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QHO�JLXGL]LR�GL�OHJLWWLPLWg�FRVWLWX]LRQDOH�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW�����FRPPD���
GHOOD�OHJJH����GLFHPEUH�������Q�������%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�OnDQQR�ILQDQ]LDULR
�����H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR������������H����FRPPD����OHWWHUD�F���GHO�GHFUHWR�GHO



3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������$SSURYD]LRQH�GHO�WHVWR�XQLFR�GHOOH
LPSRVWH�VXL�UHGGLWL���SURPRVVR�GDOOD�&RUWH�GL�JLXVWL]LD�WULEXWDULD�GL�SULPR�JUDGR�GL�)LUHQ]H�
VH]LRQH����QHO�SURFHGLPHQWR�YHUWHQWH�WUD�6WXGLR�QRWDULOH�*��9��DVVRFLD]LRQH�SURIHVVLRQDOH��9��*�
H �&� �9� �H �$JHQ]LD �GHOOH �HQWUDWH�� �'LUH]LRQH�SURYLQFLDOH �GL �)LUHQ]H� �FRQ�RUGLQDQ]D�GHO ���
QRYHPEUH�������LVFULWWD�DO�Q������GHO�UHJLVWUR�RUGLQDQ]H������H�SXEEOLFDWD�QHOOD�*D]]HWWD
8IILFLDOH�GHOOD�5HSXEEOLFD�Q�����SULPD�VHULH�VSHFLDOH��GHOOnDQQR������

9LVWR�OnDWWR�GL�FRVWLWX]LRQH�GL�6WXGLR�QRWDULOH�*��9��DVVRFLD]LRQH�SURIHVVLRQDOH��9��*��H�&��9��

XGLWR�QHOOnXGLHQ]D�SXEEOLFD�GHOOn��OXJOLR������LO�*LXGLFH�UHODWRUH�)UDQFHVFR�6DYHULR�0DULQL�

XGLWR�OnDYYRFDWR�7KRPDV�7DVVDQL�SHU�OR�6WXGLR�QRWDULOH�*��9��DVVRFLD]LRQH�SURIHVVLRQDOH��9�
*��H�&��9��

GHOLEHUDWR�QHOOD�FDPHUD�GL�FRQVLJOLR�GHOOn��OXJOLR������

5LWHQXWR�LQ�IDWWR

��m�&RQ�RUGLQDQ]D�GHO����QRYHPEUH�������UHJ��RUG��Q������GHO��������OD�&RUWH�GL�JLXVWL]LD
WULEXWDULD�GL�SULPR�JUDGR�GL�)LUHQ]H��VH]LRQH����KD�VROOHYDWR��LQ�ULIHULPHQWR�DJOL�DUWW��������H���
GHOOD�&RVWLWX]LRQH��TXHVWLRQL�GL�OHJLWWLPLWg�FRVWLWX]LRQDOH�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW����
FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�������%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�OnDQQR
ILQDQ]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO�WULHQQLR������������H����FRPPD����OHWWHUD�F���GHO
GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q�������$SSURYD]LRQH�GHO�WHVWR
XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL���QHOOD�SDUWH�LQ�FXL�QRQ�SUHYHGH�bOnHVHQ]LRQH�GDOOn,5$3�GHOOH
DVVRFLD]LRQL�VHQ]D�SHUVRQDOLWg�JLXULGLFD�FRVWLWXLWH�IUD�SHUVRQH�ILVLFKH�SHU�OnHVHUFL]LR�LQ�IRUPD
DVVRFLDWD�GHOOnDWWLYLWg�QRWDULOHd�

��m�,O�JLXGLFH�ULPHWWHQWH�HVSRQH�FKH�OnDVVRFLD]LRQH�SURIHVVLRQDOH�QRWDULOH�ULFRUUHQWH�DYHYD
SURSRVWR �LVWDQ]D �GL �ULPERUVR� �DL �VHQVL �GHOOnDUW� ���� �FRPPD��� �GHO �GHFUHWR �OHJLVODWLYR ���
GLFHPEUH������ �Q� ������'LVSRVL]LRQL �VXO �SURFHVVR�WULEXWDULR �LQ �DWWXD]LRQH�GHOOD �GHOHJD�DO
*RYHUQR�FRQWHQXWD�QHOOnDUW�����GHOOD�OHJJH����GLFHPEUH�������Q��������GHOOnLPSRVWD�UHJLRQDOH
VXOOH�DWWLYLWg�SURGXWWLYH��,5$3��YHUVDWD�SHU�LO�������ULWHQHQGR�GL�GRYHUQH�HVVHUH�HVHQWH�LQ�IRU]D
GHO�ULFKLDPDWR�DUW�����FRPPD����GHOOD�OHJJH�Q������GHO�������VHFRQGR�FXL�GHWWD�LPSRVWD�bQRQ�h
GRYXWD�GDOOH�SHUVRQH�ILVLFKH�HVHUFHQWL�DWWLYLWg�FRPPHUFLDOL�HG�HVHUFHQWL�DUWL�H�SURIHVVLRQL�GL�FXL
DOOH�OHWWHUH�E��H�F��GHO�FRPPD���GHOOnDUWLFROR���GHO�PHGHVLPR�GHFUHWR�OHJLVODWLYR�Q������GHO
����d�

/nDVVRFLD]LRQH�PHGHVLPD�KD�SRL�LPSXJQDWR�LO�VLOHQ]LR�GHOOn$JHQ]LD�GHOOH�HQWUDWH��GHGXFHQGR
FKH �OnDWWLYLWg �SURIHVVLRQDOH �QRWDULOH� �DQFRUFKi �VYROWD �LQ �IRUPD �DVVRFLDWD� �DYUHEEH �VHPSUH
FDUDWWHUH �SHUVRQDOH� �SHUFKi �LPSOLFD �OnHVHUFL]LR �GL �XQD �SXEEOLFD �IXQ]LRQH� �GL �FRQVHJXHQ]D
OnDVVRFLD]LRQH�SURIHVVLRQDOH�GRYUHEEH�HVVHUH�HVHQWH�GDOOn,5$3�FRPH�OH�VLQJROH�SHUVRQH�ILVLFKH
FKH�HVHUFLWDQR�OD�PHGHVLPD�SURIHVVLRQH�

��m�/D�&RUWH�GL�JLXVWL]LD�WULEXWDULD�RVVHUYD��LQYHFH��FKH�OnHTXLSDUD]LRQH��b>D@L�ILQL�GHOOH
LPSRVWH�VXL �UHGGLWLd� �GHOOH �bDVVRFLD]LRQL �VHQ]D�SHUVRQDOLWg �JLXULGLFD�FRVWLWXLWH �IUD �SHUVRQH
ILVLFKH�SHU�OnHVHUFL]LR�LQ�IRUPD�DVVRFLDWD�GL�DUWL�H�SURIHVVLRQLd�DOOH�VRFLHWg�VHPSOLFL��LQ�IRU]D
GHOOnDUW�����FRPPD����OHWWHUD�F���W�X��LPSRVWH�UHGGLWL��VL�DSSOLFKHUHEEH�DQFKH�DOOH�DVVRFLD]LRQL�WUD
QRWDL��bSHU�OnDPSLH]]D�GHOOD�GHILQL]LRQHd��H�QH�LPSOLFKHUHEEH�OnDVVRJJHWWDPHQWR�DOOn,5$3��GDWR
FKH�OH�VRFLHWg�VHPSOLFL�YL�VRQR�DVVRJJHWWDWH�DL�VHQVL�GHOOnDUW�����FRPPD����OHWWHUD�F���GHO�GHFUHWR
OHJLVODWLYR ��� �GLFHPEUH ������ �Q� ���� ��,VWLWX]LRQH �GHOOnLPSRVWD �UHJLRQDOH �VXOOH �DWWLYLWg
SURGXWWLYH��UHYLVLRQH�GHJOL�VFDJOLRQL��GHOOH�DOLTXRWH�H�GHOOH�GHWUD]LRQL�GHOOn,USHI�H�LVWLWX]LRQH�GL
XQD�DGGL]LRQDOH�UHJLRQDOH�D�WDOH�LPSRVWD��QRQFKi�ULRUGLQR�GHOOD�GLVFLSOLQD�GHL�WULEXWL�ORFDOL��



$SSOLFDQGR�OD�QRUPD�FRVj�LQWHUSUHWDWD��LO�ULFRUVR�GRYUHEEH��SHUWDQWR��HVVHUH�ULJHWWDWR��GD
TXL�OD�ULOHYDQ]D�GHOOH�TXHVWLRQL�GL�OHJLWWLPLWg�FRVWLWX]LRQDOH�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW����
FRPPD����GHOOD�OHJJH�Q������GHO������H����FRPPD����OHWWHUD�F���W�X��LPSRVWH�UHGGLWL�

��m�,Q�RUGLQH�DOOD�QRQ�PDQLIHVWD�LQIRQGDWH]]D��LO�ULPHWWHQWH�RVVHUYD�FKH�OH�DVVRFLD]LRQL
SURIHVVLRQDOL�VRQR�UHJRODWH�GDOOD�OHJJH����QRYHPEUH�������Q��������'LVFLSOLQD�JLXULGLFD�GHJOL
VWXGL�GL�DVVLVWHQ]D�H�GL�FRQVXOHQ]D���VRQR�DXWRQRPL�FHQWUL�GL�LPSXWD]LRQH�GL�UDSSRUWL�JLXULGLFL
H[�DUW�����GHO�FRGLFH�FLYLOH��VRQR�SULYH�GL�SHUVRQDOLWg�JLXULGLFD��H�QRQ�GHURJDQR�DO�SULQFLSLR�GL
SHUVRQDOLWg�GHOOD�SUHVWD]LRQH�SURIHVVLRQDOH�VDQFLWR�GDOOnDUW�������FRG��FLY�

6HPSUH�VHFRQGR�LO�ULPHWWHQWH��b>O@D�ULIHULELOLWg�GHOOD�SUHVWD]LRQH�H�GHOOnDWWLYLWg�DO�VLQJROR
SURIHVVLRQLVWD� �JLg �GHVXPLELOH �GDOOD �GLVFLSOLQD�GHOOH �DVVRFLD]LRQL �SURIHVVLRQDOL� �h �DQFRU�SLl
HYLGHQWH�HG�LQGHURJDELOH�FRQ�ULIHULPHQWR�DOOnHVHUFL]LR�GHOOD�IXQ]LRQH�QRWDULOHd��FKH�bDVVXPH�L
FRQQRWDWL �GL �XQD �SXEEOLFD �IXQ]LRQH� �FKH �SHU �OHJJH �QRQ �SXk �HVVHUH �HVHUFLWDWD �LQ �IRUPD
VRFLHWDULDd��/R�VWHVVR�DUW������FRPPD����GHOOD�OHJJH����IHEEUDLR�������Q������2UGLQDPHQWR�GHO
QRWDULDWR�H�GHJOL�DUFKLYL�QRWDULOL��FRQVHQWH�DVVRFLD]LRQL�GL�QRWDL�VRODPHQWH�bSHU�PHWWHUH�LQ
FRPXQH��LQ�WXWWR�R�LQ�SDUWH��L�SURYHQWL�GHOOH�ORUR�IXQ]LRQL�H�ULSDUWLUOL��SRL��LQ�WXWWR�R�LQ�SDUWH��LQ
TXRWH�XJXDOL�R�GLVXJXDOLd��DWWULEXHQGRJOL�FRVj�bXQD�GLPHQVLRQH�HVFOXVLYDPHQWH�LQWHUQD�>q@��FKH
QRQ�LQFLGH�Qi�VXO�UDSSRUWR�FRQ�L�FOLHQWL�Qi�VXOOnHVHUFL]LR�GHOOnDWWLYLWg�H�GHOOD�IXQ]LRQH�SXEEOLFD�
LQ�PRGR�EHQ�SLl�PDUFDWR�GL�TXDQWR�DYYLHQH�SHU�OH�DOWUH�DVVRFLD]LRQL�SURIHVVLRQDOLd�

/nDWWLYLWg�QRWDULOH�VYROWD�GDO�QRWDLR�DOOnLQWHUQR�GL�XQD�DVVRFLD]LRQH�SURIHVVLRQDOH�bULPDQH
VHPSUH�H �FRPXQTXH�ULIHULELOH �DOOD �SHUVRQD�ILVLFD� �JLDPPDL �DOOnDVVRFLD]LRQHd�HG�h� �TXLQGL�
HTXLSDUDELOH�D�TXHOOD�VYROWD�GDO�QRWDLR�LQ�IRUPD�LQGLYLGXDOH��FKH�h�HVFOXVD�GDOOn,5$3�

$G�DYYLVR�GHO�ULPHWWHQWH��DOORUD��VL�GLYHUVLILFKHUHEEHUR�bGXH�VLWXD]LRQL�LQYHFH�GHO�WXWWR
HTXLSDUDELOL��OnDWWLYLWg�QRWDULOH�VYROWD�DO�GL�IXRUL�GL�XQnDVVRFLD]LRQH�SURIHVVLRQDOH�H�TXHOOD�VYROWD
QHOOnDPELWR�GL�XQD�DVVRFLD]LRQH�SURIHVVLRQDOHd��6LWXD]LRQL�FKH�VDUHEEHUR�HTXLSDUDELOL�TXDQWR�D
bQDWXUD� �>q@ �PRGDOLWg �QRUPDWLYH �GL �VYROJLPHQWR�H �GL �UHVSRQVDELOLWg� �QRQFKi�GL �ULIHULELOLWg
GHOOnHVHUFL]LR�H�GHO�ULVXOWDWR�GHOOnDWWLYLWg�FRPXQTXH�DO�VLQJROR�QRWDLRd��'D�FLk�OD�YLROD]LRQH�GHO
bFDQRQH�GL�XJXDJOLDQ]D�GL�FXL�DOOnDUW����H�����FRPPD����&RVW�d�

��m�/H�TXHVWLRQL�VDUHEEHUR�QRQ�PDQLIHVWDPHQWH�LQIRQGDWH�DQFKH�LQ�ULIHULPHQWR�DOOnDUW����
&RVW�� �LQ �TXDQWR�bOD �WDVVD]LRQH�,5$3�GHOOnDWWLYLWg �SURIHVVLRQDOH �VYROWD �LQ �IRUPD�DVVRFLDWDd
LQFLGHUHEEH�bVXO�OLEHUR�HVHUFL]LR�GHOOnDWWLYLWg�HFRQRPLFDd��VIDYRUHQGR�H��TXLQGL��GLVLQFHQWLYDQGR
OH�DJJUHJD]LRQL�SURIHVVLRQDOL�

��m�$G�DYYLVR�GHOOD�&RUWH�ULPHWWHQWH��LQILQH��OH�TXHVWLRQL�GRYUHEEHUR�HVVHUH�OLPLWDWH�DOOH
VROH�DVVRFLD]LRQL�QRWDULOL��VLD�SHUFKi�bSUHVHQWD>QR@�DVSHWWL�SHFXOLDULd��VLD�SHUFKi�LO�JLXGL]LR�D
TXR�h�LQVWDXUDWR�GD�XQnDVVRFLD]LRQH�QRWDULOH�

��m�6L�VRQR�FRVWLWXLWL�LQ�JLXGL]LR�OR�6WXGLR�QRWDULOH�*��9��H�L�VLQJROL�QRWDL�9��*��H�&��9��
ULFRUUHQWL�QHO�JLXGL]LR�SULQFLSDOH��FKH�KDQQR�FKLHVWR�FKH�OH�TXHVWLRQL�VLDQR�GLFKLDUDWH�IRQGDWH�

$G�DYYLVR�GHOOD �GLIHVD�GHOOH �SDUWL� �OH �TXHVWLRQL �VDUHEEHUR�ULOHYDQWL �SHUFKi� �VH �DFFROWH�
OnDVVRFLD]LRQH �SURIHVVLRQDOH �QRQ �VDUHEEH �DVVRJJHWWDWD �DOOn,5$3 �H� �GL �FRQVHJXHQ]D� �OD �VXD
GRPDQGD�GL�FRQGDQQD�GHOOn$JHQ]LD�GHOOH�HQWUDWH�DO�ULPERUVR�GHO�WULEXWR�YHUVDWR�SHU�LO�����
GRYUHEEH�HVVHUH�DFFROWD�

��m�,Q�SXQWR�GL�QRQ�PDQLIHVWD�LQIRQGDWH]]D��OD�SDUWL�RVVHUYDQR�FKH�OnDUW�����FRPPD����XOWLPR
SHULRGR��GHO�G�OJV��Q������GHO�������VHFRQGR�FXL�OnbDWWLYLWg�HVHUFLWDWD�GDOOH�VRFLHWg�H�GDJOL�HQWL�
FRPSUHVL�JOL�RUJDQL�H�OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��FRVWLWXLVFH�LQ�RJQL�FDVR�SUHVXSSRVWR�GL
LPSRVWDd��VL�ULIHULVFH�D�bWXWWL�L�VRJJHWWL�FROOHWWLYL��LQGLSHQGHQWHPHQWH�GDOOD�QDWXUD�HFRQRPLFD�R
QRQ��FRPPHUFLDOH�R�QRQ��GHOOnDWWLYLWg�HVHUFLWDWDd��H�SUHVXPH�FKH�OD�ORUR�DWWLYLWg�VLD�VHPSUH
ULOHYDQWH�DL �ILQL �LPSRVLWLYL� �FRQVLGHUDQGR�GHWHUPLQDQWH�OD �bGLPHQVLRQH�VXSHULQGLYLGXDOH�HG



LPSHUVRQDOHd�GHO�VRJJHWWR�FROOHWWLYR��SLl�FKH�OD�VXD�bVWUXWWXUD�RUJDQL]]DWLYD�PDWHULDOHd�

&RQ�OnDUW�����FRPPD����GHOOD�OHJJH�Q������GHO�������VHFRQGR�FXL�On,5$3�bQRQ�h�GRYXWD�GDOOH
SHUVRQH�ILVLFKH�HVHUFHQWL�DWWLYLWg�FRPPHUFLDOL�HG�HVHUFHQWL�DUWL�H�SURIHVVLRQLd��LO�OHJLVODWRUH
DYUHEEH �bLQFLVR �VXO �SUHVXSSRVWR �LPSRVLWLYR �LQ �PRGR �VLPLOH ��PD �FRQ �HIIHWWL �RSSRVWL�d�
DWWULEXHQGR �FLRh �bHVFOXVLYR �ULOLHYR �DOOnHOHPHQWR �VRJJHWWLYR �H �VYDOXWDQGR �TXHOOR
PDWHULDOH�TXDQWLWDWLYRd�

,O �YLJHQWH �VLVWHPD �SUHYHGHUHEEH� �TXLQGL� �bGXH �TXDOLILFD]LRQL �QRUPDWLYH �oXJXDOL �H
FRQWUDULHpd� �OH �SHUVRQH �ILVLFKH �QRQ �VDUHEEHUR �PDL �LQ �JUDGR �GL �UHDOL]]DUH �LO �SUHVXSSRVWR
LPSRVLWLYR�H�OD�ORUR�DWWLYLWg�QRQ�SRWUHEEH�PDL�GHILQLUVL�DXWRQRPDPHQWH�RUJDQL]]DWD��SHU�OH
VRFLHWg�H�SHU�JOL�HQWL�VL�FRQILJXUHUHEEH��LQ�RJQL�FDVR��LO �SUHVXSSRVWR�LPSRVLWLYR��LQ�TXDQWR
VRJJHWWL�SUHVXQWLYDPHQWH�LGRQHL�D�HVSULPHUH�OnDXWRQRPD�RUJDQL]]D]LRQH�

/D�bGLYHUVD�GHILQL]LRQH�GHO�SUHVXSSRVWR�LPSRVLWLYR��H�GHOOnDXWRQRPD�RUJDQL]]D]LRQH��LQ
IXQ]LRQH�GHOOD�YDULDELOH�VRJJHWWLYD��RVVLD�GHO�VRJJHWWR��SHUVRQD�ILVLFD�R�VRFLHWg�HQWH��FXL�h
ULIHULELOH�OnDWWLYLWg�d�WURYHUHEEH�JLXVWLILFD]LRQH�QHOOD�bGLIIHUHQ]D�VWUXWWXUDOH�WUD�OH�GXH�WLSRORJLH
GL�VRJJHWWLd�

/H �VRFLHWg �H �JOL �HQWL �VL �FDUDWWHUL]]HUHEEHUR �SHU �XQD �bGLPHQVLRQH �QRUPDWLYD
GHOOnRUJDQL]]D]LRQHd�H�SHU�XQD�bVSHUVRQDOL]]D]LRQHd�GHOOnDWWLYLWg��bULIHULELOH�>q@�DOOD�VWUXWWXUD
FROOHWWLYD�H�QRQ�D�VLQJROH�SHUVRQH�ILVLFKH�FKH�RSHUDQR�DOOnLQWHUQR�GHOOnHQWHd��7DOL�FDUDWWHULVWLFKH
QRQ�VXVVLVWHUHEEHUR��LQYHFH��bFRQ�ULIHULPHQWR�DOOnDWWLYLWg�VYROWD�GD�XQD�SHUVRQD�ILVLFDd�

1RQRVWDQWH�LO�OHJLVODWRUH�QXOOD�DEELD�GHWWR�VXOOH�DVVRFLD]LRQL�SURIHVVLRQDOL�m�FRQWLQXD�OD
GLIHVD�GHOOH�SDUWL�m�On$JHQ]LD�GHOOH�HQWUDWH��FLUFRODUH����IHEEUDLR�������Q����(��UHFDQWH�b$UWLFROR
���FRPPL�GD���D����GHOOD�OHJJH����GLFHPEUH�������Q�������OHJJH�GL�ELODQFLR�������m�7DVVD]LRQH
,USHI�H�HVFOXVLRQH�GDOOn,UDSd��H�OD�JLXULVSUXGHQ]D�GL �OHJLWWLPLWg��YLHQH�ULFKLDPDWD�&RUWH�GL
FDVVD]LRQH��VH]LRQL�XQLWH�FLYLOL��VHQWHQ]D����DSULOH�������Q��������KDQQR�ULWHQXWR�FKH��LQ�YLUWl
GHOOD�ORUR�HTXLSDUD]LRQH�DOOH�VRFLHWg�VHPSOLFL�H[�DUW�����FRPPD����OHWWHUD�F���W�X��LPSRVWH�UHGGLWL�
GHEEDQR�HVVHUH�ULFRPSUHVH�QHOOD�SUHVXQ]LRQH�GL�FXL�DOOnDUW�����FRPPD����XOWLPR�SHULRGR��GHO
G�OJV� �Q� �����GHO ������SHU�OH�VRFLHWg�H�JOL �HQWL �H� �TXLQGL� �DVVRJJHWWDWH�DOOn,5$3��7XWWDYLD�
bOnRS]LRQH�OHJLVODWLYD�LQWHUSUHWDWLYD�GL�ULWHQHUH�FKH�OH�DVVRFLD]LRQL�SURIHVVLRQDOL�UHDOL]]LQR�LO
SUHVXSSRVWR �GL �LPSRVWD �QHJOL �VWHVVL �WHUPLQL �LQ �FXL �FLk �DYYLHQH �SHU �VRFLHWg �HG �HQWL�
HYLGHQ]L>HUHEEH@�OD�FKLDUD�YLROD]LRQH�GHJOL�DUWW����H�����FRPPD����&RVW�d��&Lk�YDUUHEEH��LQ
SDUWLFRODU�PRGR��SHU�OH�DVVRFLD]LRQL�QRWDULOL��RYH�OnDWWLYLWg�SURIHVVLRQDOH�H�L�ULVXOWDWL�GHOOD�VWHVVD
VDUHEEHUR �ULIHULELOL �DL �VLQJROL �QRWDL �SHUVRQH �ILVLFKH� �H �QRQ �D �XQ �VRJJHWWR �FROOHWWLYR �H
LPSHUVRQDOH��FRPH�FKLDULWR�GDOOD�VWHVVD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWg�H�GDOOD�OHJJH�QRWDULOH�
3HUDOWUR��b>O@D�VSHFLILFLWg�GHOOnDVVRFLD]LRQH�QRWDULOH�>q@�h�EDVDWD�VXOOH�FDUDWWHULVWLFKH�SHFXOLDUL
GHO �UXROR�GHO �QRWDLR�QHOOnRUGLQDPHQWRd� �OD �FXL �DWWLYLWg�QRQ�SXk�HVVHUH�HVHUFLWDWD�LQ�IRUPD
VRFLHWDULD�SRLFKi�bUDSSUHVHQWD�XQD�IXQ]LRQH�SXEEOLFD��FRPH�WDOH�ULFRQGXFLELOH�VHPSUH�H�VROR�DO
QRWDLR�SHUVRQD�ILVLFDd��bGRFXPHQWDWD�GDL�5HSHUWRUL�QRWDULOL��>FKH�VRQR�ULIHULWL@�VROR�DL�VLQJROL
QRWDLd�H�DVVRJJHWWDWD�D�bXQ�FRQWUROOR�SXEEOLFR�SDUWLFRODUPHQWH�LQFLVLYR�VXO�FRUUHWWR�HVHUFL]LR
GHOOD�IXQ]LRQHd��/nDVVRFLD]LRQH�QRWDULOH�VL�ULVROYHUHEEH��GXQTXH��bLQ�XQ�PRGXOR�QHJR]LDOH�GL
DWWLYLWg �SURIHVVLRQDOL �HVHUFLWDWH �GLUHWWDPHQWH�GD�SHUVRQH�ILVLFKHd� �FKH�bQRQ�SXk�PDL �GLUVL
oFRPXQHp�H�QHPPHQR�SXk�HVVHUH�ULIHULWD�>q@�DG�XQ�oHQWHp�GLYHUVR�GDL�VLQJROL�>QRWDL@d�

��m�7DQWR�SUHPHVVR��bOD�VFHOWD��OHJLVODWLYD�H�LQWHUSUHWDWLYD��GL�ULIHULUH�OnHVFOXVLRQH�GL�FXL
DOOnDUW�����FRPPD����OHJJH�Q�����������DOOH�VROH�SHUVRQH�ILVLFKH�FKH�QRQ�VYROJRQR�OnDWWLYLWg
QHOOnDPELWR �GL �XQD �DVVRFLD]LRQH �SURIHVVLRQDOHd �VDUHEEH �LUUDJLRQHYROH� �FRVj �FRPH
bOnHTXLSDUD]LRQH�WUD�DVVRFLD]LRQL�SURIHVVLRQDOL �H�VRFLHWg�VHPSOLFLd�GHULYDQWH�GDO �FRPELQDWR
GLVSRVWR�GHJOL�DUWW�����FRPPD����OHWWHUD�F���GHO�G�OJV��Q������GHO������H����FRPPD����OHWWHUD�F��
W�X��LPSRVWH�UHGGLWL�

,Q�SDUWLFRODUH��OD�YLROD]LRQH�GHO�SULQFLSLR�GL�HJXDJOLDQ]D�WULEXWDULD�GL�FXL�DJOL�DUWW����H���



&RVW�� �HPHUJHUHEEH�VLD�SHUFKi�VL �WUDWWDQR�LQ�PRGR�DQDORJR�VLWXD]LRQL�GLYHUVH�m�OH�DWWLYLWg
SURIHVVLRQDOL�VYROWH�LQ�XQ�FRQWHVWR�DVVRFLDWLYR�VRQR�DVVLPLODWH�DOOH�DWWLYLWg�GL�VRFLHWg�HG�HQWL�m
VLD�SHUFKi�VL�WUDWWDQR�LQ�PRGR�GLIIHUHQWH�VLWXD]LRQL�DQDORJKH�m�OnDWWLYLWg�QRWDULOH�VYROWD�LQ�IRUPD
LQGLYLGXDOH��FKH�h�HVFOXVD�GDOOD�WDVVD]LRQH��H�TXHOOD�HVHUFLWDWD�LQ�IRUPD�DVVRFLDWD��FKH�YL�h
DVVRJJHWWDWD�

/H�GLVSRVL]LRQL�FHQVXUDWH��LQILQH��OHGHUHEEHUR�DQFKH�OnDUW�����&RVW���SHUFKi�LQFHQWLYDQR�bL
SURIHVVLRQLVWL �D �VFLRJOLHUH�OH �DVVRFLD]LRQL �SHU �HVHUFLWDUH�OnDWWLYLWg �LQ �IRUPD�LQGLYLGXDOH�SHU
FRQVHJXLUH�XQ�ULVSDUPLR�GnLPSRVWDd�

���m �,Q �YLVWD �GHOOnXGLHQ]D �SXEEOLFD� �LO �&RQVLJOLR �QD]LRQDOH �GHO �QRWDULDWR �KD �SUHVHQWDWR
XQnRSLQLRQH�VFULWWD �LQ �TXDOLWg �GL �DPLFXV�FXULDH� �DPPHVVD�FRQ�GHFUHWR�SUHVLGHQ]LDOH �GHO ��
PDJJLR�������VRVWHQHQGR�OD�IRQGDWH]]D�GHOOH�TXHVWLRQL�VROOHYDWH�

e �VWDWR� �LQ �SDUWLFRODUH� �HYLGHQ]LDWR �FRPH �L �QRWDL �bLQ �QHVVXQ �FDVR �SRVVRQR �FRVWLWXLUH
DVVRFLD]LRQL�oSHU�OnHVHUFL]LR�LQ�IRUPD�DVVRFLDWDp�GHOOD�IXQ]LRQH�SURIHVVLRQH�GL�QRWDLR�H�>q@
OnDVVRFLD]LRQH�WUD�QRWDL��SXU�FRQVHQWLWD�GDOOD�OHJJH�LQ�XQD�IRUPD�GHO�WXWWR�SHFXOLDUH��QRQ�SXk
HVVHUH��LQ�DOFXQ�PRGR��HTXLSDUDWD�DOOH�VRFLHWg�VHPSOLFLd�

/nDUW�����GHOOD�OHJJH�QRWDULOH��LQIDWWL��SHUPHWWH�OH�DVVRFLD]LRQL�WUD�QRWDL�VRODPHQWH�bSHU
PHWWHUH�LQ�FRPXQH��LQ�WXWWR�R�LQ�SDUWH��L�SURYHQWL�GHOOH�ORUR�IXQ]LRQL�H�ULSDUWLUOL��SRL��LQ�WXWWR�R�LQ
SDUWH��LQ�TXRWH�XJXDOL�R�GLVXJXDOL��PD�WDOH�OLEHUWg�DVVRFLDWLYD�QRQ�DWWLHQH��LQ�QHVVXQ�FDVR��DOOD
oPHVVD�LQ�FRPXQHp�GHOOnDWWLYLWgd�

1HO�FDVR�GHOOnDVVRFLD]LRQH�QRWDULOH��TXLQGL��PDQFKHUHEEH�LO�SUHVXSSRVWR�GHOOnLPSRVL]LRQH
ILVFDOH��RVVLD�OnHVHUFL]LR�LQ�IRUPD�DVVRFLDWD�GHOOD�SURIHVVLRQH��SHUFKi�OD�SURIHVVLRQH�QRWDULOH�
FKH�FRVWLWXLVFH�XQD�SXEEOLFD�IXQ]LRQH��h�HVHUFLWDWD�LQ�IRUPD�LQGLYLGXDOH��ULPDQHQGR�VHPSUH
ULIHULELOH�DOOD�VLQJROD�SHUVRQD�ILVLFD�H�QRQ�DOOnDVVRFLD]LRQH�SURIHVVLRQDOH��6DUHEEH��SHUWDQWR�
LUUDJLRQHYROH�bVRWWRSRUUH�DG�,5$3�LO�QRWDLR�FKH�DEELD�VWUHWWR�DVVRFLD]LRQHd��FRVj�FUHDQGR�bXQD
SHULFRORVD�HJXDJOLDQ]D�WUD�VRFLHWg�H�DVVRFLD]LRQH�QRWDULOHd�

,QROWUH��bLPSRQHQGR�>On@,5$3�DL�QRWDL�DVVRFLDWL��PD�QRQ�D�FRORUR�FKH�QRQ�IDQQR�SDUWH�GL
DOFXQD�DVVRFLD]LRQHd��VL�FUHHUHEEH�XQD�bGLVFULPLQD]LRQH�WUD�QRWDL�FKH��SXU�VYROJHQGR�WXWWL�OD
PHGHVLPD �DWWLYLWg� �VDUHEEHUR �VRWWRSRVWL� �R �PHQR� �DG �XQD �LPSRVWD �LQ �YLUWl �GL �XQD �VFHOWD
DVVRFLDWLYD�FKH��D�TXHO�SXQWR��GLYHUUHEEH�SLl�FRPSOHVVD�GD�DGRWWDUHd�

&RQVLGHUDWR�LQ�GLULWWR

���m�&RQ�OnRUGLQDQ]D�LQGLFDWD�LQ�HSLJUDIH��UHJ��RUG��Q������GHO��������OD�&RUWH�GL�JLXVWL]LD
WULEXWDULD�GL�SULPR�JUDGR�GL�)LUHQ]H��VH]LRQH����GXELWD��LQ�ULIHULPHQWR�DJOL�DUWW��������H����&RVW��
GHOOD�OHJLWWLPLWg�FRVWLWX]LRQDOH�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW�����FRPPD����GHOOD�OHJJH�Q�
����GHO������H����FRPPD����OHWWHUD�F���W�X��LPSRVWH�UHGGLWL�

,Q�SDUWLFRODUH�m�RVVHUYD�OD�&RUWH�ULPHWWHQWH�m�LO�FHQVXUDWR�DUW�����FRPPD����KD�SUHYLVWR�FKH�
D�GHFRUUHUH�GDO�SHULRGR�GnLPSRVWD�������On,5$3�QRQ�h�GRYXWD�GDOOH�SHUVRQH�ILVLFKH�HVHUFHQWL
DWWLYLWg�FRPPHUFLDOL��DUWL�H�SURIHVVLRQL�GL�FXL�DOOH�OHWWHUH�E��H�F��GHO�FRPPD���GHOOnDUW����GHO
G�OJV��Q������GHO������

/D�VXGGHWWD�QRUPD�GL�HVFOXVLRQH�QRQ�VL�DSSOLFKHUHEEH�m�FRPH�FKLDULWR�DQFKH�GDOOD�$JHQ]LD
GHOOH�HQWUDWH�QHOOD�FLUFRODUH���(������m�DOOH�bDVVRFLD]LRQL�VHQ]D�SHUVRQDOLWg�JLXULGLFD�FRVWLWXLWH
IUD �SHUVRQH �ILVLFKH �SHU �OnHVHUFL]LR �LQ �IRUPD �DVVRFLDWD �GL �DUWL �R �SURIHVVLRQLd� �FKH
FRQWLQXHUHEEHUR� �SHUWDQWR� �D �HVVHUH �DVVRJJHWWDWH �DO �WULEXWR�



/nDUW�����FRPPD����OHWWHUD�F���GHO�G�OJV��Q������GHO�������LQIDWWL��QHOOnLQGLYLGXDUH�L�VRJJHWWL
SDVVLYL �GL �LPSRVWD� �LQFOXGH �bOH �VRFLHWg �VHPSOLFL �H �TXHOOH �DG �HVVH �HTXLSDUDWH �D �QRUPD
GHOOnDUWLFROR����FRPPD��d��W�X��LPSRVWH�UHGGLWL�bHVHUFHQWL�DUWL�H�SURIHVVLRQLd�SUHYLVWH�GDOOnDUW�
����FRPPD����GHO�PHGHVLPR�WHVWR�XQLFR��,O�PHQ]LRQDWR�DUW�����FRPPD����OHWWHUD�F���D�VXD�YROWD�
SUHYHGH�FKH�bOH�DVVRFLD]LRQL �VHQ]D�SHUVRQDOLWg�JLXULGLFD�FRVWLWXLWH�IUD�SHUVRQH�ILVLFKH�SHU
OnHVHUFL]LR�LQ�IRUPD�DVVRFLDWD�GL�DUWL�H�SURIHVVLRQL�VRQR�HTXLSDUDWH�DOOH�VRFLHWg�VHPSOLFLd�

$G �DYYLVR �GHO �ULPHWWHQWH� �OnHTXLSDUD]LRQH �GHOOH �DVVRFLD]LRQL �SURIHVVLRQDOL �DOOH �VRFLHWg
VHPSOLFL��LQ�IRU]D�GHO�FLWDWR�DUW�����FRPPD����OHWWHUD�F���W�X��LPSRVWH�UHGGLWL��VL�DSSOLFKHUHEEH
DQFKH �DOOH �DVVRFLD]LRQL �GL �QRWDL� �bSHU �OnDPSLH]]D �GHOOD �GHILQL]LRQHd� �H �QH �LPSOLFKHUHEEH
OnDVVRJJHWWDPHQWR�DOOn,5$3�

7DQWR�SUHPHVVR��OD�&RUWH�ULPHWWHQWH�ODPHQWD�FKH�OH�GLVSRVL]LRQL�FHQVXUDWH��QHOOD�SDUWH�LQ
FXL �QRQ �SUHYHGRQR �bOnHVHQ]LRQH �GDOOn,5$3 �GHOOH �DVVRFLD]LRQL �VHQ]D �SHUVRQDOLWg �JLXULGLFD
FRVWLWXLWH �IUD �SHUVRQH �ILVLFKH �SHU �OnHVHUFL]LR �LQ �IRUPD �DVVRFLDWD �GHOOnDWWLYLWg �QRWDULOHd�
YLROHUHEEHUR�LO�SULQFLSLR�GL�HJXDJOLDQ]D�WULEXWDULD�GL�FXL�DJOL�DUWW����H����&RVW�

(VVH��LQIDWWL� �GLYHUVLILFKHUHEEHUR�bGXH�VLWXD]LRQL�LQYHFH�GHO�WXWWR�HTXLSDUDELOL� �OnDWWLYLWg
QRWDULOH�VYROWD�DO�GL�IXRUL�GL�XQnDVVRFLD]LRQH�SURIHVVLRQDOH�H�TXHOOD�VYROWD�QHOOnDPELWR�GL�XQD
DVVRFLD]LRQH�SURIHVVLRQDOHd��TXDQWR�D�bQDWXUD��>q@�PRGDOLWg�QRUPDWLYH�GL�VYROJLPHQWR�H�GL
UHVSRQVDELOLWg��QRQFKi�GL�ULIHULELOLWg�GHOOnHVHUFL]LR�H�GHO�ULVXOWDWR�FRPXQTXH�DO�VLQJROR�QRWDLRd�

/H�GLVSRVL]LRQL�FHQVXUDWH�VL�SRUUHEEHUR�LQ�FRQWUDVWR�DQFKH�FRQ�OnDUW�����&RVW���LQ�TXDQWR�bOD
WDVVD]LRQH�,5$3�GHOOnDWWLYLWg�SURIHVVLRQDOH�VYROWD�LQ�IRUPD�DVVRFLDWDd�LQFLGHUHEEH�bVXO�OLEHUR
HVHUFL]LR �GHOOnDWWLYLWg �HFRQRPLFDd� �VIDYRUHQGR� �H �TXLQGL �GLVLQFHQWLYDQGR� �OH �DJJUHJD]LRQL
SURIHVVLRQDOL�

���m �e �RSSRUWXQR �ULFRVWUXLUH� �EUHYHPHQWH� �LO �TXDGUR �QRUPDWLYR �H �JLXULVSUXGHQ]LDOH �GL
ULIHULPHQWR�

�����m�&RPH�JLg�ULOHYDWR�GD�TXHVWD�&RUWH��On,5$3�m�bFKH�D�VXR�WHPSR�h�VWDWD�LQWURGRWWD
QHOOnRUGLQDPHQWR�SHU�LQFUHPHQWDUH�OnDXWRQRPLD�ILQDQ]LDULD�GHOOH�UHJLRQL��VRVWLWXHQGR�FLQTXH
SUHHVLVWHQWL�H�GLYHUVLILFDWH�IRUPH�GL�SUHOLHYRd�m�WURYD�bOD�VXD�VSHFLILFD�JLXVWLILFD]LRQH�QHOOD
PDQLIHVWD]LRQH �GL �XQD �FDSDFLWg �SURGXWWLYD �GHULYDQWH �GDO �SRWHUH �GL �RUJDQL]]D]LRQH �H
FRRUGLQDPHQWR �GHL �IDWWRUL �GHOOD �SURGX]LRQHd ��VHQWHQ]D �Q� ��� �GHO �������

&RQ�HVVD��LO�OHJLVODWRUH�bKD�LQGLYLGXDWR�TXDOH�QXRYR�LQGLFH�GL�FDSDFLWg�FRQWULEXWLYD��GLYHUVR
GD�TXHOOL �XWLOL]]DWL �DL �ILQL �GL �RJQL �DOWUD �LPSRVWD� �LO �YDORUH �DJJLXQWR �SURGRWWR �GDOOH �DWWLYLWg
DXWRQRPDPHQWH�RUJDQL]]DWHd��FKH�bDOWUR�QRQ�h�FKH�OD�QXRYD�ULFFKH]]D�FUHDWD�GDOOD�VLQJROD
XQLWg�SURGXWWLYD��FKH�YLHQH��PHGLDQWH�On,5$3��DVVRJJHWWDWD�DG�LPSRVL]LRQH�DQFRU�SULPD�FKH�VLD
GLVWULEXLWD�DO�ILQH�GL�UHPXQHUDUH�L�GLYHUVL�IDWWRUL�GHOOD�SURGX]LRQH��WUDVIRUPDQGRVL�LQ�UHGGLWR�SHU
OnRUJDQL]]DWRUH�GHOOnDWWLYLWg��L�VXRL�ILQDQ]LDWRUL��L�VXRL�GLSHQGHQWL�H�FROODERUDWRULd��VHQWHQ]D�Q�
����GHO�������LQ�VHQVR�DQDORJR��GD�XOWLPR��VHQWHQ]H�Q������H�Q�����GHO�������

,QIDWWL��b>L@O�SUHVXSSRVWR�GHOOn,5$3�h�VWDWR�LQGLYLGXDWR�QHOOnHVHUFL]LR�DELWXDOH�GL�XQnDWWLYLWg
DXWRQRPDPHQWH �RUJDQL]]DWD �GLUHWWD �DOOD �SURGX]LRQH �R �DOOR �VFDPELR �GL �EHQL �RYYHUR �DOOD
SUHVWD]LRQH�GL�VHUYL]L��QRQFKi��LQ�RJQL�FDVR��QHOOnDWWLYLWg�HVHUFLWDWD�GD�VRFLHWg�HG�HQWL��FRPSUHVL
JOL �RUJDQL�H�OH�DPPLQLVWUD]LRQL�GHOOR�6WDWR��DUW�����FRPPD����GHO�G�OJV��Q������GHO������d
�VHQWHQ]D�Q�����GHO�������

/nDUW�����FRPPD����XOWLPR�SHULRGR��GHO�G�OJV��Q������GHO������VSHFLILFD��FRPH�DFFHQQDWR��FKH
b>O@nDWWLYLWg�HVHUFLWDWD�GDOOH�VRFLHWg�H�GDJOL�HQWL��FRPSUHVL�JOL�RUJDQL�H�OH�DPPLQLVWUD]LRQL�GHOOR
6WDWR��FRVWLWXLVFH�LQ�RJQL�FDVR�SUHVXSSRVWR�GL�LPSRVWDd��4XLQGL��SHU�OH�VRFLHWg�H�JOL�HQWL�LO
UHTXLVLWR�RUJDQL]]DWLYR�VL�FRQVLGHUD�H[�OHJH�FRQILJXUDWR��FRQ�OnHIIHWWR�FKH�OnLPSRVWD�h�VHPSUH
GRYXWD�



&RQ�ULIHULPHQWR�DL�VRJJHWWL�SDVVLYL�GHOOnLPSRVWD��OnDUW�����FRPPD����OHWWHUD�F���GHO�PHGHVLPR
GHFUHWR �LQGLYLGXD� �WUD �JOL �DOWUL� �bOH �SHUVRQH �ILVLFKH� �OH �VRFLHWg �VHPSOLFL �H �TXHOOH �DG �HVVH
HTXLSDUDWH�D�QRUPD�GHOOnDUWLFROR����FRPPD����GHO�>q@�WHVWR�XQLFR�>GHOOH�LPSRVWH�VXL�UHGGLWL@
HVHUFHQWL �DUWL �H �SURIHVVLRQL �GL �FXL �DOOnDUWLFROR���� �FRPPD��� �>RJJL� �DUW� ���� �FRPPD��@ �GHO
PHGHVLPR�WHVWR�XQLFRd�

4XDQWR�DOOH�DVVRFLD]LRQL�SURIHVVLRQDOL��LQYHFH��OD�OHJJH�VXOOn,5$3�QRQ�QH�ID�PHQ]LRQH��PD
OnDUW�����FRPPD����OHWWHUD�F���W�X��LPSRVWH�UHGGLWL��D�FXL�ULQYLD�LO�PHQ]LRQDWR�DUW����GHO�G�OJV��Q�
����GHO�������GLVSRQH��LQ�YLD�JHQHUDOH�DL�ILQL�GHOOH�LPSRVWH�VXL�UHGGLWL��OnHTXLSDUD]LRQH�WUD�bOH
DVVRFLD]LRQL�VHQ]D�SHUVRQDOLWg�JLXULGLFD�FRVWLWXLWH�IUD�SHUVRQH�ILVLFKH�SHU�OnHVHUFL]LR�LQ�IRUPD
DVVRFLDWD�GL�DUWL�H�SURIHVVLRQL�>H@�OH�VRFLHWg�VHPSOLFLd��FRQ�OD�FRQVHJXHQ]D�FKH�DQFKH�OH�SULPH
VRQR�DVVRJJHWWDWH�D�,5$3�

,Q �SURSRVLWR� �OD �JLXULVSUXGHQ]D �GL �OHJLWWLPLWg �ULWLHQH �FKH �DQFKH �OnDWWLYLWg �VYROWD �GDOOH
DVVRFLD]LRQL�SURIHVVLRQDOL�bFRVWLWXLVFH�H[�OHJH��LQ�RJQL�FDVR��SUHVXSSRVWR�GnLPSRVWD��GRYHQGRVL
SHUFLk�HVFOXGHUH�OD�QHFHVVLWg�GL�RJQL�DFFHUWDPHQWR�LQ�RUGLQH�DOOD�VXVVLVWHQ]D�GHOOnDXWRQRPD
RUJDQL]]D]LRQHd��&RUWH�GL�FDVVD]LRQH��VH]LRQL�XQLWH�FLYLOL��VHQWHQ]H����DSULOH�������Q�������H�Q�
�����GHO�������QHOOR�VWHVVR�VHQVR��H[�PXOWLV��VH]LRQH�WULEXWDULD��VHQWHQ]H���JLXJQR�������Q�
������H���IHEEUDLR�������Q��������QRQFKi�RUGLQDQ]H����QRYHPEUH�������Q������������RWWREUH
������Q��������H����PDJJLR�������Q���������

/D�PHGHVLPD�JLXULVSUXGHQ]D�DIIHUPD��SHUk��OnbHVFOXVLRQH�GD>OOn@,5$3�GHOOH�>q@�DVVRFLD]LRQL
SURIHVVLRQDOL �H �GHJOL �VWXGL �DVVRFLDWLd �HVHUFHQWL �DWWLYLWg �GL �ODYRUR �DXWRQRPR� �TXDQGR �VLD
GLPRVWUDWR�bFKH�QRQ�YLHQH�HVHUFLWDWD�QHVVXQD�DWWLYLWg�SURGXWWLYD�LQ�IRUPD�DVVRFLDWDd��&RUWH�GL
FDVVD]LRQH��VH]LRQH�WULEXWDULD��RUGLQDQ]H����DSULOH�������Q��������H����GLFHPEUH�������Q�
�������

/H�DVVRFLD]LRQL�SURIHVVLRQDOL� �TXLQGL��SRVVRQR�VRWWUDUVL�DO�SDJDPHQWR�GHOOn,5$3�QRQ�JLg
SURYDQGR �bOnLQVXVVLVWHQ]D �GHOOnDXWRQRPD �RUJDQL]]D]LRQH �QHOOnHVHUFL]LR �LQ �IRUPD �DVVRFLDWD
GHOOnDWWLYLWgd��FKH��VHFRQGR�OD�JLXULVSUXGHQ]D�FRVWLWXHQWH�GLULWWR�YLYHQWH��h�LQ�HVVD�LPSOLFLWD�
bPD�SLXWWRVWR�OnLQVXVVLVWHQ]D�GHOOnHVHUFL]LR�LQ�IRUPD�DVVRFLDWD�GHOOnDWWLYLWg�VWHVVDd��&DVV���VH]�
XQ��FLY���Q�������GHO�������

�����m�2FFRUUH�SRL�ULFRUGDUH�FKH��bSHU�HIIHWWR�GL�QXPHURVH�PRGLILFKH�QRUPDWLYH��FKH�QHO
WHPSR�VL�VRQR�VWUDWLILFDWH�VXO�TXDGUR�RULJLQDULR��OD�GLVFLSOLQD�VXOOD�GHWHUPLQD]LRQH�GHOOD�EDVH
LPSRQLELOH�GHL�VLQJROL�VHWWRUL�GL�DWWLYLWg�H�VXOOD�QDWXUD�GHL�VRJJHWWL�SDVVLYL�VL�h�VYLOXSSDWD�LQ
PRGR �DVVDL �DUWLFRODWR �H �FRPSOHVVR� �ULVXOWDQGR �FDUDWWHUL]]DWD �GD �oUHJLPL �SDUWLFRODUL�
VSHFLILFDPHQWH�LQGLYLGXDWL�GDO�OHJLVODWRUH�LQ�UDJLRQH�GHOOH�GLYHUVH�DWWLYLWgp��VHQWHQ]D�Q�����GHO
�����d��VHQWHQ]D�Q�����GHO�������

3HU�TXHO�FKH�TXL�LQWHUHVVD��OnDUW�����FRPPD����GHOOD�OHJJH�Q������GHO������KD�SUHYLVWR�FKH��D
GHFRUUHUH�GDO�SHULRGR�GnLPSRVWD�������On,5$3�QRQ�h�GRYXWD�GDOOH�SHUVRQH�ILVLFKH�HVHUFHQWL
DWWLYLWg�FRPPHUFLDOH��DUWLVWLFD�R�SURIHVVLRQDOH��LQVHUHQGRVL�LQ�TXHOOD�bOLQHD�GL�WHQGHQ]D�ULYROWD
DO�SURJUHVVLYR�VYXRWDPHQWR�GL�WDOH�LPSRVWDd�JLg�SRVWD�LQ�HYLGHQ]D�GD�TXHVWD�&RUWH��DQFRUD�
VHQWHQ]D�Q�����GHO�������

/nLQWHUYHQWR�OHJLVODWLYR��FRPH�HPHUJH�FRQ�FKLDUH]]D�GDL�ODYRUL�SUHSDUDWRUL��SHUVHJXH�OD
UDWLR�m�ROWUH�FKH�GL�ULGX]LRQH�GHO�FDULFR�LPSRVLWLYR�D�IDYRUH�GL�GHWWL�VRJJHWWL�m�GL�VHPSOLILFD]LRQH
DSSOLFDWLYD�GHOOnLPSRVWD�

6LQ �GDOOD �VHQWHQ]D�Q� �����GHO ������ �LQIDWWL� �TXHVWD �&RUWH �KD �HVFOXVR �FKH�bOnHOHPHQWR
RUJDQL]]DWLYRd�VLD�FRQQDWXUDWR�DOOnbDWWLYLWg�GL�ODYRUR�DXWRQRPR��DQFRUFKi�VYROWD�FRQ�FDUDWWHUH
GL�DELWXDOLWg��QHO�VHQVR�FKH�h�SRVVLELOH�LSRWL]]DUH�XQnDWWLYLWg�SURIHVVLRQDOH�VYROWD�LQ�DVVHQ]D�GL
RUJDQL]]D]LRQH�GL�FDSLWDOL �R�ODYRUR�DOWUXLd��FRQ�OD�FRQVHJXHQ]D�FKH��LQ�WDO�FDVR��bULVXOWHUg
PDQFDQWH�LO�SUHVXSSRVWR�VWHVVR�GHOOnLPSRVWDd�



2SHUDQGR�XQD�GHOLPLWD]LRQH�QHJDWLYD�GHOOD�VIHUD�GL�DSSOLFD]LRQH�GHO�WULEXWR�PHGLDQWH�XQD
ULFRJQL]LRQH�GHL�VRJJHWWL�SDVVLYL��OD�OHJJH�Q������GHO������KD��TXLQGL��HOLPLQDWR�OD�QHFHVVLWg�GL
YHULILFDUH��FDVR�SHU�FDVR��VH�OD�VWUXWWXUD�RUJDQL]]DWLYD�GL�FXL�VL�DYYDOH�LO�SURIHVVLRQLVWD�VLD�WDOH
GD�JLXVWLILFDUH�OnLPSRVL]LRQH��VXSHUDQGR�OH�UHODWLYH�LQFHUWH]]H�DSSOLFDWLYH��/nDWWLYLWg�HFRQRPLFD�
LQIDWWL��QRQ�h�PDL�LGRQHD�D�UHDOL]]DUH�LO�SUHVXSSRVWR�GL�LPSRVWD�VH�ULIHULELOH�D�XQD�SHUVRQD
ILVLFD��FKH�QRQ�SXk��SLl��DVVXPHUH�OD�YHVWH�GL�VRJJHWWR�SDVVLYR�GL�HVVD�

,O�FHQVXUDWR�DUW�����FRPPD����LQVRPPD��KD�OLPLWDWR�OD�VRJJHWWLYLWg�SDVVLYD�GHOOn,5$3�DOOH
VROH�HQWLWg�GLYHUVH�GDOOH�SHUVRQH�ILVLFKH��RSHUDQGR�XQD�GLVWLQ]LRQH�LQ�IXQ]LRQH�GHOOD�IRUPD�GL
VYROJLPHQWR �GHOOnDWWLYLWg� �LQGLYLGXDOH �R �FROOHWWLYD� �LQGLSHQGHQWHPHQWH �GDOOD �SUHVHQ]D �GHO
UHTXLVLWR�GHOOnDXWRQRPD�RUJDQL]]D]LRQH�

���m�7DQWR�SUHPHVVR��OH�TXHVWLRQL�VROOHYDWH�GDOOD�&RUWH�GL�JLXVWL]LD�WULEXWDULD�GL�SULPR
JUDGR�GL�)LUHQ]H�QRQ�VRQR�IRQGDWH�QHL�WHUPLQL�FKH�VHJXRQR�

,O�ULPHWWHQWH�PXRYH�GDO�SUHVXSSRVWR�LQWHUSUHWDWLYR�VHFRQGR�FXL�LO�FRPELQDWR�GLVSRVWR�GHOOH
GLVSRVL]LRQL �FHQVXUDWH�HVFOXGHUHEEH� �GDOOnDPELWR�DSSOLFDWLYR�GHOOn,5$3��OH �oSHUVRQH�ILVLFKHp
HVHUFHQWL�DWWLYLWg�SURIHVVLRQDOH�H�QRQ�OH�oDVVRFLD]LRQLp�WUD�GL�HVVH�FRVWLWXLWH��LQGLSHQGHQWHPHQWH
GDOOnHVHUFL]LR �LQ �IRUPD �DVVRFLDWD �GHOOD �PHGHVLPD �DWWLYLWg� �&Lk �YDUUHEEH �DQFKH �SHU �OH
DVVRFLD]LRQL�SURIHVVLRQDOL �FRVWLWXLWH�WUD�QRWDL �DL �VHQVL �GHOOnDUW� ����GHOOD�OHJJH�QRWDULOH� �FKH
ULPDUUHEEHUR��SHUWDQWR��VHPSUH�DVVRJJHWWDWH�DO�WULEXWR�

7DOH�DVVXQWR�h�HUURQHR�

6L�h�JLg�SRVWR�LQ�HYLGHQ]D�FKH��DL�VHQVL�GHJOL�DUWW�����FRPPD����OHWWHUD�F���GHO�G�OJV��Q�����
GHO������H����FRPPD����OHWWHUD�F���W�X��LPSRVWH�UHGGLWL��D�FXL�LO�SULPR�ULQYLD��VRQR�VRJJHWWL
SDVVLYL �GHOOn,5$3�DQFKH�bOH �DVVRFLD]LRQL �VHQ]D�SHUVRQDOLWg �JLXULGLFD �FRVWLWXLWH �IUD �SHUVRQH
ILVLFKH�SHU�OnHVHUFL]LR�LQ�IRUPD�DVVRFLDWD�GL�DUWL�H�SURIHVVLRQLd�

&RPH �HPHUJH �GDOOD �OHWWHUD �GHOOD �QRUPD� �FKH �ID �ULIHULPHQWR �DOOnbHVHUFL]LR �LQ �IRUPD
DVVRFLDWDd�GL �DUWL �H�SURIHVVLRQL� �SHUk�m�DL �ILQL �GHOOnHTXLSDUD]LRQH�GL �GHWWH�DVVRFLD]LRQL�DOOH
VRFLHWg�VHPSOLFL�H��TXLQGL��GHOOD�ORUR�FRQILJXUDELOLWg�TXDOL�VRJJHWWL�GnLPSRVWD��GLYHUVL�H�DXWRQRPL
ULVSHWWR�DOOH�SHUVRQH�ILVLFKH�FKH�OH�FRPSRQJRQR�m�QRQ�h�VXIILFLHQWH�FKH�VL�VLD�LQ�SUHVHQ]D�GL
XQnDVVRFLD]LRQH�SURIHVVLRQDOH��R�VWXGLR�DVVRFLDWR��FKH�GLU�VL�YRJOLD���HVVHQGR�LQYHFH�QHFHVVDULR
FKH��QHOOnDPELWR�GL�HVVD��OnDWWLYLWg�SURIHVVLRQDOH�VLD�VYROWD�LQ�FRPXQH��RVVLD��DSSXQWR��bLQ�IRUPD
DVVRFLDWDd�GDL�SURIHVVLRQLVWL�FKH�QH�IDQQR�SDUWH�

3HU�FRQWUR��FRPH�FKLDULWR�GDOOD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWg��ULFKLDPDWD�DO�SXQWR���������VH
OnDWWLYLWg�SURIHVVLRQDOH�h�VYROWD�SHUVRQDOPHQWH��LQGLYLGXDOPHQWH�H�DXWRQRPDPHQWH�GDL�VLQJROL
SURIHVVLRQLVWL��FLk�SUHYDOH�VXOOD�IRUPD�DVVRFLDWLYD�SUHVFHOWD�H�OnLPSRVWD�QRQ�WURYD�DSSOLFD]LRQH�
,Q�WDO�FDVR��LQIDWWL��GHWWD�DWWLYLWg��SXU�HVVHQGR�HVHUFLWDWD�QHOOnDPELWR�GL�XQR�VWXGLR�DVVRFLDWR��h
ULIHULELOH�QRQ�DOOnDVVRFLD]LRQH��PD�DOOH�SHUVRQH�ILVLFKH�FKH�FRVWLWXLVFRQR�LO�YLQFROR�DVVRFLDWLYR�
3HUVRQH�ILVLFKH�FKH��FRPH�FKLDULWR��VRQR�HVFOXVH�GDOOnDSSOLFD]LRQH�GHO�WULEXWR�SURSULR�LQ�IRU]D
GHO�FHQVXUDWR�DUW�����FRPPD����GHOOD�OHJJH�Q������GHO������

&RQ�OnLQWURGX]LRQH�GL �WDOH�SUHYLVLRQH� �LQIDWWL� �h �UHVR�DQFRUD�SLl�HYLGHQWH�FKH�OnDVSHWWR
TXDOLILFDQWH� �QHOOnDSSOLFD]LRQH �GHO �WULEXWR� �h �GLYHQXWR �OnDXWRQRPLD �IXQ]LRQDOH �QHOOnHVHUFL]LR
GHOOnDWWLYLWg �SURIHVVLRQDOH� �OnLPSRVWD �YLHQH �LQ �ULOLHYR �VROR �VH �YL �h �XQ �IHQRPHQR �GL
oVSHUVRQDOL]]D]LRQHp�GL�GHWWD�DWWLYLWg� �WDOH�GD�UHQGHUOD�DVFULYLELOH�GLUHWWDPHQWH�DO �VRJJHWWR
FROOHWWLYR��&Lk�VLJQLILFD�FKH�m�GLYHUVDPHQWH�GD�TXDQWR�DFFDGH�QHOOH�VRFLHWg�R�QHJOL�HQWL�m�QHOOH
DVVRFLD]LRQL�SURIHVVLRQDOL�WDOH�IHQRPHQR�GL�oVSHUVRQDOL]]D]LRQHp�QRQ�VHPSUH�VL�YHULILFD��SHUFKi
h�EHQ�SRVVLELOH�FKH�OnDVVRFLD]LRQH�QRQ�HVHUFLWL�DWWLYLWg�SURIHVVLRQDOH�LQ�SURSULR��PD�HVDXULVFD�OD
VXD�IXQ]LRQH�D�PHUL�ILQL�RUJDQL]]DWLYL�R�HFRQRPLFL�LQWHUQL�DOOnDVVRFLD]LRQH�VWHVVD��6L�SHQVL��DG
HVHPSLR� �DOOnLSRWHVL �LQ �FXL �VLDQR �L �VLQJROL �SURIHVVLRQLVWL �D �VYROJHUH� �LQGLYLGXDOPHQWH �H
VHSDUDWDPHQWH��OD�SURSULD�DWWLYLWg�SURIHVVLRQDOH�H�OnDVVRFLD]LRQH�YHQJD�FRVWLWXLWD�DO�PHUR�VFRSR



GL�UHJRODUH�UDSSRUWL�JLXULGLFL�QRQ�VWUHWWDPHQWH�SURIHVVLRQDOL��EHQFKi�VWUXPHQWDOL�DOOnHVHUFL]LR
GHOOD�SURIHVVLRQH��FRPH�OD�ULSDUWL]LRQH�GHOOH�VSHVH�H�GHL�SURYHQWL��OD�ORFD]LRQH�GL�XQ�XIILFLR�
OnDFTXLVWR�GL�EHQL�VWUXPHQWDOL�R�OD�UHJRODPHQWD]LRQH�GHOOH�SUHVWD]LRQL�GHO�SHUVRQDOH�DXVLOLDULR�

e�SHU�TXHVWR�PRWLYR�FKH�LO�OHJLVODWRUH��QHO�GHILQLUH�OD�VRJJHWWLYLWg�SDVVLYD�GHOOn,5$3�H�QHO
ILVVDUH�OnHTXLSDUD]LRQH�WUD�DVVRFLD]LRQL�SURIHVVLRQDOL�H�VRFLHWg�VHPSOLFL��KD�DWWULEXLWR�ULOLHYR�DOOD
IRUPD�m�LQGLYLGXDOH�R�DVVRFLDWD�m�GHOOnHVHUFL]LR�GHOOnDWWLYLWg�SURIHVVLRQDOH��1H�GLVFHQGH�FKH��RYH
OD�SURIHVVLRQH�VLD�VYROWD�LQ�IRUPD�LQGLYLGXDOH��OnLPSRVWD�QRQ�h�FRPXQTXH�GRYXWD��D�SUHVFLQGHUH
GDOOD�VXVVLVWHQ]D�R�PHQR�GL�XQnDXWRQRPD�RUJDQL]]D]LRQH��3HUWDQWR��VH�bL�VLQJROL�SURIHVVLRQLVWL
KDQQR�FRQFUHWDPHQWH�HVHUFLWDWR�LQ�PRGR�DXWRQRPR�H�QRQ�DVVRFLDWR�OnDWWLYLWg�SURIHVVLRQDOHd�
OnLPSRVWD�h�HVFOXVD��QRQ�SRWHQGR�HVVHUH�DSSOLFDWD�bVXOOD�EDVH�GHOOD�PHUD�VXVVLVWHQ]D�GHOOR
6WXGLR�DVVRFLDWRd��&DVV���RUG��Q��������GHO�������

���m �/nRSSRVWD �LQWHUSUHWD]LRQH �ILQLUHEEH �SHU �FRQWUDVWDUH �FRQ �L �SDUDPHWUL �HYRFDWL �GDO
ULPHWWHQWH��FRQ�OD�FRQVHJXHQ]D�FKH�OnLQWHUSUHWD]LRQH�TXL�UDSSUHVHQWDWD�ILQLVFH�SHU�WURYDUH
FRQIHUPD�LQ�XQD�OHWWXUD�GHOOH�GLVSRVL]LRQL�FRVWLWX]LRQDOPHQWH�RULHQWDWD��LGRQHD�D�UHQGHUH�LO�ORUR
HQXQFLDWR�QRUPDWLYR�FRQIRUPH��LQ�SDUWLFRODU�PRGR��DJOL�DUWW����H����&RVW���DVVLFXUDQGR�FKH�OR
VYROJLPHQWR�GHOOnDWWLYLWg�SURIHVVLRQDOH�m�TXDQGR�SULYR�GHO �VXGGHWWR�FRQQRWDWR�GHOOD�oIRUPD
DVVRFLDWDp�m�VLD�LQGLIIHUHQWH��DL�ILQL�GHOOnHJXDOH�HVFOXVLRQH�GDOOnLPSRVWD��WDQWR�SHU�LO�VLQJROR
SURIHVVLRQLVWD�FKH�SHU�OnDVVRFLD]LRQH�SURIHVVLRQDOH�

e�HYLGHQWH��LQIDWWL��FKH�XQnHTXLSDUD]LRQH�WUD�OH�DVVRFLD]LRQL�SURIHVVLRQDOL�H�OH�VRFLHWg��DQFKH
ODGGRYH�OnLQFDULFR�VLD�FRQIHULWR�DO�VLQJROR�SURIHVVLRQLVWD�H�OnDWWLYLWg�SURIHVVLRQDOH�VLD�VYROWD
LQGLYLGXDOPHQWH�H�DXWRQRPDPHQWH�GDOOD�SHUVRQD�ILVLFD��ILQLUHEEH�SHU�FRQWUDVWDUH�FRQ�JOL�DUWW���
H����&RVW���GLIIHUHQ]LDQGR�VHQ]D�DGHJXDWH�JLXVWLILFD]LRQL�VLWXD]LRQL�HJXDOL��QRQFKi�FRQ�OnDUW����
&RVW���UDSSUHVHQWDQGR�XQ�GLVLQFHQWLYR�DOOD�VFHOWD�DVVRFLDWLYD�LQFLGHQWH�VXOOD�OLEHUWg�GL�LQL]LDWLYD
HFRQRPLFD�SULYDWD�

���m�/H�FRQVLGHUD]LRQL�FKH�SUHFHGRQR�QRQ�SRVVRQR�FKH�ULIOHWWHUVL�VXO�SLDQR�SUREDWRULR�

3RVWR��LQIDWWL��FKH�OnDWWLYLWg�SURIHVVLRQDOH�h�VYROWD��GL�UHJROD��LQGLYLGXDOPHQWH�H�FKH�DOFXQH
DWWLYLWg�VRQR�ULVHUYDWH��GDOOH�ULVSHWWLYH�OHJJL�SURIHVVLRQDOL��DO�VLQJROR�SURIHVVLRQLVWD�LQWHVR�FRPH
SHUVRQD�ILVLFD��LO�OHJLVODWRUH��DOOnDUW�����FRPPD����OHWWHUD�F���W�X��LPSRVWH�UHGGLWL��KD�SUHYLVWR�XQ
UHTXLVLWR�GL�DVVLPLOD]LRQH�IUD�OH�VRFLHWg�H�OH�DVVRFLD]LRQL�SURIHVVLRQDOL��5HTXLVLWR�FKH�FRQVLVWH
QHOOnHVHUFL]LR �bLQ �IRUPD �DVVRFLDWDd �GHOOD �SURIHVVLRQH �H �GL �FXL �m �SHU �SRWHU �DSSOLFDUH
OnHTXLSDUD]LRQH�m�h�RQHUH�GHOOnDPPLQLVWUD]LRQH�ILQDQ]LDULD�GLPRVWUDUH�OnHVLVWHQ]D�

&Lk��RYYLDPHQWH��QRQ�GHYH�OHJLWWLPDUH�FRQGRWWH�HOXVLYH�GD�SDUWH�GHO�FRQWULEXHQWH��QHOOD
SURVSHWWLYD�GL�XQD�OHDOH�FROODERUD]LRQH�WUD�OnDPPLQLVWUD]LRQH�ILQDQ]LDULD�H�LO�SULYDWR��FKH�m�FRPH
TXHVWD�&RUWH�KD�DYXWR�PRGR�GL�ULOHYDUH��VHQWHQ]D�Q������GHO�������m�WURYD�JLXVWLILFD]LRQH��QHOOD
FRQFH]LRQH�FRVWLWX]LRQDOH��QHO�SDFWXP�XQLRQLV��SLXWWRVWR�FKH�LQ�TXHOOR�VXELHFWLRQLV���SRVWR�D
IRQGDPHQWR�GHO�GRYHUH�WULEXWDULR��/HDOH�FROODERUD]LRQH�FKH�VL�LPSRQH�WDQWR�DOOnDPPLQLVWUD]LRQH
ILQDQ]LDULD��LQ�WHUPLQL��DG�HVHPSLR��GL�GRYHUL�GL�LQIRUPD]LRQH��GL�ULVSHWWR�GHO�FRQWUDGGLWRULR�R�GL
REEOLJKL�PRWLYD]LRQDOL���TXDQWR�DO�FRQWULEXHQWH��FKH�KD��WUD�OnDOWUR��LO�GRYHUH�GL�IRUQLUH�QHOOH
GLFKLDUD]LRQL �ILVFDOL �LQIRUPD]LRQL �FRPSOHWH �H �YHULWLHUH� �GL �ULVSRQGHUH �FRQ �WHPSHVWLYLWg �H
FRUUHWWH]]D �DOOH �ULFKLHVWH �GD �SDUWH �GHOOnDPPLQLVWUD]LRQH �ILQDQ]LDULD �GL �FKLDULPHQWL �R �GL
GRFXPHQWD]LRQH�H�GL�HYLWDUH�FRPSRUWDPHQWL�HYDVLYL�R�IUDXGROHQWL�FKH�SRVVDQR�RVWDFRODUH�LO
FRUUHWWR�IXQ]LRQDPHQWR�GHO�VLVWHPD�ILVFDOH��

7DOL�SULQFLSL�VRQR�HVVHQ]LDOL�DQFKH�SHU�UHJRODUH�OnLSRWHVL�LQ�FXL��QHOOnDPELWR�GHOOD�PHGHVLPD
DVVRFLD]LRQH��OnDWWLYLWg�SURIHVVLRQDOH�VLD�VYROWD�GDL�SURIHVVLRQLVWL�oDVVRFLDWLp�LQ�SDUWH�LQ�PRGR
LQGLYLGXDOH��LQ�SDUWH�LQ�IRUPD�DVVRFLDWD��,Q�WDO�FDVR��LO�UHGGLWR�GL�bHVFOXVLYD�GHULYD]LRQH�GHO
ODYRUR �SURIHVVLRQDOH �VYROWR �GDL �VLQJROL �DVVRFLDWLd� �FLRh �bJHQHUDWR �XQLFDPHQWH �GDO �ODYRUR
SHUVRQDOH �GL �TXHVWLd ��&DVV�� �RUG� �Q� ������ �GHO ������� �QRQ �VDUg �DVVRJJHWWDWR �D �,5$3� �VH
DGHJXDWDPHQWH �VHSDUDWR �GD �TXHOOR �SURGRWWR �GDOOH �DOWUH �DWWLYLWg �HVSOHWDWH �DYYDOHQGRVL



GHOOnRUJDQL]]D]LRQH �GHOOnDVVRFLD]LRQH �SURIHVVLRQDOH�

���m�6XOOD�EDVH�GHOOH�FRQVLGHUD]LRQL�FKH�SUHFHGRQR��OH�DVVRFLD]LRQL�GL�QRWDL�m�VX�FXL�YHUWRQR
OH�RGLHUQH�TXHVWLRQL�H�FKH�ULOHYDQR�QHO�JLXGL]LR�D�TXR �m�GLIHWWDQR��GL�UHJROD��GHO�UHTXLVLWR
GHOOnHIIHWWLYR�VYROJLPHQWR�LQ�IRUPD�DVVRFLDWD�GHOOD�UHODWLYD�DWWLYLWg�H��GXQTXH��QRQ�FRVWLWXLVFRQR
XQ�VRJJHWWR�GL�LPSRVWD�GLYHUVR�GDL�VLQJROL�QRWDL�DVVRFLDWL�

/nDWWLYLWg�GHO�QRWDLR��LQIDWWL��SXU�HVVHQGR�DQQRYHUDELOH�WUD�OH�OLEHUH�SURIHVVLRQL��SUHVHQWD�L
FRQQRWDWL�GHOOD�SXEEOLFD�IXQ]LRQH�m�TXDOL�OD�WHU]LHWg��OD�GRYHURVLWg�GHO�PLQLVWHUR��LO�FRQWUROOR�GL
OHJDOLWg� �OD �VSHFLILFD �FRPSHWHQ]D �WHUULWRULDOH� �LO �GRYHUH �GL �DVVLVWHQ]D �DOOD �VHGH �m �FKH �OH
DWWULEXLVFRQR�XQ�FDUDWWHUH�VSLFFDWDPHQWH�SHUVRQDOH��'L�UHJROD��GXQTXH��OnDVVRFLD]LRQH�GL�QRWDL�
FRVWLWXLWD�DL�VHQVL�GHOOnDUW�����GHOOD�OHJJH�QRWDULOH��h�SULYD�GL�XQD�bVXD�DXWRQRPLD�VWUXWWXUDOH�H
IXQ]LRQDOHd��&RUWH�GL�FDVVD]LRQH��VH]LRQH�ODYRUR��RUGLQDQ]D����QRYHPEUH�������Q���������H�KD�
LQYHFH� �XQ�bULOLHYR�PHUDPHQWH�LQWHUQR��&DVV�� ����PDU]R�������Q� ������� �DWWLQHQWH�DG�XQD
PRGDOLWg�GL�GLVWULEX]LRQH�GHJOL �RQRUDUL� �VHQ]D�DOFXQD�LQWHUIHUHQ]D�VXOOnDWWLYLWg�QRWDULOH��FKH
UHVWD�SHUVRQDOLVVLPDd��&RUWH�GL�FDVVD]LRQH��VH]LRQH�ODYRUR��VHQWHQ]H����RWWREUH�������Q�������
H��QHOOR�VWHVVR�VHQVR����PDU]R�������Q��������

���m�$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�FKH�SUHFHGRQR��OH�TXHVWLRQL�GL�OHJLWWLPLWg�FRVWLWX]LRQDOH
GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW�����FRPPD����GHOOD�OHJJH�Q������GHO������H����FRPPD���
OHWWHUD�F�� �W�X� �LPSRVWH�UHGGLWL� �VROOHYDWH�LQ�ULIHULPHQWR�DJOL �DUWW� ��� ����H����&RVW�� �YDQQR
GLFKLDUDWH�QRQ�IRQGDWH�QHL�VHQVL�GL�FXL�LQ�PRWLYD]LRQH��LQ�TXDQWR�h�SRVVLELOH�XQnLQWHUSUHWD]LRQH
DGHJXDWULFH�FRQIRUPH�DJOL�HYRFDWL�SDUDPHWUL�FRVWLWX]LRQDOL�

3(5�48(67,�027,9,

/$�&257(�&267,78=,21$/(

GLFKLDUD �QRQ �IRQGDWH� �QHL �VHQVL �GL �FXL �LQ �PRWLYD]LRQH� �OH �TXHVWLRQL �GL �OHJLWWLPLWg
FRVWLWX]LRQDOH�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW�����FRPPD����GHOOD�OHJJH����GLFHPEUH�������Q�
�����%LODQFLR�GL�SUHYLVLRQH�GHOOR�6WDWR�SHU�OnDQQR�ILQDQ]LDULR������H�ELODQFLR�SOXULHQQDOH�SHU�LO
WULHQQLR������������H����FRPPD����OHWWHUD�F���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD���
GLFHPEUH�������Q�������$SSURYD]LRQH�GHO�WHVWR�XQLFR�GHOOH�LPSRVWH�VXL�UHGGLWL���VROOHYDWH��LQ
ULIHULPHQWR�DJOL�DUWW��������H����GHOOD�&RVWLWX]LRQH��GDOOD�&RUWH�GL�JLXVWL]LD�WULEXWDULD�GL�SULPR
JUDGR�GL�)LUHQ]H��VH]LRQH����FRQ�OnRUGLQDQ]D�LQGLFDWD�LQ�HSLJUDIH�

&RVj�GHFLVR�LQ�5RPD��QHOOD�VHGH�GHOOD�&RUWH�FRVWLWX]LRQDOH��3DOD]]R�GHOOD�&RQVXOWD��On��OXJOLR
�����
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