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6RQR� OLHWR� GL� GDUYL� LO� EHQYHQXWR� DOO¶RUPDL� FODVVLFR� DSSXQWDPHQWR� DQQXDOH� SURPRVVR� GD�6RGDOLWDV�VX�DVSHWWL�H�VWUXPHQWL� LQQRYDWLYL�GL�XQD�DYDQ]DWD�FXOWXUD�GL� LPSUHVD�DSHUWD�VXOOD�VRFLHWj�H�VHQVLELOH�DOOH� LVWDQ]H�HPHUJHQWL��8Q�JHVWR�FKH��GD�SDUWH�GL�$VVRORPEDUGD��QRQ�q�IRUPDOH��SHUFKp�SHU�TXHVWD�HGL]LRQH�DEELDPR�YROXWR�HVVHUH�DO�ILDQFR�GL�6RGDOLWDV��ROWUH�FKHQHOOD�PDQLIHVWD]LRQH�ILQDOH��DQFKH�QHOO¶RUJDQL]]D]LRQH�GL�TXHVWR�HYHQWR�/H� UDJLRQL� FKH� FL� KDQQR� VXJJHULWR�TXHVWR� LPSHJQR�VRQR� VRSUDWWXWWR�GXH��/D�SULPD��q�FKH�DOOR�VWUXPHQWR�GHOOD�IRQGD]LRQH�q�ULFRQGXFLELOH�LO�WHPD�GHOO¶³LPSUHVD�FXOWXUDOH´��DO�TXDOH�GD�WHPSR� O¶$VVRFLD]LRQH� GHGLFD� XQ¶DWWHQ]LRQH� H� XQ� LPSHJQR� SDUWLFRODUL�� /D� VHFRQGD�� FKH�TXHVWR�LVWLWXWR�HVWHQGH�H�SRWHQ]LD��FRQ�WUDVSDUHQ]D�HG�HIILFDFLD��OD�FDSDFLWj�GHOOH�LPSUHVH�GL�DJLUH�FRPH�DWWRUL�VRFLDOL��ROWUH�FKH�HFRQRPLFL��H�GL�FUHDUH�YDORUH�QHOOH�FRPXQLWj�GL�FXL�VRQR�H�VL�VHQWRQR�FLWWDGLQL�,�FRQYHJQL�H�JOL�LQFRQWUL�GHGLFDWL�DOOH�IRQGD]LRQL��GD�TXDOFKH�WHPSR�D�TXHVWD�SDUWH��VL�VWDQQR�PROWLSOLFDQGR�� 6HJQR� FKH� TXHVWD� ³SHUVRQD� JLXULGLFD� SULYDWD´� q� RJJHWWR� GL� FUHVFHQWH�DWWHQ]LRQH�GD�SL��SDUWL��%DVWD� SHQVDUH�� GHO� UHVWR�� DOO¶LQWHUHVVH� FKH�KD�DFFRPSDJQDWR�QHJOL�DQQL�µ���OD�FRVWLWX]LRQH�GHOOH�JUDQGL�IRQGD]LRQL�LO�FXL�SDWULPRQLR�WUDH�RULJLQH�GDOOH�FDVVH�GL�ULVSDUPLR� H� GDOOH� DOWUH� EDQFKH� GL� GLULWWR� SXEEOLFR�� XQD� FRQFHQWUD]LRQH� GHO� SRWHQ]LDOH�G¶HURJD]LRQH�VX SRFKL�VRJJHWWL�IRUWL��VHQ]D�FRQIURQWL�D�OLYHOOR�LQWHUQD]LRQDOH��6HQ]D�FRQWDUH�FKH�GL� IRQGD]LRQL��DG�HVHPSLR�� VL�SDUOD�FRQ�IUHTXHQ]D�FUHVFHQWH�DQFKH�LQ�DPELWR�SROLWLFR��LQGLFDQGROH�FRPH�SRVVLELOL�VRVWLWXWL�GHL�SDUWLWL�
1HO� FRQYHJQR� GL� RJJL�� SHUz�� JXDUGHUHPR� D� TXHVWR� WHPD� GD� XQD� SURVSHWWLYD� GLYHUVD�� &L�IRFDOL]]HUHPR� VXOOH� UHOD]LRQL� WUD� LPSUHVH� H� IRQGD]LRQL�� 3UHVHQWHUHPR� DO� PRQGR�LPSUHQGLWRULDOH� OH� QXRYH� SRWHQ]LDOLWj� GHOOH� IRQGD]LRQL� D]LHQGDOL� R� GL� SDUWHFLSD]LRQH�� H� OD�YHUVDWLOLWj�GHL�ORUR�XWLOL]]L��3DUOHUHPR�GHOOH RSSRUWXQLWj�LQQRYDWLYH�VYLOXSSDWH�LQ�FRQWHVWL�LQ�FXL��GLYHUVDPHQWH�GDOO¶,WDOLD��TXHVWL�VWUXPHQWL�VRQR�SL��FRQRVFLXWL�H�SL��GLIIXVL�
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9RJOLR� VRWWROLQHDUH�� SHUDOWUR�� FKH� DQFKH�GD�QRL� O¶LQWHUHVVH� VSRQWDQHR�GHOOH� LPSUHVH�SHU� OH�IRQGD]LRQL�D]LHQGDOL� VWD�FUHVFHQGR��PDOJUDGR�DQFRUD�PDQFKLQR��QHOOD�QRVWUD� UHDOWj��TXHOOH�HVSHULHQ]H� HVHPSODUL� H� TXHO� FRQWHVWR� IDFLOLWDWRUH�FKH�� LQ�DOWUL�SDHVL�� VRQR�XQR�VWLPROR�SHU�PROWL� DG� LPERFFDUH� OD� VWHVVD� VWUDGD��5LFRUGR��DG�HVHPSLR��FKH�PROWR�UHFHQWHPHQWH�KDQQR�FRVWLWXLWR�IRQGD]LRQL�LQ�,WDOLD�0RQWHGLVRQ��&UHGLWR�9DOWHOOLQHVH��H�%DQFD�3RSRODUH�GL�/RGL�%LSLHOOH�� VHJXHQGR� LQ� SUHYDOHQ]D� O¶LQGLUL]]R� FKH� QHO� QRVWUR� 3DHVH� q� SL�� FRQVROLGDWR�� OD�SURPR]LRQH�GHOOD�ULFHUFD�LQ�FDPSR�HFRQRPLFR��VRFLDOH�H�FXOWXUDOH�,O� SUREOHPD�� SHUz�� VL� PDQLIHVWD� D� YDOOH�� XQD� YROWD� QDWH�� TXHVWH� IRQGD]LRQL� VL� WURYDQR� D�RSHUDUH� LQ�XQ�FRQWHVWR�QRUPDWLYR�H�ILVFDOH�SUREOHPDWLFR�GD�LQWHUSUHWDUH�H�QRQ�DJJLRUQDWR��FKH�QRQ�VL�SURSRQH��FRQWUDULDPHQWH�D�TXDQWR�DFFDGH� LQ�DOWUH�UHDOWj��GL�IDYRULUH� O¶LQL]LDWLYD�SULYDWD�LQ�DWWLYLWj�GL�SXEEOLFD�XWLOLWj�
1HOO¶XOWLPR�GHFHQQLR��L�JRYHUQL�IUDQFHVH��VSDJQROR��WHGHVFR�H�LQJOHVH�VL�VRQR�SRVWL�LQ�PRGR�OXQJLPLUDQWH� O¶RELHWWLYR� GL� SURPXRYHUH� OR� VYLOXSSR� GHOOH� IRQGD]LRQL� G¶LPSUHVD�� GL�DJHYRODUQH� OH� DWWLYLWj�� GL� LQFHQWLYDUH� OH�GRQD]LRQL�� ,Q� ,WDOLD�� LQYHFH�� OH�FRVH� IXQ]LRQDQR�DO�FRQWUDULR��OD�GRPDQGD�GL�FUHDUH�FRQGL]LRQL�IDYRUHYROL�D�XQ�LPSHJQR�QHOOD�VRFLHWj�FLYLOH�VDOH�GDOOH�LPSUHVH�DOOH�LVWLWX]LRQL�SXEEOLFKH�
8QD�GHOOH�WHVWLPRQLDQ]H�SL��UHFHQWL��LQ�TXHVWR�VHQVR��HPHUJH�GD�XQ¶LQGDJLQH��SURPRVVD�GDO�%DQFR� $PEURVLDQR� 9HQHWR�� GDOOD� )HGHUD]LRQH� 5HJLRQDOH� GHJOL� ,QGXVWULDOL� GHO� 9HQHWR� H�FRQGRWWD�GDOO¶LVWLWXWR�&,5�GL�3DGRYD��WUD�ROWUH������LPSUHVH�GHO�1RUG�(VW�VXOO¶XWLOL]]R�GHOOD�GHGXFLELOLWj�ILVFDOH�GDO�UHGGLWR�LPSRQLELOH�GHOOH�HURJD]LRQL�OLEHUDOL�D�ILQL�VRFLDOL�H�FLYLOL��DL�VHQVL�GHOO¶DUW�����GHO�7HVWR�8QLFR�,PSRVWH�VXO�5HGGLWR��2OWUH�LO�����GHJOL�LQWHUYLVWDWL�ULWLHQH�FKH�OD�PLVVLRQH�GHOOD�SURSULD�D]LHQGD�FRPSUHQGD�RELHWWLYL�GL�QDWXUD�VRFLDOH�
6DOJRQR� DQFKH� OH� DWWHVH� GHL� FLWWDGLQL� QHL� FRQIURQWL� GL� XQ�PDJJLRU� LPSHJQR� GHOOH� LPSUHVH�QHOOD� VROX]LRQH� GHL� SUREOHPL� GHOOH� FRPXQLWj� LQ� FXL� RSHUDQR�� 6HFRQGR� L� ULVXOWDWL� GL�XQ¶LQGDJLQH� FRPSDUDWLYD�SURPRVVD�GD�&RUSRUDWH�6RFLDO�5HVSRQVDELOLW\�&65�(XURSH�� FKH�QHO� VHWWHPEUH� ����� KD� LQWHUHVVDWR� ��� SDHVL� HXURSHL� �SHU� O¶,WDOLD� OD� ULOHYD]LRQH� q� VWDWD�FRQGRWWD� GDOO¶LVWLWXWR� ,3626�([SORUHU� FRQ� LO� FRRUGLQDPHQWR� GL� 6RGDOLWDV��� LO� ���� GHJOL�LWDOLDQL� q� G¶DFFRUGR� FKH� OD� UHVSRQVDELOLWj� GL� FRQWULEXLUH� DG� DIIURQWDUH� L� SUREOHPL� VRFLDOL�DSSDUWHQJD�VHPSUH�SL��DQFKH�DOOH�LPSUHVH��ROWUH�FKH�DOOH�LVWLWX]LRQL�SXEEOLFKH�
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2ULJLQL6FRSR� GL� TXHVWR� FRQYHJQR� q� FKLDULUH� TXDOL� VWUXPHQWL� OH� LPSUHVH�� FKH� LVWLWX]LRQDOPHQWH�KDQQR� VFRSR� GL� OXFUR�� DEELDQR� D� GLVSRVL]LRQH� SHU� SHUVHJXLUH� ILQDOLWj� GLYHUVH� GD� TXHOOH�LVWLWX]LRQDOL��FLRq�ILQDOLWj�QRQ�SURILW�$O�ULJXDUGR�OH�LPSUHVH�KDQQR�FHUWDPHQWH�D�GLVSRVL]LRQH�VWUXPHQWL�WUDGL]LRQDOL��SL��DQWLFKL��JLj� ULFRQRVFLXWL� DOO¶HSRFD� GHO� GLULWWR� URPDQR�� OH� ILJXUH� GHO�PHFHQDWLVPR�� GHOO¶HOHPRVLQD��GHOOD�ILODQWURSLD��GHOOD�FDULWj��OH�SUDWLFKH�GHOOH�JUDWLILFKH�RFFDVLRQDOL��6L�WUDWWD�SHUz�GL�PH]]L�LO� FXL� FDUDWWHUH� HVVHQ]LDOH� q� TXHOOR� GHOO¶RFFDVLRQDOLWj�� GHOOD� QRQ� VWDELOLWj�� GHOOD� QRQ�FRQWLQXLWj��GHOOD�SUHFDULHWj���6XFFHVVLYDPHQWH�DOO¶HSRFD�URPDQD��H�SUHFLVDPHQWH�QHOO¶HSRFD�PHGLRHYDOH��DO�³WHPSR�GHOOH�FDWWHGUDOL´��FRPH�GLUHEEH�-DFTXHV�/H�*RII��q�QDWD�XQD�QXRYD�ILJXUD� JLXULGLFD�� OD� ILJXUD� GHOOD� IRQGD]LRQH�� (� FLRq� GL� XQ� IRQGR� DO� TXDOH� LO� IRQGDWRUH� KD�LPSUHVVR� XQR� VFRSR� QRQ� OXFUDWLYR�� VRFLDOH�� FXOWXUDOH�� PRUDOH�� 4XHVWD� ILJXUD� QDVFH� LQ�DPELHQWL�YLFLQR�DOOD�&KLHVD��DO�PRQGR�GHL�YDORUL�VRFLDOL��DOO¶XQLYHUVR�GHL�YDORUL�PRUDOL�� ,O�IRQGR�FRVu�FDUDWWHUL]]DWR�VL�VWDFFD�GDO�SDWULPRQLR�GHO�IRQGDWRUH�HG�DFTXLVWD�XQD�DXWRQRPD�SHUVRQDOLWj�JLXULGLFD��GLYHQWD�FLRq�HVVR�VWHVVR�VRJJHWWR�GL�GLULWWR��6L�VXROH�ULFRQGXUUH�O¶LGHD�PRGHUQD GL�SHUVRQD�JLXULGLFD�D�6LQLEDOGR�Gq�)LHVFKL��IXWXUR�SDSD�,QQRFHQ]R�,9�
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,�FDUDWWHUL�GL�TXHVWD�QXRYD�LVWLWX]LRQH�VRQR��x OD�FRVWLWX]LRQH�GL�XQ�IRQGR�DO�TXDOH�q�VWDWR�LPSUHVVR�XQR�VFRSR�GDO�IRQGDWRUH��x XQR�VFRSR�QRQ�SURILW��XQR�VFRSR�FLRq�GL�WLSR�PRUDOH��VRFLDOH��FXOWXUDOH��QRQ�HFRQRPLFR��x LO�FDUDWWHUH�GHOOD�VWDELOLWj��XQD�YROWD�FRVWLWXLWR��TXHVWR�IRQGR�GLYHQWD�XQ�QXRYR�VRJJHWWR��XQD�QXRYD�SHUVRQD�JLXULGLFD��FKH�YLYH�SHU�VHPSUH�GL�YLWD�SURSULD�x LO�YLQFROR�GL�QRQ�GLVWULEX]LRQH��Qp�GLUHWD�Qp�LQGLUHWWD��GHJOL�XWLOL�4XHVWD� ILJXUD� KD� DYXWR� XQD� OXQJD� IRUWXQD� SHU� VHFROL�� ILQR� DOO¶DYYHQWR� GHL� VXRL� JUDQGL�³QHPLFL´��O¶LOOXPLQLVPR�H�OD�ILVLRFUD]LD��/¶LOOXPLQLVPR�KD�GXUDPHQWH�FRQGDQQDWR�O¶LGHD�GL�XQ� IRQGDWRUH� FKH� FUHD� H� LPPRELOL]]D� XQ� SDWULPRQLR� SHU� O¶HWHUQLWj� VRWWUDHQGROR� DOOD�FLUFROD]LRQH�� /D� ILVLRFUD]LD�� D� PDJJLRU� UDJLRQH�� KD� FRQGDQQDWR� TXHVWD� ILJXUD�FRQVLGHUDQGROD�DQWLWHWLFD�DOOD�PRGHUQD��PRELOH��GLQDPLFD��LGHD�GL�ULFFKH]]D��/H� JUDQGL� FRGLILFD]LRQL� PRGHUQH� D� SDUWLUH� GDO� FRGLFH� QDSROHRQLFR�� WDFFLRQR� VX� TXHVWD�ILJXUD�� 1HL� SDHVL� GL� GLULWWR� FLYLOH� OD� IRQGD]LRQH� VSDULVFH� GDOO¶XQLYHUVR� GHJOL� VWUXPHQWL�JLXULGLFL�� SHU� FHQWR� DQQL� YLYH�� IXOPLQDWD� GDOOD� FRQGDQQD� GHO� VLOHQ]LR�� LQ� FODQGHVWLQLWj��PHQWUH� FRQWLQXD� D� SURVSHUDUH� QHL� SDHVL� DQJORVDVVRQL� GL� ³FRPPRQ� ODZ´� FRPH� ³WUXVWV´� H�³FRUSRUDWLRQV´��� &RQGDQQD� GHO� VLOHQ]LR� SHUFKp� QHVVXQR� SL�� VL� RFFXSD� GL� TXHVWD� ILJXUD��ULFRQGRWWD� DOOD� JHOLGD� LPPDJLQH� GHOOD� ³PDQR�PRUWD´��%LVRJQD� DVSHWWDUH� ILQR� DO� ����� SHU�WURYDUH�XQR�VWXGLR�JLXULGLFR�FKH�VL�RFFXSL�GL�QXRYR�GL�IRQGD]LRQH�,Q� ,WDOLD� q� VWDWR� LO� &RGLFH� &LYLOH� GHO� ����� FKH� KD� SDUODWR� QHO� /LEUR� 3ULPR� GL� SHUVRQH�JLXULGLFKH��GL� IRQGD]LRQL�H�GL� DVVRFLD]LRQL��(G�HFFR�GXQTXH�FKH� OH� IRQGD]LRQL�VRQR�FRPH�³UHVXVFLWDWH´��2FFRUUH� WXWWDYLD�QRWDUH�FKH�OD�GLVFLSOLQD�GHO�FRGLFH�FLYLOH��SXU�FRQIHUPDQGR�JOL�DQWLFKL�FDUDWWHUL�GL�FXL�DEELDPR�SDUODWR�SULPD��VL�OLPLWD�D�GDUH�XQ�YROWR�DOOD�IRQGD]LRQH�
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PROWR� ULGRWWR�� O¶LPPDJLQH� FKH� HPHUJH� GDO� FRGLFH� q� TXHOOR� GL� XQD� IRQGD]LRQH� GL� PHUD�HURJD]LRQH�GHL�IUXWWL�GL�XQD�GRWD]LRQH�SDWULPRQLDOH�
7LSRORJLD�GHOOH�)RQGD]LRQL,Q� UHDOWj�� QHO� FRUVR� GL� TXHVWL� ��� DQQL�� VL� q� YHULILFDWD� XQD� FUHVFLWD� GHOOH� ³WLSRORJLH´�IRQGD]LRQDOL��VLD�SHU�LQWHUYHQWL�OHJLVODWLYL��VLD�VRWWR�OD�VSLQWD�GHOOD�SUDVVL��7UD�JOL�LQWHUYHQWL�OHJLVODWLYL� WXWWL� FRQRVFRQR� OD� OHJJH� VXOOD� )RQGD]LRQH� GHJOL� (QWL� /LULFL�� H� TXHOOD� VXOOH�)RQGD]LRQL�%DQFDULH��6L�WUDWWD�GL�IRQGD]LRQL�YHUH�H�SURSULH�GLVFLSOLQDWH�SHUz�GD�XQR�VWDWXWR�VSHFLDOH�� 9RL� TXL� VLHWH� SHUz� LQWHUHVVDWL� DOOH� IRQGD]LRQL� GL� GLULWWR� FRPXQH�� QRQ� GL� GLULWWR�VSHFLDOH� SUHYLVWH� GD� OHJJL� VSHFLDOL�� 1HO� GLULWWR� FRPXQH� VL� YHULILFD� XQ� IHQRPHQR� GL� YDVWH�SURSRU]LRQL� FKH� VL� ULDVVXPH�QHOOD� IRUPXOD�GHOOD� FRVLGGHWWD� ³SHUGLWD� GHOOD� IDWWLVSHFLH´�� QHO�VHQVR� FKH� OD� IRQGD]LRQH� VL� ID� XQR� VWUXPHQWR� GXWWLOH�� SHUGH� TXHOOD� ULJLGLWj� FKH� DSSDUH� QHO�FRGLFH� FLYLOH�� GLYHQWDQGR� XQ� LVWLWXWR� JLXULGLFR� FKH� SXz� HVVHUH� SRVWR� DO� VHUYL]LR� GHJOL�LQWHUHVVL� VRFLDOL�� (EEHQH�� RJJL� DVVLVWLDPR� DG� XQD� SOXUDOLWj� GL� LVWLWXWL� IRQGD]LRQDOL��/¶LPSUHVD�� O¶LPSUHQGLWRUH�� OD� VRFLHWj� FKH� YRJOLD� SHUVHJXLUH� ILQDOLWj� GLYHUVH� GD� TXHOOH� VXH�SURSULH� LVWLWX]LRQDOL�� H� TXLQGL� YRJOLD� IDUH� XQR� ³VKRSSLQJ´� GL� LVWLWXWL� JLXULGLFL� FRQYHQLHQWL�DOOH�VXH�ILQDOLWj��VL�WURYD�RJJL�GL�IURQWH�DG�XQD�SOXUDOLWj�GL�WLSL�WUD�L�TXDOL�VFHJOLHUH�TXHOOR�SL��DGDWWR��SL��FRQIDFHQWH�R�SL���FRQYHQLHQWH�DL�SURSUL�LQWHUHVVL�'LFLDPR� FKH�� VH� YRJOLDPR� WHQWDUH� XQD SULPD� FODVVLILFD]LRQH�� HVLVWRQR� �� IRQGDPHQWDOL�FDWHJRULH� GL� IRQGD]LRQL�� � XQD� IRQGD]LRQH� GL� HURJD]LRQH� H� XQD� ILJXUD� GL� IRQGD]LRQH�RSHUDWLYD�
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)RQGD]LRQH�GL�³HURJD]LRQH´��JUDQWPDNLQJ��q�TXHOOD�SL��WUDGL]LRQDOH��VL�WUDWWD�GL�XQ IRQGR��GL�XQ�SDWULPRQLR��GL�XQ�FDSLWDOH�FKH�SURGXFH�IUXWWL��FKH�QRQ�SRVVRQR�HVVHUH�FRQVLGHUDWL�XWLOL�LQ�VHQVR�WHFQLFR�LQ�UDJLRQH�GHOOR�VFRSR�QRQ�SURILW��QRQ�GHVWLQDWL�DG�DUULFFKLUH�LO�IRQGDWRUH��/D� UHJROD�GHO�QRQ�³GLVWULEXWLRQ�FRQVWUDLQW´�q�XQ�FDSRVDOGR�GHOOD� ILVLRQRPLD� IRQGD]LRQDOH��4XHVWL�IUXWWL�YHQJRQR�GHVWLQDWL�DL�EHQHILFLDUL�GHOOD�IRQGD]LRQH��D�FRORUR�FKH�LO�IRQGDWRUH�KD�LQWHVR��FRVWLWXHQGR�OD�IRQGD]LRQH��EHQHILFLDUH��4XDQGR�SDUOR�GL�³GRQDWRUH´�PL�ULIHULVFR��VLD�DG� XQD� � VRFLHWj� R� LPSUHVD� FKH� LQWHQGD� FRVWLWXLUH� XQD� IRQGD]LRQH�� VLD� DG� XQ� SULYDWR�� XQD�SHUVRQD�ILVLFD��FKH�SURFHGD�YXRL�FRQ�DWWR�WUD�YLYL��YXRL�FRQ�DWWR�PRUWLV�FDXVD��3DUODQGR�SHUz�GL�IRQGD]LRQL�GL�HURJD]LRQH�ELVRJQD�GLVWLQJXHUH�GLYHUVH�ILJXUH�DOO¶LQWHUQR�GL�TXHVWD�JUDQGH�FDWHJRULD�
$�$�))RRQQGGDD]]LLRRQQH�H�GGL�L�HHUURRJDJD]]LLRRQQHH$� )RQGD]LRQH�GL�HURJD]LRQH�GHL�IUXWWL�GHOSDWULPRQLR

➜ /¶LPSUHVD�IRQGD$� )RQGD]LRQH�DOLPHQWDWD�SHULRGLFDPHQWHGDJOL�XWLOL�GHOO¶LPSUHVD�IRQGDWULFH
➜ /¶LPSUHVD�IRQGD�H�DOLPHQWD$� /¶LPSUHVD�QRQ�IRQGD�PD�FRQWULEXLVFHDG�DOLPHQWDUH
➜ )RQGD]LRQH�GL�FRPXQLWj

/D� SULPD� ILJXUD� q� TXHOOD� SL�� VHPSOLFH�� O¶LPSUHVD� IRQGD�� FRVWLWXLVFH� FLRq� XQ� IRQGR� GL�GRWD]LRQH��GHWWD�OH�UHJROH�GHOOD�DPPLQLVWUD]LRQH�GL�TXHVWR�FDSLWDOH��H�LO�IRQGDWRUH�VSDULVFH��/D�IRQGD]LRQH�³LQGLSHQGHQWH´�YLYH�GL�YLWD�SURSULD��q�JRYHUQDWD�VHFRQGR�OH�UHJROH�LQGLFDWH�GDO�IRQGDWRUH��HURJD�L�IUXWWL�GHO�VXR�SDWULPRQLR�D�YDQWDJJLR�GHL�GHVWLQDWDUL�LGHQWLILFDWL�QHOOR�VWDWXWR��/D�VHFRQGD�ILJXUD�q�XQ�SR¶�SL��FRPSOHVVD��6L�WUDWWD�GHO�FDVR�GL�XQD�LPSUHVD�FKH�IRQGD�H�SRL�QRQ� DEEDQGRQD� OD� IRQGD]LRQH� FRVWLWXLWD�� PD� FRQWLQXD� DG� DYHUH� FRQ� OHL� XQ� UDSSRUWR�FRQWLQXDWLYR� VRWWR�GXH�SURILOL�� HFRQRPLFR�H�GHOOD� JRYHUQDQFH��6RWWR� LO� SURILOR� HFRQRPLFR�SHUFKp� O¶LPSUHVD� IRQGDWULFH� GRSR� DYHU� FRVWLWXLWR� LO� IRQGR� �QRUPDOPHQWH� GL� GLPHQVLRQL�
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FRQWHQXWH��FRQWLQXD�DG�DOLPHQWDUOD��FLRq�D�FRQVHQWLUH�DOOD�IRQGD]LRQH�GL�SHUVHJXLUH�L�SURSUL�ILQL� LVWLWX]LRQDOL�DWWUDYHUVR�XQ�IOXVVR�FRQWLQXDWLYR�GHOOH�VXH�ULVRUVH�HFRQRPLFKH��XQD�SDUWH�GHJOL� XWLOL� D]LHQGDOL��� 6RWWR� LO� SURILOR� GHOOD� JRYHUQDQFH� SHUFKp�QHOOR� VWDWXWR� VRQR�SUHYLVWH�FODXVROH�FKH�DWWULEXLVFRQR�DOO¶LPSUHVD�IRQGDWULFH�H�DOLPHQWDQWH�SRWHUL�GL�GHVLJQD]LRQH�GHJOL�DPPLQLVWUDWRUL�� DIILQFKp� DEELD� DG� HVLVWHUH� LQ�PDQLHUD� FRQWLQXDWLYD�XQ� OHJDPH� WUD� LPSUHVD�IRQGDWULFH�H�IRQGD]LRQH��/D�WHU]D�ILJXUD�q�TXHOOD�GDOOD�)RQGD]LRQH�GL�&RPXQLWj��O¶LPSUHVD�QRQ�IRQGD�PD�SDUWHFLSD�DG�XQD�IRQGD]LRQH�JLj�FRVWLWXLWD�FRQWULEXHQGR�DG�DOLPHQWDUQH�OH�ULVRUVH�
%�%�))RRQGDQGD]]LLRRQQH�RSHH�RSHUUDDWWLLYYDD/D�IRQGD]LRQH�

❚ RUJDQL]]D�L�IDWWRUL�GL�SURGX]LRQH
❚ HVHUFLWD�DWWLYLWj�G¶LPSUHVD��HV���PXVHL ��RVSHGDOL ��HFF�� 

✔ GHYH�HVVHUH�DOLPHQWDWD�IRQGR�GL�JHVWLRQH�DQQXDOH�
✔ GHYH�DSULUVL�DG�DOWU L�VRJJHWWL�IRQGD]LRQH�GL�SDUWHFLSD]LRQH�

8QD�FDWHJRULD�RJJL�PROWR�LPSRUWDQWH�q�OD�IRQGD]LRQH�³RSHUDWLYD´��FLRq�TXHOOD�FKH�HVHUFLWD�HVVD�VWHVVD�XQ¶DWWLYLWj G¶LPSUHVD��1RQ�FHUWR�XQ¶DWWLYLWj�FRPPHUFLDOH��PD�XQ¶DWWLYLWj�FKH�SXz�HVVHUH�GHILQLWD�³FXOWXUDOH´�R� �VRFLDOH��(VHUFLWD�XQ¶LPSUHVD��SHUFKp�RUJDQL]]D� L�IDWWRUL�GHOOD�SURGX]LRQH��PD�FRQ�ILQDOLWj�QRQ�HFRQRPLFKH��8QD�IRQGD]LRQH��TXDQGR�HVHUFLWD�TXHVWR�WLSR�GL� DWWLYLWj�� GXQTXH� XQD� IRQGD]LRQH� RSHUDWLYD�� � GHYH� HVVHUH� DOLPHQWDWD� LQ� FRQWLQXD]LRQH��4XLQGL�RFFRUUH�FKH�YXRL�LO�IRQGDWRUH��YXRL�DOWUL�VRJJHWWL��FRQFRUUDQR�D�FRVWLWXLUH��DFFDQWR�DO�³IRQGR� SDWULPRQLDOH´� LQL]LDOH�� XQ� ³IRQGR� GL� JHVWLRQH´�� RQGH� FRQVHQWLUOH� GL� UHDOL]]DUH�O¶DWWLYLWj� RSHUDWLYD� H� L� ILQL� LVWLWX]LRQDOPHQWH� DG� HVVD� ULFRQGXFLELOL�� Ê� VWDWD� OD� SUDVVL� D�GHWHUPLQDUQH�OD�FUHVFLWD�H�TXLQGL�OD�GLIIXVLRQH��2FFRUUH�FKH�OD�IRQGD]LRQH�VL�DSUD�D�VRJJHWWL�GLYHUVL�GDO�IRQGDWRUH��D�VRJJHWWL�QXRYL��DQFKH�SXEEOLFL��FKH�SDUWHFLSLQR�DOOD�DOLPHQWD]LRQH�GHO�VXR�SDWULPRQLR�LVWLWX]LRQDOH��Ê�TXHVWD�OD�³IRQGD]LRQH�GL�SDUWHFLSD]LRQH´�
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4XHVWD� q� XQD� SULPD� H� VRPPDULD� FODVVLILFD]LRQH� GHOOH� ILJXUH� IRQGD]LRQDOL�� )RQGD]LRQL� GL�HURJD]LRQH� H� IRQGD]LRQL� RSHUDWLYH� FKH� HVHUFLWDQR� DWWLYLWj� GL� LPSUHVD�� /H� IRQGD]LRQL� FKH�IDQQR� ULIHULPHQWR� DOOH� OHJJL� VSHFLDOL�� WUD� FXL� DG� HVHPSLR� TXHOOD� FRVWLWXLWD� GDOOD� OHJJH�9HOWURQL� VXJOL� (QWL� /LULFL�� VRQR� IRQGD]LRQL� RSHUDWLYH�� SHUFKp� VL� WUDWWD� GL� IRQGD]LRQL� FKH�DPPLQLVWUDQR� H� JRYHUQDQR� PLOLDUGL� SHU� UHDOL]]DUH� ILQDOLWj� FXOWXUDOL�� /R� VWHVVR� YDOH� SHU�RVSHGDOL�� LVWLWX]LRQL� FXOWXUDOL�� HQWL� IRQGD]LRQDOL� FKH� SHUVHJXRQR� ILQDOLWj� VRFLDOL�� GL� VDQLWj��FXOWXUDOL��GL�LVWUX]LRQH�H�FRVu�YLD«��1DWXUDOPHQWH� RJQL� WLSR� LQGLFDWR� QHOOR� VFKHPD�� D� VXD� YROWD� HVSULPH� R� VL� DWWHJJLD� QHOODSUDWLFD�DWWUDYHUVR�GHL�VRWWRWLSL��7XWWDYLD�QRQ�q�TXHVWD�OD�VHGH�SHU�WUDWWDUH�FRPSLXWDPHQWH�GL�TXHVWD� YDULHWj� GL� WLSRORJLH� GL� IRQGD]LRQL�� HVVHQGR� LO�PLR� FRPSLWR� TXHOOR� GL�PRVWUDUH� DOOH�LPSUHVH�LQWHUHVVDWH�FRPH��SHU�SHUVHJXLUH�VFRSL�GL�FUHVFLWD�GHOOD�VRFLHWj��FLYLOH��HVVH�SRVVDQR�VYROJHUH� XQ� UXROR� GL� SULPDULD� LPSRUWDQ]D� DGRWWDQGR� XQR� GHJOL� VWUXPHQWL� GL� FXL� DEELDPR�SDUODWR��
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6YLOXSSR�HXURSHRGHOOH�IRQGD]LRQL�G¶LPSUHVD
/XF�7D\DUW�GH�%RUPV3UHVLGHQWH�(XURSHDQ�)RXQGDWLRQ�&HQWUH �

2ULJLQL�/D� ILODQWURSLD�� RVVLD� OD� GHVWLQD]LRQH� GL� ULVRUVH� SULYDWH� DO� EHQH� SXEEOLFR�� KD� XQD� OXQJD� HG�RQRUHYROH� WUDGL]LRQH� VLD� QHOOH� FXOWXUH� VDFUH� FKH� LQ� TXHOOH� VHFRODUL�� 6H� QH� WURYDQR� WUDFFH�QHOO¶DQWLFR�(JLWWR�HG�LQ�*UHFLD��IL[HG�SXUSRVH�FKDULWLHV���FRVu�FRPH�q�UDGLFDWD�QHOOH�UHOLJLRQL�FULVWLDQD� H� LVODPLFD� �GRYHUH� GL� IDUH� HOHPRVLQH�VDGDT� H� GHFLPH�]DNDW��� ,O� SULPR� WHQWDWLYR�PRGHUQR�GL�UHJRODPHQWD]LRQH�ULVDOH�DO������LQ�,QJKLOWHUUD��VWDWXWH�RQ�FKDULWDEOH�XVHV��8QD� SDUWH� LPSRUWDQWH� GHOOH� ULVRUVH� GHGLFDWH� DOOD� ILODQWURSLD� GHULYDQR� GLUHWWDPHQWH� R�LQGLUHWWDPHQWH� GDOOD� FRPXQLWj� GHJOL� DIIDUL�� %DVWD� ULFRUGDUH� FRPH� QHJOL� 6WDWL� 8QLWL� OH�IRQGD]LRQL� PRGHUQH� WUDJJDQR� RULJLQH� GDOOH� LPPHQVH� IRUWXQH� SHUVRQDOL� DFFXPXODWH� GD�PDJQDWL� FRPH� -�� 5RFNHIHOOHU� �SHWUROLR��� $�� &DUQHJLH� �DFFLDLR��� $�� 0HOORQ� �)LQDQ]D��� +��)RUG�H�&�6��0RWW��DXWR���8QD�WUDGL]LRQH�FKH�FRQWLQXD�DL�JLRUQL�G¶RJJL��FRQ�OD�FRVWLWX]LRQH�GD�SDUWH�GL�%LOO�*DWHV�GHOOD�IRQGD]LRQH�UHFRUG�SHU�GRWD]LRQH�SDWULPRQLDOH��$QFKH�LQ�(XURSD�VRQR� QDWH� JUDQGL� IRQGD]LRQL� FKH� SRUWDQR� L� QRPL� GHL� IRQGDWRUL�� %RVFK�� %HUWHOVPDQQ�� *��'DLPOHU�H�.��%HQ]��.UXSS��2QDVVLV��7K\VVHQ��:DOOHQEHUJ��:HOOFRPH�HFF«�0HQWUH�TXHVWH�IRQGD]LRQL�³LQGLSHQGHQWL´��EDVDWH�VX�LPSRUWDQWL�GRWD]LRQL�SDWULPRQLDOL�H�VXL�ORUR�IUXWWL��DIIRQGDQR�OH�ORUR�UDGLFL�QHOOD�ULFFKH]]D�SHUVRQDOH�GHL�JUDQGL LPSUHQGLWRUL�H�GHOOH�

� (XURSHDQ�)RXQGDWLRQ�&HQWUH��()&��q�LO�SXQWR�GL�ULIHULPHQWR�SHU�LO�PRQGR�GHO OH�IRQGD]LRQL��FKH�UDSSUHVHQWD� SUHVVR� OH� ,VWLWX]LRQL� (XURSHH�� &RVWLWXLWD� QHO� ������ FRPH� DVVRFLD]LRQH� QRQ �SURILW�LQWHUQD]LRQDOH� VRWWR� OD� OHJJH� EHOJD�� GD� VHWWH� GHOOH� IRQGD]LRQL� OHDGHU� D� OLYHOOR� LQWHUQD]LRQDOH��)RQGDWLRQ� GH�)UDQFH��&KDULW\�$LG�)RXQGDWLRQ��)RQ GDWLRQ�5RL�%DXGRXLQ�«��� FRQWD� RJJL� VX�����IRQGD]LRQL�VRFLH�H�QH�VHUYH�FRPSOHVVLYDPHQWH������DWWUDYHUVR�GHL�³QHWZRUN�FHQWUHV´�LQ����SDHVL��+D�SURPRVVR�QHO������ LO� ³&RGH�RI�3UDFWLFH´�SHU� OH� IRQGD]LRQL�� H� IRUQLVFH�XQ� LPSRUWDQWH� IRUR�GL�GLEDWWLWR�H�GL�SURPR]LRQH��ROWUH�DG�RIIULUH�XQ�DPSLR�VHUYL]LR�GL�GRFXPHQWD]LRQH�� ZZZ�HIF�EH��6RGDOLWDV�q�PHPEUR�DVVRFLDWR�GL�()&�GDO������

http://www.efc.be)/
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ORUR�IDPLJOLH��SL��UHFHQWHPHQWH�q�DSSDUVD�XQD�QXRYD�WLSRORJLD�GL�IRQGD]LRQL�³GL�LPSUHVD´��FKH� FRQWLQXDQR� DG� LQWUDWWHQHUH� UDSSRUWL� FRQ� OH� UHDOWj� D]LHQGDOL�GD� FXL� WUDJJRQR� OD�SURSULD�RULJLQH��
&DUDWWHULVWLFKH�/H� IRQGD]LRQL� G¶LPSUHVD�� SXU� FRVWLWXLWH� FRPH� HQWLWj� DXWRQRPH�� ULIOHWWRQR�QRUPDOPHQWH� OH�SROLWLFKH�D]LHQGDOL�QHL�ORUR�LQGLUL]]L�GL�HURJD]LRQH��JUDQWPDNLQJ���*HQHUDOPHQWH�VL�EDVDQR�VX�XQ�FDSLWDOH�ULGRWWR�H�GLSHQGRQR�GD�FRQWULEXWL�UHJRODUL�GHOOD�VRFLHWj�IRQGDWULFH�SHU�DWWXDUH�L� ORUR� SURJUDPPL�� /D� ORUR� FRVWLWX]LRQH� YLHQH� QRUPDOPHQWH� LQFRUDJJLDWD� GD� IRUPH� GL�LQFHQWLYL� ILVFDOL�� $WWUDYHUVR� OD� IRQGD]LRQH�� O¶LPSUHVD� SXz� LQWHJUDUH�� HVSDQGHUH� H�SURPXRYHUH� JOL� RELHWWLYL� D]LHQGDOL�� YDORUL]]DQGR� DQFKH� OD� OHDGHUVKLS� GHO� SURSULR�PDQDJHPHQW�
4XHVWL� OHJDPL� VWUXWWXUDOL� VL� PDQLIHVWDQR� VSHVVR� FRQ� OD� SUHVHQ]D� QHOOD� JRYHUQDQFH� GL�UDSSUHVHQWDQWL� D]LHQGDOL�� FRQ� VHUYL]L� IRUQLWL� GDO� SHUVRQDOH� GHOO¶LPSUHVD�� HFF«� ,QROWUH� VL�FHUFD� VSHVVR� GL� FRLQYROJHUH� L� GLSHQGHQWL�� FRPH� DOOHDWL� QDWXUDOL� H� LPSRUWDQWL� ULVRUVH� QHOOD�IRUPXOD]LRQH� H� UHDOL]]D]LRQH� GHL� SURJUDPPL� GHOOD� IRQGD]LRQH� QHOOD� FRPXQLWj�� FRQ� FKLDUL�EHQHILFL�SHU�OD�ORUR�PRWLYD]LRQH�H�LPSHJQR�/H� IRQGD]LRQL� G¶LPSUHVD� GHILQLVFRQR� OH� ORUR� SROLWLFKH� RSHUDWLYH� H� OH� SULRULWj� QHO�³JUDQWPDNLQJ´�� VHOH]LRQDQGR� L� SURJHWWL� VRWWRSRVWL� GD� RUJDQL]]D]LRQL� QRQ�SURILW� GHOOH�FRPXQLWj�FKH�FLUFRQGDQR�JOL�LQVHGLDPHQWL�D]LHQGDOL��0D�SRVVRQR�DQFKH�ULYROJHUVL�DG�DPELWL�JHRJUDILFL�SL��DPSL��DQFKH�LQWHUQD]LRQDOL��3DUWLFRODUH� DWWHQ]LRQH� YLHQH� SUHVWDWD� QHJOL�6WDWL�8QLWL� D� SRVVLELOL� FRQIOLWWL� GL� LQWHUHVVH��/D�5LIRUPD� )LVFDOH� GHO� ����� SUHFOXGH� GDL� EHQHILFL� GHOOH� IRQGD]LRQL� DOFXQH� ³GLVTXDOLILHG�SHUVRQV´��FRPH�DPPLQLVWUDWRUL��GLULJHQWL��SHUVRQDOH�GHOO¶LPSUHVD�H�ORUR�IDPLOLDUL�
0DSSD�LQWHUQD]LRQDOH�6WDWL�8QLWL���$QFKH�JUD]LH�DJOL�REEOLJKL�GL UHSRUWLQJ��VRQR�GLVSRQLELOL�VWDWLVWLFKH�HVDXULHQWL�HG� DIILGDELOL�� UDFFROWH� GDO� )RXQGDWLRQ� &HQWUH� GL� 1HZ� <RUN�� (VLVWRQR� ����� IRQGD]LRQL�G¶LPSUHVD� �� FKH� HURJDQR� LO� ������ GL� WXWWL� L� ³JUDQWV´� GHOOH� IRQGD]LRQL� DPHULFDQH�� SXU�UDSSUHVHQWDQGR� VROR� LO� ����� GHO� QXPHUR� WRWDOH�� H� LO� ����� GHO� SDWULPRQLR� FRPSOHVVLYR�� ,�TXDVL� ���� PLOLDUGL� GL� GROODUL� GRQDWL� QHO� ����� VHJQDQR� XQ� LQFUHPHQWR� GHO� ���� VXOO¶DQQR�SUHFHGHQWH�� FRVu� FRPH� q� DXPHQWDWR� GHO� ��� �� LO� ORUR� SDWULPRQLR�� JUD]LH� DQFKH� DG� XQD�
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FUHVFLWD� SL�� UDSLGD� QHL� FRQWULEXWL� D]LHQGDOL� FKH� QHOOH� HURJD]LRQL�� 7UD� OH� SL�� JUDQGL�IRQGD]LRQL�G¶LPSUHVD�DPHULFDQH�ULFRUGLDPR�LQ�RUGLQH�GL�HURJD]LRQL��:DO�0DUW��6%&��%DQN�RI� $PHULFD�� $77�� *(� )XQG�� )RUG� 0RWRU� &RPSDQ\� )XQG�� &KDVH� 0DQKDWWDQ�� 836��3URFWHU	*DPEOH�)XQG�,Q�(XURSD LO� TXDGUR�q�PHQR�FKLDUR� H� FRPSOHWR�� SHU� OD�GLYHUVLWj�GHOOH�QRUPDWLYH�QHL�YHUL�SDHVL� H� OD� PDQFDQ]D� GL� XQD� DSSRVLWD� ULFHUFD� LQ�PHULWR�� &RPXQTXH� L� GDWL� GLVSRQLELOL� SHU�DOFXQH� QD]LRQL� IRUQLVFRQR� XQD� LQWHUHVVDQWH� LQGLFD]LRQH� VXOOD� UHFHQWH� FUHVFLWD� H�VXOO¶LPSRUWDQ]D�DVVXQWD�GDOOH�IRQGD]LRQL�G¶LPSUHVD�DQFKH�VXO�QRVWUR�FRQWLQHQWH�)UDQFLD�� /H� )RQGDWLRQ� G¶(QWHUSULVH� VRQR� UHJRODWH� GDOOD� OHJJH� GHO� �� OXJOLR� ����� H� GDO�VXFFHVVLYR� GHFUHWR� GHO� ��� VHWWHPEUH� ������ FKH� QH� KDQQR� LQWHQ]LRQDOPHQWH� LQFHQWLYDWR� OR�VYLOXSSR��ULFRQRVFHQGR�O¶LPSRUWDQ]D�GHO� ORUR�FRQWULEXWR�H�FUHDQGR�XQ�FRQWHVWR�IDYRUHYROH�DOOD� ORUR� FRVWLWX]LRQH� HG� RSHUDWLYLWj�� 1HOO¶XOWLPR� GHFHQQLR�� UHDJHQGR� SRVLWLYDPHQWH� D�TXHVWR� VWLPROR�� ��� LPSUHVH� OHDGHU� KDQQR� FUHDWR� OD� ORUR� IRQGD]LRQH�� LQ� EXRQD� SDUWH� VRWWR�O¶HJLGD� GHOOD� )RQGDWLRQ GH� )UDQFH�� /H� SULQFLSDOL� DUHH� GL� DWWLYLWj� VRQR�� HGXFD]LRQH� H�JLRYHQW���FXOWXUD��DPELHQWH��VDOXWH�H�VROLGDULHWj�,QJKLOWHUUD��8QD� ULFHUFD�GHO������KD� ULOHYDWR������� IRQGD]LRQL�³JUDQWPDNLQJ´� �UHJLVWUDWH�VRWWR�L�QRPL�GL�WUXVW��VHWWOHPHQW�R�IXQG���FRQ�HURJD]LRQL�WRWDOL�SHU�FLUFD������PLOLDUGL��0ROWL�GL� TXHVWL� WUXVWV� KDQQR� VWUHWWL� OHJDPL� FRQ� LPSUHVH�� FKH� KDQQR� FRVWLWXLWR� FRQ� D]LRQL� LO� ORUR�IRQGR�SDWULPRQLDOH��R�OH�ILQDQ]LDQR�UHJRODUPHQWH�FRQ�L�SURILWWL��1RQ�HVLVWRQR�GDWL�VHSDUDWL�VXL� WUXVW� FRQ� RULJLQH� D]LHQGDOH�� DQFKH� SHUFKp� OD� OHJJH� QRQ� OL� WUDWWD� GLYHUVDPHQWH�� 1HJOL�XOWLPL� DQQL� DOFXQH� PXOWLQD]LRQDOH� FRPH� 6KHOO� H� 'LDJHR� KDQQR� FRVWLWXLWR� IRQGD]LRQL�G¶LPSUHVD� GL� JUDQGH� LQWHUHVVH�� SHU� PHJOLR� IRFDOL]]DUH� LO� ORUR� FRLQYROJLPHQWR� QHOOH�FRPXQLWj�� HG� DVVLFXUDUH� FRQWLQXLWj� H� FRHUHQ]D� DL� ORUR� SURJUDPPL�� 3L�� UHFHQWHPHQWH� XQ�QXPHUR� FUHVFHQWH� GL� LPSUHVH� KD� FRVWLWXLWR� ³IRQGL� QRPLQDWLYL´� SUHVVR� )RQGD]LRQL� GL�&RPXQLWj�� XQD� RSSRUWXQLWj� VXOOD� TXDOH� VL� ULWRUQHUj� WUD� SRFR��/H�SULQFLSDOL� DUHH�GL� DWWLYLWj�GHOOH�IRQGD]LRQL�G¶LPSUHVD�VRQR��VYLOXSSR�GHOOH�FRPXQLWj��VDOXWH��HGXFD]LRQH�H�JLRYDQL��OH�DUWL�*HUPDQLD��/H�SULPH�IRQGD]LRQL�FRQ�RULJLQL� LPSUHQGLWRULDOL� ULVDOJRQR�DOOD� ILQH�GHO�VHFROR�;,;�� ,Q� DOFXQL� FDVL�� LQGLFDWL� QHOOD� WLSRORJLD� GL� (XURSHDQ� )RXQGDWLRQ� &HQWUH� FRPH�³IRXQGDWLRQV� ZLWK� FRUSRUDWH� LQWHUHVWV´�� LO� ORUR� SDWULPRQLR� LQFOXGH� SDUWHFLSD]LRQL� GL�FRQWUROOR� LQ� JUDQGL� VRFLHWj� FRPH� 5�� %RVFK� H� %HUWHOVPDQQ�� ODVFLDWH� GDL� IRQGDWRUL� GL�HQWUDPEH���QHJOL�6WDWL�8QLWL�OD�³H[FHVV�EXVLQHVV�KROGLQJ�SURYLVLRQ´�GHO�7D[�5HIRUP�$FW�GHO������ VWDELOLVFH� FKH� QRQ� VL� SRVVD� VXSHUDUH� LO� ������2JJL� VRQR� GLIIXVH� GXH� IRUPH�� JUDQGL�LPSUHVH�FRVWLWXLVFRQR�GHOOH�IRQGD]LRQL�GL�GLPHQVLRQL�UHODWLYDPHQWH�PRGHVWH�FRPH�SDUWH�GHL�
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ORUR� SURJUDPPL� GL� GRQD]LRQL�� PHQWUH� 30,� SRVVRQR� ODVFLDUH� SHU� YLD� WHVWDPHQWDULD� OD�SURSULHWj�GHOO¶D]LHQGD�DG�XQD�IRQGD]LRQH���6HFRQGR�OD�ULOHYD]LRQH�GHO�0DHFHQDWD�,QVWLWXWH��FL� VRQR� ���� IRQGD]LRQL� ILQDQ]LDWH� GD� LPSUHVH� SULYDWH�� LQ� YLD� HVFOXVLYD� ������ R� LQ�FROODERUD]LRQH�FRQ�DOWUL�%HOJLR�� /D� )RQGD]LRQH� 5H� %DOGRYLQR� RIIUH� GLYHUVL� VWUXPHQWL� SHU� IDFLOLWDUH� OD� ILODQWURSLD�G¶LPSUHVD�� 7UD� TXHVWL� LO� ³IRQGR� QRPLQDWLYR� D]LHQGDOH�FRUSRUDWH� IXQG´�� FKH� FRQVHQWH� DOOH�LPSUHVH��HYLWDQGR�OD�OXQJKH]]D�GHOOH�SURFHGXUH�± ROWUH�GXH�DQQL�± SHU�FRVWLWXLUH�XQD�SURSULD�IRQGD]LRQH��GL�SRUWDUH�DYDQWL�LO�ORUR�LPSHJQR�LQ�PRGR�SL��VWUXWWXUDWR��GL�FRRUGLQDUH�OH�ORUR�DWWLYLWj� LQ� XQ� FRQWHVWR� LQGLSHQGHQWH�� GXUDWXUR� H� GL� JUDQGH� FRPSHWHQ]D��4XHVWL� IRQGL� QRQ�FRVWLWXLVFRQR�HQWLWj�OHJDOL�LQGLSHQGHQWL��H�VRQR�JHVWLWL�GDOOD�)RQGD]LRQH�5H�%DOGRYLQR�VXOOD�EDVH�GL�DFFRUGL�WULHQQDOL��FKH�SUHYHGRQR�XQ�FRQVLJOLR�DXWRQRPR��XQD�JLXULD�LQGLSHQGHQWH�H�VHUYL]L� GL� VHJUHWHULD� �IRUQLWL� GDOOD�5H�%DOGRYLQR���$WWXDOPHQWH�TXHVWL� IRQGL� VRQR����� WUD� L�TXDOL�LO�-RKQVRQ�	�-RKQVRQ�+HDOWK�&DUH�)XQG�
&RQFOXVLRQL�5LHSLORJDQGR� OH� IRQGD]LRQL� G¶LPSUHVD� FRQVHQWRQR� GL� SUHQGHUH� GHFLVLRQL� VWUDWHJLFKH� GL�LQYHVWLPHQWR�VRFLDOH�H�PDQWHQHUH�JOL� LPSHJQL�QHO� WHPSR��GL�VWDELOLUH�XQ�RELHWWLYR�FHQWUDOH�PD� GL� JHVWLUOR� IOHVVLELOPHQWH� D� OLYHOOR� ORFDOH�� GL� DYHUH� XQ� DOWHU� HJR� GHOO¶D]LHQGD�FRQWULEXHQGR�LQ�PRGR�VLJQLILFDWLYR�D�PLJOLRUDUQH�O¶LPPDJLQH�H�OD�UHSXWD]LRQH�QHOOD�VRFLHWj&RPXQTXH�XQD�IRQGD]LRQH�FRQ�LO�SURSULR�QRPH�QRQ�UDSSUHVHQWD�XQD�VROX]LRQH�YDOLGD�SHU�WXWWH�OH�LPSUHVH��GLSHQGHQGR�GD�YDUL�IDWWRUL��FRQWHVWR�OHJDOH�H�ILVFDOH��GLPHQVLRQL��LPSHJQR�GHO� PDQDJHPHQW�� HFF����� 8QD� VROX]LRQH DOWHUQDWLYD�� FKH� VWD� VHPSUH� SL�� SUHQGHQGR� SLHGH�VSHFLDOPHQWH� SHU� OH� 30,�� q� OD� FRVWLWX]LRQH� GL� XQ� ³IRQGR� QRPLQDWLYR´� SUHVVR� XQD�)RQGD]LRQH� GL� &RPXQLWj�� FKH� RSHUD� FRPH� XQ� YHLFROR� ILVFDOPHQWH� HIILFLHQWH� SHU� OD�GHGXFLELOLWj�GHOOH�GRQD]LRQL��&RQFOXGHQGR�F¶q�XQ�FKLDUR�ELVRJQR�GL�XQ�XOWHULRUH�SURJUDPPD�GL�ULFHUFD�VX�TXHVWR� WHPD��FKH�VYLOXSSL�XQ�FRUSR�RUJDQLFR�GL�LQIRUPD]LRQL�VXOOD�FUHVFLWD�GHOOH�IRQGD]LRQL�G¶LPSUHVD�LQ�(XURSD�� LQFOXGHQGR�DQFKH�XQR� VWXGLR� FRPSDUDWLYR� VXOOD� QRUPDWLYD�JLXULGLFD�H� ILVFDOH�QHL�GLYHUVL�SDHVL��(XURSHDQ�)RXQGDWLRQ�&HQWUH�KD�SUHVR�TXHVWD�LQL]LDWLYD��LQ�FROODERUD]LRQH�FRQ�L� VXRL�SDUWQHU�QD]LRQDOL��SHU�PHJOLR�FRPSUHQGHUH�DQFKH� L� WUHQG�SL�� UHFHQWL�H�GHOLQHDUH�XQ�SLDQR�GL�D]LRQH�FKH�IDFLOLWL�TXHVWL�SURPHWWHQWL�VYLOXSSL�
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/H�IRQGD]LRQL�LWDOLDQH�QDWH�LQ�DPELWR�LPSUHQGLWRULDOH
0DUFR�'HPDULH)RQGD]LRQH�*LRYDQQL�$JQHOOL&HQWUR�GL�GRFXPHQWD]LRQH�VXOOH�IRQGD]LRQL

8QD� SUHPHVVD�� QRQ� HVLVWH� LQ� ,WDOLD� XQ¶XQLFD� IRQWH� DPPLQLVWUDWLYD� D� FXL� DWWLQJHUH�LQIRUPD]LRQL� GL� LQVLHPH� VXO�PRQGR� GHOOH� IRQGD]LRQL�� ,O &HQWUR� GL�'RFXPHQWD]LRQH� VXOOH�)RQGD]LRQL�GHOOD�)RQGD]LRQH�$JQHOOL�VL�q�SURSRVWR�LQ�TXHVWL�DQQL�GL�FRVWLWXLUH�XQ�OXRJR�GL�DFFXPXOD]LRQH� H� GL� RUJDQL]]D]LRQH� GHOOH� LQIRUPD]LRQL� VXOOH� IRQGD]LRQL� LWDOLDQH��UDFFRJOLHQGR�VLVWHPDWLFDPHQWH�QRWL]LH�VXOOH�IRQGD]LRQL�HVLVWHQWL�DWWLYH��HIIHWWXDQGR�ULFHUFKH�VXO� FDPSR�� FRQGXFHQGR� XQ¶DWWLYLWj� GL� GLVVHPLQD]LRQH� GL� LQIRUPD]LRQL� D� VHUYL]LR� GHOOH�IRQGD]LRQL� HVLVWHQWL�� GHL� VRJJHWWL� LQWHUHVVDWL� D� FUHDUH� XQD� IRQGD]LRQH�� GHJOL� VWXGLRVL� H�GHOO¶RSLQLRQH�SXEEOLFD�LQ�JHQHUDOH��4XDQGR�JOL�RUJDQL]]DWRUL�GHO�FRQYHJQR�VL�ULYROVHUR�DO�&HQWUR�DOOD�ULFHUFD�GL�XQ�SURILOR�GHOOH�IRQGD]LRQL�³G¶LPSUHVD´�LWDOLDQH��FL�VL�q�GRYXWL�VLQ�GDOO¶LQL]LR�VFRQWUDUH�FRQ�LO�IDWWR�FKH�QRQ�HVLVWH�LQ�,WDOLD�XQD�WLSRORJLD�GLVWLQWD�� FRPH�DFFDGH�LQYHFH��DG�HVHPSLR��QHJOL�86$�� FRQ�LO�UHODWLYR�FRUUHGR�GL�GDWL�VWDWLVWLFL�H�GL�DQDOLVL�6L� q� GXQTXH� GHFLVR� GL� SURFHGHUH� DG� XQD� ULFHUFD� RULJLQDOH� VXO� FDPSR��� WUDPLWH� XQD�ULOHYD]LRQH�EDVDWD�VX�XQ�TXHVWLRQDULR�EUHYH��DOFXQH�ULVXOWDQ]H�GHOOD�TXDOH�IRUPDQR�O¶RJJHWWR�GL� TXHVWR� LQWHUYHQWR�� 6L� VRQR� SRVWL� LPPHGLDWDPHQWH� DOFXQL� SUREOHPL� GHILQLWRUL�� &RPH�RSHUD]LRQDOL]]DUH� LO� FRQFHWWR� GL� FRUSRUDWH� IRXQGDWLRQ QHO� FRQWHVWR� LWDOLDQR"� &Lz� FKH�VDSHYDPR��HUD�FKH�OD�FDVLVWLFD�LWDOLDQD�GHOOH�IRQGD]LRQL�FRUSRUDWH q�DVVDL�OLPLWDWD��,Q�IRUPD�SUXGHQ]LDOH�� DEELDPR� RSWDWR� SHU� XQD� GHILQL]LRQH� SLXWWRVWR� DPSLD�� FRQVLVWHQWH� QHOOD�IRUPXOD]LRQH�GHO�FRQFHWWR�GL�³IRQGD]LRQL�QDWH�LQ�DPELWR�LPSUHQGLWRULDOH´��6L�WUDWWD�FLRq�GL�IRQGD]LRQL� ± GRWDWH� GL� SHUVRQDOLWj� JLXULGLFD� ± FUHDWH� VLD� GD� XQD� R� SL�� LPSUHVH�� VLD� GD�IDPLJOLH� LPSUHQGLWRULDOL� LQ� FROODERUD]LRQH� R� PHQR� FRQ� LPSUHVH�� 4XHVWD� DFFH]LRQH� ID�ULIHULPHQWR� DO� IDWWR� FKH� LO� QRVWUR� WLSR� GL� FDSLWDOLVPR�� IRQGDWR� ODUJDPHQWH� VXOOD� QDWXUD�IDPLOLDUH� GHOO¶LPSUHVD�� KD� VSHVVR�SRUWDWR� OH� IDPLJOLH� LPSUHQGLWRULDOL� D� FRVWLWXLUH LQ�SULPD�
� 3HU�PDJJLRUL�LQIRUPD]LRQL�VXOOH�DWWLYLWj�GHO�&HQWUR��FRQVXOWDUH�LO�VLWR�ZZZ�IRQGD]LRQL�LW�LQIR��
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SHUVRQD� IRQGD]LRQL��0D� LQ� UHDOWj� � TXHVWD� HUD� O¶LSRWHVL� DOO¶RULJLQH� � PDQWHQHQGR� TXDOFKH�IRUPD�GL�UHOD]LRQH�FRQ�O¶LPSUHVD�VWHVVD��$EELDPR� TXLQGL� SURYYHGXWR� D� FRVWUXLUH� XQ� XQLYHUVR� GHOOH� IRQGD]LRQL� LWDOLDQH� GL� TXHVWD�QDWXUD� HVWUDHQGR� GDSSULPD� GDO GDWDEDVH� GHO� &HQWUR� GL� GRFXPHQWD]LRQH� OD� OLVWD� GHOOH�IRQGD]LRQL� DOO¶DSSDUHQ]D� GL� RULJLQH� LPSUHQGLWRULDOH�� DEELDPR� VXFFHVVLYDPHQWH� SURSRVWR�TXHVWD�OLVWD�DG�DOFXQL�HVSHUWL�H�WHVWLPRQL�SULYLOHJLDWL��6L�q�JLXQWL�FRVu�DOOD�GHILQL]LRQH�GL�XQ�XQLYHUVR� VWLPDWR� GL� FLQTXDQWDTXDWWUR� IRQGD]LRQL� G¶LPSUHVD�� 6L� VRQR� LQYLDWL�FLQTXDQWDTXDWWUR�TXHVWLRQDUL��RWWHQHQGR�TXDWDQWXQR�ULVSRVWH�XWLOL]]DELOL��7UD�L�TXHVWLRQDUL�FRPSLODWL�FRPSDLRQR�TXHOOL�GL�IRQGD]LRQL�QDWH�LQ�DPELWR�LPSUHQGLWRULDOH�PROWR� FRQRVFLXWH� DO� SXEEOLFR� PLODQHVH�� DG� HVHPSLR� (1,� 0DWWHL�� ,%0� ,WDOLD�� 0D]]RWWD��0RQGDGRUL�� &DPSDUL�� &DUOR� (UED�� )HOWULQHOOL�� %DVVHWWL��0RQWHGLVRQ�� 3UDGD��'H�%HQHGHWWL��9LVPDUD�,O� PRGHOOR� GL� ³FRUSRUDWH� IRXQGDWLRQ´� GHOLQHDWR� GDO� SUHVLGHQWH� GL� (XURSHDQ� )RXQGDWLRQ�&HQWUH� QHOOD� VXD� UHOD]LRQH� QRQ� WURYD� SHUIHWWR� ULVSHFFKLDPHQWR� QHOOD� UHDOWj� LWDOLDQD�� FKH�ULVXOWD� HVVHUH� DVVDL� SL�� FRPSOHVVD� H� IUDVWDJOLDWD�� 6H� VL� DGRWWDVVH� OD� VHJXHQWH� GHILQL]LRQH�FRQYHQ]LRQDOH VWDQGDUG� GL� XQD� IRQGD]LRQH� FRUSRUDWH� �IRQGDWD� GDOO¶LPSUHVD�� ULVRUVH�HFRQRPLFKH�SUHYDOHQWHPHQWH�GHULYDQWL�GD�FRQWULEXWL�DQQXL�GHOO¶LPSUHVD��FDPSR�GL�DWWLYLWj�DIILQH�DOO¶DUHD�GHOO¶LPSUHVD��DWWLYLWj�SUHYDOHQWHPHQWH�JUDQW�PDNLQJ��� OH� IRQGD]LRQL� LWDOLDQH�SRUWDWULFL�GL�TXHVWL�FDUDWWHUL�SRWUHEEHUR�HVVHUH�FRQWDWH�VXOOH�GLWD�GL�XQD�PDQR�&RQVLGHULDPR�SLXWWRVWR�L�SURILOL�GHULYDQWL�GDOOD�ULOHYD]LRQH��'HL�QRVWUL����VRJJHWWL�LO�����q�IRQGDWR� GLUHWWDPHQWH� GD� XQD� R� SL�� LPSUHVH�� LO� ���� GD� LPSUHVH� FRQJLXQWDPHQWH� FRQ� OD�IDPLJOLD�� LO� ���� GD� XQD� IDPLJOLD� LPSUHQGLWRULDOH��0L� VHPEUD� LQWHUHVVDQWH� VRWWROLQHDUH� LO�VHJXHQWH� DVSHWWR�� WUD� OH� IRQGD]LRQL� FRVWLWXLWH� GD� LPSUHVH� FRQJLXQWDPHQWH� FRQ� OH� IDPLJOLH��FLUFD�LO�����QDVFH�FRPH�HYROX]LRQH�YHUVR�XQ�PRGHOOR�SL��FRPSOHVVR�H�VWDELOH�GL�XQ�HQWH��R�GL�XQ�FHQWUR�GL�UHVSRQVDELOLWj��SUHHVLVWHQWH�DOO¶LQWHUQR�GHOO¶LPSUHVD��4XHVWD HYROX]LRQH�SXz�HVVHUH� LQWHVD� GD� XQ� ODWR� FRPH� OD� ULFHUFD�GL� XQR� VWUXPHQWR�GL� UD]LRQDOL]]D]LRQH��GDOO¶DOWUR�FRPH� XQ� LQGLFDWRUH� GHOOD� FUHVFLWD� GHOOD� SHUFH]LRQH� GHOOD� SURSULD� UHVSRQVDELOLWj� VRFLDOH��FRUSRUDWH�FLWL]HQVKLS��GD�SDUWH�GHOO¶LPSUHVD�

� /D�ULOHYD]LRQH�VXO�FDPSR�q�VWDWD�FXUDWD�GDOOD�'U�VVD�6RQLD�6FKHOOLQR��FXL�VL�GHEERQR�PROWH�GHOOH�LSRWHVL�GL�ULFHUFD� /D�VH]LRQH�³IRQGD]LRQL�GL�GLULWWR�FLYLOH´�GHO�GDWDEDVH�GHO�&HQWUR�GL�GRFXPHQWD]LRQH�VXOOH�)RQGD]LRQL�UDFFRJOLH�LQIRUPD]LRQL�VX�FLUFD�PLOOHFHQWR�IRQGD]LRQL�GL�GLULWWR�FLYLOH�LWDOLDQH�DWWLYH��
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%LVRJQD�DJJLXQJHUH�FKH�TXHVWH�IRQGD]LRQL��FRPH�GHO�UHVWR�OD�PDJJLRUDQ]D�GHOOH�IRQGD]LRQL�LWDOLDQH��VRQR�GL�FRVWLWX]LRQH�SLXWWRVWR� UHFHQWH�� ,O�����GHO�QRVWUR�FDPSLRQH�QDVFH�GRSR�LO������� HG� q� LQWHUHVVDQWH� QRWDUH� FKH� SUHQGDQR� YLWD� LQ� TXHVWR� SHULRGR� L� ���� GHL� FDVL� GL�HYROX]LRQH�GD�HQWL�SUHHVLVWHQWL�GL�QDWXUD�D]LHQGDOH��
4XDOL�VRQR�OH�PRWLYD]LRQL�FKH�OH�VWHVVH�IRQGD]LRQL�LQWHUSHOODWH�SRQJRQR�FRPH�RULJLQH�DOOD�SURSULD� QDVFLWD"� %LVRJQD� VXELWR� GLUH� FKH� SHU� FLDVFXQD� IRQGD]LRQH� HVLVWH� XQD� SOXUDOLWj� GL�PRWLYL��H�VRQR�DVVDL�VFDUVH�TXHOOH�FKH�QH�LQGLFDQR�VROWDQWR�XQR�±FLz�FKH�q�ULVSHFFKLDWR�QHOOH�ULVSRVWH�DG�XQD�VSHFLILFD�GRPDQGD�FKH�FRQVHQWLYD�ULVSRVWH�PXOWLSOH��/D�WDEHOOD�FKH�VHJXH�QH�ULSRUWD�LO�TXDGUR�

�

5DJLRQL�GHOOD�FRVWLWX]LRQH
(VSUHVVLRQH�GHOOD�VHQVLELOLWj�GHLIRQGDWRUL�DL�ELVRJQL�GHOOD�FROOHWWLYLWj ���
3HU�FHOHEUDUH�LO�IRQGDWRUH�R�DOWUDSHUVRQD�OHJDWD�DOO¶LPSUHVD ���
3HU�SURPXRYHUH�VWXGL�H�ULFHUFKH�LQFDPSL�DIILQL�D�TXHOOL�GHOO¶LPSUHVD ���
3HU�HYLGHQ]LDUH�O¶LPSHJQR�GHOO¶LPSUHVDQHL�FRQIURQWL�GHOOD�FRPXQLWj ���
3HU�FRQVHUYDUH�OD�VWRULD�GHOO¶LPSUHVD ���3HU�VYROJHUH�IXQ]LRQL�ILODQWURSLFKHVWUHWWDPHQWH�OHJDWH�DOO¶LPSUHVD ���
$OWUR ��
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&RPH�VL�DWWHJJLDQR�H�FRPH�VL�RUJDQL]]DQR�OH�IRQGD]LRQL"�

�

&RPH�RSHUDQR
/$ �)21'$=,21(�6,�5 ,7,(1(�3,8¶�6,0 ,/(�$ � �8Q�FHQWUR�VWXGL ����8Q�LVWLWXWR�GL�DVVLVWHQ]D ���8Q�LVWLWXWR�GL�IRUPD]LRQH ���8Q�OXRJR�GL�VRFLDOL]]D]LRQH ���8Q�PXVHR��XQD�ELEOLRWHFD�R �XQ�DUFKLYLR ����$ OWUR ����

,O�PRGHOOR�³RSHUDWLYR´��GL�IRQGD]LRQH�FRPH�LPSUHVD��RYYHUR�FRPH�FHQWUR�RUJDQL]]DWRUH�GHL�IDWWRUL� GL� SURGX]LRQH� SHU� OD� UHDOL]]D]LRQH� GL� SURGRWWL� GL� LQWHUHVVH� FROOHWWLYR�� q� FHUWDPHQWH�PDJJLRULWDULR�� DQFKH� VH VXGGLYLVR� LQ�YDUL� WLSL� GL� VSHFLILFD]LRQH� VHWWRULDOH� H�RUJDQL]]DWLYD��&RQ� LO� FHQWUR� VWXGL�DO�SULPR�SRVWR�� VHJXLWR�GD� OXRJKL�FXOWXUDOL��FRPH�PXVHR��ELEOLRWHFD�R�DUFKLYLR�� /D� SUHYDOHQ]D� GL� TXHVWR� WLSR� GL� VSHFLDOL]]D]LRQH� VHWWRULDOH� GLIIHUHQ]LD� OH�IRQGD]LRQL� G¶LPSUHVD�GDOOD�PDJJLRUDQ]D� GHOOH� IRQGD]LRQL� LWDOLDQH�� LQ� FXL� O¶DVVLVWHQ]D� H� OD�IRUPD]LRQH�UDSSUHVHQWDQR�L�VHWWRUL�GL�LQWHUYHQWR�VLFXUDPHQWH�SL��UDSSUHVHQWDWL��/D�WDEHOOD�FKH�VHJXH�ULSRUWD�L�VHWWRUL�GL�DWWLYLWj�GHOOH�IRQGD]LRQL�GHO�FDPSLRQH��1HOOD�SULPD�FRORQQD� VRQ� LQGLFDWH�� LQ� IRUPD� DJJUHJDWD�� L� ULVXOWDWL� FXPXODWLYL� GHOOH� SULPH� WUH� VFHOWH� �q�WLSLFR�GHOOH�IRQGD]LRQL�LWDOLDQH�HVVHUH�DWWLYH�LQ�SL��GL�XQ�VHWWRUH���PHQWUH�OD�VHFRQGD�FRORQQD�ULSRUWD�OD�GLVWULEX]LRQH�FRPSOHWD�GHO�SULPR�VHWWRUH�GL�DWWLYLWj��TXHOOR�FRQVLGHUDWR�SULRULWDULR�
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�

3 ULQ F LS D O L�VH WWR UL�G L�LQ WHUYHQ WR
� & X OWX UD ��U LF H UF D �VR F LD O H �H GH FRQRP LF D � ��� ) R UP D] LR Q H ��V FX R OD �X Q LY H UV LWj � ��� $ VV LV WH Q ] D � � ��� $ UW H �H �E HQ L�FX OWX UD O L��� ��

3 ULP H �WUH �P RG D OLWj 3 U LP D �P RG D OLW j �V F H OWD �6 F LHQ ]H �XP DQ H �V WR U LFKH � VR F LD OL � �6 F LHQ ]H �S R OLWLF R �H FRQ RP LFK H � �$ VV LV WHQ ] D � �$ UWH � �& X OWX UD � �$ WWLY��$ �IDY R UH �G H OO D �FRP XQ LWj �0 HG LF LQ D �
7 HFQ R OR J LH �( UR J D] LR Q H �G L�S UHP L� H �U LFR Q � �& R RS H UD] LR Q H �LQ WH UQ D] LR Q D OH �5 H OLJ LR QH � HG �H WLF D �6 F LHQ ]H �0 D W��& K LP ��) LV ��1 D W� �

1HOO¶LQVLHPH�� DJJUHJDQGR� OH� SULPH� WUH� PRGDOLWj�� FRQVWDWLDPR� FKH� OD� FXOWXUD�� OD� ULFHUFD�VRFLDOH� HG� HFRQRPLFD� FRLQYROJDQR� LO� ���� GHOOH� IRQGD]LRQL� G¶LPSUHVD�� 6H� DJJLXQJLDPR�O¶DUWH� H� L� EHQL� FXOWXUDOL�� SRVVLDPR�GLUH� FKH� WHQGHQ]LDOPHQWH� WXWWH� OH� IRQGD]LRQL� G¶LPSUHVD�DEELDQR�DQFKH�XQ¶DWWLYLWj�GL�WLSR�FXOWXUDOH�

�

2SHUDWLYH�R�JUDQWPDNLQJ"
� (VFOXVLYDPHQWH�RSHUDWLYH �� ������ *UDQW�PDNLQJ�SXUR � ����� )RUPD�PLVWD �� �����
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6H� ROWUH� DO� VHWWRUH� GL� LQWHUYHQWR� DQDOL]]LDPR� DQFKH� LO� ³PRGXV� RSHUDQGL´�� ULVXOWD� FKH��FRQWUDULDPHQWH� DJOL� 6WDWL� 8QLWL�� GRYH� SUHGRPLQD� ODUJDPHQWH� OD�PRGDOLWj� JUDQWPDNLQJ�� LQ�,WDOLD�VLD�GL�JUDQ�OXQJD�SL��GLIIXVD�TXHOOD�RSHUDWLYD���VLD�LQ�IRUPD�SXUD�FKH�LQ�IRUPD�PLVWD��FLRq� GL� IRQGD]LRQL� FKH� VRQR� DWWLYH� FRPH� SURGXWWRUL� DXWRQRPL� GL� SURGRWWL� H� VHUYL]L�� PD�HURJDQR�DQFKH�ULVRUVH�D�WHU]L���
,Q� WHUPLQL� GL� ILQDQ]LDPHQWR�� OH� IRQGD]LRQL� QDWH� LQ� DPELWR� LPSUHQGLWRULDOH� YHGRQR� QHOOH�HURJD]LRQL�GHOO¶LPSUHVD�IRQGDWULFH�OD�SULQFLSDOH�IRQWH�GL�UHGGLWR������GHL�FDVL���VHJXLWD�GDO�UHGGLWR�GHO�SDWULPRQLR��������GD�FRQWULEXWL�GHOOD�IDPLJOLD� �������GD�HODUJL]LRQL�GL�SULYDWL�QRQ�IRQGDWDUL�������H�LQ�IRUPD�PLQRUH�GD�YHQGLWD�GL�SURGRWWL�H�VHUYL]L�������/H�IRQGD]LRQL�G¶LPSUHVD��SHUWDQWR��FDQDOL]]DQR�ULVRUVH�GL�RULJLQH�SULYDWD�H�GL�WLSR�ILODQWURSLFR��QRQ�VRQR�TXLQGL��FRPH�DFFDGH�LQ�ODUJD�PLVXUD�SHU OD�JHQHUDOLWj�GHOOH�IRQGD]LRQL��GHL�³ULGLVWULEXWRUL�GL�ULVRUVH� SXEEOLFKH´� �FRQYHQ]LRQL� H� FRQWULEXWL� UDSSUHVHQWDQR� QHO� QRVWUR� FDPSLRQH� XQD�IRQWHVLJQLILFDWLYD� SHU� SRFKL� VRJJHWWL��� $OWUHWWDQWR� OLPLWDWR� q� LO� QXPHUR� GL� IRQGD]LRQL� GHO�FDPSLRQH� FKH� WURYD� QHOO¶HVHUFL]LR� GL� DWWLYLWj� FRPPHUFLDOL� OD� SURSULD� SULQFLSDOH� IRQWH� GL�LQWURLWL�
4XDOL� VRQR� L� UDSSRUWL� WUD� LPSUHVD� H� IRQGD]LRQL�� VRSUDWWXWWR� LQ� WHUPLQL� GL� ILQDQ]LDPHQWL� H�JRYHUQDQFH"�8QD�VSHFLILFD�GRPDQGD�FL�KD�SHUPHVVR�GL�GLYLGHUH�LO�QRVWUR�FDPSLRQH�LQ�WUH�JUXSSL�� ,O� ���� GHOOH� IRQGD]LRQL� ULFHYH� GDOOH� LPSUHVH�IDPLJOLH� � IRQGDWULFL� VLD� ULVRUVH�HFRQRPLFKH� H�R� PDWHULDOH�� VLD� ULVRUVH� GL� JRYHUQDQFH� ± FLRq� L� IRQGDWRUL� SDUWHFLSDQR�DWWLYDPHQWH��QHOOD�IRUPD�SUHYLVWD�GDJOL�VWDWXWL��DOOD�GHILQL]LRQH�GHJOL�LQGLUL]]L�H�DOOD�HVWLRQH�GHOOD�YLWD�GHOOD�IRQGD]LRQH��8Q�VHFRQGR�JUXSSR������GHL�FDVL��UDFFRJOLH�OH�IRQGD]LRQL�FKH�ULFHYRQR� GDOOH� LPSUHVH�IDPLJOLH�� FKH� KDQQR� FRQWULEXLWR� DOOD� FRVWLWX]LRQH� LQL]LDOH� GHO� ORUR�SDWULPRQLR�VROWDQWR� ULVRUVH� GL� JRYHUQDQFH�� ,QILQH� O¶���� GHOOH� IRQGD]LRQL� ULFHYH� GDOOH�LPSUHVH�IDPLJOLH�IRQGDWULFL�VROR�ULVRUVH�HFRQRPLFKH��VHQ]D�FKH�L�IRQGDWRUL�LQWHUYHQJDQR�QHO�JRYHUQR�GHOOD�IRQGD]LRQH�

� (¶�VWDWR�VWLPDWR��FRQ�ULIHULPHQWR�DO�������FKH�LO�����GHOOH�IRQGD]LRQL�LWDOLDQH�GL�GLULWWR�FLYLOH�KD�XQ�FDUDWWHUH�GL�WLSR�SUHYDOHQWHPHQWH�RSHUDWLYR�
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&RQFOXGR�VRWWROLQHDQGR�FRPH�TXHVWR�FDPSLRQH�QRQ�ULYHOL�QHO�VHQR�GHOOH�IRQGD]LRQL�LWDOLDQH�GL�RULJLQH�LPSUHQGLWRULDOH�XQD�WLSRORJLD�XQLFD�H�ILVVD��PD�DO�FRQWUDULR�XQD�DPSLD�SOXUDOLWj�GL�VROX]LRQL�RUJDQL]]DWLYH��/¶LQWHQVLILFD]LRQH�GHOOH�FRVWLWX]LRQL�QHJOL�DQQL�¶���VHPEUD�LQGLFDUH�FKH�VWLD�FUHVFHQGR�XQD�FXOWXUD�GHOOH�IRQGD]LRQL�QHO�PRGR�GHOO¶LPSUHVD��&RPH�DQFKH�TXHVWR�LPSRUWDQWH� &RQYHJQR� PRVWUD�� VRQR� SUREDELOPHQWH� LQ� YLD� GL� UDSLGD� PDWXUD]LRQH� OH�FRQGL]LRQL�FXOWXUDOL�H�GL�FRQWHVWR�SHU�OD�FRPSDUVD�GL�XQD�QXRYD�JHQHUD]LRQH�GL�IRQGD]LRQL�LWDOLDQH� RULJLQDQWL� GD� LPSUHVH�� VHFRQGR� L� PRGHOOL� LQWHUQD]LRQDOL� FRUUHQWL� GL� FRUSRUDWH�IRXQGDWLRQ�� PD� WDOL� GD� LQFRUSRUDUH� XWLOPHQWH� OH� VSHFLILFLWj� SRVLWLYH� LWDOLDQH�� 6H� TXHVWD�SRWHQ]LDOLWj�HVLVWH��F¶q�GD�VSHUDUH�FKH�OH�FRQGL]LRQL�GHO�FRQWHVWR�QRUPDWLYR�GLYHQWLQR�WDOL�GD�LQFHQWLYDUH�H�QRQ�PRUWLILFDUH�TXHVWD�FUHVFLWD�FXOWXUDOH�HG�LVWLWX]LRQDOH��
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/D�)RQGD]LRQH�GL�3DUWHFLSD]LRQH�SURJHWWR��RUJDQL]]D]LRQH��ULVRUVH�H�FRQWLQXLWj
(QULFR�%HOOH]]D&RQVXOHQWH�*LXULGLFR�&RPLWDWR�&XOWXUD�$VVRORPEDUGD

7RUQLDPR� XQ� PRPHQWR� DO� WHPSR� GHOOH� ³FDWWHGUDOL´� HYRFDWR� GDO� 3URIHVVRU� ,XGLFD�� /D�SRSROD]LRQH�HUD�SRYHUD�� VWDYDPR�XVFHQGR�GDL� WHPSL�EXL�GHOO¶$OWR�0HGLRHYR�� L� FRPXQL�VL�VWDYDQR�VYLOXSSDQGR��VRSUDWWXWWR�QDVFHYDQR�LQ�)UDQFLD�YLOODJJL�H�FLWWj�YLFLQR�DOOH�]RQH�GHOOH�JUDQGL�IRUHVWH��6L�DYYHUWLYD�OD�QHFHVVLWj�GL�FUHDUH�GHL�OXRJKL�GRYH�SRWHUVL�LQFRQWUDUH��ULXQLUVL�DWWRUQR� D� SURJHWWL�� DG� LQL]LDWLYH�� IHVWHJJLDUH� LO� UDFFROWR�� RVSLWDUH� JOL� DQLPDOL� LQ� FDVR� GL�GLVJUD]LH�QDWXUDOL��GLIHQGHUVL�GDL�EULJDQWL�FKH�LQIHVWDYDQR�OH�FDPSDJQH��/XRJKL�G¶LQFRQWUR�FKH� IRVVHUR�SXQWL�GL� ULIHULPHQWR�QRQ�GHO�VLQJROR�FRPXQH�R�GHO�VLQJROR�SDHVH� PD�GL�XQ¶DUHD�SL��YDVWD��(FFR�FRPH�VL�VSLHJD�OD�QDVFLWD�GL�FDWWHGUDOL��FKH�SRWHYDQR�FRQWHQHUH� GXH� R� WUH�PLOD� SHUVRQH� DQFKH� LQ� SDHVL� SLFFROLVVLPL� GRYH� QRQ� DYUHEEHUR� DYXWR�QHVVXQ�VHQVR��0D�FRPH�QDVFRQR�TXHVWH�FDWWHGUDOL"�&RQ�LO�YHVFRYR�FKH�ULXQLVFH�LQWRUQR�DG�XQ�WDYROR�WXWWH�OH�IRU]H�GHOOD�VRFLHWj��OH�ERWWHJKH��OH�FRUSRUD]LRQL�GL�IDOHJQDPL��GL�YHWUDL��GL�PXUDWRUL�� OH� IDPLJOLH� QRELOL�� TXLQGL� WXWWL� L� VHWWRUL� GL� TXHOOD� FKH� QRL� RJJL� FKLDPHUHPPR�³VRFLHWj� FLYLOH´�� SHU� FRQGLYLGHUH� XQ� SURJHWWR�� &RQGLYLVR� TXHVWR� SURJHWWR� QDVFH� XQ� ³HQWH�PRUDOH´�� (FFR� FKH� TXHVWD� ³FDWWHGUDOH´� QRQ� VL� FDUDWWHUL]]D� VROR� FRPH� OXRJR� GL� FXOWR�� PD�ULHVFH� D� VRUJHUH� JUD]LH� DOOD� VLQHUJLD� GHOOH� IRU]H� VRFLDOL� FKH� VL� ULXQLVFRQR� LQWRUQR� DG� XQ�SURJHWWR�� IRU]H� FKH� RUJDQL]]DQR� H� GDQQR� FRQWLQXLWj� DOOD� JHVWLRQH�� IDFHQGR� VRUJHUH�TXHVWR�HQWH�PRUDOH�FKH�GLUHPPR�RJJL�VRFLHWj�SHU�DSSDOWL�
(FFR�FKH�DQFKH�LQ�,WDOLD�LQ�TXHVWL�XOWLPL�DQQL�VLDPR�ULWRUQDWL�DO�PRGHOOR�GHOOH�³FDWWHGUDOL´��6LDPR� WRUQDWL�FRQ�XQ� LQQRYDWLYR�PRGHOOR�GL�)RQGD]LRQH�RSHUDWLYD�FKH��FRP¶q�VWDWR� GHWWR�GDO� SURI�� ,XGLFD��GLIIHULVFH� WRWDOPHQWH�GDO�PRGHOOR� WUDGL]LRQDOH�GHO�&RGLFH�&LYLOH��&RP¶q�SRVVLELOH� FKH� QDVFD� XQ� WLSR� GL� IRQGD]LRQH� VLPLOH"�(¶� OHJLWWLPR�SHUFKp� DEELDPR�DYXWR�XQ�OHJLVODWRUH�FLYLOH�DSHUWR�� FKH�QHOOD� UHOD]LRQH�DO�5H�VXO�&RGLFH�&LYLOH�� ULJXDUGR�DOO¶DUWLFROR���� DIIHUPD�� ³$FFDQWR� DOOH� IRQGD]LRQL� H� DVVRFLD]LRQL� DEELDPR� YROXWR� ODVFLDUH� DSHUWD� OD�
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FDWHJRULD�SUHYHGHQGR�OH�DOWUH�LVWLWX]LRQL�D�FDUDWWHUH�SULYDWR��SHUFKp�OD�IDQWDVLD�GHOOD�VRFLHWj�FKH�FDPELD�SRWUj�LQYHQWDUH�QXRYH�IRUPH´�H�FLz�GRYUj�HVVHUH�OHFLWR��(FFR�FKH��VXOOD�EDVH�GL�TXHVWR�� QHJOL� XOWLPL� �� R� �� DQQL� VRQR� SUROLILFDWH� OH� IRQGD]LRQL� FKH� DEELDPR� GHILQLWR� ³GL�SDUWHFLSD]LRQH´��FDUDWWHUL]]DWH�VRSUDWWXWWR�GD���HOHPHQWL�

'HYH�HVVHUFL�XQ�³SURJHWWR´ QHO�FDPSR�GHOOD�FXOWXUD��PD�DQFKH�QHO�FDPSR�GHOO¶DVVLVWHQ]D�H�GHOOD� VDQLWj�� FKH� SXz� QDVFHUH� GDO� SULYDWR�� GDO� SXEEOLFR� R� GDOO¶LPSUHVD� �HV�� 0XVHR� GHOOD�6FLHQ]D�H�'HOOD�7HFQRORJLD�/HRQDUGR�GD�9LQFL���&L�VRQR�SULYDWL�FKH�KDQQR�DYXWR�O¶LGHD�GL�DSSOLFDUH�TXHVWR�PRGHOOR�GL�³FDWWHGUDOH´�JLXULGLFD�DO�SUREOHPD�GHOO¶KDQGLFDS��'D�VROL�QRQ�FH�OD�IDUHEEHUR�PD�LQVLHPH��PHWWHQGR�LQ�FRPXQH�OH�ORUR�IRU]H�H�UDFFRJOLHQGRVL�LQWRUQR�DO�SURJHWWR��ULHVFRQR�D�WXWHODUH�O¶LQFDSDFH�GRSR�OD�PRUWH�GHL�JHQLWRUL��4XHVWD� FHQWUDOLWj� GHO� SURJHWWR� YDOH� VLD� SHU� OH� IRQGD]LRQL� RSHUDWLYH�� FKH� SHU� TXHOOH�JUDQWPDNLQJ�'DO� SURJHWWR� FRPH� RUJDQL]]D]LRQH� H� FRQWLQXLWj� GLVFHQGH� RYYLDPHQWH� XQ� FRUROODULR��UDSSUHVHQWDWR�GDOOD� QHFHVVLWj� GL� ULVRUVH�� 6DUHEEH� DVVROXWDPHQWH� LQLPPDJLQDELOH��DL�JLRUQL�G¶RJJL��FRQWLQXDUH�DG�XWLOL]]DUH��SHU� ILQL�FXOWXUDOL��VRFLDOL�H�DVVLVWHQ]LDOL�� LO�PRGHOOR� WLSLFR�GHOOD� IRQGD]LRQH� ³LQGLSHQGHQWH´� GL� HURJD]LRQH� FKH�� FRPH�GHWHUPLQDWR�GDO�&RGLFH�&LYLOH��GHYH�H�SXz�RSHUDUH�VROR� LPSLHJDQGR�L�IUXWWL�GHO�VXR�SDWULPRQLR��,Q�,WDOLD�FL�VRQR�GHFLQH�H�
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1HFHVVLWj �G L�ULVRUVH�1HFHVVLWj �G L�ULVRUVH�H�G L�FRPSHWHQ]HH�GL�FRPSHWHQ]H

3URJHWWR 2UJDQL]]D]LRQH &RQWLQXLWj
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GHFLQH�GL�IRQGD]LRQL�FRQ�JUDQGL SDWULPRQL��LVWLWXLWH�SHU�UDJJLXQJHUH�GHWHUPLQDWL�VFRSL��FKH�YHGRQR�VFHQGHUH�OH�UHQGLWH�GHL�ORUR�SDWULPRQL�H�QRQ�ULHVFRQR�D�FRPSLHUH�OD�ORUR�PLVVLRQH�,O�SDWULPRQLR�GHOOH�IRQGD]LRQL�GL�SDUWHFLSD]LRQH��DO�FRQWUDULR��SURSULR�SHUFKp�q�XQ�LVWLWXWR�LQ�JUDGR� GL� ULXQLUH� DOWUL� IRQGDWRUL� H� SDUWHFLSDQWL� LQWRUQR� DG� XQR� VFRSR�� ULHVFH� D� UDFFRJOLHUH�QXRYH�ULVRUVH��JDUDQWHQGR�OD�FRQWLQXLWj�GHO�SURJHWWR��(FFR�FKH�GLYHQWD�IRQGDPHQWDOH�TXHOOR�FKH�q�XQD�VSHFLH�GL�FRQYHQ]LRQH��VXO�PRGHOOR�GHO�%HOJLR�SHU�HVHPSLR���WUD�OD�IRQGD]LRQH�H�L�VXRL� SDUWHFLSDQWL�� FKH� DOPHQR� SHU� XQ� WULHQQLR� VL� LPSHJQDQR� DG� DSSRUWDUH� ULVRUVH� DOOD�IRQGD]LRQH�(VVHQGR� RYYLDPHQWH� QHFHVVDULR� JHVWLUH� XQ� SURJHWWR�� DFFDQWR� DOOD� QHFHVVLWj� GL� ULVRUVH�ILQDQ]LDULH�� HPHUJH� OD� QHFHVVLWj� GL� FRPSHWHQ]H�� (FFR� FKH� DOORUD� QHOOD� IRQGD]LRQH� GL�SDUWHFLSD]LRQH� DEELDPR� YLVWR� LQ� TXHVWL� DQQL� DSSRUWDUH�� GD� SDUWH� GL� VRJJHWWL� SXEEOLFL� R�SULYDWL��DQFKH�PDQDJHULDOLWj��SURIHVVLRQDOLWj�H�FDSDFLWj�
,O� FRQVHQVR q� IRQGDPHQWDOH�� VH� LR� FRQWLQXR� D� FRQGLYLGHUQH� LO� SURJHWWR� UHVWHUz� QHOOD�IRQGD]LRQH��DOWULPHQWL�QH�XVFLUz��q�XQD�VWUXWWXUD�DSHUWD�H�TXLQGL�OD�PLD�DGHVLRQH�SXz�HVVHUH�D�WHPSR�,� ILQDQ]LDPHQWL� VRQR� LQWLPDPHQWH� OHJDWL�DOOD�JHVWLRQH��TXLQGL� VL� FUHD�XQD� VWUXWWXUD�DJLOH�H�VROLGD� FKH� VL� DGDWWD� DO� SURJHWWR� H� ULHVFH� D� FRVWLWXLUH� XQ¶,PSUHVD� &XOWXUDOH� �OD� GL]LRQH�GHILQLWLYD�DGRWWDWD�q�,1/86��,PSUHVD�1RQ�/XFUDWLYD�GL�8WLOLWj�6RFLDOH��&RVD� YXRO� GLUH� LPSUHVD� FXOWXUDOH"� 6HFRQGR� TXHVWD� SURSRVWD� GL� GLVFXVVLRQH�� EDVDWD� VX� XQ�SURILOR� QRUPDWLYR� H� WULEXWDULR�� SURPRVVD� GDO� &RPLWDWR� &XOWXUD� GL� $VVRORPEDUGD�� SHU�LPSUHVD� FXOWXUDOH� QRL� LQWHQGLDPR� LO� VHQVR� SL�� DPSLR� GL� FXOWXUD�� 8QD� FXOWXUD� FKH� VL�PDQLIHVWD� QHJOL�RELHWWLYL� ILODQWURSLFL�� HGXFDWLFL�� DVVLVWHQ]LDOL� H� VRFLDOL�� QRQ� VROR� OD�FXOWXUD�
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FRQVHQVRFRQVHQVR ILQDQ]LDPHQWLILQDQ]LDPHQWL

RSHUDWLYLWjRSHUDWLYLWj JHVWLRQHJHVWLRQH
6WUXWWXUD�DJLOH�H�VROLGD6WUXWWXUD�DJLOH�H�VROLGD
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LQWHVD� LQ� VHQVR� DUWLVWLFR�� PD� WXWWR� FLz� FKH� ULJXDUGD� LO� FHUYHOOR� XPDQR� 4XLQGL� ODGGRYH�XQ¶LPSUHVD� RSHUL� SHU� LO� SHUVHJXLPHQWR� GL� VFRSL� FXOWXUDOL�� LQWHVL� LQ� VHQVR� DPSLR�� QRQ�QHOO¶LQWHUHVVH�GL�VLQJROL�PD�GHOOD�FRPXQLWj��HVVD��VHFRQGR�QRL��q�XQ¶LPSUHVD�FXOWXUDOH�FKH�VL�GLVWLQJXH�H�VL�YD�DG�DIILDQFDUH�DOO¶LPSUHVD�FRPPHUFLDOH�H�DOO¶LPSUHVD�DJULFROD��(� DOORUD� DEELDPR� SURYDWR� D� SURSRUUH� XQD� VHULH� GL� QRUPH� FKH� GLVFLSOLQLQR�� IRUQLVFDQR� OH�JDUDQ]LH�� LPSHGLVFDQR� GL� HOXGHUH� OD� OHJJH�� (� DOORUD� L� GLYLHWL� VWDWXWDUL� GL� GLVWULEX]LRQH� DL�IRQGDWRUL� H� DL� SDUWHFLSDQWL� GL� XWLOL� R� IUXWWL� VRWWR� TXDOXQTXH� IRUPD�� (� DOORUD� XQ� DVVHWWR�SDWULPRQLDOH�FKH�VLD�EDVDWR��QRQ�VROR�VXO�SDWULPRQLR�LQWDQJLELOH��PD�DQFKH�VXO�FRQFHWWR�GL�³ULVRUVH´� FKH� SHUYHQJDQR� DOOD� IRQGD]LRQH� DWWUDYHUVR� FRQYHQ]LRQL� SOXULHQQDOL� FRQ� L�SDUWHFLSDQWL�$QFRUD�� &ULWHUL� GL� UHGD]LRQH� GHO� ELODQFLR� WUDVSDUHQWL�� LPSURQWDWL� DOOD� GLVFLSOLQD� GHOOH�LPSUHVH� FRPPHUFLDOL�� REEOLJR� SHU� O¶LPSUHVD� FXOWXUDOH� GL� UHGLJHUH� LO� ELODQFLR� FRQ� QRWD�LQWHJUDWLYD�VHFRQGR�OD�QRUPDWLYD���HXURSHD��$�IURQWH�GL�TXHVWL�FULWHUL�GL�WUDVSDUHQ]D��FKH�SRVVRQR�JDUDQWLUH�LO�SHUVHJXLPHQWR�GL�LQWHUHVVL�GL� FDUDWWHUH� JHQHUDOH�� QRL� SURSRQLDPR� FKH� VL� LVWLWXLVFD� XQD� VH]LRQH� SDUWLFRODUH� SUHVVR� OH�&DPHUD�GL�&RPPHUFLR��QHO�UHJLVWUR�GHOOH�LPSUHVH�FRPH�VH]LRQH�GHOOH�LPSUHVH�FXOWXUDOL��'D�WXWWR�TXHVWR�GRYUHEEH�SRL�QDVFHUH�XQ�³WUDWWDPHQWR�WULEXWDULR´��H�TXL�DEELDPR�SURYDWR�D�FRQFHSLUH� � XQD� VHULH� GL� DOWHUQDWLYH� UDFFRJOLHQGR� LVWDQ]H� H� SDUHUL� GD� IRQWL� GLYHUVH�� GD�GLVFXWHUH� QHOO¶LQWHUHVVH� FROOHWWLYR�� WHQHQGR� SUHVHQWH� O¶LQWHUHVVH� GHOO¶HUDULR�� PD� DQFKH�O¶LQWHUHVVH� D� IDU� FUHVFHUH�TXHVWR� VHWWRUH��'L� VLFXUR�ELVRJQHUj�SRWHU� VHJXLUH�TXHOOR�FKH�q� LO�SULQFLSLR�JHQHUDOH�GHO�QRVWUR�RUGLQDPHQWR�JLXULGLFR��FLRq�OD�JHQHUDOLWj�H�O¶DVWUDWWH]]D�GHOOD�QRUPD��SRQHQGR�ILQH�DJOL�HVSHULPHQWL�GHJOL�XOWLPL�DQQL��FRPH�OD�%LHQQDOH�GL�9HQH]LD�R�JOL�(QWL�/LULFL��FKH�KDQQR�DYXWR WUDWWDPHQWL�WULEXWDUL�SDUWLFRODUL��%LVRJQHUj�ULXVFLUH�DG�DUULYDUH�DG�XQD�QRUPD�JHQHUDOH�FKH�YDOJD�SHU�WXWWL�TXHOOL�FKH�VL�WURYDQR�QHOOH�PHGHVLPH�VLWXD]LRQL�
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7RUQDQGR�DO�GLVFRUVR�GHOOD�IRQGD]LRQH�GL�SDUWHFLSD]LRQH�FRPH�LPSUHVD�FXOWXUDOH��HFFR�FKH�VXL� GXH� SLDWWL� GHOOD� ELODQFLD� GREELDPR� PHWWHUH� OH� ILQDOLWj� GL� LQWHUHVVH� JHQHUDOH H�O¶HIILFLHQ]D�JHVWLRQDOH��1RQ�SRVVLDPR�SHQVDUH�GL�SRWHU�UDJJLXQJHUH�O¶LQWHUHVVH�JHQHUDOH�VH�QRQ� JHVWLDPR� TXHVWH� IRQGD]LRQL� FRQ� O¶HIILFLHQ]D� FKH� JOL� LPSUHQGLWRUL� SULYDWL� EHQ��FRQRVFRQR��(� DOORUD� TXHVWR� FL� ID� SHQVDUH� DOOD� QHFHVVLWj� GL� IRUPDUH� GHL� JLRYDQL�� FRPH� PDQDJHU� GL�LPSUHVH�FXOWXUDOL��GL�VYLOXSSDUH�WHFQLFKH�GL�FRPXQLFD]LRQH�GL�PDUNHWLQJ�WRWDOPHQWH�GLYHUVH�GD�TXHOOH�DSSOLFDWH�DOOH�IRQGD]LRQL�WUDGL]LRQDOL�
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( IILF LHQ ]D �JH VWLR QD OH) LQD OLWj ��G LLQ WHUHVVH �JHQH UDOH
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3RVVLDPR� SHQVDUH� D TXHVWD� VWHOOD� FKH� UDFFRJOLH� LQWRUQR� DO� SURJHWWR� GHOOD� IRQGD]LRQH� GL�SDUWHFLSD]LRQH�WXWWD�XQD�VHULH�GL�UHDOWj��PHGLDQWH�FRQYHQ]LRQL�H��IRUPXOH�FRQWUDWWXDOL��&RPH�JOL� ³DFFRUGL� GL� SURJUDPPD´�� JLj� LPSLHJDWL� LQ� /RPEDUGLD� PD� DQFKH� LQ� DOWUH� UHJLRQL��6WUXPHQWL� GHOOD� SURJUDPPD]LRQH�QHJR]LDWD��FKH� WURYDQR� LO� ORUR�VRJJHWWR�GL�JHVWLRQH�QRQ�SURILW� QDWXUDOH� QHOOD� IRQGD]LRQH� GL� SDUWHFLSD]LRQH�� Ê� FKLDUR� FKH� WXWWR� TXHVWR� SRWUj� DQFKH�WURYDUH� XQD� VXD� IRUPXOD� QHOOD� FUHD]LRQH� GL� VRFLHWj�PLVWH�� VRFLHWj� SHU� OD� SURPR]LRQH� H� OD�YDORUL]]D]LRQH� GHO� SURJHWWR�� VLD� QHO� FDPSR� GHOOD� FXOWXUD� FKH� QHO� FDPSR� GHOO¶DVVLVWHQ]D� H�GHOOD�ULFHUFD��Ê�VX�TXHVWR�FKH�VWLDPR�ODYRUDQGR�DO�0LQLVWHUR�GHOOD�6DQLWj�SHU�OD�WUDVIRUPD]LRQH�GL�JUDQGL�RVSHGDOL�LQ�IRQGD]LRQL�GL�SDUWHFLSD]LRQH��FKH�FUHLQR�XQD�UHWH�GL�VRFLHWj�PLVWH�SHU�VYROJHUH�OH� DWWLYLWj� FRPPHUFLDOL�� /D� IRQGD]LRQH� q� LO� FHQWUR� GL� SHQVLHUR� HWLFR�� LQ� FXL� VL� ULXQLVFRQR�SULYDWL�H�HQWL�SXEEOLFL��SHU�SUHQGHUH�GHFLVLRQL�VWUDWHJLFKH��QRQFKq�FRVWLWXLUH� OD�JXLGD�HWLFD�GHOO¶RSHUDWR� GHOOH� SDUWHFLSDWH� VRFLHWj� GL FDSLWDOL� GRYH� VL� SRVVRQR�SHUVHJXLUH� ILQL� GL� OXFUR��1RQ�VL�q�YROXWR�SHQVDUH�GL�DIILGDUH�D�VRFLHWj�GL�FDSLWDOL�LO�JUDQGH�RVSHGDOH�SXEEOLFR��SURSULR�SHUFKp�QRQ�FL�q�VHPEUDWR�JLXVWR�DIILGDUH�DOOD�ORJLFD�GHO�PHUFDWR�SXUR�OD�VDOXWH�H�O¶DVVLVWHQ]D�VDQLWDULD�GHO�FLWWDGLQR��
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7HU]LDUL]]D]LRQHORJLVWLFD�PDQXWHQ]LRQHVHUYL]L�JHQHUDOL
7HU]LDUL]]D]LRQHHGXFDWLRQ &RQYHQ]LRQLFRRSHUDWLYH�VRFLDOL�DVVRFLD]LRQL� RQOXV

&UHD]LRQH�VRFLHWjPLVWH�SURPR]LRQH�H�YDORUL]]D]LRQH

$VVRFLD]LRQLIXQG�UDLVLQJ

&(1752�&225',1$0(172�3/85$/,7$·�)2508/(�*(67,21$/,
$FFRUGL�SURJUDPPD(QWL�SXEEOLFL�,VWLWX]LRQL3DUWHFLSD]LRQH�)RQGD]LRQL�,VWLWX]LRQL
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2YYLDPHQWH�OD�IRQGD]LRQH�GL�SDUWHFLSD]LRQH�VL�FRQYHQ]LRQHUj�FRQ�OH�FRRSHUDWLYH�VRFLDOL��OH�21/86�� OH�DVVRFLD]LRQL�� H� VL� FUHHUj�XQD� IRUPD�D� VWHOOD�GL� WHU]LDUL]]D]LRQH�SHU�TXHOOR�FKH�ULJXDUGD� WXWWD�XQD�VHULH�GL�DWWLYLWj��GDOOD�ORJLVWLFD�DOOD�PDQXWHQ]LRQH��GDL�VHUYL]L�JHVWLRQDOL�DOOD� IRUPD]LRQH�� /H� VWUDWHJLH� ILQDQ]LDULH� SRUWHUDQQR� OD� IRQGD]LRQH� GL� SDUWHFLSD]LRQH��DWWUDYHUVR�OH�VXH�VRFLHWj�GL�FDSLWDOL�FROOHJDWH��DG�HPHWWHUH�REEOLJD]LRQL��TXLQGL�D�ILQDQ]LDUVL�VXO�PHUFDWR�� D� ULFRUUHUH�DL� WLWROL�GL�VROLGDULHWj��D� IRUPH�GL�SURMHFW� ILQDQFLQJ�FKH�VRQR� WXWWL�JHQHUDWRUL�GHOOD�FDVVD�H�TXLQGL�GL�ULVRUVH�VSHQGLELOL��/D�)RQGD]LRQH��TXLQGL��FRRUGLQHUj�WXWWH�OH�IRUPXOH�JHVWLRQDOL�WUD�L�YDUL�HQWL�FROOHJDWL�H�FKH�FLUFRQGDQR�OD�IRQGD]LRQH��IDUj�LO�FHQWUR�GL�WXWWH�OH�VWUDWHJLH�RUJDQL]]DWLYH�H�RIIULUj�VHUYL]L�GL�PDUNHWLQJ�H�GL�FRPDUNHWLQJ�
4XHVWR� VWUXPHQWR� QRQ� SXz� QRQ� HVVHUH� GHILQLWR� ³LPSUHVD´�� 4XLQGL� OD� QRVWUD� SURSRVWD� GL�QRUPDWLYD�QDVFH�GDO�IDWWR�FKH�OD�SUDVVL�KD�JLj�GDWR�YLWD�D�TXHVWH�IRQGD]LRQL��VLDPR�WRUQDWL�DO�PRGHOOR�GHOOH�³FDWWHGUDOL´�JUD]LH�D�XQD�QRUPD�DSHUWD�GHO�OHJLVODWRUH�GHO�µ����PD�VRQR�DQFKH�SDVVDWL� ��� DQQL�� &L� VRQR� HVLJHQ]H� HFRQRPLFKH� GL� YDULR� WLSR�� H� ULWHQLDPR� DVVROXWDPHQWH�LQGLVSHQVDELOH� RUD� SURFHGHUH� D� XQD� QRUPDWLYD� FKH� QRQ� LQJHVVL�� QRQ� LUULJLGLVFD�� SHUFKp�VWLDPR� SDUODQGR� GL� XQ� VHWWRUH� QRQ�SURILW� GRYH� LO� YRORQWDULDWR�� OD� IDQWDVLD�� OD� FDSDFLWj� GL�SURGXUUH�FRQ� LO� FXRUH�H� OD�SDVVLRQH�UDSSUHVHQWDQR�DVVROXWDPHQWH� LO�SOXV� ULVSHWWR�D� WXWWH� OH�DOWUH�IRUPH�GL�LPSUHVD��
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6WUXWWXUD�RUJDQL]]DWLYDGHOO¶LPSUHVD�FXOWXUDOH
&DUOR�&DPHUDQD3UHVLGHQWH�0XVHR�GHOOD�6FLHQ]D�H�GHOOD�7HFQRORJLD

,O� PLR� FRPSLWR�� GRSR� LO� SURILOR� WUDFFLDWR� GDO� 3URIHVVRU� %HOOH]]D�� q� GL� LOOXVWUDUH� XQ� FDVR�FRQFUHWR� GL� LPSUHVD� FXOWXUDOH�� LO�0XVHR�1D]LRQDOH� GHOOD� 6FLHQ]D� H� GHOOD� 7HFQRORJLD��8Q�FDVR�GL�SDUWLFRODUH�LQWHUHVVH�SHU�OD�FRPXQLWj�LPSUHQGLWRULDOH��QRQ�VROR�LQ�YLUW��GHO�PRGHOOR�JLXULGLFR�SUHVFHOWR��PD�DQFKH�SHU�OH�FRQFUHWH�RSSRUWXQLWj�GL�SDUWQHUVKLS�FKH�XQD�LVWLWX]LRQH�GHGLWD�DOOD�GLYXOJD]LRQH�VFLHQWLILFD�H�WHFQRORJLFD�SXz�RIIULUH�DOOH�LPSUHVH��GHWHUPLQDQGRQH�XQD�SUHVHQ]D�SL��DWWLYD��DUWLFRODWD�H�YLVLELOH�VXO�WHUULWRULR��,� SULQFLSL� DOOD� EDVH�GHO�QXRYR�DVVHWWR� JLXULGLFR�H�RUJDQL]]DWLYR�GHO�PXVHR��FKH�q� VWDWR�GL�UHFHQWH� WUDVIRUPDWR� GD� HQWH� GL� GLULWWR� SXEEOLFR� LQ� IRQGD]LRQH� GL� SDUWHFLSD]LRQH�� SRVVRQR�HVVHUH�FRVu�ULDVVXQWL�����/D�JHVWLRQH�GHO�PXVHR�YLHQH�DIILGDWD�DG�XQD�IRQGD]LRQH�LQ�JUDGR�GL�FRLQYROJHUH�ULVRUVH�VLD�SXEEOLFKH�VLD�SULYDWH�± XQ�PRGHOOR�DSHUWR�DOO¶DSSRUWR�GL�GLYHUVL�VRJJHWWL���� /R� VWUXPHQWR� JLXULGLFR� SUHVFHOWR� q� OD� ³IRQGD]LRQH� GL SDUWHFLSD]LRQH´�� XQ�PRGHOOR� FKH�FRQVHQWH� GL� QRQ� ULQXQFLDUH� DL� YDQWDJJL� LVWLWX]LRQDOL� WLSLFL� GHOOH� IRQGD]LRQL� FODVVLFKH�� H�WXWWDYLD�FRQWUDGGLVWLQWR�GD�XQD�PDJJLRUH�IOHVVLELOLWj��GRYXWD�DOOD�VWUXWWXUD�DSHUWD�GHOO¶HQWH�����$OOD�QXRYD�IRQGD]LRQH�SRVVRQR�GLIDWWL�SDUWHFLSDUH�GLYHUVH�FDWHJRULH�GL�³VRFL´��FLDVFXQR�QHO�ULVSHWWR�GHOOH�SURSULH�FDUDWWHULVWLFKH�JLXULGLFKH�H�LVWLWX]LRQDOL��H�VHFRQGR�OH�PRGDOLWj�DG�HVVR� SL�� FRQJHQLDOL�� 5LDVVXPHQGRQH� OR� VSLULWR�� VL� SRWUHEEH� GLUH� FKH� LO� QXRYR� DVVHWWR� GHO�PXVHR�VLD�LPSURQWDWR�D�XQ�PRGHOOR�GL�³JHVWLRQH�DOODUJDWD´��HVWHVD�FLRq�D�WXWWL�L�SDUWHFLSDQWL��GD�XQ�ODWR�QHOOD�TXDOLWj�GL�FRPSRQHQWL�GL�VSHFLILFL�RUJDQL��GDOO¶DOWUR�FRPH�UDSSUHVHQWDQWL�QHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH����/D�VWHVVD�IOHVVLELOLWj�VL�ULVFRQWUD�VXO�IURQWH�SDWULPRQLDOH��GHOO¶XWLOL]]R�GHOOH�ULVRUVH�H�GHO�UHSHULPHQWR�GL� ILQDQ]LDPHQWL� DJJLXQWLYL�� VLDQR�HVVL� SXEEOLFL�R�SULYDWL�� ,O�SDWULPRQLR�GHOOD�IRQGD]LRQH� SRWUj� LQIDWWL� HVVHUH� SURJUHVVLYDPHQWH� LQFUHPHQWDWR� DWWUDYHUVR� O¶DSSRUWR� GL�ULVRUVH� PDWHULDOL� H� LPPDWHULDOL�� EHQL� PRELOL�� EHQL� LPPRELOL� H� GHQDUR�� PD� DQFKH� ULVRUVH�XPDQH�� NQRZ� KRZ�� VHUYL]L� H� YRORQWDULDWR�� 7DOH� DSSRUWR� SRWUj� HVVHUH� GHVWLQDWR�
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DOO¶HVSOHWDPHQWR� GHOO¶DWWLYLWj� LVWLWX]LRQDOH� GHO�PXVHR�� RYYHUR� DOOD� UHDOL]]D]LRQH� GL� VLQJROL�SURJHWWL�R�LQL]LDWLYH���� 6RWWR� LO� SURILOR� RUJDQL]]DWLYR� H� JHVWLRQDOH�� OD� IRQGD]LRQH�PXVHR� q� DUWLFRODWD� FRPH�XQ¶LPSUHVD� �FIU�� ILJ������XQ�FROOHJLR�GHL�SDUWHFLSDQWL��XQ�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��XQ�FRPLWDWR�GLUHWWLYR�� OD� SUHVLGHQ]D� H� OD� GLUH]LRQH��$O�GL� VRWWR�GHOOD� GLUH]LRQH� L�GLSDUWLPHQWL�WHPDWLFL��LQGLSHQGHQWL�O¶XQR�GDOO¶DOWUR�H�DIILDQFDWL�GD�FRPLWDWL�VFLHQWLILFL��FKH�JDUDQWLVFRQR�XQ� DSSRUWR� SURJHWWXDOH� HG� HYHQWXDOPHQWH� ILQDQ]LDULR� WUDPLWH� VSRQVRUL]]D]LRQL� DG� KRF �DL�FRPLWDWL�SRVVRQR�DG�HVHPSLR�SDUWHFLSDUH�OH�IHGHUD]LRQL�GHO�VLVWHPD�FRQILQGXVWULDOH��
ILJ��
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/¶DUWLFROD]LRQH� GHO� PXVHR� LQ� GLSDUWLPHQWL� WHPDWLFL� DSUH� TXLQGL� LQWHUHVVDQWL� LQL]LDWLYH� GL�DXWRQRPLD� ILQDQ]LDULD��SURJHWWXDOH� �FRPLWDWL� VFLHQWLILFL�� H�RSHUDWLYD��8Q¶DXWRQRPLD�FKH�FL�DXJXULDPR� PHWWD� L� VLQJROL� GLSDUWLPHQWL� QHOOD� FRQGL]LRQH� RWWLPDOH� SHU� LQWHUORTXLUH�SXQWXDOPHQWH� HG� HIILFDFHPHQWH� VLD� FRQ� OD� FRPXQLWj� VFLHQWLILFD�� VLD� FRQ� LO� WHVVXWR�LPSUHQGLWRULDOH�� ,� GLSDUWLPHQWL� GRYUHEEHUR� G¶DOWUD� SDUWH� HVVHUH� DIILDQFDWL� GD� VWUXWWXUH GL�VHUYL]L�FHQWUDOL�GDOOH�TXDOL�DWWLQJHUH�OH�ULVRUVH�GL�IXQ]LRQDPHQWR��VHFRQGR�XQR�VFKHPD�WLSLFR�GHO�PRQGR�SURGXWWLYR����8Q�XOWLPR�H� LQWHUHVVDQWH�DVSHWWR�GL� ULRUJDQL]]D]LRQH�GHO�PXVHR�q� LO� IRUWH� LPSXOVR�GDWR�DOOD� VXD� DUWLFROD]LRQH� WHUULWRULDOH�� *UD]LH� DG XQD� UHWH� GL� SDUWQHUVKLS� JLj� SDU]LDOPHQWH�LQWHVVXWD� QHO� FRUVR� GHJOL� XOWLPL� DQQL�� H� LO� FXL� VYLOXSSR� ULHQWUD� QHOOH� QRVWUH� SULRULWj� SHU�O¶LPPHGLDWR� IXWXUR�� LO� 0XVHR� GHOOD� 6FLHQ]D� H� GHOOD� 7HFQRORJLD� ³XVFLUj� GDOOH� PXUD´� SHU�LQVWDXUDUH� XQ� UDSSRUWR� YLYR� H� GLQDPLFR� FRQ� OH� ULVRUVH� SUHVHQWL� VXO� WHUULWRULR�� VLDQR� HVVH�SURGXWWLYH��GL�ULFHUFD�	�VYLOXSSR��R�IRUPDWLYH�
0D�YHGLDPR�QHO� FRQFUHWR� OD� VWUXWWXUD� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� FKH� FRQVHQWLUj�GL�UHDOL]]DUH�WXWWR�TXHVWR��FIU��ILJ������'D�XQD�SDUWH�DEELDPR�L�IRQGDWRUL�GL�GLULWWR��FKH�VRQR�L�WUH�0LQLVWHUL�H�L�WUH�HQWL�SXEEOLFL�WHUULWRULDOL��H�L�SURPRWRUL�LVWLWX]LRQDOL�GL�GLULWWR ��FKH�VRQR�OH�WUH� 8QLYHUVLWj�� /D� GLIIHUHQ]D� VRVWDQ]LDOH� WUD� OH� GXH� FDWHJRULH� GL� VRJJHWWL� q� FKH� L� SULPL�DSSRUWDQR� DQFKH� GHL� PH]]L�� L� VHFRQGL VROR� NQRZ� KRZ�� )RQGDWRUL� GL� GLULWWR� H� SURPRWRUL�LVWLWX]LRQDOL�GL�GLULWWR�GRYUDQQR�QRPLQDUH�XQ�SUHVLGHQWH��FKH�D�VXD�YROWD�SRWUj�QRPLQDUH�GXH�YLFH� SUHVLGHQWL�� 'DOO¶DOWUD� SDUWH� YL� VRQR� OH� YDULH� FDWHJRULH� GL� SDUWHFLSDQWL�� SURPRWRUL�LVWLWX]LRQDOL��IRQGDWRUL��VRVWHQLWRUL�H YRORQWDUL�8Q¶DOWUD� FDUDWWHULVWLFD� LPSRUWDQWH� GL� TXHVWD� VWUXWWXUD� q� FKH� OH� GHFLVLRQL� YHQJRQR� SUHVH� D�PDJJLRUDQ]D�DVVROXWD�± QRQ�F¶q�TXLQGL�XQD�JROGHQ�VKDUH ±��H�FKH�L�SDUWHFLSDQWL�GHILQLVFRQR�L� UHJRODPHQWL� GL� IXQ]LRQDPHQWR� GHOOD� IRQGD]LRQH�� 7XWWR� FLz� JDUDQWLVFH� XQ¶HOHYDWD�IOHVVLELOLWj��QHOOD�PLVXUD�LQ�FXL�RJQL�UHJRODPHQWR�YLHQH�DGDWWDWR�DOOH�GLYHUVH�FLUFRVWDQ]H��
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)RQGDWRUL�GL�GLULWWR�0LQLVWHUR�3XEEOLFD�,VWUX]LRQH0LQLVWHUR�%HQL�FXOWXUDOL0LQLVWHUR�GHOO¶8QLYHUVLWj&RPXQH�GL�0LODQR5HJLRQH�/RPEDUGLD3URYLQFLD�GL�0LODQR
�

&G$�����



3URPRWRUL�,VWLWX]LRQDOLGL�GLULWWR�8QLYHUVLWj�DJOL�VWXGL�GL�0LODQR8QLYHUVLWj�0LODQR�%LFRFFD3ROLWHFQLFR�GL�0LODQR
�

3URPRWRUL,VWLWX]LRQDOL�
)RQGDWRUL�

6RVWHQLWRUL�0LQLVWHUR�GHOO¶$PELHQWH
9RORQWDUL�
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3UHVLGHQWH�


�


�HOHWWR�GDO�&G$�VX�XQD�URVD�GL���FDQGLGDWL�SURSRVWD�GHL�IRQGDWRUL�GL�GLULWWR

 ,O�3UHVLGHQWH�QRPLQD���YLFH�3UHVLGHQWL

&RPSRVL]LRQH�GHO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH

ILJ���
5LDVVXPHQGR�� FUHGR� FKH� LO� PRGHOOR� SUHVFHOWR� SHU� LO� PXVHR� ± OD� IRQGD]LRQH� GL�SDUWHFLSD]LRQH�FRPH�VWUXWWXUD�DSHUWD�DOO¶HVWHUQR�H�FDSDFH�GL�DUPRQL]]DUH�SURILW H�QRQ�SURILW± SL�� GL� RJQL� DOWUR� VL� DYYLFLQL� DO� FRQFHWWR� GL� ³D]LRQDULDWR� FXOWXUDOH� GLIIXVR´� H� GL�SDUWHFLSD]LRQH� DOODUJDWD� DOOD� YLWD� GL� XQ� HQWH�� VRWWR� XQ� SURILOR� VLD� SDWULPRQLDOH�� VLD�GHFLVLRQDOH�� H� DOO¶LQWHUQR� GHO�PXVHR� FRPH� QHOOD� UHWH� GL� UHOD]LRQL� GD� HVVR� LQWHVVXWD� FRQ� L�GLYHUVL� VRJJHWWL� SUHVHQWL� VXO� WHUULWRULR��8Q� FRQFHWWR� FKH� QRL� ULWHQLDPR� FUXFLDOH� D�PDJJLRU�UDJLRQH� QHO� FDVR� GL� XQ¶LVWLWX]LRQH� FRPH� LO�0XVHR� GHOOD� 6FLHQ]D� H� GHOOD� 7HFQRORJLD�� FKH�FRQWULEXLVFH�DOOD�FUHVFLWD�QRQ�VROR�GHO�OLYHOOR�GL�³DOIDEHWL]]D]LRQH´�VFLHQWLILFD��PD�DQFKH�GL�XQD�FRQVDSHYROH]]D�H�GL�XQD�VHQVLELOLWj�VRFLDOH�GLIIXVH�QHL�FRQIURQWL�GHOOD�VFLHQ]D�H�GHOOD�WHFQRORJLD�
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,O�QXRYR�SDUDGLJPD�GL�)RQGD]LRQL�G¶,PSUHVD�*UDQWPDNLQJ
'LDQD�%UDFFR�3UHVLGHQWH�6RGDOLWDV�H�%UDFFR�6�S�$�

,QWHUYHQJR�VLD�FRPH�3UHVLGHQWH�GL�6RGDOLWDV��VLD�FRPH�LPSUHQGLWRUH�FRQ�XQD�IRUWH�YLVLRQH�GHO�YDORUH�GHOOD�FLWWDGLQDQ]D�G¶LPSUHVD�QHOOD�FRPXQLWj�4XDO¶q� VWDWR� LO� SHUFRUVR�GL�6RGDOLWDV�QHO�SURSRUUH�TXHVWR� FRQYHJQR"�$EELDPR�SURVHJXLWR�QHO�QRVWUR�SURJUDPPD�GL�IDYRULUH�OD�FRQVDSHYROH]]D�GHO�UXROR�VRFLDOH�ROWUH�FKH�HFRQRPLFR�GHOOH� LPSUHVH�� PHWWHQGR� D� GLVSRVL]LRQH� GHOOH� D]LHQGH� VWUXPHQWL� LQQRYDWLYL� HG� HIILFDFL� GL�GLDORJR� HG� LQWHUYHQWR� QHOOD� VRFLHWj�� 1HJOL� VFRUVL� DQQL� DEELDPR� DIIURQWDWR� LO� WHPD� GHO�UHSRUWLQJ�VRFLDOH��H�O¶LQWHUHVVDQWH�ILORQH�GHO�FDXVH�UHODWHG�PDUNHWLQJ��&RQVDSHYROL� GL� FRPH� OH� )RQGD]LRQL� SRVVDQR� UDSSUHVHQWDUH� XQ� SDVVR� LPSRUWDQWH� SHU� OD�FUHVFLWD�GHOOD�VRFLHWj�FLYLOH��H�XQD�OHYD�DWWUDYHUVR�OD�TXDOH�DWWLYDUH�XQ�FDPELDPHQWR�VRFLDOH��DEELDPR� YROXWR� DIIURQWDUH� LO� WHPD� GHOOH� IRQGD]LRQL� G¶LPSUHVD�� QRQ� OLPLWDQGRFL� DG� XQD�RSHUD]LRQH�GL�ULFHUFD��GL�DUWLFROD]LRQH�FRQFHWWXDOH��GL�HVHPSOLILFD]LRQH�FRQFUHWD�GL�FDVL�GL�VXFFHVVR�� 7UDHQGR� VSXQWR� GDOOD� FRQRVFHQ]D GHOOH� SROLWLFKH� H� GHL� FRQWHVWL� QRUPDWLYL� FKH�KDQQR�FUHDWR�FRQGL]LRQL�IDYRUHYROL�DOOR�VYLOXSSR�GHOOH�IRQGD]LRQL�GL�LPSUHVD�LQ�DOWUL�SDHVL��H�GDOOH�GLIILFROWj�FKH�KDQQR� LQFRQWUDWR�VXO� ORUR�FDPPLQR�TXHVWH� LQL]LDWLYH�LQ�,WDOLD��VLDPR�SDVVDWL� DG� XQD� IDVH� SURSRVLWLYD�� SUHVHQWDQGR�� LQVLHPH� DG� $VVRORPEDUGD�� DOOH� ,VWLWX]LRQL�DOFXQH�VHPSOLFL�PD�HIILFDFL�LQGLFD]LRQL�SHU�O¶DJJLRUQDPHQWR�JLXULGLFR�H�ILVFDOH��&RPH� DQWLFLSDWR� LQ� DSHUWXUD�� LQWHUYHQJR� DQFKH� FRPH� LPSUHQGLWULFH�� FKH� ± SDUWHFLSDQGR�FRQWLQXDWLYDPHQWH�D�YDULH�LQL]LDWLYH�QHO�FDPSR�GHOOD�VROLGDULHWj�VRFLDOH��GHOOD�FXOWXUD��GHOOD�YLYLELOLWj�XUEDQD�� GD�WHPSR�VL�SRQH�LO�TXHVLWR�GL�FRPH�FRQIHULUH�ORUR�PDJJLRU�HIILFDFLD�HG�RUJDQLFLWj�
/¶DQDOLVL�GHOOD�)RQGD]LRQH�$JQHOOL�KD�FKLDUDPHQWH�HYLGHQ]LDWR�FRPH�OH�IRQGD]LRQL�LWDOLDQH�FRQ� RULJLQL� LPSUHQGLWRULDOL� VL� VLDQR� VSHVVR� VWUXWWXUDWH� FRPH� LVWLWX]LRQL� ³LQGLSHQGHQWL´��
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VYROJHQGR�DWWLYLWj�VFDUVDPHQWH�FRUUHODWH�FRQ�OD�YLWD�GHOOH�LPSUHVH�GD�FXL�WUDJJRQR�LO�QRPH�H�FKH� KDQQR� FRQIHULWR� LO� IRQGR� SDWULPRQLDOH� LQL]LDOH�� (� FLRq� SURPXRYHQGR� ULFHUFD��FRQIHUHQGR�SUHPL��JHVWHQGR�LQ�SURSULR�SURJHWWL��
0HQWUH�q�PROWR�UDUD�LQ�,WDOLD�OD�IRQGD]LRQH�³JUDQWPDNLQJ´��FKH�q�LQYHFH�OD�SL��GLIIXVD�QHJOL�6WDWL�8QLWL��GRYH�OH������&RUSRUDWH�)RXQGDWLRQ�HVLVWHQWL�HURJDQR�DQQXDOPHQWH�FLUFD������PLOLDUGL� GL� OLUH�� SHU� ILQDQ]LDUH� SURJHWWL� LQ� ODUJD� SDUWH� ULYROWL� DOOD� VROX]LRQH� GL� SUREOHPL�VRFLDOL��H�SL��LQ�JHQHUDOH�DOOD�SURPR]LRQH�GHOOH�FRPXQLWj�LQ�FXL�RSHUDQR��LQ�SDUWQHUVKLS�FRQ�RUJDQL]]D]LRQL�GHO�QRQ�SURILW��
&RPH� GLPRVWUDWR� GDOOD� ULVSRVWD� GHOOH� LPSUHVH� OHDGHU� IUDQFHVL� DOOD� OHJJH� GHO� ����� FKH�SURPXRYH� OD� FRVWLWX]LRQH� GHOOH� )RQGDWLRQ� G¶(QWHUSULVH�� TXHVW¶XOWLPR� PRGHOOR� q�FKLDUDPHQWH�DGRWWDELOH�DQFKH�LQ�DOWUL�FRQWHVWL�4XDOL� VRQR� OH� FDUDWWHULVWLFKH� VDOLHQWL� GL� TXHVWR� QXRYR� SDUDGLJPD� GL� IRQGD]LRQL�³JUDQWPDNLQJ´" ,QQDQ]LWXWWR�� SXU� HVVHQGR� FRVWLWXLWH� VHSDUDWDPHQWH�� OH� IRQGD]LRQL�FRQVHUYDQR�GHL�OHJDPL�FRQ�O¶LPSUHVD��QRQ�YLYHQGR�XQ¶HVLVWHQ]D�³LQGLSHQGHQWH´��DYXOVD�GDO�GLVHJQR� FRPSOHVVLYR� D]LHQGDOH�� 8QD� YLVLRQH� GL� LPSUHVD� ³FLWWDGLQR´�� FKH� QRQ� VL� OLPLWD� D�SURGXUUH�ULFFKH]]D��PD�q�LPSHJQDWD�QHOOR�VYLOXSSR�³VRVWHQLELOH´��QHO�FUHDUH�YDORUH�VRFLDOH�H�UHOD]LRQL�UHVSRQVDELOL�FRQ�WXWWL�JOL�VWDNHKROGHU��DQFKH�TXHOOL�QRQ�FRLQYROWL�FRPH�ULVRUVH�QHL�SURFHVVL� SURGXWWLYL�� DG� HVHPSLR� OH� &RPXQLWj� H� OH� RUJDQL]]D]LRQL� GHOOD� VRFLHWj� FLYLOH��1DWXUDOPHQWH� OH� ILQDOLWj� D]LHQGDOL� SHUVHJXLWH� GD� TXHVWH� IRQGD]LRQL� VRQR� FDUDWWHUL]]DWH�GDOO¶DVVHQ]D�GHOOR�VFRSR�GL�OXFUR�H�PLUDWH�DO�EHQHVVHUH�GHOOD�FRPXQLWj�6HFRQGR�LO�QXRYR�SDUDGLJPD�OD�IRQGD]LRQH�G¶LPSUHVD�KD�XQ�LPSLDQWR�³OHJJHUR´��QRQ�SDUWH�FLRq� FRQ� XQD� JUDQGH� GRWD]LRQH� SDWULPRQLDOH�� FKH� LPPRELOL]]L� FRQVLVWHQWL� ULVRUVH�VRWWUDHQGROH� DL� SURFHVVL� SURGXWWLYL�� 6L� SXz� XWLOL]]DUH� LQ� TXHVWR� VHQVR� LO� 5LFRQRVFLPHQWR�5HJLRQDOH�GHOOH�IRQGD]LRQL��QHO�FDVR�GHOOD�5HJLRQH�/RPEDUGLD�EDVWD�XQ�FDSLWDOH�LQL]LDOH�GL����� PLOLRQL�� /H� ULVRUVH� SHU� OD� HURJD]LRQH� GL� ³JUDQWV´� QRQ� GHULYDQR� GDL� IUXWWL� GHL� IRQGL�SDWULPRQLDOL�� PD� YHQJRQR� IRUQLWL� WUDVIHUHQGR� DQQXDOPHQWH� SDUWH� GHJOL� XWLOL� G¶HVHUFL]LR�GHOO¶LPSUHVD�� (YHQWXDOPHQWH� ULFRUUHQGR� QHOOD� IRQGD]LRQH� D� PHFFDQLVPL� SHU� HTXLOLEUDUH�HQWUDWH�HG�XVFLWH��DOLPHQWDQGR�IRQGL�GL�DFFDQWRQDPHQWR�QHJOL�DQQL�GL�DOWD�FRQJLXQWXUD��SHU�HYLWDUH�IOXWWXD]LRQL�YHUVR�LO�EDVVR�GHOOH�HURJD]LRQL�QHJOL�DQQL�SL��FULWLFL��/H�GRQD]LRQL�DOOD�IRQGD]LRQH�VRQR�GHGXFLELOL�ILQR�DO����GHO�UHGGLWR�GLFKLDUDWR�G¶LPSUHVD�LQ�TXDQWR�³SHUVRQD�JLXULGLFD� FKH� SHUVHJXH� HVFOXVLYDPHQWH� ILQDOLWj� ULFRQRVFLXWH� FRPH� HGXFD]LRQH�� LVWUX]LRQH��ULFUHD]LRQH�� DVVLVWHQ]D� VRFLDOH� H� VDQLWDULD� R� FXOWR´� �DUW�� ��� GHO� 7HVWR� 8QLFR� ,PSRVWH� VXO�
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5HGGLWR��������$QFKH� VH�TXHVWD�FDVLVWLFD�q� WURSSR�OLPLWDWD�H� ULJLGD��FUHDQGR�QHOOD�SUDWLFD�DOOH�IRQGD]LRQL�G¶LPSUHVD�JLj�FRVWLWXLWH�GLIILFROWj�GL�LQWHUSUHWD]LRQH��/¶XWLOL]]R�GHO�YHLFROR�IRQGD]LRQH�VHPSOLILFD�H�ULGXFH�JUDQGHPHQWH�SHU�O¶LPSUHVD� OH�HVLJHQ]H�GL�GRFXPHQWD]LRQH�ILVFDOH� GHOOH� OLEHUDOLWj�� FKH� SXz� ULJXDUGDUH� XQ� XQLFR� WUDVIHULPHQWR�� HYLWDQGR� LQYHFH� OD�JLXVWLILFD]LRQH�GL�RJQL�VLQJROR�JUDQW�8Q� DOWUR� DVSHWWR� q� OR� VWDII�� XQR� VWDII� TXDVL� YLUWXDOH�� GL� GLPHQVLRQL� ULGRWWH�� LQ� TXDQWR�LQWHJUDWR�GD�ULVRUVH�D]LHQGDOL�SHU�JOL�LQGLUL]]L�VWUDWHJLFL��OH�UHOD]LRQL�HVWHUQH��OD�VHOH]LRQH��OD�YDOXWD]LRQH�� O¶DFFRPSDJQDPHQWR� H� LO� PRQLWRUDJJLR� GHL� SURJHWWL�� /D� ORUR� UHDOL]]D]LRQH� q�DIILGDWD�DOOH�RUJDQL]]D]LRQL�SDUWQHU�GHOOD�VRFLHWj�FLYLOH�FXL�DIIOXLVFRQR�DWWUDYHUVR�L�JUDQWV�OD�PDJJLRU� SDUWH� GHOOH� ULVRUVH� ILQDQ]LDULH� GHOOH� IRQGD]LRQL�� FRQWUDULDPHQWH� DOOH� PRGDOLWj�SUHYDOHQWL� QHOOH� IRQGD]LRQL� RSHUDWLYH�� FKH� KDQQR� FRQVLVWHQWL� VSHVH� GL� VWUXWWXUD�� ,O�FRLQYROJLPHQWR� GHO� SHUVRQDOH� G¶LPSUHVD� LQ� LQL]LDWLYH� D� IDYRUH� GHOOD� FRPXQLWj� q� XQD�PRWLYD]LRQH� DGGL]LRQDOH�PROWR� IRUWH�� FKH� KD� FRQWULEXLWR� VLJQLILFDWLYDPHQWH� DOOR� VYLOXSSR�GHOOH�IRQGD]LRQL�*UDQWPDNLQJ�QHL�SDHVL�DQJORVDVVRQL�
,O� OHJDPH� WUD� LPSUHVD� H� IRQGD]LRQH� q� DQFKH� UHVR� YLVLELOH� GDOOD� ³JRYHUQDQFH´�� TXLQGL� OD�FRQVLVWHQWH� SUHVHQ]D� QHOO¶RUJDQR� GL� JRYHUQR� GL� FRQVLJOLHUL� GL� HVWUD]LRQH� D]LHQGDOH�� /D�JRYHUQDQFH� GHOOD� IRQGD]LRQH� LQ� JHQHUDOH� HVLJH� XQ� SDUWLFRODUH� ULJRUH� D� WXWHOD� GHOOH� VXH�ILQDOLWj�GL�XWLOLWj�JHQHUDOH��'D�XQ�ODWR�VL�HVSOLFD�FRQ�OD�SUHVHQ]D�GL�SHUVRQDOLWj�DXWRUHYROL�HG�LQGLSHQGHQWL�QHOO¶RUJDQR�GL�JRYHUQR��'DOO¶DOWUR�FRQ�OD� WUDVSDUHQ]D�H� OD�FRPXQLFD]LRQH�GHL�SURFHVVL� FKH� UHJRODQR� LO� JUDQWPDNLQJ�� VSHFLILFDQGR� OH� DUHH� GL� LQWHUYHQWR�� UHQGHQGR�GLVSRQLELOH� OD� GRFXPHQWD]LRQH�PLQLPD� GHOOH� ULFKLHVWH� VRWWRSRVWH�� HVSOLFLWDQGR� L� FULWHUL� GL�VFHOWD�4XHVWD�HQXQFLD]LRQH�GHJOL� LQGLUL]]L�H�GHOOH�DUHH�GL� LQWHUYHQWR��ROWUH�FKH�DJOL�HIIHWWL�GL�XQD�PDVVLPD�WUDVSDUHQ]D�GL�JRYHUQDQFH��DLXWD�D�IRFDOL]]DUH�OH�DWWLYLWj�ILODQWURSLFKH�D]LHQGDOL�H�PDVVLPL]]DUH� LO� ORUR� LPSDWWR� SRVLWLYR� QHOOD� FRPXQLWj�� VXSHUDQGR� LO� PRGHOOR� DOWULPHQWL�SUHYDOHQWH� GL� HURJD]LRQL� D� SLRJJLD�� GLVSHUVH� LQ� PLOOH� ULYROL�� /D� IRQGD]LRQH� GLYHQWD� FRVu�DOO¶LQWHUQR�XQ�SXQWR�IRFDOH�SHU�UHDOL]]DUH�XQ�GLVHJQR�FRHUHQWH�QHOOD�VRFLHWj��H�DOO¶HVWHUQR�XQ�IHUWLOH� VWLPROR� DOOD� SURJHWWXDOLWj� GHOOH� RUJDQL]]D]LRQL� GHOOD� VRFLHWj� FLYLOH�� XQ� DXWHQWLFR�OLHYLWR�SHU OD�ORUR�FUHVFLWD�
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/D�IRQGD]LRQH�-RKQVRQ�	�-RKQVRQ�SHU�OD�VDOXWH�GHOO¶LQIDQ]LD
/XFLR�5RQ]LR$PPLQLVWUDWRUH�'HOHJDWR�(WKLFRQ�6�S�$���JUXSSR�-RKQVRQ�	�-RKQVRQ

/D�-RKQVRQ�	�-RKQVRQ� �-	-� YLHQH�XQLYHUVDOPHQWH� ULFRQRVFLXWD� FRPH�XQ
D]LHQGD� WUD� OH�SL�� SUHVWLJLRVH� RSHUDQWL� QHO� FDPSR� GHOOD� VDOXWH�� )RQGDWD� QHJOL� 6WDWL� 8QLWL� QHO� ����� GD�5REHUW�:RRG� -RKQVRQ� H� GDL� VXRL� GXH� IUDWHOOL� -DPHV� HG� (GZDUG�� OD� -RKQVRQ�	� -RKQVRQ��RJJL�� LPSLHJD�FLUFD��������SHUVRQH�HG�q�FRVWLWXLWD�GD�FLUFD�����6RFLHWj� LQ�FLQTXDQWD�6WDWL�GLYHUVL�� RJQXQD� FRQ� OD� VXD� LGHQWLWj� HG� DXWRQRPLD�� XQ� VXR� SURSULR� QRPH� H� XQD� VSHFLILFD�PLVVLRQH�GD�SHUVHJXLUH��,QVLHPH�UDSSUHVHQWDQR�OD�SL��JUDQGH�6RFLHWj�GHO�PRQGR�SHU�OD�FXUD�GHOOD�VDOXWH�H�OD�VROD�DG�HVVHUH�SUHVHQWH�FRQ�L�VXRL�SURGRWWL�LQ�WXWWH�OH�VSHFLDOLWj�PHGLFKH��1HO�GHWHUPLQDUH�LO�VXFFHVVR�GHOOD�-RKQVRQ�	�-RKQVRQ�XQ�SRVWR�GL�ULOLHYR�VSHWWD�FHUWDPHQWH�D� 5REHUW� :RRG� -RKQVRQ�� IRQGDWRUH� H� SULPR� SUHVLGHQWH�� FRQRVFLXWR� DQFKH� FRPH� �LO�JHQHUDOH��� LQJXDULELOH� LGHDOLVWD�H�SURGLJLRVR�JHQHUDWRUH�GL�LGHH��8QD�FDUDWWHULVWLFD�FRVWDQWH�GHOOD�-RKQVRQ�	�-RKQVRQ�GDOOD�VXD�IRQGD]LRQH�q�VWDWD��LQIDWWL��O
LQQRYD]LRQH��XQ�LQJUHGLHQWH�YLWDOH�QHOOD�FRVWDQWH�FUHVFLWD�H�FRPSHWLWLYLWj�GHOOD�FRPSDJQLD�7UD�OH�LQQXPHUHYROL�LQWXL]LRQL�FKH�OR�VWHVVR�5��:��-RKQVRQ�HEEH��YRJOLDPR�ULFRUGDUH�TXHOOD�UHODWLYD�DO�&UHGR��GRFXPHQWR�GL�XQD�SDJLQD�LQ�FXL�YHQJRQR�ULSRUWDWL�LQ�PDQLHUD�SUDJPDWLFD�H� FKLDUD� L� SULQFLSL�� OH� UHVSRQVDELOLWj�� OH� DVSHWWDWLYH� H� L� GRYHUL� D� FXL� GHEERQR� DWWHQHUVL�VWUHWWDPHQWH�WXWWL�L�GLSHQGHQWL�GHOOD�6RFLHWj��D�TXDOXQTXH�OLYHOOR�JHUDUFKLFR�DSSDUWHQJDQR�4XHVWR� GRFXPHQWR�� FKH� SRVVLDPR� VLFXUDPHQWH� FRQVLGHUDUH� FRPH� LO� SXQWR� GL� IRU]D� GHOOD�-RKQVRQ�	� -RKQVRQ� H� IRQGDPHQWR� GHOOD� ILORVRILD� GHO� *UXSSR�� QRQRVWDQWH� L� FDPELDPHQWL�VRFLDOL��SROLWLFL�H�WHFQRORJLFL�DYYHQXWL�QHO�WHPSR��q�DQFRUD RJJL�SL��YLYR�HG�DWWXDOH�FKH�PDL�
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,O�1RVWUR�&UHGR
1RL�FUHGLDPR�FKH�OD�QRVWUD�SULPD�UHVSRQVDELOLWj�VLD�ULYROWD�YHUVR�L�PHGLFL��JOL�LQIHUPLHULHG�L�SD]LHQWL��OH�PDGUL�HG�L�SDGUL�H�WXWWH�OH�DOWUH�SHUVRQH�FKH�XVDQR�L�QRVWUL�SURGRWWL�H�VHUYL]L�1HO�VRGGLVIDUH�OH�ORUR�QHFHVVLWD¶�WXWWR�FLz¶�FKH�IDFFLDPRGHYH�HVVHUH�GL�DOWR�OLYHOOR�TXDOLWDWLYR�'REELDPR�FRVWDQWHPHQWH�VIRU]DUFL�GL�ULGXUUH�L�QRVWUL�FRVWLDO�ILQH�GL�DVVLFXUDUH�SUH]]L�UDJLRQHYROL�*OL�RUGLQL�GHL�QRVWUL�FOLHQWL�GHYRQR�HVVHUH�HYDVL�FRQ�SURQWH]]D�H�FXUD�,�QRVWUL�IRUQLWRUL�HG�L�QRVWUL�GLVWULEXWRUL�G HYRQR�DYHUH�O¶RSSRUWXQLWj¶GL�UHDOL]]DUH�XQ�HTXR�SURILWWR�

6LDPR�UHVSRQVDELOL�QHL�FRQIURQWL�GHO�SHUVRQDOH�JOL�XRPLQL�H�OH�GRQQH�FKH�ODYRUDQR�FRQ�QRL�LQ�WXWWR�LO�PRQGR�7XWWL�GHYRQR�HVVHUH�FRQVLGHUDWL�LQ�TXDQWR�SHUVRQH�GREELDPR�ULVSHWWDUH�OD�ORUR�GLJQLW j¶�H�ULFRQRVFHUH�L�ORUR�PHULWL�,O�SRVWR�GL�ODYRUR�GHYH�GDUH�XQ�VHQVR�GL�VLFXUH]]D�/D�UHWULEX]LRQH�GHYH�HVVHUH�JLXVWD�HG�DGHJXDWDH�O¶DPELHQWH�GL�ODYRUR�SXOLWR��RUGLQDWR�H�VLFXUR�'REELDPR�HVVHUH�FRQVFL�GHOOD�QHFHVVLWD¶�GL�DLXWDUH�LO�QRVWUR�SHUVRQDOHDG�DGHPSLHUH�DOOH�ORUR�UHVSRQVDELOLWj¶�IDPLOLDUL�&LDVFXQR�GHYH�VHQWLUVL�OLEHUR�GL�SURSRUUH�VXJJHULPHQWL�H�SUHVHQWDUH�UHFODPL�'HYH�HVVHUFL�OD�VWHVVD�RSSRUWXQLWj¶�GL�ODYRUR��VYLOXSSR�H�FDUULHUDSHU�FKL�KD�OH�FDSDFLWD¶�ULFKLHVWH�'REELDPR�IDU�Vu�FKH�L�VXSHULRUL VLDQR�FRPSHWHQWLH�OH�ORUR�D]LRQL�JLXVWH�HG�HWLFDPHQWH�FRUUHWWH�
6LDPR�UHVSRQVDELOL�QHL�FRQIURQWL�GHOOD�FRPXQLWj¶�LQ�FXL�YLYLDPR�H�ODYRULDPR�FRVL¶�FRPH�QHL�FRQIURQWL�GL�TXHOOH�GL�RJQL�SDUWH�GHO�PRQGR�'REELDPR�HVVHUH�EXRQL�FLWWDGLQL�� VRVWHQHUH�LQL]LDWLYH�PHULWHYROL�HG�RSHUH�EHQHILFKHIDUFL�FDULFR�GHO�JLXVWR�DPPRQWDUH�GL�LPSRVWH�'REELDPR�LQFRUDJJLDUH�LO�SURJUHVVR�FLYLOHHG�LO�PLJOLRUDPHQWR�GHOOD�VDOXWH�H�GHOO¶LVWUX]LRQH �'REELDPR�FRQVHUYDUH�QHOOH�PLJOLRUL�FRQGL]LRQL�OH�SURSULHWj¶�FKH�DEELDPR�LO�SULYLOHJ LR�GL�XVDUH�SURWHJJHUH�O¶DPELHQWH�H�OH�ULVRUVH�QDWXUDOL�

/D�QRVWUD�XOWLPD�UHVSRQVDELOLWj¶�q�YHUVR�L�QRVWUL�D]LRQLVWL�O¶DWWLYLWj¶�HFRQRPLFD�GHYH�JHQHUDUH�XQ�JLXVWR�SURILWWR�'REELDPR�VSHULPHQWDUH�QXRYH�LGHH��VYLOXSSDUH�OD�ULFHUFD��LQWURGXUUH�SURJUDPPL�L QQRYDWLYL�HG�DVVXPHUFL�OH�QRVWUH�UHVSRQVDELOLWj¶�LQ�FDVR�GL�HUURUL�'REELDPR�DFTXLVWDUH�QXRYH�DWWUH]]DWXUH��FUHDUH�QXRYL�VWDELOLPHQWL��ODQFLDUH�QXRYL�SURGRWWL�6H�RSHULDPR�QHOO¶RVVHUYDQ]D�GL�TXHVWL�SULQFLSL��JOL�D]LRQLVWL�UHDOL]]HUDQQR�XQ�HTXR�JXDGDJQR �
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$O�ILQH�GL�DVVROYHUH�DOOH�UHVSRQVDELOLWj�QHL�FRQIURQWL�GHOOH�FRPXQLWj�QHOOH�TXDOL�YLYLDPR�H�ODYRULDPR� H� DO� ILQH� GL� FRQWULEXLUH� DO� SURJUHVVR� FLYLOH� H� DO� PLJOLRUDPHQWR� GHOOD� VDOXWH� H�GHOO
LVWUX]LRQH�� q� VWDWD� FUHDWD� XQ
RUJDQL]]D]LRQH� GHQRPLQDWD� �&RUSRUDWH� &RQWULEXWLRQV���LQWHUDPHQWH�JHVWLWD�GDO�PDQDJHPHQW�H�GDO�SHUVRQDOH�GLSHQGHQWH�GHOOD�VRFLHWj�4XHVWD�RUJDQL]]D]LRQH�:RUOG�:LGH�q�VWUXWWXUDWD�LQ�&RPLWDWL�5HJLRQDOL�x (XURSD�$IULFD�0HGLR�2ULHQWH�x $PHULFD�/DWLQDx $VLD�3DFLILFR$OO
LQWHUQR� GHO� &RPLWDWR� (XURSHR� RSHUD� LO� &RPLWDWR� ,WDOLDQR�� FKH� q� UHVSRQVDELOH� SHU� OH�DWWLYLWj�VRFLDOPHQWH�XWLOL�GHOOH�VRFLHWj�GHO�JUXSSR�-RKQVRQ�	�-RKQVRQ�QHO�QRVWUR�SDHVH�&RUSRUDWH�&RQWULEXWLRQ� KD� HODUJLWR� QHO� ������ DWWUDYHUVR� L� FRPLWDWL� UHJLRQDOL� ����0LOLRQL�86����SDUL�DO����GHJOL�XWLOL�ORUGL���'L�TXHVWL�����0LOLRQL�GL�86���LQ�SURGRWWL�����LQ�GHQDUR��1HO�FRUVR�GHO�������LO�&RPLWDWR�,WDOLDQR�KD�HURJDWR�����0LOLRQL�GL�/LUH��PHQWUH�LO�%XGJHW������KD�VWDQ]LDWR������0LOLRQL�GL�/LUH�
)UD�OH�DWWLYLWj�SL��VLJQLILFDWLYH�GL�JUDQWPDNLQJ�QHOO
DQQR������SRVVLDPR�FLWDUH�x $VVRFLD]LRQH� $QWHD � 3URJHWWR� )RUPDG� SHU� OD� &UHD]LRQH� GHOOD� 6FXROD� 6XSHULRUH� GL�&XUH�3DOOLDWLYH�SHU�L�PDODWL�WHUPLQDOL�x $5(&2 � $VVRFLD]LRQH�SHU�OD�5LFHUFD�(XURSHD�LQ�&KLUXUJLD�2QFRORJLFD��,VWLWX]LRQH�GL�XQD�VFXROD�PDVWHU�GL�FKLUXUJLD�FRORQUHWWDOH�SUHVVR�O
,VWLWXWR�1D]LRQDOH�GHL�7XPRUL�x $,3' � $VVRFLD]LRQH� ,WDOLDQD� 3HUVRQH� 'RZQ�� 3URJHWWR� IRUPD]LRQH� GHO� SHUVRQDOH�PHGLFR�VX�FRPH�DIIURQWDUH�FRQ�L�JHQLWRUL�L�FDVL�GL�QHRQDWL�FRQ�VLQGURPH�GL�'RZQ�x $5&+(
 � $VVRFLD]LRQH�SHU� OD�VROLGDULHWj�DL�EDPELQL�PDODWL�GL�$,'6��3URJUDPPD�GL�SUHYHQ]LRQH�LQ�DVLOL�QLGR��VFXROH�PDWHUQH��VFXROH�HOHPHQWDUL�H�PHGLH�x ,O�7HOHIRQR�$]]XUUR� 3URJHWWR�SLORWD�SHU�OD�IRUPD]LRQH�GL�RSHUDWRUL�GHL�VHUYL]L�DGGHWWL�DOO
LQIDQ]LD�
1HOO
HVHUFL]LR� GL� TXHVWD� DWWLYLWj� VRQR� VWDWH� HYLGHQ]LDWH� XQD� OXQJD� VHULH� GL� GLIILFROWj�EXURFUDWLFKH�� DPPLQLVWUDWLYH�� JHVWLRQDOL�� GHULYDQWL� VLD� GDO� IDWWR� FKH� LO� &RPLWDWR� RSHUD� LQ�,WDOLD� SHU� FRQWR� GL� XQ� YDVWR� QXPHUR� GL� D]LHQGH� GHO� JUXSSR� -RKQVRQ�	� -RKQVRQ�� FKH� GDO�FRQWHVWR�QRUPDWLYR�H�ILVFDOH��,QROWUH�OD�YLVLELOLWj�SUHVVR�O
RSLQLRQH�SXEEOLFD�GHOOH�LQL]LDWLYH�GL�UHVSRQVDELOLWj�VRFLDOH�QRQ�q�LQ�OLQHD�FRQ�TXHOOD�RWWHQXWD�LQ�DOWUH�SDUWL�GHO�PRQGR��
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6L� q� SHUWDQWR� GHFLVR� GL� FUHDUH� OD� )RQGD]LRQH� -RKQVRQ� 	� -RKQVRQ� ,WDOLD�� GL� WLSR�³JUDQWPDNLQJ´�� FKH� QDVFHUj� XIILFLDOPHQWH� LO� SULPR� 'LFHPEUH� GL� TXHVW¶DQQR�� H� FKH� FL�FRQVHQWLUj�GL�RSHUDUH�FRQ�PDJJLRUH�HIILFDFLD��,�YDQWDJJL�FKH�ULVFRQWULDPR�QHOOD�IRQGD]LRQH�VRQR�� XQD� PDJJLRUH� HIILFDFLD� GL� XQ� VRJJHWWR� GHGLFDWR�� XQ� XQLFR� HQWH� GD� DOLPHQWDUH�ILQDQ]LDULDPHQWH�� OD� VHPSOLILFD]LRQH� DPPLQLVWUDWLYD� H� ILVFDOH� GHOOH� HURJD]LRQL��O¶DFFUHVFLPHQWR�GHOOD�YLVLELOLWj�GHOOD�-RKQVRQ�	-RKQVRQ��³VRFLDO�UHVSRQVDELOLW\�LQ�DFWLRQ´��/D�)RQGD]LRQH��VHJXHQGR�JOL�LQGLUL]]L�GHOOD�-�	�-�D�OLYHOOR�PRQGLDOH��KD�GHILQLWR�OH�VXH�DUHH�GL�LQWHUYHQWR��SHU�LO�ILQDQ]LDPHQWR�GL�SURJHWWL�x 6DOXWH�GHL�EDPELQLx $VVLVWHQ]D�VDQLWDULD�QHOOD�FRPXQLWjx 6DOXWH�PHQWDOHx *HVWLRQH�H�IRUPD]LRQH�GHOOH�FDSDFLWj�RSHUDWLYH�LQ�DPELWR�VDQLWDULRx ,QQRYD]LRQH,�VRFL�IRQGDWRUL�GHOOD�)RQGD]LRQH�-�	 -�VRQR�OH�VRFLHWj�GHO�JUXSSR�,WDOLD�x (7+,&21�6�S�$� 5RPDx -2+1621�	�-2+1621�6�S�$� 5RPDx -$166(1�&,/$*�6�S�$� 0LODQRx &25',6�,7$/,$�6�S�$� 0LODQRx 'H�38<�6�U�O� 0LODQRx 257+2�&/,1,&$/�',$*1267,&6 0LODQRH�LO�x &25325$7(�&2175,%87,21�(8523( %UX[HOOHV
/D�SUHYLVLRQH�GL� LQWHUYHQWL�HURJDWLYL�SHU�JOL�DQQL������H������DPPRQWD�ULVSHWWLYDPHQWH�D������PLOLRQL�H������PLOLRQL��/¶RELHWWLYR�q� LQGXEELDPHQWH�TXHOOR�GL�FRQWLQXDUH�QHJOL�DQQL�FRQ�OD�VWHVVD�GLQDPLFLWj�H�LQL]LDWLYD��SHU�LQJUDQGLUH�LO�FRQWULEXWR�FKH�LO�JUXSSR�-RKQVRQ�	�-RKQVRQ� SRWUj� GDUH� D� RSHUH� H� DUHH� GL� LQWHUHVVH� LQGLYLGXDWH� GDOOD� IRQGD]LRQH�� 5HSXWLDPR�IRQGDPHQWDOH�FKH�WXWWR�TXHVWR�QRQ�DYYHQJD�FRQ�VHPSOLFL�HODUJL]LRQL�GL�GHQDUR��PD�FRQ�OD�SDUWHFLSD]LRQH�GL�WXWWL�L�GLSHQGHQWL�GHOOD�VRFLHWj��&LDVFXQR�GL�TXHVWL�SURJHWWL�KD�TXDOFXQR�GL�QRL�FRLQYROWR�QHOOD�VXD�UHDOL]]D]LRQH��TXDOFXQR�FKH�SXz�FRQWULEXLUH��FRQ�OH�VXH�FRQRVFHQ]H�H�FDSDFLWj��DO�VXFFHVVR�GHOO¶LQWHUYHQWR�
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/D�SDUWHFLSD]LRQH�GHOOH�LPSUHVH�DOOH�)RQGD]LRQL�GL�&RPXQLWj�ORFDOH
0DULR�5RPDQR 1HJUL3UHVLGHQWH�)RQGD]LRQH�GHOOD�3URYLQFLD�GL�/HFFR

*UD]LH� GHOO¶LQYLWR�� FKH� PL� RIIUH� O¶RSSRUWXQLWj� GL� SUHVHQWDUH� XQD� SDUWLFRODUH� PRGDOLWj� GL�FRLQYROJLPHQWR�GHOOH�LPSUHVH�LQ�XQ�SURJHWWR�GL�VYLOXSSR�GHOOD�VRFLHWj�FLYLOH�FKH�XWLOL]]L�OR�VWUXPHQWR�GHOOD�IRQGD]LRQH�3UHFLVR�VXELWR�FKH�OH�LPSUHVH�SRWHQ]LDOPHQWH�LQWHUHVVDWH�DOO¶HVSHULHQ]D�GHOOH�)RQGD]LRQL�GL�&RPXQLWj� ORFDOH� VRQR� VRSUDWWXWWR� TXHOOH� GL� GLPHQVLRQL� PHGLR�SLFFROH�� OH� LPSUHVH�� SHU�LQWHQGHUFL�� FKH� QRQ� KDQQR� OD� SRVVLELOLWj� R� OD� FRQYHQLHQ]D� GL� GDUH� YLWD� DG� XQD� SURSULD�DXWRQRPD� IRQGD]LRQH�� XQD� YROWD� FKH� DEELDQR� VFHOWR� OD� YLD� GHOOD� IRUPD]LRQH� GL� XQ�SDWULPRQLR�GHVWLQDWR�DG�XQR�VFRSR�FRPH�PRGDOLWj�SHU�HVHUFLWDUH�OD�ORUR�VHQVLELOLWj�VRFLDOH��0D� OD� YHUVDWLOLWj� GHOOR� VWUXPHQWR� GHOOH� )RQGD]LRQL� GL� &RPXQLWj� ORFDOH� FRQVHQWH� RJQL�SRVVLELOH�LQWHUSUHWD]LRQH��SHU�FXL�WXWWH�OH�IDWWLVSHFLH�D]LHQGDOL�SRVVRQR�XWLOPHQWH�ULFRUUHUH�D�TXHVWD�VROX]LRQH�,Q� SUHPHVVD� PL� OLPLWR� D� ULIHULUH� FKH� O¶HVSHULHQ]D� FKH� VRWWRSRQJR� DOOD� YRVWUD� DWWHQ]LRQH�GHULYD� GDOOH� &RPPXQLW\� )RXQGDWLRQ� DPHULFDQH�� LVWLWX]LRQL� FKH� KDQQR� DYXWR� QHJOL� XOWLPL�DQQL�XQ�YHUWLJLQRVR�VYLOXSSR�H�FKH� OD�)RQGD]LRQH�&DULSOR�KD�VWXGLDWR�FRQ�DWWHQ]LRQH��SHU�WUDVIHULUH�QHO�QRVWUR�3DHVH�� OH�SRWHQ]LDOLWj�GL�FXL�VRQR�SRUWDWULFL��6L�q�WUDWWDWR�GL�XQD�VFHOWD�VWUDWHJLFD�GD�SDUWH�GHOOD�)RQGD]LRQH�&DULSOR��GL�XQD�WUDGX]LRQH�RSHUDWLYD�GHOOD�VXD�YRORQWj�GL�LQWHUSUHWDUH�DO�PHJOLR�H�LQ�PRGR�FDSLOODUH��DQFKH�FRQ�VWUXPHQWL�LQHGLWL��OD�VXD�IXQ]LRQH�GL�RSHUDWRUH� SULPDULR� GHOOR� VYLOXSSR� VRFLDOH� QHOO¶DUHD� ORPEDUGD�� IDFHQGR� WHVRUR� GL� XQD�WUDGL]LRQH�DQWLFD��4XHOOD�WUDGL]LRQH�GL�LPSHJQR�FLYLOH�H�VRFLDOH�FRQYHUJHQWH�FKH��VRSUDWWXWWR�LQ�/RPEDUGLD��q�FHUWDPHQWH�PROWR�UDGLFDWD��DQFKH�VH�q�VWDWD�SRL�RIIXVFDWD�GDOOD�SUHYDOHQWH�DVVXQ]LRQH�GLUHWWD�GD�SDUWH�GHOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GHOOD�FXUD�GHO�EHQH�FRPXQH�
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/D�)RQGD]LRQH�GHOOD�&RPXQLWj�ORFDOH�YXROH�HVVHUH�DSSXQWR�XQ�FDWDOL]]DWRUH�GL�ULVRUVH�H�GL�HQHUJLH� D� FXL� WXWWL� VRQR� FKLDPDWL� D� SDUWHFLSDUH�� ,O� VXR� FRPSLWR� SULPDULR� q� TXHOOR� GL�SURPXRYHUH�OD�³FXOWXUD�GHOOD�GRQD]LRQH´��FRPH�IRQGDPHQWR�GL�XQD�VXVVLGLDULHWj�RSHURVD�H�QRQ� VROR� GLFKLDUDWD�� 2SHURVD� SHU� LO� WUDPLWH� GL� TXHO� ³WHU]R� VHWWRUH´� FKH� OH� )RQGD]LRQL�YRJOLRQR� FRQWULEXLUH� D� TXDOLILFDUH� H� D� FRQVROLGDUH��0D� YHGLDPR� SL�� LQ� GHWWDJOLR� FRPH� VL�VWUXWWXUD� XQD� IRQGD]LRQH� GHOOD� FRPXQLWj� ORFDOH�� IDFHQGR� ULIHULPHQWR�� SHU� TXDOFKH� XWLOH�VSHFLILFD]LRQH��DOO¶HVSHULHQ]D�GHOOD�)RQGD]LRQH�GHOOD�3URYLQFLD�GL�/HFFR��FKH�KR�O¶RQRUH�GL�SUHVLHGHUH�'D�XQ�SXQWR�GL�YLVWD�IRUPDOH��OD�IRQGD]LRQH��XQD�YROWD�FRVWLWXLWD�FRQ�DWWR�SXEEOLFR��RWWLHQH�LQ�WHPSL�UDSLGL�OD�SHUVRQDOLWj�JLXULGLFD�FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HJLRQH�HG�DVVXPH�OD�YHVWH�GL�21/86��2UJDQL]]D]LRQH�QRQ�OXFUDWLYD�GL�XWLOLWj�VRFLDOH���XQD�TXDOLILFD]LRQH�FKH�FRQVHQWH�GL�RWWHQHUH�L�YDQWDJJL�ILVFDOL�SUHYLVWL�GDOO¶DWWXDOH�RUGLQDPHQWR�,O�SHUQR�VRVWDQ]LDOH�VX�FXL�UXRWD�OD�FRVWUX]LRQH�q�XQD�ULVRUVD�LPPDWHULDOH��OD�ILGXFLD��FKH�VL�EDVD�VXOOD�WUDVSDUHQ]D�H�VXOOD�ODLFLWj��'D�TXL�OD�QHFHVVLWj�GL�SUHVLGLDUH�QHO�PRGR�SL��ULJRURVR�GXH�IXQ]LRQL�FULWLFKH��TXHOOD�GHOOD�QRPLQD�H�TXHOOD�GHOOD�JHVWLRQH�3HU� TXDQWR� ULJXDUGD� OD� QRPLQD�� RFFRUUH� IDUH� ULIHULPHQWR� DG� LVWLWX]LRQL� UDSSUHVHQWDWLYH��1HOOD�QRVWUD�HVSHULHQ]D��L�VRJJHWWL�FKLDPDWL�D�JDUDQWLUH�O¶DXWRQRPLD�H�O¶LQGLSHQGHQ]D�GHOOD�)RQGD]LRQH�� LQ� TXDQWR� LQYHVWLWL� GHOOD� IXQ]LRQH� GL� GHVLJQDUH� L� VXRL� RUJDQL� DPPLQLVWUDWLYL��VRQR� OH� SULQFLSDOL� DXWRULWj� LVWLWX]LRQDOL� GHO� WHUULWRULR� �FLYLOL� H� UHOLJLRVH���/D� UHVSRQVDELOLWj�FRVu� DWWULEXLWD� FRVWLWXLVFH� XQD� VRUWD� GL� LPSULPDWXU� FKH� YDOH� D� TXDOLILFDUH� OD� )RQGD]LRQH�FRPH�ULVRUVD�GHOO¶LQWHUD�FRPXQLWj��QRQ�GL�XQD�SDUWH��XQR�VWUXPHQWR�D�GLVSRVL]LRQH�GL WXWWL�SHU�LO�EHQH�FRPXQH�/D�IXQ]LRQH�JHVWLRQDOH FRPSRUWD�D�VXD�YROWD�XQ�JUDGR�GL�FUHGLELOLWj�FKH�OD�FROORFKL�VXSHU�SDUWHV�� ,� UHTXLVLWL� ULFKLHVWL� DJOL� DPPLQLVWUDWRUL� VRQR� OD� SURIHVVLRQDOLWj�� OD� FRPSHWHQ]D�� OD�SURELWj�� ROWUH� FKH� O¶DWWLWXGLQH� D� UDSSUHVHQWDUH� OH� DUWLFROD]LRQL� GHO� WHUULWRULR�� 3HU� TXHO� FKH�ULJXDUGD� OD� )RQGD]LRQH� GHOOD� 3URYLQFLD� GL� /HFFR�� LO� FRQVLJOLR� G
DPPLQLVWUD]LRQH� q�FRPSRVWR�GD���LPSUHQGLWRUL����SURIHVVLRQLVWL����RSHUDWRUL�LQ�DPELWR�VRFLDOH�H�DVVLVWHQ]LDOH��YHQJRQR�VFHOWL�FRPH�HVSUHVVLRQH�GHOOH�YDULH�]RQH�GL�FXL�VL�FRPSRQH�O¶DUHD�SURYLQFLDOH��8Q� UHTXLVLWR� SDULPHQWL� LPSRUWDQWH� FKH� FDUDWWHUL]]D� OD� )RQGD]LRQH� q� LO� YRORQWDULDWR�� QRQ�VROR�GHL�&RQVLJOLHUL��PD�DQFKH�GHOOD�VWUXWWXUD�RSHUDWLYD��D�SDUWLUH�GDO�6HJUHWDULR�*HQHUDOH��3HU�QRVWUD�IRUWXQD��D�/HFFR�DEELDPR�SRWXWR�FRQWDUH�VX�TXHVWD�ULVRUVD�FRQ�ODUJD�GLVSRQLELOLWj�H�FLz�FRVWLWXLVFH�XQR�GHL�SXQWL�GL�IRU]D�GHOOD�)RQGD]LRQH�
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7URYDQGRPL� QHOO
$XGLWRULXP� GL� $VVRORPEDUGD�� YRUUHL� DQFKH� IDUH� ULOHYDUH� FRQ�VRGGLVID]LRQH� FKH� L� SUHVLGHQWL� GHOOH� SULPH� TXDWWUR� IRQGD]LRQL� GHOOH� FRPXQLWj� ORFDOL�FRVWLWXLWH�LQ�,WDOLD�VRQR�WXWWL�GHJOL�LPSUHQGLWRUL��D�GLPRVWUD]LRQH�GHOOD�SURSHQVLRQH�HVLVWHQWH�QHO� PRQGR� GHOOH� LPSUHVH� D� FRQFUHWL]]DUH� LO� ORUR� VHQVR� GL� UHVSRQVDELOLWj� VRFLDOH�� 3URSULR�TXHVWD�FRQVDSHYROH]]D�FL�KD�VSLQWR�D�VYLOXSSDUH�XQ�UDSSRUWR�FRVWUXWWLYR�FRQ�OH�D]LHQGH�GHO�WHUULWRULR�SHU�DLXWDUOH�D�VYROJHUH�DO�PHJOLR��SHU�LO�QRVWUR�WUDPLWH��LO�SURSULR�UXROR�VRFLDOH�2SHUDWLYDPHQWH��RIIULDPR�ORUR�OD�SRVVLELOLWj�GL�FRVWLWXLUH�XQ�IRQGR�QRPLQDWLYR LQ�VHQR�DOOD�IRQGD]LRQH��IRQGR�FKH�SXz�HVVHUH�GL�WLSR�³SDWULPRQLDOH´��GL�FXL�VLD�FLRq�VSHQGLELOH�SHU�ILQL�VRFLDOL�VROR�LO�UHGGLWR��R�GL�WLSR�³FRUUHQWH´��FLRq�HURJDELOH�WRWDOPHQWH�LQ�XQR�R�SL��HVHUFL]L���/D� FRVWLWX]LRQH� GL� XQ� IRQGR� SUHVVR� XQD� IRQGD]LRQH� GHOOD� FRPXQLWj� ORFDOH� SHUPHWWH�DOO¶LPSUHVD�GL�PDVVLPL]]DUH�L�EHQHILFL�ILVFDOL�YLJHQWL��SHUDOWUR�OLPLWDWL�DOOD�GHGX]LRQH�VLQR�DO� ��� UHGGLWR�� FRQ� XQD� VROD� ULFHYXWD� GL� VFDULFR� H� FRQ� OD� SRVVLELOLWj� GL� GHWHUPLQDUH� LQ�XQ�VHFRQGR� WHPSR� OD� GHVWLQD]LRQH� GHL� IRQGL�� DQFKH� D� IDYRUH� GL� VRJJHWWL� SOXULPL�� D� QRPH�GHOO¶D]LHQGD�SURPRWULFH�GHO�IRQGR�/D� VFHOWD� IUD� OD� FRVWLWX]LRQH� GL� XQ� IRQGR� SDWULPRQLDOH� R� GL� XQ� IRQGR� FRUUHQWH� GLSHQGH�GDOO¶HQWLWj�GHOOH� ULVRUVH�GLVSRQLELOL��GDOOH�FLUFRVWDQ]H�GHOOD�YLWD�D]LHQGDOH� LQ�FXL�PDWXUD� OD�GHFLVLRQH� H� GDOOD� VWUDWHJLD� GL� FRPXQLFD]LRQH� SUHIHULWD� LQ� UHOD]LRQH� DO� FRQWHVWR� GHOOD�GHFLVLRQH�GL�GRQDUH�ULVRUVH��ROWUH�FKH�GDOOD�LGHQWLILFD]LRQH�GHJOL�RELHWWLYL�GHOO¶LQYHVWLPHQWR�VRFLDOH�� (¶� DQFKH� SRVVLELOH� VFHJOLHUH� XQD� IRUPD� PLVWD�� LQ� FXL�� FLRq�� LO� UHGGLWR�� DQFKH�PRGHVWR��GL�XQ IRQGR�SDWULPRQLDOH� VLD� LQFUHPHQWDWR�DQQR�SHU�DQQR�GD� ULVRUVH�FRUUHQWL�� LQ�PLVXUD�GLIIHUHQ]LDWD�VHFRQGR�O¶DQGDPHQWR�FLFOLFR��3XU�FRQ�TXHVWD�ILVLRORJLFD�LQWHUPLWWHQ]D�GL� GRWD]LRQL�� O¶XWLOL]]R� GHOOD� IRQGD]LRQH� ORFDOH�� FRQ� OH� VXH� LQWULQVHFKH� FDUDWWHULVWLFKH� GL�IOHVVLELOLWj�� FRQVHQWH� DOOH� LPSUHVH� GL� SLDQLILFDUH� L� SURSUL� LQYHVWLPHQWL� VRFLDOL� QHO� OXQJR�SHULRGR� VHFRQGR� XQD� OLQHD� GL� FRQWLQXLWj�� &Lz� SHUPHWWH� GL� HYLWDUH� GL� VXVFLWDUH� HFFHVVLYH�DVSHWWDWLYH� H� QHO� FRQWHPSR� FRQVHQWH� XQD� SURJUDPPD]LRQH� SL�� HIILFDFH� GHL� SURSUL�LQYHVWLPHQWL�VRFLDOL�3URSULR�TXHVWR�SDVVDJJLR��GDOOD�PHUD�EHQHILFHQ]D�DG�XQ�SL��PDWXUR� LQYHVWLPHQWR�VRFLDOH��LPSOLFD� O
HODERUD]LRQH� GL� XQD� VWUDWHJLD� OD� TXDOH� SUHVXSSRQH� GHOOH� FRPSHWHQ]H� H� XQD�FRQRVFHQ]D� GL� ELVRJQL� H� SRWHQ]LDOLWj� GHO� WHUULWRULR�� FKH� VSHVVR� WUDVFHQGRQR� OH� FDSDFLWj� GL�XQD� VLQJROD� LPSUHVD�� WDQWR� SL�� GHOOD� SLFFROD�� 2FFRUUH� FDSLUH� GRYH� FRQYLHQH� LQYHVWLUH�ULVRUVH��QHFHVVDULDPHQWH�OLPLWDWH��LQ�PRGR�GD�RWWHQHUH�XQ�HIIHWWR�LPSRUWDQWH�H�GXUDWXUR��VX�TXHVWR� SLDQR� OD� SDUWQHUVKLS� FRQ� OD� IRQGD]LRQH� ORFDOH� RIIUH� XQD� OHYD� LPSRUWDQWH��4XHVW¶XOWLPD�� LQIDWWL�� SXz�PHWWHUH� DO� VHUYL]LR� GHOOH� LPSUHVH� XQD� FRQRVFHQ]D� DQDOLWLFD� GHO�WHUULWRULR� H� GHO� VHWWRUH� QRQ�SURILW�� PDVVLPL]]DQGR� O¶HIILFLHQ]D�HIILFDFLD� GHJOL� LQWHUYHQWL� H�
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JDUDQWHQGR�LO�FRQVHJXLPHQWR�GHJOL�RELHWWLYL��,QROWUH�JUD]LH�DL�VXRL�UDSSRUWL�SULYLOHJLDWL�FRQ�OD� VWDPSD� ORFDOH� q� VSHVVR� QHOOH� FRQGL]LRQL� GL� VXVFLWDUH� TXHOO
LQWHUHVVH� H� GXQTXH� TXHOOD�ULFDGXWD�LQ�WHUPLQL�GL�LPPDJLQH�FKH�OD�VLQJROD�LPSUHVD�QRQ�q�VHPSUH�LQ�JUDGR�GL�JDUDQWLUVL�,QILQH�QRQ�ELVRJQD�WUDVFXUDUH�LO�YDQWDJJLR�UDSSUHVHQWDWR�GDO�IDWWR�FKH�OD�FRVWLWX]LRQH�GL�XQ�IRQGR� SUHVVR� XQD� IRQGD]LRQH� GHOOD� FRPXQLWj� ORFDOH� VFDULFD� VX� TXHVW
XOWLPD� O
RQHUH� GL�GHFOLQDUH�OH�ULFKLHVWH�GL�FRQWULEXWR�FKH�QRQ�SRVVRQR�HVVHUH�VRGGLVIDWWH�8QD�GHOOH�FDUDWWHULVWLFKH�SULQFLSDOL�GHOOH� IRQGD]LRQL�GHOOH�FRPXQLWj� ORFDOL�q� OD�FDSDFLWj�GL�SUHGLVSRUUH�VHUYL]L�VX�PLVXUD�LQ�JUDGR�GL�ULVSRQGHUH�DOOH�VSHFLILFKH�HVLJHQ]H�GHL�GRQDWRUL��,�IRQGL��LQIDWWL��SRVVRQR�HVVHUH�SDWULPRQLDOL�R�FRUUHQWL��DQRQLPL�R�QRPLQDWLYL��FKLXVL�R�DSHUWL�DL FRQWULEXWL� GL� DOWUL� VRJJHWWL�� VHQ]D� VFRSL� VSHFLILFL� R� GHVWLQDWL� DG� XQD� SDUWLFRODUH� DUHD�JHRJUDILFD��R� ILQDOLWj� WHPDWLFD�R�DQFKH�VLQJROD�RUJDQL]]D]LRQH�QRQ�SURILW�� ,O�GRQDWRUH�SXz�GHOHJDUH� OD�JHVWLRQH�GHOOH�HURJD]LRQL�DO�FRQVLJOLR�G
DPPLQLVWUD]LRQH�GHOOD�IRQGD]LRQH�R�DO�FRQWUDULR�SDUWHFLSDUH�DWWLYDPHQWH�DOOD�VFHOWD�GHL�EHQHILFLDUL�GHOOH�VWHVVH�0D�OD�IRQGD]LRQH�GHOOD�FRPXQLWj�ORFDOH�RIIUH�RSSRUWXQLWj�DOOH�LPSUHVH�LQGLSHQGHQWHPHQWH�GDOOD�FRVWLWX]LRQH�GL�XQ�IRQGR��(VVD�LQIDWWL�FKLHGH�SHULRGLFDPHQWH�DOOH�RUJDQL]]D]LRQL�QRQ�SURILW� SUHVHQWL� VXO� VXR� WHUULWRULR� GL� SUHVHQWDUH� GHL� SURJHWWL� GL� XWLOLWj� VRFLDOH�� OL� VHOH]LRQD�YHULILFDQGRQH�OD�TXDOLWj�H�OD�IDWWLELOLWj�H�TXLQGL�OL�SUHVHQWD�DOOD�FROOHWWLYLWj��LQ�SULPR�OXRJR�DOOH� LPSUHVH�� RIIUHQGR� DL� ILQDQ]LDWRUL� OD� SRVVLELOLWj� GL� XVXIUXLUH� GHL� EHQHILFL� ILVFDOL�� GL�RWWHQHUH�IRUPH�GL�ULFRQRVFLPHQWR�SXEEOLFR�R�OD� WXWHOD�GHOO
DQRQLPDWR��GL�DYHUH� OD�FHUWH]]D�FKH� OD� WRWDOLWj� GHOOD� GRQD]LRQH� DQGUj� DO� SURJHWWR� SUHVFHOWR� H� FKH� TXHVWR� YHUUj�PRQLWRUDWR�VLQR� DOOD� VXD� FRQFOXVLRQH� SRVLWLYD�� (¶� GD� ULPDUFDUH�� LQILQH�� LO� IDWWR� FKH� QHOOH� HVSHULHQ]H�VLQRUD� UHDOL]]DWH� OD� IRQGD]LRQH� VL� q� LPSHJQDWD� D� UDGGRSSLDUH� � FRQ� SURSULH� ULVRUVH� � L�FRQWULEXWL�FKH�OH�SHUYHQJRQR�SHU�WDOH�ILQDOLWj��6RPPDQGR�L�EHQHILFL�ILVFDOL�FRQ�LO�UDGGRSSLR�GHOOD�IRQGD]LRQH��LO�FRQWULEXWR�HIIHWWLYR�FKH�O
D]LHQGD�YHUVD�D�IDYRUH�GL�XQ�VLQJROR�SURJHWWR�YLHQH� GL� IDWWR� TXDGUXSOLFDWR�� 1HO� ����� DWWUDYHUVR� TXHVWR� PHFFDQLVPR� q� VWDWR� SRVVLELOH�ILQDQ]LDUH�QHO�OHFFKHVH����LQWHUYHQWL�GL�XWLOLWj�VRFLDOH�H�VRQR�VWDWL�UDFFROWL�TXDVL�����PLOLRQL��GL� FXL� LO� ���� SURSULR� GD� SDUWH� GL� D]LHQGH�� /H� RUJDQL]]D]LRQL� GHVWLQDWDULH� KDQQR� FRVu�ULFHYXWR�GDOOD�)RQGD]LRQH�FLUFD���PLOLDUGR��SDUL�DO�FRVWR�GHL�SURJHWWL�,Q� FRQFOXVLRQH�� OD� )RQGD]LRQH� GHOOD� &RPXQLWj� ORFDOH� q� XQR� VWUXPHQWR� RSHUDWLYR�SDUWLFRODUPHQWH� DWWDJOLDWR� DOOH� LPSUHVH� GL� GLPHQVLRQH� PHGLR�SLFFROD�� FRPH� TXHOOH� FKH�FDUDWWHUL]]DQR�LO�WHVVXWR�SURGXWWLYR�GHOOD�SURYLQFLD�GL�/HFFR��PD��LQ�JHQHUDOH��WXWWR�LO�3DHVH�(¶� LQIDWWL� SRVVLELOH� FRVWLWXLUH� XQ� IRQGR� SUHVVR� XQD� IRQGD]LRQH� GHOOD� FRPXQLWj� ORFDOH� FRQ�SRFKL� PLOLRQL�� FRQ� XQD� PRGHVWD� LQFLGHQ]D� GHO� SUHOLHYR� SHU� VSHVH� JHVWLRQDOL�� JUD]LH�DOO¶DSSRUWR� GHO� YRORQWDULDWR� H� DL� EHQHILFL� GL� VFDOD� GRYXWL� DO� IDWWR� FKH� YHQJRQR� JHVWLWL�
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FRQWHPSRUDQHDPHQWH�XQD�SOXUDOLWj�GL� IRQGL��$WWXDOPHQWH� OD�)RQGD]LRQH�GL�/HFFR�JHVWLVFH���� IRQGL� SDWULPRQLDOL� SHU� XQ� YDORUH� FRPSOHVVLYR� FKH� VXSHUD� L� ���� PLOLDUGL�� GL� FXL� XQR�FRVWLWXLWR� GDOOD� ORFDOH� 8QLRQH� ,QGXVWULDOL� HG� XQR� GDOOD� $VVRFLD]LRQH� &RVWUXWWRUL��4XHVW¶XOWLPR� GDWR� VRWWROLQHD� OD� SRVLWLYLWj� GHL� UDSSRUWL� LQVWDXUDWL� FRQ� OH� $VVRFLD]LRQL�LPSUHQGLWRULDOL�GL�FDWHJRULD��PD�HYLGHQ]LD�DQFKH�OD�SHUFH]LRQH�GHOOD�ERQWj�GHOOR�VWUXPHQWR�GD� SDUWH� GHOOH� VWUXWWXUH� DVVRFLDWLYH� ORFDOL�� R� TXDQWR� PHQR� OD� FRQGLYLVLRQH� GHO� SHUFRUVR�LQWUDSUHVR�H�GHOOH�ILQDOLWj�SHUVHJXLWH�4XDOFKH�VIRU]R�FRQ�OH�$VVRFLD]LRQL�GHYH DQFRUD�HVVHUH�IDWWR�SHU�FRVWUXLUH�XQD�JUDGXDWRULD�GHJOL�RELHWWLYL�SULRULWDUL�FXL�ILQDOL]]DUH�LO�UHGGLWR�GHL�IRQGL��RELHWWLYL�FKH��ROWUH�DG�DYHUH�XQ�LQGXEELR�FRQWHQXWR�VRFLDOH��VL�FRQILJXULQR�FRPH�DFFDWWLYDQWL�SHU�LO�VLVWHPD�GHOOH�LPSUHVH��LQ�TXDQWR�HVVH�YL�SHUFHSLVFDQR�GHOOH�ULFDGXWH�SRVLWLYH�DQFKH�ULVSHWWR�D�WDOXQH�SUREOHPDWLFKH�GL�JHVWLRQH�� )UD� TXHVWH�� HPLQHQWH� TXHOOD� GL� XQ� PLJOLRUH� FOLPD� D]LHQGDOH� FRQQHVVR�DOO¶LQGLYLGXD]LRQH� GL� SRVVLELOL� LQWHUYHQWL� VX� FXL� FRQYHUJD� OR� VIRU]R� FRQJLXQWR� GHL�FROODERUDWRUL� H GHOOD� SURSULHWj�� /H� LPSUHVH� KDQQR� GXQTXH� GXH� SRVVLELOLWj�� TXHOOD� GL�FRVWLWXLUH� IRQGL� VLQJROL�� SHU� SURSUL� RELHWWLYL�� H� TXHOOD� GL� IDUH� FRQIOXLUH� LO� SURSULR� IRQGR�DOO¶LQWHUQR�GHO�³SRUWDOH´�GHOOD�SURSULD�$VVRFLD]LRQH�GL�FDWHJRULD��SHU�UHDOL]]DUH�OH�RSSRUWXQH�IRUPH�GL�VLQHUJLD�H�LQWHJUD]LRQH�
5LHSLORJDQGR�� LO� SURJHWWR� GHOOD� )RQGD]LRQH� &DULSOR�� D� GXH� DQQL� GHO� ODQFLR�� VL� VWD�VYLOXSSDQGR� SRVLWLYDPHQWH�� (VLVWRQR� JLj� VXO� WHUULWRULR� ORPEDUGR� �� IRQGD]LRQL� H� DOWUH� GXH�GRYUHEEHUR�HVVHUH�FRVWLWXLWH�QHL�SURVVLPL�JLRUQL��1RQ�q�GXQTXH�LPSRVVLELOH�LSRWL]]DUH�FKH�HQWUR�OD�ILQH�GHO������O
LQWHUD�UHJLRQH�/RPEDUGLD��ROWUH�DOOH�SURYLQFH�GL�1RYDUD�H�9HUEDQLD��VDUj� VHUYLWD� GD� IRQGD]LRQL� GHOOH� FRPXQLWj� ORFDOL�� 0D� FLz� FKH� SL�� FRQWD� q� FKH� OH� QRVWUH�FRPXQLWj�� HG� LQ� SDUWLFRODUH� OH� LPSUHVH� H� OH� ORUR�DVVRFLD]LRQL� GL� FDWHJRULD�� KDQQR� ULVSRVWR�FRQ�JHQHURVLWj�H�UHVSRQVDELOLWj�DL�QRVWUL�DSSHOOL��/D�VROD�)RQGD]LRQH�GHOOD�3URYLQFLD�GL�/HFFR�KD�LQIDWWL�UDFFROWR�� LQ�SRFR�SL��GL�XQ�DQQR�H�PH]]R��ROWUH���PLOLDUGL��GL�FXL���H�PH]]R�LQ�IRQGL�SDWULPRQLDOL�H�KD�ILQDQ]LDWR����SURJHWWL�GL�XWLOLWj� VRFLDOH� SHU� ROWUH� �� PLOLDUGL�� (¶� VWDWD� LQROWUH� DFTXLVLWD�� JUD]LH� DQFKH� DOO¶LQWHQVR� H�DSSDVVLRQDWR� ODYRUR� GHL� YRORQWDUL� GHOOD� VWUXWWXUD�� XQD� FRQRVFHQ]D� DSSURIRQGLWD� GHOOH�RUJDQL]]D]LRQL� QRQ�SURILW� ORFDOL�� WDOH� GD� FRQVHQWLUH� DQFKH� SHU� LO� IXWXUR� GL� RULHQWDUH�FRUUHWWDPHQWH�OD�GHVWLQD]LRQH�GHOOH�GRQD]LRQL�/D� QRVWUD� )RQGD]LRQH�� LQ� GHILQLWLYD�� VWD� FRQFUHWDPHQWH� GLPRVWUDQGR� FRPH� VSLULWR�LPSUHQGLWRULDOH� H� VHQVLELOLWj� VRFLDOH� SRVVRQR� FUHVFHUH� LQVLHPH�� SHU� LO� EHQH� GHOOH� QRVWUH�FRPXQLWj�
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0LFKHOH�3RUFHOOL�)LQR� DG� RUD� DEELDPR� YLVWR� OD� IRWRJUDILD� GHOOD� VLWXD]LRQH�� XQD� IRWRJUDILD� HVWUHPDPHQWH�SRVLWLYD�H�GHQVD�GL�VYLOXSSL�IXWXUL��,QIDWWL��TXHVWD�WDYROD�URWRQGD�SDUOHUj�GL�SURVSHWWLYH��/D� VLWXD]LRQH� FKH� VL� q� HYLGHQ]LDWD� FRQIHUPD� LO� JUDQGH� LQWHUHVVH� SHU� OH� LPSUHVH� GL�DFFRPSDJQDUH� OD� WUDQVL]LRQH� GDOOR� VWDWR� VRFLDOH� DOOD� ³ZHOIDUH� VRFLHW\´�� 8Q� SDVVDJJLR�LPSRUWDQWH�H�XQD�GHVWLQD]LRQH�DOWUHWWDQWR�LPSRUWDQWH��4XHVWR�JUDQGH�LQWHUHVVH�q�GLPRVWUDWR�GDO�IDWWR�FKH��DG�HVHPSLR��LO�VLVWHPD�LPSUHQGLWRULDOH�KD�FUHDWR�6RGDOLWDV��$VVRFLD]LRQH�SHU�OR�6YLOXSSR�GHOO¶,PSUHQGLWRULDOLWj�QHO�6RFLDOH��/D�JLRUQDWD�GL� RJJL�q�XQ¶RFFDVLRQH�SHU� UDJLRQDUH�VX�XQR�VWUXPHQWR�PROWR� LPSRUWDQWH�SHU�DJHYRODUH�TXHVWD�WUDQVL]LRQH�FKH�OH�LPSUHVH��FRPH�KR�JLj�GHWWR��YRJOLRQR�DFFRPSDJQDUH�HG�DFFHOHUDUH�DQFKH�FRQ� OD� ORUR�GLVSRQLELOLWj�DG�HVVHUH�³LPSUHVH�FLWWDGLQH´��FLRq�FRQVDSHYROL�GHOOD�ORUR�UHVSRQVDELOLWj�VRFLDOH��0L�VHPEUD�FKH�OD�GLIIXVLRQH�GL�YDORUL�GL�LPSUHQGLWRULDOLWj�QHO�VRFLDOH�GD�XQ�ODWR��TXLQGL�LO�SDVVDJJLR� GDO� ³ZHOIDUH� VWDWH´� DOOD� ³ZHOIDUH� VRFLHW\´��� H� OD� UHVSRQVDELOLWj� VRFLDOH� GHOOH�LPSUHVH� GDOO¶DOWUR� VLDQR� GXH� SLODVWUL� LPSRUWDQWL� VX� FXL� FRVWUXLUH� XQ� IXWXUR� SRVLWLYR�� 6X�TXHVWD�SURVSHWWLYD�� LO� UXROR�GHO�3DUODPHQWR�H�GHO�*RYHUQR�GLYHQWD� LPSRUWDQWH�SURSULR�SHU�GHILQLUH�VWUXPHQWL�DJLOL��IOHVVLELOL��FKH�ILVVLQR�UHJROH�GL�FDUDWWHUH�JHQHUDOH��/H� LPSUHVH� YRJOLRQR� FHUWH]]D� H� FKLDUH]]D� GHO� GLULWWR�� QRUPH� H� VWUXPHQWL� LQFHQWLYDQWL� GL�TXHVWD� VFHOWD� GL� DVVXQ]LRQH� GL� UHVSRQVDELOLWj� VRFLDOL�� WUDWWDPHQWL� ILVFDOL� DGHJXDWL�� 4XHVWL�VRQR�DOFXQL�SXQWL�FHUWDPHQWH�SUHVHQWL�QHOOH�SURSRVWH�FKH�TXDOLILFDWL�HVSHUWL�JLXULGLFL��FXL�RUD�FHGR� OD� SDUROD�� FL� UDSSUHVHQWHUDQQR� H� FKH� HVSULPRQR� SRVL]LRQL� FKH� KDQQR� WURYDWR� LQ�$VVRORPEDUGD�XQD�VHGH�GL�FRQIURQWR�H�GL�DSSURIRQGLPHQWR�'R�RUD�OD�SDUROD�DO�3URIHVVRU�,XGLFD�SHU�JOL�DVSHWWL�SL��JHQHUDOL�
*LRYDQQL�,XGLFD�/¶LPSUHQGLWRUH� SHU� VXD� QDWXUD� FROWLYD� LO� ULVFKLR� LPSUHQGLWRULDOH�� 0D� RJQL� LPSUHQGLWRUH�FHUFD�GL�ULGXUUH�TXHVWR�ULVFKLR�DO�PDVVLPR�DWWUDYHUVR�FHUWH]]H�� OD�SULQFLSDOH�GL�TXHVWH�q� OD�FHUWH]]D�GHO�GLULWWR��2JJL�QHO�FDPSR�GHOOH�IRQGD]LRQL�HVLVWRQR�DOFXQH�FHUWH]]H�� TXHOOD�GHOOD�VWDELOLWj��GHO�QRQ�SURILW��GHOOD�VWUXWWXUD�FRPSOHVVLYD�� VXSHULRUL�D�TXHOOH�GL�DOWUH�ILJXUH��FRPH�OH�DVVRFLD]LRQL�SHU�HVHPSLR��PD�UHVWDQR�DQFRUD�]RQH�G¶RPEUD�H�GL�LQFHUWH]]D�$�TXHVWR� SXQWR� QRQ� EDVWDQR� SL�� O¶HQWXVLDVPR�� OD� SDVVLRQH�� OD� FUHDWLYLWj�� OD� IDQWDVLD� GHJOL�RSHUDWRUL�� GHJOL� LPSUHQGLWRUL�� RFFRUUH� XQ� LQWHUYHQWR� OHJLVODWLYR�� GL� XQ� OHJLVODWRUH� YROWR� D�FUHDUH�TXHOOH�FHUWH]]H�FKH�RJJL�QRQ�FL�VRQR��1DWXUDOPHQWH�RFFRUUH�XQ�OHJLVODWRUH��H�TXHVWR�q�



6RGDOLWDV

LO� SULPR� YHUR� SUREOHPD� LWDOLDQR�� /HJLVODWRUH�� TXDOFRVD� GL� GLYHUVR� GD� RUJDQR� OHJLVODWLYR��4XHOOR�GHO�¶���HUD�VHQ]¶DOWUR�XQ�OHJLVODWRUH��QRQ�IDFHYD�SLFFROD�FXFLQD��SLFFROR�FDERWDJJLR�IDFHYD� OHJJL� IRQGDPHQWDOL� H� LPSRUWDQWL��1RL�RJJL�DYUHPPR�ELVRJQR�GL�XQ� OHJLVODWRUH�FKH�PRGLILFDVVH� LO� GLULWWR� FRPXQH� GHO� /LEUR� 3ULPR� GHO� &RGLFH� &LYLOH�� 6L� VRQR� VXVVHJXLWH�FRPPLVVLRQL��QDWXUDOPHQWH�QDXIUDJDWH�QHOO¶LQVXFFHVVR��0D�DFFDQWR�D�TXHVWL�LQGXEEL�PHULWL�GHO� OHJLVODWRUH� GHO� ¶��� FL� VRQR� DQFKH� GHOOH� RPEUH��+D� FUHDWR� XQD� ILJXUD� GL� IRQGD]LRQL� GL�VWDPSR� DXWRULWDULR�� LQJHVVDWD�� JRYHUQDWD� GDOO¶DOWR� GD� RUJDQL� GL� FRQWUROOR� LQYDVLYL� DG� RJQL�SDVVR�H�LQ�RJQL�PRPHQWR�GHOOD�VXD�YLWD��&Lz�FKH�IUXVWUD��VDFULILFD�O¶HQWXVLDVPR��OD�FUHDWLYLWj�H�OD�IDQWDVLD�GHJOL�LPSUHQGLWRUL��(�DOORUD��SXU�ULFRQRVFHQGRJOL�WXWWL�L�PHULWL��VLDPR�JLXQWL�D�XQ�SXQWR�QHO� TXDOH�GREELDPR�XVFLUH�GD�TXHOOD� ORJLFD� DXWRULWDULD� H� OHJLIHUDUH�FRQ�XQ�DOWUR�PHWRGR��FRQ�XQ¶DOWUD�FLIUD��FRQ�DOWUL�FRQWHQXWL��$EELDPR�ODYRUDWR�GLYHUVR�WHPSR�SHU�XQD�SURSRVWD��LO�FXL�DUWLFRODWR�PHULWD�GL�HVVHUH�ULYLVWR�H�ULSHQVDWR��SHUz�PL�OLPLWHUHL�DG�DFFHQQDUQH�DOFXQL�SXQWL�x 3ULPR�SXQWR�� OR� VFRSR��3UHQGLDPR� LO�GLULWWR�FRPXQH��QRQ� LO�GLULWWR�JLj�GLVFLSOLQDWR�GD�OHJJL� VSHFLDOL� FRPH� TXHOOR� GHOOH� )RQGD]LRQL� %DQFDULH� R� GHJOL� (QWL� /LULFL�� PD� TXHOOR�DSHUWR�DOOH�LQL]LDWLYH�GHOOH�LPSUHVH��1HO�/LEUR�3ULPR�GHO�&RGLFH�&LYLOH�LO�OHJLVODWRUH�QRQ�DFFHQQD�DOOR�VFRSR��VL�Gj�SHU�VFRQWDWR�FKH�GHEED�HVVHUH�GL�XWLOLWj�JHQHUDOH��GL�LQWHUHVVH�SXEEOLFR�� PD� SUREDELOPHQWH� VDUHEEH� QHFHVVDULR� XQ� DFFHQQR� DOOR� VFRSR� FRQ� XQD�IRUPXOD]LRQH�VXIILFLHQWHPHQWH�DPSLD�x 6HFRQGR� SXQWR�� ,O� OHJLVODWRUH� GHO� ¶��� ID� ULIHULPHQWR� DG� XQ� IRQGR�� FKH� q� OD� EDVH�HFRQRPLFD�GHOOD�IRQGD]LRQH�FRVWLWXLWD�FRQ�O¶DWWR�GL�GRWD]LRQH��1HVVXQ DFFHQQR�TXLQGL�DO�³IRQGR� GL� JHVWLRQH´� FKH�� FRPH� DEELDPR� YLVWR�� q� LQGLVSHQVDELOH� QHOOH� IRQGD]LRQL�RSHUDWLYH�� TXHOOH� FKH�� RUJDQL]]DQGR� IDWWRUL� GHOOD� SURGX]LRQH�� HVHUFLWDQR� XQD� YHUD� H�SURSULD� LPSUHVD�� DQFRUFKp� GLYHUVD� GDOO¶LPSUHVD� FRPPHUFLDOH�� LQGXVWULDOH�� DJULFROD��'LFLDPR� LPSUHVD� FXOWXUDOH�� LPSUHVD� VRFLDOH�� 4XHVWR� FRQFHWWR� GL� ³ULVRUVH´�� FKH�DIIOXLVFRQR� UHJRODUPHQWH�� ULJXDUGD� DQFKH� OH� IRQGD]LRQL� FRVWLWXLWH� GDOOH� LPSUHVH� IRU�SURILW�� SHU� OH� ORUR� DWWLYLWj� GL� HURJD]LRQH�� GL� ³JUDQWPDNLQJ´�� GHVFULWWH� QHOO¶LQWHUYHQWR�VXOOH�WLSRORJLH�x 7HU]R� SXQWR�� 6H� JXDUGLDPR� LO� QRVWUR� FRGLFH�YHGLDPR�FKH�YL� VRQR�QRUPH�FKH� WUDWWDQR�GHOOH� UHVSRQVDELOLWj� GHJOL� DPPLQLVWUDWRUL GHOOD� DVVRFLD]LRQH� H� GHJOL� DPPLQLVWUDWRUL�GHOOD� IRQGD]LRQH�� PD� HVLVWH� WXWWD� XQD� ]RQD� G¶RPEUD�� 4XHOOD� GHOOH� )RQGD]LRQL� GL�3DUWHFLSD]LRQH��SHUFKp�O¶D]LRQH�GL�UHVSRQVDELOLWj�q�HVHUFLWDWD�GD�QXRYL�DPPLQLVWUDWRUL�R�GDOO¶HQWH�� GDOO¶DVVRFLD]LRQH�� VHQ]D� DOFXQD� WXWHOD� GHOOD� PLQRUDQ]D�� GHJOL� DGHUHQWL�SDUWHFLSDQWL�� GL� FRORUR� FKH� QRQ� DSSDUWHQJRQR� DO� QXFOHR� GL� PDJJLRUDQ]D�� (� TXDQGR�
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O¶DVVRFLD]LRQH� VL� DSUH� DOOD� SDUWHFLSD]LRQH� GHJOL� DGHUHQWL�� VL� FRVWLWXLVFRQR�LQHYLWDELOPHQWH�PDJJLRUDQ]H��0DQFD�FLRq�XQD�QRUPD�FRPH�O¶$UW�������&�&���FKH�RSHUD�HIILFDFHPHQWH� QHO� FDPSR� GHOOH� VRFLHWj�� /D� ORJLFD� GHOOD� UHVSRQVDELOLWj� GHJOL�DPPLQLVWUDWRUL� QHO� FDPSR� GHO� /LEUR� 3ULPR� q� OD� ORJLFD� GHOOD� UHVSRQVDELOLWj� GHO�PDQGDWDULR�QHL�FRQIURQWL�GHO�PDQGDQWH�� ORJLFD� OLPLWDWD�H� LQVXIILFLHQWH�TXDQGR�VL� WUDWWD�GL�RUJDQL]]D]LRQL�GL�JUXSSR�x 4XDUWR�SXQWR�� ,O�QRVWUR�FRGLFH��TXDQGR� WUDWWD�GL�JUXSSL�RUJDQL]]DWL��SUHYHGH� IRUPH�GL�UHQGLFRQWD]LRQL GLYHUVH� O¶XQD� GDOO¶DOWUD�� 8QD� FRVD� q� LO� UHQGLFRQWR� GHOOH� VRFLHWj� GL�SHUVRQH��XQD�FRVD�q�LO�ELODQFLR�GL�XQD�VRFLHWj�GL�FDSLWDOL��XQD�FRVD�q�OD�UHQGLFRQWD]LRQH�GHOO¶DPPLQLVWUDWRUH� GL� FRQGRPLQLR�� 1XOOD� GL� WXWWR� FLz� q� SUHYLVWR� QHO� /LEUR 3ULPR�� ,O�OHJLVODWRUH�GHO� ¶��� DYHYD� LQ�PHQWH�GHOOH�PRGHVWH� UHDOWj� HFRQRPLFKH��RSSXUH�FRVSLFXH�PD� VRVWDQ]LDOPHQWH� VWDWLFKH�� 0D� TXDQGR� OD� IRQGD]LRQH� q� RSHUDWLYD� HG� HVHUFLWD�XQ¶DWWLYLWj� G¶LPSUHVD�� q� LQGLVSHQVDELOH�� SHU� OD� WXWHOD� GHL� WHU]L� H� GHL� SDUWHFLSDQWL� FKH�SRVVRQR�ODVFLDUH�PLOLDUGL�SHU�DOLPHQWDUH�LO�IRQGR�GL�JHVWLRQH��FKH�TXHVWL�VDSSLDQR�FRPH�H�GRYH�VRQR�DQGDWL�D�ILQLUH�L�VROGL�FKH�KDQQR�PHVVR�QHOOD�IRQGD]LRQH��(FFR�LO�SUREOHPD�GHOOD�FHUWH]]D��GHOO¶HVLJHQ]D�GL�WUDVSDUHQ]D��GL�PRUDOLWj�H�GL�HWLFLWj�x 4XLQWR�SXQWR��/¶DVSHWWR�GHOOD SDWRORJLD��6H�VL�HVHUFLWDQR�DWWLYLWj�G¶LPSUHVD�FL�SRVVRQR�HVVHUH� GHL� ULVFKL� GL� LQVROYHQ]D�� 6LDPR� GDYDQWL� DOO¶LQFHUWH]]D� GL� IURQWH� DO� GLULWWR� GD�DSSOLFDUVL�� LQFHUWH]]D� DJJUDYDWD� GD� DOFXQH� GHFLVLRQL� JLXULVSUXGHQ]LDOL�� /¶LQFHUWH]]D�ULVLHGH� QHO� IDWWR� FKH� QRQ� VL� VD� TXDOH� GHEED� HVVHUH� OR� VWDWXWR� GD� DSSOLFDUH� QHO� FDVR�GHOO¶LQVROYHQ]D�GL�XQD�IRQGD]LRQH�RSHUDWLYD��1RQ�VL�VD�QHPPHQR�VH�VL�GHEED�DSSOLFDUH�O¶DUWLFROR� ���� GHOOD� OHJJH� IDOOLPHQWDUH�� FRQ� LO� FRLQYROJLPHQWR� SHUVRQDOH� GL� WXWWL� JOL�DPPLQLVWUDWRUL� H� DQFKH�GHO�GLUHWWRUH��6H�TXHVWH� VRQR� OH�FRQVHJXHQ]H�R� L� ULVFKL� FXL�JOL�LPSUHQGLWRUL�YDQQR�LQFRQWUR�QHO�PRPHQWR�LQ�FXL�IDQQR�GHOOH�RSHUH�EXRQH��OD�VLWXD]LRQH�q�VFRUDJJLDQWH�x 6HVWR�SXQWR��LO�FRQWUROOR��,O�OHJLVODWRUH�GHO�¶����QHOOD�VXD�ORJLFD�DXWRULWDULD�H�LQJHVVDWD��HUD�SHUIHWWDPHQWH� ORJLFR�H�FRHUHQWH��,O�FRQWUROOR�GL�XQD�VRFLHWj�FRPPHUFLDOH�q�GDWR�GD�TXHO� FRQWUROORUH� VSLHWDWR� H� FUXGHOH� FKH� q� LO� PHUFDWR�� 0D� QHO� FDVR� GHOOD� IRQGD]LRQH�TXHVWD� QRQ� SDUWHFLSD� DO� PHUFDWR� H� WXWWDYLD�� VH� VL� WUDWWD� GL� XQD )RQGD]LRQH� GL�3DUWHFLSD]LRQH� RSHUDWLYD�� HVHUFLWD� XQ¶LPSUHVD�� 4XDO� q� OD� IRUPD� GL� FRQWUROOR"� Ê�VXIILFLHQWH� XQ� FRQWUROOR� HQGRJHQR"� Ê� QHFHVVDULR� XQ� FRQWUROOR� HVWHUQR�� FKH� QRQ� VLD�SHUDOWUR� WDOH� GD� SDUDOL]]DUH� O¶LQL]LDWLYD�� R� WDOH� GD� FUHDUH� QLFFKLH� GL� EXURFUD]LD�� FKH�VFRUDJJLDQR�H�IUXVWUDQR�O¶LQL]LDWLYD�GHOOH�LPSUHVH�LQWHQ]LRQDWH�D�UHDOL]]DUH�ILQDOLWj�QRQ�SURILW�DFFDQWR�D�TXHOOH�LVWLWX]LRQDOL"�



6RGDOLWDV

4XHVWL�VRQR�DOFXQL�SXQWL�VXL�TXDOL�FUHGR�SRVVD�DYYLDUVL�XQD�GLVFXVVLRQH�
(QULFR�%HOOH]]D�'DO���GLFHPEUH�HQWUHUj�LQ�YLJRUH�XQD�OHJJH�PROWR�LPSRUWDQWH��FKH�LQWHUHVVD�OH�LPSUHVH�SHU�XQD� QRUPD� FKH� SUHRFFXSD� LQYHFH� QRL� QRWDL�� O¶DEROL]LRQH� GHOO¶RPRORJD�GHO� WULEXQDOH� VXJOL�DWWL� FKH� FRVWLWXLVFRQR� H� PRGLILFDQR� VRFLHWj� GL� FDSLWDOL�� /D� SUHRFFXSD]LRQH� QDVFH� GDO�FRQWHQ]LRVR�FKH�QH�VRUJHUj��SHUFKp�LO�JLXGL]LR�GL�OHJLWWLPLWj�GHO�WULEXQDOH�IRUQLYD�XQR�VWDWR�FHUWR� GL� OHJLWWLPLWj�� 2JJL� LO� VRFLR� SRUWDWRUH� GL� XQ¶D]LRQH� GLUj�� ³1RQ� F¶q� XQ� JLXGL]LR� GL�OHJLWWLPLWj��6HFRQGR�PH�TXHO�QRWDLR�q�XQ�FUHWLQR� �VLF��� ,R� LPSXJQR� O¶DWWR� LQ� WULEXQDOH´�� ,O�ULVFKLR�q�TXHVWR��G¶DOWUD�SDUWH�QRQ�VL�SRWHYD�QRQ�FRUUHUOR��SHUFKp�HUD�QHFHVVDULR�DGHJXDUVL��$OORUD�SHUFKp�GREELDPR�DQFRUD�VXELUH�FRPSOHVVL�SURFHVVL�EXURFUDWLFL�TXDQGR�FRVWLWXLDPR�XQD� )RQGD]LRQH"� �H� OD� -RKQVRQ�	� -RKQVRQ� FRQ� L� VXRL� ��PHVL� DO� ULJXDUGR�� FL� KD� GDWR� XQ�HVHPSLR���4XHVWL�SURFHGLPHQWL�SHU� O¶DFTXLVWR�GHOOD�SHUVRQDOLWj�JLXULGLFD�VRQR�VWDWL�SDVVDWL�DJOL� 8IILFL� 5HJLRQDOL� �H� QRQ� WXWWH� OH� UHJLRQL� KDQQR� OD� GLVSRQLELOLWj� GL� IXQ]LRQDUL�FRPSHWHQWL��� ,� WHPSL� GL� ULFRQRVFLPHQWR� YDULDQR� GDL� GXH�PHVL� DL� WUH� DQQL��0L� VHQWR� SRUUH�TXRWLGLDQDPHQWH�GHOOH�GRPDQGH�GL�FKLDULPHQWR�GD�SDUWH�GL�IXQ]LRQDUL�UHJLRQDOL��GDOOH�TXDOL�VL� FDSLVFH� FKH� QRQ� SRVVLHGRQR� XQ¶DGHJXDWD� FXOWXUD� JLXULGLFD�� &RPH� q� VWDWD� DEROLWD�O¶RPRORJD]LRQH� GHL� WULEXQDOL� FRVu� LQ� TXHVWD� QRVWUD� SURSRVWD� SHU� OH� LPSUHVH� FXOWXUDOL� VL�DGGRVVD� DO� QRWDLR�� FKH� URJD� O¶DWWR� FRVWLWXWLYR� GHOOD� SHUVRQD� JLXULGLFD�� OD� PHGHVLPD�UHVSRQVDELOLWj�DVVXQWD�SHU� OH�VRFLHWj��6H�PL�DVVXPR�XQD�UHVSRQVDELOLWj�TXDQGR�FRVWLWXLVFR�XQD�6�S�$��FRQ�XQ�FDSLWDOH�GL������PLOLDUGL��SHUFKp�FRVWLWXHQGR�XQD�IRQGD]LRQH�QRQ�YHQJR�FDULFDWR�GHOOH�PHGHVLPH�UHVSRQVDELOLWj"�2UD�FKH�LO�JRYHUQR�KD�IDWWR�TXHVWR�SDVVR�GL�VHPSOLILFD]LRQH��WUD�OH�QRVWUH�YDULH�SURSRVWH�VL�HYLGHQ]LD� XQ� SURFHGLPHQWR� GL� DFTXLVWR� GL� SHUVRQDOLWj� JLXULGLFD� LGHQWLFR� D� TXHOOH� GHOOH�VRFLHWj� GL� FDSLWDOH�� 6WLDPR� WUDWWHJJLDQGR� XQD� VSHFLH� GL� VRFLHWj� GL� FDSLWDOL� QRQ�SURILW�� /D�IRQGD]LRQH� GL� SDUWHFLSD]LRQH�� LPSUHVD� FXOWXUDOH�� GHYH� HVVHUH� XQR� VWUXPHQWR� LO� SL�� DJLOH�SRVVLELOH� SHU� O¶LPSUHQGLWRUH�� /R� VWUXPHQWR� FKH� O¶LPSUHQGLWRUH� VD� PHJOLR� XWLOL]]DUH� q� OD�VRFLHWj� GL� FDSLWDOL��4XLQGL�� WRJOLHQGR� OR� VFRSR� GL� OXFUR� H� OD� SRVVLELOLWj� GL� SRUWDUVL� D� FDVD�GHJOL� XWLOL�� LQVHUHQGR� OD� ILQDOLWj� GL� LQWHUHVVH� JHQHUDOH� DO� ORUR� SRVWR�� � VWLDPR� FHUFDQGR� GL�WUDWWHJJLDUH� XQD� IRQGD]LRQH� GL� SDUWHFLSD]LRQH� PROWR� VLPLOH� D� TXHVWR� VWUXPHQWR� EHQ�FRQRVFLXWR� GDOO¶LPSUHQGLWRUH��/R� VFRSR� q� TXHOOR� GL� LQGXUUH� VHPSUH�SL�� O¶LPSUHQGLWRUH� DG�LQYHVWLUH� LQ� TXHVWH� DWWLYLWj� ± H� TXDQGR� SDUOR� GL� FXOWXUD� QH� SDUOR� QHO� VHQVR� SL�� DPSLR�



6RGDOLWDV

SRVVLELOH�� GL� DVVLVWHQ]D�� VROLGDULHWj�� $EELDPR� SUHYLVWR� XQD� VHULH� GL DUWLFROL� FKH� UHQGRQR�VHPSUH�SL��VLPLOH�DG�XQD�VRFLHWj�OD�QRVWUD�IRQGD]LRQH��%LVRJQD� FKH� OR� 6WDWR� IDFFLD� OD� VXD� SDUWH�� RYYHUR� FKH� XWLOL]]L� OD� OHYD� ILVFDOH FRPH�LQYHVWLPHQWR��6H�O¶LPSUHQGLWRUH�LQYHVWH�QHO�VRFLDOH�H�QHO�FXOWXUDOH�GHL�FDSLWDOL��VDSHQGR�FKH�QRQ� SRWUj� WUDUQH� GHJOL� XWLOL�� DQFKH� OR� 6WDWR� GHYH� LQYHVWLUH�� /¶HVSHULHQ]D� VWUDQLHUD� KD�GLPRVWUDWR�FKH�TXHVWR�WLSR�GL�LQYHVWLPHQWL�KDQQR�XQ�EXRQ�ULWRUQR��3RUWR�DG�HVHPSLR�LO�GDWR�GHOOD�6SDJQD��FKH�FRQ�XQD�OHJJH�GL�WUH�DQQL�H�PH]]R�ID�KD�SURGRWWR��VROR�QHOO¶DPELWR�GHL�EHL�FXOWXUDOL��LO�����G¶DXPHQWR�GHOO¶RFFXSD]LRQH��&L�VRQR�GLVSRVL]LRQL�WULEXWDULH�FKH�SRVVRQR�FRQVHQWLUH�DOOR�6WDWR��PL�ULIHULVFR�SHU�HVHPSLR�D� TXHOOD� FRQWHQXWD� QHO� FROOHJDWR� DOOD� ILQDQ]LDULD� FKH� q� DSSHQD� VWDWR� DSSURYDWR�GHILQLWLYDPHQWH�� GL� HVWHQGHUH� OD� GHGXFLELOLWj� GHOOH� HURJD]LRQL� OLEHUDOL�� SUHYHGHQGR� TXHOOD�IRUPD�GL�³VRVWLWX]LRQH�G¶LPSRVWD´�FKH�QRQ�FL�GLVSLDFH��6H�OR�6WDWR�QRQ�SXz�ULQXQFLDUH�DG�HQWUDWH��FL�YD�EHQLVVLPR�� LQFHQWLYLDPR� OH� LPSUHVH�D� LQYHVWLUH� LQ�TXHVWH�DWWLYLWj�QRQ�SURILW��GLDPR�OD�GHGXFLELOLWj�WRWDOH�SHU�OH�LPSUHVH��FRPH�q�VWDWR�IDWWR�LQ�TXHVWD�QRUPD��GLFHQGR�SRL�FKH� LO�VRJJHWWR�EHQHILFLDULR�ULYHUVD�DOO¶HUDULR� LO�����GL�,53(*�FKH�O¶LPSUHVD�VL�q�GHGRWWD��3Xz�VHPEUDUH�XQ�PHFFDQLVPR�FRPSOLFDWR��0D�TXHVWD� LQFHQWLYD]LRQH�DWWXD�O¶DYYLR�GL�TXHO�YRODQR� GHOOH� HODUJL]LRQL� GD� SDUWH� GHOOH� LPSUHVH�� ,Q� TXHVWR� QRVWUR� DUWLFRODWR� DEELDPR�SUHYLVWR� GHOOH� DOWHUQDWLYH� GL� GLVSRVL]LRQL� WULEXWDULH� SHUFKp� LO� GRWWRU� &LRFFD� H� L� YDOHQWL�IXQ]LRQDUL� GHO� 0LQLVWHUR� GHOOH� )LQDQ]H� SRVVDQR� YDOXWDUOL� H� SRL�� QRQ� GLFR� VFHJOLHUH� WUD�TXHVWH��PD�DOPHQR�WUDUQH�XQR�VSXQWR�GL�UDJLRQDPHQWR��8QD�GL�TXHVWH�DOWHUQDWLYH�q�GL�DSSOLFDUH�OR�VWHVVR�WUDWWDPHQWR�WULEXWDULR�JLj�SUHYLVWR�FRQ�LO�GHFUHWR�GHO�¶���SHU�OD�%LHQQDOH�GL�9HQH]LD�DOOH�LPSUHVH�FXOWXUDOL��)RUVH�GHYR�IDUH�XQ�SDVVR�LQGLHWUR��VH�XQD�IRQGD]LRQH�SHUVHJXH�ILQDOLWj�JHQHUDOL��KD�XQ�RJJHWWR�GL�TXHVWR�WLSR��QRQ�SXz�GLVWULEXLUH�XWLOL�TXLQGL�QRQ�KD�VFRSR�GL�OXFUR��VL�GRWD�GL�QRUPH�VWDWXWDULH�FKH�JDUDQWLVFRQR�OD�WUDVSDUHQ]D� H� O¶HIILFLHQ]D�� QRL� OD� FRQVLGHULDPR� LPSUHVD� FXOWXUDOH�� H GRYUHPPR� SRWHU�LVFULYHUOD�LQ�XQD�VH]LRQH�VSHFLDOH�GHOOH�LPSUHVH�FXOWXUDOL�SUHVVR�OH�&DPHUH�GL�&RPPHUFLR��4XHVWR�SHU�HYLWDUH�XQD�FRVD�FKH�QRQ�FRQYLQFH�VXOOD�QRUPD�GHOOH�HURJD]LRQL�OLEHUDOL��RYYHUR�FKH�XQ¶DXWRULWj�GDOO¶DOWR�LQGLYLGXL��FRQ�LQWHUSUHWD]LRQL�GLVFUH]LRQDOL��TXDOL�VRJJHWWL�SRVVDQR�EHQHILFLDUH�GL�TXHVWR�WUDWWDPHQWR�WULEXWDULR��2FFRUUH�VWDELOLUH�GHL�FULWHUL�SUH�GHWHUPLQDWL��$�TXHVWR�SXQWR��H�VROR�VXOOD�EDVH�GHO�ULVSHWWR�GL�GHWWL�FULWHUL��DOOH�LPSUHVH�FXOWXUDOL�VL�DSSOLFD�LQ�YLD� JHQHUDOH� XQ� UHJLPH� WULEXWDULR� SDUWLFRODUPHQWH� LQFHQWLYDQWH�� 1RL� DEELDPR� SUHYLVWR�XQ¶LQILQLWj� GL� DOWHUQDWLYH�� FKH� FL� SRUWDQR� D� FHUFDUH� GL�PRGHUQL]]DUFL�� FRPH� JLj� DOWUL� SDHVL�KDQQR�IDWWR��



6RGDOLWDV

8Q¶XOWLPD� ULIOHVVLRQH�� /D� UHYLVLRQH� GHOOD� QRUPDWLYD� ILVFDOH� LQJOHVH� HQWUDWD� LQ� YLJRUH� FRO�%XGJHW������KD�LQWURGRWWR�OD�WRWDOH�HVHQ]LRQH�GDOOH�LPSRVWH�VXO�UHGGLWR�ROWUH�FKH�GD�TXHOOH�VXO�³FDSLWDO�JDLQ´�SHU�OD�GRQD]LRQH�GL�D]LRQL�D�RUJDQL]]D]LRQL�FKH�VYROJRQR�XQ¶DWWLYLWj�QRQ�SURILW��4XHVWD�SRWUHEEH�HVVHUH�XQD�GHOOH�DOWHUQDWLYH��1RL�DEELDPR�OD�GRQD]LRQH�³LQ�QDWXUD´�DOOH� 21/86�� FKH� SHUz� O¶DWWXDOH� IRUPXOD]LRQH� GHOO¶DUWLFROR� ��� GHOOD� ������� ULVFKLD� GL�UHOHJDUH� QHOO¶DPELWR� GHOOH� SRVVLELOLWj� VROR� WHRULFKH�� DG� HFFH]LRQH� FKH� SHU� OH� GHUUDWH�DOLPHQWDUL��SUHYHGHQGR�WUD� O¶DOWUR�XQ� WHWWR�FRVWLWXLWR�GDO�³FRVWR� VSHFLILFR�FRPSOHVVLYR�QRQ�VXSHULRUH�D���PLOLRQL�VRVWHQXWR�SHU�OD�SURGX]LRQH�R�O¶DFTXLVWR´�
0LFKHOH�3RUFHOOL�'HYR�VROR�SUHFLVDUH�FKH� LO� ULIHULPHQWR� DO�����GL� ,53(*�q�XQ�YDORUH�DVVROXWDPHQWH� IXRUL�PHUFDWR�SHU�TXDQWR�ULJXDUGD�OR�VYLOXSSR�GHO�QRVWUR�SDHVH�
3DROR�&LRFFD��,QQDQ]LWXWWR� YRUUHL� ULQJUD]LDUH� $VVRORPEDUGD� SHU� O¶RSSRUWXQLWj� GL� GLVFXWHUH� GL� TXHVWL�DUJRPHQWL��6RQR�FRQVLJOLHUH�HFRQRPLFR�GHO�0LQLVWUR�GHOOH�)LQDQ]H��LO�����GHO�PLR�WHPSR�q�GHGLFDWR� DOOH� TXHVWLRQL� LQWHUQD]LRQDOL�� /¶KRPHZRUN�� O¶DWWLYLWj� SDUDOOHOD�� q� LQ� SDUWLFRODUH�GHGLFDWD�DOOD�ILVFDOLWj�QRQ�SURILW��,Q�TXHVWR�FRQWHVWR�� VRSUDWWXWWR�SHU�O¶HVSHULHQ]D�DYXWD�LQ�SUHFHGHQ]D� QHOOD� FRPPLVVLRQH�=DPDJQL� DO�PRPHQWR� LQ� FXL� IX� VFULWWR� LO� GHFUHWR� GHOHJDWR�UHODWLYR� DOOD� QRUPDWLYD� 21/86� � KR� DYXWR� PRGR� GL� FRQRVFHUH� 6RGDOLWDV�� FKH� JLj�VWXGLDPPR�FRPH�HVSHULHQ]D�PROWR�LQWHUHVVDQWH��0L�ULSURSRQJR�GL�IDUH�DOFXQH�FRQVLGHUD]LRQL�OXQJR�WUH�ILORQL��FRVD�VL�q�IDWWR��DOFXQL�SHQVLHUL�GL� ³SROLF\´�H�DOFXQH� ULIOHVVLRQL� VXOOD�SURSRVWD� �GHL�FRQVXOHQWL�JLXULGLFL��GL�$VVRORPEDUGD��FKH�SL��FKH�XQ�DUWLFRODWR�q�XQD�GHVFUL]LRQH�GL�FDUDWWHUH�JHQHUDOH��� 'DO�SXQWR�GL�YLVWD�ILVFDOH�OD�GLVWLQ]LRQH�QHO�FDPSR�QRQ�SURILW�KD�GLYHUVL�³YROpH´��GDOOD�UHFHQWH�OHJJH�VXOOH�DVVRFLD]LRQL�GL�SURPR]LRQH�VRFLDOH�DSSURYDWD�TXDOFKH�VHWWLPDQD�ID��DG�DOFXQH�SL��DQWLFKH��VXO�YRORQWDULDWR��FRRSHUD]LRQH�VRFLDOH��IRQGD]LRQL�EDQFDULH��(QWL�/LULFL�H�VHWWRUH�FXOWXUDOH��XQ�IURQWH�XQ�SR¶�D�³PDFFKLH�GL�OHRSDUGR´��H�SL��UHFHQWHPHQWH�OD�QRUPDWLYD�VXOOH�21/86�5HODWLYDPHQWH� D� TXHVW¶XOWLPD� QRUPDWLYD�� GR� VROR� DOFXQL� SHQVLHUL� GL� VLQWHVL�� 7UD� JOL�DVSHWWL�VX�FXL�ULIOHWWHUH�YL�q�VLFXUDPHQWH�OD�GHILQL]LRQH�ULJLGD�GL�DOFXQL�VHWWRUL��,Q�WHUPLQL�
� 7UDVFUL]LRQH�GHOO¶LQWHUYHQWR
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HYROXWLYL� TXHVWD� QRUPDWLYD� DQGUj� FRPSOHWDWD�� VSHFLH� ULVSHWWR� DOOD� ULFHUFD� VFLHQWLILFD��LQROWUH� DOFXQL�GHFUHWL� GL� FRPSOHWDPHQWR� DQFRUD�QRQ�KDQQR�YLVWR� OD� OXFH��'DO�SXQWR�GL�YLVWD� SRVLWLYR� YL� q� VLFXUDPHQWH� O¶DXWRPDWLVPR�GHO� VLVWHPD�� FKH� QRQ� GLPHQWLFR�PDL�GL�ULFRUGDUH�FRPH�DVSHWWR�ULYROX]LRQDULR�SHU�TXDQWR�ULJXDUGD�O¶DSSURFFLR�QRUPDOH�GHO�ILVFR�LWDOLDQR��8Q�VLVWHPD�FKH�QRQ�SUHYHGH�XQ�YDJOLR�GL�DXWRULWj�DPPLQLVWUDWLYD�DOO¶DFFHVVR��FRPH� LQYHFH� QRQ� DYYLHQH� SHU� OH� QRUPDWLYH� GL� VHWWRUH� UHODWLYH� D� YRORQWDULDWR��FRRSHUD]LRQH� VRFLDOH�� DVVRFLD]LRQLVPR�� � PD� O¶HQWUDWD� GLUHWWD� VROWDQWR� DWWUDYHUVR� XQD�FRPXQLFD]LRQH� GHO� FRQWULEXHQWH� H�� DVVXQWH� OH� UHVSRQVDELOLWj� FRQVHJXHQWL�� QHO� VLVWHPD�GHOOH� DJHYROD]LRQL� 21/86�� +R� OD� VHQVD]LRQH� FKH� TXHVWR� VLVWHPD� LQL]L� DG� HVVHUH�GLJHULWR� GD� RSHUDWRUL� H� FLWWDGLQL�� QRQRVWDQWH� OH� FRVH� FKH� VL� SRVVRQR� VLFXUDPHQWH�FDPELDUH��4XHVWR� OR� OHJJR�DQFKH� GDO� QXPHUR� GL� VRJJHWWL� GD� FXL� ULFHYR� SRVWD�� TXDQGR�DFFDQWR�DO�QRPH�GHOO¶$VVRFLD]LRQH�OHJJR�VHPSUH�SL��VSHVVR�LO�ULFKLDPR�DOOD�21/86�2YYLDPHQWH� TXHVWD� QRUPDWLYD� QRQ� q� VWDWD� SHQVDWD� SHU� LO� FDVR� GHOOD� IRQGD]LRQH�G¶LPSUHVD��GL� FXL� VWLDPR�RUD�GLVFXWHQGR��H� OD�SURYD�GL�FLz� VWD�QHO� OLPLWH�GL�GHGX]LRQH�GHOOH�HURJD]LRQH�OLEHUDOL��SHQVDWR�QRQ�SHU�OH�IRQGD]LRQL��PD�SHU�L�FDVL�GL�DVVRFLD]LRQL�DG�DOWR�QXPHUR�GL�LVFULWWL��R�DG�DOWR�QXPHUR�GL�SDUWHFLSDQWL��6RQR� JLj� VWDWL� ULFRUGDWL� L� ³WLWROL� GL� VROLGDULHWj´� H� L� UHFHQWL� LQWHUYHQWL� VXOOH� HURJD]LRQL�OLEHUDOL�� LQ� SDUWLFRODUH� VXOOH� DWWLYLWj� FXOWXUDOL�� 1HOOD� ILQDQ]LDULD� FL� VRQR� SRL� DOFXQH�SURSRVWH�FKH�ULJXDUGDQR�DG�HVHPSLR�OD�ULFHUFD�VFLHQWLILFD�
�� 'DO� SXQWR� GL� YLVWD� GHOOD� SROLF\�� R� FRPXQTXH� GL� VYLOXSSR�� PL� WURYR� SHUIHWWDPHQWH�G¶DFFRUGR�FRQ�L�SUREOHPL�FKH�VRQR JLj�VWDWL�LQGLYLGXDWL�VLD�GDO�1RWDLR�%HOOH]]D�FKH�GDO�3URIHVVRU�,XGLFD��3UREOHPL�FKH��VLD�GDO�PLR�SXQWR�GL�YLVWD��FKH�GDO�SXQWR�GL�YLVWD�GL�FKL�ODYRUD�VXO�IURQWH�ILVFDOH�H�GL�FKL�DYXWR�XQ¶HVSHULHQ]D�DQFKH�DPPLQLVWUDWLYD�QHO�PRQGR�GHO�YRORQWDULDWR��ULFKLHGRQR�XQ�LQWHUYHQWR��8Q�LQWHUYHQWR�FKH�DEELD�SHUz�XQ�FDUDWWHUH�GL�JHQHUDOLWj�H�GL�DVWUDWWH]]D�H�TXLQGL�FKH�VLD�GL�FDUDWWHUH�VLVWHPDWLFR�'DO�SXQWR�GL�YLVWD�ILVFDOH�RYYLDPHQWH�YL�q�VHPSUH�XQ�³WUDGH�RII´�WUD�YLJLODQ]D�H�OLEHUWj�GL� LQL]LDWLYD�� 6L� WUDWWD� SXU� VHPSUH� GL� GHQDUR� SXEEOLFR� LQWHVR� FRPH� DJHYROD]LRQH� FKH�YLHQH� GDWD�� H� TXLQGL� XQD� FHUWD� FDXWHOD� FRPXQTXH� VL� LPSRQH�� 6RQR� DVVROXWDPHQWH�G¶DFFRUGR� FKH� LO� VLVWHPD� GD� DGRWWDUH� QRQ� VLD� XQ� VLVWHPD� FKH� LQJHVVL� R� FKH� LQFDVHOOL��G¶DOWUR�FDQWR�ELVRJQD�ULFRUGDUH�FKH�VL�SDVVD�GD�XQ�VLVWHPD�GL�VRVWDQ]LDOH�QHXWUDOLWj��TXDO�HUD�TXHOOR�WUDGL]LRQDOH�GHJOL�HQWL�QRQ�FRPPHUFLDOL��D�TXHOOR��DG�HVHPSLR�GHOOH�21/86��GL�DJHYROD]LRQH�VHFFD��7HQJR�SHUz�D�SUHFLVDUH��DQFKH�SHU�O¶HVSHULHQ]D�SHUVRQDOH��FKH�XQ�
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VXSSRUWR� SURIHVVLRQDOH� DJOL� DVSHWWL� DPPLQLVWUDWLYL� GHOOH� DVVRFLD]LRQL� GL� YRORQWDULDWR� q�VHFRQGR�PH�LQGLVSHQVDELOH��FRVu�FRPH�XQ¶DWWLYLWj�GL�IRUPD]LRQH�VXOO¶DUJRPHQWR��FKH�DO�PRPHQWR�q�GD�PROWL�SXQWL�GL�YLVWD�FDUHQWH��3HU�TXDQWR�ULJXDUGD�OH�IRQGD]LRQL�G¶LPSUHVD��q�HYLGHQWH�FKH�LO�SUREOHPD�ILVFDOH�q�TXHOOR�GL� HYLWDUH� FKH� XQR� VWUXPHQWR� OHJLWWLPR� VLD� XWLOL]]DWR� SHU� PRWLYL� ´HOXVLYL´� H� TXL� LO�SUREOHPD�FRQFUHWR�q�O¶LSRWHWLFR�WURSSR�VWUHWWR�UDSSRUWR�WUD�XQ�VRJJHWWR�LPSUHVD��SHU�OD�VXD�DWWLYLWj�FDUDWWHULVWLFD���FRQ�XQ�VRJJHWWR�DJHYRODWR��R�FRPXQTXH�QRQ�LPSUHQGLWRULDOH��FRPH�OD�IRQGD]LRQH�6RVWHQJR�OH�ULIOHVVLRQL�FRQGRWWH�VXOO¶DVSHWWR�GHOOD�WUDVSDUHQ]D��� 6L�q�ULFRUGDWR�LO�³QRQ�GLVWULEXWLRQ�FRQVWUDLQW´��TXLQGL�LO�YLQFROR�GL�QRQ�GLVWULEX]LRQH��GLUHWWR�R�QRQ�GLUHWWR��DVSHWWR�VXO�TXDOH�GHYH�HVVHUH�IDWWR�XQ�DSSURIRQGLPHQWR��� /D� WUDVSDUHQ]D� q� XQ� SXQWR� LPSRUWDQWH� ULVSHWWR� DOO¶XVR� GHOOH� ULVRUVH� H� VL� q� IDWWR�ULIHULPHQWR�DO�ELODQFLR��H�TXL�DJJLXQJR�DQFKH�OD�SXEEOLFLWj�GHO�ELODQFLR��TXLQGL�QRQ�VROWDQWR� XQ� SUREOHPD� GL� FULWHUL� UHGD]LRQDOL�� PD� DQFKH� GL� GLVSRQLELOLWj� GL� TXHVWD�LQIRUPD]LRQH��� 8Q�DOWUR�SXQWR�FKH�ULWHQJR�IRQGDPHQWDOH�DL�ILQL�GL�WUDVSDUHQ]D�q�OD�SXEEOLFLWj�QHOOD�GHVWLQD]LRQH�GHL�JUDQWV��FRPH�QHO�FDVR�DG�HVHPSLR�GHOOH�IRQGD]LRQL�GL�HURJD]LRQH��2SSXUH� GHOOD� HIIHWWLYLWj� GHOOH� LQL]LDWLYH� LQWUDSUHVH�� H� TXL� FL� VRQR� JOL� HVHPSL� GHO�ELODQFLR�VRFLDOH�� 4XLQWR� SXQWR� q� OD� TXHVWLRQH�� DVVROXWDPHQWH� QRQ� VHFRQGDULD�� GHOO¶HIILFLHQ]D�JHVWLRQDOH�GL�TXHVWL�VRJJHWWL��� Ê� VWDWD� DQFKH� ULFRUGDWD� OD� UHVSRQVDELOLWj� GHJOL� DPPLQLVWUDWRUL�� H� VX� TXHVWR� DVSHWWR�ULWHQJR�PROWR�LQWHUHVVDWH�LO�SUREOHPD�GHOOD�UHVSRQVDELOLWj�LOOLPLWDWD�GHL�PHPEUL�GHL�FRPLWDWL� GLUHWWLYL� GL� DVVRFLD]LRQL� QRQ� ULFRQRVFLXWH�� DVSHWWR� FKH� PHULWHUHEEH� XQ�DSSURIRQGLPHQWR�VH�FH�QH�VDUj�O¶RFFDVLRQH�
�� 5LVSHWWR� DOOD� SURSRVWD� �GHL� FRQVLJOLHUL� JLXULGLFL�� GL� $VVRORPEDUGD�� OD� WURYR� PROWR�LQWHUHVVDQWH� H� QH� FRQGLYLGR� JOL� RELHWWLYL� GL� FDUDWWHUH� JHQHUDOH� WUD� FXL�� FRPH� JLj�ULFRUGDWR��O¶DSSURFFLR�VLVWHPDWLFR�H�O¶DWWHQ]LRQH�GHGLFDWD�DL�SUREOHPL�GL�WUDVSDUHQ]D�H�GL�HIILFLHQ]D�7UD�L�SXQWL�GD�DSSURIRQGLUH�OD�FRQFUHWL]]D]LRQH�GHO�³QRQ�GLVWULEXWLRQ�FRQVWUDLQW´��GL�FXL�HVLVWRQR� JLj� GHJOL� HVHPSL� QHOOD� QRUPDWLYD� 21/86� FKH� DQGUDQQR� ULYLVWL� H� FRUUHWWL�� (�FRPH�HYLWDUH�FKH��DWWUDYHUVR�XQ�FROOHJDPHQWR�WURSSR�VWUHWWR�WUD�LO�VRJJHWWR�FRPPHUFLDOH�H� OD� IRQGD]LRQH��VL�GHWHUPLQL�XQ�HFFHVVLYR�VSRVWDPHQWR GL�PDWHULD� LPSRQLELOH�YHUVR� LO�
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VRJJHWWR� DJHYRODWR��$O� ULJXDUGR�SHQVR� DO� FDVR� FRQFUHWR�GHL� EHQL� LPPDWHULDOL� �EUHYHWWL�«���H�DO�UHJLPH�FKH�QH�FRQVHQWH�OR�VSRVWDPHQWR��5LVSHWWR� DOOD� TXHVWLRQH� GHOO¶DWWLYLWj�� XQD� GHOOH� SURSRVWH� HUD� TXHOOD� GHO� WUDWWDPHQWR�GHOO¶DWWLYLWj�FRPPHUFLDOH�LQWHVD�FRPH�DWWLYLWj�LVWLWX]LRQDOH�H�TXLQGL��DG�HVHPSLR��R�QRQVRJJHWWD� DOO¶,53(*�R� FRPXQTXH� FRQ� WUDWWDPHQWL� SDUWLFRODUL��&UHGR� FKH� TXL� VL� IDFHVVH�ULIHULPHQWR�DO�FDVR�GHOOH�)RQGD]LRQL�%DQFDULH��H�OD�VROX]LRQH�q�VWDWD�WURYDWD�QHO�GHFUHWR�OHJLVODWLYR�VXOOH�ULVWUXWWXUD]LRQL�EDQFDULH��$O�ULJXDUGR�FUHGR�FKH�RFFRUUD�IRUVH�DVSHWWDUH�GL� YHGHUH� FRPH� VL� FRQFOXGH� OD� YLFHQGD� GDO� SXQWR� GL� YLVWD� FRPXQLWDULR�� DQFKH� SHUFKp�VHPEUD�FKH�OD�&RPPLVVLRQH�QRQ�DEELD�DQFRUD�FKLXVR�OD�TXHVWLRQH�8OWLPR� SXQWR� GD DQDOL]]DUH� q� OD� TXHVWLRQH� GHL� UDSSRUWL� LQWUD�JUXSSR�� LQ� VHQVR�DVVROXWDPHQWH� D�WHFQLFR� YLVWR� FKH� QRQ� VL� SDUOD� GL� JUXSSR�G¶LPSUHVD��5LWHQJR�FKH�XQD�ULIOHVVLRQH�&RPXQLWDULD�SUREDELOPHQWH�YDGD�DQFKH�IDWWD�VXOOD�SURSRVWD�GL�XQD�HVHQ]LRQH�,9$�QHL�UDSSRUWL�LQWUD�JUXSSR��SHUFKp�LQQDQ]LWXWWR DQGUj�FDSLWR�LQ�FKH�GLUH]LRQH�TXHVWD�HVHQ]LRQH�SRWUj�HVVHUH�DSSOLFDWD�
*LRYDQQL�,XGLFD�1HO�PLR�SULPR�JLUR�GL�WDYROD�URWRQGD�KR�VROOHYDWR�GHL�SUREOHPL�SUHVHQWL�LQ�TXHVWR�VHWWRUH��&HUFKHUHL� GL� IRUQLUH� XQ� DEER]]R� GL� ULVSRVWH� DL� TXHVLWL� VROOHYDWL�� VRWWRSRQHQGROH�DOO¶DWWHQ]LRQH�GHO�OHJLVODWRUH��� 5HVSRQVDELOLWj�� 4XDQGR� VL� SDUOD� GL� UHVSRQVDELOLWj� GHJOL� DPPLQLVWUDWRUL�� F¶q� XQD�UHVSRQVDELOLWj� FLYLOH� HG�XQD�SHQDOH��QHO�QRVWUR�RUGLQDPHQWR� OD� UHVSRQVDELOLWj�SHQDOH�q�SUHYLVWD� VROR� QHOOH� VRFLHWj� GL� FDSLWDOL�� 0D� QHO� FDVR� GHOOH� IRQGD]LRQL� G¶LPSUHVD�� FKH�PDJDUL�DPPLQLVWUDQR�PLOLDUGL��PROWR�GL�SL��GHL�����PLOLRQL�GL�XQD�QRUPDOH�6�S�$���QRQ�VL� GHYH� DSSOLFDUH�� D� JDUDQ]LD� GHOOD� EXRQD� JHVWLRQH�� QHOO¶LQWHUHVVH� GHL� WHU]L� H� GHJOL�DGHUHQWL��LO�GLULWWR�SHQDOH�FRPPHUFLDOH��DQFKH�VH�FRPPHUFLR�QRQ�F¶q"� 5HGD]LRQH� GHO� ELODQFLR�� 1HOOD� UHGD]LRQH� GHO� ELODQFLR� LQ� XQ¶DVVRFLD]LRQH� R� LQ� XQD�IRQGD]LRQH�GL�SLFFROH�GLPHQVLRQL�q�SL��FKH�VXIILFLHQWH�OD�GLVFLSOLQD�GHO�&RGLFH�&LYLOH��0D� VH� TXHVWD� IRQGD]LRQH� DPPLQLVWUD� R� JRYHUQD� XQ� SDWULPRQLR� R� ULVRUVH� ROWUH� DG� XQD�FHUWD�VRJOLD��GRYUHEEH�HVVHUH�REEOLJDWRULR�O¶DGR]LRQH�GHOOD�GLVFLSOLQD�GHO�ELODQFLR�GHOOH�VRFLHWj�SHU�D]LRQL��DQFRUFKp�OH�IRQGD]LRQL�VLDQR�QRQ�SURILW�� 3DWRORJLD� H� LQVROYHQ]D�� 6HFRQGR�PH� OD� IRUPXOD�SUHYLVWD� LQ�XQD� OHJJH�VSHFLDOH�SHU� OH�IRQGD]LRQL� SRWUHEEH� HVVHUH� HVWHVD� D� WXWWH� OH� IRQGD]LRQL� GL� XQD� FHUWH� GLPHQVLRQL�� 0L�ULIHULVFR� DOOD� FRVLGGHWWD� OHJJH�9HOWURQL� VXOOH� IRQGD]LRQL� GHJOL�(QWL�/LULFL�� ODGGRYH�QHO�
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FDVR�GL� LQVROYHQ]D�q�SUHYLVWD�XQD�³OLTXLGD]LRQH�FRDWWD�DPPLQLVWUDWLYD´��XQD�SURFHGXUD�PRUELGD��QRQ�OD�UXGH�FRQVHJXHQ]D�GHO�IDOOLPHQWR�� &RQWUROOR��)RUVH�QHO�FDPSR�GHJOL�HQWL�QRQ�SURILW��OD�IRUPXOD�SHU�FXL�TXDOFXQR�GDOO¶DOWR�JRYHUQD�VHFRQGR�XQD�ORJLFD�GL�XQ�OHJLVODWRUH�GHO�¶����IUDQFDPHQWH�q�XQ�SR¶�VXSHUDWD�H�QRQ� PL� VHPEUD� SL�� DGHJXDWD�� 3L�� JLXVWD� VHPEUD� OD� IRUPXOD� GHOO¶$JHQ]LD� FKH� VL� VWD�SURVSHWWDQGR��&LRq�GL�XQ�TXDOFRVD�FKH�q�SL��YLFLQR��FKH�QRQ�q�XQ¶$XWRULWj��PD�FKH�q�DO�VHUYL]LR�GHOOH�IRQGD]LRQL��/H�PLH�LGHH�VXOO¶DUJRPHQWR�VRQR�SHUz�DQFRUD�YDJKH�H�VSHUR�FKH�LO�0LQLVWUR�SRVVD�FKLDULUPHOH�
(QULFR�%HOOH]]D�5LJXDUGR� DO� FRQWUROOR�� XQD� SURSRVWD� FKH� DEELDPR�GLVFXVVR� �� q� TXHOOD� GL� ³LPLWDUH´�TXHOOR�FKH� KDQQR� IDWWR� JOL� RODQGHVL� QHO� ������ H� FKH� VWD� IXQ]LRQDQGR� EHQLVVLPR� WXWWRUD�� FKH� q�O¶2UJDQR� GL� 6RUYHJOLDQ]D� DOO¶LQWHUQR� GHOOH� IRQGD]LRQL�� FLRq� XQD� SHUVRQD� QRPLQDWD� GDO�0LQLVWHUR�� FKH� SDUWHFLSD� D� WXWWH� OH� ULXQLRQL� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� FKH�JDUDQWLVFH�LO�FRQWUROOR��1RQ�q�SL��XQ¶$XWKRULW\�HVWHUQD��PD�XQD�SHUVRQD�DOO¶LQWHUQR���FKH�QH�ULVSRQGH�SHUVRQDOPHQWH�8Q�DOWUR�DVSHWWR�FKH�ULWHQJR�VLD�IRQGDPHQWDOH�q�FKH�q�RUD�GL�SDVVDUH�ILQDOPHQWH�LQ�,WDOLD�DG�XQ�VLVWHPD�HXURSHR��WDVVLDPR�FLRq�L�VRJJHWWL�LQ�EDVH�D�TXHOOR�FKH�VRQR�H�QRQ�VXOOD�EDVH�DOOH�DWWLYLWj��,O�JUDQGH�³EXFR´�GHOOD�OHJJH�=DPDJQL�q�DQFRUD�TXHOOR�GL�SUHYHGHUH�LQ�VRVWDQ]D��FKH�³VRQR�HQWH�QRQ�FRPPHUFLDOH�VH�LO�����GHL�PLHL�ULFDYL�QRQ�GHULYD�GDOO¶DWWLYLWj�FRPPHUFLDOH��DOWULPHQWL�GLYHQWR�XQ�HQWH�FRPPHUFLDOH�H�PL�WDVVDQR�FRPH�WDOH´��2JJL� VWLDPR� SDUODQGR� GL� LPSUHVD� FXOWXUDOH�� GL� IRQGD]LRQL� G¶LPSUHVD�� /D� SULPD� UHJROD�GHOO¶LPSUHVD�q� VRVWHQWDUVL� FRQ� L� VXRL�PH]]L��3RVVR�FDSLUH�FKH�DOO¶LQL]LR� O¶LPSUHVD�R� O¶HQWH�SXEEOLFR�GRQL��HURJKL�ULVRUVH��PD�VH�GRSR���R�� DQQL�TXHVWD�IRQGD]LRQH�RSHUDWLYD�QRQ�ULHVFH�D� VYROJHUH�XQD� VHULH� GL� DWWLYLWj��DQFKH�FRPPHUFLDOL�H� VWUXPHQWDOL�� FKH� OD�SRUWLQR�DG�DYHUH�DOPHQR�XQD�FHUWD�TXRWD�GL�DXWRILQDQ]LDPHQWR��YXRO�GLUH�FKH�QRQ�HUD�XQ�EXRQ�SURJHWWR��4XL� ULFRUGR� O¶HVHPSLR� GHO� GLUHWWRUH� GHOOD� )RQGD]LRQH�*XJJHQKDLP� GL�9HQH]LD�� FKH� GLFH��³QRL�DEELDPR���PXVHL�LQ���VWDWL�GLYHUVL��H�O¶XQLFR�VWDWR�FKH��SRLFKp�VLDPR�EUDYL�D�YHQGHUH�LO�QRVWUR� SURGRWWR� VXSHUDQGR� LO� ������ GL� ULFDYL�� FL� SXQLVFH� H� FL� WDVVD� FRPH� VH� IRVVLPR�XQ¶LPSUHVD�OXFUDWLYD��q�O¶,WDOLD´�4XHVWR�HVHPSLR�ULQIRU]D�LO�WLSR�GL�UDJLRQDPHQWR�FKH�DEELDPR�IDWWR�QHO�&RPLWDWR�&XOWXUD�GL�$VVRORPEDUGD�� FRPLQFLDPR� D� WDVVDUH� LQ� TXDQWR� VRJJHWWL� H� QRQ� SHU� OH� DWWLYLWj� VYROWH��
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GRSRGLFKp�DIIURQWHUHPR�OD�FRQFRUUHQ]D�VOHDOH��O¶HOXVLRQH�R�O¶HYDVLRQH��SHUFKp�VLDPR�L�SULPL�D�YROHUH�OD�WUDVSDUHQ]D�
3LHUR�)DVVLQR��,O� SXQWR� GL� SDUWHQ]D� PL� SDUH� RUPDL� FKLDUR�� VLD� LQ� WHUPLQL� FXOWXUDOL� FKH� RUJDQL]]DWLYL�� ,Q�TXHVWL� DQQL� DEELDPR�YLVWR� O¶DIIHUPDUVL� LQ� WXWWL� L� SDHVL�� QRQ� VROR� LQGXVWULDOL�� GHO�SDVVDJJLR�GDOO¶HVFOXVLYLWj�SXEEOLFD�GL�WXWWR�FLz�FKH�KD�XQD�ILQDOLWj�VRFLDOH��WLSLFD�GHO�³ZHOIDUH�VWDWH´��DG�XQ�VLVWHPD�SOXULPR�GL�VRJJHWWL�FKH LQWHUYHQJRQR�QHOOD�³ZHOIDUH�VRFLHW\´��8QD�VLWXD]LRQH�LQGXEELDPHQWH�IDYRULWD�GDOOD�FULVL�ILVFDOH�GHOOR�VWDWR��FKH�QRQ�q�SL��LQ�JUDGR��EDVDQGRVL�VROR�VXOOH�ULVRUVH�SXEEOLFKH��GL�VRGGLVIDUH�WXWWH�OH�HVLJHQ]H�GL�XQD�VRFLHWj�FRPSOHVVD��+D� FRQFRUVR� D� TXHVWR� HYLGHQWHPHQWH� LO� IDWWR� FKH� VHPSUH� GL� SL�� DQFKH� OH� LQL]LDWLYH� FRQ�YDOHQ]D� VRFLDOH�� FXOWXUDOH� H� QRQ�SURILW�� ULFKLHGDQR� GL� HVVHUH� JHVWLWH� VHFRQGR� FULWHUL� GL�PDQDJHULDOLWj� H� SURIHVVLRQDOLWj�� FRQ� FRPSHWHQ]H� VSHFLILFKH� QRQ� QHFHVVDULDPHQWH�ULVFRQWUDELOL�VROWDQWR�QHO�SXEEOLFR��,O�IDWWR�FKH�OH�ILQDOLWj�GL�WLSR�VRFLDOH�H�FXOWXUDOH�VL�VLDQR�GLODWDWH�HQRUPHPHQWH��H�TXLQGL�FRSUDQR�XQR�VSHWWUR�GL�ILQDOLWj�FKH�YDQQR�PROWR�DO�GL�Oj�GL�TXHL�ELVRJQL�SULPDUL�FKH�HUDQR�HVVHQ]LDOPHQWH�ILQL�SXEEOLFL��(�LQILQH�DQFKH�OD�QHFHVVLWj�FKH�OH�ILQDOLWj�VRFLDOL�DEELDQR�XQ�DOWR�JUDGR�GL�FRQGLYLVLRQH�H�GL�FRQVHQVR�QHFHVVDULR�SHU�LO�ORUR�SHUVHJXLPHQWR��H�FLz� ULFKLHGH�XQ�FRLQYROJLPHQWR�DO�GL� Oj�GHOOD�VHPSOLFH�HURJD]LRQH�GL�XQ�VHUYL]LR�SXEEOLFR�3HQVDQGR� DOOD� TXDQWLWj� GL� IRQGD]LRQL� FKH� VL� VRQR� FRVWLWXLWH� LQ� ,WDOLD� QHJOL� XOWLPL� DQQL�� q�FKLDUR� FKH� VLDPR� LQ� SUHVHQ]D� GL� XQD� HYROX]LRQH� GL� VWUDRUGLQDULD� YHORFLWj� H� LQWHUHVVH� FKH�RIIUH� JLJDQWHVFKH� RSSRUWXQLWj�� ,O� OHJLVODWRUH� KD� FHUFDWR� GL� DGHJXDUH� O¶LPSLDQWR� QRUPDWLYR�LWDOLDQR� FRSUHQGR� VROWDQWR� DOFXQH� DWWLYLWj�� QRQ� DEELDPR� XQD� OHJLVOD]LRQH� RUJDQLFD�� FRPH�JLXVWDPHQWH� q� VWDWR� LQGLFDWR� H� FKH� YLHQH� VROOHFLWDWD�� $EELDPR� DYXWR� XQ� SULQFLSDOH�LQWHUYHQWR� OHJLVODWLYR� VXOOH� )RQGD]LRQL�%DQFDULH� QHO� ¶���� OD� FXL� DSSOLFD]LRQH� q� VWDWD� SHUz�PROWR� FRPSOHVVD�� 3RL� OD� WUDVIRUPD]LRQH� GHJOL�(QWL� /LULFL� LQ� IRQGD]LRQL�� 3RL� OD� GLVFLSOLQD�ILVFDOH� GHOOH� 21/86�� FKH� q� VWDWD� O¶RFFDVLRQH� SHU� XQD� ORUR� ULRUJDQL]]D]LRQH�� 3RL� OD�UHFHQWLVVLPD�ULIRUPD�GHOOH�&DVVH�GL�5LVSDUPLR�H�GHO�ORUR�6WDWXWR��,QILQH�L�SURYYHGLPHQWL�VLD�QHO�FROOHJDWR�ILVFDOH�GHO������������VLD�OH�SUHYLVLRQL�GL�GHILVFDOL]]D]LRQH�SHU�IRQGL�GHVWLQDWL�DOOD�ULFHUFD�R�DOO¶DWWLYLWj�FXOWXUDOH�FKH�VRQR�SUHYLVWL�QHOOD�ILQDQ]LDULD�������

� 7UDVFUL]LRQH�GHOO¶LQWHUYHQWR



6RGDOLWDV

4XHVWL� VRQR� XQD� VHULH� GL� VWUXPHQWL� FKH� YDQQR� QHOOD� GLUH]LRQH� GL� XQ� DGHJXDPHQWR� GHOOD�VLWXD]LRQH� QHOOD TXDOH� FUHVFH� OD� TXDQWLWj� GHL� VRJJHWWL� QRQ�SURILW�� VL� DOODUJD� LO� FDPSR� GL�DSSOLFD]LRQH�H�VL�DELOLWDQR�TXDQWLWj�GL�ULVRUVH�VHPSUH�PDJJLRUL�4XLQGL� LR� VRQR� G¶DFFRUGR� FKH� RFFRUUD� FROPDUH� XQD� ODFXQD� OHJLVODWLYD� FRQ� XQSURYYHGLPHQWR�GL�QDWXUD�RUJDQLFD��H�GLFR�VXELWR�FKH�VRQR�GLVSRVWR��SDUWHQGR�GDOOH�SURSRVWH�FKH�YRL�DYHWH�IDWWR��D�YHULILFDUH�DVVLHPH�D�YRL�H�FRQ�L�YRVWUL�XIILFL�FRPH�VL�SRVVD�GDUH�FRUVR�UDSLGDPHQWH�D�XQ�SURYYHGLPHQWR�3HUPHWWHWHPL�XQD�GLJUHVVLRQH��,R�SHQVR�FKH�LO�PDOH�SHJJLRUH�GHO�QRVWUR�SDHVH�VLD TXHOOR�GL�DYHUH� WURSSH� OHJJL�� H� FKH� OD� SULQFLSDOH� ULIRUPD� LVWLWX]LRQDOH� VLD� OD� GHOHJLILFD]LRQH�� XLQGL��RJQL� YROWD� FKH� PL� VL� SURSRQH� XQD� OHJJH� VRQR� GLIILGHQWH�� SHUFKp� DQ]LFKp� WRJOLHUQH� QH�DJJLXQJLDPR� XQ¶DOWUD�� /D� TXDQWLWj� GL� TXHVWLRQL� FKH� LO� QRVWUR� SDHVH� SRWUHEEH� ULVROYHUH�UDSLGDPHQWH�HG�HIILFDFHPHQWH�SHU�YLD�DPPLQLVWUDWLYD�H� UHJRODPHQWDUH�q�HQRUPH��D�SDUWLUH�GDOOH� DOOXYLRQL�� PHQWUH� VRQR� DIILGDWH� D� OHJJL� FKH� SHU� QDWXUD� VRQR� VWUXPHQWL� ULJLGL� H� QRQ�FRQVHQWRQR� OD� JHVWLRQH� LQ� WHUPLQL� IOHVVLELOL� FRPH� VDUHEEH� QHFHVVDULR�� ,Q� TXDOVLDVL� SDHVH�QRUPDOH��TXDQGR�F¶q�XQ¶DOOXYLRQH�� LO�*RYHUQR�GLFKLDUD� OR� VWDWR�GL�FDODPLWj��GHWHUPLQD�XQ�TXDQWXP� SHU� ULVDUFLUH� L� GDQQL�� ID� XQ� DWWR� DPPLQLVWUDWLYR� SHU� GHILQLUH� L� FULWHUL� GHO�ULVDUFLPHQWR�� WUDVIHULVFH� L� VROGL� DG� XQ� HQWH� GHFHQWUDWR�� FKH� D� VXD� YROWD� ID� XQ� EDQGR�� H� L�FLWWDGLQL� FKLHGRQR� LO� ULVDUFLPHQWR�� 4XHVWD� SURFHGXUD�� LQ� XQ� SDHVH� QRUPDOH� ID� Vu� FKH� LO�FLWWDGLQR�SRVVD�HVVHUH�ULVDUFLWR�LQ���PHVL��LQ�,WDOLD�F¶q�XQ�DWWR�LQ�SL���GD�TXDQGR�LO�&RQVLJOLR�GHL�0LQLVWUL� GLFKLDUD� OR� VWDWR� GL� FDODPLWj�� H� SULPD� GL� FRPLQFLDUH� LO� UHVWR� GHOOD� ILOLHUD�� FL�YXROH�XQD�OHJJH��ULVXOWDWR���DQQL��/HJJH�FKH�QRQ�DJJLXQJH�QXOOD��PD�FKH�DOOXQJD�VROWDQWR�L�WHPSL�� H� LUULWD� L� FLWWDGLQL� FKH� YHGRQR� RJQL� PLQXWR� GL� ULWDUGR� FRPH� XQD� PDQFDQ]D� GL�VHQVLELOLWj�GHOOR�6WDWR�YHUVR�LO�ORUR�GDQQR�5LWRUQR� VXOO¶DUJRPHQWR�� &L� YXROH� XQ� SURYYHGLPHQWR� OHJLVODWLYR� FKH� DIIURQWL� TXLQGL� L�SUREOHPL� FKH� VRQR� VWDWL� ULOHYDWL�� ,R� QRQ� KR� OH� FRPSHWHQ]H� GL� QDWXUD� JLXULGLFD� VSHFLILFKH��TXLQGL�GLFR�SRFKH�FRVH��ULQYLDQGR�SRL�DG�XQ�DSSURIRQGLPHQWR�GL PHULWR�FKH�SRVVLDPR�IDUH�x 6FRSR��,R�VWDUHL�DWWHQWR�DG�XVDUH�OD�GHILQL]LRQH�³FXOWXUDOL´��&DSLVFR�FKH�YHQJD�XVDWD�LQ�XQ¶DFFH]LRQH�ODUJKLVVLPD�GHO�WHUPLQH��PD�LQ�UHDOWj�OH�ILQDOLWj�FKH�VL�SRVVRQR�SHUVHJXLUH�FRQ� DWWLYLWj� QRQ�SURILW� FRQ� IRQGD]LRQL� G¶LPSUHVD� VRQR� PROWLVVLPH�� $WWLYLWj� FXOWXUDOL��DWWLYLWj�GL�ULFHUFD��FKH�ULHQWUDQR�FHUWDPHQWH�QHOOD�FXOWXUDOH�PD�FKH�KDQQR�VHPSUH�GL�SL��XQD� FRQQRWD]LRQH� OHJDWD� DOO¶DSSOLFD]LRQH� LQGXVWULDOH��� DWWLYLWj� QHO� FDPSR� VRFLR�VDQLWDULR�DVVLVWHQ]LDOH�� DWWLYLWj� QHO� FDPSR� GHOO¶LVWLWXWLRQDO� EXLOGLQJ�� /D� IRQGD]LRQH�6RURV�q�XQR�GHL�SULQFLSDOL�VWUXPHQWL�GHOO¶LVWLWXWLRQ�EXLOGLQJ�QHL�SDHVL�GHOO¶(VW�HXURSHR�QHOOD� ORUR� WUDQVL]LRQH� GDO� UHJLPH� FRPXQLVWD� DOOD� GHPRFUD]LD�� ,� SULQFLSDOL� VWUXPHQWL�
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DWWUDYHUVR�FXL�LQ�*HUPDQLD�L�SDUWLWL�SROLWLFL�HVHUFLWDQR�XQD�FDSDFLWj�GL�LQWHUORFX]LRQH�FRQ�OD�VRFLHWj�VRQR�OH�IRQGD]LRQL��(�VL�SRWUHEEH�FRQWLQXDUH�FRQ�JOL�HVHPSL«��,Q� UHDOWj� LO� FDPSR� GL� DSSOLFD]LRQH� GHOOR� VWUXPHQWR� IRQGD]LRQH� q� ODUJKLVVLPR�� ,QWDQWR�WHUUHL� TXHVWR� VFRSR� ODUJKLVVLPR�� FRQ� XQR� VWUXPHQWR� OHJLVODWLYR� FKH� VHUYD� D� WXWWH� OH�IRQGD]LRQL� GL� XWLOLWj� FXOWXUDOH� R� VRFLDOH��8VLDPR�XQR� VFRSR�JHQHUDOH�� QRQ�PHWWLDPRFL�EDUULHUH�SHUFKp�SRL�WURYLDPR�VXELWR�XQ�7$5�FKH�FL�GLFH��QRQ�SRWHWH�IDUH�XQD�FHUWD�FRVD�x 'DO�SXQWR�GL�YLVWD�GHOOH�ULVRUVH q�HYLGHQWH�FKH� LO�SXQWR�YHUR� VLD� LO� VXSHUDPHQWR�GHOOD�FRQFH]LRQH� WUDGL]LRQDOH� GHOOD� IRQGD]LRQH�� FKH� q� XQD� FRQFH]LRQH� ³SDWULPRQLDOLVWD´�� LQ�FXL� OD�IRQGD]LRQH�KD�XQ�SDWULPRQLR�H�VXOOD�EDVH�GHOOD�VXD�YDORUL]]D]LRQH�LQ�WHUPLQL�GL�UHQGLWD�H�GL�UHGGLWR�ULFDYD�OH�ULVRUVH�SHU�LO�VXR�VFRSR��PD�QHO�WHPSR�PXRLRQR�TXDVL�WXWWH��Ê�FKLDUR�FKH�QRL�GREELDPR�GHOLQHDUH�XQD�QRUPDWLYD�FKH�QRQ�VROR�DVVHYHUL�O¶HVLVWHQ]D�GL�XQ� SDWULPRQLR�� FKH� LQ� SDUWHQ]D� SRWUHEEH� DQFKH� QRQ� HVLVWHUH� �DVVXQWR� FKH� SXz� HVVHUH�PHVVR�LQ�GLVFXVVLRQH���PD�LQYHFH�VLD�FDSDFH�GL�HVVHUH�OD�SL��ODUJD�SRVVLELOH�LQ�WHUPLQL�GL�SRVVLELOLWj� GL� UHSHULPHQWR� GHOOH� ULVRUVH� LQ� IXQ]LRQH� GL� XQ� IRQGR�GL� JHVWLRQH��(�TXLQGL�ILQDQ]LDPHQWL� SXEEOLFL� H� SULYDWL�� LQ�QDWXUD� H� LQ� FDVK�� LQ� D]LRQL�«��XQR�VWUXPHQWR�FKH�FRQVHQWD�TXDQWR�SL��SRVVLELOH��SHUFKp VH�OR�VFRSR�q�QRQ�SURILW�H�FKL�FRQWULEXLVFH�OR�ID�FRQ� XQ� LQWHQWR� GRQDWLYR�� QRQ� FDSLVFR� SHUFKp� GREELDPR�PHWWHUFL� GHJOL� VEDUUDPHQWL� D�SULRUL��ROWUH�DO�IDWWR�FKH�OD�PRGHUQD�ILQDQ]D�q�LQ�JUDGR�GL�FDUWRODUL]]DUH�RJQL�EHQH��3HU�FXL� TXDOVLDVL� WLSR� GL� GRQD]LRQH� SRWUj� HVVHUH� WUDVIHULWR� LQ� WHUPLQL� ILQDQ]LDUL� LQ� ULVRUVH��2FFRUUH�GXQTXH�QRQ�DYHUH�VROR�XQ�IRQGR�SDWULPRQLDOH��PD�DQFKH�XQ�IRQGR�JHVWLRQDOH�FKH� VLD� DOLPHQWDELOH� LQ� WXWWH� OH� SRVVLELOL� YDULDELOL� H� YDULDQWL�� ILQR� D� PHWWHUH� XQD�GLVSRVL]LRQH�GL�FKLXVXUD�FRPH�PLVH�LO�OHJLVODWRUH�GHO�¶���x ,O�SUREOHPD�GHOOH�UHVSRQVDELOLWj��Ê�HYLGHQWH�FKH�TXL�FL�YXROH�XQD�QRUPDWLYD�VSHFLILFD��SHUFKp� q� FKLDUR� FKH� LQ� XQ¶RUJDQL]]D]LRQH� QRQ�SURILW� OD� UHVSRQVDELOLWj� YDGD� IDWWD�ULFDGHUH�GLUHWWDPHQWH�VX�FKL�JHVWLVFH��QRQ�q�SRVVLELOH�DSSOLFDUH�OD�QRUPDWLYD�VRFLHWDULD�GHO� VRFLR� H� GHOO¶D]LRQLVWD�� q� XQD� FRVD� GLYHUVD�� ,Q� XQD� IRQGD]LRQH� q� HYLGHQWH� FKH� LO�GRQDWRUH� q� FROXL� FKH� DIIHULVFH� FDSLWDOH�� ULVRUVH�� EHQL� R� FDSDFLWj� FRQ� XQR� VFRSR� QRQ�OXFUDWLYR��H�FKH�OH�VXH�UHVSRQVDELOLWj�YDGDQR�FLUFRVFULWWH�DO PDVVLPR�6XOOD� UHVSRQVDELOLWj� q� DOORUD� QHFHVVDULR� FRVWUXLUH� XQ� UHJLPH� VDQ]LRQDWRULR� FKH� VLD�DGHJXDWR�H�FKH�VLD�IDWWR�YDOHUH�VXJOL�DPPLQLVWUDWRUL��3HUVRQDOPHQWH�ULWHQJR�FKH�O¶,WDOLD�DEELD� XQ� GHILFLW� QHO� VXR� UHJLPH� VDQ]LRQDWRULR� VX� XQ� SXQWR�� VL� DSSOLFD� SRFKLVVLPR� XQ�UHJLPH� VDQ]LRQDWRULR� GL� WLSR� LQWHUGLWWLYR��4XHVWR� q� LO� FODVVLFR� FDPSR� LQ� FXL� XQD�GHOOH�IRUPH�VDQ]LRQDWRULH�SHU�SHQDOL]]DUH�XQD�UHVSRQVDELOLWj�QRQ�RWWHPSHUDWD��q�XQ�VLVWHPD�GL�WLSR�LQWHUGLWWLYR��
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