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$UW�����'HQRPLQD]LRQH���6HGH�
Ê� FRVWLWXLWD�� FRQ� VHGH� QHO� &RPXQH� GL� 85%,12� �38��� OD� 6RFLHWj
FRRSHUDWLYD�GHQRPLQDWD�

��/D�)HQLFH�6RFLHWj�&RRSHUDWLYD���,PSUHVD�6RFLDOH�
/D� &RRSHUDWLYD� SRWUj� LVWLWXLUH� VHGL� VHFRQGDULH�� VXFFXUVDOL�� DJHQ]LH� H
UDSSUHVHQWDQ]H��VLD�LQ�,WDOLD�FKH�DOO
HVWHUR��QHL�PRGL�H�WHUPLQL�GL�OHJJH�
3HU�WXWWR�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�QHO�SUHVHQWH�VWDWXWR�H�QHL
UHODWLYL� UHJRODPHQWL� DWWXDWLYL�� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GHO� GHFUHWR
OHJLVODWLYR��� OXJOLR�������Q������H�VXFFHVVLYR�'�/JV����� OXJOLR������Q�
���� OH� QRUPH� GHO� GHFUHWR� OHJLVODWLYR� �� OXJOLR� ������ Q�� ����� LQ� TXDQWR
FRPSDWLELOL� H�� LQ�PDQFDQ]D� H�SHU�JOL� DVSHWWL� QRQ�GLVFLSOLQDWL�� OH�QRUPH
GHO� FRGLFH� FLYLOH� H� OH� UHODWLYH� GLVSRVL]LRQL� GL� DWWXD]LRQH� FRQFHUQHQWL� OH
VRFLHWj� FRRSHUDWLYH� VHFRQGR� LO� PRGHOOR� GL� VRFLHWj� D� UHVSRQVDELOLWj
OLPLWDWD��QRQFKp�OD�OHJLVOD]LRQH�VSHFLDOH�LQ�PDWHULD�FRRSHUDWLYLVWLFD�

$UW������'XUDWD�H�DGHVLRQL
/D� &RRSHUDWLYD� KD� GXUDWD� ILQR� DO� ��� GLFHPEUH� ����� H� SRWUj� HVVHUH
SURURJDWD�FRQ�GHOLEHUD]LRQH�GHOO
DVVHPEOHD�
/D� FRRSHUDWLYD� VL� SURSRQH� GL� FRQWULEXLUH� DOOR� VYLOXSSR� GHO� PRYLPHQWR
FRRSHUDWLYR�� 3HUFLz� OD� FRRSHUDWLYD� DGHULVFH� DOOD� /HJD� 1D]LRQDOH� GHOOH
&RRSHUDWLYH�H�0XWXH��DVVRFLD]LRQH�QD]LRQDOH�GL�UDSSUHVHQWDQ]D�H�WXWHOD
GHOOD� FRRSHUD]LRQH� JLXULGLFDPHQWH� ULFRQRVFLXWD�� HG� DOOH� VXH
RUJDQL]]D]LRQL� WHUULWRULDOL� H� VHWWRULDOL�� 6X� GHOLEHUD� GHOO
RUJDQR� GL
DPPLQLVWUD]LRQH�SRWUj�DGHULUH�DG�DOWUL�2UJDQLVPL�HFRQRPLFL�H�VLQGDFDOL
FKH�VL�SURSRQJRQR�LQL]LDWLYH�GL�DWWLYLWj�PXWXDOLVWLFKH��FRRSHUDWLYLVWLFKH�
GL�ODYRUR�R�GL�VHUYL]LR�
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$UW�����)LQDOLWj�GL�XWLOLWj�VRFLDOH�H�VFRSR�PXWXDOLVWLFR�
/D�&RRSHUDWLYD�KD�OR�VFRSR�GL�SHUVHJXLUH���VHQ]D�VFRSR�GL�OXFUR���ILQDOLWj
FLYLFKH��VROLGDULVWLFKH�H�GL�XWLOLWj�VRFLDOH�DL�VHQVL�GHOO
DUWLFROR���GHO�G�OJV
��OXJOLR�������Q�������DWWUDYHUVR�OR�VYROJLPHQWR�GL�DWWLYLWj�GL� LQWHUHVVH
JHQHUDOH��H�QHO�FRQWHPSR��OR�VFRSR�PXWXDOLVWLFR�GL�RWWHQHUH��WUDPLWH�OD
JHVWLRQH�LQ�IRUPD�DVVRFLDWD�H�FRQ�OD�SUHVWD]LRQH�GHOOD�DWWLYLWj�ODYRUDWLYD�
FRQWLQXLWj� G
RFFXSD]LRQH� H� OH�PLJOLRUL� FRQGL]LRQL� HFRQRPLFKH�� VRFLDOL� H
SURIHVVLRQDOL�SHU�L�VRFL�FRRSHUDWRUL�
/D�&RRSHUDWLYD�VYROJH�OD�SURSULD�DWWLYLWj�DQFKH�FRQ�WHU]L�QRQ�VRFL�
5LJXDUGR� DL� UDSSRUWL� PXWXDOLVWLFL� OD� &RRSHUDWLYD� GHYH� ULVSHWWDUH� LO
SULQFLSLR�GHOOD�SDULWj�GL�WUDWWDPHQWR�WUD�L�VRFL�FRRSHUDWRUL�
$L� ILQL� GHO� UDJJLXQJLPHQWR� GHJOL� VFRSL� VRFLDOL� H� PXWXDOLVWLFL�� L� VRFL
LQVWDXUDQR�FRQ� OD�FRRSHUDWLYD�XQ�XOWHULRUH�UDSSRUWR�GL� ODYRUR�� LQ� IRUPD
VXERUGLQDWD� R� DXWRQRPD� QHOOH� GLYHUVH� WLSRORJLH� SUHYLVWH� GDOOD� OHJJH�
RYYHUR�LQ�TXDOVLDVL�DOWUD�IRUPD�FRQVHQWD�OD�OHJLVOD]LRQH�LWDOLDQD�
/H� PRGDOLWj� GL� VYROJLPHQWR� GHOOH� SUHVWD]LRQL� ODYRUDWLYH� GHL� VRFL� VRQR

.



GLVFLSOLQDWH� GD� DSSRVLWR� UHJRODPHQWR� DSSURYDWR� DL� VHQVL� GHOO
DUWLFROR� �
GHOOD�OHJJH���DSULOH�������Q�����
(
� DPPHVVD� OD� SUHVWD]LRQH� GL� DWWLYLWj� GL� YRORQWDULDWR� QHL� OLPLWL� H� DOOH
FRQGL]LRQL�SUHYLVWH�GDO�'��/JV��Q�����������

$UW�����2JJHWWR�VRFLDOH�
/D�&RRSHUDWLYD��FRQ�ULIHULPHQWR�DL�UHTXLVLWL�H�DJOL� LQWHUHVVL�GHL�VRFL��KD
SHU�RJJHWWR��O
DWWXD]LRQH��LQ�YLD�VWDELOH�H�SULQFLSDOH�VHFRQGR�LO�GLVSRVWR
GHOO
DUWLFROR����FRPPD����GHO�G�OJV�����������GHOOH�VHJXHQWL�DWWLYLWj�
��VHUYL]L�VRFLR���VDQLWDUL�HG�HGXFDWLYL��������������������������������������
�� JHVWLRQH� GL� VHUYL]L� VRFLR� VDQLWDUL� SHU� SHUVRQH� PLQRUL�� SRUWDWRUL� GL
KDQGLFDS�� VRJJHWWL� DIIHWWL� GD�GLVDJLR�SVLFKLFR�� ILVLFR�� WRVVLFRGLSHQGHQWL�
PDODWL� GL� $,'6�� DQ]LDQL� H� VRJJHWWL� ELVRJQRVL� LQ� JHQHUH�� DWWUDYHUVR� OD
JHVWLRQH�GL� FHQWUL�GLXUQL��GL�DFFRJOLHQ]D�H�GL� VRFLDOL]]D]LRQH��GL� FDVH�GL
ULSRVR�H�GL�FXUD���������������������
�� RUJDQL]]D]LRQH� H�R� JHVWLRQH� GL� VWUXWWXUH� UHVLGHQ]LDOL� R
VHPL�UHVLGHQ]LDOL� FRQ� SDUWLFRODUH� ULIHULPHQWR� D� VWUXWWXUH� GHGLFDWH� D
PLQRUL� LQ�SDUWLFRODUL�VLWXD]LRQL�GL�IUDJLOLWj�TXDOL��D�WLWROR�HVHPSOLILFDWLYR�
OD� GLVDELOLWj� ILVLFD� R� SVLFKLFD� H� O
HPDUJLQD]LRQH
VRFLDOH����������������������������
�� LVWLWX]LRQH� GL� VHUYL]L� DWWLQHQWL� LO� VHWWRUH� HGXFDWLYR� H�R� GL� VRVWHJQR
GHOO
LQIDQ]LD��GHJOL�DGROHVFHQWL�H�GHL�JLRYDQL�����������������������������
�� VHQVLELOL]]D]LRQH�H� FRQVXOHQ]D� ULYROWH�D�QXFOHL� IDPLOLDUL� H�R�JUXSSL� GL
IDPLJOLH� GLVSRQLELOL� DOO
DFFRJOLHQ]D�� LVWLWXLWL� H�R� FRRUGLQDWL� GDOOD
FRRSHUDWLYD����������������������������������������������
�� UHDOL]]D]LRQH� H�R� JHVWLRQH� GL� JUXSSL� IDPLJOLD� SHU� DFFRJOLHUH� PLQRUL
WHPSRUDQHDPHQWH�SULYL�GL�XQ�DPELHQWH�IDPLOLDUH�LGRQHR�H�SHU�SUHSDUDUOL
DOO
DIILGDPHQWR�H�R�DO�ULHQWUR�QHOOD�IDPLJOLD�GL�RULJLQH�������������������
��VHUYL]L�GRPLFLOLDUL�GL�DVVLVWHQ]D��GL�VRVWHJQR�DOOH�IXQ]LRQL�HGXFDWLYH�GD
IRUQLUVL�VLD�SUHVVR�IDPLJOLH�FKH�VFXROH�R�DOWUH�VWUXWWXUH�GL�DFFRJOLHQ]D�
�� SURPR]LRQH� H� UHDOL]]D]LRQH� GL� FRUVL� GL� IRUPD]LRQH� H� DJJLRUQDPHQWR
SURIHVVLRQDOH� ILQDOL]]DWL� DOO
HVHUFL]LR� GHOOH� DWWLYLWj� GL� FXL� DOOD� OHWWHUD� D�
GHOO
DUW�� �� GHOOD� OHJJH� Q�� ��������� ULYROWL� DL� VRFL� H� ODYRUDWRUL� GHOOD
FRRSHUDWLYD����������������������������������������������������������������
�� IRUQLUH� DVVLVWHQ]D� JLXULGLFR�HFRQRPLFD� VLD� SHU� L� SURSUL� RSHUDWRUL� FKH
SHU� HVWHUQL�� FRQVXOHQ]H� SVLFR�SHGDJRJLFKH�� DWWLYLWj� GL� VRVWHJQR�
RUJDQL]]DUH�H�JHVWLUH��VFXROH��DVLOL��FHQWUL�ULFUHDWLYL��FXOWXUDOL��
�� LQL]LDWLYH� SHU� LO� WHPSR� OLEHUR�� GL� SURPR]LRQH� GHOOD� FXOWXUD� GHOOD
VROLGDULHWj�H�GHO�WXULVPR�VRFLDOH������������������������������������������
��SURPR]LRQH�HG�RUJDQL]]D]LRQH�GL�FRQYHJQL�H�PDQLIHVWD]LRQL��VHPLQDUL
H� FRQIHUHQ]H� PLUDQWL� D� IRUQLUH� JOL� DSSURIRQGLPHQWL� QHFHVVDUL� FLUFD� OH
DWWLYLWj� SURPRVVH� H� JHVWLWH� GDOOD� &RRSHUDWLYD� DOOR� VFRSR� GL� HOHYDUH� OD
TXDOLWj�GHOOH�SUHVWD]LRQL�H�GHL�VHUYL]L�UHVL�GDOOD�&RRSHUDWLYD�������������
�� DWWLYLWj� GL� ULOHYDQ]D� VRFLDOH� DIILQL�� FRQQHVVH�� FRPSOHPHQWDUL� HG
DFFHVVRULH�DL�VHUYL]L�VRSUD�LQGLFDWL�ULYROWL�DOOH�SHUVRQH�GLVDJLDWH��TXDOL�D
WLWROR� HVHPSOLILFDWLYR� VHUYL]L� GL� VRPPLQLVWUD]LRQH� YLWWR�� LQGXPHQWL� H
PHGLFLQDOL�� VHUYL]L� GL� ODYDQGHULD� H� VWLUHULD�� VHUYL]L� HFRQRPDWL� HG
DOEHUJKLHUL�� DVVLVWHQ]D� HG� DFFRPSDJQDPHQWR� VXL� PH]]L� GL� WUDVSRUWR�
IRUQLWXUD�GL�OLEUL�H�PDWHULDOL�GLGDWWLFL������������������������������������
/H�DWWLYLWj�GL�FXL�DO�SUHVHQWH�RJJHWWR�VRFLDOH�VDUDQQR�VYROWH�QHO�ULVSHWWR

.



GHOOH�YLJHQWL�QRUPH�LQ�PDWHULD�GL�HVHUFL]LR�GL�SURIHVVLRQL�ULVHUYDWH�SHU�LO
FXL�HVHUFL]LR�q�ULFKLHVWD�O
LVFUL]LRQH�LQ�DSSRVLWL�DOEL�R�HOHQFKL�
/D�&RRSHUDWLYD��SHU�LO�SHUVHJXLPHQWR�GHL�SURSUL�VFRSL��SRWUj�SURPXRYHUH
H� UHDOL]]DUH� OH� VHJXHQWL� D]LRQL�� DWWLYLWj�� LQL]LDWLYH� QHL� FRQWHVWL� ORFDOL�
QD]LRQDOH�H�WUDQVQD]LRQDOH��
��RSHUDUH�SHU�OD�SURPR]LRQH�GL�QXRYH�ILJXUH�SURIHVVLRQDOL�H�GHL�ULVSHWWLYL
SHUFRUVL�IRUPDWLYL��
�� WXWHODUH� LO� ODYRUR� FRPH�PH]]R� GL� DXWRGHWHUPLQD]LRQH�� FRPH� IRQWH� GL
UHGGLWR�H�GLJQLWj�SHUVRQDOH�H�VRFLDOH��FRPH�VWUXPHQWR�GL� LQGLSHQGHQ]D�
EDVH�SHU�O
LGHQWLWj�VRFLDOH�QRQFKp�FRPH�FDQDOH�GL�VRFLDOL]]D]LRQH�
��SURPXRYHUH�H�JHVWLUH�VHUYL]L�H�UHDOL]]DUH�SURJHWWL�GL�LQWHUYHQWR�VRFLDOH
H�SURJHWWL�GL�FRRSHUD]LRQH�GHFHQWUDWD�
�� WUD� OH� DWWLYLWj� H� L� VHUYL]L�� SDUWLFRODUH� ULOHYDQ]D� YLHQH� DVVHJQDWD�� DG
DWWLYLWj� GL� LQIRUPD]LRQH�� HG� RULHQWDPHQWR� D� OLYHOOR� VRFLDOH�� VDQLWDULR�
SVLFRORJLFR�� OHJDOH�� GL� PHGLD]LRQH� LQWHUFXOWXUDOH� DQFKH� DWWUDYHUVR
1XPHUL� 9HUGL� H� VSRUWHOOR� 'URS� ,Q� &HQWHU� R� GL� DOWUR� JHQHUH�� DWWLYLWj� GL
LQIRUPD]LRQH�OHJDOH��DWWLYLWj�GL�RULHQWDPHQWR�H�PLVXUH�YROWH�D�IDFLOLWDUH
O
DFFHVVR�DOO
RFFXSD]LRQH��TXDOL�OD�IRUPD]LRQH�GL�EDVH�H�SURIHVVLRQDOH��OD
IRUPD]LRQH� SUDWLFD� LQ� LPSUHVD�� ERUVH� ODYRUR�� VRVWHJQR
DOO
DXWRLPSUHQGLWRULDOLWj� H� DOOD� ULFHUFD� GHOO
DELWD]LRQH�� ODYRUR� QHOOH
FRPXQLWj� ORFDOL� SHU� SURPXRYHUH� XQD� FXOWXUD� GHOO
DFFRJOLHQ]D�� GHOOD
LQWHUFXOWXUDOLWj�� GHOOD� PHGLD]LRQH� VRFLDOH�� ODYRUR� GL� UHWH� PXOWL�DJHQ]LD
SHU�OD�UHDOL]]D]LRQH�H�OR�VYLOXSSR�GHOOH�DWWLYLWj��
�� UHDOL]]DUH� DWWLYLWj� GL� VWXGLR� H� SURJHWWD]LRQH� H� UHDOL]]DUH� SURJHWWL� GL
ULFHUFD�� GL� IRUPD]LRQH�� GL� VSHULPHQWD]LRQH� GL� PRGHOOL� LQQRYDWLYL� GL
LQWHUYHQWR�VRFLDOH��VLVWHPL�LQIRUPDWLYL�H�SXEEOLFD]LRQL�GLYHUVLILFDWH��
�� IRUQLUH� DVVLVWHQ]D� WHFQLFD�� SURJHWWD]LRQH�� DQFKH� HVHFXWLYD� H
FRQVXOHQ]D� DOOD� 3XEEOLFD� $PPLQLVWUD]LRQH� R� D� VRJJHWWL� SULYDWL� SHU� OD
UHDOL]]D]LRQH�GL�VHUYL]L�HG�LQWHUYHQWL�VRFLDOL��
��FRQWULEXLUH�DOOD�FRVWUX]LRQH�GHOOH�SROLWLFKH�GL�LQWHUYHQWR�VRFLDOH�D�OLYHOOR
ORFDOH��QD]LRQDOH�H�WUDQVQD]LRQDOH��
�� VYLOXSSDUH� LQL]LDWLYH�GL�VHQVLELOL]]D]LRQH�H�GL�GHQXQFLD�HG�HVSULPHUVL�
DWWUDYHUVR� DGHJXDWL� HG� RSSRUWXQL� VWUXPHQWL�� LQ� PHULWR� DOOH� VFHOWH
SROLWLFKH� FKH�� D� OLYHOOR� ORFDOH�� QD]LRQDOH�� HXURSHR� H� LQWHUQD]LRQDOH�
LQWHUHVVDQR�OH�GLYHUVH�SUREOHPDWLFKH�GL�FXL�OD�&RRSHUDWLYD�VL�RFFXSD��
�� UHDOL]]DUH� PRPHQWL� GL� LQFRQWUR�� VHPLQDUL� H� FRQYHJQL�� LQL]LDWLYH� GL
FRPXQLFD]LRQH��LQL]LDWLYH�DUWLVWLFKH�H�FXOWXUDOL��
�� DWWLYDUH� LQL]LDWLYH� ILQDOL]]DWH� DOOD� UDFFROWD� IRQGL� H� DO� UHSHULPHQWR� GL
ULVRUVH�RULHQWDWH�DO�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�GHOOD�&RRSHUDWLYD�H�DOOD
UHDOL]]D]LRQH�GHOOH�GLYHUVH�DWWLYLWj�
��SURPXRYHUH�H�R�VRWWRVFULYHUH�DFFRUGL�H�DOOHDQ]H�FRQ�DOWUL�HQWL�SXEEOLFL
H�SULYDWL�SHU�LO�UDJJLXQJLPHQWR�GHOOH�SURSULH�ILQDOLWj��
��SURPXRYHUH��UHDOL]]DUH�H�JHVWLUH�RJQL�DOWUD�LQL]LDWLYD�FRQVLGHUDWD�XWLOH
DO�UDJJLXQJLPHQWR�GHOOH�SURSULH�ILQDOLWj��
��UHDOL]]DUH�VHUYL]L�GL�SURPR]LRQH�GHOO
RFFXSD]LRQH�GHOOH�SHUVRQH�LQ�FHUFD
GL� ODYRUR� DWWUDYHUVR� D]LRQL� GL� RULHQWDPHQWR� VXO� GLULWWR�GRYHUH
DOO
LVWUX]LRQH� H� DOOD� IRUPD]LRQH�� VHUYL]L� GL� LQIRUPD]LRQH�� DXWR
RULHQWDPHQWR��FRQVXOHQ]D�RULHQWDWLYD� LQGLYLGXDOH�H�GL�JUXSSR��D]LRQL�GL
UDIIRU]DPHQWR� GHOOH� FRPSHWHQ]H� H� ULTXDOLILFD]LRQH� SURIHVVLRQDOH�� OD
SURJHWWD]LRQH� H� O
HURJD]LRQH� GL� SHUFRUVL� IRUPDWLYL� H� GL� DOWHUQDQ]D

.



VFXROD�ODYRUR��WLURFLQLR��WXWRUDJJLR��LQFRQWUR�GRPDQGD�RIIHUWD��VRVWHJQR
DOOD� FUHD]LRQH� GL� LPSUHVD�� *OL� VWHVVL� VHUYL]L� SRWUDQQR� HVVHUH� RIIHUWL� LQ
PRGR� SL�� VSHFLDOLVWLFR� DOO
RFFXSD]LRQH� GL� IDVFH� D� ULVFKLR� GL� HVFOXVLRQH�
TXLQGL� DOO
LQVHULPHQWR� ODYRUDWLYR� GL� GLVDELOL� H�R� VHUYL]L� DO� ODYRUR� SHU
LPPLJUDWL�
/D� &RRSHUDWLYD� SRWUj� SDUWHFLSDUH� D� JDUH� GL� DSSDOWR� LQGHWWH� GD� (QWL
3XEEOLFL�R�3ULYDWL��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�DQFKH�LQ�$�7�,���SHU�OR
VYROJLPHQWR�GHOOH�DWWLYLWj�SUHYLVWH�QHO�SUHVHQWH�6WDWXWR��SRWUj�ULFKLHGHUH
HG�XWLOL]]DUH� OH�SURYYLVWH�GLVSRVWH�GDOOD�&(��GDOOR�6WDWR��GDOOD�5HJLRQH�
GDJOL� (QWL� ORFDOL� R� RUJDQLVPL� 3XEEOLFL� R� 3ULYDWL� LQWHUHVVDWL� DOOR� VYLOXSSR
GHOOD�FRRSHUD]LRQH������������
/D� &RRSHUDWLYD� SRWUj� VYROJHUH� TXDOXQTXH� DOWUD� DWWLYLWj� FRQQHVVD� HG
DIILQH� D� TXHOOH� VRSUD� HOHQFDWH�� QRQFKp� FRPSLHUH� WXWWL� JOL� DWWL� H
FRQFOXGHUH� WXWWH� OH� RSHUD]LRQL� FRQWUDWWXDOL� GL� QDWXUD� FRPPHUFLDOH�
LQGXVWULDOH��PRELOLDUH�� LPPRELOLDUH�H� ILQDQ]LDULD�QHFHVVDULH�HG�XWLOL� DOOD
UHDOL]]D]LRQH� GHJOL� VFRSL� VRFLDOL� H� FRPXQTXH� VLD� GLUHWWDPHQWH� FKH
LQGLUHWWDPHQWH� DWWLQHQWL� DL� PHGHVLPL� TXDOL�� IUD� O
DOWUR�� D� WLWROR
HVHPSOLILFDWLYR����������������������
���DFTXLVLUH�LQWHUHVVHQ]H�H�SDUWHFLSD]LRQL�LQ�DOWUH�LPSUHVH����������������
���FRVWLWXLUH�R�SDUWHFLSDUH�LQ�DOWUH�VRFLHWj�GL�TXDOVLDVL�WLSR�QRQFKp�GDUH
DGHVLRQH� DG� DOWUL� HQWL� HG� RUJDQLVPL� HFRQRPLFL� GLUHWWL� D� FRQVROLGDUH� H
VYLOXSSDUH� LO� 0RYLPHQWR� &RRSHUDWLYR�� DG� DJHYRODUH� JOL� VFDPEL�� JOL
DSSURYYLJLRQDPHQWL�� LO�FUHGLWR�H�O
DVVLFXUD]LRQH��D�FRRUGLQDUH�OH�DWWLYLWj
SUHYLGHQ]LDOL��DVVLVWHQ]LDOL��ULFUHDWLYH�H�PXWXDOLVWLFKH�������������������
���FRVWLWXLUH�IRQGL�SHU�OR�VYLOXSSR�WHFQRORJLFR�R�SHU�OD�ULVWUXWWXUD]LRQH�R
SHU� LO� SRWHQ]LDPHQWR� D]LHQGDOH�� DL� VHQVL� GHOOD� /�� ���������� Q�� ��� HG
HYHQWXDOL�QRUPH�PRGLILFDWLYH�HG�LQWHJUDWLYH����
���FRQWUDUUH�PXWXL�H�FRQFHGHUH�ILQDQ]LDPHQWL�HVFOXVLYDPHQWH�D�VRFLHWj
FRQWUROODWH�H�R�FROOHJDWH��QRQFKp�D�FRQVRU]L�FRRSHUDWLYL�FXL�SDUWHFLSD�
���FRQFHGHUH�HG�DFTXLVLUH�EHQL�LQ�ORFD]LRQH��DQFKH�ILQDQ]LDULD��FRPSUHVL
UDPL�G
D]LHQGD�������
���ULFKLHGHUH�H�FRQFHGHUH�JDUDQ]LH��
��� RSHUDUH� FRQ� JOL� ,VWLWXWL� GL� &UHGLWR� HIIHWWXDQGR�� DSHUWXUD� GHL� FRQWL
FRUUHQWL�� ULFKLHVWD�GL�FUHGLWR� LQ�JHQHUH��DQFKH�VRWWR� IRUPD�GL�SUHVWLWL�GL
WLWROL�� PXWXL�� DQWLFLSD]LRQL� H� FUHGLWL� DVVLVWLWL� GD� JDUDQ]LH� GL� LSRWHFD� VX
LPPRELOL� VRFLDOL� H� GD� JDUDQ]LD� UHDOH� VX� WLWROL�� YDORUH� PHUFL�� HIIHWWL
FDPELDUL� H� GRFXPHQWL�� FRVWLWX]LRQH� GL� SHJQR� GL� WLWROL�� YDORUL� PHUFL�
FRVWLWX]LRQH� GL� GHSRVLWL� FDX]LRQDOL�� FHVVLRQL� GL� FUHGLWL�� FRQWUDWWL� GL
ULSRUWR�� ULODVFLR� GL� SDJKHUz� GLUHWWL� H� FDPELDOL� WUDWWH�� ULODVFLR� GL� DYDOOL�
ILGHMXVVLRQL� H� FRVWLWX]LRQH� GL� GHSRVLWR� FDX]LRQDOH� D� JDUDQ]LD� GL
REEOLJD]LRQH�� RUGLQL� GL� RSHUD]LRQL� LQ� FDPEL� HG� LQ� WLWROL� FRQ� IDFROWj� GL
WUDVIHULUH�L�WLWROL�HG�HVLJHUQH�LO�ULFDYR��FRVWLWX]LRQH�GL�GHSRVLWL�D�FXVWRGLD
RG� LQ� DPPLQLVWUD]LRQH� WLWROL� DQFKH� VH� HVWUDWWL� R� IDYRULWL� GD� SUHPL�� FRQ
IDFROWj�GL�HVLJHUH�FDSLWDOL�H�SUHPL��ORFD]LRQH��XVR�H�GLVGHWWD�GL�FDVVHWWH
GL� VLFXUH]]D�� DUPDGL� H� VFRPSDUWL� GL� FDVVHIRUWL�� FRVWLWX]LRQH� H� ULWLUR� GL
GHSRVLWL�FKLXVL����
���FRQVRU]LDUVL��DQFKH�VHQ]D�FUHD]LRQH�GL�XIILFL�FRQ�DWWLYLWj�HVWHUQH��FRQ
DOWUH�FRRSHUDWLYH�FKH�VYROJRQR�OD�PHGHVLPD�DWWLYLWj�SHU�OD�GLVFLSOLQD�HG
LO�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�FRPXQL������
���DGHULUH�DG�XQ�JUXSSR�SDULWHWLFR�DL�VHQVL�GHOO
DUW�������VHSWLHV�F�F��

.



/D�&RRSHUDWLYD�SXz�ULFHYHUH�SUHVWLWL�GD�VRFL�ILQDOL]]DWL�DO�UDJJLXQJLPHQWR
GHOO
RJJHWWR�VRFLDOH��VHFRQGR�L�FULWHUL�HG�L� OLPLWL�ILVVDWL�GDOOD� OHJJH�H�GDL
UHJRODPHQWL��/H�PRGDOLWj�GL�VYROJLPHQWR�GL�WDOH�DWWLYLWj�VRQR�GHILQLWH�FRQ
DSSRVLWR�UHJRODPHQWR�DSSURYDWR�GDOO
DVVHPEOHD�GHL�VRFL��������
/D�&RRSHUDWLYD�SRWUj�FRPSLHUH�WXWWL�JOL�DWWL�H�QHJR]L�JLXULGLFL�QHFHVVDUL�R
XWLOL�DOOD�UHDOL]]D]LRQH�GHJOL�VFRSL�VRFLDOL��SRWUj�DVVXPHUH�SDUWHFLSD]LRQL
LQ�DOWUH� LPSUHVH�D�VFRSR�GL�VWDELOH� LQYHVWLPHQWR�H�QRQ�GL�FROORFDPHQWR
VXO�PHUFDWR�
/D� &RRSHUDWLYD� SXz� ULFHYHUH� SUHVWLWL� GD� VRFL�� ILQDOL]]DWL� DO
UDJJLXQJLPHQWR� GHOO
RJJHWWR� VRFLDOH�� VHFRQGR� L� FULWHUL� HG� L� OLPLWL� ILVVDWL
GDOOD�OHJJH�H�GDL�UHJRODPHQWL��/H�PRGDOLWj�GL�VYROJLPHQWR�GL�WDOH�DWWLYLWj
VRQR� GHILQLWH� FRQ� DSSRVLWR� UHJRODPHQWR� DSSURYDWR� FRQ� GHFLVLRQH� GHL
VRFL�� Ê� WDVVDWLYDPHQWH� YLHWDWD� OD� UDFFROWD� GHO� ULVSDUPLR� IUD� LO� SXEEOLFR
VRWWR�RJQL�IRUPD�
/D�&RRSHUDWLYD�SXz�DGHULUH�DG�XQ�JUXSSR�FRRSHUDWLYR�SDULWHWLFR�DL�VHQVL
GHOO
DUWLFROR������VHSWLHV�GHO�FRGLFH�FLYLOH�

�7,72/2�,,,���62&,

$UW�����6RFL�FRRSHUDWRUL�
,O� QXPHUR� GHL� VRFL� q� LOOLPLWDWR� H� QRQ� SXz� HVVHUH� LQIHULRUH� DO� PLQLPR
VWDELOLWR�GDOOD�OHJJH��
3RVVRQR�HVVHUH�VRFL�WXWWH�OH�SHUVRQH�ILVLFKH�DYHQWL� OD�FDSDFLWj�GL�DJLUH�
HG� LQ� SDUWLFRODUH� FRORUR� FKH� DEELDQR� PDWXUDWR� XQD� FDSDFLWj
SURIHVVLRQDOH� QHL� VHWWRUL� GL� FXL� DOO
RJJHWWR� GHOOD� &RRSHUDWLYD� R� FKH
FRPXQTXH�SRVVDQR�FROODERUDUH�DO�UDJJLXQJLPHQWR�GHL�ILQL�VRFLDOL�FRQ�OD
SURSULD�DWWLYLWj�ODYRUDWLYD�R�SURIHVVLRQDOH�
/
DPPLVVLRQH� q� ILQDOL]]DWD� DOOR� VYROJLPHQWR� HIIHWWLYR� GHOOR� VFDPELR
PXWXDOLVWLFR�H�DOO
HIIHWWLYD�SDUWHFLSD]LRQH�GHO�VRFLR�DOO
DWWLYLWj�HFRQRPLFD
GHOOD� FRRSHUDWLYD�� O
DPPLVVLRQH� GHYH� HVVHUH� FRHUHQWH� FRQ� OD� FDSDFLWj
HFRQRPLFD�GHOOD�&RRSHUDWLYD�GL�VRGGLVIDUH�JOL�LQWHUHVVL�GHL�VRFL��DQFKH�LQ
UHOD]LRQH�DOOH�VWUDWHJLH�LPSUHQGLWRULDOL�GL�PHGLR�H�OXQJR�SHULRGR�
6RQR�VRFL�FRRSHUDWRUL�FRORUR�FKH�
D�� FRQFRUURQR� DOOD� JHVWLRQH� GHOO
LPSUHVD� SDUWHFLSDQGR� DOOD� IRUPD]LRQH
GHJOL� RUJDQL� VRFLDOL� H� DOOD� GHILQL]LRQH� GHOOD� VWUXWWXUD� GL� GLUH]LRQH� H
FRQGX]LRQH�GHOO
LPSUHVD�
E�� SDUWHFLSDQR� DOOD� HODERUD]LRQH� GHL� SURJUDPPL� GL� VYLOXSSR� HG� DOOH
GHFLVLRQL�FRQFHUQHQWL�OH�VFHOWH�VWUDWHJLFKH��QRQFKp�DOOD�UHDOL]]D]LRQH�GHL
SURFHVVL�SURGXWWLYL�GHOO
D]LHQGD�
F�� FRQWULEXLVFRQR� DOOD� IRUPD]LRQH� GHO� FDSLWDOH� VRFLDOH� H� SDUWHFLSDQR� DO
ULVFKLR� G
LPSUHVD�� DL� ULVXOWDWL� HFRQRPLFL� HG� DOOH� GHFLVLRQL� VXOOD� ORUR
GHVWLQD]LRQH�
G��PHWWRQR�D�GLVSRVL]LRQH�OH�SURSULH�FDSDFLWj�SURIHVVLRQDOL�HG�LO�SURSULR
ODYRUR��FRPH�GHILQLWR�QHOO
DSSRVLWR�UHJRODPHQWR�LQWHUQR�
,O� VRFLR� FRRSHUDWRUH�� FRQ� OD� SURSULD� DGHVLRQH� R� VXFFHVVLYDPHQWH
DOO
LQVWDXUD]LRQH� GHO� UDSSRUWR� DVVRFLDWLYR�� VWDELOLVFH� XQ� XOWHULRUH
UDSSRUWR� GL� ODYRUR�� LQ� FRQIRUPLWj� FRQ� O
DSSRVLWR� UHJRODPHQWR�� LQ� XQD
GHOOH� IRUPH� SUHYLVWH�� VRWWRVFULYHQGR� DSSRVLWR� FRQWUDWWR� FRQ� OD
FRRSHUDWLYD�
1RQ� SRVVRQR� HVVHUH� VRFL� FRORUR� FKH�� HVHUFLWDQGR� LQ� SURSULR� LPSUHVH

.



LGHQWLFKH� R� DIILQL� D� TXHOOD� GHOOD� FRRSHUDWLYD�� VYROJDQR� XQ
DWWLYLWj
HIIHWWLYDPHQWH�FRQFRUUHQWH�R� LQ�FRQWUDVWR�FRQ�TXHOOD�GHOOD�&RRSHUDWLYD
VWHVVD��$� WDO� ILQH�� O
RUJDQR�DPPLQLVWUDWLYR�GRYUj�YDOXWDUH� L�VHWWRUL�HG� L
PHUFDWL� HFRQRPLFL� LQ� FXL� RSHUDQR� L� VRFL�� QRQFKq� OH� ORUR� GLPHQVLRQL
LPSUHQGLWRULDOL�
4XDORUD� VLDQR� SUHVHQWL� L� SUHVXSSRVWL� GL� OHJJH� SHU� OD� ORUR� DPPLVVLRQH�
SRVVRQR�HVVHUH�VRFL�OH�SHUVRQH�JLXULGLFKH�L�FXL�VFRSL�R�L�FXL�LQWHUHVVL�QRQ
VLDQR�LQ�FRQWUDVWR�FRQ�TXHOOL�GHOOD�&RRSHUDWLYD�R�VRJJHWWH�DOOD�GLUH]LRQH
R� DO� FRQWUROOR� GL� DOWUH� VRFLHWj� L� FXL� VFRSL� R� L� FXL� LQWHUHVVL� QRQ� VLDQR� LQ
FRQWUDVWR�FRQ�TXHOOL�GHOOD�FRRSHUDWLYD�

$UW�����6RFL�VSHFLDOL�
/
RUJDQR� DPPLQLVWUDWLYR� SXz� GHOLEHUDUH�� QHL� OLPLWL� SUHYLVWL� GDOOD� OHJJH�
O
DPPLVVLRQH� GL� QXRYL� VRFL� FRRSHUDWRUL� LQ� XQD� FDWHJRULD� VSHFLDOH� LQ
UDJLRQH�GHOO
LQWHUHVVH�
D��DOOD�ORUR�IRUPD]LRQH�SURIHVVLRQDOH�
E��DO�ORUR�LQVHULPHQWR�QHOO
LPSUHVD�
1HO�FDVR�GL�FXL�DOOD�OHWWHUD�D��GHO�FRPPD����O
RUJDQR�DPPLQLVWUDWLYR�SXz
DPPHWWHUH� DOOD� FDWHJRULD� GHL� VRFL� VSHFLDOL� FRORUR� FKH� GHEEDQR
FRPSOHWDUH� R� LQWHJUDUH� OD� ORUR� IRUPD]LRQH� SURIHVVLRQDOH� LQ� UDJLRQH� GHO
SHUVHJXLPHQWR� GHJOL� VFRSL� VRFLDOL� HG� HFRQRPLFL�� LQ� FRHUHQ]D� FRQ� OH
VWUDWHJLH�GL�PHGLR�H�OXQJR�SHULRGR�GHOOD�FRRSHUDWLYD�
1HO�FDVR�GL�FXL�DOOD�OHWWHUD�E��GHO�FRPPD����O
RUJDQR�DPPLQLVWUDWLYR�SXz
DPPHWWHUH� DOOD� FDWHJRULD� GHL� VRFL� VSHFLDOL� FRORUR� FKH� VRQR� LQ� JUDGR�GL
FRQFRUUHUH��DQFRUFKp�SDU]LDOPHQWH��DO�UDJJLXQJLPHQWR�GHJOL�VFRSL�VRFLDOL
HG� HFRQRPLFL�� LQ� FRHUHQ]D� FRQ� OH� VWUDWHJLH� GL� PHGLR� H� OXQJR� SHULRGR
GHOOD�FRRSHUDWLYD�
/D�GHOLEHUD�GL�DPPLVVLRQH�GHOO
RUJDQR�DPPLQLVWUDWLYR��LQ�FRQIRUPLWj�FRQ
TXDQWR�SUHYLVWR�GD�DSSRVLWR�UHJRODPHQWR��VWDELOLVFH�
��� OD� GXUDWD� GHO� SHULRGR� GL� IRUPD]LRQH� R� GL� LQVHULPHQWR� GHO� VRFLR
VSHFLDOH�
��� L� FULWHUL� H� OH� PRGDOLWj� DWWUDYHUVR� L� TXDOL� VL� DUWLFRODQR� OH� IDVL� GL
IRUPD]LRQH� SURIHVVLRQDOH� R� GL� LQVHULPHQWR� QHOO
DVVHWWR� SURGXWWLYR� GHOOD
FRRSHUDWLYD�
��� OD� TXRWD� FKH� LO� VRFLR� VSHFLDOH� GHYH� VRWWRVFULYHUH� DO� PRPHQWR
GHOO
DPPLVVLRQH�� LQ�PLVXUD�FRPXQTXH�QRQ�VXSHULRUH�DO����SHU�FHQWR�GL
TXHOOR�SUHYLVWR�SHU�L�VRFL�RUGLQDUL�
$L�VRFL�VSHFLDOL�SXz�HVVHUH�HURJDWR� LO� ULVWRUQR��SUHYLVWR�GDOO
DUWLFROR����
DQFKH� LQ� PLVXUD� LQIHULRUH� DL� VRFL� RUGLQDUL�� LQ� UHOD]LRQH� DL� FRVWL� GL
IRUPD]LRQH� SURIHVVLRQDOH� R� GL� LQVHULPHQWR� QHOO
LPSUHVD� FRRSHUDWLYD�� $L
VRFL�VSHFLDOL�QRQ�VSHWWD�FRPXQTXH�O
DWWULEX]LRQH�GHL�ULVWRUQL�QHOOH�IRUPH
GL�DXPHQWR�GHO�FDSLWDOH�VRFLDOH�
,O�VRFLR�DSSDUWHQHQWH�DOOD�FDWHJRULD�VSHFLDOH�KD�GLULWWR�GL�SDUWHFLSDUH�DOOH
DVVHPEOHH� HG� HVHUFLWD� LO� GLULWWR� GL� YRWR� VRODPHQWH� LQ� RFFDVLRQH� GHOOH
DVVHPEOHH�RUGLQDULH�FRQYRFDWH�SHU�O
DSSURYD]LRQH�GHO�ELODQFLR�
,O� VRFLR� DSSDUWHQHQWH� DOOD� FDWHJRULD� VSHFLDOH� QRQ� SXz� HVVHUH� HOHWWR
DPPLQLVWUDWRUH�
,�VRFL�VSHFLDOL�QRQ�SRVVRQR�HVHUFLWDUH� L�GLULWWL�SUHYLVWL�GDOO
DUWLFROR�����
GHO�FRGLFH�FLYLOH��,�VRFL�VSHFLDOL�SRVVRQR�UHFHGHUH�QHL�FDVL�SUHYLVWL�GDOOD
OHJJH� H� GDOO
DUWLFROR� ��� GHO� SUHVHQWH� VWDWXWR�� ,O� UHFHVVR� KD� HIIHWWR� SHU

.



TXDQWR� ULJXDUGD� LO� UDSSRUWR� VRFLDOH� H� LO� UDSSRUWR� PXWXDOLVWLFR� GDOOD
FRPXQLFD]LRQH�GHO�SURYYHGLPHQWR�GL�DFFRJOLPHQWR�GHOOD�GRPDQGD�
,� VRFL� VSHFLDOL� SRVVRQR� HVVHUH� HVFOXVL�� DQFKH� SULPD� GHOOD� GDWD� GL
VFDGHQ]D� GHO� SHULRGR� GL� IRUPD]LRQH� RG� LQVHULPHQWR�� QHL� FDVL� SUHYLVWL
GDOOD�OHJJH�H�GDOO
DUWLFROR����GHO�SUHVHQWH�VWDWXWR�
$OOD�GDWD�GL�VFDGHQ]D�GHO�SHULRGR�GL�IRUPD]LRQH�RG�LQVHULPHQWR��LO�VRFLR
VSHFLDOH� q� DPPHVVR� D� JRGHUH� L� GLULWWL� FKH� VSHWWDQR� DJOL� DOWUL� VRFL
FRRSHUDWRUL� D� FRQGL]LRQH� FKH�� FRPH� SUHYLVWR� GDO� UHJRODPHQWR� H� GDOOD
GHOLEHUD� GL� DPPLVVLRQH�� HJOL� DEELD� ULVSHWWDWR� L� GRYHUL� LQHUHQWL� OD
IRUPD]LRQH� SURIHVVLRQDOH�� FRQVHJXHQGR� L� OLYHOOL� TXDOLWDWLYL� SUHVWDELOLWL
GDOOD�FRRSHUDWLYD��RYYHUR�DEELD�ULVSHWWDWR�JOL�LPSHJQL�GL�SDUWHFLSD]LRQH
DOO
DWWLYLWj�HFRQRPLFD�GHOOD�FRRSHUDWLYD��ILQDOL]]DWL�DO�SURSULR�LQVHULPHQWR
QHOO
RUJDQL]]D]LRQH�D]LHQGDOH��,Q�WDO�FDVR��O
RUJDQR�DPPLQLVWUDWLYR�GHYH
FRPXQLFDUH� OD� GHOLEHUD� GL� DPPLVVLRQH� LQ� TXDOLWj� GL� VRFLR� RUGLQDULR
DOO
LQWHUHVVDWR�� VHFRQGR� OH� PRGDOLWj� H� FRQ� JOL� HIIHWWL� SUHYLVWL� GDO
VXFFHVVLYR�DUWLFROR���
,Q�FDVR�GL�PDQFDWR�ULVSHWWR�GHL�VXGGHWWL� OLYHOOL�� O
RUJDQR�DPPLQLVWUDWLYR
SXz� GHOLEHUDUH� LO� SURYYHGLPHQWR� GL� HVFOXVLRQH� QHL� FRQIURQWL� GHO� VRFLR
VSHFLDOH�VHFRQGR�L�WHUPLQL�H�OH�PRGDOLWj�SUHYLVWH�GDO�VXFFHVVLYR�DUWLFROR
���

$UW�����'RPDQGD�GL�DPPLVVLRQH�
&KL� LQWHQGH� HVVHUH� DPPHVVR� FRPH� VRFLR� GRYUj� SUHVHQWDUH� DOO
RUJDQR
DPPLQLVWUDWLYR�GRPDQGD�VFULWWD�FKH�GRYUj�FRQWHQHUH�
D��VH�SHUVRQD�ILVLFD��O
LQGLFD]LRQH�GHO�QRPH��FRJQRPH��UHVLGHQ]D��GDWD�H
OXRJR�GL�QDVFLWD�
E�� O
LQGLFD]LRQH� GHOOD� HIIHWWLYD� DWWLYLWj� VYROWD�� GHOOD� FRQGL]LRQH
SURIHVVLRQDOH��GHOOH�VSHFLILFKH�FRPSHWHQ]H�SRVVHGXWH�
F��OD�GLFKLDUD]LRQH�GL�QRQ�VYROJHUH�DWWLYLWj�FRQFRUUHQWL�R�LQ�FRQWUDVWR�FRQ
TXHOOD�GHOOD�FRRSHUDWLYD�
G�� O
DPPRQWDUH�GHOOD�TXRWD�FKH�SURSRQH�GL�VRWWRVFULYHUH�� OD�TXDOH�QRQ
GRYUj� FRPXQTXH� HVVHUH� LQIHULRUH�� Qp� VXSHULRUH� DO� OLPLWH� PLQLPR� H
PDVVLPR�ILVVDWL�GDOOD�OHJJH�
H��OD�GLFKLDUD]LRQH�GL�DWWHQHUVL�DO�SUHVHQWH�VWDWXWR�HG�DOOH�GHOLEHUD]LRQL
OHJDOPHQWH�DGRWWDWH�GDJOL�RUJDQL�VRFLDOL�
1HOOD�GRPDQGD�GL�DPPLVVLRQH�SUHVHQWDWD�GD�SHUVRQH�JLXULGLFKH�GHYRQR
HVVHUH� ULSRUWDWL�� LQ� VRVWLWX]LRQH� GHL� GDWL� HOHQFDWL� QHOOD� OHWWHUD� D�� GHO
FRPPD����OD�GHQRPLQD]LRQH�GHOO
HQWH��OD�VHGH�OHJDOH��O
RJJHWWR�VRFLDOH��LO
FRJQRPH�H�QRPH�GHOOH�SHUVRQH�FKH�QH�KDQQR� OD�UDSSUHVHQWDQ]D�OHJDOH
HG�LO�FRGLFH�ILVFDOH�HG�DOOHJDWD�FRSLD�GHOO
DWWR�FRVWLWXWLYR�H�GHOOR�VWDWXWR
YLJHQWH�� GLFKLDUDWL� FRQIRUPL� DOO
RULJLQDOH� GDO� 3UHVLGHQWH� GHOO
HQWH� H
GDOO
2UJDQR�GL� FRQWUROOR��QRQFKp� O
HVWUDWWR�DXWHQWLFR�GHOOD�GHOLEHUD]LRQH
GL� DGHVLRQH� DOOD� &RRSHUDWLYD� DVVXQWD� GDOO
RUJDQR� VWDWXWDULDPHQWH
FRPSHWHQWH�� FRQWHQHQWH� OD� GLFKLDUD]LRQH� GL� FRQRVFHQ]D� HG� LQWHJUDOH
DFFHWWD]LRQH�GHOOR�6WDWXWR�H�GHL�5HJRODPHQWL�GHOOD�&RRSHUDWLYD�
/
RUJDQR� DPPLQLVWUDWLYR�� DFFHUWDWD� OD� VXVVLVWHQ]D� GHL� UHTXLVLWL� H� GHOOH
FRQGL]LRQL� GL� FXL� DO� SUHFHGHQWH� DUWLFROR� �H� O
LQHVLVWHQ]D� GHOOH� FDXVH� GL
LQFRPSDWLELOLWj� LQGLFDWL� GDO� PHGHVLPR� DUW�� ��� GHOLEHUD� HQWUR� VHVVDQWD
JLRUQL� VXOOD� GRPDQGD� H� VWDELOLVFH� OH� PRGDOLWj� HG� L� WHUPLQL� SHU� LO
YHUVDPHQWR�GHO�FDSLWDOH�VRFLDOH�

.



/D� GHOLEHUD� GL� DPPLVVLRQH� GHYH� HVVHUH� FRPXQLFDWD� DOO
LQWHUHVVDWR� H
DQQRWDWD�D�FXUD�GHJOL�DPPLQLVWUDWRUL�QHO�OLEUR�GHL�VRFL�
4XDORUD� O
DFFRJOLPHQWR�GHOOD�GRPDQGD�GL�DPPLVVLRQH���DQFKH�GL�TXHOOD
UHODWLYD�D�VRFL�DSSDUWHQHQWL�DOOD�FDWHJRULD�VSHFLDOH�GL�FXL�DO�SUHFHGHQWH
DUWLFROR� �� �� GHWHUPLQL� LO� VXSHUDPHQWR� GHL� OLPLWL� SUHYLVWL� GDOO
DUWLFROR
������FRPPD����GHO�FRGLFH�FLYLOH�H��FRQVHJXHQWHPHQWH��O
REEOLJR�SHU�OD
&RRSHUDWLYD�GL�DSSOLFDUH�OH�GLVSRVL]LRQL�LQ�PDWHULD�GL�VRFLHWj�SHU�D]LRQL�
JOL� DPPLQLVWUDWRUL� GHYRQR� FRQYRFDUH� O
DVVHPEOHD� SHU� OD� PRGLILFD]LRQH
GHOOR�VWDWXWR�
,Q� WDO� FDVR�� OD� GHOLEHUD� GL� DPPLVVLRQH� GHYH� HVVHUH� FRPXQLFDWD
DOO
LQWHUHVVDWR�H�DQQRWDWD�D�FXUD�GHJOL�DPPLQLVWUDWRUL�QHO� OLEUR�GHL�VRFL
GRSR�FKH�O
DVVHPEOHD�DEELD�SURFHGXWR�DOOD�PRGLILFD]LRQH�GHOOR�VWDWXWR�
,Q� FDVR� GL� ULJHWWR� GHOOD� GRPDQGD� GL� DPPLVVLRQH�� JOL� DPPLQLVWUDWRUL
GHYRQR�PRWLYDUH�HQWUR�VHVVDQWD�JLRUQL�OD�UHODWLYD�GHOLEHUD�H�FRPXQLFDUOD
DOO
LQWHUHVVDWR�� ,Q� WDO� FDVR�� O
DVSLUDQWH�VRFLR�SXz��HQWUR�VHVVDQWD�JLRUQL
GDOOD� FRPXQLFD]LRQH�� FKLHGHUH� FKH� VXOOD� GRPDQGD� GL� DPPLVVLRQH� VL
SURQXQFL� O
DVVHPEOHD� GHL� VRFL� LQ� RFFDVLRQH� GHOOD� VXD� SULPD� VXFFHVVLYD
FRQYRFD]LRQH�
1HO�FDVR�GL�GHOLEHUD]LRQH�GLIIRUPH�GD�TXHOOD�GHOO
RUJDQR�DPPLQLVWUDWLYR�
TXHVW
XOWLPR� q� WHQXWR� D� UHFHSLUH� TXDQWR� VWDELOLWR� GDOO
DVVHPEOHD� FRQ
GHOLEHUD]LRQH�GD�DVVXPHUVL�HQWUR�WUHQWD�JLRUQL�GDOOD�GDWD�GHOO
DVVHPEOHD
VWHVVD�
/
RUJDQR� DPPLQLVWUDWLYR� LOOXVWUD� QHOOD� UHOD]LRQH� GL� ELODQFLR� OH� UDJLRQL
GHOOH�GHWHUPLQD]LRQL�DVVXQWH�FRQ�ULJXDUGR�DOO
DPPLVVLRQH�GL�QXRYL�VRFL�

$UW�����2EEOLJKL�GHO�VRFLR�
,�VRFL�VRQR�REEOLJDWL�
D��DO�YHUVDPHQWR�GHOOD�TXRWD�VRWWRVFULWWD�FRQ� OH�PRGDOLWj�H�QHL�WHUPLQL
SUHYLVWL�GDO�VXFFHVVLYR�DUW�����H����
E�� DO� YHUVDPHQWR� GHOO
HYHQWXDOH� VRYUDSSUH]]R� GHWHUPLQDWR
GDOO
DVVHPEOHD� LQ� VHGH� GL� DSSURYD]LRQH� GHO� ELODQFLR� VX� SURSRVWD� GHJOL
DPPLQLVWUDWRUL�
F�� DOO
RVVHUYDQ]D� GHOOR� VWDWXWR�� GHL� UHJRODPHQWL� LQWHUQL� H� GHOOH
GHOLEHUD]LRQL�OHJDOPHQWH�DGRWWDWH�GDJOL�RUJDQL�VRFLDOL�
3HU� WXWWL� L� UDSSRUWL� FRQ� OD� &RRSHUDWLYD� LO� GRPLFLOLR� GHL� VRFL� q� TXHOOR
ULVXOWDQWH�GDO�OLEUR�VRFL�

$UW�����'LULWWL�GHL�VRFL�
,� VRFL� FKH� QRQ� SDUWHFLSDQR� DOO
DPPLQLVWUD]LRQH� KDQQR� GLULWWR� GL� DYHUH
GDJOL� DPPLQLVWUDWRUL� QRWL]LH� VXOOR� VYROJLPHQWR� GHJOL� DIIDUL� VRFLDOL� H� GL
FRQVXOWDUH��DQFKH�WUDPLWH�SURIHVVLRQLVWL�GL� ORUR�ILGXFLD�� L� OLEUL�VRFLDOL�H� L
GRFXPHQWL�UHODWLYL�DOO
DPPLQLVWUD]LRQH�

$UW������3HUGLWD�GHOOD�TXDOLWj�GL�VRFLR�
/D�TXDOLWj�GL�VRFLR�VL�SHUGH�
���SHU�UHFHVVR��HVFOXVLRQH��IDOOLPHQWR�R�SHU�FDXVD�GL�PRUWH��VH�LO�VRFLR�q
SHUVRQD�ILVLFD�
���SHU� UHFHVVR��HVFOXVLRQH�� IDOOLPHQWR��VFLRJOLPHQWR�R� OLTXLGD]LRQH�VH� LO
VRFLR�q�GLYHUVR�GD�SHUVRQD�ILVLFD�

.



$UW������5HFHVVR�GHO�VRFLR�
2OWUH�FKH�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH��SXz�UHFHGHUH�LO�VRFLR�
D��FKH�DEELD�SHUGXWR�L�UHTXLVLWL�SHU�O
DPPLVVLRQH�
E��FKH�QRQ�VL� WURYL�SL�� LQ�JUDGR�GL�SDUWHFLSDUH�DO� UDJJLXQJLPHQWR�GHJOL
VFRSL� VRFLDOL�� /D� GLFKLDUD]LRQH� GL� UHFHVVR� GHYH� HVVHUH� FRPXQLFDWD� FRQ
UDFFRPDQGDWD�DOOD�VRFLHWj�
6SHWWD�DOO
RUJDQR�DPPLQLVWUDWLYR�FRQVWDWDUH��HQWUR�VHVVDQWD�JLRUQL�GDOOD
FRPXQLFD]LRQH�GL�UHFHVVR��VH�ULFRUUDQR�L�PRWLYL�FKH��D�QRUPD�GHOOD�OHJJH
H�GHO�SUHVHQWH�VWDWXWR��OHJLWWLPLQR�LO�UHFHVVR�
4XDORUD� L� SUHVXSSRVWL� GHO� UHFHVVR� QRQ� VXVVLVWDQR�� JOL� DPPLQLVWUDWRUL
GHYRQR� GDUQH� LPPHGLDWD� FRPXQLFD]LRQH� DO� VRFLR� FKH�� HQWUR� VHVVDQWD
JLRUQL� GDO� ULFHYLPHQWR� GHOOD� FRPXQLFD]LRQH�� SXz� DWWLYDUH� OH� HYHQWXDOL
D]LRQL�OHJDOL�
,O�UHFHVVR�KD�HIIHWWR�SHU�TXDQWR�ULJXDUGD�LO�UDSSRUWR�VRFLDOH�H�LO�UDSSRUWR
PXWXDOLVWLFR� GDOOD� FRPXQLFD]LRQH� GHO� SURYYHGLPHQWR� GL� DFFRJOLPHQWR
GHOOD� GRPDQGD�� WUDVPHVVD� DOO
LQWHUHVVDWR� PHGLDQWH� OHWWHUD
UDFFRPDQGDWD�FRQ�ULFHYXWD�GL�ULWRUQR�

$UW������(VFOXVLRQH�
/
HVFOXVLRQH� VDUj� GHOLEHUDWD� GDOO
RUJDQR� DPPLQLVWUDWLYR�� ROWUH� FKH� QHL
FDVL�SUHYLVWL�GDOOD�OHJJH��QHL�FRQIURQWL�GHO�VRFLR�
D��FKH�SHUGD�L�UHTXLVLWL�SHU�O
DPPLVVLRQH�DOOD�FRRSHUDWLYD�
E�� FKH� QRQ� VLD� SL�� LQ� FRQGL]LRQH� GL� LQWUDWWHQHUH� FRQ� OD� &RRSHUDWLYD� LO
UDSSRUWR�GL�VFDPELR�PXWXDOLVWLFR�GHGRWWR�QHO�FRQWUDWWR�VRFLDOH�
F�� FKH� QRQ� RWWHPSHUL� DOOH� GLVSRVL]LRQL� GHO� SUHVHQWH� VWDWXWR�� GHL
UHJRODPHQWL�VRFLDOL��GHOOH�GHOLEHUD]LRQL�OHJDOPHQWH�DGRWWDWH�GDJOL�RUJDQL
VRFLDOL�� FRQ� LQDGHPSLPHQWL� FKH� QRQ� FRQVHQWDQR� OD� SURVHFX]LRQH� GHO
UDSSRUWR�
G��FKH��VHQ]D�JLXVWLILFDWR�PRWLYR��VL�UHQGD�PRURVR�QHO�YHUVDPHQWR�GHOOD
TXRWD� VRFLDOH� VRWWRVFULWWD� R� QHL� SDJDPHQWL� GL� HYHQWXDOL� GHELWL� FRQWUDWWL
DG�DOWUR�WLWROR�YHUVR�OD�VRFLHWj�
H��FKH�YHQJD�D�WURYDUVL�LQ�XQD�GHOOH�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�SUHYLVWH
GDOO
DUW�� ��� R� FKH� FRPXQTXH� VYROJD� R� WHQWL� GL� VYROJHUH� DWWLYLWj� LQ
FRQFRUUHQ]D�DOOD�FRRSHUDWLYD�
I��FKH�QHOO
HVHFX]LRQH�GHO�SURSULR� ODYRUR�FRPPHWWD�DWWL�YDOXWDELOL�TXDOH
QRWHYROH�LQDGHPSLPHQWR�GHJOL�REEOLJKL�VRFLDOL�
J�� FKH� DUUHFKL�� LQ� TXDOXQTXH� PRGR�� JUDYL� GDQQL� PDWHULDOL� DOOD
&RRSHUDWLYD�R�DVVXPD� LQL]LDWLYH�R�FRPSRUWDPHQWL�SUHJLXGL]LHYROL�SHU� LO
FRQVHJXLPHQWR�GHOOR�VFRSR�PXWXDOLVWLFR�R�GHOO
RJJHWWR�VRFLDOH�
K��FKH�YHQJD�FRQGDQQDWR�FRQ�VHQWHQ]D�SHQDOH�LUUHYRFDELOH�SHU�UHDWL�FKH
LPSRUWLQR�O
LQWHUGL]LRQH�DQFKH�WHPSRUDQHD�GDL�SXEEOLFL�XIILFL��QRQFKp�SHU
UHDWL�FKH��SHU�OH�PRGDOLWj�GL�HVHFX]LRQH�H�OD�JUDYLWj��QRQ�FRQVHQWDQR�OD
SURVHFX]LRQH�GHO�UDSSRUWR�
,Q� SDUWLFRODUH� O
HVFOXVLRQH� VDUj� GHOLEHUDWD� QHL� FRQIURQWL� GHO� VRFLR
ODYRUDWRUH�
��� FKH� QHOO
HVHFX]LRQH� GHO� UDSSRUWR� GL� ODYRUR� VXERUGLQDWR� VXELVFD� XQ
SURYYHGLPHQWR�GL�OLFHQ]LDPHQWR�SHU�PRWLYL�GLVFLSOLQDUL��SHU�JLXVWD�FDXVD
R�JLXVWLILFDWR�PRWLYR�VRJJHWWLYR�
��� LO� FXL� XOWHULRUH� UDSSRUWR� GL� ODYRUR� QRQ� VXERUGLQDWR� VLD� VWDWR� ULVROWR
GDOOD�&RRSHUDWLYD�SHU�LQDGHPSLPHQWR�

.



���FKH�YHQJD�D�WURYDUVL�LQ�XQD�GHOOH�VLWXD]LRQL�GL�LQFRPSDWLELOLWj�SUHYLVWH
GDOO
DUWLFROR� ��� VHQ]D� OD� SUHYLVWD� DXWRUL]]D]LRQH� GHO� &RQVLJOLR� GL
DPPLQLVWUD]LRQH�
/
HVFOXVLRQH�SXz�HVVHUH�GHOLEHUDWD�QHL�FRQIURQWL�GHO�VRFLR�ODYRUDWRUH�FKH
DEELD�VXELWR�XQ�SURYYHGLPHQWR�GL� OLFHQ]LDPHQWR�SHU�JLXVWLILFDWR�PRWLYR
RJJHWWLYR�QHOO
DPELWR�GHOOH� IDWWLVSHFLH�GLVFLSOLQDWH�GD�QRUPH�GL� OHJJH�DL
ILQL� GHOO
HURJD]LRQH� GL� VWUXPHQWL� SXEEOLFL� D� VRVWHJQR� GHO� UHGGLWR� GHL
ODYRUDWRUL�
)DWWH� VDOYH� OH� D]LRQL� OHJDOL�� FRQWUR� OD� GHOLEHUD]LRQH� GL� HVFOXVLRQH
O
LQWHUHVVDWR�� HQWUR� VHVVDQWD� JLRUQL� GDOOD� FRPXQLFD]LRQH�� SXz� LQYHVWLUH
O
DVVHPEOHD��OD�TXDOH�VL�GHYH�SURQXQFLDUH�HQWUR����JLRUQL��1HO�FDVR�LQ�FXL
O
RUJDQR� DVVHPEOHDUH� VL� SURQXQFL� LQ� PRGR� GLIIRUPH� GD� TXHOOR� GHO
FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� TXHVW
XOWLPR� SXz� DWWLYDUH� OH� SURFHGXUH
DUELWUDOL�GL�FXL�DOO
DUWLFROR����
/
HVFOXVLRQH�GLYHQWD�RSHUDQWH�GDOO
DQQRWD]LRQH�QHO�OLEUR�GHL�VRFL��GD�IDUVL
D�FXUD�GHJOL�$PPLQLVWUDWRUL

$UW������/LTXLGD]LRQH�
,� VRFL� UHFHGXWL� RG� HVFOXVL� KDQQR� VROWDQWR� LO� GLULWWR� DO� ULPERUVR� GHO
FDSLWDOH�GD� HVVL� HIIHWWLYDPHQWH� YHUVDWR�HG�HYHQWXDOPHQWH� ULYDOXWDWR� DL
VHQVL� GHL� VXFFHVVLYL� DUWLFROL� ��� H� ���� OHWWHUD� F��� OD� FXL� OLTXLGD]LRQH� �
HYHQWXDOPHQWH�ULGRWWD�LQ�SURSRU]LRQH�DOOH�SHUGLWH�LPSXWDELOL�DO�FDSLWDOH��
DYUj�OXRJR�VXOOD�EDVH�GHO�ELODQFLR�GHOO
HVHUFL]LR�QHO�TXDOH�VL�q�YHULILFDWR
OR�VFLRJOLPHQWR�GHO�UDSSRUWR�VRFLDOH�
/D� OLTXLGD]LRQH� FRPSUHQGH� DQFKH� LO� ULPERUVR� GHO� VRYUDSSUH]]R�� RYH
YHUVDWR�� TXDORUD� VXVVLVWD� QHO� SDWULPRQLR� GHOOD� &RRSHUDWLYD� H� QRQ� VLD
VWDWR� GHVWLQDWR� DG� DXPHQWR� JUDWXLWR� GHO� FDSLWDOH� DL� VHQVL� GHOO
DUWLFROR
�����TXLQTXLHV�GHO�FRGLFH�FLYLOH�
,O� SDJDPHQWR� GHYH� HVVHUH� IDWWR� HQWUR� ����JLRUQL� GDOO
DSSURYD]LRQH� GHO
ELODQFLR�VWHVVR�
,O� ULPERUVR� GHOOD� TXRWD� VRFLDOH� SXz� HVVHUH� FRUULVSRVWR� LQ� SL�� UDWH�
XQLWDPHQWH�DJOL� LQWHUHVVL� OHJDOL��HQWUR�XQ�WHUPLQH�PDVVLPR�GL� �FLQTXH�
DQQL�

$UW������0RUWH�GHO�VRFLR�
,Q�FDVR�GL�PRUWH�GHO�VRFLR��JOL�HUHGL�R�OHJDWDUL�GHO�VRFLR�GHIXQWR�KDQQR
GLULWWR� GL� RWWHQHUH� LO� ULPERUVR� GHOOH� TXRWH� LQWHUDPHQWH� OLEHUDWH�
HYHQWXDOPHQWH� ULYDOXWDWH�� QHOOD� PLVXUD� H� FRQ� OH� PRGDOLWj� GL� FXL� DO
SUHFHGHQWH�DUWLFROR����
*OL�HUHGL�H�OHJDWDUL�GHO�VRFLR�GHFHGXWR�GRYUDQQR�SUHVHQWDUH��XQLWDPHQWH
DOOD� ULFKLHVWD� GL� OLTXLGD]LRQH� GHO� FDSLWDOH� GL� VSHWWDQ]D�� DWWR� QRWRULR� R
DOWUD� LGRQHD� GRFXPHQWD]LRQH�� GDOOD� TXDOH� ULVXOWL� FKL� VRQR� JOL� DYHQWL
GLULWWR�
1HOO
LSRWHVL�GL�SL��HUHGL�R�OHJDWDUL��HVVL�GRYUDQQR�LQGLFDUH�TXHOOR�WUD�HVVL
FKH� OL� UDSSUHVHQWHUj�GL� IURQWH� DOOD�6RFLHWj�HQWUR� ��PHVL� GDOOD� GDWD�GHO
GHFHVVR�
,Q� GLIHWWR� GL� WDOH� GHVLJQD]LRQH� VL� DSSOLFD� O
DUW�� ������ FRPPL��� H� �� GHO
FRGLFH�FLYLOH�
*OL� HUHGL� SURYYLVWL� GHL� UHTXLVLWL� SHU� O
DPPLVVLRQH� DOOD� 6RFLHWj� SRVVRQR
ULFKLHGHUH� GL� VXEHQWUDUH� QHOOD� SDUWHFLSD]LRQH� GHO� VRFLR� GHFHGXWR�

.



/
DPPLVVLRQH� VDUj� GHOLEHUDWD� GDOO
2UJDQR� DPPLQLVWUDWLYR�� SUHYLR
DFFHUWDPHQWR� GHL� UHTXLVLWL�� FRQ� OH� PRGDOLWj� H� OH� SURFHGXUH� GL� FXL� DO
SUHFHGHQWH�DUW�����,Q�PDQFDQ]D�VL�SURYYHGH�DOOD�OLTXLGD]LRQH�DL�VHQVL�GHO
SUHFHGHQWH�DUW�����

$UW�� ��� �7HUPLQL� GL� GHFDGHQ]D�� OLPLWD]LRQL� DO� ULPERUVR�
UHVSRQVDELOLWj�GHL�VRFL�FHVVDWL�
,� VRFL� UHFHGXWL� RG� HVFOXVL� H� JOL� HUHGL� GHO� VRFLR� GHFHGXWR� GRYUDQQR
ULFKLHGHUH� LO� ULPERUVR� GHOOD� TXRWD� YHUVDWD� HQWUR� L� �� DQQL� GDOOD� GDWD� GL
DSSURYD]LRQH� GHO� ELODQFLR� GHOO
HVHUFL]LR� QHO� TXDOH� OR� VFLRJOLPHQWR� GHO
UDSSRUWR�VRFLDOH�q�GLYHQXWR�RSHUDWLYR�
/H�TXRWH�SHU�OH�TXDOL�QRQ�VDUj�ULFKLHVWR�LO�ULPERUVR�QHO�WHUPLQH�VXGGHWWR
VDUDQQR� GHYROXWH� FRQ� GHOLEHUD]LRQH� GHO� FRQVLJOLR� G
DPPLQLVWUD]LRQH� DO
IRQGR�GL�ULVHUYD�OHJDOH�

$UW�� ��� �7UDWWDPHQWR� QRUPDWLYR� HG� HFRQRPLFR� GHL� VRFL
ODYRUDWRUL�
,O�WUDWWDPHQWR�HFRQRPLFR�H�QRUPDWLYR�GHL�VRFL�ODYRUDWRUL�q�GHWHUPLQDWR
GD� DSSRVLWR� UHJRODPHQWR�� DSSURYDWR� GDOO
DVVHPEOHD� GHL� VRFL�� WHQHQGR
FRQWR� GHOOD� QDWXUD� VXERUGLQDWD� R� GLYHUVD� GD� TXHOOD� VXERUGLQDWD� GHO
UDSSRUWR�GL�ODYRUR�LQVWDXUDWR�FRQ�L�PHGHVLPL�
,Q� SDUWLFRODUH�� SHU� L� VRFL� WLWRODUL� GL� XOWHULRUH� UDSSRUWR� GL� ODYRUR
VXERUGLQDWR�� LO� UHJRODPHQWR� ULFKLDPD� L� FRQWUDWWL� FROOHWWLYL� DSSOLFDELOL�
QRQFKp�LO�ULIHULPHQWR�DL�PLQLPL�GHOOD�FRQWUDWWD]LRQH�FROOHWWLYD�QD]LRQDOH�
WHQHQGR��DOWUHVu��FRQWR�GHOOD�TXDQWLWj�H��TXDOLWj�GHO�ODYRUR�SUHVWDWR�
3HU� L� VRFL� DYHQWL� UDSSRUWL� GL� ODYRUR� GLIIHUHQWL� GD� TXHOOR� GL� ODYRUR
VXERUGLQDWR��LO�WUDWWDPHQWR�FRPSOHVVLYR�GHL�VRFL�VDUj�SURSRU]LRQDWR�DOOD
TXDOLWj� H� TXDQWLWj� GHO� ODYRUR� SUHVWDWR� H�� FRPXQTXH�� LQ� DVVHQ]D� GL
FRQWUDWWL�R�DFFRUGL�FROOHWWLYL�VSHFLILFL��QRQ�LQIHULRUH�DL�FRPSHQVL�PHGL�LQ
XVR�SHU�SUHVWD]LRQL�DQDORJKH�
$L� ILQL� GHO� WUDWWDPHQWR� HFRQRPLFR� GHL� VRFL� ODYRUDWRUL� VL� DSSOLFD� LO
UDSSRUWR� FRQFHUQHQWH� � OH� GLIIHUHQ]H� UHWULEXWLYH� WUD� L� ODYRUDWRUL� GL� FXL
DOO
DUWLFROR����GHO�G�OJV����������
,O� UHJRODPHQWR� SXz� GHILQLUH� L� SDUDPHWUL� GL� FDUDWWHUH� HFRQRPLFR�
SURGXWWLYR�H�ILQDQ]LDULR�LQ�SUHVHQ]D�GHL�TXDOL�O
DVVHPEOHD�SXz�GLFKLDUDUH
OR� VWDWR� GL� FULVL� D]LHQGDOH� H� VWDELOLUH� OH� PLVXUH� GD� DGRWWDUH� SHU� IDUYL
IURQWH�
(VVR�SXz��DOWUHVu��GHILQLUH�OH�PLVXUH�GD�DGRWWDUH�LQ�FDVR�GL�DSSURYD]LRQH
GL�XQ�SLDQR�GL�DYYLDPHQWR�QHO�ULVSHWWR�GHOOH�FRQGL]LRQL�H�GHOOH�PRGDOLWj
ULFKLDPDWH�GDOOD�OHJJH�
/D� FRRSHUDWLYD� FXUD� O
LQVHULPHQWR� ODYRUDWLYR�GHO� VRFLR�QHOO
DPELWR�GHOOD
SURSULD� VWUXWWXUD� RUJDQL]]DWLYD� D]LHQGDOH� IDYRUHQGRQH� OD� SLHQD
RFFXSD]LRQH�LQ�EDVH�DOOH�HVLJHQ]H�SURGXWWLYH�
,Q�SUHVHQ]D�GL�UDJLRQL�GL�PHUFDWR��SURGXWWLYH�HG�RUJDQL]]DWLYH�FKH�QRQ
FRQVHQWDQR�O
XWLOL]]R�LQ�WXWWR�R�LQ�SDUWH�GHL�VRFL�ODYRUDWRUL��LO�FRQVLJOLR�GL
DPPLQLVWUD]LRQH�SRWUj� GHOLEHUDUH� OD� VRVSHQVLRQH�H�R� OD� ULGX]LRQH�GHOOD
SUHVWD]LRQH� ODYRUDWLYD� GHO� VRFLR�� /
HYHQWXDOH� SHULRGR� GL� LQDWWLYLWj� VDUj
FRQVLGHUDWR�� DL� ILQL� QRUPDWLYL� HG� HFRQRPLFL� SHULRGR� QHXWUR� D� WXWWL� JOL
HIIHWWL�

.
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$UW������6WUXPHQWL�ILQDQ]LDUL�
&RQ� GHOLEHUD]LRQH� GHOO
DVVHPEOHD� VWUDRUGLQDULD�� OD� &RRSHUDWLYD� SXz
HPHWWHUH� WLWROL� GL� GHELWR�� QRQFKp� VWUXPHQWL� SULYL� GL� GLULWWL� GL
DPPLQLVWUD]LRQH�� DG� LQYHVWLWRUL� SURIHVVLRQDOL� VRJJHWWL� D� YLJLODQ]D
SUXGHQ]LDOH� H� DG� LQYHVWLWRUL� TXDOLILFDWL� ULVSHWWLYDPHQWH� DL� VHQVL
GHOO
DUWLFROR������F�F��H�GHOO
DUWLFROR�����RFWLHV�GHOOH�G�DW��GHO�FRG��FLY�
,Q� WDO� FDVR�� FRQ� DSSRVLWR� UHJRODPHQWR� DSSURYDWR� GDOOD� VWHVVD
DVVHPEOHD��VRQR�VWDELOLWL�
�� O
LPSRUWR� FRPSOHVVLYR� GHOO
HPLVVLRQH�� LO� QXPHUR� GHL� WLWROL
HPHVVL�HG�LO�UHODWLYR�YDORUH�QRPLQDOH�XQLWDULR�
�� OH� HYHQWXDOL�PRGDOLWj� GL� FLUFROD]LRQH�� QHO� ULVSHWWR�GL� TXDQWR
SUHYLVWR�GDOO
DUWLFROR������F�F��
�� L� FULWHUL� GL� GHWHUPLQD]LRQH� GHO� UHQGLPHQWR� H� OH�PRGDOLWj� GL
FRUUHVSRQVLRQH� GHJOL� LQWHUHVVL� RYYHUR� GL� SDUWHFLSD]LRQH� DJOL� XWLOL�� OD
TXDOH�QRQ�SXz�FRPXQTXH�HVVHUH�VXSHULRUH�D�GXH�SXQWL�ULVSHWWR�DO�OLPLWH
PDVVLPR� SUHYLVWR� GDOO
DUWLFROR� ��� FRPPD� ��� OHWWHUD� D�� GHO� G�OJV
���������
�� O
HYHQWXDOH�WHUPLQH�GL�VFDGHQ]D�H�OH�PRGDOLWj�GL�ULPERUVR�
/D�GHOLEHUD]LRQH�GHOO
DVVHPEOHD�VWDELOLVFH�DOWUHVu� L�FRPSLWL�FKH�YHQJRQR
DWWULEXLWL�DOO
RUJDQR�DPPLQLVWUDWLYR�DL�ILQL�GHO�FROORFDPHQWR�GHL�WLWROL�
$OO
DVVHPEOHD�VSHFLDOH�GHL�SRVVHVVRUL�GHL�WLWROL�GL�FXL�DO�SUHVHQWH�DUWLFROR
HG� DO� UHODWLYR� UDSSUHVHQWDQWH� FRPXQH� VL� DSSOLFD� TXDQWR� SUHYLVWR� GDJOL
DUWLFROL� ����� H� VHJXHQWL� F�F��� LQ� TXDQWR� FRPSDWLELOL� FRQ� OH� VXFFHVVLYH
GLVSRVL]LRQL�GHO�SUHVHQWH�VWDWXWR�

$UW������6RFL�VRYYHQWRUL�
)HUPH�UHVWDQGR� OH�GLVSRVL]LRQL�GL�FXL�DO�7LWROR�,,,�GHO�SUHVHQWH�6WDWXWR�
SRVVRQR�HVVHUH�DPPHVVL�DOOD�&RRSHUDWLYD�VRFL�VRYYHQWRUL��GL�FXL�DOO
DUW�
�� GHOOD� OHJJH� ��� JHQQDLR� ����� Q�� ���� 2OWUH� D� TXDQWR� HVSUHVVDPHQWH
VWDELOLWR� GDO� SUHVHQWH� 7LWROR�� DL� VRFL� VRYYHQWRUL� VL� DSSOLFDQR� OH
GLVSRVL]LRQL�GHWWDWH�D�SURSRVLWR�GHL� VRFL�RUGLQDUL�� LQ�TXDQWR�FRPSDWLELOL
FRQ�OD�QDWXUD�GHO�UDSSRUWR��1RQ�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�FRQFHUQHQWL�L
UHTXLVLWL� GL� DPPLVVLRQH�� OH� FDXVH� GL� LQFRPSDWLELOLWj� H� OH� FRQGL]LRQL� GL
WUDVIHULPHQWR�� ,�VRFL�VRYYHQWRUL�SRVVRQR�HVVHUH�VLD�SHUVRQH�ILVLFKH�FKH
JLXULGLFKH�
,�FRQIHULPHQWL�GHL�VRFL�VRYYHQWRUL�VRQR�LPSXWDWL�DG�XQD�VSHFLILFD�VH]LRQH
GHO�FDSLWDOH�VRFLDOH�GHOOD�&RRSHUDWLYD��GL�FXL�DO�VXFFHVVLYR�DUW������ OHWW�
D�����GHO�SUHVHQWH�6WDWXWR��(VVL�SRVVRQR�DYHUH�DG�RJJHWWR�GHQDUR�H�VRQR
UDSSUHVHQWDWL�GD�D]LRQL�GHO�YDORUH�GL�¼����������FHQWR������FLDVFXQD��,
YHUVDPHQWL�VXOOH�D]LRQL�VRWWRVFULWWH�SRWUDQQR�HVVHUH�HIIHWWXDWL�TXDQWR�DO
YHQWLFLQTXH�SHU�FHQWR�DOO
DWWR�GHOOD�VRWWRVFUL]LRQH�H�OD�SDUWH�UHVWDQWH�QHL
WHUPLQL�GD�VWDELOLUVL�GDO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�
6DOYR� FRQWUDULD� GLVSRVL]LRQH� DGRWWDWD� GDOO
$VVHPEOHD� LQ� VHGH� GL
HPLVVLRQH�� OH� D]LRQL� GHL� VRFL� VRYYHQWRUL� SRVVRQR� HVVHUH� VRWWRVFULWWH� H
WUDVIHULWH� HVFOXVLYDPHQWH� SUHYLR� JUDGLPHQWR� GHO� &RQVLJOLR� GL
DPPLQLVWUD]LRQH�
,O�VRFLR�VRYYHQWRUH�FKH� LQWHQGD�WUDVIHULUH� OH�D]LRQL�GHYH�FRPXQLFDUH�DO
&RQVLJOLR�GL�DPPLQLVWUD]LRQH�LO�SURSRVWR�DFTXLUHQWH�HG�LO�&RQVLJOLR�KD�OD

.



IDFROWj� GL� SURQXQFLDUVL� HQWUR� ��� JLRUQL� GDO� ULFHYLPHQWR� GHOOD
FRPXQLFD]LRQH��,Q�FDVR�GL�PDQFDWR�JUDGLPHQWR�GHO�VRJJHWWR�DFTXLUHQWH
LQGLFDWR�GDO�VRFLR�FKH� LQWHQGH�WUDVIHULUH� L� WLWROL�� LO�&RQVLJOLR�SURYYHGHUj
DG� LQGLFDUQH� DOWUR� JUDGLWR�� 'HFRUVR� LO� SUHGHWWR� WHUPLQH�� LO� VRFLR� VDUj
OLEHUR�GL�YHQGHUH�DO�SURSRVWR�DFTXLUHQWH�
/
HPLVVLRQH� GHOOH� D]LRQL� GHVWLQDWH� DL� VRFL� VRYYHQWRUL� GHYH� HVVHUH
GLVFLSOLQDWD�FRQ�GHOLEHUD]LRQH�GHOO
$VVHPEOHD�VWUDRUGLQDULD�FRQ� OD�TXDOH
GHYRQR� HVVHUH� VWDELOLWL� O
LPSRUWR� FRPSOHVVLYR� GHOO
HPLVVLRQH� H� OH
PRGDOLWj�GL�HVHUFL]LR�GHO�GLULWWR�GL�RS]LRQH�GHL�VRFL� VXOOH�D]LRQLHPHVVH�
RYYHUR�O
HVFOXVLRQH�R�OLPLWD]LRQH�GHOOR�VWHVVR��LQ�FRQIRUPLWj�FRQ�TXDQWR
SUHYLVWR�GDOO
DUW�������FRG��FLY��H�LQ�FRQVLGHUD]LRQH�GHL�OLPLWL�GLVSRVWL�SHU
L� VRFL� RUGLQDUL� GDOOH� OHWWHUH� E�� H� F�� GHOO
DUW�� ������ FKH� GRYUj� HVVHUH
VSHFLILFDWD� VX� SURSRVWD� PRWLYDWD� GHJOL� DPPLQLVWUDWRUL�� ,O� GLULWWR� GL
RS]LRQH�QRQ�VSHWWD�DL�VRFL�FRRSHUDWRUL�TXDORUD�OH�D]LRQL�VLDQR�ULVHUYDWH
DOOD� VRWWRVFUL]LRQH� GHJOL� LQYHVWLWRUL� LVWLWX]LRQDOL� GHVWLQDWL� DOOH� VRFLHWj
FRRSHUDWLYH�GL�FXL�DOO
DUW������RFWLHV�GHOOH�GLVSRVL]LRQL�GL�DWWXD]LRQH�GHO
FRG��FLY�
$�FLDVFXQ�VRFLR�VRYYHQWRUH�q�DWWULEXLWR�XQ�YRWR�
/
HVHUFL]LR�GHO�GLULWWR�GL�YRWR�q�UHJRODWR�GDOO
DUW�������F�F��$L�VRFL�RUGLQDUL
QRQ� SRVVRQR� HVVHUH� DWWULEXLWL� YRWL� LQ� UHOD]LRQH� DOOH� D]LRQL� GL� VRFLR
VRYYHQWRUH�HYHQWXDOPHQWH�SRVVHGXWH�
,� YRWL� FRPSOHVVLYDPHQWH� DWWULEXLWL� DL� VRFL� VRYYHQWRUL� QRQ� GHYRQR
VXSHUDUH� LO� WHU]R� GHL� YRWL� VSHWWDQWL� DOO
LQVLHPH� GHL� VRFL� SUHVHQWL� R
UDSSUHVHQWDWL�LQ�FLDVFXQD�$VVHPEOHD��4XDORUD��SHU�TXDOXQTXH�PRWLYR��VL
VXSHUL� WDOH� OLPLWH�� L� YRWL� GHL� VRFL� VRYYHQWRUL� VDUDQQR� ULFRQGRWWL
DXWRPDWLFDPHQWH�HQWUR�OD�PLVXUD�FRQVHQWLWD��DSSOLFDQGR�XQ�FRHIILFLHQWH
FRUUHWWLYR�GHWHUPLQDWR�GDO� UDSSRUWR� WUD� LO� QXPHUR�PDVVLPR�GHL�YRWL�DG
HVVL�DWWULEXLELOL�SHU�OHJJH�H�LO�QXPHUR�GL�YRWL�GD�HVVL�SRUWDWR�
,�VRFL�VRYYHQWRUL�SDUWHFLSDQR�DOOH�DVVHPEOHH�JHQHUDOL�GHL�VRFL�PHGLDQWH
YRWD]LRQL�VHSDUDWH�
5LFRUUHQGR� OH� FRQGL]LRQL� VWDELOLWH� GDOO
DUW�� ����� L� VRFL� VRYYHQWRUL� VRQR
FRVWLWXLWL�LQ�DVVHPEOHD�VSHFLDOH�
/
$VVHPEOHD�VSHFLDOH�q�FRQYRFDWD�GDO�&RQVLJOLR�GL�DPPLQLVWUD]LRQH�GHOOD
&RRSHUDWLYD� R� GDO� UDSSUHVHQWDQWH� FRPXQH� GHOOD� FDWHJRULD�� TXDQGR
TXHVWL�OR�ULWHQJDQR�QHFHVVDULR�R�TXDQGR�QH�VLD�IDWWD�ULFKLHVWD�GD�DOPHQR
XQ�WHU]R�GHL�VRYYHQWRUL�
/H�PRGDOLWj�GL�IXQ]LRQDPHQWR�GHOOH�DVVHPEOHH�VSHFLDOL�VRQR�GHWHUPLQDWH
LQ� EDVH� D� TXDQWR� SUHYLVWR� GDJOL� DUWW�� ����� H� VHJXHQWL�� FRG�� FLY��� LQ
TXDQWR�FRPSDWLELOL�FRQ�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWW����VV��GHO�SUHVHQWH
6WDWXWR�
$L� VRFL� VRYYHQWRUL�� LQ� FRQVLGHUD]LRQH� GHOO
LQWHUHVVH� FKH� HVVL� KDQQR
QHOO
DWWLYLWj� VRFLDOH�� q� ULVHUYDWD� OD� IDFROWj� GL� QRPLQDUH� DOPHQR� XQ
DPPLQLVWUDWRUH� H�� ODGGRYH� QRPLQDWR� LO� FROOHJLR� VLQGDFDOH�� XQ� VLQGDFR
HIIHWWLYR� H� VXSSOHQWH� QRQFKp� GL� XQ� OLTXLGDWRUH� LQ� FDVR� GL� VFLRJOLPHQWR
GHOOD�&RRSHUDWLYD��7DOH�QRPLQD�VDUj�GHOLEHUDWD�D�PDJJLRUDQ]D�GHL�YRWL
VSHWWDQWL�DL�VROL�VRFL�VRYYHQWRUL�
/H�D]LRQL�GHL�VRFL�VRYYHQWRUL�VRQR�SULYLOHJLDWH�QHOOD�ULSDUWL]LRQH�GHJOL�XWLOL
QHOOD�PLVXUD�VWDELOLWD�GDOOD�GHOLEHUD]LRQH�GHOO
DVVHPEOHD�VWUDRUGLQDULD�GL
FXL�DO�SUHFHGHQWH�FRPPD����QHO�ULVSHWWR�GHO� OLPLWH�SUHYLVWR�GDOO
DUWLFROR
��� FRPPD� ��� OHWWHUD� D�� GHO� G�OJV� ���������� 4XDORUD� VLD� DWWULEXLWR�� LO

.



SULYLOHJLR� GHYH� HVVHUH� FRUULVSRVWR� DQFKH� QHO� FDVR� LQ� FXL� O
$VVHPEOHD
GHFLGD�GL�QRQ�UHPXQHUDUH�OH�D]LRQL�GHL�VRFL�FRRSHUDWRUL�
/D�ULGX]LRQH�GHO�FDSLWDOH�VRFLDOH�LQ�FRQVHJXHQ]D�GL�SHUGLWH�QRQ�FRPSRUWD
ULGX]LRQH�GHO�YDORUH�QRPLQDOH�GHOOH�D]LRQL�GHL�VRFL�VRYYHQWRUL��VH�QRQ�SHU
OD� SDUWH� GL� SHUGLWD� FKH� HFFHGH� LO� YDORUH� QRPLQDOH� FRPSOHVVLYR� GHOOH
D]LRQL�GHL�VRFL�FRRSHUDWRUL��,Q�FDVR�GL�VFLRJOLPHQWR�GHOOD�&RRSHUDWLYD��OH
D]LRQL�GL� VRFLR� VRYYHQWRUH�KDQQR�GLULWWR�GL�SUHOD]LRQH�QHO� ULPERUVR�GHO
FDSLWDOH�VRFLDOH��ULVSHWWR�D�TXHOOH�GHL�VRFL�FRRSHUDWRUL��SHU� LO� ORUR�LQWHUR
YDORUH�
2OWUH� FKH�QHL� FDVL�SUHYLVWL� GDOO
DUW�� ����� FRG�� FLY��� DL� VRFL� VRYYHQWRUL� LO
GLULWWR�GL�UHFHVVR�VSHWWD�TXDQGR�VLD�GHFRUVR�LO�SHULRGR�PLQLPR�GL�WUH�DQQL
D�GHFRUUHUH�GDOOD�GDWD�GL�LVFUL]LRQH�QHO�OLEUR�VRFL�

7,72/2�,9����5,67251,

$UW������5LVWRUQL�
/
DVVHPEOHD� FKH� DSSURYD� LO� ELODQFLR� SXz� GHOLEHUDUH�� VX� SURSRVWD
GHOO
RUJDQR�DPPLQLVWUDWLYR��LQ�PDWHULD�GL�ULVWRUQR�DL�VRFL�FRRSHUDWRUL��QHO
ULVSHWWR�GHL�OLPLWL�H�GHOOH�FRQGL]LRQL�VWDELOLWH�GDOOD�OHJJH�����������GDOOH
GLVSRVL]LRQL�GHO�SUHVHQWH�VWDWXWR�H�GDO�UHODWLYR�DSSRVLWR�UHJRODPHQWR�
,O�ULVWRUQR�q�ULSDUWLWR�WUD�L�VRFL�FRRSHUDWRUL�SURSRU]LRQDOPHQWH�DOOD�TXDOLWj
H� DOOD� TXDQWLWj� GHJOL� VFDPEL� PXWXDOLVWLFL� FRUUHODWL� DOOH� DWWLYLWj� GL
LQWHUHVVH� JHQHUDOH� SUHYLVWL� GDO� � SUHVHQWH� VWDWXWR�� LQ� FRQIRUPLWj� FRQ� L
FULWHUL�VWDELOLWL�GDOO
DSSRVLWR�UHJRODPHQWR�
/
DVVHPEOHD�SXz�GHOLEHUDUH�OD�ULSDUWL]LRQH�GHL�ULVWRUQL�D�FLDVFXQ�VRFLR�LQ
IRUPD� OLTXLGD� RYYHUR�PHGLDQWH� DXPHQWR� SURSRU]LRQDOH� GHOOH� ULVSHWWLYH
TXRWH�VRFLDOL�

7,72/2�9����3$75,021,2�62&,$/(�('�(6(5&,=,2�62&,$/(

$UW������(OHPHQWL�FRVWLWXWLYL�
,O�SDWULPRQLR�GHOOD�&RRSHUDWLYD�q�FRVWLWXLWR�
D��GDO�FDSLWDOH�VRFLDOH��FKH�q�YDULDELOH�HG�q�IRUPDWR
D����GDL�FRQIHULPHQWL�HIIHWWXDWL�GDL�VRFL�RUGLQDUL��GL�FXL�DO�SUHFHGHQWH�DUW�
��� OHWW�� D��� UDSSUHVHQWDWL� GD� TXRWH� FLDVFXQD� GHO� YDORUH� QRQ� LQIHULRUH� D
�������HXUR�H�QRQ�VXSHULRUH�DL�OLPLWL�VWDELOLWL�GDOOD�OHJJH�
D���� GDO� IRQGR� SHU� OR� VYLOXSSR� D]LHQGDOH� DO� TXDOH� VRQR� LPSXWDWL� L
FRQIHULPHQWL�GHL�VRFL�VRYYHQWRUL�GL�FXL�DO�SUHFHGHQWH�DUW�����
E��GDOO
HYHQWXDOH�VRYUDSSUH]]R�IRUPDWR�FRQ�OH�VRPPH�YHUVDWH�GDL�VRFL�DL
VHQVL�GHO�SUHFHGHQWH�DUW�����OHWW��E��
F��GDJOL�VWUXPHQWL�SULYL�GL�GLULWWL�GL�DPPLQLVWUD]LRQH�GL�FXL�DO�SUHFHGHQWH
DUWLFROR����
G�� GDOOD� ULVHUYD� OHJDOH� IRUPDWD� FRQ�JOL� XWLOL� GL� HVHUFL]LR�H� FRQ� LO� YDORUH
GHOOH�TXRWH�HYHQWXDOPHQWH�QRQ�ULPERUVDWH�DL�VRFL�UHFHGXWL�RG�HVFOXVL�HG
DJOL�HUHGL�GHL�VRFL�GHFHGXWL�
H��GDOOD�ULVHUYD�VWUDRUGLQDULD�
I�� GD� RJQL� DOWUR� IRQGR� GL� ULVHUYD� FRVWLWXLWR� GDOO
DVVHPEOHD� H�R� SUHYLVWR
SHU�OHJJH�
3HU� OH� REEOLJD]LRQL� VRFLDOL� ULVSRQGH� VROWDQWR� OD� &RRSHUDWLYD� FRQ� LO� VXR
SDWULPRQLR� H�� FRQVHJXHQWHPHQWH�� L� VRFL� QHO� OLPLWH� GHOOH� TXRWH

.



VRWWRVFULWWH�
/H� ULVHUYH� VRQR� LQGLYLVLELOL� H�� FRQVHJXHQWHPHQWH�� QRQ� SRVVRQR� HVVHUH
ULSDUWLWH� WUD� L� VRFL� FRRSHUDWRUL� GXUDQWH� OD� YLWD� GHOOD� FRRSHUDWLYD�� Qp
DOO
DWWR�GHO�VXR�VFLRJOLPHQWR�

$UW�����&DUDWWHULVWLFKH�GHOOH�TXRWH�
/H�TXRWH�QRQ�SRVVRQR�HVVHUH�VRWWRSRVWH�D�SHJQR�R�D�YLQFROL�YRORQWDUL�
Qp�HVVHUH�FHGXWH�VHQ]D�O
DXWRUL]]D]LRQH�GHOO
RUJDQR�DPPLQLVWUDWLYR�
,O� VRFLR� FKH� LQWHQGD� WUDVIHULUH� OH� SURSULH� TXRWH� GHYH� GDUQH
FRPXQLFD]LRQH� DOO
RUJDQR� DPPLQLVWUDWLYR� FRQ� OHWWHUD� UDFFRPDQGDWD�
6DOYR� HVSUHVVD� DXWRUL]]D]LRQH� GHOO
RUJDQR� DPPLQLVWUDWLYR�� OD� FHVVLRQH
SXz� HVVHUH� HIIHWWXDWD� HVFOXVLYDPHQWH� SHU� O
LQWHUD� TXRWD� GHWHQXWD� GDO
VRFLR�
,O�SURYYHGLPHQWR�GHOO
RUJDQR�DPPLQLVWUDWLYR�GHYH�HVVHUH�FRPXQLFDWR�DO
VRFLR�HQWUR�VHVVDQWD�JLRUQL�GDO�ULFHYLPHQWR�GHOOD�ULFKLHVWD��GHFRUVL�L�TXDOL
LO� VRFLR�q� OLEHUR�GL� WUDVIHULUH� OD�SURSULD�SDUWHFLSD]LRQH�H� OD�&RRSHUDWLYD
GHYH�LVFULYHUH�QHO�OLEUR�GHL�VRFL� O
DFTXLUHQWH��D�FRQGL]LRQH�FKH�OR�VWHVVR
DEELD�L�UHTXLVLWL�SUHYLVWL�GDO�SUHFHGHQWH�DUWLFROR���
,Q� FDVR� GL� GLQLHJR� GHOO
DXWRUL]]D]LRQH�� O
RUJDQR� DPPLQLVWUDWLYR� GHYH
PRWLYDUH�OD�UHODWLYD�GHOLEHUD�H�FRPXQLFDUOD�HQWUR�VHVVDQWD�JLRUQL�DO�VRFLR
LQWHUHVVDWR�

$UW������%LODQFLR�GL�HVHUFL]LR�
/
HVHUFL]LR�VRFLDOH�YD�GDO���JHQQDLR�DO����GLFHPEUH�GL�RJQL�DQQR�
$OOD�ILQH�GL�RJQL�HVHUFL]LR�VRFLDOH�O
RUJDQR�DPPLQLVWUDWLYR�SURYYHGH�DOOD
UHGD]LRQH� GHO� ELODQFLR�� SUHYLR� HVDWWR� LQYHQWDULR�� GD� FRPSLODUVL� LQ
FRQIRUPLWj�DOOH�QRUPH�GL�OHJJH�
,O� ELODQFLR� GHYH� HVVHUH� SUHVHQWDWR� DOO
DVVHPEOHD� GHL� VRFL� SHU
O
DSSURYD]LRQH� HQWUR� FHQWRYHQWL� JLRUQL� GDOOD� FKLXVXUD� GHOO
HVHUFL]LR
VRFLDOH�� RYYHUR�HQWUR� FHQWRWWDQWD�JLRUQL� TXDORUD� ULFRUUDQR� OH� FRQGL]LRQL
GL� FXL� DOO
XOWLPR� FRPPD� GHOO
DUWLFROR� ����� F�F��� FHUWLILFDWH� GDOO
RUJDQR
DPPLQLVWUDWLYR�LQ�VHGH�GL�UHOD]LRQH�VXOOD�JHVWLRQH�
/
DVVHPEOHD�FKH�DSSURYD�LO�ELODQFLR�GHOLEHUD�VXOOD�GLVWULEX]LRQH�GHJOL�XWLOL
H�GHJOL�DYDQ]L�GL�JHVWLRQH�DQQXDOL�GHVWLQDQGROL��QHO�ULVSHWWR�GHL� OLPLWL�H
GHOOH�FRQGL]LRQL�GL�FXL�DOO
DUW����GHO�G�OJV��Q�����������
D�� D� ULVHUYD� OHJDOH� QHOOD� PLVXUD� QRQ� LQIHULRUH� D� TXHOOD� SUHYLVWD� GDOOD
OHJJH�
E�� DO� )RQGR� PXWXDOLVWLFR� SHU� OD� SURPR]LRQH� H� OR� VYLOXSSR� GHOOD
FRRSHUD]LRQH� GL� FXL� DOO
DUW�� ��� GHOOD� OHJJH���������Q�� ���� QHOOD�PLVXUD
GHO����
F��D�ULYDOXWD]LRQH�JUDWXLWD�GHO�FDSLWDOH�VRFLDOH�
G�� DG� HYHQWXDOH� ULSDUWL]LRQH� GHL� ULVWRUQL� QHO� ULVSHWWR� GHL� OLPLWL� H� GHOOH
PRGDOLWj�SUHYLVWH�GDO�SUHFHGHQWH�DUWLFROR����
H�� DG� HYHQWXDOH� UHPXQHUD]LRQH� GHO� FDSLWDOH� VRFLDOH� HIIHWWLYDPHQWH
YHUVDWR�
I��D�UHPXQHUD]LRQH�GHOOH�D]LRQL�GHL�VRFL�VRYYHQWRUL�GL�FXL�DO�SUHFHGHQWH
DUWLFROR����
J�� DG� HYHQWXDOH� UHPXQHUD]LRQH� GHJOL� VWUXPHQWL� SULYL� GL� GLULWWL� GL
DPPLQLVWUD]LRQH�GL�FXL�DO�SUHFHGHQWH�DUWLFROR����
K��OD�UHVWDQWH�SDUWH�D�ULVHUYD�VWUDRUGLQDULD�

.



$OOH�GHVWLQD]LRQL�GL�FXL�DOOH�SUHFHGHQWL�OHWWHUH�F���H���I��H�J��SXz�HVVHUH
GHVWLQDWD�XQD�TXRWD�LQIHULRUH�DO�FLQTXDQWD�SHU�FHQWR�GHJOL�XWLOL�DQQXDOH�
GHGRWWH�HYHQWXDOL�SHUGLWH�PDWXUDWH�QHJOL�HVHUFL]L�SUHFHGHQWL�

7,72/2�9,
5,81,21,�'(,�62&,�(�25*$1,�62&,$/,

$UW������'HFLVLRQL�GHL�VRFL�
,�VRFL�GHFLGRQR�VXOOH�PDWHULH�ULVHUYDWH�DOOD�ORUR�FRPSHWHQ]D�GDOOD�OHJJH�
GDO� SUHVHQWH� VWDWXWR�� QRQFKp� VXJOL� DUJRPHQWL� FKH� JOL� DPPLQLVWUDWRUL� R
WDQWL� VRFL� FKH� UDSSUHVHQWDQR�DOPHQR�XQ� WHU]R�GHO�QXPHUR�FRPSOHVVLYR
GHJOL�DYHQWL�GLULWWR�DO�YRWR�VRWWRSRQJRQR�DOOD�ORUR�DSSURYD]LRQH�
,Q�RJQL�FDVR�VRQR�ULVHUYDWH�DOOD�FRPSHWHQ]D�GHL�VRFL�
��� O
DSSURYD]LRQH� GHO� ELODQFLR�� OD� ULSDUWL]LRQH� GHO� ULVWRUQR� H� OD
GLVWULEX]LRQH�GHJOL�XWLOL�
��� O
DSSURYD]LRQH� GHO� ELODQFLR� VRFLDOH� LQ� FRQIRUPLWj� FRQ� OH� OLQHH� JXLGD
VWDELOLWH�FRQ�GHFUHWR�GHO�0LQLVWHUR�GHO�/DYRUR�H�GHOOH�3ROLWLFKH�VRFLDOL�DL
VHQVL�GHO�G�OJV�����������
���OD�QRPLQD�GHJOL� DPPLQLVWUDWRUL� H� OD� VWUXWWXUD� GHOO
RUJDQR
DPPLQLVWUDWLYR��FRPSUHVD�OD�PLVXUD�GHL�FRPSHQVL�GD�FRUULVSRQGHUH�SHU
OD�ORUR�DWWLYLWj�FROOHJLDOH�
���OD�QRPLQD�GHO�VLQGDFR�XQLFR�R�HYHQWXDOPHQWH�GHO�FROOHJLR�VLQGDFDOH�DL
VHQVL� GHOO
DUW�� ��� GHO� '�OJV� ���������� FRPSUHVR� LO� VXR� SUHVLGHQWH�
QRQFKp�LO�FRPSHQVR�GD�FRUULVSRQGHUH�ORUR�
���OH�PRGLILFD]LRQL�GHOO
DWWR�FRVWLWXWLYR�
���OD�GHFLVLRQH�GL�DGHULUH�DG�XQ�JUXSSR�FRRSHUDWLYR�SDULWHWLFR�
���OD�GHFLVLRQH�GL�FRPSLHUH�RSHUD]LRQL�FKH�FRPSRUWDQR� XQD� VRVWDQ]LDOH
PRGLILFD]LRQH� GHOO
RJJHWWR� VRFLDOH� R� XQD� ULOHYDQWH� PRGLILFD]LRQH� GHL
GLULWWL�GHL�VRFL�
��� O
DSSURYD]LRQH� GHL� UHJRODPHQWL� LQWHUQL� FRQ� OH�PDJJLRUDQ]H� SUHYLVWH
SHU�O
DVVHPEOHD�VWUDRUGLQDULD��FRQ�SDUWLFRODUH�ULJXDUGR�DO�UHJRODPHQWR�GL
FXL�DO�VXFFHVVLYR�DUWLFROR����
���OD�QRPLQD�GHL�OLTXLGDWRUL�H�L�FULWHUL�GL�VYROJLPHQWR�GHOOD�OLTXLGD]LRQH�
/H� GHFLVLRQL� GL� FRPSHWHQ]D� GHL� VRFL� VRQR� DVVXQWH� PHGLDQWH
GHOLEHUD]LRQH� DVVHPEOHDUH�� FRQ� OH� PRGDOLWj� SUHYLVWH� GDOO
DUWLFROR
�����ELV�GHO�FRGLFH�FLYLOH�

$UW������$VVHPEOHH�
/
DYYLVR�q� LQYLDWR�SHU� OHWWHUD� UDFFRPDQGDWD�R� FRPXQLFD]LRQH�YLD� ID[�R
DOWUR� PH]]R� LGRQHR� D� JDUDQWLUH� OD� SURYD� GHO� ULFHYLPHQWR� GD� SDUWH� GL
FLDVFXQ� VRFLR� DYHQWH� GLULWWR� GL� YRWR� H� GHO� UDSSUHVHQWDQWH� FRPXQH� GL
FLDVFXQD� FDWHJRULD� GL� VWUXPHQWL� ILQDQ]LDUL� SULYL� GHO� GLULWWR� GL� YRWR�
DOPHQR���JLRUQL�SULPD�GHOO
DGXQDQ]D�
,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�SXz�� D� VXD� GLVFUH]LRQH� H� LQ�DJJLXQWD� D
TXHOOD��REEOLJDWRULD��XVDUH�TXDOXQTXH�DOWUD�IRUPD�GL�SXEEOLFLWj�GLUHWWD�D
PHJOLR�GLIIRQGHUH�IUD�L�VRFL�O
DYYLVR�GL�FRQYRFD]LRQH�GHOOH�DVVHPEOHH�
,Q�PDQFDQ]D�GHOO
DGHPSLPHQWR�GHOOH�VXGGHWWH�IRUPDOLWj��O
$VVHPEOHD�VL
UHSXWD� YDOLGDPHQWH� FRVWLWXLWD� TXDQGR� VLDQR� SUHVHQWL� R� UDSSUHVHQWDWL
WXWWL�L�VRFL�FRQ�GLULWWR�GL�YRWR�H�VLDQR�SUHVHQWL��R�LQIRUPDWL�GHOOD�ULXQLRQH�
WXWWL� JOL� $PPLQLVWUDWRUL� H� O
RUJDQR� GL� FRQWUROOR�� VH� QRPLQDWR�� 7XWWDYLD

.



FLDVFXQR�GHJOL� LQWHUYHQXWL�SXz�RSSRUVL�DOOD�GLVFXVVLRQH�GHJOL�DUJRPHQWL
VXL�TXDOL�QRQ�VL�ULWHQJD�VXIILFLHQWHPHQWH�LQIRUPDWR�
/D� FRQYRFD]LRQH� GHYH� DOWUHVu� HVVHUH� ULYROWD� DL� UDSSUHVHQWDQWL� GHL
ODYRUDWRUL� H� GHJOL� XWHQWL� DO� ILQH� GL� DVVLFXUDUQH� OD� SDUWHFLSD]LRQH� DOOH
FRQGL]LRQL�SUHYLVWH�GDO�UHJRODPHQWR�GL�FXL�DO�VXFFHVVLYR�DUWLFROR����

$UW������&RVWLWX]LRQH�H�TXRUXP�GHOLEHUDWLYL�
,Q� SULPD� FRQYRFD]LRQH� O
$VVHPEOHD� q� UHJRODUPHQWH� FRVWLWXLWD� TXDQGR
VLDQR�SUHVHQWL�R� UDSSUHVHQWDWL� OD�PHWj�SL��XQR�GHL�YRWL�GHL� VRFL�DYHQWL
GLULWWR�DO�YRWR�
,Q� VHFRQGD� FRQYRFD]LRQH� O
$VVHPEOHD� q� UHJRODUPHQWH� FRVWLWXLWD
TXDOXQTXH� VLD� LO� QXPHUR� GHL� VRFL� LQWHUYHQXWL� R� UDSSUHVHQWDWL� DYHQWL
GLULWWR�DO�YRWR�
/
$VVHPEOHD� GHOLEHUD� D� PDJJLRUDQ]D� DVVROXWD�� DG� HFFH]LRQH� GHL� FDVL
SUHYLVWL� GDL� QXPHUL� �� H� ��� GHO� SUHFHGHQWH� DUWLFROR� ���� SHU� L� TXDOL� q
QHFHVVDULR�LO�YRWR�IDYRUHYROH�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�VRFL�DYHQWL
GLULWWR�DO�YRWR�

$UW������9RWD]LRQL�
3HU� OH� YRWD]LRQL� VL� SURFHGHUj� QRUPDOPHQWH� FRO� VLVWHPD� GHOOD� DO]DWD� GL
PDQR�� VDOYR� GLYHUVD� GHOLEHUD]LRQH� GHOO
$VVHPEOHD�� 6RQR� HVFOXVH� OH
YRWD]LRQL�D�VFUXWLQLR�VHJUHWR�

$UW������9RWR�
1HOOH� $VVHPEOHH� KDQQR� GLULWWR� DO� YRWR� FRORUR� FKH� ULVXOWDQR� LVFULWWL� QHO
OLEUR� GHL� VRFL� GD� DOPHQR� ��� JLRUQL� H� FKH� QRQ� VLDQR� LQ� PRUD� QHL
YHUVDPHQWL�GHOOH�TXRWH�VRWWRVFULWWH�
&LDVFXQ�VRFLR�SHUVRQD�ILVLFD�KD�XQ�VROR�YRWR��TXDOXQTXH�VLD�O
DPPRQWDUH
GHOOD� VXD� SDUWHFLSD]LRQH�� L� VRFL� SHUVRQH� JLXULGLFKH� SRWUDQQR� DYHUH� XQ
PDVVLPR� GL� �� YRWL�� LQ� UHOD]LRQH� DOO
DPPRQWDUH� GHOOD� TXRWD� VRFLDOH
GHWHQXWD�RSSXUH�DO�QXPHUR�GHL�ORUR�PHPEUL�
3HU�L�VRFL�VSHFLDOL�VL�DSSOLFD�LO�SUHFHGHQWH�DUWLFROR���

$UW������3UHVLGHQ]D�GHOO
$VVHPEOHD�
/
$VVHPEOHD�q�SUHVLHGXWD�GDO�SUHVLGHQWH�GHOO
2UJDQR�DPPLQLVWUDWLYR�HG
LQ�VXD�DVVHQ]D�GDO�YLFH�SUHVLGHQWH��HG�LQ�DVVHQ]D�DQFKH�GL�TXHVWL��GDOOD
SHUVRQD�GHVLJQDWD�GDOO
$VVHPEOHD�VWHVVD��FRO�YRWR�GHOOD�PDJJLRUDQ]D�GHL
SUHVHQWL�
(VVD�SURYYHGH�DOOD�QRPLQD�GL�XQ�VHJUHWDULR��DQFKH�QRQ�VRFLR��/D�QRPLQD
GHO�VHJUHWDULR�QRQ�KD�OXRJR�TXDQGR�LO�YHUEDOH�q�UHGDWWR�GD�XQ�QRWDLR�

$UW������$PPLQLVWUD]LRQH�
/D� &RRSHUDWLYD� q� DPPLQLVWUDWD� GD� XQ� FRQVLJOLR� GL� DPPLQLVWUD]LRQH
FRPSRVWR�GD�WUH�R�SL��PHPEUL��VX�GHFLVLRQH�GHL�VRFL�LQ�VHGH�GL�QRPLQD�
/
DPPLQLVWUD]LRQH� GHOOD� &RRSHUDWLYD� SXz� HVVHUH� DIILGDWD� DQFKH� D
VRJJHWWL� QRQ� VRFL�� SXUFKp� OD� PDJJLRUDQ]D� GHO� FRQVLJOLR� GL
DPPLQLVWUD]LRQH�VLD�VFHOWD�WUD�L�VRFL�FRRSHUDWRUL�
1RQ�SRVVRQR�HVVHUH�QRPLQDWL�DOOD�FDULFD�GL�DPPLQLVWUDWRUL�L�VRJJHWWL�FKH
VL� WURYLQR� QHOOH� FRQGL]LRQL� SUHYLVWH� GDOO
DUWLFROR� ����� F�F�� H� VLDQR� VWDWL
VRWWRSRVWL� D� PLVXUH� GL� SUHYHQ]LRQH� DQWLPDILD�� VDOYL� JOL� HIIHWWL� GHOOD

.



ULDELOLWD]LRQH�� 1RQ� SRVVRQR� HVVHUH� DOWUHVu� QRPLQDWL� DOOD� FDULFD� GL
DPPLQLVWUDWRUL�L�VRJJHWWL�QRQ�VRFL�FKH�VL�WURYLQR�QHOOH�FRQGL]LRQL�SUHYLVWH
GDOO
DUWLFROR� ����� F�F�� H� FKH� QRQ� DEELDQR� XQD� FRPSURYDWD� HVSHULHQ]D
QHOO
DPPLQLVWUD]LRQH� GL� VRFLHWj� FRRSHUDWLYH� RYYHUR� GL� LPSUHVH� FKH
DEELDQR� RSHUDWR� QHO� VHWWRUH� HFRQRPLFR� LGHQWLFR� R� DIILQH� D� TXHOOR
GHVFULWWR�QHOO
RJJHWWR�VRFLDOH�
Ê� REEOLJDWRULD� O
HOH]LRQH� GL� DOPHQR� XQ� UDSSUHVHQWDQWH� GHL� ODYRUDWRUL� R
GHJOL� XWHQWL� TXDORUD� OD� FRRSHUDWLYD� ULFDGD� QHOOH� FRQGL]LRQL� SUHYLVWH
GDOO
DUWLFROR�����FRPPD����OHWWHUD�E���GHO�G�OJV����������H�QRQ�SRVVLHGD
OD�TXDOLILFD�GL�FRRSHUDWLYD�D�PXWXDOLWj�SUHYDOHQWH��
*OL�DPPLQLVWUDWRUL�UHVWDQR�LQ�FDULFD�SHU�LO�SHULRGR�GHWHUPLQDWR�GDL�VRFL�DO
PRPHQWR�GHOOD�QRPLQD��FRPXQTXH�QRQ�VXSHULRUH�D�WUH�DQQL�
*OL�DPPLQLVWUDWRUL�SRVVRQR�HVVHUH�ULHOHWWL�
/D� FHVVD]LRQH� GHJOL� DPPLQLVWUDWRUL� SHU� VFDGHQ]D� GHO� SHULRGR
GHWHUPLQDWR� GDL� VRFL� KD� HIIHWWR� GDO� PRPHQWR� LQ� FXL� LO� QXRYR� RUJDQR
DPPLQLVWUDWLYR�q�VWDWR�ULFRVWLWXLWR�
4XDORUD�QRQ�YL�DEELDQR�SURYYHGXWR� L� VRFL�DO�PRPHQWR�GHOOD�QRPLQD�� LO
FRQVLJOLR� GL� DPPLQLVWUD]LRQH� HOHJJH� IUD� L� VXRL� PHPEUL� XQ� SUHVLGHQWH�
1RQ� SRVVRQR� DVVXPHUH� OD� SUHVLGHQ]D� L� UDSSUHVHQWDQWL� GHOOH� VRFLHWj
FRVWLWXLWH�GD�XQ�XQLFR�VRFLR�SHUVRQD�ILVLFD��GHJOL�HQWL�FRQ�VFRSR�GL�OXFUR
H� GHOOH� DPPLQLVWUD]LRQL� SXEEOLFKH� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� GHO
GHFUHWR�OHJLVODWLYR����PDU]R�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL�
/H�GHFLVLRQL�GHJOL�DPPLQLVWUDWRUL�GHYRQR�HVVHUH�WUDVFULWWH�VHQ]D�LQGXJLR
QHO�OLEUR�GHOOH�GHFLVLRQL�GHJOL�DPPLQLVWUDWRUL�
,O�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�q�FRQYRFDWR�GDO�3UHVLGHQWH�WXWWH�OH�YROWH
QHOOH�TXDOL�YL�VLD�PDWHULD�VX�FXL�GHOLEHUDUH�RYYHUR�TXDQGR�OR�ULFKLHGDQR
XQ�WHU]R�GHJOL�DPPLQLVWUDWRUL
/D� FRQYRFD]LRQH�� UHFDQWH� O
RUGLQH� GHO� JLRUQR�� OD� GDWD�� LO� OXRJR� H� O
RUD
GHOOD�ULXQLRQH��GHYH�HVVHUH�VSHGLWD�D�WXWWL�JOL�DPPLQLVWUDWRUL�H� O
RUJDQR
GL� FRQWUROOR�� FRQ� TXDOVLDVL� � PH]]R� LGRQHR� DG� DVVLFXUDUH� OD� SURYD
GHOO
DYYHQXWR� ULFHYLPHQWR�� DOPHQR� WUH�JLRUQL�SULPD�GHOO
DGXQDQ]D�H�� LQ
FDVR�GL�XUJHQ]D��DOPHQR�XQ�JLRUQR�SULPD�
/H�DGXQDQ]H�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�OH�VXH�GHOLEHUD]LRQL�VRQR
YDOLGH��DQFKH�VHQ]D�FRPXQLFD]LRQH�IRUPDOH��TXDQGR�LQWHUYHQJRQR�WXWWL�L
FRQVLJOLHUL�LQ�FDULFD�H�O
RUJDQR�GL�FRQWUROOR�
3HU� OD� YDOLGLWj� GHOOH� GHOLEHUD]LRQL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� q
QHFHVVDULD�OD�SUHVHQ]D�HIIHWWLYD�GHOOD�PDJJLRUDQ]D�GHL�PHPEUL�LQ�FDULFD�
OH� GHOLEHUD]LRQL� VRQR� SUHVH� FRQ� OD� PDJJLRUDQ]D� DVVROXWD� GHL� YRWL� GHL
SUHVHQWL��,Q�FDVR�GL�SDULWj�GHL�YRWL��OD�SURSRVWD�VL�LQWHQGH�UHVSLQWD�
'HOOH� GHOLEHUD]LRQL� GHOOD� VHGXWD� VL� UHGLJH� XQ� YHUEDOH�� ILUPDWR� GDO
SUHVLGHQWH�H�GDO�VHJUHWDULR�VH�QRPLQDWR��LO�TXDOH�GHYH�HVVHUH�WUDVFULWWR
QHO�OLEUR�GHOOH�GHFLVLRQL�GHJOL�DPPLQLVWUDWRUL�
,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� KD� WXWWL� L� SRWHUL� SHU� O
DPPLQLVWUD]LRQH
GHOOD� FRRSHUDWLYD�� ,Q� VHGH� GL� QRPLQD� SRVVRQR� WXWWDYLD� HVVHUH� LQGLFDWL
OLPLWL�DL�SRWHUL�GHJOL�DPPLQLVWUDWRUL�
,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�SXz� DIILGDUH� VSHFLILFL� LQFDULFKL� D� VLQJROL
DPPLQLVWUDWRUL�� GHOHJDQGR� ORUR� L� QHFHVVDUL� SRWHUL� H� SUHFLVDQGR� L
FRQWHQXWL�� L� OLPLWL� H� OH�PRGDOLWj�GL�HVHUFL]LR�GHOOD�GHOHJD��1RQ�SRVVRQR
HVVHUH� GHOHJDWL� L� SRWHUL� FRQFHUQHQWL� OH� PDWHULH� LQGLFDWH� GDOO
DUWLFROR
������ FRPPD� ��� F�F�� QRQFKp� L� SRWHUL� LQ� PDWHULD� GL� DPPLVVLRQH�� GL

.



UHFHVVR� HG� HVFOXVLRQH� GHL� VRFL�� ,O� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHYH
LQROWUH� GHOLEHUDUH� LQ� IRUPD� FROOHJLDOH� QHL� FDVL� LQ� FXL� RJJHWWR� GHOOD
GHFLVLRQH� VLDQR� OD� UHPXQHUD]LRQH� GHOOD� SUHVWD]LRQH� PXWXDOLVWLFD�� LO
ULVWRUQR�� LO� FRQIHULPHQWR�� OD� FHVVLRQH�R� O
DFTXLVWR�GL�D]LHQGD�R�GL� UDPR
G
D]LHQGD��O
DVVXQ]LRQH�GL�XQD�SDUWHFLSD]LRQH�ULOHYDQWH�LQ�DOWUD�VRFLHWj�
2JQL�����JLRUQL�JOL�RUJDQL�GHOHJDWL�GHYRQR�ULIHULUH�DJOL�$PPLQLVWUDWRUL�H
DOO
RUJDQR�GL�FRQWUROOR�VXO�JHQHUDOH�DQGDPHQWR�GHOOD�JHVWLRQH�H�VXOOD�VXD
SUHYHGLELOH� HYROX]LRQH�� QRQFKp� VXOOH� RSHUD]LRQL� GL� PDJJLRU� ULOLHYR�� LQ
WHUPLQL� GL� GLPHQVLRQL� R� FDUDWWHULVWLFKH�� HIIHWWXDWH� GDOOD� &RRSHUDWLYD� H
GDOOH�VXH�FRQWUROODWH
*OL� DPPLQLVWUDWRUL� UHOD]LRQDQR�� LQ� RFFDVLRQH� GHOO
DSSURYD]LRQH� GHO
ELODQFLR� GL� HVHUFL]LR�� VXL� FULWHUL� VHJXLWL� QHOOD� JHVWLRQH� VRFLDOH� SHU� LO
FRQVHJXLPHQWR� GHOOH� ILQDOLWj� LVWLWX]LRQDOL� H� GHOOR� VFRSR� PXWXDOLVWLFR�
DQFKH�LQ�UHOD]LRQH�DO�FRQWHQXWR�GHO�ELODQFLR�VRFLDOH�GL�FXL��DOO
DUWLFROR���
FRPPD� ��� GHO� G�OJV� ���������� 1HOOD� PHGHVLPD� UHOD]LRQH� JOL
DPPLQLVWUDWRUL�GHYRQR�LOOXVWUDUH�OH�UDJLRQL�GHOOH�GHWHUPLQD]LRQL�DVVXQWH
FRQ�ULJXDUGR�DOO
DPPLVVLRQH�GL�QXRYL�VRFL�
*OL�DPPLQLVWUDWRUL�GHYRQR�SURYYHGHUH�D�SXEEOLFDUH�LO�ELODQFLR�VRFLDOH�QHO
VLWR�LQWHUQHW�GHOOD�FRRSHUDWLYD�
/D�UDSSUHVHQWDQ]D�GHOOD�&RRSHUDWLYD�VSHWWD�DO�SUHVLGHQWH�GHO�FRQVLJOLR�
DO�YLFHSUHVLGHQWH�HG�DL�FRQVLJOLHUL�GHOHJDWL��VH�QRPLQDWL�
,Q�FDVR�GL�PDQFDQ]D�VRSUDYYHQXWD�GL�XQR�R�SL��$PPLQLVWUDWRUL��JOL�DOWUL
SURYYHGRQR�D�VRVWLWXLUOL�QHL�PRGL�SUHYLVWL�GDOO
DUW�������GHO�FRGLFH�FLYLOH�
6H� YLHQH�PHQR� OD� PDJJLRUDQ]D� GHJOL� $PPLQLVWUDWRUL�� TXHOOL� ULPDVWL� LQ
FDULFD� GHYRQR� ULFRUUHUH� DOOD� GHFLVLRQH� GHL� VRFL� SHU� OD� VRVWLWX]LRQH� GHL
PDQFDQWL�
,Q�FDVR�GL�PDQFDQ]D�VRSUDYYHQXWD�GL�WXWWL�JOL�$PPLQLVWUDWRUL��LO�ULFRUVR
DOOD� GHFLVLRQH� GHL� VRFL� GHYH� HVVHUH� IDWWR� G
XUJHQ]D� GDOO
RUJDQR� GL
FRQWUROOR�� LO� TXDOH� SXz� FRPSLHUH� QHO� IUDWWHPSR� JOL� DWWL� GL� RUGLQDULD
DPPLQLVWUD]LRQH�
6SHWWD� DOOD� GHFLVLRQH� GHL� VRFL� GHWHUPLQDUH� L� FRPSHQVL� GRYXWL� DJOL
$PPLQLVWUDWRUL� H� DL� PHPEUL� GHO� &RPLWDWR� HVHFXWLYR�� VH� QRPLQDWR�� ,Q
SUHVHQ]D� GL� DPPLQLVWUDWRUL� LQYHVWLWL� GL� SDUWLFRODUL� FDULFKH�� OD
UHPXQHUD]LRQH� GHJOL� VWHVVL� q� VWDELOLWD� GDOO
RUJDQR� DPPLQLVWUDWLYR�
VHQWLWR� LO� SDUHUH� GHOO
RUJDQR� GL� FRQWUROOR�� QHO� ULVSHWWR� GHL� OLPLWL� GL� FXL
DOO
DUWLFROR����FRPPD����OHWWHUD�D���GHO�GOJV�����������

$UW������2UJDQR�GL�FRQWUROOR�
/D�&RRSHUDWLYD�SURFHGH�DOOD�QRPLQD�GHOO
RUJDQR�GL�FRQWUROOR�FRVWLWXLWR�GD
XQ� VROR� PHPEUR� HIIHWWLYR�� LVFULWWR� QHOO
DSSRVLWR� 5HJLVWUR� GHL� UHYLVRUL
OHJDOL�GHL�FRQWL��R�SHU�GHFLVLRQH�GHOO
$VVHPEOHD�GHL�VRFL��R�SHU�REEOLJR�GL
OHJJH�
,O�VLQGDFR�XQLFR�GXUD�LQ�FDULFD�WUH�DQQL�H�VFDGH�DOOD�GDWD�GHOO
DVVHPEOHD
FRQYRFDWD�SHU�O
DSSURYD]LRQH�GHO�ELODQFLR�UHODWLYR�DO�WHU]R�HVHUFL]LR�GHOOD
FDULFD�HG�q�ULHOHJJLELOH�
1RQ� SRVVRQR� HVVHUH� QRPLQDWL� DOOD� FDULFD� GL� VLQGDFR�� H� VH� QRPLQDWL
GHFDGRQR� GDOO
XIILFLR�� FRORUR� FKH� VL� WURYLQR� QHOOH� FRQGL]LRQL� SUHYLVWH
GDOO
DUWLFROR� ����� F�F�� RYYHUR� FKH� VLDQR� VWDWL� VRWWRSRVWL� D� PLVXUH� GL
SUHYHQ]LRQH�DQWLPDILD��VDOYL�JOL�HIIHWWL�GHOOD�ULDELOLWD]LRQH��,O�VLQGDFR�SXz
HVVHUH� UHYRFDWR� VROR� SHU� JLXVWD� FDXVD� H� FRQ� GHFLVLRQH� GHL� VRFL�� /D

.



GHFLVLRQH� GL� UHYRFD� GHYH� HVVHUH� DSSURYDWD� FRQ� GHFUHWR� GHO
7ULEXQDOH��VHQWLWR�O
LQWHUHVVDWR�
,Q� FDVR� GL�PRUWH�� GL� GHFDGHQ]D� R� ULQXQ]LD� GL� XQ� VLQGDFR�� O
DVVHPEOHD
SURFHGHUj�DOOD�QRPLQD�GL�XQ�QXRYR�RUJDQR�GL�FRQWUROOR�
,O�VLQGDFR�XQLFR�GHYH�YLJLODUH�VXOO
RVVHUYDQ]D�GHOOD�OHJJH�H�GHOOR�VWDWXWR�
VXO� ULVSHWWR� GHL� SULQFLSL� GL� FRUUHWWD� DPPLQLVWUD]LRQH� H�� LQ� SDUWLFRODUH�
VXOO
DGHJXDWH]]D� GHOO
DVVHWWR� RUJDQL]]DWLYR�� DPPLQLVWUDWLYR� H� FRQWDELOH
DGRWWDWR�GDOOD�VRFLHWj�H�VXO�VXR�FRQFUHWR�IXQ]LRQDPHQWR�
,O�VLQGDFR�HVHUFLWD��LQROWUH��FRPSLWL�GL�PRQLWRUDJJLR�GHOO
RVVHUYDQ]D�GHOOH
ILQDOLWj� VRFLDOL� � H� PXWXDOLVWLFKH� GD� SDUWH� GHOOD� FRRSHUDWLYD�� DYXWR
SDUWLFRODUH�ULJXDUGR�DOOH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL�������������H���
GHO�G�OJV����������HG�DWWHVWD�FKH�LO�ELODQFLR�VRFLDOH�VLD�VWDWR�UHGDWWR�LQ
FRQIRUPLWj� DOOH� OLQHH� JXLGD� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� GHO� G�OJV
PHGHVLPR�
$� WDO� ILQH�� LO� VLQGDFR� SXz� LQ� TXDOVLDVL� PRPHQWR� SURFHGHUH� DG� DWWL� GL
LVSH]LRQH� H� GL� FRQWUROOR�� DYHQGR� LQROWUH� OD� IDFROWj� GL� FKLHGHUH� DJOL
DPPLQLVWUDWRUL� QRWL]LH�� DQFKH� FRQ� ULIHULPHQWR� D� VRFLHWj� FRQWUROODWH�
VXOO
DQGDPHQWR�GHOOH�RSHUD]LRQL�VRFLDOL�R�VX�GHWHUPLQDWL�DIIDUL��3RVVRQR
VFDPELDUH� LQIRUPD]LRQL� FRQ� L� FRUULVSRQGHQWL� RUJDQL� GHOOH� VRFLHWj
FRQWUROODWH� LQ� PHULWR� DL� VLVWHPL� GL� DPPLQLVWUD]LRQH� H� FRQWUROOR� HG
DOO
DQGDPHQWR�JHQHUDOH�GHOO
DWWLYLWj�VRFLDOH�
,O�VLQGDFR�XQLFR�HVHUFLWD�DQFKH�OD�UHYLVLRQH�OHJDOH�GHL�FRQWL�DL�VHQVL�GHJOL
DUWLFROL������ELV�H�VHJXHQWL�GHO�FRG��FLY��H�GHOOD�OHJLVOD]LRQH�VSHFLDOH�LQ
PDWHULD� QHO� FDVR� LQ� FXL� O
LPSUHVD� VRFLDOH� VXSHUL� SHU� GXH� HVHUFL]L
FRQVHFXWLYL�GXH�GHL�OLPLWL�LQGLFDWL�QHO�SULPR�FRPPD�GHOO
DUWLFROR������ELV
GHO�FRGLFH�FLYLOH�
,O�VLQGDFR�XQLFR�UHOD]LRQD��LQ�RFFDVLRQH�GHOO
DSSURYD]LRQH�GHO�ELODQFLR�GL
HVHUFL]LR��VXL�FULWHUL�VHJXLWL�QHOOD�JHVWLRQH�VRFLDOH�SHU� LO� FRQVHJXLPHQWR
GHOOH�ILQDOLWj�LVWLWX]LRQDOL�H�GHOOR�VFRSR�PXWXDOLVWLFR�
,O�VLQGDFR�XQLFR�GHYH�DVVLVWHUH�DOOH�DGXQDQ]H�GHOOH�DVVHPEOHH�GHL�VRFL�
DOOH�DGXQDQ]H�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH�H�GHO�FRPLWDWR�HVHFXWLYR�
VH�QRPLQDWR�
4XDORUD� OD� &RRSHUDWLYD� LQWHQGD� DIILGDUH� L� FRPSLWL� GL� FRQWUROOR� DG� XQ
RUJDQR� FROOHJLDOH�� O
DVVHPEOHD� SURFHGH� DOOD� QRPLQD� GHO� FROOHJLR
VLQGDFDOH�� FRPSRVWR� GD� WUH� PHPEUL� HIIHWWLYL� H� GXH� VXSSOHQWL� HOHWWL
GDOO
DVVHPEOHD��DO�TXDOH�VL�DSSOLFDQR�OH�QRUPH�SUHFHGHQWHPHQWH�GHWWDWH
SHU� LO� VLQGDFR� XQLFR�� /D� QRPLQD� GHO� FROOHJLR� VLQGDFDOH�� LQ� OXRJR� GHO
VLQGDFR� XQLFR�� q� REEOLJDWRULD� TXDORUD� OD� FRRSHUDWLYD� ULFDGD� QHOOH
FRQGL]LRQL�GL�FXL�DOO
DUWLFROR�����FRPPD����OHWWHUD�E��GHO�G�OJV����������
DO� ILQH� GL� QRPLQDUH� DOPHQR� XQ� UDSSUHVHQWDQWH� GHL� ODYRUDWRUL� R� GHJOL
XWHQWL�
,O�FROOHJLR�VLQGDFDOH�q�FRVWLWXLWR�GD�VRJJHWWL�GL�FXL�DOO
DUWLFROR������F�F�
1HO�FDVR�LQ�FXL�HVHUFLWL�OD�UHYLVLRQH�OHJDOH�GHL�FRQWL��LO�FROOHJLR�VLQGDFDOH
q�FRVWLWXLWR�GD�UHYLVRUL�OHJDOL�GHL�FRQWL�LVFULWWL�QHOO
DSSRVLWR�5HJLVWUR�
/
DVVHPEOHD�QRPLQD�LO�SUHVLGHQWH�GHO�FROOHJLR�
,Q� FDVR�GL�PRUWH��GL�GHFDGHQ]D�R� ULQXQ]LD�GL�XQ�VLQGDFR�� VXEHQWUDQR� L
VXSSOHQWL�LQ�RUGLQH�GL�HWj��,�VLQGDFL�UHVWDQR�LQ�FDULFD�ILQR�DOOD�GHFLVLRQH
GHL� VRFL� SHU� O
LQWHJUD]LRQH� GHO� FROOHJLR�� GD� DGRWWDUVL� VX� LQL]LDWLYD
GHOO
RUJDQR�DPPLQLVWUDWLYR��QHL�VXFFHVVLYL�WUHQWD�JLRUQL��,�QXRYL�QRPLQDWL
VFDGRQR�LQVLHPH�FRQ�TXHOOL�LQ�FDULFD�

.



'HOOH� ULXQLRQL� GHO� FROOHJLR� GHYH� UHGLJHUVL� YHUEDOH�� FKH� GHYH� HVVHUH
WUDVFULWWR� QHO� OLEUR� GHOOH� GHFLVLRQL� GHO� FROOHJLR� VLQGDFDOH� H� VRWWRVFULWWR
GDJOL� LQWHUYHQXWL�� OH� GHOLEHUD]LRQL� GHO� FROOHJLR� GHYRQR� HVVHUH� SUHVH� D
PDJJLRUDQ]D�DVVROXWD�GHL�SUHVHQWL�
,O�VLQGDFR�GLVVHQ]LHQWH�KD�GLULWWR�GL�IDU�WUDVFULYHUH�D�YHUEDOH�L�PRWLYL�GHO
SURSULR�GLVVHQVR�
,O�FROOHJLR�GHYH�ULXQLUVL�DOPHQR�RJQL�QRYDQWD�JLRUQL�

$UW�� ��� �&RLQYROJLPHQWR� GHL� ODYRUDWRUL�� GHJOL� XWHQWL� H� GL� DOWUL
VRJJHWWL�LQWHUHVVDWL�DOOH�DWWLYLWj�
$O� ILQH�GL�GLVFLSOLQDUH� LO� FRLQYROJLPHQWR�GHL� ODYRUDWRUL��GHJOL�XWHQWL� H�GL
DOWUL�VRJJHWWL� LQWHUHVVDWL�DOOH�DWWLYLWj�GHOOD�FRRSHUDWLYD�� LQ�PRGR�WDOH�GD
FRQVHQWLUH� ORUR� GL� HVHUFLWDUH� XQ
LQIOXHQ]D� VXOOH� GHFLVLRQL� GHOOD
FRRSHUDWLYD� PHGHVLPD�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� TXHVWLRQL� FKH
LQFLGDQR�GLUHWWDPHQWH�VXOOH�FRQGL]LRQL�GL�ODYRUR�H�VXOOD�TXDOLWj�GHL�EHQL�R
GHL� VHUYL]L�� O
2UJDQR� DPPLQLVWUDWLYR� HODERUD� XQ� DSSRVLWR� UHJRODPHQWR�
VRWWRSRQHQGROR�VXFFHVVLYDPHQWH�DOO
DSSURYD]LRQH�GHOO
$VVHPEOHD�FRQ�OH
PDJJLRUDQ]H� SUHYLVWH� SHU� OH� PRGLILFKH� VWDWXWDULH�� QHO� ULVSHWWR� GHOOH
PRGDOLWj�H�GHOOH�FRQGL]LRQL�SUHYLVWH�GDOO
DUWLFROR����GHO�G�OJV����������H
GHOOD�UHODWLYD�QRUPDWLYD�GL�DWWXD]LRQH�
/H�GLVSRVL]LRQL�VWDWXWDULH�H�UHJRODPHQWDUL�FRQFHUQHQWL�LO�FRLQYROJLPHQWR
GHL� ODYRUDWRUL� H� GHJOL� XWHQWL� SRVVRQR� QRQ� HVVHUH� DSSOLFDWH� TXDORUD� OD
FRRSHUDWLYD�SRVVLHGD� OD�TXDOLILFD�GL�FRRSHUDWLYD�D�PXWXDOLWj�SUHYDOHQWH
DL�VHQVL�GHO�FRGLFH�FLYLOH�

$UW��������&ODXVROD�GL�FRQFLOLD]LRQH�HG�DUELWUDOH�
7XWWH� OH� FRQWURYHUVLH� DYHQWL� DG� RJJHWWR� UDSSRUWL� VRFLDOL�� � FRPSUHVH�
TXHOOH� � UHODWLYH�DOOD�YDOLGLWj�GHOOH�GHOLEHUH�DVVHPEOHDUL��SURPRVVH�GD�R
FRQWUR� L� VRFL�� GD� R� FRQWUR� OD� VRFLHWj�� LYL� FRPSUHVH� TXHOOH� UHODWLYH� DL
UDSSRUWL�FRQ�JOL�RUJDQL�VRFLDOL��GRYUDQQR��HVVHUH�RJJHWWR�GL�XQ�WHQWDWLYR�
SUHOLPLQDUH��GL��FRQFLOLD]LRQH���VHFRQGR��LO��5HJRODPHQWR�GHO�VHUYL]LR�GL
FRQFLOLD]LRQH� GHOOD� &DPHUD� GL� &RPPHUFLR� GHOOH� 0DUFKH�� FRQ� JOL� HIIHWWL
SUHYLVWL�GDJOL�DUWW�����VV�G�OJV���������
2JQL� FRQWURYHUVLD� QRQ� ULVROWD� WUDPLWH� OD� FRQFLOLD]LRQH�� FRPH� SUHYLVWD
QHOOD� SUHVHQWH� FODXVROD�� HQWUR� � ��� JLRUQL� GDOOD� FRPXQLFD]LRQH� GHOOD
GRPDQGD��R�QHO�GLYHUVR�SHULRGR�FKH�OH�SDUWL�FRQFRUGLQR�SHU�LVFULWWR��VDUj
ULVROWD� PHGLDQWH� DUELWUDWR� ULWXDOH� VHFRQGR� GLULWWR� LQ� FRQIRUPLWj� GHO
5HJRODPHQWR� GHOOD�&DPHUD� $UELWUDOH� GHOOD� &DPHUD� GL� &RPPHUFLR� GHOOH
0DUFKH�FKH�SURYYHGHUj�DOOD�QRPLQD�GHOO
DUELWUR��/H�SDUWL�VL�LPSHJQDQR�D
ULFRUUHUH� DOOD� FRQFLOLD]LRQH� SULPD� GL� LQL]LDUH� TXDOVLDVL� SURFHGLPHQWR
JLXGL]LDOH� R� DUELWUDOH�� ,O� SURFHGLPHQWR� GL� FRQFLOLD]LRQH� GRYUj� VYROJHUVL
HQWUR� ��� JLRUQL� GDOOD� FRPXQLFD]LRQH� GHOOD� GRPDQGD� R� QHO� GLYHUVR
SHULRGR�FKH�OH�SDUWL�FRQFRUGLQR�SHU�LVFULWWR�
6RQR� VRJJHWWH� DOOD� GLVFLSOLQD� VRSUD� SUHYLVWD� DQFKH� OH� FRQWURYHUVLH
SURPRVVH� GD� DPPLQLVWUDWRUL�� OLTXLGDWRUL� H� VLQGDFL� RYYHUR� TXHOOH
SURPRVVH� QHL� ORUR� FRQIURQWL�� FKH� DEELDQR� DG� RJJHWWR� GLULWWL� GLVSRQLELOL
UHODWLYL�DO�UDSSRUWR�VRFLDOH�
3HU� TXDQWR� QRQ� SUHYLVWR�� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� � GHO� � '�OJV�� � ���
JHQQDLR��������Q���

.
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$UW������6FLRJOLPHQWR�DQWLFLSDWR�
/
DVVHPEOHD� FKH� GLFKLDUD� OR� VFLRJOLPHQWR� GHOOD� 6RFLHWj� QRPLQHUj� XQR� R 
SL��OLTXLGDWRUL�VWDELOHQGRQH�L�SRWHUL�

$UW������'HYROX]LRQH�SDWULPRQLR�ILQDOH�
,Q� FDVR� GL� VFLRJOLPHQWR� GHOOD� 6RFLHWj�� O
LQWHUR� SDWULPRQLR� UHVLGXR� DOOD 
OLTXLGD]LRQH�VDUj�GHYROXWR�QHO�VHJXHQWH�RUGLQH�
�� D� ULPERUVR� GHO� FDSLWDOH� VRFLDOH� HIIHWWLYDPHQWH� YHUVDWR� GDL� VRFL� HG 
HYHQWXDOPHQWH� ULYDOXWDWR� R� DXPHQWDWR�� H� L� GLYLGHQGL� GHOLEHUDWL� H� QRQ  
GLVWULEXLWL� QHL� OLPLWL� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� OHWWHUD� D��� GHO� G�OJV 
���������
�� DO� )RQGR� PXWXDOLVWLFR� SHU� OD� SURPR]LRQH� H� OR� VYLOXSSR� GHOOD 
FRRSHUD]LRQH��GL�FXL�DOO
DUW�����GHOOD�OHJJH�Q����������
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$UW������5HJRODPHQWL�
3HU� PHJOLR� GLVFLSOLQDUH� LO� IXQ]LRQDPHQWR� LQWHUQR�� H� VRSUDWWXWWR� SHU  
GLVFLSOLQDUH� L� UDSSRUWL� WUD� OD� 6RFLHWj� HG� L� VRFL� GHWHUPLQDQGR� FULWHUL� H 
UHJROH� LQHUHQWL� OR� VYROJLPHQWR� H� OR� VFLRJOLPHQWR� GHOO
DWWLYLWj 
PXWXDOLVWLFD�� O
2UJDQR� DPPLQLVWUDWLYR� SRWUj� HODERUDUH� DSSRVLWL 
UHJRODPHQWL� VRWWRSRQHQGROL� VXFFHVVLYDPHQWH� DOO
DSSURYD]LRQH 
GHOO
$VVHPEOHD�FRQ�OH�PDJJLRUDQ]H�SUHYLVWH�SHU�OH�PRGLILFKH�VWDWXWDULH�

$UW������&ODXVROH�PXWXDOLVWLFKH�
$L� ILQL� GHOOD� TXDOLILFD� GL� &RRSHUDWLYD� D� PXWXDOLWj� SUHYDOHQWH�� OD 
&RRSHUDWLYD�RVVHUYD�OH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWLFROL������H������H�OH 
FODXVROH� PXWXDOLVWLFKH� GL� FXL� DOO
DUWLFROR� ����� GHO� FRGLFH� FLYLOH� UHODWLYH 
DOOD� UHPXQHUD]LRQH� GHO� FDSLWDOH� GHL� VRFL� FRRSHUDWRUL� H� GHJOL� VWUXPHQWL 
ILQDQ]LDUL� GDJOL� VWHVVL� VRWWRVFULWWL�� DOOD� LQGLYLVLELOLWj� GHOOH� ULVHUYH� H� DOOD 
GHYROX]LRQH� GHO� SDWULPRQLR� UHVLGXR� DL� )RQGL� PXWXDOLVWLFL� GL� FXL� DJOL 
DUWLFROL����H����GHOOD�OHJJH�Q����������

.




