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�9LVWR� O¶DUW�� ��� FRPPD� ������ GHOOD� OHJJH� ��� GLFHPEUH�
������Q�������UHFDQWH�©'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�
ELODQFLR�DQQXDOH�H�SOXULHQQDOH�GHOOR�6WDWR��OHJJH�ILQDQ]LDULD�
�����ª�FKH��DO�ILQH�GL�JDUDQWLUH�O¶DWWXD]LRQH�GHL�OLYHOOL�HV�
VHQ]LDOL�GHOOH�SUHVWD]LRQL�DVVLVWHQ]LDOL�GD�JDUDQWLUH�VX�WXWWR�LO�
WHUULWRULR�QD]LRQDOH�FRQ�ULJXDUGR�DOOH�SHUVRQH�QRQ�DXWRVXIIL�
FLHQWL��LVWLWXLVFH�SUHVVR�LO�0LQLVWHUR�GHOOD�VROLGDULHWj�VRFLDOH�
XQ�IRQGR�GHQRPLQDWR�)RQGR�SHU�OH�QRQ�DXWRVXIILFLHQ]H��
�9LVWR� O¶DUW�� ��� FRPPD� ������ GHOOD� OHJJH� ��� GLFHPEUH�

������Q�������FRPH�PRGLILFDWR�GDOO¶DUW�����FRPPD����OHWWH�
UD���E�����GHO�GHFUHWR�OHJJH����OXJOLR�������Q������FRQYHUWLWR��
FRQ�PRGLILFD]LRQL�� GDOOD� OHJJH� �� DJRVWR� ������ Q�� ���� LQ�
EDVH�DO�TXDOH�JOL�DWWL�H�L�SURYYHGLPHQWL�FRQFHUQHQWL�O¶XWLOL]�
]D]LRQH�GHO�)RQGR�SHU�OH�QRQ�DXWRVXIILFLHQ]H�VRQR�DGRWWDWL�
GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��VX�SURSRVWD�GHO�
0LQLVWUR�GHOHJDWR�SHU�OD�IDPLJOLD�H�OH�GLVDELOLWj�H�LO�0LQL�
VWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GL�FRQFHUWR�FRQ�LO�
0LQLVWUR�GHOOD�VDOXWH�H�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�IL�
QDQ]H��SUHYLD�LQWHVD�LQ�VHGH�GL�&RQIHUHQ]D�XQLILFDWD�GL�FXL�
DOO¶DUW����GHO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q�������

�9LVWR� O¶DUW�� ��� FRPPD� ����� GHOOD� OHJJH� ��� GLFHPEUH�
������Q������UHFDQWH�©'LVSRVL]LRQL�SHU�OD�IRUPD]LRQH�GHO�
ELODQFLR�DQQXDOH�H�SOXULHQQDOH�GHOOR�6WDWR��/HJJH�GL�VWDEL�
OLWj������ª�FKH�GLVSRQH�FKH�OH�HYHQWXDOL�ULVRUVH�GHULYDQWL�
GDOOH�DWWLYLWj�GL�DFFHUWDPHQWR�GHOOD�SHUPDQHQ]D�GHL�UHTXL�
VLWL� VDQLWDUL�QHL�FRQIURQWL�GHL� WLWRODUL�GL� LQYDOLGLWj�FLYLOH��
FHFLWj� FLYLOH�� VRUGLWj� FLYLOH�� KDQGLFDS� H� GLVDELOLWj� VYROWH�
GDOO¶,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ]D�VRFLDOH��,136��H�
GDOOH�YHULILFKH�VWUDRUGLQDULH�DQQXH�DJJLXQWLYH�LYL�SUHYLVWH��
VRQR�GHVWLQDWH�DG�LQFUHPHQWDUH�LO�)RQGR�SHU�OH�QRQ�DXWR�
VXIILFLHQ]H�VLQR�DOOD�FRQFRUUHQ]D�GL����PLOLRQL�GL�HXUR�DQ�
QXL��/H�SUHGHWWH�ULVRUVH�VRQR�GD�DFFHUWDUVL�FRQ�LO�SURFHGL�
PHQWR�GL�FXL�DOO¶DUW�����GHOOD�OHJJH���DJRVWR�������Q�������
D�FRQVXQWLYR�H�VX�EDVH�SOXULHQQDOH�FRPH�HIIHWWLYDPHQWH�
DJJLXQWLYH�ULVSHWWR�D�TXHOOH�GHULYDQWL�GDL�SURJUDPPL�VWUD�
RUGLQDUL� GL� YHULILFD� JLj� SUHYLVWL� H� VRQR� RSSRUWXQDPHQWH�
YHUVDWH�DOO¶HQWUDWD�GHO�ELODQFLR�GHOOR�6WDWR�SHU�HVVHUH�ULDV�
VHJQDWH�DOO¶DSSRVLWR�FDSLWROR�GHOOR�VWDWR�GL�SUHYLVLRQH�GHO�
0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��

�9LVWR�LO�GRFXPHQWR�GL�FRQFOXVLRQH�SRVLWLYD�GHOOD�&RQ�
IHUHQ]D�GHL�VHUYL]L�GL�FXL�DOO¶DUW�����GHOOD�OHJJH���DJRVWR�
������Q�������XQLWR�DOOD�QRWD�Q��������GHO����RWWREUH�������
H� FRPSUHQVLYR� GHOOD� FHUWLILFD]LRQH� ,136� YDOLGDWD� GDOOD�
PHGHVLPD�&RQIHUHQ]D��FRQ�FXL�q�VWDWR�DFFHUWDWR�O¶LPSRUWR�
GHOOH�ULVRUVH��SDUL�SHU�O¶DQQR������D������PLOLRQL�GL�HXUR��
LQ�FRHUHQ]D�FRQ�TXDQWR�SUHYLVWR�GDO�FRPPD�����GHOO¶DUW����
GHOOD�OHJJH�Q������GHO�������

�9LVWR� LO� GHFUHWR� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GHL�PL�
QLVWUL�� VX�SURSRVWD�GHO�0LQLVWUR�GHOHJDWR�SHU� OD� IDPLJOLD�
H� OH� GLVDELOLWj� H� LO�0LQLVWUR� GHO� ODYRUR� H� GHOOH� SROLWLFKH�
VRFLDOL��GL�FRQFHUWR�FRQ�LO�0LQLVWUR�GHOOD�VDOXWH�H�LO�0LQL�
VWUR�GHOO¶HFRQRPLD�H�GHOOH�ILQDQ]H�GHO����GLFHPEUH������
GL�ULSDUWR�GHO�)RQGR�SHU�OH�QRQ�DXWRVXIILFLHQ]H�SHU�O¶DQQR�
������LQ�FRUVR�GL�UHJLVWUD]LRQH��

�9LVWR�LQ�SDUWLFRODUH�O¶DUW�����FRPPD����VHFRQGR�LO�TXDOH�
HYHQWXDOL�XOWHULRUL� ULVRUVH�GHULYDQWL�GD�SURYYHGLPHQWL�GL�
LQFUHPHQWR�GHOOR�VWDQ]LDPHQWR�VXO�FDSLWROR�GL�VSHVD������
©)RQGR�SHU�OH�QRQ�DXWRVXIILFLHQ]Hª��VDUDQQR�ULSDUWLWH�IUD�
OH�5HJLRQL�FRQ�OH�VWHVVH�PRGDOLWj�H�FULWHUL�GL�FXL�DO�PHGH�
VLPR�GHFUHWR�GL�ULSDUWR��

�9LVWD�OD�OHJJH����GLFHPEUH�������Q������UHFDQWH�©/HJ�
JH�GL�FRQWDELOLWj�H�ILQDQ]D�SXEEOLFDª��

�9LVWD�OD�OHJJH����GLFHPEUH������Q�������UHFDQWH�©%L�
ODQFLR� GL� SUHYLVLRQH� GHOOR� 6WDWR� SHU� O¶DQQR� ILQDQ]LDULR�
�����H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR����������ª��

�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�IL�
QDQ]H����GLFHPEUH�������GL�ULSDUWL]LRQH�LQ�FDSLWROL�GHOOH�
8QLWj�GL�YRWR�SDUODPHQWDUH�UHODWLYH�DO�ELODQFLR�GL�SUHYL�
VLRQH�GHOOR�6WDWR�SHU�O¶HVHUFL]LR�ILQDQ]LDULR������H�SHU�LO�
WULHQQLR�����������H��LQ�SDUWLFRODUH��OD�7DEHOOD����FKH�KD�
DVVHJQDWR� DO� FDSLWROR� GL� VSHVD� ����� ©)RQGR� SHU� OH� QRQ�
DXWRVXIILFLHQ]Hª��XQD�GLVSRQLELOLWj��LQ�WHUPLQL�GL�FRPSH�
WHQ]D��SHU�O¶DQQR�������SDUL�D�����PLOLRQL�GL�HXUR��
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�9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�IL�
QDQ]H�Q��������GHO���GLFHPEUH�������FRQ�LO�TXDOH�VL�GLVSR�
QH�OD�YDULD]LRQH�FRPSHQVDWLYD�GL�FRPSHWHQ]D�H�GL�FDVVD�
SHU�O¶DQQR�ILQDQ]LDULR������SDUL�D������PLOLRQL�GL�HXUR�VXO�
FDSLWROR�GL�VSHVD������©)RQGR�SHU�OH�QRQ�DXWRVXIILFLHQ�
]Hª��LQ�FRUVR�GL�UHJLVWUD]LRQH��

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU�
]R�������Q������UHFDQWH�©5HJRODPHQWR�GL�RUJDQL]]D]LRQH�
GHO�0LQLVWHUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOLª��

�9LVWR�LO�GHFUHWR�OHJLVODWLYR����VHWWHPEUH�������Q�������
UHFDQWH� ©'LVSRVL]LRQL� SHU� O¶LQWURGX]LRQH� GL� XQD� PLVX�
UD�QD]LRQDOH�GL�FRQWUDVWR�DOOD�SRYHUWjª��H��LQ�SDUWLFRODUH��
O¶DUW�� ��� FKH� LVWLWXLVFH� OD�'LUH]LRQH� JHQHUDOH� SHU� OD� ORW�
WD� DOOD� SRYHUWj� H� SHU� OD� SURJUDPPD]LRQH� VRFLDOH�� D� FXL�
VRQR� WUDVIHULWH� OH� IXQ]LRQL� GHOOD�'LUH]LRQH� JHQHUDOH� SHU�
O¶LQFOXVLRQH�H�OH�SROLWLFKH�VRFLDOL��FKH�q�FRQWHVWXDOPHQWH�
VRSSUHVVD��

�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL�GHO����QRYHPEUH�������UHJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�
LO����JHQQDLR������DO�IRJOLR�Q�������FRQ�LO�TXDOH�LO�GRWW��
5DIIDOH�0LFKHOH�7DQJRUUD�q�VWDWR�LQFDULFDWR�GHOOD�WLWRODULWj�
GHOOD�'LUH]LRQH�JHQHUDOH�SHU�OD�ORWWD�DOOD�SRYHUWj�H�SHU�OD�
SURJUDPPD]LRQH�VRFLDOH��

��'HFUHWD�����

��$UW����

������5LSDUWR�ULVRUVH�XOWHULRUL�DVVHJQDWH
DO�)RQGR�SHU�OH�QRQ�DXWRVXIILFLHQ]H����

��������/H�XOWHULRUL�ULVRUVH�DVVHJQDWH�DO�©)RQGR�SHU�OH�QRQ�
DXWRVXIILFLHQ]Hª�SHU� O¶DQQR�������SDUL�DG�HXUR������PL�
OLRQL�GL�HXUR��GHULYDQWL�GDOOH�DWWLYLWj�GL�DFFHUWDPHQWR�GHOOD�
SHUPDQHQ]D�GHL�UHTXLVLWL�VDQLWDUL�QHL�FRQIURQWL�GHL�WLWRODUL�
GL�LQYDOLGLWj�FLYLOH��FHFLWj�FLYLOH��VRUGLWj�FLYLOH��KDQGLFDS�
H�GLVDELOLWj�VYROWH�GDOO¶,VWLWXWR�QD]LRQDOH�GHOOD�SUHYLGHQ�
]D�VRFLDOH��,136��H�LQGLYLGXDWH�DL�VHQVL�GHOO¶DUW�����FRP�
PD������GHOOD�OHJJH����GLFHPEUH�������Q�������VRQR�ULSDU�
WLWH�IUD�OH�UHJLRQL��DL�VHQVL�GHOO¶DUW�����FRPPD����GHO�GHFUHWR�
GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL� PLQLVWUL� ��� GLFHPEUH�
������VHFRQGR�OH�TXRWH�ULSRUWDWH�QHOO¶DOOHJDWD�7DEHOOD����
FKH�FRVWLWXLVFH�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�GHFUHWR��

�,O�SUHVHQWH�GHFUHWR�VDUj�SXEEOLFDWR�QHOOD���*D]]HWWD�8IIL�
FLDOH���GHOOD�5HSXEEOLFD�LWDOLDQD��SUHYLR�YLVWR�H�UHJLVWUD]LR�
QH�GHOOD�&RUWH�GHL�FRQWL��

�5RPD�����GLFHPEUH������

�,O�GLUHWWRUH�JHQHUDOH��7$1*255$

��5HJLVWUDWR�DOOD�&RUWH�GHL�FRQWL�LO����IHEEUDLR�����
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������/LTXLGD]LRQH� FRDWWD� DPPLQLVWUDWLYD� GHOOD� ©(OLRV� �� VR�
FLHWj� FRRSHUDWLYDª�� LQ�9HQH]LD� H� QRPLQD� GHO� FRPPLVVDULR�
OLTXLGDWRUH�����
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�9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQL�
VWUL� �� GLFHPEUH������� Q�� ����� UHFDQWH� LO� UHJRODPHQWR�GL�
RUJDQL]]D]LRQH� GHO� 0LQLVWHUR� GHOOR� VYLOXSSR� HFRQRPL�
FR��SHU� OH�FRPSHWHQ]H� LQ�PDWHULD�GL�YLJLODQ]D�VXJOL�HQWL�
FRRSHUDWLYL��
�9LVWR�LO�GHFUHWR�OHJJH���OXJOLR�������Q������FRQYHUWLWR�

QHOOD�OHJJH���DJRVWR�������Q�������
�9LVWD�O¶LVWDQ]D�FRQ�OD�TXDOH�OD�&RQIHGHUD]LRQH�FRRSH�

UDWLYH� LWDOLDQH�KD�FKLHVWR�FKH� OD�VRFLHWj�©(OLRV���VRFLHWj�
FRRSHUDWLYDª�VLD�DPPHVVD�DOOD�SURFHGXUD�GL�OLTXLGD]LRQH�
FRDWWD�DPPLQLVWUDWLYD��
�9LVWH�OH�ULVXOWDQ]H�GHOOD�UHYLVLRQH�GHOO¶DVVRFLD]LRQH�GL�

UDSSUHVHQWDQ]D�GDOOH�TXDOL�VL�ULOHYD�OR�VWDWR�G¶LQVROYHQ]D�
GHOOD�VXGGHWWD�VRFLHWj�FRRSHUDWLYD��
�&RQVLGHUDWR�TXDQWR�HPHUJH�GDOOD�YLVXUD�FDPHUDOH�DJ�

JLRUQDWD��HIIHWWXDWD�G¶XIILFLR�SUHVVR�LO�FRPSHWHQWH�UHJLVWUR�
GHOOH�LPSUHVH��GDOOD�TXDOH�VL�HYLQFH�FKH�O¶XOWLPR�ELODQFLR�
GHSRVLWDWR��ULIHULWR�DO����OXJOLR������HYLGHQ]LD�XQD�FRQ�
GL]LRQH� GL� VRVWDQ]LDOH� LQVROYHQ]D� LQ� TXDQWR�� D� IURQWH� GL�


