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YLVWD� OD� GHFLVLRQH�� DGRWWDWD� GRSR� DYHU� VHQWLWR� O·DYYRFDWR� JHQHUDOH�� GL� JLXGLFDUH� OD� FDXVD� VHQ]D
FRQFOXVLRQL�

KD�SURQXQFLDWR�OD�VHJXHQWH



6HQWHQ]D

�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ /D� GRPDQGD� GL� SURQXQFLD� SUHJLXGL]LDOH� YHUWH� VXOO·LQWHUSUHWD]LRQH� GHOO·DUWLFROR� ��� GHOOD� GLUHWWLYD
��������8(�GHO�3DUODPHQWR�HXURSHR�H�GHO�&RQVLJOLR��GHO����IHEEUDLR�������VXJOL�DSSDOWL�SXEEOLFL�H�FKH
DEURJD�OD�GLUHWWLYD���������&(��*8�������/¬����SDJ�¬����

�¬¬¬¬¬¬¬¬7DOH�GRPDQGD�q�VWDWD�SUHVHQWDWD�QHOO·DPELWR�GL�XQD�FRQWURYHUVLD�IUD�LO�&RPXQH�GL�/HULFL��,WDOLD��H�OD
3URYLQFLD� GL� /D� 6SH]LD� �,WDOLD�� YHUWHQWH� VXOO·DSSURYD]LRQH�� GD� SDUWH� GL� TXHVW·XOWLPD�� GL� XQ� SLDQR� FKH
DVVHJQD�DOOD�$&$0�$PELHQWH�6S$�OD�JHVWLRQH�GHO�VHUYL]LR�ULÀXWL�GHO�FRPXQH�LQ�SDUROD�ÀQR�DO������

¬&RQWHVWR�QRUPDWLYR

¬'LULWWR�GHOO·8QLRQH

�¬¬¬¬¬¬¬¬/·DUWLFROR����GHOOD�GLUHWWLYD���������SUHYHGH�TXDQWR�VHJXH�

©��¬¬¬¬¬¬8Q�DSSDOWR�SXEEOLFR�DJJLXGLFDWR�GD�XQ·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�D�XQD�SHUVRQD�JLXULGLFD
GL�GLULWWR�SXEEOLFR�R�GL� GLULWWR�SULYDWR�QRQ� ULHQWUD�QHOO·DPELWR�GL� DSSOLFD]LRQH�GHOOD�SUHVHQWH�GLUHWWLYD
TXDQGR�VLDQR�VRGGLVIDWWH�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�

D�¬ ¬ ¬ ¬ ¬ ¬ O·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� HVHUFLWD� VXOOD� SHUVRQD� JLXULGLFD� GL� FXL� WUDWWDVL� XQ� FRQWUROOR
DQDORJR�D�TXHOOR�GD�HVVD�HVHUFLWDWR�VXL�SURSUL�VHUYL]L�

E�¬¬¬¬¬¬ROWUH�O·����GHOOH�DWWLYLWj�GHOOD�SHUVRQD�JLXULGLFD�FRQWUROODWD�VRQR�HIIHWWXDWH�QHOOR�VYROJLPHQWR�GHL
FRPSLWL� DG� HVVD� DIÀGDWL� GDOO·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� FRQWUROODQWH� R� GD� DOWUH� SHUVRQH
JLXULGLFKH�FRQWUROODWH�GDOO·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�GL�FXL�WUDWWDVL��H

F�¬ ¬ ¬ ¬ ¬ ¬QHOOD�SHUVRQD�JLXULGLFD�FRQWUROODWD�QRQ�YL�q�DOFXQD�SDUWHFLSD]LRQH�GLUHWWD�GL�FDSLWDOL�SULYDWL��DG
HFFH]LRQH�GL�IRUPH�GL�SDUWHFLSD]LRQH�GL�FDSLWDOL�SULYDWL�FKH�QRQ�FRPSRUWDQR�FRQWUROOR�R�SRWHUH�GL
YHWR� SUHVFULWWH� GDOOH� GLVSRVL]LRQL� OHJLVODWLYH� QD]LRQDOL�� LQ� FRQIRUPLWj� GHL� WUDWWDWL�� FKH� QRQ
HVHUFLWDQR�XQ·LQÁXHQ]D�GHWHUPLQDQWH�VXOOD�SHUVRQD�JLXULGLFD�FRQWUROODWD�

6L�ULWLHQH�FKH�XQ·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�HVHUFLWL�VX�XQD�SHUVRQD�JLXULGLFD�XQ�FRQWUROOR�DQDORJR
D� TXHOOR� HVHUFLWDWR� VXL� SURSUL� VHUYL]L� DL� VHQVL� GHOOD� OHWWHUD� D�� TXDORUD� HVVD� HVHUFLWL� XQ·LQÁXHQ]D
GHWHUPLQDQWH� VLD� VXJOL� RELHWWLYL� VWUDWHJLFL� FKH� VXOOH� GHFLVLRQL� VLJQLÀFDWLYH� GHOOD� SHUVRQD� JLXULGLFD
FRQWUROODWD�� 7DOH� FRQWUROOR� SXz� DQFKH� HVVHUH� HVHUFLWDWR� GD� XQD� SHUVRQD� JLXULGLFD� GLYHUVD�� D� VXD� YROWD
FRQWUROODWD�DOOR�VWHVVR�PRGR�GDOO·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�

��¬¬¬¬¬¬,O�SDUDJUDIR���VL�DSSOLFD�DQFKH�TXDQGR�XQD�SHUVRQD�JLXULGLFD�FRQWUROODWD�FKH�q�XQ·DPPLQLVWUD]LRQH
DJJLXGLFDWULFH� DJJLXGLFD� XQ� DSSDOWR� DOOD� SURSULD� DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� FRQWUROODQWH� R� DG� XQ
DOWUR�VRJJHWWR�JLXULGLFR�FRQWUROODWR�GDOOD�VWHVVD�DPPLQLVWUD]LRQH�DJJLXGLFDWULFH��D�FRQGL]LRQH�FKH�QHOOD
SHUVRQD� JLXULGLFD� DOOD� TXDOH� YLHQH� DJJLXGLFDWR� O·DSSDOWR� SXEEOLFR� QRQ� YL� VLD� DOFXQD� SDUWHFLSD]LRQH
GLUHWWD�GL�FDSLWDOL�SULYDWL��DG�HFFH]LRQH�GL�IRUPH�GL�SDUWHFLSD]LRQH�GL�FDSLWDOL�SULYDWL�FKH�QRQ�FRPSRUWDQR
FRQWUROOR�R�SRWHUH�GL�YHWR�SUHVFULWWH�GDOOH�GLVSRVL]LRQL� OHJLVODWLYH�QD]LRQDOL�� LQ� FRQIRUPLWj�GHL� WUDWWDWL�
FKH�QRQ�HVHUFLWDQR�XQ·LQÁXHQ]D�GHWHUPLQDQWH�VXOOD�SHUVRQD�JLXULGLFD�FRQWUROODWD�

��¬¬¬¬¬¬8Q·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�FKH�QRQ�HVHUFLWL�VX�XQD�SHUVRQD�JLXULGLFD�GL�GLULWWR�SULYDWR�R
SXEEOLFR�XQ�FRQWUROOR�DL�VHQVL�GHO�SDUDJUDIR���SXz�QRQGLPHQR�DJJLXGLFDUH�XQ�DSSDOWR�SXEEOLFR�D� WDOH
SHUVRQD� JLXULGLFD� VHQ]D� DSSOLFDUH� OD� SUHVHQWH� GLUHWWLYD� TXDQGR� VRQR� VRGGLVIDWWH� WXWWH� OH� VHJXHQWL
FRQGL]LRQL�

D�¬¬¬¬¬¬O·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�HVHUFLWD�FRQJLXQWDPHQWH�FRQ�DOWUH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL
XQ�FRQWUROOR�VXOOD�SHUVRQD�JLXULGLFD�GL�FXL� WUDWWDVL�DQDORJR�D�TXHOOR�GD�HVVH�HVHUFLWDWR�VXL�SURSUL
VHUYL]L�

E�¬¬¬¬¬¬ROWUH�O·����GHOOH�DWWLYLWj�GL�WDOH�SHUVRQD�JLXULGLFD�VRQR�HIIHWWXDWH�QHOOR�VYROJLPHQWR�GHL�FRPSLWL�DG
HVVD� DIÀGDWL� GDOOH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� FRQWUROODQWL� R� GD� DOWUH� SHUVRQH� JLXULGLFKH



FRQWUROODWH�GDOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�GL�FXL�WUDWWDVL��H

F�¬ ¬ ¬ ¬ ¬ ¬QHOOD�SHUVRQD�JLXULGLFD�FRQWUROODWD�QRQ�YL�q�DOFXQD�SDUWHFLSD]LRQH�GLUHWWD�GL�FDSLWDOL�SULYDWL��DG
HFFH]LRQH�GL�IRUPH�GL�SDUWHFLSD]LRQH�GL�FDSLWDOL�SULYDWL�FKH�QRQ�FRPSRUWDQR�FRQWUROOR�R�SRWHUH�GL
YHWR� SUHVFULWWH� GDOOH� GLVSRVL]LRQL� OHJLVODWLYH� QD]LRQDOL�� LQ� FRQIRUPLWj� GHL� WUDWWDWL�� FKH� QRQ
HVHUFLWDQR�XQ·LQÁXHQ]D�GHWHUPLQDQWH�VXOOD�SHUVRQD�JLXULGLFD�FRQWUROODWD�

$L� ÀQL� GHO� SULPR� FRPPD�� OHWWHUD� D��� OH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� HVHUFLWDQR� VX� XQD� SHUVRQD
JLXULGLFD�XQ�FRQWUROOR�FRQJLXQWR�TXDQGR�VRQR�VRGGLVIDWWH�WXWWH�OH�VHJXHQWL�FRQGL]LRQL�

L�¬¬¬¬¬¬JOL�RUJDQL�GHFLVLRQDOL�GHOOD�SHUVRQD�JLXULGLFD�FRQWUROODWD�VRQR�FRPSRVWL�GD�UDSSUHVHQWDQWL�GL�WXWWH�OH
DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�SDUWHFLSDQWL��6LQJROL�UDSSUHVHQWDQWL�SRVVRQR�UDSSUHVHQWDUH�YDULH�R
WXWWH�OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�SDUWHFLSDQWL�

LL�¬ ¬ ¬ ¬ ¬ ¬ WDOL� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� VRQR� LQ� JUDGR� GL� HVHUFLWDUH� FRQJLXQWDPHQWH� XQ·LQÁXHQ]D
GHWHUPLQDQWH�VXJOL�RELHWWLYL�VWUDWHJLFL�H�VXOOH�GHFLVLRQL�VLJQLÀFDWLYH�GL�GHWWD�SHUVRQD�JLXULGLFD��H

LLL�¬ ¬ ¬ ¬ ¬ ¬ OD�SHUVRQD�JLXULGLFD�FRQWUROODWD�QRQ�SHUVHJXH� LQWHUHVVL�FRQWUDUL� D�TXHOOL�GHOOH�DPPLQLVWUD]LRQL
DJJLXGLFDWULFL�FRQWUROODQWL�

��¬ ¬ ¬ ¬ ¬ ¬8Q�FRQWUDWWR�FRQFOXVR�HVFOXVLYDPHQWH� WUD�GXH�R�SL��DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�QRQ� ULHQWUD
QHOO·DPELWR� GL� DSSOLFD]LRQH� GHOOD� SUHVHQWH� GLUHWWLYD�� TXDQGR� VRQR� VRGGLVIDWWH� WXWWH� OH� VHJXHQWL
FRQGL]LRQL�

D�¬ ¬ ¬ ¬ ¬ ¬ LO� FRQWUDWWR� VWDELOLVFH� R� UHDOL]]D� XQD� FRRSHUD]LRQH� WUD� OH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL
SDUWHFLSDQWL�� ÀQDOL]]DWD� D� JDUDQWLUH� FKH� L� VHUYL]L� SXEEOLFL� FKH� HVVH� VRQR� WHQXWH� D� VYROJHUH� VLDQR
SUHVWDWL�QHOO·RWWLFD�GL�FRQVHJXLUH�JOL�RELHWWLYL�FKH�HVVH�KDQQR�LQ�FRPXQH�

E�¬ ¬ ¬ ¬ ¬ ¬ O·DWWXD]LRQH�GL� WDOH�FRRSHUD]LRQH�q�UHWWD�HVFOXVLYDPHQWH�GD�FRQVLGHUD]LRQL� LQHUHQWL�DOO·LQWHUHVVH
SXEEOLFR��H

F�¬¬ ¬ ¬ ¬ ¬ OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�SDUWHFLSDQWL�VYROJRQR�VXO�PHUFDWR�DSHUWR�PHQR�GHO�����GHOOH
DWWLYLWj�LQWHUHVVDWH�GDOOD�FRRSHUD]LRQH�

��¬ ¬ ¬ ¬ ¬ ¬3HU�GHWHUPLQDUH� OD�SHUFHQWXDOH�GHOOH�DWWLYLWj�GL�FXL�DO�SDUDJUDIR����SULPR�FRPPD�� OHWWHUD�E���DO
SDUDJUDIR����SULPR�FRPPD��OHWWHUD�E���H�DO�SDUDJUDIR����OHWWHUD�F���VL�SUHQGH�LQ�FRQVLGHUD]LRQH�LO�IDWWXUDWR
WRWDOH�PHGLR��R�XQD� LGRQHD�PLVXUD�DOWHUQDWLYD�EDVDWD� VXOO·DWWLYLWj��TXDOL� L� FRVWL� VRVWHQXWL�GDOOD�SHUVRQD
JLXULGLFD� R� DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� LQ� TXHVWLRQH� QHL� FDPSL� GHL� VHUYL]L�� GHOOH� IRUQLWXUH� H� GHL
ODYRUL�SHU�L�WUH�DQQL�SUHFHGHQWL�O·DJJLXGLFD]LRQH�GHOO·DSSDOWR�

6H��D�FDXVD�GHOOD�GDWD�GL�FRVWLWX]LRQH�R�GL�LQL]LR�GHOO·DWWLYLWj�GHOOD�SHUVRQD�JLXULGLFD�R�DPPLQLVWUD]LRQH
DJJLXGLFDWULFH� LQ� TXHVWLRQH�� RYYHUR� D� FDXVD� GHOOD� ULRUJDQL]]D]LRQH� GHOOH� VXH� DWWLYLWj�� LO� IDWWXUDWR�� R� OD
PLVXUD�DOWHUQDWLYD�EDVDWD�VXOO·DWWLYLWj��TXDOL�L�FRVWL��QRQ�q�GLVSRQLELOH�SHU�L�WUH�DQQL�SUHFHGHQWL�R�QRQ�q
SL��SHUWLQHQWH�� q� VXIÀFLHQWH�GLPRVWUDUH�� VHJQDWDPHQWH� LQ�EDVH�D�SURLH]LRQL�GHOO·DWWLYLWj�� FKH� OD�PLVXUD
GHOO·DWWLYLWj�q�FUHGLELOHª�

�¬¬¬¬¬¬¬¬$L�VHQVL�GHOO·DUWLFROR�����SDUDJUDIR����GL�WDOH�GLUHWWLYD�

©/H�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�WUDWWDQR�JOL�RSHUDWRUL�HFRQRPLFL�VX�XQ�SLDQR�GL�SDULWj�H�LQ�PRGR�QRQ
GLVFULPLQDWRULR�H�DJLVFRQR�LQ�PDQLHUD�WUDVSDUHQWH�H�SURSRU]LRQDWD�

/D� FRQFH]LRQH� GHOOD� SURFHGXUD� GL� DSSDOWR� QRQ� KD� O·LQWHQWR� GL� HVFOXGHUH� TXHVW·XOWLPR� GDOO·DPELWR� GL
DSSOLFD]LRQH� GHOOD� SUHVHQWH� GLUHWWLYD� Qp� GL� OLPLWDUH� DUWLÀFLDOPHQWH� OD� FRQFRUUHQ]D�� 6L� ULWLHQH� FKH� OD
FRQFRUUHQ]D�VLD� OLPLWDWD�DUWLÀFLDOPHQWH� ODGGRYH� OD�FRQFH]LRQH�GHOOD�SURFHGXUD�G·DSSDOWR�VLD�HIIHWWXDWD
FRQ�O·LQWHQWR�GL�IDYRULUH�R�VYDQWDJJLDUH�LQGHELWDPHQWH�WDOXQL�RSHUDWRUL�HFRQRPLFLª�

�¬¬¬¬¬¬¬¬/·DUWLFROR�����SDUDJUDIR����GHOOD�PHGHVLPD�GLUHWWLYD�FRVu�GLVSRQH�



©,� FULWHUL� GL� DJJLXGLFD]LRQH� QRQ� KDQQR� O·HIIHWWR� GL� FRQIHULUH� DOO·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� XQD
OLEHUWj� GL� VFHOWD� LOOLPLWDWD�� (VVL� JDUDQWLVFRQR� OD� SRVVLELOLWj� GL� XQD� FRQFRUUHQ]D� HIIHWWLYD� H� VRQR
DFFRPSDJQDWL�GD�VSHFLÀFKH�FKH�FRQVHQWRQR�O·HIÀFDFH�YHULÀFD�GHOOH�LQIRUPD]LRQL�IRUQLWH�GDJOL�RIIHUHQWL
DO� ÀQH� GL� YDOXWDUH� LO� JUDGR� GL� VRGGLVIDFLPHQWR� GHL� FULWHUL� GL� DJJLXGLFD]LRQH� GHOOH� RIIHUWH�� ,Q� FDVR� GL
GXEELR� OH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� YHULÀFDQR� HIÀFDFHPHQWH� O·DFFXUDWH]]D� GHOOH� LQIRUPD]LRQL� H
GHOOH�SURYH�IRUQLWH�GDJOL�RIIHUHQWLª�

�¬¬¬¬¬¬¬¬/·DUWLFROR����GHOOD�PHGHVLPD�GLUHWWLYD�VWDELOLVFH�TXDQWR�VHJXH�

©��¬¬¬¬¬¬,�FRQWUDWWL�H�JOL�DFFRUGL�TXDGUR�SRVVRQR�HVVHUH�PRGLÀFDWL�VHQ]D�XQD�QXRYD�SURFHGXUD�G·DSSDOWR�D
QRUPD�GHOOD�SUHVHQWH�GLUHWWLYD�QHL�FDVL�VHJXHQWL�

�����

G�¬ ¬ ¬ ¬ ¬ ¬ VH� XQ� QXRYR� FRQWUDHQWH� VRVWLWXLVFH� TXHOOR� D� FXL� O·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� DYHYD
LQL]LDOPHQWH�DJJLXGLFDWR�O·DSSDOWR�D�FDXVD�GL�XQD�GHOOH�VHJXHQWL�FLUFRVWDQ]H�

�����

LL�¬¬¬¬¬¬DOO·DJJLXGLFDWDULR�LQL]LDOH�VXFFHGH��LQ�YLD�XQLYHUVDOH�R�SDU]LDOH��D�VHJXLWR�GL�ULVWUXWWXUD]LRQL
VRFLHWDULH�� FRPSUHVH� ULOHYD]LRQL�� IXVLRQL�� DFTXLVL]LRQH� R� LQVROYHQ]D�� XQ� DOWUR� RSHUDWRUH
HFRQRPLFR�FKH�VRGGLVÀ�L�FULWHUL�GL�VHOH]LRQH�TXDOLWDWLYD�VWDELOLWL�LQL]LDOPHQWH��SXUFKp�FLz�QRQ
LPSOLFKL� DOWUH� PRGLÀFKH� VRVWDQ]LDOL� DO� FRQWUDWWR� H� QRQ� VLD� ÀQDOL]]DWR� DG� HOXGHUH
O·DSSOLFD]LRQH�GHOOD�SUHVHQWH�GLUHWWLYD��R

�����

��¬ ¬ ¬ ¬ ¬ ¬ 8QD�PRGLÀFD� GL� XQ� FRQWUDWWR� R� GL� XQ� DFFRUGR� TXDGUR� GXUDQWH� LO� SHULRGR� GHOOD� VXD� YDOLGLWj� q
FRQVLGHUDWD�VRVWDQ]LDOH�DL�VHQVL�GHO�SDUDJUDIR���� OHWWHUD�H���TXDQGR�PXWD�VRVWDQ]LDOPHQWH� OD�QDWXUD�GHO
FRQWUDWWR� R� GHOO·DFFRUGR� TXDGUR� ULVSHWWR� D� TXHOOR� LQL]LDOPHQWH� FRQFOXVR�� ,Q� RJQL� FDVR�� IDWWL� VDOYL� L
SDUDJUDÀ� �� H� ��� XQD�PRGLÀFD� q� FRQVLGHUDWD� VRVWDQ]LDOH� VH� XQD� R� SL�� GHOOH� VHJXHQWL� FRQGL]LRQL� VRQR
VRGGLVIDWWH�

D�¬¬¬¬¬¬OD�PRGLÀFD�LQWURGXFH�FRQGL]LRQL�FKH��VH�IRVVHUR�VWDWH�FRQWHQXWH�QHOOD�SURFHGXUD�G·DSSDOWR�LQL]LDOH�
DYUHEEHUR� FRQVHQWLWR� O·DPPLVVLRQH� GL� FDQGLGDWL� GLYHUVL� GD� TXHOOL� LQL]LDOPHQWH� VHOH]LRQDWL� R
O·DFFHWWD]LRQH� GL� XQ·RIIHUWD� GLYHUVD� GD� TXHOOD� LQL]LDOPHQWH� DFFHWWDWD�� RSSXUH� DYUHEEHUR� DWWLUDWR
XOWHULRUL�SDUWHFLSDQWL�DOOD�SURFHGXUD�GL�DJJLXGLFD]LRQH�

�����ª�

�¬¬¬¬¬¬¬¬/·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD���������q�FRVu�IRUPXODWR�

©*OL� 6WDWL� PHPEUL� PHWWRQR� LQ� YLJRUH� OH� GLVSRVL]LRQL� OHJLVODWLYH�� UHJRODPHQWDUL� H� DPPLQLVWUDWLYH
QHFHVVDULH� SHU� FRQIRUPDUVL� DOOD� SUHVHQWH� GLUHWWLYD� HQWUR� LO� ��� DSULOH� ������ (VVL� FRPXQLFDQR
LPPHGLDWDPHQWH�DOOD�&RPPLVVLRQH�LO�WHVWR�GL�WDOL�GLVSRVL]LRQLª�

¬'LULWWR�LWDOLDQR

�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ /·DUWLFROR� ��� FRPPL� ���� H� ����� GHOOD� OHJJH� GHO� ��� GLFHPEUH� ������ Q�¬ ���¬ ²� 'LVSRVL]LRQL� SHU� OD
IRUPD]LRQH� GHO� ELODQFLR� DQQXDOH� H� SOXULDQQXDOH� GHOOR� 6WDWR� �OHJJH� GL� VWDELOLWj� ������ �VXSSOHPHQWR
RUGLQDULR�DOOD�*85,�Q�¬�����GHO����GLFHPEUH��������FRVu�SUHYHGH�

©����¬¬¬¬¬¬¬¬¬¬¬¬)HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDOO·DUWLFROR����FRPPL�GD����D�����GHOOD�OHJJH����GLFHPEUH
������Q�¬�����H�VXFFHVVLYH�PRGLÀFD]LRQL��H�GDOO·DUWLFROR����FRPPD������GHOOD�OHJJH����GLFHPEUH������
Q�¬ ����� H� VXFFHVVLYH� PRGLÀFD]LRQL�� DO� ÀQH� GL� DVVLFXUDUH� LO� FRRUGLQDPHQWR� GHOOD� ÀQDQ]D� SXEEOLFD�� LO
FRQWHQLPHQWR�GHOOD�VSHVD��LO�EXRQ�DQGDPHQWR�GHOO·D]LRQH�DPPLQLVWUDWLYD�H�OD�WXWHOD�GHOOD�FRQFRUUHQ]D�H
GHO� PHUFDWR�� OH� UHJLRQL�� OH� SURYLQFH� DXWRQRPH� GL� 7UHQWR� H� GL� %RO]DQR�� JOL� HQWL� ORFDOL�� OH� FDPHUH� GL
FRPPHUFLR�� LQGXVWULD�� DUWLJLDQDWR� H� DJULFROWXUD�� OH� XQLYHUVLWj� H� JOL� LVWLWXWL� GL� LVWUX]LRQH� XQLYHUVLWDULD
SXEEOLFL� H� OH� DXWRULWj� SRUWXDOL�� D� GHFRUUHUH� GDO� ��� JHQQDLR� ������ DYYLDQR� XQ� SURFHVVR� GL



UD]LRQDOL]]D]LRQH�GHOOH�VRFLHWj�H�GHOOH�SDUWHFLSD]LRQL�VRFLHWDULH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�SRVVHGXWH�
LQ�PRGR�GD� FRQVHJXLUH� OD� ULGX]LRQH�GHOOH� VWHVVH� HQWUR� LO� ���GLFHPEUH������� DQFKH� WHQHQGR� FRQWR�GHL
VHJXHQWL�FULWHUL�

�����

G�¬¬¬¬¬¬DJJUHJD]LRQH�GL�VRFLHWj�GL�VHUYL]L�SXEEOLFL�ORFDOL�GL�ULOHYDQ]D�HFRQRPLFD�

�����

����¬¬¬¬¬¬,�SUHVLGHQWL�GHOOH�UHJLRQL�H�GHOOH�SURYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��L�SUHVLGHQWL�GHOOH
SURYLQFH��L�VLQGDFL�H�JOL�DOWUL�RUJDQL�GL�YHUWLFH�GHOOH�DPPLQLVWUD]LRQL�GL�FXL�DO�FRPPD������LQ�UHOD]LRQH�DL
ULVSHWWLYL�DPELWL�GL�FRPSHWHQ]D��GHÀQLVFRQR�H�DSSURYDQR��HQWUR�LO����PDU]R�������XQ�SLDQR�RSHUDWLYR�GL
UD]LRQDOL]]D]LRQH�GHOOH�VRFLHWj�H�GHOOH�SDUWHFLSD]LRQL�VRFLHWDULH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�SRVVHGXWH�
OH�PRGDOLWj�H�L� WHPSL�GL�DWWXD]LRQH��QRQFKp�O·HVSRVL]LRQH�LQ�GHWWDJOLR�GHL�ULVSDUPL�GD�FRQVHJXLUH��7DOH
SLDQR�� FRUUHGDWR� GL� XQ·DSSRVLWD� UHOD]LRQH� WHFQLFD�� q� WUDVPHVVR� DOOD� FRPSHWHQWH� VH]LRQH� UHJLRQDOH� GL
FRQWUROOR� GHOOD� &RUWH� GHL� FRQWL� H� SXEEOLFDWR� QHO� VLWR� LQWHUQHW� LVWLWX]LRQDOH� GHOO·DPPLQLVWUD]LRQH
LQWHUHVVDWD��(QWUR�LO����PDU]R�������JOL�RUJDQL�GL�FXL�DO�SULPR�SHULRGR�SUHGLVSRQJRQR�XQD�UHOD]LRQH�VXL
ULVXOWDWL�FRQVHJXLWL��FKH�q�WUDVPHVVD�DOOD�FRPSHWHQWH�VH]LRQH�UHJLRQDOH�GL�FRQWUROOR�GHOOD�&RUWH�GHL�FRQWL
H�SXEEOLFDWD�QHO�VLWR�LQWHUQHW�LVWLWX]LRQDOH�GHOO·DPPLQLVWUD]LRQH�LQWHUHVVDWD��/D�SXEEOLFD]LRQH�GHO�SLDQR
H�GHOOD�UHOD]LRQH�FRVWLWXLVFH�REEOLJR�GL�SXEEOLFLWj�DL�VHQVL�GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q�¬��ª�

�¬¬¬¬¬¬¬¬$L�VHQVL�GHOO·DUWLFROR��ELV��FRPPD��ELV��GHO�GHFUHWR�OHJJH�GHO����DJRVWR�������Q�¬���¬²�8OWHULRUL�PLVXUH
XUJHQWL� SHU� OD� VWDELOL]]D]LRQH� ÀQDQ]LDULD� H� SHU� OR� VYLOXSSR� �*85,� Q�¬ ����� GHO� ��� DJRVWR� ������ LQ
SURVLHJXR��LO�©GHFUHWR�OHJJH�Q�¬��������ª��

©/·RSHUDWRUH�HFRQRPLFR�VXFFHGXWR�DO�FRQFHVVLRQDULR�LQL]LDOH��LQ�YLD�XQLYHUVDOH�R�SDU]LDOH��D�VHJXLWR�GL
RSHUD]LRQL� VRFLHWDULH� HIIHWWXDWH� FRQ� SURFHGXUH� WUDVSDUHQWL�� FRPSUHVH� IXVLRQL� R� DFTXLVL]LRQL�� IHUPR
UHVWDQGR�LO� ULVSHWWR�GHL�FULWHUL�TXDOLWDWLYL�VWDELOLWL� LQL]LDOPHQWH��SURVHJXH�QHOOD�JHVWLRQH�GHL�VHUYL]L�ÀQR
DOOH�VFDGHQ]H�SUHYLVWH�>���@ª�

��¬¬¬¬¬¬/·DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�GHO����DJRVWR�������Q�¬���¬²�7HVWR�XQLFR�LQ�PDWHULD�GL
VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD��*85,�Q�¬�����GHOO·��VHWWHPEUH�������FRVu�GLVSRQH�

©1HO� FDVR� LQ� FXL� VLD� SUHYLVWD� OD� SDUWHFLSD]LRQH� DOO·DWWR� FRVWLWXWLYR� GL� VRFL� SULYDWL�� OD� VFHOWD� GL� TXHVWL
XOWLPL� DYYLHQH� FRQ� SURFHGXUH� GL� HYLGHQ]D� SXEEOLFD� D� QRUPD� GHOO·DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR
OHJLVODWLYR�Q�¬���GHO�����ª�

¬3URFHGLPHQWR�SULQFLSDOH�H�TXHVWLRQH�SUHJLXGL]LDOH

��¬ ¬ ¬ ¬ ¬ ¬ ,O� ���JLXJQR������� FRQ�GHOLEHUD]LRQH�TXDOLÀFDWD� HVSUHVVDPHQWH� FRPH�©DIÀGDPHQWR� ´LQ�KRXVHʮª�� LO
&RPXQH�GL�/HULFL�KD�DWWULEXLWR�DOOD�$&$0�OD�JHVWLRQH�GHO�FLFOR�LQWHJUDWR�GHL�ULÀXWL�LQ�WDOH�FRPXQH�ÀQR
DO� ��� GLFHPEUH� ������ JHVWLRQH� FKH� HUD�� SL�� VSHFLÀFDPHQWH�� DIÀGDWD� DOOD� VXD� FRQWUROODWD� $&$0
$PELHQWH�� $� WDOH� GDWD�� OD� $&$0� HUD� XQD� VRFLHWj� SHU� D]LRQL� LO� FXL� D]LRQDULDWR� HUD� ULSDUWLWR
HVFOXVLYDPHQWH�IUD�GLYHUVL�FRPXQL��IUD�FXL�LO�&RPXQH�GL�/HULFL�

��¬¬¬¬¬¬,O����OXJOLR�������OD�$&$0�KD�GRYXWR�FRQFOXGHUH�FRQ�L�VXRL�FUHGLWRUL�XQ�DFFRUGR�GL�ULVWUXWWXUD]LRQH�
1HOO·DPELWR�GL�GHWWR�DFFRUGR�� OD�$&$0�KD�FHUFDWR�� IUD� OH�DOWUH�VRFLHWj�D�SDUWHFLSD]LRQH�SXEEOLFD�FKH
DVVLFXUDQR� OD�JHVWLRQH�GL� VHUYL]L�SXEEOLFL� DWWLYH� VXO�PHUFDWR� LWDOLDQR��XQ� VRJJHWWR�DGDWWR�D�FRQFOXGHUH
XQ·RSHUD]LRQH� DJJUHJDWLYD�� $O� WHUPLQH� GHOOD� JDUD� SXEEOLFD� LQGHWWD� D� WDO� ÀQH�� OD� $&$0� KD� VFHOWR� GL
RSHUDUH� XQ·DJJUHJD]LRQH� FRQ� OD� ,5(1�6S$�� FKH� RSHUD� VX� WXWWR� LO� WHUULWRULR� LWDOLDQR�� q� VRWWR� FRQWUROOR
SXEEOLFR�HG�q�TXRWDWD�LQ�ERUVD�

��¬ ¬ ¬ ¬ ¬ ¬ ,Q� DSSOLFD]LRQH� GL� XQ� DSSRVLWR� DFFRUGR� GL� LQYHVWLPHQWR�� FRQFOXVR� LO� ��� GLFHPEUH� ������ L� FRPXQL
D]LRQLVWL� GHOOD� $&$0� KDQQR� FHGXWR� DOOD� ,5(1� OH� ORUR� D]LRQL� GHOOD� $&$0� H� KDQQR� DFTXLVWDWR� XQD
FRUULVSRQGHQWH�TXRWD�GL�D]LRQL�GHOOD�,5(1�VRWWRVFULYHQGR�XQ�DXPHQWR�GL�FDSLWDOH�ORUR�ULVHUYDWR��7UDPLWH
OH�FRQWUROODWH�GHOOD�$&$0��GLYHQXWH�SURSULH�FRQWUROODWH��OD�,5(1�KD�FRQWLQXDWR�D�JHVWLUH�L�VHUYL]L�FKH
HUDQR�VWDWL�LQL]LDOPHQWH�DIÀGDWL�D�WDOL�FRQWUROODWH�



��¬¬¬¬¬¬'RSR�DYHU�HVSUHVVR��LO����IHEEUDLR�������O·LQWHQWR�GL�QRQ�DSSURYDUH�O·DJJUHJD]LRQH�IUD�OD�$&$0�H�OD
,5(1��LO����JHQQDLR������LO�&RPXQH�GL�/HULFL�KD�GHFLVR�GL�DFFHWWDUH�O·DFFRUGR�GL�LQYHVWLPHQWR�VROR�SHU
TXDQWR�ULJXDUGDYD�OD�FHVVLRQH�GHOOH�VXH�D]LRQL�GHOOD�$&$0�DOOD�,5(1��H�JOLHOH�KD�HIIHWWLYDPHQWH�FHGXWH
O·���DSULOH������

��¬¬¬¬¬¬&RQ�GHOLEHUD]LRQH�GHO���DJRVWR������OD�3URYLQFLD�GL�/D�6SH]LD��RUPDL�FRPSHWHQWH�D�JHVWLUH�LO�VHUYL]LR
LQWHJUDWR�GHL�ULÀXWL�XUEDQL�SHU�L�FRPXQL�GHO�VXR�DPELWR�WHUULWRULDOH��GL�FXL�ID�SDUWH�LO�&RPXQH�GL�/HULFL�
KD� DSSURYDWR� O·DJJLRUQDPHQWR� GHO� SLDQR� GL� DUHD� SHU� OD� JHVWLRQH� LQWHJUDWD� GHL� ULÀXWL� XUEDQL� GHOOD
SURYLQFLD��QHOOD�SDUWH�LQ�FXL�KD�LQGLFDWR�OD�$&$0�$PELHQWH�TXDOH�JHVWRUH�GHO�VHUYL]LR�SHU�WDOH�FRPXQH�
ÀQR�DO����GLFHPEUH�������LQ�IRU]D�GL�XQ�DIÀGDPHQWR�©LQ�KRXVHª�

��¬ ¬ ¬ ¬ ¬ ¬ ,O� &RPXQH� GL� /HULFL� KD� SURSRVWR� XQ� ULFRUVR� DYYHUVR� OD� VXGGHWWD� GHOLEHUD]LRQH�� ULWHQHQGR� FKH� OH
FRQGL]LRQL�GHOO·HFFH]LRQH�©LQ�KRXVHª�QRQ�IRVVHUR�SL��VRGGLVIDWWH��&RQ�VHQWHQ]D�����������LO�7ULEXQDOH
DPPLQLVWUDWLYR�UHJLRQDOH�SHU�OD�/LJXULD��,WDOLD��KD�UHVSLQWR�LO�ULFRUVR�LQ�SDUROD�

��¬¬¬¬¬¬,O�&RPXQH�GL�/HULFL�KD�LQWHUSRVWR�DSSHOOR�DYYHUVR�WDOH�VHQWHQ]D�GLQDQ]L�DO�&RQVLJOLR�GL�6WDWR��,WDOLD��

��¬¬¬¬¬¬,Q�SULPR�OXRJR��TXHVW·XOWLPR�VRWWROLQHD�FKH��VHEEHQH�GHWWR�FRPXQH�IRVVH�FRPSHWHQWH�DG�DJJLXGLFDUH�
QHO������� LO� FRQWUDWWR�FRQWURYHUVR�DOOD�$&$0�� WDOH�FRPSHWHQ]D�q� VWDWD�SRL� WUDVIHULWD�DOOH�SURYLQFH�� OH
TXDOL�VRQR�DWWXDOPHQWH�LQFDULFDWH�GHO�VHUYL]LR�GHOOD�JHVWLRQH�LQWHJUDWD�GHL�ULÀXWL�XUEDQL�D�IDYRUH�GL�WXWWL�L
FRPXQL�GHO�ORUR�DPELWR�WHUULWRULDOH�

��¬ ¬ ¬ ¬ ¬ ¬ ,Q� VHFRQGR� OXRJR�� WDOH� JLXGLFH� ULOHYD� FKH� O·RSHUD]LRQH� GL� DJJUHJD]LRQH�� GL� FXL� DO� SURFHGLPHQWR
SULQFLSDOH��q�VWDWD�FRQFOXVD�VXOOD�EDVH�GHOO·DUWLFROR����SDUDJUDÀ�����H������GHOOD�OHJJH�GHO����GLFHPEUH
������Q�¬�����LO�FXL�RELHWWLYR�q�FRQWHQHUH�OD�VSHVD�SXEEOLFD�OLPLWDQGR�OH�SDUWHFLSD]LRQL�VRFLDOL�GHJOL�HQWL
SXEEOLFL�� 6LIIDWWD� RSHUD]LRQH� HUD� SHUDOWUR� JLXVWLÀFDWD� WHQXWR� FRQWR� GHO� IDWWR� FKH� OD� $&$0� DYHYD
FRQFOXVR� XQ� DFFRUGR� GL� ULVWUXWWXUD]LRQH� GHO� VXR� GHELWR�� ,Q� XQD� IDWWLVSHFLH� GHO� JHQHUH�� O·DUWLFROR� �ELV�
SDUDJUDIR��ELV��GHO�GHFUHWR�OHJJH�Q�¬���������SUHYHGH�OD�SURVHFX]LRQH��ÀQR�DOOH�VFDGHQ]H�SUHYLVWH��GHOOD
JHVWLRQH� GHL� VHUYL]L�� FKH� HUDQR� VWDWL� DIÀGDWL� DOO·DJJLXGLFDWDULR� LQL]LDOH�� GD� SDUWH� GHOO·RSHUDWRUH
HFRQRPLFR�VXFFHGXWRJOL�

��¬¬¬¬¬¬,Q�WHU]R�OXRJR��LO�JLXGLFH�GHO�ULQYLR�ULWLHQH�FKH�VXVVLVWDQR�GXEEL�VXOOD�FRPSDWLELOLWj�GL�WDOH�QRUPDWLYD
FRQ� O·DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������� UHODWLYR� DOO·HFFH]LRQH� ©LQ� KRXVHª� QHOO·DPELWR
GHOO·DJJLXGLFD]LRQH�GHJOL�DSSDOWL�SXEEOLFL�

��¬¬¬ ¬ ¬ ¬/·RSHUD]LRQH�GL�DJJUHJD]LRQH�UHDOL]]DWD�QHO�FDVR�GL�VSHFLH�KD�LQIDWWL�DYXWR�FRPH�FRQVHJXHQ]D�FKH�LO
VHUYL]LR�GL�JHVWLRQH�GHL� ULÀXWL�XUEDQL�GHO�&RPXQH�GL�/HULFL��FKH�HUD�VWDWR� LQL]LDOPHQWH�DIÀGDWR�� VHQ]D
JDUD��DOOD�$&$0��VXOOD�TXDOH�QRQ�q�FRQWHVWDWR�FKH�WDOH�FRPXQH�HVHUFLWDVVH��LQVLHPH�DG�DOWUL�FRPXQL��XQ
FRQWUROOR�DQDORJR�D�TXHOOR�FKH�HVHUFLWDYD�VXL�SURSUL� VHUYL]L��DL� VHQVL�GHOOD�JLXULVSUXGHQ]D�GHOOD�&RUWH�
IRVVH� RUPDL� DWWULEXLWR� DOOD� ,5(1�� H�� DWWUDYHUVR� TXHVW·XOWLPD�� DOOD� VXD� FRQWUROODWD� $&$0� $PELHQWH�
VHQ]D�FKH�VXVVLVWHVVH�SL��XQ�VLPLOH�FRQWUROOR�GHO�&RPXQH�GL�/HULFL�ULVSHWWR�D�QHVVXQD�GHOOH�GXH�VXGGHWWH
VRFLHWj��,QIDWWL��QRQ�VROR�OD�SDUWHFLSD]LRQH�QHOOD�,5(1�FKH�LO�FRPXQH�LQ�SDUROD�DYHYD�DFTXLVLWR�HUD�GHO
WXWWR� WUDVFXUDELOH�� PD� LQROWUH�� GRSR� FKH� GHWWR� FRPXQH� KD� FHGXWR� WDOH� SDUWHFLSD]LRQH�� TXDOVLDVL
FROOHJDPHQWR�WUD�LO�FRPXQH�VWHVVR�H�OD�,5(1�q�YHQXWR�PHQR�

��¬¬¬¬¬¬2UEHQH��OD�3URYLQFLD�GL�/D�6SH]LD�KD�GHFLVR�GL�DJJLXGLFDUH�GLUHWWDPHQWH�LO�VHUYL]LR�GHVWLQDWR�DO�&RPXQH
GL� /HULFL�� VHQ]D� LQGL]LRQH� GL� XQD� JDUD�� 2FFRUUHUHEEH� TXLQGL� VWDELOLUH� VH� WDOH� DIÀGDPHQWR� GLUHWWR� VLD
FRQIRUPH�DOOH�QRUPH�GHO�GLULWWR�GHOO·8QLRQH�UHODWLYH�DOO·DJJLXGLFD]LRQH�GHJOL�DSSDOWL�SXEEOLFL�

��¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� LO� JLXGLFH� GHO� ULQYLR�� RFFRUUH�� SL�� LQ� SDUWLFRODUH�� HVDPLQDUH� VH� LO� IDWWR� FKH� OD� VFHOWD� GHOOD
$&$0�GL�SURFHGHUH�DOOD� IXVLRQH�FRQ� OD� ,5(1�VLD� VWDWD�SUHFHGXWD�GD�XQD�JDUD�SXEEOLFD�GHEED�HVVHUH
SUHVR�LQ�FRQVLGHUD]LRQH�LQ�XQ�FRQWHVWR�GHO�JHQHUH�

��¬¬¬¬¬¬$O�ULJXDUGR��GHWWR�JLXGLFH�ULWLHQH�FKH�O·RELHWWLYR�XOWLPR�GHOOH�SHUWLQHQWL�QRUPH�GHO�GLULWWR�GHOO·8QLRQH
VLD� TXHOOR� GL� SURPXRYHUH� OD� FRQFRUUHQ]D� H� FKH� VLIIDWWR� ULVXOWDWR� VLD� UDJJLXQWR�� QHOO·DPELWR
GHOO·DIÀGDPHQWR� GL� SXEEOLFL� VHUYL]L�� TXDQGR� SL�� RSHUDWRUL� FRPSHWRQR�� R� SRVVRQR� FRPSHWHUH�� SHU
DVVLFXUDUVL� LO� UHODWLYR�PHUFDWR�� LQGLSHQGHQWHPHQWH� GDOOD� TXDOLÀFD]LRQH� JLXULGLFD� GHOOR� VWUXPHQWR� FKH
FRQVHQWH� GL� UDJJLXQJHUH� WDOH� RELHWWLYR�� ,Q� FLUFRVWDQ]H� GHO� JHQHUH�� LO� JLXGLFH� GHO� ULQYLR� q� SURSHQVR� D



ULWHQHUH�FKH�VLD�LUULOHYDQWH�FKH�O·DIÀGDPHQWR�GL�XQ�GDWR�VHUYL]LR�DEELD�OXRJR�PHGLDQWH�XQD�SURFHGXUD�GL
JDUD� YHUWHQWH� SUHFLVDPHQWH� VXOO·DJJLXGLFD]LRQH� GL� WDOH� VHUYL]LR�� R� PHGLDQWH� XQD� SURFHGXUD� GL� JDUD
DYHQWH�DG�RJJHWWR�O·DFTXLVL]LRQH�GHOOH�D]LRQL�GHOOD�VRFLHWj�FKH�IRUQLVFH�L�VHUYL]L�GL�FXL�WUDWWDVL��JLDFFKp�LQ
HQWUDPEL�L�FDVL�OD�FRQFRUUHQ]D�q�JDUDQWLWD�

��¬¬¬¬¬¬,Q�WDOL�FLUFRVWDQ]H��LO�&RQVLJOLR�GL�6WDWR��,WDOLD��KD�GHFLVR�GL�VRVSHQGHUH�LO�SURFHGLPHQWR�H�GL�VRWWRSRUUH
DOOD�&RUWH�OD�VHJXHQWH�TXHVWLRQH�SUHJLXGL]LDOH�

©VH� O·DUWLFROR� ��� GHOOD� GLUHWWLYD� >�������@� RVWL� DG� XQD� QRUPDWLYD� QD]LRQDOH� OD� TXDOH� LPSRQJD
XQ·DJJUHJD]LRQH� GL� VRFLHWj� GL� VHUYL]L� SXEEOLFL� ORFDOL� GL� ULOHYDQ]D� HFRQRPLFD�� D� VHJXLWR� GHOOD� TXDOH
O·RSHUDWRUH�HFRQRPLFR�VXFFHGXWR�DO�FRQFHVVLRQDULR�LQL]LDOH�D�VHJXLWR�GL�RSHUD]LRQL�VRFLHWDULH�HIIHWWXDWH
FRQ�SURFHGXUH�WUDVSDUHQWL��FRPSUHVH�IXVLRQL�R�DFTXLVL]LRQL��SURVHJXD�QHOOD�JHVWLRQH�GHL�VHUYL]L�VLQR�DOOH
VFDGHQ]H�SUHYLVWH��QHO�FDVR�LQ�FXL�

D�¬¬¬¬¬¬LO�FRQFHVVLRQDULR�LQL]LDOH�VLD�XQD�VRFLHWj�DIÀGDWDULD�´LQ�KRXVHʮ�VXOOD�EDVH�GL�XQ�FRQWUROOR�DQDORJR
SOXULSDUWHFLSDWR�

E�¬¬¬¬¬¬O·RSHUDWRUH�HFRQRPLFR�VXFFHVVRUH�VLD�VWDWR�VHOH]LRQDWR�DWWUDYHUVR�XQD�SXEEOLFD�JDUD�

F�¬ ¬ ¬ ¬ ¬ ¬ D� VHJXLWR� GHOO·RSHUD]LRQH� VRFLHWDULD� GL� DJJUHJD]LRQH� L� UHTXLVLWL� GHO� FRQWUROOR� DQDORJR
SOXULSDUWHFLSDWR�SL��QRQ�VXVVLVWDQR�ULVSHWWR�D�WDOXQR�GHJOL�HQWL�ORFDOL�FKH�KDQQR�LQ�RULJLQH�DIÀGDWR
LO�VHUYL]LR�GL�FXL�VL�WUDWWDª�

¬6XOOD�TXHVWLRQH�SUHJLXGL]LDOH

¬6XOOD�ULFHYLELOLWj�GHOOD�TXHVWLRQH

��¬ ¬ ¬ ¬ ¬ ¬ $L� VHQVL� GHOO·DUWLFROR� ��� GHO� UHJRODPHQWR� GL� SURFHGXUD� GHOOD� &RUWH�� OD� GRPDQGD� GL� SURQXQFLD
SUHJLXGL]LDOH� FRQWLHQH� ©XQ·LOOXVWUD]LRQH� VRPPDULD� GHOO·RJJHWWR� GHOOD� FRQWURYHUVLD� QRQFKp� GHL� IDWWL
ULOHYDQWL��TXDOL�DFFHUWDWL�GDO�JLXGLFH�GHO�ULQYLR�R��TXDQWR�PHQR��XQ·LOOXVWUD]LRQH�GHOOH�FLUFRVWDQ]H�GL�IDWWR
VXOOH�TXDOL�VL�EDVDQR�OH�TXHVWLRQLª��©LO�FRQWHQXWR�GHOOH�GLVSRVL]LRQL�QD]LRQDOL�DSSOLFDELOL�DOOD�IDWWLVSHFLH
H�� VH�GHO� FDVR�� OD�JLXULVSUXGHQ]D�QD]LRQDOH� LQ�PDWHULDª�� QRQFKp�©O·LOOXVWUD]LRQH�GHL�PRWLYL� FKH�KDQQR
LQGRWWR� LO� JLXGLFH� GHO� ULQYLR� D� LQWHUURJDUVL� VXOO·LQWHUSUHWD]LRQH� R� VXOOD� YDOLGLWj� GL� GHWHUPLQDWH
GLVSRVL]LRQL�GHO�GLULWWR�GHOO·8QLRQH��QRQFKp�LO�FROOHJDPHQWR�FKH�HVVR�VWDELOLVFH�WUD�GHWWH�GLVSRVL]LRQL�H
OD�QRUPDWLYD�QD]LRQDOH�DSSOLFDELOH�DOOD�FDXVD�SULQFLSDOHª�

��¬ ¬ ¬ ¬ ¬ ¬ 1HO� FDVR� GL� VSHFLH�� FRQWUDULDPHQWH� D� TXDQWR� VRVWLHQH� LO� JRYHUQR� DXVWULDFR�� O·RUGLQDQ]D� GL� ULQYLR
FRQWLHQH� XQD� GHVFUL]LRQH� GHO� FRQWHVWR� GL� IDWWR� H� GL� GLULWWR� GHO� SURFHGLPHQWR� SULQFLSDOH� VXIÀFLHQWH� D
VRGGLVIDUH�L�UHTXLVLWL�GL�FXL�DOO·DUWLFROR����GHO�UHJRODPHQWR�GL�SURFHGXUD�

��¬¬¬¬¬¬'LIDWWL��GD�XQ�ODWR��O·RUGLQDQ]D�GL�ULQYLR�ULSUHQGH�LO�FRQWHQXWR�GHOOH�GLVSRVL]LRQL�QD]LRQDOL�DSSOLFDELOL�DO
SURFHGLPHQWR�SULQFLSDOH��'DOO·DOWUR�� OD�GHVFUL]LRQH��GD�SDUWH�GHO�JLXGLFH�GHO�ULQYLR��GHOOH�GHOLEHUD]LRQL
GHO� ��� JLXJQR� ����� H� GHO� �� DJRVWR� ����� QRQFKp� GHOOD� JDUD� LQGHWWD� GDOOD� $&$0� q� VXIÀFLHQWH� SHU
FRPSUHQGHUH�OH�UDJLRQL�GHOOD�VFHOWD�GHOOH�GLVSRVL]LRQL�GHO�GLULWWR�GHOO·8QLRQH�GL�FXL�WDOH�JLXGLFH�FKLHGH
O·LQWHUSUHWD]LRQH� QRQFKp� LO� FROOHJDPHQWR� FKH� HVVR� VWDELOLVFH� WUD� WDOL� GLVSRVL]LRQL� H� OD� QRUPDWLYD
QD]LRQDOH�DSSOLFDELOH�DOOD�FRQWURYHUVLD�

��¬¬¬¬¬¬1H�FRQVHJXH�FKH�OD�TXHVWLRQH�VRWWRSRVWD�DOOD�&RUWH�q�ULFHYLELOH�

¬1HO�PHULWR

��¬ ¬ ¬ ¬ ¬ ¬&RQ� OD� VXD�TXHVWLRQH� LO�JLXGLFH�GHO� ULQYLR�FKLHGH�� LQ� VRVWDQ]D�� VH� OD�GLUHWWLYD���������GHEED�HVVHUH
LQWHUSUHWDWD� QHO� VHQVR� FKH� HVVD� RVWD� D� XQD� QRUPDWLYD� R� D� XQD� SUDVVL� QD]LRQDOH� LQ� IRU]D� GHOOD� TXDOH
O·HVHFX]LRQH� GL� XQ� DSSDOWR� SXEEOLFR�� LQL]LDOPHQWH� DJJLXGLFDWR�� VHQ]D� JDUD�� D� XQ� HQWH� ©LQ� KRXVHª� VXO
TXDOH� O·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� HVHUFLWDYD� FRQJLXQWDPHQWH� XQ� FRQWUROOR� DQDORJR� D� TXHOOR� FKH
HVHUFLWD� VXL�SURSUL� VHUYL]L�� VLD�SURVHJXLWD�DXWRPDWLFDPHQWH�GDOO·RSHUDWRUH�HFRQRPLFR�FKH�KD�DFTXLVLWR
GHWWR� HQWH�� DO� WHUPLQH� GL� XQD� SURFHGXUD� GL� JDUD�� TXDORUD� GHWWD� DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� QRQ
GLVSRQJD�GL�XQ�VLPLOH�FRQWUROOR�VX�WDOH�RSHUDWRUH�HFRQRPLFR�



��¬¬¬¬¬¬,Q�YLD�SUHOLPLQDUH��GDOO·RUGLQDQ]D�GL�ULQYLR�ULVXOWD�LQ�SULPR�OXRJR�FKH��QHO�FRUVR�GHO�������LO�&RPXQH�GL
/HULFL�KD�DIÀGDWR��ÀQR�DO������� OD�JHVWLRQH�GHO� VXR�VHUYL]LR�GL� ULÀXWL�DOOD�$&$0��PHQWUH� OD�JHVWLRQH
RSHUDWLYD� GHO� VHUYL]LR� HUD� DIÀGDWD� DOOD� VXD� FRQWUROODWD�� OD� $&$0� $PELHQWH�� $OOD� GDWD� GL� WDOH
DIÀGDPHQWR��LO�FDSLWDOH�GHOOD�$&$0�HUD�GHWHQXWR�HVFOXVLYDPHQWH�GD�DOFXQL�FRPXQL��WUD�FXL�LO�&RPXQH
GL�/HULFL�

��¬¬¬¬¬¬6HFRQGR�LO�JLXGLFH�GHO�ULQYLR��LO�FRQWUDWWR�FRVu�DJJLXGLFDWR�DOOD�$&$0�FRVWLWXLYD�XQ�DSSDOWR�SXEEOLFR
GL� VHUYL]L� H� WDOH� DJJLXGLFD]LRQH� DYHYD� SRWXWR� HVVHUH� HIIHWWXDWD� VHQ]D� JDUD� SHU� LO� PRWLYR� FKH�
VHJQDWDPHQWH�� LO� &RPXQH� GL� /HULFL� HVHUFLWDYD�� XQLWDPHQWH� DJOL� DOWUL� FRPXQL� D]LRQLVWL�� XQ� FRQWUROOR
FRQJLXQWR�VXOOD�$&$0�DQDORJR�D�TXHOOR�HVHUFLWDWR�GDL�FRPXQL�VWHVVL�VXL�SURSUL�VHUYL]L��DL�VHQVL�GHOOD
JLXULVSUXGHQ]D� GHOOD� &RUWH� �Y��� LQ� WDO� VHQVR�� VHQWHQ]D� GHO� ��� QRYHPEUH� ������ &RGLWHO� %UDEDQW�
&���������(8�&�����������SXQWR������2FFRUUH� ULVROYHUH� OD�TXHVWLRQH�SUHJLXGL]LDOH�EDVDQGRVL� VX� WDOH
SUHPHVVD�

��¬¬¬¬¬¬$�WDOH�ULJXDUGR��RFFRUUH�ULFRUGDUH�FKH�OD�GLUHWWLYD�������&((�GHO�&RQVLJOLR��GHO����JLXJQR�������FKH
FRRUGLQD� OH� SURFHGXUH� GL� DJJLXGLFD]LRQH� GHJOL� DSSDOWL� SXEEOLFL� GL� VHUYL]L� �*8� ������ /¬ ����� SDJ�¬ ���
DSSOLFDELOH� DO� PRPHQWR� GHOOD� FRQFOXVLRQH� GHO� FRQWUDWWR� WUD� LO� &RPXQH� GL� /HULFL� H� OD� $&$0�� QRQ
LPSRQHYD� DG� XQ·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� GL� DYYLDUH� XQD� SURFHGXUD� GL� DJJLXGLFD]LRQH� GL� XQ
DSSDOWR�SXEEOLFR�DOORUFKp�HVHUFLWDYD�VXOO·HQWH�DIÀGDWDULR�XQ�FRQWUROOR�DQDORJR�D�TXHOOR�FKH�HVHUFLWDYD
VXL�SURSUL�VHUYL]L�H�WDOH�HQWH�UHDOL]]DYD�OD�SDUWH�HVVHQ]LDOH�GHOOD�SURSULD�DWWLYLWj�FRQ�O·DPPLQLVWUD]LRQH
DJJLXGLFDWULFH�R�FRQ�OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�FKH�OR�FRQWUROODYDQR��1HOO·LSRWHVL�GL�XQ�VLIIDWWR
DIÀGDPHQWR�©LQ�KRXVHª��VL�ULWLHQH�LQIDWWL�FKH�O·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�IDFFLD�ULFRUVR�DOOH�SURSULH
ULVRUVH� GDO� PRPHQWR� FKH�� DQFKH� VH� O·HQWH� DIÀGDWDULR� q� JLXULGLFDPHQWH� GD� HVVD� GLVWLQWR�� HVVR� SXz�� LQ
SUDWLFD�� HVVHUH� DVVLPLODWR� DL� VHUYL]L� LQWHUQL� GL� TXHVW·XOWLPD� �Y��� LQ� WDO� VHQVR�� VHQWHQ]H� GHOO·��� JHQQDLR
������6WDGW�+DOOH�H�53/�/RFKDX��&��������(8�&���������SXQWR�����QRQFKp�GHO����JLXJQR�������3RULQ
NDXSXQNL��&���������(8�&�����������SXQWR�����

��¬ ¬ ¬ ¬ ¬ ¬3HUDOWUR�� LQ�FDVR�GL� ULFRUVR�DG�XQ�HQWH�GHWHQXWR� LQ�FRPXQH�GD�YDULH�DXWRULWj�SXEEOLFKH�� OD�&RUWH�KD
GLFKLDUDWR� FKH� LO� ©FRQWUROOR� DQDORJRª�� DL� VHQVL� GHO� SXQWR� SUHFHGHQWH�� SRWHYD� HVVHUH� HVHUFLWDWR
FRQJLXQWDPHQWH� GD� WDOL� DXWRULWj� �Y��� LQ� WDO� VHQVR�� VHQWHQ]H� GHO� ��� QRYHPEUH� ������ &RGLWHO� %UDEDQW�
&��������� (8�&����������� SXQWR� ���� H� GHOO·�� PDJJLR� ������ 'DWHQORWVHQ� ,QIRUPDWLRQVV\VWHPH�
&��������(8�&�����������SXQWR�����

��¬¬¬¬¬¬,Q�VHFRQGR�OXRJR��GDOOD�GHFLVLRQH�GL�ULQYLR�ULVXOWD�DOWUHVu�FKH��GRSR�DYHU�FRQFOXVR��QHO�FRUVR�GHO������
XQ�DFFRUGR�GL� ULVWUXWWXUD]LRQH�FRQ�L�VXRL�FUHGLWRUL�� OD�$&$0�KD�GHFLVR�GL� LQGLUH�XQD�JDUD�SXEEOLFD�DO
ÀQH� GL� VHOH]LRQDUH� XQ� RSHUDWRUH� HFRQRPLFR� FRQ� LO� TXDOH� DJJUHJDUVL�� 7DOH� SURFHGXUD� KD� FRQGRWWR� DOOD
VHOH]LRQH� GHOOD� ,5(1�� FKH� KD� DFTXLVLWR� OD� WRWDOLWj� GHOOH� D]LRQL� GHOOD� $&$0� GHWHQXWH� GDL� FRPXQL
D]LRQLVWL��4XHVWL�XOWLPL�KDQQR�DFTXLVLWR�XQD�TXRWD�FRUULVSRQGHQWH�GL�D]LRQL�GHOOD�,5(1��LQ�RFFDVLRQH�GL
XQ�DXPHQWR�GL�FDSLWDOH�GL�WDOH�VRFLHWj�ORUR�ULVHUYDWR��ODGGRYH�LO�&RPXQH�GL�/HULFL��GDO�FDQWR�VXR��DYHYD
GHFLVR�GL�DFFHWWDUH�O·DFFRUGR�VRSUD�PHQ]LRQDWR�VROWDQWR�SHU�TXDQWR�ULJXDUGDYD�OD�FHVVLRQH�GHOOH�SURSULH
D]LRQL�GHOOD�$&$0�

��¬¬¬¬¬¬&RQIRUPHPHQWH�DOO·DUWLFROR��ELV��SDUDJUDIR��ELV��GHO�GHFUHWR�OHJJH�Q�¬����������OD�$&$0�$PELHQWH�
RUPDL�LQWHUDPHQWH�GHWHQXWD�GDOOD�,5(1��KD�FRQWLQXDWR�DG�DVVLFXUDUH�LO�VHUYL]LR�GL�JHVWLRQH�GHL�ULÀXWL�GHL
FRPXQL�JLj�D]LRQLVWL�GHOOD�$&$0��FRPSUHVR�LO�&RPXQH�GL�/HULFL�

��¬¬¬¬¬¬)DWWH�TXHVWH�SUHFLVD]LRQL�SUHOLPLQDUL��RFFRUUH�ULOHYDUH�FKH��QHOO·LSRWHVL�LQ�FXL�XQ�DSSDOWR�SXEEOLFR�VLD
VWDWR�DWWULEXLWR��FRPH�QHOOD�IDWWLVSHFLH�LQ�HVDPH��VHQ]D�LQGL]LRQH�GL�XQD�JDUD��DG�XQD�VRFLHWj�D�FDSLWDOH
SXEEOLFR� FRQIRUPHPHQWH� DOOD� JLXULVSUXGHQ]D� PHQ]LRQDWD� DL� SXQWL� ��� H� ��� GHOOD� SUHVHQWH� VHQWHQ]D�
O·DFTXLVL]LRQH� GL� GHWWD� VRFLHWj� GD� SDUWH� GL� DOWUR� RSHUDWRUH� HFRQRPLFR�� GXUDQWH� LO� SHULRGR� GL� YDOLGLWj
GHOO·DSSDOWR�LQ�SDUROD��q�WDOH�GD�FRVWLWXLUH�XQ�FDPELDPHQWR�GL�XQD�FRQGL]LRQH�IRQGDPHQWDOH�GHOO·DSSDOWR
FKH�QHFHVVLWHUHEEH�GL� LQGLUH�XQD�JDUD� �Y��� LQ� WDO� VHQVR��VHQWHQ]H�GHO���DSULOH�������$1$9��&��������
(8�&����������� SXQWL� GD� ��� D� ���� QRQFKp� GHO� ��� VHWWHPEUH� ������ 6HD�� &��������� (8�&����������
SXQWR�����

��¬ ¬ ¬ ¬ ¬ ¬8QD� VLIIDWWD�PRGLÀFD� SXz� GLIDWWL� FRPSRUWDUH� FKH� O·HQWH� DIÀGDWDULR� QRQ� SRVVD� SL�� HVVHUH� LQ� SUDWLFD
DVVLPLODWR� DL� VHUYL]L� LQWHUQL� GHOO·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH�� DL� VHQVL� GHO� SXQWR� ��� GHOOD� SUHVHQWH
VHQWHQ]D�� H�� SHUWDQWR�� D� FKH� O·HVHFX]LRQH� GHOO·DSSDOWR� SXEEOLFR� GL� FXL� WUDWWDVL� QRQ� SRVVD� SL�� HVVHUH



SURVHJXLWD�VHQ]D�XQD�JDUD�G·DSSDOWR��QRQ�SRWHQGRVL�SL��ULWHQHUH�FKH�WDOH�DPPLQLVWUD]LRQH�DJJLXGLFDWULFH
ULFRUUD�DOOH�SURSULH�ULVRUVH�

��¬¬¬¬¬¬1HO�FDVR�GL�VSHFLH��GDWR�FKH�O·DFTXLVL]LRQH�GHOOD�$&$0�DG�RSHUD�GHOOD�,5(1�VL�HUD�YHULÀFDWD�QHO�FRUVR
GHO� ������ YDOH� D� GLUH� ROWUH� LO� WHUPLQH� ÀVVDWR� SHU� OD� WUDVSRVL]LRQH� GD� SDUWH� GHJOL� 6WDWL� PHPEUL� GHOOD
GLUHWWLYD� ��������� TXDOH� VWDELOLWR� DO� VXR� DUWLFROR� ���� SDUDJUDIR� ��� q� DOOD� OXFH� GHOOH� GLVSRVL]LRQL� GL
TXHVW·XOWLPD�GLUHWWLYD�FKH�RFFRUUH�HVDPLQDUH�VH�SHU�XQD�PRGLÀFD�GHO�JHQHUH�IRVVH�QHFHVVDULR�LQGLUH�XQD
JDUD��Y���LQ�WDO�VHQVR��VHQWHQ]D�GHO���VHWWHPEUH�������6LVDO�H¬D���&��������H�&���������(8�&����������
SXQWR����H�JLXULVSUXGHQ]D�LYL�FLWDWD��

��¬¬¬¬¬¬$�WDO�ULJXDUGR��VRWWR�XQ�SULPR�SURÀOR��O·DUWLFROR�����SDUDJUDIR����OHWWHUD�G���LL���GHOOD�GLUHWWLYD��������
SUHYHGH�FKH�XQ�DSSDOWR�SXEEOLFR�SRVVD�HVVHUH�PRGLÀFDWR��VHQ]D�QXRYD�SURFHGXUD�G·DSSDOWR�D�QRUPD�GL
TXDQWR� GLVSRVWR� GD� WDOH� GLUHWWLYD�� VH� O·DJJLXGLFDWDULR� LQL]LDOH� q� VRVWLWXLWR� GD� XQ� QXRYR� FRQWUDHQWH�� LQ
VHJXLWR��VHJQDWDPHQWH��DOO·DFTXLVL]LRQH�GHO�SULPR�GD�SDUWH�GHO�VHFRQGR��SXUFKp�TXHVW·XOWLPR�VRGGLVÀ�L
FULWHUL�GL�VHOH]LRQH�TXDOLWDWLYD�VWDELOLWL�LQL]LDOPHQWH�H�SXUFKp�FLz�QRQ�LPSOLFKL�DOWUH�PRGLÀFKH�VRVWDQ]LDOL
DO�FRQWUDWWR�H�QRQ�VLD�ÀQDOL]]DWR�DG�HOXGHUH�O·DSSOLFD]LRQH�GHOOD�GLUHWWLYD�LQ�SDUROD�

��¬¬¬¬¬¬5LVXOWD��SHUWDQWR��GDO�WHQRUH�OHWWHUDOH�GL�WDOH�DUWLFROR�����SDUDJUDIR����FKH�LO�VXR�DPELWR�GL�DSSOLFD]LRQH�q
OLPLWDWR�DOO·LSRWHVL�LQ�FXL�LO�VXFFHVVRUH�GHOO·DJJLXGLFDWDULR�RULJLQDOH�SURVHJXD�O·HVHFX]LRQH�GL�XQ�DSSDOWR
SXEEOLFR�FKH�q�VWDWR�RJJHWWR�GL�XQD�SURFHGXUD�GL�DJJLXGLFD]LRQH�LQL]LDOH�FRQIRUPH�DL�UHTXLVLWL�LPSRVWL
GDOOD�GLUHWWLYD���������� WUD� L�TXDOL�ÀJXUD� LO� ULVSHWWR�GHL�SULQFLSL�GL�QRQ�GLVFULPLQD]LRQH��GL�SDULWj�H�GL
FRQFRUUHQ]D� HIIHWWLYD� WUD� JOL� RSHUDWRUL� HFRQRPLFL�� FRPH� VHJQDWDPHQWH� ULFRUGDWL� H� FRQFUHWL]]DWL
DOO·DUWLFROR�����SDUDJUDIR����H�DOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD�LQ�SDUROD�

��¬ ¬ ¬ ¬ ¬ ¬8QD�VLIIDWWD� LQWHUSUHWD]LRQH�q�FRUURERUDWD�GDO�SDUDJUDIR���GL� WDOH�DUWLFROR����� LQ� IRU]D�GHO�TXDOH�XQD
PRGLÀFD� GHO� FRQWUDWWR� q� FRQVLGHUDWD� VRVWDQ]LDOH� DOORUFKp� LQWURGXFH� FRQGL]LRQL� FKH�� VH� IRVVHUR� VWDWH
LQFOXVH�QHOOD�SURFHGXUD�GL�DSSDOWR� LQL]LDOH�� DYUHEEHUR�FRQVHQWLWR� O·DPPLVVLRQH�GL�FDQGLGDWL�GLYHUVL�GD
TXHOOL� LQL]LDOPHQWH�VHOH]LRQDWL�R�O·DFFHWWD]LRQH�GL�XQ·RIIHUWD�GLYHUVD�GD�TXHOOD�LQL]LDOPHQWH�DFFHWWDWD�R
DYUHEEHUR� DWWLUDWR� XOWHULRUL� SDUWHFLSDQWL� DOOD� SURFHGXUD� GL� DJJLXGLFD]LRQH�� QRQFKp� GDOO·RELHWWLYR� GL
DSHUWXUD� GHJOL� DSSDOWL� SXEEOLFL� DOOD� FRQFRUUHQ]D� QHOOD� PLVXUD� SL�� DPSLD� SRVVLELOH�� SHUVHJXLWR� GDOOH
GLUHWWLYH�LQ�PDWHULD�D�YDQWDJJLR�QRQ�VROWDQWR�GHJOL�RSHUDWRUL�HFRQRPLFL��PD�DQFKH�GHOOH�DPPLQLVWUD]LRQL
DJJLXGLFDWULFL��VHQWHQ]D�GHO����QRYHPEUH�������7HGHVFKL�H�&RQVRU]LR�6WDELOH�,VWDQW�6HUYLFH��&��������
(8�&������������SXQWR�����

��¬ ¬ ¬ ¬ ¬ ¬ 3HUWDQWR�� XQD� PRGLÀFD� GHO� FRQWUDHQWH�� FRPH� TXHOOD� GL� FXL� WUDWWDVL� QHO� SURFHGLPHQWR� SULQFLSDOH�
FRQWUDULDPHQWH� D� TXDQWR� VRVWLHQH� LO� JRYHUQR� DXVWULDFR�� QRQ� SXz� ULHQWUDUH� QHOO·DPELWR� GL� DSSOLFD]LRQH
GHOO·DUWLFROR� ��� GHOOD� GLUHWWLYD� ��������� SRLFKp� O·DSSDOWR� SXEEOLFR� GL� FXL� WUDWWDVL� QHO� SURFHGLPHQWR
SULQFLSDOH�q�VWDWR�LQL]LDOPHQWH�DIÀGDWR�DG�XQ�HQWH�©LQ�KRXVHª��VHQ]D�JDUD�

��¬¬¬¬¬¬6RWWR�XQ�VHFRQGR�SURÀOR��RFFRUUH�ULOHYDUH�FKH�O·DUWLFROR�����SDUDJUDÀ�GD���D����GHOOD�GLUHWWLYD��������
ULSUHQGH�� VHJQDWDPHQWH�� L� SULQFLSL� ULFKLDPDWL� DL� SXQWL� ��� H� ��� GHOOD� SUHVHQWH� VHQWHQ]D�� SUHFLVDQGR� DO
FRQWHPSR� OH�FRQGL]LRQL� LQ�SUHVHQ]D�GHOOH�TXDOL�JOL�DIÀGDPHQWL�©LQ�KRXVHª�VRQR�VRWWUDWWL�DOO·DPELWR�GL
DSSOLFD]LRQH�GL�WDOH�GLUHWWLYD�

��¬¬¬¬¬¬3L��LQ�SDUWLFRODUH��LQ�IRU]D�GHOO·DUWLFROR�����SDUDJUDIR����GHOOD�GLUHWWLYD����������XQ�DSSDOWR�SXEEOLFR
SXz�HVVHUH�DJJLXGLFDWR�VHQ]D�DSSOLFDUH�OH�SURFHGXUH�GL�DJJLXGLFD]LRQH�SUHYLVWH�GDOOD�VWHVVD�GLUHWWLYD�D
FRQGL]LRQH� FKH� O·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� HVHUFLWL�� FRQJLXQWDPHQWH� FRQ� DOWUH� DPPLQLVWUD]LRQL
DJJLXGLFDWULFL��XQ�FRQWUROOR�VXOO·DJJLXGLFDWDULR�DQDORJR�D�TXHOOR�GD�HVVH�HVHUFLWDWR�VXL�SURSUL�VHUYL]L��FKH
ROWUH� O·����GHOOH�DWWLYLWj�GL� WDOH�DJJLXGLFDWDULR�VLDQR�HIIHWWXDWH�QHOOR�VYROJLPHQWR�GHL�FRPSLWL�DG�HVVR
DIÀGDWL�GDOOH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�FRQWUROODQWL�R�GD�SHUVRQH�JLXULGLFKH�FRQWUROODWH�GD�TXHVWH
XOWLPH�H��LQÀQH��FKH�QHO�FDSLWDOH�GL�WDOH�DJJLXGLFDWDULR�QRQ�YL�VLD�DOFXQD�SDUWHFLSD]LRQH�GLUHWWD�GL�FDSLWDOL
SULYDWL�� DG� HFFH]LRQH� GL� IRUPH� GL� SDUWHFLSD]LRQH� GL� FDSLWDOL� SULYDWL� FKH� QRQ� FRPSRUWDQR� FRQWUROOR� R
SRWHUH� GL� YHWR� SUHVFULWWH� GDOOH� GLVSRVL]LRQL� OHJLVODWLYH� QD]LRQDOL�� LQ� FRQIRUPLWj� GHL� WUDWWDWL�� H� FKH� QRQ
HVHUFLWDQR�XQ·LQÁXHQ]D�GHWHUPLQDQWH�VXOO·DJJLXGLFDWDULR�

��¬ ¬ ¬ ¬ ¬ ¬ ,QROWUH�� GDOO·XOWLPR� FRPPD� GL� WDOH� DUWLFROR� ���� SDUDJUDIR���� ULVXOWD� FKH� O·HVLVWHQ]D� GL� XQ� FRQWUROOR
FRQJLXQWR��DL�VHQVL�GHOOD�GLVSRVL]LRQH�LQ�SDUROD��SUHVXSSRQH��LQ�SDUWLFRODUH��FKH�WXWWH�OH�DPPLQLVWUD]LRQL
DJJLXGLFDWULFL�VLDQR�UDSSUHVHQWDWH�QHJOL�RUJDQL�GHFLVLRQDOL�GHO�VRJJHWWR�FRQWUROODWR�H�SRVVDQR�HVHUFLWDUH



FRQJLXQWDPHQWH� XQ·LQÁXHQ]D� GHFLVLYD� VXJOL� RELHWWLYL� VWUDWHJLFL� H� VXOOH� GHFLVLRQL� VLJQLÀFDWLYH� GL� WDOH
VRJJHWWR�

��¬¬¬¬¬¬2UEHQH��GDO�IDVFLFROR�VRWWRSRVWR�DOOD�&RUWH�ULVXOWD��GD�XQ�ODWR��FKH�LO�&RPXQH�GL�/HULFL�QRQ�GLVSRQHYD�
DOOD�GDWD�GHOOD�GHOLEHUD]LRQH�RJJHWWR�GHO�ULFRUVR�GLQDQ]L�DO�JLXGLFH�GHO�ULQYLR��GL�DOFXQD�SDUWHFLSD]LRQH
QHO�FDSLWDOH�GHOOD�,5(1��LO�TXDOH�q��SHUDOWUR��DPSLDPHQWH�DSHUWR�DOOH�SDUWHFLSD]LRQL�SULYDWH��'DOO·DOWUR�
HVVR� QRQ� ULVXOWD� HVVHUH� Qp� UDSSUHVHQWDWR� QHJOL� RUJDQL� GHFLVLRQDOL� GL� WDOH� VRFLHWj� Qp� LQ� JUDGR� GL
LQÁXHQ]DUH�� IRVV·DQFKH� FRQJLXQWDPHQWH� FRQ� JOL� DOWUL� FRPXQL� FKH� GHWHQHYDQR� OD�$&$0�� JOL� RELHWWLYL
VWUDWHJLFL�R�OH�GHFLVLRQL�VLJQLÀFDWLYH�GHOOD�,5(1�

��¬ ¬ ¬ ¬ ¬ ¬ 1H� FRQVHJXH� FKH� OH� FRQGL]LRQL� SUHYLVWH� DOO·DUWLFROR� ���� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ��������� FKH
FRQVHQWRQR� GL� ULWHQHUH� FKH� O·DJJLXGLFD]LRQH� GL� XQ� DSSDOWR� SXEEOLFR� HVXOL� GDOO·DPELWR� GL� DSSOLFD]LRQH
GHOOH�SURFHGXUH�GL�DJJLXGLFD]LRQH�SUHYLVWH�GD� WDOH�GLUHWWLYD��QRQ�ULVXOWDQR�VRGGLVIDWWH��FLUFRVWDQ]D�FKH
VSHWWD�WXWWDYLD�DO�JLXGLFH�GHO�ULQYLR�YHULÀFDUH�

��¬¬¬¬¬¬'DO�IDVFLFROR�VRWWRSRVWR�DOOD�&RUWH�QRQ�ULVXOWD�QHSSXUH�FKH�OD�,5(1�LQWUDWWHQJD�FRQ�LO�&RPXQH�GL�/HULFL
UDSSRUWL� WDOL� GD� SRWHU� VRGGLVIDUH� OH� FRQGL]LRQL� SRVWH� GDOO·DUWLFROR� ���� SDUDJUDÀ� �� R� ��� GHOOD� VXGGHWWD
GLUHWWLYD�FKH�FRQVHQWRQR�GL�TXDOLÀFDUH�XQ�VLIIDWWR�DSSDOWR�FRPH�©RSHUD]LRQH�´LQ�KRXVHʮª�

��¬ ¬ ¬ ¬ ¬ ¬ )DWWH� VDOYH� OH� YHULÀFKH� FKH� VDUj� LO� JLXGLFH� GHO� ULQYLR� DG� HIIHWWXDUH�� VL� GHYH� TXLQGL� ULWHQHUH� FKH� OD
SURVHFX]LRQH�� GD� SDUWH� GHOOD� ,5(1�� GHOO·HVHFX]LRQH� GHOO·DSSDOWR� SXEEOLFR� LQ� GLVFXVVLRQH� QHO
SURFHGLPHQWR� SULQFLSDOH� GHULYL� GDOOD� PRGLÀFD� GL� XQD� FRQGL]LRQH� IRQGDPHQWDOH� GHOO·DSSDOWR� FKH
QHFHVVLWD�GL�XQD�SURFHGXUD�GL�JDUD��FRVLFFKp�OD�GLUHWWLYD���������DXWRUL]]HUHEEH�OD�,5(1�D�SURVHJXLUH
WDOH�HVHFX]LRQH�VROR�GRSR�HVVHUH�VWDWD�GHVLJQDWD�FRPH�DJJLXGLFDWDULD�GL�GHWWR�DSSDOWR��DO�WHUPLQH�GL�XQD
SURFHGXUD�GL�DJJLXGLFD]LRQH�FRQIRUPH�DL�UHTXLVLWL�GHOOD�GLUHWWLYD�LQ�SDUROD�

��¬¬¬¬¬¬/D�FLUFRVWDQ]D�FKH�OD�,5(1�VLD�VWDWD�VHOH]LRQDWD�GDOOD�$&$0�H��SHUWDQWR��GDL�FRPXQL�FKH�GHWHQJRQR
WDOH�VRFLHWj��DO�WHUPLQH�GL�XQD�SURFHGXUD�GL�JDUD�SXEEOLFD��QRQ�PRGLÀFD�VLIIDWWD�FRQFOXVLRQH�

��¬ ¬ ¬ ¬ ¬ ¬Ë� LQIDWWL� VXIÀFLHQWH�FRQVWDWDUH�FKH��FRPH�VRWWROLQHDWR�DO�SXQWR����GHOOD�SUHVHQWH�VHQWHQ]D��DOOD�GDWD
GHOOD�GHOLEHUD]LRQH�RJJHWWR�GHO�ULFRUVR�GLQDQ]L�DO�JLXGLFH�GHO�ULQYLR��LO�&RPXQH�GL�/HULFL�QRQ�GHWHQHYD
DOFXQD�SDUWHFLSD]LRQH��QHSSXUH�LQGLUHWWD��QHOOD�,5(1�

��¬¬¬¬¬¬1HOO·DPELWR�GHOO·HVHFX]LRQH�GHOO·DSSDOWR�SXEEOLFR�GL�FXL�WUDWWDVL�QHO�SURFHGLPHQWR�SULQFLSDOH��OD�,5(1
QRQ� SXz�� SHUWDQWR�� HVVHUH� DVVLPLODWD� D� XQD� VRFLHWj� D� FDSLWDOH� PLVWR�� GHWHQXWD� DO� FRQWHPSR
GDOO·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH��IRVV·DQFKH�LQGLUHWWDPHQWH��H�GD�XQ�HQWH�FKH�VLD�VWDWR�VHOH]LRQDWR�GD
TXHVW·XOWLPD��DO�WHUPLQH�GL�XQD�SURFHGXUD�WUDVSDUHQWH�HG�DSHUWD�DOOD�FRQFRUUHQ]D��DL�VHQVL�GHOOD�VHQWHQ]D
GHO����RWWREUH�������$FRVHW��&���������(8�&�����������

��¬¬¬¬¬¬3HUWDQWR��VHQ]D�FKH�VLD�QHFHVVDULR�HVDPLQDUH�OH�FDUDWWHULVWLFKH�GHOOD�SURFHGXUD�GL�JDUD�SXEEOLFD�FRQ�OD
TXDOH� OD� ,5(1�q� VWDWD� VHOH]LRQDWD�� WDOH� SURFHGXUD� QRQ�SXz�� LQ� RJQL� FDVR�� HTXLYDOHUH�� QHOOD� IDWWLVSHFLH
GHOO·DSSDOWR� SXEEOLFR� GL� FXL� WUDWWDVL� QHO� SURFHGLPHQWR� SULQFLSDOH�� D� XQD� SURFHGXUD� GL� DJJLXGLFD]LRQH
FRQIRUPH�DL�UHTXLVLWL�SUHYLVWL�GDOOD�GLUHWWLYD����������GDWR�FKH�OD�,5(1�HUD��WDQWR�SULPD�GHOO·RSHUD]LRQH
GL�DJJUHJD]LRQH�FRQ�OD�$&$0�TXDQWR�GRSR�FKH�JOL�DOWUL�FRPXQL�KDQQR�DFTXLVLWR�XQD�SDUWHFLSD]LRQH�QHO
VXR�FDSLWDOH��XQ�HQWH�HVWUDQHR�DO�&RPXQH�GL�/HULFL�

��¬¬¬¬¬¬7HQXWR�FRQWR�GL�TXDQWR�SUHFHGH��VL�GHYH�FRQFOXGHUH�FKH�OD�GLUHWWLYD���������RVWD�D�FKH�O·HVHFX]LRQH�GL
XQ�DSSDOWR�SXEEOLFR�FKH�VLD�VWDWR�RJJHWWR�GL�XQ�DIÀGDPHQWR�©LQ�KRXVHª�SURVHJXD��VHQ]D�LQGL]LRQH�GL�XQD
JDUD�� TXDORUD� O·DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� QRQ� SRVVLHGD� SL�� DOFXQD� SDUWHFLSD]LRQH�� QHSSXUH
LQGLUHWWD��QHOO·HQWH�DIÀGDWDULR�H�QRQ�GLVSRQJD�SL��GL�DOFXQ�FRQWUROOR�VX�TXHVW·XOWLPR�

��¬ ¬ ¬ ¬ ¬ ¬2FFRUUH� LQROWUH�DJJLXQJHUH�FKH� WDOH�FRQFOXVLRQH�VL� LPSRQH�DQFKH�QHOO·LSRWHVL� LQ�FXL��FRPH�SRWUHEEH
ODVFLDUH� LQWHQGHUH� O·RUGLQDQ]D� GL� ULQYLR�� VL� GRYHVVH� ULWHQHUH� FKH� O·DSSDOWR� SXEEOLFR� GL� FXL� WUDWWDVL� QHO
SURFHGLPHQWR�SULQFLSDOH�VLD�VWDWR�RJJHWWR�GL�XQD�QXRYD�DJJLXGLFD]LRQH�GD�SDUWH�GHOOD�3URYLQFLD�GL�/D
6SH]LD�

��¬ ¬ ¬ ¬ ¬ ¬5LVXOWD� LQIDWWL�GDOO·RUGLQDQ]D�GL� ULQYLR�FKH� LO���DJRVWR������GHWWD�SURYLQFLD��GLYHQXWD�FRPSHWHQWH�D
JHVWLUH� LO� VHUYL]LR� GHL� ULÀXWL� GHL� FRPXQL� FRPSUHVL� QHO� VXR� DPELWR� WHUULWRULDOH�� KD� DSSURYDWR



O·DJJLRUQDPHQWR�GHO�SLDQR�GL�DUHD�SHU�OD�JHVWLRQH�LQWHJUDWD�GHL�ULÀXWL�XUEDQL�GHOOD�SURYLQFLD��QHOOD�SDUWH
LQ�FXL�DWWULEXLYD�DOOD�$&$0�$PELHQWH�OD�JHVWLRQH�GHO�VHUYL]LR�GHL�ULÀXWL�SHU�LO�&RPXQH�GL�/HULFL�ÀQR�DO
�����

��¬ ¬ ¬ ¬ ¬ ¬2UEHQH�� TXDQG·DQFKH� OD� GHOLEHUD]LRQH�GHO� �� DJRVWR������GRYHVVH� HVVHUH� LQWHUSUHWDWD� QHO� VHQVR� FKH
DWWULEXLVFH� OD� JHVWLRQH� GL� XQ� VLIIDWWR� VHUYL]LR� GL� ULÀXWL� DOOD� $&$0� $PELHQWH�� VRFLHWj� FRQWUROODWD� H
LQWHUDPHQWH� GHWHQXWD� GDOOD� ,5(1�� UHVWHUHEEH� LO� IDWWR� FKH� WDOH� DIÀGDPHQWR� GLUHWWR� QRQ� VRGGLVIHUHEEH
FRPXQTXH�L�UHTXLVLWL�LPSRVWL�GDOOD�GLUHWWLYD���������

��¬¬ ¬ ¬ ¬ ¬'D�XQ�ODWR�� LQIDWWL��GDO�IDVFLFROR�VRWWRSRVWR�DOOD�&RUWH�QRQ�ULVXOWD�FKH�OD�3URYLQFLD�GL�/D�6SH]LD�H�OD
$&$0�$PELHQWH� VL� WURYLQR� LQ� XQD� GHOOH� VLWXD]LRQL� HOHQFDWH� DOO·DUWLFROR� ��� GHOOD� GLUHWWLYD� LQ� SDUROD�
2FFRUUH�LQ�SDUWLFRODUH�ULOHYDUH�FKH�WDOH�SURYLQFLD�QRQ�DSSDUH�GHWHQHUH�DOFXQD�SDUWHFLSD]LRQH�QHO�FDSLWDOH
GHOOD�,5(1�H��SHUWDQWR��LQ�TXHOOR�GHOOD�$&$0�$PELHQWH��Qp�GLVSRUUH�GL�DOFXQ�SRWHUH�GL�FRQWUROOR�VX�WDOL
HQWL�

��¬¬¬¬¬¬1H�FRQVHJXH�FKH��IDWWH�VDOYH�OH�YHULÀFKH�FKH�GHYRQR�HVVHUH�HIIHWWXDWH�GDO�JLXGLFH�GHO�ULQYLR��O·DUWLFROR
���GHOOD�GLUHWWLYD���������QRQ�SDUH�SRWHU�JLXVWLÀFDUH�FKH�OD�3URYLQFLD�GL�/D�6SH]LD�DEELD�DJJLXGLFDWR�
VHQ]D�JDUD��XQ�DSSDOWR�SXEEOLFR�GL�VHUYL]L�DOOD�$&$0�$PELHQWH�

��¬¬ ¬ ¬ ¬ ¬'·DOWUR�ODWR��FRQVLGHUDWL�JOL�HOHPHQWL�GHO�IDVFLFROR�VRWWRSRVWR�DOOD�&RUWH��XQ�VLIIDWWR�DIÀGDPHQWR�QRQ
VHPEUD� QHSSXUH� SRWHU� HVVHUH� DVVLPLODWR� DOO·DJJLXGLFD]LRQH� GL� XQ� DSSDOWR� SXEEOLFR� DG� XQD� VRFLHWj� DG
HFRQRPLD�PLVWD�DOOH�FRQGL]LRQL�ULFRUGDWH�DO�SXQWR����GHOOD�SUHVHQWH�VHQWHQ]D��,Q�WDO�VHQVR��q�VXIÀFLHQWH
ULFRUGDUH� FKH�� FRPH� VRWWROLQHDWR� DO� SXQWR� ��� GHOOD� SUHVHQWH� VHQWHQ]D�� OD� 3URYLQFLD� GL� /D� 6SH]LD� QRQ
DSSDUH�GHWHQHUH�DOFXQD�SDUWHFLSD]LRQH�QHOOD�,5(1�H��SHUWDQWR��QHOOD�$&$0�$PELHQWH�

��¬ ¬ ¬ ¬ ¬ ¬ 'DOO·LQVLHPH� GHOOH� FRQVLGHUD]LRQL� FKH� SUHFHGRQR� ULVXOWD� FKH� OD� GLUHWWLYD� �������� GHYH� HVVHUH
LQWHUSUHWDWD� QHO� VHQVR� FKH� HVVD� RVWD� D� XQD� QRUPDWLYD� R� D� XQD� SUDVVL� QD]LRQDOH� LQ� IRU]D� GHOOD� TXDOH
O·HVHFX]LRQH�GL� XQ� DSSDOWR�SXEEOLFR�� DJJLXGLFDWR� LQL]LDOPHQWH�� VHQ]D�JDUD�� DG�XQ� HQWH�©LQ�KRXVHª� VXO
TXDOH� O·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�HVHUFLWDYD��FRQJLXQWDPHQWH��XQ�FRQWUROOR�DQDORJR�D�TXHOOR�FKH
HVHUFLWD� VXL�SURSUL� VHUYL]L�� VLD�SURVHJXLWD�DXWRPDWLFDPHQWH�GDOO·RSHUDWRUH�HFRQRPLFR�FKH�KD�DFTXLVLWR
GHWWR� HQWH�� DO� WHUPLQH� GL� XQD� SURFHGXUD� GL� JDUD�� TXDORUD� GHWWD� DPPLQLVWUD]LRQH� DJJLXGLFDWULFH� QRQ
GLVSRQJD�GL�XQ�VLPLOH�FRQWUROOR�VX�WDOH�RSHUDWRUH�H�QRQ�GHWHQJD�DOFXQD�SDUWHFLSD]LRQH�QHO�VXR�FDSLWDOH�

¬6XOOH�VSHVH

��¬ ¬ ¬ ¬ ¬ ¬ 1HL� FRQIURQWL� GHOOH� SDUWL� QHO� SURFHGLPHQWR� SULQFLSDOH� OD� SUHVHQWH� FDXVD� FRVWLWXLVFH� XQ� LQFLGHQWH
VROOHYDWR�GLQDQ]L�DO�JLXGLFH�QD]LRQDOH��FXL�VSHWWD�TXLQGL�VWDWXLUH�VXOOH�VSHVH��/H�VSHVH�VRVWHQXWH�GD�DOWUL
VRJJHWWL�SHU�SUHVHQWDUH�RVVHUYD]LRQL�DOOD�&RUWH�QRQ�SRVVRQR�GDU�OXRJR�D�ULIXVLRQH�

3HU�TXHVWL�PRWLYL��OD�&RUWH��4XDUWD�6H]LRQH��GLFKLDUD�

/D� GLUHWWLYD� ��������8(� GHO� 3DUODPHQWR� HXURSHR� H� GHO� &RQVLJOLR�� GHO� ��� IHEEUDLR� ������ VXJOL
DSSDOWL�SXEEOLFL�H�FKH�DEURJD�OD�GLUHWWLYD���������&(�GHYH�HVVHUH�LQWHUSUHWDWD�QHO�VHQVR�FKH�HVVD
RVWD� D� XQD� QRUPDWLYD� R� D� XQD� SUDVVL� QD]LRQDOH� LQ� IRU]D� GHOOD� TXDOH� O·HVHFX]LRQH� GL� XQ� DSSDOWR
SXEEOLFR�� DJJLXGLFDWR� LQL]LDOPHQWH�� VHQ]D� JDUD�� DG� XQ� HQWH� ©LQ� KRXVHª�� VXO� TXDOH
O·DPPLQLVWUD]LRQH�DJJLXGLFDWULFH� HVHUFLWDYD�� FRQJLXQWDPHQWH��XQ� FRQWUROOR� DQDORJR�D�TXHOOR� FKH
HVHUFLWD� VXL� SURSUL� VHUYL]L�� VLD� SURVHJXLWD� DXWRPDWLFDPHQWH� GDOO·RSHUDWRUH� HFRQRPLFR� FKH� KD
DFTXLVLWR� GHWWR� HQWH�� DO� WHUPLQH� GL� XQD� SURFHGXUD� GL� JDUD�� TXDORUD� GHWWD� DPPLQLVWUD]LRQH
DJJLXGLFDWULFH� QRQ� GLVSRQJD� GL� XQ� VLPLOH� FRQWUROOR� VX� WDOH� RSHUDWRUH� H� QRQ� GHWHQJD� DOFXQD
SDUWHFLSD]LRQH�QHO�VXR�FDSLWDOH�

/\FRXUJRV 5RGLQ %RQLFKRW

5RVVL
¬

6SLQHDQX�0DWHL



&RVu�GHFLVR�H�SURQXQFLDWR�D�/XVVHPEXUJR�LO����PDJJLR������
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¬
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