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4XLQGL� QRQ� YRJOLR� GLUH� FKH� FL� SLDFH� TXHVWR� WLSR� GL� VROX]LRQH�� ELVRJQD� DVSHWWDUH� FKH� L� YDULSURJUDPPL�� VHFRQGR� OH� GLVSRQLELOLWj� GL� ELODQFLR� YDGDQR� DYDQWL�� FRQ� XQD� SLFFROLVVLPDVRWWROLQHDWXUD��WUDWWDQGRVL�GHOOD�URWRQGD�LQ�XQ�SRVWR�SDUWLFRODUPHQWH�GHOLFDWR�GRYH��FRPH�GLFHYD�LO&RQVLJOLHUH�&UDYHUR��VDUj�RSSRUWXQR�IDUH�GHOOH�VFHOWH�GHILQLWLYH�H�LR�PL�DXJXUR�QRQ�WDUGL�PD�PROWRPROWR� SUHVWR�� SULPD� GL� IDUH� XQ� LQWHUYHQWR� GHFLVLYR� YRJOLDPR� DQFKH� YHULILFDUH� TXDOH� VDUj� ODGHVWLQD]LRQH�ILQDOH�GL�TXHVWD�SLD]]D��TXLQGL�DWWLHQH�D�XQ�SURJUDPPD�GHOOD�DPPLQLVWUD]LRQH�GL�FXL�LFRQVLJOLHUL��R�L�PHPEUL�GHOOH�FRPPLVVLRQL��DG�KRF�VDUDQQR�VLFXUDPHQWH�LQWHUHVVDWL�
3HU�TXDQWR�ULJXDUGD�DOO¶LPPDJLQH��LR�QRQ�SRVVR�IDUH�DOWUR�GL�GLUH�FKH�DSSHQD�VDUj�SRVVLELOH�FRQ�LOELODQFLR��PD�DQFKH�FRQ�OH�GLVSRQLELOLWj�GL�VSHVH�FKH�QRQ�VRQR�SURJUDPPDWH��PD�VSHVH�FRUUHQWL�GLVSRVWDUH�WXWWR�TXHVWR�PDWHULDOH�FKH�IUDQFDPHQWH�QRQ�Gj�XQD�EXRQD�LPPDJLQH�
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�6L�Gj�DWWR�FKH�HQWUDQR�LQ�DXOD�L�&RQVLJOLHUL�*R]]HULQR�'DULR��*DOIUq�/LYLR��%HUJHVH�5LFFDUGR�H0DUWLQL�0DWWHR��6RQR�SHUWDQWR�SUHVHQWL�Q�����FRPSRQHQWL��
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35(6,'(17(��/D�SDUROD�DO�&RQVLJOLHUH�'DOPDVVR�
&216��'$/0$662��)25=$�,7$/,$���,R�VLQFHUDPHQWH�VRQR�VFRQYROWR�GDOOD�ULVSRVWD��QRQ�O¶KRFDSLWD��FLRq�LR�QRQ�VR�HVSULPHUPL�EHQH�H�D�FRUUHGR�GL�TXHVWR�PLR�PRGR�QRQ�FKLDUR�GL�HVSULPHUPLPL�VRQR�DLXWDWR�FRQ�XQD� IRWRJUDILD�� IRUVH�QRQ�HUD�YHQXWD�EHQH�PD�F¶HUDQR�GXH� IRWRJUDILH�� QHOODTXDOH� YROHYD� VLJQLILFDUH� QRQ� WDQWR� LO� GLVFRUVR� GHL� QHZ� MHUVH\� FKH� GHOLPLWDQR� OD� URWRQGDSURYYLVRULD�� H� TXHVWR� PL� VWD� EHQH� SHUFKp� VLDPR� LQ� XQD� VLWXD]LRQH� GL� SURYYLVRULHWj�� PD� VRQRTXHOO¶DPPDVVR�GL�GHWULWL�FKH�VRQR�XQ�SHULFROR�H�FKH�QRQ�ULVSHWWDQR�Qp� OH�QRUPH�GHOOD� VLFXUH]]DVWUDGDOH��Qp�OH�QRUPH�GHOOD�����R�����
4XDOVLDVL� FDQWLHUH� SULYDWR� VLFXUDPHQWH� DYUHEEH� JLj� ULFHYXWR� TXDOFKH� DYYLVR�� GD� TXDOFXQR�SHUORPHQR�XQ�VROOHFLWR�D�PHWWHUH�D�QRUPD�GL�VLFXUH]]D��QRQ�VROWDQWR�SHU�LO�FLWWDGLQR�PD�FKLXQTXHRSHUL�LQ�TXHO�OXRJR��TXLQGL�OD�WXD�ULVSRVWD�PL�KD�ODVFLDWR�VFRQYROWR��PL�ODVFLD�DQFKH�VFRQYROWR�XQDOWUR�LQWHUYHQWR�WXR�FKH�GLFL�³XQ�FLWWDGLQR�KD�VHJQDODWR´��TXLQGL�LR�VWR�FRQVWDWDQGR�LQ�TXHVWL�JLRUQLFKH� VH� F¶q� XQ� FLWWDGLQR� FKH� ID� XQD� VHJQDOD]LRQH�� VRSUDWWXWWR� VX� XQ� FLWWDGLQR�� YL� q� XQD� SDUWHQ]DIXOPLQHD�GD�SDUWH�GHOO¶DPPLQLVWUD]LRQH��QRQ� OR� q�TXDQGR� LQYHFH� YL� VRQR� GHOOH� VHJQDOD]LRQL� GHLFRQVLJOLHUL�YHUVR� O¶RSHUDWR�GHOO¶DPPLQLVWUD]LRQH��DVVROXWDPHQWH�� WX� OR� VDL�H� LR�KR�JLj� IDWWR�GHOOH



�

VHJQDOD]LRQL� LQ�SXQWR�GL� VLFXUH]]D� VWUDGDOH�GL� YLDELOLWj� SULPD� FKH� GLYHQWDVVL� FRQVLJOLHUH�� SHUFKpVRQR� YLFLQR� D� TXHVWR� SUREOHPD�� PL� SLDFH� RFFXSDUPL� GL� TXHVWR� SUREOHPD�� KR� GDWR� OD� PLDGLVSRQLELOLWj�JUDWXLWD�D�GDUH�DOFXQL�VXJJHULPHQWL�SHU�TXDQWR�VR��QRQ�VRQR�PDL�VWDWR�LQWHUSHOODWR��OHVHJQDOD]LRQL�FKH�KR�IDWWR�DQQL�ID��QRQRVWDQWH�FKH�WX�FRQWLQXL�D�ULSHWHUH�³Vu��Vu��Vu´��QRQ�VRQR�PDLVWDWH� ULVROWH��PDL�� DOORUD� LQ� TXHVWR� FDVR� QRQ� YL� q� QXOOD� GD� ULVROYHUH�� EDVWD�PDQGDUH�� QRQ� VR� XQDYROWD� YL� HUDQR� L� FDQWRQLHUL� FKH� VL� RFFXSDYDQR� GL� TXHVWH� FRVH�� EDVWD� SUHQGHUH� L� QHZ� MHUVH\� HVSRVWDUOL� VXO� WHUUDSLHQR�� WRJOLHUH� LO�SLHWUDPH�FKH�q�XQ�SHULFROR�SHU� LO�SHGRQH�FKH� WUDQVLWD� LQ�TXHLSRVWL��q�WXWWR�ULVROWR��QRQ�FL�YXROH�XQD�SDUWLFRODUH�VLWXD]LRQH�GL�ELODQFLR�FKH�WL�VXSSRUWL�LQ�TXHVWRPRGR�7L�KR�JLj�VHJQDODWR��VH�YXRL�DQGDUWL�D�ULSUHQGHUH�WXWWH�OH�LQWHUURJD]LRQL�FKH�IHFL�D�VXR�WHPSR�VXOODYLDELOLWj�VXOOD�(VW�±�2YHVW�QH�KR�IDWWR�SL��GL�XQD��QRQ�KR�YLVWR�XQ�LQWHUYHQWR�VX�TXHVWR��VSHUR�FKH�LOFLWWDGLQR�� FKH� VDUj� VLFXUDPHQWH� SL�� VRGGLVIDWWR� ULVSHWWR� D� TXDQWR� LQYHFH� q� VRGGLVIDWWR� XQ&RQVLJOLHUH�&RPXQDOH� FKH� ID� LO� VXR�GRYHUH�� VHJQDODQGR�VLWXD]LRQL�GL� SHULFRORVLWj�� WX�SRWUDL� QRQFRQRVFHUH��FUHGR�SURSULR�FKH�QRQ�FRQRVFL�QRQ�WXWWR��VLFXUDPHQWH�FRPH�QRQ�OR�FRQRVFR�LR�WXWWR�LO&RGLFH�GHOOD�6WUDGD��SHU�FDULWj��SHUz�KR�JLj�IDWWR�XQ�PXFFKLR�GL�VHJQDOD]LRQL��PL�VWXSLVFH�FKH�QRQWL�VHL�PDL�PDVVR��R�SHUORPHQR�JOL�XIILFL�QRQ�VL�VLDQR�PDL�PRVVL�
5LWRUQHUz�D�YHGHUH�LQ�FDQWLHUH�VXOOD�%RYHVDQD�SHU�YHGHUH�FKH�FRVD�q�VXFFHVVR��VH�VRQR�VWDWH�PHVVHD SRVWR��H�VH� O¶LPSUHVD�QRQ�DGHJXD� LO� VXR�FDQWLHUH�D� VLFXUH]]D�VWUDGDOH�QRQ�q� O¶DPPLQLVWUD]LRQHFKH�GHYH�DGHJXDUOD�GHYH�IDUOD�DGHJXDUH��4XLQGL�VLFXUDPHQWH�D�TXHVWD�WXD�ULVSRVWD�SRWUHEEH�HVVHUHVRGGLVIDWWR�LO�&RQVLJOLHUH�/DXULD��FKH�VL�DXJXUD�FKH�WXWWR�TXHVWR�DYYHQJD��SHUFKp�IRUVH�SULPD�QRQVL� q�RFFXSDWR�GL� VLFXUH]]D� VWUDGDOH�� LR� QRQ� KR� SL�� QHVVXQD� ILGXFLD� H� ULSHWR�� QRQ� IDUz� SL��� D� WXDJDUDQ]LD��D�WXD�WUDQTXLOOLWj��XQ�LQWHUYHQWR�VXOOD�VLFXUH]]D�VWUDGDOH��KR�GHWWR��PL�DVSHWWDYR�ULVSRVWHGD� DOWUL� DVVHVVRUL�� WLSR� O¶$VVHVVRUH� DOO¶DPELHQWH�� WLSR� O¶$VVHVVRUH� DL� ODYRUL� SXEEOLFL�� SHUFKp� PLVHPEUDYD� SL�� XQ� SUREOHPD� GL� ODYRUL� SXEEOLFL� FKH� QRQ� WDQWR� GL� YLDELOLWj�� TXHOOR� FKH� YROHYRVHJQDODUH��SRL�SUREDELOPHQWH�PL�VRQR�VSLHJDWR�PDOH�� ULFRUGR�FKH� LO�&RQVLJOLHUH�*DOIUq� IHFH�XQDLQWHUSHOODQ]D� SL�� R� PHQR� VLPLOH� SHU� VHJQDODUH� XQD� VLWXD]LRQH� GL� GHJUDGR� VX� XQ¶DUHD� SULYDWD� D%RUJR�6DQ�*LXVHSSH��LO�JLRUQR�GRSR�q�SDUWLWD�OD�GHQXQFLD��PD�Ou�VL�WUDWWDYD�GL�XQ�SULYDWR��TXLQGLO¶DPPLQLVWUD]LRQH� KD� IDWWR� OD� GHQXQFLD� DO� SULYDWR�� LQ� TXHVWR� FDVR� TXDQGR� LO� SULYDWR� FKH� ID� ODGHQXQFLD� DOO¶DPPLQLVWUD]LRQH� QRQ� VXFFHGH� HVDWWDPHQWH� QXOOD�� GD� SL�� DQQL� H� PL� GLVSLDFH� 6HED�VFXVD�VH�WL�FKLDPR�FRQILGHQ]LDOPHQWH�FRVu��PD�FKH�FRQWLQXL�D�GDUPL�TXHVWL�WHPSL�GL�ULVSRVWH��VRQRFRPSOHWDPHQWH�LQVRGGLVIDWWR�

��������RRR��������


