRUPLWj� DOOH
FRQGL]LRQL�VWDELOLWH�GDOOD�OHJJH�
/D� FRUUHVSRQVLRQH� GHOOH� GLVWULEX]LRQL� DL� WLWRODUL� GL� D]LRQL� QRPLQDWLYH� VDUj� HIIHWWXDWR� D
IDYRUH� GL� WDOL� D]LRQLVWL� DOO¶LQGLUL]]R� ULVXOWDQWH� GDO� UHJLVWUR� GHJOL� D]LRQLVWL�� � /D
FRUUHVSRQVLRQH� GHOOH� GLVWULEX]LRQL� DL� WLWRODUL� GL� D]LRQL� DO� SRUWDWRUH� VDUj� HIIHWWXDWR� VX
SUHVHQWD]LRQH�GHOOD�FHGROD�GHL�GLYLGHQGL�DOO¶DJHQWH�R�DJOL�DJHQWL�GHVLJQDWL�D�WDO�ILQH�GDOOD
6RFLHWj�
/H�GLVWULEX]LRQL�SRWUDQQR�HVVHUH�SDJDWH�QHOOD� YDOXWD�H�QHL� WHPSL�H� OXRJKL� FKH�VDUDQQR
GHWHUPLQDWL�GDO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�GL�YROWD�LQ�YROWD�
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�SRWUj�GHFLGHUH�GL�GLVWULEXLUH�GLYLGHQGL�LQ�D]LRQL�LQ�OXRJR�GL
GLYLGHQGL� LQ� FRQWDQWL�� ULVSHWWDQGR� OH� PRGDOLWj� H� OH� FRQGL]LRQL� VWDELOLWH� GDO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�
2JQL� GLVWULEX]LRQH� FKH� QRQ� VLD� UHFODPDWD� HQWUR� FLQTXH� DQQL� GDOOD� GLFKLDUD]LRQH� VDUj
WUDWWHQXWD�H�JLUDWD�DOOD�FDWHJRULD�R�FDWHJRULH�GL�D]LRQL�HPHVVH�FRQ�ULJXDUGR�DO�&RPSDUWR
LQ�TXHVWLRQH�
1RQ� VDUj� SDJDWR� DOFXQ� LQWHUHVVH� VXL� GLYLGHQGL� GLFKLDUDWL� GDOOD� 6RFLHWj� H� WHQXWL� GD
TXHVW¶XOWLPD�D�GLVSRVL]LRQH�GHO�EHQHILFLDULR�
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1HL�OLPLWL�VWDELOLWL�GDOOD�OHJJH��OD�6RFLHWj�VWLSXOHUj�XQ�FRQWUDWWR�GL�FXVWRGLD�FRQ�XQ�,VWLWXWR
EDQFDULR� R� GL� ULVSDUPLR�� FRPH� GHILQLWR� GDOOD� OHJJH� �� DSULOH� ����� UHODWLYD� DO� VHWWRUH
ILQDQ]LDULR��H�VXFFHVVLYH�PRGLILFD]LRQL��GL�VHJXLWR�³OD�'HSRVLWDULD´��
/D�'HSRVLWDULD�DGHPSLUj�L�GRYHUL�H�OH�UHVSRQVDELOLWj�VWDELOLWH�GDOOD�/HJJH�
6H�OD�'HSRVLWDULD�GHVLGHUD�UHFHGHUH��LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�IDUj�GHO�VXR�PHJOLR
DO�ILQH�GL�LQGLYLGXDUH�XQD�QXRYD�GHSRVLWDULD�HQWUR�GXH�PHVL�GD�TXDQGR�WDOH�UHFHVVR�VLD
GLYHQXWR�HIIHWWLYR��*OL� DPPLQLVWUDWRUL� SRWUDQQR� IDU� FHVVDUH� OD�QRPLQD�GHOOD�'HSRVLWDULD�
PD� QRQ� OD� ULPXRYHUDQQR� D� PHQR� FKH� H� ILQ� WDQWR� FKH� QRQ� VLD� VWDWR� GHVLJQDWR� XQ
VXFFHVVRUH�FKH�DJLVFD�LQ�OXRJR�GL�TXHVWD�
$UW������6FLRJOLPHQWR�GHOOD�6RFLHWj
/D� 6RFLHWj� SRWUj� LQ� RJQL� PRPHQWR� HVVHUH� VFLROWD� SHU� GHOLEHUD]LRQH� GHOO¶DVVHPEOHD
JHQHUDOH� GHJOL� D]LRQLVWL� QHO� ULVSHWWR� GHL� UHTXLVLWL� GL� TXRUXP� H� PDJJLRUDQ]D� VWDELOLWL� DO
VXFFHVVLYR�DUWLFROR����
1HO� FDVR� LQ� FXL� LO� FDSLWDOH� VRFLDOH� VFHQGD�DO� GL� VRWWR� GHO� GXH� WHU]L� GHO� FDSLWDOH�PLQLPR
LQGLFDWR�VRSUD�DOO¶DUWLFROR����OD�TXHVWLRQH�GHOOR�VFLRJOLPHQWR�GHOOD�6RFLHWj�VDUj�VRWWRSRVWD
DOO¶DVVHPEOHD� JHQHUDOH� GHJOL� D]LRQLVWL� GD� SDUWH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�
/¶$VVHPEOHD� JHQHUDOH�� SHU� OD� TXDOH� QRQ� q� ULFKLHVWR� DOFXQ� TXRUXP�� GHFLGHUj� D
PDJJLRUDQ]D�VHPSOLFH�GHL�YRWL�GHOOH�D]LRQL�UDSSUHVHQWDWH�DOO¶DVVHPEOHD�
/D� TXHVWLRQH� GHOOR� VFLRJOLPHQWR� GHOOD� 6RFLHWj� VDUj� LQROWUH� VRWWRSRVWD� DOO¶DVVHPEOHD
JHQHUDOH�RJQL�TXDO�YROWD� LO� FDSLWDOH�VRFLDOH�VFHQGD�DO�GL�VRWWR�GL�XQ�TXDUWR�GHO� FDSLWDOH
PLQLPR� LQGLFDWR� VRSUD� DOO¶DUWLFROR� ��� LQ� WDO� FDVR�� O¶DVVHPEOHD� JHQHUDOH� VL� WHUUj� VHQ]D
DOFXQ� UHTXLVLWR� GL� TXRUXP�H� OR� VFLRJOLPHQWR� SRWUj� HVVHUH� GHOLEHUDWR� GDJOL� D]LRQLVWL� FKH
UDSSUHVHQWLQR�XQ�TXDUWR�GHL�YRWL�UDSSUHVHQWDWL�DOO¶DVVHPEOHD�
/¶DVVHPEOHD� VDUj� FRQYRFDWD� LQ� PRGR� GD� ULXQLUVL� HQWUR� XQ� SHULRGR� GL� TXDUDQWD� JLRUQL
GDOO¶DFFHUWDPHQWR�FKH�OH�DWWLYLWj�QHWWH�GHOOD�6RFLHWj�VRQR�VFHVH�DO�GL�VRWWR�GHL�GXH�WHU]L�R
XQ�TXDUWR�GHO�PLQLPR�OHJDOH��VHFRQGR�L�FDVL�
$UW������/LTXLGD]LRQH
/D� OLTXLGD]LRQH� VDUj� FRQGRWWD� GD� XQR� R� SL�� OLTXLGDWRUL�� FKH� SRWUDQQR� HVVHUH� SHUVRQH
ILVLFKH� R� JLXULGLFKH�� GHVLJQDWL� GDOO¶DVVHPEOHD� JHQHUDOH� GHJOL� D]LRQLVWL�� FKH� GHWHUPLQHUj
DOWUHVu�L�ORUR�SRWHUL�H�FRPSHQVL�
$UW������(PHQGDPHQWL�DOO¶$WWR�FRVWLWXWLYR
,O� SUHVHQWH� $WWR� FRVWLWXWLYR� SRWUj� HVVHUH� HPHQGDWR� GDOO¶$VVHPEOHD� JHQHUDOH� GHJOL
D]LRQLVWL�QHO�ULVSHWWR�GHL�UHTXLVLWL�GL�TXRUXP�H�PDJJLRUDQ]D�VWDELOLWL�GDOOD�OHJJH����DJRVWR
�����VXOOH�VRFLHWj�FRPPHUFLDOL��H�VXFFHVVLYH�PRGLILFD]LRQL�
$UW������'LFKLDUD]LRQL
,� WHUPLQL�GL�JHQHUH�PDVFKLOH� LQFOXGRQR�DQFKH� L� WHUPLQL�GL�JHQHUH� IHPPLQLOH�HG� L� WHUPLQL
UHODWLYL�D�³SHUVRQH´�HG�³D]LRQLVWL´�LQFOXGRQR�DQFKH�VRFLHWj�GL�FDSLWDOL��VRFLHWj�GL�SHUVRQH�
DVVRFLD]LRQL� H� DOWUL� JUXSSL� GL� SHUVRQH� FRVWLWXLWH� R� PHQR� VRWWR� IRUPD� GL� VRFLHWj� R
DVVRFLD]LRQH�
$UW������/HJJH�DSSOLFDELOH
7XWWL� JOL� DVSHWWL� QRQ� GLVFLSOLQDWL� GDO� SUHVHQWH� $WWR� FRVWLWXWLYR� VDUDQQR� GLVFLSOLQDWL� GDOOD
OHJJH����$JRVWR�������UHODWLYD�DOOH�VRFLHWj�FRPPHUFLDOL��H�GDOOD�/HJJH��FRPH�GL�YROWD�LQ
YROWD�PRGLILFDWH�R�GD�PRGLILFDUH�


