
1HZVOHWWHU�Q�����—�'LFHPEUH����� 

%HQYHQXWL� D� TXHVWR� QXPHUR� VSHFLDOH� GHOOD� QRVWUD�1HZVOHWWHU� FKH� DEELDPR�SHQVDWR�GL�

GHGLFDUH�DG�XQ�ULHSLORJR�FRPPHQWDWR�GHL�SULQFLSDOL�GDWL�H�DVSHWWL�FKH�KDQQR�FDUDWWHUL]]DWR�

OD�SDQGHPLD�GD�&RYLG����GDO�PDU]R������DG�RJJL��IHQRPHQR�FKH�&	$�KD�VLVWHPDWLFDPHQWH�

DQDOL]]DWR�ILQ�GDOO¶LQL]LR� � 

$XJXUR�XQD�EXRQD�OHWWXUD�H��D�QRPH�GL�WXWWR�OR�6WXGLR��LQYLR�XQ�DXJXULR�VLQFHUR�SHU�OH�

SURVVLPH�IHVWLYLWj  

*LDPSDROR�&UHQFD  
3ULQFLSDO� 

&UHQFD�	�$VVRFLDWL� 
 

)LQ�GDOO¶LQL]LR�GHOOD�SDQGHPLD�O¶LQIRUPD]LRQH�KD�JLRFDWR�XQ�UXROR�FKLDYH�QHOO¶RVVHUYD]LR�

QH�GHO�IHQRPHQR�� 

/R�6WXGLR�&	$�KD�VYROWR�DQDOLVL�H�FRQVLGHUD]LRQL�XWLOL�SHU�DSSURIRQGLUH�LO�IHQRPHQR�FHU�

FDQGR�GL� IRUPXODUH� LSRWHVL� UD]LRQDOL�� FRQ� OH�GRYXWH�SUHFDX]LRQL� WHQHQGR�EHQ�SUHVHQWH� LO�

IDWWR�FKH�LO�WHPD�QRQ�IRVVH�H�QRQ�q�ULFRQGXFLELOH�HVFOXVLYDPHQWH�DG�XQD�TXHVWLRQH�GL�QX�

PHUL��VWDWLVWLFKH�H�SURLH]LRQL�QRQFKp�GRYHQGR��QHFHVVDULDPHQWH��DGDWWDUVL�DL�GDWL��GL�YROWD�

LQ�YROWD�GLVSRQLELOL��H�FHUFDQGR�GL�ULHODERUDUOL�SHU�UHQGHUOL�³SDUODQWL´��FLRq�IUXLELOL�H�LQWHU�

SUHWDELOL�QHOOD�PDQLHUD�FRUUHWWD� 

'LIIXVLRQH��RPRJHQHLWj�H�DWWHQGLELOLWj�GL�DOFXQL�GDWL�VRQR�VWDWL�RVWDFROL�FKH�KDQQR�UHVR�

DQFRU�SL��FRPSOLFDWR�OR�VWXGLR�GHO�IHQRPHQR�QRQFKp�LO�VXR�FRQWHQLPHQWR�� 

1RQRVWDQWH�O¶LPSHJQR�GHOOD�SURWH]LRQH�FLYLOH�H�GHOO¶,VWLWXWR�6XSHULRUH�GL�6DQLWj��,66��D�

IRUQLUH�QHO�WHPSR�XQ�GHWWDJOLR�VHPSUH�SL��DPSLR�GL�GDWL��TXHVWL�QRQ�VRQR�VWDWL�FRPXQTXH�

VXIILFLHQWL� D� VYLOXSSDUH� XQ� PRGHOOR� DWWXDULDOH� PXOWLVWDWR� FKH� IRUQLVVH� XQD� YDOXWD]LRQH�

FRPSOHWD� GHL� SDVVDJJL� GL� VWDWR� IUD� JUXSSL� �VDQL�� RVSHGDOL]]DWL�� WHUDSLD� LQWHQVLYD�� JXDULWL��

GHFHGXWL�� 

/¶HVDPH�GL�TXHVWL��TXDVL��GXH�DQQL�GL�HYROX]LRQH�GHOOD�SDQGHPLD�FL�SRUWD�DG�DOFXQH�FKLD�

UH�FRQVLGHUD]LRQL� 

· ,O� IHQRPHQR� q� VWDWR�� GDOO¶LQL]LR��PRQGLDOH��QRQ� VL�SXz�SHQVDUH� DOOD� VROD� ,WDOLD�� DOOD�

VROD�(XURSD��PD�ELVRJQD�JXDUGDUH�EHQ�ROWUH��/D�YLVLRQ�JOREDOH�q�PDQFDWD�DOOH�QD]LR�

QL��FKH� LQ�PROWL�FDVL�QRQ�KDQQR�IRUQLWR�GDWL�RPRJHQHL�� WHPSHVWLYL�H�FRUUHWWL��H�DOOH�

YDULH�RUJDQL]]D]LRQL�LQWHUQD]LRQDOL�FKH��DQFKH�SHU�PDQFDQ]D�GL�DXWRULWj��QRQ�KDQQR�

WURYDWR�XQD�VROX]LRQH�D�TXHVWR�SUREOHPD��6L�SHQVL�DL�EROOHWWLQL�FRQ�L�GDWL�LQWHUQD]LR�

QDOL�GLIIXVL�GDOO¶206�FKH�VRQR�ULVXOWDWL�WDOYROWD�SRFR�FRHUHQWL�WUD�L�3DHVL�H�FKH�OD�VWHV�

VD�206��GDOO¶DJRVWR�GHO�������KD�ULGRWWR�GD�JLRUQDOLHUL�D�VHWWLPDQDOL��FRQ�LO�WHQWDWLYR�

GL�JHVWLUOL�PHJOLR� 

&RYLG-����$QDOLVL�VWDWLVWLFD�H�VRFLDOH�VXO�IHQRPHQR� 
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3ULVPD—�(GL]LRQH�VSHFLDOH�IRFXV�&RYLG�–��� 



· 3ULPD�GHOOD�SURGX]LRQH�GHO�YDFFLQR��JOL�XQLFL�HIILFDFL�ULPHGL�DOOD�GLIIXVLRQH�GHO�YLUXV�VRQR�VWDWH�OH�PLVXUH�

UHVWULWWLYH�LQWURGRWWH�GDL�3DHVL��HVHPSLR�ODPSDQWH�O¶,WDOLD�FKH��JLj�QHOOD�SULPD�IDVH�GHOOD�SDQGHPLD��KD�LQ�

WURGRWWR�LO�ORFNGRZQ�RWWHQHQGR�GXH�LPSRUWDQWL�ULVXOWDWL��LO�YLUXV�QRQ�DYHYD��SUDWLFDPHQWH��UDJJLXQWR�LO�VXG�

,WDOLD�H�VL�DWWHVWDYD�DVLQWRWLFDPHQWH�YHUVR�OR���D�ILQH�OXJOLR�������1HOOD�VHFRQGD�IDVH�FRQ�OH�DSHUWXUH�HVWLYH��

PLQRU�YLUWXRVLVPR�GHOOD�SRSROD]LRQH�H�PLVXUH�PHQR�UHVWULWWLYH�LQ�DXWXQQR�QRQRVWDQWH�QXPHUL�SHJJLRUL�GL�

TXHOOL�GL�PDU]R�DSULOH��DEELDPR�DIIURQWDWR�XQD�FUHVFLWD�GHFLVDPHQWH�SL��DOWD�H�FRQ�FRQVHJXHQ]H�SL��GUDP�

PDWLFKH��DO�SDUL�GHOOH�SULPH�RQGDWH�DIIURQWDWH�GD�3DHVL�FKH�QRQ�DYHYDQR�UHDJLWR�SURQWDPHQWH��HVHPSLR�VX�

WXWWL�LO�%UDVLOH���4XHVWR�QRQ�GHYH�IDUFL�FDGHUH�QHOOD�WUDSSROD�GHO�KLQGVLJKW�ELDV��LQGXFHQGRFL�D�GLUH�FKH�FRO�

VHQQR�GL�SRL�VL�VDUHEEHUR�GRYXWH�LQWURGXUUH�PLVXUH�UHVWULWWLYH�DO�SDUL�GHOOD�SULPDYHUD��SHUFKp�SXUWURSSR�OD�

VFHOWD�QRQ�HUD�IDFLOH�HVVHQGR�IRUWHPHQWH�LQIOXHQ]DWD�GDO�FRVWDQWH�WUDGH-RII�WUD�VDOXWH��HFRQRPLD�H�WXWWH�OH�

GLQDPLFKH� FKH� VL� LQWHUIDFFLDQR� FRQWHPSRUDQHDPHQWH� QHOOD� VRFLHWj�� TXHVWLRQL� LPSUHVFLQGLELOL� H�PDWDVVD�

DQFRUD�GLIILFLOH�GD�VEURJOLDUH��,�JRYHUQL��PHVVH�WXWWH�TXHVWH�YRFL�VXOOD�ELODQFLD��KDQQR�FHUFDWR�D�WUDWWL�GL�VD�

FULILFDUQH�TXDOFXQD�SHU�LO�EHQH�GL�DOWUH��FRQ�OD�VHQVD]LRQH��SHUz��GL�HVVHUVL�ULWURYDWL�VFRQILWWL��QRQ�WDQWR�GDO�

OD�OHWDOLWj�GHO�YLUXV��PD�GDOOD�VXD�FDSDFLWj�GL�GLIIXVLRQH�QHOOD�VRFLHWj�PRGHUQD��FRVu�LQWHUFRQQHVVD� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

 

 

 

 

· 'DO�SXQWR�GL�YLVWD�VWDWLVWLFR��FLz�FKH�ILQ�GDOO¶LQL]LR�SHU�QRL�HUD�XQ�VHQWLPHQW��FRQIHUPDWRVL�SRL�VLD�QHOOD�SUL�

PD�FKH�QHOOH�VXFFHVVLYH�³RQGDWH´��q�LO�IDWWR�FKH�LO�FRURQDYLUXV�q�XQ�IHQRPHQR�FKH�HVSORGH�UDSLGDPHQWH�H�

SRL��XQD�YROWD�FRQWUROODWR��JUDGXDOPHQWH�GLPLQXLVFH��FRQ�YHORFLWj�GHOOD�FUHVFLWD�PDJJLRUH�GL�TXHOOD�GHOOD�

ULGX]LRQH�� OD�SULPD�HVSRQHQ]LDOH�H� OD�VHFRQGD� OLQHDUH�FRQ�FRGH�FKH�ULJXDUGDQR�� LQ�SDUWLFRODUH��GHFHVVL�H�

WRWDOL�SRVLWLYL� 

     

&RYLG-����$QDOLVL�VWDWLVWLFD�H�VRFLDOH�VXO�IHQRPHQR� 



 

· /D�VFLHQ]D�F¶q�H�VWD�DSSRUWDQGR�DO�PHJOLR�LO�VXR�FRQWULEXWR��HQWUR�LO�SULPR�DQQR�GDOOD�GLIIXVLRQH�GHO�YLUXV��LQ�

IDWWL��OD�ULFHUFD�KD�VYLOXSSDWR�H�SRL�SHUPHVVR�OD�SURGX]LRQH�GL�GLYHUVH�WLSRORJLH�GL�YDFFLQL�FKH��JLj�GD�GLFHPEUH�

������VRQR�VWDWH�GLVWULEXLWH�DOOD�SRSROD]LRQH��1RQ�SRVVLDPR�QRQ�ULFRUGDUH�FKH�LO�YDFFLQR��FRPH�OD�VWDWLVWLFD��

KD�L�VXRL�WHPSL�H�DEEUHYLDUOL�QRQ�JLRYD�PDL�SHU�GHILQL]LRQH��SHUWDQWR��QRQ�DYHQGR�DYXWR�XQD�SUHJUHVVD�OXQJD�

IDVH� VSHULPHQWDOH�� SHU� HVSULPHUFL� VXOO¶HIILFDFLD� DEELDPR� GRYXWR� DWWHQGHUH� OH� SULPH� HYLGHQ]H� HPSLULFKH��

'DOO¶DQDOLVL�GHL�GDWL�XIILFLDOL�D�GLVSRVL]LRQH��VLD�VXOOD�VXD�GLIIXVLRQH�WUD�OD�SRSROD]LRQH�FKH�VXOOD�VXD�WHQXWD��VL�

SXz�DIIHUPDUH�FKH� 

¨ LO�YDFFLQR�IXQ]LRQD��VRSUDWWXWWR�QHOOD�ULGX]LRQH�GHL�ULVFKL�DOWL��WHUDSLD� LQWHQVLYD�H�GHFHVVL��H� OHJJHUPHQWH�

PHQR� SHU� L� ULVFKL� SL�� ³OLHYL´� �FRQWUDUUH� O¶LQIH]LRQH��� 4XHVWR� ULVXOWD� HYLGHQWH� DQDOL]]DQGR� L� GDWL� GLIIXVL�

GDOO¶,66�FKH��GD�VHWWHPEUH�������IRUQLVFH�UHSRUW�SHULRGLFL�FRQ�GDWL�VXGGLYLVL�SHU�OH�FDWHJRULH�GHL�YDFFLQDWL�H�

GHL� QRQ� YDFFLQDWL�� $QDOL]]DQGR� HVFOXVLYDPHQWH� L� QXPHUL� DVVROXWL�� q� HYLGHQWH� FKH� VL� YD� LQFRQWUR� DO� F�G��

³HIIHWWR�SDUDGRVVR´��TXDQGR�OH�YDFFLQD]LRQL�QHOOD�SRSROD]LRQH�UDJJLXQJRQR�DOWL�OLYHOOL�GL�FRSHUWXUD��LO�QX�

PHUR�DVVROXWR�GL� LQIH]LRQL��RVSHGDOL]]D]LRQL�H�GHFHVVL�SXz�HVVHUH�VLPLOH� WUD�YDFFLQDWL�H�QRQ�YDFFLQDWL� �VH�

QRQ�PDJJLRUH� SHU� L� YDFFLQDWL��� SHU� YLD� GHOOD� SURJUHVVLYD� ULGX]LRQH� GHOOD� SRSROD]LRQH� GHL� QRQ� YDFFLQDWL�

HVSRVWL�DO�ULVFKLR��(¶�QHFHVVDULR��GXQTXH��ULHODERUDUH�L�QXPHUL�³DVVROXWL´�RWWHQHQGR�LQGLFDWRUL�UDSSUHVHQWD�

WLYL��H�GL�IDFLOH�OHWWXUD��FRPH�L�UHODWLYL�WDVVL�VX�XQD�SRSROD]LRQH�GL���������LQGLYLGXL�FKH�GRYUHEEHUR�WHQGH�

UH��SXU�FRQ�OH�OLPLWD]LRQL�GHO�FDVR�OHJDWH�DG�XQD�LQHYLWDELOH��FRQ�L�GDWL�D�GLVSRVL]LRQH��QRQ�SHUIHWWD�RPRJH�

QHLWj�WUD�QXPHUDWRUH�H�GHQRPLQDWRUH��D�UDSSUHVHQWDUH�OH�SUREDELOLWj�GHO�YHULILFDUVL�GHL�³VLQLVWUL´��FRQWDJLR��

RVSHGDOL]]D]LRQH�� WHUDSLD� LQWHQVLYD�� GHFHVVR�� GHOOH� GLYHUVH� WLSRORJLH� GL� ³SRSROD]LRQL´� HVSRVWH� DO� ULVFKLR�

�QRQ�YDFFLQDWR��YDFFLQDWR�FRQ�XQ�VROR�FLFOR��YDFFLQDWR�FRPSOHWR�� 

¨ O¶HIILFDFLD� GHO� YDFFLQR� QRQ� q� GXUDWXUD� H� WHQGH� D� ULGXUVL� QHO� WHPSR�� VHPSUH� SDUWHQGR� GDL� GDWL� GLIIXVL�

GDOO¶,66��LQWHJUDWL�XOWHULRUPHQWH�QHOO¶XOWLPR�UHSRUW�VHSDUDQGR��WUD�L�YDFFLQDWL�FRQ�GXH�GRVL��TXHOOL�FKH�KDQ�

QR�FRPSOHWDWR�LO�FLFOR�GD�PHQR�GL�VHL�PHVL�GDL�UHVLGXL��QRQFKp�DJJLXQJHQGR�OD�FDWHJRULD�GHL�YDFFLQDWL�FKH�

KDQQR�JLj�ULFHYXWR�OD�GRVH�³ERRVWHU´��q�SRVVLELOH�QRWDUH�FRPH�DWWXDOPHQWH��WUD�L�YDFFLQDWL��TXHOOL�SL��YXOQH�

UDELOL�DO�YLUXV�VLDQR�SURSULR�L�VRJJHWWL�D�FXL�OD�VHFRQGD�GRVH�q�VWDWD�VRPPLQLVWUDWD�GD�SL��GL���PHVL� 

¨ OD�WHU]D�GRVH�HG�HYHQWXDOPHQWH�ULFKLDPL�IXWXUL�VHPEUD�VLDQR�OD�VROX]LRQH�SL��HIILFDFH�SHU�FRQWLQXDUH�D�WH�

QHUH�VRWWR�FRQWUROOR�OD�GLIIXVLRQH�GHO�YLUXV� 
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&RYLG-����$QDOLVL�VWDWLVWLFD�H�VRFLDOH�VXO�IHQRPHQR� 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 

'LYHQWD�QHFHVVDULR��GXQTXH�� LPSDUDUH� D� FRQYLYHUH� FRO� YLUXV�� DFFHWWDQGR� OH�PLVXUH�GL�SUHYHQ]LRQH�DG� HVVR�

FROOHJDWH��VSHUDQGR�FKH��FRO�YDFFLQR�H�FRQ�OH�FXUH�FKH�VL�VWDQQR�VYLOXSSDQGR�VL�VYLOXSSHUDQQR��VL�SRVVD�ULXVFLUH�

D�WUDWWDUOR�FRPH�XQ¶LQIOXHQ]D�JHVWLELOH�LQ�WXWWH�OH�VXH�YDULDQWL�DWWXDOL�H�IXWXUH� 

'RQDWR�/HRQH 
       ,QVXUDQFH�5LVN�6SHFLDOLVW 

&UHQFD�	�$VVRFLDWL� 
 

 

9LQFHQ]R�6LPRQHOOL 
       �������������&RQVXOWDQW� 

&UHQFD�	�$VVRFLDWL� 

&RYLG-����$QDOLVL�VWDWLVWLFD�H�VRFLDOH�VXO�IHQRPHQR� 

,QIRUPDWLYD�H[�DUW�����5HJRODPHQWR�(8�����������-�$L�VHQVL�GHOO¶DUW�����GHO�5HJRODPHQWR�(8�����������LQ�VHJXLWR�DQFKH�5HJRODPHQWR���&UHQFD�	�$VVRFLDWL��FRQ�VHGH�OHJDOH�

LQ�9LD�3RUGHQRQH����–�5RPD�H�VHGH�RSHUDWLYD�LQ�YLD�6DQWD�&URFH�GL�*HUXVDOHPPH�����5RPD���/D�LQIRUPD�FKH�L�VXRL�GDWL�SHUVRQDOL��WUDWWDWL�FRQ�VWUXPHQWL�SUHYDOHQWHPHQWH�DXWRPDWL]�

]DWL��VDUDQQR�WUDWWDWL�SHU�LQYLDUOH�QHZVOHWWHU�D�FDUDWWHUH�LQIRUPDWLYR�SURPR]LRQDOH��LO�FRQIHULPHQWR�GHL�GDWL�q�IDFROWDWLYR�H�LQ�VXD�PDQFDQ]D�QRQ�SRWUHPPR�VYROJHUH�OH�DWWLYLWj�LQGL�

FDWH��,�GDWL�SHUVRQDOL�VDUDQQR�FRQVHUYDWL�SHU����PHVL�GDOO¶LQYLR�GHOO¶XOWLPD�FRPXQLFD]LRQH���/D�EDVH�JLXULGLFD�GHO�WUDWWDPHQWR�GHL�GDWL�q�O¶HVHFX]LRQH�GL�XQ�VHUYL]LR�ULFKLHVWR�GDOO¶LQWH�

UHVVDWR���/HL�KD�LO�GLULWWR�GL�UHYRFDUH�OD�ULFKLHVWD�LQ�TXDOVLDVL�PRPHQWR��/D�UHYRFD�GHOOD�ULFKLHVWD�QRQ�SUHJLXGLFD�OD�OLFHLWj�GHO�WUDWWDPHQWR�SULPD�GHO�ULWLUR���,�6XRL�GDWL��FKH�QRQ�VDUDQ�

QR�GLIIXVL��SRWUDQQR�HVVHUH�FRPXQLFDWL�D�VRFLHWj�WHU]H�SHU�OD�UHDOL]]D]LRQH�GL�DWWLYLWj�VWUXPHQWDOL�DOOD�UHDOL]]D]LRQH�GHOOH�ILQDOLWj�VX�PHQ]LRQDWH�H�D�VRJJHWWL�FXL�OD�IDFROWj�GL�DFFHGHUH�

DL�GDWL�VLD�ULFRQRVFLXWD�GD�GLVSRVL]LRQL�GL�OHJJH�H�R�GL�QRUPDWLYD�VHFRQGDULD��/D�LQIRUPLDPR��LQILQH��FKH�SRWUj�HVHUFLWDUH�L�GLULWWL�SUHYLVWL�GDO�5HJRODPHQWR�(8����������D�IDYRUH�

GHOO¶LQWHUHVVDWR��VFULYHQGR�DOO¶LQGLUL]]R�PDLO�FHD#VWXGLR-FHD�LW��/HL�SRWUj�SHUWDQWR�FKLHGHUH�GL�DYHUH�FRQRVFHQ]D�GHOO¶RULJLQH�GHL�GDWL�QRQFKp�GHOOD�ORJLFD�H�GHOOH�ILQDOLWj�GHO�7UDWWD�

PHQWR��GL�RWWHQHUH�OD�FDQFHOOD]LRQH��OD�WUDVIRUPD]LRQH�LQ�IRUPD�DQRQLPD�R�LO�EORFFR�GHL�GDWL�WUDWWDWL�LQ�YLROD]LRQH�GL�OHJJH��QRQFKp�O¶DJJLRUQDPHQWR��OD�UHWWLILFD�R��VH�YL�q�LQWHUHVVH��

O¶LQWHJUD]LRQH�GHL�GDWL�VWHVVL��GL�RSSRUVL��SHU�PRWLYL�OHJLWWLPL��DO�WUDWWDPHQWR��Ê�JDUDQWLWR�LO�GLULWWR�D�UHYRFDUH�LO�FRQVHQVR�LQ�TXDOVLDVL�PRPHQWR�VHQ]D�SUHJLXGLFDUH�OD�OLFHLWj�GHO�WUDWWD�

PHQWR�EDVDWD�VXO�FRQVHQVR�SUHVWDWR�SULPD�GHOOD�UHYRFD��Ê�JDUDQWLWR�LO�GLULWWR�D�SURSRUUH�UHFODPR�D�XQ
DXWRULWj�GL�FRQWUROOR� 


