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QHO �JLXGL]LR �GL �OHJLWWLPLWf �FRVWLWX]LRQDOH �GHOOmDUW� ��� �GHO �FRGLFH �SHQDOH� �SURPRVVR �GDO
*LXGLFH�GHOOmXGLHQ]D�SUHOLPLQDUH�GHO�7ULEXQDOH�RUGLQDULR�GL�%HUJDPR��QHO�SURFHGLPHQWR�SHQDOH
D�FDULFR�GL�-�6��5���FRQ�RUGLQDQ]D�GHO���DSULOH�������LVFULWWD�DO�Q������GHO�UHJLVWUR�RUGLQDQ]H
���� �H �SXEEOLFDWD �QHOOD �*D]]HWWD �8IILFLDOH �GHOOD �5HSXEEOLFD �Q� ���� �SULPD �VHULH �VSHFLDOH�



GHOOmDQQR������

9LVWR�OmDWWR�GL�LQWHUYHQWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL�

XGLWR�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO����JHQQDLR������LO�*LXGLFH�UHODWRUH�)UDQFHVFR�9LJDQj�

GHOLEHUDWR�QHOOD�FDPHUD�GL�FRQVLJOLR�GHO����JHQQDLR������

5LWHQXWR�LQ�IDWWR

��l�&RQ�RUGLQDQ]D�GHO ���DSULOH�������LVFULWWD�DO �Q� �����UHJ� �RUG� �GHO �������LO �*LXGLFH
GHOOmXGLHQ]D�SUHOLPLQDUH�GHO�7ULEXQDOH�RUGLQDULR�GL�%HUJDPR�KD�VROOHYDWR��LQ�ULIHULPHQWR�DJOL
DUWW� ��� ���� �WHU]R �FRPPD� �H �����GHOOD �&RVWLWX]LRQH� �TXHVWLRQL �GL �OHJLWWLPLWf �FRVWLWX]LRQDOH
GHOOmDUW� ����GHO �FRGLFH�SHQDOH� �bLQWHUSUHWDWR�QHO �VHQVR�GL �ULFKLHGHUH�DL �ILQL �GHOOD �nFURQLFD
LQWRVVLFD]LRQHo�OmHVLVWHQ]D�GL�XQD�FRQGL]LRQH�GL�LQIHUPLWf��GL�PDODWWLD�R�GL�GLVWXUER��FRQ�HIIHWWL
SHUPDQHQWL�R�LUUHYHUVLELOL��H�QRQ�XQD�FURQLFLWf�GmXVRc�

,Q �YLD �VXERUGLQDWD� �LO �ULPHWWHQWH �KD �VROOHYDWR� �LQ �ULIHULPHQWR �DL �PHGHVLPL �SDUDPHWUL�
TXHVWLRQL�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHOOD�VWHVVD�GLVSRVL]LRQH��bQHOOD�SDUWH�LQ�FXL��SHU�L�IDWWL
FRPPHVVL �LQ �SUHVHQ]D �GL �XQD �FRQGL]LRQH �LQTXDGUDELOH �QHOOD �FDWHJRULD �GHL �GLVWXUEL �GD
GLSHQGHQ]D�RYYHUR�FRUUHODWL�DOOmXVR�GL�VRVWDQ]H�SVLFRWURSH�H�QRQ�DVVRFLDWD�DG�LQIHUPLWf�RYYHUR
DOWUL�JUDYL�GLVWXUEL�GHOOD�SHUVRQDOLWf��OLPLWD�OmDSSOLFD]LRQH�GHOOH�QRUPH�GL�FXL�DJOL�DUWW�����H���
>FRG��SHQ�@�DOOH�VROH�VLWXD]LRQL�GL�FURQLFD�LQWRVVLFD]LRQHc�

����l �,O �ULPHWWHQWH�HVSRQH�GL �GRYHU�JLXGLFDUH� �FRQ�ULWR�DEEUHYLDWR� �VXOOD�UHVSRQVDELOLWf
SHQDOH�GL�-�6��5���SHU�L�GHOLWWL�GL�PDOWUDWWDPHQWL�LQ�IDPLJOLD��FKH�OmLPSXWDWR�DYUHEEH�FRPPHVVR
QHL�FRQIURQWL�GHOOD�SURSULD�FRPSDJQD�FRQYLYHQWH��GHL�VXRL�JHQLWRUL�H�GHO�IUDWHOOR�PLQRUH�FRQ�OXL
FRQYLYHQWL��DQFKH�LQ�SUHVHQ]D�GHL�ILJOL�PLQRUL�GHOOD�FRSSLD��ROWUH�FKH�GL�DSSURSULD]LRQH�LQGHELWD
D�GDQQR�GHOOD�FRPSDJQD�

4XHVWmXOWLPD �DYHYD �ULIHULWR �FKH �OmLPSXWDWR �HUD �VROLWR �DVVXPHUH �JLRUQDOPHQWH �VRVWDQ]H
SVLFRWURSH� �PDQLIHVWDQGR �FRQ �IUHTXHQ]D �FUHVFHQWH �DWWHJJLDPHQWL �DJJUHVVLYL �H �YLROHQWL� �LQ
SDUWLFRODUH�bQHL�SHULRGL�GL�DVWLQHQ]D�RYYHUR�LQ�FRQFRPLWDQ]D�FRQ�OmDVVXQ]LRQHc�GHOOH�VRVWDQ]H
PHGHVLPH��7DOL�FLUFRVWDQ]H�DYHYDQR�WURYDWR�FRQIHUPD�LQ�XQD�VHULH�GL�ULVFRQWUL�LQGLSHQGHQWL�
VHJQDWDPHQWH�QHOOH�GLFKLDUD]LRQL�GHO�SDGUH�GHOOmLPSXWDWR��LO�TXDOH�DYHYD�QRWDWR�LQ�XQmRFFDVLRQH
LO�ILJOLR�LQ�FRQGL]LRQL�GL�DOWHUD]LRQH�GHWHUPLQDWD�GDOOmDVVXQ]LRQH�GL�FRFDLQD��FRQ�PDQLIHVWD]LRQL
SDUDQRLGHH�FKH�OR�DYHYDQR�LQGRWWR�D�ULFKLHGHUH�OmLQWHUYHQWR�GHO�VHUYL]LR�VDQLWDULR�GL�HPHUJHQ]D�
,Q�TXHOOmRFFDVLRQH��OmLPSXWDWR�HUD�VWDWR�VRWWRSRVWR�D�WUDWWDPHQWR�VDQLWDULR�REEOLJDWRULR�

,Q�DOWUH�RFFDVLRQL��LO�SHUVRQDOH�GL�SROL]LD�HUD�LQWHUYHQXWR�SUHVVR�OmDELWD]LRQH�GHOOmLPSXWDWR�
WURYDQGROR�LQ�FRQGL]LRQL�IRUWHPHQWH�DOWHUDWH��LQ�SUHGD�DG�DOOXFLQD]LRQL�H�LQ�XQR�VWDWR�GL�JUDYH
LUUHTXLHWH]]D�

'XUDQWH �OH �LQGDJLQL �SUHOLPLQDUL� �LO �JLXGLFH �SHU �OH �LQGDJLQL �SUHOLPLQDUL �DYHYD �GLVSRVWR
LQFLGHQWH �SUREDWRULR �DL �ILQL �GHOOmDFFHUWDPHQWR �GHOOD �FDSDFLWf �GL �LQWHQGHUH �H �GL �YROHUH
GHOOmLQGDJDWR� �,O �SHULWR �DYHYD �FRQFOXVR �GLDJQRVWLFDQGR �bXQD �FRQGL]LRQH �GL �nLQWRVVLFD]LRQH
FURQLFDo� �FRQ �XQD �FRPSURPLVVLRQH �VWDELOH �H �LUUHYHUVLELOH �GHO �IXQ]LRQDPHQWR �GHOOH �FHOOXOH�
TXDOLILFDELOH �LQ �WHUPLQL �GL �nGHPHQ]D �GD �VRVWDQ]Ho� �XQD �ULGRWWD �FDSDFLWf �GL �nUHVLVWHUH
DOOmLPSXOVLYLWf�WRVVLFRGLSHQGHQWH��IDYRUHQGR�GXQTXH�LO�VRPPDUVL�GHOOD�SDWRORJLD�FRJQLWLYD�FRQ
OH�FRQVHJXHQ]H�GHOOmDVVXQ]LRQH�GL�VRVWDQ]H�VWXSHIDFHQWLo��H��SHU�OmHIIHWWR��XQD�WRWDOH�LQFDSDFLWf
GL�LQWHQGHUH�H�GL�YROHUH�DO�PRPHQWR�GHL�IDWWL��ROWUH�FKH�XQD�FRQGL]LRQH�GL�LQFDSDFLWf�GL�VWDUH�LQ
JLXGL]LRc� �7DOH �GLDJQRVL �HUD �EDVDWD �VXOOD �GRFXPHQWD]LRQH �GHL �VHUYL]L �SVLFKLDWULFL �H �GD
GLSHQGHQ]H �FKH �DYHYDQR �LQ �FXUD �OmLQGDJDWR� �bGDOOD �TXDOH �HPHUJHYDQR �n$QRPDOLH �GHO
FRPSRUWDPHQWR�LQ�'LVWXUER�GD�DEXVR�GL�FRFDLQDo��FRQ�VYLOXSSR�GL�n3VLFRVL�LQGRWWD�GD�VRVWDQ]H



FRQ�LGHD]LRQH�SHUVHFXWRULD�H�GLVSHUFH]LRQL�XGLWLYH�H�YLVLYH�GL�RULJLQH�HVRWRVVLFDoc��QRQFKh
VXOOmHVLWR�GHOOmHVDPH�SVLFKLFR��FKH�DYHYD�HYLGHQ]LDWR�bnGLIILFROWf�FRJQLWLYH�GL�QDWXUD�RUJDQLFD��D
YHURVLPLOH�JHQHVL�WRVVLFDo�FRQ�XQD�nFRQGL]LRQH�GL�FRPSOHVVLYD�VRIIHUHQ]D�GHL�GRPLQL�GHOOD
PHPRULD�H�GHOOmDWWHQ]LRQH�H�SRL�TXHOOL�GHOOmRULHQWDPHQWR��D�FRQILJXUDUH�QRWH�GL�WRUSLGLWf�WLSLFKH
GHOOD�VRIIHUHQ]D�FHUHEUDOH�RUJDQLFD�YHURVLPLOPHQWH�GL�QDWXUD�WRVVLFDo��SXU�VHQ]D�VHJQL�GL�XQ
DWWXDOH�LQTXLQDPHQWR�GHOLUDQWH�R�GL�SDUDVVLWDPHQWR�GLVSHUFHWWLYRc�

,O�*,3�DYHYD�TXLQGL�GLVSRVWR�D�FDULFR�GHOOmLPSXWDWR�OD�PLVXUD�GL�VLFXUH]]D�SURYYLVRULD�GHOOD
OLEHUWf �YLJLODWD� �FRQ �REEOLJR �GL �LQVHULPHQWR �LQ �XQD �FRPXQLWf �UHVLGHQ]LDOH� �&RQ�VXFFHVVLYD
RUGLQDQ]D��LQ�VHJXLWR�DO�VXR�ULILXWR�GL�SURVHJXLUH�L�WUDWWDPHQWL��DYHYD�VRVWLWXLWR�OD�PLVXUD�FRQ
TXHOOD�GHO�ULFRYHUR�SURYYLVRULR�SUHVVR�LO�UHSDUWR�GL�SVLFKLDWULD�GHO�ORFDOH�RVSHGDOH��LQ�DWWHVD�FKH
VL�OLEHUDVVH�XQ�SRVWR�LQ�XQD�UHVLGHQ]D�SHU�OmHVHFX]LRQH�GHOOH�PLVXUH�GL�VLFXUH]]D��5(06��

$YHQGR�QHO�IUDWWHPSR�LO�SXEEOLFR�PLQLVWHUR�ULFKLHVWR�LO�ULQYLR�D�JLXGL]LR�GHOOmLPSXWDWR��LO
ULPHWWHQWH�l�LQ�VHGH�GL�XGLHQ]D�SUHOLPLQDUH�l�DYHYD�QRPLQDWR�XQ�VHFRQGR�SHULWR�DQFKH�DO�ILQH�GL
YDOXWDUH�OD�FDSDFLWf�GHOOmLPSXWDWR�GL�VWDUH�LQ�JLXGL]LR��1HOOD�VHFRQGD�SHUL]LD��bFRQ�PRWLYD]LRQL
DSSDUHQWHPHQWH�LPPHULWHYROL�GL�FHQVXUH�VRWWR�LO�SURILOR�ORJLFRc��LO�SHULWR�DYHYD�WXWWDYLD�HVFOXVR
bOD�VXVVLVWHQ]D�DOOmHSRFD�GHL�IDWWL�GL�PDQLIHVWD]LRQL�SVLFRSDWRORJLFKH�>p@�LGRQHH�DG�HVFOXGHUH�R
VFHPDUH�JUDQGHPHQWH�OD�FDSDFLWf�GL�LQWHQGHUH�H�R�GL�YROHUHc��HYLGHQ]LDQGR�LO�SHULWR�FRPH�QRQ
HPHUJHVVHUR�QHOOmLPSXWDWR �bGLVWXUEL �SVLFKLDWULFL �PDJJLRUL �D �JHQHVL �SULPDULDc� �5LVXOWDYDQR�
LQYHFH� �GRFXPHQWDWL �VROWDQWR �bHSLVRGL �GL �GLVFRQWUROOR �FRPSRUWDPHQWDOH �FRQ �DJLWL
HWHURDJJUHVVLYL �H �WDORUD �FODVWLFL �HG �DQFKH �IUDQFKL �HSLVRGL �GL �VFRPSHQVR �SVLFRWLFR �FRQ
DOOXFLQD]LRQL�H�GHOLUL�IORULGLc��FKH�DYHYDQR�LPSRVWR�LO�ULFRYHUR�QHO�UHSDUWR�GL�SVLFKLDWULD�PD�FKH
GRYHYDQR�ULWHQHUVL�bVWUHWWDPHQWH�FRUUHODWL�DJOL�HIIHWWL�GLUHWWL�GHOOH�VRVWDQ]Hc�

,O �VHFRQGR �SHULWR �DYHYD �SHUWDQWR �HVFOXVR �OD �FRQILJXUDELOLWf �GL �XQD �bFRPSURPLVVLRQH
FRJQLWLYD�GL�SRUWDWD�WDOH�GD�FRQILJXUDUVL�LQ�XQR�VWDWR�GL�nFURQLFD�LQWRVVLFD]LRQHo�ULOHYDQWH�DL�ILQL
GHOOmLPSXWDELOLWf��HYLGHQ]LDQGR�FRPH�VHEEHQH�IRVVH�LQGLVFXWLELOH�OD�VXVVLVWHQ]D�GL�XQD�FDSDFLWf
GL�LQWHQGHUH�H�GL�YROHUH�DO�PRPHQWR�GHL�IDWWL�nYL]LDWDo�GDOOmHIIHWWR�SVLFRWURSR�GHOOD�VRVWDQ]D�GL
DEXVR��VLD�LQ�WHUPLQL�GL�LQWRVVLFD]LRQH�FKH�GL�DVWLQHQ]D��FUDYLQJ��SLk�SURSULDPHQWH���OD�VWHVVD
GRYHYD�FRQVLGHUDUVL �VX�EDVH�YRORQWDULD� �DL �VHQVL �GHJOL �DUWW� ����H�VV� �>FRG� �SHQ�@c� �1h�HUD
UDYYLVDELOH��D�VXR�DYYLVR��bXQ�GDQQR�RUJDQLFR�SHUGXUDQWH�HG�LUUHYHUVLELOHc�LGRQHR�D�UHQGHUH
DSSOLFDELOH�OmDUW�����FRG��SHQ�

6HQWLWR�LQ�XGLHQ]D�SHU�FKLDULPHQWL�VXOOH�UDJLRQL�FKH�OR�DYHYDQR�LQGRWWR�D�HVFOXGHUH�OD
FRQILJXUDELOLWf �GL �XQR �VWDWR �GL �nFURQLFD �LQWRVVLFD]LRQHo� �LO �VHFRQGR �SHULWR �DYHYD �HVSUHVVR
OmDYYLVR �FKH �OR �VWDWR �GL �FURQLFD �LQWRVVLFD]LRQH �bQDVF>D@ �SULPDULDPHQWH �LQ �FRQVHJXHQ]D
GHOOmDVVXQ]LRQH �GL �DOFROLFLc� �LO �FXL �DEXVR �SUROXQJDWR �SXj �GDU �OXRJR �D �bXQ �TXDGUR �FOLQLFR
QRVRJUDILFDPHQWH �GHILQLWRc� �FDUDWWHUL]]DWR �GD �bFRPSURPLVVLRQL �ELRORJLFKH� �RUJDQLFKH�
ULVFRQWUDELOLc� �PHQWUH �ULVSHWWR �DJOL �VWXSHIDFHQWL �bWURYDUH �XQmDOWHUD]LRQH �GL �TXHVWR �WLSR �g
SUHVVRFKh�LPSRVVLELOHc� �'L �FRQYHUVR� �ULVSHWWR�DOOmLQWRVVLFD]LRQH�GD�FRFDLQD� �LO �SHULWR�DYHYD
SUHFLVDWR�FKH�HVVD�SXj�SURYRFDUH�XQR�VFDGLPHQWR�GHOOH�FDSDFLWf�GL�PHPRUL]]D]LRQH�SLk�R�PHQR
LQWHQVR� �VHQ]D �SHUj �GHWHUPLQDUH �XQD �bGHPHQ]D �GD �XVR �GL �VRVWDQ]Hc� �FDUDWWHUL]]DWD �GDOOR
bVFDGLPHQWR�GL�WXWWH�OH�FRPSHWHQ]H��>GHOOD@�FDSDFLWf�GL�RULHQWDPHQWR��>GHOOD@�FDSDFLWf�DG�XQD
FRQVDSHYROH]]D�GL�Vhc�H�GL�DYHUH�XQD�bYROL]LRQH�FRQVHUYDWDc�H�XQD�bFDSDFLWf�GL�FRPSUHQVLRQH
DGHJXDWDc��FRQGL]LRQL�FKH��FRPXQTXH��QRQ�VDUHEEHUR�VWDWH�UDYYLVDELOL�QHOOmLPSXWDWR�

,O�SHULWR�DYHYD�IRUQLWR�VXFFHVVLYDPHQWH�XOWHULRUL�SUHFLVD]LRQL�LQ�XGLHQ]D��VRWWROLQHDQGR�WUD
OmDOWUR�FKH��VRWWR�LO�SURILOR�QHXURORJLFR��bTXDOVLDVL�VRVWDQ]D�GL�RUGLQH�IDUPDFRORJLFR�R�FRPXQTXH
GL�DEXVR��GHWHUPLQD�XQD�PRGLILFD]LRQH�FHUHEUDOH��FKH�WUDQVLWRULDPHQWH�SXj�DQFKH�SHUVLVWHUH�
PD�TXHVWR�QRQ�HVFOXGH�OD�FDSDFLWf�GL�UHQGHUVL�FRQWR��GL�FDSLUH�H�GL�DXWRGHWHUPLQDUVLc��H�DYHYD
DJJLXQWR �FKH �bDQFKH �HYHQWXDOL �DQRPDOLH �FRUUHODWH �DO �FRQVXPR �GHOOD �VRVWDQ]D� �R �VRQR
ULFRQGXFLELOL�D�FRQGL]LRQL�GL�GLVWXUER��SHU�FRVi�GLUH��nVODWHQWL]]DW>H@o�GDOOmDVVXQ]LRQH��R�VRQR
FRPXQTXH �VX �EDVH �IXQ]LRQDOH ��FRQVHJXHQWH �DOOmXWLOL]]R �R �DOOmHIIHWWR �GL �HVDXULPHQWR �GHOOD
VRVWDQ]D��H�QRQ�VX�EDVH�RUJDQLFDc�



����l�4XDQWR�DOOD�ULOHYDQ]D�GHOOH�TXHVWLRQL�SURVSHWWDWH��LO�ULPHWWHQWH�VRWWROLQHD�FKH��VHFRQGR
TXDQWR�HPHUJH�GDJOL�DWWL�GL�LQGDJLQH��OmLPSXWDWR�l�YHQWLFLQTXHQQH�DOOmHSRFD�GHL�IDWWL�l�IDFHYD
XVR�DELWXDOH�H�D�GRVL�FUHVFHQWL�GL�FRFDLQD�VLQ�GDOOmHWf�GL�GLFLRWWR�DQQL��HYLGHQ]LDQGR�bXQ�FUDYLQJ
TXRWLGLDQR�LQJHVWLELOHc��bDQRPDOLH�FRPSRUWDPHQWDOLc��bHSLVRGL�SVLFRWLFL�VLQWRPDWLFL�GL�XQD�IDVH
GL�LQWRVVLFD]LRQH�HVRWRVVLFD�DFXWDc�FKH�VL�SURWUDHYD�bEHQ�ROWUH�LO�WHUPLQH�GHL�WUH�JLRUQL�GL
ULVFRQWUR�GHL�PHWDEROLWL�GHOOD�FRFDLQD�QHOOH�XULQHc��FRQGL]LRQL��TXHVWH��FKH�LO�ULPHWWHQWH�ULWLHQH
bDOOD �EDVH �GHJOL �DJLWL �DJJUHVVLYL �LQWHJUDQWL �OH �FRQGRWWH �PDOWUDWWDQWL �H �OHVLYH �FRQWHVWDWHc�
7UDWWDQGRVL��WXWWDYLD��GL�XQR�VWDWR�LQVRUWR�bD�VHJXLWR�GL�XQD�VLWXD]LRQH�GL�DEXVR�GL�VWXSHIDFHQWL�
GHULYDWR�LQ�SDUWLFRODUH�GDOOD�SUROXQJDWD�DVVXQ]LRQH�GL�FRFDLQD�>p@��PD�VHQ]D�OmLQVRUJHQ]D�l�D
OLYHOOR�RUJDQLFR�l�GL�DOWHUD]LRQL�SDWRORJLFKH�LUUHYHUVLELOL�R�DQFKH�VROWDQWR�SHUPDQHQWL�WDOL�GD
ULWHQHUH �FRQILJXUDELOH �XQD �FRQGL]LRQH �GL �FURQLFD �LQWRVVLFD]LRQHc� �OD �YDOXWD]LRQH �GHOOD
VXVVLVWHQ]D�GL�XQ�YL]LR�GL�PHQWH�WRWDOH�R�SDU]LDOH�VDUHEEH�SUHFOXVD�GDO�FHQVXUDWR�DUW�����FRG�
SHQ�� �PDOJUDGR �OD �VLWXD]LRQH �GHOOmLPSXWDWR �VLD �l �DG �DYYLVR �GHOOR �VWHVVR �ULPHWWHQWH �l
bDSSDUHQWHPHQWH�LGRQHD�D�LQFLGHUH�VXOOD�VXD�FDSDFLWf�GL�LQWHQGHUH�H�GL�YROHUH��LQWHVD�FRPH�LO
FRPSOHVVR�GHOOH�FRQGL]LRQL�SVLFRILVLFKH�FKH�FRQVHQWRQR�GL�ULWHQHUH�OmHVVHUH�XPDQR�LQ�JUDGR�GL
UHFHSLUH �LO �PHVVDJJLR �GHOOD �VDQ]LRQH �SXQLWLYD� �LQ �UDJLRQH �GHO �FRUUHWWR �IXQ]LRQDPHQWR
GHOOmHOHPHQWR�LQWHOOHWWLYR�H�GHOOmHOHPHQWR�YROLWLYR�c� �8QD�WDOH�YDOXWD]LRQH�LQ�FRQFUHWR�GHOOD
FDSDFLWf�GL�LQWHQGHUH�H�GL�YROHUH�QRQ�VDUHEEH�SRVVLELOH�QHPPHQR�LQ�UHOD]LRQH�DJOL�HSLVRGL�LQ�FXL
OmLPSXWDWR�DYHYD�SUHVHQWDWR�bVLQWRPDWRORJLD�SVLFRWLFD�FDUDWWHUL]]DWD�GD�LGHD]LRQL�SHUVHFXWRULH�
GLVSHUFH]LRQL�XGLWLYH�H�GLVFRQWUROOR�FRPSRUWDPHQWDOHc�

����l�4XDQWR�DOOD�QRQ�PDQLIHVWD�LQIRQGDWH]]D�GHOOH�TXHVWLRQL��LO�ULPHWWHQWH�ULWLHQH�FKH�OD
GLVSRVL]LRQH�FHQVXUDWD�YLROL�L�SDUDPHWUL�FRVWLWX]LRQDOL�HYRFDWL�bQHOOD�PLVXUD�LQ�FXL��SHU�L�IDWWL
FRPPHVVL �LQ �SUHVHQ]D �GL �XQD �FRQGL]LRQH �LQTXDGUDELOH �QHOOD �FDWHJRULD �GHL �GLVWXUEL �GD
GLSHQGHQ]D�RYYHUR�FRUUHODWL�DOOmXVR�GL�VRVWDQ]H�SVLFRWURSH�H�QRQ�DVVRFLDWD�DG�LQIHUPLWf�RYYHUR
DOWUL�JUDYL�GLVWXUEL�GHOOD�SHUVRQDOLWf��OLPLWD�OmDSSOLFD]LRQH�GHOOH�QRUPH�GL�FXL�DJOL�DUWW�����H���
>FRG��SHQ�@�DOOH�VROH�VLWXD]LRQL�GL�FURQLFD�LQWRVVLFD]LRQHc�

'RSR�DYHU�ULFRVWUXLWR��DQFKH�VXOOD�VFRUWD�GHOOD�JLXULVSUXGHQ]D�GL�TXHVWD�&RUWH�LQ�PDWHULD��OD
FRPSOHVVLYD�GLVFLSOLQD�FKH�LO �FRGLFH�SHQDOH�GHWWD�LQ�PDWHULD�GL �LPSXWDELOLWf�GHOOD�SHUVRQD
LQWRVVLFDWD�GD�VRVWDQ]H�VWXSHIDFHQWL��LO�ULPHWWHQWH�VL�VRIIHUPD�VXO�FHQVXUDWR�DUW�����FRG��SHQ��H
VXO �UHTXLVLWR �FHQWUDOH �GHOOD �bFURQLFD �LQWRVVLFD]LRQHc� �RVVHUYDQGR �FKH �l �VHFRQGR
OmLQWHUSUHWD]LRQH�FRUUHQWH�SUHVVR�OD�GRWWULQD�PHGLFR�OHJDOH�l�HVVR�DOOXGHUHEEH��bLQ�SUHVHQ]D�GL
XQ �XVR �FURQLFR �GL �VRVWDQ]Hc� �D �XQD �bFRQGL]LRQH �GL �nPDODWWLDo �SVLFKLDWULFDPHQWH �LQWHVD �l
UDYYLVDELOH�DQFKH�D�GLVWDQ]D�GL�WHPSR�ULVSHWWR�DOOD�FHVVD]LRQH�GHOOmDVVXQ]LRQHc��'DO�FDQWR�VXR�
LO�FRQFHWWR�GL�nPDODWWLDo�ULFKLDPHUHEEH�bGLVWXUEL�SDWRORJLFL�SVLFKLFL��HYLGHQWHPHQWH�GLIIHUHQWL
GDOOD�PHUD�VLQGURPH�GL�DVWLQHQ]D��H�ULFRQGXFLELOL�DG�XQD�SVLFRVLQGURPH�RUJDQLFD�RYYHUR�XQD
SDWRORJLD�GL�WLSR�GHSUHVVLYR�SDUDQRLGHR�R�VFKL]R�SDUDQRLGHc�

8QD�VLPLOH�QR]LRQH�VDUHEEH�LQ�OLQHD�FRQ�OD�YROXQWDV�OHJLVODWRULV�HVSUHVVD�QHOOD�UHOD]LRQH
PLQLVWHULDOH �DO �SURJHWWR �GHO �FRGLFH �SHQDOH �GHO ������ �RYH �OH �LQWRVVLFD]LRQL �FURQLFKH �HUDQR
ULWHQXWH�bLQ�SDUWH�>p@�HIIHWWL�GHO�ULSHWXWR�H�SURWUDWWR�UDSSRUWR�FRQ�LO�WRVVLFR�H�LQ�SDUWH�>p@
GRYXWH�DOOD�ULSHUFXVVLRQH�FKH�FLDVFXQ�RUJDQR�OHVR�SXj�HVHUFLWDUH�QHO�ULPDQHQWH�RUJDQLVPRc�
FRQ �FRQVHJXHQWL �bGLVWXUEL �QHUYRVL �H �SVLFKLFL �JUDYLVVLPL �FKH� �DQFKH �TXDQGR �QRQ �VRQR
SHUPDQHQWL� �LQVRUJRQR�VSHVVR� �VHQ]D�FKH�VL �LQJHULVFDQR�L �YHOHQL� �FKH �QH �IXURQR�OD �FDXVD
ORQWDQDc�

/D �JLXULVSUXGHQ]D �SHQDOH� �GDO �FDQWR �VXR� �ULFKLHGHUHEEH �FRVWDQWHPHQWH� �DL �ILQL �GHO
ULFRQRVFLPHQWR�GL�XQD�FURQLFD�LQWRVVLFD]LRQH��bOmLQVRUJHQ]D�QHOOmRUJDQLVPR�GHOOmDVVXQWRUH�GL
DOWHUD]LRQL �QHXUR�SVLFKLFKH �D �FDUDWWHUH �SDWRORJLFR� �VWDELOL]]DWH �H �SHUPDQHQWLc� �7DOH
LQWHUSUHWD]LRQH �DVVXUJHUHEEH �D �YHUR �H �SURSULR �GLULWWR �YLYHQWH�

$�SDUHUH�GHO�ULPHWWHQWH��WXWWDYLD��OD�GLVSRVL]LRQH�FHQVXUDWD�l�FRVi�FRPH�LQWHUSUHWDWD�GDO
GLULWWR�YLYHQWH�l�HYLGHQ]LHUHEEH�PROWHSOLFL�SURILOL�GL�LOOHJLWWLPLWf�FRVWLWX]LRQDOH�



������l �(VVD �FRQWUDVWHUHEEH� �DQ]LWXWWR� �FRQ �L �bSDUDPHWUL �FRVWLWX]LRQDOL �GHOOD �OHJDOLWf�
GHOOmXJXDJOLDQ]D�H�GHOOD�FROSHYROH]]Dc�

/mDSSURFFLR �GHO �GLULWWR �YLYHQWH �ULVXOWHUHEEH �bIRUWHPHQWH �DQFRUDWR �DO �FRQFHWWR �H �DOOD
GHILQL]LRQH �GL �LQIHUPLWf� �LQWHVD �SHUDOWUR �VHFRQGR �LO �SLk �WUDGL]LRQDOH �H �ULVDOHQWH �PRGHOOR
QRVRJUDILFR� �TXDOH �nPDODWWLD �GHO �FHUYHOOR �R �GHO �VLVWHPD�QHUYRVRo� �DYHQWH �SHU �OmHIIHWWR �XQ
VXEVWUDWR�RUJDQLFR�R�ELRORJLFRc��8Q�VLPLOH�PRGHOOR�VDUHEEH�WXWWDYLD�bDQDFURQLVWLFRc�H�bQRQ�SLk
JLXVWLILFDWR�GDOOmHYROX]LRQH�GHOOD�VFLHQ]D�SVLFKLDWULFD�FKH�DWWXDOPHQWH�DFFRJOLH�XQ�SDUDGLJPD
LQWHJUDWR��ELR�SVLFR�VRFLDOH��FKH�WLHQH�FRQWR�GHOOmDVSHWWR�PHGLFR��TXDQWR�GL�TXHOOR�SVLFRORJLFR�H
GL�TXHOOR�VRFLRORJLFR��FLDVFXQR�GHL�TXDOL�ULVXOWD�FRLQYROWR�QHOOD�PDODWWLD�PHQWDOHc�

3URSULR�LQ�TXHVWmXOWLPD�GLUH]LRQH�VL�VDUHEEH��GHO�UHVWR��DVVHVWDWD�OD�JLXULVSUXGHQ]D�GHOOD
&RUWH�GL �FDVVD]LRQH�LQ�VHGH�GL �DSSOLFD]LRQH�GHJOL �DUWW� ����H����FRG��SHQ�� �D�SDUWLUH�GDOOD
VHQWHQ]D�GHOOD�&RUWH�GL�FDVVD]LRQH��VH]LRQL�XQLWH�SHQDOL�����JHQQDLR���PDU]R�������Q�������
4XHVWmXOWLPD�DYUHEEH�LQ�HIIHWWL�DGHULWR�D�XQ�bFRQFHWWR�GL�LQIHUPLWf�GLYHUVR�H�SLk�DPSLR�GL�TXHOOR
GL�PDODWWLD��QHO�VHQVR�FKH�QRQ�VL�OLPLWD�HVFOXVLYDPHQWH�DOOH�YHUH�H�SURSULH�PDODWWLH�PHQWDOL
HVDWWDPHQWH �LQTXDGUDELOL �QHOOD �QRVRJUDILD �SVLFKLDWULFD� �PD �ULFRPSUHQGH �DQFKH �SLk
HVWHQVLYDPHQWH �TXDOVLDVL �FRQGL]LRQH �SDWRORJLFD �FKH �VLD �VWDWD �LQ �JUDGR �GL �LQWHUIHULUH �VXOOD
FDSDFLWf �GL �LQWHQGHUH �H �GL �YROHUH �DQFKH �VROR �WUDQVLWRULDPHQWHc� �LQFOXVL �L �bGLVWXUEL �GHOOD
SHUVRQDOLWfc�FODVVLILFDWL�GDO�'60��0DQXDOH�GLDJQRVWLFR�H�VWDWLVWLFR�GHL�GLVWXUEL�PHQWDOL��

'D�FLj�LO�ULPHWWHQWH�GHGXFH�FKH�OmDUW�����FRG��SHQ��bVLD�FHQVXUDELOH�VRWWR�LO�SURILOR�GHOOD
UDJLRQHYROH]]D�H��SHU�OmHIIHWWR��YLROL�LO�SULQFLSLR�GL�XJXDJOLDQ]D�GL�FXL�DOOmDUW���c�&RVW���bQHOOD
PLVXUD�LQ�FXL�GLYHUVLILFD�LQ�VHQVR�LQJLXVWLILFDWDPHQWH�VIDYRUHYROH�LO�WUDWWDPHQWR�GHOOmDXWRUH�GL
UHDWR�LO�TXDOH�YHUVL�DO�PRPHQWR�GHO�IDWWR�LQ�FRQGL]LRQL�GL�nFURQLFD�LQWRVVLFD]LRQH�GD�DOFRRO�R
VWXSHIDFHQWLo�>p@�H�OmDXWRUH�GL�UHDWR�FKH�QRQ�VL�WURYL�LQ�WDOL�FRQGL]LRQL�HG�DO�TXDOH�VLD�SHU
OmHIIHWWR�DSSOLFDELOH�LO�SLk�DPSLR�FRQFHWWR�GL�LQIHUPLWf��FRPSUHQVLYD�DOWUHVi�GL�GLVWXUEL�SVLFKLFL
GL �FDUDWWHUH �QRQ �VWUHWWDPHQWH �SDWRORJLFR �RYYHUR �GL �DQRPDOLH �SVLFKLFKH �ULFRQGXFLELOL �DOOD
SVLFRSDWRORJLD�FOLQLFD�PD�QRQ�DVFULYLELOL�DOOH�PDODWWLH�SVLFKLDWULFKH�LQ�VHQVR�VWUHWWRc�

7DOH �LQJLXVWLILFDWD �GLVSDULWf �GL �WUDWWDPHQWR �DSSDULUHEEH �HYLGHQWH� �LQ �SDUWLFRODUH� �bFRQ
ULIHULPHQWR�DOOD�YDOXWD]LRQH�HG�DO�WUDWWDPHQWR�SUHYLVWR�LQ�UHOD]LRQH�D�IRUPH�GL�GLSHQGHQ]D�GHO
WXWWR �DVVLPLODELOL �DOOD �WRVVLFRGLSHQGHQ]D �RYYHUR �DOOD �DOFRROGLSHQGHQ]D� �FRQVLVWHQWL �QHOOD
FOHSWRPDQLD�R�QHO�JLRFR�GmD]]DUGR�SDWRORJLFR�R�OXGRSDWLD��>p@�FODVVLILFDWD�QHOOmXOWLPD�HGL]LRQH
GHO�0DQXDOH�'LDJQRVWLFR�H�6WDWLVWLFR�GHL�'LVWXUEL�0HQWDOL��'60����FRPH�IRUPD�GL�GLSHQGHQ]D
DO�SDUL�GL�TXHOOH�GD�VRVWDQ]H�VWXSHIDFHQWL�H�DOFRROc��1HOOD�TXLQWD�HGL]LRQH�GHO�'60��DQ]L��OH
FDWHJRULH�GL�DEXVR�H�GLSHQGHQ]D�GD�VRVWDQ]H�VDUHEEHUR�VWDWH�bXQLILFDWH�LQ�XQ�XQLFR�GLVWXUER�
PLVXUDWR�VX�XQ�FRQWLQXXP�GD�OLHYH�D�JUDYH�l�L�FXL�FULWHUL�SHU�OD�GLDJQRVL�VRQR�VWDWL�XQLWL�LQ�XQ
XQLFR �HOHQFR �GL ��� �VLQWRPLc� �$GHJXDQGRVL �D �WDOH �QXRYD �FODVVLILFD]LRQH �H �LQ �VRVWDQ]LDOH
DOOLQHDPHQWR�FRQ�OD�VHQWHQ]D�GHOOH�6H]LRQL�XQLWH��OD�JLXULVSUXGHQ]D�GL�OHJLWWLPLWf�SLk�UHFHQWH�VL
VDUHEEH�LQ�HIIHWWL�RULHQWDWD�QHO�VHQVR�GL�LQFOXGHUH�OD�OXGRSDWLD�WUD�L�GLVWXUEL�GHOOD�SHUVRQDOLWf�
SRWHQ]LDOPHQWH�LGRQHL�D�FRPSURPHWWHUH�OD�FDSDFLWf�GL�LQWHQGHUH�H�GL�YROHUH�H��GXQTXH��OD�VWHVVD
LPSXWDELOLWf�GHOOmDXWRUH�GL�UHDWR��g�ULFKLDPDWD�LQ�SDUWLFRODUH�&RUWH�GL�FDVVD]LRQH��VHVWD�VH]LRQH
SHQDOH��VHQWHQ]D����PDJJLR����OXJOLR�������Q���������

������l�/D�GLVFLSOLQD�DWWXDOH��LQROWUH��QRQ�DSSDULUHEEH�SLk�UDJLRQHYROH�bVRWWR�LO�SURILOR�GHOOD
FRHUHQ]Dc� �SHUFKh �LVSLUDWD �D �bLQWHQWL �GL �SUHYHQ]LRQH �JHQHUDOH �GL �SDUWLFRODUH �ULJRUHc �LQ
UHOD]LRQH�DO�IHQRPHQR�GHOOD�GLSHQGHQ]D�GD�VRVWDQ]H�VWXSHIDFHQWL�GLYHQXWL�RUPDL�bGHO�WXWWR
LQFRQJUXHQWL�ULVSHWWR�DO�PXWDWR�FRQWHVWR�JOREDOH�GHOOD�VRFLHWf�DWWXDOHc��LQ�FXL�WDOH�GLSHQGHQ]D
QRQ�VDUHEEH�SLk�bYDOXWDWD�LQ�WHUPLQL�GL�GHYLDQ]D��PD�TXDOH�PDQLIHVWD]LRQH�GHOOD�F�G��DGGLFWLRQ�
FRQFHWWXDOL]]DWD �VHFRQGR �PRGHOOL �DFFUHGLWDWL �GDOOH �VFLHQ]H �PHGLFKH �H �VRFLRORJLFKH �TXDOH
GLVWXUER�GL�XQ�PDOIXQ]LRQDPHQWR�GHL�FLUFXLWL�FHUHEUDOL�GHOOD�ULFRPSHQVD��D�VXD�YROWD�FDXVDWR
GDOOmDVVXQ]LRQH �SUROXQJDWD� �VXVFHWWLELOH �GL �LQWHJUDUH �XQD �YHUD �H �SURSULD �FRPSURPLVVLRQH
SDWRORJLFD��QRQ�QHFHVVDULDPHQWH�LUUHYHUVLELOH��LQ�SUHVHQ]D�GL�GHWHUPLQDWH�FDUDWWHULVWLFKH�GL
FRQWHVWRc��(VVD�FRVWLWXLUHEEH�QRQ�JLf�bnXQD�PDODWWLD�GHO�FHUYHOORo��EHQVi�>p@�XQ�nGLVWXUER



LQFRUSRUDWR�LQ�XQ�FRQWHVWR�VRFLDOHoc��VLD�SXUH�LQQHVFDWR�GD�XQmDWWLYLWf�YROLWLYD�LQL]LDOH��ULVSHWWR
DO�TXDOH�bDVVXPRQR�ULOHYDQ]D�IDWWRUL�ELRFKLPLFL��FRVi�FRPH�IDWWRUL�SVLFRORJLFL��HFRQRPLFL��VRFLDOL
H�VLWXD]LRQDOLc�

/mHYROX]LRQH�OHJLVODWLYD�UHFHQWH�VDUHEEH��GmDOWUD�SDUWH��RULHQWDWD�DOOD�SUHVD�LQ�FDULFR�GHOOH
SHUVRQH �FKH �YHUVLQR �LQ �FRQGL]LRQL �GL �DEXVR �GL �VWXSHIDFHQWL� �LQ �TXDQWR �SHUVRQH �PDODWH �H
ELVRJQRVH�GL�FXUH�

5LVSHWWR�D�WDOH�QXRYD�FRQFH]LRQH�GHOOD�GLSHQGHQ]D��OH�ILQ]LRQL�JLXULGLFKH�GL�LPSXWDELOLWf
VRWWHVH�DJOL �DUWW� ����H����FRG��SHQ��H�OD�VWHVVD�GLVSRVL]LRQH�FHQVXUDWD�VL �GLPRVWUHUHEEHUR
bLUUDJLRQHYROPHQWH �DQDFURQLVWLFKHc� �DQFKH�LQ �UHOD]LRQH �bDO �PXWDUH ��R �DO �YHQLU �PHQR� �GHL
SUHVXSSRVWL�VFLHQWLILFLc�VX�FXL�HVVH�VL�EDVDYDQR��LQ�WHPD�GL�DQDFURQLVPR�OHJLVODWLYR��VRQR�FLWDWH
LQ�SDUWLFRODUH�OH�VHQWHQ]H�Q������GHO�������Q������GHO������H�Q������GHO�������GL�TXHVWD�&RUWH��

������l�8OWHULRUL�SURILOL�GL�LUUDJLRQHYROH]]D�l�H�SHUWDQWR�GL�FRQWUDVWR�FRQ�OmDUW����&RVW��l
QRQFKh�GL�DQRPDOLD�ULVSHWWR�DOOmREEOLJR�GL�PRWLYD]LRQH�GHL�SURYYHGLPHQWL�JLXULVGL]LRQDOL�GL�FXL
DOOmDUW� ���� �&RVW� �GHULYHUHEEHUR �SRL �GDOOmbDFFRVWDPHQWR �GHOOD �FRQGL]LRQH �GL �LQWRVVLFD]LRQH
FURQLFD�GHO�WRVVLFRGLSHQGHQWH�ULVSHWWR�D�TXHOOD�GHOOmDOFRROGLSHQGHQWHc��6XVVLVWHUHEEH�LQIDWWL
bXQD�GLIIHUHQ]D�VRVWDQ]LDOH�VXO�SLDQR�FOLQLFR��VLQWRPDWRORJLFR��DQDWRPRSDWRORJLFR��VRFLDOH�H
SVLFRORJLFRc�WUD�OH�GXH�WLSRORJLH�GL�LQWRVVLFD]LRQH��GDO�PRPHQWR�FKH�l�D�GLIIHUHQ]D�GL�TXDQWR
DFFDGH�SHU�OmDOFROLVPR�l�bQRQ�YL�g�VRVWDQ]D�VWXSHIDFHQWH�FKH�LQGXFD�XQ�GDQQR�DQDWRPLFR�GL�WDOH
JUDYLWf�GD�LQGXUUH�XQD�nSHUPDQHQWH�H�LUUHYHUVLELOH�DQRPDOLD�SVLFKLFDoc��/H�DOWHUD]LRQL�GHO
IXQ]LRQDPHQWR�GHOOH�FDSDFLWf�FHUHEUDOL�GHWHUPLQDWH�GDOOH�VRVWDQ]H�VWXSHIDFHQWL�VDUHEEHUR�bLQ
YLD�JHQHUDOH�UHYHUVLELOL �FRQ�OD�FHVVD]LRQH�GHO�FRQVXPRc��D�GLIIHUHQ]D�GHOOH�SVLFRVL�DFXWH�H
FURQLFKH�LQGRWWH�GDOOmDOFRRO�FRPH�LO�bGHOLULXP�WUHPHQVc��OmbDOOXFLQRVL�DOFROLFDc��LO�bGHOLULR�GL
JHORVLDc��OD�bVLQGURPH�GL�.RUVDNRIIc�H�OD�bGHPHQ]D�DOFROLFDc�

/D �GLIIHUHQ]D �WUD �OH �GXH �VLWXD]LRQL �DFFRPXQDWH �GDOOD �GLVFLSOLQD �GHOOmDUW� ��� �FRG� �SHQ�
GHWHUPLQHUHEEH�OD�QHFHVVLWf��SHU�LO�JLXGLFH��GL�DUWLFRODUH�PRWLYD]LRQL�bLQ�IRUPXOH�VWHUHRWLSH�
LQFRQJUXH�H�FRQWUDGGLWWRULHc��FRQ�FRQVHJXHQWH�YXOQXV�DOOmDUW������&RVW�

,Q �RJQL �FDVR� �QRQ �VDUHEEH �LQ �DOFXQ �PRGR �GHWHUPLQDELOH� �FRQ �UDJLRQHYROH �FHUWH]]D
VFLHQWLILFD� �LO �PRPHQWR�LQ�FXL�OmXVR�DELWXGLQDULR�VIRFLD�QHOOH�DOWHUD]LRQL�SLk�R�PHQR�VWDELOL
ULFKLDPDWH�GDO �OHJLVODWRUH� �1H�VDUHEEH�SURYD�LO �FDVR�RJJHWWR�GHO �JLXGL]LR�D�TXR� �LQ �FXL �LO
PHGHVLPR�VRJJHWWR��YDOXWDWR�D�GLVWDQ]D�GL�TXDOFKH�PHVH�GD�GXH�GLYHUVL�SHULWL��g�VWDWR�ULWHQXWR
GDO�SULPR�QRQ�LPSXWDELOH��H�GDO�VHFRQGR�LPSXWDELOH��SURSULR�LQ�UDJLRQH�GL�XQ�JLXGL]LR�GLIIRUPH
LQ�RUGLQH�DOOD�FRQILJXUDELOLWf�GL�XQD�FRQGL]LRQH�GL�FURQLFD�LQWRVVLFD]LRQH�

'mDOWUD�SDUWH� �DQFRUD�D �GLIIHUHQ]D�GHOOmDOFRRO� �JOL �VWXSHIDFHQWL �QRQ�FRVWLWXLUHEEHUR�XQD
VRVWDQ]D�XQLWDULD��H�SURGXUUHEEHUR�QHL�FRQVXPDWRUL�GLVWXUEL�DIIDWWR�GLYHUVL��'D�FLj�GHULYHUHEEH
bOD �VRVWDQ]LDOH �LPSRVVLELOLWf �GL �GHOLQHDUH �XQ �XQLFR �TXDGUR �FOLQLFR �H �SVLFKLDWULFR �GL
LQWRVVLFD]LRQH �FURQLFD �GD �VRVWDQ]H �RJJHWWLYDPHQWH �PLVXUDELOHc�

������l �,QILQH� �OD �QRUPD �FHQVXUDWD� �bSUHFOXGHQGR �SHU �OH �VRVWDQ]H �VWXSHIDFHQWL �>p@
OmDFFHUWDPHQWR�GL�XQR�VWDWR�PHQWDOH�LQ�FRQFUHWR�LGRQHR�D�VXSHUDUH�OD�ILQ]LRQH�JLXULGLFD�GL�FXL
DOOmDUW�����>FRG��SHQ�@c�FRQWUDVWHUHEEH�FRQ�L�SULQFLSL�GL�SHUVRQDOLWf�H�GL�ILQDOLWf�ULHGXFDWLYD�GHOOD
SHQD �GL �FXL �DOOmDUW� ���� �WHU]R �FRPPD� �&RVW�� �bGD �LQWHQGHUVL �VLD �FRPH �GLYLHWR �LPSRVWR �DO
OHJLVODWRUH�GL �ULFRUUHUH�DOOD �F�G� �UHVSRQVDELOLWf �RJJHWWLYD� �IRQGDW>D@ �VXO �PHUR�YHUVDUL �LQ �UH
LOOLFLWD��VLD��QHOOH�LSRWHVL�GL�SRVVLELOH�ULFRQRVFLPHQWR�GL�XQ�YL]LR�GL�PHQWH�SDU]LDOHc�DL�VHQVL
GHOOmDUW�����FRG��SHQ���bLQ�WHUPLQL�GL�nLQGLYLGXDOL]]D]LRQH�GHO�WUDWWDPHQWR�VDQ]LRQDWRULRoc��g
FLWDWD�OD�VHQWHQ]D�Q�����GHO������GL�TXHVWD�&RUWH���3HU�XQ�YHUVR��LO�SULQFLSLR�GL�SHUVRQDOLWf�GHOOD
UHVSRQVDELOLWf�SHQDOH�LPSRUUHEEH�bXQR�VWUHWWR�OHJDPH�WUD�FROSHYROH]]D�H�OLEHUWf�GL�DJLUH�H�GL
YROHUH�GHOOmXRPR��LQWHVD�FRPH�FDSDFLWf�GHOOmXRPR�GL �DXWRGHWHUPLQDUVL� �GL �GHFLGHUH�WUD�SLk
DOWHUQDWLYHc��H�LQ�XOWLPD�LVWDQ]D�bFRPH�OLEHUWf�GL�DJLUH�DOWULPHQWLc��HVVHQGR�VHPSUH�QHFHVVDULR
SRWHU�PXRYHUH�XQ�bULPSURYHUR�LQGLYLGXDOHc�DO�VRJJHWWR�TXDOH�SUHVXSSRVWR�GHOOD�VXD�SXQLELOLWf�



bLQ�XQ�GLVHJQR�FRPSOHVVLYR�GLUHWWR�D�JDUDQWLUH�OD�FHUWH]]D�H�OD�SUHYHGLELOLWf�GHOOmDJLUH�XPDQRc�
3HU�DOWUR�YHUVR��OmDSSOLFD]LRQH�GL�XQD�SHQD�VROR�SHU�UDJLRQL�JHQHUDOSUHYHQWLYH�bILQLUHEEH�SHU
nVWUXPHQWDOL]]DUHo�OD�SHUVRQD��VDFULILFDQGR�L�VXRL�EHQL�IRQGDPHQWDOL�SHU�UDJLRQL�GL�SROLWLFD
FULPLQDOH��LQ�FRQWUDVWR�FRQ�LO�SULQFLSLR�F�G��SHUVRQDOLVWLFR�FKH�LVSLUD�OD�&RVWLWX]LRQHc�

,O�SULQFLSLR�GL�FROSHYROH]]D�LPSRUUHEEH��LQROWUH��OD�QHFHVVLWf�FKH�OD�SHQD�VLD�DGHJXDWDPHQWH
FDOLEUDWD�DO �GLVYDORUH�VRJJHWWLYR�HVSUHVVR�GDO�IDWWR��GLVYDORUH�FKH��FRPH�UDPPHQWDWR�GDOOD
VHQWHQ]D�Q�����GHO������GL�TXHVWD�&RUWH��bGLSHQGH�LQ�PDQLHUD�GHWHUPLQDQWH�QRQ�VROR�GDO
FRQWHQXWR�GHOOD�YRORQWf�FULPLQRVD��GRORVD�R�FROSRVD��H�GDO�JUDGR�GHO�GROR�R�GHOOD�FROSD��PD
DQFKH �GDOOD �HYHQWXDOH �SUHVHQ]D �GL �IDWWRUL �FKH �KDQQR �LQIOXLWR �VXO �SURFHVVR �PRWLYD]LRQDOH
GHOOmDXWRUH��UHQGHQGROR�SLk�R�PHQR�ULPSURYHUDELOHc��WUD�FXL��LQ�SRVL]LRQH�SUHPLQHQWH��bSURSULR
OD�SUHVHQ]D�GL �SDWRORJLH�R�GLVWXUEL �VLJQLILFDWLYL �GHOOD�SHUVRQDOLWf��FRVi �FRPH�GHILQLWL �>GDOOH
6H]LRQL �XQLWH�SHQDOL �QHOOD�VHQWHQ]D�&DVV�� �Q� ������GHO �����@�� �FRPH�TXHOOL �FKH�OD�VFLHQ]D
PHGLFR�IRUHQVH �VWLPD�LGRQHL �D �GLPLQXLUH� �SXU �VHQ]D �HVFOXGHUOD �WRWDOPHQWH� �OD �FDSDFLWf �GL
LQWHQGHUH�H�GL�YROHUH�GHOOmDXWRUH�GHO�UHDWRc��6DUHEEH�SHUWDQWR�SUHJLXGL]LHYROH�SHU�OmHIILFDFLD
ULHGXFDWLYD �GHOOD �SHQD� �QHL �FDVL �GL �VFDUVD �JUDYLWf� �SUHFOXGHUH �DO �JLXGLFH �OD �SRVVLELOLWf �GL
ULFRQRVFHUH �XQD �GLPLQXLWD �UHVSRQVDELOLWf �VRJJHWWLYD �GHO �UHR� �bIDYRUHQGR �OmDSSOLFD]LRQH �GL
PLVXUH�GL�VLFXUH]]D��FHUWDPHQWH�SLk�DGHJXDWH�QHOOH�LSRWHVL�GL�LPSXWDELOLWf�GLPLQXLWD��LQ�TXDQWR
UHFDQWL�XQ�SURILOR�GL�nFXUDo�DVVRFLDWR�DO�FRQWHQLPHQWR�GHOOD�SHULFRORVLWfc�

����l �,O �ULPHWWHQWH �VL �LQWHUURJD �TXLQGL �VXOOD �SUDWLFDELOLWf �GL �XQD �LQWHUSUHWD]LRQH �GHOOD
GLVSRVL]LRQH �FHQVXUDWD �LQ �JUDGR �GL �RYYLDUH �DL �YL]L �GL �OHJLWWLPLWf �FRVWLWX]LRQDOH �VLQ �TXL
HYLGHQ]LDWL�

,Q�SDUWLFRODUH��VL�FKLHGH�VH�VLD�SRVVLELOH�LSRWL]]DUH�OD�VXVVLVWHQ]D�GL�XQR�VWDWR�GL�FURQLFD
LQWRVVLFD]LRQH�GD�VWXSHIDFHQWL�bLQ�SUHVHQ]D�GL�XQD�FRQGL]LRQH�GL�LQIHUPLWf�QHOOD�TXDOH�VLDQR
FRPSUHVL �DQFKH �L �JUDYL �GLVWXUEL �GL �SHUVRQDOLWf �FKH� �SXU �QRQ �DYHQGR �XQ �LQTXDGUDPHQWR
QRVRJUDILFR�HG�HVVHQGR�WUDQVHXQWL�H�UHYHUVLELOL� �VLDQR�GL�FRQVLVWHQ]D��LQWHQVLWf��ULOHYDQ]D�H
JUDYLWf�WDOL �GD�FRQFUHWDPHQWH�LQFLGHUH�VXOOD�FDSDFLWf�GL �LQWHQGHUH�H�GL �YROHUHc� �,Q�TXHVWD
SURVSHWWLYD� �RFFRUUHUHEEH �ULFRQRVFHUH �XQ �SRVVLELOH �ULOLHYR �bDOOD �FDWHJRULD �GHL �n'LVWXUEL
FRUUHODWL�D�VRVWDQ]Ho��'LVWXUER�GD�XVR�GL�VRVWDQ]H�'86���ULFRQRVFLXWD�GDO�'60���>p@��VLD�SXUH
LQ�SUHVHQ]D�GL�VLQWRPDWRORJLD�QRQ�SHUPDQHQWH�Qh�LUUHYHUVLELOHc��FDUDWWHUL]]DWD�GD�XQ�HOHQFR�GL
SRVVLELOL�VLQWRPL�ULVFRQWUDWL�VXOOD�SHUVRQD�QHOOmDUFR�GL�GRGLFL�PHVL��H�D�ORUR�YROWD�ULFRQGXFLELOL�l
VHFRQGR�LO�ULPHWWHQWH�l�D�bXQD�VHULH�GL�DOWHUD]LRQL�LQHUHQWL�QRQ�VROWDQWR�OD�VWUXWWXUD�GHO�VLVWHPD
QHUYRVR�FHQWUDOH�>p@�PD�DOWUHVi�LO�SURILOR�VHQVRULDOH��JHQHUDQGR�XQD�YLVLRQH�GLVWRUWD�GHOOD�UHDOWf
H �FRQGL]LRQDQGR�OR �VWDWR �SVLFKLFR �GHO �VRJJHWWR� �UHQGHQGROR �LO �SLk �GHOOH �YROWH �LQFDSDFH�GL
GHWHUPLQDUVL�UD]LRQDOPHQWHc�

8QD�WDOH �LQWHUSUHWD]LRQH �VL �SRUUHEEH� �WXWWDYLD� �LQ �FRQWUDVWR �bFRQ�LO �SUHVXSSRVWR �GHOOD
FURQLFD�LQWRVVLFD]LRQH�QHL�WHUPLQL�YROXWL�GDO�OHJLVODWRUH�GHO�������LSRWL]]DELOH�VROWDQWR�TXDQGR
OmDEXVR�DEELD�FRPSRUWDWR�nDOWHUD]LRQL�SVLFKLFKH�SHUPDQHQWLoc��(VVD�FUHHUHEEH��LQIDWWL� �XQD
bGLVWRQLD�HG�LQFRHUHQ]D�FRQ�LO�VLVWHPDc��RULHQWDWR�D�ULFRQRVFHUH�OD�SRVVLELOLWf�GL�XQmHVFOXVLRQH�R
GL�XQD�GLPLQX]LRQH�GHOOmLPSXWDELOLWf�VROWDQWR�LQ�SUHVHQ]D�GL�XQD�FRQGL]LRQH�GL�bYHUD�H�SURSULD
VWDELOLWf �GHL �IHQRPHQL �WRVVLFL� �FKH �SHUVLVWRQR �DQFKH �GRSR �OmHOLPLQD]LRQH �GHOOH �VRVWDQ]H
GDOOmRUJDQLVPR�H�FKH�QRQ�VRQR�DVVHQWL�QHDQFKH�QHJOL�LQWHUYDOOL�GL�DVWLQHQ]Dc�

&Lj �SRVWR� �D �SDUHUH�GHO �ULPHWWHQWH�OmXQLFD�YLD �LQ �JUDGR�GL �ULFRQFLOLDUH �OD �GLVSRVL]LRQH
FHQVXUDWD �FRQ �L �SULQFLSL �FRVWLWX]LRQDOL �VDUHEEH �OD �bSUHYLVLRQH �GL �XQD �FURQLFLWf
GHOOmLQWRVVLFD]LRQH�DQFRUDWD�QRQ�DG�XQD�FRQGL]LRQH�GL�LQIHUPLWf��GL�PDODWWLD�R�GL�GLVWXUER��FRQ
HIIHWWL �SHUPDQHQWL �R �LUUHYHUVLELOL� �PD �DG �XQD �FURQLFLWf �GmXVR� �GLYHUVD �GDOOmXVR �DELWXDOH �H
ULIHULELOH �D �TXHOOR �VWDGLR �GHOOmLWHU �GHOOD �WRVVLFRPDQLD �LQ �FXL �VL �SURGXFH �OmHIIHWWR �SHFXOLDUH
GHOOmDGGLFWLRQ� �LQGLYLGXDELOH �VXOOD �EDVH �GHOOD �VLQWRPDWRORJLD �SURSRVWD �GDO �'60�� �H
VRVWDQ]LDOPHQWH �FDUDWWHUL]]DWR �GD �XQD �OLPLWD]LRQH �GHOOD �YRORQWfc� �&Lj �FRQVHQWLUHEEH �bGL
ULSRUWDUH�LO�FRQFHWWR�GL�FURQLFD�LQWRVVLFD]LRQH�GD�VWXSHIDFHQWL�QHOOmDOYHR�GHOOD�GHWHUPLQDWH]]D�H
GHO�ULVSHWWR�GHO�SULQFLSLR�GL�OHJDOLWfc��LQ�FRQIRUPLWf�GHO�UHVWR�FRQ�TXDQWR�SUHYLVWR�GDL�SLk



UHFHQWL�SURJHWWL�GL�ULIRUPD�GHOOH�QRUPH�LQ�PDWHULD�GL�LPSXWDELOLWf�

����l�,QILQH��LO�ULPHWWHQWH�l�GRSR�DYHU�ULFKLDPDWR�OD�JLXULVSUXGHQ]D�GL�TXHVWD�&RUWH�VXO
SRWHUH�GHOOD�VWHVVD�GL�LQGLYLGXDUH�OD�SURQXQFLD�SLk�LGRQHD�DOOD�UHGXFWLR�DG�OHJLWLPDWHP�GHOOD
GLVSRVL]LRQH�FHQVXUDWD��g�FLWDWD�OD�VHQWHQ]D�Q������GHO�������l�VXJJHULVFH��TXDOH�bVROX]LRQH
nFRVWLWX]LRQDOPHQWH �DGHJXDWDoc ��g �FLWDWD �OD �VHQWHQ]D �Q� ��� �GHO ������� �bXQD �GHFLVLRQH
LQWHUSUHWDWLYD�GHO�FRQFHWWR�GHOOD�FURQLFD�LQWRVVLFD]LRQHc�GL�FXL�DOOmDUW�����FRG��SHQ���bUHVWDQGR
SRL�IHUPD�OD�SRVVLELOLWf�GL�XQD�ULPHGLWD]LRQH�RUJDQLFD�GHOOD�PDWHULD�GD�SDUWH�GHO�OHJLVODWRUHc�

,Q�VXERUGLQH��LO�ULPHWWHQWH�DXVSLFD�bXQ�LQWHUYHQWR�GL�WLSR�DGGLWLYR��FKH�FRQVHQWD�LO�ULFRUVR
DOOmDFFHUWDPHQWR�GHOOH�FDXVH�GL�HVFOXVLRQH�GHOOmLPSXWDELOLWf��DL�VHQVL�GHJOL�DUWW�����H����>FRG�
SHQ�@��DQFKH�>QHOOH@�LSRWHVL�GLYHUVH�GDOOD�FURQLFD�LQWRVVLFD]LRQH��ODGGRYH�ULFRUUD�XQD�FRQGL]LRQH
LQTXDGUDELOH�QHOOD�FDWHJRULD�GHL�GLVWXUEL�GD�GLSHQGHQ]D�RYYHUR�FRUUHODWL�DOOmXVR�GL�VRVWDQ]H
SVLFRWURSH�H�QRQ�DVVRFLDWD�DG�LQIHUPLWf�RYYHUR�DOWUL�JUDYL�GLVWXUEL�GHOOD�SHUVRQDOLWfc�

��l�d�LQWHUYHQXWR�LQ�JLXGL]LR�LO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�PLQLVWUL��UDSSUHVHQWDWR�H�GLIHVR
GDOOm$YYRFDWXUD �JHQHUDOH �GHOOR �6WDWR� �FKLHGHQGR �FKH �OH �TXHVWLRQL �VLDQR �GLFKLDUDWH
PDQLIHVWDPHQWH �LQDPPLVVLELOL �R �FRPXQTXH �PDQLIHVWDPHQWH �LQIRQGDWH�

����l �/D �PDQLIHVWD �LQDPPLVVLELOLWf �GHULYHUHEEH �DQ]LWXWWR �GDO �bGLIHWWR �GL �ULOHYDQ]D
FRQVHJXHQWH �DOOmHUURQHD �ULFRVWUX]LRQH �QRUPDWLYD �GHOOD �IDWWLVSHFLHc�

,Q�SURSRVLWR��Om$YYRFDWXUD�VRVWLHQH�FKH�LO�ULPHWWHQWH��VXOOD�EDVH�GHOOD�GHVFUL]LRQH�GD�OXL
VWHVVR �VYROWD �GHOOH �FRQGL]LRQL �SVLFKLFKH �GHOOmLPSXWDWR �l �FKH �VDUHEEHUR �FRQQRWDWH �GD
bVLQWRPDWRORJLD �SVLFRWLFD �FDUDWWHUL]]DWD �GD �LGHD]LRQL �SHUVHFXWRULH� �GLVSHUFH]LRQL �XGLWLYH �H
GLVFRQWUROOR�FRPSRUWDPHQWDOHc�l��EHQ�SRWUHEEH��VXOOD�VFRUWD�GHOOD�JLXULVSUXGHQ]D�GHOOH�6H]LRQL
XQLWH��&DVV���Q�������GHO��������IDUH�DSSOLFD]LRQH�GHOOmDUW�����FRG��SHQ��H�ULFRQRVFHUH��SHU
OmHIIHWWR��OmHVFOXVLRQH�R�OD�VLJQLILFDWLYD�ULGX]LRQH�GHOOD�VXD�FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH�DL
VHQVL�GHJOL�DUWW�����H����FRG��SHQ��'L�WDOFKh�OH�TXHVWLRQL�SURVSHWWDWH�VDUHEEHUR�PHUDPHQWH
LSRWHWLFKH��H�FRPXQTXH�QRQ�ULOHYDQWL�DL�ILQL�GHOOD�GHFLVLRQH�GHO�JLXGL]LR�D�TXR�

/DGGRYH��LQYHFH��LO�JLXGLFH�ULWHQHVVH�GL�DGHULUH�DOOD�YDOXWD]LRQH�GHO�VHFRQGR�SHULWR��FKH
DYHYD �HVFOXVR �PDQLIHVWD]LRQL �SDWRORJLFKH �LGRQHH �D �HVFOXGHUH �R �D �ULGXUUH �JUDQGHPHQWH �OD
FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH�GHOOmLPSXWDWR��OD�SRVVLELOLWf�GL�DSSOLFDUH�OmDUW�����FRG��SHQ�
GLIHWWHUHEEH�LQ�UDGLFH��DQFKH�RYH�OH�TXHVWLRQL�SURVSHWWDWH�YHQLVVHUR�DFFROWH�GD�TXHVWD�&RUWH�
FRQIHUPDQGRVL�FRVi�l�DQFKH�LQ�TXHVWD�HYHQWXDOLWf�l�OD�ORUR�LQDPPLVVLELOLWf�SHU�LUULOHYDQ]D�

$�SDUHUH�GHOOm$YYRFDWXUD� �GLIHWWHUHEEH�LQROWUH�RJQL �PRWLYD]LRQH�UHODWLYD�DOOD �YLROD]LRQH
GHOOmDUW������&RVW���SXU�ULFKLDPDWR�LQ�GLVSRVLWLYR��FRQ�FRQVHJXHQWH�LQDPPLVVLELOLWf�GHOOD�UHODWLYD
TXHVWLRQH�

����l �1HO �PHULWR� �OH �UHVLGXH�TXHVWLRQL �VDUHEEHUR�FRPXQTXH�PDQLIHVWDPHQWH�LQIRQGDWH�
VRVWDQ]LDOPHQWH�SHU�OH�PHGHVLPH�PRWLYD]LRQL�JLf�DUWLFRODWH�GD�TXHVWD�&RUWH�QHOOD�VHQWHQ]D�Q�
����GHO�������FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOmDIIHUPD]LRQH�l�LYL�FRQWHQXWD�l�FKH�L�GDWL�VFLHQWLILFL
VXL�TXDOL�VL�IRQGD�LO�FRQFHWWR�GL�FURQLFD�LQWRVVLFD]LRQH�QRQ�VDUHEEHUR�LQFRQWURYHUWLELOPHQWH
HUURQHL��Qh�UDJJLXQJHUHEEHUR�bXQ�WDOH�OLYHOOR�GL�LQGHWHUPLQDWH]]D�GD�QRQ�FRQVHQWLUH�LQ�DOFXQ
PRGR�XQD�LQWHUSUHWD]LRQH�HG�XQD�DSSOLFD]LRQH�UD]LRQDOL�GD�SDUWH�GHO�JLXGLFHc�

,Q�RJQL�FDVR��DO�JLXGLFH�SHQDOH�QRQ�VDUHEEH�SUHFOXVR��VXOOD�EDVH�GHL�SULQFLSL�HQXFOHDWL�GDOOD
VHQWHQ]D�&DVV���Q�������GHO�������YDOXWDUH�OD�FDSDFLWf�GL�LQWHQGHUH�H�GL�YROHUH�GHO�VRJJHWWR�DL
VHQVL�GHJOL�DUWW�����H����FRG��SHQ��bDQFKH�DOOmLQ�IXRUL�GHOOD�VWUHWWD�ULFRUUHQ]D�GL�XQR�VWDWR�GL
FURQLFD�LQWRVVLFD]LRQH�GD�VRVWDQ]H�VWXSHIDFHQWL�H�GDOOD�UHODWLYD�SDWRORJLD�RUJDQLFD�GD�TXHVWR
VRUWDc�



&RQVLGHUDWR�LQ�GLULWWR

��l�&RQ�OmRUGLQDQ]D�LQGLFDWD�LQ�HSLJUDIH��LO�*83�GHO�7ULEXQDOH�GL�%HUJDPR�KD�VROOHYDWR��LQ
ULIHULPHQWR�DJOL�DUWW���������WHU]R�FRPPD��H�����&RVW���TXHVWLRQL�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH
GHOOmDUW�����FRG��SHQ���bLQWHUSUHWDWR�QHO�VHQVR�GL�ULFKLHGHUH�DL�ILQL�GHOOD�nFURQLFD�LQWRVVLFD]LRQHo
OmHVLVWHQ]D�GL�XQD�FRQGL]LRQH�GL�LQIHUPLWf��GL�PDODWWLD�R�GL�GLVWXUER��FRQ�HIIHWWL�SHUPDQHQWL�R
LUUHYHUVLELOL��H�QRQ�XQD�FURQLFLWf�GmXVRc�

,Q �YLD �VXERUGLQDWD� �LO �ULPHWWHQWH �KD �VROOHYDWR� �LQ �ULIHULPHQWR �DL �PHGHVLPL �SDUDPHWUL�
TXHVWLRQL�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHOOD�VWHVVD�GLVSRVL]LRQH��bQHOOD�SDUWH�LQ�FXL��SHU�L�IDWWL
FRPPHVVL �LQ �SUHVHQ]D �GL �XQD �FRQGL]LRQH �LQTXDGUDELOH �QHOOD �FDWHJRULD �GHL �GLVWXUEL �GD
GLSHQGHQ]D�RYYHUR�FRUUHODWL�DOOmXVR�GL�VRVWDQ]H�SVLFRWURSH�H�QRQ�DVVRFLDWD�DG�LQIHUPLWf�RYYHUR
DOWUL�JUDYL�GLVWXUEL�GHOOD�SHUVRQDOLWf��OLPLWD�OmDSSOLFD]LRQH�GHOOH�QRUPH�GL�FXL�DJOL�DUWW�����H���
>FRG��SHQ�@�DOOH�VROH�VLWXD]LRQL�GL�FURQLFD�LQWRVVLFD]LRQHc�

����l �2JJHWWR �GHL �GXEEL �GL �OHJLWWLPLWf �FRVWLWX]LRQDOH �g �OmDUW� ��� �FRG� �SHQ�� �FRVi �FRPH
LQWHUSUHWDWR�GDO�GLULWWR�YLYHQWH�

7DOH�GLVSRVL]LRQH�VL�LQVHULVFH�QHO�TXDGUR�GHOOD�FRPSOHVVLYD�GLVFLSOLQD�GHGLFDWD�GDO�YLJHQWH
FRGLFH�SHQDOH�DOOmLPSXWDELOLWf�GHO�VRJJHWWR�FKH�FRPPHWWH�LO �IDWWR�GL�UHDWR�VRWWR�OmHIIHWWR�GL
VRVWDQ]H�VWXSHIDFHQWL�

&RPH�g�QRWR��JOL�DUWW�����H����FRG��SHQ��VWDELOLVFRQR�LQ�YLD�JHQHUDOH�l�LQ�DSSOLFD]LRQH�GHO
SULQFLSLR�HVSUHVVR�GDOOmDUW�����FRG��SHQ���b1HVVXQR�SXj�HVVHUH�SXQLWR�SHU�XQ�IDWWR�SUHYHGXWR
GDOOD �OHJJH �FRPH �UHDWR� �VH� �DO �PRPHQWR �LQ �FXL �OR �KD �FRPPHVVR� �QRQ �HUD �LPSXWDELOH� �d
LPSXWDELOH�FKL�KD�OD�FDSDFLWf�GmLQWHQGHUH�H�GL�YROHUHc��l�ULVSHWWLYDPHQWH�OD�QRQ�LPSXWDELOLWf�R
OmLPSXWDELOLWf�GLPLQXLWD�GL�FKL��bSHU�LQIHUPLWfc��QHO�PRPHQWR�LQ�FXL�KD�FRPPHVVR�LO�IDWWR�VL
WURYDVVH�bLQ�WDOH�VWDWR�GL�PHQWH�GD�HVFOXGHUH�OD�FDSDFLWf�GmLQWHQGHUH�R�GL�YROHUHc��DUW������
RYYHUR �bLQ �WDOH �VWDWR �GL �PHQWH �GD �VFHPDUH �JUDQGHPHQWH� �VHQ]D �HVFOXGHUOD� �OD �FDSDFLWf
GmLQWHQGHUH�R�GL�YROHUHc��DUW������

$�WDOL�UHJROH�JHQHUDOL�GHURJDQR�YLVWRVDPHQWH�JOL�DUWLFROL�GD����D����FRG��SHQ���GHGLFDWL
DOOmLPSXWDELOLWf�GL�FKL�DEELD�FRPPHVVR�LO�IDWWR�LQ�VWDWR�GL�LQWRVVLFD]LRQH�GD�DOFRRO�R�VRVWDQ]H
VWXSHIDFHQWL� �,O �FULWHULR �JHQHUDOH �VHJXLWR �GDO �FRGLFH �SHQDOH �GHO ����� �g �FKH� �ODGGRYH
OmLQWRVVLFD]LRQH �VLD �ULFRQGXFLELOH �D �XQD �VFHOWD �YRORQWDULD �R �FROSRVD �GHO �VRJJHWWR� �OD �VXD
VLWXD]LRQH�GL�LQFDSDFLWf�l�R�GL�GLPLQXLWD�FDSDFLWf�l�GL�LQWHQGHUH�R�GL�YROHUH�DO�PRPHQWR�GHOOD
FRPPLVVLRQH�GHO �IDWWR �GL �UHDWR�QRQ�QH�HVFOXGH�Qh�GLPLQXLVFH�OmLPSXWDELOLWf� �SUHYHGHQGRVL
DGGLULWWXUD �XQ �DJJUDYDPHQWR �GL �SHQD �QHO �FDVR �LQ �FXL �OmLQWRVVLFD]LRQH �VLD �SUHRUGLQDWD �D
FRPPHWWHUH�XQ�UHDWR�RYYHUR�VLD�DELWXDOH��DUWW�����H������8Q�DFFHUWDPHQWR�LQ�FRQFUHWR�GHOOD
FDSDFLWf�GL�YROHUH�GHO�VRJJHWWR�GHYH�FRPSLHUVL�VROWDQWR�QHO�FDVR�GL�LQWRVVLFD]LRQH�GHULYDWD�GD
FDVR�IRUWXLWR�R�IRU]D�PDJJLRUH��DUWW�����H������RYYHUR�LQ�TXHOOR�l�FKH�TXL�ULOHYD�l�GL�bFURQLFD
LQWRVVLFD]LRQHc�GD�VRVWDQ]H�DOFROLFKH�R�VWXSHIDFHQWL��DUW������

3Lk�LQ�SDUWLFRODUH��OmDUW�����FRG��SHQ��GLVSRQH�FKH�b>S@HU�L�IDWWL�FRPPHVVL�LQ�VWDWR�GL�FURQLFD
LQWRVVLFD]LRQH�SURGRWWD�GD�DOFRRO�RYYHUR�GD�VRVWDQ]H�VWXSHIDFHQWL��VL�DSSOLFDQR�OH�GLVSRVL]LRQL
FRQWHQXWH�QHJOL �DUWLFROL ����H���c� �'XQTXH� �LQ�FDVR�GL �FURQLFD�LQWRVVLFD]LRQH� �LO �JLXGLFH�g
FKLDPDWR�D�YHULILFDUH��FDVR�SHU�FDVR��VH�LO�VRJJHWWR�QRQ�SRVVHGHVVH�OD�FDSDFLWf�GL�LQWHQGHUH�R�GL
YROHUH��RYYHUR�VH�WDOH�FDSDFLWf�IRVVH�JUDQGHPHQWH�VFHPDWD��GRYHQGR�DSSOLFDUH�LQ�WDOL�LSRWHVL�OD
GLVFLSOLQD �SUHYLVWD� �ULVSHWWLYDPHQWH� �GDJOL �DUWW� ��� ��HVFOXVLRQH �GHOOmLPSXWDELOLWf� �H ���
�GLPLQX]LRQH�GHOOD�SHQD���1HO�FDVR�LQYHFH�GL�LQWRVVLFD]LRQH�nDELWXDOHo��PD�QRQ�FURQLFD���XQD
WDOH�YHULILFD�VDUf�SUHFOXVD��H�LO �JLXGLFH�VDUf�WHQXWR�LQ�RJQL�FDVR�D�FRQVLGHUDUH�LPSXWDELOH
OmDXWRUH��DSSOLFDQGRJOL�DQ]L�XQD�SHQD�DJJUDYDWD�

����l�2UD��LO�ULPHWWHQWH�l�SXU�FRQVDSHYROH�FKH�DQDORJKH�TXHVWLRQL�VRQR�JLf�VWDWH�ULWHQXWH
QRQ�IRQGDWH�GDOOD�VHQWHQ]D�Q������GHO�������GL�FXL�PHJOLR�VL�GLUf�LQ�VHJXLWR��LQIUD�����l�ULWLHQH�GL



GXEELD�FRPSDWLELOLWf�FRQ�XQD�VHULH�GL�SDUDPHWUL�FRVWLWX]LRQDOL�OmLQWHUSUHWD]LRQH�D�VXR�DYYLVR
LQGHELWDPHQWH �UHVWULWWLYD �RSHUDWD �GDOOD �&RUWH �GL �FDVVD]LRQH �GHO �UHTXLVLWR �GHOOD �FURQLFD
LQWRVVLFD]LRQH�GD�VRVWDQ]H�VWXSHIDFHQWL��DO�FXL�ULVFRQWUR�g�FRQGL]LRQDWD�OD�SRVVLELOLWf�SHU�LO
JLXGLFH�GL�DFFHUWDUH�OD�FDSDFLWf�GL�LQWHQGHUH�H�GL�YROHUH�GHOOmLPSXWDWR�WRVVLFRGLSHQGHQWH�DO
PRPHQWR�GHO �IDWWR� �,Q�EDVH�D�WDOH �LQWHUSUHWD]LRQH��VX�FXL �SLk�DPSLDPHQWH�LQIUD� ������� �OD
FRQGL]LRQH �LQ �SDUROD �VXVVLVWH �VROWDQWR �LQ �SUHVHQ]D �GL �DOWHUD]LRQL �SVLFKLFKH �SURGRWWH �GDOOD
SUHJUHVVD �DVVXQ]LRQH �DELWXDOH �GL �VWXSHIDFHQWL� �PD �RUPDL �GLYHQXWH �SHUPDQHQWL� �H �FLRg
VXVVLVWHQWL�VWDELOPHQWH�DQFKH�DO�GL�Of�GHOOD�IDVH�GL�LQWRVVLFD]LRQH�DFXWD�

,Q�VLQWHVL��VHFRQGR�LO�ULPHWWHQWH�OD�GLVFLSOLQD�GHOOmDUW�����FRG��SHQ���FRPH�LQWHUSUHWDWD�GDO
GLULWWR�YLYHQWH�

l�GHWHUPLQHUHEEH�XQ�WUDWWDPHQWR�LUUDJLRQHYROPHQWH�GHWHULRUH�SHU�JOL�DVVXQWRUL�GL�VRVWDQ]H
VWXSHIDFHQWL�ULVSHWWR�D�TXHOOR�ULVHUYDWR�DJOL�DXWRUL�LQIHUPL�GL�PHQWH�GDJOL�DUWW�����H����FRG��SHQ�
4XHVWH�XOWLPH�GLVSRVL]LRQL�VRQR�VWDWH�RJJHWWR�GL�XQD�LQWHUSUHWD]LRQH�HVWHQVLYD�DG�RSHUD�GDOOD
VHQWHQ]D �&DVV�� �Q� ������GHO ������GHOOH �6H]LRQL �XQLWH �SHQDOL� �Vi �GD �ULFRPSUHQGHUH �WUD �OH
LQIHUPLWf �SRWHQ]LDOPHQWH �LQFLGHQWL �VXOOmLPSXWDELOLWf �DQFKH �L �GLVWXUEL �GHOOD �SHUVRQDOLWf �GL
FRQVLVWHQ]D��LQWHQVLWf��ULOHYDQ]D�H�JUDYLWf�WDOL�GD�HVFOXGHUH�R�JUDYHPHQWH�ULGXUUH�OD�FDSDFLWf�GL
LQWHQGHUH�R�GL�YROHUH�GHOOmDJHQWH�DO�PRPHQWR�GHO�IDWWR��SXQWR������GHL�0RWLYL�GHOOD�GHFLVLRQH��
PHQWUH�WDOL �GLVWXUEL �QRQ�SRWUHEEHUR�D �WXWWmRJJL �HVVHUH�FRQVLGHUDWL �LGRQHL �D �LQWHJUDUH�XQD
bFURQLFD�LQWRVVLFD]LRQHc�DL�VHQVL�GHOOmDUW�����FRG��SHQ���FRQ�FRQVHJXHQWH�YLROD]LRQH�GHOOmDUW���
&RVW��

l �ULVXOWHUHEEH �LQWULQVHFDPHQWH �LUUDJLRQHYROH �LQ �TXDQWR �RUPDL �DQDFURQLVWLFD �D �IURQWH
GHOOmHYROX]LRQH�GHOOH�VFLHQ]H�SVLFKLDWULFKH��FKH�WHQGHUHEEHUR�D�FRQVLGHUDUH�OD�GLSHQGHQ]D�GD
VRVWDQ]H�QRQ�JLf�FRPH�XQD�PDODWWLD��H�WDQWR�PHQR�FRPH�PDODWWLD�LUUHYHUVLELOH��PD�FRPH�XQ
bGLVWXUER�LQFRUSRUDWR�LQ�XQ�FRQWHVWR�VRFLDOHc��FKH�LPSRUUHEEH�PLVXUH�GL�FXUD�DQ]LFKh�SXQLWLYH�
FRQ�FRQVHJXHQWH�YLROD]LRQH��VRWWR�GLYHUVR�SURILOR��GHOOR�VWHVVR�DUW����&RVW��

l �SURGXUUHEEH �XQmLUUDJLRQHYROH �HTXLSDUD]LRQH �GHO �WUDWWDPHQWR �ULVHUYDWR �DO
WRVVLFRGLSHQGHQWH�ULVSHWWR�D�TXHOOR�SUHYLVWR�SHU�FKL�DEELD�D�OXQJR�DEXVDWR�GL�DOFRRO�H�DEELD
HIIHWWLYDPHQWH�VYLOXSSDWR��LQ�FRQVHJXHQ]D�GHOOmDEXVR��SVLFRVL�LUUHYHUVLELOL�GLUHWWDPHQWH�LQGRWWH
GDOOmDOFRRO� �6LPLOL �SDWRORJLH �QRQ �VDUHEEHUR �LQYHFH �DWWHVWDWH �GDOOD �VFLHQ]D �SVLFKLDWULFD �H
WRVVLFRORJLFD �FRPH �SRVVLELOL �FRQVHJXHQ]H �GHOOmDEXVR �SUROXQJDWR �GL �VRVWDQ]H �VWXSHIDFHQWL�
SHUDOWUR�SURGXWWLYH�GL�HIIHWWL�DVVDL�GLYHUVL�VHFRQGR�OD�WLSRORJLD�GHOOH�VRVWDQ]H��FRQ�FRQVHJXHQWH
YLROD]LRQH� �DQFRUD� �GHOOmDUW� �� �&RVW�� �QRQFKh �GHOOmDUW� ���� �&RVW�� �VRWWR �LO �SURILOR �GHOOD
LPSRVVLELOLWf�GL�PRWLYDUH�DGHJXDWDPHQWH�FLUFD�OD�VXVVLVWHQ]D�R�LQVXVVLVWHQ]D�GL�XQR�VWDWR�GL
FURQLFD�LQWRVVLFD]LRQH�GD�VWXSHIDFHQWL�

l�UHFKHUHEEH��LQILQH��YXOQXV�DL�SULQFLSL�GL�SHUVRQDOLWf��FROSHYROH]]D�H�ILQDOLWf�ULHGXFDWLYD
GHOOH�SHQH��QRQ�FRQVHQWHQGR�DO�JLXGLFH�GL�SUHVFLQGHUH�GDOOmDSSOLFD]LRQH�GL�XQD�SHQD�l�H�GL
DSSOLFDUH�HYHQWXDOPHQWH��LQ�VXR�OXRJR��XQD�PLVXUD�GL�VLFXUH]]D�l�QRQRVWDQWH�LO�VRJJHWWR�QRQ
DYHVVH �OD �FDSDFLWf �GL �LQWHQGHUH �H �GL �YROHUH �DO �PRPHQWR �GHO �IDWWR �H �QRQ �SRWHVVH �HVVHUH
ULPSURYHUDWR�SHU�OR�VWDWR�GL�DQRPDOLD�SVLFKLFD�LQ�FXL�YHUVDYD��Qh�GL�DSSOLFDUH�XQD�GLPLQX]LRQH
GL�SHQD��VH�GHO�FDVR�XQLWDPHQWH�D�XQD�PLVXUD�GL�VLFXUH]]D��DOORUFKh�OD�VXD�FDSDFLWf�DO�PRPHQWR
GHO�IDWWR�IRVVH�VLJQLILFDWLYDPHQWH�VFHPDWD�H�l�DQFRUD�l�QRQ�IRVVH�SRVVLELOH�ULPSURYHUDUOR�SHU�OH
FRQGL]LRQL�LQ�FXL�VL�WURYDYD��FRQ�FRQVHJXHQWH�YLROD]LRQH�GHOOmDUW������SULPR�H�WHU]R�FRPPD�
&RVW�

��l�/m$YYRFDWXUD�JHQHUDOH�GHOOR�6WDWR�KD�VROOHYDWR�GXH�HFFH]LRQL�GL�LQDPPLVVLELOLWf�

����l�,Q�SULPR�OXRJR��GLIHWWHUHEEH�OD�ULOHYDQ]D�GHOOH�TXHVWLRQL��QRQ�HVVHQGR�OR�VFLRJOLPHQWR
GHL�GXEEL�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�SURVSHWWDWL�QHFHVVDULR�SHU�OD�GHFLVLRQH�GHO�JLXGL]LR�D�TXR�
/DGGRYH��LQIDWWL��LO�JLXGLFH�ULWHQHVVH�GL�DGHULUH�DOOH�YDOXWD]LRQL�GHO�SULPR�SHULWR��EHQ�SRWUHEEH
JLf�RUD�IDUH�DSSOLFD]LRQH�GHOOmDUW�����FRG��SHQ��H�GLFKLDUDUH�OmLPSXWDWR�l�JLXGLFDWR�DIIHWWR�GD



bVLQWRPDWRORJLD �SVLFRWLFD �FDUDWWHUL]]DWD �GD �LGHD]LRQL �SHUVHFXWRULH� �GLVSHUFH]LRQL �XGLWLYH �H
GLVFRQWUROOR�FRPSRUWDPHQWDOHc�l�WRWDOPHQWH�R�SDU]LDOPHQWH�LQFDSDFH�GL�LQWHQGHUH�R�GL�YROHUH�DL
VHQVL�GHJOL�DUWW�����H����FRG��SHQ��/DGGRYH��LQYHFH��LO �ULPHWWHQWH�ULWHQHVVH�GL�DGHULUH�DOOH
FRQFOXVLRQL�GHO�VHFRQGR�SHULWR��OD�SRVVLELOLWf�GL�DSSOLFDUH�JOL�DUWW�����H����FRG��SHQ��UHVWHUHEEH
HVFOXVD�LQ�UDGLFH��DQFKH�RYH�OH�TXHVWLRQL�SURVSHWWDWH�IRVVHUR�DFFROWH�GD�TXHVWD�&RUWH�

/mHFFH]LRQH�QRQ�g�IRQGDWD�

,O�ULPHWWHQWH�HVSRQH�LQIDWWL��FRQ�DPSLD�H�DUWLFRODWD�PRWLYD]LRQH��GL�QRQ�SRWHUH�SURFHGHUH
DOOD�YDOXWD]LRQH�LQ�FRQFUHWR�GHOOD�FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH�GHOOmLPSXWDWR�DL�VHQVL�GHJOL
DUWW�����H����FRG��SHQ���QRQRVWDQWH�OD�SUHVHQ]D�GL�XQD�FRQGL]LRQH�FOLQLFD�bDSSDUHQWHPHQWH
LGRQHD �DG �LQFLGHUHc �VX �WDOL �FDSDFLWf� �/mLQWHUSUHWD]LRQH �FRQVROLGDWD� �GD �SDUWH �GHOOD
JLXULVSUXGHQ]D�GL�OHJLWWLPLWf��GHO�UHTXLVLWR�GHOOD�FURQLFD�LQWRVVLFD]LRQH�SRVWR�GDOOmDUW�����FRG�
SHQ��HVFOXGHUHEEH�RJQL�ULOLHYR�VXOOmLPSXWDELOLWf�GL�DQRPDOLH�SVLFKLFKH�FRPH�TXHOOH�GDOOH�TXDOL
VDUHEEH�DIIHWWR�OmLPSXWDWR� �6ROWDQWR�XQ�LQWHUYHQWR�GL �TXHVWD�&RUWH� �QHL �VHQVL �DXVSLFDWL �GDO
ULPHWWHQWH�LQ�YLD�SULQFLSDOH�R�VXERUGLQDWD��SRWUHEEH�GXQTXH�l�QHOOD�VXD�SURVSHWWLYD�l�ULPXRYHUH
WDOH�SUHFOXVLRQH��FRQVHQWHQGRJOL�GL�YDOXWDUH�LQ�FRQFUHWR�OD�FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH�DL
VHQVL�GHJOL�DUWW�����H����FRG��SHQ��7DQWR�EDVWD�DL�ILQL�GHOOD�ULOHYDQ]D�GHOOH�TXHVWLRQL��DO�FRQVXHWR
PHWUR �GHOOD �QRQ �LPSODXVLELOLWf �GHOOD �PRWLYD]LRQH �IRUQLWD �GDO �JLXGLFH �GHO �SURFHGLPHQWR
SULQFLSDOH��H[�PXOWLV��GD�XOWLPR��VHQWHQ]H�Q������GHO�������SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR��H
Q�����GHO�������SXQWR��������GHO�&RQVLGHUDWR�LQ�GLULWWR���UHVWDQGR�SRL�ULVHUYDWD�DOOD�IDVH�GL
PHULWR�OD�YDOXWD]LRQH�GHOOD�FRQGLYLVLELOLWf�R�PHQR�GL�WDOH�SURVSHWWD]LRQH�

����l�,Q�VHFRQGR�OXRJR��Om$YYRFDWXUD�HFFHSLVFH�XQ�GLIHWWR�GL�PRWLYD]LRQH�FLUFD�LO�SDUDPHWUR
GL�FXL�DOOmDUW������&RVW���FKH�VDUHEEH�HYRFDWR�VROWDQWR�QHO�GLVSRVLWLYR�

/mHFFH]LRQH�g� �TXHVWD�YROWD� �LFWX�RFXOL �LQIRQGDWD� �D �IURQWH�GHOOD �VLQWHWLFD�PD�SXQWXDOH
PRWLYD]LRQH�GHO�ULPHWWHQWH�GL�FXL�VL�g�GDWR�FRQWR�VXSUD��������

��l�3ULPD�GL�DIIURQWDUH�LO�PHULWR�GHOOH�TXHVWLRQL��FRQYLHQH�VXELWR�UDPPHQWDUH��FRPH�GHO
UHVWR�ID�OmRUGLQDQ]D�GL�ULPHVVLRQH��FKH�TXHVWLRQL�SHU�PROWL�YHUVL�DQDORJKH�D�TXHOOH�RGLHUQH�VRQR
VWDWH�GLFKLDUDWH�QRQ�IRQGDWH�GDOOD�VHQWHQ]D�Q������GHO������

����l�,Q�TXHOOmRFFDVLRQH��LO�JLXGLFH�ULPHWWHQWH�GXELWDYD�GHOOD�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHJOL
DUWW�����H����FRG��SHQ��bVRWWR�LO�SURILOR�GHOOD�ORUR�LUUDJLRQHYROH]]D�H�VRWWR�TXHOOR��FROOHJDWR��GHOOD
OHVLRQH �GHOOmDUW� ���� �>&RVW�@ �SHU �OD �LPSRVVLELOLWf �GL �PRWLYD]LRQH �GL �XQ �SURYYHGLPHQWR
JLXULVGL]LRQDOH�FKH�GHEED�IRQGDUVL �VXOOD �LPSRVVLELOH �GLIIHUHQ]LD]LRQH�GHOOH �GXH�IDWWLVSHFLHc
�SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR���6HFRQGR�OD�SURVSHWWD]LRQH�GHOOmRUGLQDQ]D�GL�ULPHVVLRQH��OD
GLVWLQ]LRQH �WUD �LQWRVVLFD]LRQH �DELWXDOH �H �FURQLFD �RSHUDWD �GDOOD �JLXULVSUXGHQ]D �GRYHYD
FRQVLGHUDUVL�SULYD�GL�VXSSRUWR�VFLHQWLILFR��LQ�UDJLRQH�l�LQ�SDUWLFRODUH�l�GHOOD�LQDWWHQGLELOLWf�GHOOD
SURJQRVL�GL�LUUHYHUVLELOLWf�FKH�GRYUHEEH�FDUDWWHUL]]DUH�OmLQWRVVLFD]LRQH�FURQLFD�

&RPH�DQWLFLSDWR��TXHVWD�&RUWH�ULWHQQH�OH�TXHVWLRQL�QRQ�IRQGDWH��PRWLYDQGR�GL�QRQ�SRWHU
DIIHUPDUH�FKH�L�GDWL�VX�FXL�OH�GLVSRVL]LRQL�FHQVXUDWH�ULSRVDQR�IRVVHUR�bLQFRQWURYHUWLELOPHQWH
HUURQHL�R�UDJJLXQJ>HVVHUR@�XQ�WDOH�OLYHOOR�GL�LQGHWHUPLQDWH]]D�GD�QRQ�FRQVHQWLUH�LQ�DOFXQ�PRGR
XQD �LQWHUSUHWD]LRQH �HG �XQD �DSSOLFD]LRQH �UD]LRQDOL �GD �SDUWH �GHO �JLXGLFHc ��SXQWR �� �GHO
&RQVLGHUDWR�LQ�GLULWWR��

9HUR�g��SURVHJXi�OD�SURQXQFLD��FKH�OD�GRWWULQD�SVLFKLDWULFD�H�PHGLFR�OHJDOH�QRQ�RIIUH�XQD
EDVH�VLFXUD�DOOD�GLVWLQ]LRQH�FHQVXUDWD��SHUDOWUR�DPSLDPHQWH�GLVFXVVD�DQFKH�GDOOD�bSLk�UHFHQWH
GRWWULQD�SHQDOLVWLFDc��FKH�FULWLFD�LQ�SDUWLFRODUH�OD�SDULILFD]LRQH�LPSRVWD�GD�TXHOOD�GLVFLSOLQD�WUD
JOL�HIIHWWL�GHOOmDOFROLVPR�H�TXHOOL�GHOOH�WRVVLFRGLSHQGHQ]H��&RQWURYHUVR�g�SXUH��VL�RVVHUYj��bLO
UDSSRUWR�FKH�OHJD�OD�QRQ�LPSXWDELOLWf�H�OD�VHPL�LPSXWDELOLWf�SHU�LQWRVVLFD]LRQH�FURQLFD�GD
DOFRRO�H�GD�VRVWDQ]H�VWXSHIDFHQWL�ULVSHWWLYDPHQWH�DO�YL]LR�WRWDOH�H�SDU]LDOH�GL�PHQWH��GD�WDOXQR
UDYYLVDQGRVL�XQD�SLHQD�LGHQWLILFD]LRQH�GHOOD�LQWRVVLFD]LRQH�FURQLFD�LQ�TXHVWH�XOWLPH�FDWHJRULH



>p@��GD�DOWUL�LQYHFH�SDUODQGRVL�GL�IRUPH�GLYHUVH�GL�LPSXWDELOLWf�HVFOXVD�R�GLPLQXLWD�>p@�SHU�OH
TXDOL �OD �OHJJH �QRQ�ID �FKH �GLVSRUUH �OR �VWHVVR �WUDWWDPHQWR �JLXULGLFRc� �$QFRUD� �OD �VHQWHQ]D
VRWWROLQHj�FRPH�IRVVH�LQFHUWD��SUHVVR�OD�GRWWULQD�PHGLFR�OHJDOH��OD�FRQJUXLWf�GHL�UHTXLVLWL�GHOOD
SHUPDQHQ]D �H �GHOOD �LUUHYHUVLELOLWf �DL �ILQL �GHOOmLGHQWLILFD]LRQH �GHOOR �VWDWR �GL �FURQLFD
LQWRVVLFD]LRQH ��SXQWR �� �GHO �&RQVLGHUDWR �LQ �GLULWWR��

&LRQRQGLPHQR��TXHVWD�&RUWH�FRQFOXVH�HVFOXGHQGR�LO�FDUDWWHUH�GL�SDOHVH�LUUDJLRQHYROH]]D
GHOOD �GLVFLSOLQD �LSRWL]]DWR �GDO �JLXGLFH �ULPHWWHQWH� �SUHQGHQGR �DWWR �GHOOmRULHQWDPHQWR �JLf
DOOmHSRFD�FRVWDQWH�GHOOD�JLXULVSUXGHQ]D�SHQDOH��FKH�UDYYLVDYD�XQD�LQWRVVLFD]LRQH�FURQLFD�LQ
SUHVHQ]D�GL�bXQD�DOWHUD]LRQH�QRQ�WUDQVLWRULD�GHOOmHTXLOLEULR�ELRFKLPLFR�GHO�VRJJHWWR�WDOH�GD
GHWHUPLQDUH�XQ�YHUR�H�SURSULR�VWDWR�SDWRORJLFR�SVLFRILVLFRc�H��GXQTXH�bXQD�FRUULVSRQGHQWH�H
QRQ�WUDQVLWRULD�DOWHUD]LRQH�GHL�SURFHVVL�LQWHOOHWWLYL�H�YROLWLYLc��&RQ�LO�FKH��ULPDUFj�OD�VHQWHQ]D�LQ
HVDPH��OmDFFHUWDPHQWR�GHOOmLPSXWDELOLWf�GHO�WRVVLFRGLSHQGHQWH�YHQLYD�IDWWR�bUXRWDUH�LQ�RJQL
FDVR �DWWRUQR �DG �XQ �FRQFHWWR �GL �nLQIHUPLWfo �QHFHVVDULDPHQWH �ULFRQGXFLELOH� �VXO �SLDQR
JQRVHRORJLFR��DL�PXWHYROL�FRQWULEXWL�GHOOmHVSHULHQ]D�FOLQLFDc��FRVi�GD�VXSHUDUH�TXHL�ULVFKL�GL
FRQWUDGGL]LRQH�WUD�VFLHQ]D�H�QRUPD�VXL�TXDOL�VL�IRQGDYDQR�OH�FHQVXUH�GHO�ULPHWWHQWH��SXQWR��
GHO�&RQVLGHUDWR�LQ�GLULWWR��

,QROWUH��OD�SURQXQFLD�VRWWROLQHj�FKH�JOL�DUWW�����H����FRG��SHQ��VRQR�LQVHULWL�LQ�XQ�VLVWHPD
QRUPDWLYR�RUJDQLFR�H�FRHUHQWH��bLVSLUDWR�D�LQWHQWL�GL�SUHYHQ]LRQH�JHQHUDOH�LPSURQWDWL�D�JUDQGH
ULJRUHc��L�FXL�FDSLVDOGL�l�UDSSUHVHQWDWL�GDJOL�DUWW�����H����FRG��SHQ��l�HUDQR�JLf�SDVVDWL�LQGHQQL
DO�YDJOLR�GL�TXHVWD�&RUWH��VHQWHQ]D�Q�����GHO�������

,Q�TXHOOmRFFDVLRQH�VL�ULWHQQH�FRPXQTXH�RSSRUWXQR��LQ�FKLXVXUD��ULDIIHUPDUH�bLO�VXSHULRUH
YDORUH�GHO�SULQFLSLR�GL�FROSHYROH]]Dc��FRQVLGHUDWR�FRPH�LO�FULWHULR�FKH�bGHYH�SHUPHWWHUH�GL
GLVWLQJXHUH�>p@�OD�LQWRVVLFD]LRQH�DFXWD�GD�TXHOOD�FURQLFD��FROSHYROH�TXHOOD�DFXWD��VLD�SXUH
GDQGRVL�VSD]LR�D�WXWWL�L�WUDWWDPHQWL�GL�UHFXSHUR�H�DJOL�DOWUL�SURYYHGLPHQWL�ULWHQXWL�DGHJXDWL�VXO
SLDQR�GHOOmDSSOLFD]LRQH�H�GHOOmHVHFX]LRQH�GHOOH�SHQH��LQFROSHYROH� �R�PHQR�FROSHYROH� �TXHOOD
FURQLFDc��SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR���(�VHPSUH�LQ�QRPH�GHO�SULQFLSLR�GL�FROSHYROH]]D�
SURVHJXi�OD�SURQXQFLD��LO�JLXGLFH�GRYUf�ULVROYHUH�L�SUREOHPL�FKH�VL�SUHVHQWDQR�QHOOD�FRQFUHWD
DSSOLFD]LRQH�GHOOmDUW�����FRG��SHQ���bIDFHQGR�DSSOLFD]LRQH��QHO�GXEELR��SURSULR�GHOOH�UHJROH�GL
JLXGL]LR�HVSUHVVDPHQWH�VWDELOLWH�QHL�FRPPL���H���>p@�GHOOmDUW�����c�FRG��SURF��SHQ���SXQWR���GHO
&RQVLGHUDWR�LQ�GLULWWR���RSWDQGR�GXQTXH�SHU�OD�VWDWXL]LRQH�SLk�IDYRUHYROH�SHU�OmLPSXWDWR�RYH
UHVLGXL�XQ�GXEELR�VXOOD�FRQILJXUDELOLWf�QHO�FDVR�FRQFUHWR�GHOOD�FURQLFD�LQWRVVLFD]LRQH�

����l �/H �TXHVWLRQL �RGLHUQH �KDQQR �IRUPDOPHQWH �XQ �GLYHUVR �RELHWWLYR� �PLUDQGR �QRQ �JLf
DOOmDEOD]LRQH �WRXW �FRXUW �GHOOmDUW� ��� �FRG� �SHQ�� �PD �l �DOWHUQDWLYDPHQWH �l �D �PRGLILFDUQH
OmLQWHUSUHWD]LRQH �FRQVROLGDWD �SUHVVR �OD �JLXULVSUXGHQ]D �GL �OHJLWWLPLWf� �Vi �GD �LQFOXGHUH �QHO
FRQFHWWR�GL�bFURQLFD�LQWRVVLFD]LRQHc�DQFKH�TXHL�GLVWXUEL��QRQ�QHFHVVDULDPHQWH�LUUHYHUVLELOL�
GHWHUPLQDWL�GDOOmDEXVR�SUROXQJDWR�GL�VWXSHIDFHQWL�H�SRWHQ]LDOPHQWH�LQFLGHQWL�VXOOD�FDSDFLWf�GL
LQWHQGHUH�R �GL �YROHUH�GHO �VRJJHWWR� �RYYHUR�D �LQWHJUDUH�OD �GLVSRVL]LRQH�PHGLDQWH�VHQWHQ]D
DGGLWLYD�FKH�HVWHQGD�D�TXHJOL�VWHVVL�GLVWXUEL�OD�PHGHVLPD�GLVFLSOLQD�JLf�SUHYLVWD�SHU�OD�FURQLFD
LQWRVVLFD]LRQH��(QWUDPEL�L�ULPHGL�l�OmXQR�DXVSLFDWR�LQ�YLD�SULQFLSDOH��OmDOWUR�LQ�YLD�VXERUGLQDWD�l
VDUHEEHUR�FRPXQTXH�IXQ]LRQDOL�D�FRQVHQWLUH�DO�JLXGLFH�LQ�TXHVWH�LSRWHVL�GL�YDOXWDUH��QHO�FDVR
FRQFUHWR��VH�OmLPSXWDWR�DEELD�FRPPHVVR�LO�IDWWR�LQ�XQD�FRQGL]LRQH�GL�FDSDFLWf�GL�LQWHQGHUH�H�GL
YROHUH��H�SHU�OmHIIHWWR�GL�SURVFLRJOLHUOR�LQ�FDVR�GL�ULVFRQWUR�QHJDWLYR��RYYHUR�GL�GLPLQXLUH�OD
SHQD��QHO�FDVR�LQ�FXL�WDOH�FDSDFLWf�ULVXOWDVVH�JUDQGHPHQWH�VFHPDWD�DO�PRPHQWR�GHO�IDWWR�

3HUDOWUR� �OH �DUJRPHQWD]LRQL �GHO �ULPHWWHQWH�VRQR�ODUJDPHQWH�FRLQFLGHQWL �FRQ�TXHOOH �JLf
SURVSHWWDWH �GDOOmRUGLQDQ]D �GL �ULPHVVLRQH �FKH �GLHGH �OXRJR �DOOD �VHQWHQ]D �Q� ���� �GHO ������
/mRUGLQDQ]D�RGLHUQD�LQYLWD�GXQTXH��QHOOD�VRVWDQ]D��TXHVWD�&RUWH�D�ULFRQVLGHUDUH�IXQGLWXV �LO
SUHFHGHQWH�LQ�SDUROD��FLj�FKH�QRQ�HUD�VWDWR�SRVVLELOH�IDUH�FRQ�OmRUGLQDQ]D�Q������GHO�������LQ
FXL �XQ�DQDORJR�LQYLWR �GHO �JLXGLFH�ULPHWWHQWH�QRQ�HUD�VWDWR �DFFROWR �LQ �UDJLRQH�GHL �YL]L �GL
LQDPPLVVLELOLWf�FKH�DIIOLJJHYDQR�OmDWWR�GL�SURPRYLPHQWR�



8QD �WDOH �ULPHGLWD]LRQH �DSSDUH� �RJJL� �VHQ]mDOWUR �RSSRUWXQD� �6H �g �YHUR� �LQIDWWL� �FKH �LO
WHQGHQ]LDOH�ULVSHWWR�GHL�SURSUL�SUHFHGHQWL�l�XQLWDPHQWH�DOOD�FRHUHQ]D�GHOOmLQWHUSUHWD]LRQH�FRQ�LO
WHVWR �GHOOH �QRUPH�LQWHUSUHWDWH �H �DOOD �SHUVXDVLYLWf �GHOOH �PRWLYD]LRQL �l �g �SHU �TXHVWD �&RUWH
bFRQGL]LRQH�HVVHQ]LDOH�GHOOmDXWRUHYROH]]D�GHOOH�>SURSULH@�GHFLVLRQL��DVVLFXUDQGR�FKH�L�FULWHUL�GL
JLXGL]LR�XWLOL]]DWL�UHVWLQR�DOPHQR�UHODWLYDPHQWH�VWDELOL�QHO�WHPSR��H�QRQ�PXWLQR�FRVWDQWHPHQWH
LQ�UHOD]LRQH�DOOD�YDULDELOH�FRPSRVL]LRQHc�GHO�&ROOHJLR��g�DQFKH�YHUR�FKH�EHQ�SRVVRQR�VXVVLVWHUH
bUDJLRQL�GL�SDUWLFRODUH�FRJHQ]D�FKH�UHQGDQR�QRQ�SLk�VRVWHQLELOL�OH�VROX]LRQL�SUHFHGHQWHPHQWH
DGRWWDWHc��FRPH�l�SHU�TXDQWR�TXL�ULOHYD�l�OD�VRSUDYYHQXWD�LQFRQFLOLDELOLWf�GHO�SUHFHGHQWH�FRQ�LO
PXWDWR�FRQWHVWR�VLVWHPDWLFR��DQFKH�SHU�HIIHWWR�GL�QXRYL�LQGLUL]]L�JLXULVSUXGHQ]LDOL�R��FRPXQTXH�
GHO �bVRSUDYYHQLUH �GL �FLUFRVWDQ]H� �GL �QDWXUD �IDWWXDOH �R �QRUPDWLYD� �QRQ �FRQVLGHUDWH �LQ
SUHFHGHQ]Dc��VHQWHQ]D�Q� �����GHO ������ �SXQWR����� �GHO �&RQVLGHUDWR �LQ �GLULWWR� �LQ �WHUPLQL
DQDORJKL��VHQWHQ]H�Q����GHO�������SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR��Q������GHO�������SXQWR��
GHO�&RQVLGHUDWR�LQ�GLULWWR��Q������GHO�������SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR��H�Q�����GHO������
SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR��RUGLQDQ]D�Q������GHO�������

,O�ULPHWWHQWH�ID�OHYD��LQ�SDUWLFRODUH��VXO�IDWWR�QXRYR�UDSSUHVHQWDWR�GDOOD�SLk�YROWH�FLWDWD
VHQWHQ]D �&DVV�� �Q� ����� �GHO ������ �(VVD �KD� �LQ �HIIHWWL� �HVWHVR �OD �WUDGL]LRQDOH �QR]LRQH �GL
bLQIHUPLWfc�SVLFKLFD�ULOHYDQWH�DL�ILQL�GHOOD�GLVFLSOLQD�JHQHUDOH�VXOOmLPSXWDELOLWf�GL�FXL�DJOL�DUWW�
���H����FRG��SHQ���ULFRPSUHQGHQGRYL�DQFKH�bL�nJUDYL�GLVWXUEL�GHOOD�SHUVRQDOLWfo��D�FRQGL]LRQH
FKH�LO�JLXGLFH�QH�DFFHUWL�OD�JUDYLWf�H�OmLQWHQVLWf��WDOL�GD�HVFOXGHUH�R�VFHPDUH�JUDQGHPHQWH�OD
FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH��H�LO�QHVVR�H]LRORJLFR�FRQ�OD�VSHFLILFD�D]LRQH�FULPLQRVDc��SXQWR
�����GHL�0RWLYL�GHOOD�GHFLVLRQH���/mHYROX]LRQH�JLXULVSUXGHQ]LDOH�FRVi�GHWHUPLQDWDVL�FUHHUHEEH�
VHFRQGR�LO �ULPHWWHQWH��XQD�VLJQLILFDWLYD�GLVFUDVLD�ULVSHWWR�DOOD�WUDODWL]LD�LQWHUSUHWD]LRQH�GHO
UHTXLVLWR�GHOOD�FURQLFD�LQWRVVLFD]LRQH��LQWHUSUHWD]LRQH�FKH�PHULWHUHEEH��D�VXR�DYYLVR��GL�HVVHUH
GLFKLDUDWD�FRVWLWX]LRQDOPHQWH�LOOHJLWWLPD�GD�TXHVWD�&RUWH��Vi�GD�FRQVHQWLUH�DO�JLXGLFH�SHQDOH�GL
YDOXWDUH�LQ�FRQFUHWR�OD�FDSDFLWf�GL�LQWHQGHUH�H�GL�YROHUH�GHOOmLPSXWDWR�LQ�SUHVHQ]D�GL�GLVWXUEL�GD
GLSHQGHQ]D�FKH��SHU�QDWXUD�H�JUDYLWf��VDUHEEHUR�DQDORJKL�D�TXHOOL�RJJL�LQ�YLD�JHQHUDOH�ULOHYDQWL
DL�ILQL�GHJOL�DUWW�����H����FRG��SHQ�

'mDOWUD�SDUWH� �OD �VWHVVD�VHQWHQ]D�Q� �����GHO ������ �SXU�SHUYHQHQGR�D�XQ�HVLWR�GL �QRQ
IRQGDWH]]D��DYHYD�VRWWROLQHDWR�OH�GLIILFROWf�GHOOD�VWHVVD�GRWWULQD�PHGLFR�OHJDOH�GL�LQGLYLGXDUH
XQD�SDWRORJLD�FRUULVSRQGHQWH�DOOD�QR]LRQH�FRGLFLVWLFD�GL�FURQLFD�LQWRVVLFD]LRQH�l�LQ�SDUWLFRODUH
FRQ�ULJXDUGR�DJOL�HIIHWWL�GHOOD�GLSHQGHQ]D�GD�VRVWDQ]H�VWXSHIDFHQWL�l�ULVSHWWR�DOOD�TXDOH�JLf
DOOmHSRFD�DSSDULYD�SUREOHPDWLFD�XQD�SURJQRVL�LQ�WHUPLQL�GL�nSHUPDQHQ]Do�H�nLUUHYHUVLELOLWfo�
&Lj�UHQGH�SULPD�IDFLH�QRQ�LPSODXVLELOH�OD��QXRYD��FHQVXUD�GL�DQDFURQLVPR�OHJLVODWLYR��FRVi
FRPH�OD�ULSURSRVL]LRQH�GHOOD�FHQVXUD�GL�QRQ�YHULILFDELOLWf�GHO�UHTXLVLWR�GDO�SXQWR�GL�YLVWD�GHOOD
VFLHQ]D�SVLFKLDWULFD�

,QILQH��H�VRSUDWWXWWR��OmRGLHUQD�RUGLQDQ]D�GL�ULPHVVLRQH�SRQH�D�TXHVWD�&RUWH�LQ�PRGR�QHWWR
OmLQWHUURJDWLYR��PDL�DIIURQWDWR�QHO�PHULWR�VLQR�DG�RUD��FLUFD�OD�FRPSDWLELOLWf�GHOOD�GLVFLSOLQD�GL
FXL�DOOmDUW�����FRG��SHQ��FRQ�LO�SULQFLSLR�GL�FROSHYROH]]D��SULQFLSLR�FKH�HUD�VWDWR�VROWDQWR�VILRUDWR
QHOOmRUGLWR�PRWLYD]LRQDOH�GHOOD�SUHFHGHQWH�VHQWHQ]D�Q������GHO������

��l �3XU�LQ �HVLWR �D �XQD�FRPSOHVVLYD�ULPHGLWD]LRQH�GHOOD �WHPDWLFD� �TXHVWD�&RUWH �ULWLHQH
WXWWDYLD�GL�GRYHU�FRQFOXGHUH�QHO�VHQVR�GHOOD�QRQ�IRQGDWH]]D�GL�WXWWH�OH�FHQVXUH�IRUPXODWH�GDO
ULPHWWHQWH�

��l �&RQYLHQH �SUHQGHUH �OH �PRVVH �SURSULR �GDOOD �FHQVXUD �GL �YLROD]LRQH �GHL �SULQFLSL �GL
SHUVRQDOLWf��FROSHYROH]]D�H�ILQDOLWf�ULHGXFDWLYD�GHOOH�SHQH�FKH�VFDWXULUHEEH�GDO�GLULWWR�YLYHQWH
IRUPDWRVL�VXOOmDUW�����FRG��SHQ�

����l�,O�SULQFLSLR�TXL�HYRFDWR�g��LQ�SDUWLFRODUH��TXHOOR�GL�FROSHYROH]]D��FKH�OD�JLXULVSUXGHQ]D
GL�TXHVWD�&RUWH�l�D�SDUWLUH�GDOOD�VHQWHQ]D�Q������GHO�������SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR��l
ULFDYD�GD�XQD�OHWWXUD�VLVWHPDWLFD�GHO�SULPR�H�GHO�WHU]R�FRPPD�GHOOmDUW�����&RVW���HQXQFLDQWL
ULVSHWWLYDPHQWH�L�SULQFLSL�GL�SHUVRQDOLWf�GHOOD�UHVSRQVDELOLWf�SHQDOH�H�GL�IXQ]LRQH�ULHGXFDWLYD



GHOOH�SHQH�

/D�VHQWHQ]D�Q������GHO������KD�VRWWROLQHDWR�FKH��DO�GL�Of�GL�RJQL�FRQWURYHUVLD�GRWWULQDOH�VXO
SUHFLVR �FRQWHQXWR �GHOOD �FROSHYROH]]D �LQ �TXDQWR �nFDWHJRULD �GRJPDWLFDo� �OD �FROSHYROH]]D �LQ
TXDQWR �nSULQFLSLR �FRVWLWX]LRQDOHo �FRVWLWXLVFH �bXQ �OLPLWH �DOOD �GLVFUH]LRQDOLWf �GHO �OHJLVODWRUH
RUGLQDULR�QHOOmLQFULPLQD]LRQH�GHL�IDWWL�SHQDOPHQWH�VDQ]LRQDELOLc��DWWLQHQWH�DOOD�LQGLYLGXD]LRQH
GHL�bUHTXLVLWL�VXELHWWLYL�PLQLPL�GmLPSXWD]LRQH�VHQ]D�OD�SUHYLVLRQH�GHL�TXDOL�LO�IDWWR�QRQ�SXj
OHJLWWLPDPHQWH�HVVHUH�VRWWRSRVWR�D�SHQDc��SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR���5HTXLVLWL�PLQLPL
FKH �OD �VWHVVD �VHQWHQ]D �Q� ���� �GHO ����� �LGHQWLILFD �VLQWHWLFDPHQWH �QHOOD �bSRVVLELOLWf ��>p@
HVVHQ]LDOH�SHU�LO�JLXGL]LR�GL�UHVSRQVDELOLWf�SHQDOH��GL�PXRYHUH�DOOmDXWRUH�XQ�nULPSURYHURo�SHU�OD
FRPPLVVLRQH �GHOOmLOOHFLWRc ��SXQWR ��� �GHO �&RQVLGHUDWR �LQ �GLULWWR�� �VRWWROLQHDQGR �DOWUHVi
bOmLOOHJLWWLPLWf�FRVWLWX]LRQDOH�GHOOD�SXQL]LRQH�GL�IDWWL�FKH�QRQ�ULVXOWLQR�HVVHUH�HVSUHVVLRQH�GL
FRQVDSHYROH� �ULPSURYHUDELOH �FRQWUDVWR �FRQ �L ��RG �LQGLIIHUHQ]D �DL� �YDORUL �GHOOD �FRQYLYHQ]D�
HVSUHVVL�GDOOH�QRUPH�SHQDOLc��SXQWR����GHO�&RQVLGHUDWR�LQ�GLULWWR��FRUVLYR�DJJLXQWR��

$�TXDVL�YHQWmDQQL�GL�GLVWDQ]D�GD�TXHOOD�SULPD�SURQXQFLD��WDOL�SULQFLSL�VRQR�VWDWL�ULEDGLWL�FRQ
SDUWLFRODUH�LQFLVLYLWf �GDOOD �VHQWHQ]D�Q� �����GHO ������ �RYH�VL �VRWWROLQHD�FKH�LO �SULQFLSLR�GL
FROSHYROH]]D�PLUD�D�bJDUDQWLUH�DL�FRQVRFLDWL�OLEHUH�VFHOWH�GmD]LRQH��VHQWHQ]D�Q������GHO�������
VXOOD�EDVH�GL�XQD�YDOXWD]LRQH�DQWLFLSDWD��nFDOFRODELOLWfo��GHOOH�FRQVHJXHQ]H�JLXULGLFR�SHQDOL
GHOOD�SURSULD�FRQGRWWD� �nFDOFRODELOLWfo�FKH�YHUUHEEH�PHQR�RYH�DOOmDJHQWH�IRVVHUR�DGGRVVDWL
DFFDGLPHQWL�HVWUDQHL�DOOD�VXD�VIHUD�GL�FRQVDSHYROH�GRPLQLRc��SXQWR������GHO�&RQVLGHUDWR�LQ
GLULWWR��FRUVLYL�DJJLXQWL��

6XOOD�EDVH�GL�TXHVWL�SULQFLSL�l�H�D�SUHVFLQGHUH��DQFKH�LQ�TXHVWR�FDVR��GDOOD�YH[DWD�TXDHVWLR
UHODWLYD�DOOD�FROORFD]LRQH�GRJPDWLFD�GHOOmLPSXWDELOLWf�QHOOD�WHRULD�GHO�UHDWR��SHUDOWUR�ULVROWD
GDOOD�GRWWULQD�RJJL�SUHYDOHQWH�QHO�VHQVR�GHOOD�VXD�LQFOXVLRQH�QHOOD�nFDWHJRULD�GRJPDWLFDo�GHOOD
FROSHYROH]]D�l�OD�VXVVLVWHQ]D�GHOOD�FDSDFLWf�GL�LQWHQGHUH�H�GL�YROHUH�GHOOmDJHQWH�FRVWLWXLVFH
FHUWDPHQWH �XQD �FRQGL]LRQH �HVVHQ]LDOH �SHUFKh �HJOL �SRVVD �HVVHUH �ULPSURYHUDWR �SHU �LO �IDWWR
FRPPHVVR� �H �SHUWDQWR �SRVVD �HVVHUH �SXQLWR �SHU �WDOH �IDWWR �LQ �FRQIRUPLWf �DO �nSULQFLSLR
FRVWLWX]LRQDOHo�GL�FROSHYROH]]D��FRVi�OH�VWHVVH�VH]LRQL�XQLWH�SHQDOL�QHOOD�&DVV���Q�������GHO������
SXQWR������GHL�0RWLYL�GHOOD�GHFLVLRQH��bOD�FRQILJXUD]LRQH�SHUVRQDOLVWLFD�GHOOD�UHVSRQVDELOLWf�>p@
HVLJH �FKH �HVVD �VL �UDGLFKL �QHOOD �FRPPLVVLRQH �PDWHULDOH �GHO �IDWWR �H �QHOOD �FRQFUHWD
ULPSURYHUDELOLWf �GHOOR �VWHVVRc��

,Q �GLIHWWR �GHOOD �FDSDFLWf �GHOOmDJHQWH �GL �UHQGHUVL �FRQWR �GHO �VLJQLILFDWR �VRFLDOH �H �GHOOH
FRQVHJXHQ]H �GHOOH �SURSULH �D]LRQL� �RYYHUR �GHOOD �FDSDFLWf �GL �DXWRGHWHUPLQDUVL �OLEHUDPHQWH
JRYHUQDQGR �L �SURSUL �LPSXOVL� �PDQFKHUHEEH �LQIDWWL �UDGLFDOPHQWH �TXHOOD �SRVVLELOLWf �GL
FRQVDSHYROH�GRPLQLR�GHOOH�VXH�D]LRQL�FKH�OHJLWWLPD�OmLQIOL]LRQH�GL�XQD�SHQD�QHL�VXRL�FRQIURQWL��H
UHVLGXHUHEEH�VROWDQWR�OD�SRVVLELOLWf�GL�DSSOLFDUH�QHL�VXRL�FRQIURQWL�XQD�PLVXUD�GL�VLFXUH]]D�
ILQDOL]]DWD�D�FRQWHQHUQH�OD�SHULFRORVLWf�VRFLDOH�H��DVVLHPH��D�FXUDUH�OH�SDWRORJLH�R�L�GLVWXUEL�GD
FXL�g�DIIHWWR��VX�WDOH�GXSOLFH�ILQDOLWf�GHOOH�PLVXUH�GL�VLFXUH]]D�VHQWHQ]H�Q�����GHO�������SXQWR
�����GHO�&RQVLGHUDWR�LQ�GLULWWR��Q������GHO�������SXQWR���GHO�&RQVLGHUDWR�LQ�GLULWWR��H�Q�����GHO
������SXQWR������GHO�&RQVLGHUDWR�LQ�GLULWWR��

3Lk�UHFHQWHPHQWH��FRPH�UDPPHQWD�LO�ULPHWWHQWH��TXHVWD�&RUWH�KD�DYXWR�PRGR�DOWUHVi�GL
SUHFLVDUH �FKH �OD �SUHVHQ]D �GL �SDWRORJLH �R �GLVWXUEL �VLJQLILFDWLYL �GHOOD �SHUVRQDOLWf �LGRQHL �D
GLPLQXLUH�VHQVLELOPHQWH�OD�FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH�GHOOmDJHQWH��FRPSRUWD�XQ�SLk�OLHYH
ULPSURYHUR�VRJJHWWLYR�SHU�OD�FRPPLVVLRQH�GHO�IDWWR�GL�UHDWR��H�FKH�LQ�WDO�FDVR�LO�SULQFLSLR�GL
SURSRU]LRQDOLWf�GHOOD�SHQD�bHVLJH�>p@��LQ�YLD�JHQHUDOH��FKH�DO�PLQRU�JUDGR�GL�ULPSURYHUDELOLWf
VRJJHWWLYD�FRUULVSRQGD�XQD�SHQD�LQIHULRUH�ULVSHWWR�D�TXHOOD�FKH�VDUHEEH�DSSOLFDELOH�D�SDULWf�GL
GLVYDORUH�RJJHWWLYR�GHO�IDWWR��nLQ�PRGR�GD�DVVLFXUDUH�DOWUHVi�FKH�OD�SHQD�DSSDLD�XQD�ULVSRVWD�l
ROWUH�FKH�QRQ�VSURSRU]LRQDWD�l�LO �SLk�SRVVLELOH�nLQGLYLGXDOL]]DWDo� �H�GXQTXH�FDOLEUDWD�VXOOD
VLWXD]LRQH�GHO�VLQJROR�FRQGDQQDWR��LQ�DWWXD]LRQH�GHO�PDQGDWR�FRVWLWX]LRQDOH�GL�nSHUVRQDOLWfo
GHOOD�UHVSRQVDELOLWf�SHQDOH�GL�FXL�DOOmDUW������SULPR�FRPPD��&RVW�o��VHQWHQ]D�Q������GHO������c
�VHQWHQ]D�Q�����GHO�������SXQWR������GHO�&RQVLGHUDWR�LQ�GLULWWR��



����l�$�WDOL�SULQFLSL�g��DQWH�OLWWHUDP��LVSLUDWD�OD�GLVFLSOLQD�JHQHUDOH�GHWWDWD�GDO�FRGLFH�SHQDOH
LQ�PDWHULD�GL�LPSXWDELOLWf��FKH�FRQGL]LRQD�OmDSSOLFD]LRQH�GHOOD�SHQD�DOOD�YHULILFD�GHOOD�FDSDFLWf
GL �LQWHQGHUH �H �GL �YROHUH �GHOOmLPSXWDWR �DO �PRPHQWR �GHO �IDWWR ��DUW� ��� �FRG� �SHQ��� �H
FRQVHJXHQWHPHQWH�DOOmDVVHQ]D�GL�LQIHUPLWf�LQ�JUDGR�GL�HVFOXGHUH�R�GL�GLPLQXLUH�JUDQGHPHQWH
WDOH�FDSDFLWf�

5LVSHWWR �D �WDOH �GLVFLSOLQD �JHQHUDOH� �OH �GLVSRVL]LRQL �GHWWDWH �GDO �FRGLFH �LQ �PDWHULD �GL
LPSXWDELOLWf �GHOOmDVVXQWRUH �GL �VRVWDQ]H �DOFROLFKH �H� �SHU �TXDQWR �TXL �ULOHYD� �GL �VRVWDQ]H
VWXSHIDFHQWL �KDQQR �FDUDWWHUH �GL �PDUFDWD �VSHFLDOLWf� �HVVHQGR �LVSLUDWH �DO �FULWHULR �JHQHUDOH
VHFRQGR �FXL �OD �FDSDFLWf �GL �LQWHQGHUH �H �GL �YROHUH �GHOOmLPSXWDWR �GHYH �GHWHUPLQDUVL �FRQ
ULIHULPHQWR�QRQ�JLf�DO�PRPHQWR�GHOOD�FRPPLVVLRQH�GHO�UHDWR��PD�D�TXHOOR�DQWHULRUH�LQ�FXL�LO
VRJJHWWR�VL�g�SRVWR�l�YRORQWDULDPHQWH�R�FROSRVDPHQWH�l�QHOOR�VWDWR�GL�LQWRVVLFD]LRQH�LQ�SUHVHQ]D
GHO�TXDOH�DYUHEEH�SRL�FRPPHVVR�LO�IDWWR�FRVWLWXWLYR�GL�UHDWR�

/mLQWHQ]LRQH�GHO�OHJLVODWRUH�VWRULFR�HUD��LQ�HIIHWWL��TXHOOD�GL�SUHYHGHUH�SHU�OmDVVXQWRUH�GL
VRVWDQ]H�VWXSHIDFHQWL�OmDQWLFLSD]LRQH�GHOOD�YHULILFD�GHOOD�FDSDFLWf�GL�LQWHQGHUH�H�GL�YROHUH�DO
PRPHQWR�GHOOD�FRQGRWWD�FDXVDWLYD�GHOOD��VXFFHVVLYD��VLWXD]LRQH�GL�LQFDSDFLWf�

&Lj�HPHUJH�FRQ�SDUWLFRODUH�FKLDUH]]D�GDL�ODYRUL�SUHSDUDWRUL�GHO�FRGLFH�SHQDOH�YLJHQWH��GD
FXL�VL�DSSUHQGH�FKH�OD�ULIRUPD�DYHYD�LQWHVR�IDUH�ULFRUVR�DO�SULQFLSLR�GHOOmDFWLR�OLEHUD�LQ�FDXVD��DO
TXDOH �JLf �VL �LVSLUDYD �OmXOWLPR �FRPPD�GHOOmDUW� ��� �GHO �FRGLFH �=DQDUGHOOL �GHO ������ �RYH �VL
HVFOXGHYD�OD�GLPLQX]LRQH�GL�SHQD�SHU�L�UHDWL�FRPPHVVL�LQ�VWDWR�GL�XEULDFKH]]D��VH�TXHVWD�IRVVH
SURFXUDWD�DOOR�VFRSR�GL�IDFLOLWDUH�OmHVHFX]LRQH�GHO�UHDWR�R�GL�SUHSDUDUH�XQD�VFXVD��,O�QXRYR
FRGLFH�PLUDYD�LQ�VRVWDQ]D�D�HVWHQGHUH�WDOH�SULQFLSLR�bD�WXWWH�OH�LSRWHVL�LQ�FXL�LO�VRJJHWWR�VLDVL
PHVVR� �DQFKH�FROSRVDPHQWH� �LQ�LVWDWR�GmLQFDSDFLWf�GmLQWHQGHUH�R�GL �YROHUH� �,Q�WDO �JXLVD�OD
ULIRUPD�DFFRJOLH�LO�FRQFHWWR��VHFRQGR�LO�TXDOH�g�OHJLWWLPR�ULVDOLUH�DG�XQ�PRPHQWR�DQWHULRUH�DO
IDWWR��SHU�GHWHUPLQDUH�VH�LO�VRJJHWWR�VLD�LPSXWDELOH��TXDQGR�HJOL��QHO�PRPHQWR�GHO�IDWWR��VL�WURYL
LQ �LVWDWR �GL �LQFDSDFLWf �SHU �FDXVH �QRQ�GRYXWH �D �FDVR �IRUWXLWR �R �IRU]D �PDJJLRUHc ��b/DYRUL
SUHSDUDWRUL�GHO�FRGLFH�SHQDOH�H�GHO�FRGLFH�GL�SURFHGXUD�SHQDOHc�������������9ROXPH�9��3DUWH
,,,��FRGLFH�SHQDOH��7LWROR�9,��SDUDJUDIR������

&RHUHQWL�FRQ�WDOH�FULWHULR�DSSDLRQR��DOORUD��OmHVFOXVLRQH�GHOOmRSHUDWLYLWf�GHOOH�UHJROH�VSHFLDOL
H �LO �FRUUHODWLYR �ULWRUQR �DOOH �UHJROH �JHQHUDOL �SHU �OmLSRWHVL �FKH �JOL �VWHVVL �ODYRUL �SUHSDUDWRUL
GHILQLVFRQR�GL�LQWRVVLFD]LRQH�bDFFLGHQWDOHc��SDUDJUDIR�������RVVLD�GHULYDQWH�l�SHU�OmDSSXQWR�l
GD�FDVR�IRUWXLWR�R�IRU]D�PDJJLRUH�

(�FRHUHQWH�FRQ�LO�FULWHULR�DGRWWDWR�GDO�OHJLVODWRUH�DSSDUH�DQFKH�OmLSRWHVL��FKH�TXL�ULOHYD�
GHOOmLQWRVVLFD]LRQH�bFURQLFDc��LSRWHVL�FKH�OD�UHOD]LRQH�DO�SURJHWWR�KD�FXUD�GL�GLVWLQJXHUH�GD
TXHOOD �GHOOmLQWRVVLFD]LRQH �bDFXWDc� �TXHVWmXOWLPD �ULFRQGXFLELOH �D �XQD �VFHOWD ��YRORQWDULD �R
FRPXQTXH �FROSRVD� �GHO �VRJJHWWR �H �FDUDWWHUL]]DWD �GD �bPDQLIHVWD]LRQL �GLUHWWDPHQWH �H
WHPSRUDQHDPHQWH�DSSRUWDWH��GDOOmD]LRQH�SHUWXUEDWULFH�GHL�YHOHQL��VXOOH�IXQ]LRQL��GXUDQWH�LO�ORUR
SDVVDJJLR�ELRFKLPLFR�DWWUDYHUVR�OmRUJDQLVPRc��$O�FRQWUDULR��OmLQWRVVLFD]LRQH�FURQLFD�YD�LQWHVD�l
SURVHJXH�OD�UHOD]LRQH�l�FRPH�ULIHULWD�DOOH�bDOWHUD]LRQL��SLk�R�PHQR�VWDELOL��FKH�LQ�SDUWH�VRQR
HIIHWWL�GHO�ULSHWXWR�H�SURWUDWWR�UDSSRUWR�FRO�WRVVLFR��H�LQ�SDUWH�VRQR�GRYXWH�DOOD�ULSHUFXVVLRQH�
FKH�FLDVFXQ�RUJDQR�OHVR�SXj�HVHUFLWDUH�QHO�ULPDQHQWH�RUJDQLVPRc��GD�HVVH�ULVXOWDQGR�bGLVWXUEL
QHUYRVL�H�SVLFKLFL�JUDYLVVLPL��FKH��DQFKH�TXDQGR�QRQ�VRQR�SHUPDQHQWL��LQVRUJRQR�VSHVVR��VHQ]D
FKH�VL�LQJHULVFDQR�L�YHOHQL��FKH�QH�IXURQR�OD�FDXVD�ORQWDQDc��SDUDJUDIR������

6LFFKh �GHO �WXWWR �QDWXUDOH �DSSDUYH� �D �TXHVWR �SXQWR� �OD �FRQVLGHUD]LRQH �GHOOD �bFURQLFD
LQWRVVLFD]LRQHc�DOOD�VWUHJXD�GL�TXDOVLDVL�DOWUD�LQIHUPLWf�GL�PHQWH��FRPH�WDOH�VRJJHWWD�DOOH�UHJROH
JHQHUDOL�GL�FXL�DJOL�DUWW�����H����FRG��SHQ��7DQWR�FKH��VLJQLILFDWLYDPHQWH��OR�VWHVVR�*XDUGDVLJLOOL�
QHOOD�UHOD]LRQH�DO�5H�VXO�WHVWR�GHILQLWLYR�SXEEOLFDWD�OmDQQR�VXFFHVVLYR��DYUHEEH�DWWULEXLWR�DOOD
GLVSRVL]LRQH�bYDORUH�GL�LQWHUSUHWD]LRQH�DXWHQWLFDc��FKH�WURYDYD�OD�VXD�UDJLRQ�GmHVVHUH�VROWDQWR
QHOOmRSSRUWXQLWf�GL�ULPDUFDUH�FRQ�SDUWLFRODUH�FKLDUH]]D�OD�GLVWLQ]LRQH�WUD�LQWRVVLFD]LRQH�FURQLFD
H �DFXWD ��b5HOD]LRQH �H �5HJLR �GHFUHWR ��� �RWWREUH ������ �Q� ������� �$SSURYD]LRQH �GHO �WHVWR



GHILQLWLYR�GHO�&RGLFH�SHQDOH�5RPDc��������SDUDJUDIR�����

7DQWR �QHOOmLSRWHVL �GL �LQWRVVLFD]LRQH �DFFLGHQWDOH� �TXDQWR �LQ �TXHOOD �FURQLFD� �OR �VWHVVR
*XDUGDVLJLOOL�ULWHQHYD�GXQTXH�LQVRVWHQLELOH�OmLQIOL]LRQH�GHOOD�SHQD��SURSULR�SHU�OmLPSRVVLELOLWf�GL
UDGLFDUH�LQ�XQD�FRQGRWWD�UDJLRQHYROPHQWH�SURVVLPD�DO�IDWWR�UHDWR�XQ�TXDOVLYRJOLD�ULPSURYHUR
SHU�DYHU�FDXVDWR�OR�VWDWR�GL�LQFDSDFLWf�LQ�SUHVHQ]D�GHO�TXDOH�LO�IDWWR�g�VWDWR�FRPPHVVR�

����l �,Q �FRHUHQ]D�FRQ�TXHVWH��HVSOLFLWH� �LQGLFD]LRQL �GHO �OHJLVODWRUH�VWRULFR� �OD �FRVWDQWH
JLXULVSUXGHQ]D�GHOOD�&RUWH�GL�FDVVD]LRQH�LGHQWLILFD�OmLQWRVVLFD]LRQH�FURQLFD�LQ�TXHOOD�FRQGL]LRQH
FDUDWWHUL]]DWD�GD�bDOWHUD]LRQL�SDWRORJLFKH�SHUPDQHQWLc��H�FLRg�GD�TXHOOH�FKH�l�SXU�HVVHQGR
FDXVDOPHQWH�FRQQHVVH�DOOmDELWXDOH�DEXVR�GL �GURJKH�l�bSHUPDQJRQR�LQGLSHQGHQWHPHQWH�GDO
ULQQRYDUVL�GL�XQmD]LRQH�VWUHWWDPHQWH�FROOHJDWD�DOOmDVVXQ]LRQH�GL�VRVWDQ]H�VWXSHIDFHQWL��WDOL�GD
IDUH�DSSDULUH�LQGLVFXWLELOH�FKH�FL�VL�WURYL�GL�IURQWH�D�XQD�YHUD�H�SURSULD�PDODWWLD�SVLFKLFDc
�VH]LRQH�TXDUWD�SHQDOH��VHQWHQ]D����RWWREUH����QRYHPEUH�������Q���������LQ�VHQVR�FRQIRUPH�
VH]LRQH�VHVWD�SHQDOH��VHQWHQ]H����PDJJLR����JLXJQR�������Q���������VH]LRQH�VHVWD�SHQDOH�
VHQWHQ]D����PDJJLR����OXJOLR�������Q���������DQDORJDPHQWH��VH]LRQH�WHU]D�SHQDOH��VHQWHQ]D���
JHQQDLR���DSULOH�������Q���������bVWDWR�SDWRORJLFR�GL�FDUDWWHUH�FURQLFR��RVVLD�GL�OXQJR�FRUVR�
>p@�FRQ�VLQWRPL�FKH�QRQ�VL�ULVROYRQR�QHO�WHPSR�H�QRQ�JLXQJRQR�D�PLJOLRUDPHQWRc��

$O�GL�Of�GHOOmRQGLYDJR�ULIHULPHQWR�DO�UHTXLVLWR��VX�FXL�VL�WRUQHUf�LQIUD�����GHOOD�bLPSRVVLELOLWf
GL�JXDULJLRQHc��FKH�FRPSDUH�GHO�UHVWR�LQ�WDOXQH�SURQXQFH��DG�HVHPSLR��&DVV���Q��������GHO
������Q��������GHO������H�Q��������GHO��������PD�QRQ�LQ�DOWUH��DG�HVHPSLR��&DVV���Q��������GHO
������&RUWH�GL�FDVVD]LRQH��VH]LRQH�TXDUWD�SHQDOH��VHQWHQ]D����PDU]R����DSULOH�������Q���������
OmHOHPHQWR�FRVWDQWH�GL�TXHVWH�IRUPXOD]LRQL�g�OmDFFHQWR�VXOOD�SUHVHQ]D�GL�DQRPDOLH�SVLFKLFKH�QRQ
�SLk��GLSHQGHQWL�GD�DVVXQ]LRQL�UHFHQWL�GL�VRVWDQ]H�VWXSHIDFHQWL��H�OD�FXL�FRQFUHWD�LQFLGHQ]D
VXOOD�FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH��H�FRQVHJXHQWHPHQWH�VXOOD�LPSXWDELOLWf��SRWUf�l�D�TXHVWR
SXQWR�l�HVVHUH�YDJOLDWD�FDVR�SHU�FDVR�GDO�JLXGLFH�DL�VHQVL�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWW�����
���H����FRG��SHQ�

����l�3UHFLVDPHQWH�FRQWUR�WDOH�LQWHUSUHWD]LRQH�VL�OHYDQR�OH�FULWLFKH�GHO�JLXGLFH�ULPHWWHQWH�
2QGH�HYLWDUH�XQ�YXOQXV��WUD�OmDOWUR��DO�SULQFLSLR�GL�FROSHYROH]]D��VDUHEEH�D�VXR�DYYLVR�QHFHVVDULR
HVWHQGHUH�LQ�YLD�LQWHUSUHWDWLYD�LO �FRQFHWWR�GL �FURQLFD�LQWRVVLFD]LRQH�VLQR�D�FRPSUHQGHUYL �L
nGLVWXUEL �GD �GLSHQGHQ]Do �GD �VRVWDQ]H �VWXSHIDFHQWL� �FRVi �FRPH �FODVVLILFDWL �GDO �'60���75
�0DQXDOH�GLDJQRVWLFR�H�VWDWLVWLFR�GHL�GLVWXUEL�PHQWDOL��TXLQWD�HGL]LRQH��7H[W�5HYLVLRQ��l�R�VH�GHO
FDVR�DIILDQFDUH��DWWUDYHUVR�XQD�VHQWHQ]D�DGGLWLYD�GL�TXHVWD�&RUWH��WDOL�GLVWXUEL�DOOD�FURQLFD
LQWRVVLFD]LRQH�nWUDGL]LRQDOHo�

$O �ULJXDUGR� �RFFRUUH�SUHFLVDUH�FKH�LO �'60���75�GLVWLQJXH�WUD �OH �DOWHUD]LRQL �SURYRFDWH
QHOOmLPPHGLDWR�GDOOmDVVXQ]LRQH�GHOOD�VRVWDQ]D��L�FRVLGGHWWL�bGLVWXUEL�LQGRWWL�GD�XVR�GL�VRVWDQ]Hc�
R�b6XEVWDQFH�,QGXFHG�'LVRUGHUVc��VHFRQGR�OD�WHUPLQRORJLD�GHO�PDQXDOH�LQGLFDWR���ULFRQGXFLELOL
D�XQ�TXDGUR�GL�LQWRVVLFD]LRQH�nDFXWDo��GDL�bGLVWXUEL�GD�XVR�GL�VRVWDQ]Hc��b6XEVWDQFH�8VH
'LVRUGHUVc���FKH�VRQR�LQYHFH�GLDJQRVWLFDELOL�VXOOD�EDVH�GHO�ULVFRQWUR�GL�XQ�YHQWDJOLR�GL�DQRPDOLH
FRPSRUWDPHQWDOL�FKH�SRVVRQR�FRPSDULUH��LQ�PLVXUD�SLk�R�PHQR�DFFHQWXDWD��LQ�FKL�VLD�VROLWR
DVVXPHUH�VRVWDQ]H�VWXSHIDFHQWL�

7DOL �GLVWXUEL� �FDWDORJDWL �GDO �'60���75�LQ �XQmXQLFD �VH]LRQH �GHGLFDWD �JHQHULFDPHQWH �DL
bGLVWXUEL�FRUUHODWL�D�VRVWDQ]Hc��DQFKH�GLYHUVH�GDOOmDOFRRO�H�GDJOL�VWXSHIDFHQWL��FRPH�OD�FDIIHLQD
H�LO�WDEDFFR���VRQR�GLDJQRVWLFDELOL�LQ�EDVH�D�XQD�VHULH�GL�LQGLFDWRUL��OD�FRPSURPLVVLRQH�GHOOH
FDSDFLWf�GL�FRQWUROOR�GHOOmXVR�GHOOD�VRVWDQ]D��FULWHUL������l�H�LQ�SDUWLFRODUH�LO�IHQRPHQR�GHO
nFUDYLQJo��LQWHVR�TXDOH�GHVLGHULR�LQWHQVR�R�LUUHVLVWLELOH�SHU�OD�VRVWDQ]D�FKH�SXj�PDQLIHVWDUVL�LQ
TXDOVLDVL�PRPHQWR�l��OD�FRPSURPLVVLRQH�GHOOH�UHOD]LRQL�VRFLDOL�GHOOmLQGLYLGXR��FULWHUL�������OmXVR
GHOOD�VRVWDQ]D�LQ�VLWXD]LRQL�D�ULVFKLR��FULWHUL�������LO�ELVRJQR�GL�GRVL�PDUFDWDPHQWH�DXPHQWDWH
GHOOD�VRVWDQ]D�SHU�RWWHQHUH�OmHIIHWWR�GHVLGHUDWR�R�XQ�HIIHWWR�GHO�SDUL�PDUFDWDPHQWH�ULGRWWR
TXDQGR �VL �FRQVXPD �OD �GRVH �DELWXDOH ��FULWHULR ����� �H� �LQILQH� �OD �VLQGURPH �GL �DVWLQHQ]D�
GHWHUPLQDWD�GDO�GHFOLQR�GHOOH�FRQFHQWUD]LRQL�GHOOD�VRVWDQ]D�QHO�VDQJXH�R�QHL�WHVVXWL�LQ�XQ



LQGLYLGXR�FKH�KD�PDQWHQXWR�XQ�SHVDQWH�H�SUROXQJDWR�XVR�GHOOD�VRVWDQ]D�VWHVVD��FULWHULR�����

,O�ULPHWWHQWH�ULWLHQH��GXQTXH��FKH�XQD�UHWWD�DSSOLFD]LRQH�GHO�SULQFLSLR�FRVWLWX]LRQDOH�GL
FROSHYROH]]D�LPSRQJD�GL�LQFOXGHUH�L �GLVWXUEL�GD�XVR�GL�bVRVWDQ]Hc�QHO�FRQFHWWR�GL�FURQLFD
LQWRVVLFD]LRQH� �LQ �PRGR�GD�FRQVHQWLUH �DO �JLXGLFH�GL �YDOXWDUH�OD �FRQFUHWD�LQFLGHQ]D�GL �WDOL
GLVWXUEL��FRPH�ULYHODWR�GDJOL�LQGLFL�RUD�HOHQFDWL��VXOOD�FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH�GHO
VRJJHWWR�DO�PRPHQWR�GHO�IDWWR�

����l�4XHVWD�&RUWH��WXWWDYLD��QRQ�FRQGLYLGH�WDOH�SURVSHWWD]LRQH�

,QYHUR� �QRQ �g �GXEELR �FKH �LO �SULQFLSLR �FRVWLWX]LRQDOH �GL �FROSHYROH]]D �bQRQ�SXj �HVVHUH
nVDFULILFDWRo�GDO�OHJLVODWRUH�RUGLQDULR�LQ�QRPH�GL�XQD�SLk�HIILFDFH�WXWHOD�SHQDOH�GL�DOWUL�YDORUL�
DQFRUFKh�HVVL�SXUH�GL�UDQJR�FRVWLWX]LRQDOHc��JLDFFKh�b>L@�SULQFLSL�IRQGDPHQWDOL�GL�JDUDQ]LD�LQ
PDWHULD�SHQDOH�>p@�LQ�WDQWR�VL�FRQQRWDQR�FRPH�WDOL��LQ�TXDQWR�nUHVLVWRQRo�DG�RJQL�VROOHFLWD]LRQH
GL�VHJQR�LQYHUVR�>p@��3XQLUH�LQ�GLIHWWR�GL�FROSHYROH]]D��DO�ILQH�GL�GLVVXDGHUH�L�FRQVRFLDWL�GDO
SRUUH�LQ�HVVHUH�OH�FRQGRWWH�YLHWDWH��SUHYHQ]LRQH�JHQHUDOH�nQHJDWLYDo��R�GL�nQHXWUDOL]]DUHo�LO�UHR
�SUHYHQ]LRQH�VSHFLDOH�nQHJDWLYDo���LPSOLFKHUHEEH��LQIDWWL��XQD�VWUXPHQWDOL]]D]LRQH�GHOOmHVVHUH
XPDQR�SHU�FRQWLQJHQWL�RELHWWLYL�GL�SROLWLFD�FULPLQDOH��VHQWHQ]D�Q������GHO��������FRQWUDVWDQWH
FRQ�LO�SULQFLSLR�SHUVRQDOLVWLFR�DIIHUPDWR�GDOOmDUW����&RVW�c��DQFRUD��VHQWHQ]D�Q������GHO������
SXQWR������GHO�&RQVLGHUDWR�LQ�GLULWWR��

0D�FLj �FKH �TXHVWD �&RUWH �g �WHQXWD �LQ �RJQL �FDVR �D �SUHVHUYDUH �g �LO �FRQWHQXWR �PLQLPR
LQGHURJDELOH�GHO�SULQFLSLR��ULFRQGXFLELOH�DOOmHVLJHQ]D�FKH�OmLQIOL]LRQH�GHOOD�SHQD�VL�IRQGL�VX�XQ
ULPSURYHUR�SHUVRQDOH�DOOmDJHQWH��SHU�HVVHUVL�HJOL�GHWHUPLQDWR�DG�DJLUH�LQ�FRQWUDVWR�FRQ�OD�OHJJH
SHQDOH�SXU�DYHQGR�OD�SRVVLELOLWf�GL�DJLUH�DOWULPHQWL� �/D�SLk�SUHFLVD�GHFOLQD]LRQH�GL�TXHVWR
SULQFLSLR�QHOOH�YDULH�GLVFLSOLQH�FKH�UHJRODQR�OmLPSXWD]LRQH�GHO�IDWWR�GL�UHDWR�DO�VXR�DXWRUH��GDOOH
UHJROH�LQ�WHPD�GL�HOHPHQWR�VRJJHWWLYR��D�TXHOOH�GL�HUURUH�VXOOmLOOLFHLWf��H�DQFRUD�D�TXHOOH�UHODWLYH
DOOH�FRVLGGHWWH�FLUFRVWDQ]H�VFXVDQWL� �UHVWD�ULVHUYDWD��XQD�YROWD�FKH�WDOH�QXFOHR�PLQLPR�VLD
SUHVHUYDWR��DOOD�GLVFUH]LRQDOLWf�GHO�OHJLVODWRUH��DO�TXDOH�VSHWWD��LQ�SULPD�EDWWXWD��LO�GHOLFDWR
FRPSLWR�GL �LQYHUDUH�L �SULQFLSL �FRVWLWX]LRQDOL �LQ �PDWHULD �SHQDOH��LQWHVL �DQFKH �TXDOL �bFULWHUL
RULHQWDWLYL�GHOOD�SROLWLFD�FULPLQDOHc��VHQWHQ]D�Q������GHO�������SXQWR������GHO�&RQVLGHUDWR�LQ
GLULWWR���QHO�TXDGUR�GL�VRVWHQLELOL�ELODQFLDPHQWL�FRQ�OmDOWUHWWDQWR�HVVHQ]LDOH�GRYHUH�GL�WXWHODUH
WXWWL�L�PHPEUL�GHOOD�VRFLHWf��D�SDUWLUH�GD�TXHOOL�SLk�YXOQHUDELOL��GDOOH�FRQGRWWH�FULPLQRVH�DOWUXL�

0ROWH�FULWLFKH�VL�VRQR��LQYHUR��OHYDWH�SUHVVR�OD�GRWWULQD�SHQDOLVWLFD��FRPH�JLf�RVVHUYDYD�OD
VHQWHQ]D �Q� ���� �GHO ������ �FRQWUR �OD �VROX]LRQH �GDWD �GDO �FRGLFH �5RFFR �DO �SUREOHPD
GHOOmLPSXWDELOLWf�GHOOmDOFROGLSHQGHQWH�H�GHO�WRVVLFRGLSHQGHQWH��H�GLIIHUHQWL�VROX]LRQL�SRVVRQR
FHUWR�HVVHUH�LPPDJLQDWH��FRPH�GLPRVWUDQR�OH�SURSRVWH�IRUPXODWH�QHL�YDUL�SURJHWWL�GL�ULIRUPD�DO
FRGLFH�SHQDOH�FKH�VL�VRQR�VXVVHJXLWL �QHOOmXOWLPR�WUHQWHQQLR��WDOXQH�GHOOH�TXDOL �LVSLUDWH�DOOH
GLVFLSOLQH�LQ�YLJRUH�LQ�RUGLQDPHQWL�DIILQL�D�TXHOOR�LWDOLDQR��7XWWDYLD��OD�VFHOWD�FRPSLXWD�QHO������
PDL�PRGLILFDWD�GDO�OHJLVODWRUH�QHL�TXDVL�FHQWR�DQQL�QHO�IUDWWHPSR�WUDVFRUVL��g�VWDWD�TXHOOD�GL
FUHDUH�XQ�UHJLPH�VSHFLDOH�SHU�OD�YDOXWD]LRQH�GHOOmLPSXWDELOLWf�GHOOmDXWRUH�DOFROGLSHQGHQWH�H
WRVVLFRGLSHQGHQWH� �GHURJDWRULR �ULVSHWWR �DO �FULWHULR �JHQHUDOH �GL �FXL �DOOmDUW� ��� �FRG� �SHQ�� �H
LPSHUQLDWR�l�FRPH�VL�g�RVVHUYDWR�l�VXOOmDQWLFLSD]LRQH�GHO�ULPSURYHUR�D�XQ�PRPHQWR�DQWHULRUH�D
TXHOOR�LQ�FXL�OD�FRQGRWWD�SHQDOPHQWH�ULOHYDQWH�g�VWDWD�SRVWD�LQ�HVVHUH�

'D�TXHVWD�RS]LRQH�GL�IRQGR�GHO�OHJLVODWRUH�OD�JLXULVSUXGHQ]D�SHQDOH�ID�GLVFHQGHUH��LQ�PRGR
GHO�WXWWR�SODXVLELOH�GDO�SXQWR�GL�YLVWD�GHJOL�RUGLQDUL�FULWHUL�HUPHQHXWLFL��OmLUULOHYDQ]D�DL�ILQL�GHO
JLXGL]LR�GL�LPSXWDELOLWf�QRQ�VROR�GHOOD�WUDQVLWRULD�FRQGL]LRQH�GL�LQFDSDFLWf�OHJDWD�DOOD�IDVH�GL
LQWRVVLFD]LRQH�DFXWD �GD�VRVWDQ]H�VWXSHIDFHQWL��FDUDWWHUL]]DWL�GDL�bGLVWXUEL�LQGRWWL�GD�XVR �GL
VRVWDQ]H�VWXSHIDFHQWLc��VHFRQGR�OD�QRPHQFODWXUD�GHO�'60���75���PD�DQFKH�LO�FRPSOHVVR�GHL
GLVWXUEL �FKH �LO �'60���75�FODVVLILFD �TXDOL �bGLVWXUEL �GD �XVR �GL �VRVWDQ]H �VWXSHIDFHQWLc� �FKH
FRQVHJXRQR�IUHTXHQWHPHQWH�DOOmDEXVR�SUROXQJDWR�GL�GURJKH�H�FKH�SHUPDQJRQR�DQFKH�GRSR
ODVVL�GL�WHPSR�VLJQLILFDWLYL�GL�DVWLQHQ]D�GDOOD�VRVWDQ]D��/mHYHQWXDOH�LQFLGHQ]D�GL�TXHVWL�GLVWXUEL
VXOOD�FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH�GHOOmDXWRUH�DO�PRPHQWR�GHOOD�FRPPLVVLRQH�GHO�IDWWR�QRQ



HVFOXGH�OD�SRVVLELOLWf�GL�LQFDUGLQDUH�UDJLRQHYROPHQWH�LO�ULPSURYHUR��QHFHVVDULR�D�JLXVWLILFDUH
OmLQIOL]LRQH�GHOOD �SHQD�LQ �IRU]D�GHO �SULQFLSLR �FRVWLWX]LRQDOH �GL �FROSHYROH]]D� �SHU �QRQ�DYHUH
LQWUDSUHVR� �LQ �XQ �PRPHQWR �DQWHULRUH �UDJLRQHYROPHQWH �SURVVLPR �DO �IDWWR�UHDWR� �XQ �VHULR
SHUFRUVR�GL�GLVLQWRVVLFD]LRQH��3HUFRUVR��g�DSSHQD�LO�FDVR�GL�DJJLXQJHUH��FKH�OmRUGLQDPHQWR�g
WHQXWR�D�PHWWHUH�FRQFUHWDPHQWH�D�GLVSRVL]LRQH�GHO�WRVVLFRGLSHQGHQWH��LQ�SDUWLFRODUH�DWWUDYHUVR
L�SURJUDPPL�WHUDSHXWLFL�H�VRFLR�ULDELOLWDWLYL�SHUVRQDOL]]DWL�GL�FXL�DOOmDUW������GHO�G�3�5����RWWREUH
������Q�������7HVWR�XQLFR�GHOOH�OHJJL�LQ�PDWHULD�GL�GLVFLSOLQD�GHJOL�VWXSHIDFHQWL�H�VRVWDQ]H
SVLFRWURSH��SUHYHQ]LRQH��FXUD�H�ULDELOLWD]LRQH�GHL�UHODWLYL�VWDWL�GL�WRVVLFRGLSHQGHQ]D��

��l �,O �ULPHWWHQWH �ODPHQWD� �LQROWUH� �XQD �LUUDJLRQHYROH �GLVFULPLQD]LRQH �FUHDWD
GDOOmLQWHUSUHWD]LRQH�FHQVXUDWD�D�GDQQR�GHO�WRVVLFRGLSHQGHQWH�ULVSHWWR�D�WXWWL�JOL�DOWUL�DXWRUL�GL
UHDWR �DIIHWWL �GD �LQIHUPLWf �PHQWDOH� �QHL �FXL �FRQIURQWL �SRWUHEEH �HVVHUH �ULFRQRVFLXWD �OD �QRQ
LPSXWDELOLWf�R�XQD�GLPLQX]LRQH�GHOOmLPSXWDELOLWf�VXOOD�EDVH�GHL�SLk�IOHVVLELOL�FULWHUL�GLDJQRVWLFL
LQWURGRWWL�GDOOD�VHQWHQ]D�&DVV���Q�������GHO������

$QFKH�LQ�TXHVWR�FDVR��TXHVWD�&RUWH�QRQ�g�SHUVXDVD�GD�WDOH�SURVSHWWD]LRQH�

&RPH�VL�g�SRFmDQ]L�RVVHUYDWR��OD�VFHOWD�GHO�OHJLVODWRUH�g�VWDWD�QHWWD�QHO�GLVHJQDUH�XQD
GLVFLSOLQD �VSHFLDOH� �H �SLk �ULJRURVD� �GHOOmLPSXWDELOLWf �GHO �WRVVLFRGLSHQGHQWH ��H
GHOOmDOFROGLSHQGHQWH� �ULVSHWWR �D �TXHOOD �ULVHUYDWD �DOOD �JHQHUDOLWf �GHJOL �DXWRUL �GL �UHDWR� �,Q
SDUWLFRODUH��OD�VFHOWD�QRQ�VROR�GL�FRQVLGHUDUH�SLHQDPHQWH�LPSXWDELOL�JOL�XEULDFKL�DELWXDOL�H�FKL
VLD�bGHGLWRc�DOOmXVR�GL�VWXSHIDFHQWL��PD�DGGLULWWXUD�GL�SUHYHGHUH�XQ�LQDVSULPHQWR�GHOOD�SHQD�QHL
ORUR�FRQIURQWL��DUW�����FRG��SHQ����FRVWLWXLVFH�XQ�HYLGHQWH�RVWDFROR�D�TXDOVLDVL�LQWHUSUHWD]LRQH
FKH�PLUL�D�ULFRQRVFHUH�DO�JLXGLFH�OD�SRVVLELOLWf�GL�HVFOXGHUH��R�FRQVLGHUDUH�ULGRWWD��OmLPSXWDELOLWf
GHOOmDXWRUH�GL�UHDWR�VRO�SHUFKh�SUHVHQWL�GLVWXUEL�FKH�GHULYLQR�GDOOmXVR�UHLWHUDWR�GL�VRVWDQ]H��L
TXDOL�DSSDLRQR�UHJRODUPHQWH�DVVRFLDWL�SUHFLVDPHQWH�DOOD�VLWXD]LRQH�FKH�LO�OHJLVODWRUH�UHSXWD
PHULWHYROH�GL�XQ�DJJUDYDPHQWR�GHOOD�SHQD�

,O�ULVXOWDWR�HUPHQHXWLFR�FXL�SHUYLHQH�OD�JLXULVSUXGHQ]D�GHOOD�&RUWH�GL�FDVVD]LRQH�l�LPSRVWR�
VL�ULSHWH��GD�XQD�OHWWXUD�VLVWHPDWLFD�GHJOL�DUWW�����H����FRG��SHQ��l�QRQ�FUHD��DG�DYYLVR�GL�TXHVWD
&RUWH��XQD�LUUDJLRQHYROH�GLVSDULWf�GL�WUDWWDPHQWR�WUD�L�GLVWXUEL�bGD�XVR�GL�VRVWDQ]Hc�H�JOL�DOWUL
GLVWXUEL �GHOOD �SHUVRQDOLWf� �FKH �OD �JLXULVSUXGHQ]D �SHQDOH �l �VXOOD �EDVH �SHUDOWUR �GL �XQD
LQWHUSUHWD]LRQH��FRQVDFUDWD�GDOOD�VHQWHQ]D�&DVV���Q�������GHO�������FKH�QRQ�LQFRQWUD�VLPLOL
RVWDFROL �QHO �WHVWR �H �QHOOD �UDWLR �GHO �FRGLFH �SHQDOH �l �UHSXWD �LQYHFH �LGRQHL �D �GHWHUPLQDUH
OmHVFOXVLRQH �R �OD �ULGX]LRQH �GHOOmLPSXWDELOLWf �GHOOmDJHQWH� �$ �SUHVFLQGHUH� �LQIDWWL� �GD �RJQL
GLVFXVVLRQH�FLUFD�OH�DIILQLWf�H�OH�GLIIRUPLWf�GHL�GLVWXUEL�GHULYDQWL�GDOOD�WRVVLFRGLSHQGHQ]D�H
TXHOOL �FDJLRQDWL �GD�DOWUH�GLSHQGHQ]H��FRPH�OD�OXGRSDWLD� �VX�FXL �VL �VRIIHUPD�OmRUGLQDQ]D�GL
ULPHVVLRQH��QRQ�SXj�QRQ�FRQVLGHUDUVL�FKH�OmRUGLQDPHQWR�QHO�VXR�FRPSOHVVR�SUHYHGH��RJJL��XQ
LQVLHPH�GL�GLVSRVL]LRQL�VSHFLDOL �SHU�OmDXWRUH�GL�UHDWR�WRVVLFRGLSHQGHQWH��FKH�l�SXU�WHQHQGR
IHUPD�OD�VXD�SLHQD�LPSXWDELOLWf�H�LO�VXR�FRQVHJXHQWH�DVVRJJHWWDPHQWR�DOOD�SHQD��LQ�IRU]D�GHOOH
GLVSRVL]LRQL�GHO�FRGLFH�SHQDOH�l�VL�IDQQR�FRPXQTXH�FDULFR�GHOOD�VXD�SHFXOLDUH�VLWXD]LRQH�GL
IUDJLOLWf �SVLFKLFD �GHULYDQWH �GDOOmDEXVR �GL �VRVWDQ]H �VWXSHIDFHQWL� �PRGHOODQGR �LO �UHJLPH
SHQLWHQ]LDULR�H�OH�VWHVVH�PLVXUH�FDXWHODUL�DG�HVVR�DSSOLFDELOL�DWWRUQR�DOOmRELHWWLYR�SULPDULR�GL
PRWLYDUOR�D�LQWUDSUHQGHUH�SHUFRUVL�WHUDSHXWLFL�H�VRFLR�ULDELOLWDWLYL��VXOOD�EDVH�GL�XQD�GLVFLSOLQD
FRPSOHVVLYDPHQWH�SLk�IDYRUHYROH�ULVSHWWR�D�TXHOOD�ULVHUYDWD�DOOD�JHQHUDOLWf�GHJOL�DOWUL�DXWRUL�GL
UHDWR�LPSXWDELOL�

,Q�TXHVWmRWWLFD��PHULWDQR�LQ�SDUWLFRODUH�PHQ]LRQH�OH�GLVSRVL]LRQL�GHWWDWH�GDJOL�DUWLFROL�GD���
D����W�X��VWXSHIDFHQWL�

l�OmDUW�����SUHYHGH�FKH��GL�UHJROD��TXDQGR�ULFRUUDQR�L�SUHVXSSRVWL�SHU�OD�FXVWRGLD�FDXWHODUH
LQ�FDUFHUH�GL�WRVVLFRGLSHQGHQWL�R�DOFROGLSHQGHQWL�FKH�DEELDQR�LQ�FRUVR��FRPPD����R�LQWHQGDQR
VRWWRSRUVL�D��FRPPD����XQ�SURJUDPPD�WHUDSHXWLFR�GL�UHFXSHUR�SUHVVR�L�VHUYL]L�SXEEOLFL�SHU
OmDVVLVWHQ]D�DL�WRVVLFRGLSHQGHQWL�R�XQD�VWUXWWXUD�SULYDWD�DXWRUL]]DWD��LO�JLXGLFH�GLVSRQJD�LQ�VXR
OXRJR�JOL�DUUHVWL�GRPLFLOLDUL��VH�GHO�FDVR�SUHVVR�OD�VWUXWWXUD�PHGHVLPD�



l�OmDUW�����GLVSRQH�OD�VRVSHQVLRQH�GHOOmHVHFX]LRQH�GHOOH�SHQH�GHWHQWLYH�QRQ�VXSHULRUL�D�VHL
DQQL��R�D�TXDWWUR�DQQL��VH�UHODWLYH�D�UHDWL�GL�FXL�DOOmDUW����ELV�GHOOD�OHJJH����OXJOLR�������Q������
UHFDQWH�b1RUPH�VXOOmRUGLQDPHQWR�SHQLWHQ]LDULR�H�VXOOD�HVHFX]LRQH�GHOOH�PLVXUH�SULYDWLYH�H
OLPLWDWLYH�GHOOD�OLEHUWf��SHU�XQ�SHULRGR�GL�FLQTXH�DQQL�TXDORUD�DFFHUWL�FKH�OD�SHUVRQD�VL�g
VRWWRSRVWD�FRQ�HVLWR�SRVLWLYR�D�XQ�DQDORJR�SURJUDPPD�WHUDSHXWLFR�H�VRFLR�ULDELOLWDWLYR��FRQ
FRQVHJXHQWH�HVWLQ]LRQH�GHO�UHDWR�TXDORUD�LO�FRQGDQQDWR�QRQ�FRPPHWWD�HQWUR�WDOH�WHUPLQH�DOWUL
GHOLWWL�QRQ�FROSRVL�SXQLWL�FRQ�OD�UHFOXVLRQH��DUW������

l�OmDUW�����GLVFLSOLQD�XQR�VSHFLDOH�DIILGDPHQWR�LQ�SURYD�LQ�FDVL�SDUWLFRODUL�SHU�LO�FRQGDQQDWR
WRVVLFRGLSHQGHQWH�R�DOFROGLSHQGHQWH�FKH�DEELD�LQ�FRUVR�XQ�SURJUDPPD�GL�UHFXSHUR�R�LQWHQGD
VRWWRSRUYLVL��DOORUFKh�GHEED�HVSLDUH�XQD�SHQD��DQFKH�UHVLGXD��QRQ�VXSHULRUH�D�VHL�DQQL��R�D
TXDWWUR�DQQL��VH�UHODWLYD�D�UHDWR�GL�FXL�DOOmDUW����ELV�RUGLQ��SHQLW���

l�JOL�DUWW�����H�����LQILQH��PLUDQR�DG�DVVLFXUDUH�FKH��DQFKH�QHOOmLSRWHVL�LQ�FXL�LO�FRQGDQQDWR
WRVVLFRGLSHQGHQWH�GHEED�VFRQWDUH�OD�SURSULD�SHQD�LQ�FDUFHUH��OmLVWLWXWR�GHEED�HVVHUH�LGRQHR�SHU
OR �VYROJLPHQWR �GL �SURJUDPPL �WHUDSHXWLFL �H �VRFLR�ULDELOLWDWLYL ��DUW� ���� �H �FRPXQTXH �GHEED
IRUQLUJOL�OH�FXUH�PHGLFKH�H�OmDVVLVWHQ]D�QHFHVVDULD�D�VFRSR�GL�ULDELOLWD]LRQH��DUW������

'DO �FRPSOHVVR �GL �WDOL �GLVSRVL]LRQL �HPHUJH�Vi �FKH�LO �WRVVLFRGLSHQGHQWH �g �JHQHUDOPHQWH
FRQVLGHUDWR�FRPH�VRJJHWWR�SLHQDPHQWH�LPSXWDELOH�H�LQ�TXDQWR�WDOH�SRWHQ]LDOPHQWH�VRJJHWWR
DOOmDSSOLFD]LRQH�GL�XQD�SHQD��DQ]LFKh�GL�XQD�PLVXUD�GL�VLFXUH]]D���PD�DO�FRQWHPSR�VL�HYLQFH�FKH
OH�PLVXUH�FDXWHODUL��H�SRL�OH�UHJROH�VXOOmHVHFX]LRQH�GHOOD�SHQD�PHGHVLPD�D�OXL�DSSOLFDELOL��VRQR
VSHFLILFDPHQWH�FDOLEUDWH�VXOOD�VXD�SHFXOLDUH�VLWXD]LRQH��ULVXOWDQGR�IRUWHPHQWH�LPSURQWDWH�D�XQ
DSSURFFLR�WHUDSHXWLFR�H�ULDELOLWDWLYR��FKH�SUHQGH�UHDOLVWLFDPHQWH�DWWR�GHOOD�VXD�VLWXD]LRQH�GL
SHUVRQD�ELVRJQRVD�GL�FXUD�H�DVVLVWHQ]D��LQ�DWWXD]LRQH�GHL�GRYHUL�GL�VROLGDULHWf�VRFLDOH��DUW���
&RVW���H�GL�WXWHOD�GHOOD�VDOXWH��DUW�����&RVW���FKH�JUDYDQR�VXOOmRUGLQDPHQWR�QHO�VXR�FRPSOHVVR�

��l�1RQ�IRQGDWH�VL �DSSDOHVDQR��LQILQH��OH�UHVLGXH�TXHVWLRQL�GL �OHJLWWLPLWf�FRVWLWX]LRQDOH
VROOHYDWH� �FKH �SRVVRQR �TXL �HVVHUH �WUDWWDWH �FRQJLXQWDPHQWH� �OmDOOHJDWR �DQDFURQLVPR �GHOOD
QR]LRQH �GL �bFURQLFD �LQWRVVLFD]LRQHc� �FRQ �FRQVHJXHQWH �YLROD]LRQH �GHOOmDUW� �� �&RVW�� �H
OmLUUDJLRQHYROH�HTXLSDUD]LRQH�GHO�WUDWWDPHQWR�ULVHUYDWR�DOOmDXWRUH�GL�UHDWR�WRVVLFRGLSHQGHQWH
ULVSHWWR�DOOmDXWRUH�FKH�DEELD�SHU�OXQJR�WHPSR�DEXVDWR�GL�DOFRRO�

/mDVVXQWR�FHQWUDOH�GHO�ULPHWWHQWH�g�FKH�LO�FRQFHWWR�GL�bFURQLFD�LQWRVVLFD]LRQHc�VLD�VWDWR
FRVWUXLWR�GDL�FRPSLODWRUL�GHO�FRGLFH�SHQDOH�GHO������DWWRUQR�DO�PRGHOOR�GHOOmDOFROLVWD�FURQLFR�H
GHOOH �SDWRORJLH �GD �TXHVWL �DELWXDOPHQWH �VYLOXSSDWH� �FKH �l �FRPH �LO �GHOLULXP �WUHPHQV�
HVSUHVVDPHQWH �PHQ]LRQDWR �QHL �ODYRUL �SUHSDUDWRUL ��SDUDJUDIR ����� �l �FRVWLWXLUHEEHUR
PDQLIHVWD]LRQL �PRUERVH �VWDELOL� �QRQ �SLk �ULFRQGXFLELOL �D �QXRYH �FRQGRWWH �GL �DVVXQ]LRQH� �H
PHULWHYROL�SHUWDQWR�GL�HVVHUH�HTXLSDUDWH�D�YHUH�H�SURSULH�PDODWWLH�PHQWDOL��8Q�WDOH�PRGHOOR�QRQ
SRWUHEEH �SHUj �HVVHUH �WUDVODWR� �VXOOD �EDVH �GHOOH �DWWXDOL �FRQRVFHQ]H �VFLHQWLILFKH� �DOOH
WRVVLFRGLSHQGHQ]H� �SHU �OH �TXDOL �VDUHEEH�l �LQ �SDUWLFRODUH�l �LQDGHJXDWD�RJQL �YDOXWD]LRQH�LQ
WHUPLQL�GL�LUUHYHUVLELOLWf�GHOOD�SDWRORJLD�LQGRWWD�GDO�SUROXQJDWR�XVR�GL�VRVWDQ]H�VWXSHIDFHQWL�

6XO �SXQWR� �FRQYLHQH �SHUj �VHJQDODUH �FKH �LO �UHTXLVLWR �GHOOD �nLUUHYHUVLELOLWfo� �R �GHOOD
nLPSRVVLELOLWf�GL�JXDULJLRQHo�l�PHQ]LRQDWR��LQYHUR��GD�XQD�SDUWH�VROWDQWR�GHOOD�JLXULVSUXGHQ]D
GL�OHJLWWLPLWf��VXSUD��������l�QRQ�FRPSDUH�DIIDWWR�QHL�ODYRUL�SUHSDUDWRUL��RYH�VL�SDUOD�LQYHFH��FRQ
ULIHULPHQWR�DOOD�FURQLFD�LQWRVVLFD]LRQH��GL�bDOWHUD]LRQL��SLb�R�PHQR�VWDELOLc��QRQFKh�GL�bGLVWXUEL
QHUYRVL�H�SVLFKLFL�JUDYLVVLPL��FKH��DQFKH�TXDQGR�QRQ�VRQR�SHUPDQHQWL��LQVRUJRQR�VSHVVR��VHQ]D
FKH�VL�LQJHULVFDQR�L�YHOHQL��FKH�QH�IXURQR�OD�FDXVD�ORQWDQDc��DQFRUD��SDUDJUDIR������FRUVLYL
DJJLXQWL��

,O�UHTXLVLWR�LQ�SDUROD�g��GXQTXH��IUXWWR�GL�XQD�LQWHUSUHWD]LRQH�UHVWULWWLYD�GHO�FRQFHWWR�GL
bFURQLFD�LQWRVVLFD]LRQHc��FKH�YHURVLPLOPHQWH�QRQ�FRUULVSRQGH�DOOmLQWHQ]LRQH�GHO �OHJLVODWRUH
VWRULFR�H�ULVXOWD�GLVWRQLFD�ULVSHWWR�DOOmRGLHUQR�VWDWR�GHOOH�FRQRVFHQ]H�SVLFKLDWULFKH�H�PHGLFR�
OHJDOL��OH�TXDOL�VRQR�FRPSUHQVLELOPHQWH�ULOXWWDQWL�D�IRUPXODUH�SURJQRVL�GL�LUUHYHUVLELOLWf�ULVSHWWR



D�TXDOVLDVL�SDWRORJLD�GL�FDUDWWHUH�SVLFKLDWULFR��H�WDQWRPHQR�ULVSHWWR�DOOH�GLSHQGHQ]H�QHO�ORUR
FRPSOHVVR��1RQ�D�FDVR��GL�WDOH�SUHVXQWR�UHTXLVLWR�QRQ�VL�ID�PHQ]LRQH�QHOOD�FLWDWD�VHQWHQ]D�Q�
����GHO�������FKH�KD�GLFKLDUDWR�LQIRQGDWH�OH�FHQVXUH�GL�LOOHJLWWLPLWf�FRVWLWX]LRQDOH�JLf�DOORUD
VROOHYDWH�FRQWUR�OmDUW�����FRG��SHQ�

/D�ORJLFD�GHO�UHTXLVLWR�GHOOD�nFURQLFLWfo�g��LQ�HIIHWWL��GHO�WXWWR�GLYHUVD��(VVR�FRSUH�WXWWH
TXHOOH ��JUDYL� �DQRPDOLH �SVLFKLFKH �FKH �GRYHVVHUR �HVVHUH �ULVFRQWUDWH �QHOOmDXWRUH �GL �UHDWR
WRVVLFRGLSHQGHQWH�DQFKH�GRSR�OXQJKL�SHULRGL�GL�DVWLQHQ]D�GDO�FRQVXPR��H�FLj�SURSULR�LQ�TXDQWR�
FRPH�VRSUD�RVVHUYDWR��GL�WDOL�DQRPDOLH��SRWHQ]LDOPHQWH�LQFLGHQWL�VXOOD�VXD�FDSDFLWf�GL�LQWHQGHUH
R �GL �YROHUH� �HJOL �QRQ �SRWUHEEH �HVVHUH �LQ �DOFXQ �PRGR �ULPSURYHUDWR� �QRQ �HVVHQGR �HVVH
ULFRQGXFLELOL�D�TXDOVLYRJOLD�VXD�VFHOWD�FRQVDSHYROH�H�YRORQWDULD��6HQ]D�FKH�ULOHYL��GXQTXH��LO
FDUDWWHUH�nLUUHYHUVLELOHo�GHOOH�DQRPDOLH�PHGHVLPH�

&RVi�LQWHVR��LO�FRQFHWWR�GL�bFURQLFD�LQWRVVLFD]LRQHc�VL�HVWHQGH�D�WXWWH�OH�SDWRORJLH�SVLFKLFKH�
H�LQ�SDUWLFRODUH�OH�SVLFRVL��FDUDWWHUL]]DWH�GD�IHQRPHQL�GL�JUDYH�GLVSHUFH]LRQH�GHOOD�UHDOWf�H
IUHTXHQWHPHQWH�DVVRFLDWH�l�QHOOmDPELWR�GL�TXDGUL�FOLQLFL�GL�nFRPRUELGLWfo�R�nGRSSLD�GLDJQRVLo�l
DOOD�GLSHQGHQ]D�GD�VRVWDQ]H�VWXSHIDFHQWL�H�GD�HVVH�LQ�VHQVR�ODWR�bSURGRWW>H@c��YXRL�SHUFKh
LQVRUWH�GLUHWWDPHQWH�LQ�FRQVHJXHQ]D�GHOOmDEXVR�SUROXQJDWR�GHOOD�VRVWDQ]D�H�GHOOH�DOWHUD]LRQL
RUJDQLFKH�GD�HVVR�FDXVDWH��YXRL�SHUFKh�JLf�SUHVHQWL�QHO�VRJJHWWR�H�nVODWHQWL]]DWHo�SHU�HIIHWWR�GL
WDOH�DEXVR��3DWRORJLH��WXWWH��XOWHULRUL�H�GLVWLQWH�GDL�PHUL�nGLVWXUEL�GD�XVR�GL�VRVWDQ]Ho�QHO�VHQVR
VRSUD�SUHFLVDWR��H�GHOOH�TXDOL�LO �JLXGLFH�EHQ�SRWUf��JUD]LH�DOOmDUW�����FRG��SHQ���YDJOLDUH�OD
FRQFUHWD�LQFLGHQ]D�VXOOD�FDSDFLWf�GL�LQWHQGHUH�R�GL�YROHUH�GHOOmLPSXWDWR�DO�PRPHQWR�GHO�IDWWR�DL
VHQVL�GHJOL�DUWW�����H����FRG��SHQ��5HVWDQGR�SRL�IHUPR��RYYLDPHQWH��LO�GRYHUH�GL�DVVHJQDUH
DXWRQRPR�ULOLHYR��GLUHWWDPHQWH�DL�VHQVL�GHJOL�DUWW�����H����FRG��SHQ���D�TXHOOH�SDWRORJLH�H
DQRPDOLH�SVLFKLFKH�FKH�GRYHVVHUR�ULYHODUVL��VXOOD�EDVH�GHL�QHFHVVDUL�DFFHUWDPHQWL�WHFQLFL��GHO
WXWWR�DXWRQRPH�GDOOD�GLSHQGHQ]D�GDOOH�VRVWDQ]H�VWXSHIDFHQWL�

,Q �TXHVWmDFFH]LRQH� �LO �UHTXLVLWR �GHOOD �bFURQLFD �LQWRVVLFD]LRQHc �ULVXOWD �FRQFUHWDPHQWH
DFFHUWDELOH �DQFKH �DOOD �VWUHJXD �GHOOH �RGLHUQH �FRQRVFHQ]H �VFLHQWLILFKH� �FRQ �FRQVHJXHQWH
SRVVLELOLWf�SHU�LO�JLXGLFH�GL�DGHPSLHUH�LO�SURSULR�REEOLJR�GL�IRUQLUH�DGHJXDWD�PRWLYD]LRQH�GHOOD
SURSULD�GHFLVLRQH�DL�VHQVL�GHOOmDUW�������VHVWR�FRPPD��&RVW��$O�FRQWHPSR��LO�FULWHULR�SHU�LO�VXR
DFFHUWDPHQWR�UHVWD�HVDWWDPHQWH�LO�PHGHVLPR�GD�LPSLHJDUVL�FRQ�ULIHULPHQWR�DOOmDXWRUH�GL�UHDWR
DOFROGLSHQGHQWH� �FRQ �FRQVHJXHQWH �LQIRQGDWH]]D �DQFKH �GHOOD �FHQVXUD �GL �LUUDJLRQHYROH
HTXLSDUD]LRQH �GL �WUDWWDPHQWR �IRUPXODWD �LQ �ULIHULPHQWR �DOOmDUW� �� �&RVW�

���l�,Q�FRQFOXVLRQH��VDOYR�FKH�QRQ�HPHUJDQR�DQRPDOLH�SVLFKLFKH�FRQFRPLWDQWL��QHO�VHQVR
DSSHQD�SUHFLVDWR��LO�YLJHQWH�FRGLFH�SHQDOH�QRQ�FRQVLGHUD�OmDXWRUH�GL�UHDWR�WRVVLFRGLSHQGHQWH
FRPH�XQ�PDODWR�SVLFKLDWULFR�FXL�GHEED�HVVHUH�DSSOLFDWD�XQD�PLVXUD�GL�VLFXUH]]D��PD�FRPH
SHUVRQD�UHVSRQVDELOH�GHOOH�SURSULH�FRQGRWWH�LOOHFLWH��LQ�TXDQWR�LQ�OLQHD�GL�SULQFLSLR�UHVSRQVDELOH
l�DQ]LWXWWR�l�GHO�VXR�VWHVVR�VWDWR�GL�WRVVLFRGLSHQGHQ]D�

$O�WHPSR�VWHVVR��OmRUGLQDPHQWR�QH�ULFRQRVFH��RJJL��OD�SDUWLFRODUH�YXOQHUDELOLWf�GHULYDQWH
GDJOL�LQGXEEL�FRQGL]LRQDPHQWL�FDXVDWL�GDOOD�VLWXD]LRQH�GL�WRVVLFRGLSHQGHQ]D�VXOOD�VXD�VWHVVD
OLEHUWf��LQFRUDJJLDQGROR��DQFKH�HQHUJLFDPHQWH��D�LQWUDSUHQGHUH�SHUFRUVL�GL�ULDELOLWD]LRQH��FKH
OR �VWHVVR �RUGLQDPHQWR �VL �LPSHJQD �FRQFUHWDPHQWH �D �PHWWHUJOL �D �GLVSRVL]LRQH� �GXUDQWH
OmHVHFX]LRQH�GHOOD�SHQD�H�l�DQFRU�SULPD�l�QHO�FRUVR�GHOOH�LQGDJLQL�H�GHO�SURFHVVR��,Q�WDO�PRGR��LO
VLVWHPD�SHQDOH�SUHQGH�UHDOLVWLFDPHQWH�DWWR�GHO�VXR�VSHFLDOH�ELVRJQR�GL�DLXWR�H�GL�VROLGDULHWf�LQ
YLVWD�GHO�VXSHUDPHQWR�GHOOD�VXD�VLWXD]LRQH�GL�GLSHQGHQ]D�H�l�LQ�GHILQLWLYD�l�GHO�UHFXSHUR�GL�XQD
VXD�SLHQD�OLEHUWf�GDOOD�GLSHQGHQ]D�

'HOOD�FRQJUXLWf�SROLWLFR�FULPLQDOH�GHO�SXQWR�GL�HTXLOLEULR�FRVi�UDJJLXQWR�GDO�OHJLVODWRUH�SXj
QDWXUDOPHQWH�GLVFXWHUVL��PD�TXHVWD�&RUWH�QRQ�ULWLHQH�FKH�HVVR�SRVVD�HVVHUH�FHQVXUDWR�GDO
SXQWR�GL�YLVWD�l�FKH�TXL�XQLFDPHQWH�ULOHYD�l�GHO�ULVSHWWR�GHL�SULQFLSL�FRVWLWX]LRQDOL�HYRFDWL�
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GLFKLDUD�QRQ�IRQGDWH�OH�TXHVWLRQL�GL�OHJLWWLPLWf�FRVWLWX]LRQDOH�GHOOmDUW�����GHO�FRGLFH�SHQDOH�
VROOHYDWH��LQ�ULIHULPHQWR�DJOL�DUWW���������WHU]R�FRPPD��H�����GHOOD�&RVWLWX]LRQH��GDO�*LXGLFH
GHOOmXGLHQ]D �SUHOLPLQDUH �GHO �7ULEXQDOH �RUGLQDULR �GL �%HUJDPR �FRQ �OmRUGLQDQ]D �LQGLFDWD �LQ
HSLJUDIH�

&RVi�GHFLVR�LQ�5RPD��QHOOD�VHGH�GHOOD�&RUWH�FRVWLWX]LRQDOH��3DOD]]R�GHOOD�&RQVXOWD��LO���
JHQQDLR������

)�WR�

*LRYDQQL�$025262��3UHVLGHQWH

)UDQFHVFR�9,*$1e��5HGDWWRUH

5REHUWR�0,/$1$��'LUHWWRUH�GHOOD�&DQFHOOHULD

'HSRVLWDWD�LQ�&DQFHOOHULD�LO����IHEEUDLR�����

,O�'LUHWWRUH�GHOOD�&DQFHOOHULD

)�WR��5REHUWR�0,/$1$

/D�YHUVLRQH�DQRQLPL]]DWD�d�FRQIRUPH��QHO�WHVWR��DOO
RULJLQDOH

/H�VHQWHQ]H�H�OH�RUGLQDQ]H�GHOOD�&RUWH�FRVWLWX]LRQDOH�VRQR�SXEEOLFDWH�QHOOD�SULPD�VHULH�VSHFLDOH�GHOOD�*D]]HWWD
8IILFLDOH�GHOOD�5HSXEEOLFD�,WDOLDQD��D�QRUPD�GHJOL�DUWW����GHOOD�OHJJH����GLFHPEUH�������Q������H����GHO�GHFUHWR�GHO
3UHVLGHQWH�GHOOD�5HSXEEOLFD����GLFHPEUH�������Q��������H�QHOOD�5DFFROWD�8IILFLDOH�GHOOH�VHQWHQ]H�H�RUGLQDQ]H�GHOOD
&RUWH�FRVWLWX]LRQDOH��D�QRUPD�GHOO
DUW�����GHOOH�1RUPH�LQWHJUDWLYH�SHU�L�JLXGL]L�GDYDQWL�DOOD�&RUWH�FRVWLWX]LRQDOH�
DSSURYDWH�GDOOD�&RUWH�FRVWLWX]LRQDOH�LO����PDU]R�������

,O�WHVWR�SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�ID�LQWHUDPHQWH�IHGH�H�SUHYDOH�LQ�FDVR�GL�GLYHUJHQ]D�


