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,�IRQGDPHQWL�QHXURFRJQLWLYL�GHOOD�UDSSUHVHQWD]LRQH�GHO�WHPSR

���,QWURGX]LRQH

1HOO¶�XQGLFHVLPR�OLEUR�GHOOH�&RQIHVVLRQL�$JRVWLQR�DIIHUPD��©,R�VR�FKH�FRVD�p�LO�WHPSR��PD�
TXDQGR�PH�OR�FKLHGRQR�QRQ�VR�VSLHJDUORª��4XHVWD�FLWD]LRQH�q�SUREDELOPHQWH�XQR�GHL�SDVVL�
LQ�DVVROXWR�SL��FLWDWL�TXDQGR�FL�VL�SURSRQH��FRPH�QHO�QRVWUR�FDVR��GL�DQDOL]]DUH�LO�SUREOHPD�
GHOOD�UDSSUHVHQWD]LRQH�GHO�WHPSR��*HQHUDOPHQWH��OD�VHFRQGD�SDUWH�GHOOD�FLWD]LRQH�q�TXHOOD�FKH�
YLHQH�SUHVD�PDJJLRUPHQWH�LQ�FRQVLGHUD]LRQH��H�YLHQH�ULSURSRVWD�DOOR�VFRSR�GL�GRFXPHQWDUH�
FKH�LO�WHPSR��D�GLIIHUHQ]D�GL�DOWUL�FRPSRQHQWL�GHOO¶HVSHULHQ]D�XPDQD��q�LQHIIDELOH�H�VHPEUD�
VIXJJLUH�DOOD�ULÀHVVLRQH�FRVFLHQWH��
$�VXSSRUWR�GHOO¶LGHD�GHOO¶LQWULQVHFD�LQDIIHUUDELOLWj�GHO�WHPSR�YL�q�SUREDELOPHQWH�LO�IDWWR�

FKH��VHEEHQH�OD�WHPSRUDOLWj�VLD�XQ�HOHPHQWR�FRVWLWXWLYR�GL�EDVH�GHOO¶HVSHULHQ]D�XPDQD��QRQ�
VHPEUD�HVLVWHUH�DOFXQ�³RUJDQR�GHO�WHPSR´��O¶DSSDUHQ]D�YLVLYD�GHOOH�FRVH�q�FROWD�DWWUDYHUVR�JOL�
RFFKL��OD�ORUR�FRQVLVWHQ]D��O¶RGRUH�H�LO�VDSRUH�VRQR�YHLFRODWL�DQFK¶HVVL�GD�VSHFL¿FL�FDQDOL�H��
QHO�FRPSOHVVR��TXHVWH�LQIRUPD]LRQL�FL�SHUPHWWRQR�GL�ORFDOL]]DUH�JOL�RJJHWWL�QHOOR�VSD]LR�¿VL�
FR�H�ULVSHWWR�DO�QRVWUR�FRUSR��0D�TXDOL�VRQR�OH�LQIRUPD]LRQL�ULOHYDQWL�DL�¿QL�GHOOD�SHUFH]LRQH�
H�GHOOD�UDSSUHVHQWD]LRQH�GHO�WHPSR"�/D�GRPDQGD�QRQ�DPPHWWH�XQD�ULVSRVWD�LPPHGLDWD��3HU�
TXHVWD�UDJLRQH��GDO�QRVWUR�SXQWR�GL�YLVWD��O¶DVSHWWR�SL��LQWHUHVVDQWH�GHOOD�FLWD]LRQH�GL�$JRVWLQR�
QRQ�q�WDQWR�QHOOD�VHFRQGD�SDUWH�TXDQWR�QHOOD�SULPD��LO�IDWWR�FKH�QRQ�ULXVFLDPR�D�VSLHJDUH�FRVD�
VLD�LO�WHPSR�q�PHQR�VRUSUHQGHQWH�GHO�IDWWR�FKH��D�GLVSHWWR�GL�WXWWR��QRL�VDSSLDPR�FKH�FRV¶q�LO�
WHPSR��&KLDULUH�FRPH�FLz�VLD�SRVVLELOH�q�OR�VFRSR�GHO�SUHVHQWH�ODYRUR��
,O�SXQWR�GL�SDUWHQ]D�q�OD�FRQVLGHUD]LRQH�FKH�LO�WHPSR�q�XQ�FRQFHWWR�GLQDPLFR��&Lz�VLJQL¿FD�

FKH�SRVVLDPR�FRJOLHUH�OD�GLPHQVLRQH�WHPSRUDOH�VROR�DWWUDYHUVR�LO�VXR�VFRUUHUH��,Q�TXHVW¶RW�
WLFD��LO�WHPSR�q�FROWR�DWWUDYHUVR�OD�VXFFHVVLRQH�GHJOL�HYHQWL��/D�TXHVWLRQH�ULOHYDQWH�GLYHQWD�
DOORUD�TXHOOD�GL�FKLDULUH�FRPH�VLD�SRVVLELOH�SHU�JOL�HVVHUL�XPDQL�UDSSUHVHQWDUH�HYHQWL�SDVVDWL�
H�IXWXUL��'DO�SXQWR�GL�YLVWD�DGRWWDWR�LQ�TXHVWR�VFULWWR�WDOH�WHPD�GHYH�HVVHUH�DIIURQWDWR�FRQLX�
JDQGR�O¶LQGDJLQH�WHRULFD�DOOH�UHFHQWL�DFTXLVL]LRQL�GHOOH�VFLHQ]H�GHOOD�PHQWH�FRQWHPSRUDQHH��
&RQIRUPHPHQWH�D�FLz��HVDPLQHUHPR�TXDOL�VRQR�JOL�VSHFL¿FL�PHFFDQLVPL�SVLFRORJLFL�FKH�FRQ�
VHQWRQR�GL�ULFRUGDUH�LO�SDVVDWR�H�SURLHWWDUVL�PHQWDOPHQWH�QHO�IXWXUR��$OOD�OXFH�GL�WDOH�LQGDJLQH�
HPHUJHUj�FKH��LQ�HIIHWWL��JOL�HVVHUL�XPDQL�GLVSRQJRQR�GL�XQ�³RUJDQR�GHO�WHPSR´��RVVLD�GL�XQD�
FRPSOHVVD� IDFROWj� FRJQLWLYD� UHVSRQVDELOH�GHOOD� UDSSUHVHQWD]LRQH� WHPSRUDOH��7DOH� IDFROWj� q�
FKLDPDWD�PHQWDO�WLPH�WUDYHO��077����/D�VXD�HVLVWHQ]D�VSLHJD�FRPH�VLD�SRVVLELOH�FKH�JOL�HVVHUL�

�� (��&RVHQWLQR��,O�WHPSR�GHOOD�PHQWH��/LQJXDJJLR��HYROX]LRQH�H�LGHQWLWj�SHUVRQDOH��4XRGOLEHW��0DFHUDWD�
������
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XPDQL�VDSSLDQR�FRV¶q�LO�WHPSR��,QROWUH��FRPH�YHGUHPR��GDWH�OH�FDUDWWHULVWLFKH�GL�WDOH�VLVWHPD�
FRJQLWLYR��q�SRVVLELOH�FKLDULUH�LQ�FRVD�FRQVLVWH�OD�UDSSUHVHQWD]LRQH�WHPSRUDOH��
/H�SULQFLSDOL�FRQFOXVLRQL�FXL�DUULYHUHPR�VRQR�GXH�H� ULJXDUGDQR�DVSHWWL�SDUWLFRODUPHQWH�

ULOHYDQWL�H��SHU�FHUWL�YHUVL��VRUSUHQGHQWL�GHOOD�QR]LRQH�GL�WHPSRUDOLWj��LQ�SULPR�OXRJR��SDVVDWR�
H�IXWXUR�VRQR�UDSSUHVHQWDWL�VLPLOPHQWH�QHOOD�PHQWH�GHJOL�HVVHUL�XPDQL��LQ�VHFRQGR�OXRJR��OD�
UDSSUHVHQWD]LRQH�GHO�WHPSR�q�LQVFLQGLELOPHQWH�OHJDWD�DO�SXQWR�GL�YLVWD�LQ�SULPD�SHUVRQD��,O�
ULIHULPHQWR�D�XQ�³RUJDQR�GHO� WHPSR´�LPSOLFD��GDO�QRVWUR�SXQWR�GL�YLVWD�� O¶DGR]LRQH�GL�XQD�
SURVSHWWLYD�QDWXUDOLVWLFD��RVVLD�OD�IRUPXOD]LRQH�GL�XQD�WHRULD�GHO�WHPSR�LQWHVR�FRPH�SURGRWWR�
FRJQLWLYR�GHO�IXQ]LRQDPHQWR�GL�FHUWL�PHFFDQLVPL�ELRORJLFL�GHOOD�VSHFLH��$�WDO�ULJXDUGR��QHOOD�
SDUWH�FRQFOXVLYD�GL�TXHVWR�ODYRUR�DIIURQWHUHPR�OD�TXHVWLRQH�GHOOD�UDSSUHVHQWD]LRQH�GHO�WHPSR�
GD�SDUWH�GHJOL�DOWUL�DQLPDOL�H��LQ�OLQHD�FRQ�OD�SURVSHWWLYD�QDWXUDOLVWLFD��PRVWUHUHPR�FKH�L�PHF�
FDQLVPL�DOOD�EDVH�GHO�SHQVLHUR�WHPSRUDOH�VRQR��DOPHQR�LQ�SDUWH��FRQGLYLVL�FRQ�DOWUL�DQLPDOL��
6XOOD�EDVH�GHL�ULVXOWDWL�GHJOL�VWXGL�GL�SVLFRORJLD�DQLPDOH�FRQFOXGHUHPR��FKH�OD�FDSDFLWj�XPDQD�
GL�UDSSUHVHQWDUH�LO�WHPSR�GHYH�HVVHUH�FRQVLGHUDWD�LQ�FRQWLQXLWj�FRQ�OH�FRPSHWHQ]H�HVLELWH�GD�
DOWUL�DQLPDOL��
9HGLDPR�RUD�FKH�FRV¶q�HVDWWDPHQWH�TXHVWD�IDFROWj�GL�PHQWDO�WLPH�WUDYHO�H�TXDOL�VRQR�OH�

HYLGHQ]H�D�VXR�VRVWHJQR��

���8Q¶XQLFD�IDFROWj�SHU�SHQVDUH�LO�SDVVDWR�H�LO�IXWXUR

&KH�FRVD�DFFDGH�HVDWWDPHQWH�TXDQGR�WRUQLDPR�FRQ�OD�PHQWH�D�XQ�HYHQWR�SDVVDWR�R�FL�SUR�
LHWWLDPR�YHUVR�XQR�VFHQDULR�IXWXUR"�1RQRVWDQWH�TXHVWL�GXH�SURFHVVL�FRLQYROJDQR�GLPHQVLRQL�
WHPSRUDOL�RSSRVWH��OH�ORUR�FDUDWWHULVWLFKH�VRQR�SL��VLPLOL�GL�TXDQWR�SRWUHPPR�SHQVDUH��LQ�SDU�
WLFRODUH��WDQWR�OD�ULHYRFD]LRQH�GHO�SDVVDWR�TXDQWR�OD�SURLH]LRQH�QHO�IXWXUR�FKLDPDQR�LQ�FDXVD�
XQ�SURFHVVR�GL�FRVWUX]LRQH�DWWLYD�GL�XQ�HYHQWR��7DOH�FRVWUX]LRQH�VIUXWWD�LQ�HQWUDPEL�L�FDVL�OD�
SURVSHWWLYD�LQ�SULPD�SHUVRQD��RVVLD�UDSSUHVHQWD�JOL�HYHQWL�LQ�TXDQWR�HVSHULHQ]H�SHUVRQDOL��
/¶LGHD�FKH�TXDQGR�VLPXOLDPR�XQ�HYHQWR�IXWXUR�FRVWUXLDPR�XQR�VFHQDULR�QHOOD�QRVWUD�LP�

PDJLQD]LRQH�q�FRQIRUPH�D�TXDQWR�VXJJHULWR�GDO�VHQVR�FRPXQH��$O�FRQWUDULR��O¶DIIHUPD]LRQH�
FKH�DQFKH�L�ULFRUGL�VRQR�FRVWUX]LRQL�LPPDJLQDULH�VHPEUD�V¿GDUH�OH�QRVWUH�FRPXQL�LQWXL]LRQL�
VX�FRPH�IXQ]LRQL�OD�PHPRULD��$�GLVSHWWR�GL�FLz��FRQWUDULDPHQWH�D�XQ¶LSRWHVL�XQ�WHPSR�PROWR�
DFFUHGLWDWD�� LO� ULFRUGR�q�SL�� VLPLOH�D�XQ�SX]]OH� FRVWUXLWR�FRQ� L� IUDPPHQWL�GHOOH�HVSHULHQ]H�
SDVVDWH�FKH�DG�XQ�UHSOD\�GHOO¶HYHQWR�RULJLQDULR��LO�SURFHVVR�FRLQYROWR�KD��LQIDWWL��LO�FDUDWWHUH�
GL�XQD�ULFRVWUX]LRQH��DWWLYD�D�RJQL�ULHYRFD]LRQH��8Q�PRGR�LQWHUHVVDQWH�GL�RVVHUYDUH�OD�QDWXUD�
FRVWUXWWLYD�GHO�ULFRUGR�q�TXHOOR�GL�JXDUGDUH�DOOH�GLVWRUVLRQL�GHOOD�PHPRULD��QRQ�ULFRUGDUH�FKL�
FL�KD�GHWWR�TXDOFRVD��IRQGHUH�HOHPHQWL�DSSDUWHQHQWL�D�HVSHULHQ]H�GLYHUVH�LQ�XQ�XQLFR�ULFRUGR��
DYHUH�PHPRULD�GL�TXDOFRVD�FKH�QRQ�q�PDL�DFFDGXWR��WXWWL�TXHVWL�IHQRPHQL�VRQR�FRPXQL�±�OR�
VRQR�DO�SXQWR�GL�QRQ�SRWHU�HVVHUH�FRQVLGHUDWL�VHPSOLFL�GLVIXQ]LRQL��/D�SHUYDVLYLWj�GHOOH�GL�
VWRUVLRQL�GHOOD�PHPRULD�LQGLFD�FKLDUDPHQWH�FKH�TXHVW¶XOWLPD�QRQ�q�SHUIHWWD��WXWWDYLD�±�FRVD�
FKH�SL��FRQWD�DL�QRVWUL�¿QL�±�QRQ�OR�q�SHUFKp�QRQ�q�QHFHVVDULR�FKH�OR�VLD��
/D�IXQ]LRQH�SULQFLSDOH�GHOOD�PHPRULD�QRQ�q�WDQWR�TXHOOD�GL�ULFRUGDUH�LO�SDVVDWR�GL�SHU�Vp��

SLXWWRVWR��SHUPHWWHQGR�GL�HVWUDUUH�ÀHVVLELOPHQWH�LQIRUPD]LRQL�GDO�SDVVDWR�H�ULFRPELQDUOH�LQ�
PRGL�QXRYL��OD�PHPRULD�VYROJH�XQD�FUXFLDOH�IXQ]LRQH�GL�RULHQWDPHQWR�DO�IXWXUR��&Lz�VLJQL¿FD�



���

)
FKH�OD�ULHYRFD]LRQH�GHO�SDVVDWR�H�O¶DQWLFLSD]LRQH�GHO�IXWXUR�VRQR�L�FRPSRQHQWL�GL�XQ�PHGH�
VLPR�SURFHVVR�� LQ�FXL� OD�SULRULWj�VSHWWD�DOOD�GLPHQVLRQH�GHO� IXWXUR��7DOH� LSRWHVL�KD� WURYDWR�
UHFHQWHPHQWH�PROWH�FRQIHUPH�HPSLULFKH��OH�TXDOL�VXSSRUWDQR�O¶LGHD�GL�XQ�XQLFR�GLVSRVLWLYR�
PHQWDOH�FKH�HODERUD�O¶LQIRUPD]LRQH�WHPSRUDOH�GL�QDWXUD�DXWR�UHIHUHQ]LDOH�H�SURGXFH�VLD�OH�
ULFRVWUX]LRQL�PHQWDOL�GHO�SDVVDWR�FKH�OH�VLPXOD]LRQL�GHO�IXWXUR��LO�0HQWDO�7LPH�7UDYHO��077���
3L�� SUHFLVDPHQWH�� OD� FRQWURSDUWH� UHODWLYD� DO� SDVVDWR� FRLQYROJH�TXHOOR� VSHFL¿FR� VLVWHPD�GL�
PHPRULD�FKH�q�OD�PHPRULD�HSLVRGLFD��VX�WDOH�VRWWRVLVWHPD�VL�VRQR�FRQFHQWUDWH�PROWH�ULFHU�
FKH��VROR�UHFHQWHPHQWH��LQYHFH��VL�q�LQL]LDWR�D�SUHVWDUH�DWWHQ]LRQH�DOOD�FRVWUX]LRQH�PHQWDOH�GL�
SRWHQ]LDOL�VFHQDUL�IXWXUL��7XWWDYLD�YL�q�VWDWR�XQ�FUHVFHQWH�ULFRQRVFLPHQWR�GHO�IDWWR�FKH�OH�GXH�
DELOLWj�VLDQR�FRUUHODWH��

���,�IRQGDPHQWL�QHXURFRJQLWLYL�GHOOD�UDSSUHVHQWD]LRQH�WHPSRUDOH

6WXGL�FRJQLWLYL��QHXURSVLFRORJLFL�H�GL�QHXURLPDJLQJ�VXSSRUWDQR�O¶LSRWHVL�FKH�ULFRUGDUH�LO�
SDVVDWR�H� LPPDJLQDUH� LO� IXWXUR�FRQGLYLGDQR�FDUDWWHULVWLFKH�VLPLOL�H�GLSHQGDQR�GDJOL� VWHVVL�
PHFFDQLVPL�FRJQLWLYL�H�QHXUDOL��3HU�TXDQWR�ULJXDUGD�OH�FDUDWWHULVWLFKH�GHOOD�UDSSUHVHQWD]LR�
QH� WHPSRUDOH��'¶$UJHPEHDX�H�9DQ�GHU�/LQGHQ��KDQQR�FRPSDUDWR� OD� FDSDFLWj�GHL� VRJJHWWL�
GL�ULFRUGDUH�XQ�HYHQWR�VSHFL¿FR�GHO�ORUR�SDVVDWR�H�GL� LPPDJLQDUH�XQ�HYHQWR�VSHFL¿FR�FKH�
VDUHEEH�SRWXWR�DFFDGHUH�ORUR�LQ�IXWXUR�H�KDQQR�VFRSHUWR�FKH�L�GXH�SURFHVVL�VRQR�LQÀXHQ]DWL�
DOOR�VWHVVR�PRGR�GD�XQD�VHULH�GL�YDULDELOL��3HU�HVHPSLR��JOL�HYHQWL�SDVVDWL�H�IXWXUL�SL��YLFLQL�
DO�SUHVHQWH�LQFOXGHYDQR�SL��GHWWDJOL�VHQVRULDOL�H�FRQWHVWXDOL�HG�HUDQR�DFFRPSDJQDWL�GD�XQD�
VHQVD]LRQH�SL��LQWHQVD�GL�DSSDUWHQHUH�DOOD�VWRULD�SHUVRQDOH�GHOO¶LQGLYLGXR�ULVSHWWR�DJOL�HYHQWL�
SL��ORQWDQL��4XHVWH�VFRSHUWH�VRQR�VWDWH�HVWHVH�LQ�VWXGL�VXFFHVVLYL�LQ�FXL�YHQLYDQR�PDQLSRODWL�
IDWWRUL�FRPH� OH�GLIIHUHQ]H� LQGLYLGXDOL�QHOOD�FDSDFLWj�GL� LPPDJLQD]LRQH�H�QHOOH� VWUDWHJLH�GL�
UHJROD]LRQH�GHOO¶HPR]LRQH��R�OD�YLYLGH]]D�GHO�FRQWHVWR���DQFKH�LQ�TXHVWL�FDVL��VL�q�RVVHUYDWR�
FKH�OH�PDQLSROD]LRQL�SURGXFHYDQR�HIIHWWL�VLPLOL�WDQWR�VXOOD�VLPXOD]LRQH�GHJOL�HYHQWL�SDVVDWL�
FKH�GL�TXHOOL�IXWXUL��
&RQIRUPHPHQWH�DL�GDWL�ULFDYDWL�GDJOL�VWXGL�GL�QDWXUD�FRPSRUWDPHQWDOH�DSSHQD�FLWDWL��QX�

PHURVH�LQGDJLQL��FRQGRWWH�VIUXWWDQGR�OH�WHFQRORJLH�GL�YLVXDOL]]D]LRQH�GHOO¶DWWLYLWj�FHUHEUDOH��
FRQYHUJRQR�QHOO¶LQGLYLGXDUH�XQ�FRUH�QHWZRUN�QHXUDOH�FKH�VXSSRUWD�OD�VLPXOD]LRQH�GL�HYHQWL�
SDVVDWL�H�IXWXUL��FKH�FRPSUHQGH�UHJLRQL�GHOOD�FRUWHFFLD�SUHIURQWDOH�PHGLDOH��OD�FRUWHFFLD�SD�

�� $��'¶$UJHPEHDX�0��9DQ�GHU�/LQGHQ��3KHQRPHQDO�FKDUDFWHULVWLFV�DVVRFLDWHG�ZLWK�SURMHFWLQJ�RQHVHOI�
EDFN�LQWR�WKH�SDVW�DQG�IRUZDUG�LQWR�WKH�IXWXUH��,QÀXHQFH�RI�YDOHQFH�DQG�WHPSRUDO�GLVWDQFH�LQ�©&RQ�
VFLRXV�&RJQª������������SS�����������

�� $��'¶$UJHPEHDX�0��9DQ� GHU�/LQGHQ�� ,QGLYLGXDO� GLIIHUHQFHV� LQ� WKH� SKHQRPHQRORJ\� RI�PHQWDO� WLPH�
WUDYHO�LQ�©&RQVFLRXV�&RJQª������������SS����������

�� .��6]SXQDU�.��0F'HUPRWW��(SLVRGLF�IXWXUH�WKRXJKW�DQG�LWV�UHODWLRQ�WR�UHPHPEHULQJ��(YLGHQFH�IURP�
UDWLQJV�RI�VXEMHFWLYH�H[SHULHQFH��LQ�©&RQVFLRXVQHVV�	�&RJQLWLRQª�����������SS�����±����

�� '��$GGLV�$��:RQJ�'��6FKDFWHU��5HPHPEHULQJ�WKH�SDVW�DQG�LPDJLQLQJ�WKH�IXWXUH��FRPPRQ�DQG�GLVWLQFW�
QHXUDO� VXEVWUDWHV� GXULQJ� HYHQW� FRQVWUXFWLRQ� DQG� HODERUDWLRQ�LQ� ©1HXURSV\FKRORJLDª����� ������ SS��
����±������'��+DVVDELV�'��.XPDUDQ�(��0DJXLUH��8VLQJ�LPDJLQDWLRQ�WR�XQGHUVWDQG�WKH�QHXUDO�EDVLV�
RI�HSLVRGLF�PHPRU\�� LQ�©7KH�-RXUQDO�RI�1HXURVFLHQFHª�����������SS�������±�������$��%RW]XQJ�(��
'HQNRYD�/��0DQQLQJ��([SHULHQFLQJ�SDVW�DQG�IXWXUH�SHUVRQDO�HYHQWV��)XQFWLRQDO�QHXURLPDJLQJ�HYL�

(ULFD�&RVHQWLQR
0HQWDO�FORFN��,�IRQGDPHQWL�QHXURFRJQLWLYL���
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ULHWDOH�PHGLDOH�H�ODWHUDOH�H�L� OREL�WHPSRUDOL�PHGLDOL�H�ODWHUDOL�� LQFOXVR�LQ�PRGR�FRQVLVWHQWH�
O¶LSSRFDPSR��$QFKH�OD�SVLFRSDWRORJLD�RIIUH�GDWL�D�VRVWHJQR�GL�WDOH�LSRWHVL��LQIDWWL�L�SD]LHQWL�
DPQHVLFL��FKH�D�FDXVD�GL�GDQQL�DOO¶LSSRFDPSR�H�D�VWUXWWXUH�FRUUHODWH�GHO�ORER�WHPSRUDOH�PH�
GLDOH�VRIIURQR�GL�JUDYL�GLVWXUEL�GHOOD�PHPRULD�HSLVRGLFD��PRVWUDQR�DOOR�VWHVVR�WHPSR�DQFKH�
XQD�IRUWH�LQFDSDFLWj�GL�JHQHUDUH�SLDQL�SHU�LO�IXWXUR��
,O�SD]LHQWH�QRWR�FRPH�.�&���SHU�HVHPSLR��D�FDXVD�GL�XQ�LQFLGHQWH�FKH�JOL�DYHYD�SURFXUDWR�

GDQQL�D�YDULH�UHJLRQL�FHUHEUDOL��LQFOXVL�L�OREL�WHPSRUDOL�PHGLDOL�H�IURQWDOL��HUD�LQFDSDFH�GL�ULH�
YRFDUH�HYHQWL�SHUVRQDOL�GHO�SURSULR�SDVVDWR�H��SDULPHQWL��QRQ�ULXVFLYD�D�IRUQLUH�XQD�GHVFUL]LR�
QH�GHO�SURSULR�IXWXUR�SHUVRQDOH��LQFOXVL�SHULRGL�GL�WHPSR�FRPH�©TXHVWR�SRPHULJJLRª��©GRPD�
QLª�H�©OD�SURVVLPD�HVWDWHª��GL�IURQWH�DOOD�ULFKLHVWD�GL�VYROJHUH�XQ�WDOH�FRPSLWR�GL�SURLH]LRQH��
.�&��DIIHUPDYD�GL�DYHUH�XQ�©YXRWRª��Ê�LPSRUWDQWH�QRWDUH�FKH�WDOH�GLVWXUER�q�VSHFL¿FR�SHU�
OD�FDSDFLWj�GL�VLPXODUH�HYHQWL�SHUVRQDOL��LQIDWWL�L�SD]LHQWL�JHQHUDOPHQWH�QRQ�KDQQR�GLI¿FROWj�
D�LPPDJLQDUH�SRVVLELOL�VYLOXSSL�GL�HYHQWL�LPSHUVRQDOL�FRPH�OH�TXHVWLRQL�SROLWLFKH���/D�FRP�
SURPLVVLRQH�VHOHWWLYD�GHOOD�FDSDFLWj�GL�SURLHWWDUVL�QHO�SDVVDWR�H�QHO�IXWXUR�q�VWDWD�YHUL¿FDWD��
LQROWUH��DQFKH�QHL�SD]LHQWL�DIIHWWL�GD�$O]KHLPHU��H�QHJOL�VFKL]RIUHQLFL���
8Q�FDVR�DOWUHWWDQWR�LQWHUHVVDQWH�q�TXHOOR�GHO�GHFOLQR�FRJQLWLYR��Ê�QRWR�GD�WHPSR�FKH�O¶LQ�

YHFFKLDPHQWR�q�DVVRFLDWR�D�XQ�LQGHEROLPHQWR�GHOOD�PHPRULD�HSLVRGLFD��PD�¿QR�D�SRFR�WHPSR�
ID�QHVVXQR�VWXGLR�DYHYD�SRVWR�O¶DWWHQ]LRQH�VXL�FDPELDPHQWL�FXL�YD�LQFRQWUR�OD�FDSDFLWj�GL�
VLPXODUH�HYHQWL� IXWXUL��/H�SULPH� ULFHUFKH� LQ� WDOH�GLUH]LRQH�KDQQR�YHUL¿FDWR�FKH� LO�GHFOLQR�
GHOOD�PHPRULD�HSLVRGLFD�KD�XQ�FRUULVSHWWLYR�QHOOD�GHFDGHQ]D�GHOOD�FDSDFLWj�GL�SURLH]LRQH�QHO�
IXWXUR���,QROWUH��OD�VWUHWWD�UHOD]LRQH�WUD�L�GXH�SURFHVVL�q�VWDWD�FRQIHUPDWD�DQFKH�VXO�SLDQR�GHOOR�
VYLOXSSR�LQIDQWLOH����%XVE\�*UDQW�H�6XGGHQGRUI���KDQQR�FRQGRWWR�XQR�VWXGLR�LQ�FXL�SRQHYDQR�
GHOOH�VHPSOLFL�GRPDQGH�VX�HYHQWL�SDVVDWL�H�IXWXUL�D�EDPELQL�GL�HWj�FRPSUHVD�WUD�L�WUH�H�L�FLQ�
TXH�DQQL��L�EDPELQL�GRYHYDQR�ULVSRQGHUH�D�GRPDQGH�FRPH�©FRVD�KDL�IDWWR�LHUL"ª��©FRVD�IDUDL�
GRPDQL"ª��PD�DQFKH�©FRVD�QRQ�KDL�IDWWR�LHUL"ª��©FRVD�QRQ�IDUDL�GRPDQL"ª��7DOL�HVSHULPHQWL�
KDQQR�VWDELOLWR�FKH�OH�FDSDFLWj�GL�ULVSRQGHUH�DOOH�TXHVWLRQL�VXO�SDVVDWR�H�VXO�IXWXUR�VRQR�FRU�
UHODWH�H�FKH�VROR�L�EDPELQL�GL�TXDWWUR�H�FLQTXH�DQQL�ULVSRQGRQR�FRUUHWWDPHQWH�

GHQFH�RQ�WKH�QHXUDO�EDVHV�RI�PHQWDO�WLPH�WUDYHO��LQ�©%UDLQ�DQG�&RJQLWLRQª�����������SS�����������5��
%XFNQHU�'��&DUUROO��6HOI�SURMHFWLRQ�DQG� WKH�EUDLQ�� LQ�©7UHQGV�&RJQ��6FL�ª�����������SS����±����'��
6FKDFWHU�'��$GGLV�5��%XFNQHU��7KH�SURVSHFWLYH�EUDLQ��5HPHPEHULQJ�WKH�SDVW�WR�LPDJLQH�WKH�IXWXUH��
LQ�©1DWXUH�5HYLHZV�1HXURVFLHQFHª����������SS�����±�����'��6FKDFWHU�'��$GGLV�5��%XFNQHU��(SLVRGLF�
VLPXODWLRQ�RI�IXWXUH�HYHQWV��FRQFHSWV��GDWD��DQG�DSSOLFDWLRQV�LQ�©$QQ��1<�$FDG��6FL�ª�������������SS��
��±���

�� 6��.OHLQ�-��/RIWXV�-��.LKOVWURP��0HPRU\�DQG�WHPSRUDO�H[SHULHQFH��7KH�HIIHFWV�RI�HSLVRGLF�PHPRU\�ORVV�
RQ�DQ�DPQHVLDF�SDWLHQW¶V�DELOLW\�WR�UHPHPEHU�WKH�SDVW�DQG�LPDJLQH�WKH�IXWXUH��LQ�©6RFLDO�&RJQLWLRQª�
����������SS�����������

�� '��$GGLV�'��6DFFKHWWL�%��$OO\�$��%XGVRQ�'��6FKDFWHU��(SLVRGLF�VLPXODWLRQ�RI�IXWXUH�HYHQWV�LV�LPSDLUHG�
LQ�PLOG�$O]KHLPHU¶V�GLVHDVH��LQ�©1HXURSV\FKRORJLDª�����������SS������±�����

�� $��'¶$UJHPEHDX�6��5DIIDUG�0��9DQ�GHU�/LQGHQ��5HPHPEHULQJ�WKH�SDVW�DQG�LPDJLQLQJ�WKH�IXWXUH�LQ�
VFKL]RSKUHQLD�LQ�©-RXUQDO�RI�$EQRUPDO�3V\FKRORJ\ª������������SS����������

�� '��$GGLV�$��:RQJ�'��6FKDFWHU��$JH�UHODWHG�FKDQJHV� LQ� WKH�HSLVRGLF� VLPXODWLRQ�RI� IXWXUH�HYHQWV�� LQ�
©3V\FKRO��6FL�ª�����������SS����±���

��� &��$WDQFH��'��2¶1HLOO��7KH�HPHUJHQFH�RI�HSLVRGLF�IXWXUH�WKLQNLQJ�LQ�KXPDQV��LQ�©/HDUQLQJ�DQG�0RWLYD�
WLRQª�����������SS���������

��� -��%XVE\�*UDQW�7��6XGGHQGRUI��3UHVFKRROHUV�EHJLQ�WR�GLIIHUHQWLDWH�WKH�WLPHV�RI�HYHQWV�IURP�WKURXJKRXW�
WKH�OLIHVSDQ�LQ��©(XURSHDQ�-RXUQDO�RI�'HYHORSPHQW�3V\FKRORJ\ª�����������SS�����±����



���

)
,Q�EDVH�D�TXDQWR�DEELDPR�DSSHQD�YLVWR��GXQTXH��LO�ULFRUGR�H�OD�SURLH]LRQH�QHO�IXWXUR�VRQR�

OH�FRQWURSDUWL�GHO�PHGHVLPR�SURFHVVR�H�GLSHQGRQR�GDOOR�VWHVVR�GLVSRVLWLYR�PHQWDOH��,QROWUH�
XQ�DVSHWWR�SDUWLFRODUPHQWH�LQWHUHVVDQWH�DL�QRVWUL�¿QL�q�FKH�WDOH�SURFHVVR�SXz�HVVHUH�FDUDWWH�
UL]]DWR�FRPH�XQD�IRUPD�GL�LPPDJLQD]LRQH�LQ�SULPD�SHUVRQD��ULHYRFDUH�LO�SDVVDWR�H�DQWLFLSDUH�
LO�IXWXUR�LPSOLFD�OD�FRVWUX]LRQH�LPPDJLQDULD�GL�HYHQWL�GL�FXL�LO�VRJJHWWR�q�SURWDJRQLVWD��1HO�
SDUDJUDIR�VHJXHQWH�DSSURIRQGLDPR�TXHVWR�DVSHWWR�FUXFLDOH�GHOOD�UDSSUHVHQWD]LRQH�WHPSRUDOH�
PRVWUDQGR� FRPH� WDOH� SURSULHWj� VYROJD� XQ� UXROR� HVWUHPDPHQWH� ULOHYDQWH� QHOOD� VSLHJD]LRQH�
GHOOD�FRPSDUVD�GHO�PHQWDO�WLPH�WUDYHO�GDO�SXQWR�GL�YLVWD�HYROXWLYR�

���,O�WHPSR�UDSSUHVHQWDWR�LQ�SULPD�SHUVRQD�

/¶DVVRFLD]LRQH�GL�SDUWLFRODUL�SURSULHWj�TXDOLWDWLYH�DOOH�QRVWUH�SURLH]LRQL�QHO�WHPSR�q�TXDO�
FRVD�GL�FXL�FLDVFXQR�GL�QRL�ID�HVSHULHQ]D�TXDQGR�FL�LPPHUJLDPR�QHOOD�ULHYRFD]LRQH�GHO�SDV�
VDWR�R�QHOOD�VLPXOD]LRQH�GHO�IXWXUR��/D�VSLHJD]LRQH�GHOOR�VWUHWWR�QHVVR�FKH�VL� LQVWDXUD��QHO�
ULFRUGR�� WUD� LPPDJLQL�� VHQVD]LRQL� HG� HPR]LRQL� SXz� GLSHQGHUH� GDO� QHVVR� FDXVDOH� FKH� OHJD�
O¶HVSHULHQ]D�SDVVDWD�H�OR�VWDWR�DWWXDOH��QRQFKp�GDOO¶DXWRUHIHUHQ]LDOLWj�GHO�QHVVR�VWHVVR��8Q¶LQ�
WHUSUHWD]LRQH�GL�TXHVWR�WLSR�VHPEUD�ODVFLDUH�IXRUL��WXWWDYLD��LO�OHJDPH�WUD�LPPDJLQL�H�VHQVD�
]LRQL�TXDQGR�JOL�HYHQWL�VLPXODWL�VRQR�FROORFDWL�QHO� IXWXUR�� LQ� WDO�FDVR�� LQIDWWL�� O¶HVSHULHQ]D�
LPPDJLQDULD�QRQ�q�VWDWD�YLVVXWD�H��GXQTXH��QRQ�SXz�FUHDUVL�DOFXQ�QHVVR�FDXVDOH�WUD�HVVD�H�LO�
SUHVHQWH��,Q�UHDOWj��SHUz��OH�QRVWUH�VLPXOD]LRQL�GHO�IXWXUR�LQÀXHQ]DQR�HIIHWWLYDPHQWH�OH�QRVWUH�
VFHOWH�DWWXDOL��LO�SUREOHPD�q��FRPH�IDQQR�D�IDUOR"�/H�VLPXOD]LRQL�R�OH�FRVWUX]LRQL�GL�VFHQDUL��
QHO�SDVVDWR�H�QHO�IXWXUR��ULFKLHGRQR�XQ�FHUWR�JUDGR�GL�GLVWDFFR�GDOOD�UHDOWj�HVWHUQD��WDOH�GL�
VWDFFR�SRQH�XQ�SUREOHPD�GL�RUGLQH�JHQHUDOH��VH�LO�VRJJHWWR�QRQ�ULVSRQGH�GLUHWWDPHQWH�DOOH�
VWLPROD]LRQL�HVWHUQH��GD�GRYH�WUDH�LQ�TXHVWL�FDVL�OD�PRWLYD]LRQH�DG�DJLUH"�/D�ULVSRVWD�D�WDOH�
TXHVLWR�FKLDPD�LQ�FDXVD�OH�HPR]LRQL��
8Q�EXRQ�HVHPSLR�GL�TXDQWR�VWLDPR�DIIHUPDQGR�q�FRVWLWXLWR�GDO�UXROR�GHOOH�HPR]LRQL�QHO�

UDJLRQDPHQWR��/H�HPR]LRQL�VRQR��VHFRQGR�'DPDVLR����LO�IRQGDPHQWR�GL�XQD�GHOOH�PROWHSOLFL�
YDULHWj�LQ�FXL�VL�SUHVHQWDQR�OH�VHQVD]LRQL��TXDQGR�LO�FRUSR�VL�FRQIRUPD�D�XQD�FHUWD�HPR]LRQH��
QRL�FL�VHQWLDPR�WULVWL��IHOLFL��HFF���FLRq�DOOH�HPR]LRQL�VRQR�FRQQHVVH�FHUWH�VHQVD]LRQL��/D�UL�
OHYDQ]D�GHO�ODYRUR�GL�'DPDVLR�FRQVLVWH�QHO�PRVWUDUH�FKH�LO�UDJLRQDPHQWR�DVWUDWWR�JRYHUQDWR�
GD�UHJROH�GL�LQIHUHQ]D�q�XQD�EDVH�LQVXI¿FLHQWH�SHU�GDU�FRQWR�GL�FRPH�VL�SUHQGRQR�GHFLVLRQL��
FLz�FKH�FRQWD�LQ�TXHVWL�SURFHVVL�VRQR�JOL�VWDWL�DIIHWWLYL�DVVRFLDWL�DL�UDJLRQDPHQWL��$WWUDYHUVR�L�
SURFHVVL�GL�DSSUHQGLPHQWR��FHUWL�VLJQL¿FDWL�HPRWLYL�YHQJRQR�DVVRFLDWL�D�VWLPROL��LQ�WDO�PRGR��
OR�VWLPROR�LQQHVFD�DXWRPDWLFDPHQWH�XQD�UHD]LRQH�HPRWLYD�FKH�JXLGD�OD�ULVSRVWD�GHOO¶RUJD�
QLVPR��/¶DVSHWWR�SHU�QRL�SL��LQWHUHVVDQWH�q�FKH�WDOH�SURFHVVR�QRQ�IXQ]LRQD�VROR�TXDQGR�OR�
VWLPROR�DWWLYDQWH�q�SHUFHSLELOH��LO�IDWWR�SL��LPSRUWDQWH�q�FKH�DWWUDYHUVR�O¶DQHOOR�©FRPH�VHª�
OH�VWHVVH�UHD]LRQL�HPRWLYH�SRVVRQR�HVVHUH�LQQHVFDWH�TXDQGR�OR�VWLPROR�DWWLYDQWH�q�HODERUDWR�
QHOO¶LPPDJLQD]LRQH��&RVu��VH�VWLDPR�SHQVDQGR�GL�IDUH�TXDOFRVD�FKH�SRWUHEEH�FRPSRUWDUH�SHU�
QRL�XQ�YDQWDJJLR��PD�HVVHUH�GDQQRVR�SHU�XQ�UDSSRUWR�GL�DPLFL]LD��LO�SHQVLHUR�GL�FRPH�SR�
WUHEEHUR�HYROYHUVL�L�IDWWL�q�DFFRPSDJQDWR�GD�FHUWH�HPR]LRQL�FKH�PDUFDQR�DOFXQH�FRQFOXVLRQL�

��� &IU�� $�� 'DPDVLR�� 'HVFDUWHV¶� (UURU�� (PRWLRQ�� 5HDVRQ�� DQG� +XPDQ� %UDLQ�� 3XWQDP¶V� 6RQV�� 1HZ�
<RUN�������WU��LW��/¶HUURUH�GL�&DUWHVLR��(PR]LRQH��UDJLRQH�H�FHUYHOOR�XPDQR��$GHOSKL��0LODQR������

(ULFD�&RVHQWLQR
0HQWDO�FORFN��,�IRQGDPHQWL�QHXURFRJQLWLYL���



���

) LORVR¿D�H���

LQ�PRGR�QHJDWLYR�H�DOWUH�LQ�PRGR�SRVLWLYR�H��GL�FRQVHJXHQ]D��RULHQWDQR�OD�VFHOWD�YHUVR�XQD�
GHWHUPLQDWD�GLUH]LRQH��
,Q�TXHVWL�WHUPLQL��OD�FRVWUX]LRQH�GL�VFHQDUL�IXWXUL�SRWHQ]LDOL�q�XQD�FDUDWWHULVWLFD�DGDWWDWL�

YD�IRQGDPHQWDOH�SHUFKp�FRQVHQWH�DJOL�RUJDQLVPL�FKH�QH�GLVSRQJRQR�GL�SLDQL¿FDUH�D�OXQJR�
WHUPLQH�LQ�DFFRUGR�DOOH�DQWLFLSD]LRQL�VLPXODWH�H��TXLQGL��GL�SUHSDUDUH�LQ�DQWLFLSR�OH�VWUDWHJLH�
FRPSRUWDPHQWDOL�DSSURSULDWH��$�WDO�¿QH��q�GL�FHQWUDOH�LPSRUWDQ]D�FKH�O¶RUJDQLVPR�FKH�VLPXOD�
WDOL�VFHQDUL�QRQ�UDSSUHVHQWL�VROR�XQ�FHUWR�HYHQWR�IXWXUR��PD�UDSSUHVHQWL�DQFKH�VH�VWHVVR�FRPH�
LO�SURWDJRQLVWD�GL�WDOH�HYHQWR��/¶DVVXQ]LRQH�GL�XQD�SURVSHWWLYD�SHUVRQDOH�ULVSHWWR�DOO¶HYHQWR�
VLPXODWR� q� FLz� FKH� GLVWLQJXH� OD�PHPRULD� HSLVRGLFD� H� O¶DQWLFLSD]LRQH� HSLVRGLFD� GHO� IXWXUR�
GD� DOWUH� IRUPH� GL�PHPRULD� H� GL� DQWLFLSD]LRQH�� WDOH� FRLQYROJLPHQWR� SHUVRQDOH� QHOO¶HYHQWR�
LPPDJLQDWR�KD�XQD�ULOHYDQ]D�FUXFLDOH�DO�¿QH�FKH�OH�VLPXOD]LRQL�GL�HYHQWL�IXWXUL�DEELDQR�HI¿�
FDFLD�QHO�GHWHUPLQDUH�LO�FRPSRUWDPHQWR�DWWXDOH�GHOO¶RUJDQLVPR��'DO�SXQWR�GL�YLVWD�HYROXWLYR��
LQIDWWL�� LO�077�q�XQ�VLVWHPD�³HJRLVWLFR´�� O¶XWLOLWj�GL�SUHGLVSRUUH�VWUDWHJLH�FRPSRUWDPHQWDOL�
ÀHVVLELOL�D�OXQJR�WHUPLQH�FRQVLVWH�QHO�IDWWR�FKH�LO�EHQH¿FLDULR�GL�TXHOOH�VWUDWHJLH�q�LGHQWL¿FD�
WR�FRQ�O¶RUJDQLVPR�FKH�DWWXDOPHQWH�VWD�FRVWUXHQGR�JOL�VFHQDUL�LPPDJLQDUL��'¶DOWUD�SDUWH��OH�
FDUDWWHULVWLFKH�FKH�UHQGRQR�LO�077�XQ�PHFFDQLVPR�GL�DQWLFLSD]LRQH�HVWUHPDPHQWH�ÀHVVLELOH�
QH�IDQQR�DQFKH�XQ�VLVWHPD�FRJQLWLYDPHQWH�GLVSHQGLRVR��LO�VXR�FRVWR�LQ�WHUPLQL�GL�HFRQRPLD�
FRJQLWLYD�q�XQD�YDOLGD� UDJLRQH�SHU�FKLHGHUVL� VH�DOWUH� VSHFLH�QRQ�DEELDQR�SUHIHULWR� IDUQH�D�
PHQR�HYROYHQGR�VLVWHPL�GL�DQWLFLSD]LRQH�PHQR�GLVSHQGLRVL�

���,O�WHPSR�q�XQD�SUHURJDWLYD�HVFOXVLYD�GHJOL�HVVHUL�XPDQL"

/H� SURSULHWj� GHOOD� UDSSUHVHQWD]LRQH� GHO� WHPSR� FKH�� FRQIRUPHPHQWH� DOOD� FLWD]LRQH� GL�
$JRVWLQR��QH�IDQQR�XQ�RJJHWWR�GL�DQDOLVL�FRVu�FRPSOHVVR�H�GHOLFDWR�VRQR�DQFKH�DOO¶RULJLQH�
GHOO¶LGHD�VHFRQGR�FXL�LO�WHPSR�q�XQD�SUHURJDWLYD�FKH�DSSDUWLHQH�HVFOXVLYDPHQWH�DJOL�HVVHUL�
XPDQL��'D�TXHVWR�SXQWR�GL�YLVWD��JOL�DQLPDOL�QRQ�XPDQL�VDUHEEHUR�YLQFRODWL�DO�TXL�HG�RUD��
LQFKLRGDWL�DG�HVLVWHQ]H�FKH�FRQFHSLVFRQR�VROR�XQ�HWHUQR�SUHVHQWH��,Q�TXHVWD�IRUPD�UDGLFDOH��
O¶LSRWHVL�GHOO¶XQLFLWj�XPDQD�VHPEUD�HVVHUH�IDFLOPHQWH�VPHQWLWD��%DVWD�FRQVLGHUDUH�L�FRPSRU�
WDPHQWL�DQWLFLSDWRUL�PHVVL�LQ�DWWR�GD�PROWH�VSHFLH��FRPH�OH�PLJUD]LRQL�R�OH�LEHUQD]LRQL��&HUWD�
PHQWH�VL�SRWUHEEH�RELHWWDUH�FKH�WDOL�FRPSRUWDPHQWL�KDQQR�XQD�EDVH�LVWLQWXDOH�H��GXQTXH��QRQ�
FRLQYROJRQR�OD�FDSDFLWj�GL�UDSSUHVHQWDUH�LO�WHPSR��8Q�FULWHULR�SL��UHVWULWWLYR�SHU�YDOXWDUH�VH�
DQFKH�DOWUL�DQLPDOL�VRQR�FDSDFL�GL�GLVWDFFDUVL�GDO�SUHVHQWH�q�YDOXWDUH�VH�VLDQR�FDSDFL�GL�DJLUH�
LQ�YLVWD�GHO�IXWXUR�SHU�VRGGLVIDUH�XQ�ELVRJQR�DWWXDOPHQWH�QRQ�HVSHULWR�H�SXUDPHQWH�DQWLFLSDWR�
8WLOL]]DQGR�TXHVWR�FULWHULR��UHFHQWHPHQWH�JOL�SVLFRORJL�FRPSDUDWLYL�KDQQR�PHVVR�D�GXUD�

SURYD�O¶LGHD�FKH�JOL�HVVHUL�XPDQL�VLDQR�JOL�XQLFL�DQLPDOL�FDSDFL�GL�YLDJJLDUH�QHO�WHPSR��$OFXQL�
VWXGL�FRQGRWWL�FRQ�OH�JKLDQGDLH���KDQQR�GLPRVWUDWR�FKH�TXHVWL�XFFHOOL��QXWULWL�D�JLRUQL�DOWHUQL�
LQ�GXH�JDEELH�GLYHUVH��DQWLFLSDQR�OD�VLWXD]LRQH�GL�QRQ�WURYDUH�FLER�LQ�XQD�JDEELD�LO�JLRUQR�
GRSR�H��GL�FRQVHJXHQ]D��QDVFRQGRQR�SUHYHQWLYDPHQWH�GHOOH�SURYYLVWH�LQ�TXHO�OXRJR�±�DQFKH�
TXDQGR�DOO¶DWWR�GHO�QDVFRQGLPHQWR�VLDQR�VD]LH��7DOH�FRPSRUWDPHQWR�ULFRUGD�OD�FDSDFLWj�XPD�

��� 6��&RUUHLD�$��'LFNLQVRQ�1��&OD\WRQ��:HVWHUQ�VFUXE�MD\V�DQWLFLSDWH�IXWXUH�QHHGV�LQGHSHQGHQWO\�RI�WKHLU�
FXUUHQW�PRWLYDWLRQDO�VWDWH�LQ�©&XUU��%LRO�ª�����������SS�����±�����&��5DE\�'��$OH[LV�$��'LFNLQVRQ�1��
&OD\WRQ��3ODQQLQJ�IRU�WKH�IXWXUH�E\�ZHVWHUQ�VFUXE�MD\V��LQ�©1DWXUHª������������������SS�����±����



���

)
QD�LQ�PROWL�PRGL��LQFOXVD�OD�SRVVLELOH�SUHVHQ]D�GL�XQD�IRUPD�GL�SURLH]LRQH�GHOO¶HVSHULHQ]D��
7XWWDYLD��q�LPSUREDELOH�FKH�JOL�XFFHOOL�XWLOL]]LQR�SURFHVVL�VLPLOL�D�TXHOOL�GHJOL�HVVHUL�XPDQL�
TXDQGR�HVHJXRQR�TXHVWL�FRPSRUWDPHQWL��/¶DQDWRPLD�GHO�FHUYHOOR�QHJOL�XFFHOOL�q�DEEDVWDQ]D�
GLYHUVD�GD�TXHOOD�GHL�PDPPLIHUL�VXSHULRUL��,QROWUH��LO�QRVWUR�DQWHQDWR�FRPXQH�DJOL�XFFHOOL�q�
GLVWDQWH�H�SRFKH�VSHFLH�PRVWUDQR�FRPSRUWDPHQWL�FRPSOHVVL�FKH�VXJJHULVFRQR�OD�FDSDFLWj�GL�
077��3HUWDQWR��OD�FRQFOXVLRQH�SL��VHPSOLFH�q�FKH�TXHVWH�DELOLWj�QHJOL�XFFHOOL�VLDQR�IUXWWR�GL�
XQD�HYROX]LRQH�FRQYHUJHQWH��YDOH�D�GLUH�FKH�SUHVVLRQL�VHOHWWLYH�VLPLOL�KDQQR�SRUWDWR�DOO¶HYR�
OX]LRQH�GL�ULVSRVWH�FRPSRUWDPHQWDOL�VLPLOL�QHJOL�XFFHOOL�H�QHJOL�XPDQL��SXU�VHQ]D�DYHUH�XQD�
UDGLFH� FRPXQH�� ,QROWUH�� OD� FDSDFLWj�GHOOH�JKLDQGDLH� VHPEUD� HVVHUH� OLPLWDWD� DO� GRPLQLR�GHO�
QDVFRQGHUH�LO�FLER�FKH�q�XQ�FRPSRUWDPHQWR�VSHFLH�VSHFL¿FR��PHQWUH�OD�FDSDFLWj�XPDQD�QRQ�q�
OLPLWDWD�QHO�FRQWHQXWR�HG�q�LQYHFH�HVWUHPDPHQWH�ÀHVVLELOH�H�GRPLQLR�JHQHUDOH��
7UD�JOL�DOWUL�DQLPDOL�VROR�OH�VFLPPLH�DQWURSRPRUIH�KDQQR�GDWR�SURYD�GL�XQD�FDSDFLWj�ÀHVVL�

ELOH�SHU�OD�SLDQL¿FD]LRQH�GHO�IXWXUR��3HU�HVHPSLR��L�ERQRER�H�JOL�RUDQJKL�FRLQYROWL�QHJOL�HVSH�
ULPHQWL�GL�0XOFDK\�H�&DOO���HUDQR�FDSDFL�GL�VHOH]LRQDUH��QHOOD�VWDQ]D�WHVW��OR�VWUXPHQWR�DGH�
JXDWR�D�IDU�IXQ]LRQDUH�XQ�DSSDUHFFKLR�FKH�GLVSHQVDYD�DFLQL�G¶XYD��LQ�VHJXLWR��WUDVSRUWDYDQR�
OR�VWUXPHQWR�LQ�XQD�VWDQ]D�G¶DWWHVD��GRYH�WUDVFRUUHYDQR�PROWH�RUH��SHU�SRL�ULFRQGXUUH�LQGLHWUR�
OR�VWUXPHQWR�QHOOD�VWDQ]D�WHVW�TXDQGR�HUD�SHUPHVVR�ORUR�GL�WRUQDUYL��*OL�DQLPDOL�HVHJXLYDQR�
TXHVWD�SURYD�DQFKH�TXDQGR�LO�GLVSHQVDWRUH�GL�FLER�QRQ�HUD�YLVLELOH�SHU�WXWWR�LO�SHULRGR�GHO�
WHVW�H��VRSUDWWXWWR��ULSRUWDYDQR�LQGLHWUR�OR�VWUXPHQWR�PHQR�VSHVVR�TXDQGR��QHOOD�FRQGL]LRQH�
GL� FRQWUROOR�� RWWHQHYDQR� OD� ULFRPSHQVD�SHU� LO� WUDVSRUWR�GHOO¶DWWUH]]R�DGHJXDWR��PD� O¶DSSD�
UHFFKLR�YHQLYD� ULPRVVR�FRPSOHWDPHQWH�±�D�GLPRVWUD]LRQH�GHO� IDWWR�FKH� LO� FRPSRUWDPHQWR�
GHOOH�DQWURSRPRUIH�QRQ�HUD�GHWHUPLQDWR�GDOO¶DVVRFLD]LRQH�WUD�OR�VWUXPHQWR�H�OD�ULFRPSHQVD��
,QROWUH��TXDQGR�VRQR�SRVWL�GL� IURQWH�DOOD� VFHOWD�GL�XQD�SLFFROD� ULFRPSHQVD�QHOO¶LPPHGLDWR�
R�GL�XQD�ULFRPSHQVD�SL��JUDQGH�LQ�VHJXLWR��OH�VFLPPLH�DQWURSRPRUIH��D�GLIIHUHQ]D�GL�PROWL�
DOWUL�DQLPDOL��VRQR�FDSDFL�GL�GLIIHULUH�QHO�WHPSR�OD�ULFRPSHQVD����PRVWUDQGR�GL�WHQHU�FRQWR�GL�
RUL]]RQWL�WHPSRUDOL�HVWHVL��
'DWD�OD�YLFLQDQ]D�HYROXWLYD�WUD�TXHVWH�VFLPPLH�DQWURSRPRUIH�H�JOL�HVVHUL�XPDQL�q�SODXVLEL�

OH�FRQVLGHUDUH�OH�FDSDFLWj�GD�ORUR�HVLELWH�FRPH�SURWR�IRUPH�GHOOD�FDSDFLWj�XPDQD�SHU�LO�077��
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