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DYHQWH� DG� RJJHWWR� OD� GRPDQGD� GL� SURQXQFLD� SUHJLXGL]LDOH� SURSRVWD� DOOD� &RUWH�� DL� VHQVL� GHOO·DUWLFROR
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YLVWD�OD�IDVH�VFULWWD�GHO�SURFHGLPHQWR�H�LQ�VHJXLWR�DOO·XGLHQ]D�GHO���IHEEUDLR������

FRQVLGHUDWH�OH�RVVHUYD]LRQL�SUHVHQWDWH�

²¬¬¬¬¬¬¬¬SHU�1*�H�2+��GD�9�¬/XSX�H�*�¬3HUMX��DYRFDŏL�

²¬¬¬¬¬¬¬¬SHU�OD�6&�%DQFD�7UDQVLOYDQLD�6$��GD�6�¬7vUQRYHDQX��/�¬5HWHJDQ�H�$�¬,RUJXOHVFX��DYRFDŏL�

²¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ SHU� LO� JRYHUQR� UXPHQR�� LQL]LDOPHQWH� GD� (�¬ *DQH�� /�¬ /LŏX�� 2� &�¬ ,FKLP� H� &� 5�¬ &DQŏąU�� H
VXFFHVVLYDPHQWH�GD�(�¬*DQH��/�¬/LŏX��H�2� &�¬,FKLP��LQ�TXDOLWj�GL�DJHQWL�

²¬¬¬¬¬¬¬¬SHU�LO�JRYHUQR�WHGHVFR��GD�-�¬0|OOHU��0�¬+HOOPDQQ�HG�(�¬/DQNHQDX��LQ�TXDOLWj�GL�DJHQWL�

²¬¬¬¬¬¬¬¬SHU�OD�&RPPLVVLRQH�HXURSHD��GD�&�¬*KHRUJKLX�H�1�¬5XL]¬*DUFtD��LQ�TXDOLWj�GL�DJHQWL�

VHQWLWH�OH�FRQFOXVLRQL�GHOO·DYYRFDWR�JHQHUDOH��SUHVHQWDWH�DOO·XGLHQ]D�GHO����PDU]R������

KD�SURQXQFLDWR�OD�VHJXHQWH

6HQWHQ]D



�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ /D� GRPDQGD� GL� SURQXQFLD� SUHJLXGL]LDOH� YHUWH� VXOO·LQWHUSUHWD]LRQH� GHOOD� GLUHWWLYD� ������&((� GHO
&RQVLJOLR��GHO���DSULOH�������FRQFHUQHQWH� OH�FODXVROH�DEXVLYH�QHL�FRQWUDWWL�VWLSXODWL�FRQ� L�FRQVXPDWRUL
�*8�������/¬����SDJ�¬����

�¬¬¬¬¬¬¬¬7DOH�GRPDQGD�q�VWDWD�SUHVHQWDWD�QHOO·DPELWR�GL�XQD�FRQWURYHUVLD�WUD��GD�XQ�ODWR��1*�H�2+��H��GDOO·DOWUR�
OD�6&�%DQFD�7UDQVLOYDQLD�6$��LQ�SURVLHJXR�� OD�©%DQFD�7UDQVLOYDQLDª��� LQ�PHULWR�DO�SUHVXQWR�FDUDWWHUH
DEXVLYR�GL�XQD�FODXVROD�GHO�FRQWUDWWR�GL�PXWXR�GL�ULÀQDQ]LDPHQWR�FRQFOXVR�WUD�GHWWH�SDUWL��HVSUHVVR�LQ
YDOXWD�HVWHUD�

¬&RQWHVWR�QRUPDWLYR

¬'LULWWR�GHOO·8QLRQH

�¬¬¬¬¬¬¬¬$�WHUPLQL�GHO�WUHGLFHVLPR�FRQVLGHUDQGR�GHOOD�GLUHWWLYD�������

©FRQVLGHUDQGR�FKH� VL�SDUWH�GDO�SUHVXSSRVWR�FKH� OH�GLVSRVL]LRQL� OHJLVODWLYH�R� UHJRODPHQWDUL�GHJOL�6WDWL
PHPEUL� FKH�GLVFLSOLQDQR��GLUHWWDPHQWH�R� LQGLUHWWDPHQWH�� OH� FODXVROH�GL� FRQWUDWWL� FRQ�FRQVXPDWRUL� QRQ
FRQWHQJRQR� FODXVROH� DEXVLYH�� FKH� SHUWDQWR� QRQ� VL� UHSXWD� QHFHVVDULR� VRWWRSRUUH� DOOH� GLVSRVL]LRQL� GHOOD
SUHVHQWH� GLUHWWLYD� OH� FODXVROH� FKH� ULSURGXFRQR� GLVSRVL]LRQL� OHJLVODWLYH� R� UHJRODPHQWDUL� LPSHUDWLYH
QRQFKp�SULQFLSL�R�GLVSRVL]LRQL�GL�FRQYHQ]LRQL�LQWHUQD]LRQDOL�GL�FXL�JOL�6WDWL�PHPEUL�R�OD�&RPXQLWj�VRQR
SDUW>L@�� FKH� D� TXHVWR� ULJXDUGR� O·HVSUHVVLRQH� ´GLVSRVL]LRQL� OHJLVODWLYH� R� UHJRODPHQWDUL� LPSHUDWLYHµ� FKH
ÀJXUD�DOO·DUWLFROR����SDUDJUDIR��>�@� FRPSUHQGH�DQFKH� OH� UHJROH� FKH�SHU� OHJJH� VL� DSSOLFDQR� WUD� OH�SDUWL
FRQWUDHQWL�DOORUFKp�QRQ�q�VWDWR�FRQYHQXWR�QHVVXQ�DOWUR�DFFRUGRª�

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

©/H� FODXVROH� FRQWUDWWXDOL� FKH� ULSURGXFRQR� GLVSRVL]LRQL� OHJLVODWLYH� R� UHJRODPHQWDUL� LPSHUDWLYH� H
GLVSRVL]LRQL�R�SULQFLSL�GL�FRQYHQ]LRQL�LQWHUQD]LRQDOL��LQ�SDUWLFRODUH�QHO�VHWWRUH�GHL�WUDVSRUWL��GHOOH�TXDOL
JOL� 6WDWL� PHPEUL� R� OD� &RPXQLWj� VRQR� SDUW>L@�� QRQ� VRQR� VRJJHWWH� DOOH� GLVSRVL]LRQL� GHOOD� SUHVHQWH
GLUHWWLYDª�

�¬¬¬¬¬¬¬¬/·DUWLFROR���GHOOD�PHGHVLPD�GLUHWWLYD�q�GHO�VHJXHQWH�WHQRUH�

©��¬¬¬¬¬¬8QD�FODXVROD�FRQWUDWWXDOH�FKH�QRQ�q�VWDWD�RJJHWWR�GL�QHJR]LDWR�LQGLYLGXDOH�VL�FRQVLGHUD�DEXVLYD
VH��LQ�FRQWUDVWR�FRQ�LO�UHTXLVLWR�GHOOD�EXRQD�IHGH��GHWHUPLQD��D�GDQQR�GHO�FRQVXPDWRUH��XQ�VLJQLÀFDWLYR
VTXLOLEULR�GHL�GLULWWL�H�GHJOL�REEOLJKL�GHOOH�SDUWL�GHULYDQWL�GDO�FRQWUDWWR�

��¬¬¬¬¬¬6L�FRQVLGHUD�FKH�XQD�FODXVROD�QRQ�VLD�VWDWD�RJJHWWR�GL�QHJR]LDWR�LQGLYLGXDOH�TXDQGR�q�VWDWD�UHGDWWD
SUHYHQWLYDPHQWH� LQ� SDUWLFRODUH� QHOO·DPELWR� GL� XQ� FRQWUDWWR� GL� DGHVLRQH� H� LO� FRQVXPDWRUH� QRQ� KD� GL
FRQVHJXHQ]D�SRWXWR�HVHUFLWDUH�DOFXQD�LQÁXHQ]D�VXO�VXR�FRQWHQXWR�

�����ª�

¬'LULWWR�UXPHQR

�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ /·DUWLFROR� �����GHO�&RG�&LYLO� �FRGLFH� FLYLOH��� QHOOD� YHUVLRQH� LQ� YLJRUH� DOOD� GDWD� GHL� IDWWL� GL� FXL� DO
SURFHGLPHQWR�SULQFLSDOH��LQ�SURVLHJXR��LO�©FRGLFH�FLYLOHª���SUHYHGHYD�TXDQWR�VHJXH�

©/·REEOLJD]LRQH�GHULYDQWH� GD�XQ�PXWXR� LQ� GDQDUR� ULJXDUGD� VHPSUH� LO�PHGHVLPR� LPSRUWR� LQGLFDWR�QHO
FRQWUDWWR�

6H� LQWHUYLHQH� XQ� DXPHQWR� R� XQD� GLPLQX]LRQH� GHO� YDORUH� GHOOD� YDOXWD� SULPD� FKH� VFDGD� LO� WHUPLQH� GHO
SDJDPHQWR�� LO� GHELWRUH� GHYH� UHVWLWXLUH� O·LPSRUWR� ULFHYXWR� LQ� SUHVWLWR� HG� q� REEOLJDWR� D� UHVWLWXLUOR
XQLFDPHQWH�QHOOD�YDOXWD�DYHQWH�FRUVR�OHJDOH�DO�PRPHQWR�GHO�SDJDPHQWRª�

¬3URFHGLPHQWR�SULQFLSDOH�H�TXHVWLRQL�SUHJLXGL]LDOL



�¬¬¬¬¬¬¬¬,O����PDU]R�������1*�H�2+�KDQQR�VWLSXODWR�XQ�FRQWUDWWR�GL�FUHGLWR�DO�FRQVXPR�FRQ�OD�6&�9RONVEDQN
5RPkQLD�6$��GLYHQXWD�VXFFHVVLYDPHQWH�%DQFD�7UDQVLOYDQLD��FRQ�LO�TXDOH�TXHVW·XOWLPD�KD�SUHVWDWR�ORUR
XQD�VRPPD�SDUL�D���¬����OHL�UXPHQL��521���FLUFD�(85¬��¬������LQ�SURVLHJXR��LO�©FRQWUDWWR�LQL]LDOHª��

�¬¬¬¬¬¬¬¬,O����RWWREUH�������TXHVWH�VWHVVH�SDUWL�KDQQR�VWLSXODWR�XQ�FRQWUDWWR�GL�PXWXR�HVSUHVVR�LQ�IUDQFKL�VYL]]HUL
�&+)��� GHVWLQDWR� DO� ULÀQDQ]LDPHQWR� GHO� FRQWUDWWR� LQL]LDOH� �LQ� SURVLHJXR�� LO� ©FRQWUDWWR� GL
ULÀQDQ]LDPHQWRª���4XHVW·XOWLPR�DYHYD�DG�RJJHWWR�XQD�VRPPD�GL�&+)¬��¬�����FLUFD�(85¬��¬������RVVLD
DSSURVVLPDWLYDPHQWH�521¬���¬����DO�WDVVR�GL�FDPELR�DYHQWH�FRUVR�WUD�WDOL�YDOXWH�DOOD�GDWD�GHOOD�ÀUPD
GHO�FRQWUDWWR�LQ�TXHVWLRQH�

�¬ ¬ ¬ ¬ ¬ ¬ ¬ ¬ ,Q� IRU]D� GHO� UHJRODPHQWR� LQWHUQR� GHOOD� %DQFD� 7UDQVLOYDQLD�� LO� OLYHOOR� PDVVLPR� GL� LQGHELWDPHQWR
DXWRUL]]DWR�HUD�SDUL�DO�����GHOOD�FDSDFLWj�ÀQDQ]LDULD�GHL�PXWXDWDUL��3HU�TXDQWR�ULJXDUGD�1*�H�2+��WDOH
VRJOLD�q�VWDWD�FDOFRODWD�SUHQGHQGR�LQ�FRQVLGHUD]LRQH�LO�WDVVR�GL�FDPELR�GHO�IUDQFR�VYL]]HUR�ULVSHWWR�DO�OHX
UXPHQR� �LQ� SURVLHJXR�� LO� ©WDVVR� GL� FDPELR�&+)�521ª�� LQ� YLJRUH� SULPD� GHOOD� ÀUPD� GHO� FRQWUDWWR� GL
ULÀQDQ]LDPHQWR�H�UDSSUHVHQWDYD��DOOD�GDWD�GHOOD�FRQFOXVLRQH�GHO�PXWXR��LO��������GHL�ORUR�UHGGLWL�

��¬¬¬¬¬¬/D�VH]LRQH����SXQWR����GHOOH�FRQGL]LRQL�JHQHUDOL�GHO�FRQWUDWWR�GL�ULÀQDQ]LDPHQWR�VWDELOLYD�FKH�TXDOVLDVL
SDJDPHQWR�HIIHWWXDWR�VXOOD�EDVH�GL�TXHVW·XOWLPR�GRYHYD�HVVHUH�HIIHWWXDWR�QHOOD�YDOXWD�LQ�FXL�LO�PXWXR�HUD
HVSUHVVR��(UD�DOWUHVu�SUHFLVDWR�FKH� LO�PXWXDWDULR�SRWHYD�FKLHGHUH�DOOD�EDQFD��D�GHWHUPLQDWH�FRQGL]LRQL�
FKH�LO�PXWXR�IRVVH�HVSUHVVR�LQ�XQD�QXRYD�YDOXWD��VHQ]D�WXWWDYLD�FKH�HVVD�IRVVH�WHQXWD�DG�DFFRJOLHUH�XQD
VLPLOH�ULFKLHVWD��(UD�LQROWUH�SUHYLVWR�FKH�OD�EDQFD�IRVVH�LQFDULFDWD�GL�SURFHGHUH�DO�FDPELR��LQ�QRPH�H�SHU
FRQWR�GHO�PXWXDWDULR��DO�ÀQH�GL� OLTXLGDUH� OH�REEOLJD]LRQL�GL�SDJDPHQWR�VFDGXWH��XWLOL]]DQGR� LO�SURSULR
WDVVR�GL�FDPELR�

��¬¬¬¬¬¬/H�ÁXWWXD]LRQL�GHO�WDVVR�GL�FDPELR�&+)�521�WUD�O·RWWREUH������H�O·DSULOH������KDQQR�FRPSRUWDWR�XQ
DXPHQWR�GHOOD�VRPPD�SUHVD�LQ�SUHVWLWR�GD�1*�H�2+�GL�521¬���¬�����FLUFD�(85¬��¬�����

��¬ ¬ ¬ ¬ ¬ ¬ ,O� ��� PDU]R� ������ 1*� H� 2+� KDQQR� SURSRVWR� XQ� ULFRUVR� GLQDQ]L� DO� 7ULEXQDOXO� 6SHFLDOL]DW� &OXM
�7ULEXQDOH� VSHFLDOL]]DWR�GL�&OXM��5RPDQLD��GLUHWWR�D� IDU�GLFKLDUDUH�� LQ�SDUWLFRODUH�� LO� FDUDWWHUH� DEXVLYR
GHOOD� VH]LRQH� ��� SXQWR� ��� GHOOH� FRQGL]LRQL� JHQHUDOL� GHO� FRQWUDWWR� GL� ULÀQDQ]LDPHQWR�� 1*� H� 2+
VRVWHQHYDQR�DOWUHVu�FKH�OD�%DQFD�7UDQVLOYDQLD�HUD�YHQXWD�PHQR�DO�SURSULR�REEOLJR�GL�LQIRUPD]LRQH��QRQ
DYHQGROL�DYYHUWLWL��DO�PRPHQWR�GHOOD�QHJR]LD]LRQH�H�GHOOD�FRQFOXVLRQH�GL�WDOH�FRQWUDWWR��GHO�ULVFKLR�FKH
FRPSRUWDYD�OD�FRQYHUVLRQH�GHO�FRQWUDWWR�LQL]LDOH�LQ�XQD�YDOXWD�HVWHUD��,Q�SDUWLFRODUH��SRLFKp�L�PXWXDWDUL
GLVSRQHYDQR�VROWDQWR�GL�UHGGLWL�SHUFHSLWL�LQ�OHL�UXPHQL��OD�%DQFD�7UDQVLOYDQLD�DYUHEEH�GRYXWR�DWWLUDUH�OD
ORUR�DWWHQ]LRQH�VXJOL�HIIHWWL�GL�XQD�VYDOXWD]LRQH�GL�WDOH�PRQHWD�ULVSHWWR�DOOD�YDOXWD�HVWHUD�QHOOD�TXDOH�LO
PXWXR� GRYHYD� HVVHUH� ULPERUVDWR�� ,QROWUH�� OD� FODXVROD� GL� ULPERUVR� LQ� YDOXWD� HVWHUD� FUHHUHEEH� XQR
VTXLOLEULR� D� GDQQR� GHL�PXWXDWDUL�� L� VROL� D� VRSSRUWDUH� LO� ULVFKLR� GL� FDPELR�� 3HUWDQWR��1*� H�2+�KDQQR
FKLHVWR� DO� 7ULEXQDOXO� 6SHFLDOL]DW�&OXM� �7ULEXQDOH� VSHFLDOL]]DWR� GL�&OXM�� LO� EORFFR� GHO� WDVVR� GL� FDPELR
&+)�521� LQ� YLJRUH� DOOD� GDWD� GHOOD� FRQFOXVLRQH� GHO� FRQWUDWWR� GL� ULÀQDQ]LDPHQWR�� QRQFKp� LO� ULPERUVR
GHOOH�VRPPH�YHUVDWH�VXOOD�EDVH�GL�XQ�WDVVR�GL�FDPELR�PHQR�IDYRUHYROH�

��¬¬¬¬¬¬7DOH�JLXGLFH�KD�DFFROWR�LQ�SDUWH�LO�ULFRUVR�SURSRVWR�GD�1*�H�2+��7XWWDYLD��HVVR�KD�UHVSLQWR�OD�GRPDQGD
UHODWLYD�DOOD�VWDELOL]]D]LRQH�GHO�WDVVR�GL�FDPELR�&+)�521�LQ�YLJRUH�DOOD�GDWD�GHOOD�ÀUPD�GHO�FRQWUDWWR
GL� ULÀQDQ]LDPHQWR�� $� WDO� ÀQH�� LO� VXGGHWWR� JLXGLFH� KD�� GD� XQ� ODWR�� ULWHQXWR� FKH�� EHQFKp� OD� FODXVROD
FRQWHQXWD� QHOOD� VH]LRQH� ��� SXQWR� ��� GHOOH� FRQGL]LRQL� JHQHUDOL� GHO� FRQWUDWWR� GL� ULÀQDQ]LDPHQWR
ULSURGXFHVVH�LO�SULQFLSLR�FRVLGGHWWR�GHO�©QRPLQDOLVPR�PRQHWDULRª��TXDOH�VDQFLWR�GDOO·DUWLFROR������GHO
FRGLFH�FLYLOH�UXPHQR��HVVD�ULHQWUDVVH�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHOOD�GLUHWWLYD��������VWDQWH�OD�QDWXUD
QRQ�LPSHUDWLYD��EHQVu�VXSSOHWLYD�GL�XQD�VLPLOH�GLVSRVL]LRQH��,O�PHGHVLPR�JLXGLFH�KD�SHUWDQWR�ULWHQXWR�GL
SRWHU� HVDPLQDUH� LO� FDUDWWHUH� DEXVLYR� GHOOD� FODXVROD� LQ� TXHVWLRQH�� $O� WHUPLQH� GL� WDOH� HVDPH�� HVVR� KD�
GDOO·DOWUR�ODWR��FRQVWDWDWR�FKH�GHWWD�FODXVROD�HUD�UHGDWWD�LQ�WHUPLQL�FKLDUL�H�FRPSUHQVLELOL�H�FKH�OD�%DQFD
7UDQVLOYDQLD� DYHYD� DGHPSLXWR� LO� SURSULR� REEOLJR� GL� LQIRUPD]LRQH�� QRQ� DYHQGR� TXHVW·XOWLPD� SRWXWR
SUHYHGHUH�OH�QRWHYROL�YDULD]LRQL�GHO�WDVVR�GL�FDPELR�&+)�521�

��¬¬¬¬¬¬1*�H�2+��GD�XQ�ODWR��H�OD�%DQFD�7UDQVLOYDQLD��GDOO·DOWUR��KDQQR�SURSRVWR�DSSHOOR�DYYHUVR�WDOH�VHQWHQ]D
GLQDQ]L�DO�JLXGLFH�GHO�ULQYLR��RVVLD�OD�&XUWHD�GH�$SHO�&OXM��&RUWH�G·DSSHOOR�GL�&OXM��5RPDQLD���/D�%DQFD
7UDQVLOYDQLD� VRVWLHQH�� DYYHUVR� O·DSSHOOR� SURSRVWR� GD� 1*� H� 2+�� FKH� OD� VH]LRQH� ��� SXQWR� ��� GHOOH
FRQGL]LRQL� JHQHUDOL� GHO� FRQWUDWWR� GL� ULÀQDQ]LDPHQWR�� VHFRQGR� OD� TXDOH� TXDOVLDVL� SDJDPHQWR� HIIHWWXDWR
VXOOD�EDVH�GL�GHWWR�FRQWUDWWR�GRYHYD�HVVHUH�HIIHWWXDWR�QHOOD�YDOXWD� LQ�FXL� LO�PXWXR�HUD�HVSUHVVR��ULHQWUD
QHOO·RJJHWWR� SULQFLSDOH� GL� WDOH� FRQWUDWWR�� ,Q� DJJLXQWD�� WDOH� FODXVROD� FRQWUDWWXDOH� ULSURGXUUHEEH� XQD



GLVSRVL]LRQH�OHJLVODWLYD�LPSHUDWLYD��DL�VHQVL�GHOO·DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD��������FKH�QRQ
SRWUHEEH�HVVHUH�RJJHWWR�GL�XQ�FRQWUROOR�TXDQWR�DO�VXR�FDUDWWHUH�DEXVLYR�

��¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� LO� JLXGLFH� GHO� ULQYLR�� GDOOD� VHQWHQ]D� GHO� ��� VHWWHPEUH� ������ $QGULFLXF� H¬ D�� �& �������
(8�&����������� ULVXOWHUHEEH� FKH�� TXDORUD� XQD� FODXVROD� FRQWUDWWXDOH� ULSURGXFD� XQD� GLVSRVL]LRQH
LPSHUDWLYD�GL�GLULWWR�QD]LRQDOH�DSSOLFDELOH�WUD�OH�SDUWL�FRQWUDHQWL� LQGLSHQGHQWHPHQWH�GDOOD�ORUR�VFHOWD�R
XQD�GLVSRVL]LRQH�GL�QDWXUD�VXSSOHWLYD�H�SHUWDQWR�DSSOLFDELOH�LQ�YLD�UHVLGXDOH��RVVLD�DOORUFKp�QRQ�q�VWDWR
FRQYHQXWR�DOFXQ�DOWUR�DFFRUGR�WUD�L�FRQWUDHQWL�DO�ULJXDUGR��HVVD�QRQ�ULHQWUD�QHOO·DPELWR�GL�DSSOLFD]LRQH
GHOOD�GLUHWWLYD�������

��¬ ¬ ¬ ¬ ¬ ¬ 7DOH� JLXGLFH� ULOHYD� FKH� O·DUWLFROR� ����� GHO� FRGLFH� FLYLOH� ULYHVWH� FDUDWWHUH� VXSSOHWLYR�� PD� FKH� OD
VROX]LRQH�VWDELOLWD�GDOOD�VHQWHQ]D�GHO����VHWWHPEUH�������$QGULFLXF�H¬D���& ��������(8�&������������q
RJJHWWR�GL�XQ·DSSOLFD]LRQH�GLYHUJHQWH�GD�SDUWH�GHL�JLXGLFL�UXPHQL�

��¬ ¬ ¬ ¬ ¬ ¬ 6HFRQGR� OD�PDJJLRU� SDUWH� GHL� JLXGLFL� VXPPHQ]LRQDWL�� OH� FODXVROH� FRQWUDWWXDOL� FKH� ULSURGXFRQR� WDOH
GLVSRVL]LRQH�OHJLVODWLYD�QRQ�SRWUHEEHUR�HVVHUH�RJJHWWR�GL�XQ�HVDPH�YHUWHQWH�VXO�ORUR�FDUDWWHUH�DEXVLYR�
LQ�TXDQWR�QRUPH�VXSSOHWLYH�FKH�VL�DSSOLFDQR�DXWRPDWLFDPHQWH� LQ�DVVHQ]D�GL�XQ�GLYHUVR�DFFRUGR�WUD� OH
SDUWL�� 7XWWDYLD�� XQ� FHUWR� QXPHUR� GL� JLXGLFL� UXPHQL� ULWHUUHEEH� FKH� XQD� FODXVROD� GHO� JHQHUH� VLD� VWDWD
LPSRVWD� GDO� SURIHVVLRQLVWD� DO� FRQVXPDWRUH��3RLFKp�TXHVW·XOWLPR�QRQ�SRWHYD� ULPXRYHUOD� LQVHUHQGR�QHO
FRQWUDWWR� XQD� FODXVROD� GLYHUVD�� LO� FRQWUROOR� GHO� VXR� FDUDWWHUH� HYHQWXDOPHQWH� DEXVLYR� QRQ� SXz� HVVHUH
HVFOXVR�

��¬ ¬ ¬ ¬ ¬ ¬ ,O� JLXGLFH� GHO� ULQYLR� VRVWLHQH� FKH� O·RSLQLRQH� PDJJLRULWDULD� GHL� JLXGLFL� QD]LRQDOL� DWWHQXD�� ÀQR� D
HOLPLQDUOD�� OD� GLVWLQ]LRQH� WUD� OH� GLVSRVL]LRQL� OHJLVODWLYH� GL� QDWXUD� LPSHUDWLYD� H� TXHOOH� GL� QDWXUD
VXSSOHWLYD�� LO�FKH�FRPSRUWD�FKH�HVVH�VLDQR�VRWWRSRVWH��SHU�TXDQWR� ULJXDUGD� O·HVDPH�GHO� ORUR�HYHQWXDOH
FDUDWWHUH�DEXVLYR��DO�PHGHVLPR�UHJLPH�JLXULGLFR�

��¬¬¬¬¬¬8QD�VLPLOH�LQWHUSUHWD]LRQH�WUDUUHEEH�RULJLQH�GD�XQD�GLIIHUHQ]D�WHUPLQRORJLFD�WUD�OD�YHUVLRQH�LQ�OLQJXD
UXPHQD�GHO�WHVWR�GHOO·DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD�������H�OD�YHUVLRQH�LQ�OLQJXD�IUDQFHVH�GHO
PHGHVLPR� DUWLFROR�� $� WDOH� ULJXDUGR�� LO� JLXGLFH� GHO� ULQYLR� SUHFLVD� FKH�� PHQWUH� TXHVW·XOWLPD� YHUVLRQH
XWLOL]]D� LO� WHUPLQH� ©LPSpUDWLIª� �LPSHUDWLYR��� OD� YHUVLRQH� LQ� OLQJXD� UXPHQD� ID� ULIHULPHQWR� DOOH
©GLVSRVL]LRQL� OHJLVODWLYH�R� UHJRODPHQWDUL�REEOLJDWRULHª��7DOH�JLXGLFH� VRWWROLQHD�FKH�� FRQWUDULDPHQWH�DO
WHUPLQH� ©LPSHUDWLYRª�� FKH� HVFOXGH�� D� VXR� DYYLVR�� OH� GLVSRVL]LRQL� GL� QDWXUD� VXSSOHWLYD�� LO� WHUPLQH
©REEOLJDWRULRª� LQFOXGH� VLPLOL� GLVSRVL]LRQL�� ,QIDWWL�� VH� q� YHUR� FKH� OH� GLVSRVL]LRQL� LPSHUDWLYH� VRQR
REEOLJDWRULH��DQFKH�OH�GLVSRVL]LRQL�VXSSOHWLYH�OR�GLYHQJRQR�GRSR�OD�VFHOWD�GHOOH�SDUWL�FRQWUDHQWL�GL�QRQ
GHURJDUYL�

��¬¬¬¬¬¬,O�JLXGLFH�GHO�ULQYLR�VL�FKLHGH��LQROWUH��TXDOH�VLD�OD�SRUWDWD�GHOO·REEOLJR�GL�LQIRUPD]LRQH�FKH�LQFRPEH
DOOD�EDQFD�UHODWLYDPHQWH�DOOH�IXWXUH�ÁXWWXD]LRQL�GHO�WDVVR�GL�FDPELR�GL�XQD�YDOXWD�H�TXDOL�VLDQR�OH�PLVXUH
FKH�HVVR�VDUHEEH�WHQXWR�DG�DGRWWDUH�SHU�JDUDQWLUH�O·HIIHWWLYLWj�GHL�GLULWWL�ULFRQRVFLXWL�DO�FRQVXPDWRUH�GDOOD
GLUHWWLYD�������TXDORUD�QRQ�HVLVWD�XQD�GLVSRVL]LRQH�VXSSOHWLYD�SHU�VRVWLWXLUH�XQD�FODXVROD�FRQWUDWWXDOH�GL
FXL�VLD�VWDWR�DFFHUWDWR�LO�FDUDWWHUH�DEXVLYR�

��¬ ¬ ¬ ¬ ¬ ¬6WDQWH�TXDQWR�SUHFHGH�� OD�&XUWHD�GH�$SHO�&OXM� �&RUWH�G·DSSHOOR�GL�&OXM��KD�GHFLVR�GL� VRVSHQGHUH� LO
SURFHGLPHQWR�H�GL�VRWWRSRUUH�DOOD�&RUWH�OH�VHJXHQWL�TXHVWLRQL�SUHJLXGL]LDOL�

©��¬¬¬¬¬¬6H�O·DUWLFROR����>SDUDJUDIR��@��GHOOD�GLUHWWLYD�>�����@�GHEED�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH�QRQ
RVWD�DO�IDWWR�FKH�VLD�DQDOL]]DWD�VRWWR�LO�SURÀOR�GHO�FDUDWWHUH�DEXVLYR�XQD�FODXVROD�FRQWUDWWXDOH�FKH
ULSUHQGH�XQD�QRUPD�VXSSOHWLYD�DOOD�TXDOH� OH�SDUWL�SRWHYDQR�GHURJDUH��PD�LQ�FRQFUHWR�QRQ�KDQQR
GHURJDWR�LQ�TXDQWR�VX�GL�HVVD�QRQ�YL�q�VWDWR�DOFXQ�QHJR]LDWR��FRVu�FRPH�DFFDGH�QHO�FDVR�VSHFLÀFR
DQDOL]]DWR�SHU� OD�FODXVROD�FKH� LPSRQH� LO� ULPERUVR�GHO�PXWXR�QHOOD� VWHVVD�YDOXWD� VWUDQLHUD� LQ�FXL
HVVR�q�VWDWR�FRQFHVVR�

��¬ ¬ ¬ ¬ ¬ ¬ 6H� LQ�XQ� FRQWHVWR� LQ� FXL�� QHO� FRQFHGHUH� LO�PXWXR� LQ�YDOXWD� HVWHUD�� QRQ� VRQR� VWDWL� SUHVHQWDWL� DO
FRQVXPDWRUH� FDOFROL�SUHYLVLRQL� UHODWLYL� DOO·LPSDWWR� HFRQRPLFR� FKH� XQ·HYHQWXDOH� ÁXWWXD]LRQH� GHO
WDVVR� GL� FDPELR� DYUj� SHU� TXDQWR� ULJXDUGD� JOL� REEOLJKL� FRPSOHVVLYL� GL� SDJDPHQWR� GHULYDQWL� GDO
FRQWUDWWR��VL�SRVVD�VRVWHQHUH�D�UDJLRQH�FKH�XQD�VLIIDWWD�FODXVROD��G·LQWHJUDOH�DVVXQ]LRQH�GHO�ULVFKLR
GL� FDPELR� GD� SDUWH� GHO� FRQVXPDWRUH� �LQ� IRU]D� GHO� SULQFLSLR� QRPLQDOLVWLFR��� q� FKLDUD� H
FRPSUHQVLELOH� H� FKH� LO� SURIHVVLRQLVWD�OD� EDQFD� KD� DGHPSLXWR� LQ� EXRQD� IHGH� O·REEOLJR



G·LQIRUPD]LRQH� GHOOD� VXD� FRQWURSDUWH� FRQWUDWWXDOH�� LQ� XQ� FRQWHVWR� LQ� FXL� LO� JUDGR� PDVVLPR
G·LQGHELWDPHQWR� GHL� FRQVXPDWRUL� VWDELOLWR� GDOOD� %DQFD�1DūLRQDOą� D� 5RPkQLHL� �%DQFD� QD]LRQDOH
GHOOD�5RPDQLD��q�VWDWR�FDOFRODWR�FRQ�ULIHULPHQWR�DO�WDVVR�GL�FDPELR�DOOD�GDWD�GHOOD�FRQFHVVLRQH�GHO
PXWXR�

��¬¬¬¬¬¬6H�OD�GLUHWWLYD�������H�OD�JLXULVSUXGHQ]D�HODERUDWD�LQ�EDVH�DG�HVVD�QRQFKp�LO�SULQFLSLR�GL�HIIHWWLYLWj
RVWLQR� D� FKH�� LQ� VHJXLWR� DOOD� GLFKLDUD]LRQH� GHO� FDUDWWHUH� DEXVLYR� GL� XQD� FODXVROD� UHODWLYD
DOO·DWWULEX]LRQH�GHO�ULVFKLR�GL�FDPELR��LO�FRQWUDWWR�SURVHJXD�LPPXWDWR��4XDOH�VDUHEEH�OD�PRGLÀFD
SRVVLELOH�SHU�QRQ�DSSOLFDUH�OD�FODXVROD�DEXVLYD�H�ULVSHWWDUH�LO�SULQFLSLR�GL�HIIHWWLYLWjª�

¬6XOOH�TXHVWLRQL�SUHJLXGL]LDOL

¬6XOOD�SULPD�TXHVWLRQH

��¬¬¬¬¬¬&RQ�OD�SULPD�TXHVWLRQH�SRVWD��LO�JLXGLFH�GHO�ULQYLR�FKLHGH��LQ�VRVWDQ]D��VH�O·DUWLFROR����SDUDJUDIR����GHOOD
GLUHWWLYD�������GHEED�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH�XQD�FODXVROD�FRQWUDWWXDOH�FKH�QRQ�q�VWDWD�RJJHWWR
GL�QHJR]LDWR�LQGLYLGXDOH��PD�FKH�ULSURGXFH�XQD�UHJROD�FKH�SHU�OD�OHJJH�QD]LRQDOH�VL�DSSOLFD�WUD�OH�SDUWL
FRQWUDHQWL� DOORUFKp� QRQ� q� VWDWR� FRQYHQXWR� QHVVXQ� DOWUR� DFFRUGR� DO� ULJXDUGR�� ULHQWUD� QHOO·DPELWR� GL
DSSOLFD]LRQH�GHOOD�GLUHWWLYD�LQ�SDUROD�

��¬ ¬ ¬ ¬ ¬ ¬2FFRUUH� ULFRUGDUH� FKH� O·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������� FKH� ULJXDUGD� OH� FODXVROH� FKH
ULSURGXFRQR�OH�GLVSRVL]LRQL�OHJLVODWLYH�R�UHJRODPHQWDUL�LPSHUDWLYH��LQWURGXFH�XQ·HVFOXVLRQH�GDOO·DPELWR
GL� DSSOLFD]LRQH� GHOOD� PHGHVLPD� �VHQWHQ]D� GHO� ��� VHWWHPEUH� ������ 273� %DQN� H� 273� )DNWRULQJ�
& �������(8�&�����������SXQWR�����

��¬ ¬ ¬ ¬ ¬ ¬7DOH�HVFOXVLRQH�GHYH�HVVHUH� LQWHUSUHWDWD�UHVWULWWLYDPHQWH�H� OD�VXD�DSSOLFD]LRQH�SUHVXSSRQH�FKH�VLDQR
VRGGLVIDWWH�GXH�FRQGL]LRQL��RVVLD��GD�XQ�ODWR��OD�FODXVROD�FRQWUDWWXDOH�GHYH�ULSURGXUUH�XQD�GLVSRVL]LRQH
OHJLVODWLYD� R� UHJRODPHQWDUH� H�� GDOO·DOWUR�� WDOH� GLVSRVL]LRQH� GHYH� HVVHUH� LPSHUDWLYD� �Y��� LQ� WDO� VHQVR�
VHQWHQ]D� GHO� ��PDU]R� ������*yPH]� GHO�0RUDO�*XDVFK��& �������� (8�&����������� SXQWL� ��� H� ���� H
JLXULVSUXGHQ]D�LYL�FLWDWD��

��¬¬¬¬¬¬&RPH�ULVXOWD�GDO�WUHGLFHVLPR�FRQVLGHUDQGR�GHOOD�GLUHWWLYD��������O·HVSUHVVLRQH�©GLVSRVL]LRQL�OHJLVODWLYH
R�UHJRODPHQWDUL�LPSHUDWLYHª�FKH�ÀJXUD�DOO·DUWLFROR����SDUDJUDIR����GHOOD�PHGHVLPD�FRPSUHQGH�DQFKH�OH
UHJROH� FKH� SHU� OD� OHJJH� QD]LRQDOH� VL� DSSOLFDQR� WUD� OH� SDUWL� FRQWUDHQWL� DOORUFKp� QRQ� q� VWDWR� FRQYHQXWR
QHVVXQ� DOWUR� DFFRUGR� �Y��� LQ� WDO� VHQVR�� VHQWHQ]H� GHO� ��� PDU]R� ������ 5:(� 9HUWULHE�� & ������
(8�&�����������SXQWR�����H�GHO���DSULOH�������$TXD�0HG��& ��������(8�&�����������SXQWR�����

��¬ ¬ ¬ ¬ ¬ ¬ /D�&RUWH� KD� GLFKLDUDWR� D� SL�� ULSUHVH� FKH� OD� VXGGHWWD� HVFOXVLRQH� GDOO·DSSOLFD]LRQH� GHO� UHJLPH� GHOOD
GLUHWWLYD�������q�JLXVWLÀFDWD�GDO�IDWWR�FKH��LQ�OLQHD�GL�SULQFLSLR��q�OHJLWWLPR�SUHVXPHUH�FKH�LO�OHJLVODWRUH
QD]LRQDOH�DEELD�VWDELOLWR�XQ�HTXLOLEULR�WUD�O·LQVLHPH�GHL�GLULWWL�H�GHJOL�REEOLJKL�GHOOH�SDUWL�GL�GHWHUPLQDWL
FRQWUDWWL��Y��VHQWHQ]H�GHO����PDU]R�������5:(�9HUWULHE��& �������(8�&�����������SXQWR�����H�GHO���
VHWWHPEUH�������273�%DQN�H�273�)DNWRULQJ��& �������(8�&�����������SXQWR�����

��¬¬¬¬¬¬3HUWDQWR��OD�FLUFRVWDQ]D�FKH�LO�OHJLVODWRUH�QD]LRQDOH�DEELD�VWDELOLWR�XQ�HTXLOLEULR�WUD�O·LQVLHPH�GHL�GLULWWL
H�GHJOL�REEOLJKL�GHOOH�SDUWL�GL�GHWHUPLQDWL�FRQWUDWWL�FRVWLWXLVFH�QRQ�JLj�XQD�FRQGL]LRQH�SHU�O·DSSOLFD]LRQH
GHOO·HVFOXVLRQH�GL� FXL� DOO·DUWLFROR���� SDUDJUDIR���� GHOOD�GLUHWWLYD��������EHQVu� OD�JLXVWLÀFD]LRQH�GL� XQD
VLPLOH�HVFOXVLRQH�

��¬¬¬¬¬¬6H�QH�ULFDYD�FKH��DO�ÀQH�GL�VWDELOLUH�VH�OH�FRQGL]LRQL�SHU�O·HVFOXVLRQH�SUHYLVWD�DOO·DUWLFROR����SDUDJUDIR���
GHOOD�GLUHWWLYD�������VLDQR�VRGGLVIDWWH��OD�&RUWH�KD�GLFKLDUDWR�FKH�VSHWWD�DO�JLXGLFH�QD]LRQDOH�YHULÀFDUH
VH�OD�FODXVROD�FRQWUDWWXDOH�GL�FXL�WUDWWDVL�ULSURGXFD�GLVSRVL]LRQL�GHO�GLULWWR�QD]LRQDOH�FKH�VL�DSSOLFDQR�LQ
PRGR�LPSHUDWLYR�WUD�OH�SDUWL�FRQWUDHQWL�LQGLSHQGHQWHPHQWH�GDOOD�ORUR�VFHOWD��R�GLVSRVL]LRQL�FKH�VRQR�GL
QDWXUD� VXSSOHWLYD� H� SHUWDQWR� DSSOLFDELOL� LQ� YLD� UHVLGXDOH�� RVVLD� DOORUFKp�QRQ� q� VWDWR� FRQYHQXWR�QHVVXQ
DOWUR� DFFRUGR� WUD� OH� SDUWL� DO� ULJXDUGR� �Y��� LQ� WDO� VHQVR�� VHQWHQ]H� GHO� ��� PDU]R� ������ 5:(� 9HUWULHE�
& ������� (8�&����������� SXQWR� ���� GHO� ��� VHWWHPEUH� ������ .XåLRQRYi� & ������� (8�&�����������
SXQWR� ���� GHO� ��� VHWWHPEUH� ������$QGULFLXF� H¬ D���& ��������(8�&����������� SXQWL� ��� H� ���� H� GHO� �
PDU]R�������*yPH]�GHO�0RUDO�*XDVFK��& ��������(8�&�����������SXQWR�����



��¬¬¬¬¬¬'DOOD�GHFLVLRQH�GL�ULQYLR�ULVXOWD�FKH�QHO�FDVR�GL�VSHFLH�OD�FODXVROD�VWLSXODWD�DOOD�VH]LRQH����SXQWR����GHOOH
FRQGL]LRQL� JHQHUDOL� GHO� FRQWUDWWR� GL� ULÀQDQ]LDPHQWR�� GL� FXL� L� ULFRUUHQWL� QHO� SURFHGLPHQWR� SULQFLSDOH
GHGXFRQR�LO�FDUDWWHUH�DEXVLYR��SUHYHGH�FKH�©>T@XDOVLDVL�SDJDPHQWR�HIIHWWXDWR�VXOOD�EDVH�GHO�FRQWUDWWR�q
HIIHWWXDWR�QHOOD�YDOXWD�GHO�PXWXR������ª�

��¬ ¬ ¬ ¬ ¬ ¬ ,O� JLXGLFH� GHO� ULQYLR� KD� LQROWUH� VRWWROLQHDWR� FKH� XQD� VLPLOH� FODXVROD� ULSURGXFH� LO� SULQFLSLR� GHO
QRPLQDOLVPR� PRQHWDULR�� TXDOH� VDQFLWR� DOO·DUWLFROR� ����� GHO� FRGLFH� FLYLOH� UXPHQR�� ,Q� IRU]D� GL
TXHVW·XOWLPR�� ©LO� GHELWRUH� GHYH� UHVWLWXLUH� O·LPSRUWR� ULFHYXWR� LQ� SUHVWLWR� HG� q� REEOLJDWR� D� UHVWLWXLUOR
XQLFDPHQWH�QHOOD�YDOXWD�DYHQWH�FRUVR�OHJDOH�DO�PRPHQWR�GHO�SDJDPHQWRª��7DOH�JLXGLFH�KD�G·DOWUD�SDUWH
TXDOLÀFDWR� O·DUWLFROR������GHO�FRGLFH�FLYLOH�FRPH�GLVSRVL]LRQH� OHJLVODWLYD�GL�QDWXUD�VXSSOHWLYD��YDOH�D
GLUH� FKH� HVVD� VL� DSSOLFD� DL� FRQWUDWWL� GL�PXWXR�TXDORUD� WUD� OH� SDUWL� QRQ� VLD� VWDWR� FRQYHQXWR� XQ� GLYHUVR
DFFRUGR�

��¬¬¬¬¬¬3HUWDQWR��JLDFFKp��VHFRQGR�LO�JLXGLFH�GHO�ULQYLR��OD�FODXVROD�GHOOH�FRQGL]LRQL�JHQHUDOL�GL�FXL�L�ULFRUUHQWL
QHO� SURFHGLPHQWR� SULQFLSDOH� GHGXFRQR� LO� FDUDWWHUH� DEXVLYR� ULSURGXFH� XQD� GLVSRVL]LRQH� GHO� GLULWWR
QD]LRQDOH� GL� QDWXUD� VXSSOHWLYD�� HVVD� ULHQWUD� QHOO·HVFOXVLRQH� SUHYLVWD� DOO·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD
GLUHWWLYD�������

��¬ ¬ ¬ ¬ ¬ ¬ ,O� JLXGLFH� GHO� ULQYLR� ULOHYD� WXWWDYLD� FKH�� QHOOD� YHUVLRQH� LQ� OLQJXD� UXPHQD�� LO� WHVWR� GHOO·DUWLFROR� ��
SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������ XWLOL]]D� O·HVSUHVVLRQH� ©QRUPą� REOLJDWRULHª� �©GLVSRVL]LRQH
REEOLJDWRULDª��� ODGGRYH� OD� YHUVLRQH� LQ� OLQJXD� IUDQFHVH� XWLOL]]D� TXHOOD� GL� ©GLVSRVLWLRQ� LPSpUDWLYHª
�©GLVSRVL]LRQH� LPSHUDWLYDª���&RQWUDULDPHQWH�DO� WHUPLQH�©LPSpUDWLIª� �©LPSHUDWLYRª���FKH�HVFOXGHUHEEH
OH� GLVSRVL]LRQL� GL� QDWXUD� VXSSOHWLYD�� LO� WHUPLQH� ©REOLJDWRLUHª� �©REEOLJDWRULRª�� LQFOXGHUHEEH� VLPLOL
GLVSRVL]LRQL�� 3HUWDQWR�� RFFRUUHUHEEH� VWDELOLUH� TXDOH� YHUVLRQH� OLQJXLVWLFD� VLD� FRUUHWWD�� EDVDQGRVL� VXOOD
ÀQDOLWj�H�VXJOL�RELHWWLYL�GHOOD�GLUHWWLYD�LQ�SDUROD�

��¬ ¬ ¬ ¬ ¬ ¬ $� WDOH� ULJXDUGR�� RFFRUUH� ULFRUGDUH� FKH�� VHFRQGR� XQD� FRVWDQWH� JLXULVSUXGHQ]D� GHOOD� &RUWH�� OD
IRUPXOD]LRQH�XWLOL]]DWD�LQ�XQD�GHOOH�YHUVLRQL�OLQJXLVWLFKH�GL�XQD�GLVSRVL]LRQH�GHO�GLULWWR�GHOO·8QLRQH�QRQ
SXz�VHUYLUH�TXDOH�XQLFR�IRQGDPHQWR�SHU�O·LQWHUSUHWD]LRQH�GL�WDOH�GLVSRVL]LRQH��Qp�VL�SXz�DWWULEXLUH�D�HVVD
XQ�FDUDWWHUH�SULRULWDULR� ULVSHWWR� DOOH� DOWUH�YHUVLRQL� OLQJXLVWLFKH��/H�GLVSRVL]LRQL�GHO�GLULWWR�GHOO·8QLRQH
GHYRQR�LQIDWWL�HVVHUH�LQWHUSUHWDWH�H�DSSOLFDWH�LQ�PRGR�XQLIRUPH��DOOD�OXFH�GHOOH�YHUVLRQL�YLJHQWL�LQ�WXWWH
OH� OLQJXH�GHOO·8QLRQH�� ,Q�FDVR�GL�GLYHUJHQ]D� WUD� OH�GLYHUVH�YHUVLRQL� OLQJXLVWLFKH�GL�XQ� WHVWR�GHO�GLULWWR
GHOO·8QLRQH��OD�GLVSRVL]LRQH�GL�FXL�WUDWWDVL�GHYH�HVVHUH�LQWHUSUHWDWD�LQ�IXQ]LRQH�GHOO·HFRQRPLD�JHQHUDOH�H
GHOOD� ÀQDOLWj� GHOOD� QRUPDWLYD� GL� FXL� HVVD� ID� SDUWH� �VHQWHQ]H� GHO� ��� QRYHPEUH� ������.XUFXPV�0HWDO�
& �������� (8�&����������� SXQWR� ���� H� GHO� ��� RWWREUH� ������ *UXSR� ,WHYHOHVD� H¬ D��� & �������
(8�&�����������SXQWR�����

��¬ ¬ ¬ ¬ ¬ ¬ &RPH� ULOHYDWR� DO� SXQWR� ��� GHOOD� SUHVHQWH� VHQWHQ]D�� O·HVSUHVVLRQH� ©GLVSRVL]LRQL� OHJLVODWLYH� R
UHJRODPHQWDUL�LPSHUDWLYHª��DL�VHQVL�GHOO·DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD��������FRPSUHQGH��WHQXWR
FRQWR�GHO� WUHGLFHVLPR� FRQVLGHUDQGR�GHOOD�PHGHVLPD�� DQFKH� UHJROH� VXSSOHWLYH�� RVVLD� TXHOOH� FKH�SHU� OD
OHJJH�VL�DSSOLFDQR�WUD�OH�SDUWL�FRQWUDHQWL�DOORUFKp�QRQ�q�VWDWR�FRQYHQXWR�QHVVXQ�DOWUR�DFFRUGR��2UEHQH�
GD�TXHVWR�SXQWR�GL�YLVWD��WDOH�GLVSRVL]LRQH�QRQ�RSHUD�DOFXQD�GLVWLQ]LRQH�WUD��GD�XQ�ODWR��OH�GLVSRVL]LRQL
FKH� VL� DSSOLFDQR� LQGLSHQGHQWHPHQWH� GDOOD� VFHOWD� GHOOH� SDUWL� FRQWUDHQWL� H�� GDOO·DOWUR�� OH� GLVSRVL]LRQL
VXSSOHWLYH�

��¬¬¬¬¬¬$�WDOH�ULJXDUGR��GD�XQ�ODWR��OD�FLUFRVWDQ]D�FKH�VL�SRVVD�GHURJDUH�D�XQD�GLVSRVL]LRQH�GL�GLULWWR�QD]LRQDOH
VXSSOHWLYD� q� LUULOHYDQWH� DO� ÀQH� GL� VWDELOLUH� VH� XQD� FODXVROD� FRQWUDWWXDOH� FKH� ULSURGXFH� XQD� VLPLOH
GLVSRVL]LRQH� VLD� HVFOXVD�� LQ� IRU]D� GHOO·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������� GDOO·DPELWR� GL
DSSOLFD]LRQH�GHOOD�GLUHWWLYD�LQ�TXHVWLRQH�

��¬ ¬ ¬ ¬ ¬ ¬ 'DOO·DOWUR� ODWR�� LO� IDWWR� FKH� XQD� FODXVROD� FRQWUDWWXDOH� FKH� ULSURGXFH� XQD� GHOOH� GLVSRVL]LRQL� GL� FXL
DOO·DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD�������QRQ�VLD�VWDWD�RJJHWWR�GL�QHJR]LDWR�LQGLYLGXDOH�QRQ�LQFLGH
VXOOD� VXD� HVFOXVLRQH� GDOO·DPELWR� GL� DSSOLFD]LRQH� GHOOD� VWHVVD� GLUHWWLYD�� ,QIDWWL�� FRQIRUPHPHQWH
DOO·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������� O·DVVHQ]D� GL� QHJR]LDWR� LQGLYLGXDOH� q� XQD� FRQGL]LRQH
UHODWLYD�DOO·DYYLR�GHO�FRQWUROOR�GHO�FDUDWWHUH�DEXVLYR�GL�XQD�FODXVROD�FKH�QRQ�SXz�LQWHUYHQLUH�QHO�FDVR�LQ
FXL�OD�FODXVROD�FRQWUDWWXDOH�QRQ�ULHQWUL�QHO�VXR�DPELWR�GL�DSSOLFD]LRQH�

��¬¬¬¬¬¬$OOD�OXFH�GHOOH�FRQVLGHUD]LRQL�FKH�SUHFHGRQR��RFFRUUH�ULVSRQGHUH�DOOD�SULPD�TXHVWLRQH�GLFKLDUDQGR�FKH
O·DUWLFROR� ��� SDUDJUDIR� ��� GHOOD� GLUHWWLYD� ������ GHYH� HVVHUH� LQWHUSUHWDWR� QHO� VHQVR� FKH� XQD� FODXVROD



FRQWUDWWXDOH�FKH�QRQ�q�VWDWD�RJJHWWR�GL�QHJR]LDWR� LQGLYLGXDOH��PD�FKH�ULSURGXFH�XQD�UHJROD�FKH�SHU� OD
OHJJH�QD]LRQDOH�VL�DSSOLFD�WUD�OH�SDUWL�FRQWUDHQWL�DOORUFKp�QRQ�q�VWDWR�FRQYHQXWR�QHVVXQ�DOWUR�DFFRUGR�DO
ULJXDUGR��QRQ�ULHQWUD�QHOO·DPELWR�GL�DSSOLFD]LRQH�GL�WDOH�GLUHWWLYD�

¬6XOOH�TXHVWLRQL�VHFRQGD�H�WHU]D

��¬ ¬ ¬ ¬ ¬ ¬ 3RLFKp� LO� JLXGLFH� GHO� ULQYLR� ULWLHQH� FKH� OD� FODXVROD� FRQWUDWWXDOH� GL� FXL� DO� SURFHGLPHQWR� SULQFLSDOH
ULSURGXFD�XQD�GLVSRVL]LRQH�QD]LRQDOH�TXDOLÀFDWD�FRPH�VXSSOHWLYD��GDOOH�FRQVLGHUD]LRQL�FKH�SUHFHGRQR
ULVXOWD�FKH�HVVD�QRQ�ULHQWUD�QHOO·DPELWR�GL�DSSOLFD]LRQH�GHOOD�GLUHWWLYD�������LQ�IRU]D�GHO�VXR�DUWLFROR���
SDUDJUDIR����'L�FRQVHJXHQ]D��QRQ�RFFRUUH�ULVSRQGHUH�DOOH�TXHVWLRQL�VHFRQGD�H�WHU]D�

¬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��3ULPD�6H]LRQH��GLFKLDUD�

/·DUWLFROR����SDUDJUDIR����GHOOD�GLUHWWLYD�������&((�GHO�&RQVLJOLR��GHO���DSULOH�������FRQFHUQHQWH
OH�FODXVROH�DEXVLYH�QHL�FRQWUDWWL�VWLSXODWL�FRQ�L�FRQVXPDWRUL��GHYH�HVVHUH�LQWHUSUHWDWR�QHO�VHQVR�FKH
XQD�FODXVROD�FRQWUDWWXDOH�FKH�QRQ�q�VWDWD�RJJHWWR�GL�QHJR]LDWR�LQGLYLGXDOH��PD�FKH�ULSURGXFH�XQD
UHJROD�FKH�SHU�OD�OHJJH�QD]LRQDOH�VL�DSSOLFD�WUD�OH�SDUWL�FRQWUDHQWL�DOORUFKp�QRQ�q�VWDWR�FRQYHQXWR
QHVVXQ�DOWUR�DFFRUGR�DO�ULJXDUGR��QRQ�ULHQWUD�QHOO·DPELWR�GL�DSSOLFD]LRQH�GL�WDOH�GLUHWWLYD�

)LUPH


¬¬¬¬¬¬/LQJXD�SURFHVVXDOH��LO�UXPHQR�


