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$���)LQDOLWj�H�RELHWWLYL

,O� SUHVHQWH� EDQGR� LQ� DWWXD]LRQH� GHOOD� '�J�U�� ������������ Q�� ;,������� KD� FRPH� ILQDOLWj� LO�
VRVWHJQR� GHOOH� VSHVH�G·LQYHVWLPHQWR� SHU OD� UHDOL]]D]LRQH�GL LQWHUYHQWL� UHODWLYL� DG� LPSLDQWL�
VSRUWLYL�SXEEOLFL QHL�&RPXQL�ORPEDUGL��VLD�HVLVWHQWL�FKH�GL�QXRYD�UHDOL]]D]LRQH��ILQDOL]]DWH�DOOD�
ULSUHVD� LQ� VLFXUH]]D�GHOOR� VYROJLPHQWR�GHOOH�DWWLYLWj� VSRUWLYH�QHJOL� LPSLDQWL FKH� VRQR� VWDWL�
RJJHWWR�GL�FKLXVXUD�REEOLJDWRULD� LQ�FRQVHJXHQ]D�GHOO·HPHUJHQ]D�VDQLWDULD�&RYLG�����PD�
DQFKH�DOO·DPSOLDPHQWR�GHOO·RIIHUWD�VSRUWLYD��DO�PLJOLRUDPHQWR�GHOOD�VRVWHQLELOLWj�JHVWLRQDOH�
GHJOL� LPSLDQWL� VSRUWLYL HVLVWHQWL�HG�� LQ�JHQHUDOH��SHU�DVVLFXUDUH�XQD�PDJJLRUH� IUXLELOLWj�GHL�
VHUYL]L�RIIHUWL�QHJOL�LPSLDQWL�VSRUWLYL�DL�FLWWDGLQL�ORPEDUGL�
$�WDO�ILQH�YHUUDQQR�DWWLYDWH���OLQHH�GL�LQWHUYHQWR��SHU�LO�FRILQDQ]LDPHQWR�GL�

/LQHD���� LQWHUYHQWL�FDUDWWHUL]]DWL�GD�XUJHQ]D�HG�LQGLIIHULELOLWj SHU�OD�ULSUHVD�GHOOH�DWWLYLWj�
VSRUWLYH��LQ�FRQVHJXHQ]D�DOO·HPHUJHQ]D�VDQLWDULD�&RYLG����
/LQHD� �� ² UHDOL]]D]LRQH� GL� QXRYL� LPSLDQWL� VSRUWLYL� R� GL� LQWHUYHQWL� PDQXWHQ]LRQH�
VWUDRUGLQDULD�� PHVVD� LQ� VLFXUH]]D�� ULTXDOLILFD]LRQH�� DPSOLDPHQWR� H� YDORUL]]D]LRQH� GHO�
SDWULPRQLR�LPSLDQWLVWLFR�VSRUWLYR�UHJLRQDOH�

$���5LIHULPHQWL�QRUPDWLYL�

,O�%DQGR�q�DWWXDWR�LQ�FRHUHQ]D�FRQ�
5HJRODPHQWR� �8(�� Q�� ��������� �&(�� GHOOD�&RPPLVVLRQH�GHO� ������������ FKH�GLFKLDUD�
DOFXQH�FDWHJRULH�GL�DLXWL�FRPSDWLELOL��FRQ�LO�PHUFDWR�FRPXQH�LQ�DSSOLFD]LRQH�DJOL�DUWLFROL�
���� H� ���� GHO 7UDWWDWR� �UHJRODPHQWR� JHQHUDOH� GL� HVHQ]LRQH� SHU� FDWHJRULD��� FRQ�
SDUWLFRODUH� ULIHULPHQWR� DO� FRQVLGHUDQGR� ���� UHODWLYR� DJOL� DLXWL� DJOL� LQYHVWLPHQWL� SHU� OH�
LQIUDVWUXWWXUH�VSRUWLYH��HG�DOO·DUW������DLXWL�SHU� OH� LQIUDVWUXWWXUH�VSRUWLYH�H� OH� LQIUDVWUXWWXUH�
ULFUHDWLYH�PXOWLIXQ]LRQDOL��FKH�VL�DSSOLFD�ILQR�DO����GLFHPEUH������
&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�VXOOD�QR]LRQH�GL�DLXWR�GL�6WDWR�GL�FXL�DOO
DUWLFROR������
SDUDJUDIR����GHO�WUDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO
8QLRQH�HXURSHD�������&����������FRQ�
SDUWLFRODUH�ULIHULPHQWR�DO�SXQWR������OHWWHUD�D���J��H�K��
'�*�5��Q��;������GHO������������FRQ�OD�TXDOH�VRQR�VWDWH�DGRWWDWH�OH�GHWHUPLQD]LRQL� LQ�
RUGLQH�D�FULWHUL�H�PRGDOLWj�GL�DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�DLXWL�GL�VWDWR�SHU�L�FRQWULEXWL�
QHO�VHWWRUH�GHOOR�VSRUW��LQIUDVWUXWWXUH�H�JUDQGL�HYHQWL�VSRUWLYL��SHU�LO�SHULRGR������������DL�
VHQVL�GHO�FLWDWR�UHJRODPHQWR��8(��Q�����������HG�LQ�SDUWLFRODUH�GHOO·DUW�����
&RPXQLFD]LRQH� GHOOD� FLWDWD� '�*�5�� Q�� ;������ GHO� ����������� UHJLVWUDWD� GDOOD�
&RPPLVVLRQH�(XURSHD�FRQ�Q��6$��������LQ�GDWD������������
/HJJH� Q�� ���� GHO� ������������ ´1RUPH� JHQHUDOL� VXOOD� SDUWHFLSD]LRQH� GHOO
,WDOLD� DOOD�
IRUPD]LRQH�H�DOO
DWWXD]LRQH�GHOOD�QRUPDWLYD�H�GHOOH�SROLWLFKH�GHOO
8QLRQH�HXURSHDµ��H�
VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL��HG�LQ�SDUWLFRODUH�O·DUW�����´5HJLVWUR�1D]LRQDOH�GHJOL�
DLXWL�GL�6WDWRµ�
'HFUHWR�0LQLVWHUR�6YLOXSSR�(FRQRPLFR�Q������GHO������������´5HJRODPHQWR�UHFDQWH�OD�
GLVFLSOLQD� SHU� LO� IXQ]LRQDPHQWR� GHO� 5HJLVWUR� QD]LRQDOH� GHJOL� DLXWL� GL� 6WDWR�� DL� VHQVL�
GHOO
DUWLFROR�����FRPPD����GHOOD�/HJJH����GLFHPEUH�������Q������H�VXFFHVVLYH�PRGLILFKH�
H� LQWHJUD]LRQLµ�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DJOL� DUWLFROL� �� �5HJLVWUD]LRQH� GHJOL� DLXWL�
LQGLYLGXDOL�������9HULILFKH�UHODWLYH�DJOL�DLXWL�GL�6WDWR�H�DJOL�DLXWL�6,(*��
/HJJH�5HJLRQDOH������������Q�����´1RUPH�SHU�OD�SURPR]LRQH�H�OR�VYLOXSSR�GHOOH�DWWLYLWj�
PRWRULH H�VSRUWLYH��GHOO
LPSLDQWLVWLFD�VSRUWLYD�H�SHU� O
HVHUFL]LR�GHOOH�SURIHVVLRQL� VSRUWLYH�
LQHUHQWL�DOOD PRQWDJQDµ�
'�&�5��;,�����GHO������������́ /LQHH�*XLGD�H�SULRULWj�GL�LQWHUYHQWR�SHU�OD�SURPR]LRQH�GHOOR�
VSRUW�LQ�/RPEDUGLD�LQ�DWWXD]LRQH�GHOOD�/�5����RWWREUH������Q������DUW�����FRPPD���µ�



'�&�5��������������Q��;,����´3URJUDPPD�5HJLRQDOH�GL�6YLOXSSR�GHOOD�;,�OHJLVODWXUDµ��HG�LQ�
SDUWLFRODUH� O·RELHWWLYR� VSHFLILFR� ����� (FRQ�� ����� $GHJXDPHQWR�� ULTXDOLILFD]LRQH� H�
UHDOL]]D]LRQH�GL�LPSLDQWL�VSRUWLYL�
1RWD�GL�DJJLRUQDPHQWR�DO�'RFXPHQWR�GL�(FRQRPLD�H�)LQDQ]D�5HJLRQDOH��'()5� ������
DSSURYDWD�FRQ�'�*�5� Q��;,������GHO������������
5LVROX]LRQH�Q������FRQFHUQHQWH�LO�'()5�������DSSURYDWD�FRQ�'HOLEHUD]LRQH�GHO�&RQVLJOLR�
Q������GHO������������
OD�'�*�5� Q��;,������GHO������������´'RFXPHQWR�GL�(FRQRPLD�H�)LQDQ]D�UHJLRQDOH�����µ�
'�*�5��Q��;������GHO�������������Q��;������GHO����������� H Q��;������GHO������������
UHODWLYH�GHWHUPLQD]LRQL�H�VWUXPHQWL�GL�VXSSRUWR�SHU�OD�VHPSOLILFD]LRQH�GHL�EDQGL�UHJLRQDOL�
'HFUHWR� Q�� ����� GHO� ����������� ´$SSURYD]LRQH� GHOOR� VWUXPHQWR� GL� VHPSOLILFD]LRQH�
GHQRPLQDWR�¶)DF�6LPLOH�%DQGR·�H�UHWWLILFD�H�LQWHJUD]LRQH�GHOO·$OOHJDWR�¶'·�DOOD�'�*�5��Q��
;������GHO�����������´6HPSOLILFD]LRQH�GHL�EDQGL�UHJLRQDOL��GHWHUPLQD]LRQL�H�VWUXPHQWL�D�
VXSSRUWRµ� H� GHJOL� DOOHJDWL� $� %�� &�� '�� )�� *� DOOD� '�*�5�� Q�� ;������ GHO� �����������
¶6HPSOLILFD]LRQH� GHL� EDQGL� UHJLRQDOL�� GHWHUPLQD]LRQL� H� VWUXPHQWL� D� VXSSRUWR� � WHU]R�
SURYYHGLPHQWRµ�
'HFUHWR�Q�������GHO������������´6HPSOLILFD]LRQH�GHL�EDQGL��DJJLRUQDPHQWL�VWUXPHQWL�D�
VXSSRUWRµ�
$UWLFROR ����&ODXVROD�9DOXWDWLYD��GHOOD�/HJJH�5HJLRQDOH������������Q������RYH�SUHYHGH�
LQ�SDUWLFRODUH�FKH�OD�*LXQWD�UHJLRQDOH�LQIRUPL�LO�&RQVLJOLR�VXOO
DWWXD]LRQH�GHOOD�OHJJH�H�VXL�
ULVXOWDWL� GD� HVVD� RWWHQXWL� WUDPLWH� OD� SURPR]LRQH� GL� DWWLYLWj� PRWRULH�� OR� VYLOXSSR� GHOOD�
UHODWLYD�LPSLDQWLVWLFD�H�O
HVHUFL]LR�GHOOH�SURIHVVLRQL�VSRUWLYH�LQHUHQWL�DOOD�PRQWDJQD�H�FKH��
D�WDO� ILQH�� OD�*LXQWD�WUDVPHWWH�DO�&RQVLJOLR�XQD�UHOD]LRQH��FRQ�FDGHQ]D�WULHQQDOH��FKH�
GRFXPHQWD�H�GHVFULYH�

FRPH�OD�GRPDQGD�H�O
RIIHUWD�GL�ULVRUVH�ILQDQ]LDULH�VL�q�GLVWULEXLWD�IUD�JOL� LQWHUYHQWL�
SUHYLVWL�H�VXO�WHUULWRULR�UHJLRQDOH�H�LQ�TXDOH�PLVXUD�q�VWDWD�VRGGLVIDWWD�OD�ULFKLHVWD�
HVSUHVVD�GDL�GHVWLQDWDUL�
FRQ� TXDOL� PRGDOLWj� H� WHPSL� VRQR� VWDWL� HURJDWL� L� FRQWULEXWL� HG� q� VWDWD� GLIIXVD�
O
LQIRUPD]LRQH�DL�SRVVLELOL GHVWLQDWDUL��TXDOL�HYHQWXDOL�FULWLFLWj�R�IDWWRUL�GL�VXFFHVVR�
VRQR�VWDWL�ULVFRQWUDWL�QHO�FRUVR�GHOO
DWWXD]LRQH�GHOOH�PLVXUH�SUHYLVWH�
LQ� FKH� PRGR� O
DQDJUDIH� SUHYLVWD� GDOO
DUWLFROR� �� q� VWDWD� LPSOHPHQWDWD� H� KD�
VXSSRUWDWR�OD�SURJUDPPD]LRQH�GL�VHWWRUH�
LQ� TXDOH� PLVXUD� q� DXPHQWDWR� O
XWLOL]]R� GL� LPSLDQWL� VSRUWLYL� GL� XVR� SXEEOLFR� H� LO�
QXPHUR�GHOOH�LVFUL]LRQL�DG�DVVRFLD]LRQL�R�VRFLHWj�VSRUWLYH�

'�*�5��Q��;,����� GHO����������� ´%DQGR� LPSLDQWL� VSRUWLYL������ � FULWHUL�H�PRGDOLWj�SHU�
O·DVVHJQD]LRQH� GL� FRQWULEXWL� UHJLRQDOL� D� IRQGR� SHUGXWR� LQ� FRQWR� FDSLWDOH� SHU� OD�
ULTXDOLILFD]LRQH� H� YDORUL]]D]LRQH� GHOO·LPSLDQWLVWLFD� VSRUWLYD� GL� SURSULHWj� SXEEOLFD� VXO�
WHUULWRULR�ORPEDUGRµ�

$��D�5LIHULPHQWL�WHFQLFL�H�VHWWRULDOL

5HJLR�'HFUHWR�/HJJH������������Q������´0RGLILFD]LRQL�DOOD�/HJJH�������������Q��������
FKH GLVFLSOLQD�OD�FRVWUX]LRQH�GHL�FDPSL�VSRUWLYLµ�
'�3�5�� ����������� Q�� ���� ´7HVWR� XQLFR� GHOOH� GLVSRVL]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� LQ�
PDWHULD HGLOL]LDµ�
'HOLEHUD]LRQH�GHO�&RQVLJOLR�1D]LRQDOH�GHO�&21,�Q�������GHO������������´1RUPH�&21,�
SHU O
LPSLDQWLVWLFD�VSRUWLYDµ�
'�3�5�� ����������� Q�� ���� ´5HJRODPHQWR� UHFDQWH� VHPSOLILFD]LRQH� GHOOD� GLVFLSOLQD� GHL�
SURFHGLPHQWL UHODWLYL�DOOD�SUHYHQ]LRQH�GHJOL�LQFHQGL��D�QRUPD�GHOO
DUWLFROR�����FRPPD���
TXDWHU��GHO�'HFUHWR� /HJJH�������������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��GDOOD�/HJJH�
������������Q�����µ�



'HFUHWR�0LQLVWUR�,QWHUQR�����������´'LVSRVL]LRQL�UHODWLYH�DOOH�PRGDOLWj�GL�SUHVHQWD]LRQH�
GHOOH LVWDQ]H�FRQFHUQHQWL�L�SURFHGLPHQWL�GL�SUHYHQ]LRQH�LQFHQGL�H�DOOD�GRFXPHQWD]LRQH�
GD DOOHJDUH��DL VHQVL�GHOO
DUWLFROR����FRPPD����GHO�'�3�5�������������Q�����µ�
'HFUHWR� 0LQLVWHUR� GHOOD� 6DOXWH� ����������� ´/LQHH� JXLGD� VXOOD� GRWD]LRQH� H� O
XWLOL]]R� GL�
GHILEULOODWRUL� VHPLDXWRPDWLFL� H� GL HYHQWXDOL� DOWUL� GLVSRVLWLYL� VDOYDYLWD� GD� SDUWH� GHOOH�
DVVRFLD]LRQL�H�GHOOH�VRFLHWj�VSRUWLYH GLOHWWDQWLVWLFKHµ�
/HJJH� 5HJLRQDOH� Q�� �� GHO� ����������� ´1RUPH� VXOO·HOLPLQD]LRQH� GHOOH� EDUULHUH�
DUFKLWHWWRQLFKH�H SUHVFUL]LRQL�WHFQLFKH�GL�DWWXD]LRQHµ�
'HFUHWR�0LQLVWHUR�/DYRUL�3XEEOLFL�Q������GHO�������������´3UHVFUL]LRQL�WHFQLFKH�QHFHVVDULH�
D JDUDQWLUH� O
DFFHVVLELOLWj�� O
DGDWWDELOLWj�H� OD� YLVLWDELOLWj�GHJOL� HGLILFL� SULYDWL� H�GL� HGLOL]LD�
UHVLGHQ]LDOH SXEEOLFD� VRYYHQ]LRQDWD� H� DJHYRODWD�� DL� ILQL� GHO� VXSHUDPHQWR� H�
GHOO
HOLPLQD]LRQH�GHOOH�EDUULHUH DUFKLWHWWRQLFKH��
'�3�5��������������Q����� ´5HJRODPHQWR�UHFDQWH�QRUPH�SHU�O
HOLPLQD]LRQH�GHOOH�EDUULHUH
DUFKLWHWWRQLFKH�QHJOL�HGLILFL��VSD]L�H�VHUYL]L�SXEEOLFL��
/HJJH� Q�� ���GHO� ����������� ´5DWLILFD�HG�HVHFX]LRQH�GHOOD�&RQYHQ]LRQH�GHOOH�1D]LRQL�
8QLWH�VXL GLULWWL�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��FRQ�3URWRFROOR�RS]LRQDOH��IDWWD�D�1HZ�<RUN�LO�
���GLFHPEUH �����H�LVWLWX]LRQH�GHOO
2VVHUYDWRULR�QD]LRQDOH�VXOOD�FRQGL]LRQH�GHOOH�SHUVRQH�
FRQ�GLVDELOLWj�
&LUFRODUH� ,1$,/� Q�� ��� GHO� ����������� ´5HJRODPHQWR� SHU� O
HURJD]LRQH� DJOL� LQYDOLGL� GHO�
ODYRUR�GL GLVSRVLWLYL� WHFQLFL�H�GL� LQWHUYHQWL�GL� VRVWHJQR�SHU� LO� UHLQVHULPHQWR�QHOOD�YLWD�GL�
UHOD]LRQHµ�
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL � 8IILFLR�SHU�OR�VSRUW�´0RGDOLWj�GL�VYROJLPHQWR�GHJOL�
DOOHQDPHQWL�SHU�JOL�VSRUW�LQGLYLGXDOLµ�GHO������������DL�VHQVL�GHO�'HFUHWR�GHO�3UHVLGHQWH�
GHO�&RQVLJOLR�GHL�0LQLVWUL�������������DUW����OHWW��I��H�J��
3UHVLGHQ]D� GHO� &RQVLJOLR� GHL� PLQLVWUL � 8IILFLR� SHU� OR� VSRUW� ´/LQHH� JXLGD�� 0RGDOLWj� GL�
VYROJLPHQWR� GHJOL� DOOHQDPHQWL� SHU� JOL� VSRUW� GL� VTXDGUDµ� GHO ������������ DL� VHQVL� GHO�
'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL ������������DUW����OHWW��H��
3UHVLGHQ]D�GHO�&RQVLJOLR�GHL�PLQLVWUL � 8IILFLR�SHU�OR�VSRUW�́ /LQHH�JXLGD�SHU�O·DWWLYLWj�VSRUWLYD�
GL�EDVH�H�O·DWWLYLWj�PRWRULD�LQ�JHQHUHµ�GHO������������ DL�VHQVL�GHO�'3&0�GHO������������
DUW����OHWWHUD�I��
2UGLQDQ]D�3UHVLGHQWH�5HJLRQH�/RPEDUGLD�Q����� GHO������������´8OWHULRUL�PLVXUH�SHU�OD�
SUHYHQ]LRQH�H�JHVWLRQH�GHOO·HPHUJHQ]D�HSLGHPLRORJLFD�GD�FRYLG�����2UGLQDQ]D�DL�VHQVL�
GHOO·DUW������FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q������LQ�PDWHULD�GL�LJLHQH�H�VDQLWj�
SXEEOLFD��GHOO·DUW����GHO�GHFUHWR�OHJJH����PDU]R�������Q�����H�GHOO·DUW����FRPPD����GHO�
GHFUHWR�OHJJH����PDJJLR�������Q����µ�� $OOHJDWR���´1XRYR�FRURQDYLUXV�VDUV�FRY���� /LQHH�
JXLGD�SHU�OD�ULDSHUWXUD�GHOOH�DWWLYLWj�HFRQRPLFKH��SURGXWWLYH�H�ULFUHDWLYHµ�

$���6RJJHWWL�EHQHILFLDUL

3RVVRQR�DFFHGHUH�DL�FRQWULEXWL�D�IURQWH�GHOOD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�UHODWLYL�DG�LPSLDQWL�
VSRUWLYL� SXEEOLFL� QHL�&RPXQL� ORPEDUGL� HVFOXVLYDPHQWH� L� VRJJHWWL� DYHQWL� VHGH� OHJDOH� H�R�
RSHUDWLYD�LQ�/RPEDUGLD��H�ULHQWUDQWL�LQ�XQD�GHOOH�VHJXHQWL�WLSRORJLH�

�� (QWL�SXEEOLFL�� LQ�TXDOLWj�GL�SURSULHWDUL H�R JHVWRUL�GL� LPSLDQWL� VSRUWLYL�SXEEOLFL� H�GL�XVR�
SXEEOLFR�R�GHOO·DUHD�VX�FXL�YHUUj�UHDOL]]DWR�O·LQWHUYHQWR��HG�LQ�SDUWLFRODUH
D� 3URYLQFH�
E� &RPXQL�
F� 8QLRQL�GL�&RPXQL �/�5�����JLXJQR�������Q������
G� &LWWj�PHWURSROLWDQH�
H� &RPXQLWj�PRQWDQH�

ϭ �ůĞŶĐŽ�ĂŶĂůŝƚŝĐŽ�/^d�d�ĚĞůůĞ��ŵŵŝŶŝƐƚƌĂǌŝŽŶŝ�WƵďďůŝĐŚĞ�ŝŶƐĞƌŝƚĞ�ŶĞů�ĐŽŶƚŽ�ĞĐŽŶŽŵŝĐŽ�ĐŽŶƐŽůŝĚĂƚŽ͕�ŝŶĚŝǀŝĚƵĂƚĞ�Ăŝ�ƐĞŶƐŝ�
ĚĞůů͛Ăƌƚ͘�ϭ͕�ĐŽŵŵĂ�ϯ͕�ĚĞůůĂ�>ĞŐŐĞ�ϯϭͬϭϮͬϮϬϬϵ͕�Ŷ͘�ϭϵϲ�Ğ�ƐƐ͘ŵŵ͘�;>ĞŐŐĞ�Ěŝ�ĐŽŶƚĂďŝůŝƚă�Ğ�ĨŝŶĂŶǌĂ�ƉƵďďůŝĐĂͿ�ŝŶ�ǁǁǁ͘ŝƐƚĂƚ͘ŝƚ



I� (QWL�3XEEOLFL�QRQ�HFRQRPLFL HG�HFRQRPLFL�

�� L VHJXHQWL�VRJJHWWL� LQ�TXDOLWj�GL�FRQFHVVLRQDUL�R�WLWRODUL�GHOOD�JHVWLRQH�GL�LPSLDQWL�VSRUWLYL�
SXEEOLFL H�GL�XVR�SXEEOLFR��LQGLYLGXDWL�VHFRQGR�OD�/�5��������������Q���� ´'LVFLSOLQD�GHOOH�
PRGDOLWj�GL�DIILGDPHQWR�GHOOD�JHVWLRQH�GL�LPSLDQWL�VSRUWLYL�GL�SURSULHWj�GL�(QWL�3XEEOLFL�H�
GL�XVR�SXEEOLFRµ�
D� )HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�
E� 'LVFLSOLQH�6SRUWLYH�$VVRFLDWH�
F� (QWL�GL�3URPR]LRQH�6SRUWLYD�
G� $VVRFLD]LRQL�EHQHPHULWH�
H� $VVRFLD]LRQL�H�6RFLHWj�VSRUWLYH�GLOHWWDQWLVWLFKH��LVFULWWH�DO�5HJLVWUR�&21,�R�DO�5HJLVWUR�

&,3��FRQ�DIILOLD]LRQH D�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL��'LVFLSOLQH�6SRUWLYH�$VVRFLDWH�R�
(QWL�GL�3URPR]LRQH�6SRUWLYD�ULFRQRVFLXWH�GDO�&21,�H�R�GDO�&,3�

I� DOWUL� VRJJHWWL�DYHQWL�QHO�SURSULR�VWDWXWR�DWWR�FRVWLWXWLYR�ILQDOLWj�VSRUWLYH�� ULFUHDWLYH�H�
PRWRULH�

/D� FRQYHQ]LRQH�FRQFHVVLRQH� SHU� OD� JHVWLRQH� GHOO·LPSLDQWR� VSRUWLYR� GRYUj� HVVHUH� VWDWD�
VRWWRVFULWWD�GDOOH�3DUWL�H�GHYH�DYHUH�VFDGHQ]D�QRQ�DQWHFHGHQWH�DO����GLFHPEUH������

1HO�FDVR�GL�$6'�66'��HVVH�GHYRQR�DYHUH�
LVFUL]LRQH�DO�5HJLVWUR�&21,�H�R�DIILOLD]LRQH�D�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL�
LVFUL]LRQH� DO� 5HJLVWUR� &21,� H�R� DIILOLD]LRQH� D� 'LVFLSOLQH� 6SRUWLYH� $VVRFLDWH HG� (QWL� GL�
3URPR]LRQH�6SRUWLYD�
LVFUL]LRQH� DO� 5HJLVWUR� &,3� �UHJLVWUR� &21,� VH]LRQH� SDUDOOHOD� &,3�� H�R� DIILOLD]LRQH� D�
)HGHUD]LRQL� 6SRUWLYH� 3DUDOLPSLFKH�� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� 3DUDOLPSLFKH��
'LVFLSOLQH�6SRUWLYH�$VVRFLDWH�3DUDOLPSLFKH�HG�(QWL�GL�3URPR]LRQH�6SRUWLYD�3DUDOLPSLFD�

,� VRJJHWWL� GL� FXL� DO� SXQWR� ��� OHWW� I�� GRYUDQQR� SUHVHQWDUH�� DOO·DWWR� GL� LQVHULPHQWR� GHOOD�
GRPDQGD��FRSLD�GHOOR�6WDWXWR�$WWR�FRVWLWXWLYR�

3HU� LPSLDQWL� VSRUWLYL� SXEEOLFL� H� GL� XVR� SXEEOLFR� VL� LQWHQGRQR� OH� VWUXWWXUH� VSRUWLYH�
HVFOXVLYDPHQWH� GL� SURSULHWj� GL� (QWL� 3XEEOLFL�� D� JHVWLRQH� GLUHWWD� R� DIILGDWH� D� SULYDWL� LQ�
FRQFHVVLRQH�R�FRQYHQ]LRQH�SHU�OD�SUDWLFD�GHOOH�GLVFLSOLQH�VSRUWLYH��SUHYLR�SDJDPHQWR � RYH�
SUHYLVWR � GL�XQD�WDULIID�GL�XWLOL]]R��6RQR�HVFOXVL JOL�LPSLDQWL�VSRUWLYL�R�DUHH�GL�SURSULHWj�GL�(QWL�
QRQ�SXEEOLFL�FKH�YHQJRQR�FRQFHVVL�LQ�FRPRGDWR�R�LQ�GLULWWR�GL�VXSHUILFLH�DG�(QWL�SXEEOLFL�H�
FKH�YHQJRQR�XWLOL]]DWL�SHU XVR�SXEEOLFR�

$��D &DXVH�GL HVFOXVLRQH H�LQDPPLVVLELOLWj�GHL�VRJJHWWL

6RQR�HVFOXVL�GDOOH�DJHYROD]LRQL�SUHYLVWH�GDO�SUHVHQWH�EDQGR�L�VRJJHWWL�FKH�
QRQ�VRQR�LQGLFDWL�DO�S�WR�$���6RJJHWWL�EHQHILFLDUL�
VLDQR� WLWRODUL� HVFOXVLYDPHQWH� GHO� GLULWWR� GL� VXSHUILFLH� R� FRPRGDWR� GHOO·LPPRELOH� R�
GHOO·DUHD�VXOOD�TXDOH�VRUJH�R�VRUJHUj�O·LPSLDQWR��
VLDQR�VWDWL��DQFKH�SHU�WUDPLWH�GHL�SURSUL�OHJDOL�UDSSUHVHQWDQWL�

FRQGDQQDWL� SHU� LOOHFLWR� VSRUWLYR� GD�&21,� R� &,3� R� GDOOD� )HGHUD]LRQH 6SRUWLYD��
'LVFLSOLQD 6SRUWLYD R�(QWH GL�3URPR]LRQH�6SRUWLYD�GL�DSSDUWHQHQ]D� QHL����WUH� DQQL�
SUHFHGHQWL�OD�SXEEOLFD]LRQH�GHO�SUHVHQWH�EDQGR��
FRQGDQQDWL�GD�&21,�R�&,3�R�GDOOD� )HGHUD]LRQH 6SRUWLYD��'LVFLSOLQD 6SRUWLYD R�
(QWH GL�3URPR]LRQH�6SRUWLYD�GL�DSSDUWHQHQ]D��SHU�O·XVR�GL�VRVWDQ]H�GRSDQWL�QHL���
�FLQTXH� DQQL�SUHFHGHQWL�OD�SXEEOLFD]LRQH�GHO�SUHVHQWH�EDQGR��
VDQ]LRQDWL�GD�&21,�R�&,3�R�GDOOD )HGHUD]LRQH 6SRUWLYD��'LVFLSOLQD 6SRUWLYD�R (QWH
GL� 3URPR]LRQH� 6SRUWLYD� GL� DSSDUWHQHQ]D�� QHL� �� �FLQTXH� DQQL� SUHFHGHQWL� OD�



SXEEOLFD]LRQH� GHO� SUHVHQWH� EDQGR�� FRQ� OD� VTXDOLILFD�� LQLEL]LRQH� R� UDGLD]LRQH�
RYYHUR� FRQ� OD� VRVSHQVLRQH�� DQFKH� LQ� YLD� FDXWHODUH�� SUHYLVWD� GDO� &RGLFH� GL�
FRPSRUWDPHQWR�VSRUWLYR�GHO�&21, R�GL�ULIHULPHQWR�

JOL�HQWL�H�OH�RUJDQL]]D]LRQL�QRQ�IRUPDOPHQWH�FRVWLWXLWL�FRQ�$WWR�UHJLVWUDWR�

,�FRQWULEXWL�ULFKLHVWL�DL�VHQVL�GHO�5HJRODPHQWR��8(��Q�����������GHOOD�&RPPLVVLRQH�(XURSHD�
GHO������������

QRQ�VRQR�FRQFHVVL�DL�VHWWRUL�HVFOXVL�GL�FXL�DOO·DUW����GHO�5HJRODPHQWR��8(��Q�����������
QRQ� VRQR� FRQFHVVL� DOOH� LPSUHVH� LQ� GLIILFROWj� DL� VHQVL� GHOO·DUW�� ��� SDU�� ��� SXQWR� ��� GHO�
5HJRODPHQWR��8(� Q������������LQ�TXDQWR�DSSOLFDELOH�
QRQ�VRQR�HURJDWL�DOOH�LPSUHVH�FKH�VRQR�VWDWH�GHVWLQDWDULH�GL�LQJLXQ]LRQL�GL�UHFXSHUR�SHU�
HIIHWWR�GL� XQD�GHFLVLRQH�DGRWWDWD�GDOOD�&RPPLVVLRQH�HXURSHD�DL� VHQVL�GHO� 5HJ�� �8(��
����������LQ�WHPD�GL�DLXWL�LOOHJDOL�H�FKH�QRQ�KDQQR�SURYYHGXWR�DO�ULPERUVR�R�QRQ�KDQQR�
GHSRVLWDWR�LQ�XQ�FRQWR�EORFFDWR�O·DLXWR�LOOHJDOH�

$�� 'RWD]LRQH�ILQDQ]LDULD

/H ULVRUVH� VWDQ]LDWH� VXO� %LODQFLR� UHJLRQDOH� ���������� SHU� LO� SUHVHQWH� EDQGR� DPPRQWDQR�
FRPSOHVVLYDPHQWH�D�½�������������� LQ�EDVH�D�TXDQWR�SUHYLVWR�GDOOD�'�J�U�� Q� ;,����� GHO�
������������H�VRQR�FRVu�ULSDUWLWH�

(VHUFL]LR����� (VHUFL]LR����� (VHUFL]LR�����
½����������� ������������ ������������

7DOH�GRWD]LRQH�YHUUj�VXGGLYLVD�QHOOH�VHJXHQWL�/LQHH�GL�LQWHUYHQWR�
½������������VXO�ELODQFLR������LQ�YLD�SULRULWDULD�SHU�OD�/LQHD���� LQWHUYHQWL�FDUDWWHUL]]DWL�GD�
XUJHQ]D�HG�LQGLIIHULELOLWj��LQ�FRQVHJXHQ]D�DOO·HPHUJHQ]D�VDQLWDULD�&RYLG����
½�����������VXO�ELODQFLR������H������SHU�OD�/LQHD���² UHDOL]]D]LRQH�GL�QXRYL�LPSLDQWL�VSRUWLYL�
R� GL� LQWHUYHQWL� PDQXWHQ]LRQH� VWUDRUGLQDULD�� PHVVD� LQ� VLFXUH]]D�� ULTXDOLILFD]LRQH� H�
YDORUL]]D]LRQH�GHO�SDWULPRQLR�LPSLDQWLVWLFR�VSRUWLYR�UHJLRQDOH�

5HJLRQH� /RPEDUGLD� VL� ULVHUYD� OD� IDFROWj� GL� LQWHJUDUH� OD� GRWD]LRQH� ILQDQ]LDULD�� WUDPLWH�
DSSRVLWD�'HOLEHUD]LRQH�GL�*LXQWD�UHJLRQDOH��TXDORUD�GRYHVVHUR�UHQGHUVL�GLVSRQLELOL�XOWHULRUL�
ULVRUVH�VXO�ELODQFLR�UHJLRQDOH�

&RQVLGHUDWR� O·LQWHQWR� GL� YROHU� JDUDQWLUH� XQD� HTXD� GLVWULEX]LRQH� GHL� FRQWULEXWL� SHU� LO�
PLJOLRUDPHQWR�HG�LO�SRWHQ]LDPHQWR�GHOO
LPSLDQWLVWLFD�VSRUWLYD�VX�WXWWR�LO�WHUULWRULR�UHJLRQDOH��
OH� ULVRUVH�GLVSRQLELOL� VRQR� ULSDUWLWH� IUD� OH����3URYLQFH� ORPEDUGH H� OD�&LWWj�0HWURSROLWDQD�GL�
0LODQR��VHFRQGR�OD�7DEHOOD ��

(YHQWXDOL� ULVRUVH� QRQ� XWLOL]]DWH� VXOOD /LQHD �� R� ��� D� IURQWH� GL� XQ� QXPHUR� LQVXIILFLHQWH� GL�
GRPDQGH�SHUYHQXWH��RYYHUR�D�VHJXLWR�GL�ULQXQFLD�GHFDGHQ]D��WDOL�ULVRUVH�VDUDQQR�XWLOL]]DWH�
SHU�LO�ILQDQ]LDPHQWR�GHOOH�GRPDQGH�DPPHVVH�VXOO·DOWUD�/LQHD�GL�LQWHUYHQWR�
,Q�SUHVHQ]D�GL�ULVRUVH�UHVLGXH��GHULYDQWL�GD�ULQXQFH�GHFDGHQ]H��HFRQRPLH��OH�VWHVVH�VDUDQQR�
ULDVVHJQDWH�� QHOO·DPELWR� GHOOD� PHGHVLPD� /LQHD�� D� SURJHWWL� ILQDQ]LDWL� SDU]LDOPHQWH� H�� D�
VHJXLUH��D�SURJHWWL�DPPLVVLELOL�PD�QRQ�ILQDQ]LDELOL�SHU�HVDXULPHQWR�GL�EXGJHW��VXOOD�EDVH�GL�
XQD�JUDGXDWRULD�XQLFD��D�SUHVFLQGHUH�GDOOD�3URYLQFLD�GL�DSSDUWHQHQ]D��RUGLQDWD�VHFRQGR�
OD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�
1RQ�VL�SURFHGHUj�DOWUHVu��SHU�HYLWDUH� IUD]LRQDPHQWL� LQHIILFDFL�HG�RWWLPL]]DUH� O·XWLOL]]R�GHOOH�
ULVRUVH�UHJLRQDOL��DOOD�DVVHJQD]LRQH�GL�FRQWULEXWL�SDU]LDOL�GL�LPSRUWR�PLQRUH�D�����������(XUR�
(YHQWXDOL� ULVRUVH� QRQ� XWLOL]]DWH� VH� QRQ� ULDVVHJQDWH� ULWRUQHUDQQR�D� GLVSRVL]LRQH�GL� 5HJLRQH�
/RPEDUGLD�



3529,1&,$

5,6256(

� �½�

%* ������ �������

%6 ������ �������

&2 ����� �������

&5 ����� �������

/& ����� �������

/2 ����� �������

01 ����� �������

0,��&LWWj�PHWURSROLWDQD� ������ ���������

0% ����� �������

39 ����� �������

62 ����� �������

9$ ������ �������

/20%$5',$ ������� ���������
7$%(//$��

/D� SDUWH� GHO� TXDGUR� HFRQRPLFR� SURJHWWXDOH� QRQ� ILQDQ]LDWD� GDO� FRQWULEXWR� UHJLRQDOH� D�
IRQGR�SHUGXWR�LQ�FRQWR�FDSLWDOH�SRWUj�HVVHUH�ILQDQ]LDWD�GD�XQ�PXWXR�DJHYRODWR�FRQFHVVR��
FRQ�SURSULH�ULVRUVH�ILQDQ]LDULH��GDOO·,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR��VHQ]D�OLPLWH GL�LPSRUWR��/D�
FRQFHVVLRQH� GHO� PXWXR� GD� SDUWH� GHOO·,VWLWXWR� SHU� LO� &UHGLWR� 6SRUWLYR� DYYLHQH� D� JLXGL]LR�
DXWRQRPR�� LQVLQGDFDELOH�H�GLVFUH]LRQDOH�GHOOR� VWHVVR�� LQ�FRQIRUPLWj�DL� SULQFLSL� GL� VDQD�H�
SUXGHQWH�JHVWLRQH�H�QHO�ULVSHWWR�GHOOH�SURSULH�SURFHGXUH�LQWHUQH�
,�FRQWULEXWL� LQ�FRQWR� LQWHUHVVH�HYHQWXDOPHQWH�IUXLWL�VX�WDOH�PXWXR�VRQR�FRQFHVVL�GDOO·,&6�D�
YDOHUH�VXO�´)RQGR�VSHFLDOH�SHU� OD�FRQFHVVLRQH�GHL�FRQWULEXWL� LQ�FRQWR� LQWHUHVVL�SHU� ILQDOLWj�
VSRUWLYHµ�GL�FXL�DOO·DUW�����FRPPD����GHOOD�/HJJH�������������Q�������FKH�SRWUDQQR�HVVHUH�
FRQFHVVL�VX�XQ�LPSRUWR�FRPSOHVVLYR�PDVVLPR�GL�PXWXL�SDUL�DG�½ ��������������

%��&$5$77(5,67,&+(�'(/�),1$1=,$0(172

%���&DUDWWHULVWLFKH�GHOO·DJHYROD]LRQH

,O� FRQWULEXWR� q� D� YDOHUH� VXOOH� ULVRUVH� UHJLRQDOL� HG� q� D� IRQGR� SHUGXWR HG� q� GHVWLQDWR� D�
VRVWHQHUH�OH�VSHVH�SHU�OD�UHDOL]]D]LRQH�R�ULTXDOLILFD]LRQH�GL�LPSLDQWL�VSRUWLYL�SXEEOLFL�H�GL�XVR�
SXEEOLFR�VXO�WHUULWRULR�ORPEDUGR��UHODWLYH�DOOH�WLSRORJLH�G·LQWHUYHQWR�GHILQLWH�DO�VXFFHVVLYR�DUW��
%����HG�q�ULFRQRVFLXWR��SHU�FLDVFXQD�GRPDQGD�
D� QHO�ULVSHWWR�GHL�PDVVLPDOL�SUHYLVWL�GDO�UHJLPH�GL�DLXWR�DSSOLFDELOH�
E� ILQR�D�XQ�PDVVLPR�GHO�����GHOOH�VSHVH�DPPHVVH�D�FRQWULEXWR�
F� QHO� ULVSHWWR�GHOOD VRJOLD PLQLPD�GL�����������HXUR H�GHOOD�VRJOLD�PDVVLPD�GL������������

HXUR��/LQHD����R GL��������HXUR��/LQHD����GL�FRQWULEXWR�FRPSOHVVLYR�FRQFHGLELOH�

8OWHULRUH�SRVVLELOLWj�GL�ILQDQ]LDPHQWR�RS]LRQDOH�SRWUj�HVVHUH�ULFKLHVWD�GDL�VRJJHWWL�EHQHILFLDUL�
GHO�FRQWULEXWR UHJLRQDOH�GLUHWWDPHQWH�DG� ,&6��SHU� OD�TXRWD�GL�SURJHWWR�QRQ�FRSHUWD�GD�
FRQWULEXWR�UHJLRQDOH��VHQ]D�OLPLWH�GL�LPSRUWR��QHOOH�VHJXHQWL�PRGDOLWj�

08782�25',1$5,2��FRQFHVVLRQH�GL�XQ�PXWXR�RUGLQDULR�D�WDVVR�DJHYRODWR�GHOO·,VWLWXWR�
SHU�LO�&UHGLWR�6SRUWLYR��,&6���FRQ�DEEDWWLPHQWR�GL�TXRWD�G·LQWHUHVVH�GD�SDUWH�GHOO·,&6�D�



YDOHUH� VXO� )RQGR� VSHFLDOH� SHU� OD� FRQFHVVLRQH� GL� FRQWULEXWL� LQ� FRQWR� LQWHUHVVL� VXL�
ILQDQ]LDPHQWL�DOO·LPSLDQWLVWLFD�VSRUWLYD�� LO�FRQWULEXWR� LQ�FRQWR� LQWHUHVVL�D�VXSSRUWR�GHOOD�
SUHVHQWH�LQL]LDWLYD�q VWDELOLWR�QHOOD�PLVXUD�GHOO·���VXL�PXWXL�GHJOL�(QWL�/RFDOL�H�GHOO·������
VXL� PXWXL� GHL� VRJJHWWL� GLYHUVL� GDJOL� (QWL� ORFDOL�� 3HU� OD� FRQFHVVLRQH� GHL� FRQWULEXWL� q�
QHFHVVDULR� DFTXLVLUH� LO� SDUHUH� IDYRUHYROH� GHO� &21,� VXO� SURJHWWR� GL� OLYHOOR� DOPHQR�
GHILQLWLYR�� ,O� FRQWULEXWR� LQ� FRQWR� LQWHUHVVL� VDUj� HURJDWR� GLUHWWDPHQWH� DOO·,VWLWXWR� SHU� LO�
&UHGLWR�6SRUWLYR�DOOD�VFDGHQ]D�GHOOH�UDWH�GHO�PXWXR�FKH��TXLQGL��VDUDQQR�SDJDWH�GDO�
PXWXDWDULR�DO�QHWWR�GHOO·DJHYROD]LRQH�FRQFHVVD���,�PXWXL�DYUDQQR�XQ�DPPRUWDPHQWR�GL�
GXUDWD�ILQR�D����DQQL�SHU�JOL�(QWL�/RFDOL�H��GL�QRUPD��ILQR�D����DQQL��FKH�SRVVRQR�DUULYDUH�
DQFKH�D �� DQQL� SHU�L�VRJJHWWL�GLYHUVL�GDJOL�(QWL�/RFDOL��H�VDUDQQR�FRQFHVVL�DG�XQ�WDVVR�
GHWHUPLQDWR�VHFRQGR�LO�́ 3LDQR�GHL�WDVVLµ�DOOHJDWR�DO�SUHVHQWH�%DQGR��$//(*$72 ����IDWWD�
VDOYD� OD�SRVVLELOLWj�SHU� L�PXWXDWDUL GL�RWWHQHUH� O·DSSOLFD]LRQH�GL�DJHYROD]LRQL� LQ�FRQWR�
LQWHUHVVL� SL�� FRQYHQLHQWL�� VH� SUHVHQWL� LQ� DOWUH� LQL]LDWLYH� DWWLYH� GL� ,&6 �HV�� %DQGR� ´6SRUW�
0LVVLRQH�&RPXQH�����µ�H�´6SRUW�9HUGH�&RPXQHµ�SHU�PXWXL�D�´WDVVR�]HURµ�SHU�JOL�(QWL�
ORFDOL�² 5LI��KWWSV���ZZZ�FUHGLWRVSRUWLYR�LW�EDQGLWDVVR]HUR�KWPO��� 3HU�L�PXWXL�GHL�VRJJHWWL�
GLYHUVL�GDJOL�(QWL�/RFDOL�O·,&6�SRWUHEEH�QRQ�ILQDQ]LDUH�LQWHUDPHQWH�OD�TXRWD�GHO�TXDGUR�
HFRQRPLFR�GL�SURJHWWR�D�FDULFR�GHO�VRJJHWWR�EHQHILFLDULR�GHO�FRQWULEXWR�UHJLRQDOH�D�
IRQGR�SHUGXWR�

08782�/,*+7��FRQFHVVLRQH�GL�XQ�PXWXR�FKLURJUDIDULR �F�G��´OLJKWµ���FRQ�SURFHGXUH�GL�
LVWUXWWRULD� H� SHUIH]LRQDPHQWR� VHPSOLILFDWH�� GL� LPSRUWR� ILQR� D� ½� ���������� H� GXUDWD�
PDVVLPD�GL���DQQL�

3HU�HQWUDPEH�OH�SUHGHWWH�WLSRORJLH�GL�PXWXR��RUGLQDULR�H�OLJKW�� L�VRJJHWWL�GLYHUVL�GDJOL�(QWL�
ORFDOL� SRWUDQQR� DYHUH� DFFHVVR� DO� )RQGR� GL� *DUDQ]LD� SHU� O·LPSLDQWLVWLFD� VSRUWLYD� JHVWLWR�
GDOO·,VWLWXWR�SHU� LO�&UHGLWR�6SRUWLYR��GL�FXL�DOO·�DUWLFROR����GHOOD�/HJJH�����������)LQDQ]LDULD�
������� QHOOD� PDVVLPD� PLVXUD� DPPLVVLELOH� GHOO·���� GHOO·DPPRQWDUH� GHO� ILQDQ]LDPHQWR�
FRQFHVVR� ,O�SUHPLR�DQQXR�GL�JDUDQ]LD�q�SDUL�DOOR�������GHOO·LPSRUWR�JDUDQWLWR��R�DOOR�������
QHO�FDVR� LQ�FXL� OD�JDUDQ]LD�GHO�)RQGR�VLD� O·XQLFD�JDUDQ]LD� ULFKLHVWD�SHU� LO�PXWXR���HG�q�D�
FDULFR�GHO�PXWXDWDULR��ROWUH�DOOH�SUHYLVWH�VSHVH�GL�LVWUXWWRULD�SDUL�D��������HXUR��
1HO� FDVR� GL� ULFKLHVWD� GL� FRQFHVVLRQH� GL� XQ� PXWXR� SUHVHQWDWR� GDL� VRJJHWWL� SULYDWL�
FRQFHVVLRQDUL��� WLWRODUL�GHOOD�JHVWLRQH�GHJOL� LPSLDQWL�� OD�FRQYHQ]LRQH���FRQFHVVLRQH�SHU� OD�
JHVWLRQH�GRYUj�DYHUH�VFDGHQ]D�FRQ�GDWD�QRQ�DQWHULRUH�D�TXHOOD�GL�UHVWLWX]LRQH�GHOO·XOWLPD�
UDWD�GL�PXWXR�VWLSXODWR�FRQ�O·,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR��,Q�FDVR�FRQWUDULR �&RQYHQ]LRQH�
FRQ�GXUDWD�LQIHULRUH�DOOD�GXUDWD�GHO�ILQDQ]LDPHQWR�ULFKLHVWR�DG�,&6���GRYUj�HVVHUH�DOOHJDWD�
XQD�GLFKLDUD]LRQH�GD�SDUWH�GHO�3URSULHWDULR�GHOO·LPSLDQWR�VSRUWLYR��GDOOD�TXDOH�VL�HYLQFD�OD�
YRORQWj� GL� DGHJXDUH� OD� GXUDWD� GHOOD� FRQYHQ]LRQH� �� FRQFHVVLRQH�� FKH� GRYUj� HVVHUH�
SHUIH]LRQDWD�SULPD�GHOOD�FRQFHVVLRQH�GHO�PXWXR�
/H�SUHGHWWH�LQIRUPD]LRQL�QRQ�VRVWLWXLVFRQR�LO�)RJOLR�,QIRUPDWLYR�GHL�SURGRWWL�D�FXL�VL�ULPDQGD�
SHU� FRQRVFHUH� OH� FRQGL]LRQL� FRQWUDWWXDOL� GHO� ILQDQ]LDPHQWR�� /H� 6FKHGH� LQIRUPDWLYH� GHL�
SURGRWWL�� L� )RJOL� ,QIRUPDWLYL�GHL�SURGRWWL�QRQFKp� LO�5HJRODPHQWR�H� OD QRUPDWLYD� UHODWLYD�DO�
)RQGR�GL�JDUDQ]LD�SHU�O·LPSLDQWLVWLFD�VSRUWLYD�VRQR�GLVSRQLELOL�SUHVVR�O·,VWLWXWR�SHU�LO�&UHGLWR�
6SRUWLYR�H�VXO�VLWR�ZHE�GHOO·,VWLWXWR��ZZZ�FUHGLWRVSRUWLYR�LW�

%��D�5HJLPH�G·DLXWR

/D�VFHOWD�GHO UHJLPH�GL�DLXWR��LQ�UHOD]LRQH�DOO·DSSOLFDELOLWj�GHOOH�QRUPH�8(�LQ�WHPD�GL�DLXWL�GL�
VWDWR��H�OH�UHODWLYH�LQIRUPD]LRQL�VXL�UHTXLVLWL�VRJJHWWLYL�HG�RJJHWWLYL��GRYUDQQR�HVVHUH�UHVH�GDL�
VRJJHWWL� ULFKLHGHQWL�DOO·DWWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�� L�TXDOL�GRYUDQQR�RSWDUH�
SHU�XQR�GHL�UHJLPL�LQGLFDWL DL�VXFFHVVLYL�SXQWL�$��H�%��
1HO�FDVR�LQ�FXL�LO�UHJLPH�GL�DLXWR�VFHOWR�GDO�VRJJHWWR�ULFKLHGHQWH�ULVXOWDVVH�QRQ�FRUUHWWDPHQWH�
LQTXDGUDWD��LQ�YLUW��GHJOL�HOHPHQWL�GL�IDWWR�R�HPHUJHQWL�GDOOD�GRFXPHQWD]LRQH�DOOHJDWD�DOOD�



GRPDQGD�� 5HJLRQH /RPEDUGLD� YDOXWHUj� LQ� IDVH� LVWUXWWRULD� LO� FRUUHWWR� LQTXDGUDPHQWR��
FRPXQLFDQGROR�DO�VRJJHWWR�ULFKLHGHQWH�
5HJLRQH�/RPEDUGLD��LQ�RJQL�FDVR��QHOOD�IDVH�UHODWLYD�DL�FRQWUROOL��SRWUj�YHULILFDUH�D�FDPSLRQH�
OD�YHULGLFLWj�GHOOH�GLFKLDUD]LRQL�H�GHOOH�LQIRUPD]LRQL�UHVH�GDL�VRJJHWWL�ULFKLHGHQWL�

$� 5HJRODPHQWR��8(��Q������������(VHQ]LRQH�GD�QRWLILFD�

3HU�L�VROL�VRJJHWWL�EHQHILFLDUL�SHU�FXL�VL�ULVFRQWUD�OD�SUHVHQ]D�FXPXODWLYD�GL�DWWLYLWj�HFRQRPLFD�
H�GL�ULOHYDQ]D�QRQ�ORFDOH��RYYHUR�FRQ�EDFLQR�GL�XWHQ]D�LQWHUQD]LRQDOH�R�FRQ�DWWUDWWLYLWj�SHU�
LQYHVWLWRUL� LQWHUQD]LRQDOL�� LO�FRQWULEXWR�VDUj�FRQFHVVR� LQ�FRQIRUPLWj�DO�5HJRODPHQWR��8(��Q��
���������GHOOD�&RPPLVVLRQH�(XURSHD�GHO�������������FKH�GLFKLDUD�DOFXQH�FDWHJRULH�GL�DLXWL�
FRPSDWLELOL�FRQ�LO�PHUFDWR�LQWHUQR� FRQ�SDUWLFRODUH�ULJXDUGR�DOOH�ILQDOLWj�HG�DOOD�SHUFHQWXDOH�
PDVVLPD�SUHYLVWD�GDOO· DUW������LQHUHQWH�JOL�DLXWL�SHU�OH�LQIUDVWUXWWXUH�VSRUWLYH��H�FRQ�SDUWLFRODUH�
ULIHULPHQWR� DOOD� GHILQL]LRQH� GL� LQIUDVWUXWWXUD� VSRUWLYD�� DOOH� PRGDOLWj� GL� XWLOL]]R� H� IUXL]LRQH�
GHOO·LQIUDVWUXWWXUD��SDU����H���� DOOH�PRGDOLWj�GL�DIILGDPHQWR��SDU������DL�FRVWL�DPPLVVLELOL��SDU��
��D�H����� HG DO�PHWRGR�GL�FDOFROR�H�PRQLWRUDJJLR��SDU������

,Q� WDOH�FDVR�� L� VRJJHWWL� ULFKLHGHQWL��GRYUDQQR�VRWWRVFULYHUH�XQD�GLFKLDUD]LRQH� DL� VHQVL�GHO�
'�3�5������������$//(*$72����FKH�

DWWHVWL� GL� QRQ� WURYDUVL� LQ� VWDWR� GL� GLIILFROWj� DL� VHQVL� GHOO·DUW�� ��� SDU�� ��� SXQWR� ��� GHO�
5HJRODPHQWR��8(� Q�����������
DWWHVWL�GL�QRQ� ULHQWUDUH� WUD� OH� LPSUHVH�FKH� VRQR�GHVWLQDWDULH�GL� LQJLXQ]LRQL�GL� UHFXSHUR�
SHQGHQWH�SHU�HIIHWWR�GL�XQD�GHFLVLRQH�DGRWWDWD�GDOOD�&RPPLVVLRQH�(XURSHD�DL�VHQVL�GHO�
5HJ���8(�������������LQ�WHPD�GL�DLXWL�LOOHJDOL��LQ�TXDQWR�KDQQR�ULFHYXWR�H�VXFFHVVLYDPHQWH�
QRQ� ULPERUVDWR�R�QRQ�GHSRVLWDWR� LQ�XQ�FRQWR�EORFFDWR�DLXWL�FKH� OR� 6WDWR�q� WHQXWR�D�
UHFXSHUDUH� LQ� HVHFX]LRQH�GL� XQD�GHFLVLRQH�DGRWWDWD�GDOOD�&RPPLVVLRQH� (XURSHD�� DL�
VHQVL�GHO�UHJRODPHQWR��8(������������
LQIRUPL� VX�HYHQWXDOL� XOWHULRUL� FRQWULEXWL� LQTXDGUDWL� FRPH�DLXWL� GD�SDUWH�HQWL� SXEEOLFL� D�
YDOHUH�VXOOH�VWHVVH�VSHVH�DPPLVVLELOL�RJJHWWR�GL�FRQWULEXWR�GD�SDUWH�GHO�SUHVHQWH�EDQGR�

%� 5LOHYDQ]D�/RFDOH

2YH� VLD� YDOXWDWD� LQ� EDVH� DOO·DPELWR� H� DOOD� WLSRORJLD� GHJOL� LQWHUYHQWL� DPPHVVL� DO�
ILQDQ]LDPHQWR�UHJLRQDOH��FKH QRQ�ULOHYDQR�DL� ILQL�GHOOD�DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�GHJOL�
DLXWL�GL�6WDWR�LQ�TXDQWR�QRQ�VRGGLVIDQR�WXWWH�OH�FRQGL]LRQL�GHOO·DUW������7)8(��SDU����JOL�VWHVVL�
VRQR�ULFRQGXFLELOL�DG�LQWHUYHQWL�LQ�IDYRUH�GL�DWWLYLWj�QRQ�HFRQRPLFKH�H�R�GL�ULOHYDQ]D�ORFDOH�
LQWHQGHQGRVL�SHU�

ULOHYDQ]D� ORFDOHµ OH� ´VWUXWWXUH� VSRUWLYH� H� ULFUHDWLYH� GHVWLQDWH� SUHYDOHQWHPHQWH� D� XQ�
EDFLQR� GL� XWHQ]D� ORFDOH� H� QRQ� LGRQHH� DG� DWWLUDUH� FOLHQWL� R� LQYHVWLPHQWL� GD� DOWUL� 6WDWL�
PHPEULµ� �YHGL� 3DUDJUDIR� ����� ,QFLGHQ]D� VXJOL� VFDPEL�� 3XQWR� ����� OHWWHUD� D���
&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH�VXOOD�QR]LRQH�GL�DLXWR�GL�6WDWR�GL�FXL�DOO·DUWLFROR������
SDUDJUDIR����GHO�7UDWWDWR�VXO�IXQ]LRQDPHQWR�GHOO·8QLRQH�HXURSHD������&���������
´DWWLYLWj� HFRQRPLFDµ�� ´TXDOVLDVL� DWWLYLWj� FRQVLVWHQWH� QHOO·RIIULUH� EHQL� H� VHUYL]L� LQ� XQ�
PHUFDWRµ� �3DUDJUDIR� ���� SXQWR� �� GHOOD� FLWDWD�&RPXQLFD]LRQH��� HVFOXGHQGR�GD� WDOH�
FDWHJRULD�TXHOOH�DWWLYLWj�SHU� OH�TXDOL O·XVR�HFRQRPLFR� ULPDQH�SXUDPHQWH�DFFHVVRULR��
RVVLD� TXHOOH� DWWLYLWj� GLUHWWDPHQWH� FRQQHVVH� DOO·XWLOL]]R� GHOO·LQIUDVWUXWWXUD� R� SHU� HVVR�
QHFHVVDULH�R�LQWULQVHFDPHQWH�OHJDWH�DO�VXR�XVR�SULQFLSDOH�QRQ�HFRQRPLFR�

/H�DWWLYLWj�HFRQRPLFKH�DFFHVVRULH�
GHYRQR�DYHUH�FRQVLVWHQ]D�OLPLWDWD�ULVSHWWR�DOOD�FDSDFLWj GHOO·LQIUDVWUXWWXUD� H�ULHQWUDQR�
LQ�TXHVWD�FDVLVWLFD�L�VHUYL]L�FRPXQHPHQWH�DJJLXQWLYL�DOOH� LQIUDVWUXWWXUH��FRPH�ULVWRUDQWL��



QHJR]L R�SDUFKHJJL�D�SDJDPHQWR���FKH�VRQR�TXDVL�HVFOXVLYDPHQWH�XWLOL]]DWH�SHU�DWWLYLWj�
QRQ�HFRQRPLFKH�
QRQ�KDQQR��JHQHUDOPHQWH��DOFXQD�LQFLGHQ]D�VXJOL�VFDPEL�WUD�6WDWL�PHPEUL�LQ�TXDQWR q�
LPSUREDELOH� FKH� WDOL� VHUYL]L� DWWUDJJDQR� FOLHQWL� GD� DOWUL� 6WDWL� PHPEUL� HG� LO� ORUR�
ILQDQ]LDPHQWR�KD� XQ·LQFLGHQ]D SL��FKH�PDUJLQDOH� VXJOL� LQYHVWLPHQWL� �3DUDJUDIR� �������
3XQWR�����GHOOD�FLWDWD�&RPXQLFD]LRQH��

4XLQGL�� L FULWHUL�GD�DGRWWDUH�SHU� OD�YDOXWD]LRQH�GHOO·DVVHQ]D�GL�DWWLYLWj�HFRQRPLFD�H�R�GL�
SUHVHQ]D�GL�ULOHYDQ]D�ORFDOH VRQR�L�VHJXHQWL�

HVVHUH�GHVWLQDWR�HVFOXVLYDPHQWH�D�ILQDOLWj�LVWLWX]LRQDOL�GL�LQWHUHVVH�JHQHUDOH�H�SURPR]LRQH�
GHOOR�VSRUW�
ULJXDUGDUH�LPSLDQWL�VSRUWLYL�SHU�L�TXDOL�QRQ�YLHQH�VYROWD��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��
DWWLYLWj�HFRQRPLFD�R�SHU�L�TXDOL�O·DWWLYLWj�HFRQRPLFD�q�UHVLGXDOH�
ULJXDUGDUH� LPSLDQWL� VSRUWLYL� DYHQWL� LQWHUHVVH� SXUDPHQWH� ORFDOH�� WHQXWR� FRQWR� GHOOD�
WHUULWRULDOLWj��GHOO·XWHQ]D�VHUYLWD�H�GHOO·LQYHVWLPHQWR�
HVFOXGHUH�FKH�YL�VLD�LPSDWWR�VXOOD�FRQFRUUHQ]D�WUD�VWDWL�PHPEUL�H�QHSSXUH�DWWUD]LRQH�GL�
LQYHVWLPHQWL�HVWHUL��FRQ�ULIHULPHQWR�DJOL�LQWHUYHQWL�ILQDQ]LDWL�VX�WDOH�LPSLDQWR�VSRUWLYR�
ULJXDUGDUH� VWUXWWXUH� VSRUWLYH� FKH� QRQ� VRQR� Qp� VDUDQQR�� JUD]LH� DO� FRQWULEXWR� GL� FXL� DO�
SUHVHQWH�%DQGR��RPRORJDWH�GDOOH�)HGHUD]LRQL�6SRUWLYH�QD]LRQDOL�SHU� OR�VYROJLPHQWR�GL�
HYHQWL�VSRUWLYL�LQWHUQD]LRQDOL�

%��E�&RQGL]LRQL�GL FXPXOR

,� VRJJHWWL�EHQHILFLDUL�DL�TXDOL� VRQR� VWDWL�DVVHJQDWL�FRQWULEXWL� UHJLRQDOL�D� IRQGR�SHUGXWR� VX�
SURJHWWL�GL�UHDOL]]D]LRQH�R�ULTXDOLILFD]LRQH�GL�LPSLDQWL�VSRUWLYL�GL�SURSULHWj�SXEEOLFD�VX�

%DQGR������² ,QL]LDWLYD����'HFUHWR�Q��������GHO�������������
%DQGR������² ,QL]LDWLYD��� �'HFUHWR�Q��������GHO������������� � ,QWHUYHQWL�GL� WLSRORJLD�$�
�/DYRUL��
,QWHUYHQWL� ILQDQ]LDWL� �0XWXL� %(,� H� ULVRUVH� VWDWDOL�� D� YDOHUH� VXO� ´3LDQR� WULHQQDOH� GL� HGLOL]LD�
VFRODVWLFD�UHODWLYR�DO�SHULRGR���������� �'HFUHWR�,QWHUPLQLVWHULDOH�Q�����GHO�����������H�
V�P�L��'HFUHWR�0LQLVWHULDOH�������������Q������H�H�V�P�L��
VWUXPHQWL� GL� SURJUDPPD]LRQH� QHJR]LDWD� LQ� FRUVR� R� QRQ� DQFRUD� FRQFOXVL�� R� DOWUH�
VSHFLILFKH�LQL]LDWLYH��SHU�OH TXDOL�q�VWDWR�SUHYLVWR�XQ�FRQWULEXWR�D�IRQGR�SHUGXWR�GD�SDUWH�
GL�5HJLRQH�/RPEDUGLD�

SRVVRQR� FKLHGHUH� XQ� FRQWULEXWR� UHJLRQDOH� VXO� SUHVHQWH� %DQGR�� OLPLWDWDPHQWH� SHU� JOL�
LQWHUYHQWL� LQGLFDWL�SHU� OD�/LQHD����H�QRQ�SRVVRQR�TXLQGL�SUHVHQWDUH�ULFKLHVWH�SHU� LQWHUYHQWL�
VXOOD�/LQHD���

,� VRJJHWWL�EHQHILFLDUL� �PLFUR�H�SLFFROH� LPSUHVH�GHO� VHWWRUH�GHOOR� VSRUW��DL�TXDOL� VRQR� VWDWL�
DVVHJQDWL�FRQWULEXWL�UHJLRQDOL�VXOOD�PLVXUD�´6DIH�:RUNLQJ�² ,R�ULDSUR�VLFXURµ��GL�FXL�DOOD�'�J�U��
Q�� ;,������ GHO� ������������ QRQ� SRVVRQR� FKLHGHUH� XQ� FRQWULEXWR� UHJLRQDOH� VXO� SUHVHQWH�
%DQGR�TXDORUD�WUDWWDVL�GHOOH�VWHVVH�VSHVH�DPPLVVLELOL�

,O� VRJJHWWR� EHQHILFLDULR� SRWUj� ULFHYHUH� XOWHULRUL� FRQWULEXWL� GD� DOWUL� HQWL� SXEEOLFL� SHU� OD�
UHDOL]]D]LRQH� GHOO·LQWHUYHQWR� SUHVHQWDWR�� WHQXWR� FRQWR� GL� TXDQWR� VRSUD�� SXUFKp QRQ�
YHQJDQR�VXSHUDWL�L�OLPLWL�VRWWR�GHVFULWWL�

$� 1HO�FDVR�GL�FRQWULEXWR�ULFKLHVWR�DL�VHQVL�GHO�5HJRODPHQWR �8(��Q����������

*OL�DLXWL�FRQFHVVL�DL�VHQVL GHO�5HJRODPHQWR��8(��Q�����������SRVVRQR�HVVHUH�FXPXODWL�FRQ�
DOWUL�DLXWL�FRPSDWLELOL�HVHQWDWL�D�QRUPD�GL�DOWUL�UHJRODPHQWL�R�DXWRUL]]DWL�GDOOD�&RPPLVVLRQH�
QHO�FDVR�ULJXDUGLQR�JOL�VWHVVL�FRVWL�DPPLVVLELOL� LQGLYLGXDELOL�� LQ�WXWWR�R�LQ�SDUWH�FRLQFLGHQWL�� LO�



FXPXOR�q�FRQVHQWLWR�ILQR�DOO
LQWHQVLWj�R�DOO
LPSRUWR�GL�DLXWR SL��HOHYDWL�DSSOLFDELOL�DJOL DLXWL�LQ�
TXHVWLRQH�
'L�FRQVHJXHQ]D��TXDORUD�OD�VRPPD�GL�WXWWL�JOL�DOWUL�FRQWULEXWL�SXEEOLFL�D�YDOHUH�VXOOH�VWHVVH�
VSHVH�DPPLVVLELOL�LQTXDGUDWL�FRPH�DLXWL�H�LO�FRQWULEXWR�UHJLRQDOH�DVVHJQDELOH FRQ�LO�SUHVHQWH�
EDQGR��VXSHUL�LO OLPLWH�PDVVLPR�FRPSOHVVLYDPHQWH�DVVHJQDELOH�GHOO·����GHL�FRVWL�DPPLVVLELOL�
VWDELOLWR� GDOOD� GDOO·DUW�� ���� FRPPD� ��� GHO� 5HJRODPHQWR� �8(�� Q�� ���������� LO� FRQWULEXWR�
UHJLRQDOH�YHUUj� ULGRWWR� LQ�SURSRU]LRQH� ILQR�DO� UDJJLXQJLPHQWR�GHO� OLPLWH�PDVVLPR� VWDELOLWR�
GDOOD�QRUPDWLYD�FRPXQLWDULD�
7DOH�YHULILFD�YHUUj�VYROWD�G·XIILFLR�GD�5HJLRQH�/RPEDUGLD�WUDPLWH�FRQVXOWD]LRQH�GHO�5HJLVWUR�
1D]LRQDOH�$LXWL�GL�VWDWR�GL�FXL�DO�'�0��Q�����������

%� 1HO�FDVR�GL�FRQWULEXWR�ULFKLHVWR�VL�FRQILJXUL�FRPH�´5LOHYDQ]D�ORFDOHµ

,Q�TXHVWR FDVR��O·DJHYROD]LRQH�ILQDQ]LDULD�FRPSOHVVLYDPHQWH�DVVHJQDWD��FRVWLWXLWD�GD�WXWWL�
L� FRQWULEXWL� H� ILQDQ]LDPHQWL� SXEEOLFL FRPSUHVR� LO� FRQWULEXWR� UHJLRQDOH� GL� FXL� DO� SUHVHQWH�
%DQGR SHU�OD�UHDOL]]D]LRQH�GHO�SURJHWWR SUHVHQWDWR� SRWUj�DUULYDUH�ILQR�DO������GHOOH�VSHVH�
DPPLVVLELOL��LQGLSHQGHQWHPHQWH�GDO�YDORUH�GHO�SURJHWWR�

3HU�HQWUDPEL�L�FDVL�$��H�%��

/D� UHVWDQWH� TXRWD� ULVSHWWR� DOO·HYHQWXDOH� FRQWULEXWR� UHJLRQDOH� RWWHQLELOH� FRQ� LO� SUHVHQWH�
EDQGR��QRQ�SRWUj�HVVHUH�FRSHUWD�GDO�VRJJHWWR�EHQHILFLDULR�FRQ� L� ILQDQ]LDPHQWL�GHULYDQWL�
GDOOD�/�5�������������Q����´,QWHUYHQWL�SHU�OD�ULSUHVD�HFRQRPLFDµ��LQ�TXDQWR�OD�'�J�U��Q��;,������
GHO������������VWDELOLVFH�FKH�´L�FRQWULEXWL�ULFRQRVFLXWL�DL�VHQVL�GHL�FRPPL���������H���GHOO·DUW��
�� GHOOD� PHGHVLPD� OHJJH� QRQ� SRVVRQR� HVVHUH� GHVWLQDWL� D� FRSHUWXUD� GHOOD� TXRWD� GL�
FRILQDQ]LDPHQWR�FKH�JOL�HQWL�EHQHILFLDUL�GHYRQR�JDUDQWLUH�SHU�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�
DPPHVVL�DG�DOWUH�IRUPH�GL�FRQWULEX]LRQH�UHJLRQDOH�
,O� VRJJHWWR� ULFKLHGHQWH� GRYUj� GLFKLDUDUH�� DL� VHQVL� GHO� '�3�5� �������� VLD� LQ� IDVH� GL�
SUHVHQWD]LRQH�GHOOD�GRPDQGD�FKH�DOO·DWWR�GL�DFFHWWD]LRQH�GHO�FRQWULEXWR�� O·DVVHQ]D�R� OD�
SUHVHQ]D�GL�XOWHULRUL�FRQWULEXWL��ROWUH�D�TXHOOR�DVVHJQDELOH�DWWUDYHUVR�LO�SUHVHQWH�%DQGR��DO�ILQH�
GL�FRQVHQWLUH�LO�ULVSHWWR�GHL�OLPLWL�SUHYLVWL�

%���3URJHWWL�ILQDQ]LDELOL�

&LDVFXQ�VRJJHWWR�SRWUj�SUHVHQWDUH�XQD�VROD�GRPDQGD��VFHJOLHQGR�WUD�XQD�GHOOH���/LQHH�
SUHYLVWH� GDO� %DQGR �/LQHD� �� R� /LQHD� ���� LQ� EDVH� DO� WLSR� GL� SURJHWWXDOLWj� FKH� VL� LQWHQGH�
SUHVHQWDUH��
6ROR�SHU�OD�/LQHD����OD�GRPDQGD SRWUj�ULJXDUGDUH�DQFKH�SL��LPSLDQWL�VSRUWLYL�
,Q�FDVR�GL�SUHVHQWD]LRQH�GL�SL��GRPDQGH��VDUj�SUHVD�LQ�FRQVLGHUD]LRQH�HG�DPPHVVD�DOOD�
YDOXWD]LRQH�GL�DPPLVVLELOLWj�OD�SULPD�GRPDQGD�SUHVHQWDWD�LQ�RUGLQH�FURQRORJLFR�H�OH�DOWUH�
GRPDQGH�VDUDQQR�FRQVLGHUDWH�LUULFHYLELOL�

6RQR�DPPLVVLELOL�LQWHUYHQWL�UHODWLYL�D�

�� /LQHD����&RYLG����

,QWHUYHQWL� FDUDWWHUL]]DWL� GD� XUJHQ]D� HG�
LQGLIIHULELOLWj� SHU� OD� ULSUHVD� GHOO·DWWLYLWj�
VSRUWLYD�� LQ� FRQVHJXHQ]D� DOO·HPHUJHQ]D�
VDQLWDULD� &RYLG����� H� ULYROWL�
DOO·DGHJXDPHQWR� GHOOH� VWUXWWXUH� H� GHJOL�
VSD]L� GHOO·LPSLDQWR� VSRUWLYR� DOOH� QRUPH� GL�

�� /LQHD����$OWUL�LQWHUYHQWL�

,QWHUYHQWL�UHODWLYL�D�
D� UHDOL]]D]LRQH�GL�QXRYL�LPSLDQWL�VSRUWLYL�
E� DPSOLDPHQWR� GL� LPSLDQWL� VSRUWLYL�

HVLVWHQWL�
F� ULTXDOLILFD]LRQH� GL� LPSLDQWL� VSRUWLYL�

HVLVWHQWL�� UHFXSHUR� IXQ]LRQDOH��



VLFXUH]]D�R�DOO·DFTXLVWR�GL�PDFFKLQDUL�SHU�OD�
ULSUHVD� H� VYROJLPHQWR� LQ� VLFXUH]]D� GHOOH�
DWWLYLWj�VSRUWLYH��VLD�SHU�L�ODYRUDWRUL��VLD�SHU�L�
FOLHQWL���XWHQWL��VLD�SHU�L�IRUQLWRUL�

ULVWUXWWXUD]LRQH�� PDQXWHQ]LRQH�
VWUDRUGLQDULD�� DEEDWWLPHQWR� GHOOH�
EDUULHUH�DUFKLWHWWRQLFKH��PLJOLRUDPHQWR�
VLVPLFR�� HIILFLHQWDPHQWR� HQHUJHWLFR��
PHVVD�D�QRUPD�H�PHVVD�LQ�VLFXUH]]D

G� LQWHUYHQWL� LQ� FRQVHJXHQ]D�
DOO·HPHUJHQ]D� VDQLWDULD� &RYLG����� LQ�
TXHVW·XOWLPR� FDVR� VH� LO� SURJHWWR�
FRQWLHQH� HVFOXVLYDPHQWH� LQWHUYHQWL� GL�
TXHVWD� WLSRORJLD�� OD� GRPDQGD� GRYUj�
HVVHUH�SUHVHQWDWD�VXOOD�/LQHD���

,O� SURJHWWR� SRWUj� FRPSUHQGHUH� XQD� R� SL��
WLSRORJLH�GHJOL�LQWHUYHQWL�VRSUD�FLWDWL�

,QGLFD]LRQL�SHU�HQWUDPEH�OH�/LQHH�

6RQR� DPPHVVL LQWHUYHQWL� ULJXDUGDQWL� OH� SDOHVWUH� DG� XVR� VFRODVWLFR�� D� FRQGL]LRQH� FKH� OD�
SDOHVWUD�VLD�O·XQLFR�LPSLDQWR�VSRUWLYR�DO�FRSHUWR�SUHVHQWH�QHO�&RPXQH��H�FKH�VLD XWLOL]]DWD�
DQFKH�D�VHJXLWR�GHOO·LQWHUYHQWR�RJJHWWR�GL�GRPDQGD��SHU�OR�VYROJLPHQWR�GL�DWWLYLWj�VSRUWLYD
LQ�RUDULR�H[WUD�VFRODVWLFR�
4XDORUD� OD�SDOHVWUD� VLD� ULFRPSUHVD LQ� XQ�SOHVVR� VFRODVWLFR� O·LQWHUYHQWR�GRYUj� ULJXDUGDUH�
HVFOXVLYDPHQWH�OD�SRU]LRQH�ULIHULWD�DOOD�SDOHVWUD�H�UHODWLYH�SHUWLQHQ]H�VWUHWWDPHQWH�FRQQHVVH�
DOOR�VYROJLPHQWR�GHOO·DWWLYLWj�VSRUWLYD�H[WUD�VFRODVWLFD �HV��VSRJOLDWRL��ORFDOL�GHSRVLWR�DWWUH]]L�
VSRUWLYL� HFF���

,O�SURJHWWR GHOO·LQWHUYHQWR��
GRYUj� ULVSHWWDUH� LO�FRVWR�PLQLPR�GL� LQYHVWLPHQWR� �GHILQLWR�FRPH� O·LPSRUWR�FRPSOHVVLYR�
GHO�TXDGUR�WHFQLFR�HFRQRPLFR��GL�DOPHQR�½���������� H�FRPSUHQVLYR�GL� ,9$�VROR�QHO�
FDVR�LQ�FXL�OD�VSHVD�VLD�VRVWHQXWD�GDO�VRJJHWWR�EHQHILFLDULR��
GRYUj�DYHUH� L�FRQWHQXWL�GHOOD�SURJHWWD]LRQH�GL� OLYHOOR�GHILQLWLYR�R�HVHFXWLYR�� VHFRQGR�
TXDQWR�SUHYLVWR�GDOO·DUW�����GHO�G��OJV��Q�����������
GRYUj� HVVHUH� UHJRODUPHQWH� DSSURYDWR� RSSXUH� RJJHWWR� GL� SUHVD� G·DWWR� GD� SDUWH�
GHOO·(QWH� SURSULHWDULR� GHOO·LPSLDQWR� VSRUWLYR�� DQFKH� LQ� FDVR� LQ� FXL� OD� GRPDQGD� q�
SUHVHQWDWD�GD�JHVWRUL� R�FRQFHVVLRQDUL�� GLFKLDUDQGR� OD�FRQIRUPLWj�GHOO·LQWHUYHQWR�DOOH�
SUHYLVLRQL�GHJOL� VWUXPHQWL� XUEDQLVWLFL� HG DL� 3LDQL� 3DHVDJJLVWLFR�$PELHQWDOL� YLJHQWL� HG� LO�
OLYHOOR�GL�SURJHWWD]LRQH�
SHU�TXDQWR�ULJXDUGD�OD�/LQHD����q�DPPHVVR�XQ�XQLFR�OLYHOOR�GL�SURJHWWD]LRQH�FRVWLWXLWR�
DOPHQR� GDOOD� UHOD]LRQH� WHFQLFD� LOOXVWUDWLYD�� GDO� FRPSXWR� PHWULFR� HVWLPDWLYR� H� GDO�
TXDGUR� HFRQRPLFR� FRPSOHVVLYR� GHOO·LQWHUYHQWR�� FRUUHGDWD� GD� HYHQWXDOL� HODERUDWL�
JUDILFL�SHU�XQD�FRPSUHQVLRQH�DGHJXDWD�GHOO·LQWHUYHQWR�
GRYUj�² OLPLWDWDPHQWH�DJOL� LQWHUYHQWL�SUHVHQWDWL�VXOOD�/LQHD���� DYHUH�RWWHQXWR�LO�SDUHUH�
SRVLWLYR�R�FRQ�SUHVFUL]LRQL�&21,��R�DOPHQR�HVVHUH�VWDWD�SUHVHQWDWD�OD�ULFKLHVWD�GL�SDUHUH�
&21,��

%��D�7HPSL�GL�UHDOL]]D]LRQH�GHOO·LQWHUYHQWR

,� SURJHWWL� SUHVHQWDWL� SHU� OD� UHDOL]]D]LRQH� GHOO·LQWHUYHQWR� GHYRQR� ULVSHWWDUH� OD� WHPSLVWLFD
LQGLFDWD�LQ�7DEHOOD���
1HO� FDVR� GL� GRPDQGD� SUHVHQWDWD� DL� VHQVL� GHO� 5HJRODPHQWR� �8(�� Q�� ��������� �&(��� QRQ�
SRWUDQQR�HVVHUH�DPPHVVH�VSHVH�VRVWHQXWH�SULPD�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�
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�&RYLG����

,1,=,2�/$925,
,� ODYRUL� QRQ� GHYRQR� HVVHUH� LQL]LDWL�
SULPD�GHO�����������

),1(�/$925, (QWUR�LO�����������
75$60,66,21(�'(//$�

5(1',&217$=,21(�),1$/(
(QWUR�LO�����������
9HGL�S�WR�&��E� � &DUDWWHULVWLFKH�GHOOD�
IDVH�GL�UHQGLFRQWD]LRQH

/,1($��
�$OWUL�LQWHUYHQWL�

,1,=,2�/$925,

,�ODYRUL�QRQ�GHYRQR�HVVHUH�JLj�LQL]LDWL�DO�
PRPHQWR� GHOOD� SUHVHQWD]LRQH� GHOOD�
GRPDQGD�
1HO� FDVR� VLDQR� SUHVHQWL� DQFKH�
LQWHUYHQWL�GL�FXL�DOOD�OHWWHUD�G���&RYLG�
�����H�VROR�SHU�TXHVWD�WLSRORJLD��L�ODYRUL�
QRQ� GHYRQR� HVVHUH� LQL]LDWL� SULPD� GHO�
�����������
,� ODYRUL� GHYRQR� FRPXQTXH LQL]LDUH�
(QWUR�LO������������

),1(�/$925, (QWUR�LO������������
75$60,66,21(�'(//$�

5(1',&217$=,21(�),1$/(
(QWUR����JLRUQL�GDOOD�ILQH�GHL�ODYRUL�

7$%(//$��

%��E &DXVH�GL�LQDPPLVVLELOLWj�GHL�SURJHWWL�

1RQ�VRQR�DPPLVVLELOL�DO�SUHVHQWH�EDQGR�L�SURJHWWL�
UHDOL]]DWL�DO�GL�IXRUL�GHO�WHUULWRULR�GHOOD�/RPEDUGLD�
UHDOL]]DWL�VX�LPSLDQWL HVLVWHQWL�H�QRQ� LQVHULWL�QHOO·$QDJUDIH�GHOO·LPSLDQWLVWLFD�VSRUWLYD �DUW��
���O�U������������DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�
LQWHUYHQWL� SDU]LDOL� �ORWWL� IXQ]LRQDOL�� GL� XQ� SURJHWWR� FRPSOHVVR�� QHO� FDVR� LQ� FXL� QRQ� VLD�
JDUDQWLWD O·DXWRQRPD� IXQ]LRQDOLWj HG� HIILFLHQ]D� GHOO·LQWHUYHQWR�� LQGLSHQGHQWHPHQWH�
GDOOD�UHDOL]]D]LRQH�GHOOH�DOWUH�SDUWL�GHO�SURJHWWR�JHQHUDOH�
FRQ�SDUHUH�QHJDWLYR�GD�SDUWH�GHO�&21,�R�VHQ]D�DYYHQXWD�SUHVHQWD]LRQH�GHOOD�ULFKLHVWD�
GL�SDUHUH�DO�&21, �VROR�SHU�OD�/LQHD����
SUHVHQWDWL�GD�FRQFHVVLRQDUL�R�WLWRODUL�GHOOD�JHVWLRQH�GL�LPSLDQWL�VSRUWLYL�SXEEOLFL�H�GL�XVR�
SXEEOLFR�� PD� QRQ� DSSURYDWL� R� LQ� DVVHQ]D� GL� XQD� SUHVD� G·DWWR� GD� SDUWH� GHOO·(QWH�
3URSULHWDULR�GHOO·LPSLDQWR�
ULIHULWL� DG� LQWHUYHQWL� QRQ� FRQIRUPL� DOOH� SUHYLVLRQL� GHJOL� VWUXPHQWL� XUEDQLVWLFL� H� GHL� SLDQL�
SDHVDJJLVWLFR�DPELHQWDOL�YLJHQWL�
LO�FXL�OLYHOOR�GL�SURJHWWD]LRQH�VLD�TXHOOR�GL�IDWWLELOLWj�WHFQLFD�HG�HFRQRPLFD�
FKH� ULVXOWDQR� DYYLDWL� SUHFHGHQWHPHQWH� DOOH� GDWH� LQGLFDWH� QHOOH� ULVSHWWLYH� OLQHH�
G·LQWHUYHQWR�
ULIHULWL�DG�LQWHUYHQWL�GL�WLSR�YLDELOLVWLFR��HV��SLVWH FLFODELOL��VWUDGH�GL�UDFFRUGR�DOO·LPSLDQWR�
VSRUWLYR��HFF���
ULIHULWL�DG�LPSLDQWL�GL�ULVDOLWD H�SLVWH�GD�VFL�

%���6SHVH�DPPLVVLELOL�H�VRJOLH�PLQLPH�H�PDVVLPH�GL�DPPLVVLELOLWj�

/LQHD�� �&RYLG����

6RQR�DPPLVVLELOL� OH� VHJXHQWL� WLSRORJLH�GL� VSHVD�SHU� LQYHVWLPHQWL��SHU� LQWHUYHQWL�FRQQHVVL�DL�
VHJXHQWL�DPELWL GL�PHVVD� LQ� VLFXUH]]D� VDQLWDULD��FKH�GHYRQR�HVVHUH�FRHUHQWL�FRQ� OH� OLQHH�
JXLGD� HPDQDWH� GDOO·8IILFLR� SHU� OR� 6SRUW�H GHFOLQDWH� GDOOH� ULVSHWWLYH� )HGHUD]LRQL� VSRUWLYH�
QD]LRQDOL�� GDOOH� 'LVFLSOLQH� VSRUWLYH� DVVRFLDWH� H� GDJOL� (QWL� GL� SURPR]LRQH� VSRUWLYD �9HGL�



ZZZ�VSRUW�JRYHUQR�LW DOOD� VH]LRQH� ´3URWRFROOL� GHOOH� )HGHUD]LRQL� VSRUWLYH�H� GHOOH� 'LVFLSOLQH�
VSRUWLYH�DVVRFLDWH�DO�&21,µ��
D� LQWHUYHQWL�VWUXWWXUDOL��ODYRUL��RSHUH�FLYLOL�HG�LPSLDQWLVWLFKH� QRQFKp�DFTXLVWR�GL�DUUHGL��DWWL�

D�JDUDQWLUH�LO�ULVSHWWR�GHOOH�PLVXUH�GL�GLVWDQ]LDPHQWR�VRFLDOH�SUHVFULWWH�GDOOD�QRUPDWLYD��
VLD�WUD�L�ODYRUDWRUL�FKH�WUD�L�FOLHQWL�XWHQWL�

E� LQWHUYHQWL�VWUXWWXUDOL�DOO·LPSLDQWR�GL�DUHD]LRQH��VROR�VH�ILQDOL]]DWH�DO PLJOLRUDPHQWR�GHOOD�
VLFXUH]]D�VDQLWDULD�

F� DFTXLVWR� GL� PDFFKLQDUL�� VWUXPHQWD]LRQH HG� DWWUH]]DWXUH� HG� LQ� JHQHUH� GL� EHQL�
DPPRUWL]]DELOL� �D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR��PDFFKLQDUL�SHU�OD�VDQLILFD]LRQH�
H� GLVLQIH]LRQH� GHJOL� LPSLDQWL� VSRUWLYL�� VWUXPHQWL� GL� DUHD]LRQH� H� SXULILFD]LRQH� GHOO·DULD��
VRIWZDUH�H�R�VWUXPHQWL� UHODWLYL�DO�PRQLWRUDJJLR�H�FRQWUROOR�GHOO·DIIROODPHQWR�GHL� ORFDOL�
WHUPRVFDQQHU� H� DOWUL� VWUXPHQWL� DWWL� D� PLVXUDUH� OD� WHPSHUDWXUD� FRUSRUHD� D� GLVWDQ]D��
VWUXPHQWL�H�DWWUH]]DWXUH�GL� LJLHQL]]D]LRQH�DQFKH� LQ�FRHUHQ]D�FRQ�HYHQWXDOL� LQGLFD]LRQL�
GHOOH�$XWRULWj�6DQLWDULH��HFF���

/H� VSHVH� VRQR� DPPLVVLELOL� GDO� ����������� �GDWD� GL� DSSURYD]LRQH� GHO� '�3�&�0�� ´8OWHULRUL�
GLVSRVL]LRQL� DWWXDWLYH� GHO� '�/�� ������������ Q�� �� UHFDQWH� PLVXUH� XUJHQWL� LQ� PDWHULD� GL�
FRQWHQLPHQWR� H� JHVWLRQH� GHOO·HPHUJHQ]D� HSLGHPLRORJLFD� GD� &RYLG����� DSSOLFDELOL�
VXOO·LQWHUR�WHUULWRULR�QD]LRQDOHµ�

/LQHD�� �$OWUL�LQWHUYHQWL�

6RQR�DPPHVVH�D�FRQWULEXWR�OH�VSHVH��SHU�JOL�LQWHUYHQWL�FRQQHVVL�DL�VHJXHQWL�DPELWL��
D� ODYRUL��RSHUH�FLYLOL�HG�LPSLDQWLVWLFKH�
E� DFTXLVWR� GL� DUUHGL� HG� DWWUH]]DWXUH� VSRUWLYH�� LYL� FRPSUHVL� JOL� DXVLOL� VSRUWLYL� IXQ]LRQDOL�

DOO·HVSOHWDPHQWR�GHOO·DWWLYLWj�VSRUWLYD�GD�SDUWH�GHOOH�SHUVRQH�FRQ�GLVDELOLWj��SXUFKp�GL�
VWUHWWD� SHUWLQHQ]D� GHOO·LPSLDQWR� VSRUWLYR� QHO� OLPLWH� GHO� ���� GHOOH� VSHVH� DPPLVVLELOL�
FRPSOHVVLYH�

F� DFTXLVWR�GL�PDFFKLQDUL��VWUXPHQWD]LRQH�HG�DWWUH]]DWXUH��LQ�FRQVHJXHQ]D�DOO·HPHUJHQ]D�
VDQLWDULD�&RYLG�����YHGL�TXDQWR�SUHYLVWR�QHOOD�/LQHD����

G� VSHVH�UHODWLYH�DG�RSHUH�GL�QRQ�VSHFLILFD�GHVWLQD]LRQH�VSRUWLYD�SXUFKp�QHFHVVDULH�DOOH�
FRQFUHWH�HVLJHQ]H�HG�DOOD�IXQ]LRQDOLWj�FRPSOHVVLYD�GHJOL�LPSLDQWL�VSRUWLYL��QHO�OLPLWH�GHO
����GHOOH�VSHVH�DPPLVVLELOL�FRPSOHVVLYH�

H� VSHVH� WHFQLFKH� SHU� OD� UHDOL]]D]LRQH� GHOO·LQWHUYHQWR� �SURJHWWD]LRQH�� GLUH]LRQH� ODYRUL��
UHOD]LRQL�WHFQLFKH�VSHFLDOLVWLFKH��FRQWULEXWL�REEOLJDWRUL�GHL�SURIHVVLRQLVWL��HFF����QHO�OLPLWH�
GHO�����GHOOH�VSHVH�DPPLVVLELOL�FRPSOHVVLYH��

I� RJQL�DOWUR�WULEXWR�R�RQHUH�ILVFDOH��SUHYLGHQ]LDOH�R�DVVLFXUDWLYR�DWWLQHQWH�DOOD�UHDOL]]D]LRQH�
GHOO·LQWHUYHQWR��VH�QRQ�UHFXSHUDELOH�

/·,9$�FRVWLWXLVFH�VSHVD�DPPLVVLELOH�HVFOXVLYDPHQWH�QHO�FDVR�LQ�FXL�HVVD�q�D�FDULFR�GHILQLWLYR�
GHO�VRJJHWWR EHQHILFLDULR�

3HU�HQWUDPEH�OH�OLQHH��QRQ�VRQR FRQVLGHUDWH DPPLVVLELOL� OH�VSHVH FRUUHQWL��SHU�PDWHULDOL�GL�
FRQVXPR�HG�DOWUH�VSHFLILFKH�VSHVH��D�WLWROR�HVHPSOLILFDWLYR�H�QRQ�HVDXVWLYR�

DIILWWR�GL�VWUXWWXUH�SHU�DOOHVWLPHQWR�VSD]L��ORFDOL�H�VWUXWWXUH�
QROHJJLR�GL�DWWUH]]DWXUH�VWUXPHQWD]LRQL�VSRUWLYH��DXWRYHLFROL�H�DWWUH]]DWXUH�YDULH�
DFTXLVWR LQ�OHDVLQJ�
VHUYL]L� GL� DPEXODQ]D� H� VLFXUH]]D�� DVVLFXUDWLYL�� GL� VDQLILFD]LRQH H� GLVLQIH]LRQH� GHJOL�
DPELHQWL�
VSHVH� ULIHULWH�DO�SHUVRQDOH�GLSHQGHQWH�GHO� VRJJHWWR�EHQHILFLDULR� VSHVH�SHU� LQWHUYHQWL�
IRUPDWLYL�

Ϯ WĞƌ�ďĞŶŝ�ĂŵŵŽƌƚŝǌǌĂďŝůŝ�Ɛŝ�ŝŶƚĞŶĚŽŶŽ�ƋƵĞŝ�ďĞŶŝ�ĚƵƌĞǀŽůŝ�ĐŽŶ�ĐŽƐƚŽ�ƵŶŝƚĂƌŝŽ�ƐƵƉĞƌŝŽƌĞ�Ă�ϱϭϲ͕ϰϲ��ƵƌŽ�Ğ�ĐŽŶ�ƵŶĂ�ǀŝƚĂ�ƵƚŝůĞ�
Ěŝ�ĂůŵĞŶŽ�ϱ�ĂŶŶŝ�ůĂ�ĐƵŝ�ƉƌŽĚƵƚƚŝǀŝƚă�Ɛŝ�ĞƐĂƵƌŝƐĐĞ�ŶĞů�ƚĞŵƉŽ�ĐŽŶ�ů͛ƵƚŝůŝǌǌŽ�ĚĞů�ďĞŶĞ�ƐƚĞƐƐŽ



VSHVH� JHQHUDOL� GL� IXQ]LRQDPHQWR �XWHQ]H� DFTXD�� JDV�� HOHWWULFLWj�� DVVLFXUD]LRQL�� DIILWWL��
HFF��
DFTXLVWR�GL�WHUUHQL�H�IDEEULFDWL�
DFTXLVWR�GL�WUDWWRUL H WDJOLDHUED�

%��D�GHWHUPLQD]LRQH�GHO�FRQWULEXWR�UHJLRQDOH �/LQHD���H�/LQHD���

,O�FRQWULEXWR�UHJLRQDOH�D�IRQGR�SHUGXWR�q�FDOFRODWR VXOOH�VROH�YRFL�GL�VSHVD�DPPLVVLELOL��FRPH�
VRSUD� GHILQLWH� 8QD� YROWD� TXDQWLILFDWR� O·LPSRUWR� GHOOD� VSHVD� DPPLVVLELOH� FRPSOHVVLYD� VX�
TXHVWR�LPSRUWR�YLHQH�FDOFRODWR LO�FRQWULEXWR�UHJLRQDOH�HURJDELOH�QHOOD�PLVXUD�GHO������FKH�
QRQ�SXz�HVVHUH�

LQIHULRUH�D���������� HXUR SHQD�O·HVFOXVLRQH�
VXSHULRUH�DO�WHWWR�PDVVLPR�VWDELOLWR�SHU�LO�FRQWULEXWR�D�IRQGR�SHUGXWR���������HXUR��/LQHD�
���RSSXUH����������� HXUR �/LQHD����

1H�FRQVHJXH�FKH��SHU�RJQL�GRPDQGD�
O·DPPRQWDUH� FRPSOHVVLYR� GL� VSHVD� DPPLVVLELOH� D� ILQDQ]LDPHQWR QRQ GHYH� HVVHUH�
LQIHULRUH D ������ HXUR�
LO� FRQWULEXWR� PDVVLPR� DVVHJQDELOH�� SHU� OD� /LQHD� ��� TXDORUD� OD� VSHVD� DPPLVVLELOH� VLD�
VXSHULRUH�D��������HXUR��VDUj�FRPXQTXH�GL��������HXUR�H��SHU�OD�/LQHD����TXDORUD�OH�VSHVD�
DPPLVVLELOH�VLD�VXSHULRUH�D�������� HXUR��VDUj FRPXQTXH�GL���������HXUR�

$OOD�FRQFOXVLRQH�GHOO·LQWHUYHQWR� LQ� IDVH�GL� UHQGLFRQWD]LRQH� ILQDOH�� LO� FRQWULEXWR� UHJLRQDOH�
VDUj� HYHQWXDOPHQWH� ULGHWHUPLQDWR� VXOOD� EDVH� GHOOH� VSHVH� HIIHWWLYDPHQWH� VRVWHQXWH� H�
UHQGLFRQWDWH GDO� EHQHILFLDULR� GHO� FRQWULEXWR�� LQ� QHVVXQ� FDVR� SRWUj� HVVHUH� VXSHULRUH� DO�
FRQWULEXWR�FDOFRODWR LQ�EDVH�DOOD�GRPDQGD�SUHVHQWDWD�
/·DPPRQWDUH�GHO�FRQWULEXWR�HURJDWR�VDUj�DUURWRQGDWR�DOO·HXUR��FRVu�FRPH�SUHYLVWR�GDOO·DUW��
��GHOOD�/�5���������� DOO·XQLWj�GL�HXUR�LQIHULRUH�QHO�FDVR�GL�LPSRUWR�GRYXWR�WRWDOH�FRQ�GHFLPDOL�
FRPSUHVL�WUD���H�����HG�DOO·XQLWj�GL�HXUR�VXSHULRUH�QHO�FDVR�GL� LPSRUWR�GRYXWR�WRWDOH�FRQ�
GHFLPDOL�FRPSUHVL�WUD����H����

&��)$6,�(�7(03,�'(/�352&(',0(172�

&���3UHVHQWD]LRQH�GHOOH�GRPDQGH�

/D�'RPDQGD�GL�SDUWHFLSD]LRQH�DO�%DQGR��SHQD�O·LQDPPLVVLELOLWj�GHOOD�VWHVVD��GRYUj�HVVHUH�
SUHVHQWDWD� GDO� OHJDOH� UDSSUHVHQWDQWH� �R� DOWUD� SHUVRQD� PXQLWD� GL� SURFXUD� R� GHOHJD��
VHFRQGR�O·$//(*$72 ���GHL VRJJHWWL�GL�FXL�DOO·DUW��$����HVFOXVLYDPHQWH�WUDPLWH�O·DSSOLFDWLYR�
LQIRUPDWLFR�´%DQGL�RQOLQHµ�PHVVR�D�GLVSRVL]LRQH�GD�5HJLRQH�/RPEDUGLD�DOO·LQGLUL]]R�LQWHUQHW�
KWWSV���ZZZ�EDQGL�VHUYL]LUO�LW�SURFHGLPHQWL�ZHOFRPH�EDQGL�

6DUDQQR�LVWUXLWH�XQLFDPHQWH�OH�'RPDQGH�FKH�SHUYHUUDQQR�
D�SDUWLUH�GDOOH�RUH�������GL�PDUWHGu����OXJOLR������
ILQR�DOOH�RUH�������GL�JLRYHGu�� RWWREUH �����

$L�ILQL�GHOOD�YHULILFD�GHOOD�GDWD�GL�SUHVHQWD]LRQH�H�TXLQGL�GHO�ULVSHWWR�GHO�WHUPLQH��IDUj�IHGH�
HVFOXVLYDPHQWH�OD�GDWD�H�O·RUD�GL�LQYLR�WHOHPDWLFR�GHOOD�GRPDQGD�DO�SURWRFROOR�UHJLRQDOH
GD�SDUWH�GL�%DQGL�2QOLQH��FKH�YHUUj�ULODVFLDWD�VROR�DO�FRPSOHWR�FDULFDPHQWR�HG�LQYLR�GHOOD�
GRPDQGD�GL�SDUWHFLSD]LRQH��FRPSOHWD�GHJOL�DOOHJDWL�HOHWWURQLFL� QHOOH�PRGDOLWj�GL�VHJXLWR�
LQGLFDWH�



/H�GRPDQGH�SHUYHQXWH�FRQ�PRGDOLWj�GLYHUVH�ULVSHWWR�D�TXDQWR�SUHYLVWR�QHO�SUHVHQWH�%DQGR�
�DG�HV��GRPDQGH� LQ� IRUPDWR�FDUWDFHR�R� LQYLDWH� WUDPLWH� ID[�R�SRVWD�HOHWWURQLFD���R� IXRUL�
WHUPLQH��QRQ�VDUDQQR DFFROWH� H�YHUUDQQR�GLFKLDUDWH�LQDPPLVVLELOL�HG�HVFOXVH�

/D�GRPDQGD�GRYUj�HVVHUH�UHGDWWD�VRWWR�IRUPD�GL�DXWRFHUWLILFD]LRQH��DL�VHQVL�GHJOL�DUWLFROL�
������GHO�'�3�5�����GLFHPEUH�������Q������

$FFUHGLWR�DOO·DSSOLFDWLYR�LQIRUPDWLFR�´%DQGL�RQOLQHµ

3ULPD�GL SUHVHQWDUH�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�%DQGR��q�QHFHVVDULR�HVVHUH�UHJLVWUDWL�H�
YDOLGDWL� D� VLVWHPD�� $� WDOH� VFRSR�� LO� VRJJHWWR� ULFKLHGHQWH� GHYH�� FROOHJDQGRVL� DO� VLWR�
ZZZ�EDQGL�VHUYL]LUO�LW�

UHJLVWUDUVL� DO� ILQH�GHO� ULODVFLR�GHOOH�FUHGHQ]LDOL� GL�DFFHVVR�DO� VLVWHPD� LQIRUPDWLYR� %DQGL�
RQOLQH�� OD� UHJLVWUD]LRQH� GHYH� HVVHUH� HIIHWWXDWD� GDOOD� SHUVRQD� LQFDULFDWD� SHU� OD�
FRPSLOD]LRQH�GHOOD�GRPDQGD�LQ�QRPH�H�SHU�FRQWR�GHO�VRJJHWWR�EHQHILFLDULR�
SURYYHGHUH�DOOD�IDVH�GL�SURILOD]LRQH�VXO�SUHGHWWR�VLWR��FKH�FRQVLVWH�QHO�
D� DVVRFLDUH�DOOH�FUHGHQ]LDOL�GHOOD�SHUVRQD�ILVLFD�LQFDULFDWD�SHU� OD�FRPSLOD]LRQH�GHOOD�

GRPDQGD�GDO�VRJJHWWR�EHQHILFLDULR�
E� FRPSLODUH�OH�LQIRUPD]LRQL�UHODWLYH�DO�VRJJHWWR�EHQHILFLDULR�
F� DOOHJDUH�LO�GRFXPHQWR�G·LGHQWLWj�LQ�FRUVR�GL�YDOLGLWj�GHO�OHJDOH�UDSSUHVHQWDQWH�
DWWHQGHUH�OD�YDOLGD]LRQH��L�WHPSL�GL�YDOLGD]LRQH�SRWUDQQR�ULFKLHGHUH��D�VHFRQGD�GHOOD�
PRGDOLWj�GL�UHJLVWUD]LRQH�H�SURILOD]LRQH�XWLOL]]DWD��ILQR�D����RUH�ODYRUDWLYH��

7XWWH� OH� LQIRUPD]LRQL� UHODWLYH�DOOH�PRGDOLWj�GL� UHJLVWUD]LRQH�VRQR�VXO�SRUWDOH�GHOOD�5HJLRQH�
/RPEDUGLD��DOOD�VH]LRQH�´6LWL�WHPDWLFL�%DQGL�RQOLQH��SUHVHQWD�OD�WXD�GRPDQGDµ�
/D�FRUUHWWH]]D�GHL�GDWL�LQVHULWL�H��SHU�JOL�XWHQWL�JLj�UHJLVWUDWL��OD�YHULILFD�GHOO·DJJLRUQDPHQWR�H�
GHOOD�FRUUHWWH]]D�GHL�GDWL�SUHVHQWL�VXO�SURILOR�DOO·LQWHUQR�GHO�6LVWHPD�,QIRUPDWLYR��q�D�HVFOXVLYD�
FXUD�H�UHVSRQVDELOLWj�GHO�VRJJHWWR�ULFKLHGHQWH�VWHVVR�

&RPSLOD]LRQH�GHOOD�GRPDQGD�LQ�´%DQGL�RQ�OLQHµ

,O�ULFKLHGHQWH�GHYH�FRPSOHWDUH�WXWWH�OH�IDVL�GHOOD�GRPDQGD��LQFOXVH�OH�GLFKLDUD]LRQL�SUHVHQWL�
QHO� VLVWHPD�� H� DOOHJDUH� OD� GRFXPHQWD]LRQH� SUHYLVWD� DO� VXFFHVVLYR� SDUDJUDIR�
´'RFXPHQWD]LRQH� GD� DOOHJDUH� DOOD� GRPDQGDµ� /D� FRPSLOD]LRQH� GHOOD� GRPDQGD� SXz�
HVVHUH�FRPSOHWDWD�LQ�SL��VHVVLRQL�GL�ODYRUR�

&KLXVXUD�H�ILUPD�GHOOD�GRPDQGD

9HULILFDWD� OD�FRPSOHWH]]D�GHOOH� LQIRUPD]LRQL� LQVHULWH�H�GHJOL�DOOHJDWL�SUHYLVWL�� LO� ULFKLHGHQWH�
SRWUj�JHQHUDUH��FRQ�SURFHGXUD�JXLGDWD�GDO� 6LVWHPD�� OD�GRPDQGD�GL�SDUWHFLSD]LRQH� �LQ�
IRUPDWR�ILOH�3')�GD�VFDULFDUH�VXO�SURSULR�SHUVRQDO�FRPSXWHU��FKH�GHYH�HVVHUH�VRWWRVFULWWD�
FRQ�ILUPD�GLJLWDOH R�ILUPD�HOHWWURQLFD�TXDOLILFDWD�R�ILUPD�HOHWWURQLFD�DYDQ]DWD��H�ULFDULFDWD�
D�VLVWHPD�

)LUPD�HOHWWURQLFD

$L�VHQVL�GHO�5HJRODPHQWR�GHOO
8QLRQH�(XURSHD�QXPHUR�����������FRVLGGHWWR�UHJRODPHQWR�
´H,'$6µ� �HOHFWURQLF� ,'HQWLILFDWLRQ� $XWKHQWLFDWLRQ� DQG� 6LJQDWXUH� � ,GHQWLILFD]LRQH��
$XWHQWLFD]LRQH� H� )LUPD� HOHWWURQLFD��� OD� VRWWRVFUL]LRQH� GHOOD� GRFXPHQWD]LRQH� XWLOH� DOOD�
SDUWHFLSD]LRQH� DO� EDQGR� GRYUj� HVVHUH� HIIHWWXDWD� FRQ� ILUPD� GLJLWDOH� R� ILUPD� HOHWWURQLFD�
TXDOLILFDWD� R� ILUPD� HOHWWURQLFD� DYDQ]DWD�� Ë� DPPHVVD� TXLQGL� DQFKH� OD� ILUPD� FRQ� &DUWD�
5HJLRQDOH�GHL�6HUYL]L��&56��R�&DUWD�1D]LRQDOH�GHL�6HUYL]L��&16���SXUFKp�JHQHUDWD�DWWUDYHUVR�



O
XWLOL]]R�GL�XQD�YHUVLRQH�GHO� VRIWZDUH�GL� ILUPD�HOHWWURQLFD�DYDQ]DWD�DJJLRUQDWR�D�TXDQWR�
SUHYLVWR�GDO�'HFUHWR�GHO�&RQVLJOLR�GHL�0LQLVWUL�GHO������������5HJROH�WHFQLFKH�LQ�PDWHULD�GL�
JHQHUD]LRQH��DSSRVL]LRQH�H�YHULILFD�GHOOH�ILUPH�HOHWWURQLFKH�DYDQ]DWH��TXDOLILFDWH�H�GLJLWDOL��
DL�VHQVL�GHJOL�DUWLFROL�����FRPPD��������FRPPD��������FRPPD��������FRPPD����OHWWHUD�E��������
FRPPD� ��� ���� FRPPD� ��� H� ���� �,O� VRIWZDUH� JUDWXLWR� PHVVR� D� GLVSRVL]LRQH� GD� 5HJLRQH�
/RPEDUGLD�q�VWDWR�DGHJXDWR�D�WDOH�'HFUHWR�D�SDUWLUH�GDOOD�YHUVLRQH�����LQ�DYDQWL���
3HQD� O·LQDPPLVVLELOLWj� GHOOD� VWHVVD�� OD� GRPDQGD� GHYH� HVVHUH� VRWWRVFULWWD� GDO� OHJDOH�
UDSSUHVHQWDQWH� �R� VXR�GHOHJDWR��H� VROR� LQ�TXHVW·XOWLPR�FDVR� VDUj�QHFHVVDULR�DOOHJDUH� OD�
SURFXUD�GHOHJD��DL�VHQVL�GHOO·DUW�������&�&����H�FRUUHGDWR�GDO�GRFXPHQWR�GL�LGHQWLWj�LQ�FRUVR�
GL�YDOLGLWj�GHOOR�VWHVVR �$//(*$72����

$SSOLFD]LRQH�GHOO·LPSRVWD�GL�EROOR�

/D�GRPDQGD�GHYH�HVVHUH�SHUIH]LRQDWD�FRQ�LO�SDJDPHQWR�GHOO·LPSRVWD�GL�EROOR�DWWXDOPHQWH�
YLJHQWH�GL����HXUR�DL�VHQVL�GHO�'�3�5� ���������R�YDORUH�VWDELOLWR�GDOOH�VXFFHVVLYH�QRUPDWLYH���
$� VHJXLWR� GHO� FRPSOHWR� FDULFDPHQWR� GHOOD� GRFXPHQWD]LRQH� ULFKLHVWD�� LO� VRJJHWWR�
ULFKLHGHQWH�GRYUj�SURFHGHUH�DOO·DVVROYLPHQWR�LQ�PRGR�YLUWXDOH�GHO�SDJDPHQWR�GHOOD�PDUFD�
GD�EROOR�WUDPLWH�FDUWD�GL�FUHGLWR�VXL�FLUFXLWL�DXWRUL]]DWL�DFFHGHQGR�DOO·DSSRVLWD�VH]LRQH�GHO�
6LVWHPD�,QIRUPDWLYR�
,O�PRGXOR�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�FRQWULEXWR�GRYUj�DOWUHVu��SHU�L�FDVL�GL�HVHQ]LRQH�
GDJOL�REEOLJKL�GL�EROOR�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��SUHYHGHUH�OD�GLFKLDUD]LRQH�GL�HVVHUH�
HVHQWH�GDOO
DSSOLFD]LRQH�GHOO·LPSRVWD�GL�EROOR��LQ�TXDQWR�LO�ULFKLHGHQWH�q�VRJJHWWR�HVHQWH�DL�
VHQVL�GHO�'35�Q����������� DOOHJDWR�% R�/HJJH�������������Q������DUW������FRPPD ��ELV�R�
/HJJH�Q�����������
,Q�RJQL�FDVR��LO�PDQFDWR�SDJDPHQWR�GHOOD�PDUFD�GD�EROOR�LQ�IDVH�GL�GRPDQGD�GRYUj�HVVHUH�
REEOLJDWRULDPHQWH�VDQDWR�SULPD�GHO�'HFUHWR�GL�DVVHJQD]LRQH�GHO�FRQWULEXWR�

,QYLR�GHOOD GRPDQGD

/D� GRPDQGD�� VRWWRVFULWWD� HOHWWURQLFDPHQWH�� GHYH� HVVHUH� FDULFDWD� LQ� ´%DQGL� 2QOLQHµ� H�
WUDVPHVVD�VHFRQGR�OD�SURFHGXUD�SUHYLVWD��/H�GRPDQGH�GL�SDUWHFLSD]LRQH�DO�%DQGR�VRQR�
WUDVPHVVH� H� SURWRFROODWH� HOHWWURQLFDPHQWH� VROR� D� VHJXLWR� GHO� FRPSOHWDPHQWR�GHOOH� IDVL�
VRSUD�ULSRUWDWH�FOLFFDQGR�LO�SXOVDQWH�´,QYLD�DO�SURWRFROORµ�
$� FRQFOXVLRQH� GHOOD� VXGGHWWD� SURFHGXUD� LO� VLVWHPD� LQIRUPDWLYR� ULODVFLD� LQ� DXWRPDWLFR�
QXPHUR�H�GDWD�GL�SURWRFROOR�GHOOD�GRPDQGD�GL�FRQWULEXWR�SUHVHQWDWD��
/·DYYHQXWD�ULFH]LRQH�WHOHPDWLFD�GHOOD�GRPDQGD�q�FRPXQLFDWD�DO�VRJJHWWR�ULFKLHGHQWH�YLD�
SRVWD�HOHWWURQLFD�DOO·LQGLUL]]R�LQGLFDWR�QHOOD�GRPDQGD�H�ULSRUWD�LO�QXPHUR�LGHQWLILFDWLYR�D�FXL�
IDUH�ULIHULPHQWR�QHOOH�IDVL�VXFFHVVLYH�GHOO·LWHU�SURFHGXUDOH�

'RFXPHQWD]LRQH�GD�DOOHJDUH DOOD�GRPDQGD

/H�GLFKLDUD]LRQL� H� OD� GRFXPHQWD]LRQH�GRYUDQQR�HVVHUH� UHVH� GDO� ULFKLHGHQWH� LQ� IRUPD�GL�
DXWRFHUWLILFD]LRQH��DL�VHQVL�SHU�JOL�HIIHWWL�GHJOL�DUWLFROL����H����GHO�'�3�5��������������Q������
'L�VHJXLWR�O·HOHQFR�GHOOH�GLFKLDUD]LRQL�H�GHOOD�GRFXPHQWD]LRQH�GD�LQVHULUH�LQ�%DQGL�2QOLQH��
DOO·DWWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD� /D�GLPHQVLRQH�PDVVLPD�GL�RJQL�ILOH�FDULFDWR��
FKH�GRYUj�HVVHUH LQ�IRUPDWR�3')��QRQ�GHYH�VXSHUDUH�L����0E�

5(48,6,7,�62**(77,9,

1HO�FDVR� OD�GRPDQGD�q�SUHVHQWDWD� LQ�TXDOLWj�GL�JHVWRUH�R�FRQFHVVLRQDULR�GHOO·LPSLDQWR�
VSRUWLYR� GRYUj�HVVHUH�DOOHJDWD OD�VHJXHQWH�GRFXPHQWD]LRQH�



ϭͿ FRQYHQ]LRQH� DOOD� JHVWLRQH� GHOO·LPSLDQWR� VSRUWLYR� RJJHWWR� G·LQWHUYHQWR�� FKH� GRYUj�
HVVHUH�LQ�YLJRUH�H�FRQ�VFDGHQ]D�DOPHQR�ILQR�DO������������

ϮͿ VWDWXWR� R� O
DWWR� FRVWLWXWLYR� UHJLVWUDWR�� QHO� FDVR� LO� JHVWRUH� VLD WUD� L� VRJJHWWL� LQGLFDWL� DO�
SDUDJUDIR�$���SXQWR��� OHWW� I��´DOWUL� VRJJHWWL�DYHQWL�QHO�SURSULR� VWDWXWR�DWWR�FRVWLWXWLYR�
ILQDOLWj�VSRUWLYH��ULFUHDWLYH�H�PRWRULHµ�

ϯͿ GLFKLDUD]LRQH� VRVWLWXWLYD� GHOO·DWWR� GL� QRWRULHWj� DL� ILQL� GHOOD� YHULILFD� GHOOD� UHJRODULWj�
FRQWULEXWLYD��$//(*$72�����VRODPHQWH�SHU�L�VRJJHWWL�FKH�QRQ�KDQQR�SRVL]LRQH�,136�,1$,/�
�QHO�FDVR�LO�ULFKLHGHQWH�VLD�XQ
LPSUHVD�

H�GRYUDQQR�HVVHUH�VRWWRVFULWWH�OH�VHJXHQWL�GLFKLDUD]LRQL��LQ�ULIHULPHQWR�DOOR�VSHFLILFR�FDVR�

GL�HVVHUH�LVFULWWR DO�5HJLVWUR�&21,�D�)HGHUD]LRQL�6SRUWLYH�1D]LRQDOL��)61���R�D�'LVFLSOLQH�
6SRUWLYH�$VVRFLDWH��'6$��R�HG�(QWL�GL�3URPR]LRQH�6SRUWLYD��(36���LQGLFDQGR�LO�QXPHUR�GL�
UHJLVWUD]LRQH�
GL� HVVHUH� LVFULWWR DO� 5HJLVWUR� &,3� �UHJLVWUR� &21,� VH]LRQH� SDUDOOHOD� &,3�� D� )HGHUD]LRQL�
6SRUWLYH� 3DUDOLPSLFKH� �)63��� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL� 3DUDOLPSLFKH� �)613���
'LVFLSOLQH� 6SRUWLYH� $VVRFLDWH� 3DUDOLPSLFKH� �'6$3�� HG� (QWL� GL� 3URPR]LRQH� 6SRUWLYD�
3DUDOLPSLFD��(363���LQGLFDQGR�LO�QXPHUR�GL�UHJLVWUD]LRQH�
GL� QRQ� DYHU� ULSRUWDWR� FRQGDQQH� SHU� LOOHFLWR� VSRUWLYR� GD�&21,� H� )HGHUD]LRQL� 6SRUWLYH�
1D]LRQDOL��'LVFLSOLQH�6SRUWLYH�$VVRFLDWH��(QWL�GL�3URPR]LRQH�6SRUWLYD�GL�DSSDUWHQHQ]D�QHL�
���WUH��DQQL�SUHFHGHQWL�OD�SXEEOLFD]LRQH�GHO�SUHVHQWH�EDQGR�
GL� QRQ�DYHU� ULSRUWDWR�FRQGDQQH�GD�&21,�H� )HGHUD]LRQL� 6SRUWLYH�1D]LRQDOL��'LVFLSOLQH�
6SRUWLYH�$VVRFLDWH��(QWL�GL�3URPR]LRQH�6SRUWLYD�GL�DSSDUWHQHQ]D�SHU� O·XVR�GL� VRVWDQ]H�
GRSDQWL�QHL����FLQTXH��DQQL�SUHFHGHQWL�OD�SXEEOLFD]LRQH�GHO�SUHVHQWH�EDQGR�
GL� QRQ� HVVHUH� VWDWR VDQ]LRQDWR GD� &21,� H� )HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL�� 'LVFLSOLQH�
6SRUWLYH�$VVRFLDWH�� (QWL� GL� 3URPR]LRQH� 6SRUWLYD�GL� DSSDUWHQHQ]D�� QHL� �� �FLQTXH��DQQL�
SUHFHGHQWL� OD� SXEEOLFD]LRQH� GHO� SUHVHQWH� EDQGR�� FRQ� OD� VTXDOLILFD�� LQLEL]LRQH� R�
UDGLD]LRQH�RYYHUR�FRQ�OD�VRVSHQVLRQH��DQFKH�LQ�YLD�FDXWHODUH��SUHYLVWD�GDO�&RGLFH�GL�
FRPSRUWDPHQWR�VSRUWLYR�GHO�&21,�
GL� HVVHUH� LVFULWWR DOOD� &�&�,�$�$�� LQGLFDQGR� ULIHULPHQWL� GL� LVFUL]LRQH� H� &RGLFH� $7(&2� R�
GLFKLDUD]LRQH�VRVWLWXWLYD�GHO�FHUWLILFDWR�GL�LVFUL]LRQH�DOOD�&&,$$��QHO�FDVR�LO�ULFKLHGHQWH�VLD�
XQ·LPSUHVD�

2JQL� ULFKLHGHQWH�DL� ILQL�GHOOD�TXDOLILFD]LRQH�GHO�FRQWULEXWR�FRPH�$LXWR�GL� VWDWR�R�PHQR��
UHODWLYDPHQWH�DJOL�LQWHUYHQWL�SUHVHQWDWL�VXOOD�OLQHD���R�VXOOD�OLQHD����DL�VHQVL�GHOO·DUW������GHO�
7UDWWDWR� VXO� )XQ]LRQDPHQWR� GHOO·8(�� GRYUj� LQGLFDUH� OH� FDUDWWHULVWLFKH� GHOO·LQWHUYHQWR�
VXOO·LPSLDQWR� VSRUWLYR�� VHFRQGR� TXDQWR� SUHYLVWR� DO� S�WR� %��D� 5HJLPH� G·DLXWR� H� TXLQGL�
VFHJOLHUH�WUD��$��5HJRODPHQWR��8(� Q���������� �(VHQ]LRQH�GD�QRWLILFD� R�%��5LOHYDQ]D�/RFDOH�
,Q� FDVR� GL� VFHOWD� GHO� UHJLPH� GL� DLXWR� $�� 5HJRODPHQWR� �8(� Q�� ��������� �(VHQ]LRQH� GD�
QRWLILFD�� GRYUj�HVVHUH�DOOHJDWD OD�GLFKLDUD]LRQH� VRVWLWXWLYD�SHU� OD�FRQFHVVLRQH�GL�DLXWL�GL�
6WDWR��$//(*$72����



&$5$77(5,67,&+(�'(//·,17(59(172

3HU� TXDQWR� DWWLHQH� O·LQWHUYHQWR� GRYUDQQR� HVVHUH� LQGLFDWH� OH� VHJXHQWL� LQIRUPD]LRQL��
VFHJOLHQGR�WUD�OH�GLYHUVH�RS]LRQL�SRVVLELOL��HG�DOOHJDWR�TXDQWR�VHJXH��

7LSRORJLD�GHOO·LQWHUYHQWR Ͳ 1XRYD�UHDOL]]D]LRQH
Ͳ ,QWHUYHQWR� VXOO·HVLVWHQWH� �ULVWUXWWXUD]LRQH��

PDQXWHQ]LRQH�VWUDRUGLQDULD��DGHJXDPHQWR�
Ͳ $PSOLDPHQWR� GHOO·HVLVWHQWH� �HV�� UHDOL]]D]LRQH� GL�

QXRYR� VSD]LR� DWWLYLWj� R� QXRYR� VSRJOLDWRLR� LQ� XQ�
LPSLDQWR�VSRUWLYR�HVLVWHQWH�

$UHD�LQWHUHVVDWD�GDOO·LQWHUYHQWR�
�5LI�� ´1RUPH� &21,� SHU�
O·LPSLDQWLVWLFD� VSRUWLYDµ�
DSSURYDWH� FRQ� 'HOLEHUD]LRQH
&21,�Q������ GHO������������

Ͳ VSD]L�SHU� O·DWWLYLWj� VSRUWLYD�R�DUHH�GL�JLRFR� �FDPSL�
GD�JLRFR��SLVWH��YDVFKH��HFF��

Ͳ VSD]L� SHU� L� VHUYL]L� GL� VXSSRUWR� �VSRJOLDWRL�� ORFDOL� GL�
SULPR� VRFFRUVR�� GHSRVLWR� DWWUH]]L�� ORFDOL� WHFQLFL��
HFF��

Ͳ VSD]L� SHU� LO� SXEEOLFR� �WULEXQH� VSHWWDWRUL�� VHUYL]L�
LJLHQLFL��ELJOLHWWHULH��HFF��

Ͳ VSD]L�DJJLXQWLYL� �DUHH� ULVWRUR��EDU�� VHGL�GL� VRFLHWj�R�
IHGHUD]LRQL��DXOH�GLGDWWLFKH��ODERUDWRUL��ORFDOL�SHU�OD�
FRQVXOWD]LRQH� PHGLFD�� VDOH� GL� ULXQLRQH�� IRUHVWHULH��
XIILFL�YDUL��HFF��

Ͳ DUHH�VXVVLGLDULH��SDUFKHJJL
&URQRSURJUDPPD Ͳ 'DWD�GL�LQL]LR�H�ILQH�ODYRUL

'DWL�HFRQRPLFL�GHO�SURJHWWR 'RYUDQQR�HVVHUH�LQVHULWL�L�FRVWL�GHOOH�RSHUH��VXGGLYLVL�SHU�
FDWHJRULH�
Ͳ RSHUH�HGLOL��FLYLOL�HG�LPSLDQWLVWLFKH�
Ͳ IRUQLWXUH�
Ͳ VSHVH�WHFQLFKH�
Ͳ RQHUL�H�WULEXWL�H�ILVFDOL�
Ͳ DOWUR�
,O� FRVWR� WRWDOH� GRYUj� FRLQFLGHUH� FRQ� O·LPSRUWR�
FRPSOHVVLYR� GHO� TXDGUR� WHFQLFR� HFRQRPLFR�
DSSURYDWR�GDOO·(QWH�3URSULHWDULR�

&RSHUWXUD�GHL�FRVWL�
GHOO·LQWHUYHQWR

'RYUj� HVVHUH� LQGLFDWR� FRPH� VL� LQWHQGH� FRSULUH� L� FRVWL�
GHOOH�RSHUH�SUHYLVWH�GDO�SURJHWWR�SUHVHQWDWR�
Ͳ FRQWULEXWR�DWWHVR�GD�5HJLRQH�/RPEDUGLD�
Ͳ ULVRUVH�SURSULH�
Ͳ PXWXR�
Ͳ PXWXR�SUHVVR�O
,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR�
Ͳ DOWUR�

1HO�FDVR�GL�HYHQWXDOH�ULFKLHVWD�GL�PXWXR�SUHVVR�O·,VWLWXWR�
SHU� LO� &UHGLWR� 6SRUWLYR�� LQGLFDUH� LO� SHULRGR� GL�
DPPRUWDPHQWR�FKH�VL�LQWHQGH�ULFKLHGHUH ����������������
DQQL � LQ�UHOD]LRQH�DOOD�GLYHUVD�WLSRORJLD�GL�EHQHILFLDULR�

(G�LQROWUH�YHUUDQQR ULFKLHVWH�OH�VHJXHQWL�GLFKLDUD]LRQL�



,VFUL]LRQH�DOO·$QDJUDIH�
GHOO
LPSLDQWLVWLFD�VSRUWLYD�
UHJLRQDOH��DUW�����O�U����������

,Q�FDVR�GL�LQWHUYHQWR�VX�LPSLDQWR�VSRUWLYR�HVLVWHQWH��FKH�
O
LPSLDQWR� q� LQVHULWR� QHOO
$QDJUDIH� GHOO·LPSLDQWLVWLFD�
VSRUWLYD�UHJLRQDOH��LQGLFDQGR�
Ͳ ,'�,PSLDQWR�
Ͳ 'HQRPLQD]LRQH�
Ͳ ,QGLUL]]R�
7DOL� LQIRUPD]LRQL�� RYH� QRQ� GLVSRQLELOL�� GHYRQR� HVVHUH�
ULFKLHVWH�DO�&RPXQH�RYH�q�XELFDWR� O·LQWHUYHQWR��FKH�q�
UHVSRQVDELOH�GHOO·LQVHULPHQWR�HG�DJJLRUQDPHQWR�GHOOD
EDQFD�GDWL�

,�9�$�� &KH�O
LPSRUWR�GL�VSHVD�FKH�VL�ULIHULVFH�DOO
,9$�q�UHDOPHQWH�
H�GHILQLWLYDPHQWH�VRVWHQXWD�GDO�6RJJHWWR�ULFKLHGHQWH�H�
QRQ�q�LQ�DOFXQ�PRGR�UHFXSHUDELOH�GDOOR�VWHVVR��RSSXUH�
FKH� QRQ� q� VRVWHQXWR� LQ� TXDQWR� OD� VWHVVD� YLHQH�
UHFXSHUDWD��ULPERUVDWD�R�FRPSHQVDWD

/LYHOOR�GL�SURJHWWD]LRQH� /LYHOOR�GHOOD�SURJHWWD]LRQH�UDJJLXQWR� GHILQLWLYR�RSSXUH�
HVHFXWLYR

'LYLHWR�GL�FXPXOR Ͳ FKH� LO� SURJHWWR� SUHVHQWDWR�� QRQ� VL� DYYDOH� GHL�
ILQDQ]LDPHQWL� GL� FXL� DOOD� /�5�� ����������� Q�� ��
´,QWHUYHQWL�SHU�OD�ULSUHVD�HFRQRPLFDµ�

Ͳ FKH�QHO�SURJHWWR�SUHVHQWDWR�QRQ�VRQR�ULFRPSUHVH�OH�
VWHVVH� VSHVH� DPPLVVLELOL� SHU� OH� TXDOL� q� VWDWR�
DVVHJQDWR�XQ�FRQWULEXWR�D�YDOHUH�VXOOD�PLVXUD�´6DIH�
:RUNLQJ�² ,R�ULDSUR�VLFXURµ�GL�FXL�DOOD�'�*�5��Q��;,������
GHO������������

1HOOR�VSHFLILFR��,1�&$62�',�,17(59(172�,1�/,1($�� �LQWHUYHQWL�FDUDWWHUL]]DWL�GD�XUJHQ]D�HG�
LQGLIIHULELOLWj� SHU� OD� ULSUHVD� GHOO·DWWLYLWj� VSRUWLYD�� LQ� FRQVHJXHQ]D� DOO·HPHUJHQ]D� VDQLWDULD�
&RYLG�����

'RYUDQQR� HVVHUH� UHVH� OH�
VHJXHQWL�GLFKLDUD]LRQL�

Ͳ FKH�L�ODYRUL�GL�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�QRQ�VRQR�
DQFRUD�LQL]LDWL�SULPD�GHO������������

Ͳ FKH�O·LQWHUYHQWR�ULVSHWWD�OH�/LQHH�*XLGD�GL�ULIHULPHQWR�
HPDQDWH�GDOO·8IILFLR�SHU� OR�6SRUW�H�GHFOLQDWH�GDOOH�
ULVSHWWLYH� )HGHUD]LRQL� VSRUWLYH� QD]LRQDOL�� GDOOH�
'LVFLSOLQH� VSRUWLYH� DVVRFLDWH� H� GDJOL� (QWL� GL�
SURPR]LRQH� VSRUWLYD�� VSHFLILFDQGR� OD� R� OH�
)HGHUD]LRQL�GL�ULIHULPHQWR��LQGLFDUH�TXDOH�OL��

'RYUj� HVVHUH� DOOHJDWD� OD�
VHJXHQWH�GRFXPHQWD]LRQH�

�� DWWR�GL�DSSURYD]LRQH�R�SUHVD�G·DWWR�GHO�SURJHWWR�
GHJOL� LQWHUYHQWL�� GD� SDUWH� GHOO·(QWH� SURSULHWDULR�
GHOO·,PSLDQWR�L��FKH�GRYUj�FRQWHQHUH�OD�FRQIRUPLWj�
GHJOL� LQWHUYHQWL� DOOH� SUHYLVLRQL� GHJOL� VWUXPHQWL�
XUEDQLVWLFL� H� GHL� SLDQL� SDHVDJJLVWLFR�DPELHQWDOH�
YLJHQWL��

�� UHOD]LRQH� WHFQLFD� LOOXVWUDWLYD FKH LOOXVWUL� OH�
FDUDWWHULVWLFKH� GHOOR� VWDWR� GL� IDWWR� GHOO·LPSLDQWR�L
VSRUWLYR�H�GHOO·LQWHUYHQWR�GL�SURJHWWR� GHVFULYD�JOL�
REELHWWLYL� FKH� VL� SUHILJJH� GL� RWWHQHUH� GHVFULYD� OH�
GLVFLSOLQH� VSRUWLYH� SUDWLFDWH� H� OH� /LQHH� *XLGD� GL�
ULIHULPHQWR� XWLOL]]DWH� �8IILFLR� 6SRUW�� )HGHUD]LRQH� GL�
ULIHULPHQWR��HFF���



�� HODERUDWL� JUDILFL� SHU� OD� FRPSUHQVLRQH�
GHOO·LQWHUYHQWR�

�� TXDGUR�HFRQRPLFR�JHQHUDOH�GHO�SURJHWWR��FRQ�OH�
SULQFLSDOL�YRFL�GL�FRVWR�GHOO
LQWHUYHQWR�GD�UHDOL]]DUH�

�� FRPSXWR�PHWULFR� HVWLPDWLYR� ULSRUWDQWH� OH� YRFL� GL�
FRVWR�H�L�UHODWLYL�LPSRUWL��LPSRQLELOH��,9$�H�WRWDOH��

�� GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWR�GL�IDWWR�

,1� &$62� ',� ,17(59(172� /,1($� � �UHDOL]]D]LRQH� GL� QXRYL� LPSLDQWL� VSRUWLYL� R� GL� LQWHUYHQWL�
PDQXWHQ]LRQH� VWUDRUGLQDULD�� PHVVD� LQ� VLFXUH]]D�� ULTXDOLILFD]LRQH�� DPSOLDPHQWR� H�
YDORUL]]D]LRQH�GHO�SDWULPRQLR�LPSLDQWLVWLFR�VSRUWLYR UHJLRQDOH��

'RYUDQQR� HVVHUH� UHVH� OH�
VHJXHQWL�GLFKLDUD]LRQL�

Ͳ FKH�L�ODYRUL�GL�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�QRQ�VRQR�
DQFRUD� LQL]LDWL� DOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD�
GRPDQGD�

Ͳ FKH� LO� SURJHWWR� QRQ� q� VWDWR� DVVHJQDWDULR� GL� XQ�
FRQWULEXWR�UHJLRQDOH�D�IRQGR�SHUGXWR VX�

%DQGR������² ,QL]LDWLYD���SHU� O·DVVHJQD]LRQH�
GL� FRQWULEXWL� UHJLRQDOL� D� IRQGR� SHUGXWR� LQ�
FRQWR� FDSLWDOH� SHU� OD� UHDOL]]D]LRQH� R�
ULTXDOLILFD]LRQH� VXO� WHUULWRULR� ORPEDUGR� GL�
LPSLDQWL� VSRUWLYL� GL� SURSULHWj� SXEEOLFD�
�'HFUHWR�Q��������GHO�������������
%DQGR� ����� ² ,QL]LDWLYD� ��� LQWHUYHQWL� GL�
WLSRORJLD� $� �ODYRUL�� SHU� O·DVVHJQD]LRQH� GL�
FRQWULEXWL�UHJLRQDOL�D�IRQGR�SHUGXWR�LQ�FRQWR�
FDSLWDOH� SHU� OD� ULTXDOLILFD]LRQH� H�
YDORUL]]D]LRQH� GHOO·LPSLDQWLVWLFD� VSRUWLYD� GL�
SURSULHWj� SXEEOLFD� VXO� WHUULWRULR� ORPEDUGR�
�'HFUHWR�Q��������GHO�������������
´3LDQR�WULHQQDOH�GL�HGLOL]LD�VFRODVWLFD�UHODWLYR�
DO� SHULRGR� ���������µ� �'HFUHWR�
,QWHUPLQLVWHULDOH�Q�����GHO�����������H�V�P�L�H�
'HFUHWR� 0LQLVWHULDOH� ������������ Q�� ���� H��
V�P�L��
VWUXPHQWL� GL� SURJUDPPD]LRQH� QHJR]LDWD� LQ�
FRUVR� R� QRQ� DQFRUD� FRQFOXVL�� R� DOWUH�
VSHFLILFKH� LQL]LDWLYH�� SHU� OH� TXDOL� q� VWDWR�
SUHYLVWR� XQ� FRQWULEXWR� D� IRQGR� SHUGXWR� GD�
SDUWH�GL�5HJLRQH�/RPEDUGLD�

'RYUDQQR� HVVHUH� LQGLFDWL� L�
VHJXHQWL�GDWL�HFRQRPLFL�SHU�OD�
YDOXWD]LRQH� GHOOD� TXDOLWj�
SURJHWWXDOH� �WDEHOOD� �� GHO�
%DQGR��

'RYUj� HVVHUH� LQGLFDWR� VH� VRQR� SUHVHQWL� R� PHQR�
LQWHUYHQWL�ULFRQGXFLELOL�DOOH�VHJXHQWL�FDWHJRULH�GL�VSHVH��
LQGLFDQGR� SHU� RJQL� FDWHJRULD� O·LPSRUWR GHL� ULVSHWWLYL�
ODYRUL���IRUQLWXUH �VROR�LPSRQLELOH��HVFOXVD�,9$���
Ͳ VSHVH� UHODWLYH�DG�RSHUH�GL� VRVWHQLELOLWj�DPELHQWDOH�

�3���
Ͳ VSHVH� SHU� RSHUH� UHODWLYH� DO� PLJOLRUDPHQWR�

GHOO
DFFHVVLELOLWj�H�IUXLELOLWj�GHOO
LPSLDQWR��3���
Ͳ VSHVH�SHU�RSHUH�UHODWLYH�DO�FRQWHQLPHQWR�H�JHVWLRQH�

HPHUJHQ]D�VDQLWDULD�&RYLG�����3���
Ͳ VSHVH� SHU� RSHUH� UHODWLYH� DO� PLJOLRUDPHQWR� GHOOD�

VLFXUH]]D�GHOO
LPSLDQWR��3���



'RYUj� HVVHUH� DOOHJDWD� OD�
VHJXHQWH�GRFXPHQWD]LRQH�

�� DWWR�GL�DSSURYD]LRQH�R�GL�SUHVD�G·DWWR�GHO�SURJHWWR�
GHJOL� LQWHUYHQWL�� GD� SDUWH� GHOO·(QWH� SURSULHWDULR�
GHOO·,PSLDQWR� R� GHOO·DUHD FKH� GRYUj� FRQWHQHUH� OD�
FRQIRUPLWj� GHJOL� LQWHUYHQWL� DOOH� SUHYLVLRQL� GHJOL�
VWUXPHQWL� XUEDQLVWLFL� H� GHL� SLDQL� SDHVDJJLVWLFR�
DPELHQWDOH�YLJHQWL��

�� UHOD]LRQH� WHFQLFR�LOOXVWUDWLYD�� FKH� LOOXVWUL� OH�
FDUDWWHULVWLFKH� GHOOR� VWDWR� GL� IDWWR� GHOO·LPSLDQWR�
VSRUWLYR� H� GHOO·LQWHUYHQWR� GL� SURJHWWR�� FRQ� OD�
GHVFUL]LRQH� GL LQTXDGUDPHQWR� GHOO·DUHD�
PRWLYD]LRQH� GHOOD� QHFHVVLWj� GHOO·LQWHUYHQWR�
REELHWWLYL� FKH� VL� SUHILJJH� GL� RWWHQHUH� GLVFLSOLQH�
VSRUWLYH� SUDWLFDWH� R� FKH� YHUUDQQR� SUDWLFDWH� D�
VHJXLWR� GHOO·LQWHUYHQWR� GHVFUL]LRQH� SXQWXDOH� GHOOH�
FDUDWWHULVWLFKH� GHO� SURJHWWR� FKH� GHWHUPLQDQR�
O·DVVHJQD]LRQH� GHL� SXQWHJJL�� GL� FXL� DO� VXFFHVVLYR�
SXQWR�&��E��&ULWHUL�GL�YDOXWD]LRQH��

�� SODQLPHWULD�JHQHUDOH�H�LQTXDGUDPHQWR�XUEDQLVWLFR�
�� SULQFLSDOL� HODERUDWL� JUDILFL� SHU� OD� FRPSUHQVLRQH�

GHOO·LQWHUYHQWR�� DQFKH� DL� ILQL� GHOO·DVVHJQD]LRQH� GHO�
SXQWHJJLR�

�� TXDGUR� HFRQRPLFR� JHQHUDOH� GHO� SURJHWWR�� FRQ� OH�
SULQFLSDOL�YRFL�GL�FRVWR�GHOO
LQWHUYHQWR�GD�UHDOL]]DUH�

�� FRPSXWR�PHWULFR�HVWLPDWLYR�
�� GRFXPHQWD]LRQH�IRWRJUDILFD�GHOOR�VWDWR�GL�IDWWR�
�� ULFKLHVWD�GL SDUHUH�R�SDUHUH�GHO�&21,�

/H�GLFKLDUD]LRQL�GL�FXL�DL SUHFHGHQWL�SXQWL�VDUDQQR�JHQHUDWH�DXWRPDWLFDPHQWH�GDO�VLVWHPD�
LQIRUPDWLYR� ´%DQGL� 2QOLQHµ� D� VHJXLWR� GHOO·LQVHULPHQWR� GHL� UHODWLYL� GDWL� H� VDUDQQR� SDUWH�
GHOO·LVWDQ]D��GD�VRWWRVFULYHUH�FRQ�OH�PRGDOLWj�LQ�SUHFHGHQ]D�HVSRVWH�
1HOO·DSSRVLWD�VH]LRQH�GHOOD�GRPDQGD�RQOLQH�YHUUj�UHVD�GLVSRQLELOH�OD�PRGXOLVWLFD�QHFHVVDULD�
SHU�OD�SDUWHFLSD]LRQH�DO�SUHVHQWH�%DQGR�

&���7LSRORJLD�GL�SURFHGXUD�SHU�O
DVVHJQD]LRQH�GHOOH�ULVRUVH�

/·DVVHJQD]LRQH�GHO�FRQWULEXWR�DYYHUUj�VXOOD�EDVH�GL�XQD�SURFHGXUD�YDOXWDWLYD�´D�VSRUWHOORµ��
/H� GRPDQGH� SHUYHQXWH� VDUDQQR� LVWUXLWH� IRUPDOPHQWH� VHFRQGR� O·RUGLQH� FURQRORJLFR� GL�
SUHVHQWD]LRQH�VXOOD�SLDWWDIRUPD� LQIRUPDWLFD�´%DQGL�RQOLQHµ��SHU�FLDVFXQD�GHOOH�GXH� OLQHH
/LQHD���H�/LQHD����ILQR�DG�HVDXULPHQWR�GHOOH�ULVRUVH�GLVSRQLELOL �ULSDUWLWH�VX�EDVH�SURYLQFLDOH�
SHU�OD�/LQHD�/����H�FRPXQTXH�ILQR�DO�UDJJLXQJLPHQWR�GL�XQ�LPSRUWR�DJJLXQWLYR�SDUL�PDVVLPR�
DO�����GHOOD�GRWD]LRQH�ILQDQ]LDULD�GHO�%DQGR�
,O�SURFHGLPHQWR�GL�DSSURYD]LRQH�GHOOD�GRPDQGD�GL�FRQWULEXWR��IDWWR�VDOYR�TXDQWR�SUHYLVWR�
GDOOD� /�U�� ������� LQ� PDWHULD� GL� LQWHUUX]LRQH� GHL� WHUPLQL� SHU� ULFKLHVWD� GL� LQWHJUD]LRQL�� VL�
FRQFOXGHUj�HQWUR����JLRUQL�GDOOD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�FRQWULEXWR�

&���,VWUXWWRULD�

&��D�0RGDOLWj�H�WHPSL�GHO�SURFHVVR�

/·LVWUXWWRULD�IRUPDOH�H�WHFQLFD�YHUUj�HIIHWWXDWD�GDOOD�8QLWj�2UJDQL]]DWLYD�,PSLDQWL�6SRUWLYL�H�
,QIUDVWUXWWXUH� H� 3URIHVVLRQL� 6SRUWLYH� GHOOD� 0RQWDJQD� VHFRQGR� O·RUGLQH� FURQRORJLFR GHOOH�



GRPDQGH� SUHVHQWDWH�� SHU� FRQVHQWLUH� O·HURJD]LRQH� GHO� FRQWULEXWR� LQ� WHPSL� SL�� UDSLGL��
VHFRQGR�OH�VHJXHQWL�PRGDOLWj��

,VWUXWWRULD� GL� DPPLVVLELOLWj� IRUPDOH�� ILQDOL]]DWD� D� YHULILFDUH� OD� SUHVHQ]D� GHL� UHTXLVLWL� GHL�
VRJJHWWL�EHQHILFLDUL�H�OD�FRPSOHWH]]D�GHOOD�GRPDQGD��
,VWUXWWRULD�GL�DPPLVVLELOLWj�WHFQLFD��ILQDOL]]DWD�DOOD�YHULILFD�GHOOD�FRHUHQ]D�GHL�SURJHWWL�FRQ�
OH�ILQDOLWj�GHO�%DQGR�H�GHOOH�WLSRORJLH�GHJOL�LQWHUYHQWL�DPPLVVLELOL��D�GHWHUPLQDUH�O·HQWLWj�
GHOOD� VSHVD� DPPLVVLELOH� D� FRQWULEXWR�� D� TXDQWLILFDUH� LO� FRQWULEXWR� FRQFHGLELOH�� DG�
DWWULEXLUH�XQ�SXQWHJJLR��GD���D�������YDOLGR�DL�ILQL�GHOO·DPPLVVLELOLWj�D�ILQDQ]LDPHQWR�GHOOD�
ULFKLHVWD��VXOOD�EDVH�GHL�FULWHUL�GL�YDOXWD]LRQH�GL�FXL�DO�VXFFHVVLYR�S�WR &���F��

&��E�9HULILFD�GL�DPPLVVLELOLWj�IRUPDOH�GHOOH�GRPDQGH

/
LVWUXWWRULD�q�ILQDOL]]DWD�DOOD�YHULILFD�GHL�VHJXHQWL�DVSHWWL�H�UHTXLVLWL�LQ�RUGLQH�DOOD�FRUUHWWH]]D�
GHOOD� PRGDOLWj� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� SDUWHFLSD]LRQH� H� OD� FRPSOHWH]]D�
GRFXPHQWDOH� GHOOD� VWHVVD� QRQFKp� O
DVVROYLPHQWR� GHJOL� HYHQWXDOL� REEOLJKL� GL� EROOR�� HG� LQ�
SDUWLFRODUH�

ULVSHWWR�GHL�WHUPLQL�SHU�O·LQROWUR�GHOOD�GRPDQGD�
FRPSOHWH]]D� GHL� FRQWHQXWL�� UHJRODULWj� IRUPDOH� H� VRVWDQ]LDOH� GHOOD� GRFXPHQWD]LRQH�
SURGRWWD�H�VXD�FRQIRUPLWj�ULVSHWWR�D�TXDQWR�ULFKLHVWR�GDO�%DQGR�
VXVVLVWHQ]D�GHL�UHTXLVLWL�VRJJHWWLYL��SUHYLVWL�GDO�%DQGR�
FRQIRUPLWj� GHJOL� LQWHUYHQWL� DOOH� SUHYLVLRQL� GHJOL� VWUXPHQWL� XUEDQLVWLFL� H� GHL� SLDQL�
SDHVDJJLVWLFR�DPELHQWDOL�YLJHQWL�
ULVSHWWR�GHL�FRVWL�PLQLPL�GL�LQYHVWLPHQWR�SUHYLVWL�
SUHVHQ]D� GL� SURJHWWR� DSSURYDWR� R� HYHQWXDOH� SUHVD� G·DWWR� GD� SDUWH� GHOO·(QWH�
SURSULHWDULR�
SUHVHQ]D�GL�SDUHUH�&21,�R�GL�ULFKLHVWD�SDUHUH�&21, �VROR�SHU�OD�/LQHD���

6RQR�FRQVLGHUDWH�LQDPPLVVLELOL��TXLQGL�HVFOXVH�DXWRPDWLFDPHQWH�OH�GRPDQGH�
D� FKH�VRQR�VWDWH�SUHVHQWDWH�GD�XQ�VRJJHWWR�GLYHUVR�ULVSHWWR�D�TXHOOL� LQGLFDWL�R�FKH�QRQ�

ULVSHWWLQR L�UHTXLVLWL�GL�DPPLVVLELOLWj�VSHFLILFDWL�QHO�SDUDJUDIR�$����R�ULFDGD�QHOOH�FDXVH�GL�
HVFOXVLRQH�LQGLFDWL�DO�S�WR�$��D�

E� LQFRPSOHWH�R�GLIIRUPL ULVSHWWR�D�TXDQWR� ULFKLHVWR�GDO�%DQGR��YDOH�D�GLUH� LQROWUDWH�FRQ�
PRGXOLVWLFD�GLYHUVD�GD�TXHOOD�IRUQLWD��QRQ�LQWHJUDOPHQWH�FRPSLODWD�R�VSURYYLVWD�GL�XQR�
R�SL��DOOHJDWL�LQGLFDWL�DO�SDUDJUDIR�&��´'RFXPHQWD]LRQH�GD�DOOHJDUH�DOOD�GRPDQGDµ�

F� FKH� QRQ� ULVSHWWLQR� L� YLQFROL� VWDELOLWL� GDO� EDQGR� FRQ� ULIHULPHQWR� DOOH� FDUDWWHULVWLFKH� GHO�
FRQWULEXWR�H�GHO�SURJHWWR�QHO�SDUDJUDIR�%�� R�ULFDGD�QHOOH�FDXVH�GL�HVFOXVLRQH�LQGLFDWL�
DO�S�WR�%��E�

G� SUHVHQWDWH�LQ�ULWDUGR�R�FRQ�PRGDOLWj�GLIIRUPL�ULVSHWWR�D�TXDQWR�SUHYLVWR�GDO�EDQGR��

&��F�9HULILFD�GL�DPPLVVLELOLWj�WHFQLFD�GHOOH�GRPDQGH�

/·LVWUXWWRULD q�ILQDOL]]DWD�D�
YHULILFDUH�OD�FRHUHQ]D�GHL�SURJHWWL�FRQ�OH�ILQDOLWj�GHO�%DQGR�
YHULILFDUH�O·DPPLVVLELOLWj�GHOOH�WLSRORJLH�GHJOL�LQWHUYHQWL�
GHWHUPLQDUH�O·HQWLWj�GHOOD�VSHVD�DPPLVVLELOH�D�FRQWULEXWR�
TXDQWLILFDUH�LO�FRQWULEXWR�FRQFHGLELOH�

6ROR� SHU� OD� OLQHD� ��� L� SURJHWWL� SUHVHQWDWL� ULFHYHUDQQR� DQFKH� XQD� YDOXWD]LRQH GL� TXDOLWj�
SURJHWWXDOH�� FRQ� XQ� SXQWHJJLR� GD� �� D ����� ILQDOL]]DWD� HVFOXVLYDPHQWH� DOOD� YHULILFD�
GHOO·DPPLVVLELOLWj� D� ILQDQ]LDPHQWR� GHO SURJHWWR�� VHFRQGR� L� FULWHUL� VWDELOLWL� GDOOD� '�J�U�� Q��
;,������GHO������������H�GHWWDJOLDWL QHOOD�7DEHOOD���



6RQR�FRQVLGHUDWH� LQDPPLVVLELOL��H�TXLQGL�HVFOXVH�DXWRPDWLFDPHQWH�GDOO·DVVHJQD]LRQH�GHO�
FRQWULEXWR��OH�GRPDQGH�
D� FKH�QRQ�UDJJLXQJDQR�XQD�YDOXWD]LRQH�LQIHULRUH�DL����SXQWL�
E� OD�FXL� VSHVD�DPPLVVLELOH�FRPSOHVVLYD�QRQ�FRQVHQWH� O·DVVHJQD]LRQH�GHO�FRQWULEXWR�QHO�

OLPLWH�PLQLPR�GL ��������� (XUR��S�WR�%��D��

/DGGRYH� LQ�VHGH�GL�YDOXWD]LRQH�GHOOH�VSHVH�DPPLVVLELOL��DOFXQL�FRVWL�SUHVHQWDWL� LQ� VHGH�GL�
GRPDQGD�VLDQR�GD�FRQVLGHUDUH QRQ�DPPLVVLELOL�� LO�FRQWULEXWR�DVVHJQDELOH�YHUUj�FDOFRODWR�
VXOOH�VSHVH�DPPLVVLELOL��ILQR�D�FRQFRUUHQ]D�PDVVLPD�GHO�����GHOOH�VSHVH�DPPLVVLELOL�

&5,7(5,2
3817(**,2
$66(*1$%,/(

3��� /,9(//2�',�352*(77$=,21(�
3URJHWWR�GHILQLWLYR�HVHFXWLYR�H�SDUHUH�&21,�
,O�SXQWHJJLR�3�����q�DOWHUQDWLYR�DO�3�����L�SXQWHJJL�3��� ��3����H 3����VRQR�
FXPXODELOL�
$�ILQL�GHOO·RWWHQLPHQWR�GHO�SXQWHJJLR�3����GRYUj�HVVHUH�DOOHJDWR�O·$WWR�GL�
DSSURYD]LRQH� GHOO·(QWH� GHO� SURJHWWR� H�R� LO� SDUHUH� GHO� &21,� �5HJLR�
'HFUHWR�/HJJH �����������Q������

0D[
���SXQWL

3��� 3URJHWWR�GHILQLWLYR �
3��� 3URJHWWR�HVHFXWLYR ��
3��� 3DUHUH�&21,� ��

3��� 6267(1,%,/,7$·�$0%,(17$/(�'(/�352*(772�
3UHVHQ]D� GL� LQWHUYHQWL� GL� VRVWHQLELOLWj� DPELHQWDOH� �ULTXDOLILFD]LRQH�
HQHUJHWLFD��FRQWHQLPHQWR�GHL�FRQVXPL��IRQWL�ULQQRYDELOL��HFF��
,O� SUHVHQWH� SXQWHJJLR� YLHQH� DVVHJQDWR� XQLFDPHQWH� SHU� LQWHUYHQWL� GL�
ULTXDOLILFD]LRQH�GL�LPSLDQWL�VSRUWLYL�HVLVWHQWL��
/H�VXGGHWWH�RSHUH�HG�L�UHODWLYL�FRVWL�GHYRQR�HVVHUH�HYLGHQ]LDWH�LQ�PDQLHUD�
GHWWDJOLDWD H�SXQWXDOH QHOOD�UHOD]LRQH�WHFQLFD��LOOXVWUDQGR��D�SDUWLUH�GDOOR�
VWDWR HVLVWHQWH�� OD�FRQVLVWHQ]D�GHOOH�RSHUH�FKH�VL� LQWHQGRQR UHDOL]]DUH� $�
WLWROR�HVHPSOLILFDWLYR�
Ͳ 5HDOL]]D]LRQH� GL� LQWHUYHQWL� GD� HVHJXLUVL� VXOO·LQYROXFUR� RSDFR� VXO�

IDEEULFDWR��HV� FDSSRWWR�FRSHUWXUD�YHQWLODWD��HFF���
Ͳ 5HDOL]]D]LRQH� GL� LQWHUYHQWL� GD� HVHJXLUVL� VXOO·LQYROXFUR� WUDVSDUHQWH�

IDEEULFDWR��HV� VHUUDPHQWL�HVWHUQL��HFF���
Ͳ 5HDOL]]D]LRQH� GL� LQWHUYHQWL� GD� HVHJXLUVL� VXO� IDEEULFDWR� R� ORFDOL�

DSSRVLWDPHQWH� GHGLFDWL� ULJXDUGDQWL� O·LPSLDQWR� GL� FOLPDWL]]D]LRQH�
HVWLYD�H� LQYHUQDOH� �HV�� VRVWLWX]LRQH�GL�FDOGDLH�FRQ�FDOGDLH�D�SL��DOWD�
HIILFLHQ]D�HQHUJHWLFD��HV��FDOGDLD�D�FRQGHQVD]LRQH��SRPSH�GL�FDORUH��
UHDOL]]D]LRQH�GL�LPSLDQWR�JHRWHUPLFR� HFF���

Ͳ 5HDOL]]D]LRQH�GL�LQWHUYHQWL�SHU�O·LQVWDOOD]LRQH�GL�SDQQHOOL�VRODUL�WHUPLFL�SHU�
OD�SURGX]LRQH�GL�DFTXD�FDOGD�VDQLWDULD�R�GL�SDQQHOOL�VRODUL�IRWRYROWDLFL�
SHU� OD� SURGX]LRQH� GL� HQHUJLD� HOHWWULFD�� D� FRSHUWXUD� GHO� IDEELVRJQR�
HQHUJHWLFR�GHO�FHQWUR�VSRUWLYR�

Ͳ 5HDOL]]D]LRQH�GL�LPSLDQWL�R�ULFRQYHUVLRQH�GL�LOOXPLQD]LRQH�D�WHFQRORJLD�
/('�� 6RQR� FRPSUHVL� JOL� LQWHUYHQWL� GL� ULIDFLPHQWR� FRPSOHWR� R� GL�
UHDOL]]D]LRQH�GL�QXRYL�LPSLDQWL�GL�LOOXPLQD]LRQH�FRQ�WHFQRORJLD�/('�

Ͳ 5HDOL]]D]LRQH�GL�LQWHUYHQWL�PLUDWL�DOOD�UHDOL]]D]LRQH�GL�XQ�LPSLDQWR�SHU�LO�
ULFLUFROR� GHOOH� DFTXH� DQFKH� FRQ� OD� UHDOL]]D]LRQH� GL� YDVFKH� GL�
DFFXPXOR� �HV�� ULXWLOL]]R� GHOOH� DFTXH� SLRYDQH� SHU� O·LQQDIILDWXUD� GHL�
FDPSL�GD�JLRFR��

��



3�� � 0,*/,25$0(172� '(//·$&&(66,%,/,7$·� (� )58,%,/,7$·� '(//·,03,$172�
63257,92�
,� SXQWHJJL� 3���� 3����3���� VRQR�FXPXODELOL� VLQR�DO� UDJJLXQJLPHQWR�GL� XQ�
PDVVLPR�GL����SXQWL�
/H�VXGGHWWH�RSHUH�HG�L�UHODWLYL�FRVWL�GHYRQR�HVVHUH�HYLGHQ]LDWH�LQ�PDQLHUD�
GHWWDJOLDWD�H�SXQWXDOH� QHOOD� UHOD]LRQH� WHFQLFD�� VXSSRUWDQGR�GD� LGRQHL�
HODERUDWL�LOOXVWUDQGR��D�SDUWLUH�GDOOR�VWDWR��OD�FRQVLVWHQ]D�GHOOH�RSHUH�FKH�
VL�LQWHQGH�UHDOL]]DUH�

0D[
���SXQWL

3��� ,QWHUYHQWL� GL� DFFHVVLELOLWj� GHOO·LPSLDQWR� SHU� OH� SHUVRQH�
GLYHUVDPHQWH�DELOL�
6L�FRQVLGHUD��SHU� LPSLDQWL�VSRUWLYL�HVLVWHQWL�� OD�SUHVHQ]D�GL�
LQWHUYHQWL�DWWL�D�JDUDQWLUH�LQ�PRGR�DQDORJR�D�TXHOOR�GHJOL�
DOWUL� XWHQWL�� O·DFFHVVLELOLWj� H� OD� IUXL]LRQH� LQ� VLFXUH]]D�� LQ�
DXWRQRPLD� H� FRPIRUW� GHJOL� VSD]L� GHOO·LPSLDQWR� VSRUWLYR�
HVLVWHQWH� DOOH� SHUVRQH� FRQ� GLVDELOLWj�� TXDOL� DG� HVHPSLR��
XWHQWL� FRQ� ULGRWWH�R� LPSHGLWH�R� QXOOH�� FDSDFLWj�PRWRULH�
H�R� IXQ]LRQL� YLVLYH�� XGLWLYH�� LQWHOOHWWLYH�� UHOD]LRQDOL�� FRQ�
GHILFLW�GHOO·RULHQWDPHQWR�H�R�GHOOD�FRPXQLFD]LRQH��HFF��
�5LI��'HOLEHUD�&21,�Q������������� SXQWR����'�0������������
'�3�5�� ���������� /�5�� ������� H� &LUFRODUH� ,1$,/� Q�� ��� GHO�
�����������
$� WLWROR� HVHPSOLILFDWLYR�� VDUDQQR� FRQVLGHUDWL� LQWHUYHQWL�
UHODWLYL�D�
Ͳ GLVOLYHOOL��UDPSH�H�ULVSHWWLYH�SHQGHQ]H��DVFHQVRUL��VFDOH��

LQJUHVVL� ��XVFLWH�� VHUUDPHQWL��SDYLPHQWD]LRQL��DXVLOL� ILVVL�
�PDQLJOLRQL�� VDQLWDUL�� FRUULPDQL�� DFFHVVRUL�� DUUHGL��
VHJQDOHWLFD�HFF���

Ͳ 3HUFRUVL�JXLGD� WDWWLOR�SODQWDUH�QHO� OLQJXDJJLR� /2*(6�
9(7�(92/87,21�� FRUUHGDWR� GL� WUDVSRQGHU� SHU� OD�
YRFDOL]]D]LRQH� �7$*�)5*�� H� UHODWLYH� WDYROH� D� ULOLHYR��
VLVWHPL� H� FRPXQLFD]LRQH� IDFLOLWDQWL� SHU� SHUVRQH�
LSRYHGHQWL�D�PDOYHGHQWL��

Ͳ VLVWHPL�H� WHFQRORJLH� IDFLOLWDQWL�SHU� OD�FRPXQLFD]LRQH��
FRPH� OD� &RPXQLFD]LRQH� $XPHQWDWLYD� $OWHUQDWLYD�
�&$$��SHU�OH�SHUVRQH�FRQ�GLVDELOLWj�LQWHOOHWWLYD��VLVWHPL�
D� LQGX]LRQH�PDJQHWLFD�SHU� OH�SHUVRQH�FKH�XWLOL]]DQR�
DSSDUHFFKL�DFXVWLFL�R�VHJQDOHWLFD�RWWLFD��HFF�

��

3��� 5HDOL]]D]LRQH� GL� QXRYL� VSD]L� SHU� VHUYL]L� GL� VXSSRUWR�
DOO·DWWLYLWj� VSRUWLYD �HV�� VSRJOLDWRL�� SULPR� VRFFRUVR�� VSD]L�
SHU�LO�SXEEOLFR��HFF��
/·LQWHUYHQWR� QRQ� GHYH� HVVHUH� LO� ULIDFLPHQWR� R�
O·DGHJXDPHQWR� GL� VSD]L� HVLVWHQWL� GHGLFDWL� DOOD� VWHVVD�
IXQ]LRQH�
6L�FRQVLGHUDQR�LQWHUYHQWL�SHU�TXDOLILFDUH�O·RIIHUWD�GL�VHUYL]L�
D� VXSSRUWR� GHOO·DWWLYLWj� VSRUWLYD�� TXDOL� DG� HVHPSLR� OD�
UHDOL]]D]LRQH�GL�QXRYL��VSRJOLDWRL SHU�DWOHWL��LVWUXWWRUL�JLXGLFL�
GL�JDUD�H�UHODWLYL�VHUYL]L��ORFDOL GL�SULPR�VRFFRUVR�SHU�OD�]RQD�
GL�DWWLYLWj�VSRUWLYD�� ORFDOL�SHU� L�FRQWUROOL�DQWLGRSLQJ�� ORFDOL
SHU� YLVLWH� PHGLFKH�� VSD]L� SHU� LO� SXEEOLFR �WULEXQH����
GHSRVLWR� DWWUH]]L� H� GHSRVLWL� SHU� PDWHULDOL� YDUL� HG�
DWWUH]]DWXUH�� VSRJOLDWRL� SHU� DGGHWWL�� VSD]L� SHU OD�

��



IRUPD]LRQH�H�SHU�DWWLYLWj� VRFLDOL��HFF�� �5LI��'HOLEHUD]LRQH�
&21,�Q������������

3��� ,QWHUYHQWL�SHU�OD�PDJJLRUH�IUXLELOLWj�GHOO·LPSLDQWR�VSRUWLYR�
�HV�� FRSHUWXUH�� LPSLDQWL� GL� LOOXPLQD]LRQH�� QXRYL� VSD]L� GL�
DWWLYLWj��VRVWLWX]LRQH�IRQGR��HFF��
6L�FRQVLGHUD�OD�SUHVHQ]D�GL�LQWHUYHQWL�ULJXDUGDQWL�
Ͳ OD�UHDOL]]D]LRQH�GL�FRSHUWXUD�GL�VSD]LR�DWWLYLWj�VSRUWLYD

HVLVWHQWH�VFRSHUWR��VLD�PRQRYDOHQWH�FKH�SROLYDOHQWH���
/·LQWHUYHQWR� QRQ� GHYH� HVVHUH� OD� VRVWLWX]LRQH� GHOOD�
FRSHUWXUD� HVLVWHQWH�� ,Q� WDO� FDVR� LO� ULFKLHGHQWH� GHYH�
HYLGHQ]LDUH�� DWWUDYHUVR� LGRQHD� GRFXPHQWD]LRQH�
IRWRJUDILFD�� OR� VWDWR� GL� IDWWR� GDO� TXDOH� VL� HYLQFD�
O·DVVHQ]D�GL�FRSHUWXUD�SHU�O·LPSLDQWR�VSRUWLYR�RJJHWWR�
GL�ULFKLHVWD�GL�FRQWULEXWR�

Ͳ OD�UHDOL]]D]LRQH�GL�LPSLDQWR�GL�LOOXPLQD]LRQH�DUWLILFLDOH
GHOOR� VSD]LR�GL�DWWLYLWj� VSRUWLYD�HVLVWHQWH�� /·LQWHUYHQWR�
QRQ� GHYH� HVVHUH� VRVWLWXWLYR� GHOO·LPSLDQWR� GL�
LOOXPLQD]LRQH�HVLVWHQWH�� ,Q�WDO�FDVR�LO� ULFKLHGHQWH�GHYH�
HYLGHQ]LDUH�� DWWUDYHUVR� LGRQHD� GRFXPHQWD]LRQH�
IRWRJUDILFD�� OR� VWDWR� GL� IDWWR� GDO� TXDOH� VL� HYLQFD�
O·DVVHQ]D� GL� LPSLDQWR� GL� LOOXPLQD]LRQH� SHU� O·LPSLDQWR�
VSRUWLYR�RJJHWWR�GL�ULFKLHVWD�GL�FRQWULEXWR�

Ͳ OD�UHDOL]]D]LRQH�GL�XQ�QXRYR�VSD]LR�SHU�DWWLYLWj�VSRUWLYD��
GD� LQWHQGHUVL�FRPH�VSD]LR�DJJLXQWLYR��QHOO·DPELWR�GL�
XQ� LPSLDQWR� VSRUWLYR� HVLVWHQWH�� H� QRQ� VROR� OD�
WUDFFLDWXUD�VX�XQR�VSD]LR�DWWLYLWj�HVLVWHQWH�

Ͳ OD� VRVWLWX]LRQH� GHO� IRQGR LQ� HUED� QDWXUDOH� FRQ� HUED�
VLQWHWLFD�� R� VRVWLWX]LRQH� GHO� IRQGR� LQ� WHUUD� EDWWXWD� R�
VDEELD� FRQ� HUED� VLQWHWLFD�� ,O� SXQWHJJLR� YLHQH�
DVVHJQDWR� VH�VL� LQWHUYLHQH�VX� LPSLDQWL� VSRUWLYL�HVLVWHQWL�
VRVWLWXHQGR�LO�IRQGR�LQ�HUED�QDWXUDOH�R�WHUUD�EDWWXWD�R�
VDEELD�FRQ�HUED�VLQWHWLFD��/·LQWHUYHQWR�SXz�ULJXDUGDUH�
DQFKH�OD�VRVWLWX]LRQH�GHO�IRQGR�FRQ�OD�VWHVVD�WLSRORJLD��
QHL�VROL�FDVL�GL�HUED�QDWXUDOH�R�HUED�VLQWHWLFD��SXUFKp
ULJXDUGL� DOPHQR� LO� ���� GHOOD� VXSHUILFLH� GL� JLRFR� /D�
GRFXPHQWD]LRQH� IRWRJUDILFD� WUDVPHVVD� GHYH�
PRVWUDUH�FKLDUDPHQWH�OR�VWDWR�GL�IDWWR�GHO�IRQGR�FKH�
VL� YXROH� VRVWLWXLUH� H� GHYH� REEOLJDWRULDPHQWH� HVVHUH�
DFFRPSDJQDWD�GD�XQD�GLFKLDUD]LRQH��FKH�DWWHVWL� OR�
VWDWR� GL� IDWWR� UDSSUHVHQWDWR� QHOOD� GRFXPHQWD]LRQH�
IRWRJUDILFD�H�O·LQWHUYHQWR�FKH�VL�LQWHQGH�UHDOL]]DUH��

��

3��� ,17(59(17,�&29,'���
,O� SUHVHQWH� SXQWHJJLR� YLHQH� DVVHJQDWR� LQ� SUHVHQ]D� GL� LQWHUYHQWL� GD�
HIIHWWXDUVL� VXOO·LPSLDQWR� HVLVWHQWH�� SHU� FRQVHQWLUH� OD� ULSUHVD� GHOOH� DWWLYLWj�
VSRUWLYH�H�JDUDQWLUH� OD� VLFXUH]]D�GL�DWOHWL��DGGHWWL�H� VSHWWDWRUL��D� VHJXLWR�
GHOO·HPHUJHQ]D�&RYLG����
/H�VXGGHWWH�RSHUH�HG�L�UHODWLYL�FRVWL�GHYRQR�HVVHUH�HYLGHQ]LDWH�LQ�PDQLHUD�
GHWWDJOLDWD�H�SXQWXDOH� QHOOD� UHOD]LRQH� WHFQLFD�� VXSSRUWDQGR�GD� LGRQHL�
HODERUDWL�LOOXVWUDQGR��D�SDUWLUH�GDOOR�VWDWR��OD�FRQVLVWHQ]D�GHOOH�RSHUH�FKH�
VL�LQWHQGH�UHDOL]]DUH�

0D[
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3��� ,QWHUYHQWL�SHU�FRQVHQWLUH�OD�ULSUHVD�GHOOH�DWWLYLWj�VSRUWLYH�H�
JDUDQWLUH� OD� VLFXUH]]D� GL� DWOHWL�� DGGHWWL� H� VSHWWDWRUL�� D�
VHJXLWR�GHOO·HPHUJHQ]D�&RYLG���
/H� VXGGHWWH� RSHUH� HG� L� UHODWLYL� FRVWL� GHYRQR� HVVHUH�
HYLGHQ]LDWH� LQ� PDQLHUD� GHWWDJOLDWD� QHOOD� UHOD]LRQH�
WHFQLFD�� VXSSRUWDQGR� GD� LGRQHL� HODERUDWL� LOOXVWUDQGR�� D�
SDUWLUH� GDOOR� VWDWR�� OD� FRQVLVWHQ]D� GHOOH� RSHUH� FKH� VL�
LQWHQGH�UHDOL]]DUH��
9HGL��,QWHUYHQWL�FDUDWWHUL]]DWL�GD�XUJHQ]D�HG�LQGLIIHULELOLWj�
LQ�FRQVHJXHQ]D�DOO·HPHUJHQ]D�VDQLWDULD�&RYLG�����/LQHD�
��

��
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,�SXQWHJJL 3�����3����H�3����VRQR�FXPXODELOL�VLQR�DO�UDJJLXQJLPHQWR�GL�XQ�
PDVVLPR�GL����SXQWL�
/H�VXGGHWWH�RSHUH�HG�L�UHODWLYL�FRVWL�GHYRQR�HVVHUH�HYLGHQ]LDWH�LQ�PDQLHUD�
GHWWDJOLDWD� H�SXQWXDOH� QHOOD� UHOD]LRQH� WHFQLFD�� VXSSRUWDQGR�GD� LGRQHL�
HODERUDWL�LOOXVWUDQGR��D�SDUWLUH�GDOOR�VWDWR��OD�FRQVLVWHQ]D�GHOOH�RSHUH�FKH�
VL�LQWHQGH�UHDOL]]DUH�
6L�SUHPLD�O·DGHJXDPHQWR�GHOO·LPSLDQWR�HVLVWHQWH�DOOD�QRUPDWLYD�UHODWLYD�
DOOD� VLFXUH]]D�� LQWHVD� QHOOH� VXH� GLYHUVH� DFFH]LRQL�� VWUXWWXUDOH�
�DGHJXDPHQWR� DQWLVLVPLFR� GHOOD� VWUXWWXUD��� LPSLDQWLVWLFD� �LPSLDQWL�
DQWLQFHQGLR��H�VSRUWLYD��VLFXUH]]D�GHJOL�DWOHWL�H�GHO�SXEEOLFR��

0D[
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3��� ,QWHUYHQWL� FKH� DXPHQWDQR� OD� VLFXUH]]D� GHOO·LPSLDQWR�
VSRUWLYR��HV��DQWLQFHQGLR��VLFXUH]]D�VSRUWLYD��VRUYHJOLDQ]D��
HFF���
Ͳ LQWHUYHQWL� GL� DGHJXDPHQWR� DOOD� QRUPDWLYD�

DQWLQFHQGLR� GL� LPSLDQWL� VSRUWLYL� �'�3�5�� ���� GHO�
�����������H�'�0��������������

Ͳ ,QWHUYHQWL� SHU� O·DGHJXDPHQWR� DOOD� 'HOLEHUD� &21,� Q��
����������GHJOL� VSD]L�SHU� O·DWWLYLWj� VSRUWLYD� ULHQWUDQR�
WXWWL�JOL� LQWHUYHQWL�GL�DGHJXDPHQWR�H�PHVVD�D�QRUPD�
GHJOL� VSD]L� SHU� O·DWWLYLWj� VSRUWLYD�� SHU� FRQVHQWLUH� OR�
VYROJLPHQWR�GHOO·DWWLYLWj�VSRUWLYD�GD�SDUWH�GHJOL�DWOHWL�
LQ�VLFXUH]]D��$�WLWROR�HVHPSOLILFDWLYR��GRWDUH�O·LPSLDQWR�
GL� IDVFH� GL� ULVSHWWR�� UHFLQ]LRQL� GHJOL� VSD]L��
SDYLPHQWD]LRQL��SDUDSHWWL�HG�HOHPHQWL�GL�VHSDUD]LRQH�
GHOOH� ]RQH� GHVWLQDWH� DO� SXEEOLFR� H� DJOL� DWOHWL�� XVFLWH�
G·HPHUJHQ]D��VHJQDOHWLFD�

Ͳ ,QWHUYHQWL�SHU�O·LQVWDOOD]LRQH�SRWHQ]LDPHQWR�GHL�VLVWHPL�
GL� VRUYHJOLDQ]D�� VLVWHPL� GL� VLFXUH]]D� LQWHJUDWL��
YLGHRVRUYHJOLDQ]D��FRQWUROOR�DFFHVVL��DQWLIXUWR�

��

3��� ,QWHUYHQWL�GL�DGHJXDPHQWR�VLVPLFR�
6L� FRQVLGHUDQR� WXWWL� JOL� LQWHUYHQWL� GL� PLJOLRUDPHQWR� R�
DGHJXDPHQWR� DOOD� QRUPDWLYD� DQWLVLVPLFD� �/�5�� ��� GHO�
�����������H�'�*�5��;������GHO������������

��

3��� ,QWHUYHQWL� SHU� O·RPRORJD]LRQH� GHOO·LPSLDQWR� VSRUWLYR� DOOH�
)HGHUD]LRQL�VSRUWLYH�GL�DSSDUWHQHQ]D�
6L�FRQVLGHUDQR�JOL� LQWHUYHQWL� ULIHULWL�D� VSD]L�SHU�DWWLYLWj� VSRUWLYH��
ULIHULWL�VLD�DG�LPSLDQWL�VSRUWLYL�HVLVWHQWL�FKH�QXRYL��FKH�SUHYHGDQR�
O·RPRORJD]LRQH� GD� SDUWH� GHOOH� )HGHUD]LRQL� VSRUWLYH� QD]LRQDOL��
FLRq� O·DWWHVWD]LRQH� GL� LGRQHLWj� DOOR� VYROJLPHQWR� GHOOH�
FRPSHWL]LRQL�H�DOO·RPRORJD]LRQH�GHL�ULVXOWDWL�GL�XQ�GHWHUPLQDWR�
OLYHOOR� H� �R� DOO·HVHUFL]LR� GHOOD� SUDWLFD� VSRUWLYD�� LQ� UHOD]LRQH� DO�

��



OLYHOOR� GL� DWWLYLWj� SUHYLVWR�� VLD� SHU� TXDQWR� DWWLHQH� OH�
FDUDWWHULVWLFKH� GLPHQVLRQDOL�� FRVWUXWWLYH� HG� DPELHQWDOL� GHJOL�
VSD]L�GHVWLQDWL�DOOD�SUDWLFD�VSRUWLYD��FKH�SHU� OD�GRWD]LRQH�H� OH�
FDUDWWHULVWLFKH� GHOOH� DWWUH]]DWXUH� ILVVH� H� PRELOL�� ULIHULWD� DG� XQ�
LPSLDQWR� VSRUWLYR� UHDOL]]DWR�� FRPSOHWR� H� SRWHQ]LDOPHQWH�
IXQ]LRQDQWH�� 'RYUDQQR HVVHUH� VSHFLILFDWD�� QHOOD� UHOD]LRQH�
WHFQLFD��OH�FDUDWWHULVWLFKH�GHO�FDPSR�VSRUWLYR�GD�RPRORJDUH��OD�
GHVWLQD]LRQH�G·XVR�GHOOR�VWHVVR�H�OD�WLSRORJLD�GL�RPRORJD]LRQH�
FKH�VL�LQWHQGH�RWWHQHUH�
727$/(�0$66,02�$66(*1$%,/( ���
3817(**,2�0,1,02�3(5�$66(*1$=,21(�&2175,%872 ��

7$%(//$��

,� VRJJHWWL� ULFKLHGHQWL� LQ�SRVVHVVR�GHL� UHTXLVLWL� GL� DPPLVVLELOLWj�� FKH�DEELDQR�RWWHQXWR�XQD�
YDOXWD]LRQH�QRQ�LQIHULRUH�DOOD�VRJOLD�PLQLPD�GL ���SXQWL��VDUDQQR�DPPHVVL�D�ILQDQ]LDPHQWR��
LQ�EDVH�DOO·RUGLQH�FURQRORJLFR�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��
,O� WHUPLQH� GL� FRQFOXVLRQH� GHO� SURFHGLPHQWR� SHU� FLDVFXQD� GRPDQGD� VDUj� GL� ��� JLRUQL� D�
GHFRUUHUH�GDOOD�SUHVHQWD]LRQH�GHOOD�VWHVVD��IDWWR�VDOYR�TXDQWR�SUHYLVWR�DO�SXQWR�&��G�

&��G�,QWHJUD]LRQH�GRFXPHQWDOH�

5HJLRQH� /RPEDUGLD� VL� ULVHUYD� OD� IDFROWj�GL� FKLHGHUH�DL� VRJJHWWL� ULFKLHGHQWL� FKLDULPHQWL� H�
LQWHJUD]LRQL�QHFHVVDUL��ILVVDQGR�L�WHUPLQL�SHU�OD�ULVSRVWD� FKH�FRPXQTXH�QRQ�SRWUDQQR�HVVHUH�
VXSHULRUL� D� � JLRUQL� GDOOD� GDWD� GHOOD� ULFKLHVWD�� VLD� QHOOD� IDVH� GL� YHULILFD� IRUPDOH� H� GL�
DPPLVVLELOLWj�FKH�QHOOD�IDVH�GL�UHQGLFRQWD]LRQH��
/D�ULFKLHVWD�GL�LQWHJUD]LRQL�H�LO�VXFFHVVLYR�LQYLR�GHOOH�VWHVVH�DYYHUUj�VROR�HG�HVFOXVLYDPHQWH�
SHU�YLD�WHOHPDWLFD� )RUPH�GL�WUDVPLVVLRQH�GLYHUVH�GD�TXHOOH�LQGLFDWH�QRQ�YHUUDQQR�SUHVH�LQ�
FRQVLGHUD]LRQH�
/D�PDQFDWD�ULVSRVWD�GHO�VRJJHWWR�ULFKLHGHQWH�HQWUR�LO�WHUPLQH�VWDELOLWR�FRVWLWXLVFH�FDXVD�GL�
QRQ�DPPLVVLELOLWj�GHOOD�GRPDQGD�
/·DVVHQ]D� GHL� GRFXPHQWL� GL� VHJXLWR� ULSRUWDWL� QRQ� SXz� HVVHUH� VDQDWD� WUDPLWH� ULFKLHVWD� GL�
LQWHJUD]LRQL�GRFXPHQWDOL�H�FRPSRUWD�O·LQDPPLVVLELOLWj�IRUPDOH�GHOOD�GRPDQGD�

GRPDQGD� GL� SDUWHFLSD]LRQH� JHQHUDWD� GDO� VLVWHPD� H� ILUPDWD� HOHWWURQLFDPHQWH� GDO�
OHJDOH�UDSSUHVHQWDQWH�R�GD�VXR�GHOHJDWR�DXWRUL]]DWR��
DWWR� GL� DSSURYD]LRQH�R�GL� SUHVD� G·DWWR�GHO� SURJHWWR� �SURJHWWR� GHILQLWLYR� R� SURJHWWR�
HVHFXWLYR��GD�SDUWH�GHOO·(QWH�SURSULHWDULR�GHOO·,PSLDQWR�
SDUHUH�&21,��SRVLWLYR�R�FRQ�SUHVFUL]LRQL� R�ULFKLHVWD�SDUHUH D &21, �VROR�SHU�OD�/LQHD����

&��H�&RQFHVVLRQH�GHO�FRQWULEXWR�UHJLRQDOH�H�FRPXQLFD]LRQH�GHJOL�HVLWL�GHOO
LVWUXWWRULD�

$O�WHUPLQH�GHOOH�IDVL�LVWUXWWRULH�IRUPDOH�H�WHFQLFD��5HJLRQH�/RPEDUGLD�
SURFHGHUj� DOO·DSSURYD]LRQH� GHO� GHFUHWR� GL� DVVHJQD]LRQH� GHO� FRQWULEXWR� D� IRQGR�
SHUGXWR��GDQGRQH�FRPXQLFD]LRQH�DO�EHQHILFLDULR�DOO·LQGLUL]]R� 3(&� IRUQLWR�GDOOR� VWHVVR�
QHOOD�GRPDQGD�GL�FRQWULEXWR��HG�DOO·LVWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR�
DFTXLVLUj� OD� GLFKLDUD]LRQH� GL� DFFHWWD]LRQH� GHO� FRQWULEXWR� UHJLRQDOH� GD� SDUWH� GHO�
EHQHILFLDULR�� HQWUR� �� JLRUQL� GDOOD� FRPXQLFD]LRQH� GL� DPPLVVLRQH� DO� FRQWULEXWR�� H�
FRPXQTXH�DOOH�FRQGL]LRQL�H�QHL�WHUPLQL�LQGLFDWL�GDO�GHFUHWR�GL�DVVHJQD]LRQH�
SURFHGHUj�DOOD�FRQFHVVLRQH�GHO�FRQWULEXWR�HG�DOO·LPSHJQR�GL�VSHVD�

*OL�DWWL�GL�DVVHJQD]LRQH�H�GL�FRQFHVVLRQH�GHO�FRQWULEXWR�UHJLRQDOH��YHUUDQQR�SXEEOLFDWL�VXO�
%ROOHWWLQR� 8IILFLDOH� GHOOD� 5HJLRQH� /RPEDUGLD� H� VXO� VLWR� GL� 5HJLRQH� /RPEDUGLD�
ZZZ�UHJLRQH�ORPEDUGLD�LW�VSHFLILFDQGR�



L�SURJHWWL�DPPHVVL�H�QRQ�DPPHVVL�D�FRQWULEXWR�FRPSUHQVLYR�GHOOH�UHODWLYH�PRWLYD]LRQL��
LQ�RUGLQH�FURQRORJLFR�H�ILQR�DG�HVDXULPHQWR�GHOOH�ULVRUVH�UHJLRQDOL�D�IRQGR�SHUGXWR�
O·HOHQFR�GHL�SURJHWWL�DPPHVVL�D�FRQWULEXWR��ULSDUWLWL�VX�EDVH�SURYLQFLDOH��SHU�OD�/LQHD����
PDQWHQHQGR� O·RUGLQH�FURQRORJLFR� ILQR�DG�HVDXULPHQWR�GHOOH� ULVRUVH� UHJLRQDOL�D� IRQGR�
SHUGXWR�
O
HQWLWj� GHO� FRQWULEXWR� DVVHJQDWR�� QRQFKp� FRQGL]LRQL� H� REEOLJKL� GD� ULVSHWWDUH� DL� ILQL�
GHOO
HURJD]LRQH�

(VVHQGR�LO�WHUPLQH�GL�FRQFOXVLRQH�GHO�SURFHGLPHQWR�SHU�FLDVFXQD�GRPDQGD�GL����JLRUQL�D�
GHFRUUHUH� GDOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� SURFHGHQGR� LQ� RUGLQH� FURQRORJLFR��
O·HOHQFR�GHL�SURJHWWL�DPPHVVL�H�QRQ�DPPHVVL��SRWUj�DYYHQLUH�DQFKH� WUDPLWH�SL��GHFUHWL�
HPDQDWL�LQ�VXFFHVVLRQH��ILQR�DG�HVDXULPHQWR�GHOOH ULVRUVH�GLVSRQLELOL�
&���I��,VWUXWWRULD�GHOO·,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR�

3HU� OD� ULFKLHVWD� GHO� PXWXR� DOO·,VWLWXWR� SHU� LO� &UHGLWR� 6SRUWLYR�� HYHQWXDOPHQWH� DVVLVWLWR� GDO�
FRQWULEXWR� LQ� FRQWR� LQWHUHVVL� H� GDO� )RQGR� GL� *DUDQ]LD� SHU� O·LPSLDQWLVWLFD� VSRUWLYD�� OD�
PRGXOLVWLFD� H� O·HOHQFR� GHL� GRFXPHQWL� QHFHVVDUL� VRQR� GLVSRQLELOL� DOO·LQGLUL]]R�
ZZZ�FUHGLWRVSRUWLYR�LW�SURGRWWL�PRGXOLVWLFD�KWPO�

,&6� SURYYHGHUj� DOOD� FRQFHVVLRQH� GHO� PXWXR� H� GHOOH� UHODWLYH� DJHYROD]LRQL� D� VHJXLWR� GL�
LVWUXWWRULD� HIIHWWXDWD� GLUHWWDPHQWH� GDOO·,&6�� ,O� WHPSR� PDVVLPR� LQWHUFRUUHQWH� WUD� LO�
FRPSOHWDPHQWR� GHOOD� GRFXPHQWD]LRQH� ULFKLHVWD� SHU� O·LVWUXWWRULD� H� OD� OHWWHUD� GL�
FRQFHVVLRQH�GLQLHJR�GHOOD�ULFKLHVWD�GL�ILQDQ]LDPHQWR�q�ILVVDWR�LQ�
Ͳ ��JLRUQL�ODYRUDWLYL�SHU�L�PXWXL�OLJKW�FKH�QRQ�QHFHVVLWDQR�GL�DXWRUL]]D]LRQL�FRPXQDOL�H�R�GHO�

FRLQYROJLPHQWR�GHO�)RQGR�GL�*DUDQ]LD�
Ͳ ���JLRUQL�SHU�L�PXWXL�RUGLQDUL�D�(QWL�ORFDOL�
Ͳ ���JLRUQL�SHU�L�PXWXL�RUGLQDUL�D�VRJJHWWL�GLYHUVL�GDJOL�(QWL�ORFDOL�H�SHU�L�PXWXL�OLJKW�GLYHUVL�GD�

TXHOOL�SUHFHGHQWL�

3HU� LQIRUPD]LRQL� VROR� HG� HVFOXVLYDPHQWH� ULJXDUGDQWL� LO� ILQDQ]LDPHQWR� GHOO·,VWLWXWR� SHU� LO�
&UHGLWR�6SRUWLYR��q�QHFHVVDULR�ULYROJHUVL�DL�UHIHUHQWL�GL�VHJXLWR�LQGLFDWL��UHIHUHQWL�FRPPHUFLDOL�
SHU�OD�/RPEDUGLD��

3URYLQFH�GL
%*��%6��&5��/2��01��0,��0%�H�39

3URYLQFH�GL
&2��/&��62�H�9$

6LOYLD�5RVD
�FHOOXODUH���� ��������

*HUDUGR�*DOOXFFL
�FHOOXODUH���� ��������

&���0RGDOLWj�H�WHPSL�GL�HURJD]LRQH�GHOO·DJHYROD]LRQH

,O� FRQWULEXWR UHJLRQDOH� D� IRQGR� SHUGXWR� VDUj� HURJDWR�� FRPSDWLELOPHQWH� FRQ� JOL� HVHUFL]L�
ILQDQ]LDUL�GHOOH�ULVRUVH�VWDQ]LDWH�D�ELODQFLR�� LQ�PDQLHUD�SURSRU]LRQDOH�WUD�WXWWH�OH�GRPDQGH�
ILQDQ]LDWH H�VHFRQGR�OH�PRGDOLWj FKH�YHUUDQQR�SUHFLVDWH�QHO�GHFUHWR�GL�FRQFHVVLRQH�GHO�
FRQWULEXWR�� LQ� TXDQWR� VL� GRYUj� WHQHU� FRQWR� GHOOD� QDWXUD� GHL� VRJJHWWL� EHQHILFLDUL� H� GHOOH�
ULVSHWWLYH�ULVRUVH�VWDQ]LDWH�VXO�%LODQFLR�UHJLRQDOH�SHU�FRQVHQWLUH�OD�FRUUHWWD�DOORFD]LRQH�GHOOH�
ULVRUVH��H�VHFRQGR�OH�VHJXHQWL�SULRULWj��

/LQHD����&RYLG����

,Q� YLD�SULRULWDULD��SHU� L�SLFFROL� LQWHUYHQWL� XUJHQWL� HG LQGLIIHULELOL� D� VHJXLWR�GL�HPHUJHQ]D�
VDQLWDULD� &RYLG��� SHU� OD� ULSUHVD� GHOOH� DWWLYLWj�� SUHVHQWDWL� LQ� TXDOLWj� GL� 3URSULHWDUL� H�R�
JHVWRUL��LO�FRQWULEXWR�YHUUj�HURJDWR�LQWHUDPHQWH�D�VDOGR��D�VHJXLWR�GHOOD�UHQGLFRQWD]LRQH�



ILQDOH� GHJOL� LQWHUYHQWL� �QHO� ������� ILQR� DOO·HVDXULPHQWR� GHOO·LPSRUWR� FRPSOHVVLYR� GL�
���������� (XUR�

/LQHD����$OWUL�LQWHUYHQWL�

3HU�SLFFROL� ,QWHUYHQWL�FRQ�DVVHJQD]LRQH�GL�FRQWULEXWR�ILQR�D��������(XUR VXO�SDWULPRQLR�
LPSLDQWLVWLFR� UHJLRQDOH� HVLVWHQWH� R� GL� QXRYD� UHDOL]]D]LRQH�� SUHVHQWDWL� LQ� TXDOLWj� GL�
SURSULHWDUL�H�R�JHVWRUL��LO�FRQWULEXWR�YHUUj�HURJDWR�LQWHUDPHQWH�D�VDOGR��D�VHJXLWR�GHOOD�
UHQGLFRQWD]LRQH�ILQDOH�GHJOL� LQWHUYHQWL��VHFRQGR� OH�GLVSRQLELOLWj�GHO�%LODQFLR�UHJLRQDOH�
QHO������ 1HO�FDVR�QRQ�ULVXOWDVVHUR�ULVRUVH�VXIILFLHQWL�VXOO·HVHUFL]LR�������YHUUDQQR�HURJDWL�
QHJOL�DQQL�VXFFHVVLYL�

3HU� LQWHUYHQWL FRQ�DVVHJQD]LRQH�GL�FRQWULEXWR�VXSHULRUH�D�����������(XUR�� O·HURJD]LRQH�
GHO�FRQWULEXWR�DYYHUUj�

�Ϳ ,QWHUYHQWL�SUHVHQWDWL�GD�VRJJHWWL�LQ�TXDOLWj�GL�(QWL�3XEEOLFL��SURSULHWDUL�H�R�JHVWRUL�

���TXRWD� HQWUR�GLFHPEUH������DG�DFFHWWD]LRQH�GHO�FRQWULEXWR�� VHFRQGR� OH�
GLVSRQLELOLWj� GHO� %LODQFLR� ������ QHO� FDVR� QRQ� ULVXOWDVVHUR� ULVRUVH�
VXIILFLHQWL�VXOO·HVHUFL]LR�������YHUUDQQR�HURJDWL�QHO�����

���TXRWD� DG�LQL]LR�ODYRUL��QHO������

���TXRWD� DOOD�SUHVHQWD]LRQH�GHOOD�UHQGLFRQWD]LRQH�ILQDOH��QHO������

�Ϳ ,QWHUYHQWL�SUHVHQWDWL�GD�VRJJHWWL�LQ�TXDOLWj�GL�FRQFHVVLRQDUL�R�WLWRODUL�GHOOD�JHVWLRQH GL�
LPSLDQWL VSRUWLYL� SXEEOLFL�� GL� SURSULHWj� GL� (QWL� SXEEOLFL� H� GL� XVR� SXEEOLFR� �*HVWRUL�
3ULYDWL���

���TXRWD� DO�UDJJLXQJLPHQWR�GL�XQ�6�$�/��GHO������QHO������

�� TXRWD� D�VHJXLWR�GHOOD�UHQGLFRQWD]LRQH�ILQDOH�GHO�SURJHWWR�ILQDQ]LDWR��QHO�
�����

,Q� UHOD]LRQH�DOOH ULVRUVH�VWDQ]LDWH� HG�DQFKH SHU�FRQVHQWLUH�XQD�PLJOLRUH�HURJD]LRQH�GHOOH�
ULVRUVH�LQ�UHOD]LRQH�DOOR�VWDWR�GL�DYDQ]DPHQWR�GHL�ODYRUL��SRWUj�HVVHUH�SUHYLVWD��VX�VSHFLILFD�
ULFKLHVWD�GHO� VRJJHWWR�EHQHILFLDULR�� SHU� JOL� LQWHUYHQWL� GL� FXL� DOOD� /LQHD� �� �$OWUL� LQWHUYHQWL�� �
/HWWHUD�%��DQFKH�XQD�HURJD]LRQH�GL�XQD�XOWHULRUH�TXRWD�GL�FRQWULEXWR�QHO�FRUVR�GHO�������DO�
UDJJLXQJLPHQWR�GL�XQ�6�$�/��GHO�����

'RFXPHQWR�8QLFR�GL�5HJRODULWj�&RQWULEXWLYD��'85&��

,O� 'RFXPHQWR� 8QLFR� GL� 5HJRODULWj� &RQWULEXWLYD� �'85&�� LQ� FRUVR� GL� YDOLGLWj� q� DFTXLVLWR�
G·XIILFLR� GD� 5HJLRQH� /RPEDUGLD�� SUHVVR� JOL� HQWL� FRPSHWHQWL�� LQ� EDVH� D� TXDQWR� VWDELOLWR�
GDOO·DUW����GHO�'HFUHWR�GHO�0LQLVWHUR�GHO� ODYRUR�H�GHOOH�3ROLWLFKH�6RFLDOL�GHO������������� ,Q�
FDVR� GL� DFFHUWDWD� LUUHJRODULWj� LQ� IDVH� GL� HURJD]LRQH�� YHUUj� WUDWWHQXWR� O·LPSRUWR�
FRUULVSRQGHQWH�DOO·LQDGHPSLHQ]D�H�YHUVDWR�DJOL�HQWL�SUHYLGHQ]LDOL�H�DVVLFXUDWLYL� �/HJJH�Q��
���������DUW�����FRPPL���H���ELV��



0RGDOLWj�H�WHPSL�GL�HURJD]LRQH�GHO�PXWXR�GHOO·,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR�

,O�PXWXR�,&6�VDUj�HURJDWR�DJOL�(QWL�ORFDOL�DOOH�GDWH�GL�HQWUDWD�LQ�DPPRUWDPHQWR�GLVFLSOLQDWH�
GDOO·DUW������GHO�'� /JV������������78(/���PHQWUH��SHU�L�VRJJHWWL�GLYHUVL�GDJOL�(QWL�ORFDOL��LO�PXWXR�
VDUj�HURJDWR�D�6WDWL�GL�$YDQ]DPHQWR�/DYRUL�

&��D�$GHPSLPHQWL�SRVW�FRQFHVVLRQH�

,O�VRJJHWWR�EHQHILFLDULR��DOOH�FRQGL]LRQL�H�QHL�WHUPLQL� LQGLFDWL�GDO�'HFUHWR�GL�DVVHJQD]LRQH�
GHO� FRQWULEXWR� UHJLRQDOH�� GHYH� WUDVPHWWHUH� WHOHPDWLFDPHQWH� D� 5HJLRQH� /RPEDUGLD� OD�
GLFKLDUD]LRQH�GL�DFFHWWD]LRQH�GHO�FRQWULEXWR�UHJLRQDOH��DOOHJDQGR�

1HO FDVR�GL�GRPDQGD�SUHVHQWDWD�LQ�TXDOLWj�GL�3URSULHWDULR GHOO·LPSLDQWR�VSRUWLYR�

&RGLFH�8QLFR�GL�3URJHWWR��&�8�3���DL�VHQVL�GHOO·DUW������/HJJH�Q���������H�GHOOD�GHOLEHUD�
&�,�3�(��GHO�������������Q�������VL�ULFRUGD�LQROWUH�FKH�WDOH�FRGLFH�GRYUj�REEOLJDWRULDPHQWH�
HVVHUH�ULSRUWDWR�VX�WXWWL� L�GRFXPHQWL�DPPLQLVWUDWLYL�H�FRQWDELOL��FDUWDFHL�HG�LQIRUPDWLFL��
UHODWLYL�DO�SURJHWWR�G·LQYHVWLPHQWR�
'LFKLDUD]LRQH�GHOO·LQVHULPHQWR�GHO�SURJHWWR�QHO�3LDQR�WULHQQDOH�HG�(OHQFR�DQQXDOH�GHOOH�
RSHUH�SXEEOLFKH��VHFRQGR�OD QRUPDWLYD�YLJHQWH�
,PSHJQR�GD�SDUWH�GHO�SURSULHWDULR�D�JDUDQWLUH�OD�FRSHUWXUD�ILQDQ]LDULD�GHOO·RSHUD�SHU�OD�
SDUWH�HFFHGHQWH�LO�FRQWULEXWR�UHJLRQDOH��FRQ�LQGLFD]LRQH�GHOOH�PRGDOLWj�
'LFKLDUD]LRQH� FKH� QRQ� VRQR� VWDWL� RWWHQXWL�� Qp� ULFKLHVWL� XOWHULRUL� ULPERUVL�� FRQWULEXWL� HG�
LQWHJUD]LRQL� GL� DOWUL� VRJJHWWL�� SXEEOLFL� R� SULYDWL�� QD]LRQDOL�� UHJLRQDOL�� SURYLQFLDOL� H�R�
FRPXQLWDUL��RYYHUR�VRQR�VWDWL�RWWHQXWL�R�ULFKLHVWL�TXDOL�H�LQ�TXDOH�PLVXUD�H�VX�TXDOL�VSHVH��
QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXPXOR�SUHYLVWH�DO�S�WR�%��E��

1HO� FDVR� GL� GRPDQGD� SUHVHQWDWD� LQ� TXDOLWj� GL� JHVWRUH�FRQFHVVLRQDULR� GHOO·LPSLDQWR�
VSRUWLYR�

&RGLFH�8QLFR�GL�3URJHWWR��&�8�3���DL�VHQVL�GHOO·DUW������/HJJH�Q���������H�GHOOD�GHOLEHUD�
&�,�3�(�� GHO� ������������ Q�� ����� FKH� GRYUj� HVVHUH� VWDFFDWR GDOO·(QWH� SURSULHWDULR�
GHOO·LPSLDQWR�VSRUWLYR��6L�ULFRUGD�LQROWUH�FKH�WDOH�FRGLFH�GRYUj�REEOLJDWRULDPHQWH�HVVHUH�
ULSRUWDWR�VX�WXWWL�L�GRFXPHQWL�DPPLQLVWUDWLYL�H�FRQWDELOL��FDUWDFHL�HG�LQIRUPDWLFL��UHODWLYL�DO�
SURJHWWR�G·LQYHVWLPHQWR�
3LDQR G·LQYHVWLPHQWR�H�FRSHUWXUD�ILQDQ]LDULD�GHOO·LQYHVWLPHQWR�
'LFKLDUD]LRQH��FRQ�OD�TXDOH�LO�OHJDOH�UDSSUHVHQWDQWH�GHO�EHQHILFLDULR�FRPXQLFD�LO�FRQWR�
FRUUHQWH�GHGLFDWR��DQFKH�QRQ�LQ�YLD�HVFOXVLYD��DOO·LQYHVWLPHQWR�
'LFKLDUD]LRQH� FKH� QRQ� VRQR� VWDWL� RWWHQXWL�� Qp� ULFKLHVWL� XOWHULRUL� ULPERUVL�� FRQWULEXWL� HG�
LQWHJUD]LRQL� GL� DOWUL� VRJJHWWL�� SXEEOLFL� R� SULYDWL�� QD]LRQDOL�� UHJLRQDOL�� SURYLQFLDOL� H�R�
FRPXQLWDUL��RYYHUR�VRQR�VWDWL�RWWHQXWL�R�ULFKLHVWL�TXDOL�H�LQ�TXDOH�PLVXUD�H�VX�TXDOL�VSHVH��
QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�GL�FXPXOR�SUHYLVWH�DO�S�WR�%��E��

&��E�&DUDWWHULVWLFKH�GHOOD�IDVH�GL�UHQGLFRQWD]LRQH�

$L�ILQL�GHOO·HURJD]LRQH�GHO�FRQWULEXWR D�IRQGR�SHUGXWR�FRQFHVVR�SHU�OD�UHDOL]]D]LRQH�GHOOH�
RSHUH� SUHYLVWH� QHO� SURJHWWR� SUHVHQWDWR� LQ� VHGH� GL� GRPDQGD�� LO� VRJJHWWR� EHQHILFLDULR� q�
WHQXWR�D�WUDVPHWWHUH�DWWUDYHUVR�LO�VLVWHPD�LQIRUPDWLYR�RQOLQH�VXOOD�SLDWWDIRUPD�´%DQGL�RQOLQHµ�
DOO·LQGLUL]]R�ZZZ�EDQGL�VHUYL]LUO�LW�� OD� ULFKLHVWD�GL�HURJD]LRQH�GHO�FRQWULEXWR��DG�RJQL�TXRWD
SUHYLVWD��FRQJLXQWDPHQWH�DOOD GRFXPHQWD]LRQH�GHELWDPHQWH�VRWWRVFULWWD��FRPH�GL�VHJXLWR�
GHVFULWWR�



7XWWH�OH�GLFKLDUD]LRQL�H�OD�GRFXPHQWD]LRQH�GRYUDQQR�HVVHUH�UHVH�GDO�ULFKLHGHQWH��LQ�IRUPD�
GL�DXWRFHUWLILFD]LRQH��DL�VHQVL�SHU�JOL�HIIHWWL�GHJOL�DUWLFROL����H����GHO�'�3�5��������������Q������

6RQR� FRQVLGHUDWH� DPPLVVLELOL�� DL� ILQL� GHOOD� SUHVHQWD]LRQH� GHOOD� UHQGLFRQWD]LRQH� ILQDOH�� OH�
VSHVH� VWUHWWDPHQWH� H� FKLDUDPHQWH� FRUUHODWH� DOOD UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� SUHYLVWL�
RJJHWWR�GL�FRQWULEXWR��FKH�GHYRQR�HVVHUH�

GLUHWWDPHQWH�HG�HIIHWWLYDPHQWH�VRVWHQXWH�GDO�VRJJHWWR�EHQHILFLDULR�GHO�FRQWULEXWR�
FRPSURYDWH� GD� IDWWXUH� R� GRFXPHQWD]LRQH� ILVFDOPHQWH� HTXLYDOHQWH� LQWHVWDWH� DO�
VRJJHWWR� EHQHILFLDULR� GHO� FRQWULEXWR�� LGRQHD� D� JDUDQWLUH� OD� SLHQD� WUDFFLDELOLWj� GHOOH�
RSHUD]LRQL�DL�VHQVL�GHOOD�/�����������DUW����FRPPL���H���H�V�P�L��
LQWHUDPHQWH�TXLHWDQ]DWH�HQWUR�OD�GDWD�GL�SUHVHQWD]LRQH�GHOOD�UHQGLFRQWD]LRQH�ILQDOH�
VROR� SHU� L� VRJJHWWL� SULYDWL�� FRPSURYDWH� GD� GRFXPHQWD]LRQH� EDQFDULD� R� SRVWDOH��
FRPSUHQVLYD�GL� HVWUDWWR�FRQWR�DWWHVWDQWH� LO� SDJDPHQWR�SHU� LQWHUR�GHO� WLWROR�GL� VSHVD�
HVFOXVLYDPHQWH�GD�SDUWH�GHO�VRJJHWWR�EHQHILFLDULR�

4XDORUD� LQ� IDVH� GL� UHQGLFRQWD]LRQH� ILQDOH� ULVXOWDVVH� XQD� PLQRU� VSHVD� ULVSHWWR� D� TXDQWR�
SUHYHQWLYDWR�� VL� SURFHGHUj� DG� XQD� ULPRGXOD]LRQH� SURSRU]LRQDOH� GHO� FRQWULEXWR�
SUHFHGHQWHPHQWH�DVVHJQDWR� 1HO�FDVR� OD� VSHVD� ULFRQRVFLELOH� LQ� IDVH�GL� UHQGLFRQWD]LRQH�
ILQDOH�VLD�VXSHULRUH D�TXHOOD�DPPHVVD�LQ�IDVH�GL�GRPDQGD��YHUUj�ULFRQRVFLXWR�LO�FRQWULEXWR�
DVVHJQDWR�
/D�OLTXLGD]LRQH�GHO�FRQWULEXWR�GD�SDUWH�GL�5HJLRQH�/RPEDUGLD�DYYHUUj�HQWUR����JLRUQL�GDOOD�
GDWD�GHOOD�ULFKLHVWD��SUHYLD�YHULILFD�GHOOD�GRFXPHQWD]LRQH�SUHVHQWDWD�

$L� ILQL�GHOOD�FRQFHVVLRQH�GHOO·DJHYROD]LRQH LO� VRJJHWWR� ULFKLHGHQWH�GHYH�HVVHUH� LQ� UHJROD�
FRQ� OD�QRUPDWLYD�DQWLPDILD�H�SUHVHQWDUH� OH�GLFKLDUD]LRQL�QHFHVVDULH�SHU�SHUPHWWHUH�DOOD�
3XEEOLFD�$PPLQLVWUD]LRQH�GL�HIIHWWXDUH�OH�YHULILFKH�DWWUDYHUVR�OD�EDQFD�GDWL�GHOOD�3UHIHWWXUD�
DL�VHQVL�GHO�FRPELQDWR�GLVSRVWR GHOO
DUW������FRPPD����H�GHOO
DUW������FRPPD����OHWWHUD�J��GHO�
'��/JV��Q�����������H�V�P�L��/·HVLWR�SRVLWLYR�GHOOD�YHULILFD�LQ�WHPD�GL�FHUWLILFD]LRQH�DQWLPDILD�
FRPSRUWHUj�OD�GHFDGHQ]D�GDO�FRQWULEXWR�

/,1($����&RYLG����

1HO� FDVR� GL� GRPDQGD� SUHVHQWDWD� GD� SURSULHWDUL� R� JHVWRUL� LO� FRQWULEXWR� VDUj� HURJDWR� LQ�
XQ
XQLFD� VROX]LRQH� D� VDOGR�� D� VHJXLWR� GHOOD� FRQFOXVLRQH� H� UHQGLFRQWD]LRQH� ILQDOH� GHJOL�
LQWHUYHQWL�
/D�ULFKLHVWD�GL�HURJD]LRQH�GRYUj�HVVHUH�SUHVHQWDWD�HQWUR�LO������������VDOYR�GLYHUVDPHQWH�
VWDELOLWR�QHO�GHFUHWR�GL�DVVHJQD]LRQH�GHILQLWLYD��DOOHJDQGR��VHFRQGR�OD�QRUPDWLYD�YLJHQWH�

FHUWLILFDWR�GL�XOWLPD]LRQH�GHL�ODYRUL H�R�GRFXPHQWR�GL�WUDVSRUWR�
FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH�GHOOH�RSHUH�HVHJXLWH��&5(��
3URYYHGLPHQWR�GL�DSSURYD]LRQH�GHO�&5(�H�GHO�&RQWR�)LQDOH�H�5HOD]LRQH�GHO�'LUHWWRUH�GHL�
/DYRUL��QHO�FDVR�GL� LQWHUYHQWL� UHDOL]]DWL�GDO�JHVWRUH�GHOO·LPSLDQWR�� O·DSSURYD]LRQH�GRYUj�
HVVHUH�HIIHWWXDWD�GDOO·(QWH�SXEEOLFR�SURSULHWDULR�GHOO·LPSLDQWR�
´'LVWLQWD� VSHVHµ�� TXDGUR� ULHSLORJDWLYR� GHOOH� VSHVH� VRVWHQXWH� SHU� OD� UHDOL]]D]LRQH�
GHOO·LQWHUYHQWR�� FRQ� O·LQGLFD]LRQH� GHOOH� UHODWLYH� IDWWXUH� R� GRFXPHQWL� FRPSURYDQWL� OD�
VSHVD��GHL�PDQGDWL�GL�SDJDPHQWR�R�GHOOH�TXLHWDQ]H��FRQ�OD�ULFRQGX]LRQH�GHJOL�LPSRUWL�
DOOH�VLQJROH�YRFL�GHO�TXDGUR�WHFQLFR�HFRQRPLFR�
GRFXPHQWD]LRQH�IRWRJUDILFD�FKH�LOOXVWUL�L�ODYRUL�H�IRUQLWXUH�HIIHWWXDWH�
$JJLRUQDPHQWR� GHL� GDWL� LQVHULWL� QHOO·$QDJUDIH� GHOO·LPSLDQWLVWLFD� VSRUWLYD� GD� SDUWH�
GHOO·(QWH�SURSULHWDULR�ULIHULWR�DOO·LPSLDQWR�RJJHWWR�GHOOD�GRPDQGD�
$JJLRUQDPHQWR�GHOOD�VFKHGD�DQDJUDILFD ULSRUWDWD�VXOO·$QDJUDIH�5HJLRQDOH�GHOO·(GLOL]LD�
VFRODVWLFD� �$5(6� GD� SDUWH� GHOO·(QWH� SURSULHWDULR�� QHO� FDVR� GL� LQWHUYHQWR� ULJXDUGDQWL�
SDOHVWUH VFRODVWLFKH�



/H� VSHVH� VRQR�DPPLVVLELOL�GDOOD�GDWD�GHO ����������� �GDWD�GL�DSSURYD]LRQH�GHO�'�3�&�0��
´8OWHULRUL�GLVSRVL]LRQL�DWWXDWLYH�GHO�GHFUHWR�OHJJH�������������Q�����UHFDQWH�PLVXUH�XUJHQWL�LQ�
PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH� GHOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD� &RYLG�����
DSSOLFDELOL�VXOO
LQWHUR�WHUULWRULR�QD]LRQDOHµ��

/LQHD����$OWUL�LQWHUYHQWL��

D� 3HU SLFFROL� LQWHUYHQWL� SUHVHQWDWL� GD� VRJJHWWL� LQ� TXDOLWj� GL�SURSULHWDUL� H�R� JHVWRUL� FRQ�
DVVHJQD]LRQH�GHO�FRQWULEXWR�ILQR�D�½���������� LO�FRQWULEXWR�YHUUj�HURJDWR�LQWHUDPHQWH�D�
VDOGR�DOOHJDQGR��OD�GRFXPHQWD]LRQH�SUHYLVWD�SHU�JOL�LQWHUYHQWL�FDUDWWHUL]]DWL�GD�XUJHQ]D�
HG�LQGLIIHULELOLWj�LQ�FRQVHJXHQ]D�DOO·HPHUJHQ]D�VDQLWDULD�&RYLG�����/LQHD����

E� SHU�SURJHWWL�SUHVHQWDWL�GD�VRJJHWWL�LQ�TXDOLWj�GL�(QWL�SXEEOLFL �3URSULHWDUL�H�R�JHVWRUL� FRQ�
DVVHJQD]LRQH�GL�FRQWULEXWR�VXSHULRUH�D�½������������LO�FRQWULEXWR�YHUUj�HURJDWR�LQ���TXRWH��
FRPSDWLELOPHQWH�FRQ�JOL�HVHUFL]L�ILQDQ]LDUL�GHOOH�ULVRUVH�VWDQ]LDWH�D�ELODQFLR��

�� TXRWD�GL�FRQWULEXWR��DOO·DFFHWWD]LRQH�GHO�FRQWULEXWR�

,O�VRJJHWWR�EHQHILFLDULR��D�VHJXLWR�GHOO·DFFHWWD]LRQH�GHO�FRQWULEXWR��GRYUj�WUDVPHWWHUH�

'LFKLDUD]LRQH�GL�DYYHQXWR� LQVHULPHQWR�GHO�SURJHWWR�QHO�3LDQR� WULHQQDOH�HG�(OHQFR�
DQQXDOH�GHOOH�RSHUH�SXEEOLFKH��VHFRQGR�OD QRUPDWLYD�YLJHQWH�
'LFKLDUD]LRQH�GD�SDUWH�GHO�UHVSRQVDELOH�GHO�%LODQFLR�H�583��FRQ�O·DWWHVWD]LRQH�GHOOD�
FRSHUWXUD�ILQDQ]LDULD�GHOO·RSHUD�SHU�OD�SDUWH�HFFHGHQWH�LO�FRQWULEXWR�UHJLRQDOH�

���TXRWD�GL�FRQWULEXWR��DOO·�LQL]LR�GHL�ODYRUL��

/D�ULFKLHVWD�HURJD]LRQH�GRYUj�HVVHUH�SUHVHQWDWD�HQWUR����JLRUQL�GDOO·LQL]LR�GHL�ODYRUL��HG�
DQGUj�DOOHJDWR�

&RQWUDWWR�G·DSSDOWR�
9HUEDOH�FRQVHJQD�ODYRUL�
'LFKLDUD]LRQH�GHO�583�GL�LQL]LR�ODYRUL�
3DUHUH�&21,��5�'�������������Q������H�V�P�L���RYH�HUD�VWDWD�SUHVHQWDWD�XQLFDPHQWH�OD�
ULFKLHVWD�LQ�VHGH�GL�GRPDQGD�
'RFXPHQWD]LRQH� SUHYLVWD� GDOOD� '�*�5�� ������������ Q�� ;����� H� V�P�L��� QHO� FDVR� GL�
LQWHUYHQWL�GL�DGHJXDPHQWR VLVPLFR �FRPXQLFD]LRQH�GL�GHSRVLWR�VLVPLFR ��LVWDQ]D�GL�
DXWRUL]]D]LRQH�VLVPLFD�

�� TXRWD�GL�FRQWULEXWR��DOOD�SUHVHQWD]LRQH�GHOOD�UHQGLFRQWD]LRQH�ILQDOH�

/D�ULFKLHVWD�GL�HURJD]LRQH��FRQ�DOOHJDWD�OD�UHQGLFRQWD]LRQH�ILQDOH�GHOO·LQWHUYHQWR��GRYUj�
HVVHUH�SUHVHQWDWD�HQWUR����JLRUQL�GDOOD�FRQFOXVLRQH�GHL�ODYRUL��
/H� VSHVH� GRYUDQQR� HVVHUH� VWDWH� HIIHWWLYDPHQWH� VRVWHQXWH� H� JLj� TXLHWDQ]DWH� DO�
PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�UHQGLFRQWD]LRQH�
/D�UHQGLFRQWD]LRQH�ILQDOH�GRYUj�FRQWHQHUH�OD�VHJXHQWH�GRFXPHQWD]LRQH�

FHUWLILFDWR�GL�XOWLPD]LRQH�/DYRUL�
FHUWLILFDWR� GL� UHJRODUH� HVHFX]LRQH� GHOOH� RSHUH� HVHJXLWH� �&5(� R� FHUWLILFDWR� GL�
FROODXGR�WHFQLFR�DPPLQLVWUDWLYR��RYH�SUHYLVWR�
FHUWLILFDWR�FROODXGR�VWDWLFR��RYH�QHFHVVDULR�
3URYYHGLPHQWR� $PPLQLVWUDWLYR� GL� DSSURYD]LRQH� GHO� &5(� H� GHO� &RQWR� )LQDOH� H�
5HOD]LRQH�GHO�'LUHWWRUH�GHL�/DYRUL�



'RFXPHQWD]LRQH�IRWRJUDILFD�FKH�LOOXVWUL�L�ODYRUL�HIIHWWXDWL�
DWWR� GL� RPRORJD]LRQH�� ULIHULWR� DOO·LPSLDQWR� VSRUWLYR� RJJHWWR� GL� FRQWULEXWR� �RYH� q�
SUHYLVWD� O·RPRORJD]LRQH� GHOO·LPSLDQWR��� HPHVVR� GDOO·(QWH� VSRUWLYR� SUHSRVWR�
�)HGHUD]LRQL� 6SRUWLYH�1D]LRQDOL� 'LVFLSOLQH� 6SRUWLYH�$VVRFLDWH��FRQ� LQGLFD]LRQH�GHO�
WHUPLQH�GL�YDOLGLWj�
$WWHVWDWR� GL� 3UHVWD]LRQH� (QHUJHWLFD� �$3(��� RYH� VRQR� VWDWL� SUHYLVWL� LQWHUYHQWL� GL�
VRVWHQLELOLWj�DPELHQWDOH � HIILFLHQ]D�HQHUJHWLFD�
$YYHQXWD�SUHVHQWD]LRQH�GHOOD�6HJQDOD]LRQH�&HUWLILFDWD�GL�$WWLYLWj��6&,$��DL�9LJLOL�GHO�
)XRFR��RYH�q�SUHYLVWR�O·DGHJXDPHQWR�DQWLQFHQGLR�
´'LVWLQWD�VSHVHµ�ULSRUWDQWH�WXWWH�OH�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH�H�UHJRODUPHQWH�
TXLHWDQ]DWH�SHU�OD�UHDOL]]D]LRQH�GHOO·LQWHUYHQWR�
$JJLRUQDPHQWR�GHL�GDWL� LQVHULWL�QHOO·$QDJUDIH�GHOO·LPSLDQWLVWLFD�VSRUWLYD��DUW���� /�U��
���������GD�SDUWH�GHOO·(QWH�SURSULHWDULR�ULIHULWR�DOO·LPSLDQWR�RJJHWWR�GHOOD�GRPDQGD�
,Q�FDVR�GL� LQWHUYHQWL� ULJXDUGDQWL�SDOHVWUH�VFRODVWLFKH��D�FRQFOXVLRQH�GHOO·LQWHUYHQWR�
GRYUj�HVVHUH�DJJLRUQDWD� OD� VFKHGD�DQDJUDILFD� ULSRUWDWD� VXOO·$QDJUDIH�5HJLRQDOH�
GHOO·HGLOL]LD�VFRODVWLFD��$5(6��

F� 3HU�SURJHWWL�SUHVHQWDWL�GD�VRJJHWWL�LQ�TXDOLWj�GL�FRQFHVVLRQDUL�R�WLWRODUL�GHOOD�JHVWLRQH GL�
LPSLDQWL� VSRUWLYL� GL� SURSULHWj� GL� (QWL� 3XEEOLFL� H� GL� XVR� SXEEOLFR� �*HVWRUL� SULYDWL�
O·HURJD]LRQH�GHO�FRQWULEXWR�YHUUj�HURJDWR�LQ���TXRWH�

���TXRWD�GHO�FRQWULEXWR��DO�UDJJLXQJLPHQWR�GL�XQ�6�$�/��GHO������

/D�ULFKLHVWD GL HURJD]LRQH�GRYUj�HVVHUH�SUHVHQWDWD�D�VHJXLWR�GHOO·LQL]LR�GHL�ODYRUL HG�DO�
UDJJLXQJLPHQWR�GL�XQ�6�$�/��SDUL�DO�������HG�DQGUj�DOOHJDWR�

&RQWUDWWR�G·DSSDOWR�
9HUEDOH�FRQVHJQD�ODYRUL�
'LFKLDUD]LRQH�GL�LQL]LR�ODYRUL�
3DUHUH� &21,� �5�'�� ����������� Q�� ���� H� V�P�L��� RYH� HUD� VWDWD� SUHVHQWDWD� VROR� OD�
ULFKLHVWD�LQ�VHGH�GL�GRPDQGD�
'RFXPHQWD]LRQH�SUHYLVWD�GDOOD�'�*�5��������������Q��;������H�V�P�L���QHO�FDVR�GL�
LQWHUYHQWL�GL�DGHJXDPHQWR�VLVPLFR��FRPXQLFD]LRQH�GL�GHSRVLWR�VLVPLFR���LVWDQ]D�GL�
DXWRUL]]D]LRQH�VLVPLFD�
5HQGLFRQWD]LRQH�VXOOR�6WDWR�$YDQ]DPHQWR�GHL�/DYRUL�VLD�GHL�ODYRUL�HVHJXLWL�FKH�GHOOH�
VSHVH� VRVWHQXWH� VRWWRVFULWWD� GD� SURIHVVLRQLVWD� DELOLWDWR�� FRQ� GLFKLDUD]LRQH� GHO�
UDJJLXQJLPHQWR� GL� XQ� 6�$�/�� GHO� ���� VRWWRVFULWWD� DQFKH� GDO� GHO� JHVWRUH ��
FRQFHVVLRQDULR�H�YLVWDWR�GDO�5HVSRQVDELOH�GHOO·8IILFLR�WHFQLFR�GHOO·(QWH�SURSULHWDULR��

���TXRWD�GHO�FRQWULEXWR��D�VHJXLWR�GHOOD�UHQGLFRQWD]LRQH�ILQDOH�GHO�SURJHWWR�ILQDQ]LDWR��

/D�ULFKLHVWD�GL�HURJD]LRQH�GRYUj�HVVHUH�SUHVHQWDWD�HQWUR����JLRUQL�GDOOD�FRQFOXVLRQH�GHL�
ODYRUL��HG�DQGUj�DOOHJDWR�

FHUWLILFDWR�GL�XOWLPD]LRQH�/DYRUL�
FHUWLILFDWR�GL�UHJRODUH�HVHFX]LRQH�GHOOH�RSHUH�HVHJXLWH��&5(��
SURYYHGLPHQWR�$PPLQLVWUDWLYR�GL�DSSURYD]LRQH�GHO�&5(�FROODXGR�H�GHO�&RQWR�)LQDOH�
H� 5HOD]LRQH� GHO� 'LUHWWRUH� GHL� /DYRUL� QHO� FDVR� GL� LQWHUYHQWL� UHDOL]]DWL� GDO� JHVWRUH�
GHOO·LPSLDQWR� O·DSSURYD]LRQH� R� OD� SUHVD� G·DWWR� GRYUj� HVVHUH� HIIHWWXDWD� GDOO·(QWH�
SXEEOLFR�SURSULHWDULR�GHOO·LPSLDQWR�
GRFXPHQWD]LRQH�IRWRJUDILFD�FKH�LOOXVWUL�L�ODYRUL�HIIHWWXDWL�
DWWR� GL� RPRORJD]LRQH�� ULIHULWR� DOO·LPSLDQWR� VSRUWLYR� RJJHWWR� GL� FRQWULEXWR�� RYH� q�
SUHYLVWD� O·RPRORJD]LRQH� GHOO·LPSLDQWR�� HPHVVR� GDOO·(QWH� VSRUWLYR� SUHSRVWR�



�)HGHUD]LRQL� 6SRUWLYH�1D]LRQDOL��'LVFLSOLQH� 6SRUWLYH�$VVRFLDWH�� FRQ� LQGLFD]LRQH�GHO�
WHUPLQH�GL�YDOLGLWj�
$WWHVWDWR� GL� &HUWLILFD]LRQH� (QHUJHWLFD� �$&(��� RYH� VRQR� VWDWL� SUHYLVWL� LQWHUYHQWL� GL�
VRVWHQLELOLWj�DPELHQWDOH�
$YYHQXWD�SUHVHQWD]LRQH�GHOOD�6HJQDOD]LRQH�&HUWLILFDWD GL�$WWLYLWj��6&,$��DL�9LJLOL�GHO�
)XRFR��RYH�q�SUHYLVWR�O·DGHJXDPHQWR�DQWLQFHQGLR�
´'LVWLQWD�VSHVHµ�ULSRUWDQWH�WXWWH�OH�VSHVH�VRVWHQXWH�H�TXLHWDQ]DWH�SHU�OD�UHDOL]]D]LRQH�
GHOO·LQWHUYHQWR�
DJJLRUQDPHQWR GHL�GDWL� LQVHULWL� QHOO·$QDJUDIH�GHOO·LPSLDQWLVWLFD� VSRUWLYD� �DUW�� ��� /�U��
���������GD�SDUWH�GHOO·(QWH�SURSULHWDULR�ULIHULWR�DOO·LPSLDQWR�RJJHWWR�GHOOD�GRPDQGD�
LQ�FDVR�GL� LQWHUYHQWL� ULJXDUGDQWL�SDOHVWUH� VFRODVWLFKH��D�FRQFOXVLRQH�GHOO·LQWHUYHQWR�
GRYUj� HVVHUH� DJJLRUQDWD� OD� VFKHGD� DQDJUDILFD� ULSRUWDWD� VXOO·$QDJUDIH� 5HJLRQDOH�
GHOO·HGLOL]LD�VFRODVWLFD��$5(6��

&��F�9DULD]LRQL�SURJHWWXDOL�H�ULGHWHUPLQD]LRQH�GHL�FRQWULEXWL�

4XDOXQTXH�YDULDQWH�R�PRGLILFD�SURJHWWXDOH�DJOL�LQWHUYHQWL�DPPHVVL�D�ILQDQ]LDPHQWR�GHYH�
HVVHUH�FRPXQLFDWD�D�5HJLRQH�/RPEDUGLD�
/H�YDULD]LRQL��HIIHWWXDWH�SULPD�GHOO·LQL]LR�GHL�ODYRUL�R�LQ�IDVH�GL�UHDOL]]D]LRQH��YDULDQWH�LQ�FRUVR�
G·RSHUD���GHYRQR�HVVHUH�LQ�OLQHD�FRQ�TXDQWR�VWDELOLWR�GDOOD�QRUPDWLYD�QD]LRQDOH�YLJHQWH�LQ�
PDWHULD�GL�DSSDOWL�SXEEOLFL H�SRVVRQR�HVVHUH�DPPHVVH�DOO·DJHYROD]LRQH��VROR�DOOH�VHJXHQWL�
FRQGL]LRQL�
D� QRQ�SRVVRQR�PRGLILFDUH�OH�ILQDOLWj�GHO�SURJHWWR�
E� GHYRQR�SUHYHGHUH�LQWHUYHQWL�DPPLVVLELOL�DL�VHQVL�GHO�SUHVHQWH�EDQGR�
F� QRQ�GHYRQR�GHWHUPLQDUH�XQD�PRGLILFD]LRQH�LQ�GLPLQX]LRQH�GHO�SXQWHJJLR�DVVHJQDWR�DO�

GL�VRWWR�GHOOD�VRJOLD�PLQLPD�GL�DPPLVVLELOLWj�WHFQLFD�GHOOD�GRPDQGD�

$� WDO� ILQH� LO� VRJJHWWR� EHQHILFLDULR� SUHVHQWHUj� D� 5HJLRQH� /RPEDUGLD�� XQD� FRSLD� GHOOD�
VHJXHQWH�GRFXPHQWD]LRQH��ILUPDWD�GD�WHFQLFR�DELOLWDWR�

QXRYR�TXDGUR�HFRQRPLFR�GL SURJHWWR�
TXDGUR� GL�UDIIURQWR�FRQ�LO�SURJHWWR�LQL]LDOH�
UHOD]LRQH�WHFQLFD�FKH�LOOXVWUL�OH�PRGLILFKH�SURJHWWXDOL�DSSRUWDWH��OH�PRWLYD]LRQL�DOOD�EDVH�
GL�WDOL�YDULD]LRQL�HG�DWWHVWL� O·DPPLVVLELOLWj�GHOO·LQWHUYHQWR�� LO� ULVSHWWR�GHL�YLQFROL�D�TXDQWR�
VWDELOLWR�GDOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�DSSDOWL�SXEEOLFL��SUHFLVDQGR�JOL�VSHFLILFL�
ULIHULPHQWL�GL�OHJJH�
HODERUDWL�JUDILFL�GHOOH�PRGLILFKH�DSSRUWDWH��SHU�OD�FRPSUHQVLRQH�GHOO·LQWHUYHQWR�
DWWR� GL� DSSURYD]LRQH� GHOOD� YDULDQWH �SHU� L� JHVWRUL�� GD� SDUWH� GHOO·(QWH� SURSULHWDULR�
GHOO·LPSLDQWR��

5HJLRQH� /RPEDUGLD� HVDPLQHUj� OD� GRFXPHQWD]LRQH� SHUYHQXWD� YDOXWDQGRQH� OD�
FRPSOHWH]]D�� YHULILFDQGR� FKH� GDJOL� LQWHUYHQWL� SURSRVWL� QRQ� ULVXOWL� XQD� PRGLILFD]LRQH� LQ�
GLPLQX]LRQH�GHO�SXQWHJJLR�GL�TXDOLWj�SURJHWWXDOH�DWWULEXLWR�H�YDOXWDQGR�OD�FRHUHQ]D�FRQ�OH�
GLVSRVL]LRQL� GHO� %DQGR�� FRPXQLFDQGR�� DO� WHUPLQH� GHOO·LVWUXWWRULD�� JOL� HVLWL� DO� VRJJHWWR�
EHQHILFLDULR�

'��',6326,=,21,�),1$/,�

'���2EEOLJKL�GHL�VRJJHWWL�EHQHILFLDUL�

,�VRJJHWWL EHQHILFLDUL�GHO�FRQWULEXWR�VRQR�WHQXWL D�
D� ULVSHWWDUH�OH�SUHVFUL]LRQL�FRQWHQXWH�QHO�EDQGR H�QHJOL�DWWL�D�TXHVWR�FRQVHJXHQWL�



E� IRUQLUH��QHL� WHPSL�H�QHL�PRGL�SUHYLVWL�GDO�EDQGR�� OD�GRFXPHQWD]LRQH�H� OH� LQIRUPD]LRQL�
FKH�VDUDQQR�HYHQWXDOPHQWH�ULFKLHVWH�

F� DVVLFXUDUH�OD�FRSHUWXUD�ILQDQ]LDULD�SHU�OD�SDUWH�GL�VSHVH�QRQ�FRSHUWH�GDO�FRQWULEXWR�
G� UHDOL]]DUH� OH� RSHUH� FRQIRUPHPHQWH� D� TXHOOH� DPPHVVH� DO� FRQWULEXWR�� HG� HVHJXLUOH� D�

UHJROD�G·DUWH�
H� ULVSHWWDUH� L� UHTXLVLWL� SUHYLVWL� GDO� 5HJRODPHQWR� �8(�� Q�� ��������� H� GDOOD� GLVFLSOLQD�

&RPXQLWDULD�DSSOLFDELOH�LQ�PDWHULD�GL�DLXWL�GL�VWDWR�
I� ULVSHWWDUH�LO�WHUPLQH�VWDELOLWR�LQ�VHGH�GL�HYHQWXDOH�SURURJD�

FRQVHUYDUH SHU� XQ SHULRGR� GL� ��� �GLHFL�� DQQL� WXWWL� JOL� HODERUDWL� WHFQLFL�� H� GHOOD�
GRFXPHQWD]LRQH� DPPLQLVWUDWLYD� H� FRQWDELOH� GHOO·LQWHUYHQWR�� VHSDUDWD�� R� VHSDUDELOH�
PHGLDQWH�RSSRUWXQD�FRGLILFD��GDJOL�DOWUL�DWWL�DPPLQLVWUDWLYL�JHQHUDOL��'HWWD�DUFKLYLD]LRQH�
GHYH�HVVHUH�DFFHVVLELOH�VHQ]D�OLPLWD]LRQL�DL�ILQL�GL�FRQWUROOR�DOOH�SHUVRQH�HG�DJOL�RUJDQLVPL�
DYHQWL�GLULWWR�

,O�VRJJHWWR�EHQHILFLDULR�GHO�FRQWULEXWR�q�WHQXWR�LQROWUH�D��
J� HYLGHQ]LDUH��LQ�WXWWH�OH�HYHQWXDOL�IRUPH�GL�SXEEOLFL]]D]LRQH�GHO�SURJHWWR��HV��PDWHULDOH�D�

VWDPSD��SXEEOLFLWj�HYHQWXDOPHQWH�UHDOL]]DWH���FKH�HVVR�q�UHDOL]]DWR�FRQ�LO�FRQFRUVR�GL�
ULVRUVH�GL�5HJLRQH�/RPEDUGLD��

K� DSSRUUH� VXOOH� UHDOL]]D]LRQL�RJJHWWR�GHO� ILQDQ]LDPHQWR� WDUJKH�VSD]L�FKH�FRQWHQJDQR� LO�
ORJR� UHJLRQDOH� H� LQGLFKLQR� FKH� JOL� LQWHUYHQWL� VRQR� VWDWL� UHDOL]]DWL� FRQ� LO� FRQWULEXWR� GL�
5HJLRQH�/RPEDUGLD��

L� PHWWHUH� D� GLVSRVL]LRQH�� VX� ULFKLHVWD� GL� 5HJLRQH� /RPEDUGLD�� HYHQWXDOL� VSD]L� SHU� OD�
WUDVPLVVLRQH�GL�PHVVDJJL�GL�FRPXQLFD]LRQH�LVWLWX]LRQDOH��

'���'HFDGHQ]H��UHYRFKH��ULQXQFH�GHL�VRJJHWWL�EHQHILFLDUL�

OO�'LULJHQWH�FRPSHWHQWH�SRWUj�GLFKLDUDUH�OD�GHFDGHQ]D�GHO�FRQWULEXWR�QHL�VHJXHQWL�FDVL�
D� LQRVVHUYDQ]D� H� LQDGHPSLHQ]D� GHOOH� GLVSRVL]LRQL�� GHOOH� SUHVFUL]LRQL� H� GL� WXWWL� JOL� YLQFROL�

SUHYLVWL�GDO�%DQGR�H�GDJOL�DWWL� UHJLRQDOL�SHU� OD� UHDOL]]D]LRQH�GHJOL� LQWHUYHQWL�DPPHVVL�D�
FRQWULEXWR�

E� PDQFDWR�ULVSHWWR�GHO�QXRYR�WHUPLQH�VWDELOLWR�LQ�VHGH�GL�SURURJD�
F� UHDOL]]D]LRQH�GHO�SURJHWWR�VRVWDQ]LDOPHQWH�QRQ�FRQIRUPH�ULVSHWWR�D�TXDQWR�GLFKLDUDWR�
G� TXDORUD� ULVXOWLQR� IDOVH� OH� GLFKLDUD]LRQL� UHVH� H� VRWWRVFULWWH� GDO� EHQHILFLDULR� LQ� IDVH� GL�

SUHVHQWD]LRQH GHOOD�GRPDQGD�H�GL�ULFKLHVWD�GL�HURJD]LRQH�
H� UHDOL]]D]LRQH�GL�RSHUH�QRQ�HVHJXLWH�D�UHJROD�G·DUWH��PDQFDWR�ULODVFLR�GHO�FHUWLILFDWR�GL�

UHJRODUH�HVHFX]LRQH�GD�SDUWH�GHO�WHFQLFR�DOO·XRSR�LQFDULFDWR��
I� HVLWR�QHJDWLYR�GHOOH� YHULILFKH�R�GHL� VRSUDOOXRJKL� LVSHWWLYL� HIIHWWXDWL�GDOOD�5HJLRQH�R�GL�

DFFHUWDPHQWR�GL�GLFKLDUD]LRQL�QRQ�ULVSRQGHQWL�DO�YHUR�
J� PDQFDWR�ULVSHWWR�GHL�UHTXLVLWL�SUHYLVWL�GDO�5HJRODPHQWR��8(��Q�����������H�GDOOD�GLVFLSOLQD�

&RPXQLWDULD�DSSOLFDELOH�LQ�PDWHULD�GL�DLXWL�GL�VWDWR�
K� OD� SHUGLWD� GHL� UHTXLVLWL� GL� DPPLVVLRQH� GXUDQWH� O·DWWXD]LRQH GHOO·LQWHUYHQWR� H�R GL�

UHQGLFRQWD]LRQH�ILQDOH�GHOOH�VSHVH�VRVWHQXWH �HV��VRSUDJJLXQWH�FRQGDQQH�H�VDQ]LRQL�GL�
FXL�DO�SXQWR�$���D��

L� O·DFFHUWDWD�LQGHELWD�SHUFH]LRQH�GHO�FRQWULEXWR�SHU�FDUHQ]D�GHL�UHTXLVLWL�HVVHQ]LDOL�R�SHU�
LUUHJRODULWj�GHOOD�GRFXPHQWD]LRQH�SURGRWWD�² FRPXQTXH�LPSXWDELOL�DO�%HQHILFLDULR�H�QRQ�
VDQDELOL�

,�VRJJHWWL�%HQHILFLDUL��TXDORUD�LQWHQGDQR�ULQXQFLDUH�DO�FRQWULEXWR��GHYRQR�GDUQH�LPPHGLDWD�
FRPXQLFD]LRQH� DOOD� 'LUH]LRQH� *HQHUDOH� 6SRUW� H� *LRYDQL� PHGLDQWH� 3(&� DOO·LQGLUL]]R��
VSRUW#SHF�UHJLRQH�ORPEDUGLD�LW�



1HL�VXGGHWWL�FDVL��5HJLRQH�/RPEDUGLD�VL�ULVHUYD�GL�QRQ�OLTXLGDUH�LO�FRQWULEXWR�RSSXUH��VH�OH�
VRPPH� VRQR� JLj� VWDWH� HURJDWH�� GL� DGRWWDUH� D]LRQL� GL� UHFXSHUR�FRPSHQVD]LRQH� GHOOH�
VRPPH�JLj�HURJDWH�R�LQGHELWDPHQWH�SHUFHSLWH�
,Q�FDVR�GL�GHFDGHQ]D��ULQXQFLD�H�R�ULGHWHUPLQD]LRQH�GHO�FRQWULEXWR�H�TXDORUD�VLD�JLj�VWDWR�
HURJDWR��WRWDOPHQWH�R�SDU]LDOPHQWH��LO�FRQWULEXWR��L�6RJJHWWL�EHQHILFLDUL�GRYUDQQR�UHVWLWXLUH��
HQWUR�����WUHQWD��JLRUQL�VRODUL�H�FRQVHFXWLYL�GDOOD�QRWLILFD�GHO�SURYYHGLPHQWR�GL�GHFDGHQ]D��
GL�ULGHWHUPLQD]LRQH�R�GDOOD�FRPXQLFD]LRQH�GHOOD�ULQXQFLD��O·LPSRUWR�HURJDWR�R�OD�TXRWD�GL�
FRQWULEXWR�RJJHWWR�GL�ULGX]LRQH��PDJJLRUDWR�GHJOL�LQWHUHVVL�OHJDOL�SHU�LO�SHULRGR�LQWHUFRUUHQWH�
GDOOD�GDWD�GL�HURJD]LRQH�DOOD�GDWD�GL�UHVWLWX]LRQH��
/D�UHVWLWX]LRQH�DYYHUUj�FRQ�OH�PRGDOLWj�HG�L�WHPSL�LQGLFDWL�QHO�SURYYHGLPHQWR�GL�GHFDGHQ]D�
H�FRQWHVWXDOH�ULFKLHVWD�GL�UHVWLWX]LRQH�H�R�ULGHWHUPLQD]LRQH�GHO�FRQWULEXWR�

'���3URURJKH�GHL�WHUPLQL�

6ROR� LQ� FDVR� GL� ULWDUGR� GRYXWR� D� IDWWL� VRSUDYYHQXWL�� HVWUDQHL� DOOD� YRORQWj� GHO� 6RJJHWWR�
EHQHILFLDULR�� FKH� GRYUj� GLPRVWUDUH� GL� DYHUH� LQWUDSUHVR� WXWWH� OD� D]LRQL� QHFHVVDULH� SHU� LO�
ULVSHWWR�GHOOH�VFDGHQ]H�SUHYLVWH��SRWUj�HVVHUH�SUHVD�LQ�FRQVLGHUD]LRQH�GD�SDUWH�GL�5HJLRQH�
/RPEDUGLD� XQ·HYHQWXDOH� ULFKLHVWD� PRWLYDWD� GL� SURURJD� GHL� WHUPLQL� GL� DYYLR� ODYRUL� R� GL�
FRQFOXVLRQH� GHL� ODYRUL�� GD� SUHVHQWDUVL� SULPD� GHOOD� VFDGHQ]D� GHO� WHUPLQH� VWHVVR�� DL� VHQVL�
GHOO·DUW������FRPPD����GHOOD�/�5����������

'���,VSH]LRQL�H�FRQWUROOL�

5HJLRQH�/RPEDUGLD�VL�ULVHUYD�OD�SRVVLELOLWj�GL�HIIHWWXDUH�FRQWUROOL��DQFKH�D�FDPSLRQH HG LQ�
FRUVR�G·RSHUD�� VXJOL� LQWHUYHQWL� FKH� VDUDQQR� UHDOL]]DWL� FRQ�FRQWULEXWR� UHJLRQDOH��DO� ILQH�GL�
DFFHUWDUH� OD� FRQIRUPLWj� GHOOH� RSHUH� UHDOL]]DWH� ULVSHWWR� DOOH� FRQGL]LRQL� GHO� EDQGR� H� GL�
YHULILFDUH�OD�GRFXPHQWD]LRQH�UHODWLYD�DOOH�DXWRGLFKLDUD]LRQL�UHVH�DL�VHQVL�GHO�'�3�5������������
DQFKH�PHGLDQWH�O·XWLOL]]R�GL�EDQFKH�GDWL�
,�EHQHILFLDUL�VRQR�WHQXWL�D�FRQVHQWLUH�OH�SURFHGXUH�GL�FRQWUROOR��DG�HVLELUH�JOL�RULJLQDOL�GHOOD�
GRFXPHQWD]LRQH�SURGRWWD� LQ� IDVH� GL� SUHVHQWD]LRQH�GHOOD� GRPDQGD�H� GHJOL� VWUXPHQWL� GL�
SDJDPHQWR�GHOOH�VSHVH�HIIHWWLYDPHQWH�VRVWHQXWH��H�FRQVHQWLUH�LO�SLHQR�DFFHVVR�GD�SDUWH�
GHL� IXQ]LRQDUL� LQFDULFDWL�� SHQD� GHFDGHQ]D� GHO� FRQWULEXWR� H� UHVWLWX]LRQH� GHOOD� VRPPD�
ULFHYXWD�

'���0RQLWRUDJJLR�GHL�ULVXOWDWL�

$O�ILQH�GL�PLVXUDUH�O·HIIHWWLYR�OLYHOOR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�ULVXOWDWR�FROOHJDWL�D�
TXHVWD�PLVXUD GL�LQWHUYHQWR��JOL�LQGLFDWRUL�LQGLYLGXDWL�VRQR�L�VHJXHQWL�

QXPHUR�GL�VRJJHWWL�SDUWHFLSDQWL�
SURJHWWL�DPPHVVL�SUHVHQWDWL�
SURJHWWL�DWWLYDWL��ILQDQ]LDWL��DPPHVVL�

&XVWRPHU�6DWLVIDFWLRQ�

,Q�DWWXD]LRQH�GHO�GLVSRVWR�QRUPDWLYR�QD]LRQDOH�H�UHJLRQDOH��DUW����GHO�'��/JV�������������Q��
���H�DUW������FR����ELV��OHWWHUD�F�GHOOD�O��U�������������Q������q�SRVVLELOH�FRPSLODUH�XQ�TXHVWLRQDULR�
GL�FXVWRPHU�VDWLVIDFWLRQ��VLD�QHOOD�IDVH�GL�¶DGHVLRQH·�FKH�GL�¶UHQGLFRQWD]LRQH·��
7XWWH� OH� LQIRUPD]LRQL� VDUDQQR� UDFFROWH� HG� HODERUDWH� LQ� IRUPD� DQRQLPD� GDO� VRJJHWWR�
UHVSRQVDELOH� GHO� EDQGR�� FKH� OH� XWLOL]]HUj� LQ� XQ·RWWLFD� GL� PLJOLRUDPHQWR� FRVWDQWH� GHOOH�
SHUIRUPDQFH�DO�ILQH�GL�JDUDQWLUH�XQ�VHUYL]LR�VHPSUH�SL��HIILFDFH��FKLDUR�HG�DSSUH]]DWR�GD�
SDUWH�GHL�SRWHQ]LDOL�EHQHILFLDUL��



'���5HVSRQVDELOH�GHO�SURFHGLPHQWR�

5HVSRQVDELOH�8QLFR�GHO�3URFHGLPHQWR��583��GL�FXL�DO�SUHVHQWH�EDQGR�q� LO�'LULJHQWH�GHOOD�
8QLWj�2UJDQL]]DWLYD�² ,PSLDQWL�VSRUWLYL�H�LQIUDVWUXWWXUH�H�SURIHVVLRQL�VSRUWLYH�GHOOD�PRQWDJQD��
'LUH]LRQH�*HQHUDOH�6SRUW�H�*LRYDQL��3LD]]D�&LWWj�GL�/RPEDUGLD����� ������0LODQR�

'���7UDWWDPHQWR�GDWL�SHUVRQDOL

,Q�DWWXD]LRQH�GHO�&RGLFH� LQ�PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL� �'��/JV��Q������������
5HJRODPHQWR�8(�Q�����������H�'�OJV������������ VL� ULPDQGD�DOO·,QIRUPDWLYD�VXO� WUDWWDPHQWR�
GHL�GDWL�SHUVRQDOL�

3ULPD�FKH�/HL�FL�IRUQLVFD�L�GDWL�SHUVRQDOL�FKH�/D�ULJXDUGDQR��LQ�DUPRQLD�FRQ�TXDQWR�SUHYLVWR�
GDO�5HJRODPHQWR�(XURSHR�VXOOD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�����������GDO�'�OJV�����JLXJQR�
������Q������H�GDO�'�OJV�����DJRVWR�������Q��������LO�FXL�RELHWWLYR�q�TXHOOR�GL�SURWHJJHUH�L�GLULWWL�
H�OH�OLEHUWj�IRQGDPHQWDOL�GHOOH�SHUVRQH�ILVLFKH��LQ�SDUWLFRODUH�LO�GLULWWR�DOOD�SURWH]LRQH�GHL�GDWL�
SHUVRQDOL��q�QHFHVVDULR�FKH�/HL�SUHQGD�YLVLRQH�GL�XQD�VHULH�GL�LQIRUPD]LRQL�FKH�/D�SRVVRQR�
DLXWDUH�D�FRPSUHQGHUH� OH�PRWLYD]LRQL�SHU� OH�TXDOL� YHUUDQQR� WUDWWDWL� L� 6XRL�GDWL� SHUVRQDOL��
VSLHJDQGROH�TXDOL�VRQR�L�6XRL�GLULWWL�H�FRPH�OL�SRWUj�HVHUFLWDUH��

��
,�6XRL�GDWL�SHUVRQDOL��QRPH��FRJQRPH��OXRJR�H�GDWD�GL�QDVFLWD��UHVLGHQ]D��&RGLFH�)LVFDOH�
GHOOD� SHUVRQD�GHOHJDWD�DOOD� ILUPD�GHOOD� GRPDQGD�GD�SDUWH� GHO� OHJDOH� UDSSUHVHQWDQWH��
QRPH��FRJQRPH��WHOHIRQR��H�PDLO�GL�XQ�UHIHUHQWH�SHU�OD�GRPDQGD��VRQR�WUDWWDWL�DO�ILQH�GHO�
SURFHGLPHQWR� DPPLQLVWUDWLYR� QHFHVVDULR� SHU� LO� EDQGR� ,PSLDQWL� VSRUWLYL� ������ &RPH�
SUHVXSSRVWR�QRUPDWLYR�FKH�JDUDQWLVFH�OD�OLFHLWj�GHO�WUDWWDPHQWR�VL�ULFKLDPD�OD�/�5���������
DUW�����F���OHWW��I�
,O� WUDWWDPHQWR�GHL� VXRL�GDWL�SHUVRQDOL�q�HIIHWWXDWR�DL� VHQVL�GHOO·DUW����SDU� IR���� OHWW��H��GHO�
*'35�

��
,O� WUDWWDPHQWR�q�HIIHWWXDWR�FRQ�O·DXVLOLR�GL�PH]]L�HOHWWURQLFL�R�FRPXQTXH�DXWRPDWL]]DWL�H�
WUDVPHVVL�DWWUDYHUVR�UHWL�WHOHPDWLFKH��%DQGL�2QOLQH��
,O� 7LWRODUH� DGRWWD� PLVXUH� WHFQLFKH� H� RUJDQL]]DWLYH� DGHJXDWH� D� JDUDQWLUH� XQ� OLYHOOR� GL�
VLFXUH]]D�LGRQHR�ULVSHWWR�DOOD�WLSRORJLD�GL�GDWL�WUDWWDWL�

��
7LWRODUH�GHO�WUDWWDPHQWR�GHL�GDWL�q�5HJLRQH�/RPEDUGLD�QHOOD�SHUVRQD�GHO�3UHVLGHQWH�SUR�
WHPSRUH��FRQ�VHGH�LQ�3LD]]D�&LWWj�GL�/RPEDUGLD���² ������0LODQR�

��
,O� 5HVSRQVDELOH� GHOOD� 3URWH]LRQH�GHL� GDWL� �53'�� q� FRQWDWWDELOH� DO� VHJXHQWH� LQGLUL]]R�PDLO��
USG#UHJLRQH�ORPEDUGLD�LW�

��
,� 6XRL� GDWL� LQROWUH�� SRWUDQQR�HVVHUH�FRPXQLFDWL� D� VRJJHWWL� WHU]L� �$5,$� 6�S�$��� LQ�TXDOLWj�GL�
5HVSRQVDELOL� GHO� 7UDWWDPHQWR�� QRPLQDWL� GDO� 7LWRODUH�� /·HOHQFR� GL� GHWWL� VRJJHWWL� WHU]L� q�
GLVSRQLELOH�SUHVVR�OD�VHGH�7LWRODUH�



,�GHVWLQDWDUL�GHL�6XRL�GDWL�SHUVRQDOL�VRQR�VWDWL�DGHJXDWDPHQWH�LVWUXLWL�SHU�SRWHU�WUDWWDUH�L�6XRL�
GDWL�SHUVRQDOL��H�DVVLFXUDQR� LO�PHGHVLPR� OLYHOOR�GL� VLFXUH]]D�RIIHUWR�GDO� 7LWRODUH�� ,�6XRL�GDWL�
SHUVRQDOL�QRQ�VDUDQQR�GLIIXVL�

��
,�GDWL�SHUVRQDOL�VDUDQQR�FRQVHUYDWL�SHU�XQ�SHULRGR�SDUL�DG�DQQL���GDOOD�VFDGHQ]D�GHL�WHUPLQL�
SHU�SUHVHQWDUH�OH�GRPDQGH�GL�FRQWULEXWR�LQ�UDJLRQH�GHOOH�WHPSLVWLFKH�GHOOH�DWWLYLWj�LVWUXWWRULH�
H�GL�FRQWUROOR�SUHYLVWH�GDO�EDQGR�

��
/HL�SRWUj�HVHUFLWDUH� L�GLULWWL�GL�FXL�DJOL�DUWW��GD����D����GHO�5HJRODPHQWR�8(�����������RYH�
DSSOLFDELOL�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOO·DUW����FRPPD���OHWWHUD�%��FKH�SUHYHGH�LO�GLULWWR�GL�
DFFHVVR� DL� GDWL� SHUVRQDOL�� OD� UHWWLILFD�� OD� FDQFHOOD]LRQH�� OD� OLPLWD]LRQH� GHO� WUDWWDPHQWR��
O·RSSRVL]LRQH�H�OD�SRUWDELOLWj�GHL�GDWL�
/H�VXH�5LFKLHVWH�SHU� O·HVHUFL]LR�GHL�6XRL�GLULWWL�GRYUDQQR�HVVHUH� LQYLDWH�DOO·LQGLUL]]R�GL�SRVWD�
HOHWWURQLFD� VSRUW#SHF�UHJLRQH�ORPEDUGLD�LW� RSSXUH� D� PH]]R� SRVWD� UDFFRPDQGDWD�
DOO
LQGLUL]]R�3LD]]D�&LWWj�GL�/RPEDUGLD����������0LODQR��DOO
DWWHQ]LRQH�GHOOD�'LUH]LRQH�6SRUW�H�
*LRYDQL��/HL�KD��LQROWUH��GLULWWR�GL�SURSRUUH�UHFODPR�DOO·$XWRULWj�GL�&RQWUROOR�FRPSHWHQWH�

'���3XEEOLFD]LRQH��LQIRUPD]LRQL�H�FRQWDWWL�

,O�SUHVHQWH�%DQGR�YHUUj�SXEEOLFDWR�VXO�%�8�5�/���VX�%DQGL�RQOLQH��ZZZ�EDQGL�VHUYL]LUO�LW��H�VXO�
3RUWDOH�LVWLWX]LRQDOH�GL�5HJLRQH�/RPEDUGLD��ZZZ�UHJLRQH�ORPEDUGLD�LW��

,QIRUPD]LRQL� UHODWLYH� DO� EDQGR� H� DJOL� DGHPSLPHQWL� DG� HVVR� FRQQHVVL� SRWUDQQR� HVVHUH�
ULFKLHVWH�

HVFOXVLYDPHQWH� SHU� LVFULWWR� DO� VHJXHQWH� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD��
ŝŵƉŝĂŶƚŝͺƐƉŽƌƚŝǀŝΛƌĞŐŝŽŶĞ͘ůŽŵďĂƌĚŝĂ͘ŝƚ͖
WHOHIRQLFDPHQWH�DL�QXPHUL���������������RSSXUH������������� RSSXUH���������������GDO�
OXQHGu�DO�YHQHUGu�GDOOH������DOOH�������

3HU�OH�ULFKLHVWH�GL�DVVLVWHQ]D�DOOD�FRPSLOD]LRQH�RQ�OLQH�H�SHU�L�TXHVLWL�GL�RUGLQH�WHFQLFR�VXOOH�
SURFHGXUH�LQIRUPDWL]]DWH�q�SRVVLELOH�FRQWDWWDUH�LO�&DOO�&HQWHU�GL�$ULD�6S$�DO�QXPHUR�YHUGH�
������������RSHUDWLYR�GD�OXQHGu�DO�VDEDWR��HVFOXVR�L�IHVWLYL�

GDOOH�RUH������DOOH�RUH�������SHU�L�TXHVLWL�GL�RUGLQH�WHFQLFR�
GDOOH�RUH������DOOH�RUH�������SHU�ULFKLHVWH�GL�DVVLVWHQ]D�WHFQLFD�

3HU�LQIRUPD]LRQL�VXOO
LQVHULPHQWR�QHOO·$QDJUDIH�GHOO·LPSLDQWLVWLFD�VSRUWLYD�UHJLRQDOH� RFFRUUH�
ULYROJHUVL� DO�&RPXQH� RYH� q� XELFDWR� O·LQWHUYHQWR�� FKH� q� UHVSRQVDELOH� GHOO·LQVHULPHQWR� HG�
DJJLRUQDPHQWR�GHOOD�EDQFD�GDWL�



3HU�UHQGHUH�SL��DJHYROH�OD�SDUWHFLSD]LRQH�DO�EDQGR�LQ�DWWXD]LRQH�GHOOD�/�5����IHEEUDLR������
Q�����VL�ULPDQGD�DOOD�6FKHGD�LQIRUPDWLYD�GL�VHJXLWR�ULSRUWDWD�

7,72/2 %$1'2� ,03,$17,� 63257,9,� ����� ² $66(*1$=,21(� ',� &2175,%87,�
5(*,21$/,� $� )21'2� 3(5'872� ,1� &2172� &$3,7$/(� 3(5� /$�
5,48$/,),&$=,21(�(�9$/25,==$=,21(�'(//·,03,$17,67,&$�63257,9$�
',�35235,(7$·�38%%/,&$�68/�7(55,725,2�/20%$5'2�

',�&26$�6,�75$77$ ,O� SUHVHQWH� EDQGR�� SUHYHGH� O·DVVHJQD]LRQH� GL� FRQWULEXWL� SHU� LO�
VRVWHJQR�GHOOH�VSHVH�G·LQYHVWLPHQWR�SHU�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�
UHODWLYL�DG�LPSLDQWL�VSRUWLYL�SXEEOLFL�QHL�&RPXQL�ORPEDUGL��VLD�HVLVWHQWL�
FKH�GL�QXRYD�UHDOL]]D]LRQH��ILQDOL]]DWH�DOOD�ULSUHVD��LQ�VLFXUH]]D�GHOOR�
VYROJLPHQWR�GHOOH�DWWLYLWj� VSRUWLYH�QHJOL� LPSLDQWL�HVLVWHQWL��FKH�VRQR�
VWDWL� RJJHWWR� GL� FKLXVXUD� REEOLJDWRULD� LQ� FRQVHJXHQ]D�
GHOO·HPHUJHQ]D� VDQLWDULD� &RYLG����� PD� DQFKH� DOO·DPSOLDPHQWR�
GHOO·RIIHUWD� VSRUWLYD�� DO�PLJOLRUDPHQWR�GHOOD� VRVWHQLELOLWj� JHVWLRQDOH�
GHJOL� LPSLDQWL� VSRUWLYL� HVLVWHQWL� HG�� LQ� JHQHUH�� SHU� DVVLFXUDUH� XQD�
PDJJLRUH�IUXLELOLWj�GHL�VHUYL]L�RIIHUWL�QHJOL� LPSLDQWL�VSRUWLYL�DL�FLWWDGLQL�
ORPEDUGL�
$� WDO� ILQH� YHUUDQQR� DWWLYDWH� �� OLQHH� GL� LQWHUYHQWR�� SHU� LO�
FRILQDQ]LDPHQWR�GL�

/LQHD���� LQWHUYHQWL�FDUDWWHUL]]DWL�GD�XUJHQ]D�HG�LQGLIIHULELOLWj�SHU�
OD� ULSUHVD� GHOOH� DWWLYLWj� VSRUWLYH�� LQ� FRQVHJXHQ]D�DOO·HPHUJHQ]D�
VDQLWDULD� &RYLG��� �VROR� SHU� OD� /LQHD� ��� OD� GRPDQGD� SRWUj�
ULJXDUGDUH�DQFKH�SL��LPSLDQWL�VSRUWLYL��
/LQHD� �� � UHDOL]]D]LRQH� GL� QXRYL� LPSLDQWL� VSRUWLYL� R� GL� LQWHUYHQWL�
PDQXWHQ]LRQH� VWUDRUGLQDULD��PHVVD� LQ� VLFXUH]]D�� ULTXDOLILFD]LRQH��
DPSOLDPHQWR� H� YDORUL]]D]LRQH� GHO� SDWULPRQLR� LPSLDQWLVWLFR�
VSRUWLYR�UHJLRQDOH�

7,32/2*,$� &RQWULEXWR�D�IRQGR�SHUGXWR

&+,�38Ó�
3$57(&,3$5(�

3RVVRQR�SDUWHFLSDUH�DO�SUHVHQWH�EDQGR L�VHJXHQWL�VRJJHWWL �3�WR�$��
FKH�GHYRQR�DYHUH�VHGH�OHJDOH�H�R�RSHUDWLYD�LQ�/RPEDUGLD�

���(QWL�SXEEOLFL��LQ�TXDOLWj�GL�SURSULHWDUL�H�R�JHVWRUL�GL�LPSLDQWL�VSRUWLYL�
SXEEOLFL� GL� XVR� SXEEOLFR� R� GHOO·DUHD� VX� FXL� YHUUj� UHDOL]]DWR�
O·LQWHUYHQWR��HG� LQ�SDUWLFRODUH�3URYLQFH��&RPXQL��8QLRQL�GL�&RPXQL��
&LWWj� PHWURSROLWDQH�� &RPXQLWj� PRQWDQH�� (QWL� 3XEEOLFL� QRQ�
HFRQRPLFL�HG�HFRQRPLFL�

��� L� FRQFHVVLRQDUL� R� WLWRODUL� GHOOD� JHVWLRQH� GL� LPSLDQWL� VSRUWLYL� GL�
SURSULHWj� GL� (QWL� 3XEEOLFL� H� GL� XVR� SXEEOLFR�� )HGHUD]LRQL� 6SRUWLYH�
1D]LRQDOL��'LVFLSOLQH�6SRUWLYH�$VVRFLDWH��(QWL�GL�3URPR]LRQH�6SRUWLYD��
$VVRFLD]LRQL� EHQHPHULWH�� $VVRFLD]LRQL� H� 6RFLHWj� VSRUWLYH�
GLOHWWDQWLVWLFKH�� DOWUL� VRJJHWWL� DYHQWL� QHO� SURSULR� VWDWXWR�DWWR�
FRVWLWXWLYR�ILQDOLWj�VSRUWLYH��ULFUHDWLYH�H�PRWRULH�

QHO� FDVR� GL� $VVRFLD]LRQL�6RFLHWj� 6SRUWLYH� GLOHWWDQWLVWLFKH�� HVVH�
GHYRQR� HVVHUH� LVFULWWH� DO� 5HJLVWUR� &21,� /RPEDUGLD� H�R� DOOD�
6H]LRQH�SDUDOOHOD� GHO�&RPLWDWR� ,WDOLDQR� 3DUDROLPSLFR� �&,3�� H�R�
DIILOLDWD� D� )HGHUD]LRQL� 6SRUWLYH�1D]LRQDOL� H�R�'LVFLSOLQH� 6SRUWLYH�
$VVRFLDWH��'6$��H�R�(QWL�GL�3URPR]LRQH�6SRUWLYD�3DUDOLPSLFD�



QHO� FDVR� GL� LPSUHVH�� HVVH� GHYRQR� HVVHUH� LQ� DWWLYLWj� HG� HVVHUH�
LVFULWWH� DO� 5HJLVWUR� GHOOH� ,PSUHVH� WHQXWR� GDOOD� &DPHUD� GL�
&RPPHUFLR�GL�FRPSHWHQ]D

,Q�UHOD]LRQH�DOO·DSSOLFDELOLWj�GHOOH�QRUPH�8(�LQ�WHPD�GL�DLXWL�GL�6WDWR��LO�
FRQWULEXWR�SRWUj�HVVHUH�DVVHJQDWR�VHFRQGR� LO�5HJRODPHQWR��8(��Q��
����������(VHQ]LRQH�GD�QRWLILFD��R�5LOHYDQ]D�ORFDOH�

,�FRQWULEXWL�ULFKLHVWL�DL�VHQVL�GHO�5HJRODPHQWR��8(��Q�����������
QRQ� VRQR� FRQFHVVL� DL� VHWWRUL� HVFOXVL� GL� FXL� DOO·DUW�� �� GHO�
5HJRODPHQWR��8(�����������
QRQ�VRQR�FRQFHVVL�DOOH�LPSUHVH�LQ�GLIILFROWj�DL�VHQVL�GHOO·DUW�����SDU��
��� SXQWR� ��� GHO� 5HJRODPHQWR� 8(� Q�� ���������� LQ� TXDQWR�
DSSOLFDELOH�
QRQ� VRQR� HURJDWL� DOOH� LPSUHVH� FKH� VRQR� VWDWH� GHVWLQDWDULH� GL�
LQJLXQ]LRQL� GL� UHFXSHUR� SHU� HIIHWWR� GL� XQD� GHFLVLRQH� DGRWWDWD�
GDOOD�&RPPLVVLRQH�HXURSHD�DL� VHQVL�GHO� 5HJ�� �8(�� ���������� LQ�
WHPD�GL�DLXWL� LOOHJDOL�H�FKH�QRQ�KDQQR�SURYYHGXWR�DO�ULPERUVR�R�
QRQ�KDQQR�GHSRVLWDWR�LQ�XQ�FRQWR�EORFFDWR�O·DLXWR�LOOHJDOH�
QRQ�VRQR�DPPLVVLELOL�L�VRJJHWWL�JLXULGLFL�FKH��DQFKH�SHU�WUDPLWH�GHL�
SURSUL�OHJDOL�UDSSUHVHQWDQWL�

VLDQR� VWDWL� FRQGDQQDWL� SHU� LOOHFLWR� VSRUWLYR� GD� &21,� H�
)HGHUD]LRQL� 6SRUWLYH� 1D]LRQDOL�� 'LVFLSOLQH� 6SRUWLYH�
$VVRFLDWH��(QWL�GL�3URPR]LRQH�6SRUWLYD�GL�DSSDUWHQHQ]D�QHL�
�� �WUH��DQQL�SUHFHGHQWL� OD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�
SHU�LO�SUHVHQWH�EDQGR��
VLDQR� VWDWL� FRQGDQQDWL� GD� &21,� H� )HGHUD]LRQL� 6SRUWLYH�
1D]LRQDOL��'LVFLSOLQH�6SRUWLYH�$VVRFLDWH��(QWL�GL�3URPR]LRQH�
6SRUWLYD�GL�DSSDUWHQHQ]D�SHU�O·XVR�GL�VRVWDQ]H�GRSDQWL�QHL�
�� �FLQTXH�� DQQL� SUHFHGHQWL� OD� SUHVHQWD]LRQH� GHOOD�
GRPDQGD�SHU�LO�SUHVHQWH�EDQGR��
VLDQR� VWDWL� VDQ]LRQDWL� GD� &21,� H� )HGHUD]LRQL� 6SRUWLYH�
1D]LRQDOL��'LVFLSOLQH�6SRUWLYH�$VVRFLDWH��(QWL�GL�3URPR]LRQH�
6SRUWLYD�GL�DSSDUWHQHQ]D��QHL����FLQTXH��DQQL�SUHFHGHQWL�
OD� SUHVHQWD]LRQH�GHOOD� GRPDQGD�SHU� LO� SUHVHQWH� EDQGR��
FRQ� OD� VTXDOLILFD�� LQLEL]LRQH� R� UDGLD]LRQH� RYYHUR� FRQ� OD
VRVSHQVLRQH��DQFKH�LQ�YLD�FDXWHODUH��SUHYLVWD�GDO�&RGLFH�
GL�FRPSRUWDPHQWR�VSRUWLYR�GHO�&21,�

,�VRJJHWWL�EHQHILFLDUL��PLFUR�H�SLFFROH�LPSUHVH�GHO�VHWWRUH�GHOOR�VSRUW��
DL� TXDOL� VRQR� VWDWL� DVVHJQDWL� FRQWULEXWL� UHJLRQDOL� VXOOD�PLVXUD� ´6DIH�
:RUNLQJ�² ,R�ULDSUR�VLFXURµ��GL�FXL�DOOD�'�J�U��Q��;,������GHO�������������
QRQ�SRVVRQR�FKLHGHUH�XQ�FRQWULEXWR� UHJLRQDOH�VXO�SUHVHQWH�%DQGR�
TXDORUD�WUDWWDVL�GHOOH�VWHVVH�VSHVH�DPPLVVLELOL�

3RVVRQR� FKLHGHUH� XQ� FRQWULEXWR� UHJLRQDOH� VXO� SUHVHQWH� %DQGR��
OLPLWDWDPHQWH�SHU�JOL�LQWHUYHQWL�SHU�OD�/LQHD����L�VRJJHWWL�EHQHILFLDUL�DL�
TXDOL� VRQR� VWDWL� DVVHJQDWL� FRQWULEXWL� UHJLRQDOL� D� IRQGR� SHUGXWR� VX�
SURJHWWL� GL� UHDOL]]D]LRQH� R� ULTXDOLILFD]LRQH� GL� LPSLDQWL� VSRUWLYL� GL�
SURSULHWj�SXEEOLFD�VX�

%DQGR������² ,QL]LDWLYD����'HFUHWR�Q��������GHO�������������



%DQGR� ����� ² ,QL]LDWLYD� �� � ,QWHUYHQWL� GL� WLSRORJLD� $� �/DYRUL��
�'HFUHWR�Q��������GHO�������������
,QWHUYHQWL�ILQDQ]LDWL��0XWXL�%(,�H�ULVRUVH�VWDWDOL��D�YDOHUH�VXO�´3LDQR�
WULHQQDOH� GL� HGLOL]LD� VFRODVWLFD� UHODWLYR� DO� SHULRGR� ����������
�'HFUHWR� ,QWHUPLQLVWHULDOH� Q�� ��� GHO� ���������� H� V�P�L�� 'HFUHWR�
0LQLVWHULDOH�������������Q������H�H�V�P�L��
VWUXPHQWL�GL�SURJUDPPD]LRQH�QHJR]LDWD� LQ�FRUVR�R�QRQ�DQFRUD�
FRQFOXVL��R�DOWUH�VSHFLILFKH�LQL]LDWLYH��SHU�OH�TXDOL�q�VWDWR�SUHYLVWR�
XQ�FRQWULEXWR�D�IRQGR�SHUGXWR�GD�SDUWH�GL�5HJLRQH�/RPEDUGLD�

5,6256(�
',6321,%,/,�

��������� HXUR��GL�FXL�
Ͳ ��������HXUR�SHU�OD�/LQHD����&RYLG�����
Ͳ ����������HXUR�SHU�OD�/LQHD����$OWUL�LQWHUYHQWL��

&$5$77(5,67,&+(�
'(/
),1$1=,$0(172

,O�FRQWULEXWR�q�D�YDOHUH�VXOOH�ULVRUVH�UHJLRQDOL�HG�q�D�IRQGR�SHUGXWR�q�
GHVWLQDWR�D�VRVWHQHUH�OH�VSHVH�SHU�OD�UHDOL]]D]LRQH�R�ULTXDOLILFD]LRQH�
GL� LPSLDQWL� VSRUWLYL� GL� SURSULHWj� SXEEOLFD� VXO� WHUULWRULR� ORPEDUGR��
UHODWLYH� DOOH� WLSRORJLH� G·LQWHUYHQWR� GHILQLWH� DOO·� DUW�� %���� HG� q�
ULFRQRVFLXWR��SHU�FLDVFXQD�GRPDQGD�

ILQR�D�XQ�PDVVLPR�GHO�����GHOOH�VSHVH�DPPHVVH�D�FRQWULEXWR�
QHO�ULVSHWWR�GHL�PDVVLPDOL�SUHYLVWL�GDO�UHJLPH�GL�DLXWR�DSSOLFDELOH�
QHO� ULVSHWWR�GHOOH� VRJOLH�PLQLPD�GL� ����������HXUR�H�PDVVLPD�GL
������� HXUR� �/LQHD� ��� R ����������� HXUR� �/LQHD� ��� GL� FRQWULEXWR�
FRPSOHVVLYR�FRQFHGLELOH�

/D� UHVWDQWH� TXRWD� ULVSHWWRDOO·HYHQWXDOH� FRQWULEXWR� UHJLRQDOH�
RWWHQLELOH�� QRQ� SRWUj� HVVHUH� FRSHUWD� FRQ� L� ILQDQ]LDPHQWL� GHULYDQWL�
GDOOD�/�5�������������Q����´,QWHUYHQWL�SHU�OD�ULSUHVD�HFRQRPLFDµ�

/
DJHYROD]LRQH�YLHQH�HURJDWD FRPH�LQGLFDWR�DOO·DUW�&����VHFRQGR�OH�
GLVSRQLELOLWj�GHO�%LODQFLR�UHJLRQDOH�

LQ� XQD� XQLFD� TXRWD� QHO� ������ LQ� YLD� SULRULWDULD� SHU� LQWHUYHQWL�
ULJXDUGDQWL�OD�/LQHD����&RYLG���� H�/LQHD����3LFFROL�LQWHUYHQWL FRQ�
DVVHJQD]LRQH�GHO�FRQWULEXWR�ILQR�D�½������������
LQ� WUH� TXRWH� ������� ����� ������ SHU� SURJHWWL� SUHVHQWDWL� GD� (QWL�
3XEEOLFL��SURSULHWDUL�H�R�JHVWRUL��FRQ�DVVHJQD]LRQH�GL�FRQWULEXWR�
VXSHULRUH�D�����������(XUR�VXOOD�/LQHD���
LQ�GXH�TXRWH� �������SHU�SURJHWWL�SUHVHQWDWL�GD�FRQFHVVLRQDUL�R�
WLWRODUL� GHOOD� JHVWLRQH� GL� LPSLDQWL� VSRUWLYL� GL� SURSULHWj� GL� (QWL�
3XEEOLFL�H�GL�XVR�SXEEOLFR��*HVWRUL�SULYDWL��VXOOD�/LQHD���

8OWHULRUH�SRVVLELOLWj�GL�ILQDQ]LDPHQWR�RS]LRQDOH�SRWUj�HVVHUH�ULFKLHVWD�
GDL� VRJJHWWL� EHQHILFLDUL� GHO� FRQWULEXWR� UHJLRQDOH� GLUHWWDPHQWH�
DOO·,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR��,&6���SHU�OD�TXRWD�GL�SURJHWWR�QRQ�
FRSHUWD� GD� FRQWULEXWR� UHJLRQDOH�� VHQ]D� OLPLWH� GL� LPSRUWR�� QHOOH�
VHJXHQWL�PRGDOLWj�

FRQFHVVLRQH�GL�XQ�PXWXR�RUGLQDULR�D�WDVVR�DJHYRODWR�GHOO·,VWLWXWR�
SHU� LO� &UHGLWR� 6SRUWLYR� �,&6��� FRQ� DEEDWWLPHQWR� GL� TXRWD�
G·LQWHUHVVH�GD�SDUWH�GHOO·,&6�
FRQFHVVLRQH�GL�XQ�PXWXR�´OLJKWµ��FRQ�SURFHGXUH�GL� LVWUXWWRULD�H�
SHUIH]LRQDPHQWR�VHPSOLILFDWH
DFFHVVR� DO� )RQGR�GL�*DUDQ]LD� SHU� O·LPSLDQWLVWLFD� VSRUWLYD� QHOOD�
PDVVLPD� PLVXUD� DPPLVVLELOH� GHOO·���� GHOO·DPPRQWDUH� GHO�
ILQDQ]LDPHQWR�FRQFHVVR�
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RUH�������GHO����OXJOLR�����
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RUH�������GHO���RWWREUH������
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/D�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�EDQGR�GRYUj�HVVHUH�SUHVHQWDWD��
SHQD� OD� QRQ� DPPLVVLELOLWj�� GDO� 6RJJHWWR� ULFKLHGHQWH�
REEOLJDWRULDPHQWH� LQ� IRUPD� WHOHPDWLFD�� SHU� PH]]R� GHO� 6LVWHPD�
,QIRUPDWLYR� %DQGL� RQOLQH� GLVSRQLELOH� DOO·LQGLUL]]R��
ZZZ�EDQGL�VHUYL]LUO�LW�SURFHGLPHQWL�ZHOFRPH�EDQGL
/D� GRPDQGD� GHYH� HVVHUH� FRUUHGDWD� GDOOH� GLFKLDUD]LRQL� H� OD�
GRFXPHQWD]LRQH�LQGLFDWD�DOO·DUW��&���GD�FDULFDUH�HOHWWURQLFDPHQWH�
VXO�VLVWHPD�LQIRUPDWLYR��
$L� ILQL� GHOOD� GHWHUPLQD]LRQH� GHOOD� GDWD� GL� SUHVHQWD]LRQH� GHOOD�
GRPDQGD� YHUUj� FRQVLGHUDWD� HVFOXVLYDPHQWH� OD GDWD� H� O·RUD� GL�
DYYHQXWD�SURWRFROOD]LRQH�HOHWWURQLFD�WUDPLWH�LO�VLVWHPD�%DQGL�RQOLQH�
FRPH�LQGLFDWR�QHO�%DQGR��

352&('85$�',�
6(/(=,21(

/·DVVHJQD]LRQH�GHO�FRQWULEXWR�DYYHUUj�VXOOD�EDVH�GL�XQD�SURFHGXUD�
YDOXWDWLYD� ´D� VSRUWHOORµ�� /H� GRPDQGH� SHUYHQXWH� VDUDQQR� LVWUXLWH�
IRUPDOPHQWH� VHFRQGR� O·RUGLQH� FURQRORJLFR� GL� SUHVHQWD]LRQH� VXOOD�
SLDWWDIRUPD�LQIRUPDWLFD�´%DQGL�RQOLQHµ��SHU�FLDVFXQD�GHOOH�GXH�OLQHH�
�/LQHD� �� H /LQHD� ���� ILQR� DG� HVDXULPHQWR� GHOOH� ULVRUVH� GLVSRQLELOL�
�ULSDUWLWH� VX� EDVH� SURYLQFLDOH� SHU� OD� /LQHD� ���� H� FRPXQTXH� ILQR� DO�
UDJJLXQJLPHQWR�GL�XQ�LPSRUWR�DJJLXQWLYR�SDUL�PDVVLPR�DO�����GHOOD�
GRWD]LRQH�ILQDQ]LDULD�GHO�%DQGR�

,1)250$=,21,�(�
&217$77,

3HU�DVVLVWHQ]D�WHFQLFD�VXOO
XWLOL]]R�GHO�VHUYL]LR�RQ�OLQH�GHOOD�SLDWWDIRUPD�
%DQGL�2QOLQH�6LVWHPD�$JHYROD]LRQL�

Ͳ VFULYHUH�D EDQGL#UHJLRQH�ORPEDUGLD�LW �

Ͳ FRQWDWWDUH�LO�QXPHUR�YHUGH�������������DWWLYR�GDO�OXQHGu�DO�VDEDWR�
HVFOXVR�IHVWLYL�GDOOH�RUH�������DOOH�RUH�������

3HU�LQIRUPD]LRQL�H�VHJQDOD]LRQL�UHODWLYH�DO�EDQGR��ULYROJHUVL�D�

Ͳ 8QLWj�2UJDQL]]DWLYD�² ,PSLDQWL�VSRUWLYL�H�LQIUDVWUXWWXUH�H�SURIHVVLRQL
VSRUWLYH�GHOOD�PRQWDJQD�

0DLO��LPSLDQWLBVSRUWLYL#UHJLRQH�ORPEDUGLD�LW
WHOHIRQLFDPHQWH�DL�QXPHUL���������������RSSXUH�������������
RSSXUH� �������������� GDO� OXQHGu� DO� YHQHUGu� GDOOH� ����� DOOH�
������

3HU� LQIRUPD]LRQL� VXOO
LQVHULPHQWR� QHOO·$QDJUDIH� GHOO·LPSLDQWLVWLFD�
VSRUWLYD� UHJLRQDOH�� RFFRUUH� ULYROJHUVL� DO� &RPXQH� RYH� q� XELFDWR�
O·LQWHUYHQWR��FKH�q�UHVSRQVDELOH�GHOO·LQVHULPHQWR�HG�DJJLRUQDPHQWR�
GHOOD�EDQFD�GDWL�

3HU�LQIRUPD]LRQL�ULJXDUGDQWL�VROR�HG�HVFOXVLYDPHQWH�LO�ILQDQ]LDPHQWR�
GHOO·,VWLWXWR�SHU�LO�&UHGLWR�6SRUWLYR��ULYROJHUVL�D�
Ͳ 6LOYLD�5RVD��FHOOXODUH���� ���������SHU� OH�3URYLQFH�GL�%*��%6��&5��

/2��01��0,��0%�H�39�
Ͳ *HUDUGR�*DOOXFFL��FHOOXODUH���� �������� SHU�OH�3URYLQFH�GL�&2��

/&��62�H�9$�



�
��/D�VFKHGD�LQIRUPDWLYD�WLSR�GHL�EDQGL�UHJLRQDOL�QRQ�KD�YDORUH�OHJDOH��6L�ULQYLD�DO�WHVWR�GHL
EDQGL�SHU�WXWWL�L�FRQWHQXWL�FRPSOHWL�H�YLQFRODQWL��

'���'LULWWR�GL�DFFHVVR�DJOL�DWWL�

,O�GLULWWR�GL�DFFHVVR�DJOL�DWWL�UHODWLYL�DO�EDQGR�q�WXWHODWR�DL�VHQVL�GHOOD�OHJJH���DJRVWR�������Q��
���� �1XRYH� QRUPH� LQ�PDWHULD� GL� SURFHGLPHQWR� DPPLQLVWUDWLYR� H� GL� GLULWWR� GL� DFFHVVR� DL�
GRFXPHQWL�DPPLQLVWUDWLYL��

7DOH� GLULWWR� FRQVLVWH� QHOOD� SRVVLELOLWj� GL� SUHQGHUH� YLVLRQH�� FRQ� HYHQWXDOH� ULODVFLR� GL� FRSLD�
DQFKH�VX� VXSSRUWL�PDJQHWLFL�H�GLJLWDOL��GHO�EDQGR�H�GHJOL�DWWL�DG�HVVR�FRQQHVVL��QRQFKp�
GHOOH�LQIRUPD]LRQL�HODERUDWH�GD�5HJLRQH�/RPEDUGLD��/·LQWHUHVVDWR�SXz�DFFHGHUH�DL�GDWL�LQ�
SRVVHVVR� GHOO·$PPLQLVWUD]LRQH� QHO� ULVSHWWR� GHL� OLPLWL� UHODWLYL� DOOD� WXWHOD� GL� LQWHUHVVL�
JLXULGLFDPHQWH�ULOHYDQWL�
3HU�OD�FRQVXOWD]LRQH�R�OD�ULFKLHVWD�GL�FRSLH�� FRQIRUPL�R�LQ�FDUWD�OLEHUD�� q�SRVVLELOH�SUHVHQWDUH�
GRPDQGD�VFULWWD�DJOL�XIILFL�FRPSHWHQWL�

',5(=,21(�*(1(5$/( 6SRUW�H�JLRYDQL
81,7$·�25*$1,==$7,9$ ,PSLDQWL�VSRUWLYL�H�LQIUDVWUXWWXUH�H�SURIHVVLRQL�VSRUWLYH�

GHOOD�PRQWDJQD
7(/()212 ������������
,1',5,==2 3LD]]D�&LWWj�GL�/RPEDUGLD����������0LODQR

&$6(//$�',�3267$�&(57,),&$7$ VSRUW#SHF�UHJLRQH�ORPEDUGLD�LW
25$5,�',�$3(5785$�$/�38%%/,&2 OXQHGu�DO�YHQHUGu��GDOOH�RUH������DOOH�RUH������
/D�VHPSOLFH�YLVLRQH�H�FRQVXOWD]LRQH�GHL�GRFXPHQWL�q�JUDWXLWD��PHQWUH�OH�PRGDOLWj�RSHUDWLYH�
SHU� LO� ULODVFLR� GHOOH� FRSLH� H� L� UHODWLYL� FRVWL� GL� ULSURGX]LRQH� VRQR� GHILQLWL� QHO� GHFUHWR� Q��
�����������FKH�OL�GHWHUPLQD�FRPH�VHJXH�

OD�FRSLD�FDUWDFHD�FRVWD������HXUR�SHU�FLDVFXQ�IRJOLR��IRUPDWR�$���
OD�ULSURGX]LRQH�VX�VXSSRUWR�LQIRUPDWLFR�GHOO·LQWHUHVVDWR�FRVWD������HXUR�
OH�FRSLH�DXWHQWLFKH�VRQR�VRJJHWWH�DG�LPSRVWD�GL�EROOR�SDUL�D�HXUR�������RJQL�TXDWWUR�
IDFFLDWH��7DOH�LPSRVWD�q�GRYXWD�ILQ�GDOOD�ULFKLHVWD��VDOYR�LSRWHVL�GL�HVHQ]LRQH�GD�LQGLFDUH�
LQ�PRGR�HVSOLFLWR�

6RQR�HVHQWL�GDO�FRQWULEXWR�OH�3XEEOLFKH�$PPLQLVWUD]LRQL�H�OH�ULFKLHVWH�SHU�LPSRUWL�LQIHULRUL�R�
XJXDOL�D������ ,�ULPERUVL GHL�FRVWL�UHODWLYL�DOOH�FRSLH�ULFKLHVWH�GHYRQR�HVVHUH�WUDPLWH�ERQLILFR�
VXO�F�F�EDQFDULR�LQWHVWDWR�D�5HJLRQH�/RPEDUGLD��,%$1�,7����<����������������������������
FDXVDOH�´DFFHVVR�/��Q����������µ�

'����'HILQL]LRQL�H�JORVVDULR

$L�ILQL�GHO�SUHVHQWH�%DQGR�VL�LQWHQGH�SHU�
%DQGR��LO�SUHVHQWH�DYYLVR�SXEEOLFR�
'RPDQGD��OD�ULFKLHVWD�GL�FRQFHVVLRQH�GHO�FRQWULEXWR�D�YDOHUH�VXO�%DQGR�
%DQGL�2QOLQH��ZZZ�EDQGL�VHUYL]LUO�LW�SURFHGLPHQWL�ZHOFRPH�EDQGL���q�XQ�VHUYL]LR�ZHE��
PHVVR�D�GLVSRVL]LRQH�GD�5HJLRQH�/RPEDUGLD�FKH�SHUPHWWH�GL�SUHVHQWDUH�RQ�OLQH�ULFKLHVWH�
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GRPDQGD�VX�%DQGL�2QOLQH�SHU�OD�SURWRFROOD]LRQH�
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GHYRQR� HVVHUH� LQL]LDWL� SULPD� GHOOD�
SUHVHQWD]LRQH�GHOOD�GRPDQGD�

Ͳ (QWUR�LO�����������

Ͳ (QWUR� ��� JLRUQL� GDOOD� GDWD� GDOOD� ILQH�
GHL�ODYRUL�

Ͳ (QWUR� ��� JLRUQL� GDOOD� SUHVHQWD]LRQH�
GHOOD�UHQGLFRQWD]LRQH�

/LQHD��� �$OWUL� ,QWHUYHQWL��² ,QWHUYHQWL�FRQ�&RQWULEXWR�VXSHULRUH�D��������½�GL�3URSULHWDUL���
*HVWRUL
Ͳ $99,2�/$925,�

Ͳ ),1(�/$925,

Ͳ 35(6(17$=,21(�'(//$�5(1',&217$=,21(

Ͳ (QWUR� LO� ���������� �,� ODYRUL� QRQ�
GHYRQR� HVVHUH� LQL]LDWL� SULPD� GHOOD�
SUHVHQWD]LRQH�GHOOD�GRPDQGD�

Ͳ (QWUR�LO�����������

3HU�L�3URSULHWDUL���*HVWRUL�3XEEOLFL�
Ͳ (QWUR����JLRUQL�GDOOD�GDWD�GL�DYYLR�GHL�

ODYRUL����TXRWD�
Ͳ (QWUR� ��� JLRUQL� GDOOD� GDWD� GDOOD� ILQH�

GHL�ODYRUL����TXRWD�



Ͳ (52*$=,21(�'(/�&2175,%872�

3HU�*HVWRUL�3ULYDWL�
Ͳ (QWUR� ��� JLRUQL� GDO� UDJJLXQJLPHQWR�

GHOOD�TXRWD�GHO�����6�$�/�����TXRWD�
Ͳ (QWUR� ��� JLRUQL� GDOOD� GDWD� GDOOD� ILQH�

GHL�ODYRUL����TXRWD�

3HU�L�3URSULHWDUL��*HVWRUL��3XEEOLFL�
Ͳ (QWUR����JLRUQL�GDOOD�DFFHWWD]LRQH�GHO�

FRQWULEXWR�����TXRWD�
Ͳ (QWUR� ��� JLRUQL� GDOOD� SUHVHQWD]LRQH�

GHOOD�UHQGLFRQWD]LRQH�����H����TXRWD�

3HU�L�*HVWRUL�3ULYDWL�
Ͳ (QWUR� ��� JLRUQL� GDOOD� SUHVHQWD]LRQH�

GHOOD�UHQGLFRQWD]LRQH�����H����TXRWD�

'����$OOHJDWL�,QIRUPDWLYH�H�,VWUX]LRQL�

&RQWHQXWL�LQIRUPDWLYL�VSHFLILFL�UHODWLYL�DG�DOOHJDWL�LQIRUPDWLYH�LVWUX]LRQL�SUHYLVWL�GDO EDQGR��
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$//(*$72���� ,QFDULFR�SHU� OD�VRWWRVFUL]LRQH�GLJLWDOH�H�SUHVHQWD]LRQH�WHOHPDWLFD�GHOOD�
GRPDQGD�D�YDOHUH�VXO�EDQGR�,PSLDQWL�6SRUWLYL������
$//(*$72���� 'LFKLDUD]LRQH�VRVWLWXWLYD�GHOO·DWWR�GL�QRWRULHWj�SHU�VRJJHWWL�FKH�QRQ�KDQQR�
SRVL]LRQH�,136�,1$,/�
$//(*$72���� ,QIRUPDWLYD�VXJOL�REEOLJKL�LQ�WHPD�DQWLULFLFODJJLR�
$//(*$72���� ,QIRUPDWLYD�VXOOD�FODXVROD�DQWLWUXIID�
,VWUX]LRQL�VXOOD�ILUPD�HOHWWURQLFD�
,VWUX]LRQL�VXOO·DSSOLFD]LRQH�GHOO·LPSRVWD�GL�EROOR�
,VWUX]LRQL�VXOOH�SURFHGXUH�GL�SUHVHQWD]LRQH�GHOOH�GRPDQGH�QHL�VLVWHPL�LQIRUPDWLYL�LQ�XVR�
,VWUX]LRQL�VXOO·$QWLPDILD
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&RPXQL��3URYLQFH��&LWWj�0HWURSROLWDQH��8QLRQL�H�&RPXQL�LQ�IRUPD�DVVRFLDWD

'XUDWD
),662

6SUHDG
9DULDELOH

6SUHDG
,56 (XULERU

2OWUH����DQQL�H�ILQR�D����DQQL ���DQQL �����
(XULERU�D���PHVL

���
�����

2OWUH����DQQL�H�ILQR�D����DQQL ���DQQL �����
(XULERU�D���PHVL

���
�����

2OWUH����DQQL�H�ILQR�D����DQQL ���DQQL �����
(XULERU�D���PHVL

���
�����

&2175,%87,� ,1� &2172� ,17(5(66,� 0XWXL� SHU� FRILQDQ]LDPHQWR� GHJOL� LQWHUYHQWL� DPPHVVL� DO�
FRQWULEXWR�GHOOD�5HJLRQH�/RPEDUGLD

0XWXL�D�(QWL�/RFDOL ������SHU�PXWXL�ILQR�D����DQQL�

2OWUH�L����DQQL�H�ILQR�D����DQQL�LO�FRQWULEXWR�
QHJOL� LQWHUHVVL� VDUj� TXDQWLILFDWR� FRQ�
ULIHULPHQWR� DOOH� FRQGL]LRQL� GL� XQ� PXWXR� GL�
GXUDWD�TXLQGLFHQQDOH�H�ULGLVWULEXLWR�LQ�TXRWH�
XJXDOL� VX� WXWWD� OD� GXUDWD�
GHOO
DPPRUWDPHQWR

7$66,�',�,17(5(66(

6RJJHWWL�SULYDWL�H�(QWL�3XEEOLFL�GLYHUVL�GDJOL�(QWL�/RFDOL�² 0XWXR�RUGLQDULR

'XUDWD ),662 6SUHDG��
�
ILQR�D����DQQL ,56�GL�GXUDWD�SDUL�D�TXHOOD�GHO�PXWXR

9DULDELOH
ILQR�D����DQQL (XULERU�D���PHVL����

�
��,O�WDVVR�YLHQH�GHWHUPLQDWR�FRQ�ULIHULPHQWR�DOO
,56�(XULERU�VRSUD�LQGLFDWR�DXPHQWDWR�GL�XQD�
PDJJLRUD]LRQH���6SUHDG���FKH�YDULD�
� GDO�������DO�������SHU�L�PXWXL�D����DQQL�
� GDO�������DO�������SHU�L�PXWXL�D����DQQL�
� GDO�������DO�������SHU�L�PXWXL�D����DQQL�
H�VDUj�GHWHUPLQDWD�LQ�VHGH�GL�HVDPH�GHO�ULVFKLR�GHOO
RSHUD]LRQH�GL�PXWXR��FRPXQTXH�LO�WDVVR�
FRPSOHVVLYR�GHO�PXWXR�QRQ�SRWUj�HVVHUH�VXSHULRUH�DO�WDVVR�GL�XVXUD�SUR�WHPSRUH YLJHQWH��
GLPLQXLWR�GHOOR�������



&2175,%87,�,1�&2172�,17(5(66,�VXL�0XWXL�SHU�FRILQDQ]LDPHQWR�GHJOL�LQWHUYHQWL�DPPHVVL�DO�
FRQWULEXWR�GHOOD�5HJLRQH�/RPEDUGLD

0XWXL�D�VRJJHWWL�SULYDWL�H�DG�DOWUL�(QWL�
SXEEOLFL�GLYHUVL�GDJOL�(QWL�/RFDOL

������SHU�PXWXL�ILQR�D����DQQL�
,O�FRQWULEXWR�QHJOL�LQWHUHVVL�VDUj�TXDQWLILFDWR�
LQ� PLVXUD� SDUL� DOOD� TXRWD� LQWHUHVVL� GL� XQ�
PXWXR DO�WDVVR�GHO·����� GL�HJXDOH�LPSRUWR�
H�GXUDWD�GL�TXHOOR�PXWXDWR�

6RJJHWWL�SULYDWL�² 0XWXL�OLJKW

'XUDWD 0XWXR�OLJKW���� 6SUHDG��

ILQR�D���DQQL
,56�GL�GXUDWD�SDUL�D�TXHOOD�
GHO�PXWXR

�����

0XWXR�OLJKW�����)61
ILQR�D���DQQL ,56�GL�GXUDWD�SDUL�D�TXHOOD�

GHO�PXWXR
�����
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,O�VRWWRVFULWWR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�1RPH�&RJQRPH�

QDWR�D�D BBBBBBBBBBBBBBBBBBBBBBBBBBBB
�&RPXQH�

�BBBB�
�3URY��

LO BBBBB��BBBBB���BBBBBBBBBB
�JJ�PP�DDDD�

UHVLGHQWH�LQ BBBBBBBBBBBBBBBBBBBBBBBBBBB
�&RPXQH�

�BBBB�
�3URY��

BBBBBBBBBBBBBBBBBBBBBBBBBB
�9LD��3LD]]D��HFF��

BBBBB�
�1XP�

LQ�TXDOLWj�GL�

LQ� YLD� GL� DXWRFHUWLILFD]LRQH�� VRWWR� OD� SURSULD� UHVSRQVDELOLWj� H� FRQVDSHYROH� GHOOH� VDQ]LRQL�
SHQDOL�D�FDULFR�GL�FKL�ULODVFLD�GLFKLDUD]LRQL�PHQGDFL�H�IRUPD�DWWL�IDOVL��DL�VHQVL�GHJOL�$UWW������
�������H����GHO�'�3�5��Q����������

',&+,$5$

DL�ILQL�GHOOD�FRQFHVVLRQH�GHOO·DJHYROD]LRQH��TXDOLILFDELOH�FRPH�DLXWR�GL�6WDWR�DL�VHQVL�GHOO·DUW��
���� GHO� 7UDWWDWR� VXO� IXQ]LRQDPHQWR� GHOO·8QLRQH� HXURSHD� H� FRQFHVVD� DL� VHQVL� GHO�
5HJRODPHQWR��8(��Q������������

GL� QRQ� HVVHUH� LPSUHVD� LQ� GLIILFROWj� DL� VHQVL� GHOO·DUWLFROR� �� SDU�� �� SXQWR� ��� GHO�
5HJRODPHQWR��8(��Q������������LQ�TXDQWR�DSSOLFDELOH�

GL�QRQ�DYHUH�ULFHYXWR�DOWUL�´DLXWL�GL�6WDWRµ�R�FRQWULEXWL�FRQFHVVL�D�WLWROR�GL�¶GH�PLQLPLV·
R� )RQGL� 8(� D� JHVWLRQH� GLUHWWD� D� YDOHUH� VXOOR� VWHVVR� SURJHWWR� GL� FXL� VL� FKLHGH� LO�
ILQDQ]LDPHQWR
GL�DYHUH�ULFHYXWR�DOWUL�´DLXWL�GL�6WDWRµ�R�FRQWULEXWL�FRQFHVVL�D�WLWROR�GL�¶GH�PLQLPLV·�R�
)RQGL� 8(� D� JHVWLRQH� GLUHWWD� � D� YDOHUH� VXOOR� VWHVVR� SURJHWWR� GL� FXL� VL� FKLHGH� LO�
ILQDQ]LDPHQWR� FKH� ULJXDUGDQR� L� VHJXHQWL� FRVWL� H� UHODWLYL� LPSRUWL� FRPH� GD� HOHQFR�
VHJXHQWH�H�GL�FXL�q�LQ�JUDGR�GL�SURGXUUH��VH�ULFKLHVWR��OD�GRFXPHQWD]LRQH�JLXVWLILFDWLYD�

OHJDOH�UDSSUHVHQWDQWH�GHOOD�VRFLHWj�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�5DJLRQH�VRFLDOH�

WLWRODUH�GHOO·LPSUHVD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�'HQRPLQD]LRQH�

FRQ�VHGH�LQ� BBBBBBBBBBBBBBBBBBBBBBB �BBBB� BBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBB

�&RPXQH� �3URYLQ
FLD�

�9LD��3LD]]D��HFF�� �1XP
HUR�

7HO� BBBBBBBBBBBBBBBBBBBBBBB &�)��3�,9$� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB



GL� VSHVD�� H� VL� LPSHJQD� DG� DJJLRUQDUH� RJQL� HYHQWXDOH� VXFFHVVLYD� YDULD]LRQH�
LQWHUYHQXWD�ILQR�DO�PRPHQWR�GHOOD�FRQFHVVLRQH�GHOO·DLXWR�GL�FXL�DO�SUHVHQWH�EDQGR

'HYH�HVVHUH�VRWWRVFULWWD�XQD�VROD�DOWHUQDWLYD��6H�O·LPSUHVD�KD�ULFHYXWR�DOWUL�´DLXWL�GL�6WDWRµ�R�
FRQWULEXWL�QHOO·DQQR�LQ�FRUVR�FRPSLODUH�OD�WDEHOOD�FKH�VHJXH�

(QWH�FRQFHGHQWH

5LIHULPHQWR�
QRUPDWLYR�R�

DPPLQLVWUDWLYR�FKH�
SUHYHGH�

O·DJHYROD]LRQH

,PSRUWR�
GHOO·DJHYROD]LRQH

'DWD�GL�FRQFHVVLRQH

BBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBB ½�BBBBBBBBBBBB���BBBB BBBB��BBBB���BBBBBBB

BBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBB ½�BBBBBBBBBBBB���BBBB BBBB��BBBB���BBBBBBB

BBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBB ½�BBBBBBBBBBBB���BBBB BBBB��BBBB���BBBBBBB

',&+,$5$�,12/75(

DL�ILQL�GHOO·HURJD]LRQH�GHOO·DJHYROD]LRQH

GL�HVVHUH GL�QRQ�HVVHUH

GHVWLQDWDULR�GL�XQ�RUGLQH�GL�UHFXSHUR�SHQGHQWH�SHU�HIIHWWR�GL�XQD�SUHFHGHQWH�GHFLVLRQH�
GHOOD�&RPPLVVLRQH�FKH�GLFKLDUD�XQ�DLXWR�LOOHJDOH�H�LQFRPSDWLELOH�FRQ�LO�PHUFDWR�LQWHUQR

'HYH�HVVHUH�VRWWRVFULWWD�XQD�VROD�DOWHUQDWLYD��6H�LO�VRJJHWWR�q�GHVWLQDWDULR�GL�XQ·LQJLXQ]LRQH�
GL�UHFXSHUR�

GL�DYHU�ULPERUVDWR�SHU�LQWHUR�O·LPSRUWR�RJJHWWR�GHOO·LQJLXQ]LRQH�GL�UHFXSHUR

GL�DYHU�GHSRVLWDWR�O·LQWHUR�LPSRUWR�RJJHWWR�GHOO·LQJLXQ]LRQH�GL�UHFXSHUR�LQ�XQ�FRQWR�
FRUUHQWH�EORFFDWR

6,�,03(*1$

D�ULSUHVHQWDUH�OD�SUHVHQWH�GLFKLDUD]LRQH�TXDORUD�LQWHUYHQJDQR�YDULD]LRQL�ULVSHWWR�D�TXDQWR�
GLFKLDUDWR�FRQ�OD�SUHVHQWH�GLFKLDUD]LRQH�LQ RFFDVLRQH�GL�RJQL�VXFFHVVLYD�HURJD]LRQH�

BBBBBBBBBBBBBBBBBBBBB�� BBBB��BBBB���BBBBBBBBB
�/XRJR� �'DWD�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�)LUPD�
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,O�/D�
VRWWRVFULWWR�DBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

3UHVLGHQWH�������� /HJDOH�UDSSUHVHQWDQWH�SUR�WHPSRUH� $OWUR�

GHOOD�VRFLHWj��GHQRPLQDWD�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
FRQ�VHGH�OHJDOH�QHO�&RPXQH�GL�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
9LDBBBBBBBBBBBBBBBBBBBBBBBBBBB�&$3BBBBBBBBBBBBBBB3URY��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
WHO��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBFHOO��5HIHUHQWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
HPDLOBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&)BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,QGLUL]]R�SRVWDOH��VH�GLYHUVR�GD�TXHOOR�OHJDOH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
LQGLUL]]R�3�(�&��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

DXWRUL]]DWR

FRQ�SURFXUD�GDO�FRPSHWHQWH�RUJDQR�GHOLEHUDQWH�GHOOD�VRFLHWj�� GDOOR�6WDWXWR�

',&+,$5$�',�&21)(5,5(

DO�VLJ���FRJQRPH�H�QRPH�GHOO·LQWHUPHGLDULR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
LQ�TXDOLWj�GL�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��GHQRPLQD]LRQH�LQWHUPHGLDULR��

352&85$�63(&,$/(

SHU� OD� VRWWRVFUL]LRQH� GLJLWDOH� H� SUHVHQWD]LRQH� WHOHPDWLFD� GHOOD� GRPDQGD� DL� ILQL� GHOOD�
SDUWHFLSD]LRQH�DO�EDQGR�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB TXDOH�DVVROYLPHQWR�GL�WXWWL�JOL�
DGHPSLPHQWL�DPPLQLVWUDWLYL�SUHYLVWL�GDO�EDQGR�

'RPLFLOLR�6SHFLDOH��q�HOHWWR�GRPLFLOLR�VSHFLDOH��SHU�WXWWL�JOL�DWWL�H�OH�FRPXQLFD]LRQL�LQHUHQWL�LO�
SURFHGLPHQWR� DPPLQLVWUDWLYR�� SUHVVR� O·LQGLUL]]R� GL� SRVWD� HOHWWURQLFD� GHO� VRJJHWWR� FKH�
SURYYHGH�DOOD�WUDVPLVVLRQH�WHOHPDWLFD��D�FXL�YLHQH�FRQIHULWD�OD�IDFROWj�GL�HVHJXLUH�HYHQWXDOL�
UHWWLILFKH�GL�HUURUL�IRUPDOL�LQHUHQWL�OD�GRPDQGD�

1HO�FDVR�LQ�FXL�QRQ�VL�YRJOLD�GRPLFLOLDUH�OD�SUDWLFD�SUHVVR�O·LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�GHO�
VRJJHWWR�FKH�SURYYHGH�DOOD�WUDVPLVVLRQH�WHOHPDWLFD�RFFRUUH�EDUUDUH�OD�VHJXHQWH�FDVHOOD�

,O� SUHVHQWH� PRGHOOR� YD� FRPSLODWR�� VRWWRVFULWWR� FRQ� ILUPD� DXWRJUDID� GDO�L� GHOHJDQWH�L��
VFDQVLWR� LQ� IRUPDWR� SGI� HG� DOOHJDWR�� FRQ� ILUPD� GLJLWDOH� GHO� GHOHJDWR�� DOOD� PRGXOLVWLFD�
HOHWWURQLFD



$O�SUHVHQWH�PRGHOOR�GHYH� LQROWUH�HVVHUH�DOOHJDWD�FRSLD� LQIRUPDWLFD�GL�XQ�GRFXPHQWR�GL�
LGHQWLWj�YDOLGR�GL�FLDVFXQR�GHL�VRJJHWWL�FKH�KDQQR�DSSRVWR�OD�ILUPD�DXWRJUDID�

',&+,$5$=,21(�6267,787,9$�'(//·$772�',�12725,(7­

&ROXL�FKH��LQ�TXDOLWj�GL�SURFXUDWRUH��VRWWRVFULYH�FRQ�ILUPD�GLJLWDOH�OD�FRSLD�LQIRUPDWLFD�GHO�
SUHVHQWH� GRFXPHQWR�� FRQVDSHYROH� GHOOH� UHVSRQVDELOLWj� SHQDOL� GL� FXL� DOO·DUWLFROR� ��� GHO�
PHGHVLPR�'�3�5��Q�����������SHU�OH�LSRWHVL�GL�IDOVLWj�LQ�DWWL�H�GLFKLDUD]LRQL�PHQGDFL

',&+,$5$

DL�VHQVL�GHOO·DUW������OHWW��8��GHO�'�3�5�����������GL�DJLUH�LQ�TXDOLWj�GL�SURFXUDWRUH�VSHFLDOH�
LQ�UDSSUHVHQWDQ]D�GHOOD�VRFLHWj��

DL� VHQVL� GHOO·DUW�� ��� GHO� '�3�5�� ��������� H� GHO� '�/�YR� ���������� QRYHOODWR� GDO� G�OJV��
���������� VL� LQIRUPD� FKH� L� GDWL� FRQWHQXWL� QHO� SUHVHQWH� PRGHOOR� VDUDQQR� XWLOL]]DWL�
HVFOXVLYDPHQWH�SHU�JOL�DGHPSLPHQWL�DPPLQLVWUDWLYL�UHODWLYL�DOOD�SUHVHQWD]LRQH�WHOHPDWLFD�
GHOOD�GRPDQGD�
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326,=,21(�,136�,1$,/

�$UW�����'�3�5�����GLFHPEUH�������Q������

$,�),1,�'(//$�9(5,),&$�'(//$�5(*2/$5,7$·�&2175,%87,9$

,O� VRWWRVFULWWR�««««««««««««� LQ� TXDOLWj� GL�«««««««� �WLWRODUH�OHJDOH� UDSSU���

GHOOD�'LWWD«««««««««««««�(VHUFHQWH�O·DWWLYLWj�GL�««««««««««�������������������

&RG�)LVF��««««««««««��««�3�,9$�«««««««««««««««««««««««��

5HFDSLWR�WHOHIRQLFR««««««««««(�PDLO«««««««««««««««««««««�

,'�3URJHWWR�«««««««««««««««««««���««««««««««««««««««�

&�&�1�/��DSSOLFDWR�� HGLOL]LD�� HGLOH�FRQ�VROL�LPSLHJDWL�H�WHFQLFL�� DOWUL�VHWWRUL��VSHFLILFDUH�

TXDOH��««««««««««««««««««««««««««««««««««««««««�

7,32�',77$��YHGL�DOOHJDWR���

'DWRUH�GL�ODYRUR *HVWLRQH�VHSDUDWD�² &RPPLWWHQWH�$VVRFLDQWH�

/DYRUDWRUH�DXWRQRPR�������� *HVWLRQH�VHSDUDWD�² 7LWRODUH�GL�UHGGLWR�GL�ODYRUR�DXWRQRPR�
GL�DUWH�H SURIHVVLRQH

FRQVDSHYROH�GHOOH�VDQ]LRQL�SHQDOL�ULFKLDPDWH�GDOO·DUW�����GHO�'�3�5��Q�����������LQ�FDVR�GL�
GLFKLDUD]LRQL�PHQGDFL�H�GL�IRUPD]LRQH�R�XVR�GL�DWWL�IDOVL��D�WDO�ILQH

',&+,$5$

GL�HVVHUH�DL�ILQL�GHO�QRQ�REEOLJR�DVVLFXUDWLYR�,1$,/��EDUUDUH�OD�FDVHOOD�G·LQWHUHVVH��
WLWRODUH�GLWWD�LQGLYLGXDOH�FRPPHUFLR�VHQ]D�DXVLOLR�GL�GLSHQGHQWL� IDPLOLDUL�H�FROODERUDWRUL�
D�YDULR�WLWROR��SDUDVXERUGLQDWL��FR�FR�FR���FR�FR�SUR��PLQL�FR�FR�FR���VWDJLVWL��WLURFLQDQWL��
DOOLHYL�GL�FRUVL�GL�DGGHVWUDPHQWR�SURIHVVLRQDOH��DGGHWWL�D�ODYRUL�VRFLDOPHQWH�XWLOL��DGGHWWL�
D�ODYRUL�GL�SXEEOLFD�XWLOLWj�

WLWRODUH� DJULFROR� FKH� QRQ� HVHUFLWD� ODYRUD]LRQL� PHFFDQLFR�DJULFROH� SHU� FRQWR� WHU]L�
�WUHEELDWXUD��PLHWLWUHEELDWXUD�HFF��

DJHQWH�GL� FRPPHUFLR�FKH� VYROJH�DWWLYLWj� LQ� IRUPD�DXWRQRPD�H�QRQ� VRFLHWDULD� VHQ]D�
DXVLOLR�GL�GLSHQGHQWL�� IDPLOLDUL�H�FROODERUDWRUL�D�YDULR�WLWROR��SDUDVXERUGLQDWL��FR�FR�FR���
FR�FR�SUR�� PLQL� FR�FR�FR��� VWDJLVWL�� WLURFLQDQWL�� DOOLHYL� GL� FRUVL� GL� DGGHVWUDPHQWR�
SURIHVVLRQDOH��DGGHWWL�D�ODYRUL�VRFLDOPHQWH�XWLOL��DGGHWWL�D�ODYRUL�GL�SXEEOLFD�XWLOLWj�



OLEHUR�SURIHVVLRQLVWD�LVFULWWR�DOO·RUGLQH�FKH�YHUVD�L�FRQWULEXWL�DOOD�FDVVD�GL�ULIHULPHQWR�VHQ]D�
DXVLOLR�GL�GLSHQGHQWL��IDPLOLDUL�H�FROODERUDWRUL�D�YDULR�WLWROR��SDUDVXERUGLQDWL��FR�FR�FR���
FR�FR�SUR�� PLQL� FR�FR�FR��� VWDJLVWL�� WLURFLQDQWL�� DOOLHYL� GL� FRUVL� GL� DGGHVWUDPHQWR�
SURIHVVLRQDOH��DGGHWWL D�ODYRUL�VRFLDOPHQWH�XWLOL��DGGHWWL�D�ODYRUL�GL�SXEEOLFD�XWLOLWj�

GLSHQGHQ]D�IXQ]LRQDOH�QHL�FRQIURQWL�GHOOD�6RFLHWj�SHU�LO�UDJJLXQJLPHQWR�GHL�EHQL�H�GHL�
ILQL�VRFLHWDUL�

QRQFKp� GL� QRQ� HVVHUH� VRJJHWWR� DJOL� REEOLJKL� DVVLFXUDWLYL�� QRQ� ULFRUUHQGRYL� L� SUHVXSSRVWL��
SUHYLVWL�DJOL�DUWW����H���GHOOD�/HJJH�Q�������GHO�����������

',&+,$5$

DL�ILQL�GHO�QRQ�REEOLJR�GL�LPSRVL]LRQH�,136�
GL� HVVHUH� ODYRUDWRUH� GLSHQGHQWH� FRQ� YHUVDPHQWR� GHOOD� FRQWULEX]LRQH� D�

,136�,13'$3�(13$/6��EDUUDUH�JOL�HQWL�QRQ�LQWHUHVVDWL�

GL�YHUVDUH�OD�FRQWULEX]LRQH�DOOD�VHJXHQWH

$OOHJDWR��

'DWRUL�GL� ODYRUR�� VRJJHWWL�FKH�KDQQR�DOOH�GLSHQGHQ]H� ODYRUDWRUL� VXERUGLQDWL�H�SRVVRQR�RFFXSDUH�
DQFKH� ODYRUDWRUL� FRQ� UDSSRUWL� GL� FROODERUD]LRQH� FRRUGLQDWD� H� FRQWLQXDWLYD�� UHVD� DQFKH� QHOOD�

PRGDOLWj� D� SURJHWWR�� DYHQWL� SHU� RJJHWWR� OD� SUHVWD]LRQH� GL� DWWLYLWj� VYROWH� VHQ]D� YLQFROR� GL�

,QSV�ULIHULWR�DOOD�SRVL]LRQH�SHU�FXL�q�ULFKLHVWR�LO�'85&�HG�LO�VHWWRUH�FRQWUDWWXDOH�GHO�&&1/�DSSOLFDWR�GDO�

GDWRUH�GL�ODYRUR��

/DYRUDWRUL�DXWRQRPL��VRJJHWWL�LVFULWWL�DOOD�JHVWLRQH�DUWLJLDQL�H�FRPPHUFLDQWL��6H�VHOH]LRQDWR�WDOH�WLSR��LO�

SHU�FXL�q�ULFKLHVWR�LO�'85&��

*HVWLRQH� 6HSDUDWD� � &RPPLWWHQWL�$VVRFLDQWL�� VRJJHWWL� FKH� RFFXSDQR� ODYRUDWRUL� FRQ� UDSSRUWL� GL�
FROODERUD]LRQH�FRRUGLQDWD�H�FRQWLQXDWLYD��UHVD�DQFKH�QHOOD�PRGDOLWj�D�SURJHWWR��DYHQWL�SHU�RJJHWWR�

OD�SUHVWD]LRQH�GL�DWWLYLWj�VYROWH�VHQ]D�YLQFROR�GL�VXERUGLQD]LRQH��6H�VHOH]LRQDWR�WDOH�WLSR�� LO� VLVWHPD�

GHOOD�SRVL]LRQH�SHU�FXL�q�ULFKLHVWR�LO�'85&��

*HVWLRQH�6HSDUDWD�� 7LWRODUH�GL�UHGGLWR�GL�ODYRUR�DXWRQRPR�GL�DUWH�H�SURIHVVLRQH��OLEHUL�SURIHVVLRQLVWL���

FRGLFH�ILVFDOH�H�GHO�&$3�GHOOD�UHVLGHQ]D�DQDJUDILFD�GHO�OLEHUR�SURIHVVLRQLVWD�SHU�LO�TXDOH�q�ULFKLHVWR�LO�

'85&��
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7LWRODUH�HIIHWWLYR�

$L�VHQVL�GHOO·DUW����GHOO·$OOHJDWR�7HFQLFR�DO�'�/JV��Q������������SHU�WLWRODUH�HIIHWWLYR�V
LQWHQGH�

D� LQ�FDVR�GL�VRFLHWj�
�� OD�SHUVRQD�ILVLFD�R�OH�SHUVRQH�ILVLFKH�FKH��LQ�XOWLPD�LVWDQ]D��SRVVLHGDQR�R�FRQWUROOLQR�

XQ
HQWLWj� JLXULGLFD�� DWWUDYHUVR� LO� SRVVHVVR� R� LO� FRQWUROOR� GLUHWWR� R� LQGLUHWWR� GL� XQD�
SHUFHQWXDOH�VXIILFLHQWH�GHOOH�SDUWHFLSD]LRQL�DO�FDSLWDOH�VRFLDOH�R�GHL�GLULWWL�GL�YRWR�LQ�
VHQR�D�WDOH�HQWLWj�JLXULGLFD��DQFKH�WUDPLWH�D]LRQL�DO�SRUWDWRUH��SXUFKp�QRQ�VL�WUDWWL�GL�
XQD�VRFLHWj�DPPHVVD�DOOD�TXRWD]LRQH�VX�XQ�PHUFDWR�UHJRODPHQWDWR�H�VRWWRSRVWD�D�
REEOLJKL� GL� FRPXQLFD]LRQH� FRQIRUPL� DOOD� QRUPDWLYD� FRPXQLWDULD� R� D� VWDQGDUG�
LQWHUQD]LRQDOL� HTXLYDOHQWL�� WDOH� FULWHULR� VL� ULWLHQH� VRGGLVIDWWR� RYH� OD� SHUFHQWXDOH�
FRUULVSRQGD�DO����SHU�FHQWR�SL��XQR�GL�SDUWHFLSD]LRQH�DO�FDSLWDOH�VRFLDOH�

�� OD�SHUVRQD�ILVLFD�R� OH�SHUVRQH�ILVLFKH�FKH�HVHUFLWDQR� LQ�DOWUR�PRGR�LO�FRQWUROOR�VXOOD�
GLUH]LRQH�GL�XQ·HQWLWj�JLXULGLFD�

E� LQ� FDVR� GL� HQWLWj� JLXULGLFKH� TXDOL� OH� IRQGD]LRQL� H� GL� LVWLWXWL� JLXULGLFL� TXDOL� L� WUXVW�� FKH�
DPPLQLVWUDQR�H��

GLVWULEXLVFRQR�IRQGL�
�� VH�L�IXWXUL�EHQHILFLDUL�VRQR�JLj�VWDWL�GHWHUPLQDWL��OD�SHUVRQD�ILVLFD�R�OH�SHUVRQH�ILVLFKH�

EHQHILFLDULH�GHO����SHU�FHQWR�R�SL��GHO�SDWULPRQLR�GL�XQ
HQWLWj�JLXULGLFD�
�� VH� OH� SHUVRQH� FKH� EHQHILFLDQR� GHOO
HQWLWj� JLXULGLFD� QRQ� VRQR� DQFRUD� VWDWH�

GHWHUPLQDWH��OD�FDWHJRULD�GL�SHUVRQH�QHO�FXL�LQWHUHVVH�SULQFLSDOH�q�LVWLWXLWD�R�DJLVFH�
O
HQWLWj�JLXULGLFD�

�� OD�SHUVRQD�ILVLFD�R�OH�SHUVRQH�ILVLFKH�FKH�HVHUFLWDQR�XQ�FRQWUROOR�VXO����SHU�FHQWR�R�
SL��GHO�SDWULPRQLR�GL�XQ·HQWLWj�JLXULGLFD��

3HUVRQH�SROLWLFDPHQWH�HVSRVWH

$L� VHQVL�GHOO·DUW�����FRPPD���� OHWWHUD�´Rµ�GHO�'�/JV��Q����������SHU�SHUVRQH�SROLWLFDPHQWH�
HVSRVWH� VL� LQWHQGRQR ´OH� SHUVRQH� ILVLFKH� FLWWDGLQH� GL� DOWUL� 6WDWL� FRPXQLWDUL� R� GL� 6WDWL�
H[WUDFRPXQLWDUL� FKH� RFFXSDQR� R� FKH� KDQQR� RFFXSDWR� LPSRUWDQWL� FDULFKH� SXEEOLFKH�
FRPH�SXUH�L�ORUR�IDPLOLDUL�GLUHWWL�R�FRORUR�FRQ�L�TXDOL�WDOL�SHUVRQH�LQWUDWWHQJRQR�QRWRULDPHQWH�
VWUHWWL�OHJDPL��LQGLYLGXDWH�VXOOD�EDVH�GHL�FULWHUL�GL�FXL�DOO·DOOHJDWR�WHFQLFR�DO�GHFUHWR�VRSUD�
ULFKLDPDWRµ�

/·$OOHJDWR�7HFQLFR�DO�'�/JV��Q�����������SUHFLVD�FKH��

�� 3HU�SHUVRQH� ILVLFKH�FKH�RFFXSDQR�R�KDQQR�RFFXSDWR� LPSRUWDQWL� FDULFKH�SXEEOLFKH�
V·LQWHQGRQR�
D� L�FDSL�GL�6WDWR��L�FDSL�GL�*RYHUQR��L�0LQLVWUL�H�L�9LFH�0LQLVWUL�R�6RWWRVHJUHWDUL�
E� L�SDUODPHQWDUL�
F� L�PHPEUL�GHOOH�FRUWL�VXSUHPH��GHOOH�FRUWL�FRVWLWX]LRQDOL�H�GL�DOWUL�RUJDQL�JLXGL]LDUL�GL�DOWR�

OLYHOOR�OH�FXL�GHFLVLRQL�QRQ�VRQR�JHQHUDOPHQWH�VRJJHWWH�D XOWHULRUH�DSSHOOR��VDOYR�LQ�
FLUFRVWDQ]H�HFFH]LRQDOL�

G� L�PHPEUL�GHOOH�&RUWL�GHL�FRQWL�H�GHL�FRQVLJOL�GL�DPPLQLVWUD]LRQH�GHOOH�EDQFKH�FHQWUDOL�



H� JOL�DPEDVFLDWRUL��JOL�LQFDULFDWL�G·DIIDUL�H�JOL�XIILFLDOL�GL�DOWR�OLYHOOR�GHOOH�IRU]H�DUPDWH�
I� L� PHPEUL� GHJOL� RUJDQL� GL� DPPLQLVWUD]LRQH�� GLUH]LRQH� R� YLJLODQ]D� GHOOH� LPSUHVH�

SRVVHGXWH�GDOOR�6WDWR�

,Q�QHVVXQD�GHOOH�FDWHJRULH�VRSUD�VSHFLILFDWH�ULHQWUDQR�L�IXQ]LRQDUL�GL�OLYHOOR�PHGLR�R�LQIHULRUH��
/H�FDWHJRULH�GL�FXL�DOOH�OHWWHUH�GD�D��D�H��FRPSUHQGRQR��ODGGRYH�DSSOLFDELOL��OH�SRVL]LRQL�D�
OLYHOOR�HXURSHR�H�LQWHUQD]LRQDOH�

3HU�IDPLOLDUL�GLUHWWL�V·LQWHQGRQR�

D� LO�FRQLXJH�
E� L�ILJOL�H�L�ORUR�FRQLXJL�
F� FRORUR� FKH� QHOO·XOWLPR� TXLQTXHQQLR� KDQQR� FRQYLVVXWR� FRQ� L� VRJJHWWL� GL� FXL� DOOH�

SUHFHGHQWL�OHWWHUH�
G� L�JHQLWRUL�

�� $L� ILQL� GHOO·LQGLYLGXD]LRQH� GHL� VRJJHWWL� FRQ� L� TXDOL� OH� SHUVRQH� GL� FXL� DO� QXPHUR� ��
LQWUDWWHQJRQR�QRWRULDPHQWH�VWUHWWL�OHJDPL�VL�ID�ULIHULPHQWR�D�
D� TXDOVLDVL�SHUVRQD�ILVLFD�FKH�KD�QRWRULDPHQWH�OD�WLWRODULWj�HIIHWWLYD�FRQJLXQWD�GL�HQWLWj�

JLXULGLFKH�R�TXDOVLDVL�DOWUD�VWUHWWD�UHOD]LRQH�G·DIIDUL�FRQ�XQD�SHUVRQD�GL�FXL�DO�FRPPD�
��

E� TXDOVLDVL�SHUVRQD�ILVLFD�FKH�VLD�XQLFD�WLWRODUH�HIIHWWLYD�GL�HQWLWj�JLXULGLFKH�R�VRJJHWWL�
JLXULGLFL�QRWRULDPHQWH�FUHDWL�GL�IDWWR�D�EHQHILFLR�GHOOD�SHUVRQD�GL�FXL�DO�FRPPD���

�� 6HQ]D� SUHJLXGL]LR� GHOO·DSSOLFD]LRQH�� LQ� IXQ]LRQH� GHO� ULVFKLR�� GL� REEOLJKL� UDIIRU]DWL� GL�
DGHJXDWD� YHULILFD� GHOOD� FOLHQWHOD�� TXDQGR� XQD� SHUVRQD� KD� FHVVDWR� GL� RFFXSDUH�
LPSRUWDQWL�FDULFKH�SXEEOLFKH�GD�XQ�SHULRGR�GL�DOPHQR�XQ�DQQR�L�VRJJHWWL�GHVWLQDWDUL�GHO�
GHFUHWR� OHJLVODWLYR� ��������� QRQ� VRQR� WHQXWL� D� FRQVLGHUDUH� WDOH� SHUVRQD� FRPH�
SROLWLFDPHQWH�HVSRVWD�



$//(*$72��

&/$862/$�$17,�758))$

5HJLRQH� /RPEDUGLD� QRQ� KD� DXWRUL]]DWR� DOFXQ� UDSSUHVHQWDQWH�DJHQWH� D� FRQWDWWDUH�

GLUHWWDPHQWH�SRWHQ]LDOL�EHQHILFLDUL�DOOR�VFRSR�GL�IDUH�GD�WUDPLWH�H�GL�ULFKLHGHUH�GHQDUR�LQ�

UHOD]LRQH�DOOH�SURFHGXUH�GHO�SUHVHQWH�EDQGR�



),50$�(/(77521,&$

,O 5HJRODPHQWR �8(� Q� �������� GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����OXJOLR�������
KD� VDQFLWR� LO�PXWXR� ULFRQRVFLPHQWR�GHOOH� ILUPH�GLJLWDOL�HXURSHH� ,O�5HJRODPHQWR� �DUWLFROR�
�������FRQIHUPD�FKH��8QD�ILUPD�HOHWWURQLFD�TXDOLILFDWD�EDVDWD�VX�XQ�FHUWLILFDWR�TXDOLILFDWR�
ULODVFLDWR�LQ�XQR�6WDWR�PHPEUR�q�ULFRQRVFLXWD TXDOH�ILUPD�HOHWWURQLFD�TXDOLILFDWD�LQ�WXWWL�JOL�
DOWUL�6WDWL�PHPEUL���/D�ILUPD�HOHWWURQLFD�TXDOLILFDWD��GHILQLWD�FRPH�XQD��XQD�ILUPD�HOHWWURQLFD�
DYDQ]DWD�FUHDWD�GD�XQ�GLVSRVLWLYR�SHU�OD�FUHD]LRQH�GL�XQD�ILUPD�HOHWWURQLFD�TXDOLILFDWD�H�
EDVDWD�VX�XQ�FHUWLILFDWR�TXDOLILFDWR�SHU�ILUPH�HOHWWURQLFKH���FRUULVSRQGH�DOOD�ILUPD�GLJLWDOH�
LWDOLDQD��$�GHFRUUHUH�GDO����OXJOLR������FRQ�OD�SLHQD�HIILFDFLD�GHO 5HJRODPHQWR H,'$6 �Q�
��������� GLYLHQH�REEOLJDWRULR�SHU�WXWWH�OH�SXEEOLFKH�DPPLQLVWUD]LRQL�FKH�DFFHWWDQR�ILUPH�
GLJLWDOL��R�TXDOLILFDWH��DFFHWWDUH�WXWWL� L�IRUPDWL�GHILQLWL�QHOOD '(&,6,21( ', (6(&8=,21( �8(�
��������� '(//$�&200,66,21(�GHOO
��VHWWHPEUH������

,QROWUH�

�� (,'$6� GLVFLSOLQD� DQFRUD� OD� )LUPD� (OHWWURQLFD� $YDQ]DWD�� ,Q� SDUWLFRODUH� O
DUW�� ��� GHO�
5HJRODPHQWR� (XURSHR� ��������� LQGLFD� �8QD� ILUPD� HOHWWURQLFD� DYDQ]DWD� VRGGLVID� L�
VHJXHQWL�UHTXLVLWL��
D��q�FRQQHVVD�XQLFDPHQWH�DO�ILUPDWDULR�

E��q�LGRQHD�D�LGHQWLILFDUH�LO�ILUPDWDULR�

F��q�FUHDWD�PHGLDQWH�GDWL�SHU�OD�FUHD]LRQH�GL�XQD�ILUPD�HOHWWURQLFD�FKH�LO�ILUPDWDULR�SXz��
FRQ�XQ�HOHYDWR�OLYHOOR�GL�VLFXUH]]D��XWLOL]]DUH�VRWWR�LO�SURSULR�HVFOXVLYR�FRQWUROOR��

G�� q� FROOHJDWD� DL� GDWL� VRWWRVFULWWL� LQ� PRGR� GD� FRQVHQWLUH� O·LGHQWLILFD]LRQH� GL� RJQL�
VXFFHVVLYD�PRGLILFD�GL WDOL�GDWL�

�� ,O� &$'� FRQWLQXD� D� ULFRQRVFHUH� LO� YDORUH� GHOOD� )LUPD� (OHWWURQLFD� $YDQ]DWD� QHOO
DUW����
FRPPD� �� �,O� GRFXPHQWR� LQIRUPDWLFR� VRWWRVFULWWR� FRQ� ILUPD� HOHWWURQLFD� DYDQ]DWD��
TXDOLILFDWD�R�GLJLWDOH�� IRUPDWR�QHO� ULVSHWWR�GHOOH� UHJROH� WHFQLFKH�GL�FXL�DOO
DUWLFROR�����
FRPPD����KD�DOWUHVu�O
HIILFDFLD�SUHYLVWD�GDOO
DUWLFROR������GHO�FRGLFH�FLYLOH��

�� ,O�'3&0�GHO����IHEEUDLR������q�DQFRUD�LQ�YLJRUH�H�DOO·DUW�����FRPPD���UHFLWD���/
XWLOL]]R�
GHOOD� &DUWD� G·,GHQWLWj� (OHWWURQLFD�� GHOOD� &DUWD� 1D]LRQDOH� GHL� 6HUYL]L�� GHO� GRFXPHQWR�
G·LGHQWLWj�GHL�SXEEOLFL�GLSHQGHQWL� �0RG��$7H���GHO�SDVVDSRUWR�HOHWWURQLFR�H�GHJOL�DOWUL�
VWUXPHQWL�DG�HVVL�FRQIRUPL� VRVWLWXLVFH��QHL�FRQIURQWL�GHOOD�SXEEOLFD�DPPLQLVWUD]LRQH�� OD�
ILUPD�HOHWWURQLFD�DYDQ]DWD�DL�VHQVL�GHOOH�SUHVHQWL�UHJROH�WHFQLFKH�SHU�L�VHUYL]L�H�OH�DWWLYLWj�
GL�FXL�DJOL�DUWLFROL����H����GHO�FRGLFH��

1HL�EDQGL�LQ�HPDQD]LRQH�GDO��JHQQDLR����� GHYRQR�HVVHUH�ULFKLDPDWH�OH�QRUPH�SUHYLVWH�
GDO�5HJRODPHQWR��8(��Q�����������SHU�TXDQWR�FRQFHUQH�OD�ILUPD�HOHWWURQLFD�GHL�GRFXPHQWL�
SURGRWWL�
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/·LPSRVWD�GL�EROOR�q�XQ·LPSRVWD�LQGLUHWWD�UHJRODPHQWDWD�GDO�'�3�5�����RWWREUH������Q�������
FKH�UDSSUHVHQWD�LO�SULQFLSDOH�ULIHULPHQWR�LQ�PDWHULD��,Q SDUWLFRODUH�O·$OOHJDWR�$�LGHQWLILFD�JOL�
DWWL��L�GRFXPHQWL�H�L�UHJLVWUL�VRJJHWWL�DOO·LPSRVWD�GL�EROOR�ILQ�GDOO·RULJLQH�PHQWUH QHOO·$OOHJDWR�
%�HOHQFD�OH�FDVLVWLFKH FKH�QH�VRQR HVHQWL�LQ�PRGR�DVVROXWR��7DOH�QRUPDWLYD�KD�VXELWR�QHJOL�
DQQL�PRGLILFKH�H�LQWHJUD]LRQL��ROWUH�DG�DJJLRUQDPHQWL�GHOOH�WDULIIH�DSSOLFDWH�

/·DUWLFROR� �� GHOO·$OOHJDWR� $� � 7DULIID� �SDUWH� ,�� GHO� '35� LPSRQH� O·REEOLJR� GL� YHUVDPHQWR�
GHOO·LPSRVWD�GL�EROOR��SHU�XQ� LPSRUWR�SUHGHILQLWR�GL�½��������QHO�FDVR�GL� LVWDQ]H��SHWL]LRQL��
ULFRUVL� H� UHODWLYH� PHPRULH� GLUHWWL� DJOL� XIILFL� H� DJOL� RUJDQL�� DQFKH� FROOHJLDOL��
GHOO
$PPLQLVWUD]LRQH�GHOOR�6WDWR��GHOOH� UHJLRQL��GHOOH�SURYLQFH��GHL�FRPXQL�� ORUR�FRQVRU]L�H�
DVVRFLD]LRQL��GHOOH�FRPXQLWj�PRQWDQH�H�GHOOH�XQLWj�VDQLWDULH�ORFDOL��QRQFKp�DJOL�HQWL�SXEEOLFL�
LQ� UHOD]LRQH� DOOD� WHQXWD� GL� SXEEOLFL� UHJLVWUL�� WHQGHQWL� DG� RWWHQHUH� O
HPDQD]LRQH� GL� XQ�
SURYYHGLPHQWR�DPPLQLVWUDWLYR�R�LO�ULODVFLR�GL�FHUWLILFDWL��HVWUDWWL��FRSLH�H�VLPLOL�
,Q�FDVR�GL�DJJUHJD]LRQH�GL�VRJJHWWL�SXEEOLFL�H�SULYDWL O·LPSRVWD�GL�EROOR�GHYH�HVVHUH�YHUVDWD�

,Q�FDVR�GL�EHQHILFLDUL� ´SOXULPLµ QHO� IDF�VLPLOH�GHOOD�GRPDQGD�DOOHJDWD�DO�EDQGR�FLDVFXQ�
EHQHILFLDULR�GRYUj�GLFKLDUDUH�� ´GL�HVVHUH�HVHQWH�GDO�SDJDPHQWR�GHOO·LPSRVWD�GL�EROOR�DL�
VHQVL�GHOOD�/«�DUW«���GL�DYHU�DVVROWR�DO�SDJDPHQWR�GHOO·LPSRVWD�GL�EROOR�GL�«�HXUR�DL�VHQVL�
GHO�'35����������� R YDORUH�VWDELOLWR�GDOOH�VXFFHVVLYH�QRUPDWLYHµ�

(VHQ]LRQL�GDJOL�REEOLJKL�GL�EROOR�

/·HOHQFR� FKH� VHJXH�q� GD� FRQVLGHUDUVL� QRQ� HVDXVWLYR� SHU� TXDQWR� DWWLHQH� L� ULIHULPHQWL� DG�
HYHQWXDOL�OHJJL�VSHFLDOL�FKH�DPSOLDQR�OD�EDVH�GL�HVHQ]LRQH�SUHYLVWD�GDOO·$OOHJDWR�% GHO�'�3�5��
Q����������

&LWWDGLQL FKH�SUHVHQWDQR�GRPDQGH�SHU�LO�FRQVHJXLPHQWR�GL�VXVVLGL�R�SHU�O·DPPLVVLRQH�LQ�

LVWLWXWL�GL�EHQHILFLHQ]D�H�UHODWLYL�GRFXPHQWL��$OOHJDWR�%�DUW�������

(QWL�SXEEOLFL SHU�DWWL�H�GRFXPHQWL�SRVWL�LQ HVVHUH GD�DPPLQLVWUD]LRQL�GHOOR�6WDWR��UHJLRQL��

SURYLQFH��FRPXQL��ORUR�FRQVRU]L�H�DVVRFLD]LRQL��QRQFKp�FRPXQLWj�PRQWDQH�VHPSUHFKp�

YHQJDQR�WUD�ORUR�VFDPELDWL��$OOHJDWR�%�DUW������

6RFLHWj�DJULFROH �$OOHJDWR�% DUW�����ELV��

6RFLHWj�FRRSHUDWLYH��$OOHJDWR�%�DUW����� /��Q���������DUW�������ELV��

&RRSHUDWLYH�VRFLDOL �/�����������DUW�����

21/86 H�IHGHUD]LRQL�VSRUWLYH �$OOHJDWR�%�DUW�����ELV��
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3HU� SRWHU� SUHVHQWDUH� XQD� GRPDQGD� O·XWHQWH� GHYH� LQQDQ]LWXWWR� DFFHGHUH� DO� VLVWHPD�
LQIRUPDWLYR� WUDPLWH� DSSRVLWH� FUHGHQ]LDOL� G·DFFHVVR�� 1HO� FDVR� QRQ� QH� IRVVH� LQ� SRVVHVVR��
O·XWHQWH�GHYH� UHJLVWUDUVL� VHJXHQGR� OD�SURFHGXUD�SUHYLVWD�H� LOOXVWUDWD� VX�RJQL� SLDWWDIRUPD�
WHOHPDWLFD

)$6(�',�352),/$=,21(��

8QD�YROWD�XOWLPDWD�OD�IDVH�GL�UHJLVWUD]LRQH��LQ�PROWL�FDVL�O·XWHQWH�GHYH�´SURILODUVLµ�DO�VLVWHPD�
�RYYHUR�VSHFLILFDUH�FRQ�FKH�UXROR�YL�DFFHGH��LQVHUHQGR�OH�LQIRUPD]LRQL�ULFKLHVWH��VSHVVR�q�
SRVVLELOH�FKH�XQR�VWHVVR�XWHQWH�UHJLVWUDWR�SRVVD�DJLUH�FRQ�GLYHUVL�SURILOL�D�VHFRQGD�GHL�FDVL�
�HV���FRPH�SULYDWR�FLWWDGLQR�R�FRPH�UDSSUHVHQWDQWH�GL�XQ�HQWH�R�D]LHQGD���2JQL�SURILOR�SXz�
GDUH�DFFHVVR�D�GLIIHUHQWL�IXQ]LRQDOLWj�GHO�VLVWHPD�
$QFKH�OH�IDVL�GL�SURILOD]LRQH�FDPELDQR�D�VHFRQGD�GHL�VLVWHPL�D�FXL�FL�VL�FROOHJD�

)$6(�',�9$/,'$=,21(

3ULPD� GL� SURFHGHUH� DOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� SRWUHEEH� HVVHUH� QHFHVVDULR�
DWWHQGHUH�OD�YDOLGD]LRQH�GHO�SURILOR��/D�YHULILFD�GHOOD�FRUUHWWH]]D GHL�GDWL�LQVHULWL�DOO·LQWHUQR�
GHO� VLVWHPD� LQIRUPDWLYR� q� D� FXUD� HVFOXVLYD� H� GL� GLUHWWD� UHVSRQVDELOLWj� GHO� VRJJHWWR�
ULFKLHGHQWH�

)$6(�',�&203,/$=,21(�

/·XWHQWH� GHYH� FRPSLODUH� RQ� OLQH� LO� PRGXOR� GL� ULFKLHVWD� GHO� FRQWULEXWR�� $O� WHUPLQH� GHOOD�
FRPSLOD]LRQH� H� SULPD� GHOO·DFTXLVL]LRQH� GHILQLWLYD� GHOOD� GRPDQGD�� LO� VLVWHPD� LQIRUPDWLYR�
JHQHUD�XQ�PRGXOR�GL�DGHVLRQH�FKH�GHYH�HVVHUH�RSSRUWXQDPHQWH�VRWWRVFULWWR�GDO�VRJJHWWR�
ULFKLHGHQWH�PHGLDQWH� DSSRVL]LRQH�GL� ILUPD�GLJLWDOH�� ILUPD� HOHWWURQLFD�TXDOLILFDWD� R� ILUPD�
HOHWWURQLFD� DYDQ]DWD� �D� VHFRQGD GL� FRPH� ULFKLHVWR� QHO� EDQGR��� 2YH� ULFKLHVWR� VDUj�
QHFHVVDULR�FDULFDUH�D�VLVWHPD�FRPH�DOOHJDWL�OD�GRFXPHQWD]LRQH�H�OH�GLFKLDUD]LRQL�LQGLFDWH�
QHO�EDQGR��/H�GLFKLDUD]LRQL�GD�SUHVHQWDUH�GRYUDQQR�HVVHUH�RSSRUWXQDWDPHQWH�VRWWRVFULWWH�
1RWD�%HQH��QHO�FDVR�LQ�FXL�O·XWHQWH�SRVVD�DVVXPHUH�GLYHUVL�´SURILOLµ�q�LPSRUWDQWH�FKH�HVVR�
YHULILFKL� FRQ� TXDOH� VWD� DJHQGR� LQ� TXHO� PRPHQWR� HG� HYHQWXDOPHQWH� FDPEL� UXROR� VH�
QHFHVVDULR��HV���XQ�XWHQWH�FKH�VL�FROOHJD�H�DJLVFH�GD�SULYDWR�FLWWDGLQR�QRQ�SRWUj�FRPSLODUH�
XQD� ULFKLHVWD�SHU FRQWR�GHOO·D]LHQGD�FKH� UDSSUHVHQWD� VH�SULPD�QRQ�HIIHWWXD�XQ�FDPELR�
SURILOR�

)$6(�',�,19,2�'(//$�5,&+,(67$�

'RSR�DYHU�FRPSOHWDWR�H�VRWWRVFULWWR�OD�GRPDQGD�GL�DGHVLRQH��RYH�SUHYLVWR�LO�ULFKLHGHQWH�
GRYUj� SURFHGHUH� DOO·DVVROYLPHQWR� GHJOL� REEOLJKL� GL� EROOR�� 8QD� YROWD� FRQFOXVD� WDOH�
RSHUD]LRQH��VDUj�TXLQGL�WUDVPHWWHUH�SHU�YLD�WHOHPDWLFD�OD�GRPDQGD�GL�SDUWHFLSD]LRQH�DO�
EDQGR��,O�VLVWHPD�SURYYHGHUj�D�SURWRFROODUOD�FRPXQLFDQGR�LO�QXPHUR�GL�SURWRFROOR�DG�HVVD�
DVVRFLDWR�
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/D� QXRYD� QRUPDWLYD� QD]LRQDOH� DQWLPDILD� �/HJJH� Q�� ���� GHO� ��� RWWREUH� ������ UHFDQWH�
PRGLILFKH�DO�'HFUHWR� OHJLVODWLYR� Q�� ����GHO� �� VHWWHPEUH� ������GLVSRQH� O·DFTXLVL]LRQH��GD�
SDUWH�GHOOH�3XEEOLFKH�$PPLQLVWUD]LRQL��GL�

FRPXQLFD]LRQH�DQWLPDILD��UHODWLYD�DG�DJHYROD]LRQL�ILQDQ]LDULH�SXEEOLFKH�GL�LPSRUWR�SDUL�
R�LQIHULRUH�D���������HXUR��

LQIRUPD]LRQH� DQWLPDILD� �UHODWLYD� DG� DJHYROD]LRQL� ILQDQ]LDULH� SXEEOLFKH� GL� LPSRUWR�
VXSHULRUH�D���������HXUR��

3HU�SRWHU�RWWHQHUH�GDOOH�3UHIHWWXUH� OD�GRFXPHQWD]LRQH��DWWUDYHUVR� OD�FRQVXOWD]LRQH�GHOOD�
EDQFD�GDWL�QD]LRQDOH��q�QHFHVVDULR�ULFKLHGHUH�DL�VRJJHWWL�FKH�DPPLQLVWUDQR�R�FRQWUROODQR�L�
GHVWLQDWDUL�GHOOH�DJHYROD]LRQL�

3HU�FRQWULEXWL�DJHYROD]LRQL�XJXDOL�R�LQIHULRUL�D��������½�� FRPXQLFD]LRQH�DQWLPDILD

OD�GLFKLDUD]LRQH�VRVWLWXWLYD�GHO�FHUWLILFDWR�GL�LVFUL]LRQH�DOOD�&&,$$�

O·DXWRFHUWLILFD]LRQHµ�DL�VHQVL�GHOO·DUW�����GHO�G�OJV����������

3HU�FRQWULEXWL�DJHYROD]LRQL�VXSHULRUH�D��������½�� LQIRUPDWLYD�DQWLPDILD

OD�GLFKLDUD]LRQH�VRVWLWXWLYD�GHO�FHUWLILFDWR�GL�LVFUL]LRQH�DOOD�&&,$$�

OH�GLFKLDUD]LRQL�VRVWLWXWLYH�UHODWLYH�DL�VRJJHWWL�HOHQFDWL�DOO·DUW������FRPPL�GD���D���TXDWHU��
GHO�'��/JV��Q�����������H�DL�ORUR�IDPLOLDUL�FRQYLYHQWL�

8QD� YROWD� DFTXLVLWH� WDOL� GLFKLDUD]LRQL�� VHQ]D� XOWHULRUL� RQHUL� SHU� L� EHQHILFLDUL�� 5HJLRQH�
/RPEDUGLD�SURYYHGH� LQ�DXWRQRPLD�DOOH�SUDWLFKH�QHFHVVDULH�SHU� LO� ULODVFLR�GD�SDUWH�GHOOH�
3UHIHWWXUH� GHOO·LQIRUPD]LRQH� DQWLPDILD� FKH� DXWRUL]]D� O·HIIHWWLYD� HURJD]LRQH� GHOOH�
DJHYROD]LRQL�ULFKLHVWH�

/D� GRFXPHQWD]LRQH� DQWLPDILD� q� ULFKLHVWD� SHU� WXWWH� OH� DWWLYLWj� RUJDQL]]DWH� LQ� IRUPD� GL�
LPSUHVD��$L�ILQL�DQWLPDILD�� LO� UHTXLVLWR�GHOO·LPSUHQGLWRULDOLWj��VLD�HVVD�FRPPHUFLDOH�R�DQFKH�
VRFLDOH��ULFRUUH�TXDQGR�XQD�GHWHUPLQDWD�DWWLYLWj�VLD�FRQGRWWD�

D� DQFKH�FRQ�PHWRGR�HVFOXVLYDPHQWH�HFRQRPLFR��FLRq�ILQDOL]]DWR�D�FRSULUH�VROR�L�FRVWL�GL�
JHVWLRQH�

E� LQ�PDQLHUD� QRQ� RFFDVLRQDOH�� FRQ� OD� SUHFLVD]LRQH� FKH� YDQQR� FRQVLGHUDWL� FRPH� QRQ�
RFFDVLRQDOL�DQFKH�OH�DWWLYLWj�D�FDUDWWHUH�VWDJLRQDOH�

F� FRQ�XQ�PLQLPR�GL�RUJDQL]]D]LRQH�GHL�IDWWRUL�SURGXWWLYL�GLYHUVL�GDO�ODYRUR�SHUVRQDOH�R�GL�
TXHOOR�GHL�SURSUL�IDPLOLDUL�

4XDQGR�ULFKLHGHUH�OD�GRFXPHQWD]LRQH�DQWLPDILD

/D� YHULILFD� DQWLPDILD� FRVWLWXLVFH� XQ� SUHVXSSRVWR� SHU� OD� FRQFHVVLRQH� GHO�
FRQWULEXWR�ILQDQ]LDPHQWR� �DUW�� �����$� WDO�SURSRVLWR� OD�GRPDQGD�GHO�FHUWLILFDWR�DQWLPDILD�
GHYH�HVVHUH�LQROWUDWD�QHOOD�IDVH�GL�FRQFHVVLRQH�H�QRQ�QHOOD�VXFFHVVLYD�IDVH�GL�HURJD]LRQH�
GHO�FRQWULEXWR��6L�ULFKLHGH�LQ�HQWUDPEH�OH�IDVL�VH�LO�WHPSR�LQWHUFRUVR�WUD�OD�IDVH�GL�FRQFHVVLRQH�
H�GL�HURJD]LRQH�q�ULOHYDQWH�



1HO� FDVR� GL� FRQWULEXWL� )($65� HURJDWL� LQ� WUDQFKHV� SOXULHQQDOL�� GHYH� HVVHUH� SUHVHQWDWD� OD�
ULFKLHVWD� GL DFTXLVL]LRQH� GHOOD� GRFXPHQWD]LRQH� DQWLPDILD� SHU� L� SDJDPHQWL� GL� UDWH�
VXFFHVVLYD� DOOD� SULPD�� TXDORUD� TXHVWL� XOWLPL� VLDQR� VXERUGLQDWL� DOOD� SUHYHQWLYD� YHULILFD� GL�
GHWHUPLQDWH� FRQGL]LRQL� R� SUHVXSSRVWL� H� QRQ� SRVVDQR� HVVHUH� FRQVLGHUDWL� PHUDPHQWH�
HVHFXWLYL�GHO�SURYYHGLPHQWR�GL�DFFRJOLPHQWR�GHOOD�GRPDQGD�GL�SDJDPHQWR�

6&+(0$�&21752//,�$17,0$),$

,�FRQWUROOL�DQWLPDILD�LQWURGRWWL�GDO�'�/JV��Q�����������H�VXFFHVVLYH�PRGLILFKH�H�FRUUH]LRQL

$UW�����GHO�'�/JV����������
�YHGL�QRWD��D PDUJLQH�VXJOL�XOWHULRUL�FRQWUROOL�

,PSUHVD�LQGLYLGXDOH �� 7LWRODUH�GHOO·LPSUHVD�

�� GLUHWWRUH�WHFQLFR��VH�SUHYLVWR���

�� IDPLOLDUL�FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DL�SXQWL���H���

$VVRFLD]LRQL� �� /HJDOL�UDSSUHVHQWDQWL

�� PHPEUL�GHO�FROOHJLR�GHL�UHYLVRUL�GHL�FRQWL�R�VLQGDFDOH�
�VH�SUHYLVWL�

�� IDPLOLDUL�FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DO�SXQWR���H��

6RFLHWj�GL�FDSLWDOL�R�
FRRSHUDWLYH

�� /HJDOH�UDSSUHVHQWDQWH�

�� $PPLQLVWUDWRUL� �SUHVLGHQWH� GHO� &G$�DPPLQLVWUDWRUH���
GHOHJDWR��FRQVLJOLHUL�

�� GLUHWWRUH�WHFQLFR��VH�SUHYLVWR�

�� PHPEUL�GHO�FROOHJLR�VLQGDFDOH

�� VRFLR�GL�PDJJLRUDQ]D��QHOOH�VRFLHWj�FRQ�XQ�QXPHUR�
GL�VRFL�SDUL�R�LQIHULRUH�D����

�� VRFLR���LQ�FDVR�GL�VRFLHWj�XQLSHUVRQDOH�

�� PHPEUL� GHO� FROOHJLR� VLQGDFDOH� R�� QHL� FDVL��
FRQWHPSODWL� GDOO·� DUW�� ����� GHO� FRGLFH� FLYLOH�� DO�
VLQGDFR��QRQFKp�DL�VRJJHWWL�FKH�VYROJRQR�L�FRPSLWL�GL�
YLJLODQ]D�GL�FXL�DOO·DUW�����FRPPD����OHWWHUD�E��GHO�'�/JV�
���������

�� IDPLOLDUL�FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DL�SXQWL���������
�����

6RFLHWj�VHPSOLFH�H�LQ�QRPH�
FROOHWWLYR

�� WXWWL�L�VRFL

�� GLUHWWRUH�WHFQLFR��VH�SUHYLVWR�

�� PHPEUL�GHO�FROOHJLR�VLQGDFDOH��VH�SUHYLVWL�

�� IDPLOLDUL��FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DL�SXQWL�����H��



6RFLHWj�LQ�DFFRPDQGLWD�
VHPSOLFH

�� VRFL�DFFRPDQGDWDUL

�� GLUHWWRUH�WHFQLFR��VH�SUHYLVWR�

�� PHPEUL�GHO�FROOHJLR�VLQGDFDOH��VH�SUHYLVWL�

�� IDPLOLDUL��FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DL�SXQWL�����H��

6RFLHWj�HVWHUH�FRQ�VHGH�
VHFRQGDULD�LQ�,WDOLD

�� FRORUR�FKH�OH�UDSSUHVHQWDQR�VWDELOPHQWH�LQ�,WDOLD

�� GLUHWWRUH�WHFQLFR��VH�SUHYLVWR�

�� PHPEUL�GHO�FROOHJLR�VLQGDFDOH��VH�SUHYLVWL�

�� IDPLOLDUL�FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DL�SXQWL������H��

6RFLHWj�HVWHUH�SULYH�GL�VHGH�
VHFRQGDULD��FRQ�
UDSSUHVHQWDQ]D�VWDELOH�LQ�,WDOLD

�� &RORUR� FKH� HVHUFLWDQR� SRWHUL� GL� DPPLQLVWUD]LRQH�
�SUHVLGHQWH� GHO� &G$�DPPLQLVWUDWRUH� � � GHOHJDWR��
FRQVLJOLHUL��UDSSUHVHQWDQ]D�R�GLUH]LRQH�GHOO·LPSUHVD

�� IDPLOLDUL�FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DO�SXQWR��

6RFLHWj�GL�SHUVRQH��ROWUH�D�
TXDQWR�HVSUHVVDPHQWH�
SUHYLVWR�SHU�OH�VRFLHWj�LQ�QRPH�
FROOHWWLYR�H�DFFRPDQGLWD�
VHPSOLFH�

�� 6RFL� SHUVRQH� ILVLFKH� GHOOH� VRFLHWj� SHUVRQDOL� R� GL�
FDSLWDOL� FKH� VRQR� VRFLH� GHOOD� VRFLHWj� SHUVRQDOH�
HVDPLQDWD

�� 'LUHWWRUH�WHFQLFR��VH�SUHYLVWR�

�� PHPEUL�GHO�FROOHJLR�VLQGDFDOH��VH�SUHYLVWL�

�� IDPLOLDUL�FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DL�SXQWL�����H��

6RFLHWj�GL�FDSLWDOL�DQFKH�
FRQVRUWLOL��SHU�OH�VRFLHWj�
FRRSHUDWLYH�GL�FRQVRU]L�
FRRSHUDWLYL��SHU�L�FRQVRU]L�FRQ�
DWWLYLWj�HVWHUQD�

�� OHJDOH�UDSSUHVHQWDQWH

�� FRPSRQHQWL� RUJDQR� GL� DPPLQLVWUD]LRQH� �SUHVLGHQWH�
GHO�&G$�DPPLQLVWUDWRUH���GHOHJDWR��FRQVLJOLHUL�



�� GLUHWWRUH�WHFQLFR��VH�SUHYLVWR�

�� PHPEUL�GHO�FROOHJLR�VLQGDFDOH��VH�SUHYLVWL�




�� FLDVFXQR� GHL� FRQVRU]LDWL� FKH� QHL� FRQVRU]L� H� QHOOH�
VRFLHWj� FRQVRUWLOL� GHWHQJD�� DQFKH� LQGLUHWWDPHQWH��
XQD�SDUWHFLSD]LRQH�SDUL�DOPHQR�DO���SHU�FHQWR�

�� IDPLOLDUL�FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DL�SXQWL���������
H��

&RQVRU]L�H[�DUW�������F�F��QRQ�
DYHQWL�DWWLYLWj�HVWHUQD�H�SHU�L�
JUXSSL�HXURSHL�GL�LQWHUHVVH�
HFRQRPLFR

�� OHJDOH�UDSSUHVHQWDQWH

�� HYHQWXDOL�FRPSRQHQWL�GHOO·RUJDQR�GL�DPPLQLVWUD]LRQH�
�SUHVLGHQWH� GHO� &G$�DPPLQLVWUDWRUH GHOHJDWR��
FRQVLJOLHUL�



�� GLUHWWRUH�WHFQLFR��VH�SUHYLVWR�



�� LPSUHQGLWRUL� H� VRFLHWj�FRQVRU]LDWH� �� H� UHODWLYL� OHJDOH�
UDSSUHVHQWDQWH� HG� HYHQWXDOL� FRPSRQHQWL� GHOO·�
RUJDQR�GL�DPPLQLVWUD]LRQH�



�� PHPEUL�GHO�FROOHJLR�VLQGDFDOH��VH�SUHYLVWL�




�� IDPLOLDUL�FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DL�SXQWL���������H�
�

5DJJUXSSDPHQWL�WHPSRUDQHL�
GL�LPSUHVH

ϭ͘ WXWWH�OH�LPSUHVH�FRVWLWXHQWL�LO�5DJJUXSSDPHQWR�DQFKH�
VH�DYHQWL�VHGH�DOO·�HVWHUR��QRQFKp� OH�SHUVRQH�ILVLFKH�
SUHVHQWL� DO� ORUR� LQWHUQR�� FRPH� LQGLYLGXDWH� SHU�
FLDVFXQD��WLSRORJLD�GL�LPSUHVH�H�VRFLHWj

Ϯ͘ GLUHWWRUH�WHFQLFR��VH�SUHYLVWR�

ϯ͘ PHPEUL�GHO�FROOHJLR�VLQGDFDOH��VH�SUHYLVWL�



ϰ͘ IDPLOLDUL�FRQYLYHQWL�GHL�VRJJHWWL�GL�FXL�DL�SXQWL������H��

3HU�OH�VRFLHWj�GL�FDSLWDOL�DQFKH�
FRQVRUWLOL��SHU�OH�VRFLHWj�
FRRSHUDWLYH�GL�FRQVRU]L�
FRRSHUDWLYL��SHU�L�FRQVRU]L�FRQ�
DWWLYLWj�HVWHUQD�H�SHU�OH�VRFLHWj�
GL�FDSLWDOL�FRQ�XQ�QXPHUR�GL�
VRFL�SDUL�R�LQIHULRUH�D�TXDWWUR�
�YHGL�OHWWHUD�F�GHO�FRPPD���
DUW������FRQFHVVLRQDULH�QHO�
VHWWRUH�GHL�JLRFKL�SXEEOLFL

2OWUH�DL�FRQWUROOL�SUHYLVWL�SHU� OH�VRFLHWj�GL�FDSLWDOL�DQFKH�
FRQVRUWLOL�� SHU� OH� VRFLHWj� FRRSHUDWLYH� GL� FRQVRU]L�
FRRSHUDWLYL�� SHU� L� FRQVRU]L� FRQ�DWWLYLWj�HVWHUQD�H�SHU� OH�
VRFLHWj�GL�FDSLWDOL�FRQ�XQ�QXPHUR�GL�VRFL�SDUL�R�LQIHULRUH�
D� TXDWWUR�� OD� GRFXPHQWD]LRQH� DQWLPDILD� GHYH� ULIHULUVL�
DQFKH� DL� VRFL� H� DOOH� SHUVRQH� ILVLFKH� FKH� GHWHQJRQR��
DQFKH�LQGLUHWWDPHQWH���XQD�SDUWHFLSD]LRQH�DO�FDSLWDOH�R�
DO�SDWULPRQLR�VXSHULRUH�DO���SHU�FHQWR��QRQFKp�DL�GLUHWWRUL�
JHQHUDOL�H�DL�VRJJHWWL UHVSRQVDELOL�GHOOH�VHGL�VHFRQGDULH�R�
GHOOH� VWDELOL� RUJDQL]]D]LRQL� LQ� ,WDOLD� GL� VRJJHWWL� QRQ�
UHVLGHQWL�� 1HOO
LSRWHVL� LQ� FXL� L� VRFL� SHUVRQH� ILVLFKH�
GHWHQJDQR� OD� SDUWHFLSD]LRQH� VXSHULRUH� DOOD� SUHGHWWD�
VRJOLD� PHGLDQWH� DOWUH� VRFLHWj� � GL� FDSLWDOL�� OD�
GRFXPHQWD]LRQH� GHYH� ULIHULUVL� DQFKH� DO� OHJDOH�
UDSSUHVHQWDQWH�H�DJOL�HYHQWXDOL�FRPSRQHQWL�GHOO
RUJDQR�
GL� DPPLQLVWUD]LRQH� GHOOD� VRFLHWj� VRFLD�� DOOH� SHUVRQH�
ILVLFKH�FKH��GLUHWWDPHQWH�R� LQGLUHWWDPHQWH��FRQWUROODQR�
WDOH� VRFLHWj�� QRQFKp� DL� GLUHWWRUL� JHQHUDOL� H� DL� VRJJHWWL
UHVSRQVDELOL� GHOOH� VHGL� VHFRQGDULH� R� GHOOH� VWDELOL�
RUJDQL]]D]LRQL� LQ� ,WDOLD� GL� VRJJHWWL� QRQ� UHVLGHQWL�� /D�
GRFXPHQWD]LRQH� GL� FXL� DO� SHULRGR� SUHFHGHQWH� GHYH�
ULIHULUVL�DQFKH�DO�FRQLXJH�QRQ�VHSDUDWR��


8OWHULRUL�FRQWUROOL��VL�SUHFLVD�FKH�L�FRQWUROOL�DQWLPDILD�VRQR�HIIHWWXDWL�DQFKH�VXL SURFXUDWRUL�H�
VXL�SURFXUDWRUL�VSHFLDOL��FKH��VXOOD�EDVH�GHL�SRWHUL�FRQIHULWLJOL��VLDQR�OHJLWWLPDWL�D�SDUWHFLSDUH�
DOOH�SURFHGXUH�GL�DIILGDPHQWR�GL�DSSDOWL�SXEEOLFL�GL�FXL�DO�'�/JV����������D�VWLSXODUH�L�UHODWLYL
FRQWUDWWL�LQ�FDVR�GL�DJJLXGLFD]LRQH�SHU�L�TXDOL�VLD�ULFKLHVWD�OD�GRFXPHQWD]LRQH�DQWLPDILD H��
FRPXQTXH�� SL�� LQ� JHQHUDOH�� L� SURFXUDWRUL� FKH� HVHUFLWDQR� SRWHUL� FKH� SHU� OD� ULOHYDQ]D�
VRVWDQ]LDOH�H�OR�VSHVVRUH�HFRQRPLFR�VRQR�WDOL�GD�LPSHJQDUH�VXO�SLDQR�GHFLVLRQDOH�H�JHVWRULR�
OD� VRFLHWj� GHWHUPLQDQGRQH� LQ� TXDOVLDVL� PRGR� OH� VFHOWH� R� JOL� LQGLUL]]L� QRQFKp�� QHL� FDVL�



FRQWHPSODWL�GDOO·DUW������ GHO�F�F���VXO�VLQGDFR��QRQFKp�VXL�VRJJHWWL�FKH�VYROJRQR�L�FRPSLWL�
GL�YLJLODQ]D GL�FXL�DOO·DUW�����FRPPD�����OHWW��E��GHO�'�/JV� ��JLXJQR�������Q�������



3HU� FRPSRQHQWL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH VL� LQWHQGRQR�� SUHVLGHQWH� GHO� &�G�$���
$PPLQLVWUDWRUH�'HOHJDWR��&RQVLJOLHUL�




�3HU�VLQGDFL VL�LQWHQGRQR�VLD�TXHOOL�HIIHWWLYL�FKH�VXSSOHQWL�

&RQFHWWR�GL�´IDPLOLDUL�FRQYLYHQWLµ

3HU�TXDQWR�FRQFHUQH�OD�QR]LRQH�GL�´IDPLOLDUL�FRQYLYHQWLµ��VL�SUHFLVD�FKH�SHU�HVVL�VL�LQWHQGH�
´FKLXQTXH� FRQYLYDµ� FRQ� L� VRJJHWWL� GD� FRQWUROODUH� H[� DUW�� ��� GHO� '�/JV� ����������SXUFKp�
PDJJLRUHQQH�

&RQFHWWR�GL�´VRFLR�GL�PDJJLRUDQ]Dµ

3HU� VRFLR� GL� PDJJLRUDQ]D� VL� LQWHQGH� ´OD� SHUVRQD� ILVLFD� R� JLXULGLFD� FKH� GHWLHQH� OD�
PDJJLRUDQ]D�UHODWLYD�GHOOH�TXRWH�R�D]LRQL�GHOOD�VRFLHWj�LQWHUHVVDWDµ�

1HO�FDVR�GL�SL��VRFL��HV����R����FRQ�OD�PHGHVLPD�SHUFHQWXDOH�GL�TXRWH�R�D]LRQL�GHO�FDSLWDOH�
VRFLDOH�GHOOD�VRFLHWj�LQWHUHVVDWD��QRQ�q�ULFKLHVWD�DOFXQD�GRFXPHQWD]LRQH�UHODWLYD�DO�VRFLR�
GL�PDJJLRUDQ]D�

/D� GRFXPHQWD]LRQH�GRYUj�� LQYHFH�� HVVHUH� SURGRWWD�� WXWWDYLD�� QHO� FDVR� LQ� FXL� L�GXH VRFL
�SHUVRQH� ILVLFKH�R�JLXULGLFKH��GHOOD� VRFLHWj� LQWHUHVVDWD�DO� ULODVFLR�GHOOD� FRPXQLFD]LRQH�R�
LQIRUPD]LRQH�DQWLPDILD� VLDQR�FLDVFXQR� WLWRODUL�GL�TXRWH�R�D]LRQL�SDUL�DO� ��� GHO�FDSLWDOH�
VRFLDOH�R�QHO�FDVR�LQ�FXL�XQR�GHL�WUH VRFL�VLD�WLWRODUH�GHO���� GHOOH�TXRWH�R�D]LRQL�

&Lz� LQ� FRHUHQ]D� FRQ� O·DUW�� ���� FRPPD� �� GHO� '�OJV� ���������� OD� VHQWHQ]D� Q�� ����� GHO�
�����������GHO�&RQVLJOLR�GL�6WDWR�6H]��9�H�OD�VHQWHQ]D�Q�����GHO������������GHO�&RQVLJOLR�GL�
6WDWR�$GXQDQ]D�3OHQDULD�


