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/
DQQR� GXHPLODXQGLFL�� LO� JLRUQR� YHQWLVHWWH� GHO� PHVH� GL� JLXJQR� LQ�

&DVWHOODPPDUH�GL�6WDELD��1$��DO�YLDOH�GHOOH�7HUPH�Q�UR������DOOH�RUH�VHGLFL�H�

FLQTXDQWD��

$�ULFKLHVWD�GHOO
LQJ��6DO]D�1RUEHUWR��QDWR�D�&DVWHOODPPDUH�GL�6WDELD��1$��LO���

QRYHPEUH� ������ QHOOD� TXDOLWj� GL� $PPLQLVWUDWRUH� 8QLFR� H� OHJDOH�

UDSSUHVHQWDQWH� GHOOD� VRFLHWj� �6RFLHWj� ,PPRELOLDUH� 1XRYH� 7HUPH� GL�

&DVWHOODPPDUH� GL� 6WDELD� 6�S�$��� LQ� VLJOD� �6�,�1�7�� 6�S�$��� VRFLHWj� FRQ� VRFLR�

XQLFR�� FRQ� VHGH� LQ &DVWHOODPPDUH� GL� 6WDELD� �1$�� DO� YLDOH� GHOOH� 7HUPH�Q�UR�

�����FDSLWDOH�VRFLDOH�(XUR���������������FRGLFH�ILVFDOH�H�QXPHUR�GL�LVFUL]LRQH�DO�

5HJLVWUR�GHOOH�,PSUHVH�GL�1DSROL�������������GRPLFLOLDWR�SHU�OD�FDULFD�SUHVVR�

OD�VHGH�VRFLDOH�

,R�GRWW�1,&2/$�&$38$12� 1RWDLR�UHVLGHQWH�LQ�1DSROL��FRQ�VWXGLR�DOOD�YLD�

'HSUHWLV� Q�UR� ��� LVFULWWR� QHO� 5XROR� GHL� 'LVWUHWWL� 1RWDULOL� 5LXQLWL� GL� 1DSROL��

7RUUH�$QQXQ]LDWD�H�1ROD�VRQR�LQWHUYHQXWR�SHU�DVVLVWHUH�UHGLJHQGRQH�YHUEDOH�

DOO
DVVHPEOHD� VWUDRUGLQDULD� GHOOD� SUHGHWWD� VRFLHWj� FRQYRFDWD� SHU� RJJL� LQ�

TXHVWR�OXRJR�HG�RUD�SHU�GLVFXWHUH�H�GHOLEHUDUH�VXO�VHJXHQWH

25',1(�'(/�*,2512

���0RGLILFD�GHOOR�VWDWXWR�VRFLDOH�LQ�EDVH�DOOD�GHOLEHUD�FRPXQDOH�Q�UR�����GHO���

GLFHPEUH������



,Q�TXHVWR�OXRJR�q LQWHUYHQXWR�O
LQJ�� � 6DO]D�1RUEHUWR��QHOOD�SUHGHWWD�TXDOLWj�H�

GHOOD�FXL�LGHQWLWj�SHUVRQDOH�LR�1RWDLR�VRQR�FHUWR�

$VVXPH�OD�SUHVLGHQ]D�GHOO
RGLHUQD�DGXQDQ]D�DL�VHQVL�GHOO
DUW�����GHOOR�VWDWXWR�

VRFLDOH�O
$PPLQLVWUDWRUH�8QLFR�LQJ��6DO]D�1RUEHUWR��LO�TXDOH

FRQVWDWDWR�

�FKH� q� SUHVHQWH� SHU� GHOHJD� H� OHJLWWLPDWR� DG� LQWHUYHQLUH� O
XQLFR� D]LRQLVWD� LO�

&RPXQH�GL�&DVWHOODPPDUH� GL� 6WDELD�� FRQ� VHGH� LQ�&DVWHOODPPDUH� GL� 6WDELD��

WLWRODUH� GHOO
LQWHUR� FDSLWDOH� VRFLDOH�� UDSSUHVHQWDWR� GDO� 9LFH� 6LQGDFR� DYY��

*LXVHSSH�&DQQDYDOH�

�FKH�SHUWDQWR�q�SUHVHQWH�LO������GHO�FDSLWDOH�VRFLDOH�

�FKH�q�SUHVHQWH�HVVR�DPPLQLVWUDWRUH�XQLFR�

�FKH�GHO�FROOHJLR�VLQGDFDOH�VRQR�SUHVHQWL�

SURI��)LXPH�5DIIDHOH�� 3UHVLGHQWH�

GRWW��0DQQDUD�2WWDYLR�H�GRWW��*UDQDWR�3DVTXDOH�� 6LQGDFL�(IIHWWLYL�

�FKH�OD�SUHVHQWH�DVVHPEOHD�q�VWDWD�FRQYRFDWD�D�QRUPD�GL�OHJJH�H�GL�VWDWXWR

YHULILFDWD� OD� UHJRODULWj� GHOOD� FRVWLWX]LRQH�� DFFHUWDWD� O
LGHQWLWj� H� OD�

OHJLWWLPD]LRQH�GHL�SUHVHQWL�

GLFKLDUD

YDOLGDPHQWH� FRVWLWXLWD� OD� SUHVHQWH� DVVHPEOHD� H� OHJLWWLPDWD� D� GLVFXWHUH� H�

GHOLEHUDUH�VXOO
RUGLQH�GHO�JLRUQR�

6XOO
XQLFR� DUJRPHQWR� SRVWR� DOO
RUGLQH� GHO� JLRUQR� SUHQGH� OD� SDUROD� LO�

SUHVLGHQWH� LO� TXDOH� ID� SUHVHQWH� DOO
DVVHPEOHD� FKH� LO� &RQVLJOLR� &RPXQDOH� GL�



&DVWHOODPPDUH�GL�6WDELD��XQLFR�VRFLR�GHOOD�VRFLHWj��FRQ�GHOLEHUD�FRPXQDOH�Q�R�

����GHO���GLFHPEUH�������DO� ILQH�GL�DGHJXDUVL�DOOH�GLVSRVL]LRQL�QRUPDWLYH�GL�

FXL� DOOD� OHJJH� ��������� �ILQDQ]LDULD� ������� DOO
DUW�� �� GHOOD� OHJJH� ��������� H�

DOO
DUW�� ��� GHOOD� OHJJH� ��� JLXJQR� ����� FKH� PRGLILFD� O
DUWLFROR� �� GHOOD� OHJJH�

����������KD�DSSURYDWR�TXDOH�DWWR�GL LQGLUL]]R�SHU�OH�$VVHPEOHH�VRFLDOL�GHOOH�

VRFLHWj� LQ� FXL�SDUWHFLSD� LO�&RPXQH� VWHVVR�� L� VRWWR� HOHQFDWL�SXQWL� UHODWLYL� DOOD�

JHVWLRQH� GL� FRQWUROOR�� GLVSRQHQGR� FKH� OH� VRFLHWj� D� WRWDOH� SDUWHFLSD]LRQH�

SXEEOLFD�GL�FXL�LO�&RPXQH�q�VRFLR��DWWLYLQR��VHQ]D�LQGXJLR��OH�SURFHGXUH�SHU�OH�

VHJXHQWL�LQWHJUD]LRQL�H�PRGLILFKH�VWDWXWDULH�

�$UW����� &RQWUROOR�GHO�&RPXQH�VXOOH�VRFLHWj

/D� VRFLHWj�GHYH� LQGLFDUH� O
HYHQWXDOH� SURSULD� VRJJH]LRQH� DOO
DOWUXL� DWWLYLWj�GL�

GLUH]LRQH� H� FRRUGLQDPHQWR� QHJOL� DWWL� H� QHOOD� FRUULVSRQGHQ]D�� QRQFKp

PHGLDQWH� LVFUL]LRQH�� D� FXUD� GHJOL� DPPLQLVWUDWRUL�� SUHVVR� OD� VH]LRQH� GHO�

UHJLVWUR�GHOOH�LPSUHVH�GL�FXL�DOO
DUW������ELV�FRPPD���F�F��

/D� VRFLHWj� q� VRJJHWWD� DOOD� GLUH]LRQH� H� FRRUGLQDPHQWR� GHO� &RPXQH�� FKH� OL�

HVHUFLWD� YHULILFDQGR� L� SURILOL� JHVWLRQDOL�� HFRQRPLFL�� SDWULPRQLDOL� H� ILQDQ]LDUL�

GHOO
DWWLYLWj� VYROWD� GDOOD� VRFLHWj�� QRQFKp� O
HVDWWH]]D�� OD� UHJRODULWj� H� ,
�

HFRQRPLFLWj�GHOO
�DPPLQLVWUD]LRQH�VRFLHWDULD�

,O� FRQWUROOR� GHO� &RPXQH� q� HIIHWWXDWR� DWWUDYHUVR� L� SURSUL� RUJDQL� HG� LQ�

SDUWLFRODUH� LO� 'LULJHQWH� GHO� 6HWWRUH� (FRQRPLFR� )LQDQ]LDULR�� GHO� 6HWWRUH�

3DWULPRQLR�H�GHO�6HWWRUH�FRPSHWHQWH�SHU�PDWHULD��

�$UW����� 0RGDOLWj�GL�FRQWUROOR



D��$WWL�GL�DSSURYD]LRQH��FRQWUROOR�SUHYHQWLYR�H�VWUDWHJLFR�

/D� VRFLHWj� KD� O
REEOLJR� GL� IDU� SHUYHQLUH� DO� &RPXQH� L� VHJXHQWL� GRFXPHQWL�

DOPHQR� WUHQWD�JLRUQL�DQWHFHGHQWL� D�TXHOOR� ILVVDWR�SHU� LO� ORUR�HVDPH�GD�SDUWH�

GHJOL�RUJDQL�VRFLHWDUL�

���ELODQFLR�

���EXGJHW�FRUUHGDWR�GD�UHOD]LRQH�SUHYLVLRQDOH�H�SURJUDPPDWLFD�

���RUJDQLJUDPPD�

���SURJUDPPL�

���SLDQL�ILQDQ]LDUL�HG�LQGXVWULDOL�

���PRGLILFKH�VWDWXWDULH��QRPLQD��VRVWLWX]LRQH�H�SRWHUL�GHL�OLTXLGDWRUL��IXVLRQL��

DFTXLVWL�GL�D]LHQGD�� VHGL� VHFRQGDULH�� UDSSUHVHQWDQ]D�GHOOD� VRFLHWj�� ULGX]LRQL�

HG�DXPHQWL�GL�FDSLWDOH�

(QWUR� WUH� JLRUQL� DQWHFHGHQWL� TXHOOR� ILVVDWR� SHU� LO� ORUR� HVDPH� GD� SDUWH� GHJOL�

RUJDQL�VRFLHWDUL�� LO�&RPXQH��VXL�VRSUD�HOHQFDWL�GRFXPHQWL��SRWUj� LQYLDUH�DOOD�

VRFLHWj� DWWL� GL� LQGLUL]]R� YLQFRODQWL�� VH� QRQ� GLYHUVDPHQWH� VWDELOLWR� QHL� SDWWL�

SDUDVRFLDOL��LQ�FDVR�GL�SDUWHFLSD]LRQH�GL�SULYDWL�

E��0RQLWRUDJJLR�H�YHULILFD��FRQWUROOR�FRQWHVWXDOH�H�SRVWHULRUH�

$L� ILQL� GHO� FRQWUROOR� VXOOR� VWDWR� GL� DWWXD]LRQH� GHJOL� RELHWWLYL�� DQFKH� VRWWR� LO�

SURILOR�GHOO
HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWj�GHOOD�JHVWLRQH��OD�VRFLHWj�GHYH�

LQYLDUH� DO� &RPXQH�� FRQ� FDGHQ]D� WULPHVWUDOH�� XQD� UHOD]LRQH� SUHGLVSRVWD� GDO�

&RQVLJOLR� GL� $PPLQLVWUD]LRQH� VXOO
DQGDPHQWR� HFRQRPLFR�� SDWULPRQLDOH� H�

ILQDQ]LDULR� H� VXOOR� DQGDPHQWR�JHVWLRQDOH��QRQFKp� VXOOH� UHODWLYH�SUHYLVLRQL� D�



EUHYH�H�PHGLR�WHUPLQH�

)HUPR� UHVWDQGR� O
DGHPSLPHQWR� GL� FXL� DO� FRPPD� SUHFHGHQWH�� TXDORUD� QHO�

FRUVR� GHO� WULPHVWUH� DEELDQR� D� YHULILFDUVL� HYHQWL� VWUDRUGLQDUL�� LQ� TXDQWR� WDOL�

QRQ�SUHYLVWL�QHOOH�UHOD]LRQL�VXGGHWWH��FKH�SRVVDQR�ULSHUFXRWHUVL�VXOO
RUGLQDULR�

H� UHJRODUH� DQGDPHQWR� GHOOD� VRFLHWj� VRSUDWWXWWR� DL� ILQL� GHOOH� SUHYLVLRQL�

VXOO
HTXLOLEULR� HFRQRPLFR� H� ILQDQ]LDULR�� OD� VRFLHWj� q� WHQXWD� DG� LQIRUPDUQH�

LPPHGLDWDPHQWH�LO�&RPXQH��UHOD]LRQDQGR�VX�GL�HVVL�

$QFKH�GHWWD�UHOD]LRQH�VDUj�FRUUHGDWD�GDO�SDUHUH�GHOO
RUJDQR�GL�UHYLVLRQH�

,O�&RPXQH��DQFKH�QHL�FDVL�SUHYLVWL�GDL�FRPPL�SUHFHGHQWL��SRWUj�LQYLDUH�DWWL�GL�

LQGLUL]]R�YLQFRODQWL�SHU�OD�VRFLHWj�

/H�QRUPH�FKH�SUHFHGRQR�VDUDQQR�DSSOLFDWH�DQFKH� LQ�FDVR�GL�SDUWHFLSD]LRQH�

PLQRULWDULD� GL� VRFLR� SULYDWR�� QHO� ULVSHWWR� GHOOH� SUHURJDWLYH� DO� PHGHVLPR� H�

FRQIHULWH� GDL� EDQGR� GL� JDUD� H� GDOO
DWWR� GL� FRVWLWX]LRQH� VRFLHWDULD� FKH� SRWUj�

SUHYHGHUH�� LQ� FDSR� DO� SULYDWR�� QHL� OLPLWL� GHOOD� VXD� SDUWHFLSD]LRQH� QRQ�

PDJJLRULWDULD��PD� LQ� ULIHULPHQWR� DOOD� VXD� JHQHUDOH� FDSDFLWj� LPSUHQGLWRULDOH�

GLPRVWUDWD�� O
DWWULEX]LRQH� GHOOD� IXQ]LRQH� GL� DPPLQLVWUDWRUH� GHOHJDWR�� FRQ� L�

SRWHUL� UHODWLYL� H� GHILQLWL� GDL� SDWWL� SDUDVRFLDOL R� GDOOH� FRQGL]LRQL� HVSUHVVH� LQ�

VHGH�GL�JDUD��LQ�TXHVWR�XOWLPR�FDVR��VDUj�O
DPPLQLVWUDWRUH�GHOHJDWR�DG�DWWXDWH�

LQGLUL]]L� RSHUDWLYL� GHWWDWL� GDO� FRPXQH�� SXUFKp� QRQ� LQ� FRQWUDVWR� FRQ�

O
HFRQRPLD�D]LHQGDOH�H�OD�YDOLGLWj�GHOOD�JHVWLRQH��

,O� FRQVLJOLR� KD� LQROWUH� GHOLEHUDWR� VHPSUH� FRQ� GHWWD� GHOLEHUD� Q�UR� ���� GHO� ��

GLFHPEUH� ����� GL� SUHQGHUH� DWWR� GL� TXDQWR� GLVSRVWR� GDO� FRPPD� ��� ELV�



GHOO
DUW��� GHOOD� OHJJH� ��������� FRPH� LQWURGRWWR� GDOO
DUW�� ��� GHOOD� OHJJH�

����������LQ�WHPD�GL�QRPLQD�GHJOL�$PPLQLVWUDWRUL��D]LHQGH��HQWL��LVWLWX]LRQL��

VRFLHWj�D�WRWDOH�R�SDU]LDOH�FDSLWDOH�SXEEOLFR��GLVSRQHQGR�FKH�JOL�VWDWXWL�VRFLDOL�

VLDQR� DGHJXDWL� LQ� FRQIRUPLWj�� $� VHJXLWR� GL� TXDQWR� VRSUD� HVSRVWR� LO�

SUHVLGHQWH�� SHUWDQWR�� SURSRQH� GL� PRGLILFDUH� JOL� DUWLFROL� ���� ��� H� ��� GHOOR�

VWDWXWR�VRFLDOH�QRQFKq�GL�LQVHULUH�GXH�QXRYL�DUWLFROL����ELV�H����ELV�DO�ILQH�GL�

UHFHSLUH�OH�VXSHULRUL�PRGLILFKH��

$� TXHVWR� SXQWR� LO� SUHVLGHQWH� DFFHUWD� FKH� O
DVVHPEOHD�� SUHVR� DWWR� GL� TXDQWR�

HVSRVWR� GDO� SUHVLGHQWH�� DOO
XQDQLPLWj� H� FRQ� YRWR� PDQLIHVWDWR� SHU� DO]DWD� GL�

PDQR

GHOLEHUD

�GL�DSSURYDUH�OD�SURSRVWD�GHO�SUHVLGHQWH�H�TXLQGL�GL�PRGLILFDUH�JOL�DUWLFROL�����

���� ��� GHOOR� VWDWXWR� VRFLDOH� H� GL� LQVHULUH� GXH� QXRYL� DUWLFROL�� ���ELV� H� ���ELV�

QHOOR� VWDWXWR� VRFLDOH�� DUWLFROL� WXWWL� FKH� ULVXOWHUDQQR� GHO� VHJXHQWH� SUHFLVR�

WHQRUH�

�$57,&2/2����� &21752//2�'(/�&2081(�68//(�62&,(7$


/D� VRFLHWj�GHYH� LQGLFDUH� O
HYHQWXDOH� SURSULD� VRJJH]LRQH� DOO
DOWUXL� DWWLYLWj�GL�

GLUH]LRQH� H� FRRUGLQDPHQWR� QHJOL� DWWL� H� QHOOD� FRUULVSRQGHQ]D�� QRQFKp�

PHGLDQWH� LVFUL]LRQH�� D� FXUD� GHJOL� DPPLQLVWUDWRUL�� SUHVVR� OD� VH]LRQH� GHO�

UHJLVWUR�GHOOH�LPSUHVH�GL�FXL�DOO
DUW������ELV�FRPPD���F�F��

/D� VRFLHWj� q� VRJJHWWD� DOOD� GLUH]LRQH� H� FRRUGLQDPHQWR� GHO� &RPXQH�� FKH� OL�

HVHUFLWD� YHULILFDQGR� L� SURILOL� JHVWLRQDOL�� HFRQRPLFL�� SDWULPRQLDOL� H� ILQDQ]LDUL�



GHOO
DWWLYLWj� VYROWD� GDOOD� VRFLHWj�� QRQFKp� O
HVDWWH]]D�� OD� UHJRODULWj� H�

O
HFRQRPLFLWj�GHOO
DPPLQLVWUD]LRQH�VRFLHWDULD�

,O� FRQWUROOR� GHO� &RPXQH� q� HIIHWWXDWR� DWWUDYHUVR� L� SURSUL� RUJDQL� HG� LQ�

SDUWLFRODUH� LO� 'LULJHQWH� GHO� 6HWWRUH� (FRQRPLFR� )LQDQ]LDULR�� GHO� 6HWWRUH�

3DWULPRQLR�H�GHO�6HWWRUH�FRPSHWHQWH�SHU�PDWHULD��

�$57,&2/2����%,6�� 02'$/,7$
�',�&21752//2

D��$WWL�GL�DSSURYD]LRQH��FRQWUROOR�SUHYHQWLYR�H�VWUDWHJLFR�

/D� VRFLHWj� KD� O
REEOLJR� GL� IDU� SHUYHQLUH� DO� &RPXQH� L� VHJXHQWL� GRFXPHQWL�

DOPHQR� WUHQWD�JLRUQL�DQWHFHGHQWL� D�TXHOOR� ILVVDWR�SHU� LO� ORUR�HVDPH�GD�SDUWH�

GHJOL�RUJDQL�VRFLHWDUL�

���ELODQFLR�

���EXGJHW�FRUUHGDWR�GD�UHOD]LRQH�SUHYLVLRQDOH�H�SURJUDPPDWLFD�

���RUJDQLJUDPPD�

���SURJUDPPL�

���SLDQL�ILQDQ]LDUL�HG�LQGXVWULDOL�

���PRGLILFKH�VWDWXWDULH��QRPLQD��VRVWLWX]LRQH�H�SRWHUL�GHL�OLTXLGDWRUL��IXVLRQL��

DFTXLVWL�GL�D]LHQGD�� VHGL� VHFRQGDULH�� UDSSUHVHQWDQ]D�GHOOD� VRFLHWj�� ULGX]LRQL�

HG�DXPHQWL�GL�FDSLWDOH�

(QWUR� WUH� JLRUQL� DQWHFHGHQWL� TXHOOR� ILVVDWR� SHU� LO� ORUR� HVDPH� GD� SDUWH� GHJOL�

RUJDQL�VRFLHWDUL�� LO�&RPXQH��VXL�VRSUD�HOHQFDWL�GRFXPHQWL��SRWUj� LQYLDUH�DOOD�

VRFLHWj� DWWL� GL� LQGLUL]]R� YLQFRODQWL�� VH� QRQ� GLYHUVDPHQWH� VWDELOLWR� QHL� SDWWL�

SDUDVRFLDOL��LQ�FDVR�GL�SDUWHFLSD]LRQH�GL�SULYDWL�



E��0RQLWRUDJJLR�H�YHULILFD��FRQWUROOR�FRQWHVWXDOH�H�SRVWHULRUH�

$L� ILQL� GHO� FRQWUROOR� VXOOR� VWDWR� GL� DWWXD]LRQH� GHJOL� RELHWWLYL�� DQFKH� VRWWR� LO�

SURILOR�GHOO
HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWj�GHOOD�JHVWLRQH��OD�VRFLHWj�GHYH�

LQYLDUH� DO� &RPXQH�� FRQ� FDGHQ]D� WULPHVWUDOH�� XQD� UHOD]LRQH� SUHGLVSRVWD� GDO�

&RQVLJOLR� GL� $PPLQLVWUD]LRQH� VXOO
DQGDPHQWR� HFRQRPLFR�� SDWULPRQLDOH� H�

ILQDQ]LDULR� H� VXOOR� DQGDPHQWR�JHVWLRQDOH��QRQFKp� VXOOH� UHODWLYH�SUHYLVLRQL� D�

EUHYH�H�PHGLR�WHUPLQH�

)HUPR� UHVWDQGR� O
DGHPSLPHQWR� GL� FXL� DO� FRPPD� SUHFHGHQWH�� TXDORUD� QHO�

FRUVR� GHO� WULPHVWUH� DEELDQR� D� YHULILFDUVL� HYHQWL� VWUDRUGLQDUL�� LQ� TXDQWR� WDOL�

QRQ�SUHYLVWL�QHOOH�UHOD]LRQL�VXGGHWWH��FKH�SRVVDQR�ULSHUFXRWHUVL�VXOO
RUGLQDULR�

H� UHJRODUH� DQGDPHQWR� GHOOD� VRFLHWj� VRSUDWWXWWR� DL� ILQL� GHOOH� SUHYLVLRQL�

VXOO
HTXLOLEULR� HFRQRPLFR� H� ILQDQ]LDULR�� OD� VRFLHWj� q� WHQXWD� DG� LQIRUPDUQH�

LPPHGLDWDPHQWH�LO�&RPXQH��UHOD]LRQDQGR�VX�GL�HVVL�

$QFKH�GHWWD�UHOD]LRQH�VDUj�FRUUHGDWD�GDO�SDUHUH�GHOO
RUJDQR�GL�UHYLVLRQH�

,O�&RPXQH��DQFKH�QHL�FDVL�SUHYLVWL�GDL�FRPPL�SUHFHGHQWL��SRWUj�LQYLDUH�DWWL�GL�

LQGLUL]]R�YLQFRODQWL�SHU�OD�VRFLHWj�

/H�QRUPH�FKH�SUHFHGRQR�VDUDQQR�DSSOLFDWH�DQFKH� LQ�FDVR�GL�SDUWHFLSD]LRQH�

PLQRULWDULD� GL� VRFLR� SULYDWR�� QHO� ULVSHWWR� GHOOH� SUHURJDWLYH� DO� PHGHVLPR�

FRQIHULWH� GDO� EDQGR� GL� JDUD� H� GDOO
DWWR� GL� FRVWLWX]LRQH� VRFLHWDULD� FKH� SRWUj�

SUHYHGHUH�� LQ� FDSR� DO� SULYDWR�� QHL� OLPLWL� GHOOD� VXD� SDUWHFLSD]LRQH� QRQ�

PDJJLRULWDULD��PD� LQ� ULIHULPHQWR� DOOD� VXD� JHQHUDOH� FDSDFLWj� LPSUHQGLWRULDOH�

GLPRVWUDWD�� O
DWWULEX]LRQH� GHOOD� IXQ]LRQH� GL� DPPLQLVWUDWRUH� GHOHJDWR�� FRQ� L�



SRWHUL� UHODWLYL� H� GHILQLWL� GDL� SDWWL� SDUDVRFLDOL� R GDOOH� FRQGL]LRQL� HVSUHVVH� LQ�

VHGH�GL�JDUD��LQ�TXHVWR�XOWLPR�FDVR��VDUj�O
DPPLQLVWUDWRUH�GHOHJDWR�DG�DWWXDUH�

LQGLUL]]L� RSHUDWLYL� GHWWDWL� GDO� FRPXQH�� SXUFKp� QRQ� LQ� FRQWUDVWR� FRQ�

O
HFRQRPLD�D]LHQGDOH�H�OD�YDOLGLWj�GHOOD�JHVWLRQH��

�$57,&2/2� ��� � $00,1,675$725(� 81,&2� &216,*/,2� ',�

$00,1,675$=,21(

/D�VRFLHWj�q�DPPLQLVWUDWD�GD�XQ�DPPLQLVWUDWRUH�XQLFR�R�GD�XQ�FRQVLJOLR�GL�

DPPLQLVWUD]LRQH��DO�TXDOH�FRPSHWH� LQ�YLD�HVFOXVLYD� OD�JHVWLRQH�GHOOD�VRFLHWj�

SHU�LO�SHUVHJXLPHQWR�GHOO
RJJHWWR�VRFLDOH�

,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�q�FRPSRVWR�GD�XQ�QXPHUR�GL�FRQVLJOLHUL�QRQ�

LQIHULRUH� D� WUH� H� QRQ� VXSHULRUH� D� FLQTXH�� VHFRQGR� OH� GHWHUPLQD]LRQL�

GHOO
DVVHPEOHD�DOO
DWWR�GHOOD�QRPLQD�

1RQ�SRVVRQR�IDU�SDUWH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�FRQVLJOLHUL�FRPXQDOL�

LQ� FDULFD�� DVVHVVRUL� R� GLSHQGHQWL� GHO� &RPXQH� GL� &DVWHOODPPDUH� GL� 6WDELD�

�1$���

2YH� LO� QXPHUR� GHL� FRPSRQHQWL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� VLD�

GHWHUPLQDWR� GDOO
DVVHPEOHD� LQ�PLVXUD� LQIHULRUH� DO�PDVVLPR� VWDWXWDULDPHQWH�

FRQVHQWLWR�� O
DVVHPEOHD� SRWUj� HOHYDUH� WDOH� QXPHUR� VLQR� DO� PDVVLPR��

SURFHGHQGR� D� QXRYH� QRPLQH� LQ� FRUVR� GL� PDQGDWR�� JOL� DPPLQLVWUDWRUL� FRVu�

QRPLQDWL�VFDGUDQQR�FRQ�TXHOOL�LQ�FDULFD�DO�PRPHQWR�GHOOD�ORUR�QRPLQD�

/
DPPLQLVWUDWRUH� XQLFR� RG� L� FRQVLJOLHUL� GL� DPPLQLVWUD]LRQH� VRQR� QRPLQDWL�

GDOO
DVVHPEOHD�



*OL� DPPLQLVWUDWRUL� GXUDQR� LQ� FDULFD� WUH� HVHUFL]L� H� GHFDGRQR� DO� PRPHQWR�

GHOO
DSSURYD]LRQH�GHO�ELODQFLR�GHOO
XOWLPR�HVHUFL]LR�

(VVL�VRQR�ULHOHJJLELOL�

,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� q� SUHVLHGXWR� GD� XQ� SUHVLGHQWH�� HOHWWR� GDO�

FRQVLJOLR�VWHVVR�IUD�L�VXRL�PHPEUL��RYH�QRQ�VLD�VWDWR�GHVLJQDWR�GDOO
DVVHPEOHD�

6H�QHO�FRUVR�GHOO
HVHUFL]LR�YHQJRQR�D�PDQFDUH��SHU�TXDOVLDVL�FDXVD��XQR�R�SL��

DPPLQLVWUDWRUL�� IDWWR� VDOYR� TXDQWR� GL� VHJXLWR� SUHYLVWR�� JOL� DPPLQLVWUDWRUL�

ULPDVWL� LQ� FDULFD� SURYYHGRQR� D� VRVWLWXLUOL� FRQ� GHOLEHUD]LRQH� DSSURYDWD� GDO�

FROOHJLR�VLQGDFDOH�

7DOL�DPPLQLVWUDWRUL�ULPDQJRQR�LQ�FDULFD�VLQR�DOOD�VXFFHVVLYD�DVVHPEOHD�

,Q� FDVR� GL� FRQWHVWXDOH� FHVVD]LRQH�� SHU� TXDOVLDVL� FDXVD�� GHOOD� PDJJLRUDQ]D�

GHJOL� DPPLQLVWUDWRUL� QRPLQDWL� GDOO
DVVHPEOHD�� VL� GHWHUPLQD� OD� GHFDGHQ]D�

GHOO
LQWHUR�FRQVLJOLR��FRQVHJXHQWHPHQWH��YHULILFDWDVL� WDOH� LSRWHVL�� L� FRQVLJOLHUL�

ULPDVWL�LQ�FDULFD�GHYRQR�FRQYRFDUH�LPPHGLDWDPHQWH�O
DVVHPEOHD�GHL�VRFL��DOOD�

TXDOH� VL� SUHVHQWHUDQQR� GLPLVVLRQDUL�� FKH� SURYYHGHUj� DOOD� QRPLQD� GL� XQ�

QXRYR� FRQVLJOLR� G
DPPLQLVWUD]LRQH� FRQ� OH� PRGDOLWj� SUHYLVWH� GDO� SUHVHQWH�

VWDWXWR�

1HO�SHULRGR�LQWHUFRUUHQWH�IUD�OD�GDWD�GL�GHFDGHQ]D�H�TXHOOD�GHOO
DFFHWWD]LRQH�

GHOOD� FDULFD� GD� SDUWH� GHJOL� DPPLQLVWUDWRUL� GL� QXRYD� HOH]LRQH�� LO� FRQVLJOLR�

GHFDGXWR� FRQWLQXD�DG�HVHUFLWDUH� L�SRWHUL� UHODWLYDPHQWH� DJOL�DWWL�GL RUGLQDULD�

DPPLQLVWUD]LRQH��

�$57,&2/2����� 25*$12�'(/(*$72



$O� 3UHVLGHQWH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� SRVVRQR� HVVHUH� DWWULEXLWH��

QHL� OLPLWL� ILVVDWL� GDOOD� OHJJH�� GHOHJKH� RSHUDWLYH� FRQ� GHOLEHUD� GHOO
DVVHPEOHD�

GHL�VRFL��

/
RUJDQR�GL�DPPLQLVWUD]LRQH��IHUPR�TXDQWR�SUHYLVWR�DO�VXSHULRUH�FDSRYHUVR��

SXz� GHOHJDUH� SURSULH� DWWULEX]LRQL�� GHOHJDELOL� SHU� OHJJH�� DG� XQ� VROR�

FRPSRQHQWH�DO�TXDOH�VROWDQWR�SRWUDQQR�HVVHUH�ULFRQRVFLXWL�FRPSHQVL�DL�VHQVL�

GHOO
DUW������ ��� FRPPD� F�F��� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR� DO� SULPR�

FDSRYHUVR�GHO�SUHVHQWH�DUWLFROR�

/
2UJDQR�GL�DPPLQLVWUD]LRQH�SXz�FRQIHULUH�GHOHJKH�SHU�VLQJROL�DWWL�DQFKH�DG�

DOWUL� PHPEUL� GHOO
RUJDQR� DPPLQLVWUDWLYR� H� LQ� WDO� FDVR� QRQ� SRVVRQR� HVVHUH�

SUHYLVWL�FRPSHQVL�DJJLXQWLYL�

$O� FRQVLJOLR VSHWWD�� FRPXQTXH�� LO� SRWHUH� GL� FRQWUROOR� H� GL� DYRFDUH� D� Vp� OH�

RSHUD]LRQL�ULHQWUDQWL�QHOOD�GHOHJD��ROWUH�FKH�LO�SRWHUH�GL�UHYRFDUH�OH�GHOHJKH�LQ�

TXDOVLDVL�PRPHQWR�

1RQ� SRVVRQR� HVVHUH� DWWULEXLWH� DOO
RUJDQR� GHOHJDWR� OH� FRPSHWHQ]H� GL� FXL�

DOO
DUW������FRPPD���F�F��

/
RUJDQR� GHOHJDWR� q� WHQXWR� D� ULIHULUH�� FRQ� UHOD]LRQH� VFULWWD�� DO� FRQVLJOLR� GL�

DPPLQLVWUD]LRQH� FRQ� FDGHQ]D� ELPHVWUDOH�� IRUQHQGR� WXWWH� OH� VSLHJD]LRQL�� OD�

GRFXPHQWD]LRQH� QHFHVVDULD�� L� UHVRFRQWL� FRQWDELOL� FKH� LO� FRQVLJOLR� ULWHUUj�

RSSRUWXQR� ULFKLHGHUH�� � (
� WHQXWR� DOWUHVu� D� ULIHULUH� DOO
RUJDQR� GL�

DPPLQLVWUD]LRQH�DQFKH�O
RUJDQR�FXL�VSHWWD�OD�IXQ]LRQH�GL�FRQWUROOR�LQWHUQR�

,Q� TXDOVLDVL� RFFDVLRQH� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SXz� FKLHGHUH�



DOO
DPPLQLVWUDWRUH� GHOHJDWR� FKH� HVVR� IRUQLVFD� SHUVRQDOPHQWH� GHOXFLGD]LRQL�

VXOOH�DWWLYLWj�RJJHWWR�GL�GHOHJD�

3RVVRQR� HVVHUH� DOWUHVu� QRPLQDWL� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� GLUHWWRUL�

JHQHUDOL�H�SURFXUDWRUL��FRQ�DWWULEX]LRQH�DJOL�VWHVVL�GHL�UHODWLYL�SRWHUL�H�FRQ�OD�

IDFROWj� GL� DVVLVWHUH� DOOH� DGXQDQ]H� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� GHO�

FROOHJLR�VLQGDFDOH��DOOH�ULXQLRQL�GHO�FRPLWDWR�HVHFXWLYR��DOOH�DVVHPEOHH��

�$57,&2/2����%,6

1RQ� q� FRQVHQWLWR� FRUULVSRQGHUH� JHWWRQL� GL� SUHVHQ]D� DL� FRPSRQHQWL� GHJOL�

RUJDQL�VRFLDOL���

$� TXHVWR� SXQWR� LO� SUHVLGHQWH�PL� FRQVHJQD� LO� QXRYR� WHVWR� GL� VWDWXWR� VRFLDOH�

DJJLRUQDWR�FRQ�OH�GHOLEHUDWH�PRGLILFKH�FKH�VL�DOOHJD�DO�SUHVHQWH�DWWR�VRWWR�OD�

OHWWHUD��$��

,O�3UHVLGHQWH�PL�GLVSHQVD�GDOOD�OHWWXUD�GHOO
�DOOHJDWR�DYHQGRQH�SUHVR�YLVLRQH�

LQ�SUHFHGHQ]D�

1RQ�HVVHQGRYL�DOWUR�GD�GHOLEHUDUH�H�QRQ�DYHQGR�FKLHVWR�QHVVXQR�OD�SDUROD�LO�

3UHVLGHQWH�GLFKLDUD�VFLROWD�OD�SUHVHQWH�DVVHPEOHD�DOOH�RUH�GLFLDVVHWWH�H�YHQWL�

'HO�FKH�LO�SUHVHQWH�YHUEDOH��

'L

TXHVW
DWWR�VFULWWR�LQ�SDUWH�GD�PH�HG�LQ�SDUWH�GD�SHUVRQD�GL�PLD�ILGXFLD�VRWWR�OD�

PLD� GLUH]LRQH�� LR� 1RWDLR� KR� GDWR� OHWWXUD� DO� 3UHVLGHQWH� FKH� OR� DSSURYD�� OR�

GLFKLDUD�FRQIRUPH�DOOD�VXD�YRORQWj�H�PHFR�OR�VRWWRVFULYH�DOOH�RUH�GLFLDVVHWWH�H�

YHQWLFLQTXH��



/
DWWR�FRQVWD�GL�WUH�IRJOL�GHL�TXDOL�SDJLQH�VFULWWH�XQGLFL��

1RUEHUWR�6DO]D

1RWDLR�1LFROD�&DSXDQR�� VLJLOOR

$OOHJDWR��$��DOO
DWWR�Q�UR�������GHOOD�5DFFROWD

67$7872�'(//$�62&,(7$
�3(5�$=,21,

�6RFLHWj�,PPRELOLDUH�1XRYH�7HUPH�GL�&DVWHOODPPDUH�GL�6WDELD�

7,72/2�,

$57,&2/2���� '(120,1$=,21(

/D�VRFLHWj�VL�GHQRPLQD

´6RFLHWj�,PPRELOLDUH�1XRYH�7HUPH�GL�&DVWHOODPPDUH�GL�6WDELDµ

LQ�IRUPD�DEEUHYLDWD

6�,�1�7��6�S�D�

$57,&2/2���� 6('(

/D� VRFLHWj� KD� VHGH� QHO� &RPXQH� GL� &DVWHOODPPDUH� GL� 6WDELD� �SURYLQFLD� GL�

1DSROL��� DOO
LQGLUL]]R� ULVXOWDQWH� GDOO
LVFUL]LRQH� SUHVVR� LO� FRPSHWHQWH� 8IILFLR�

GHO� 5HJLVWUR� GHOOH� ,PSUHVH� DL� VHQVL� GHOO
DUW�����WHU� GHOOH� GLVSRVL]LRQL� GL�

DWWXD]LRQH�GHO�FRGLFH�FLYLOH�

,O�WUDVIHULPHQWR�GL�VHGH�QHOO
DPELWR�GHOOR�VWHVVR�&RPXQH�SRWUj�HVVHUH�GHFLVR�

GDOO
RUJDQR�DPPLQLVWUDWLYR�H�QRQ�FRPSRUWHUj�PRGLILFD�GHOOR�VWDWXWR�

(
� LQ� IDFROWj� GHOO
RUJDQR� DPPLQLVWUDWLYR� LVWLWXLUH� VHGL� RSHUDWLYH�� ILOLDOL� HG�

XIILFL�GL� UDSSUHVHQWDQ]D�DQFKH�DOWURYH��QRQFKq� LVWLWXLUH� VXFFXUVDOL� H�DJHQ]LH�

VLD�LQ�,WDOLD�FKH�DOO
(VWHUR�



$57,&2/2���� '20,&,/,2�'(,�62&,

,O� GRPLFLOLR� GHL� VRFL�� GHJOL� DPPLQLVWUDWRUL�� GHL� VLQGDFL� H� GHO� UHYLVRUH�� RYH�

QRPLQDWR�� SHU� L� ORUR� UDSSRUWL� FRQ� OD VRFLHWj�� q� TXHOOR� FKH� ULVXOWD� GDL� OLEUL�

VRFLDOL�

$57,&2/2���� '85$7$

/D�VRFLHWj�KD�GXUDWD�ILQR�DO�WUHQWXQR�GLFHPEUH�GXHPLODFLQTXDQWD�

$57,&2/2���� 2**(772

/D� 6RFLHWj� KD� SHU� RJJHWWR� OD� JHVWLRQH� GL� FRPSOHVVL� SDWULPRQLDOL� HG�

LPPRELOLDUL� D� VFRSR� WHUPDOH�� DOEHUJKLHUR�� WXULVWLFR�� ULFHWWLYR�� LQGXVWULDOH� H�

FRPPHUFLDOH�

3Xz� DOO
XRSR� FRPSLHUH� WXWWL� TXHJOL� DWWL� FKH�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH��

VLDQR�ULYROWL�DO�FRQVHJXLPHQWR�GHO�ILQH�VXGGHWWR�

/D�VRFLHWj�SXz�DOWUHVu��PHGLDQWH�OD�UHDOL]]D]LRQH�H�OD�JHVWLRQH�GL�VWDELOLPHQWL�

LQGXVWULDOL� WHFQLFDPHQWH� RUJDQL]]DWL�� SURFHGHUH� DOOR� VIUXWWDPHQWR� GL� DFTXH�

WHUPDOL� H� PLQHUDOL� GL� FXL� VLD� FRQFHVVLRQDULD� QHOO
DPELWR� GHO� FRPSHQGLR�

WHUPDOH�GL�&DVWHOODPPDUH�GL�6WDELD��1D��H�VYROJHUH�WXWWH�OH�DWWLYLWj�FRQQHVVH�

LYL�FRPSUHVH�OD�UHDOL]]D]LRQH�H�OD�JHVWLRQH�GL�VWDELOLPHQWL�DOEHUJKLHUL�

/D�UHDOL]]D]LRQH�GHOO
RJJHWWR�VRFLDOH�SXz�HVVHUH�SHUVHJXLWD�PHGLDQWH�JHVWLRQH�

GLUHWWD� �SHU� FRQWR��� LQ�FRQFHVVLRQH� LQ�DSSDOWR��DWWUDYHUVR�VRFLHWj�FRQWUROODWH��

FROOHJDWH�R�SDUWHFLSDWH��QRQFKp�LQ�TXDOVLDVL�DOWUD�IRUPD�FRQVHQWLWD�GDOOH�OHJJL�

YLJHQWL�

/D� VRFLHWj� SRWUj� FRVWLWXLUH� FRQ� DOWUL� VRJJHWWL� GL� GLULWWR� UDJJUXSSDPHQWL�



WHPSRUDQHL� G
LPSUHVD� H�R� FRQVRU]L� DO� ILQH� GL� SDUWHFLSDUH� D� JDUH�� FRQFRUVL��

DSSDOWL� H� OLFLWD]LRQL� SULYDWH� HIIHWWXDWH� GD� HQWL� SXEEOLFL� SHU� O
DIILGDPHQWR� GL�

VHUYL]L�FRPSUHVL�QHOO
DPELWR�GHOOD�SURSULD�DWWLYLWj�

/D�VRFLHWj�SRWUj�DVVXPHUH�H�FHGHUH�SDUWHFLSD]LRQL�HG�LQWHUHVVHQ]H�LQ�VRFLHWj��

LPSUHVH��FRQVRU]L��DVVRFLD]LRQL�HG�LQ�HQWL�JLXULGLFL�GRWDWL�GL�VRJJHWWLYLWj�VLD�LQ�

,WDOLD� FKH� DOO
HVWHUR�� TXDOH� FKH� VLD� O
RJJHWWR�� VLD� GLUHWWDPHQWH� FKH�

LQGLUHWWDPHQWH��SRWUj�FRVWLWXLUH�H� OLTXLGDUH�JOL� VWHVVL� VRJJHWWL� VRSUD� LQGLFDWL��

QRQFKp� HVHUFLWDUQH� LO� FRRUGLQDPHQWR� WHFQLFR� � ILQDQ]LDULR� � DPPLQLVWUDWLYR��

WDQWR� LQ� LSRWHVL�GL� UHVSRQVDELOLWj� OLPLWDWD�FKH�GL�UHVSRQVDELOLWj� LOOLPLWDWD�GHL�

SUHGHWWL�HQWL�SHU�OH�REEOLJD]LRQL�DVVXQWH�

7,72/2�,,

$57,&2/2���� &$3,7$/(

,O� FDSLWDOH� VRFLDOH� q� GL� HXUR� �������������

�TXDWWURPLOLRQLGXHFHQWRVHWWDQWDVHWWHPLODGXHFHQWRFLQTXDQWDTXDWWUR� H�

FHQWHVLPL� ]HUR�� GLYLVR� LQ� ����������

�TXDWWURPLOLRQLGXHFHQWRVHWWDQWDVHWWHPLODGXHFHQWRFLQTXDQWDTXDWWUR�� D]LRQL�

GHO�YDORUH�QRPLQDOH�GL�XQ�HXUR�FLDVFXQD�

/H�D]LRQL�VRQR�UDSSUHVHQWDWH�GD�WLWROL�D]LRQDUL�

$57,&2/2���� $=,21,

/H�D]LRQL�VRQR�LQGLYLVLELOL�

,Q�FDVR�GL�FRPSURSULHWj�VL�DSSOLFD�LO GLVSRVWR�GHOO
DUW������F�F��

2JQL�FDWHJRULD�GL�D]LRQL�FRQWLHQH�WLWROL�GL�XJXDOH�YDORUH�H�GL�XJXDOL�GLULWWL�SHU�



L�SRVVHVVRUL�

/
DVVHPEOHD�GHL�VRFL�SRWUj�FUHDUH�QXRYH�FDWHJRULH�GL�D]LRQL� IRUQLWH�GL�GLULWWL�

GLYHUVLILFDWL�� DQFKH� SHU� TXDQWR� ULJXDUGD� OD� SDUWHFLSD]LRQH� GHOOH� SHUGLWH��

GHOLEHUDQGR� OH� QHFHVVDULH� PRGLILFKH� VWDWXWDULH� VHFRQGR� TXDQWR� GLVSRVWR�

GDOO
DUW�������F�F��

3UHYLD� DSSRVLWD� GHOLEHUD� GHOO
DVVHPEOHD� GHL� VRFL�� OD� VRFLHWj� SRWUj� HPHWWHUH�

D]LRQL� SULYH� GHO� GLULWWR� GL� YRWR� R� FRQ� GLULWWR� GL� YRWR� OLPLWDWR� D SDUWLFRODUL�

DUJRPHQWL� SXUFKp�� FRPSOHVVLYDPHQWH�� WDOL� D]LRQL� QRQ� HFFHGDQR� OD�PHWj� GHO�

FDSLWDOH�VRFLDOH�

6HPSUH� SUHYLD� DSSRVLWD� GHOLEHUD� GHOO
DVVHPEOHD� GHL� VRFL�� OD� VRFLHWj� SRWUj�

DOWUHVu� HPHWWHUH�� DL� VHQVL� GHOO
DUW�� ����� F�F��� D]LRQL� DYHQWL� GLULWWR� DJOL� XWLOL�

ULVXOWDQWL� GDOO
HVLWR� GHOO
DWWLYLWj� VRFLDOH� LQ� XQR� VSHFLILFR� VHWWRUH�� SUHYLD�

GHWHUPLQD]LRQH�GHL�FRVWL�H�GHL�ULFDYL� LPSXWDELOL�DO�VHWWRUH��GHOOH�PRGDOLWj�GL�

UHQGLFRQWD]LRQH�� GHL� GLULWWL� VRFLDOL� DWWULEXLWL� D� WDOL� D]LRQL�� QRQFKp� GHOOH�

HYHQWXDOL�FRQGL]LRQL�H�PRGDOLWj�GL�FRQYHUVLRQH�GL�WDOL�D]LRQL�LQ�D]LRQL�GL�DOWUD�

FDWHJRULD�

$57,&2/2���� 67580(17,�),1$1=,$5,

/D� VRFLHWj�� FRQ� GHOLEHUD� GHOO
DVVHPEOHD� VWUDRUGLQDULD�� SRWUj� HPHWWHUH�

VWUXPHQWL�ILQDQ]LDUL�IRUQLWL�GL�GLULWWL�SDWULPRQLDOL�H�R�DPPLQLVWUDWLYL��HVFOXVR�

LO�GLULWWR�GL�YRWR�GHOO
DVVHPEOHD�JHQHUDOH�GHJOL�D]LRQLVWL�

/D�VRFLHWj�SRWUj�DFTXLVLUH�GDL�VRFL� ILQDQ]LDPHQWL�D�WLWROR�RQHURVR�R�JUDWXLWR��

FRQ�R�VHQ]D�REEOLJR�GL�ULPERUVR��QHO�ULVSHWWR�GHOOH�YLJHQWL�QRUPDWLYH�



/D� VRFLHWj�� FRQ� GHOLEHUD]LRQH� GHOO
DVVHPEOHD� VWUDRUGLQDULD�� SRWUj� GHFLGHUH�

O
DVVHJQD]LRQH� GL� XWLOL� DL� SUHVWDWRUL� GL� ODYRUR� GHOOD� VRFLHWj� R� GL� VRFLHWj�

FRQWUROODWH�� PHGLDQWH� HPLVVLRQH�� SHU� DPPRQWDUH� FRUULVSRQGHQWH� DJOL� XWLOL�

GLVWULEXLELOL�� GL� VSHFLDOL� FDWHJRULH�GL� D]LRQL� R�GL� VWUXPHQWL� ILQDQ]LDUL�GLYHUVL�

GDOOH� D]LRQL� IRUQLWL� GL� GLULWWL� SDWULPRQLDOL� R� DPPLQLVWUDWLYL�� GD� DWWULEXLUH�

LQGLYLGXDOPHQWH�DL�SUHVWDWRUL�GL� ODYRUR��FRQ�QRUPH�SDUWLFRODUL�FRQ�ULJXDUGR�

DOOD� IRUPD�� DOOH� PRGDOLWj� GL� WUDVIHULPHQWR�� DL� GLULWWL� HG� DOOH� FRQGL]LRQL� GL�

HVHUFL]LR�VSHWWDQWL�DL�ORUR�WLWRODUL��LQ�YLUW��GHO�GLVSRVWR�GHOO
DUW������F�F�

$57,&2/2���� 2%%/,*$=,21,

/D� VRFLHWj� SXz� HPHWWHUH� REEOLJD]LRQL� QRPLQDWLYH� RG� DO� SRUWDWRUH�� FRQ�

O
RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL�GL�OHJJH�

/
DPPLQLVWUDWRUH� XQLFR� RYYHUR� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH��

DOO
XQDQLPLWj��SXz�GHOLEHUDUH� O
HPLVVLRQH�GL�REEOLJD]LRQL�QRQ�FRQYHUWLELOL� LQ�

YLUW��GHO�GLVSRVWR�GHOO
DUW������F�F���GHWHUPLQDQGR� OH�PRGDOLWj�GL�HPLVVLRQH��

FROORFDPHQWR� HG� HVWLQ]LRQH� GHOOH� REEOLJD]LRQL�PHGLDQWH� YHUEDOH� UHGDWWR� GD�

QRWDLR�H�SXEEOLFL]]DWR�VHFRQGR�OHJJH�

,Q�RJQL�FDVR�OH�REEOLJD]LRQL�QRQ�SRWUDQQR�HVVHUH�HPHVVH�SHU�XQ�DPPRQWDUH�

VXSHULRUH�DO�GRSSLR�GHOOD�VRPPD�GHO�FDSLWDOH�VRFLDOH�H�GHOOH�ULVHUYH��OHJDOL�H�

GLVSRQLELOL��FRPH�ULVXOWDQWL�GDOO
XOWLPR�ELODQFLR�DSSURYDWR�

7DOH�DPPRQWDUH�SRWUj�HFFH]LRQDOPHQWH�HVVHUH�VXSHUDWR�VH�

D�� OH� REEOLJD]LRQL� VDUDQQR� GHVWLQDWH� DG� LQYHVWLWRUL� SURIHVVLRQDOL� VRJJHWWL� D�

YLJLODQ]D�SUXGHQ]LDOH�VHFRQGR�OH�OHJJL�VSHFLDOL�



E��OH�REEOLJD]LRQL�VDUDQQR�JDUDQWLWH�GD�LSRWHFD�GL�SULPR�JUDGR�VXJOL�LPPRELOL�

GL� SURSULHWj� GHOOD� VRFLHWj� SHU� XQ� YDORUH� FRPSOHVVLYR� QRQ� HFFHGHQWH� L� GXH�

WHU]L�GHO�YDORUH�GHJOL�LPPRELOL�PHGHVLPL�

F�� ULFRUUDQR�SDUWLFRODUL� UDJLRQL� FKH� LQWHUHVVDQR� O
HFRQRPLD�QD]LRQDOH��SUHYLD�

DXWRUL]]D]LRQH� JRYHUQDWLYD� FKH� ILVVHUj� OLPLWL� H� FRQGL]LRQL� GHOO
HPLVVLRQH�

REEOLJD]LRQDULD�

/
DVVHPEOHD��LQ�VHGH�VWUDRUGLQDULD��SXz�GHOLEHUDUH�O
HPLVVLRQH�GL�REEOLJD]LRQL�

FRQYHUWLELOL�LQ�D]LRQL��GHWHUPLQDQGRQH�LO�UDSSRUWR�GL�FRQ�FDPELR��LO�SHULRGR�H�

OH�PRGDOLWj�GL�FRQYHUVLRQH��LQ�YLUW��GHO�GLVSRVWR�GHOO
DUW������ELV�F�F��

,� WLWRODUL� GL� REEOLJD]LRQL� GHYRQR� QRPLQDUH� XQ� UDSSUHVHQWDQWH� FRPXQH�� SHU�

FLDVFXQD� FDWHJRULD� GL� REEOLJD]LRQL�� $OO
DVVHPEOHD� GHJOL� REEOLJD]LRQLVWL� VL�

DSSOLFDQR�� SHU� TXDQWR� FRPSDWLELOL�� OH� GLVSRVL]LRQL� GHO� SUHVHQWH� VWDWXWR� LQ�

PDWHULD�GL�DVVHPEOHD�VWUDRUGLQDULD�

$57,&2/2����� 3$75,021,�'(67,1$7,

/D�VRFLHWj�SXz�FRVWLWXLUH�XQR�R�SL��SDWULPRQL�GHVWLQDWL�DOOD�UHDOL]]D]LRQH�GL�

VLQJROL�DIIDUL��DL�VHQVL�GHO�GLVSRVWR�GHJOL�DUWW�������ELV�H�VV��F�F��

/D�GHOLEHUD]LRQH�FRVWLWXWLYD�GHO�SDWULPRQLR�GHVWLQDWR�q�DGRWWDWD�GDO�FRQVLJOLR�

GL�DPPLQLVWUD]LRQH�DOO
XQDQLPLWj�RYYHUR�GDOO
DPPLQLVWUDWRUH�XQLFR�

$57,&2/2����� 75$6)(5,0(172�'(//(�$=,21,

/H�D]LRQL�VRQR�WUDVIHULELOL�DOOH�FRQGL]LRQL�LQGLFDWH�QHO�SUHVHQWH�DUWLFROR��DO�ILQH�

GL� WXWHODUH� JOL� LQWHUHVVL� GHOOD� VRFLHWj� DOO
RPRJHQHLWj GHOOD� FRPSDJLQH�

VRFLHWDULD��DOOD�FRHVLRQH�GHL�VRFL��DOO
HTXLOLEULR�GHL�UDSSRUWL�WUD�JOL�VWHVVL�



4XDORUD�XQ�VRFLR�LQWHQGD�WUDVIHULUH��LQ�WXWWR�RG�LQ�SDUWH��D�WLWROR�JUDWXLWR�RG�

RQHURVR��OH�SURSULH�D]LRQL��RG�L�GLULWWL�GL�RS]LRQH�VX�QXRYH�D]LRQL�LQ�LSRWHVL�GL�

DXPHQWR� GL� FDSLWDOH�� GRYUj� SUHYLDPHQWH� RIIULOH� LQ� DFTXLVWR� DJOL� DOWUL� VRFL�� D�

PH]]R�FRPXQLFD]LRQH�VFULWWD�DYHQWH�GDWD�GL�ULFH]LRQH�FHUWD��DO�SUHVLGHQWH�GHO�

FRQVLJOLR� GL� DPPLQLVWUD]LRQH� RYYHUR� DOO
DPPLQLVWUDWRUH� XQLFR�� FKH� QH� GDUj�

FRPXQLFD]LRQH�VFULWWD�DJOL�DOWUL�VRFL�� OD�FRPXQLFD]LRQH�GHO�VRFLR�FKH�LQWHQGH�

WUDVIHULUH� L� SURSUL� WLWROL� GRYUj� LQGLFDUH� OH� JHQHUDOLWj� GHOO
DFTXLUHQWH�� OH�

FRQGL]LRQL� HG� L� WHUPLQL�GHOOD� FHVVLRQH�� WUD� L� TXDOL� LO�SUH]]R�H� OH�PRGDOLWj�GL�

SDJDPHQWR�

,�VRFL�FKH� LQWHQGRQR�HVHUFLWDUH� LO�GLULWWR�GL�SUHOD]LRQH�GHEERQR��HQWUR� WUHQWD�

JLRUQL� GDO� ULFHYLPHQWR� GHOOD� FRPXQLFD]LRQH� VFULWWD� DO� 3UHVLGHQWH� GHO�

&RQVLJOLR� GL� DPPLQLVWUD]LRQH� RYYHUR� DOO
DPPLQLVWUDWRUH� XQLFR� GL� FXL� DO�

FRPPD�SUHFHGHQWH��GDUQH�FRPXQLFD]LRQH��D�PH]]R�OHWWHUD�UDFFRPDQGDWD�FRQ�

DYYLVR�GL�ULFHYLPHQWR��LQGLUL]]DWD�DO�PHGHVLPR�RUJDQR�DPPLQLVWUDWLYR�QHOOD�

TXDOH�GRYUj�HVVHUH�PDQLIHVWDWD�OD�YRORQWj�GL�DFTXLVWDUH�OH�D]LRQL�RG�L�GLULWWL�GL�

RS]LRQH� RIIHUWL� LQ� YHQGLWD� HG� LO� JUDGLPHQWR�� RYYHUR� OD� FRQWHVWD]LRQH�� GHO�

SUH]]R�GL�YHQGLWD�SURSRVWR�GDO�VRFLR�DOLHQDQWH�

1HO� FDVR� LQ�FXL� OD�YRORQWj�G
DFTXLVWR�VLD� IRUPDOL]]DWD�FRQ�FRQWHVWD]LRQH�GHO�

SUH]]R�SURSRVWR�GDO�VRFLR�DOLHQDQWH��LO�SUH]]R�GD�FRUULVSRQGHUH�SHU�HVHUFLWDUH�

OD� SUHOD]LRQH�� LQ� DVVHQ]D� GL� DFFRUGR�� VDUj� GHWHUPLQDWR� FRQ� OH�PRGDOLWj� FKH�

O
DUW�������F�F��SUHYHGH�LQ�LSRWHVL�GL�UHFHVVR�GHO�VRFLR��VX�LVWDQ]D�GL�XQD�GHOOH�

SDUWL�



1HOO
LSRWHVL�GL�HVHUFL]LR�GHO�GLULWWR�GL�SUHOD]LRQH�GD�SDUWH�GL�SL��GL�XQ�VRFLR��OH�

D]LRQL� RIIHUWH� VSHWWHUDQQR� DL� VRFL� LQWHUHVVDWL� LQ� SURSRU]LRQH� DOOD�

SDUWHFLSD]LRQH�GD�FLDVFXQR�GL�HVVL�SRVVHGXWD��

4XDORUD�QHOOD�FRPXQLFD]LRQH�GHO�VRFLR�DOLHQDQWH�VLD�LQGLFDWR�FRPH�DFTXLUHQWH�

XQ� VRJJHWWR� JLj� VRFLR�� DQFKH� DG� HVVR� q� FRPXQTXH� ULFRQRVFLXWR� LO� GLULWWR� GL�

HVHUFLWDUH�OD�SUHOD]LRQH�LQ�FRQFRUVR�FRQ�JOL�DOWUL�VRFL�

/D� FRPXQLFD]LRQH� GHOO
LQWHQ]LRQH� GL� WUDVIHULUH� OH� D]LRQL� IRUPXODWD� FRQ� OH�

PRGDOLWj�LQGLFDWH�HTXLYDOH�D�SURSRVWD�FRQWUDWWXDOH�DL�VHQVL�GHOO
DUW�������F�F���

3HUWDQWR�� LO� FRQWUDWWR� VL� LQWHQGHUj� FRQFOXVR� QHO� PRPHQWR� LQ� FXL� FKL� KD�

HIIHWWXDWR� OD� FRPXQLFD]LRQH� YLHQH� D� FRQRVFHQ]D� GHOO
DFFHWWD]LRQH� GHOO
DOWUD�

SDUWH�� 'D� WDOH� PRPHQWR� LO� VRFLR� FHGHQWH� q� REEOLJDWR� D� FRQFRUGDUH� FRQ� LO�

FHVVLRQDULR� OD� ULSHWL]LRQH� GHO� QHJR]LR� GL� FRPSUDYHQGLWD� LQ� IRUPD� LGRQHD�

DOO
LVFUL]LRQH� QHO� OLEUR� VRFL�� FRQ� FRQWHVWXDOH� SDJDPHQWR� GHO� SUH]]R�� FRPH�

LQGLFDWR�QHOOD��GHQXQWLDWLR��

,Q� RJQL� FDVR�� SHU� OH� D]LRQL� GHWHQXWH� LQ� YLROD]LRQH� GL� TXDQWR� SUHYLVWR� QHO�

SUHVHQWH� DUWLFROR�� LQ�QHVVXQ� FDVR�SRWUj� HVVHUH� HVHUFLWDWR� LO� GLULWWR�GL� YRWR� H��

FRPXQTXH��GLULWWL�GLYHUVL�GD�TXHOOL�DYHQWL�PHUR�FRQWHQXWR�SDWULPRQLDOH��7DOL�

D]LRQL�VRQR��WXWWDYLD��FRPSXWDWH�DL�ILQL�GHO�TXRUXP�FRVWLWXWLYR�GHOO
DVVHPEOHD�

GHL�VRFL�

/D� FHVVLRQH�� D� TXDOVLDVL� WLWROR�� GHOOH� D]LRQL� GHOOD� VRFLHWj� R� GHO� GLULWWR� GL�

RS]LRQH�LQ�LSRWHVL�GL�DXPHQWR�GHO�FDSLWDOH�VRFLDOH�R�GL�FRVWLWX]LRQH�GL�GLULWWL�

UHDOL�R�GL�JDUDQ]LD�VXOOH�D]LRQL��q�VXERUGLQDWD�DOWUHVu�DOOD�SUHVWD]LRQH��GD�SDUWH�



GHOO
DVVHPEOHD�GHL�VRFL��GHO�JUDGLPHQWR�QHL�FRQIURQWL�GHO�VRJJHWWR�DFTXLUHQWH�

R�GHO�VRJJHWWR�LQ�FXL�IDYRUH�q�FRVWLWXLWR�LO�GLULWWR�UHDOH�R�GL�JDUDQ]LD�

,O�GLQLHJR�GHO�JUDGLPHQWR�GRYUj�HVVHUH�PRWLYDWR�

,O� GLQLHJR� GHO� JUDGLPHQWR� FRPSRUWHUj� O
REEOLJR�� SHU� L� UHVWDQWL� VRFL�� GL�

DFTXLVWDUH� OH� D]LRQL� R� L� GLULWWL� GL� RS]LRQH� RYYHUR� GL� UHSHULUH� XQ� WHU]R�

DFTXLUHQWH� SHU� O
DFTXLVWR� GHJOL� VWHVVL�� DO� SUH]]R� RIIHUWR� R�� LQ� FDVR� GL�

FRQWHVWD]LRQH�� DO�SUH]]R�GHWHUPLQDWR� FRQ� OH�PRGDOLWj�GL� FXL� DOO
DUW�� ����� WHU�

F�F��

$57,&2/2����� 5(&(662

+DQQR� GLULWWR� D� UHFHGHUH� L� VRFL� FKH� QRQ� KDQQR� FRQFRUVR� DOO
DSSURYD]LRQH�

GHOOH�GHOLEHUD]LRQL�ULJXDUGDQWL�

�D�� OD� PRGLILFD� GHOOD� FODXVROD� GHOO
RJJHWWR� VRFLDOH�� TXDQGR� FRQVHQWH� XQ�

FDPELDPHQWR�VLJQLILFDWLYR�GHOO
DWWLYLWj�GHOOD�VRFLHWj�

�E��OD�WUDVIRUPD]LRQH�GHOOD�VRFLHWj�

�F��LO�WUDVIHULPHQWR�GHOOD�VHGH�VRFLDOH�DOO
HVWHUR�

�G��OD�UHYRFD�GHOOR�VWDWR�GL�OLTXLGD]LRQH�

�H��OD�PRGLILFD�GHL�FULWHUL�GL�GHWHUPLQD]LRQH�GHO�YDORUH�GHOO
D]LRQH�LQ�FDVR�GL�

UHFHVVR�

�I�� OH� PRGLILFD]LRQL� GHOOR� VWDWXWR� FRQFHUQHQWL� L� GLULWWL� GL� YRWR� R� GL�

SDUWHFLSD]LRQH�

�J��O
LQWURGX]LRQH�� OD�PRGLILFD�R� OD�ULPR]LRQH�GL�YLQFROL�DOOD�FLUFROD]LRQH�GHL�

WLWROL�D]LRQDUL�



1RQ� FRPSHWH� LO� GLULWWR� GL� UHFHVVR� DL� VRFL� FKH� QRQ� KDQQR� FRQFRUVR�

DOO
DSSURYD]LRQH�GHOOD�GHOLEHUD]LRQH�ULJXDUGDQWH�OD�SURURJD�GHO�WHUPLQH�

,O� VRFLR� FKH� LQWHQGH� UHFHGHUH� GDOOD� VRFLHWj� GHYH� GDUQH� FRPXQLFD]LRQH� DO�

SUHVLGHQWH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�RYYHUR�DOO
DPPLQLVWUDWRUH�XQLFR�

PHGLDQWH�OHWWHUD�UDFFRPDQGDWD�

/D�UDFFRPDQGDWD�GHYH�HVVHUH�LQYLDWD�HQWUR�TXLQGLFL�JLRUQL�GDOO
LVFUL]LRQH�QHO�

UHJLVWUR�GHOOH�LPSUHVH�GHOOD�GHOLEHUD�FKH�OHJLWWLPD�LO�UHFHVVR��FRQ�O
LQGLFD]LRQH�

GHOOH� JHQHUDOLWj� GHO� VRFLR� UHFHGHQWH�� GHO� GRPLFLOLR� SHU� OH� FRPXQLFD]LRQL�

LQHUHQWL�DO�SURFHGLPHQWR��GHO�QXPHUR�H�GHOOD�FDWHJRULD�GL�D]LRQL�SHU�OH�TXDOL�LO�

UHFHVVR�YLHQH�HVHUFLWDWR�

6H� LO� IDWWR� FKH� OHJLWWLPD� LO� UHFHVVR� QRQ� q� FRVWLWXLWR� GDO� FRQWHQXWR� GL� XQD�

GHOLEHUD�� HVVR� SXz� HVVHUH� HVHUFLWDWR� QRQ� ROWUH� WUHQWD� JLRUQL� GDOOD� VXD�

FRQRVFHQ]D�GD�SDUWH�GHO�VRFLR�

,Q� WDOH� LSRWHVL� LO� 3UHVLGHQWH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� RYYHUR�

O
DPPLQLVWUDWRUH�XQLFR�q�WHQXWR�D�FRPXQLFDUH�DL�VRFL�L�IDWWL�FKH�SRVVRQR�GDUH�

OXRJR�DOO
HVHUFL]LR�GHO�UHFHVVR�HQWUR�VHWWH�JLRUQL�GDOOD�GDWD�LQ�FXL�HJOL�VWHVVR�QH�

q�YHQXWR�D�FRQRVFHQ]D�

,O�UHFHVVR�VL�LQWHQGH�HVHUFLWDWR�LO�JLRUQR�LQ�FXL�OD�FRPXQLFD]LRQH�q�SHUYHQXWD�

DO� SUHVLGHQWH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� RYYHUR� DOO
DPPLQLVWUDWRUH�

XQLFR�

/H�D]LRQL�SHU�OH�TXDOL�q HVHUFLWDWR�LO�UHFHVVR�QRQ�SRVVRQR�HVVHUH�FHGXWH�H��VH�

HPHVVH��GHYRQR�HVVHUH�GHSRVLWDWH�SUHVVR�OD�VHGH�VRFLDOH�



'HOO
HVHUFL]LR�GHO�GLULWWR�GL�UHFHVVR�GHYH�HVVHUH�IDWWD�DQQRWD]LRQH�QHO�OLEUR�GHL�

VRFL�

,O�UHFHVVR�QRQ�SXz�HVVHUH�HVHUFLWDWR�H��VH�JLj�HVHUFLWDWR��q�SULYR�GL�HIILFDFLD�VH��

HQWUR�QRYDQWD�JLRUQL�GDOOD�LVFUL]LRQH�QHO�UHJLVWUR�GHOOH�LPSUHVH�GHOOD�GHOLEHUD�

R� GDOOD� FRQRVFHQ]D�� GD� SDUWH� GHOOD� VRFLHWj� GHO� IDWWR� R� GHOO
DWWR� FKH� KD�

OHJLWWLPDWR�LO�UHFHVVR��OD�VRFLHWj�UHYRFD�OD�GHOLEHUD�FKH�OR�OHJLWWLPD��RYYHUR�VH�q�

GHOLEHUDWR�OR�VFLRJOLPHQWR�GHOOD�VRFLHWj�

,O�VRFLR�KD�GLULWWR�DOOD�OLTXLGD]LRQH�GHOOH�D]LRQL�SHU�OH�TXDOL�HVHUFLWD�LO�UHFHVVR��

YDOXWDWH�VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUW������ WHU�F�F��H�FROORFDWH�VHFRQGR� OH�

SUHVFUL]LRQL�GHOO
DUW������TXDWHU�F�F��

$57,&2/2����� &21752//2�'(/�&2081(�68//(�62&,(7$


/D� VRFLHWj�GHYH� LQGLFDUH� O
HYHQWXDOH� SURSULD� VRJJH]LRQH� DOO
DOWUXL� DWWLYLWj�GL�

GLUH]LRQH� H� FRRUGLQDPHQWR� QHJOL� DWWL� H� QHOOD� FRUULVSRQGHQ]D�� QRQFKp�

PHGLDQWH� LVFUL]LRQH�� D� FXUD� GHJOL� DPPLQLVWUDWRUL�� SUHVVR� OD� VH]LRQH� GHO�

UHJLVWUR�GHOOH�LPSUHVH�GL�FXL�DOO
DUW������ELV�FRPPD���F�F��

/D� VRFLHWj� q� VRJJHWWD� DOOD� GLUH]LRQH� H� FRRUGLQDPHQWR� GHO� &RPXQH�� FKH� OL�

HVHUFLWD� YHULILFDQGR� L� SURILOL� JHVWLRQDOL�� HFRQRPLFL�� SDWULPRQLDOL� H� ILQDQ]LDUL�

GHOO
DWWLYLWj� VYROWD� GDOOD� VRFLHWj�� QRQFKp� O
HVDWWH]]D�� OD� UHJRODULWj� H� ,
�

HFRQRPLFLWj�GHOO
�DPPLQLVWUD]LRQH�VRFLHWDULD�

,O� FRQWUROOR� GHO� &RPXQH� q� HIIHWWXDWR� DWWUDYHUVR� L� SURSUL� RUJDQL� HG� LQ�

SDUWLFRODUH� LO� 'LULJHQWH� GHO� 6HWWRUH� (FRQRPLFR� )LQDQ]LDULR�� GHO� 6HWWRUH�

3DWULPRQLR�H�GHO�6HWWRUH�FRPSHWHQWH�SHU�PDWHULD��



�$57,&2/2����%,6�� 02'$/,7$
�',�&21752//2

D��$WWL�GL�DSSURYD]LRQH��FRQWUROOR�SUHYHQWLYR�H�VWUDWHJLFR�

/D� VRFLHWj� KD� O
REEOLJR� GL� IDU� SHUYHQLUH� DO� &RPXQH� L� VHJXHQWL� GRFXPHQWL�

DOPHQR� WUHQWD�JLRUQL�DQWHFHGHQWL� D�TXHOOR� ILVVDWR�SHU� LO� ORUR�HVDPH�GD�SDUWH�

GHJOL�RUJDQL�VRFLHWDUL�

���ELODQFLR�

���EXGJHW�FRUUHGDWR�GD�UHOD]LRQH�SUHYLVLRQDOH�H�SURJUDPPDWLFD�

���RUJDQLJUDPPD�

���SURJUDPPL�

���SLDQL�ILQDQ]LDUL�HG�LQGXVWULDOL�

���PRGLILFKH�VWDWXWDULH��QRPLQD��VRVWLWX]LRQH�H�SRWHUL�GHL�OLTXLGDWRUL��IXVLRQL��

DFTXLVWL�GL�D]LHQGD�� VHGL� VHFRQGDULH�� UDSSUHVHQWDQ]D�GHOOD� VRFLHWj�� ULGX]LRQL�

HG�DXPHQWL�GL�FDSLWDOH�

(QWUR� WUH� JLRUQL� DQWHFHGHQWL� TXHOOR� ILVVDWR� SHU� LO� ORUR� HVDPH� GD� SDUWH� GHJOL�

RUJDQL�VRFLHWDUL�� LO�&RPXQH��VXL�VRSUD�HOHQFDWL�GRFXPHQWL��SRWUj� LQYLDUH�DOOD�

VRFLHWj� DWWL� GL� LQGLUL]]R� YLQFRODQWL�� VH� QRQ� GLYHUVDPHQWH� VWDELOLWR� QHL� SDWWL�

SDUDVRFLDOL��LQ�FDVR�GL�SDUWHFLSD]LRQH�GL�SULYDWL�

E��0RQLWRUDJJLR�H�YHULILFD��FRQWUROOR�FRQWHVWXDOH�H�SRVWHULRUH�

$L� ILQL� GHO� FRQWUROOR� VXOOR� VWDWR� GL� DWWXD]LRQH� GHJOL� RELHWWLYL�� DQFKH� VRWWR� LO�

SURILOR�GHOO
HIILFDFLD��HIILFLHQ]D�HG�HFRQRPLFLWj�GHOOD�JHVWLRQH��OD�VRFLHWj�GHYH�

LQYLDUH� DO� &RPXQH�� FRQ� FDGHQ]D� WULPHVWUDOH�� XQD� UHOD]LRQH� SUHGLVSRVWD� GDO�

&RQVLJOLR� GL� $PPLQLVWUD]LRQH� VXOO
DQGDPHQWR� HFRQRPLFR�� SDWULPRQLDOH� H�



ILQDQ]LDULR� H� VXOOR� DQGDPHQWR�JHVWLRQDOH��QRQFKp� VXOOH� UHODWLYH�SUHYLVLRQL� D�

EUHYH�H�PHGLR�WHUPLQH�

)HUPR� UHVWDQGR� O
DGHPSLPHQWR� GL� FXL� DO� FRPPD� SUHFHGHQWH�� TXDORUD� QHO�

FRUVR� GHO� WULPHVWUH� DEELDQR� D� YHULILFDUVL� HYHQWL� VWUDRUGLQDUL�� LQ� TXDQWR� WDOL�

QRQ�SUHYLVWL�QHOOH�UHOD]LRQL�VXGGHWWH��FKH�SRVVDQR�ULSHUFXRWHUVL�VXOO
RUGLQDULR�

H� UHJRODUH� DQGDPHQWR� GHOOD� VRFLHWj� VRSUDWWXWWR� DL� ILQL� GHOOH� SUHYLVLRQL�

VXOO
HTXLOLEULR� HFRQRPLFR� H� ILQDQ]LDULR�� OD� VRFLHWj� q� WHQXWD� DG� LQIRUPDUQH�

LPPHGLDWDPHQWH�LO�&RPXQH��UHOD]LRQDQGR VX�GL�HVVL�

$QFKH�GHWWD�UHOD]LRQH�VDUj�FRUUHGDWD�GDO�SDUHUH�GHOO
RUJDQR�GL�UHYLVLRQH�

,O�&RPXQH��DQFKH�QHL�FDVL�SUHYLVWL�GDL�FRPPL�SUHFHGHQWL��SRWUj�LQYLDUH�DWWL�GL�

LQGLUL]]R�YLQFRODQWL�SHU�OD�VRFLHWj�

/H�QRUPH�FKH�SUHFHGRQR�VDUDQQR�DSSOLFDWH�DQFKH� LQ�FDVR�GL�SDUWHFLSD]LRQH�

PLQRULWDULD� GL� VRFLR� SULYDWR�� QHO� ULVSHWWR� GHOOH� SUHURJDWLYH� DO� PHGHVLPR�

FRQIHULWH� GDO� EDQGR� GL� JDUD� H� GDOO
DWWR� GL� FRVWLWX]LRQH� VRFLHWDULD� FKH� SRWUj�

SUHYHGHUH�� LQ� FDSR� DO� SULYDWR�� QHL� OLPLWL� GHOOD� VXD� SDUWHFLSD]LRQH� QRQ�

PDJJLRULWDULD��PD� LQ� ULIHULPHQWR� DOOD� VXD� JHQHUDOH� FDSDFLWj� LPSUHQGLWRULDOH�

GLPRVWUDWD�� O
DWWULEX]LRQH� GHOOD� IXQ]LRQH� GL� DPPLQLVWUDWRUH� GHOHJDWR�� FRQ� L�

SRWHUL� UHODWLYL� H� GHILQLWL� GDL� SDWWL� SDUDVRFLDOL� R� GDOOH� FRQGL]LRQL� HVSUHVVH� LQ�

VHGH�GL�JDUD��LQ�TXHVWR�XOWLPR�FDVR��VDUj�O
DPPLQLVWUDWRUH�GHOHJDWR�DG�DWWXDUH�

LQGLUL]]L� RSHUDWLYL� GHWWDWL� GDO� FRPXQH�� SXUFKp� QRQ� LQ� FRQWUDVWR� FRQ�

O
HFRQRPLD�D]LHQGDOH�H�OD�YDOLGLWj�GHOOD�JHVWLRQH

7,72/2�,,,
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/
DVVHPEOHD�� UHJRODUPHQWH� FRVWLWXLWD�� UDSSUHVHQWD� O
XQLYHUVDOLWj�GHL� VRFL� H� OH�

VXH�GHOLEHUD]LRQL��SUHVH� LQ�FRQIRUPLWj�GHOOD� OHJJH�H�GHOOR� VWDWXWR��YLQFRODQR�

WXWWL�L�VRFL��FRPSUHVL�JOL�DVVHQWL�H�L�GLVVHQ]LHQWL�

/
DVVHPEOHD� q� FRQYRFDWD� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� RYYHUR�

GDOO
DPPLQLVWUDWRUH� XQLFR� DOPHQR� XQD� YROWD� O
DQQR�� HQWUR� FHQWRYHQWL� JLRUQL�

GDOOD�FKLXVXUD�GHOO
HVHUFL]LR�VRFLDOH�RSSXUH�HQWUR�FHQWRWWDQWD�JLRUQL��TXDORUD�

OD� VRFLHWj� VLD� WHQXWD� DOOD� UHGD]LRQH� GHO� ELODQFLR� FRQVROLGDWR� H�R� TXDORUD� OR�

ULFKLHGDQR� SDUWLFRODUL� HVLJHQ]H� UHODWLYH� DOOD� VWUXWWXUD� HG� DOO
RJJHWWR� GHOOD�

VRFLHWj�

/
DVVHPEOHD�SXz�HVVHUH�FRQYRFDWD�DQFKH�DO�GL�IXRUL�GHO�&RPXQH�LQ�FXL�q�SRVWD�

OD�VHGH�VRFLDOH�SXUFKp�QHO�WHUULWRULR�QD]LRQDOH�

,Q�FDVR�GL�LPSRVVLELOLWj�R�GL�LQDWWLYLWj�GL�WXWWL�JOL�DPPLQLVWUDWRUL��O
DVVHPEOHD�

SXz� HVVHUH� FRQYRFDWD� GDO� FROOHJLR� VLQGDFDOH�� RSSXUH� PHGLDQWH�

SURYYHGLPHQWR� GHO� 7ULEXQDOH� VX� ULFKLHVWD� GL� WDQWL� VRFL� FKH� UDSSUHVHQWLQR�

DOPHQR�XQ�GHFLPR�GHO�FDSLWDOH�VRFLDOH�

/
DYYLVR�GL�FRQYRFD]LRQH�GHYH�LQGLFDUH�

� LO�OXRJR�LQ�FXL�VL�VYROJH�O
DVVHPEOHD�QRQFKp�L�OXRJKL�HYHQWXDOPHQWH�DG�HVVR�

FROOHJDWL�SHU�YLD�WHOHPDWLFD�

� OD�GDWD�H�O
RUD�GL�FRQYRFD]LRQH�GHOO
DVVHPEOHD�

� OH�PDWHULH�DOO
RUGLQH�GHO�JLRUQR�

� OH�DOWUH�PHQ]LRQL�HYHQWXDOPHQWH�ULFKLHVWH�GDOOD�OHJJH�



/
DVVHPEOHD� q� FRQYRFDWD� FRQ� DYYLVR� WUDVPHVVR� FRQ� OHWWHUD� UDFFRPDQGDWD�

RYYHUR� FRQ� TXDOVLDVL� DOWUR� PH]]R� LGRQHR� D� IRUQLUH� OD� SURYD� GHOO
DYYHQXWR�

ULFHYLPHQWR�DOPHQR�RWWR�JLRUQL�SULPD�GL�TXHOOR�ILVVDWR�SHU�O
DVVHPEOHD��IDWWR�

SHUYHQLUH� DL� VRFL� DO� GRPLFLOLR� ULVXOWDQWH� GDO� OLEUR� GHL� VRFL� �QHO� FDVR� GL�

FRQYRFD]LRQH� D� PH]]R� WHOHID[�� SRVWD� HOHWWURQLFD� RG� DOWUL� PH]]L� VLPLODUL��

O
DYYLVR� GHYH� HVVHUH� VSHGLWR� DO� QXPHUR� GL� WHOHID[�� DOO
LQGLUL]]R� GL� SRVWD�

HOHWWURQLFD� RG� DOOR� VSHFLILFR� UHFDSLWR� FKH� VLDQR� VWDWL� HVSUHVVDPHQWH�

FRPXQLFDWL�GDO�VRFLR�H�FKH�ULVXOWLQR�GDO�OLEUR�GHL�VRFL��

1HOO
DYYLVR� GL� FRQYRFD]LRQH� SRWUj� HVVHUH� SUHYLVWD� XQD� GDWD� XOWHULRUH� GL�

VHFRQGD� FRQYRFD]LRQH� SHU� LO� FDVR� LQ� FXL� QHOOD� DGXQDQ]D� SUHYLVWD� LQ� SULPD�

FRQYRFD]LRQH� O
DVVHPEOHD� QRQ� ULVXOWDVVH� OHJDOPHQWH� FRVWLWXLWD�� QHOO
DYYLVR�

SRWUDQQR�HVVHUH�SUHYLVWH�XOWHULRUL�FRQYRFD]LRQL�VXFFHVVLYH�DOOD�VHFRQGD�

/D� VHFRQGD� H� OH� VXFFHVVLYH� FRQYRFD]LRQL� QRQ� SRWUDQQR� DYHUH� OXRJR� QHOOR�

VWHVVR�JLRUQR�ILVVDWR�SHU�OD�SUHFHGHQWH�FRQYRFD]LRQH�

,Q� PDQFDQ]D� GL� IRUPDOH� FRQYRFD]LRQH� O
DVVHPEOHD� VL� UHSXWD� UHJRODUPHQWH�

FRVWLWXLWD�LQ�IRUPD�WRWDOLWDULD�TXDQGR�q�UDSSUHVHQWDWR�O
LQWHUR�FDSLWDOH�VRFLDOH�

HG� DG� HVVD� SDUWHFLSD� OD� PDJJLRUDQ]D� GHL� FRPSRQHQWL� GHOO
RUJDQR�

DPPLQLVWUDWLYR�H�GL�FRQWUROOR�

7XWWDYLD�� LQ� WDOH� LSRWHVL�� FLDVFXQR� GHL� SDUWHFLSDQWL� SXz� RSSRUVL� DOOD�

GLVFXVVLRQH� GHJOL� DUJRPHQWL� VXL� TXDOL� QRQ� VL� ULWHQJD� VXIILFLHQWHPHQWH�

LQIRUPDWR�

1HOO
LSRWHVL� GL� DVVHPEOHD� WRWDOLWDULD� GRYUj� HVVHUH� GDWD� WHPSHVWLYD�



FRPXQLFD]LRQH� GHOOH� GHOLEHUD]LRQL� DVVXQWH� DL� FRPSRQHQWL� GHOO
RUJDQR�

DPPLQLVWUDWLYR�H�GL�FRQWUROOR�QRQ�SUHVHQWL�

6DOYR�TXDQWR�GLVSRVWR�GDOO
XOWLPR�FDSRYHUVR�GHOO
DUW������F�F���q�FRQVHQWLWR�D�

WDQWL� VRFL� FKH� UDSSUHVHQWDQR� DOPHQR� LO� GHFLPR� GHO� FDSLWDOH� VRFLDOH� GL�

ULFKLHGHUH� DOO
RUJDQR� DPPLQLVWUDWLYR� OD� FRQYRFD]LRQH� GHOO
DVVHPEOHD� FRQ�

GRPDQGD�FRQWHQHQWH�JOL�DUJRPHQWL�GD�WUDWWDUH�

(
�DPPHVVD�OD�SRVVLELOLWj�FKH�O
$VVHPEOHD�GHL�6RFL�VL�WHQJD�SHU�WHOHFRQIHUHQ]D�

R� YLGHR�FRQIHUHQ]D�� D� FRQGL]LRQH� FKH� WXWWL� L� SDUWHFLSDQWL� SRVVDQR� HVVHUH�

LGHQWLILFDWL� H� VLD� FRQVHQWLWR� ORUR� GL� VHJXLUH� OD� GLVFXVVLRQH�� GL� LQWHUYHQLUH� LQ�

WHPSR� UHDOH� DOOD� WUDWWD]LRQH� GHJOL� DUJRPHQWL� DIIURQWDWL� H� GL� ULFHYHUH��

WUDVPHWWHUH�H�YLVLRQDUH�GRFXPHQWL��YHULILFDQGRVL�WDOL�SUHVXSSRVWL��O
DVVHPEOHD�

VL� FRQVLGHUD� WHQXWD�QHO� OXRJR� LQ�FXL� VL� WURYDQR� LO�SUHVLGHQWH�HG� LO� VHJUHWDULR�

FKH�UHGLJH�LO�YHUEDOH�VRWWRVFULWWR�GD�HQWUDPEL�

$57,&2/2����� &203(7(1=(�'(//
$66(0%/($�25',1$5,$

/
DVVHPEOHD� RUGLQDULD� GHOLEHUD� VXOOH�PDWHULH� DG�HVVD� ULVHUYDWH�GDOOD� OHJJH� H�

GDO�SUHVHQWH�VWDWXWR�

6RQR�LQGHURJDELOPHQWH�ULVHUYDWH�DOOD�FRPSHWHQ]D�GHOO
DVVHPEOHD�RUGLQDULD�

�D��O
DSSURYD]LRQH�GHO�ELODQFLR�

�E��OD�QRPLQD�H�OD�UHYRFD�GHJOL�DPPLQLVWUDWRUL��HFFH]LRQ�IDWWD�SHU�OD�IDFROWj�GL�

QRPLQD�GHO�&RPXQH�GL�&DVWHOODPPDUH�GL�6WDELD�GL�FXL�LQ�DSSUHVVR�

�F�� OD� QRPLQD� GHL� VLQGDFL� H� GHO� SUHVLGHQWH� GHO� FROOHJLR� VLQGDFDOH� H�� RYH�

SUHYLVWR��OD�QRPLQD�GHO�VRJJHWWR�FXL�q�GHPDQGDWR�LO�FRQWUROOR�FRQWDELOH�



�G��OD�GHWHUPLQD]LRQH�GHO�FRPSHQVR�GHJOL�DPPLQLVWUDWRUL�H�VLQGDFL��VH�QRQ�q�

VWDELOLWR�GDOOR�VWDWXWR�

�H��OD�GHOLEHUD]LRQH�VXOOD�UHVSRQVDELOLWj�GHJOL�DPPLQLVWUDWRUL

H�GHL�VLQGDFL�

�I�� OH� GHOLEHUH� DG� HVVD� VRWWRSRVWH� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�

DOORUTXDQGR� TXHVWR�� QHOOH� GHFLVLRQL� DG� HVVR� ULVHUYDWH�� QRQ� DEELD� UDJJLXQWR�

O
XQDQLPLWj�SUHYLVWD�GDJOL�DUWLFROL�������H����GHO�SUHVHQWH�VWDWXWR�

�J��DSSURYD�O
HYHQWXDOH�UHJRODPHQWR�GHL�ODYRUL�DVVHPEOHDUL�H�OH�PRGDOLWj�FRQ�

OH TXDOL� O
RUJDQR� DPPLQLVWUDWLYR� ULIHULVFH� DOO
DVVHPEOHD� FLUFD�� WUD� O
DOWUR�� L�

ELODQFL�GL�SUHYLVLRQH��LO�PRQLWRUDJJLR�GHOOH�DWWLYLWj�D]LHQGDOL�H�OH�PRGDOLWj�GL�

HVHFX]LRQH�GHJOL�RELHWWLYL�D]LHQGDOL�DIILGDWL�DOO
RUJDQR�DPPLQLVWUDWLYR�

$L�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO
DUWLFROR������FRGLFH�FLYLOH��q� LQ�IDFROWj�GHO�

VRFLR�&RPXQH�GL�&DVWHOODPPDUH�GL�6WDELD�QRPLQDUH�XQR�R�SL��FRQVLJOLHUL�GL�

DPPLQLVWUD]LRQH� �FRPH� PHJOLR� LQ� DSSUHVVR�� FRQ� SURYYHGLPHQWR�

DPPLQLVWUDWLYR� LPPHGLDWDPHQWH� HIILFDFH� QHL� FRQIURQWL� GHOOD� VRFLHWj�� VHQ]D�

QHFHVVLWj�GL�DOFXQD�GHOLEHUD�GHOO
DVVHPEOHD�

,O�VRFLR�&RPXQH�GL�&DVWHOODPPDUH�GL�6WDELD�QRPLQHUj��

� XQ�FRQVLJOLHUH�TXDORUD�LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VLD�FRPSRVWR�ILQR�D�

TXDWWUR�PHPEUL�

� GXH�FRQVLJOLHUL�TXDORUD�LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VLD�FRPSRVWR�ILQR�D�

VHL�PHPEUL�

� WUH�FRQVLJOLHUL�TXDORUD� LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VLD�FRPSRVWR� ILQR�D�



VHWWH�PHPEUL�

$57,&2/2����� &203(7(1=(�'(//
$66(0%/($�675$25',1$5,$

6RQR�GL�FRPSHWHQ]D�GHOO
DVVHPEOHD�VWUDRUGLQDULD�

D�� OH�PRGLILFKH� GHOOR� VWDWXWR�� VDOYR� TXDQWR� SUHYLVWR� GDOO
DUW���� GHO� SUHVHQWH�

VWDWXWR�

E��OD�QRPLQD��OD�VRVWLWX]LRQH�H�OD�GHWHUPLQD]LRQH�GHL�SRWHUL�GHL�OLTXLGDWRUL�

F��O
HPLVVLRQH�GHOOH�D]LRQL�GL�FXL�DO�SUHFHGHQWH�DUWLFROR���

G��O
HPLVVLRQH�GHJOL�VWUXPHQWL�ILQDQ]LDUL�GL�FXL�DOO
DUW���GHO�SUHVHQWH�VWDWXWR�

H��O
HPLVVLRQH�GL�SUHVWLWL�REEOLJD]LRQDUL�FRQYHUWLELOL�

I��OH�DOWUH�PDWHULH�DG�HVVD�DWWULEXLWH�GDOOD�OHJJH�H�GDO�SUHVHQWH�VWDWXWR�

/H� FRPSHWHQ]H� DWWULEXLWH� DOO
RUJDQR� DPPLQLVWUDWLYR�� DL� VHQVL� GHOO
DUW���� GHO�

SUHVHQWH�VWDWXWR��VRQR�HVFOXVLYH�H�QRQ�SRVVRQR

HVVHUH�HVHUFLWDWH�GDOO
DVVHPEOHD��VH�QRQ�SUHYLD�PRGLILFD�GHOOR�VWDWXWR�VWHVVR�

$57,&2/2����� 482580�'(//
$66(0%/($�25',1$5,$

/
DVVHPEOHD� RUGLQDULD� LQ�SULPD� FRQYRFD]LRQH� q� UHJRODUPHQWH� FRVWLWXLWD� FRQ�

O
LQWHUYHQWR� GL� WDQWL� VRFL� FKH� UDSSUHVHQWLQR� DOPHQR� OD� PHWj� GHO� FDSLWDOH�

VRFLDOH�

/
DVVHPEOHD� RUGLQDULD� LQ� VHFRQGD� FRQYRFD]LRQH� q� UHJRODUPHQWH� FRVWLWXLWD�

TXDOXQTXH�VLD�OD�SDUWH�GL�FDSLWDOH�VRFLDOH�UDSSUHVHQWDWD�

/
DVVHPEOHD�RUGLQDULD��LQ�SULPD��VHFRQGD�HG�LQ�RJQL�XOWHULRUH

FRQYRFD]LRQH� GHOLEHUD�FRQ�LO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�

SUHVHQWL�



1RQ� VL� LQWHQGH� DSSURYDWD� OD� GHOLEHUD� FKH� ULQXQ]LD� R� WUDQVLJH� VXOO
D]LRQH�GL�

UHVSRQVDELOLWj�QHL�FRQIURQWL�GHJOL�DPPLQLVWUDWRUL�� VH�FRQVWD� LO�YRWR�FRQWUDULR�

GL�DOPHQR�XQ�TXLQWR�GHO�FDSLWDOH�VRFLDOH�

$57,&2/2����� 482580�'(//
$66(0%/($�675$25',1$5,$

/
DVVHPEOHD�VWUDRUGLQDULD�LQ�SULPD�FRQYRFD]LRQH�q�UHJRODUPHQWH�FRVWLWXLWD�H�

GHOLEHUD�FRQ�LO�YRWR�IDYRUHYROH�GL�SL��GHOOD�PHWj�GHO�FDSLWDOH�VRFLDOH�

,Q� VHFRQGD� FRQYRFD]LRQH� O
DVVHPEOHD� VWUDRUGLQDULD� q� YDOLGDPHQWH� FRVWLWXLWD�

FRQ� O
LQWHUYHQWR�GL� WDQWL�VRFL�FKH�UDSSUHVHQWLQR�DOPHQR�LO������FLQTXDQWXQR�

SHU�FHQWR��GHO�FDSLWDOH�VRFLDOH�H�GHOLEHUD�FRQ�LO�YRWR�IDYRUHYROH�GL�DOPHQR�GXH�

WHU]L�GHO�FDSLWDOH�VRFLDOH�UDSSUHVHQWDWR�LQ�DVVHPEOHD�

/
LQWURGX]LRQH�R� OD�VRSSUHVVLRQH�GL�FODXVROH�FRPSURPLVVRULH�GHYRQR�HVVHUH�

DSSURYDWH�FRQ�LO�YRWR�IDYRUHYROH�GL�WDQWL�VRFL�FKH�UDSSUHVHQWLQR�DOPHQR�L�GXH�

WHU]L�GHO�FDSLWDOH�VRFLDOH��

,� VRFL� DVVHQWL� R� GLVVHQ]LHQWL� SRVVRQR�� HQWUR� L� VXFFHVVLYL� QRYDQWD� JLRUQL��

HVHUFLWDUH�LO�GLULWWR�GL�UHFHVVR�DL�VHQVL�GHOO
DUW����GHO�SUHVHQWH�VWDWXWR�

$57,&2/2����� 1250(�3(5�,/�&203872�'(,�482580

1HO� FRPSXWR� GHO� TXRUXP� FRVWLWXWLYR� QRQ� VL� FRQVLGHUD� LO� FDSLWDOH� VRFLDOH�

UDSSUHVHQWDWR�GD�D]LRQL�SULYH�GHO GLULWWR�GL�YRWR�

6L�FRQVLGHUDQR�SUHVHQWL�WXWWL�L�VRFL�FKH�DO�PRPHQWR�GHOOD�YHULILFD�GHO�TXRUXP�

VLDQR�LGHQWLILFDWL�GDO�SUHVLGHQWH�HG�HVLELVFDQR�DOPHQR�XQ
D]LRQH�

/H� D]LRQL� SURSULH� H� OH� D]LRQL� SRVVHGXWH� GDOOH� VRFLHWj� FRQWUROODWH� VRQR�

FRPSXWDWH� DL� ILQL� GHO� FDOFROR� GHO� TXRUXP� FRVWLWXWLYR� H� GHO� TXRUXP�



GHOLEHUDWLYR��PD�QRQ�SRVVRQR�HVHUFLWDUH�LO�GLULWWR�GL�YRWR�

/H�DOWUH�D]LRQL�SHU� OH�TXDOL�QRQ�SXz�HVVHUH�HVHUFLWDWR� LO�GLULWWR�GL�YRWR� VRQR�

FRPSXWDWH� DL� ILQL� GHOOD� UHJRODUH� FRVWLWX]LRQH� GHOO
DVVHPEOHD�� OH� PHGHVLPH�

D]LRQL��VDOYD�GLYHUVD�GLVSRVL]LRQH�GL�OHJJH��H�TXHOOH�SHU� OH�TXDOL� LO�GLULWWR�GL�

YRWR�QRQ�q�HVHUFLWDWR�D�VHJXLWR�GHOOD�GLFKLDUD]LRQH�GHO�VRFLR�GL�DVWHQHUVL�SHU�

FRQIOLWWR�G
LQWHUHVVL��QRQ�VRQR�FRPSXWDWH�DL�ILQL�GHO�FDOFROR�GHOOH�PDJJLRUDQ]H�

QHFHVVDULH�DOO
DSSURYD]LRQH�GHOOD�GHOLEHUD��

/D� PDQFDQ]D� GHO� TXRUXP� FRVWLWXWLYR� UHQGH� LPSRVVLELOH� OR� VYROJLPHQWR�

GHOO
DVVHPEOHD�� LQ� WDO� FDVR� OD� VWHVVD� SRWUj� WHQHUVL� LQ� VHFRQGD� R� XOWHULRUH�

FRQYRFD]LRQH�

,O� TXRUXP� FRVWLWXWLYR� q� YHULILFDWR� DOO
LQL]LR� GHOO
DVVHPEOHD� H� SULPD� GL� RJQL�

YRWD]LRQH�� /D�PDQFDQ]D� GHO� TXRUXP� FRVWLWXWLYR� LPSHGLVFH� OR� VYROJLPHQWR�

GHOOD� YRWD]LRQH��4XDORUD� LO� TXRUXP�FRVWLWXWLYR�YHQJD�PHQR�GRSR� OD� YDOLGD�

FRVWLWX]LRQH� GHOO
DVVHPEOHD�� LO� SUHVLGHQWH� GRYUj� GLFKLDUDUH� VFLROWD�

O
DVVHPEOHD�

/H� GHOLEHUD]LRQL� DSSURYDWH� VLQR� DO� YHQLUH� PHQR� GHO� TXRUXP� FRVWLWXWLYR�

UHVWDQR�YDOLGH�HG�DFTXLVWDQR�HIILFDFLD�DL�VHQVL�GL�OHJJH�

3HU� OD� WUDWWD]LRQH� GHJOL� DOWUL� DUJRPHQWL� DOO
RUGLQH� GHO� JLRUQR� RFFRUUH�

FRQYRFDUH� XQD� QXRYD� DVVHPEOHD�� DQFKH� VH� LO� TXRUXP� FRVWLWXWLYR� q� YHQXWR�

PHQR�QHO�FRUVR�GL�XQD�DVVHPEOHD�SULYD�GL�FRQYRFD]LRQH�

$57,&2/2����� 5,19,2�'(//
$66(0%/($

,� VRFL� LQWHUYHQXWL� FKH� UDSSUHVHQWDQR� XQ� WHU]R� GHO� FDSLWDOH� VRFLDOH� KDQQR� LO�



GLULWWR�GL�RWWHQHUH�LO�ULQYLR�GHOO
DVVHPEOHD�D�QRQ�ROWUH�FLQTXH�JLRUQL��TXDORUD�

GLFKLDULQR�GL�QRQ�HVVHUH�VXIILFLHQWHPHQWH�LQIRUPDWL�VXJOL�DUJRPHQWL�DOO
RUGLQH�

GHO�JLRUQR�

$57,&2/2����� /(*,77,0$=,21(�$�3$57(&,3$5(�$//(�

$66(0%/((�('�$�927$5(

+DQQR�GLULWWR�GL� LQWHUYHQLUH�H�GL�YRWDUH� LQ�DVVHPEOHD� L� VRFL�FKH�HVLELVFRQR� L�

SURSUL�WLWROL��DO�ILQH�GL�GLPRVWUDUH OD�SURSULD�OHJLWWLPD]LRQH�

$L� VHQVL� GHOO
DUW������ FRPPD� �� F�F��� JOL� DPPLQLVWUDWRUL�� D� VHJXLWR� GHOOD�

FRQVHJQD��VRQR�WHQXWL�DG�LVFULYHUH�QHL�OLEUL�VRFLDOL�FRORUR�FKH�QRQ�YL�ULVXOWLQR�

DQFRUD�LVFULWWL�

,�VRFL�FKH�QRQ�SRVVRQR�HVHUFLWDUH�LO�GLULWWR�GL�YRWR�KDQQR�FRPXQTXH�LO�GLULWWR�

GL�HVVHUH�FRQYRFDWL�

$57,&2/2����� 5$335(6(17$1=$�'(/�62&,2�,1�$66(0%/($

/(�'(/(*+(

,�VRFL�SRVVRQR�SDUWHFLSDUH�DOO
DVVHPEOHD�DQFKH�PHGLDQWH�GHOHJDWL�

(VVL� GHYRQR� GLPRVWUDUH� OD� SURSULD� OHJLWWLPD]LRQH� PHGLDQWH� GRFXPHQWR�

VFULWWR��/D�VRFLHWj�DFTXLVLVFH�OD�GHOHJD�DJOL�DWWL�VRFLDOL�

/D� GHOHJD� SXz� HVVHUH� ULODVFLDWD� SHU� XQD� VROD� DVVHPEOHD�� QRQ� SXz� HVVHUH�

ULODVFLDWD� FRQ� LO� QRPH� GHO� GHOHJDWR� LQ� ELDQFR� HG� q� VHPSUH� UHYRFDELOH��

QRQRVWDQWH�RJQL�SDWWR�FRQWUDULR�

,O� UDSSUHVHQWDQWH�SXz�IDUVL� VRVWLWXLUH VROR�GD�FKL�VLD�HVSUHVVDPHQWH� LQGLFDWR�

QHOOD�GHOHJD�



6H� LO� VRFLR� KD� FRQIHULWR� OD� GHOHJD� DG� XQD� SHUVRQD� JLXULGLFD�� LO� OHJDOH�

UDSSUHVHQWDQWH�GL�TXHVWR�UDSSUHVHQWD�LO�VRFLR� LQ�DVVHPEOHD�� ,Q�DOWHUQDWLYD�OD�

SHUVRQD�JLXULGLFD�SXz�GHOHJDUH�XQ�VXR�GLSHQGHQWH�R�FROODERUDWRUH��DQFKH�VH�

FLz�QRQ�VLD�HVSUHVVDPHQWH�SUHYLVWR�GDOOD�GHOHJD�

,O�VRJJHWWR�GHOHJDWR�QRQ�SXz�UDSSUHVHQWDUH�SL��GL�YHQWL�VRFL�

/H�GHOHJKH�QRQ�SRVVRQR�HVVHUH�ULODVFLDWH�D�GLSHQGHQWL��PHPEUL�GHJOL�RUJDQL�

GL�FRQWUROOR�R�DPPLQLVWUDWLYR�GHOOD�VRFLHWj R�GL�VRFLHWj�GD�TXHVWD�FRQWUROODWH�

$57,&2/2����� 35(6,'(17(�(�6(*5(7$5,2�'(//
$66(0%/($

9(5%$/,==$=,21(

/
DVVHPEOHD� q� SUHVLHGXWD� GDO� 3UHVLGHQWH� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�

GHOOD� VRFLHWj� RYYHUR� GDOO
DPPLQLVWUDWRUH� XQLFR� R�� LQ� PDQFDQ]D�� GD� DOWUD�

SHUVRQD�GHVLJQDWD�GDJOL�LQWHUYHQXWL�

/
DVVHPEOHD�QRPLQD�XQ�VHJUHWDULR��DQFKH�QRQ�VRFLR�HG��RFFRUUHQGR��XQR�R�SL��

VFUXWDWRUL�DQFKH�QRQ�VRFL��

1RQ�RFFRUUH�O
DVVLVWHQ]D�GL�XQ�VHJUHWDULR�QHO�FDVR�LQ�FXL�LO�YHUEDOH�VLD�UHGDWWR�

GD�XQ�QRWDLR�

6SHWWD� DO� SUHVLGHQWH�GHOO
DVVHPEOHD� FRQVWDWDUH� OD� UHJRODUH� FRVWLWX]LRQH�GHOOD�

VWHVVD�� DFFHUWDUH� O
LGHQWLWj� H� OD� OHJLWWLPD]LRQH� GHL� SUHVHQWL�� UHJRODUH� OR�

VYROJLPHQWR� GHOO
DVVHPEOHD� HG� DFFHUWDUH� H� SURFODPDUH� L� ULVXOWDWL� GHOOH�

YRWD]LRQL�

3HU� TXDQWR� DWWLHQH� DOOD� GLVFLSOLQD� GHL� ODYRUL� DVVHPEOHDUL�� O
RUGLQH� GHJOL�

LQWHUYHQWL�H�OH�PRGDOLWj�GL�WUDWWD]LRQH�GHOO
RUGLQH�GHO�JLRUQR��LO�SUHVLGHQWH�KD�



LO�SRWHUH�GL�SURSRUUH� OH�SURFHGXUH�FKH�SRVVRQR��SHUz��HVVHUH�PRGLILFDWH�FRQ�

YRWR�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHJOL�DYHQWL�GLULWWR�

,O� YHUEDOH� GHOO
DVVHPEOHD� GHYH� HVVHUH� UHGDWWR� VHQ]D� ULWDUGR�� QHL� WHPSL�

QHFHVVDUL� SHU� OD� WHPSHVWLYD� HVHFX]LRQH� GHJOL� REEOLJKL� GL� GHSRVLWR� H�

SXEEOLFD]LRQH�H�GHYH�HVVHUH� VRWWRVFULWWR�GDO�SUHVLGHQWH��GDO� VHJUHWDULR�R�GDO�

QRWDLR�

,O�YHUEDOH�GHYH�LQGLFDUH�

�D��OD�GDWD�GHOO
DVVHPEOHD�

�E��O
LGHQWLWj�GHL�SDUWHFLSDQWL�HG�LO�FDSLWDOH�VRFLDOH�GD�FLDVFXQR�UDSSUHVHQWDWR�

�DQFKH�PHGLDQWH�DOOHJDWR��

�F��OH�PRGDOLWj�HG�L�ULVXOWDWL�GHOOH�YRWD]LRQL�

�G�� O
LGHQWLWj� GHL� YRWDQWL� FRQ� OD� SUHFLVD]LRQH� VH� DEELDQR� YRWDWR� D� IDYRUH��

FRQWUR��R�VL� VLDQR�DVWHQXWL� �DQFKH�PHGLDQWH�DOOHJDWR��H�� VX�HVSUHVVD�ULFKLHVWD�

GHJOL� LQWHUYHQXWL�� OD� VLQWHVL� GHOOH� ORUR�GLFKLDUD]LRQL� SHUWLQHQWL� DOO
RUGLQH�GHO�

JLRUQR�

$57,&2/2����� 352&(',0(172�$66(0%/($5(

692/*,0(172�'(,�/$925,

/H�PRGDOLWj� GL� VYROJLPHQWR� GHOO
DVVHPEOHD� QRQ SRVVRQR� FRQWUDVWDUH� FRQ� OH�

HVLJHQ]H�GL�XQD�FRUUHWWD�H�FRPSOHWD�YHUEDOL]]D]LRQH�GHL�ODYRUL�

$57,&2/2����� 02'$/,7$
�',�9272

,O�YRWR�VHJUHWR�QRQ�q�DPPHVVR�

,O�YRWR�QRQ�ULFRQGXFLELOH�DG�XQ�VRFLR�q�XQ�YRWR�QRQ�HVSUHVVR�



$57,&2/2����� $66(0%/((�63(&,$/,

6H�HVLVWRQR�SL��FDWHJRULH�GL�D]LRQL�R�VWUXPHQWL�ILQDQ]LDUL�PXQLWL�GHO�GLULWWR�GL�

YRWR�� FLDVFXQ� WLWRODUH� KD� GLULWWR� GL� SDUWHFLSDUH� QHOO
DVVHPEOHD� VSHFLDOH� GL�

DSSDUWHQHQ]D�

/H�GLVSRVL]LRQL�GHWWDWH�GDO�SUHVHQWH�VWDWXWR�LQ�PDWHULD�GL�DVVHPEOHD�H�GL�VRFL��

FRQ� ULIHULPHQWR� DO� SURFHGLPHQWR� DVVHPEOHDUH�� VL� DSSOLFDQR� DQFKH� DOOH�

DVVHPEOHH� VSHFLDOL� HG� DOOH� DVVHPEOHH� GHJOL� REEOLJD]LRQLVWL� H� GHL� WLWRODUL� GL�

VWUXPHQWL�ILQDQ]LDUL�PXQLWL�GHO�GLULWWR�GL�YRWR�

/
DVVHPEOHD�VSHFLDOH�

�D��QRPLQD�H�UHYRFD� LO� UDSSUHVHQWDQWH�FRPXQH�HG� LO SURSULR�SUHVLGHQWH��FKH�

SXz� DYHUH� DQFKH� OD� IXQ]LRQH� GL� UDSSUHVHQWDQWH� FRPXQH� QHL� FRQIURQWL� GHOOD�

VRFLHWj�

�E�� DSSURYD� R� ULJHWWD� OH� GHOLEHUH� GHOO
DVVHPEOHD� JHQHUDOH� FKH� PRGLILFDQR� L�

GLULWWL�GHJOL�D]LRQLVWL�DSSDUWHQHQWL�D�FDWHJRULH�VSHFLDOL��GHJOL�REEOLJD]LRQLVWL�H�

GHL�WLWRODUL�GL�VWUXPHQWL�ILQDQ]LDUL�PXQLWL�GHO�GLULWWR�GL�YRWR�

�F�� GHOLEHUD� VXOOD� SURSRVWD� GL� FRQFRUGDWR� SUHYHQWLYR� H� GL� DPPLQLVWUD]LRQH�

FRQWUROODWD�

�G��GHOLEHUD�VXOOD�FUHD]LRQH�GL�XQ�IRQGR�FRPXQH�SHU�OD�WXWHOD�GHJOL�LQWHUHVVL�

FRPXQL�GHJOL�REEOLJD]LRQLVWL��GHJOL�D]LRQLVWL�DSSDUWHQHQWL�D�FDWHJRULH�VSHFLDOL�

H�GHL�WLWRODUL�GL�VWUXPHQWL�ILQDQ]LDUL�PXQLWL�GL�GLULWWL�GL�YRWR�H�QH�DSSURYD�LO�

UHQGLFRQWR�

�H�� GHOLEHUD� VXOOH� FRQWURYHUVLH� FRQ� OD� VRFLHWj� H� VXOOH� UHODWLYH� WUDQVD]LRQL� R�



ULQXQFH�

�I��GHOLEHUD�VXOOH�DOWUH�PDWHULH�GL�LQWHUHVVH�FRPXQH�

/D� FRQYRFD]LRQH� GHOOD� DVVHPEOHD� VSHFLDOH� DYYLHQH� VX� LQL]LDWLYD� GHO� VXR�

SUHVLGHQWH�� GHOO
RUJDQR� DPPLQLVWUDWLYR� GHOOD� VRFLHWj� R� TXDQGR� QH� IDFFLDQR�

ULFKLHVWD� WDQWH�SHUVRQH�FKH� UDSSUHVHQWLQR�XQ�YHQWHVLPR�GHL�YRWL� HVSULPLELOL�

QHOO
DVVHPEOHD�VWHVVD�

/D�SURFHGXUD�GHOOD�DVVHPEOHD�VSHFLDOH�q�GLVFLSOLQDWD�GDOOH�QRUPH�FRQWHQXWH�

QHO�SUHVHQWH�VWDWXWR�FRQ�ULIHULPHQWR�DOO
DVVHPEOHD�GHOOD�VRFLHWj�

/D� VRFLHWj�� RYH� VLD� WLWRODUH�GL� D]LRQL� R�GL� REEOLJD]LRQL��QRQ�SXz�SDUWHFLSDUH�

DOO
DVVHPEOHD�VSHFLDOH�

$PPLQLVWUDWRUL� H� VLQGDFL� KDQQR� LO� GLULWWR� GL� SDUWHFLSDUH� VHQ]D� YRWR�

DOO
DVVHPEOHD�VSHFLDOH�

/H�GHOLEHUH�GHOO
DVVHPEOHD�VSHFLDOH�VRQR�LPSXJQDELOL�DL�VHQVL

GHJOL�DUWW������H������F�F��

$L�VRFL�VSHWWD�DOWUHVu�LO�GLULWWR�GL�DJLUH�LQGLYLGXDOPHQWH��ODGGRYH�O
DVVHPEOHD�

VSHFLDOH�QRQ�DEELD�GHOLEHUDWR�LQ�PHULWR�

$O�UDSSUHVHQWDQWH�FRPXQH��VH�HOHWWR��VL�DSSOLFDQR�JOL�DUWW������H������F�F��

/D� IRUPD� H� OH� PDJJLRUDQ]H� GHOOH� DVVHPEOHH� VSHFLDOL� VRQR� TXHOOH� GHOOH�

DVVHPEOHH�VWUDRUGLQDULH�

$57,&2/2� ��� � $118//$0(172� '(//(� '(/,%(5$=,21,�

$66(0%/($5,

/
D]LRQH�GL�DQQXOODPHQWR�GHOOH�GHOLEHUH�SXz�HVVHUH�SURSRVWD�GDL�VRFL�FKH�QRQ�



DEELDQR� YRWDWR� D� IDYRUH� GHOOD� GHOLEHUD� DVVXQWD�� TXDQGR� SRVVLHGRQR�� DQFKH�

FRQJLXQWDPHQWH��DOPHQR�LO�FLQTXH�SHU�FHQWR�GHO�FDSLWDOH�VRFLDOH�DYHQWH�GLULWWR�

GL�YRWR�FRQ�ULIHULPHQWR�DOOD�GHOLEHUD]LRQH�LPSXJQDELOH�

$57,&2/2� ��� � $00,1,675$725(� 81,&2� &216,*/,2� ',�

$00,1,675$=,21(

/D�VRFLHWj�q�DPPLQLVWUDWD�GD�XQ�DPPLQLVWUDWRUH�XQLFR�R�GD�XQ�FRQVLJOLR�GL�

DPPLQLVWUD]LRQH��DO�TXDOH�FRPSHWH� LQ�YLD�HVFOXVLYD� OD�JHVWLRQH�GHOOD�VRFLHWj�

SHU�LO�SHUVHJXLPHQWR�GHOO
RJJHWWR�VRFLDOH�

,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�q�FRPSRVWR�GD�XQ�QXPHUR�GL�FRQVLJOLHUL�QRQ�

LQIHULRUH� D� WUH� H QRQ� VXSHULRUH� D� FLQTXH�� VHFRQGR� OH� GHWHUPLQD]LRQL�

GHOO
DVVHPEOHD�DOO
DWWR�GHOOD�QRPLQD�

1RQ�SRVVRQR�IDU�SDUWH�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�FRQVLJOLHUL�FRPXQDOL�

LQ� FDULFD�� DVVHVVRUL� R� GLSHQGHQWL� GHO� &RPXQH� GL� &DVWHOODPPDUH� GL� 6WDELD�

�1$���

2YH� LO� QXPHUR� GHL� FRPSRQHQWL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� VLD�

GHWHUPLQDWR� GDOO
DVVHPEOHD� LQ�PLVXUD� LQIHULRUH� DO�PDVVLPR� VWDWXWDULDPHQWH�

FRQVHQWLWR�� O
DVVHPEOHD� SRWUj� HOHYDUH� WDOH� QXPHUR� VLQR� DO� PDVVLPR��

SURFHGHQGR� D� QXRYH� QRPLQH� LQ� FRUVR� GL� PDQGDWR�� JOL� DPPLQLVWUDWRUL� FRVu�

QRPLQDWL�VFDGUDQQR�FRQ�TXHOOL�LQ�FDULFD�DO�PRPHQWR�GHOOD�ORUR�QRPLQD�

/
DPPLQLVWUDWRUH� XQLFR� RG� L� FRQVLJOLHUL� GL� DPPLQLVWUD]LRQH� VRQR� QRPLQDWL�

GDOO
DVVHPEOHD�

*OL� DPPLQLVWUDWRUL� GXUDQR� LQ� FDULFD� WUH� HVHUFL]L� H� GHFDGRQR� DO� PRPHQWR�



GHOO
DSSURYD]LRQH�GHO�ELODQFLR�GHOO
XOWLPR�HVHUFL]LR�

(VVL�VRQR�ULHOHJJLELOL�

,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� q� SUHVLHGXWR� GD� XQ� SUHVLGHQWH�� HOHWWR� GDO�

FRQVLJOLR�VWHVVR�IUD�L�VXRL�PHPEUL��RYH�QRQ�VLD�VWDWR�GHVLJQDWR�GDOO
DVVHPEOHD�

,O� FRQVLJOLR�SXz�HOHJJHUH�XQ�YLFH�SUHVLGHQWH�� FKH�VRVWLWXLVFH� LO�SUHVLGHQWH� LQ�

FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR�

6H�QHO�FRUVR�GHOO
HVHUFL]LR�YHQJRQR�D�PDQFDUH��SHU�TXDOVLDVL�FDXVD��XQR�R�SL��

DPPLQLVWUDWRUL�� IDWWR� VDOYR� TXDQWR� GL� VHJXLWR� SUHYLVWR�� JOL� DPPLQLVWUDWRUL�

ULPDVWL� LQ� FDULFD� SURYYHGRQR� D� VRVWLWXLUOL� FRQ� GHOLEHUD]LRQH� DSSURYDWD� GDO�

FROOHJLR�VLQGDFDOH�

7DOL�DPPLQLVWUDWRUL�ULPDQJRQR�LQ�FDULFD�VLQR�DOOD�VXFFHVVLYD�DVVHPEOHD�

,Q� FDVR� GL� FRQWHVWXDOH� FHVVD]LRQH�� SHU� TXDOVLDVL� FDXVD�� GHOOD� PDJJLRUDQ]D�

GHJOL� DPPLQLVWUDWRUL� QRPLQDWL� GDOO
DVVHPEOHD�� VL� GHWHUPLQD� OD� GHFDGHQ]D�

GHOO
LQWHUR�FRQVLJOLR��FRQVHJXHQWHPHQWH��YHULILFDWDVL� WDOH� LSRWHVL�� L� FRQVLJOLHUL�

ULPDVWL�LQ�FDULFD�GHYRQR�FRQYRFDUH�LPPHGLDWDPHQWH O
DVVHPEOHD�GHL�VRFL��DOOD�

TXDOH� VL� SUHVHQWHUDQQR� GLPLVVLRQDUL�� FKH� SURYYHGHUj� DOOD� QRPLQD� GL� XQ�

QXRYR� FRQVLJOLR� G
DPPLQLVWUD]LRQH� FRQ� OH� PRGDOLWj� SUHYLVWH� GDO� SUHVHQWH�

VWDWXWR�

1HO�SHULRGR�LQWHUFRUUHQWH�IUD�OD�GDWD�GL�GHFDGHQ]D�H�TXHOOD�GHOO
DFFHWWD]LRQH

GHOOD� FDULFD� GD� SDUWH� GHJOL� DPPLQLVWUDWRUL� GL� QXRYD� HOH]LRQH�� LO� FRQVLJOLR�

GHFDGXWR� FRQWLQXD�DG�HVHUFLWDUH� L�SRWHUL� UHODWLYDPHQWH� DJOL�DWWL�GL� RUGLQDULD�

DPPLQLVWUD]LRQH�



$57,&2/2����� &203(162�'(//
25*$12�$00,1,675$7,92

$OO
RUJDQR� DPPLQLVWUDWLYR� VSHWWD� LO ULPERUVR� GHOOH� VSHVH� VRVWHQXWH� SHU� OH�

UDJLRQL� GHOO
XIILFLR�� QHO� OLPLWH� GHOOH� YLJHQWL� OHJJL�� QRQFKp� XQ� FRPSHQVR�

GHWHUPLQDWR�GDOO
DVVHPEOHD�DOO
DWWR�GHOOD�QRPLQD�

/D�UHPXQHUD]LRQH�GHJOL�DPPLQLVWUDWRUL�LQYHVWLWL�GHOOD�FDULFD�GL�SUHVLGHQWH�R�

GL� DPPLQLVWUDWRUH GHOHJDWR� q� VWDELOLWD� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH��

VHQWLWR�LO�SDUHUH�GHO�FROOHJLR�VLQGDFDOH��QHO�ULVSHWWR�GHL�OLPLWL�PDVVLPL�VWDELOLWL�

GDOO
DVVHPEOHD�

$57,&2/2� ��� � 327(5,� (� &203(7(1=(� '(//
$00,1,675$725(�

81,&2�R�GHO�&216,*/,2�',�$00,1,675$=,21(

/D� JHVWLRQH� GHOO
LPSUHVD� VSHWWD� HVFOXVLYDPHQWH� DOO
DPPLQLVWUDWRUH� XQLFR�

RYYHUR�DO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��DO�TXDOH�VSHWWDQR�L�SL��DPSL�SRWHUL�GL�

RUGLQDULD�H�VWUDRUGLQDULD�DPPLQLVWUD]LRQH��DG�HFFH]LRQH�GL�TXHOOL�FKH�OD�OHJJH�

H�OR�VWDWXWR�ULVHUYDQR�DOO
DVVHPEOHD�GHL�VRFL�

3HU� OD� YDOLGLWj� GHOOH� GHOLEHUD]LRQL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� q�

QHFHVVDULD� OD� SUHVHQ]D� GHOOD� PDJJLRUDQ]D� DVVROXWD� GHL� VXRL� PHPEUL�� ,O�

FRQVLJOLR�GHOLEHUD�FRQ� LO� YRWR� IDYRUHYROH�GHOOD�PDJJLRUDQ]D�GHL�SUHVHQWL��(
�

QHFHVVDULD�OD�SUHVHQ]D GHOO
LQWHUR�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�O
XQDQLPLWj�

GHL�YRWL�SHU�OH�GHOLEHUD]LRQL�FRQFHUQHQWL�OH�VHJXHQWL�RSHUD]LRQL�

�FHVVLRQH�GHOO
D]LHQGD�VRFLDOH�

�FHVVLRQH�GL�UDPL�GL�HVVD�

�HPLVVLRQL�GL�REEOLJD]LRQL�QRQ�FRQYHUWLELOL�GL�FXL�DOO
DUWLFROR���FKH�SUHFHGH�



�FRVWLWX]LRQH�GL�SDWULPRQL�GHVWLQDWL�GL�FXL�DOO
DUWLFROR����FKH�SUHFHGH�

�DVVXQ]LRQH�GL�SDUWHFLSD]LRQL�LQ�DOWUH�VRFLHWj�

1HOO
LSRWHVL� LQ� FXL� O
XQDQLPLWj� QRQ� YHQJD� UDJJLXQWD�� OD� GHFLVLRQH� VXOOD�

RSSRUWXQLWj�R�PHQR�GHOO
RSHUD]LRQH�VSHWWHUj�DOO
DVVHPEOHD�RUGLQDULD�GHL�VRFL��

JLXVWD�TXDQWR�SUHYLVWR�DOOD�OHWWHUD�I��GHO�SUHFHGHQWH�DUWLFROR����

*OL� DPPLQLVWUDWRUL� VRQR� WHQXWL� DOO
RVVHUYDQ]D� GHO� GLYLHWR� GL� FRQFRUUHQ]D�

VDQFLWR�GDOO
DUW�������F�F��

6RQR�DWWULEXLWH�DOO
RUJDQR�DPPLQLVWUDWLYR�OH�VHJXHQWL�FRPSHWHQ]H�

�D��GHOLEHUD�GL�IXVLRQH�QHL�FDVL�GL�FXL�DJOL�DUWW�������������ELV�������WHU�XOWLPR�

FRPPD�F�F��

�E�� O
LVWLWX]LRQH� H� OD� VRSSUHVVLRQH� GL� VHGL� VHFRQGDULH� H� OD� ULGX]LRQH� GHO�

FDSLWDOH�VRFLDOH�LQ�FDVR�GL�UHFHVVR�GHO�VRFLR�

�F��O
DGHJXDPHQWR�GHOOR�VWDWXWR�VRFLDOH�D�GLVSRVL]LRQL�QRUPDWLYH�LQGHURJDELOL�

�G��FRVWLWX]LRQH�GL�SDWULPRQL�GHVWLQDWL�DG�XQ�VLQJROR�DIIDUH��DL�VHQVL�GHOO
DUW����

GHO�SUHVHQWH�VWDWXWR�

$57,&2/2� ��� � 35(6,'(17(� '(/� &216,*/,2� ',�

$00,1,675$=,21(

,O�SUHVLGHQWH�GHO� FRQVLJOLR�GL�DPPLQLVWUD]LRQH�FRQYRFD� LO� FRQVLJOLR��QH� ILVVD�

O
RUGLQH� GHO� JLRUQR�� QH� FRRUGLQD� L� ODYRUL� H� SURYYHGH� DIILQFKp� DGHJXDWH�

LQIRUPD]LRQL�H�OD�GRFXPHQWD]LRQH�UHODWLYD�DOOH�PDWHULH�LVFULWWH�DOO
RUGLQH�GHO�

JLRUQR�YHQJDQR�IRUQLWH��FRQ�FRQJUXR�DQWLFLSR��D�WXWWL�L�FRQVLJOLHUL�

,O�FRQVLJOLR�QRPLQD�XQ�VHJUHWDULR��DQFKH�DO�GL�IXRUL�GHL�VXRL�PHPEUL�



$57,&2/2����� 25*$12�'(/(*$72

$O� 3UHVLGHQWH� GHO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� SRVVRQR� HVVHUH� DWWULEXLWH��

QHL� OLPLWL� ILVVDWL� GDOOD� OHJJH�� GHOHJKH� RSHUDWLYH� FRQ� GHOLEHUD� GHOO
DVVHPEOHD�

GHL�VRFL��

/
RUJDQR�GL�DPPLQLVWUD]LRQH��IHUPR�TXDQWR�SUHYLVWR�DO�VXSHULRUH�FDSRYHUVR��

SXz� GHOHJDUH� SURSULH� DWWULEX]LRQL�� GHOHJDELOL� SHU� OHJJH�� DG� XQ� VROR�

FRPSRQHQWH�DO�TXDOH�VROWDQWR�SRWUDQQR�HVVHUH�ULFRQRVFLXWL�FRPSHQVL�DL�VHQVL�

GHOO
DUW������ ��� FRPPD� F�F��� IHUPR� UHVWDQGR� TXDQWR� SUHYLVWR� DO� SULPR�

FDSRYHUVR�GHO�SUHVHQWH�DUWLFROR�

/
2UJDQR�GL�DPPLQLVWUD]LRQH�SXz�FRQIHULUH�GHOHJKH�SHU�VLQJROL�DWWL�DQFKH�DG�

DOWUL� PHPEUL� GHOO
RUJDQR� DPPLQLVWUDWLYR� H� LQ� WDO� FDVR� QRQ� SRVVRQR� HVVHUH�

SUHYLVWL�FRPSHQVL�DJJLXQWLYL�

$O� FRQVLJOLR� VSHWWD�� FRPXQTXH�� LO� SRWHUH� GL� FRQWUROOR� H� GL� DYRFDUH� D� Vp� OH�

RSHUD]LRQL�ULHQWUDQWL�QHOOD�GHOHJD��ROWUH�FKH�LO�SRWHUH�GL�UHYRFDUH�OH�GHOHJKH�LQ�

TXDOVLDVL�PRPHQWR�

1RQ� SRVVRQR� HVVHUH� DWWULEXLWH� DOO
RUJDQR� GHOHJDWR� OH� FRPSHWHQ]H� GL� FXL�

DOO
DUW������FRPPD���F�F��

/
RUJDQR� GHOHJDWR� q� WHQXWR� D� ULIHULUH�� FRQ� UHOD]LRQH� VFULWWD�� DO� FRQVLJOLR� GL�

DPPLQLVWUD]LRQH� FRQ� FDGHQ]D� ELPHVWUDOH�� IRUQHQGR� WXWWH� OH� VSLHJD]LRQL�� OD�

GRFXPHQWD]LRQH� QHFHVVDULD�� L� UHVRFRQWL� FRQWDELOL� FKH� LO� FRQVLJOLR� ULWHUUj�

RSSRUWXQR� ULFKLHGHUH�� � (
� WHQXWR� DOWUHVu� D� ULIHULUH� DOO
RUJDQR� GL�

DPPLQLVWUD]LRQH�DQFKH�O
RUJDQR�FXL�VSHWWD�OD�IXQ]LRQH�GL�FRQWUROOR�LQWHUQR�



,Q� TXDOVLDVL� RFFDVLRQH� LO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� SXz� FKLHGHUH�

DOO
DPPLQLVWUDWRUH� GHOHJDWR� FKH� HVVR� IRUQLVFD� SHUVRQDOPHQWH� GHOXFLGD]LRQL�

VXOOH�DWWLYLWj�RJJHWWR�GL�GHOHJD�

3RVVRQR� HVVHUH� DOWUHVu� QRPLQDWL� GDO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� GLUHWWRUL�

JHQHUDOL�H�SURFXUDWRUL��FRQ�DWWULEX]LRQH�DJOL�VWHVVL�GHL�UHODWLYL�SRWHUL�H�FRQ�OD�

IDFROWj� GL� DVVLVWHUH� DOOH� DGXQDQ]H� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� GHO�

FROOHJLR�VLQGDFDOH��DOOH�ULXQLRQL�GHO�FRPLWDWR�HVHFXWLYR��DOOH�DVVHPEOHH�

$57,&2/2����� '(/,%(5(�'(/�&216,*/,2�',�$00,1,675$=,21(

,O�FRQVLJOLR�VL�ULXQLVFH�QHO�OXRJR�LQGLFDWR�QHOO
DYYLVR�GL�FRQYRFD]LRQH��WXWWH�OH�

YROWH�FKH�FLz�VLD� ULWHQXWR�QHFHVVDULR�VX�ULFKLHVWD�GHO�SUHVLGHQWH��GDO�FROOHJLR�

VLQGDFDOH��R�GL�XQ�WHU]R�GHL�FRQVLJOLHUL�

/D�FRQYRFD]LRQH�GHYH�SHUYHQLUH�DOPHQR�VHWWH�JLRUQL�SULPD�GHOOD�ULXQLRQH�FRQ�

FRPXQLFD]LRQH�GD�VSHGLUH�PHGLDQWH�ID[��WHOHJUDPPD��UDFFRPDQGDWD�R�SRVWD�

HOHWWURQLFD�FKH�DWWHVWLQR�O
DYYHQXWD�ULFH]LRQH�

1HL�FDVL�GL�XUJHQ]D�OD�FRQYRFD]LRQH�QHFHVVLWD�GL�XQ�SUHDYYLVR��GDOOD�ULXQLRQH��

GL�XQ�VROR�JLRUQR�

/H�PRGDOLWj�GL�FRQYRFD]LRQH�QRQ�GHYRQR�UHQGHUH�HFFHVVLYDPHQWH�RQHURVD�OD�

SDUWHFLSD]LRQH�DOOH�ULXQLRQL�VLD�SHU�L�FRQVLJOLHUL�FKH�SHU�L�VLQGDFL�

,O�FRQVLJOLR�q�UHJRODUPHQWH�FRVWLWXLWR�FRQ�OD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�GHJOL�

DPPLQLVWUDWRUL�LQ�FDULFD�H�GHOLEHUD�FRQ�LO� � YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�

DVVROXWD� GHL� FRQVLJOLHUL� SUHVHQWL�� VDOYH� OH� LSRWHVL� GL� XQDQLPLWj� GL� FXL� DO�

SUHFHGHQWH�DUWLFROR����



,� FRQVLJOLHUL� DVWHQXWL� R� FKH� VLDQR�GLFKLDUDWL� LQ� FRQIOLWWR�G
LQWHUHVVL�QRQ� VRQR�

FRPSXWDWL�DL�ILQL�GHO�FDOFROR�GHOOD�PDJJLRUDQ]D�

(
�DPPHVVD�OD�SRVVLELOLWj�FKH�OH�ULXQLRQL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VL�

WHQJDQR� SHU� WHOHFRQIHUHQ]D� R� SHU� YLGHRFRQIHUHQ]D�� D� FRQGL]LRQH� FKH� WXWWL� L�

SDUWHFLSDQWL�SRVVDQR�HVVHUH�LGHQWLILFDWL�H�FKH�VLD�ORUR�FRQVHQWLWR�GL�VHJXLUH�OD�

GLVFXVVLRQH� HG� LQWHUYHQLUH� LQ� WHPSR� UHDOH� QHOOD� WUDWWD]LRQH� GHJOL� DUJRPHQWL�

DIIURQWDWL��9HULILFDQGRVL�TXHVWD�FRQGL]LRQH� LO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�VL�

FRQVLGHUD� WHQXWR� QHO� OXRJR� LQ� FXL� VL� WURYD� LO� 3UHVLGHQWH�� RYH� GHYH� DQFKH�

WURYDUVL� LO� 6HJUHWDULR� GHOOD� ULXQLRQH�� RQGH� FRQVHQWLUH� OD� VWHVXUD� H� OD�

VRWWRVFUL]LRQH�GHO�UHODWLYR�YHUEDOH�

,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� q� YDOLGDPHQWH� FRVWLWXLWR� TXDORUD�� DQFKH� LQ�

DVVHQ]D�GL�IRUPDOH�FRQYRFD]LRQH��VLDQR�SUHVHQWL�WXWWL�L�FRQVLJOLHUL�LQ�FDULFD�H�

WXWWL�L�PHPEUL�GHO�FROOHJLR�VLQGDFDOH�

,Q� DVVHQ]D� R� LPSHGLPHQWR� GHO� SUHVLGHQWH� OH� VHGXWH� GHO� FRQVLJOLR� VRQR�

SUHVLHGXWH�GDO�FRQVLJOLHUH�SL��DQ]LDQR�SHU�HWj�

,O�YRWR�QRQ�SXz�HVVHUH�GDWR�SHU�UDSSUHVHQWDQ]D�

$57,&2/2����� &2//(*,2�6,1'$&$/(

,O�&ROOHJLR�6LQGDFDOH�q�FRPSRVWR�GD�WUH�PHPEUL�HIIHWWLYL�H�GXH�VXSSOHQWL��WXWWL�

UHYLVRUL�FRQWDELOL�

/D� QRPLQD�� OD� GXUDWD� LQ� FDULFD�� OH� DWWULEX]LRQL� HG� L� GRYHUL GHO� &ROOHJLR�

6LQGDFDOH�VRQR�UHJRODWL�GDOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�

,O�FRPSHQVR�q�ILVVDWR�GDOO
$VVHPEOHD��ROWUH�LO�ULPERUVR�GHOOH�VSHVH�VRVWHQXWH�



SHU�O
HVSOHWDPHQWR�GHOO
LQFDULFR�

(
� DPPHVVD� OD� SRVVLELOLWj FKH� OH� DGXQDQ]H� GHO� &ROOHJLR� VL� WHQJDQR� SHU�

WHOHFRQIHUHQ]D� R� YLGHR�FRQIHUHQ]D�� D� FRQGL]LRQH� FKH� WXWWL� L� SDUWHFLSDQWL�

SRVVDQR�HVVHUH�LGHQWLILFDWL�H�VLD�FRQVHQWLWR� ORUR�GL�VHJXLUH� OD�GLVFXVVLRQH��GL�

LQWHUYHQLUH� LQ� WHPSR� UHDOH� DOOD� WUDWWD]LRQH� GHJOL� DUJRPHQWL� DIIURQWDWL� H� GL�

ULFHYHUH�� WUDVPHWWHUH� H� YLVLRQDUH� GRFXPHQWL�� YHULILFDQGRVL� WDOL� SUHVXSSRVWL��

O
DGXQDQ]D�VL�FRQVLGHUD�WHQXWD�QHO�OXRJR�LQ� � FXL�VL�WURYDQR�LO�SUHVLGHQWH�HG�LO�

VRJJHWWR�SUHSRVWR�D�UHGLJHUH�LO�YHUEDOH�VRWWRVFULWWR�GD�HQWUDPEL�

,O�FRQWUROOR�FRQWDELOH�q�UHJRODWR�GDOOH�GLVSRVL]LRQL�GL�FXL�DOO
DUW������ELV�F�F�

(VVR�q�HVHUFLWDWR�GDO�&ROOHJLR�6LQGDFDOH�RYYHUR��TXDQGR�ULFKLHVWR�GDOOD�OHJJH�

R�GHFLVR�GDOO
DVVHPEOHD�RUGLQDULD�H�FRPXQTXH�VHFRQGR�OD�QRUPDWLYD�YLJHQWH��

GD�XQ� UHYLVRUH� FRQWDELOH� R�GD�XQD� VRFLHWj�GL� UHYLVLRQH� LVFULWWD�QHOO
DSSRVLWR�

UHJLVWUR�

,� UHTXLVLWL�� OH� IXQ]LRQL�� LO� FRPSLPHQWR� GHOO
LQFDULFR�� OH� UHVSRQVDELOLWj� H� OH�

DWWLYLWj�GHO�UHYLVRUH�FRQWDELOH�R�GHOOD�VRFLHWj�GL�UHYLVLRQH�VRQR�UHJRODWL�GDOOD�

OHJJH�

$57,&2/2����%,6

1RQ� q� FRQVHQWLWR� FRUULVSRQGHUH� JHWWRQL� GL� SUHVHQ]D� DL� FRPSRQHQWL� GHJOL�

RUJDQL�VRFLDOL�

7,72/2�,9

$57,&2/2����� %,/$1&,2�(�87,/,

*OL�HVHUFL]L�VRFLDOL�VL�FKLXGRQR�LO����GLFHPEUH�GL�RJQL�DQQR�



*OL�XWLOL�QHWWL�ULVXOWDQWL�GDO�ELODQFLR��GHGRWWR�DOPHQR�LO�����FLQTXH�SHU�FHQWR��

GD�GHVWLQDUH�D�ULVHUYD�OHJDOH�ILQR�D�FKH�TXHVWD�QRQ�DEELD�UDJJLXQWR�LO�TXLQWR�

GHO�FDSLWDOH�VRFLDOH��YHUUDQQR�ULSDUWLWL�WUD�L�VRFL�LQ�PLVXUD�SURSRU]LRQDOH�DOOD�

SDUWHFLSD]LRQH� D]LRQDULD� GD� FLDVFXQR� SRVVHGXWD�� VDOYR� FKH� O
DVVHPEOHD� QRQ�

GHOLEHUL�GLYHUVDPHQWH�

$57,&2/2����� 6&,2*/,0(172�(�/,48,'$=,21(

/D�VRFLHWj�VL�VFLRJOLH�SHU�OH�FDXVH�SUHYLVWH�GDOOD�OHJJH�H��SHUWDQWR�

�D��SHU�LO�GHFRUVR�GHO�WHUPLQH�

�E�� SHU� LO� FRQVHJXLPHQWR� GHOO
RJJHWWR� VRFLDOH� R� SHU� OD� VRSUDYYHQXWD�

LPSRVVLELOLWj�GL�FRQVHJXLUOR��VDOYR�FKH�O
DVVHPEOHD��DOO
XRSR�FRQYRFDWD�HQWUR�

WUHQWD�JLRUQL��QRQ�GHOLEHUL�OH�RSSRUWXQH�PRGLILFKH�VWDWXWDULH�

�F�� SHU� O
LPSRVVLELOLWj� GL� IXQ]LRQDPHQWR� R� SHU� OD� FRQWLQXDWD� LQDWWLYLWj�

GHOO
DVVHPEOHD�

�G�� SHU� OD� ULGX]LRQH� GHO� FDSLWDOH� DO� GL� VRWWR� GHO� PLQLPR� OHJDOH�� VDOYR� LO�

GLVSRVWR�GHOO
DUW�������F�F��

�H��QHOO
LSRWHVL�SUHYLVWD�GDOO
DUW�������TXDWHU�F�F��

�I��SHU�GHOLEHUD]LRQH�GHOO
DVVHPEOHD�

�J��SHU�OH�DOWUH�FDXVH�SUHYLVWH�GDOOD�OHJJH�

,Q�WXWWH�OH�LSRWHVL�GL�VFLRJOLPHQWR��O
RUJDQR�DPPLQLVWUDWLYR�GHYH�HIIHWWXDUH�JOL�

DGHPSLPHQWL�SXEEOLFLWDUL�SUHYLVWL�GDOOD�OHJJH�QHO�WHUPLQH�GL�WUHQWD�JLRUQL�GDO�

ORUR�YHULILFDUVL�

/
DVVHPEOHD�VWUDRUGLQDULD�QRPLQHUj�XQR�R�SL��OLTXLGDWRUL�GHWHUPLQDQGR�



�D��LO�QXPHUR�GHJOL�VWHVVL�OLTXLGDWRUL�

�E�� LQ� FDVR� GL� SOXUDOLWj� GHL� OLTXLGDWRUL�� OH� UHJROH� GL� IXQ]LRQDPHQWR� GHO�

FROOHJLR�� DQFKH� PHGLDQWH� ULQYLR� DO� IXQ]LRQDPHQWR� GHO� FRQVLJOLR�

G
DPPLQLVWUD]LRQH��LQ�TXDQWR�FRPSDWLELOH�

�F��D�FKL�VSHWWL�OD�UDSSUHVHQWDQ]D�GHOOD�VRFLHWj�

�G��L�FULWHUL�LQ�EDVH�DL�TXDOL�GHYH�VYROJHUVL�OD�OLTXLGD]LRQH�

�H��JOL�HYHQWXDOL�OLPLWL�DL�SRWHUL�GHOO
RUJDQR�OLTXLGDWLYL�

$57,&2/2����� &/$862/$�&203520,6625,$�� 5,19,2

/H� HYHQWXDOL� FRQWURYHUVLH� FKH� VRUJHVVHUR� IUD� L� VRFL� R� IUD� L� VRFL� H� OD� VRFLHWj��

DQFKH�VH�SURPRVVH�GDJOL�RUJDQL�DPPLQLVWUDWLYR�H�R�GL�FRQWUROOR�RYYHUR�QHL�

ORUR�FRQIURQWL�H�FKH�DEELDQR�SHU�RJJHWWR�GLULWWL�GLVSRQLELOL�UHODWLYL�DO�UDSSRUWR�

VRFLDOH��VDUDQQR�GHFLVH�GD�XQ�FROOHJLR�DUELWUDOH��FRPSRVWR�GL�WUH�PHPEUL�WXWWL�

QRPLQDWL��HQWUR�WUHQWD�JLRUQL�GDOOD�ULFKLHVWD�IDWWD�GDOOD�SDUWH�SL��GLOLJHQWH��GDO�

SUHVLGHQWH�GHO�7ULEXQDOH�QHO�FXL�&LUFRQGDULR�KD�VHGH�OD�VRFLHWj��

,� WUH� DUELWUL� FRVu� QRPLQDWL� SURYYHGHUDQQR� D� GHVLJQDUH� LO� SUHVLGHQWH� GHO�

FROOHJLR��

,O�FROOHJLR�DUELWUDOH�GHFLGHUj�D�PDJJLRUDQ]D�GHL�PHPEUL�HQWUR�QRYDQWD�JLRUQL�

GDOOD� FRVWLWX]LRQH�� LQ�PRGR� LUUHYRFDELOPHQWH� YLQFRODWLYR�SHU� OH� SDUWL�� FRPH�

DUELWUR�LUULWXDOH��FRQ�GLVSHQVD�GD�RJQL�IRUPDOLWj�GL�SURFHGXUD�

6L� DSSOLFDQR� FRPXQTXH� OH� GLVSRVL]LRQL� GL� FXL� DJOL� DUWW���� H� ��� GHFUHWR�

OHJLVODWLYR ���JHQQDLR������Q����

,O� FROOHJLR� DUELWUDOH� VWDELOLUj� D� FKL� IDUj� FDULFR� R� OH� HYHQWXDOL� PRGDOLWj� GL�



ULSDUWL]LRQH�GHO�FRVWR�GHOO
DUELWUDWR� � �

1RQ�SRVVRQR�HVVHUH�RJJHWWR�GL�FRPSURPHVVR�R�GL�FODXVROD�FRPSURPLVVRULD�OH�

FRQWURYHUVLH� QHOOH� TXDOL� OD� OHJJH� SUHYHGD O
LQWHUYHQWR� REEOLJDWRULR� GHO�

3XEEOLFR�0LQLVWHUR��

/H�PRGLILFKH�GHOO
DWWR� FRVWLWXWLYR�� LQWURGXWWLYH� R� VRSSUHVVLYH�GHOOD�SUHVHQWH�

FODXVROD�FRPSURPLVVRULD��GHYRQR�HVVHUH�DSSURYDWH�FRQ�GHOLEHUD�GHL�VRFL�FRQ�

OD�PDJJLRUDQ]D�GL�DOPHQR�L�GXH�WHU]L�GHO�FDSLWDOH�VRFLDOH��

,� VRFL� DVVHQWL� R� GLVVHQ]LHQWL� SRVVRQR�� HQWUR� L� VXFFHVVLYL� QRYDQWD� JLRUQL��

HVHUFLWDUH�LO�GLULWWR�GL�UHFHVVR�DL�VHQVL�GHO�SUHVHQWH�VWDWXWR�

3HU�TXDQWR�QRQ�HVSOLFLWDPHQWH�SUHYLVWR�QHO�SUHVHQWH�VWDWXWR�R�DG�LQWHJUD]LRQH�

GHOOR�VWHVVR��VL�ID�ULIHULPHQWR DOOH�GLVSRVL]LRQL�GHO�FRGLFH�FLYLOH�H�GHOOH�QRUPH�

VSHFLDOL�FKH�UHJRODQR�OD�PDWHULD�� �

1RUEHUWR�6DO]D

1RWDLR�1LFROD�&DSXDQR�� VLJLOOR


