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7KH�GLIIHUHQW�PRGHOV�RI�PHQWDO�LOOQHVV�ZKLFK�KDYH�IROORZHG�RQH�DQRWKHU��LQ�
,WDOLDQ�SV\FKLDWU\�KDYH�EHHQ�OLQNHG�WR�WKH�KLVWRU\�RI�SV\FKLDWULF�OHJLVODWLRQ�
DQG� LWV� YDULRXV� DWWHPSWV� DW� UHIRUP�� 7KH� ÀUVW� ODZ� RI� WKH� QHZO\� 8QLWHG�
6WDWH�ZKLFK�XQLÀHG��OHJLVODWLRQV�DQG�IRUPHU�SURFHGXUHV��ZKRVH�SUHYDOHQW�
SV\FKLDWULF� WKHRULHV� ZHUH� WKRVH� WKDW� UHIHUUHG� WR� GHJHQHUDWLRQ�� ZDV� WKH�
ODZ���������WKDW�VHW�XS�WKH�DV\OXPV��$FFRUGLQJO\�SV\FKLDWULF�SUD[LV�ZDV�
IRFXVHG�RQ�VRFLDO�SURWHFWLRQ�DQG�FXVWRG\��JLYHQ�WKDW�WKH��PHQWDOO\�LOO�ZDV�
VHHQ�DV��LQFXUDEOH��)DVFLVP�DGGHG�WKH�LQPDWH·V�REOLJDWLRQ�WR�EH�HQUROOHG�
LQ� WKH� MXGLFLDO� UHJLVWHU�� $IWHUZDUGV� QXPHURXV� DWWHPSWV� WR� UHIRUP� WKH�
SV\FKLDWULF�OHJLVODWLRQ�ZHUH�PDGH�WKDW�HYHQWXDOO\�JDYH�ULVH�WR�ODZ����������
ZKLFK�SDYHG�WKH�ZD\�WR�WHUULWRULDO�SV\FKLDWU\��/DZ����������FKDQJHG�WKH�
RUJDQL]DWLRQ�RI�,WDOLDQ�SV\FKLDWU\�DEROLVKLQJ�DV\OXPV�DQG�WKH�FRQFHSW�RI�
GDQJHURXVQHVV�� LQFOXGLQJ� SV\FKLDWU\� LQ� WKH� 1DWLRQDO�+HDOWK� 6HUYLFH� EXW�
DGRSWLQJ�DQ�LGHD�RI�PHQWDO�LOOQHVV�DV�VLPSO\�VRFLDO�XQHDVH�

,QWURGX]LRQH
´/D� SVLFKLDWULD� KD� WUDGL]LRQDOPHQWH� YLVVXWR� LQ� PH]]R� D� ULSHWXWH�
FULVL�G·LGHQWLWj��GLIÀFROWj�GL�FROORFD]LRQH��DWWDFFKL�GD�SDUWH�GL�DOWUL�
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VHWWRULµ���1HO�QRVWUR�SDHVH�TXHVWH�FULVL�G·LGHQWLWj�VRQR�VWUHWWDPHQWH�
LQWUHFFLDWH�FRQ�OD�VWRULD�GHOOD� OHJLVOD]LRQH�SVLFKLDWULFD�H�GHL�QXPH�
URVL�WHQWDWLYL�GL�ULIRUPD�VXVVHJXLWLVL�QHO�WHPSR��1HO�SUHVHQWH�ODYRUR�
JOL� DXWRUL� VL� SURSRQJRQR� XQD� ULOHWWXUD� GHO� OXQJR� H� FRPSOHVVR� SHU�
FRUVR� OHJLVODWLYR� SVLFKLDWULFR� LWDOLDQR��Ë� VLJQLÀFDWLYR� QRWDUH� FRPH�
L�WUH�LWHU�OHJLVODWLYL�GHOO·XOWLPR�VHFROR�QRQ�VLDQR�JLXQWL�DG�XQD�OHJJH�
FRPSLXWD�GRSR�LO�GLEDWWLWR�SDUODPHQWDUH�H� LQYHFH�DEELDQR�SURGRWWR�
WUH�´OHJJL�VWUDOFLRµ��FRQ�SRFKL�H�EUHYL�DUWLFROL��LQ�FXL�YHQJRQR�VDQFLWL�
SULQFLSL�JHQHUDOL�GL�DVVLVWHQ]D��GHPDQGDQGR�D�VXFFHVVLYL�UHJRODPHQWL�
O·RUJDQL]]D]LRQH� � GHOO·LQWHUYHQWR� SVLFKLDWULFR�� 4XHVWR� KD� FRVWUHWWR�
H� FRVWULQJH� DQFRUD� RJJL� OD� SVLFKLDWULD� DG� XQD�GLIÀFLOH� QDYLJD]LRQH�
PHWRGRORJLFD�H�SUDWLFD�VWUHWWD�WUD�O·HVLJHQ]D�GL�LQWHUYHQWL�LQ�OLQHD�FRQ�
OH�PRGHUQH�DFTXLVL]LRQL�GHOOD�VFLHQ]D�H�GHOOD�SVLFKLDWULD�H�OH�QXRYH�
GRPDQGH�FKH�O·XWHQ]D�SRQH��/H�FURQLFKH�FDUHQ]H�RUJDQL]]DWLYH�FKH�
KDQQR�UDJJLXQWR�LO�ORUR�SXQWR�SL��DOWR�GRSR�LO������IDQQR�Vu�FKH�OD�
SVLFKLDWULD�LWDOLDQD�VRIIUD�DQFRUD�RJJL�GL�XQ�UXROR�VHFRQGDULR�ULVSHWWR�
DOOH� DOWUH�EUDQFKH�GHOOD�PHGLFLQD�� QRQRVWDQWH� OD� SDWRORJLD�SVLFKLD�
WULFD�VLD�DXPHQWDWD�QHOOD�SRSROD]LRQH�FRQ�FRQVHJXHQWL�HQRUPL�FRVWL�
VRFLDOL�HG�HFRQRPLFL�

/D�/HJJH�*LROLWWL�GHO�����
1HO������� LQ�XQ·,WDOLD� DSSHQD�XQLÀFDWD�� YL� HUDQR�����RVSHGDOL�� ���
PDQLFRPL�H����RVSL]L�GL�PDWHUQLWj���PD�OD�SURIHVVLRQH�PHGLFD�QRQ�
DYHYD�DQFRUD�XQ�UXROR�TXDOLÀFDWR�ULFRQRVFLXWR��1HO�������OD�ÀJXUD�GHO�
PHGLFR�RWWLHQH�ULFRQRVFLPHQWR�SURIHVVLRQDOH�JUD]LH�DOOD�SULPD�OHJJH�
VXOOD�´7XWHOD�GHOO·LJLHQH�H�GHOOD�VDQLWjµ�DG�RSHUD�GHO�JRYHUQR�&ULVSL���
,Q�TXHJOL�DQQL�OD�ERUJKHVLD�LWDOLDQD�WHQWDYD��LQ�XQ�3DHVH�DQFRUD�VXG�
GLYLVR� LQ� WDQWH� UHDOWj�GLYHUVH�� DUUHWUDWR�H�FRQ�XQ� WDVVR�DOWLVVLPR�GL�
DQDOIDEHWLVPR��GL�DIIHUPDUVL�FRPH�UDSSUHVHQWDQWH�GHO�SURJUHVVR��FRVu�
FRPH�VWDYD�JLj�DFFDGHQGR�QHO�UHVWR�G·(XURSD��DWWUDYHUVR�OD�VXD�FDUDW�
WHULVWLFD�HVSUHVVLRQH�LQWHOOHWWXDOH��O·LGHRORJLD�OLEHUDOH��
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7UD� FRORUR� FKH� UDSSUHVHQWDYDQR� WDOH� UHDOWj� HPHUJHQWH� FL� VRQR� DQFKH� L�
PHGLFL��LQ�SDUWLFRODUH�JOL�DOLHQLVWL�SHU�L�TXDOL�OH�WHRULH�SRVLWLYLVWH�FRVWLWXL�
VFRQR�LO�IXOFUR�GHO�SHQVLHUR�VFLHQWLÀFR��ODLFR�HG�RELHWWLYR��LQ�FRQWUDVWR�FRQ�
OH�FUHGHQ]H�UHOLJLRVH�H�PDJLFKH�DQFRUD�GLIIXVH�QHOOH�VFLHQ]H�PHGLFKH���

1HOO·,WDOLD� SUHXQLWDULD� OD� JHVWLRQH� GHOOD�PDODWWLD�PHQWDOH� HUD� VWDWD�
GD�VHPSUH�DSSDQQDJJLR�GHO�FOHUR��YLVWR�FKH�OD�PDJJLRU�SDUWH�GHJOL�
,VWLWXWL�GL�DVVLVWHQ]D�SHU�DOLHQDWL�HUD�D�FDUDWWHUH�SULYDWLVWLFR�H�JHVWLWR�
GDOOH�2SHUH� 3LH�� 6ROR� QHO� ����� YLHQH� HPDQDWR� XQ� DWWR� OHJLVODWLYR�
FKH� DIÀGD� DOOH� 3URYLQFH� O·RQHUH� GHO�PDQWHQLPHQWR� GHL�PDODWL� SVL�
FKLDWULFL�SRYHUL��PD�UHVWD�FRQIXVD�OD�QRUPDWLYD�FKH�UHJROD�L�ULFRYHUL�
QHL�PDQLFRPL� ULPDQHQGR� LQ� YLJRUH� OH� GLVSRVL]LRQL� GHJOL� VWDWL� SUH�
XQLWDUL�� (YLGHQWH� q� LO� FRQWUDVWR� WUD� LO� FOHUR� FKH� QRQ� YXROH� SHUGHUH�
LO�SRWHUH�GL�JHVWLRQH�GHOOD�PDODWWLD�PHQWDOH�H� LO�QXRYR�SRWHUH�SROL�
WLFR�FKH�VHQWH�IRUWH�O·HVLJHQ]D�GL�PDQWHQHUH�O·RUGLQH�SXEEOLFR�LQ�XQD�
UHDOWj�VRFLDOH�LQ�FRQWLQXD�HVSDQVLRQH��LQ�FXL�LO�OLHYLWDUH�GHOOD�PDODWWLD�
PHQWDOH� q� SURSRU]LRQDOH� DOO·DXPHQWR� GHPRJUDÀFR�� 6ROR� QHO� ������
LQ�QRWHYROH�ULWDUGR�ULVSHWWR�DJOL�DOWUL�SDHVL�HXURSHL��LO�SDUODPHQWR�GHO�
5HJQR�G·,WDOLD�YDUD�OD�OHJJH�Q�����GHWWD�OHJJH�*LROLWWL��VXL�PDQLFRPL�
H� VXJOL� DOLHQDWL�� /H� GLIÀFROWj� LQFRQWUDWH� QHO� GLEDWWLWR� SDUODPHQWDUH�
DYHYDQR�LQGRWWR�LO�OHJLVODWRUH�D�OLPLWDUH�OH�GLVSRVL]LRQL�GL�OHJJH�D����
EUHYL�DUWLFROL�H�D�ULQYLDUH�DO�VXFFHVVLYR�UHJRODPHQWR�GHO������JOL�DWWL�
HVHFXWLYL��1HO������OH�WHRULH�SVLFKLDWULFKH�SUHGRPLQDQWL�VRQR�TXHOOH�
ULIHULWH�DOOD�GHJHQHUD]LRQH�H�DOOD�ULFHUFD�GHO�GDWR�LVWRORJLFR�H�DQDWR�
PRSDWRORJLFR�DOOD�EDVH�GHO�GLVWXUER�PHQWDOH��FRPH�q�EHQ�HYLGHQWH�
QHOOD�VFHOWD�GHO�QRPH�´6RFLHWj�GL�)UHQLDWULDµ�LQ�FXL�JOL�SVLFKLDWUL�GL�
ÀQH�·����VL�VRQR�DVVRFLDWL���4XHVWH�SRVL]LRQL�QRQ�VRQR�LQ�FRQWUDVWR�
FRQ�OH�HVLJHQ]H�FXVWRGLDOLVWH�H�GL�FRQWUROOR�GHO�QXRYR�6WDWR��HVVHQGR�
LO�PDODWR�PHQWDOH�FRQFHSLWR�FRPH�XQ�SUHGHVWLQDWR�LQFXUDELOH��*OL�SVL�
FKLDWUL�LWDOLDQL��WXWWDYLD��VL�PRVWUDQR�VXELWR�LQVRGGLVIDWWL�GHOOD�OHJJH��
DO�FRQWUDULR�GHL�JLXULVWL�FKH�OD�FRQVLGHUDURQR�SRVLWLYD�VLD�SHU�OD�WXWHOD�
GHOOD�VRFLHWj�FKH�SHU�OD�WXWHOD�JLXULGLFD�GHJOL�DOLHQDWL��/H�FULWLFKH�GHJOL�
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SVLFKLDWUL�VL�FRQFHQWUDQR�VXOO·HFFHVVLYD�HQIDWL]]D]LRQH�GHO�FRQFHWWR�
GL�SHULFRORVLWj�VRFLDOH�H�VXOOD�VXGGLWDQ]D�GHOOD�ÀJXUD�GHOOR�SVLFKLDWUD�
DOOH�IRU]H�GHOO·RUGLQH�H�DOOD�PDJLVWUDWXUD��FRQ�LO�FRQVHJXHQWH�SHULFROR�
GL�DEXVL��/D�SURFHGXUD�GL�GLPLVVLRQL�GDO�PDQLFRPLR�SULYLOHJLD�LO�FRQ�
WUROOR�JLXGL]LDULR�H�UHQGH�SL��FRPSOLFDWL�L�WHQWDWLYL�GL�GLPLVVLRQH�VSH�
ULPHQWDOH�JLj�LQ�XVR�DOO·HSRFD��3HU�L�SD]LHQWL�GLPHVVL�GDO�PDQLFRPLR�
R�SHU�FRORUR�FKH�QRQ�HUDQR�PDL�VWDWL�ULFRYHUDWL��QRQ�q�SUHYLVWR�DOFXQ�
LQWHUYHQWR�H[WUDRVSHGDOLHUR�VLD�SUHYHQWLYR�FKH�VXFFHVVLYR�DOOH�GLPLV�
VLRQL���4XHVWL�OLPLWL�WXWWDYLD�QRQ�LPSHGLVFRQR�HVSHULHQ]H�DOWHUQDWLYH�
DO� ULFRYHUR��JLj� LQ�FRUVR�DOO·HSRFD��*OL�SVLFKLDWUL�QHO������ LQWDQWR��
IRQGDQR�OD�/HJD�,WDOLDQD�GL�,JLHQH�H�3URÀODVVL�0HQWDOH�FKH�SURPXRYH�
OD� ULFHUFD� VXOOD�PDODWWLD�PHQWDOH�� O·LQIRUPD]LRQH�HGXFDWLYD�ÀQDOL]�
]DWD� DOO·LQGLYLGXD]LRQH� SUHFRFH� GHL� SUHGLVSRVWL� D�PDODWWLD�PHQWDOH�
R�FULPLQH��OD�IRUPD]LRQH�GHO�SHUVRQDOH��OD�FRVWLWX]LRQH�GL�GLVSHQVDUL�
SHU� OD� GLDJQRVL� SUHFRFH� H� OD� FXUD� DPEXODWRULDOH�� OD� FRVWUX]LRQH� GL�
UHSDUWL�DSHUWL��$QFKH�VH�QHO������YLHQH�SUHVHQWDWR�LO�SULPR�SURJHWWR�
GL�ULIRUPD�GHOOD�OHJJH�GHO�������q�SURSULR�WUD�LO������H�LO������FKH�
YHQJRQR�YDUDWH�XQD�VHULH�GL�OHJJL�LOOLEHUDOL�FKH�GHOLQHDQR�LO�SDVVDJJLR�
DOOR�6WDWR�IDVFLVWD��DG�RSHUD�GHO�PLQLVWUR�5RFFR��(·�LQ�TXHVWR�SHULRGR�
FKH�VL�DJJLXQJH�O·REEOLJR�GL�LVFUL]LRQH�DO�&DVHOODULR�*LXGL]LDULR�SHU�L�
SD]LHQWL�ULFRYHUDWL�QHL�PDQLFRPL��SRL�LQVHULWR�QHO�VXFFHVVLYR�&RGLFH�
GL�3URFHGXUD�3HQDOH��&RGLFH�5RFFR��GHO��������6L�DFFHQWXD�FRVL�LO�
FRQWHQXWR�GL�VDOYDJXDUGLD�GHOOD�VRFLHWj�GL�XQD�OHJJH�JLj�SRFR�RULHQ�
WDWD�LQ�VHQVR�PHGLFR�H�SUHYDOHQWHPHQWH�LQGLUL]]DWD�DO�FRQWUROOR�H�DOOD�
FXVWRGLD�GHO�PDODWR���1RQ�PDQFKHUDQQR��DQFKH�GXUDQWH�LO�IDVFLVPR��
WHQWDWLYL� FRUDJJLRVL� GL� DJJLUDUH� L� ULJLGL� SDOHWWL� LPSRVWL� GDOOD� OHJJH��
FRPH�TXHOOR�GHO�GRWW��3LHUDFFLQL��'LUHWWRUH�GHO�0DQLFRPLR�GL�$UH]]R�
FKH� ULXVFLYD� DG� LVWLWXLUH� UHSDUWL� DSHUWL� DFFDQWR� DL� PDQLFRPL�� FRQ�
DPPLVVLRQL�H�GLPLVVLRQL�OLEHUH��/·LQJUHVVR�GHOO·,WDOLD�LQ�JXHUUD��WXWWD�
YLD��LQWHUURPSHUj�OD�GLVFXVVLRQH�GL�XQ�GLVHJQR�GL�ULIRUPD��SUHVHQWDWR�
QHO������GDOOD�'LUH]LRQH�GHOOD�6DQLWj�3XEEOLFD���GHOOD�OHJJH�*LROLWWL�
LQ�YLJRUH�ÀQR�DOOD�ÀQH�GHJOL�DQQL�VHVVDQWD��
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/D�OHJJH�Q����������GL�IDWWR�FHQWUDOL]]D�O·DWWLYLWj�PHGLFD�QHOOD�ÀJXUD�
GHO�'LUHWWRUH�GHO�PDQLFRPLR�H�DIÀGD�DJOL� LQIHUPLHUL� OD�FRQGX]LRQH�
TXRWLGLDQD�GHL�ULFRYHUDWL�H�GHOOD�VWUXWWXUD�VWHVVD��LQROWUH�GHOHJD�O·DP�
PLQLVWUD]LRQH� GHJOL� LVWLWXWL� H� OD� JHVWLRQH� GL� WXWWR� LO� SHUVRQDOH� DOOH�
3URYLQFH���0HQWUH�QHO�1RUG�H�QHO�&HQWUR�,WDOLD�TXHVWH�QH�DVVXPRQR�
OD�JHVWLRQH�GLUHWWD��QHO�6XG�WDOH�JHVWLRQH�UHVWD�GL�FRPSHWHQ]D�GHOOH�
2SHUH� 3LH� FRQ� JOL� HQWL� ORFDOL� FKH� VL� OLPLWDQR� D� SDJDUH� OD� UHWWD�� ,O�
IDWWR�FKH�DQFRUD�DOO·LQL]LR�GHJOL�DQQL�VHVVDQWD�JOL�SVLFKLDWUL�IRVVHUR�
SRFKL�� FLUFD� ���� LQ� WXWWD� ,WDOLD�� GLSHQGH� DQFKH� GDO�PRWLYR� GHOO·HV�
VHUH�FRQVLGHUDWL�GHJOL�LPSLHJDWL�DPPLQLVWUDWLYL�ROWUH�FKH�GDOOD�VFDUVD�
SRVVLELOLWj� GL� IRUPD]LRQH�� YLVWR� FKH� OD� VSHFLDOL]]D]LRQH� HUD� TXHOOD�
LQ� QHXURSVLFKLDWULD�� TXLQGL� SUHYDOHQWHPHQWH� QHXURORJLFD�� GHULYDWD�
GHOO·DFFRUSDPHQWR�QHO������GHOOH�FOLQLFKH�GL�SVLFKLDWULD�H�GL�QHXUR�
ORJLD��,O�'LUHWWRUH�GHO�PDQLFRPLR�q�LO�VROR�DXWRUL]]DWR�D�IDUH�GLDJQRVL�
H�D�GHFLGHUH��GRSR����JLRUQL�GDO�ULFRYHUR��OD�GLPLVVLRQH�R�O·LQWHUQD�
PHQWR�GHÀQLWLYR�GHL�SD]LHQWL��

0D�FKL�HUDQR�L�GHJHQWL��L�ULFRYHUDWL�GHJOL�RVSHGDOL�SVLFKLDWULFL"�,O�FRQFHWWR�
GL� DOLHQD]LRQH�PHQWDOH� HUD� WDQWR�DPSLR�TXDQWR� LQFHUWR�� SHUFLz� YHQLYDQR�
ULFRYHUDWL��ROWUH�DL�SD]LHQWL�FKH�RJJL�GHÀQLDPR�SURSULDPHQWH�SVLFKLDWULFL��
DQFKH� TXHOOL� DIIHWWL� GD� GHÀFLW� LQWHOOHWWLYL�� JOL� HSLOHWWLFL�� JOL� DOFRROLVWL�� JOL�
DQ]LDQL�DIIHWWL�GD�GHPHQ]D�VHQLOH��L�EDPELQL�FHUHEUROHVL��L�UDJD]]L�FDUDWWH�
ULDOL��L�SRUWDWRUL�GL�GHÀFLW�JHQHWLFL�QHXURORJLFL��L�SD]LHQWL�DIIHWWL�GD�GLVWXUEL�
SVLFKLFL�GL�RULJLQH�HQGRFULQD�H�L�WRVVLFRGLSHQGHQWL��JHQHUDOPHQWH�WXWWL��GL�
EDVVD�HVWUD]LRQH�VRFLDOH��/·DELWXGLQH�D�ULFRYHUDUH�SHUVRQH�VRFLDOPHQWH�R�
HFRQRPLFDPHQWH�LQ�GLIÀFROWj�>«@�HUD�XQD�SUDVVL�LQL]LDWD�LPPHGLDWDPHQWH�
GRSR�OD�SURPXOJD]LRQH�GHOOD�OHJJH�GHO������H�DYHYD�FDXVDWR�QHJOL�DQQL�XQ�
UDSLGLVVLPR�SURJUHGLUH�GHL�ULFRYHUL�LQ�PDQLFRPLR���

/D�/HJJH�0DULRWWL�GHO�����
/D�QHFHVVLWj�GL�PHWWHUH�PDQR�DOOD�YLJHQWH�OHJLVOD]LRQH�SVLFKLDWULFD�VL�
UHQGH�HYLGHQWH�VLQ�GDL�SULPL�DQQL�GHOOD�5HSXEEOLFD�DQFKH�SHUFKp�OD�
OHJJH�Q���������q�LQ�SDOHVH�FRQWUDGGL]LRQH�FRQ�OD�&RVWLWX]LRQH��PD�
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q�VROR�QHO�JLXJQR�GHO������FKH�OD�&RUWH�&RVWLWX]LRQDOH�VL�SURQXQFLD�
LQ�PHULWR�DO��SURFHGLPHQWR�GL�DPPLVVLRQH�QHL�PDQLFRPL�GHÀQHQGROR�
LQFRVWLWX]LRQDOH��/D�SULPD�SURSRVWD�GL� ULIRUPD�GHOOD� OHJJH�*LROLWWL�
ULVDOH�LQYHFH�DO�������GHO�GHSXWDWR�GHPRFULVWLDQR�&HUDYROR��H�FRQ�
WLHQH�GXH�LPSRUWDQWL� LQQRYD]LRQL�ULSURSRVWH�QHL�GLVHJQL�VXFFHVVLYL��
O·DEROL]LRQH�GHOO·LVFUL]LRQH�DO�FDVHOODULR�JLXGL]LDULR�H� OD�SRVVLELOLWj�
GHO�ULFRYHUR�YRORQWDULR��*OL�DQQL�GHO�GRSRJXHUUD�VRQR�DQQL�GL�YRUWL�
FRVR�LQFUHPHQWR�HFRQRPLFR��GL�DXPHQWR�GHO�UHGGLWR�SUR�FDSLWH�H�GL�
HQRUPL�FDPELDPHQWL�VRFLDOL��WUD�LPSRUWDQWL�ÁXVVL�PLJUDWRUL�GDO�VXG�DO�
QRUG�H�YHUVR�OH�JUDQGL�FLWWj���
6L� DIIDFFLD� OD� QHFHVVLWj� GL�PRGHUQL]]DUH� LO� SDHVH� H� GL� IRQGDUH� XQD�
SROLWLFD�GL�RULHQWDPHQWR�ULIRUPDWRUH�FKH�WURYHUj�QHO�SULPR�SHULRGR�
GHO�FHQWUR�VLQLVWUD�XQD�VSLQWD�GL�LGHH�H�GL�SURJUDPPL�D�FXL�VHJXLUDQQR�
EDWWXWH�G·DUUHVWR�H�FRQGL]LRQDPHQWL����(PHUJH�O·HVLJHQ]D�GL�XQ�FRP�
SOHVVLYR�ULRUGLQR�GHOO·DVVLVWHQ]D�VDQLWDULD�DWWUDYHUVR�LO�VXSHUDPHQWR�
GHOO·RUJDQL]]D]LRQH�PXWXDOLVWLFD�SHU�ULFRQRVFHUH��FRVu�FRPH�VWDELOLWR�
GDOOD�&RVWLWX]LRQH��LO�GLULWWR�DOOD�VDOXWH�SHU�RJQL�FLWWDGLQR���
,Q� TXHVWR� FRQWHVWR� VL� VLWXD� VLD� LO� OXQJR� H� WRUPHQWDWR� SHUFRUVR� GHOOD�
ULIRUPD� VDQLWDULD� VLD� OD� VWRULD� GHO� FDPELDPHQWR� OHJLVODWLYR� QHOO·DUHD�
SVLFKLDWULFD�FKH�WURYHUj�QHOOD�OHJJH�0DULRWWL�GHO�������LQL]LDWLYD�GL�XQ�
PLQLVWUR�VRFLDOLVWD��XQ�SULPR�PD�VLJQLÀFDWLYR�VERFFR��/D�QHFHVVLWj�GL�
VXSHUDUH� OD�SUDVVL�GL�JHVWLRQH�GHOOD�PDODWWLD�PHQWDOH�FRQ� LO� ULFRYHUR�
SUROXQJDWR�LQ�RVSHGDOH�SVLFKLDWULFR�QRQ�IX�VROR�XQ·HVLJHQ]D�SROLWLFD�
H� XQ�GRYHUH� FRVWLWX]LRQDOH��1DVFH� GD� XQ� ULVYHJOLR� GHOOD� � SVLFKLDWULD�
LWDOLDQD�D�SDUWLUH�GDO�VHFRQGR�GRSRJXHUUD�GHWHUPLQDWR�GD�XQ�LQVLHPH�
GL�IDWWRUL��1HL�SULPL�DQQL�FLQTXDQWD�HQWUD�QHOOD�SUDVVL�FOLQLFD�GHJOL�SVL�
FKLDWUL�O·XVR�GHJOL�SVLFRIDUPDFL�FKH�FRQ�OD�ORUR�VWUDRUGLQDULD�FDSDFLWj�
GL�VHGDUH�L�SD]LHQWL�DJLWDWL��HOLPLQDQR�LO�ELVRJQR�GHOOD�FRQWHQ]LRQH�H�
GHOO·LVRODPHQWR��/·DVVRFLD]LRQH�REEOLJDWD� WUD� IROOLD��YLROHQ]D�H�SHUL�
FRORVLWj�HQWUD�LQ�FULVL�H�L�PH]]L�GL�FRQWHQ]LRQH�SRVVRQR�HVVHUH�DEEDQ�
GRQDWL�� LO�PHGLFR�SVLFKLDWUD�VL� WURYD�D� IDUH�SURSULD�XQD�PHWRGRORJLD�
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FOLQLFR�GLDJQRVWLFD�D�ÀQL�WHUDSHXWLFL��FRQ�SRVVLELOLWj�GL�DWWHQXD]LRQH�VH�
QRQ�DGGLULWWXUD�VFRPSDUVD�GHOOD�VLQWRPDWRORJLD�PDQLIHVWD�
8Q�DOWUR�LPSRUWDQWH�IDWWRUH�q�GDWR�GDOOD�ULSUHVD�GHOOD�ULFHUFD�SVLFKLD�
WULFD��LQ�SDUWLFRODUH�TXHOOD�IHQRPHQRORJLFD��FKH�VL�FDUDWWHUL]]D�SHU�LO�
SDVVDJJLR� GDOOD� GLDJQRVL� RJJHWWLYDQWH� DO� FRLQYROJLPHQWR� HPSDWLFR�
GHOOR�SVLFKLDWUD��XQ�QXRYR�VWUXPHQWR�GL�FRPSUHQVLRQH�GLDJQRVWLFD�H�
SRVVLELOLWj�WHUDSHXWLFD�
$OO·LQL]LR�GHJOL�DQQL�VHVVDQWD��LQ�DOFXQL�2�3��SUHQGRQR�FRVu�YLWD�DWWL�
YLWj�GL�ULQQRYDPHQWR�QHO�WUDWWDPHQWR�GHOOH�PDODWWLH�PHQWDOL�VXOO·RQGD�
GHOOH� HVSHULHQ]H� GHOOD� SVLFKLDWULD� GL� VHWWRUH� LQ�)UDQFLD� H� GHOOD� SVL�
FKLDWULD�GL�FRPXQLWj�LQ�,QJKLOWHUUD��,Q�XQD�HVWUHPD�VLQWHVL�ULFRUGLDPR�
VROR� DOFXQH� GHOOH� HVSHULHQ]H� SL�� VLJQLÀFDWLYH�� FRPH� TXHOOD� � VRFLR�
FRPXQLWDULD�FKH�)UDQFR�%DVDJOLD�FRQGXVVH�QHO�PDQLFRPLR�GL�*RUL]LD�
QHO������H�GLYHQXWD�IDPRVD�GRSR�OD�SXEEOLFD]LRQH�QHO������GHO�OLEUR�
´&KH�FRV·q�OD�SVLFKLDWULDµ��TXHOOD�FRPXQLWDULD�GL�9LOOD�6HUHQD�FRQ�
GRWWD�D�0LODQR�GD�'LHJR�1DSROLWDQL�FKH�RUJDQL]]z�XQD�FRPXQLWj�DG�
LPSRVWD]LRQH�SVLFRDQDOLWLFD��R�O·HVSHULHQ]D�GL�FRPXQLWj�VRFLR�WHUD�
SLFD�FKH�6HUJLR�3LUR�FRQGXVVH�SUHVVR�O·2VSHGDOH�SVLFKLDWULFR�0DWHU�
'RPLQL�GL�1RFHUD�,QIHULRUH����1HOO·DPELWR�GHOOH�HVSHULHQ]H�GL�SVLFKLD�
WULD�GL�VHWWRUH�ULFRUGLDPR�TXHOOD�GL�3DGRYD�FRQGRWWD�GD�)HUGLQDQGR�
%DULVRQ�FKH�VL�FDUDWWHUL]]z�ROWUH�FKH�SHU�OD�SUDVVL�RUJDQL]]DWLYD�DQFKH�
H�VRSUDWWXWWR�FRPH�HVSHULHQ]D�GL�ULFHUFD�FOLQLFD�H�GL�DSSURIRQGLPHQWL�
SVLFRSDWRORJLFL�GL�LPSRVWD]LRQH�IHQRPHQRORJLFD��1RQ�SRVVLDPR�SRL�
QRQ�ULFRUGDUH�OH�QXPHURVH�HVSHULHQ]H�SVLFKLDWULFKH�DOWHUQDWLYH�FRPH��
´$UH]]R��3DUPD��)HUUDUD��9HQH]LD��3DYLD��9DUHVH��5HJJLR�(PLOLD��H�
«�O·HVSHULHQ]D�SLORWD�GL�3HUXJLD��WXWWL�OXRJKL�FKH�FRPH�*RUL]LD���PD�
LQ�PRGL�GLYHUVL��GLPRVWUDURQR�SUDWLFDPHQWH�FRPH�VL�SRWHVVH�IDUH�D�
PHQR�GHO�PDQLFRPLRµ���
8Q�DVSHWWR�RULJLQDOH�H�VSHFLÀFR�GHOOD�SVLFKLDWULD�LWDOLDQD�LQ�TXHJOL�DQQL�
q�GDWR�GDOOD�SUHVHQ]D�GHOO·$023,��$VVRFLD]LRQH�0HGLFL�2VSHGDOL�
3VLFKLDWUL� ,WDOLDQL��� FRVWLWXLWDVL�QHO������FRPH�RUJDQL]]D]LRQH�SUR�
IHVVLRQDOH� H� VLQGDFDOH� GHJOL� SVLFKLDWUL� GHJOL� 2VSHGDOL� 3VLFKLDWULFL�
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�23�� FKH�QHJOL� DQQL� VHVVDQWD� GLYLHQH�SXQWR�GL� ULIHULPHQWR� H� LQWHU�
ORFXWRUH�DWWLYR�H�FULWLFR�GHOO·D]LRQH�GHL�JRYHUQL�DL�ÀQL�GL�XQ�VRVWDQ�
]LDOH�ULQQRYDPHQWR�GHOOH�LGHH��ULFHUFKH�H�SUDVVL�GHOOD�SVLFKLDWULD�LWD�
OLDQD��3HU�TXHVWR�O·$023,�q�SRUWDWULFH�GL�YDUL�SURJHWWL�GL�PRGLÀFD�
GHOOD�OHJJH�GHO�������FKH�SUHYHGRQR�O·LVWLWX]LRQH�GHL�&HQWUL�GL�,JLHQH�
0HQWDOH��OD�SRVVLELOLWj�GHO�ULFRYHUR�YRORQWDULR�H�LQ�JHQHUDOH�OH�OLQHH�
GL�ULIRUPLVPR�SVLFKLDWULFR�PXWXDWH�GDOOH�HVSHULHQ]H�GL�SVLFKLDWULD�GL�
VHWWRUH�IUDQFHVH��,QROWUH�TXHVWD�DVVRFLD]LRQH�FKLHGH�SHU�LO�SHUVRQDOH�
RSHUDQWH�QHJOL�23� OD� SDULÀFD]LRQH�JLXULGLFR� DPPLQLVWUDWLYD� FRQ� LO�
SHUVRQDOH�GHJOL�RVSHGDOL�JHQHUDOL��FRQ�XQD�FRVWDQWH� ULYHQGLFD]LRQH�
GHOO·LGHQWLWj�PHGLFD�GHJOL�SVLFKLDWUL�H�GHO� ORUR�UXROR��PLUDQGR�FRVu�
DG�LQVHULUH�D�SLHQR�WLWROR�OD�SVLFKLDWULD�QHOO·�RUJDQL]]D]LRQH�VDQLWDULD�
QD]LRQDOH��/·$023,�GDO������DO������LQVWDXUD�XQD�YLYDFH�GLDOHWWLFD�
FRQ� O·RQRUHYROH�0DULRWWL���� DOORUD�PLQLVWUR�GHOOD� VDQLWj�D�SURSRVLWR�
GHOOH� FRQGL]LRQL� GHL� SD]LHQWL� GHJOL�23� H� GHOOH� SURSRVWH� GL� ULIRUPD�
GHOOD�OHJJH�Q���������
/D�OHJJH�Q��������R�OHJJH�0DULRWWL��YLHQH�DSSURYDWD�QHO�PDU]R�������
VL�WUDWWD�GL�XQD�OHJJH�VWUDOFLR�FRVWLWXLWD�GD����DUWLFROL�LQ�FXL�YHQJRQR�
DFFROWH�JUDQ�SDUWH�GHOOH�ULFKLHVWH�DYDQ]DWH�GDOO·$023,��FRPH�O·DER�
OL]LRQH� GHOO·LVFUL]LRQH� DO� FDVHOODULR� JLXGL]LDULR� �DUW������ O·LQWURGX�
]LRQH�GHO�ULFRYHUR�YRORQWDULR��DUW������O·DSHUWXUD�GHL�&HQWUL�GL�,JLHQH�
0HQWDOH� �&,0�� �DUW�� ���� O·DXPHQWR� GHOO·RUJDQLFR� RVSHGDOLHUR�� *OL�
SVLFKLDWUL� GHJOL�23� YHQJRQR� ÀQDOPHQWH� HTXLSDUDWL�� VXO� SLDQR� FRQ�
WUDWWXDOH��DJOL�DOWUL�PHGLFL�RVSHGDOLHUL�H�OD�OHJJH�FRQFHGH�ORUR�XQ·LP�
SRUWDQWH�OLEHUWj�RSHUDWLYD��4XHVWH�QRYLWj�UHQGRQR�PHQR�HYLGHQWL�OH�
FDUHQ]H�SUHVHQWL�DQFRUD�FRPH�OD�VHSDUD]LRQH�GHOOD�SVLFKLDWULD�GDOOD�
PHGLFLQD��YLVWR�FKH�JOL�23�QRQ�VRQR�DQFRUD�LQVHULWL�WUD�JOL�RVSHGDOL�
JHQHUDOL�H� ULPDQJRQR�VRWWR� O·DPPLQLVWUD]LRQH�GHOOH�SURYLQFLH��H� OD�
PDQFDWD� VROX]LRQH�GHO� GXDOLVPR�RSHUDWLYR� WUD� RVSHGDOH� H� VWUXWWXUH�
WHUULWRULDOL�FKH�ULPDQJRQR�VXERUGLQDWH�DOO·RVSHGDOH�
&RQ�O·DSSURYD]LRQH�GHOOH�OHJJH�0DULRWWL�LQ�,WDOLD��VL�VYLOXSSDQR�H�VL�
DPSOLDQR�TXHOOH� HVSHULHQ]H�GL�SVLFKLDWULD�GL� VHWWRUH�FKH� WDQWR�DYH�
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YDQR�FRQWULEXLWR�DOOD�IRUPXOD]LRQH�GHOOD�OHJJH�VWHVVD��PD�VXELWR�GRSR�
VL�DFFHQWXDQR�DQFKH�OH�JLj�YLVWRVH�GLIIHUHQ]H�WUD�JOL�23��QHOOH�SUR�
YLQFH�GHO�&HQWUR�1RUG�WXWWL�JOL�LVWLWXWL�DWWXDQR�OH�QXRYH�QRUPH�UHOD�
WLYH�DOO·RUJDQL]]D]LRQH�H�DO�FRQWUDWWR�GHO�SHUVRQDOH��PHQWUH�QHO�6XG�
FRQWLQXDQR�DG�HVVHUH�JHVWLWL�H�RUJDQL]]DWL�FRPH�SULPD�GHOOD� OHJJH��
/·$023,�� VXOOD� VFLD�GHOOD� �YLWWRULD��QHO������ LQVLHPH�DOOD�6RFLHWj�
,WDOLDQD�GL�3VLFKLDWULD��6,3��HODERUD�OH�QXRYH�OLQHH�SURJUDPPDWLFKH��
LQVHULPHQWR�GHOO·DVVLVWHQ]D�SVLFKLDWULFD�QHOO·RUJDQL]]D]LRQH� VDQLWD�
ULD�QD]LRQDOH�LQ�SURVSHWWLYD�GHOOD�ULIRUPD�VDQLWDULD��LQWHJUD]LRQH�GHL�
VHUYL]L�RVSHGDOLHUL�HG�H[WUDRVSHGDOLHUL��RUJDQL]]D]LRQH�VX�EDVH� WHU�
ULWRULDOH�GHOO·DVVLVWHQ]D���pTXLSHV��PXOWLGLVFLSOLQDUL�FRPH�VWUXPHQWR�
RSHUDWLYR��
,QWDQWR�QHO������YLHQH�LVWLWXLWD��FRPH�LQVHJQDPHQWR�FRPSOHPHQWDUH��
OD�SULPD�FDWWHGUD�GL�SVLFKLDWULD�SUHVVR�OD�FOLQLFD�GL�PDODWWLH�QHUYRVH�
H�PHQWDOL�GHOO·8QLYHUVLWj�GL�0LODQR���%LVRJQD�DVSHWWDUH�DQFRUD�ÀQR�
DO������SHU�OD�FUHD]LRQH�GL�SRFKH�DOWUH�FDWWHGUH�GL�SVLFKLDWULD��VHP�
SUH�FRPH�LQVHJQDPHQWL�FRPSOHPHQWDUL��/D�SVLFKLDWULD�XQLYHUVLWDULD�
FHUFD�FRVu�GL�ULWDJOLDUVL�VSD]L�FOLQLFL��GRYH�HVHUFLWDUH�XQD�SUDVVL�WHUD�
SHXWLFD� H� XQD� ULFHUFD� TXDOLWDWLYDPHQWH� GLYHUVH� GDOOD� FDRWLFD� VLWXD�
]LRQH�GHJOL�23�PD�VRVWDQ]LDOPHQWH� � LPSURQWDWH� VXOOD� � ULFHUFD�ELR�
ORJLFD��&RVu�1DSROL�FRQ�.HPDOL��0DM�H�*DOGHULVL�GLYHQWD�XQ�FHQWUR�
SHU�OD�ULFHUFD�QHXURFKLPLFD��3LVD�FRQ�0DUD]]LWL�H�SRL�&DVVDQR�SHU�OD�
VSHULPHQWD]LRQH�SVLFRIDUPDFRORJLFD��/·$TXLOD�FRQ�5RVVL�H�0LODQR�
FRQ�&D]]XOOR� SHU� OD� GLDJQRVWLFD� SHU� LPPDJLQL� H� OH� SULPH� ULFHUFKH�
GL�SVLFRVRPDWLFD��VHPSUH�D�0LODQR�FRQ�6PHUDOGL�SHU�OH�ULFHUFKH�GL�
JHQHWLFD�H�FRQ�%UDPELOOD�SHU�O·HQGRFULQRORJLD�
,Q�TXHVWL�VWHVVL�DQQL�FRPLQFLD�D�GLIIRQGHUVL�DQFKH�LQ�,WDOLD�OD�SVLFRWH�
UDSLD����1HO������GXH�HVSRQHQWL�GHO�JUXSSR�PLODQHVH�SHU�OR�VYLOXSSR�
GHOOD�SVLFRWHUDSLD��3�)��*DOOL�H�*��%HQHGHWWL��DYYLDQR�FRQ�)HOWULQHOOL�
OD� ´%LEOLRWHFD� GL� 3VLFKLDWULD� H� 3VLFRORJLD� &OLQLFDµ� H� LQWURGXFRQR�
XQD�FXOWXUD�QXRYD�ULVSHWWR�DOOD�SHUDOWUR�VFDUVD�IHQRPHQRORJLD�H�SVL�
FRSDWRORJLD� WHGHVFD�SXEEOLFDWD�QHO�QRVWUR�SDHVH��1HO������SURSULR�
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GD�TXHVWR�JUXSSR�QDVFH�´3VLFRWHUDSLD�H�6FLHQ]H�8PDQHµ��XQD�ULYL�
VWD��PD�DQFKH�XQ�FHQWUR�GL�ULÁHVVLRQL��GLEDWWLWL�H�FRQIURQWL�VLD�FRQ�LO�
PRQGR�DFFDGHPLFR�FKH�FRQ�OD�SVLFKLDWULD�RVSHGDOLHUD�H�WHUULWRULDOH����
1HOO·DPELWR�XQLYHUVLWDULR�O·LPSRVWD]LRQH�SVLFRWHUDSLFD�HQWUD�WXWWDYLD�
FRQ�PROWD�GLIÀFROWj�SDUWHQGR�GDOO·DWWLYLWj�GL�SVLFRDQDOLVWL�RUWRGRVVL��
FRPH�)RUQDUL�H�0RUHQR��FKH�SURSULR�QHOOD�&OLQLFD�PLODQHVH�SURSRQ�
JRQR�OD�SVLFRWHUDSLD�GHOOH�SVLFRVL��1HO������YLHQH�LQWURGRWWR�LO�SULPR�
LQVHJQDPHQWR�GL�3VLFRWHUDSLD�SURSULR�QHOO·8QLYHUVLWj�GL�0LODQR��PD�
UHVWD�XQ�FDVR�LVRODWR���
1HJOL�DQQL�VHWWDQWD�VL�YLYRQR�JUDQGL�IHUPHQWL�SROLWLFL�H�FXOWXUDOL��OD�
VWUDJUDQGH�PDJJLRUDQ]D� GHJOL� SVLFKLDWUL� RVSHGDOLHUL� H� WHUULWRULDOL� q�
LVFULWWD� DOO·$023,� LO� FXL� JUXSSR� GLULJHQWH� q� IRUPDWR� GD� SVLFKLDWUL�
HVSHUWL� H� SUHSDUDWL�� GL� GLFKLDUDWD� LPSRVWD]LRQH� VHWWRULDOH�� HG� KD� XQ�
XQLFR� JUDQGH� RELHWWLYR�� GDUH� DOOD� SVLFKLDWULD� LO� UXROR� H� LO� SUHVWLJLR�
GL�TXDOXQTXH�DOWUD�VSHFLDOL]]D]LRQH�PHGLFD��ULYHQGLFDQGR�GLJQLWj�H�
GLULWWL�VLD�SHU�JOL�RSHUDWRUL�SVLFKLDWULFL�FKH�SHU�L�ORUR�SD]LHQWL����4XHVWR�
RELHWWLYR�q�FRQGLYLVR�DQFKH�GDOOD�6,3�L�FXL�LVFULWWL�VRQR�LQ�SUHYDOHQ]D�
XQLYHUVLWDUL�PD�DQFKH�SVLFKLDWUL�RVSHGDOLHUL�H�QRQ��H�WUD�TXHVWL�DOFXQL�
GHO��JUXSSR�FKH�ODYRUD�DOO·23�GL�*RUL]LD��H�DOFXQL�GHO�JUXSSR�PLOD�
QHVH�SHU�OD�SVLFRWHUDSLD��,O�JUXSSR�*RUL]LDQR�FKH�ID�FDSR�D�%DVDJOLD��
SXU� DYHQGR� UDSSRUWL� FRQ� TXHOOR�PLODQHVH� WUDPLWH� 3DROR�7UDQFKLQD�
QRQ�QH�DSSURYD�OD�OLQHD�SROLWLFD�H�WHRULFD��ULWHQHQGR�OD�IRUPD]LRQH�XQ�
SUREOHPD�VHFRQGDULR�ULVSHWWR�DOOD�EDWWDJOLD�DQWLLVWLWX]LRQDOH�
$OOD�ÀQH�GHJOL�DQQL�VHVVDQWD��GRSR�OD�SXEEOLFD]LRQH�GH�´/·LVWLWX]LRQH�
QHJDWDµ����LO�JUXSSR�GL�SVLFKLDWUL��%DVDJOLD��-HUYLV��6ODYLFK�H�DOWUL��FKH�
KD�SRUWDWR�DYDQWL�O·HVSHULHQ]D�FRPXQLWDULD�GHOO·23�GL�*RUL]LD��UDFFR�
JOLH�LQWRUQR�D�Vp�QXPHURVL�DOWUL�JLRYDQL�FROOHJKL�H�QRQ��FRVWLWXHQGR�XQ�
PRYLPHQWR�VSRQWDQHR�DWWLYR�VLD�QHOOD�SUDVVL�GL�JHVWLRQH�GHL�VHUYL]L�
SVLFKLDWULFL��DQFRUD�SUHYDOHQWHPHQWH�RVSHGDOLHUL��VLD�QHL�UDSSRUWL�FRQ�
DOWUH�DVVRFLD]LRQL�SVLFKLDWULFKH��SROLWLFKH��VLQGDFDOL��8QD�´JDODVVLDµ�
GL�SUDVVL�H�LGHRORJLH�GLYHUVH�FKH�ULWURYLDPR�LQ�FRQJUHVVL��FRQYHJQL�
H�LQ�QXPHURVH�LQL]LDWLYH�H�SXEEOLFD]LRQL�GL�TXHJOL�DQQL�FRQ�SURSR�
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VL]LRQL� GL� GHQXQFLD�GHOOD� YLROHQ]D�GHOOH� LVWLWX]LRQL�� SULPD� IUD� WXWWH�
O·LVWLWX]LRQH�PDQLFRPLDOH��
1HO� ����� TXHVWR� JUXSSR� SXEEOLFD� LO� SULPR� QXPHUR� GHL� ´)RJOL� GL�
,QIRUPD]LRQHµ�FKH��GHULYDWL�GDOOD� FRQWHVWD]LRQH�H�GDOOH� ORWWH� DQWLVWL�
WX]LRQDOL�SUHFHGRQR�OD�QDVFLWD�GL�´3VLFKLDWULD�'HPRFUDWLFD��3'�µ��'DO��
SULPR�LQFRQWUR�D�%RORJQD�QHO�JLXJQR�������D�FXL�WUD�JOL�DOWUL�VRQR�SUH�
VHQWL�0LQJX]]L��)UDQFR�H�)UDQFD�%DVDJOLD��6ODYLFK��3LUHOOD��&DVDJUDQGH��
DOFXQL� LQIHUPLHUL�GHOO·23�GL�*RUL]LD��XQR�SVLFRDQDOLVWD�H�XQ�JLRUQD�
OLVWD�� SUHQGHUj� FRUSR� LO� GRFXPHQWR�SURJUDPPDWLFR����3DUWHQGR�GDOOD�
FRQVWDWD]LRQH�FKH� LO� FDUFHUH�H� LO�PDQLFRPLR� VRQR� ULVSRVWH�XQLYRFKH�
H�GLVWUXWWLYH�D�HVSHULHQ]H�XPDQH�FRPH� OD�PDODWWLD�H� OD�GHOLQTXHQ]D���
LO�GRFXPHQWR�LQGLYLGXD�JOL�RELHWWLYL��FRPEDWWHUH�O·HVFOXVLRQH�SURSULD�
GHL�UDSSRUWL�VRFLDOL�GL�SURGX]LRQH�H�µGHOOD�QRVWUD�VRFLHWjµ�FRQ�OH�VXH�
QRUPH�H�L�VXRL�YDORUL��́ FRQWLQXDUH�OD��ORWWD�DO�¶PDQLFRPLR·��FRPH�OXRJR�
GRYH�O·HVFOXVLRQH�WURYD�OD�VXD�HVSUHVVLRQH�SDUDGLJPDWLFD�SL��HYLGHQWH�
H�YLROHQWD�>«@µ��SURPXRYHUH�XQD�EDWWDJOLD�SL��DPSLD�SRVVLELOH�´SHU�
XQD�ULIRUPD�VDQLWDULD�EDVDWD�VX�XQD�QXRYD�ORJLFD�VRFLDOHµ����3VLFKLDWULD�
'HPRFUDWLFD�UHFOXWD�GXQTXH�SVLFKLDWUL��SVLFRORJL��VRFLRORJL��DVVLVWHQWL�
VRFLDOL��PDJLVWUDWL�H��FKLXQTXH�IDFFLD�SURSULD�OD�ORWWD�DQWLVWLWX]LRQDOH��
$FFRJOLH�SRVL]LRQL�LGHRORJLFKH�GLYHUVH�H�VSHVVR�LQ�DSHUWR�FRQWUDVWR��
OH� ´GLYHUVH� DQLPHµ� FRPH� OH� GHÀQLUj� LQ� VHJXLWR�&DVDJUDQGH�� VL� FRQ�
IURQWDQR�DVSUDPHQWH�VXOOH�SUDVVL�SVLFKLDWULFKH��,�´WHUULWRULDOLVWLµ�FRPH�
-HUYLV�FKH�ULWHQJRQR�QHFHVVDULR�SDUWLUH�GDL�VHUYL]L�WHUULWRULDOL�SHU�FRP�
EDWWHUH�GDOO·HVWHUQR� O·LVWLWX]LRQH�PDQLFRPLDOH�VHQ]D� ODVFLDUH� LQHYDVD�
OD�GRPDQGD�GL�FXUD�GHL�SD]LHQWL��L�´PDQLFRPLDOLVWLµ�FKH�LQYHFH��FRPH�
%DVDJOLD��ULWHQJRQR�SULRULWDULD�OD�ORWWD�DO�PDQLFRPLR�LQ�TXDQWR�´FDXVDµ�
GHOO·HVFOXVLRQH�H�GHOOD�YLROHQ]D�VXELWD�GDO�PDODWR����6L�FUHD� LQ�SRFR�
WHPSR�XQ�PRYLPHQWR��PROWR�DWWLYR��SROLWLFDPHQWH�FROOHJDWR�DOOD�VLQL�
VWUD�HG�DQFKH�DO�PRQGR�GHL�PDVV�PHGLD�FKH�LQ�TXHJOL�DQQL�VSRVDQR�FRQ�
HQWXVLDVPR�JOL�RULHQWDPHQWL�H�OH�SURSRVWH�GHO�JUXSSR�
,Q�TXHVWL�VWHVVL�DQQL�LO�*UXSSR�PLODQHVH��DWWLYHUj�FRUVL�H�VFXROH�GL�IRU�
PD]LRQH�SHU�SVLFKLDWUL�H�RSHUDWRUL�SVLFKLDWULFL�LPSHJQDWL�QHL�VHUYL]L�
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WHUULWRULDOL�H�SXEEOLFKHUj�OD�ULYLVWD�´3VLFRWHUDSLD�H�VFLHQ]H�XPDQHµ��
DQFRU� RJJL� HGLWD� UHJRODUPHQWH�� /H� SRVL]LRQL� WHRULFKH� GHO� JUXSSR�
PLODQHVH�H�GHO�JUXSSR�3'�VL�DOORQWDQDQR�SURJUHVVLYDPHQWH��OD�SVLFR�
WHUDSLD�YLHQH�FRQVLGHUDWD�GD�3'�FRPH�XQ�´PDOLJQR�PH]]R�GL�DGDWWD�
PHQWR�DO�VLVWHPD�SLXWWRVWR�FKH�XQR�VWUXPHQWR�WHUDSHXWLFRµ����
&RQWHPSRUDQHDPHQWH� OD� 6,3� RUJDQL]]D� FRQYHJQL� H� FRQJUHVVL� DQFKH�
LQWHUQD]LRQDOL��H�LO�VXR�SUHVLGHQWH�&D]]XOOR�SURSULR�DOO·LQL]LR�GHJOL�DQQL�
VHWWDQWD�´FRPLQFLD�O·RSHUD�VROLWDULD�R�TXDVL�GL�SHQHWUD]LRQH�QHO�PRQGR�
SROLWLFR�SHU�UDJJLXQJHUH�OR�VFRSR�GL�UHQGHUH�HYLGHQWH�FLz�FKH�RUPDL�HUD�
XQD�UHDOWj��OD�QHFHVVLWj�GL�XQD�SVLFKLDWULD�DXWRQRPDµ���GDOOD�QHXUROR�
JLD��/·LPSHJQR�H�OD�WHQDFLD��GHO�SURI��&D]]XOOR�SRUWDQR��DOOD�SURPXO�
JD]LRQH�GHOOD�OHJJH�Q������GHO�������GL�VROL�TXDWWUR�DUWLFROL��FKH�VHSDUD�
O·LQVHJQDPHQWR�GL�FOLQLFD�GHOOH�PDODWWLH�QHUYRVH�H�PHQWDOL��LQ�GXH�LQVH�
JQDPHQWL�IRQGDPHQWDOL��FOLQLFD�QHXURORJLFD�H�FOLQLFD�SVLFKLDWULFD��
$QFKH�LO�JUXSSR�GLULJHQWH�GHOO·$023,�SURVHJXH�XQD�FRVWDQWH�SUHV�
VLRQH�SROLWLFD��SDUWHFLSD�FRPH�UDSSUHVHQWDQ]D�VLQGDFDOH�DOOH�GLVFXV�
VLRQL�GHOOH�YDULH�FRPPLVVLRQL�VDQLWj�FKH�ÀQ�GDL�SULPL�DQQL�VHWWDQWD�
ODYRUDQR�DOOD�HODERUD]LRQH�GL�XQD�ULIRUPD�VDQLWDULD��2EELHWWLYR�SUL�
PDULR�q�HYLWDUH�FKH�VL�ULSHWD��FRPH�QHO�������O·HVFOXVLRQH�GHOOD�SVL�
FKLDWULD�GDO�6LVWHPD�6DQLWDULR�1D]LRQDOH��661���'LYHQWD�VHPSUH�SL��
HYLGHQWH�FKH�VXOO·LGHD�GHOO·LPSRVVLELOLWj�GL�ULIRUPDUH�JOL�23�VL�WUR�
YLQR�FRQFRUGL�O·$023,��OD�6,3�H�LO�PRYLPHQWR�GL�3'�

/D�/HJJH�����GHO������
,O����PDJJLR������YLHQH�SXEEOLFDWD�VXOOD�*D]]HWWD�8IÀFLDOH�OD�OHJJH�
Q���������WHU]D�OHJJH�GL�ULIRUPD�SVLFKLDWULFD��4XHVWD�OHJJH��SURSRVWD�
GDOO·2Q��%UXQR�2UVLQL��SVLFKLDWUD�H�GHSXWDWR�GHO�JUXSSR�SDUODPHQ�
WDUH�GHPRFULVWLDQR��'&��H�FRVWLWXLWD�GD�VROL����DUWLFROL�KD�YLWD�EUHYH��
YLHQH�LQIDWWL�ULDVVRUELWD�GDOOD�OHJJH�Q��������GL�SRFKL�PHVL�VXFFHV�
VLYD�FKH�LVWLWXLVFH�LO�6HUYL]LR�6DQLWDULR�1D]LRQDOH��661���/D�GLVFXV�
VLRQH�H�O·DSSURYD]LRQH�GHOOD�OHJJH�����VL�LQWUHFFLDQR�H�FRLQFLGRQR�
FRQ� LO� GUDPPD�GHO� UDSLPHQWR�0RUR� H� VHJQDQR�XQ� IDWWR� VWRULFR�� OD�
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FKLXVXUD�GHJOL�2VSHGDOL�3VLFKLDWULFL��H�O·LQVHULPHQWR�GHOOD�SVLFKLDWULD�
QHOOH�VWUXWWXUH�GHO�QDVFHQWH�661��9LHQH�DEURJDWD�GRSR�EHQ�VHWWDQWD�
TXDWWUR�DQQL�OD�OHJJH�VXL�PDQLFRPL�GHO�������SDVVDWD�LQGHQQH�DWWUD�
YHUVR�GXH�JXHUUH��LO�IDVFLVPR��OD�&RVWLWX]LRQH��H�VROR�LQ�SDUWH�VFDOÀWD�
GDOOD�OHJJH�´0DULRWWLµ�GHO������
1HO������HUD�VWDWR�SUHVHQWDWR�LQ�3DUODPHQWR��GRSR�DQQL�GL�GLVFXVVLRQH��
LO�GLVHJQR�GL�OHJJH������ULJXDUGDQWH�OD�ULIRUPD�VDQLWDULD��/·DVVLVWHQ]D�
VDQLWDULD�HUD�RUJDQL]]DWD�ÀQR�D�TXHO�PRPHQWR�VX�EDVH�RFFXSD]LRQDOH�
H�FRUSRUDWLYD�DWWUDYHUVR�O·RUJDQL]]D]LRQH�PXWXDOLVWLFD��/D�SURSRVWD�
GL�ULIRUPD�SUHYHGHYD�OR�VPDQWHOODPHQWR�GHJOL�(QWL�0XWXDOLVWLFL�H�O·�
XQLYHUVDOL]]D]LRQH�GHOO·DVVLVWHQ]D� VDQLWDULD� LQ� FRQIRUPLWj�FRQ� O·DU�
WLFROR����GHOOD�&RVWLWX]LRQH�LWDOLDQD�FKH�WXWHOD�OD�VDOXWH�GHL�FLWWDGLQL�
JDUDQWHQGR�OD�OLEHUWj�GL�VFHOWD�H�OD�JUDWXLWj�GHOO·DVVLVWHQ]D�VDQLWDULD��

1HO�GLVHJQR�GL�OHJJH�GL�ULIRUPD�YHQJRQR�HQXQFLDWL�DOFXQL�SULQFLSL�IRQGD�
PHQWDOL� SHU� OD� SVLFKLDWULD�� OD� HTXLSDUD]LRQH� GHOOD�PDODWWLD�PHQWDOH� DOOH�
DOWUH�PDODWWLH�FRQ�OD�SRVVLELOLWj�GHO�ULFRYHUR�QHJOL�RVSHGDOL�JHQHUDOL��O·LP�
SHJQR�D�FRLQYROJHUH�LO�SD]LHQWH�QHO�SURJHWWR�GL�FXUD��O·LVWLWX]LRQH�GL�DGH�
JXDWL� VHUYL]L� WHUULWRULDOL�� OD� ULTXDOLÀFD]LRQH�GHO�SHUVRQDOH�� LO� WUDWWDPHQWR�
VDQLWDULR� REEOLJDWRULR� SUHYLVWR� HVFOXVLYDPHQWH� SHU�PRWLYL� ULJXDUGDQWL� OD�
VDOXWH�� O·DWWULEX]LRQH� DO� 6LQGDFR� GHOO·$XWRULWj� VDQLWDULD� SHU� WDOL� WUDWWD�
PHQWL��$OOD�ÀQH�GHO������LO�SURYYHGLPHQWR�YLHQH�DSSURYDWR��GDOOD�&DPHUD�
H�SDVVD�DO�6HQDWR�SHU�HVVHUH�GLVFXVVR����

1HO�IHEEUDLR������WXWWDYLD�OD�&RUWH�&RVWLWX]LRQDOH�Gj�YLD�OLEHUD�DOOR�
VYROJLPHQWR�GHO� UHIHUHQGXP�SURPRVVR�GDL� UDGLFDOL�SHU�DEURJDUH� OD�
OHJJH���������� ,O�*RYHUQR�VL� WURYD�FRVWUHWWR�D�FHUFDUH�XQD� � UDSLGD�
VROX]LRQH�SHU�HYLWDUH�LO�UHIHUHQGXP�FKH�DOWULPHQWL�VL�VDUHEEH�GRYXWR�
VYROJHUH��VHFRQGR�L�WHUPLQL�GL�OHJJH��QHO�JLXJQR�������,O�WHPSR�QRQ�
q�VXIÀFLHQWH�DO�6HQDWR�SHU�DSSURYDUH�O·LQWHUR�GLVHJQR�GL�OHJJH�VXOOD�
ULIRUPD�VDQLWDULD��(YLWDUH� LO� UHIHUHQGXP�QRQ� VLJQLÀFDYD� VROR� VIXJ�
JLUH� LO�SHULFROR�GL�XQ�YXRWR� OHJLVODWLYR� LQ�FDVR�GL�DEURJD]LRQH��PD�
VRSUDWWXWWR�HYLWDUH�FKH�OD�HYHQWXDOH��ERFFLDWXUD�GHOOD�SURSRVWD�UHIH�
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UHQGDULD�UHQGHVVH�OD�OHJJH���������LPPRGLÀFDELOH�FRQ�O·LPSRVVLEL�
OLWj�GHOO·LQVHULPHQWR�GHOOD�SVLFKLDWULD�QHO�IXWXUR�661��/H�PRWLYD]LRQL�
WXWWDYLD�FKH�LQGXFRQR�L�OHJLVODWRUL�DG�LQVHULUH�OD�SVLFKLDWULD�DOO·LQWHUQR�
GHO�661�VRQR�DQFKH�GL�FDUDWWHUH�HFRQRPLFR��,O�ULFRYHUR�LQ�23�FRPH�
IRUPD�SUHYDOHQWH�GL� ULVSRVWD�VDQLWDULD�DOOD�PDODWWLD�PHQWDOH�SURGX�
FHYD�GHL�FRVWL�LQVRVWHQLELOL�DQFKH�LQ�FRQVLGHUD]LRQH�GHO�SURJUHVVLYR�
H�FRVWDQWH�DXPHQWR�GHL�GHJHQWL��,O�QXPHUR�GL�ULFRYHUDWL�QHJOL�23�q�
GL���������QHO������H�GL���������QHO�������PHQWUH�OD�VSHVD�VDQLWDULD�
SDVVD�GD�������PLOLDUGL�GL�OLUH�GHO������DL�������PLOLDUGL�GHO����������
/·�2Q��2UVLQL�LQFDULFDWR�GL�UHGLJHUH�OD�SURSRVWD�GL�ULIRUPD�SVLFKLDWULFD�
DO�ÀQH�GL�HYLWDUH�LO�UHIHUHQGXP��VL�DYYDOH�GHOOD�FRQVXOHQ]D�GHL�UDSSUH�
VHQWDQWL�GHOOH�WUH�SULQFLSDOL�RUJDQL]]D]LRQL�SVLFKLDWULFKH�GHOO·HSRFD��
O·$023,� FKH� DYHYD� SDUWHFLSDWR� DWWLYDPHQWH� DOOD� GHÀQL]LRQH� GHOOD�
OHJJH��������VXOO·DVVLVWHQ]D�SVLFKLDWULFD��OD�6,3�FKH�QHO������DYHYD�
RWWHQXWR�OD�OHJJH��������H�3'�FKH�VL�IDFHYD�SRUWDYRFH�GHL�PRYLPHQWL�
DQWL�LVWLWX]LRQDOL�
,� GLEDWWLWL� SL�� LPSRUWDQWL� H� JOL� VFRQWUL� SL�� DQLPDWL� VXO� SURJHWWR� GL�
OHJJH�� SURSRVWR� LQ�&RPPLVVLRQH� ,JLHQH� H� 6DQLWj� GHOOD�&DPHUD�� VL�
VYROJRQR�SUHYDOHQWHPHQWH�GLHWUR�OH�TXLQWH��/H�GLIÀFROWj�HYLGHQ]LDWH�
LQ�PRGR�SDUWLFRODUH�QHO�FRQIURQWR�FRQ�3'�VL�DUWLFRODQR�IRQGDPHQ�
WDOPHQWH�VX�GXH�SXQWL�WUD�ORUR�FROOHJDWL��,O�SULPR�q�UDSSUHVHQWDWR�GDO�
ULFRYHUR�REEOLJDWRULR��3'�q�FRQWUDULD�D�TXDOXQTXH�IRUPD�GL�ULFRYHUR�
WDQWR� SL�� VH� FRDWWR�� /D� VROX]LRQH� YLHQH� WURYDWD� LQVHUHQGR� LO� ULFR�
YHUR�FRDWWR�SVLFKLDWULFR�DOO·LQWHUQR�GHOOD�JLj�SUHYLVWD� UHJRODPHQWD�
]LRQH�GHOOH�FXUH�REEOLJDWRULH�ULJXDUGDQWL�DOWUH�VLWXD]LRQL�GL�FDUDWWHUH�
PHGLFR�TXDOL�OH�YDFFLQD]LRQL�H�OH�PDODWWLH�LQIHWWLYH��&Lz�SHUPHWWH�GL�
FRQVLGHUDUH�LO�7UDWWDPHQWR�6DQLWDULR�2EEOLJDWRULR��762��HVFOXVLYD�
PHQWH�FRPH�DWWR�PHGLFR��VYLQFRODQGR�LO�SD]LHQWH�SVLFKLDWULFR�GDOOD�
FRQQRWD]LRQH� GL� ´SHULFRORVLWjµ� H� VXSHUDQGR� LO� FRQFHWWR� GHVXHWR� GL�
´SXEEOLFR�VFDQGDORµ��/·LQGLFD]LRQH�GHO�OXRJR�GL�ULFRYHUR�QHO�TXDOH�
HVSOHWDUH�L�762�GHWHUPLQz�O·DOWUR�PRPHQWR�GL�FRQIURQWR�DFFHVR��3'�
FKH�QRQ�YROHYD�DIIDWWR�SRVWL�OHWWR��OD�6,3�FKH�FKLHGHYD�YHUH�H�SURSULH�



5LÁHVVLRQL�VXOOD�OHJLVOD]LRQH�SVLFKLDWULFD�LWDOLDQD

����

GLYLVLRQL�RVSHGDOLHUH�H�O·$023,�FKH�SURSRQHYD�GHL�VHUYL]L�VSHFLÀFL�
FRQ����SRVWL�OHWWR�GD�FRVWLWXLUH�QHJOL�RVSHGDOL�JHQHUDOL��O·DFFRUGR�IX�
WURYDWR�VXO�OLPLWH�GL����SRVWL�OHWWR�QHJOL�RVSHGDOL�JHQHUDOL��,O���PDJJLR�
�����OD�VHGXWD�VL�FRQFOXGHYD�FRQ�XQD�DSSURYD]LRQH�SUHVVRFKp�XQD�
QLPH��/D�OHJJH�SDVVD�TXLQGL�DO�YDJOLR�GHOOD��&RPPLVVLRQH�GL�,JLHQH�
H�6DQLWj�GHO�6HQDWR�SHU�O·DSSURYD]LRQH�GHÀQLWLYD��,Q�TXHVWD�VHGH�LO�
GLEDWWLWR���SL��DPSLR�H�SL��FULWLFR���PHWWH�LQ�OXFH�OH�FRQWUDGGL]LRQL�FKH�
LO�WHVWR�FRQWHQHYD�H�FKH�VL�VDUHEEHUR�UHVH�GUDPPDWLFDPHQWH�HYLGHQWL�
LQ�VHJXLWR��FRQ�O·DSSOLFD]LRQH�GHOOD�OHJJH��
,O�EDVVR�QXPHUR�GHL�SRVWL�OHWWR�H�OH�JUDYL�FDUHQ]H�GHL�VHUYL]L�RVSHGD�
OLHUL�H�WHUULWRULDOL�VRQR�WUD�L�WHPL�FKH�VXVFLWDQR�OH�PDJJLRUL�FULWLFKH��
GXEEL�H�SHUSOHVVLWj�YLD�YLD�ULEDWWXWL�GDO�0LQLVWUR��H�GDO�UHODWRUH�GHO�
GLVHJQR�GL�OHJJH�SHU�OD�IUHWWD�GL�FRQFOXGHUH��D�FDXVD�GHOOD�VFDGHQ]D�
GHO�UHIHUHQGXP��/D�OHJJH�IX�DSSURYDWD�SHU�DO]DWD�GL�PDQR��H�SURED�
ELOPHQWH�q�XQR�GHL�UDULVVLPL�WHVWL�FRQ�XQ�FRVu�UDSLGR�H�DPSLR�FRQ�
VHQVR��SHUVLQR�GDOOD�GHVWUD�
,O�PRPHQWR� SROLWLFR� SDUWLFRODUH� JHQHUDYD� XQD� UDUD� FRQYHUJHQ]D� GL�
LQWHUHVVL� LGHRORJLFL�� SROLWLFL� HG� DQFKH� HFRQRPLFL�� 6HPEUDQR� WXWWL�
YLQFLWRUL��PD�FKL� OR�q�GDYYHUR�H�FKL� LQYHFH�GRSR�LO�SULPR�HXIRULFR�
HQWXVLDVPR� VL� DFFRUJH� GL� DYHU� SHUVR"�/·$023,� RWWLHQH� XQD� RUJD�
QL]]D]LRQH�SVLFKLDWULFD�PROWR�YLFLQD�D�TXHO�PRGHOOR�GL�SVLFKLDWULD�GL�
VHWWRUH�FKH�SHUVHJXLYD�GD�DQQL��PD�OD�OLPLWD]LRQH�GHO�QXPHUR�GL�SRVWL�
OHWWR�GHWHUPLQHUj�LO�SRWHQ]LDPHQWR�GHO�VHWWRUH�SULYDWR�FRQYHQ]LRQDWR�
FKH�HVVD�QRQ�DYUHEEH�PDL�YROXWR��,O�YHUR�YLWWRULRVR�WUDJXDUGR�OR�UDJ�
JLXQJH�VHL�PHVL�GRSR�TXDQGR�O·DVVRUELPHQWR�GHOOD�����QHOOD�OHJJH�
GL� LVWLWX]LRQH� GHO� 661� FRQIHULVFH� GLJQLWj� PHGLFD� DOOD� SVLFKLDWULD�
GRSR�SL��GL�FHQWR�DQQL�GL�ORWWH��'D�TXHO�PRPHQWR�WXWWDYLD��SHU�PRWLYL�
RSSRVWL�� VL� FRPLQFLD� D� GHÀQLUH� HUURQHDPHQWH� OD� OHJJH� FRPH� OHJJH�
%DVDJOLD��,O�FDRV�RUJDQL]]DWLYR�SUHYLVWR�H�SXQWXDOPHQWH�YHULÀFDWRVL�
QHOOD� IDVH� VXFFHVVLYD� GL� DSSOLFD]LRQH� GHOOD� OHJJH�� VFDWHQD� XQ� WDOH�
LQIHUQR�PHGLDWLFR�GD�LQGXUUH�WXWWL�L�ÀUPDWDUL�SROLWLFL�D�GLVFRQRVFHUH�
OD�SDWHUQLWj�GHOOD�����PHQWUH�LO�PRYLPHQWR�GL�3'�VH�QH�DSSURSULD�H�
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OD�ULYHQGLFD�FRPH�XQD�FRQTXLVWD�GHOOD�ORWWD��DQWLLVWLWX]LRQDOH�SHU�OD�
FKLXVXUD�PDQLFRPL��0D� DG� RQRUH� GHO� YHUR� 3'� QRQ� RWWLHQH� DIIDWWR�
OH� QRUPH� FKH� FHUFDYD� H� DO� VXR� LQWHUQR� OR� VWHVVR�%DVDJOLD�� FRPXQ�
TXH� FULWLFR� YHUVR� LO� ULVXOWDWR� OHJLVODWLYR�� YLHQH� SHVDQWHPHQWH� FRQ�
WHVWDWR��/D�ULYHQGLFD]LRQH�PHGLDWLFD�FKH�HVVL�QH�IDQQR��PLWL]]DQGR�
O·HVSURSULD]LRQH�GHO�FRQWHQXWR�PHGLFR�GDOOD�SVLFKLDWULD��RIIXVFKHUj�
LO�PRYLPHQWR�GL� ULQQRYDPHQWR�SVLFKLDWULFR� LWDOLDQR� LQL]LDWR�SHU� OR�
PHQR����DQQL�SULPD��LQ�OLQHD�FRQ�OD�WHQGHQ]D�LQWHUQD]LRQDOH�YHUVR�
OD� VFRPSDUVD�GHL�PDQLFRPL�H�SURYRFKHUj� LQ� VHJXLWR��SHU� UHD]LRQH��
LO�SRWHQ]LDPHQWR�QHOO·DPELWR�GHOOD�SVLFKLDWULD��GHOOD�YLVLRQH�RUJDQL�
FLVWD�GHOOD�PDODWWLD�PHQWDOH��DSSDUHQWHPHQWH�XQLFD�LGHQWLWj�PHGLFD�
ULPDVWD��

'LVFXVVLRQH�
4XDOXQTXH�OHJJH�QRQ�KD�PDL�DYXWR�LO�FRPSLWR�GL�PRGLÀFDUH�WHQGHQ]H�
SROLWLFKH� H� FXOWXUDOL� LQ� DWWR� QHOO·HSRFD� LQ� FXL� YLHQH� IRUPXODWD��PD�
FDVRPDL�SXz�SL��R�PHQR�UHFHSLUOH��1HO�FDVR�GHOOD� OHJJH�GHO�������
HVVD� EHQ� UDFFRJOLHYD� OH� WHQGHQ]H� H� JOL� ´XPRULµ� GHOO·HSRFD� SRLFKp�
HUD�LO�IUXWWR�GHOOD�FRQYHUJHQ]D�GL�GLYHUVH�LGHRORJLH�WHRULFR�SROLWLFKH��
,� OHJLVODWRUL� DYHYDQR� UHFHSLWR� OD�YLVLRQH�SL��QHJDWLYD�FKH� OH� WHRULH�
GHJHQHUDWLYH�SULPD�H� O·DWDYLVPR� ORPEURVLDQR�SRL�� VXIIUDJDWH�GDOOH�
WHRULH� HYROX]LRQLVWLFKH� H� GDOO·HXJHQHWLFD�� DYHYDQR� DOLPHQWDWR�� ,O�
SRVLWLYLVPR� FRQ� OD� VXD� UD]LRQDOLWj� VFLHQWLÀFD� DWWUDYHUVR� OD� FRVWLWX�
]LRQH�GHOOD�6RFLHWj�GL�)UHQLDWULD�H� OR� VFRQWUR�FRQ� OR� VSLULWXDOLVPR��
DYHYD�FHUFDWR�GL�DWWULEXLUH�XQD�LGHQWLWj�DXWRQRPD�DOOD�SVLFKLDWULD����/D�
VFKLDFFLDQWH�YLWWRULD�DO�FRQJUHVVR�GHO������GHOOD�6RFLHWj�GL�)UHQLDWULD�
GHOOD�OLQHD�WUDGL]LRQDOLVWD�FDSHJJLDWD�GD�%RQÀJOL�IDFHQWH�FDSR�DOO·DF�
FH]LRQH�GHJHQHUDWLYD�HUHGLWDULD�GHOOD�PDODWWLD�PHQWDOH��HEEH�SRL� OD�
UDWLÀFD� OHJLVODWLYD� GL� WDOH� LPSRVWD]LRQH� FXOWXUDOH�� /D� SULPD� OHJJH�
LWDOLDQD� VXOOD�SVLFKLDWULD�GHO������REEOLJz� L� IUHQLDWUL� DG�XQD�SUDVVL�
FXVWRGLDOLVWLFD��D�FXL�HVVL�VWHVVL�LQ�SDUWH�VL�ULEHOODURQR�PD�YDQDPHQWH�
SHUFKp�SRL�WDOH�LPSRVWD]LRQH�WURYz�FRQIHUPD�H�PDVVLPD�HVSUHVVLRQH�
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GXUDQWH�LO�UHJLPH�IDVFLVWD�H�ÀQR�DO�������FRQ�O·REEOLJR�GL�LVFUL]LRQH�
GHO�SD]LHQWH�QHO�FDVHOODULR�JLXGL]LDULR�
/D�VXFFHVVLYD�OHJJH�0DULRWWL�GHO�������LQYHFH��UDSSUHVHQWD�OD�ULSUHVD�
VXO�SLDQR�FXOWXUDOH�H�OHJLVODWLYR�GL�TXHO�SHUFRUVR�LGHDOH�GL�ULFHUFD�GL�
XQD�LGHQWLWj�SVLFKLDWULFD��,O�ULVYHJOLR�GDO�OHWDUJR�FXOWXUDOH�H�RSHUDWLYR�
GHOOH� DPEL]LRQL� GHL� QHXURSVLFKLDWUL�PDQLFRPLDOL� KD� GHWHUPLQDWR� LO�
ULFRQRVFLPHQWR�GHOO·LGHQWLWj�PHGLFD�� UHQGHQGR�FRVu� OHJLWWLPR� O·DE�
EDQGRQR�GHOOD�GHQRPLQD]LRQH�GL�0DQLFRPLR�SHU�TXHOOD�GL�2VSHGDOH�
3VLFKLDWULFR�� &RQ� TXHVWD� OHJJH� YHQJRQR� ÀQDOPHQWH� � ULFRQRVFLXWH�
TXHOOH� WUH� LGHQWLWj�GL�PHGLFR��GL�SD]LHQWH� H�GL�RVSHGDOH�� D� FXL�� SHU�
WURSSR� WHPSR��HUD�VWDWD�QHJDWD�GLJQLWj�VDQLWDULD��TXL�HVVD�SHUz�VL�q�
DUUHVWDWD�VHQ]D�DUULYDUH�DG�XQD�ULIRUPD�VWUXWWXUDOH�GHOOD�SUDVVL��QRQ�
FRQFHGHQGR� LQIDWWL� DO� QHXURSVLFKLDWUD� LO� SULQFLSDOH� VWUXPHQWR� RSH�
UDWLYR�� FLRq� O·LQWHUGLSHQGHQ]D� WUD� RVSHGDOH� H� WHUULWRULR�� ,O� IXOFUR�
GHOO·RSHUDUH�GHO�PHGLFR�ULPDQH�LQIDWWL�O·RVSHGDOH��PHQWUH�LO�WHUULWRULR�
UHVWD�DVVDL�SHULIHULFR��DFFHVVRULR�H�VXERUGLQDWR�DO�SULPR��,O�QRQ�DYHU�
VWUHWWR� LO� OHJDPH� WUD� LO� WHUULWRULR�H� O·RVSHGDOH�SVLFKLDWULFR�FRVWULQJH�
O·LQVRGGLVIDWWD�$023,�D�FRQWLQXDUH�FRHUHQWHPHQWH�OD�VXD�ORWWD�SROL�
WLFR�VLQGDFDOH�SHU�UHDOL]]DUH�LQÀQH�LO�VHWWRUH�H�VDOGDUH�FRVu�UHDOPHQWH�
OD�SVLFKLDWULD�DO�VHUYL]LR�VDQLWDULR�QD]LRQDOH��GL�FXL�FRQGLYLGHYD�WRWDO�
PHQWH�L�SUHVXSSRVWL�FXOWXUDOL�H�OH�FRQVHJXHQ]H�SUDWLFKH�LQ�TXDQWR�LO�
FRQFHWWR� GL� VHWWRUH� LQ� SVLFKLDWULD� LQ� IRQGR� DQWLFLSD� TXHOOR� GL� XQLWj�
VDQLWDULD�ORFDOH�GHO�661����/·RVSHGDOH�SVLFKLDWULFR�SHUz��DSSHQD�VFDO�
ÀWR�QHOOH�VXH�SUHURJDWLYH�QHJDWLYH�� ULPDQH�D�IDUH�GD�EHUVDJOLR� LVR�
ODWR���SHU�FRORUR�FKH��FRQFHQWUDQGRVL�HVFOXVLYDPHQWH�VXOO·LGHD�VHJUH�
JDQWH�� LQ�YHULWj�YROHYDQR�HOLPLQDUH�JOL�DVSHWWL�PHGLFL�H� WHUDSHXWLFL�
GHOOD�SVLFKLDWULD�SHU�WUDVIRUPDUOD�LQ�XQD�IRUPD�GL�GLVFLSOLQD�D�YDOHQ]D�
HVFOXVLYDPHQWH� VRFLR�DVVLVWHQ]LDOH� LQ� FXL� OD� WHUDSHXWLFLWj� HUD� GHOH�
JDWD�DOO·D]LRQH�SROLWLFD����4XHVWD�LQFRPSLXWH]]D�IX�LO�SXQWR�GHEROH��LO�
ORFXV�PLQRULV�UHVLVWHQWLDH��LQ�FXL�VL�LQFXQHD�O·LGHRORJLD�DQWLVWLWX]LR�
QDOH�FKH�VL�DSSURSULD�LQGHELWDPHQWH�GHOOD�OHJJH�����GHO������
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$JOL�SVLFKLDWUL�GHOO·$023,�FKH�GD�YDUL�GHFHQQL�ORWWDYDQR�WHVWDUGL�SHU�
O·DEROL]LRQH�GHO�0DQLFRPLR�VL�XQLVFH��QHOO·XOWLPD�SDUWH�GHO�SHUFRUVR��
3'�FKH�FRQ�OD�����YXROH�O·DEROL]LRQH�QRQ�VROR�GHOO·RVSHGDOH�PD�DQFKH�
TXHOOD�GL�RJQL�3VLFKLDWULD����,O������������LO�661��LVWLWXLWR�FRQ�OD�OHJJH�
�����DVVXPH�QHL�VXRL�SULQFLSL��DUW�����H�QHL�VXRL�RELHWWLYL��DUW�����´OD�
WXWHOD�GHOOD�VDOXWH�PHQWDOH�LQVHUHQGR�L�VHUYL]L�SVLFKLDWULFL�QHL�VHUYL]L�
VDQLWDUL�JHQHUDOL�LQ�PRGR�GD�HOLPLQDUH�RJQL�IRUPD�GL�GLVFULPLQD]LRQH�
H� GL� VHJUHJD]LRQH�� SXU� QHOOD� VSHFLÀFLWj� GHOOH� PLVXUH� WHUDSHXWLFKHµ��
FRURQDQGR�FRVu�LO�OXQJR�H�JHQHURVR�LPSHJQR�GHJOL�SVLFKLDWUL�PHGLFL��
7XWWDYLD�DQFKH�VH�QHOOD��������JOL�DUWLFROL������������H����DVVRUERQR�
WRWDOPHQWH�OD���������QHOO·LPPDJLQDULR�FROOHWWLYR�TXHVW·XOWLPD�ULPDQH�
DXWRQRPD�H�DWWLYD��FRPH�IRVVH�XQ�FRUSR�VHSDUDWR�GDO�661�
&RPH�VH�FL�IRVVH�VROR�OD�OHJJH������SXQWR�H�EDVWD��QHOOD�YLVLRQH�GHJOL�SVL�
FKLDWUL�DQWLSVLFKLDWUL��(VVL�YHGHYDQR�H�YHGRQR�DQFRU�RJJL�FRPH�QHPLFR�
RJQL�LGHD�GL�XQD�JHVWLRQH�PHGLFD�GHOOD�PDODWWLD�PHQWDOH����FRQVLGHUDWD�
VROR� GLVDJLR� VRFLDOH�� QRQ� HVLVWHQGR� QHVVXQD� PDODWWLD� PHQWDOH� RYYLD�
PHQWH�QRQ�F·q�QHDQFKH�ELVRJQR�GL�DOFXQ�PHGLFR��3HU�OR�VWHVVR�PRWLYR�q�
VWDWD�H�FRQWLQXD�DG�HVVHU�FKLDPDWD�HUURQHDPHQWH�OHJJH�%DVDJOLD�PHQWUH�
VDUHEEH�VHQ]·DOWUR�OHJLWWLPR�GHQRPLQDUOD�OHJJH�2UVLQL�
5LDVVXPHQGR�VRQR�WUH�OH�UDGLFL�FXOWXUDOL���FKH�VL�LQWUHFFLDQR��LQ�XQD�
VWUDQD�FRQJLXQWXUD�VWRULFD��SHU�GDU�YLWD�DOOD�OHJJH������OD�SULPD�q�OD�
UDGLFH�FDWWROLFD��OD�SL��DQWLFD�H�VROLGD��TXHOOD�UDSSUHVHQWDWD�SVLFKLD�
WULFDPHQWH�GD�JUDQ�SDUWH�GHOO·$023,�H�SROLWLFDPHQWH�GDOOD�'&��/D�
VHFRQGD�q�OD�UDGLFH�PDU[LVWD��TXHOOD�UDSSUHVHQWDWD�GD�PROWL�SVLFKLDWUL�
H�SROLWLFDPHQWH�GDO�3&,��,QÀQH�OD�WHU]D�UDGLFH�q�TXHOOD�DQWLSVLFKLDWULFD�
GL�%DVDJOLD�H�3'��FKH�VL�QXWUH�GL�IHQRPHQRORJLD�ELQVZDQJHULDQD����
GL� HVLVWHQ]LDOLVPR� VDUWULDQR��� H� GL� VWUXWWXUDOLVPR� IRXFDXOWLDQR���� H�
FKH� WURYD� VSLQWD� SURSXOVLYD� IXRUL� GDO� 3DUODPHQWR� QHO� PRYLPHQWR�
GHO�6HVVDQWRWWR��7UH�FRPSRQHQWL�OD�FXL�FRQYHUJHQ]D�VL�LQGLUL]]D�DG�
DEEDWWHUH� OH�PXUD�GHO�PDQLFRPLR�� VLPEROR�H�VWUXPHQWR� LQVLHPH�GL�
GLVXJXDJOLDQ]D�H�LOOLEHUWj�
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&RQFOXVLRQL�
&HUWR�FROSLVFH�FKH�XQD�YDOXWD]LRQH�SL��PHGLWDWD�GHOOD�OHJJH�����H�GL�
TXHO�SHULRGR�DQFRUD�IDWLFKL�D�WURYDUH�VSD]LR�QHO�GLEDWWLWR�SVLFKLDWULFR�
DWWXDOH��&RPH�DEELDPR�FHUFDWR�GL�GLPRVWUDUH�

����q� OHFLWR� IDU�SUHVHQWH�FKH���OD�JUDQGH�WUDVIRUPD]LRQH�PLJOLRUDWLYD�GHOOD�
SVLFKLDWULD�LWDOLDQD�QRQ�LQL]Lz�DIIDWWR�QHO������>«@�PD�DOO·LQFLUFD����DQQL�
SULPD�� ,Q� RJQL� FDVR� VL� SXz� VXSSRUUH� FKH�� FRPXQTXH�� OH� FRVH� QRQ� VLDQR�
DQGDWH�QHO�PRGR�PLJOLRUH��6H�QRQ�DOWUR�DO�VXSHUDPHQWR�HG�DOOD�VFRPSDUVD�
GHL�PDQLFRPL�VL�VDUHEEH�DUULYDWL�LQ�RJQL�FDVR��SHUFKp�TXHVWD�HUD�GD�SL��GL�
GLHFL�DQQL�OD�WHQGHQ]D�LQWHUQD]LRQDOH��D�FXL�O·,WDOLD�VL�VWDYD�DFFRGDQGR>«@��
1RQ�F·q�DOFXQ�PRWLYR�GL�ULPSLDQJHUH�LO�SDVVDWR��PD��IRUVH��VL�SRWHYD�IDUH�
PHJOLR����

,O� WHPD� GHOOD� OHJLVOD]LRQH� � KD� DYXWR� XQ·LPSRUWDQ]D� FHQWUDOH� QHOOD�
VWRULD�GHOOH� LVWLWX]LRQL�SVLFKLDWULFKH� LWDOLDQH��D�SDUWLUH�GDO������SHU�
DUULYDUH�DO�������OR�VWUXPHQWR�QRUPDWLYR�KD�SURPRVVR�DWWLYDPHQWH�
OD� FRVWUX]LRQH� GL� � VLVWHPL� EHQ� SUHFLVL� GL� DVVLVWHQ]D� SVLFKLDWULFD��
/·XOWLPR�LQ�RUGLQH�WHPSRUDOH�q�TXHOOR�VFDWXULWR�GDOOD�OHJJH���������
FKH� KD� VRYYHUWLWR� FRPSOHWDPHQWH� O·RUJDQL]]D]LRQH� GHOO·DVVLVWHQ]D��
DEROHQGR� O·23�H�GHÀQHQGR� LO� SULQFLSLR�JHQHUDOH�SHU� LO� WUDWWDPHQWR�
VDQLWDULR�REEOLJDWRULR� LQ� OLQHD� FRQ� L� GHWWDPL�GHOOD� FRVWLWX]LRQH��/D�
UHDOL]]D]LRQH�SUDWLFD��GL�TXHVWR�VLVWHPD�KD�SHUz�DSHUWR�XQD�VHULH�GL�
SUREOHPL�RUJDQL]]DWLYL�D�FXL�VL�q�FHUFDWR�GL�ULVSRQGHUH��LPPHGLDWD�
PHQWH�FRQ�OD�FRVWLWX]LRQH�GHO�661�H�OD�VXD�RUJDQL]]D]LRQH�VX�EDVH�
UHJLRQDOH��VXFFHVVLYDPHQWH�FRQ�OH�OHJJL�UHJLRQDOL�GHJOL�DQQL�RWWDQWD�
FKH�GL�IDWWR�LVWLWXLVFRQR�LO�'LSDUWLPHQWR�GL�6DOXWH�0HQWDOH��'60���H�
UHFHQWHPHQWH�FRQ�L�3URJHWWL�2ELHWWLYL�GL�WXWHOD�GHOOD�VDOXWH�PHQWDOH�
GHO�����������H�GHO������������WXWWDYLD�PROWL�SUREOHPL�RUJDQL]]D�
WLYL�VRQR�DQFRUD�RJJL�LUULVROWL��6RQR�VWDWL�VSHVL�WUHQW·�DQQL�SHU�WURYDUH�
TXHOO·RUJDQL]]D]LRQH�FKH�SRWHYD�FRQVHQWLUH� OD� FRPSOHWD�GHRVSHGD�
OL]]D]LRQH�SUHYLVWD�GDOOD�OHJJH��H�RIIULUH�ULVSRVWH�D�XQ·XWHQ]D�FKH�VL�
FDUDWWHUL]]DYD�SHU�O·DOWR�WDVVR�GL�FURQLFLWj����1HO�IUDWWHPSR��LQ�TXHVWL�
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WUHQW·DQQL��PROWH� FRVH� VRQR� FDPELDWH�� GDOOR� VYLOXSSR� GHOOH� QHXUR�
VFLHQ]H���� DOOD� VFRSHUWD�GL�QXRYL�H�SL��HIÀFDFL�DQWLSVLFRWLFL����GDOOH�
SUDWLFKH�ULDELOLWDWLYH���DOOH�QXRYH�SRVVLELOLWj�SVLFRWHUDSLFKH�VLD�LQGL�
YLGXDOL�FKH�GL�JUXSSR����DOOD�SUDVVL�FOLQLFD�VHPSUH�SL��DWWHQWD�DOOH�IDVL�
SL��SUHFRFL�GHOOD�PDODWWLD����6L�q�PHVVR�LQ�HYLGHQ]D��LQROWUH��FKH�LO�SUH�
VXSSRVWR�GHO�PDQLFRPLR�FRPH�SULQFLSDOH�FDXVD�GL�PDODWWLD�H�FURQL�
FL]]D]LRQH�HUD�FRPSOHWDPHQWH�LQIRQGDWR��LQ�TXDQWR��GRSR�WUHQW·DQQL�
GL� DVVHQ]D� GL�PDQLFRPL�� VL� DVVLVWH� DO� GUDPPDWLFR� IHQRPHQR� GHOOD�
´QXRYD�FURQLFLWjµ��,Q�TXHVWL�DQQL�VL�q�EHQ�HYLGHQ]LDWD�O·HVLJHQ]D�GL�
ULVSRVWH�VHPSUH�SL��VSHFLÀFKH�H�OHJDWH�D�SHUFRUVL�WHUDSHXWLFL�H�DVVL�
VWHQ]LDOL�GLIIHUHQ]LDWL� FKH�QHFHVVLWDQR�GL� VWUXWWXUH�FRQ�XQD�PLVVLRQ�
GHÀQLWD� H� FRHUHQWH� FRQ� L� SHUFRUVL� VWHVVL��$WWXDOPHQWH� WDOL� HVLJHQ]H�
YHQJRQR�GLVDWWHVH�GD�XQ·RUJDQL]]D]LRQH�GHO�'60�´D�UHWHµ�FKH�HURJD�
SUHVWD]LRQL�JHQHULFDPHQWH�DVVLVWHQ]LDOL�VHQ]D�OLPLWH�GL�WHPSR�H�VHQ]D�
GLVWLQ]LRQH�GL�RELHWWLYL�� LPSHJQDQGR�QRWHYROL�ULVRUVH� �SURIHVVLRQDOL�
HG�HFRQRPLFKH�FKH�RJJHWWLYDPHQWH�UHQGRQR�PDUJLQDOL�LQWHUYHQWL�SL��
PLUDWL�HG�HIÀFDFL�OD�FXL�QHFHVVLWj�q�VHPSUH�SL��HYLGHQWH��'HO�UHVWR�
OD� ULSUHVD��SURSULR� LQ�TXHVWL�XOWLPL�DQQL��GHO�GLEDWWLWR�SROLWLFR� UHOD�
WLYR�D�SURSRVWH�GL�FDPELDPHQWR�GHOOD�OHJLVOD]LRQH�SVLFKLDWULFD�UHQGH�
QHFHVVDULD� XQD� ULÁHVVLRQH� VXOOD� VWRULD� SDVVDWD� SHU� O·HODERUD]LRQH� H�
OD�SURSRVL]LRQH�GD�SDUWH�GHO�PRQGR�SVLFKLDWULFR�GL�LGHH�H�LVWDQ]H�GL�
ULQQRYDPHQWR� VLD� VXO�SLDQR�FOLQLFR� FKH�RUJDQL]]DWLYR�� LQ�PRGR�GD�
SUHYHGHUH�H�SURJUDPPDUH�VWUXWWXUH�SL��LGRQHH�H�LQWHUYHQWL�WHUDSHXWLFL�
SL��PLUDWL�H�SUHFRFL�SHU�FRQWUDVWDUH�OD�FURQLFL]]D]LRQH�H��ULVSRQGHUH�
DOOH�GRPDQGH�DWWXDOL�GHOO·XWHQ]D�SVLFKLDWULFD�

%,%/,2*5$),$�(�127(

��� �)$5$9(//,�&���3UHID]LRQH��1226�$JJLRUQDPHQWL�LQ�SVLFKLDWULD��������������
��� �$1721,1,�*���)(55$5,�&���7$0%85,1,�$���/·DVVLVWHQ]D�GHJOL�DOLHQDWL�

LQ� ,WDOLD� H� QHOOH� YDULH� QD]LRQL�� 7RULQR��8WHW�� ������8*2/277,� )���3DQR�
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UDPD�VWRULFR�GHOO·DVVLVWHQ]D�DL�PDODWL�GL�PHQWH� LQ�,WDOLD��1RWH�H�5LYLVWD�GL�
3VLFKLDWULD�������������������

��� �&260$&,1,�*���58*$5/,�&���,QWURGX]LRQH�DOOD�PHGLFLQD��%DUL��/DWHU]D��
�����

��� �7(67$�/���3,$==,�$���'$5,2�&���9HUVR�OD�SULPD�OHJJH�VXOO·DVVLVWHQ]D�SVL�
FKLDWULFD�LQ�,WDOLD��7HRULH�H�LGHRORJLH��,O�VRJQR�GHOOD�IDUIDOOD����������������

��� �3$172==,�*���6WRULD�GHOOH�LGHH�H�GHOOH�OHJJL�SVLFKLDWULFKH��7UHQWR��&HQWUR�
6WXGL�(ULFNVRQ�������

��� �),25,12�9���0DWWL�� LQGHPRQLDWH�H�YDJDERQGL��'LQDPLFKH�GL�LQWHUQDPHQWR�
PDQLFRPLDOH�WUD�2WWR�H�1RYHFHQWR��9HQH]LD��0DUVLOLR�������

��� �&$126$�5���6WRULD�GHO�PDQLFRPLR�LQ�,WDOLD�GDOO·XQLWj�D�RJJL��0LODQR��)HO�
WULQHOOL�������

��� �-$5,$�$���/26$9,2�7���0$57(//,�3���D�FXUD�GL���/·2VSHGDOH�SURYLQFLDOH�
6��0DULD�GHOOD�3LHWj�GL�5RPD��YRO�,,,��/·2VSHGDOH�SVLFKLDWULFR�GL�5RPD��'DO�
PDQLFRPLR�DOOD�FKLXVXUD��%DUL��'HGDOR�������

��� �6&$57$%(//$7,�$���/·� XPDQLWj� LQXWLOH�� /D� ©4XHVWLRQH� IROOLDª� LQ� ,WDOLD�
WUD�ÀQH�2WWRFHQWR�H�LQL]LR�1RYHFHQWR�H�LO�FDVR�GHO�0DQLFRPLR�SURYLQFLDOH�GL�
&UHPRQD��0LODQR��)UDQFR�$QJHOL�������

���� �672&&2�(���'(/�0,66,(5�*���'$5,2�&���9HUVR� OD� VHFRQGD� OHJJH� SHU�
O·DVVLVWHQ]D�SVLFKLDWULFD�LQ�,WDOLD��OD�SVLFKLDWULD�DOOD�ULFHUFD�GL�XQD�LGHQWLWj��
,O�VRJQR�GHOOD�IDUIDOOD����������������

���� *,16%25*�3���6WRULD�G·,WDOLD�GDO�GRSRJXHUUD�D�RJJL��7RULQR��(LQDXGL��������
���� �&5$,1=��*���,O�3DHVH�PDQFDWR��'DO�PLUDFROR�HFRQRPLFR�DJOL�DQQL�RWWDQWD��

5RPD��'RQ]HOOL��������
���� �,61(*+,�0���%UHYH�VWRULD�GHOO·,WDOLD�XQLWD��0LODQR��5L]]ROL��������
���� �/20%$5'2�$���/D�FRPXQLWj�SVLFRWHUDSHXWLFD��0LODQR��)UDQFR�$QJHOL��������
���� �%$6$*/,$�)���D�FXUD�GL����&KH�FRVD�q�OD�SVLFKLDWULD��7RULQR��(LQDXGL�������
���� �&IU��'(/�0,66,(5�*���/D������XQ�DQQLYHUVDULR�FRQWHVR��,O�VRJQR�GHOOD�)DU�

IDOOD����������������
���� �&IU��%ROOHWWLQR�GHOO·$023,���������
���� �0(&$&&,� /���3VLFRORJLD� H� SVLFRDQDOLVL� QHOOD� FXOWXUD� LWDOLDQD� GHO� 1RYH�

FHQWR��%DUL��/DWHU]D���������
���� �$$�99���1XPHUR� VSHFLDOH� GHO� TXDUDQWHVLPR� DQQR�� 3VLFRWHUDSLD� H� 6FLHQ]H�

8PDQH������������������
���� �)$*,2/,�0���%DPELQR�GRQQD�WUDVIRUPD]LRQH�GHOO·XRPR��5RPD��1XRYH�(GL�

]LRQL�5RPDQH��������
���� �&IU�129(//2�(���%ROOHWWLQR�GHOO·$023,�����������
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���� �%$6$*/,$�)�� �D� FXUD�GL���/·LVWLWX]LRQH�QHJDWD��5DSSRUWR�GD�XQ�RVSHGDOH�
SVLFKLDWULFR��7RULQR��(LQDXGL�������

���� �75$1&+,1$�3���7(2'25,�0�3���D�FXUD�GL���3VLFKLDWULD�GHPRFUDWLFD�WUHQW·�
DQQL��3LVWRLD��&HQWUR�GL�GRFXPHQWD]LRQH�GL�3LVWRLD�������

���� �$$�99��3VLFKLDWULD� GHPRFUDWLFD�� GRFXPHQWR� SURJUDPPDWLFR�� ,Q�� 75$1�
&+,1$�3���7(2'25,�0�3���D�FXUD�GL���3VLFKLDWULD�GHPRFUDWLFD�WUHQW·�DQQL��
3LVWRLD��&HQWUR�GL�GRFXPHQWD]LRQH�GL�3LVWRLD�������

���� �'(�6$/9,$�'���3HU�XQD�SVLFKLDWULD�DOWHUQDWLYD��0LODQR��)HOWULQHOOL�������
���� �0(5,1,�$���,O�FRQJUHVVR�GL�%RORJQD�GHO������GHOOD�6RFLHWj�,WDOLDQD�GL�SVL�

FKLDWULD�H�LO�FRQWURFRQJUHVVR�DOOD�6DOD�%RUVD��3VLFRWHUDSLD�H�VFLHQ]D�XPDQH�
�����������������

���� �&$==8//2�&�/���6WRULD�EUHYH�GHOOD�SVLFKLDWULD�LWDOLDQD�YLVWD�GD�XQ�SURWD�
JRQLVWD��0LODQR��0DVVRQ��������S�����

���� �'$5,2�0���'(/�0,66,(5�*���3,$==,�$���672&&2�(���7(67$�/���9HUVR�OD�
WHU]D�OHJJH�VXOO·DVVLVWHQ]D�SVLFKLDWULFD�LQ�,WDOLD��OD�QHJD]LRQH�GHOOD�PDODWWLD�
PHQWDOH��,O�VRJQR�GHOOD�IDUIDOOD����������������

���� �3HU�XQ·HVDXULHQWH�ULFRJQL]LRQH�VWDWLVWLFD�VXL�GDWL�UHODWLYL�DL�SRVWL�OHWWR�LQ�RS�
GDO�GRSRJXHUUD� LQ�SRL�H� UHODWLYD�VSHVD�VDQLWDULD�FIU�'(/�%2&$�$���8Q·LQ�
FKLHVWD�VXJOL�RVSHGDOL�SVLFKLDWULFL��1RWL]LDULR�GHOO·DPPLQLVWUD]LRQH�VDQLWDULD�
������ ��� �����&$126$�5���6WRULD� GHO�PDQLFRPLR� LQ� ,WDOLD� GDOO·8QLWj� DG�
RJJL��0LODQR��)HOWULQHOOL��������&25%(//,1,�*���-(59,6�*���/D�UD]LRQDOLWj�
QHJDWD��7RULQR��%ROODWL�%RULQJKLHUL��������SS���������
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