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��9LVWD�OD�OHJJH����GLFHPEUH��������Q���������FRQFHUQHQWH��©/HJJH��GL�
FRQWDELOLWD
�H�ILQDQ]D�SXEEOLFDª���
��9LVWR�LO�FRPPD���GHOO
DUW����GHOOD�FLWDWD�OHJJH�Q������GHO�������LO�
TXDOH��SUHYHGH��FKH���GDO���������SHU��DPPLQLVWUD]LRQL��SXEEOLFKH��VL�
LQWHQGRQR��JOL��HQWL��H��L��VRJJHWWL��LQGLFDWL��D���ILQL���VWDWLVWLFL�
QHOO
HOHQFR��SXEEOLFDWR��DQQXDOPHQWH���GDOO
,VWLWXWR���QD]LRQDOH���GL�
VWDWLVWLFD��,67$7��QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�5HSXEEOLFD�LWDOLDQD�
DL��VHQVL��GHO��FRPPD�����GHO���PHGHVLPR���DUWLFROR����H���VXFFHVVLYL�
DJJLRUQDPHQWL��HIIHWWXDWL�VXOOD�EDVH�GHOOH�GHILQL]LRQL��GL��FXL��DJOL�
VSHFLILFL��UHJRODPHQWL��GHOO
8QLRQH��HXURSHD���QRQFKH
��OH��$XWRULWD
�
LQGLSHQGHQWL�H��FRPXQTXH��OH�DPPLQLVWUD]LRQL�GL�FXL�DOO
DUW�����FRPPD�
���GHO�GHFUHWR�OHJLVODWLYR������PDU]R���������Q���������H��VXFFHVVLYH�
PRGLILFD]LRQL���
��9LVWR�LO�FRPPD���GHOO
DUW�����GHOOD�FLWDWD�OHJJH�Q������GHO������LO�
TXDOH�SUHYHGH�FKH��OH��DPPLQLVWUD]LRQL��SXEEOLFKH���FRQ��O
HVFOXVLRQH�
GHJOL�HQWL�GL�SUHYLGHQ]D��WUDVPHWWRQR�TXRWLGLDQDPHQWH�DOOD�EDQFD�GDWL�
6,23(��WUDPLWH�L�SURSUL�WHVRULHUL��R��FDVVLHUL���L��GDWL��FRQFHUQHQWL�
WXWWL�JOL�LQFDVVL�H�L�SDJDPHQWL�HIIHWWXDWL���FRGLILFDWL��FRQ��FULWHUL�
XQLIRUPL�VX�WXWWR�LO�WHUULWRULR�QD]LRQDOH��H�FKH�OH�EDQFKH�LQFDULFDWH�
GHL�VHUYL]L�GL�WHVRUHULD�H�GL�FDVVD�H�JOL�XIILFL�SRVWDOL�FKH�VYROJRQR�
DQDORJKL�VHUYL]L�QRQ��SRVVRQR��DFFHWWDUH��GLVSRVL]LRQL��GL��SDJDPHQWR�
SULYH�GHOOD�FRGLILFD]LRQH�XQLIRUPH���
��9LVWR�LO�FRPPD���ELV�GHO�PHGHVLPR�DUW������LO�TXDOH�SUHYHGH�FKH��DO�
ILQH�GL�IDYRULUH�LO�PRQLWRUDJJLR�GHO�FLFOR�FRPSOHWR�GHOOH��HQWUDWH��H�
GHOOH�VSHVH��OH�DPPLQLVWUD]LRQL�SXEEOLFKH�RUGLQDQR�JOL��LQFDVVL��H��L�
SDJDPHQWL�DO�SURSULR�WHVRULHUH�R�FDVVLHUH��HVFOXVLYDPHQWH��DWWUDYHUVR�
RUGLQDWLYL��LQIRUPDWLFL��HPHVVL��VHFRQGR���OR���VWDQGDUG���2UGLQDWLYR�
,QIRUPDWLFR�HPDQDWR�GDOO
$JHQ]LD�SHU�O
,WDOLD�GLJLWDOH��$*,'���SHU�LO�
WUDPLWH�GHOO
LQIUDVWUXWWXUD�GHOOD��EDQFD��GDWL��6,23(��JHVWLWD��GDOOD�
%DQFD�G
,WDOLD�QHOO
DPELWR�GHO�VHUYL]LR�GL�WHVRUHULD�VWDWDOH��H�FKH�L�
WHVRULHUL��H��L��FDVVLHUL��QRQ��SRVVRQR��DFFHWWDUH��GLVSRVL]LRQL���GL�
SDJDPHQWR�WUDVPHVVH�FRQ�PRGDOLWD
�GLYHUVH���
��9LVWR�LO�FRPPD���WHU�GHO�PHGHVLPR�DUW������LO�TXDOH�SUHYHGH�FKH�FRQ�
GHFUHWL�GHO�0LQLVWHUR��GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H���VHQWLWD��OD�
&RQIHUHQ]D�XQLILFDWD�H�O
$*,'��VRQR�VWDELOLWH�OH�PRGDOLWD
�H�L��WHPSL�
SHU�O
DWWXD]LRQH��GHOOH��GLVSRVL]LRQL��GL��FXL��DO��FRPPD����ELV��GHO�
PHGHVLPR�DUWLFROR���
��9LVWR�LO�FRPPD���ELV�GHO�PHGHVLPR�DUW������LO�TXDOH�SUHYHGH��FKH��L�
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GDWL��6,23(��GHOOH��DPPLQLVWUD]LRQL��SXEEOLFKH��JHVWLWL��GDOOD��%DQFD�
G
,WDOLD�VRQR�OLEHUDPHQWH�DFFHVVLELOL�VHFRQGR�PRGDOLWD
�GHILQLWH��FRQ�
GHFUHWR�GHO�0LQLVWHUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�QHO�ULVSHWWR��GHO�
GHFUHWR�OHJLVODWLYR���PDU]R�������Q�������
��9LVWR�LO�GHFUHWR�OHJLVODWLYR����JLXJQR���������Q���������&RGLFH��LQ�
PDWHULD�GL�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��H�VXFFHVVLYH��PRGLILFD]LRQL�
H��LQ�SDUWLFRODUH��O
DUW�������FRPPL�����H������FKH��SUHYHGH��FKH��OD�
FRPXQLFD]LRQH�GL�GDWL�GLYHUVL�GD�TXHOOL��VHQVLELOL��H��JLXGL]LDUL��GD�
SDUWH�GL�XQ�VRJJHWWR�SXEEOLFR�DG�DOWUL�VRJJHWWL��SXEEOLFL�H��SULYDWL��
H
�DPPHVVD�TXDQGR�H
�SUHYLVWD�GD�XQD�QRUPD�GL�OHJJH�R�GL�UHJRODPHQWR���
��9LVWR��LO��GHFUHWR��OHJLVODWLYR�����PDU]R���������Q����������&RGLFH�
GHOO
DPPLQLVWUD]LRQH��GLJLWDOH���H���LQ���SDUWLFRODUH����O
DUW��������
FRQFHUQHQWH���OD���GLVSRQLELOLWD
���GHL����GDWL����GHOOH����SXEEOLFKH�
DPPLQLVWUD]LRQL���
��9LVWR�LO�FRPPD���GHOO
DUW����ELV��GHO�GHFUHWR�OHJJH���DSULOH��������
Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����JLXJQR���������Q��
����LQWURGRWWR�FRQ�LO�FRPPD���GHOO
DUW�����GHO�GHFUHWR�OHJJH����������
FRQYHUWLWR��FRQ�PRGLILFD]LRQL�GDOOD�OHJJH����JLXJQR�������Q��������LO�
TXDOH��SUHYHGH��FKH��OH��DPPLQLVWUD]LRQL��SXEEOLFKH���FRQWHVWXDOPHQWH�
DOO
RUGLQD]LRQH��GL��SDJDPHQWR���LPPHWWRQR��REEOLJDWRULDPHQWH���VXOOD�
SLDWWDIRUPD�HOHWWURQLFD�L�GDWL�ULIHULWL�DOOD��VWHVVD��FRQFHUQHQWL��OH�
IDWWXUH�H�OH�ULFKLHVWH�HTXLYDOHQWL�GL�SDJDPHQWR�UHODWLYL�D�GHELWL�SHU�
VRPPLQLVWUD]LRQL��IRUQLWXUH��H��DSSDOWL��H��REEOLJD]LRQL��UHODWLYH��D�
SUHVWD]LRQL�SURIHVVLRQDOL���
��9LVWH�OH�©5HJROH�WHFQLFKH�H�VWDQGDUG�SHU�O
HPLVVLRQH�GHL��GRFXPHQWL�
LQIRUPDWLFL�UHODWLYL�DOOD�JHVWLRQH�GHL��VHUYL]L��GL��WHVRUHULD��H��GL�
FDVVD�GHJOL�HQWL�GHO�FRPSDUWR�SXEEOLFR�DWWUDYHUVR�LO�6LVWHPD��6,23(�ª�
HPDQDWH�GDOO
$JHQ]LD�SHU�O
,WDOLD��GLJLWDOH���$*,'���LO������QRYHPEUH�
������H�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL���
��9LVWH��OH��©5HJROH��WHFQLFKH��SHU��LO���FROORTXLR���WHOHPDWLFR���GL�
DPPLQLVWUD]LRQL�SXEEOLFKH�H�7HVRULHUL�FRQ�6,23(�ª��SXEEOLFDWH��LO�����
IHEEUDLR������QHO�VLWR�LQWHUQHW�GHO�0LQLVWHUR�GHOO
HFRQRPLD��H��GHOOH�
ILQDQ]H����'LSDUWLPHQWR��GHOOD��5DJLRQHULD��*HQHUDOH���GHOOR���6WDWR��
GHGLFDWR��DOOD��ULOHYD]LRQH��6,23(���H��OH��VXFFHVVLYH��PRGLILFKH���H�
LQWHJUD]LRQL���
��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�GHO�����
PDJJLR������FRQFHUQHQWH�OH��PRGDOLWD
��GL��DFFHVVR��DOOD��EDQFD��GDWL�
6,23(���
��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�GHO�����
DSULOH��������FRQFHUQHQWH��&RGLILFD]LRQH���PRGDOLWD
��H���WHPSL���SHU�
O
DWWXD]LRQH��GHO��6,23(��SHU��OH��&DPHUH��GL��FRPPHUFLR���LQGXVWULD��
DUWLJLDQDWR�H�DJULFROWXUD���
��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�GHO�����
DSULOH��������FRQFHUQHQWH��&RGLILFD]LRQH���PRGDOLWD
��H���WHPSL���SHU�
O
DWWXD]LRQH�GHO�6,23(�SHU�JOL�(QWL�JHVWRUL�GL�SDUFKL���
��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�GHO�����
JHQQDLR���������FRQFHUQHQWH��O
DJJLRUQDPHQWR��FRGLILFD��6,23(���GHOOH�
VWUXWWXUH�VDQLWDULH���
��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GHO����
JLXJQR�������FRQFHUQHQWH�O
DGHJXDPHQWR��GHOOD��FRGLILFD��6,23(��GHJOL�
HQWL�WHUULWRULDOL�H�GHL�ORUR�RUJDQLVPL�H�HQWL�VWUXPHQWDOL���DO��SLDQR�
GL�FRQWL�GL�FXL�DOO
DUW����GHO�GHFUHWR�OHJLVODWLYR�Q������GHO��������
��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GHO����
VHWWHPEUH������FRQFHUQHQWH�O
DGHJXDPHQWR�GHOOD�FRGLILFD��6,23(��GHJOL�
HQWL�GL�ULFHUFD�DO�SLDQR�GHL�FRQWL�ILQDQ]LDULR�GL�FXL�DO�GHFUHWR��GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�Q������GHO���RWWREUH��������
��9LVWR�LO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H��GHO����
VHWWHPEUH������FRQFHUQHQWH�O
DGHJXDPHQWR�GHOOD�FRGLILFD��6,23(��GHOOH�
8QLYHUVLWD
�DO�SLDQR�GHL�FRQWL�ILQDQ]LDULR��GL��FXL��DO��GHFUHWR��GHO�
3UHVLGHQWH�GHOOD�5HSXEEOLFD�GHO���RWWREUH�������Q��������
��7HQXWR�FRQWR�GHOOH��ULFKLHVWH���GHOOD��5HJLRQH��/RPEDUGLD��H��GHOOD�
5HJLRQH�9HQHWR��FRQFHUQHQWL�O
DYYLR�DQWLFLSDWR�D�UHJLPH��GL��6,23(����
OLPLWDWDPHQWH�DG�DOFXQL�,VWLWXWL��GL��ULFRYHUR��H��FXUD��D��FDUDWWHUH�
VFLHQWLILFR��SXEEOLFL���ULVSHWWR��DOOH��GDWH��SUHYLVWH��GDO��SUHVHQWH�
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GHFUHWR���SHU��L��TXDOL��H
��VWDWD���YHULILFDWD���OD���GLVSRQLELOLWD
�
GHOO
,VWLWXWR�FDVVLHUH���
��6HQWLWD�/
$JHQ]LD�SHU�O
,WDOLD�GLJLWDOH�FKH���QHOOD��GHWHUPLQD]LRQH�
Q������GHO������KD�HVSUHVVR�SDUHUH�IDYRUHYROH���
��6HQWLWD�OD�&RQIHUHQ]D�XQLILFDWD��GL��FXL��DOO
DUW������GHO��GHFUHWR�
OHJLVODWLYR����DJRVWR�������Q������FKH��QHO�FRUVR�GHOOD�ULXQLRQH��GHO�
���PDJJLR�������KD�HVSUHVVR�SDUHUH�IDYRUHYROH���

������������������������������'HFUHWD���

�������������������������������$UW�����

������������������(VWHQVLRQH�DYYLR�D�UHJLPH�6,23(��

�����$�GHFRUUHUH�GDO����JHQQDLR�������L��VHJXHQWL��HQWL���FRQVLGHUDWL�
DPPLQLVWUD]LRQL�SXEEOLFKH�DL�VHQVL�GHOO
DUW�����FRPPD����GHOOD��OHJJH�
���GLFHPEUH�������Q�������RUGLQDQR��JOL��LQFDVVL��H��L��SDJDPHQWL��DO�
SURSULR�WHVRULHUH�R��FDVVLHUH��HVFOXVLYDPHQWH��DWWUDYHUVR��RUGLQDWLYL�
LQIRUPDWLFL��HPHVVL��VHFRQGR��OH��©5HJROH��WHFQLFKH��H��VWDQGDUG��SHU�
O
HPLVVLRQH�GHL�GRFXPHQWL��LQIRUPDWLFL��UHODWLYL��DOOD��JHVWLRQH��GHL�
VHUYL]L�GL�WHVRUHULD�H�GL�FDVVD��GHJOL��HQWL��GHO��FRPSDUWR��SXEEOLFR�
DWWUDYHUVR�LO��6LVWHPD��6,23(�ª��HPDQDWH��GDOO
$JHQ]LD��SHU��O
,WDOLD�
GLJLWDOH��$*,'���LO������QRYHPEUH���������H��VXFFHVVLYH��PRGLILFKH��H�
LQWHJUD]LRQL��SHU�LO�WUDPLWH��GHOO
LQIUDVWUXWWXUD��GHOOD��EDQFD��GDWL�
6,23(�JHVWLWD��GDOOD��%DQFD��G
,WDOLD��QHOO
DPELWR��GHO��VHUYL]LR��GL�
WHVRUHULD�VWDWDOH��VHJXHQGR�OH��©5HJROH��WHFQLFKH��SHU��LO��FROORTXLR�
WHOHPDWLFR�GL��$PPLQLVWUD]LRQL��SXEEOLFKH��H��7HVRULHUL��FRQ��6,23(�ª�
SXEEOLFDWH�LO�����IHEEUDLR��������QHO��VLWR��LQWHUQHW��GHO��0LQLVWHUR�
GHOO
HFRQRPLD��H��GHOOH��ILQDQ]H����'LSDUWLPHQWR���GHOOD���5DJLRQHULD�
*HQHUDOH��GHOOR��6WDWR���GHGLFDWR��DOOD��ULOHYD]LRQH��6,23(����H���OH�
VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL���
����D��,�&RQVLJOL�UHJLRQDOL�H�SURYLQFLDOL�GHOOH��5HJLRQL��H��3URYLQFH�
DXWRQRPH���
����E��OH�8QLRQL�GL�FRPXQL���
����F��OH�&RPXQLWD
�PRQWDQH���&RPXQLWD
��LVRODQH��H��JOL��DOWUL��HQWL�
ORFDOL�LQGLFDWL�GDOO
DUW����GHO�GHFUHWR�OHJLVODWLYR�����DJRVWR��������
Q��������
����G���JOL��HQWL��VWUXPHQWDOL��LQ��FRQWDELOLWD
��ILQDQ]LDULD���GHOOH�
5HJLRQL��GHOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�H�GHJOL��HQWL�
ORFDOL��FRPSUHVL�JOL�HQWL�JHVWRUL�GL�SDUFKL���
����H���JOL��RUJDQLVPL��VWUXPHQWDOL��GHOOH��5HJLRQL���GHOOH��3URYLQFH�
DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR�H�GHJOL�HQWL�ORFDOL���
����I��JOL�HQWL�SDUFR�QD]LRQDOH���
����J����JOL����HQWL����JHVWRUL����GL����SDUFKL����LQ����FRQWDELOLWD
�
HFRQRPLFR�SDWULPRQLDOH���
����K��JOL�HQWL�GL�ULFHUFD�QD]LRQDOL���
����L��OH�XQLYHUVLWD
�SXEEOLFKH���
����M��OH�&DPHUH�GL�FRPPHUFLR��LQGXVWULD��DUWLJLDQDWR�H�DJULFROWXUD���
����N��JOL�,VWLWXWL��GL��ULFRYHUR��H��FXUD��D��FDUDWWHUH��VFLHQWLILFR�
SXEEOLFL���
����O��JOL�LVWLWXWL�]RRSURILODWWLFL�VSHULPHQWDOL���
����P��OH�DJHQ]LH�VDQLWDULH�UHJLRQDOL���
�����'DO����QRYHPEUH������H
��GLVSRQLELOH��XQ��DPELHQWH��GL��FROODXGR�
GHOOH�SURFHGXUH�GL�6,23(���VHFRQGR�OH�PRGDOLWD
�SUHYLVWH�GDOOH�5HJROH�
WHFQLFKH�SHU�LO�FROORTXLR�WHOHPDWLFR�GL�$PPLQLVWUD]LRQL��SXEEOLFKH��H�
7HVRULHUL�FRQ�6,23(����
�����,�WHVRULHUL�H�L�FDVVLHUL�GHJOL��HQWL��GL��FXL��DO��FRPPD�����QRQ�
SRVVRQR�DFFHWWDUH�GLVSRVL]LRQL�GL�SDJDPHQWR�WUDVPHVVL��FRQ��PRGDOLWD
�
GLIIHUHQWL�GD�TXHOOH�SUHYLVWH�GDO�PHGHVLPR�FRPPD���
�����$�GHFRUUHUH�GDO������JHQQDLR���������OD��UHJRODUL]]D]LRQH��GHJOL�
LQFDVVL��H��GHL��SDJDPHQWL��HIIHWWXDWL��QHOO
HVHUFL]LR��SUHFHGHQWH��H�
O
DQQXOODPHQWR�R�UHWWLILFD�GL�WLWROL�HPHVVL�QHO��PHGHVLPR��HVHUFL]LR��
VRQR��HIIHWWXDWL��FRQ��OH��PRGDOLWD
��SUHYLVWH��GDO��FRPPD������VDOYR�
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GLIIHUHQWL�DFFRUGL�WUD�FLDVFXQ��HQWH��H��LO��ULVSHWWLYR��WHVRULHUH��R�
FDVVLHUH���
�����5HVWDQR�FRQIHUPDWH�OH��GLVSRVL]LRQL��SUHYLVWH��GDL��GHFUHWL��GHO�
0LQLVWUR�GHOO
HFRQRPLD�H�GHOOH�ILQDQ]H�FRQFHUQHQWL��OD��FRGLILFD]LRQH�
6,23(�HPDQDWL�LQ�DWWXD]LRQH�GHO�FRPPD���GHOO
DUW�����GHOOD��OHJJH��Q��
����GHO��������
�����)HUPR�UHVWDQGR�O
DUW����ELV�FRPPD���GHO�GHFUHWR�OHJJH�Q������GHO�
�����FKH�SUHVFULYH��O
REEOLJR���HQWUR��LO������GL��FLDVFXQ��PHVH���GL�
FRPXQLFDUH�L�GDWL�GHL�GHELWL�QRQ�HVWLQWL��FHUWL��OLTXLGL�HG�HVLJLELOL�
SHU�VRPPLQLVWUD]LRQL��IRUQLWXUH�H�DSSDOWL�H�REEOLJD]LRQL��UHODWLYH��D�
SUHVWD]LRQL�SURIHVVLRQDOL�SHU�L�TXDOL�QHO�PHVH�SUHFHGHQWH��VLD��VWDWR�
VXSHUDWR�LO�WHUPLQH�GL�GHFRUUHQ]D�GHJOL�LQWHUHVVL��PRUDWRUL���O
LQYLR�
GHOOH�LQIRUPD]LRQL�ULJXDUGDQWL�LO�SDJDPHQWR�GHOOH�IDWWXUH�R�ULFKLHVWH�
HTXLYDOHQWL�GL�SDJDPHQWR��FRQ��OH��PRGDOLWD
��SUHYLVWH��DO��FRPPD�����
DVVROYH�DOO
REEOLJR�SUHYLVWR�GDOO
DUW����ELV��FRPPD�����GHO��PHGHVLPR�
GHFUHWR���
�����*OL�HQWL�H�OH�VRFLHWD
�FKH��HVHJXRQR��LQFDVVL��R��SDJDPHQWL��SHU�
FRQWR�GHJOL�,VWLWXWL�GL��ULFRYHUR��H��FXUD��D��FDUDWWHUH��VFLHQWLILFR�
SXEEOLFL��VRQR�VRJJHWWL�DOOD�GLVFLSOLQD�SUHYLVWD�GDL�FRPPL�GD���D�����
�����*OL�HQWL�H�OH�VRFLHWD
��GL��FXL��DO��FRPPD�����UHJRODUL]]DQR��OH�
ULVRUVH�YHUVDWH�GDOOD�5HJLRQH�FRQ�LO��FRGLFH��6,23(��SUHYLVWR��SHU��L�
WUDVIHULPHQWL�GD�5HJLRQH���
�����3HU�JOL�LQFDVVL�H�L�SDJDPHQWL�HVHJXLWL�SHU�ORUR�FRQWR��GD��WHU]L�
QHO�ULVSHWWR�GHOOH�PRGDOLWD
�GL�FXL�DL�FRPPL���H����JOL��,VWLWXWL��GL�
ULFRYHUR�H�FXUD�D��FDUDWWHUH��VFLHQWLILFR��SXEEOLFL��QRQ��HPHWWRQR��L�
WLWROL�GL�HQWUDWD��H��GL��VSHVD��GL��UHJROD]LRQH��FRQWDELOH��SUHYLVWL�
GDOO
DUW�����FRPPD����GHO�GHFUHWR�GHO�0LQLVWUR�GHOO
HFRQRPLD�H��GHOOH�
ILQDQ]H��GHO������JHQQDLR���������FRQFHUQHQWH��O
DJJLRUQDPHQWR��GHOOD�
FRGLILFD�6,23(�GHOOH�VWUXWWXUH�VDQLWDULH���

�������������������������������$UW�����

������������������3DJDPHQWL�QRQ�DQGDWL�D�EXRQ�ILQH�

�����,Q�FDVR�GL�SDJDPHQWL�QRQ�DQGDWL�D�EXRQ�ILQH���JOL��HQWL��GL��FXL�
DOO
DUW�����FRPPD����OHWWHUH�GD�D��D�H��VL�DGHJXDQR�DOO
HVHPSLR�Q�����
GHOO
DOOHJDWR�����DO�GHFUHWR�OHJLVODWLYR�Q������GHO��������
�����,Q�FDVR�GL�SDJDPHQWL�QRQ�DQGDWL�D�EXRQ��ILQH���D��VHJXLWR��GHOOD�
FRPXQLFD]LRQH�GHOOD�EDQFD�FDVVLHUD�H�OD�FRQVHJXHQWH�IRUPD]LRQH�GL��XQ�
VRVSHVR�GL�HQWUDWD��FDUWD�FRQWDELOH���JOL�HQWL�SDUFR�QD]LRQDOH�H��JOL�
HQWL�JHVWRUL�GL�SDUFR�LQ�FRQWDELOLWD
�HFRQRPLFR�SDWULPRQLDOH�LPSXWDQR�
O
HQWUDWD�DG�XQD�YRFH�FRQWDELOH�WUDQVLWRULD�UHJRODUL]]DQGR�LO�VRVSHVR�
GL�HQWUDWD�FRQ�XQ�RUGLQDWLYR�FXL�H
�DWWULEXLWR�LO�FRGLFH�6,23(��(�����
©$OWUH�3DUWLWH�GL�*LURª��ULFODVVLILFD�O
RUGLQDWLYR�GL��SDJDPHQWR��QRQ�
DQGDWR�D�EXRQ�ILQH�UHLPSXWDQGROR�DG�XQD�YRFH�FRQWDELOH�WUDQVLWRULD��H�
VRVWLWXHQGR�LO�FRGLFH�6,23(�DWWULEXLWR�FRQ��LO��FRGLFH��6������©$OWUH�
3DUWLWH�GL�*LURª��LQILQH�ULHPHWWH�O
RUGLQDWLYR�UHODWLYR�DO��SDJDPHQWR�
QRQ�DQGDWR�D�EXRQ�ILQH���
�����,Q�FDVR�GL�SDJDPHQWL�QRQ�DQGDWL�D�EXRQ��ILQH���D��VHJXLWR��GHOOD�
FRPXQLFD]LRQH�GHOOD�EDQFD�FDVVLHUD�H�OD�FRQVHJXHQWH�IRUPD]LRQH�GL��XQ�
VRVSHVR�GL�HQWUDWD��FDUWD�FRQWDELOH���OH�&DPHUH�GL�FRPPHUFLR�LPSXWDQR�
O
HQWUDWD�DG�XQD�YRFH�FRQWDELOH�WUDQVLWRULD�UHJRODUL]]DQGR�LO�VRVSHVR�
GL�HQWUDWD�FRQ�XQ�RUGLQDWLYR�FXL�H
�DWWULEXLWR�LO�FRGLFH�6,23(��(�����
©$OWUH��RSHUD]LRQL��ILQDQ]LDULHª���ULFODVVLILFDQR���O
RUGLQDWLYR���GL�
SDJDPHQWR�QRQ�DQGDWR�D�EXRQ�ILQH�UHLPSXWDQGROR�DG�XQD�YRFH��FRQWDELOH�
WUDQVLWRULD�H�VRVWLWXHQGR�LO�FRGLFH�6,23(�DWWULEXLWR��FRQ��LO��FRGLFH�
6�����©$OWUH�RSHUD]LRQL�ILQDQ]LDULHª��LQILQH�ULHPHWWRQR��O
RUGLQDWLYR�
UHODWLYR�DO�SDJDPHQWR�QRQ�DQGDWR�D�EXRQ�ILQH���
�����,Q�FDVR�GL�SDJDPHQWL�QRQ�DQGDWL�D�EXRQ��ILQH���D��VHJXLWR��GHOOD�
FRPXQLFD]LRQH�GHOOD�EDQFD�FDVVLHUD�H�OD�FRQVHJXHQWH�IRUPD]LRQH�GL��XQ�
VRVSHVR�GL�HQWUDWD��FDUWD��FRQWDELOH����JOL��HQWL��GL��ULFHUFD��H��OH�
8QLYHUVLWD
��SXEEOLFKH��LPSXWDQR��O
HQWUDWD��DG��XQD��YRFH��FRQWDELOH�
WUDQVLWRULD�UHJRODUL]]DQGR�LO�VRVSHVR�GL�HQWUDWD��FRQ��XQ��RUGLQDWLYR�
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FXL�H
�DWWULEXLWR�LO�FRGLFH�6,23(�(�����������©(QWUDWH�D��VHJXLWR��GL�
VSHVH��QRQ��DQGDWH��D��EXRQ��ILQHª���ULFODVVLILFDQR��O
RUGLQDWLYR��GL�
SDJDPHQWR�QRQ�DQGDWR�D�EXRQ�ILQH�UHLPSXWDQGROR�DG�XQD�YRFH��FRQWDELOH�
WUDQVLWRULD�VRVWLWXHQGR�LO�FRGLFH��6,23(��DWWULEXLWR��FRQ��LO��FRGLFH�
8������������©6SHVH��QRQ��DQGDWH��D��EXRQ��ILQHª���LQILQH��ULHPHWWRQR�
O
RUGLQDWLYR�UHODWLYR�DO�SDJDPHQWR�QRQ�DQGDWR�D�EXRQ�ILQH���
�����,Q�FDVR�GL�SDJDPHQWL�QRQ�DQGDWL�D�EXRQ��ILQH���D��VHJXLWR��GHOOD�
FRPXQLFD]LRQH�GHOOD�EDQFD�FDVVLHUD�H�OD�FRQVHJXHQWH�IRUPD]LRQH�GL��XQ�
VRVSHVR�GL�HQWUDWD��FDUWD�FRQWDELOH���JOL�,VWLWXWL�GL�ULFRYHUR�H�FXUD�
D��FDUDWWHUH��VFLHQWLILFR��SXEEOLFL���JOL��LVWLWXWL���]RRSURILODWWLFL�
VSHULPHQWDOL�H�OH�DJHQ]LH�VDQLWDULH�UHJLRQDOL�LPSXWDQR��O
HQWUDWD��DG�
XQD�YRFH�FRQWDELOH�WUDQVLWRULD�UHJRODUL]]DQGR�LO�VRVSHVR��GL��HQWUDWD�
FRQ�XQ�RUGLQDWLYR�FXL�H
�DWWULEXLWR��LO��FRGLFH��6,23(��(������©$OWUH�
RSHUD]LRQL�ILQDQ]LDULHª��ULFODVVLILFDQR�O
RUGLQDWLYR�GL�SDJDPHQWR�QRQ�
DQGDWR�D�EXRQ�ILQH�UHLPSXWDQGROR�DG�XQD�YRFH�FRQWDELOH�WUDQVLWRULD��H�
VRVWLWXHQGR�LO�FRGLFH�6,23(�DWWULEXLWR�FRQ��LO��FRGLFH��6������©$OWUH�
SDUWLWH�ILQDQ]LDULHª���LQILQH��ULHPHWWRQR��O
RUGLQDWLYR��UHODWLYR��DO�
SDJDPHQWR�QRQ�DQGDWR�D�EXRQ�ILQH���

�������������������������������$UW�����

������������������������6HUYL]LR�23,�JUDWXLWR��

�����$�GHFRUUHUH�GDO����JHQQDLR�������JOL�HQWL��GL��FXL��DOO
DUW������
FRPPD����SRVVRQR�DGHULUH�DO�VHUYL]LR�23,��JUDWXLWR��UHVR��GLVSRQLELOH�
GDO�0LQLVWHUR�GHOO
HFRQRPLD�H��GHOOH��ILQDQ]H�����'LSDUWLPHQWR��GHOOD�
5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��LQYLDQGRQH��ULFKLHVWD��DOO
LQGLUL]]R�
GL�SRVWD�HOHWWURQLFD��VHUYL]LR�RSL�UJV#PHI�JRY�LW��QRQ��ROWUH��LO�����
RWWREUH�GHO��������
�����,O�VHUYL]LR�23,�JUDWXLWR�ULJXDUGD���
����D��OD�SURGX]LRQH�GHJOL�2UGLQDWLYL�LQIRUPDWLFL��GL��,QFDVVR��H��GL�
3DJDPHQWR��23,��VHFRQGR�OR�VWDQGDUG�HPDQDWR�GDOO
$JHQ]LD�SHU�O
,WDOLD�
GLJLWDOH���
����E��OD�WUDVPLVVLRQH�GHJOL�2UGLQDWLYL�LQIRUPDWLFL�GL�,QFDVVR��H��GL�
3DJDPHQWR��23,��DOO
LQIUDVWUXWWXUD�GHOOD��EDQFD��GDWL��6,23(��JHVWLWD�
GDOOD�%DQFD�G
,WDOLD��H�OD�JHVWLRQH�GHOOD��PHVVDJJLVWLFD��VHFRQGR��OH�
©5HJROH�WHFQLFKH��SHU��LO��FROORTXLR��WHOHPDWLFR��GL��DPPLQLVWUD]LRQL�
SXEEOLFKH�H�7HVRULHUL�FRQ�6,23(�ª�SXEEOLFDWH�QHO��VLWR��LQWHUQHW��GHO�
0LQLVWHUR��GHOO
HFRQRPLD��H��GHOOH���ILQDQ]H�����'LSDUWLPHQWR���GHOOD�
5DJLRQHULD�JHQHUDOH�GHOOR�6WDWR��GHGLFDWR�DOOD�ULOHYD]LRQH��6,23(���H�
OH�VXFFHVVLYH�PRGLILFKH�H�LQWHJUD]LRQL���

�������������������������������$UW�����

�������$YYLR�DQWLFLSDWR�D�UHJLPH�GL�6,23(��GDO����2WWREUH�������

�����,�VHJXHQWL�HQWL�DSSOLFDQR�OD�GLVFLSOLQD��SUHYLVWD��GDO��SUHVHQWH�
GHFUHWR�D�GHFRUUHUH�GDO����RWWREUH��������
��������)RQGD]LRQH��,�5�&�&�6���&D
��*UDQGD�������2VSHGDOH���0DJJLRUH�
3ROLFOLQLFR���
�������)RQGD]LRQH��,�5�&�&�6������,VWLWXWR��1D]LRQDOH��GHL��7XPRUL����
0LODQR���
�������)RQGD]LRQH�,�5�&�&�6��,VWLWXWR�1HXURORJLFR�&DUOR�%HVWD���
�������)RQGD]LRQH�,�5�&�&�6��6DQ�0DWWHR�GL�3DYLD���
�������,�2�9���,VWLWXWR�2QFRORJLFR�9HQHWR�,�5�&�&�6���
�����3HU�JOL�HQWL�GL�FXL�DO�FRPPD���H
��GLVSRQLELOH��XQ��DPELHQWH��GL�
FROODXGR�GHOOH�SURFHGXUH�GL�6,23(����VHFRQGR��OH��PRGDOLWD
��SUHYLVWH�
GDOOH�UHJROH�WHFQLFKH�SHU�LO�FROORTXLR�WHOHPDWLFR�GL��$PPLQLVWUD]LRQL�
SXEEOLFKH�H�7HVRULHUL�FRQ�6,23(���D�GHFRUUHUH�GDO����OXJOLR��������
�����'DO����RWWREUH������L�FDVVLHUL�GHJOL�HQWL�GL�FXL�DO�FRPPD����QRQ�
SRVVRQR�DFFHWWDUH�GLVSRVL]LRQL�GL�SDJDPHQWR�WUDVPHVVH��FRQ��PRGDOLWD
�
GLIIHUHQWL�GD�TXHOOH�SUHYLVWH�GDOO
DUW�����FRPPD���
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�������������������������������$UW�����

��������������������������$FFHVVR�DO�6,23(��

�����,�GDWL�6,23(�VRQR�DFFHVVLELOL�VHFRQGR�OH�PRGDOLWD
�SUHYLVWH��GDO�
GHFUHWR�OHJLVODWLYR����PDU]R�������Q�����H�GDO��GHFUHWR��PLQLVWHULDOH�
GL�FXL�DOO
DUW������FRPPD���ELV�GHOOD�OHJJH����GLFHPEUH�������Q��������
�����/H�LQIRUPD]LRQL�ULJXDUGDQWL�LO�SDJDPHQWR�GHOOH�VLQJROH�IDWWXUH�R�
ULFKLHVWH��HTXLYDOHQWL���GL���SDJDPHQWR���UHODWLYL���D���GHELWL���SHU�
VRPPLQLVWUD]LRQL��IRUQLWXUH��H��DSSDOWL��H��REEOLJD]LRQL��UHODWLYH��D�
SUHVWD]LRQL�SURIHVVLRQDOL�DFTXLVLWH�LQ�DWWXD]LRQH��GHOO
DUW������VRQR�
DFFHVVLELOL�VXOOD�SLDWWDIRUPD�HOHWWURQLFD�SUHGLVSRVWD��GDO��0LQLVWHUR�
GHOO
HFRQRPLD�H��GHOOH��ILQDQ]H��GL��FXL��DOO
DUW�������FRPPD�����GHO�
GHFUHWR�OHJJH�Q�����GHO��������
��,O�SUHVHQWH�GHFUHWR�VDUD
�SXEEOLFDWR�QHOOD�*D]]HWWD�8IILFLDOH�GHOOD�
5HSXEEOLFD�LWDOLDQD���

����5RPD�����PDJJLR�������

���������������������������,O�UDJLRQLHUH�JHQHUDOH�GHOOR�6WDWR��)UDQFR��
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