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'LVSRVL]LRQL�LQ�PDWHULD�GL�QRQ�SXQLELOLWj�SHU�SDUWLFRODUH�
WHQXLWj�GHO�IDWWR��D�QRUPD�GHOO¶DUWLFROR����FRPPD����OHWWHUD�
P���GHOOD�OHJJH����DSULOH�������Q�����

,/�35(6,'(17(�'(//$�5(38%%/,&$

9LVWL�JOL�DUWLFROL����H����GHOOD�&RVWLWX]LRQH�
9LVWR�O¶DUWLFROR����GHOOD�OHJJH����DJRVWR�������Q������
9LVWD�OD�OHJJH����DSULOH�������Q������UHFDQWH�GHOHJKH�DO�

*RYHUQR�LQ�PDWHULD�GL�SHQH�GHWHQWLYH�QRQ�FDUFHUDULH�H�GL�
ULIRUPD�GHO�VLVWHPD�VDQ]LRQDWRULR�QRQFKp�GLVSRVL]LRQL�LQ�
PDWHULD�GL�VRVSHQVLRQH�GHO�SURFHGLPHQWR�FRQ�PHVVD�DOOD�
SURYD�H�QHL�FRQIURQWL�GHJOL�LUUHSHULELOL��LQ�SDUWLFRODUH�O¶DU�
WLFROR����FRPPD����OHWWHUD�P��
9LVWR�LO�UHJLR�GHFUHWR����RWWREUH�������Q��������UHFDQWH�

DSSURYD]LRQH�GHO�WHVWR�GH¿QLWLYR�GHO�FRGLFH�SHQDOH�
9LVWR�LO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHW�

WHPEUH�������Q�������UHFDQWH�DSSURYD]LRQH�GHO�FRGLFH�GL�
SURFHGXUD�SHQDOH�
9LVWD� OD� SUHOLPLQDUH� GHOLEHUD]LRQH� GHO� &RQVLJOLR� GHL�

PLQLVWUL��DGRWWDWD�QHOOD�ULXQLRQH�GHO����GLFHPEUH������
$FTXLVLWL�L�SDUHUL�GHOOH�FRPSHWHQWL�&RPPLVVLRQL�GHOOD�

&DPHUD�GHL�GHSXWDWL�H�GHO�6HQDWR�GHOOD�5HSXEEOLFD�
9LVWD�OD�GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL��DGRW�

WDWD�QHOOD�ULXQLRQH�GHO����PDU]R������
6XOOD�SURSRVWD�GHO�0LQLVWUR�GHOOD�JLXVWL]LD��GL�FRQFHUWR�

FRQ�LO�0LQLVWUR�GHOO¶HFRQRPLD�H�GHOOH�¿QDQ]H�

(PDQD�
LO�VHJXHQWH�GHFUHWR�OHJLVODWLYR��

$UW����
0RGL¿FKH�DO�FRGLFH�SHQDOH

���'RSR� O¶DUWLFROR�����GHO� FRGLFH�SHQDOH�� OH�GHQRPL�
QD]LRQL� GHO�7LWROR�9� H� GHO� &DSR� ,� VRQR� VRVWLWXLWH� GDOOH�
VHJXHQWL�

©7LWROR�9

'HOOD�QRQ�SXQLELOLWj�SHU�SDUWLFRODUH�WHQXLWj�GHO�IDWWR��'HOOD�
PRGL¿FD]LRQH��DSSOLFD]LRQH�HG�HVHFX]LRQH�GHOOD�SHQD

&$32�,

'HOOD�QRQ�SXQLELOLWj�SHU�SDUWLFRODUH�WHQXLWj�GHO�IDWWR��
'HOOD�PRGL¿FD]LRQH�H�DSSOLFD]LRQH�GHOOD�SHQDª�

���3ULPD�GHOO¶DUWLFROR�����q�LQVHULWR�LO�VHJXHQWH�
©$UW������ELV��²��(VFOXVLRQH�GHOOD�SXQLELOLWj�SHU�SDU�

WLFRODUH�WHQXLWj�GHO�IDWWR���1HL�UHDWL�SHU�L�TXDOL�q�SUHYLVWD�OD�

SHQD�GHWHQWLYD�QRQ�VXSHULRUH�QHO�PDVVLPR�D�FLQTXH�DQQL��
RYYHUR�OD�SHQD�SHFXQLDULD��VROD�R�FRQJLXQWD�DOOD�SUHGHWWD�
SHQD��OD�SXQLELOLWj�q�HVFOXVD�TXDQGR��SHU�OH�PRGDOLWj�GHOOD�
FRQGRWWD�H�SHU�O¶HVLJXLWj�GHO�GDQQR�R�GHO�SHULFROR��YDOXWDWH�
DL�VHQVL�GHOO¶DUWLFROR������SULPR�FRPPD��O¶RIIHVD�q�GL�SDU�
WLFRODUH�WHQXLWj�H�LO�FRPSRUWDPHQWR�ULVXOWD�QRQ�DELWXDOH�
/¶RIIHVD�QRQ�SXz�HVVHUH�ULWHQXWD�GL�SDUWLFRODUH�WHQXLWj��

DL�VHQVL�GHO�SULPR�FRPPD��TXDQGR�O¶DXWRUH�KD�DJLWR�SHU�
PRWLYL�DELHWWL�R�IXWLOL��R�FRQ�FUXGHOWj��DQFKH�LQ�GDQQR�GL�
DQLPDOL�� R� KD� DGRSHUDWR� VHYL]LH� R�� DQFRUD�� KD� SUR¿WWDWR�
GHOOH� FRQGL]LRQL�GL�PLQRUDWD�GLIHVD�GHOOD�YLWWLPD�� DQFKH�
LQ�ULIHULPHQWR�DOO¶HWj�GHOOD�VWHVVD�RYYHUR�TXDQGR�OD�FRQ�
GRWWD�KD�FDJLRQDWR�R�GD�HVVD�VRQR�GHULYDWH��TXDOL�FRQVH�
JXHQ]H�QRQ�YROXWH��OD�PRUWH�R�OH�OHVLRQL�JUDYLVVLPH�GL�XQD�
SHUVRQD�
,O�FRPSRUWDPHQWR�q�DELWXDOH�QHO�FDVR�LQ�FXL�O¶DXWRUH�VLD�

VWDWR�GLFKLDUDWR�GHOLQTXHQWH�DELWXDOH��SURIHVVLRQDOH�R�SHU�
WHQGHQ]D� RYYHUR� DEELD� FRPPHVVR� SL�� UHDWL� GHOOD� VWHVVD�
LQGROH��DQFKH�VH�FLDVFXQ�IDWWR��LVRODWDPHQWH�FRQVLGHUDWR��
VLD�GL�SDUWLFRODUH�WHQXLWj��QRQFKp�QHO�FDVR�LQ�FXL�VL�WUDWWL�
GL�UHDWL�FKH�DEELDQR�DG�RJJHWWR�FRQGRWWH�SOXULPH��DELWXDOL�
H�UHLWHUDWH�
$L�¿QL�GHOOD�GHWHUPLQD]LRQH�GHOOD�SHQD�GHWHQWLYD�SUH�

YLVWD�QHO�SULPR�FRPPD�QRQ�VL�WLHQH�FRQWR�GHOOH�FLUFRVWDQ�
]H��DG�HFFH]LRQH�GL�TXHOOH�SHU�OH�TXDOL�OD�OHJJH�VWDELOLVFH�
XQD�SHQD�GL�VSHFLH�GLYHUVD�GD�TXHOOD�RUGLQDULD�GHO� UHDWR�
H� GL� TXHOOH� DG� HIIHWWR� VSHFLDOH�� ,Q� TXHVW¶XOWLPR� FDVR� DL�
¿QL�GHOO¶DSSOLFD]LRQH�GHO�SULPR�FRPPD�QRQ�VL�WLHQH�FRQ�
WR�GHO�JLXGL]LR�GL�ELODQFLDPHQWR�GHOOH�FLUFRVWDQ]H�GL�FXL�
DOO¶DUWLFROR����
/D� GLVSRVL]LRQH� GHO� SULPR� FRPPD� VL� DSSOLFD� DQFKH�

TXDQGR�OD�OHJJH�SUHYHGH�OD�SDUWLFRODUH�WHQXLWj�GHO�GDQQR�R�
GHO�SHULFROR�FRPH�FLUFRVWDQ]D�DWWHQXDQWH�ª�

$UW����
0RGL¿FKH�DO�FRGLFH�GL�SURFHGXUD�SHQDOH

��� $OO¶DUWLFROR� ���� VRQR� DSSRUWDWH� OH� VHJXHQWL�
PRGL¿FD]LRQL�

D��DO�FRPPD����GRSR�OH�SDUROH��©FRQGL]LRQH�GL�SUR�
FHGLELOLWjª� VRQR� LQVHULWH� OH� VHJXHQWL�� ©�� FKH� OD� SHUVRQD�
VRWWRSRVWD�DOOH�LQGDJLQL�QRQ�q�SXQLELOH�DL�VHQVL�GHOO¶DUWL�
FROR�����ELV�GHO�FRGLFH�SHQDOH�SHU�SDUWLFRODUH�WHQXLWj�GHO�
IDWWRª�

E��GRSR�LO�FRPPD���q�DJJLXQWR�LO�VHJXHQWH��©��ELV��
6H� O¶DUFKLYLD]LRQH�q� ULFKLHVWD�SHU�SDUWLFRODUH� WHQXLWj�GHO�
IDWWR��LO�SXEEOLFR�PLQLVWHUR�GHYH�GDUQH�DYYLVR�DOOD�SHUVRQD�
VRWWRSRVWD�DOOH�LQGDJLQL�H�DOOD�SHUVRQD�RIIHVD��SUHFLVDQGR�
FKH��QHO�WHUPLQH�GL�GLHFL�JLRUQL��SRVVRQR�SUHQGHUH�YLVLRQH�
GHJOL�DWWL�H�SUHVHQWDUH�RSSRVL]LRQH�LQ�FXL�LQGLFDUH��D�SHQD�
GL�LQDPPLVVLELOLWj��OH�UDJLRQL�GHO�GLVVHQVR�ULVSHWWR�DOOD�UL�
FKLHVWD��,O�JLXGLFH��VH�O¶RSSRVL]LRQH�QRQ�q�LQDPPLVVLELOH��
SURFHGH�DL�VHQVL�GHOO¶DUWLFROR������FRPPD����H��GRSR�DYH�
UH�VHQWLWR�OH�SDUWL��VH�DFFRJOLH�OD�ULFKLHVWD��SURYYHGH�FRQ�
RUGLQDQ]D��,Q�PDQFDQ]D�GL�RSSRVL]LRQH��R�TXDQGR�TXHVWD�
q�LQDPPLVVLELOH��LO�JLXGLFH�SURFHGH�VHQ]D�IRUPDOLWj�H��VH�
DFFRJOLH� OD�ULFKLHVWD�GL�DUFKLYLD]LRQH��SURQXQFLD�GHFUHWR�
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PRWLYDWR��1HL�FDVL�LQ�FXL�QRQ�DFFRJOLH�OD�ULFKLHVWD�LO�JLXGL�
FH�UHVWLWXLVFH�JOL�DWWL�DO�SXEEOLFR�PLQLVWHUR��HYHQWXDOPHQWH�
SURYYHGHQGR�DL�VHQVL�GHOO¶DUWLFROR������FRPPL���H���ª�

$UW����
'LVSRVL]LRQL�GL�FRRUGLQDPHQWR�SURFHVVXDOH

���$O�FRGLFH�GL�SURFHGXUD�SHQDOH�VRQR�DSSRUWDWH�OH�VH�
JXHQWL�PRGL¿FD]LRQL�

D��GRSR� LO�FRPPD���GHOO¶DUWLFROR�����q�DJJLXQWR� LO�
VHJXHQWH�� ©��ELV��/D� VHQWHQ]D� GL� QRQ�GRYHUVL� SURFHGHUH�
q�SURQXQFLDWD�DQFKH�TXDQGR�O¶LPSXWDWR�QRQ�q�SXQLELOH�DL�
VHQVL�GHOO¶DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH��SUHYLD�DXGL�
]LRQH�LQ�FDPHUD�GL�FRQVLJOLR�DQFKH�GHOOD�SHUVRQD�RIIHVD��
VH�FRPSDUH�ª�

E��GRSR�O¶DUWLFROR�����q�DJJLXQWR�LO�VHJXHQWH��©����
ELV��(I¿FDFLD�GHOOD�VHQWHQ]D�GL�SURVFLRJOLPHQWR�SHU�SDU�
WLFRODUH� WHQXLWj� GHO� IDWWR� QHO� JLXGL]LR� FLYLOH� R� DPPLQL�
VWUDWLYR�GL�GDQQR��±����/D�VHQWHQ]D�SHQDOH�LUUHYRFDELOH�GL�
SURVFLRJOLPHQWR� SURQXQFLDWD� SHU� SDUWLFRODUH� WHQXLWj� GHO�
IDWWR� LQ� VHJXLWR� D� GLEDWWLPHQWR�KD� HI¿FDFLD� GL� JLXGLFDWR�
TXDQWR� DOO¶DFFHUWDPHQWR�GHOOD� VXVVLVWHQ]D�GHO� IDWWR�� GHO�
OD� VXD� LOOLFHLWj�SHQDOH� H� DOO¶DIIHUPD]LRQH� FKH� O¶LPSXWDWR�
OR�KD�FRPPHVVR��QHO�JLXGL]LR�FLYLOH�R�DPPLQLVWUDWLYR�SHU�
OH� UHVWLWX]LRQL�H� LO� ULVDUFLPHQWR�GHO�GDQQR�SURPRVVR�QHL�
FRQIURQWL�GHO�FRQGDQQDWR�H�GHO�UHVSRQVDELOH�FLYLOH�FKH�VLD�
VWDWR�FLWDWR�RYYHUR�VLD�LQWHUYHQXWR�QHO�SURFHVVR�SHQDOH�
���/D�VWHVVD�HI¿FDFLD�KD�OD�VHQWHQ]D�LUUHYRFDELOH�GL�SUR�

VFLRJOLPHQWR�SURQXQFLDWD�SHU�SDUWLFRODUH�WHQXLWj�GHO�IDWWR�
D�QRUPD�GHOO¶DUWLFROR������VDOYR�FKH�YL�VL�RSSRQJD�OD�SDUWH�
FLYLOH�FKH�QRQ�DEELD�DFFHWWDWR�LO�ULWR�DEEUHYLDWR�ª�

$UW����
0RGL¿FKH� DO� GHFUHWR� GHO� 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�
��� QRYHPEUH� ������ Q�� ����� UHFDQWH� WHVWR� XQLFR� GHOOH�
GLVSRVL]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� LQ� PDWHULD�
GL� FDVHOODULR� JLXGL]LDOH�� GL� DQDJUDIH� GHOOH� VDQ]LRQL�
DPPLQLVWUDWLYH� GLSHQGHQWL� GD� UHDWR� H� GHL� UHODWLYL�
FDULFKL�SHQGHQWL

���$O�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJR�
ODPHQWDUL�LQ�PDWHULD�GL�FDVHOODULR�JLXGL]LDOH��GL�DQDJUDIH�
GHOOH� VDQ]LRQL� DPPLQLVWUDWLYH� GLSHQGHQWL� GD� UHDWR� H� GHL�
UHODWLYL�FDULFKL�SHQGHQWL�GL�FXL�DO�GHFUHWR�GHO�3UHVLGHQWH�
GHOOD�5HSXEEOLFD����QRYHPEUH�������Q�������VRQR�DSSRU�
WDWH�OH�VHJXHQWL�PRGL¿FD]LRQL�

D��DOO¶DUWLFROR����FRPPD����OHWWHUD�I���GRSR�OH�SDUROH��
©PLVXUD�GL�VLFXUH]]Dª�VRQR�DJJLXQWH�OH�VHJXHQWL��©��QRQ�
FKp�TXHOOL�FKH�KDQQR�GLFKLDUDWR�OD�QRQ�SXQLELOLWj�DL�VHQVL�
GHOO¶DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH�ª�

E��DOO¶DUWLFROR����FRPPD����GRSR�OD�OHWWHUD�G��q�LQVH�
ULWD�OD�VHJXHQWH�

©G�ELV��DL�SURYYHGLPHQWL�JLXGL]LDUL�FKH�KDQQR�GL�
FKLDUDWR�OD�QRQ�SXQLELOLWj�DL�VHQVL�GHOO¶DUWLFROR�����ELV�GHO�
FRGLFH�SHQDOH��WUDVFRUVL�GLHFL�DQQL�GDOOD�SURQXQFLD�ª�

F��DOO¶DUWLFROR�����FRPPD����GRSR�OD�OHWWHUD�I��q�LQVH�
ULWD�OD�VHJXHQWH�

©I�ELV��DL�SURYYHGLPHQWL�JLXGL]LDUL�FKH�KDQQR�GL�
FKLDUDWR�OD�QRQ�SXQLELOLWj�DL�VHQVL�GHOO¶DUWLFROR�����ELV�GHO�

FRGLFH� SHQDOH�� TXDQGR� OD� UHODWLYD� LVFUL]LRQH� QRQ� q� VWDWD�
HOLPLQDWD�ª�

G��DOO¶DUWLFROR�����FRPPD����GRSR�OD�OHWWHUD�I��q�LQVH�
ULWD�OD�VHJXHQWH�

©I�ELV��DL�SURYYHGLPHQWL�JLXGL]LDUL�FKH�KDQQR�GL�
FKLDUDWR�OD�QRQ�SXQLELOLWj�DL�VHQVL�GHOO¶DUWLFROR�����ELV�GHO�
FRGLFH� SHQDOH�� TXDQGR� OD� UHODWLYD� LVFUL]LRQH� QRQ� q� VWDWD�
HOLPLQDWD�ª�

$UW����
'LVSRVL]LRQL�¿QDQ]LDULH

���$OOH� PLQRUL� HQWUDWH� GHULYDQWL� GDOOH� GLVSRVL]LRQL� GL�
FXL� DOO¶DUWLFROR� ��� YDOXWDWH� LQ� �������� HXUR� D� GHFRUUHUH�
GDOO¶DQQR�������VL�SURYYHGH�FRQ�TXRWD�SDUWH�GHOOH�PLQRUL�
VSHVH�GHULYDQWL�GDO�PHGHVLPR�DUWLFROR����SDUL�D���������
HXUR�D�GHFRUUHUH�GDOO¶DQQR������
,O�SUHVHQWH�GHFUHWR��PXQLWR�GHO�VLJLOOR�GHOOR�6WDWR��VDUj�

LQVHULWR�QHOOD�5DFFROWD�XI¿FLDOH�GHJOL�DWWL�QRUPDWLYL�GHOOD�
5HSXEEOLFD�LWDOLDQD��Ê�IDWWR�REEOLJR�D�FKLXQTXH�VSHWWL�GL�
RVVHUYDUOR�H�GL�IDUOR�RVVHUYDUH�

'DWR�D�5RPD��DGGu����PDU]R�����

0$77$5(//$

5(1=,��3UHVLGHQWH�GHO�&RQVL�
JOLR�GHL�PLQLVWUL

25/$1'2�� 0LQLVWUR� GHOOD�
JLXVWL]LD

3$'2$1�� 0LQLVWUR� GHOO¶HFR�
QRPLD�H�GHOOH�ILQDQ]H

9LVWR��LO�*XDUGDVLJLOOL��25/$1'2

$99(57(1=$�

,O�WHVWR�GHOOH�QRWH�TXL�SXEEOLFDWR�q�VWDWR�UHGDWWR�GDOO¶DPPLQLVWUD]LR�
QH�FRPSHWHQWH�SHU�PDWHULD��DL�VHQVL�GHOO¶DUW������FRPPL���H����GHO�WHVWR�
XQLFR� GHOOH� GLVSRVL]LRQL� VXOOD� SURPXOJD]LRQH� GHOOH� OHJJL�� VXOO¶HPDQD�
]LRQH�GHL�GHFUHWL�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�H�VXOOH�SXEEOLFD]LRQL�
XI¿FLDOL� GHOOD�5HSXEEOLFD� LWDOLDQD�� DSSURYDWR� FRQ�'�3�5�� ���GLFHPEUH�
������Q��������DO�VROR�¿QH�GL�IDFLOLWDUH�OD�OHWWXUD�GHOOH�GLVSRVL]LRQL�GL�OHJ�
JH�PRGL¿FDWH�R�DOOH�TXDOL�q�RSHUDWR�LO�ULQYLR��5HVWDQR�LQYDULDWL�LO�YDORUH�
H�O¶HI¿FDFLD�GHJOL�DWWL�OHJLVODWLYL�TXL�WUDVFULWWL�

1RWH�DOOH�SUHPHVVH�

²�/¶DUW�����GHOOD�&RVWLWX]LRQH�VWDELOLVFH�FKH�O¶HVHUFL]LR�GHOOD�IXQ�
]LRQH�OHJLVODWLYD�QRQ�SXz�HVVHUH�GHOHJDWR�DO�*RYHUQR�VH�QRQ�FRQ�GHWHU�
PLQD]LRQH�GL�SULQFLSL�H�FULWHUL�GLUHWWLYL�H�VROWDQWR�SHU�WHPSR�OLPLWDWR�H�
SHU�RJJHWWL�GH¿QLWL�

²�/¶DUWLFROR����GHOOD�&RVWLWX]LRQH�FRQIHULVFH��WUD�O¶DOWUR��DO�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD�LO�SRWHUH�GL�SURPXOJDUH�OH�OHJJL�H�GL�HPDQDUH�L�
GHFUHWL�DYHQWL�YDORUH�GL�OHJJH�HG�L�UHJRODPHQWL�

²�6L�ULSRUWD� LO� WHVWR�GHOO¶DUWLFROR����GHOOD� OHJJH����DJRVWR�������
Q������ �'LVFLSOLQD�GHOO¶DWWLYLWj�GL�*RYHUQR�H�RUGLQDPHQWR�GHOOD�3UHVL�
GHQ]D�GHO�&RQVLJOLR�GHL�0LQLVWUL��

©$UW������²��'HFUHWL�OHJLVODWLYL�����,�GHFUHWL�OHJLVODWLYL�DGRWWDWL�GDO�
*RYHUQR�DL�VHQVL�GHOO¶DUWLFROR����GHOOD�&RVWLWX]LRQH�VRQR�HPDQDWL�GDO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�FRQ�OD�GHQRPLQD]LRQH�GL�©GHFUHWR�OHJLVODWL�
YRª�H�FRQ�O¶LQGLFD]LRQH��QHO�SUHDPEROR��GHOOD�OHJJH�GL�GHOHJD]LRQH��GHOOD�
GHOLEHUD]LRQH�GHO�&RQVLJOLR�GHL�PLQLVWUL�H�GHJOL�DOWUL� DGHPSLPHQWL�GHO�
SURFHGLPHQWR�SUHVFULWWL�GDOOD�OHJJH�GL�GHOHJD]LRQH�
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���/¶HPDQD]LRQH�GHO�GHFUHWR�OHJLVODWLYR�GHYH�DYYHQLUH�HQWUR�LO�WHU�
PLQH�¿VVDWR�GDOOD�OHJJH�GL�GHOHJD]LRQH��LO�WHVWR�GHO�GHFUHWR�OHJLVODWLYR�
DGRWWDWR�GDO�*RYHUQR�q�WUDVPHVVR�DO�3UHVLGHQWH�GHOOD�5HSXEEOLFD��SHU�OD�
HPDQD]LRQH��DOPHQR�YHQWL�JLRUQL�SULPD�GHOOD�VFDGHQ]D�

��� 6H� OD� GHOHJD� OHJLVODWLYD� VL� ULIHULVFH� DG� XQD� SOXUDOLWj� GL� RJJHW�
WL�GLVWLQWL�VXVFHWWLELOL�GL�VHSDUDWD�GLVFLSOLQD�� LO�*RYHUQR�SXz�HVHUFLWDUOD�
PHGLDQWH�SL��DWWL�VXFFHVVLYL�SHU�XQR�R�SL��GHJOL�RJJHWWL�SUHGHWWL��,Q�UH�
OD]LRQH�DO�WHUPLQH�¿QDOH�VWDELOLWR�GDOOD�OHJJH�GL�GHOHJD]LRQH��LO�*RYHUQR�
LQIRUPD�SHULRGLFDPHQWH�OH�&DPHUH�VXL�FULWHUL�FKH�VHJXH�QHOO¶RUJDQL]]D�
]LRQH�GHOO¶HVHUFL]LR�GHOOD�GHOHJD�

��� ,Q� RJQL� FDVR�� TXDORUD� LO� WHUPLQH� SUHYLVWR� SHU� O¶HVHUFL]LR� GHOOD�
GHOHJD�HFFHGD�L�GXH�DQQL��LO�*RYHUQR�q�WHQXWR�D�ULFKLHGHUH�LO�SDUHUH�GHO�
OH�&DPHUH�VXJOL�VFKHPL�GHL�GHFUHWL�GHOHJDWL��,O�SDUHUH�q�HVSUHVVR�GDOOH�
&RPPLVVLRQL�SHUPDQHQWL�GHOOH�GXH�&DPHUH�FRPSHWHQWL�SHU�PDWHULD�HQ�
WUR�VHVVDQWD�JLRUQL�� LQGLFDQGR�VSHFL¿FDPHQWH� OH�HYHQWXDOL�GLVSRVL]LRQL�
QRQ�ULWHQXWH�FRUULVSRQGHQWL�DOOH�GLUHWWLYH�GHOOD�OHJJH�GL�GHOHJD]LRQH��,O�
*RYHUQR��QHL� WUHQWD�JLRUQL�VXFFHVVLYL��HVDPLQDWR�LO�SDUHUH��ULWUDVPHWWH��
FRQ�OH�VXH�RVVHUYD]LRQL�H�FRQ�HYHQWXDOL�PRGL¿FD]LRQL��L�WHVWL�DOOH�&RP�
PLVVLRQL�SHU� LO�SDUHUH�GH¿QLWLYR�FKH�GHYH�HVVHUH�HVSUHVVR�HQWUR� WUHQWD�
JLRUQL�ª�

²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR����FRPPD����OHWWHUD�P��GHOOD�OHJJH�
���DSULOH�������Q������'HOHJKH�DO�*RYHUQR�LQ�PDWHULD�GL�SHQH�GHWHQWLYH�
QRQ�FDUFHUDULH�H�GL� ULIRUPD�GHO� VLVWHPD�VDQ]LRQDWRULR��'LVSRVL]LRQL� LQ�
PDWHULD� GL� VRVSHQVLRQH� GHO� SURFHGLPHQWR� FRQ�PHVVD� DOOD� SURYD� H� QHL�
FRQIURQWL�GHJOL�LUUHSHULELOL��

©$UW�����²��'HOHJD�DO�*RYHUQR�LQ�PDWHULD�GL�SHQH�GHWHQWLYH�QRQ�
FDUFHUDULH������,O�*RYHUQR�q�GHOHJDWR�DG�DGRWWDUH�XQR�R�SL��GHFUHWL�OH�
JLVODWLYL� SHU� OD� ULIRUPD� GHO� VLVWHPD� GHOOH� SHQH�� FRQ� OH�PRGDOLWj� H� QHL�
WHUPLQL�SUHYLVWL�GDL�FRPPL���H���H�QHO�ULVSHWWR�GHL�VHJXHQWL�SULQFuSL�H�
FULWHUL�GLUHWWLYL�

GDOOD�OHWWHUD�D��DOOD�OHWWHUD�O���2PLVVLV��
P��HVFOXGHUH�OD�SXQLELOLWj�GL�FRQGRWWH�VDQ]LRQDWH�FRQ�OD�VROD�SHQD�

SHFXQLDULD� R� FRQ� SHQH� GHWHQWLYH� QRQ� VXSHULRUL� QHO�PDVVLPR� D� FLQTXH�
DQQL��TXDQGR�ULVXOWL�OD�SDUWLFRODUH�WHQXLWj�GHOO¶RIIHVD�H�OD�QRQ�DELWXDOLWj�
GHO�FRPSRUWDPHQWR��VHQ]D�SUHJLXGL]LR�SHU�O¶HVHUFL]LR�GHOO¶D]LRQH�FLYLOH�
SHU�LO�ULVDUFLPHQWR�GHO�GDQQR�H�DGHJXDQGR�OD�UHODWLYD�QRUPDWLYD�SURFHV�
VXDOH�SHQDOH�

�2PLVVLV��ª�

1RWH�DOO¶DUW����
²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQD�

OH��FRPH�PRGL¿FDWR�GDO�SUHVHQWH�GHFUHWR�
©$UW��������$OWUL�FDVL�GL�DUFKLYLD]LRQH���²����/H�GLVSRVL]LRQL�GHJOL�

DUWLFROL����������H�����VL�DSSOLFDQR�DQFKH�TXDQGR�ULVXOWD�FKH�PDQFD�XQD�
FRQGL]LRQH�GL�SURFHGLELOLWj���FKH�OD�SHUVRQD�VRWWRSRVWD�DOOH�LQGDJLQL�QRQ�
q�SXQLELOH�DL�VHQVL�GHOO¶DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH�SHU�SDUWLFR�
ODUH�WHQXLWj�GHO�IDWWR��FKH�LO�UHDWR�q�HVWLQWR�R�FKH�LO�IDWWR�QRQ�q�SUHYLVWR�
GDOOD�OHJJH�FRPH�UHDWR�

��ELV��6H�O¶DUFKLYLD]LRQH�q�ULFKLHVWD�SHU�SDUWLFRODUH�WHQXLWj�GHO�IDW�
WR��LO�SXEEOLFR�PLQLVWHUR�GHYH�GDUQH�DYYLVR�DOOD�SHUVRQD�VRWWRSRVWD�DOOH�
LQGDJLQL�H�DOOD�SHUVRQD�RIIHVD��SUHFLVDQGR�FKH��QHO�WHUPLQH�GL�GLHFL�JLRU�
QL��SRVVRQR�SUHQGHUH�YLVLRQH�GHJOL�DWWL�H�SUHVHQWDUH�RSSRVL]LRQH�LQ�FXL�
LQGLFDUH��D�SHQD�GL�LQDPPLVVLELOLWj��OH�UDJLRQL�GHO�GLVVHQVR�ULVSHWWR�DOOD�
ULFKLHVWD��,O�JLXGLFH��VH� O¶RSSRVL]LRQH�QRQ�q� LQDPPLVVLELOH��SURFHGH�DL�
VHQVL�GHOO¶DUWLFROR������FRPPD����H��GRSR�DYHUH�VHQWLWR�OH�SDUWL��VH�DFFR�
JOLH�OD�ULFKLHVWD��SURYYHGH�FRQ�RUGLQDQ]D��,Q�PDQFDQ]D�GL�RSSRVL]LRQH��
R�TXDQGR�TXHVWD�q�LQDPPLVVLELOH��LO�JLXGLFH�SURFHGH�VHQ]D�IRUPDOLWj�H��
VH�DFFRJOLH� OD�ULFKLHVWD�GL�DUFKLYLD]LRQH��SURQXQFLD�GHFUHWR�PRWLYDWR��
1HL� FDVL� LQ� FXL�QRQ�DFFRJOLH� OD� ULFKLHVWD� LO� JLXGLFH� UHVWLWXLVFH�JOL� DWWL�
DO�SXEEOLFR�PLQLVWHUR��HYHQWXDOPHQWH�SURYYHGHQGR�DL�VHQVL�GHOO¶DUWLFR�
OR������FRPPL���H���ª�

1RWH�DOO¶DUW����
²�6L�ULSRUWD�LO�WHVWR�GHOO¶DUWLFROR�����GHO�FRGLFH�GL�SURFHGXUD�SHQD�

OH��FRPH�PRGL¿FDWR�GDO�SUHVHQWH�GHFUHWR�
©$UW��������3URVFLRJOLPHQWR�SULPD�GHO�GLEDWWLPHQWR���²����6DOYR�

TXDQWR�SUHYLVWR�GDOO¶DUWLFROR�����FRPPD����VH�O¶D]LRQH�SHQDOH�QRQ�GR�
YHYD�HVVHUH� LQL]LDWD�R�QRQ�GHYH�HVVHUH�SURVHJXLWD�RYYHUR�VH� LO� UHDWR�q�
HVWLQWR�H�VH�SHU�DFFHUWDUOR�QRQ�q�QHFHVVDULR�SURFHGHUH�DO�GLEDWWLPHQWR��LO�
JLXGLFH��LQ�FDPHUD�GL�FRQVLJOLR��VHQWLWL�LO�SXEEOLFR�PLQLVWHUR�H�O¶LPSXWDWR�
H�VH�TXHVWL�QRQ�VL�RSSRQJRQR��SURQXQFLD�VHQWHQ]D�LQDSSHOODELOH�GL�QRQ�
GRYHUVL�SURFHGHUH�HQXQFLDQGRQH�OD�FDXVD�QHO�GLVSRVLWLYR�

��ELV��/D�VHQWHQ]D�GL�QRQ�GRYHUVL�SURFHGHUH�q�SURQXQFLDWD�DQFKH�
TXDQGR�O¶LPSXWDWR�QRQ�q�SXQLELOH�DL�VHQVL�GHOO¶DUWLFROR�����ELV�GHO�FRGL�

FH�SHQDOH��SUHYLD�DXGL]LRQH�LQ�FDPHUD�GL�FRQVLJOLR�DQFKH�GHOOD�SHUVRQD�
RIIHVD��VH�FRPSDUH�ª�

1RWH�DOO¶DUW����
²�6L�ULSRUWDQR�JOL�DUWLFROL����������H����GHO�GHFUHWR�GHO�3UHVLGHQWH�

GHOOD�5HSXEEOLFD����QRYHPEUH�������Q�������7HVWR�XQLFR�GHOOH�GLVSRVL�
]LRQL� OHJLVODWLYH�H�UHJRODPHQWDUL� LQ�PDWHULD�GL�FDVHOODULR�JLXGL]LDOH��GL�
DQDJUDIH�GHOOH�VDQ]LRQL�DPPLQLVWUDWLYH�GLSHQGHQWL�GD�UHDWR�H�GHL�UHODWLYL�
FDULFKL�SHQGHQWL���7HVWR�$���FRPH�PRGL¿FDWL�GDO�SUHVHQWH�GHFUHWR�

©$UW������3URYYHGLPHQWL�LVFULYLELOL���DUW������F�S���DUW������DWW��F�S�S���
DUWW����H�����5�'��Q������������DUW������SDUWH�GHO�VHVWR�FRPPD��5�'�/��
������������FRQYHUWLWR��FRQ�PRGL¿FD]LRQL��/��Q������������DUW�����ELV��
/��Q������������DUW������/��Q�������������²����1HO�FDVHOODULR�JLXGL]LDOH�
VL�LVFULYRQR�SHU�HVWUDWWR�

D��L�SURYYHGLPHQWL�JLXGL]LDUL�SHQDOL�GL�FRQGDQQD�GH¿QLWLYL��DQ�
FKH�SURQXQFLDWL�GD�DXWRULWj�JLXGL]LDULH�VWUDQLHUH�VH�ULFRQRVFLXWL�DL�VHQVL�
GHJOL�DUWLFROL�����H�VHJXHQWL��GHO�FRGLFH�GL�SURFHGXUD�SHQDOH��VDOYR�TXHOOL�
FRQFHUQHQWL�FRQWUDYYHQ]LRQL�SHU�OH�TXDOL�OD�OHJJH�DPPHWWH�OD�GH¿QL]LR�
QH�LQ�YLD�DPPLQLVWUDWLYD��R�O¶REOD]LRQH�OLPLWDWDPHQWH�DOOH�LSRWHVL�GL�FXL�
DOO¶DUWLFROR������GHO�FRGLFH�SHQDOH��VHPSUH�FKH�SHU�TXHOOL�HVFOXVL�QRQ�VLD�
VWDWD�FRQFHVVD�OD�VRVSHQVLRQH�FRQGL]LRQDOH�GHOOD�SHQD�

E�� L� SURYYHGLPHQWL� JLXGL]LDUL� GH¿QLWLYL� FRQFHUQHQWL� OH� SHQH��
FRPSUHVD� OD� VRVSHQVLRQH� FRQGL]LRQDOH� H� OD� QRQ� PHQ]LRQH�� OH� PLVXUH�
GL�VLFXUH]]D�SHUVRQDOL�H�SDWULPRQLDOL��JOL�HIIHWWL�SHQDOL�GHOOD�FRQGDQQD��
O¶DPQLVWLD��O¶LQGXOWR��OD�JUD]LD��OD�GLFKLDUD]LRQH�GL�DELWXDOLWj��GL�SURIHV�
VLRQDOLWj�QHO�UHDWR��GL�WHQGHQ]D�D�GHOLQTXHUH�

F��L�SURYYHGLPHQWL�JLXGL]LDUL�FRQFHUQHQWL�OH�SHQH�DFFHVVRULH�
G�� L�SURYYHGLPHQWL�JLXGL]LDUL�FRQFHUQHQWL� OH�PLVXUH�DOWHUQDWLYH�

DOOD�GHWHQ]LRQH�
H�� L� SURYYHGLPHQWL� JLXGL]LDUL� FRQFHUQHQWL� OD� OLEHUD]LRQH�

FRQGL]LRQDOH�
I�� L� SURYYHGLPHQWL� JLXGL]LDUL� GH¿QLWLYL� FKH� KDQQR� SURVFLROWR�

O¶LPSXWDWR�R�GLFKLDUDWR�QRQ�OXRJR�D�SURFHGHUH�SHU�GLIHWWR�GL�LPSXWDELOL�
Wj��R�GLVSRVWR�XQD�PLVXUD�GL�VLFXUH]]D��QRQFKp�TXHOOL�FKH�KDQQR�GLFKLD�
UDWR�OD�QRQ�SXQLELOLWj�DL�VHQVL�GHOO¶DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH�

J��L�SURYYHGLPHQWL�JLXGL]LDUL�GH¿QLWLYL�GL�FRQGDQQD�DOOH�VDQ]LRQL�
VRVWLWXWLYH�H�L�SURYYHGLPHQWL�GL�FRQYHUVLRQH�GL�FXL�DOO¶�DUWLFROR������WHU]R�
FRPPD�H�DOO¶�DUWLFROR������WHU]R�FRPPD��GHOOD�OHJJH����QRYHPEUH�������
Q������

K��L�SURYYHGLPHQWL�JLXGL]LDUL�GHO�SXEEOLFR�PLQLVWHUR�SUHYLVWL�GD�
JOL�DUWLFROL������FRPPD��������H������GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�

L�� L� SURYYHGLPHQWL� JLXGL]LDUL� GL� FRQYHUVLRQH� GHOOH� SHQH�
SHFXQLDULH�

L�ELV��O¶RUGLQDQ]D�FKH�DL�VHQVL�GHOO¶DUWLFROR�����TXDWHU�GHO�FRGLFH�
GL�SURFHGXUD�SHQDOH�GLVSRQH�OD�VRVSHQVLRQH�GHO�SURFHGLPHQWR�FRQ�PHVVD�
DOOD�SURYD�

L�WHU��L�SURYYHGLPHQWL�FRQ�FXL�LO�JLXGLFH�GLVSRQH�OD�VRVSHQVLRQH�
GHO�SURFHGLPHQWR�DL�VHQVL�GHOO¶DUWLFROR�����TXDWHU�GHO�FRGLFH�GL�SURFH�
GXUD�SHQDOH�

O��L�SURYYHGLPHQWL�JLXGL]LDUL�GH¿QLWLYL�FRQFHUQHQWL�OH�PLVXUH�GL�
SUHYHQ]LRQH�GHOOD�VRUYHJOLDQ]D�VSHFLDOH�VHPSOLFH�R�FRQ�GLYLHWR�R�REEOL�
JR�GL�VRJJLRUQR�

P��L�SURYYHGLPHQWL�JLXGL]LDUL�FRQFHUQHQWL�OD�ULDELOLWD]LRQH�
Q��L�SURYYHGLPHQWL�JLXGL]LDUL�GL�ULDELOLWD]LRQH��GL�FXL�DOO¶�DUWLFR�

OR�����GHOOD�OHJJH���DJRVWR�������Q������
R�� L� SURYYHGLPHQWL� JLXGL]LDUL� GL� ULDELOLWD]LRQH� VSHFLDOH� UHODWLYL�

DL�PLQRUL��GL�FXL�DOO¶�DUWLFROR�����GHO�UHJLR�GHFUHWR�OHJJH����OXJOLR�������
Q�� ����� �� FRQYHUWLWR�� FRQ�PRGL¿FD]LRQL�� GDOOD� OHJJH����PDJJLR�������
Q��������H�VXFFHVVLYH�PRGL¿FD]LRQL�

S��L�SURYYHGLPHQWL�JLXGL]LDUL�GH¿QLWLYL�GL�LQWHUGL]LRQH�H�LQDELOL�
WD]LRQH�H�TXHOOL�GL�UHYRFD��QRQFKp�L�GHFUHWL�FKH�LVWLWXLVFRQR��PRGL¿FDQR�
R�UHYRFDQR�O¶DPPLQLVWUD]LRQH�GL�VRVWHJQR�

T��
U�� L� SURYYHGLPHQWL� JLXGL]LDUL� UHODWLYL� DOO¶HVSXOVLRQH� D� WLWROR� GL�

VDQ]LRQH�VRVWLWXWLYD�R�DOWHUQDWLYD�DOOD�GHWHQ]LRQH��DL�VHQVL�GHOO¶�DUWLFR�
OR�����GHO�GHFUHWR� OHJLVODWLYR���� OXJOLR�������Q������ ��FRPH�VRVWLWXLWR�
GDOO¶�DUW������GHOOD�OHJJH����OXJOLR�������Q������

V�� L� SURYYHGLPHQWL� DPPLQLVWUDWLYL� GL� HVSXOVLRQH� H� L� SURYYHGL�
PHQWL�JLXGL]LDUL�FKH�GHFLGRQR�LO� ULFRUVR�DYYHUVR�L�SULPL��DL�VHQVL�GHOO¶�
DUWLFROR�����GHO�GHFUHWR�OHJLVODWLYR����OXJOLR�������Q��������FRPH�PRGL¿�
FDWR�GDOO¶�DUW������GHOOD�OHJJH����OXJOLR�������Q������
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W��L�SURYYHGLPHQWL�GL�FRUUH]LRQH��D�QRUPD�GL�OHJJH��GHL�SURYYH�
GLPHQWL�JLj�LVFULWWL�

X��TXDOVLDVL�DOWUR�SURYYHGLPHQWR�FKH�FRQFHUQH�D�QRUPD�GL�OHJ�
JH�L�SURYYHGLPHQWL�JLj�LVFULWWL��FRPH�LQGLYLGXDWR�FRQ�GHFUHWR�GHO�3UHVL�
GHQWH�GHOOD�5HSXEEOLFD��DL�VHQVL�GHOO¶�DUWLFROR�����FRPPD����GHOOD�OHJJH�
���DJRVWR�������Q��������VX�SURSRVWD�GHO�0LQLVWUR�GHOOD�JLXVWL]LD�ª�

©$UW������(OLPLQD]LRQH�GHOOH�LVFUL]LRQL���DUW������F�S�S��DUW������SUL�
PR�F���OHWW��D���5�'��Q�������������DUW�����'�3�5��Q�������������DUWW�����H�
���F�����'�/JV��Q�������������²����/H�LVFUL]LRQL�QHO�FDVHOODULR�JLXGL]LDOH�
VRQR�HOLPLQDWH�DO�FRPSLPHQWR�GHOO¶RWWDQWHVLPR�DQQR�GL�HWj�R�SHU�PRUWH�
GHOOD�SHUVRQD�DOOD�TXDOH�VL�ULIHULVFRQR�

���6RQR��LQROWUH��HOLPLQDWH�OH�LVFUL]LRQL�UHODWLYH�
D��DL�SURYYHGLPHQWL�JLXGL]LDUL�UHYRFDWL�D�VHJXLWR�GL�UHYLVLRQH��R�D�

QRUPD�GHOO¶DUWLFROR������GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�
E��DL�SURYYHGLPHQWL�JLXGL]LDUL�GLFKLDUDWL�PDQFDQWL�R�QRQ�HVHFXWL�

YL�R�GHL�TXDOL�q�VWDWD�VRVSHVD�O¶HVHFX]LRQH�R�GLVSRVWD�OD�UHVWLWX]LRQH�QHO�
WHUPLQH��DL�VHQVL�GHOO¶DUWLFROR������GHO�FRGLFH�GL�SURFHGXUD�SHQDOH�

F��DL�SURYYHGLPHQWL�JLXGL]LDUL�GL�SURVFLRJOLPHQWR�R�GL�QRQ�OXRJR�
D�SURFHGHUH�SHU�GLIHWWR�GL� LPSXWDELOLWj�� WUDVFRUVL�GLHFL� DQQL� LQ� FDVR�GL�
GHOLWWR�R�WUH�DQQL�LQ�FDVR�GL�FRQWUDYYHQ]LRQH�GDO�JLRUQR�LQ�FXL�LO�SURYYH�
GLPHQWR�q�GLYHQXWR�LUUHYRFDELOH�R��QHO�FDVR�GL�QRQ�OXRJR�D�SURFHGHUH��
GDO�JLRUQR�LQ�FXL�q�VFDGXWR�LO�WHUPLQH�SHU�O¶LPSXJQD]LRQH�

G��DL�SURYYHGLPHQWL�JLXGL]LDUL�GL�FRQGDQQD�SHU�FRQWUDYYHQ]LRQL�
SHU�OH�TXDOL�q�VWDWD�LQÀLWWD�OD�SHQD�GHOO¶DPPHQGD��VDOYR�FKH�VLD�VWDWR�FRQ�
FHVVR�DOFXQR�GHL�EHQH¿FL�GL�FXL�DJOL�DUWLFROL�����H�����GHO�FRGLFH�SHQDOH��
WUDVFRUVL�GLHFL�DQQL�GDO�JLRUQR�LQ�FXL�OD�SHQD�q�VWDWD�HVHJXLWD�RYYHUR�VL�q�
LQ�DOWUR�PRGR�HVWLQWD�

G�ELV��DL�SURYYHGLPHQWL�JLXGL]LDUL�FKH�KDQQR�GLFKLDUDWR�OD�QRQ�
SXQLELOLWj�DL�VHQVL�GHOO¶DUWLFROR�����ELV�GHO�FRGLFH�SHQDOH��WUDVFRUVL�GLH�
FL�DQQL�GDOOD�SURQXQFLD�

H��DL�SURYYHGLPHQWL�JLXGL]LDUL�GL�SURVFLRJOLPHQWR�SHU�GLIHWWR�GL�
LPSXWDELOLWj�HPHVVL�GDO�JLXGLFH�GL�SDFH��WUDVFRUVL�WUH�DQQL�GDO�JLRUQR�LQ�
FXL�LO�SURYYHGLPHQWR�q�GLYHQXWR�LUUHYRFDELOH�

I��DL�SURYYHGLPHQWL�JLXGL]LDUL�GL�SURVFLRJOLPHQWR�SHU�GLIHWWR�GL�
LPSXWDELOLWj�UHODWLYL�DL�UHDWL�GL�FRPSHWHQ]D�GHO�JLXGLFH�GL�SDFH��HPHVVL�
GD�XQ�JLXGLFH�GLYHUVR�� OLPLWDWDPHQWH�DOOH� LVFUL]LRQL�FRQFHUQHQWL�TXHVWL�
UHDWL�� WUDVFRUVL� WUH�DQQL�GDO�JLRUQR� LQ�FXL� LO�SURYYHGLPHQWR�q�GLYHQXWR�
LUUHYRFDELOH�

J��DL�SURYYHGLPHQWL�JLXGL]LDUL�GL�FRQGDQQD�HPHVVL�GDO�JLXGLFH�GL�
SDFH��WUDVFRUVL�FLQTXH�DQQL�GDO�JLRUQR�LQ�FXL�OD�VDQ]LRQH�q�VWDWD�HVHJXLWD�
VH�q�VWDWD�LQÀLWWD�OD�SHQD�SHFXQLDULD��R�GLHFL�DQQL�VH�q�VWDWD�LQÀLWWD�XQD�
SHQD�GLYHUVD��VH�QHL�SHULRGL�LQGLFDWL�QRQ�q�VWDWR�FRPPHVVR�XQ�XOWHULRUH�
UHDWR�

K�� DL� SURYYHGLPHQWL� JLXGL]LDUL� GL� FRQGDQQD� UHODWLYL� DL� UHDWL� GL�
FRPSHWHQ]D�GHO�JLXGLFH�GL�SDFH�HPHVVL�GD�XQ�JLXGLFH�GLYHUVR��OLPLWDWD�
PHQWH�DOOH�LVFUL]LRQL�FRQFHUQHQWL�TXHVWL�UHDWL��WUDVFRUVL�FLQTXH�DQQL�GDO�
JLRUQR�LQ�FXL�OD�VDQ]LRQH�q�VWDWD�HVHJXLWD�VH�q�VWDWD�LQÀLWWD�OD�SHQD�SH�
FXQLDULD��R�GLHFL�DQQL�VH�q�VWDWD�LQÀLWWD�XQD�SHQD�GLYHUVD��VH�QHL�SHULRGL�
LQGLFDWL�QRQ�q�VWDWR�FRPPHVVR�XQ�XOWHULRUH�UHDWR�

L��
O��DL�SURYYHGLPHQWL�DPPLQLVWUDWLYL�GL�HVSXOVLRQH��TXDQGR�VRQR�

DQQXOODWL�FRQ�SURYYHGLPHQWR�JLXGL]LDULR�R�DPPLQLVWUDWLYR�GH¿QLWLYR�
O�ELV��DL�SURYYHGLPHQWL�FRQ�FXL�LO�JLXGLFH�GLVSRQH�OD�VRVSHQVLRQH�

GHO�SURFHGLPHQWR�DL�VHQVL�GHOO¶DUWLFROR�����TXDWHU�GHO�FRGLFH�GL�SURFH�
GXUD�SHQDOH��TXDQGR�LO�SURYYHGLPHQWR�q�UHYRFDWR�

���6H�VRQR�VWDWH�DSSOLFDWH�PLVXUH�GL�VLFXUH]]D��L�WHUPLQL�SUHYLVWL�GDO�
FRPPD���GHFRUURQR�GDOOD�GDWD�GHOOD�UHYRFD�GHOOD�PLVXUD�GL�VLFXUH]]D�H��
VH�TXHVWD�q�VWDWD�DSSOLFDWD�R�VRVWLWXLWD�FRQ�SURYYHGLPHQWR�JLXGL]LDULR�GL�
HVHFX]LRQH��q�HOLPLQDWD�DQFKH�O¶LVFUL]LRQH�UHODWLYD�D�TXHVW¶XOWLPR�

���/H�LVFUL]LRQL�GL�SURYYHGLPHQWL�JLXGL]LDUL�UHODWLYL�D�PLQRUL�GL�HWj�
VRQR�HOLPLQDWH�DO�FRPSLPHQWR�GHO�GLFLRWWHVLPR�DQQR�GL�HWj�GHOOD�SHUVR�
QD�FXL�VL�ULIHULVFRQR��HFFHWWR�TXHOOH�UHODWLYH�DO�SHUGRQR�JLXGL]LDOH��FKH�
VRQR�HOLPLQDWH�DO�FRPSLPHQWR�GHO�YHQWXQHVLPR�DQQR��HG�HFFHWWR�TXHOOH�
UHODWLYH�DL�SURYYHGLPHQWL�GL�FRQGDQQD�D�SHQD�GHWHQWLYD��DQFKH�VH�FRQGL�
]LRQDOPHQWH�VRVSHVD�ª�

©$UW�������&HUWL¿FDWR�JHQHUDOH�GHO�FDVHOODULR�JLXGL]LDOH�ULFKLHVWR�
GDOO¶LQWHUHVVDWR���DUW������F�S�S���DUW�������F�����DWW��F�S�S���DUWW�����H�����F��
���'�/JV��Q�������������DUW������VHWWLPR�FRPPD��5�'�/��Q��������������
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