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FRPSRVWD�GDL�PDJLVWUDWL�
GRWW�VVD�6LPRQHWWD�5RVD 3UHVLGHQWH�
GRWW��*LDQOXFD�%UDJKz &RQVLJOLHUH
GRWW��/XLJL�%XUWL &RQVLJOLHUH
GRWW�VVD�/DXUD�'H�5HQWLLV 3ULPR�5HIHUHQGDULR
GRWW��'RQDWR�&HQWURQH 3ULPR�5HIHUHQGDULR
GRWW��$QGUHD�/XEHUWL 3ULPR�5HIHUHQGDULR
GRWW��3DROR�%HUWR]]L 3ULPR�5HIHUHQGDULR��UHODWRUH�
GRWW��&ULVWLDQ�3HWWLQDUL 5HIHUHQGDULR
GRWW��*LRYDQQL�*XLGD 5HIHUHQGDULR
GRWW�VVD�6DUD�5DIIDHOOD�0ROLQDUR 5HIHUHQGDULR

QHOO·DGXQDQ]D�LQ�FDPHUD�GL�FRQVLJOLR�GHO��� IHEEUDLR ����
9LVWR� LO� WHVWR�XQLFR�GHOOH� OHJJL� VXOOD�&RUWH�GHL� FRQWL�� DSSURYDWR� FRQ� LO� UHJLR�GHFUHWR� ��� OXJOLR� ������ Q��
������H�VXFFHVVLYH�PRGLILFD]LRQL�
YLVWD�OD�OHJJH����PDU]R�������Q������
YLVWD�OD�OHJJH����JHQQDLR�������Q�����
YLVWD�OD�GHOLEHUD]LRQH�GHOOH�6H]LRQL�ULXQLWH�GHOOD�&RUWH�GHL�FRQWL�Q����������GHO����JLXJQR�������FKH�KD�
DSSURYDWR� LO� UHJRODPHQWR� SHU� O·RUJDQL]]D]LRQH� GHOOH IXQ]LRQL� GL� FRQWUROOR� GHOOD� &RUWH� GHL� FRQWL��
PRGLILFDWD�FRQ�OH�GHOLEHUD]LRQL�GHOOH�6H]LRQL�ULXQLWH�Q����GHO���OXJOLR������H�Q����GHO����GLFHPEUH������
YLVWR�LO�GHFUHWR�OHJLVODWLYR����DJRVWR�������Q������UHFDQWH�LO�WHVWR�XQLFR�GHOOH�OHJJL�VXOO·RUGLQDPHQWR�GHJOL�
HQWL�ORFDOL�
YLVWD�OD�OHJJH���JLXJQR�������Q������
YLVWD� OD� QRWD� Q�� ����� GHO� �� JHQQDLR� ����� FRQ� OD� TXDOH� LO� &RPXQH� GL� 9RJKHUD �39�� KD� ULFKLHVWR� XQ�
SDUHUH�QHOO·DPELWR�GHOOH�IXQ]LRQL�FRQVXOWLYH�DWWULEXLWH�DOOH�6H]LRQL�UHJLRQDOL�GL�TXHVWD�&RUWH��
YLVWD�OD�GHOLEHUD]LRQH�Q����SDUHUL������GHO���QRYHPEUH������FRQ�OD�TXDOH�OD�6H]LRQH�KD�VWDELOLWR�L�FULWHUL�
VXO�SURFHGLPHQWR�H�VXOOD�IRUPXOD]LRQH�GHL�SDUHUL�SUHYLVWL�GDOO·DUW�����FRPPD����GHOOD�OHJJH�Q�����������
YLVWD� O·RUGLQDQ]D� FRQ� OD� TXDOH� LO� 3UHVLGHQWH KD� FRQYRFDWR� OD� 6H]LRQH� SHU� O·DGXQDQ]D� RGLHUQD� SHU�
GHOLEHUDUH�VXOOD�ULFKLHVWD�GL�SDUHUH�
XGLWR�LO�UHODWRUH�GRWW��3DROR�%HUWR]]L�

RJJHWWR�GHOOD�ULFKLHVWD�GL�SDUHUH
&RQ� OD�QRWD� VRSUD� FLWDWD� LO�&RPPLVVDULR�SUHIHWWL]LR�GHO�&RPXQH�GL�9RJKHUD� IRUPXOD�XQD� ULFKLHVWD�GL�
SDUHUH�ULJXDUGDQWH� OD�GHWHUPLQD]LRQH�GHO�FRPSHQVR�VSHWWDQWH�DL�FRPSRQHQWL�GHOO·2UJDQR�GL�UHYLVLRQH�
HFRQRPLFR�ILQDQ]LDULD�GHJOL�HQWL�ORFDOL�
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6L�ULIHULVFH�SUHOLPLQDUPHQWH�FKH�LO &RPXQH�GL�9RJKHUD��HQWH�QHOOD�IDVFLD�GHPRJUDILFD�GD��������D��������
DELWDQWL��FRQ�GHOLEHUD]LRQH�&RQVLJOLR�&RPXQDOH�Q�����GHO����PDJJLR�������D�VHJXLWR�GL�SURFHGXUD�GL�FXL�
DOO
DUW������FRPPD�����GHFUHWR�OHJJH����DJRVWR�������Q����� FRQYHUWLWR�GDOOD� OHJJH����VHWWHPEUH�������Q��
����� KD� QRPLQDWR� O
2UJDQR� GL� UHYLVLRQH� HFRQRPLFR�ILQDQ]LDULD� SHU� LO� WULHQQLR� ����������� VWDELOHQGR�
FRQWHVWXDOPHQWH��DL�VHQVL�GHOO
DUW������GHO�7HVWR�8QLFR�VXOO·2UGLQDPHQWR�GHJOL�HQWL�ORFDOL� H�GHO�GHFUHWR�
PLQLVWHULDOH ���PDJJLR�������LO�FRPSHQVR�DQQXR�VSHWWDQWH�DL�FRPSRQHQWL��GD�FRQVLGHUDUH�FRPSUHQVLYR�
GL�TXDOVLDVL�HYHQWXDOH�PDJJLRUD]LRQH�H�VSHVD�RG�RQHUH�GL�WUDVIHUWD�
7DOH�FRPSHQVR�q�GD�FRQVLGHUDUH�FRQIHUPDWR�LQ�DSSOLFD]LRQH�GHOO
DUW�����FRPPD���� GHO�GHFUHWR�OHJJH����
PDJJLR� ������ Q� ���� FRPH�GD�XOWLPR�PRGLILFDWR�GDOO·DUW� ���� FRPPD� ��� GHO� GHFUHWR�OHJJH� ��� GLFHPEUH�
������Q�������LO�TXDOH�GLVSRQH�FKH�VLQR�DO����GLFHPEUH�������JOL�HPROXPHQWL�GL�FXL�DO�PHGHVLPR�FRPPD�
QRQ�SRVVRQR�VXSHUDUH�JOL� LPSRUWL� ULVXOWDQWL� DOOD�GDWD�GHO� ���DSULOH� ���� FRPH� ULGRWWL� DL� VHQVL�GL�GHWWR�
FRPPD�
7HQXWR�FRQWR�FKH�O
2UJDQR�GL�UHYLVLRQH�KD�HFFHSLWR�OD�QRQ�FRUUHWWH]]D�GHOOD�GHWHUPLQD]LRQH�GHO�SURSULR�
FRPSHQVR�VL�SRQJRQR�L�VHJXHQWL�TXHVLWL�
3UHPHVVR�FKH�
� O
DUW�������FRPPD����GHO�78(/�GLVSRQH�FKH�FRQ�'HFUHWR�GHO�0LQLVWUR�GHOO
,QWHUQR�YHQJRQR�ILVVDWL� L�

OLPLWL�PDVVLPL�GHO�FRPSHQVR�VSHWWDQWH�DL� UHYLVRUL�H�FKH�� LO� VXFFHVVLYR�FRPPD���� VWDELOLVFH�FKH� WDOH�
FRPSHQVR�q�GHWHUPLQDWR�FRQ�OD�VWHVVD�GHOLEHUD�GL�QRPLQD�

� LO�'0����PDJJLR�������XOWLPR�GHFUHWR�GL�DJJLRUQDPHQWR�GHO�FRPSHQVR�VSHWWDQWH�DL� UHYLVRUL�GHJOL�
HQWL�ORFDOL��VWDELOLVFH�L�OLPLWL�PDVVLPL�GL�FXL�DO�ULFKLDPDWR�DUW������GHO�78(/� LQ�UHOD]LRQH�DOOD�IDVFLD�
GHPRJUDILFD�GHOO·HQWH� SHUWDQWR�QRQ�VL�ULOHYD�QHOOD�OHJLVOD]LRQH�YLJHQWH�LQ�PDWHULD�DOFXQ�ULIHULPHQWR�
DL�OLPLWL�PLQLPL�GHO�FRPSHQVR�VSHWWDQWH�DL�5HYLVRUL�

VL�FKLHGH�
�� VH�SHU� OD�GHWHUPLQD]LRQH�GHO�FRPSHQVR� VSHWWDQWH�DL�FRPSRQHQWL�GHOO
2UJDQR�GL� UHYLVLRQH� LO� OLPLWH�

PDVVLPR� GHOOD� IDVFLD� GHPRJUDILFD� LQIHULRUH� SRVVD� FRVWLWXLUH� GL� IDWWR� LO� OLPLWH�PLQLPR� GHOOD� IDVFLD�
GHPRJUDILFD�VXSHULRUH�

�� VH� QHOO
DPELWR� GHOOD� GLVFUH]LRQDOLWj� GHOO
HQWH� QHOOR� VWDELOLUH�� QHO� ULVSHWWR� GHO� OLPLWH� PDVVLPR�
SUHILVVDWR�H�GHL�FULWHUL�QRUPDWLYDPHQWH�SRVWL��O
DPPRQWDUH�GHO�FRPSHQVR�GHL�UHYLVRUL��VLD�SRVVLELOH��
LQ�FRQVLGHUD]LRQH�GHJOL�RELHWWLYL�GL�ILQDQ]LD�SXEEOLFD�H�GL�UD]LRQDOL]]D]LRQH GHOOD�VSHVD�SXEEOLFD�GL�
FXL� DO� GHFUHWR�OHJJH� Q� ��������� GHWHUPLQDUH� XQ� FRUULVSHWWLYR� DQQXR� VSHWWDQWH� DL� FRPSRQHQWL�� GD
FRQVLGHUDUH�FRPSUHQVLYR�GL�TXDOVLDVL�HYHQWXDOH�PDJJLRUD]LRQH�H�VSHVD�RG�RQHUH�GL�WUDVIHUWD��WHQXWR�
DQFKH�FRQWR�FKH�DO�SURIHVVLRQLVWD��HVVHQGR�XQ�FRUULVSHWWLYR�SHU�SUHVWD]LRQH�G
RSHUD�SURIHVVLRQDOH��
UHVWD� FRPXQTXH� OD� SRVVLELOLWj� GL� DGHVLRQH� RSSXUH� GL� ULQXQFLD� DOO
LQFDULFR�� TXDORUD� ULWHQJD� QRQ�
VRGGLVIDFHQWL� OH� FRQGL]LRQL� HFRQRPLFKH� GHOOD� SURSRVWD� FRQWUDWWXDOH� SUHGLVSRVWD� XQLODWHUDOPHQWH�
GHOO
HQWH�

4XDORUD�VL�ULWHQHVVH�FKH� LO�FRPSHQVR�GHWHUPLQDWR�GDOO
HQWH�QRQ�SRVVD�HVVHUH�FRQVLGHUDWR�FRPSUHQVLYR�
GL�TXDOVLDVL�HYHQWXDOH�PDJJLRUD]LRQH�H�VSHVD�RG�RQHUH�GL�WUDVIHUWD��
VL�FKLHGH��WHQXWR�FRQWR�DQFKH�GHL�UHFHQWL�SDUHUL�HVSUHVVL�GDOOD�&RUWH�GHL�FRQWL�6H]LRQH�GL�FRQWUROOR�SHU�OD�
5HJLRQH�6LFLOLD�Q�����������3$5�H�6H]LRQH�5HJLRQDOH�GL�FRQWUROOR�SHU�OD�/LJXULD�Q����������3$5�
�� VH�LO�&RQVLJOLR &RPXQDOH�GHEED��FRQ�SURSULD�GHOLEHUD]LRQH��ULGHWHUPLQDUH�LO�FRPSHQVR�JLj�VWDELOLWR�

SUHYHGHQGR� DQFKH� XQR� VSHFLILFR� RQHUH� GL� WUDVIHUWD�� VH� WDOH� SURYYHGLPHQWR� SRVVD� HVVHUH� DVVXQWR�
DQFKH�LQ�FRUVR�GL�HVSOHWDPHQWR�GHOO·LQFDULFR�H�VH�SRVVD�DYHUH�GHFRUUHQ]D�GDOO
LQL]LR�GL�WDOH�LQFDULFR�

�� VH� OH� PRGDOLWj� GL� GHWHUPLQD]LRQH� GHO� ULPERUVR� GHOOH� VSHVH� GL� YLDJJLR� SRVVDQR� HVVHUH�
XQLODWHUDOPHQWH�VWDELOLWH�GDOO
HQWH��WHQXWR�FRQWR�FKH��DL�ILQL�GL�FRQWHQLPHQWR�GHOOD�VSHVD�SXEEOLFD�
� O
DUW�� ��� FRPPD� ���� GHFUHWR�OHJJH� Q�� �������� H� OD� UHODWLYD� SUDVVL� DSSOLFDWLYD� SHU� OD�

GHWHUPLQD]LRQH�GHO�ULPERUVR�GL�VSHVH�GL�WUDVIHUWD�DL�GLSHQGHQWL�SXEEOLFL�
� LO� '0 �� DJRVWR� ����� SHU� JOL�$PPLQLVWUDWRUL� FKH�� LQ� RFFDVLRQH� GL�PLVVLRQL� LVWLWX]LRQDOL� VYROWH�

IXRUL�GDO�FDSROXRJR�GHO�FRPXQH��RYH�KD�VHGH�O
HQWH�GL�DSSDUWHQHQ]D�
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� OD� GHOLEHUD]LRQH� GHOOD� &RUWH� GHL� &RQWL� VH]LRQH� UHJLRQDOH� GL� FRQWUROOR� SHU� OD� /RPEDUGLD� Q��
���������3$5�� ULFKLDPDQGR� O
DUW�� �� '0� ��� PDJJLR� ������ LQ� PHULWR� DO� ULPERUVR� GHOOH� VSHVH�
YLDJJLR�VSHWWDQWL�DL�UHYLVRUL�

ULFRQRVFRQR� LO� ULPERUVR� GHOOH� VSHVH� YLDJJLR� HIIHWWLYDPHQWH� VRVWHQWL� H� H� GRFXPHQWDWH�� HVFOXGHQGR�
PRGDOLWj�GL�GHWHUPLQD]LRQH�IRUIHWWDULH��TXDOL�WDEHOOH�$&, R�XQ�TXLQWR�GHO�FRVWR�GHOOD�EHQ]LQD�

DPPLVVLELOLWj
/·DUW�� ��� FRPPD� ��� GHOOD� OHJJH� �� JLXJQR� ������ Q�� ����� UHFDQWH� ´GLVSRVL]LRQL� SHU� O
DGHJXDPHQWR�
GHOO
RUGLQDPHQWR�GHOOD�5HSXEEOLFD� DOOD� OHJJH� FRVWLWX]LRQDOH���� RWWREUH�������Q���µ�� SUHYHGH� FKH� OH�5HJLRQL�� L�
&RPXQL�� OH� 3URYLQFH� H� OH� &LWWj� PHWURSROLWDQH� SRVVDQR� ULFKLHGHUH� SDUHUL� LQ� PDWHULD� GL� FRQWDELOLWj�
SXEEOLFD�DOOH�6H]LRQL�UHJLRQDOL�GL�FRQWUROOR�GHOOD�&RUWH�GHL�FRQWL�
4XHVW·XOWLPH� ULVXOWDQR�TXLQGL� LQYHVWLWH��SHU� HIIHWWR�GHOOD� OHJJH� VRSUD� FLWDWD��GL�XQD�QXRYD� IXQ]LRQH�GL�
FRQVXOHQ]D�FKH�VL�DIILDQFD�D�TXHOOD�GHO�FRQWUROOR�VXOOD�VDQD�JHVWLRQH�ILQDQ]LDULD�GHJOL�HQWL�ORFDOL��SUHYLVWR�
GDO�SUHFHGHQWH�FRPPD����TXDOH�XOWHULRUH�HVSOLFD]LRQH�GHOOH�´IRUPH�GL�FROODERUD]LRQHµ� WUD� OD�&RUWH�GHL�
FRQWL�H�OH�DXWRQRPLH WHUULWRULDOL�SURPRVVD�GDOOD�VWHVVD�OHJJH�DO�ILQH�GL�DVVLFXUDUH�LO�FRRUGLQDPHQWR�GHOOD�
ILQDQ]D�SXEEOLFD�
/D�6H]LRQH�$XWRQRPLH�GHOOD�VWHVVD�&RUWH�GHL�FRQWL��FRQ�DWWR�GHO����DSULOH�������LQ�VHJXLWR�LQWHJUDWR�FRQ�
OH�GHOLEHUD]LRQL�Q����$87������H�Q����6(=$87�������KD�ILVVDWR�L�SULQFLSL�H�OH�PRGDOLWj�SHU�O·HVHUFL]LR�
GHOOD�IXQ]LRQH�FRQVXOWLYD�VRSUD�GHVFULWWD��LQGLYLGXDQGR��WUD�O·DOWUR��L�VRJJHWWL�OHJLWWLPDWL�DOOD�ULFKLHVWD�GL�
SDUHUH�H�OH�VLQJROH�PDWHULH�ULFRQGXFLELOL�DOOD�QR]LRQH�GL�FRQWDELOLWj�SXEEOLFD�
4XHVWD� 6H]LRQH� UHJLRQDOH� q� TXLQGL� FKLDPDWD� D� YHULILFDUH�� LQ� YLD� SUHOLPLQDUH�� O·DPPLVVLELOLWj� GHOOD�
ULFKLHVWD� LQ� HVDPH�� VLD� VRWWR� LO� SURILOR� VRJJHWWLYR� �OHJLWWLPD]LRQH� GHOO·RUJDQR� ULFKLHGHQWH�� VLD� VRWWR� LO�
SURILOR�RJJHWWLYR��DWWLQHQ]D�GHO�TXHVLWR�DOOD�PDWHULD�GHOOD�FRQWDELOLWj�SXEEOLFD��
,��$PPLVVLELOLWj�VRJJHWWLYD�
/·DUW����� FRPPD����GHOOD�FLWDWD� OHJJH���JLXJQR�������Q�������FRPH�GHWWR�� ULVHUYD� OD� IDFROWj�GL� ULFKLHGHUH�
SDUHUL� LQ� PDWHULD� GL� FRQWDELOLWj� SXEEOLFD� HVFOXVLYDPHQWH� DOOH� 5HJLRQL� H�� ´GL� QRUPD� SHU� LO� WUDPLWH� GHO�
FRQVLJOLR�GHOOH�$XWRQRPLH�ORFDOLµ��DL�&RPXQL��DOOH�3URYLQFH�H�DOOH�&LWWj�PHWURSROLWDQH��
7DOH�IDFROWj��VWDQWH�OD�QDWXUD�VSHFLDOH�GHOOD�IXQ]LRQH�FRQVXOWLYD�DWWULEXLWD�DOOD�&RUWH��QRQ�SXz�SHUWDQWR�
HVVHUH�HVWHVD�D�VRJJHWWL�GLYHUVL�GD�TXHOOL�HVSUHVVDPHQWH�LQGLFDWL�GDOOD�OHJJH�
/D� OHJLWWLPD]LRQH�DOOD� ULFKLHVWD�GL�SDUHUH�� LQROWUH��SHU� L� ULIOHVVL�FKH�QH�SRVVRQR�VFDWXULUH�VXOOD�JHVWLRQH�
ILQDQ]LDULD�GHOO·HQWH��GHYH�HVVHUH�ULFRQRVFLXWD�DOO·RUJDQR�OHJLVODWLYDPHQWH�LQYHVWLWR�GHOOD�UDSSUHVHQWDQ]D�
OHJDOH� GHOO·HQWH PHGHVLPR� HG� LQGLYLGXDELOH�� GL� UHJROD�� QHO� 3UHVLGHQWH� GHOOD� *LXQWD� UHJLRQDOH�� QHO�
6LQGDFR�H�QHO�3UHVLGHQWH�GHOOD�3URYLQFLD�
/D� ULFKLHVWD� GL� SDUHUH� LQ� HVDPH�� SURYHQLHQWH� &RPPLVVDULR� SUHIHWWL]LR� QHOOD� VXD� TXDOLWj� GL� RUJDQR�
VWUDRUGLQDULR� GL� DPPLQLVWUD]LRQH� GHOO·HQWH� FKH� HVSOLFD� L� SRWHUL� DQFKH� GL� UDSSUHVHQWDQ]D� GHO� 6LQGDFR��
GHYH�ULWHQHUVL�DPPLVVLELOH�VRWWR�LO�SURILOR�VRJJHWWLYR�
,,��$PPLVVLELOLWj�RJJHWWLYD�
/D�IDFROWj�GL�ULFKLHGHUH�SDUHUL��ROWUH�DG�HVVHUH�OLPLWDWD�DL�VRJJHWWL�VRSUD�LQGLFDWL��ULVXOWD�OHJLVODWLYDPHQWH�
FLUFRVFULWWD�DOOD�VROD�PDWHULD�GHOOD�FRQWDELOLWj�SXEEOLFD�
/D� IXQ]LRQH�GL�FRQVXOHQ]D�ULFRQRVFLXWD�DOOH�6H]LRQL� UHJLRQDOL�GL�FRQWUROOR�GHOOD�&RUWH�GHL�&RQWL�QRQ�q�
TXLQGL�GL�FDUDWWHUH�JHQHUDOH��PD��FRHUHQWHPHQWH�FRQ�OH�ILQDOLWj�GL�FRRUGLQDPHQWR�GHOOD ILQDQ]D�SXEEOLFD�
SHUVHJXLWH� GDOOD� OHJJH� DWWULEXWLYD�� VL� HVSOLFD� HVFOXVLYDPHQWH� VX� TXHVLWL� DWWLQHQWL� O·LQWHUSUHWD]LRQH� GL�
QRUPH�GL� FRQWDELOLWj� H� ILQDQ]D�SXEEOLFD�� LQ�PRGR�GD� DVVLFXUDUQH�XQD�XQLIRUPH� DSSOLFD]LRQH�GD�SDUWH�
GHOOH�DXWRQRPLH�WHUULWRULDOL���
/H� 6H]LRQL� 5LXQLWH� GHOOD� &RUWH� GHL� FRQWL�� FKLDPDWH� D� SURQXQFLDUVL� QHOO·HVHUFL]LR� GHOOH� IXQ]LRQL� GL�
FRRUGLQDPHQWR�DG�HVVH�DVVHJQDWH�GDOO·DUW������FRPPD�����GHO�GHFUHWR� OHJJH��� OXJOLR�������Q������FRQ� OD�
GHOLEHUD]LRQH�Q�����������KDQQR�SUHFLVDWR�FKH�OD�IXQ]LRQH FRQVXOWLYD�GHYH�VYROJHUVL�DQFKH�LQ�RUGLQH�D�
TXHVLWL� FKH� ULVXOWLQR� FRQQHVVL� DOOH�PRGDOLWj�GL�XWLOL]]R�GHOOH� ULVRUVH�SXEEOLFKH�� QHO� TXDGUR�GL� VSHFLILFL�
RELHWWLYL�GL�FRQWHQLPHQWR�GHOOD�VSHVD�VDQFLWL�GDL�SULQFLSL�GL�FRRUGLQDPHQWR�GHOOD�ILQDQ]D�SXEEOLFD��H�LQ�
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JUDGR�GL�ULSHUFXRWHUVL�GLUHWWDPHQWH�VXOOD�VDQD�JHVWLRQH�ILQDQ]LDULD�GHOO·HQWH�H�VXL�SHUWLQHQWL�HTXLOLEUL�GL�
ELODQFLR��
6L�ULWLHQH��LQ�RJQL�FDVR��FKH�LO�SDUHUH�SRVVD�HVVHUH�IRUQLWR�VROR�ULVSHWWR�D�TXHVWLRQL�GL�FDUDWWHUH�JHQHUDOH�
FKH�VL�SUHVWLQR�DG�HVVHUH�FRQVLGHUDWH�LQ�DVWUDWWR��HVFOXGHQGR�RJQL�YDOXWD]LRQH�VX�DWWL�R�FDVL�VSHFLILFL�FKH�
GHWHUPLQHUHEEH XQ·LQJHUHQ]D� GHOOD� &RUWH� QHOOD� FRQFUHWD� DWWLYLWj� GHOO·HQWH� H�� LQ� XOWLPD� DQDOLVL�� XQD�
FRPSDUWHFLSD]LRQH� DOO·DPPLQLVWUD]LRQH� DWWLYD�� LQFRPSDWLELOH� FRQ� OD� SRVL]LRQH GL� WHU]LHWj� HG�
LQGLSHQGHQ]D�ULFRQRVFLXWD�DOOD�&RUWH�GHL�FRQWL�GDOOD�&RVWLWX]LRQH�UHSXEEOLFDQD�
/H� 6H]LRQL� UHJLRQDOL� QRQ� SRVVRQR� SURQXQFLDUVL�� LQROWUH� VX TXHVLWL� FKH� LPSOLFKLQR� YDOXWD]LRQL� GL�
FRPSRUWDPHQWL�DPPLQLVWUDWLYL�VXVFHWWLELOL�GL LQWHUIHULUH�FRQ�DOWUH�IXQ]LRQL�LQWHVWDWH�DOOD�VWHVVD�&RUWH�GHL�
FRQWL� DG DOWUL�RUJDQL�JLXULVGL]LRQDOL�R�D�VRJJHWWL�SXEEOLFL�LQYHVWLWL�GDOOD�OHJJH�GL�IXQ]LRQL�GL�FRQWUROOR�R�
FRQVXOHQ]D�LQ�GHWHUPLQDWH�PDWHULH�
$OOD�OXFH�GHOOH�SUHGHWWH�FRQVLGHUD]LRQL� OD�ULFKLHVWD�GL�SDUHUH�LQ�HVDPH GHYH�ULWHQHUVL DPPLVVLELOH�DQFKH�
VRWWR� LO� SURILOR� RJJHWWLYR�� ULJXDUGDQGR� L� SDUDPHWUL� QRUPDWLYL� GL� GHWHUPLQD]LRQH� GHO� FRPSHQVR� H� GHL�
ULPERUVL� VSHWWDQWL DL� FRPSRQHQWL�GHOO·2UJDQR�GL� UHYLVLRQH�GHJOL� HQWL� ORFDOL��PDWHULD� ULFRQGXFLELOH� DOOD�
QR]LRQH�GL�FRQWDELOLWj�SXEEOLFD�VRSUD�ULFKLDPDWD�

PHULWR
3HU� DIIURQWDUH� OH� TXHVWLRQL� VRWWHVH� DOOD� SUHVHQWH� ULFKLHVWD� GL� SDUHUH� DSSDUH� RSSRUWXQR� ULFKLDPDUH�� LQ�
SULPR� OXRJR�� OH� GLVSRVL]LRQL� UHODWLYH� DOOD GHWHUPLQD]LRQH� GHO� FRPSHQVR� VSHWWDQWH DL� FRPSRQHQWL�
GHOO·2UJDQR�GL�UHYLVLRQH�HFRQRPLFR�ILQDQ]LDULD�GHJOL�HQWL�ORFDOL�
/·DUW�������FRPPD����GHO�78(/�GLVSRQH DO� ULJXDUGR FKH�´FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LQWHUQR��GL�FRQFHUWR�
FRQ� LO�0LQLVWUR� GHO� WHVRUR�� GHO� ELODQFLR� H� GHOOD� SURJUDPPD]LRQH� HFRQRPLFD YHQJRQR� ILVVDWL� L� OLPLWL�PDVVLPL� GHO�
FRPSHQVR�EDVH�VSHWWDQWH�DL�UHYLVRUL��GD�DJJLRUQDUVL�WULHQQDOPHQWH��,O�FRPSHQVR�EDVH�q�GHWHUPLQDWR�LQ�UHOD]LRQH�DOOD�
FODVVH�GHPRJUDILFD�HG�DOOH�VSHVH�GL�IXQ]LRQDPHQWR�H�GL�LQYHVWLPHQWR�GHOO
HQWH�ORFDOHµ�
/·DUW�� ��� FRPPD����GHO�'HFUHWR�GHO�0LQLVWUR�GHOO·,QWHUQR����PDJJLR������ HPDQDWR� LQ�DWWXD]LRQH�GHOOD�
GLVSRVL]LRQH� VRSUD� ULFKLDPDWD�� ILVVD�� WUD� O·DOWUR� LO� OLPLWH� PDVVLPR� GHO� FRPSHQVR� EDVH� DQQXR� ORUGR�
VSHWWDQWH� DG RJQL� FRPSRQHQWH� GHJOL� RUJDQL� GL� UHYLVLRQH� HFRQRPLFR�ILQDQ]LDULD GHJOL� HQWL� ORFDOL�� LQ�
UDJLRQH�GHOO·DSSDUWHQHQ]D�GHOO·HQWH�DOOH�FODVVL�GHPRJUDILFKH�LQGLFDWH�QHOO·DOOHJDWR�$�GHOOR�VWHVVR�GHFUHWR�
FKH�SUHYHGH���FODVVL�SHU�L�FRPXQL�H���FODVVL�SHU�OH�3URYLQFH��
5LFKLDPDWH� OH� GLVSRVL]LRQL� QRUPDWLYH� FKH� UHJRODQR� OD�PDWHULD� VL� WUDWWD� GL� VWDELOLUH�� SHU� ULVSRQGHUH� DO�
SULPR� TXHVLWR� IRUPXODWR� GDO� &RPXQH� LVWDQWH� VH LO� OLPLWH� PDVVLPR� GHOOD� FODVVH� GHPRJUDILFD�
LPPHGLDWDPHQWH� SUHFHGHQWH� D� TXHOOD� GL� DSSDUWHQHQ]D� GHOO·HQWH� SRVVD� FRVWLWXLUH� LO� OLPLWH�PLQLPR� GHO�
FRPSHQVR�DWWULEXLELOH�DL�FRPSRQHQWL�GHOO·2UJDQR�GL�UHYLVLRQH GHOO·HQWH�GHOOD�FODVVH�VXELWR�VXSHULRUH�
/D TXHVWLRQH� UHODWLYD� DOOD�GHWHUPLQD]LRQH� GHO� SUHGHWWR� FRPSHQVR q� VWDWD UHFHQWHPHQWH RJJHWWR� GL� XQ�
SDUHUH�UHVR GDOOD�6H]LRQH�GL�FRQWUROOR�SHU�OD�5HJLRQH�VLFLOLDQD�LQ�ULVSRVWD�DG�XQ�TXHVLWR�LQ�FXL�VL�FKLHGHYD�
VH� H� ILQR� D� TXDOH� OLPLWH� ´FRQJUXRµ� SRWHVVH� HVVHUH� ULGRWWR LO� FRPSHQVR� VWDELOLWR� SHU� L FRPSRQHQWL�
GHOO·2UJDQR�GL�UHYLVLRQH��&RUWH�GHL�FRQWL��6H]LRQH�GL�FRQWUROOR�SHU�OD�5HJLRQH�VLFLOLDQD� GHOLEHUD]LRQH�Q��
���������3$5�GHO���RWWREUH�������
6HFRQGR�LO�SDUHUH�IRUQLWR�OD�GHWHUPLQD]LRQH�GHO�FRPSHQVR�LQ�SDUROD�ULPDQH�ULPHVVD�DOOD�GLVFUH]LRQDOLWj�
GHOO·HQWH� FKH� q� FKLDPDWR� D� VWDELOLUQH� O·DPPRQWDUH�QHO� ULVSHWWR�GHO� OLPLWH�PDVVLPR� H�GHJOL� DOWUL� FULWHUL�
VWDELOLWL�GDOOD�OHJJH�
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,O� OLPLWH� PDVVLPR� GHO� FRPSHQVR� EDVH� DQQXR� ORUGR� VSHWWDQWH� DG� RJQL� FRPSRQHQWH� GHJOL� RUJDQL� GL� UHYLVLRQH�

HFRQRPLFR�ILQDQ]LDULD�GHL�FRPXQL�H�GHOOH�SURYLQFH�q�SDUL��SHU�FLDVFXQD�IDVFLD�GHPRJUDILFD�GHJOL�HQWL�FRQVLGHUDWL��
DOOD�PLVXUD�LQGLFDWD�QHOOD WDEHOOD $��DOOHJDWD�DO�SUHVHQWH�GHFUHWR��UHWWLILFDWD�FRQ�OH�VHJXHQWL�PRGDOLWj�
D��PDJJLRUD]LRQH�VLQR�DG�XQ�PDVVLPR�GHO����SHU�FHQWR�SHU�JOL�HQWL�ORFDOL�OD�FXL�VSHVD�FRUUHQWH�DQQXDOH�SUR�FDSLWH��
GHVXPLELOH�GDOO
XOWLPR�ELODQFLR�SUHYHQWLYR�DSSURYDWR��VLD�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�SHU�IDVFLD�GHPRJUDILFD�GL�
FXL�DOOD�WDEHOOD�%��DOOHJDWD�DO�SUHVHQWH�GHFUHWR�
E��PDJJLRUD]LRQH�VLQR�DG�XQ�PDVVLPR�GHO����SHU�FHQWR�SHU�JOL�HQWL� ORFDOL� OD�FXL�VSHVD�SHU� LQYHVWLPHQWL�DQQXDOH�
SUR�FDSLWH�� GHVXPLELOH� GDOO
XOWLPR� ELODQFLR� SUHYHQWLYR� DSSURYDWR�� VLD� VXSHULRUH� DOOD�PHGLD� QD]LRQDOH� SHU� IDVFLD�
GHPRJUDILFD�GL�FXL�DOOD�WDEHOOD�&��DOOHJDWD�DO�SUHVHQWH�GHFUHWR�
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3XU� DPPHWWHQGR� FKH� WDOH� GHWHUPLQD]LRQH� QRQ� SRVVD� QRQ� WHQHUH� FRQWR� GHOOD� SURIHVVLRQDOLWj��
GHOO·HVSHULHQ]D� H� GHOO·LPSHJQR� ULFKLHVWL� GDOOD� QDWXUD� GHOO·LQFDULFR� VYROWR� LO� ULIHULWR� SDUHUH HVFOXGH�
WXWWDYLD� OD� SRVVLELOLWj� GL� XQ� VLQGDFDWR� HVWHUQR� VXOO·DGHJXDWH]]D� GHO� FRPSHQVR� EDVDWR� VXOOD� SUHVXQWD�
HVLVWHQ]D�GL�XQ�OLPLWH�PLQLPR�
'RSR� XQD� DWWHQWD� DQDOLVL� GHOOH GLVSRVL]LRQL� GHO� FRGLFH� FLYLOH� FKH� UHJRODQR� LO� FRQWUDWWR� G·RSHUD�
QHOO·DPELWR�GHOOD�SL��JHQHUDOH�GLVFLSOLQD�GHL�FRQWUDWWL� OD�6H]LRQH�VLFLOLDQD�FRQFOXGH�DIIHUPDQGR�FKH VH��
GD� XQ� ODWR�� O·DGHJXDWH]]D� GHOOD� UHPXQHUD]LRQH� DSSDUH� FULWHULR� JHQHUDOH� H� ´QRUPDOHµ� FXL� LVSLUDUH� OH� VFHOWH�
GLVFUH]LRQDOL� GHOO·RUJDQR� GHOO·HQWH� GHSXWDWR� D� GHOLEHUDUH� LO� FRPSHQVR� GHL� UHYLVRUL� �DQFKH� LQ� UDJLRQH� GHOOD� VHULHWj�
GHOO·LPSHJQR� ULFKLHVWR� SHU� O·HVHUFL]LR� GHOOH� UHODWLYH� IXQ]LRQL� SRWHQ]LDWH� GDL� SL�� UHFHQWL� LQWHUYHQWL� OHJLVODWLYL���
GDOO·DOWUR� ODWR�� GD� XQ� SXQWR� GL� YLVWD� SL�� VTXLVLWDPHQWH� WHFQLFR�JLXULGLFR� H� VXO� SLDQR� SULYDWLVWLFR�� UHVWD� IHUPR� LO�
SULQFLSLR�FLYLOLVWLFR�VHFRQGR�FXL�� LQ�PDQFDQ]D�GL�QRUPH�LPSHUDWLYH�FKH�LPSRQJRQR�PLQLPL�WDULIIDUL� LQGHURJDELOL��
O
RQHURVLWj� GHO� FRQWUDWWR� GL� SUHVWD]LRQH�G·RSHUD� FRQWUDWWXDOH�� FRVWLWXLVFH� HOHPHQWR�´QRUPDOHµ� R� ´QDWXUDOHµ� FRPH�
ULVXOWD� GDOO
DUW�� ����� F�F���PD�QRQ�QH� LQWHJUD� XQ� HOHPHQWR�´HVVHQ]LDOHµ��Qp�SXz� HVVHUH� FRQVLGHUDWR�XQ� OLPLWH�GL�
RUGLQH�SXEEOLFR�DOO
DXWRQRPLD�FRQWUDWWXDOH�GHOOH�SDUWL��WDOFKp�q�EHQ�SRVVLELOH�JUDGXDUH�LO�FRPSHQVR�DO�GL�VRWWR�GHOOD�
PLVXUD�PDVVLPD�ILVVDWD�VHQ]D�DOFXQ�OLPLWH�LQIHULRUH�GL�´FRQJUXLWjµ
4XHVWD 6H]LRQH�GXELWD FKH O·LQWHUSUHWD]LRQH�VRSUD�ULIHULWD�OD�TXDOH��LQ�DVVHQ]D�GL�XQ�HVSUHVVR�ULIHULPHQWR�
QRUPDWLYR��SRUWD�DG�HVFOXGHUH� OD�FRQILJXUDELOLWj�GL�XQ� OLPLWH�PLQLPR�D�JDUDQ]LD�GHOO·DGHJXDWH]]D�GHO�
FRPSHQVR�ULFRQRVFLELOH�DL�FRPSRQHQWL�GHOO·2UJDQR�GL�UHYLVLRQH� SRVVD�HVVHUH�ULSURSRVWD D�VHJXLWR GHOOH�
UHFHQWL�ULIRUPH�FKH�KDQQR�LQYHVWLWR LO�SUHGHWWR�2UJDQR�
6L� ID� ULIHULPHQWR�� LQ� SDUWLFRODUH�� DO� QXRYR� VLVWHPD� GL� QRPLQD� GHL� UHYLVRUL� GHJOL� HQWL� ORFDOL� LQWURGRWWR�
GDOO·DUW�� ���� FRPPD� ���� GHO� GHFUHWR�OHJJH� ��� DJRVWR� ������ Q�� ����� FRQYHUWLWR� GDOOD� OHJJH� ��� VHWWHPEUH�
������Q������
7DOH�QRUPD GLVSRQH� LQIDWWL� FKH ´D GHFRUUHUH�GDO�SULPR�ULQQRYR�GHOO
RUJDQR�GL�UHYLVLRQH�VXFFHVVLYR�DOOD�GDWD�GL�
HQWUDWD� LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�� L�UHYLVRUL�GHL�FRQWL�GHJOL�HQWL� ORFDOL� VRQR� VFHOWL�PHGLDQWH�HVWUD]LRQH�GD�XQ�
HOHQFR�QHO�TXDOH�SRVVRQR�HVVHUH�LQVHULWL��D�ULFKLHVWD��L�VRJJHWWL�LVFULWWL��D�OLYHOOR�UHJLRQDOH��QHO�5HJLVWUR�GHL�UHYLVRUL�
OHJDOL�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����JHQQDLR�������Q������QRQFKp JOL�LVFULWWL�DOO
2UGLQH�GHL�GRWWRUL�FRPPHUFLDOLVWL�H�
GHJOL� HVSHUWL� FRQWDELOL�� &RQ� GHFUHWR� GHO� 0LQLVWUR� GHOO
LQWHUQR�� GD� DGRWWDUH� HQWUR� VHVVDQWD� JLRUQL� GDOOD� GDWD� GL�
HQWUDWD� LQ� YLJRUH� GHOOD� OHJJH� GL� FRQYHUVLRQH� GHO� SUHVHQWH� GHFUHWR�� VRQR� VWDELOLWL� FULWHUL� SHU� O
LQVHULPHQWR� GHJOL�
LQWHUHVVDWL�QHOO
HOHQFR�GL�FXL�DO�SULPR�SHULRGR��QHO�ULVSHWWR�GHL�VHJXHQWL�SULQFLSL�
D��UDSSRUWR�SURSRU]LRQDOH�WUD�DQ]LDQLWj GL�LVFUL]LRQH�QHJOL�DOEL�H�UHJLVWUL�GL�FXL�DO�SUHVHQWH�FRPPD�H�SRSROD]LRQH�GL�
FLDVFXQ�FRPXQH�
E�� SUHYLVLRQH GHOOD� QHFHVVLWj�� DL� ILQL� GHOO
LVFUL]LRQH� QHOO
HOHQFR� GL� FXL� DO� SUHVHQWH� FRPPD�� GL� DYHU� LQ� SUHFHGHQ]D�
DYDQ]DWR�ULFKLHVWD�GL�VYROJHUH�OD�IXQ]LRQH�QHOO
RUJDQR�GL�UHYLVLRQH�GHJOL�HQWL�ORFDOL�
F�� SRVVHVVR� GL� VSHFLILFD� TXDOLILFD]LRQH� SURIHVVLRQDOH� LQ� PDWHULD� GL FRQWDELOLWj� SXEEOLFD� H� JHVWLRQH� HFRQRPLFD� H�
ILQDQ]LDULD�GHJOL�HQWL�SXEEOLFL�WHUULWRULDOLµ��
&RQ�OR�VWDELOLUH�FKH�L�UHYLVRUL�GHL�FRQWL�VLDQR�VFHOWL�PHGLDQWH�HVWUD]LRQH�VX�EDVH�UHJLRQDOH��DQ]LFKp�HVVHUH�
SHUVRQDOPHQWH� LQGLYLGXDWL� H� QRPLQDWL� GDOOR� VWHVVR� HQWH SUHVVR� FXL� VRQR� FKLDPDWL� DG� HVHUFLWDUH� OH�
IXQ]LRQL�GL�FRQWUROOR��OD�OHJJH�KD�LQGXEELDPHQWH�LQWHVR�UDIIRU]DUH�O·DXWRQRPLD�GHOO·2UJDQR�GL�UHYLVLRQH
LQ�UDJLRQH�GHOOH SDUWLFRODUL�IXQ]LRQL FKH�TXHVWR�q�FKLDPDWR�D�VYROJHUH��6L�WUDWWD� LQIDWWL� GL�IXQ]LRQL�FKH��
OXQJL� GDOO·HVDXULUVL� QHO� UDSSRUWR� FRQ� O·HQWH� ORFDOH� VL� HVSOLFDQR� DQFKH� D� WXWHOD� GL� LQWHUHVVL� SXEEOLFL�
JHQHUDOL� QHO� TXDGUR� GHOOH� HVLJHQ]H� GL FRRUGLQDPHQWR� GHOOD� ILQDQ]D� SXEEOLFD DYHQWL� ULOHYDQ]D�
FRVWLWX]LRQDOH�
/D� SRVL]LRQH� GL� DXWRQRPLD� GHOO·2UJDQR� GL� UHYLVLRQH� GHJOL� HQWL� ORFDOL� GHO� UHVWR� q� VWDWD� SL�� YROWH�
ULFRQRVFLXWD�� ROWUH� FKH� GDOOD� JLXULVSUXGHQ]D� DPPLQLVWUDWLYD� H� FRQWDELOH�� DQFKH� GDOOD� VWHVVD�
JLXULVSUXGHQ]D�FRVWLWX]LRQDOH�
/D�6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU�LO�9HQHWR��QHO�SDUHUH�UHVR�FRQ�OD�GHOLEHUD]LRQH�Q�����������3$5��
GRSR�DYHU�ULFKLDPDWR�L�SULQFLSL�JLXULVSUXGHQ]LDOL�IRUPDWLVL�LQ�PDWHULD� DIIHUPD�FKH�´LQ�YLUW��GHO�YLJHQWH�
TXDGUR� QRUPDWLYR�� RYH� O·LQGLSHQGHQ]D� GHJOL� RUJDQL� WHFQLFL� GDJOL� RUJDQL� SROLWLFL� FRVWLWXLVFH� XQ� SULQFLSLR�
FRQVROLGDWR�� GLUHWWDPHQWH� ULIHULELOH� DOO·DUW�� ��� GHOOD� &RVWLWX]LRQH� �FIU��� VXO� SXQWR�� &RUWH� &RVWLWX]LRQDOH� ���
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QRYHPEUH�������Q�������H�VRWWR�GLYHUVL�DVSHWWL�UHFHQWHPHQWH�ULDIIHUPDWR�GDOOD�OHJJH���QRYHPEUH�������Q�������WDOH�
GLVFLSOLQD��LQ�IRU]D�GL�XQ·LQWHUSUHWD]LRQH�FRVWLWX]LRQDOPHQWH�RULHQWDWD��LPSRQH�GL�DVVLFXUDUH�DG�XQ�RUJDQR�WHFQLFR�
H� GL� FRQWUROOR�� FRPH� LO� &ROOHJLR� GHL� UHYLVRUL�� VXIILFLHQWH� LQGLSHQGHQ]D�� 8QD� VLPLOH� HVLJHQ]D� GL� GLVWLQ]LRQH� H�
DXWRQRPLD�� VHFRQGR� LO� &ROOHJLR�� GHYH�� D� PDJJLRU� UDJLRQH�� ULFRQRVFHUVL� LQ� UHOD]LRQH� DOO·RUJDQR� GL� FRQWUROOR�
DPPLQLVWUDWLYR�H�FRQWDELOH��L�FXL�FRPSRQHQWL��D�GLIIHUHQ]D�GHJOL�RUJDQL�EXURFUDWLFL��QRQ�VRQR�FKLDPDWL�DG�DWWXDUH�
SURJUDPPL�H�D�UHDOL]]DUH�RELHWWLYL�GHILQLWL�GDOO·RUJDQR�SROLWLFR��PD�VYROJRQR��LQ�SRVL]LRQH�GL�QHXWUDOLWj�� IXQ]LRQL�
DWWLQHQWL�DO�FRQWUROOR�GHO�ULVSHWWR�GHOOD�OHJJH�H�GHOOD�UHJRODUH�WHQXWD�GHOOD�FRQWDELOLWj��HVVHQGR�LQYHVWLWL�GL�PROWHSOLFL�
IXQ]LRQL� FKH� FRPSUHQGRQR� OD� FROODERUD]LRQH�� OD� YLJLODQ]D� O
DWWHVWD]LRQH� GHL� ULVXOWDWL�� LO� UHIHUWR� H� OH� YHULILFKH�
SHULRGLFKH�GL�FDVVDµ�
%HQ�VL�FRPSUHQGH�FKH�OD�SRVL]LRQH�GL�DXWRQRPLD�GHL�FRPSRQHQWL�GHOO·2UJDQR�GL�UHYLVLRQH�ULVFKLHUHEEH�
GL� HVVHUH� VHULDPHQWH� FRPSURPHVVD� RYH� OD� GHWHUPLQDELOLWj� GLVFUH]LRQDOH� GHO� FRPSHQVR� QRQ� IRVVH�
FLUFRVFULWWD�� QRQ� VROR� HQWUR� XQ� OLPLWH� PDVVLPR�� PD� DQFKH� HQWUR� XQ� OLPLWH� PLQLPR� FKH� DVVLFXUL� XQD�
DGHJXDWD� UHWULEX]LRQH� D� SURIHVVLRQLVWL� QRQ� SL�� OLEHUDPHQWH� VFHOWL�� PD�� LQ� TXDOFKH� PRGR�� ´LPSRVWLµ�
DOO·HQWH�GDO�QXRYR�VLVWHPD�GL�QRPLQD�
/D�ILVVD]LRQH�OHJLVODWLYD�GHO�VROR�OLPLWH�PDVVLPR�DO�FRPSHQVR�HUD FRHUHQWH�FRQ�XQ�VLVWHPD�GL�QRPLQD�LQ�
FXL� LO�SURIHVVLRQLVWD� D FXL�DIILGDUH� O·LQFDULFR� HUD�DXWRQRPDPHQWH�VFHOWR�GDOO·HQWH� H� OD�GHWHUPLQD]LRQH�
GHO�FRPSHQVR�DIILGDWD�DOOD�OLEHUD�FRQWUDWWD]LRQH�GHOOH�SDUWL�
/D�ILVVD]LRQH�GL�XQ�OLPLWH�PDVVLPR� FKH�QRQ�VL�DFFRPSDJQL�DG�XQD�VLPPHWULFD� ILVVD]LRQH�GL�XQ� OLPLWH�
PLQLPR� ULVFKLD�� GL� FRQWUR�� GL� QRQ� DSSDULUH SL�� FRHUHQWH� FRQ� O·DWWXDOH� VLVWHPD� GL� QRPLQD� EDVDWR� VXO�
VRUWHJJLR�� SRVWR� FKH� O·HQWH� SRWUHEEH� GLVDWWHQGHUQH GL� IDWWR JOL� RELHWWLYL�� VWDELOHQGR� SHU� LO� UHYLVRUH�
VRUWHJJLDWR� �H PDJDUL� QRQ� JUDGLWR�� XQ� FRPSHQVR� QRQ� FRQJUXR� ULVSHWWR� DOO·LPSHJQR� SURIHVVLRQDOH�
ULFKLHVWR�FRVu�GD�SRWHU�LQGXUUH�TXHVW·XOWLPR�D�ULQXQFLDUH�DOO·LQFDULFR�D�IURQWH�GHO ULVFKLR�GL�LQFRUUHUH�LQ�
UHVSRQVDELOLWj�QRQ�FRPSDWLELOL FRQ�OD�UHPXQHUD]LRQH�SHUFHSLWD�
$QFKH� OD�6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU� OD�/LJXULD��QHO�SDUHUH�UHVR�FRQ� OD� UHFHQWH GHOLEHUD]LRQH�Q��
��������3$5�GHO����QRYHPEUH�������KD�LQGLYLGXDWR�SURSULR�QHOO·DVVHQ]D�GL�XQ�OLPLWH�PLQLPR�VWDELOLWR�
HVSUHVVDPHQWH� GDOOD� OHJJH� ´XQD� ODFXQD� QRUPDWLYD� FKH�� GRSR� LO� ULQQRYDWR� VLVWHPD� GL� GHVLJQD]LRQH�PHGLDQWH�
VRUWHJJLR�VX�EDVH�UHJLRQDOH��FKH�KD�SULYDWR�L�FRQVLJOL�FRPXQDOL�GL�WDOH�SRWHUH��ULVFKLD�GL�LQFLGHUH�VXOO·HIIHWWLYLWj GHO�
FRQWUROOR�SURIHVVLRQDOH�DIILGDWR�DL�UHYLVRULµ�
5DYYLVDWD GXQTXH��QHL�WHUPLQL�VRSUD�ULIHULWL��OD�QHFHVVLWj�GL�LQGLYLGXDUH XQ�OLPLWH�PLQLPR�DO�FRPSHQVR�
GHL� FRPSRQHQWL� GHOO·2UJDQR�GL� UHYLVLRQH� GHJOL� HQWL� ORFDOL� D� JDUDQ]LD� GHOO·DXWRQRPLD� IXQ]LRQDOH� GHOOR�
VWHVVR�� VL� WUDWWD�GL� VWDELOLUH�VH� WDOH� OLPLWH�GHEED�HVVHUH� ILVVDWR�HVSUHVVDPHQWH�GDOOD� OHJJH�RSSXUH�SRVVD�
HVVHUH�ULFDYDWR�LQ�YLD�LQWHUSUHWDWLYD�GDO�VLVWHPD�QRUPDWLYR�DWWXDOPHQWH�LQ�HVVHUH��
/D�6H]LRQH�GL�FRQWUROOR�SHU�OD�/LJXULD��QHO�SDUHUH�VRSUD�ULFKLDPDWR��HYLGHQ]LD�LQ�TXHVWR�VHQVR�XQD�VHULH�
GL�SDUDPHWUL�QRUPDWLYL��GD�FXL�VL�GHVXPH OD�QHFHVVLWj�GL�DVVLFXUDUH��FRPXQTXH� XQ�DGHJXDWR�FRPSHQVR�
DL�UHYLVRUL��
/·DUW�� ������ FRPPD� ��� GHO� FRGLFH� FLYLOH�� DQFKH� GRSR� O·DEURJD]LRQH� GHOOH� WDULIIH�SURIHVVLRQDOL� DG� RSHUD�
GHOO·DUW����GHO�GHFUHWR�OHJJH����JHQQDLR�������Q�����FRQYHUWLWR�GDOOD�OHJJH����PDU]R�������Q������GLVSRQH�
FKH�� QHL� UDSSRUWL� G·RSHUD� LQWHOOHWWXDOH�� ´LQ� RJQL� FDVR� OD� PLVXUD� GHO� FRPSHQVR� GHYH� HVVHUH� DGHJXDWD�
DOO
LPSRUWDQ]D�GHOO
RSHUD�H�DO�GHFRUR�GHOOD�SURIHVVLRQHµ��
3HU� TXDQWR� ULJXDUGD�� QHOOR� VSHFLILFR�� O·DWWLYLWj� GL� UHYLVLRQH� OHJDOH�� O·DUW�� ���� FRPPD� �� GHO� GHFUHWR�
OHJLVODWLYR ��� JHQQDLR� ������ Q�� ��� �GL� ´$WWXD]LRQH� GHOOD� GLUHWWLYD� ��������&(�� UHODWLYD� DOOH� UHYLVLRQL�
OHJDOL� GHL� FRQWL� DQQXDOL� H� GHL� FRQWL� FRQVROLGDWL�� SUHFLVD�� LQIDWWL�� FKH� LO� FRUULVSHWWLYR� SHU� O
LQFDULFR� GL�
UHYLVLRQH� OHJDOH�´QRQ�SXz�HVVHUH�VXERUGLQDWR�DG�DOFXQD�FRQGL]LRQHµ�H�´QRQ�SXz�HVVHUH�VWDELOLWR�LQ�IXQ]LRQH�GHL�
ULVXOWDWL�GHOOD�UHYLVLRQHµ��7DOH�FRUULVSHWWLYR��LQROWUH��LQ�YLUW��GHO�VXFFHVVLYR�FRPPD�����YD�GHWHUPLQDWR�´LQ�
PRGR�GD�JDUDQWLUH�OD�TXDOLWj�H�O
DIILGDELOLWj�GHL�ODYRULµ�H��D�WDOH�ILQH��LO�OHJLVODWRUH�LPSRQH�GL�WHQHU�FRQWR��
IUD� JOL� DOWUL�� SHU� XQD� FRQJUXD� GHWHUPLQD]LRQH�� GHOOD� ´QHFHVVLWj�GL�DVVLFXUDUH�� ROWUH� DOO
HVHFX]LRQH�PDWHULDOH�
GHOOH� YHULILFKH�� XQ
DGHJXDWD� DWWLYLWj� GL� VXSHUYLVLRQH� H� GL� LQGLUL]]Rµ�� /D� 6H]LRQH� GHOOH� DXWRQRPLH� GL� TXHVWD�
&RUWH�� FRQ� OD�GHOLEHUD]LRQH�Q�� ���6(=$87������40,* GHO����PDU]R������ KD VWDELOLWR LQROWUH�FKH� LO�
SULQFLSLR� GHOOD� ´JUDWXLWjµ� GHJOL� LQFDULFKL� FRQIHULWL GD� DPPLQLVWUD]LRQL� SXEEOLFKH� D� WLWRODUL� GL� FDULFKH�
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HOHWWLYH� GL� FXL� DOO·DUW�� ��� FRPPD� ��� GHO� GHFUHWR� OHJJH� Q�� ��������� QRQ� VL� DSSOLFKL� DJOL� LQFDULFKL� GL�
UHYLVLRQH�FRQWDELOH QHJOL�HQWL�ORFDOL�DQFKH�LQ�FRQVLGHUD]LRQH�GHO�QXRYR�VLVWHPD�GL�QRPLQD�´D�VRUWHJJLRµ
EDVDWR�VX�GL�FULWHUL�GL�SURIHVVLRQDOLWj�H�QRQ�PHUDPHQWH�ILGXFLDUL� ,O�5HYLVRUH�GL�XQ�HQWH�ORFDOH�FRQVHUYD�
SHUWDQWR�LO�GLULWWR�D�SHUFHSLUH�LO�FRPSHQVR�SURIHVVLRQDOH�GL�FXL�DOO·DUW������GHO�78(/�DQFKH�QHO�FDVR�LQ�FXL�
VLD�WLWRODUH�GL�FDULFD�HOHWWLYD�SUHVVR�XQ�DOWUR�HQWH�
4XHVWD�6H]LRQH�q�SRUWDWD�D�ULWHQHUH FKH� GDOO·DWWXDOH�PHWRGR OHJDOH�GL�GHWHUPLQD]LRQH�GHO�FRPSHQVR�GHL�
UHYLVRUL� GHILQLWR� GDOO·DUW�� ���� GHO� 78(/� H� GDO� '0� ��� PDJJLR� ������ LQWHUSUHWDWR� DOOD� OXFH� GHOOH�
GLVSRVL]LRQL� VRSUD� ULFKLDPDWH� H� GHL� SULQFLSL� LQGLYLGXDWL� GDOOD� JLXULVSUXGHQ]D�� SRVVD� ULFDYDUVL�
O·HVLVWHQ]D��ROWUH�FKH�GL�XQ�OLPLWH�PDVVLPR��DQFKH�GL�XQ�OLPLWH�PLQLPR DO�SUHGHWWR�FRPSHQVR�
4XHVW·XOWLPR� SXz HVVHUH� UDJLRQHYROPHQWH� LQGLYLGXDWR� QHO� OLPLWH� PDVVLPR� GHOOD� IDVFLD� GHPRJUDILFD�
DSSHQD�LQIHULRUH�GHOOD�JULJOLD�GHILQLWD�GDO�'0����PDJJLR������ FRPH�SURVSHWWDWR�QHOOD�SUHVHQWH�ULFKLHVWD�
GL�SDUHUH�
/·DUW������GHO�78(/�ULFKLHGH� LQIDWWL�FKH� LO� OLPLWH�PDVVLPR�GHO�FRPSHQVR�LQ�SDUROD�VLD�GHWHUPLQDWR�FRQ�
ULIHULPHQWR� DOOD� IDVFLD� GHPRJUDILFD� GHOO·HQWH�� ROWUH� FKH� DOOH� VSHVH� GL� IXQ]LRQDPHQWR� HG� LQYHVWLPHQWR�
GHOOR�VWHVVR��D�FRQIHUPD�GHO�PDJJLRU�LPSHJQR�H�GHOOD�PDJJLRUH�UHVSRQVDELOLWj�ULFKLHVWD�DL�FRPSRQHQWL�
GHOO·2UJDQR�GL�UHYLVLRQH�LQ�GLSHQGHQ]D�GHOOH�JUDQGH]]H�GL�ELODQFLR�OHJDWH�DOOD�SRSROD]LRQH�GHOO·HQWH�
0DJJLRU� LPSHJQR�H�PDJJLRUH� UHVSRQVDELOLWj� QHL� WHUPLQL� VRSUD�GHVFULWWL� WURYDQR�FRQIHUPD� GHO� UHVWR�
DQFKH�QHO� ULIRUPDWR� VLVWHPD�GL�QRPLQD��D FXL�VL�q� IDWWR� LQ�SUHFHGHQ]D�FHQQR� H�FKH�ULVHUYD� O·LVFUL]LRQH�
QHOO·HOHQFR� GHL� UHYLVRUL� GHVWLQDWL� DG� HVVHUH� HVWUDWWL� SHU� VYROJHUH� OH� IXQ]LRQL� QHJOL� HQWL� GL� SL�� HOHYDWH�
GLPHQVLRQL� GHPRJUDILFKH� DL� ULFKLHGHQWL� FRQ�PDJJLRUH� DQ]LDQLWj� GL� LVFUL]LRQH� DOO·DOER� H� FRQ�PDJJLRUH�
HVSHULHQ]D�SURIHVVLRQDOH�
/·HVLJHQ]D� GL� PDQWHQHUH� DQFRUDWR� LO� FRPSHQVR� GHL� UHYLVRUL� DOOD� SURIHVVLRQDOLWj� H� DOOD� UHVSRQVDELOLWj�
ULFKLHVWD�� SRUWD� D� ULWHQHUH� FKH� QHO� VLVWHPD� GHOOH� IDVFH� GHPRJUDILFKH� LQWURGRWWR� GDOOD� OHJJH� VLD�
UDYYLVDELOH� QRQ� VROR� LO� OLPLWH� PDVVLPR� GHO� FRPSHQVR�� PD� LPSOLFLWDPHQWH� DQFKH� LO� OLPLWH� PLQLPR�
LQGLYLGXDELOH�QHO�OLPLWH�PDVVLPR�GHOOD�IDVFLD�LPPHGLDWDPHQWH�LQIHULRUH��
&RQ� O·DYHU� GLIIHUHQ]LDWR� LO� OLPLWH� PDVVLPR� GHO� FRPSHQVR� DWWULEXLELOH� DL� UHYLVRUL� LQ� UDJLRQH� GL� XQD�
SOXUDOLWj� GL� FODVVL� GHPRJUDILFKH� VXFFHVVLYH�� DQ]LFKp� ILVVDUH� XQ� OLPLWH� XQLFR�� OD� OHJJH KD� GHOLQHDWR�� D�
SDUHUH�GHOOD�VFULYHQWH�6H]LRQH� XQ�VLVWHPD�FRPSLXWR�GL�GHWHUPLQD]LRQH�GHO�FRPSHQVR�FKH�GHYH�HVVHUH�
FRPSUHVR�WUD�LO�OLPLWH�PDVVLPR�GHOOD�FODVVH�GHPRJUDILFD�GL�DSSDUWHQHQ]D�GHOO·HQWH�HG LO�OLPLWH�PDVVLPR�
GHOOD�FODVVH�GHPRJUDILFD�LPPHGLDWDPHQWH�LQIHULRUH��
6H� FRVu�QRQ� IRVVH� LQIDWWL� SRWUHEEH�YHULILFDUVL� LO�SDUDGRVVR�SHU� FXL� UHYLVRUL�QRPLQDWL� LQ�XQ�FRPXQH�GL�
PDJJLRUL� GLPHQVLRQL�� TXLQGL� FKLDPDWL� DG� XQD� PDJJLRUH� UHVSRQVDELOLWj� LQ� IDVH� GL� FRQWUROOR�� QRQFKp
DYHQWL� LQ� EDVH� DO� QXRYR� VLVWHPD� GL� QRPLQD� DQ]LDQLWj� HG� HVSHULHQ]D� SURIHVVLRQDOH� PDJJLRUH��
SHUFHSLUHEEHUR�XQ�FRPSHQVR�SL��EDVVR�GL�TXHOOR�VWDELOLWR�SHU�FRPXQL�ULHQWUDQWL�LQ�IDVFH�GHPRJUDILFKH�
LQIHULRUL�
/D� QHFHVVLWj� GL� LQGLYLGXDUH� XQ� OLPLWH� PLQLPR� ULVXOWD� TXLQGL� LPSRVWD�� QRQ� VROR� GDOO·HVLJHQ]D� GL�
DVVLFXUDUH� O·LQGLSHQGHQ]D� DOO·2UJDQR�GL� UHYLVLRQH��PD� DQFKH�GD�TXHOOD�GL� ULFRQGXUUH� D� UD]LRQDOLWj�XQ�
VLVWHPD�FKH��YLFHYHUVD��SRWUHEEH�SUHVWDUVL�DG�DSSOLFD]LRQL�GLVWRUVLYH� LQ�VSUHJLR�DL�SULQFLSL�GL�ULOHYDQ]D�
FRVWLWX]LRQDOH�GL�SDULWj�GL� WUDWWDPHQWR� H�GL� DGHJXDWH]]D�GHOOD� UHWULEX]LRQH� DOOD� TXDQWLWj� H� TXDOLWj�GHO�
ODYRUR�VYROWR�
'HO� UHVWR� XQD� LQWHUSUHWD]LRQH� VLVWHPDWLFD GHOOD� QRUPDWLYD� VXOOD� GHWHUPLQD]LRQH� GHO� FRPSHQVR GHL�
UHYLVRUL� QHO� VHQVR� VRSUD� DFFHQQDWR� DSSDUH�SUHIHULELOH� LQ� ULIHULPHQWR� DG�XQ� LVWLWXWR� TXDOH� TXHOOR�GHOOD�
UHYLVLRQH�FRQWDELOH�GHJOL�HQWL�ORFDOL� FKH�DSSDUH�VHPSUH�SL��DWWUDWWR�QHOOD�GLPHQVLRQH�SXEEOLFLVWLFD�QRQ�
VROR�SHU�OH�IXQ]LRQL�HVHUFLWDWH��PD�DQFKH�SHU�LO�PHWRGR�GL�QRPLQD� VRWWUDWWR�DOO·DXWRQRPD�VFHOWH�GHOO·HQWH�
�FXL�VL�q�LQ�SUHFHGHQ]D�DFFHQQDWR��
4XHVWD�6H]LRQH��LQ�FRQVLGHUD]LRQH�GHOOD�ULOHYDQ]D�GHOOD�TXHVWLRQH�WUDWWDWD�H�GHO�FRQWUDVWR�GHOOD�VROX]LRQH�
SURVSHWWDWD�FRQ�XQD�SUHFHGHQWH�GHOLEHUD]LRQH�GL�DOWUD�6H]LRQH�UHJLRQDOH��ULWLHQH�RSSRUWXQR�FKH�OD�VWHVVD�
VLD�VRWWRSRVWD�DOO·HVDPH�GHO�3UHVLGHQWH�GHOOD�&RUWH�GHL�FRQWL�
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SHU� OD�YDOXWD]LRQH�VXOO·RSSRUWXQLWj�GL�GHIHULUOD DOOD�6H]LRQH�GHOOH�$XWRQRPLH�R�DOOH�6H]LRQL� ULXQLWH��DL�
VHQVL�GHOO·DUW�����FRPPD����GHO�GHFUHWR�OHJJH ���RWWREUH������Q�������FRQYHUWLWR�FRQ�PRGLILFD]LRQL�GDOOD�
OHJJH �� GLFHPEUH� ������ Q�� ����� LO� TXDOH�� QHO� WHVWR� QRYHOODWR� GDO� GHFUHWR�OHJJH ��� JLXJQR� ������ Q�� ����
GLVSRQH� FKH�´DO�ILQH�GL�SUHYHQLUH�R� �ULVROYHUH� �FRQWUDVWL� � LQWHUSUHWDWLYL�ULOHYDQWL� �SHU� � O
DWWLYLWj��GL��FRQWUROOR� �R��
FRQVXOWLYD��R��SHU��OD�ULVROX]LRQH�GL�TXHVWLRQL�GL��PDVVLPD��GL��SDUWLFRODUH��ULOHYDQ]D���OD�6H]LRQH�GHOOH�DXWRQRPLH�
HPDQD� GHOLEHUD� GL� RULHQWDPHQWR� DOOD� TXDOH� � OH� 6H]LRQL� � UHJLRQDOL� � GL� � FRQWUROOR� � VL� � FRQIRUPDQR�� � 5HVWD� VDOYD�
O
DSSOLFD]LRQH�GHOO·DUWLFROR�����FRPPD�����GHO�GHFUHWR�OHJJH���� OXJOLR�������Q������FRQYHUWLWR��FRQ�PRGLILFD]LRQL��
GDOOD�OHJJH���DJRVWR�������Q�������QHL�FDVL�ULFRQRVFLXWL�GDO�3UHVLGHQWH�GHOOD�&RUWH�GHL�FRQWL�GL�HFFH]LRQDOH�ULOHYDQ]D�
DL�ILQL�GHO FRRUGLQDPHQWR GHOOD�ILQDQ]D�SXEEOLFD�RYYHUR�TXDORUD�VL�WUDWWL�GL DSSOLFD]LRQH GL QRUPH�FKH�FRLQYROJRQR�
O·DWWLYLWj�GHOOH�6H]LRQL�FHQWUDOL�GL�FRQWUROOR��

3�4�0�
OD�6H]LRQH�UHJLRQDOH�GL�FRQWUROOR�SHU�OD�/RPEDUGLD VRVSHQGH�OD�SURQXQFLD�VXO�SULPR�TXHVLWR�IRUPXODWR
GDO�&RPPLVVDULR�SUHIHWWL]LR GHO�&RPXQH�GL�9RJKHUD� H�VRWWRSRQH�DO�3UHVLGHQWH�GHOOD�&RUWH�GHL�FRQWL�OD�
YDOXWD]LRQH� VXOO·RSSRUWXQLWj�GL�GHIHULUH�DOOD�6H]LRQH�GHOOH� DXWRQRPLH�R�DOOH�6H]LRQL� ULXQLWH� LQ� VHGH�GL�
FRQWUROOR��DL�VHQVL�GHOO·DUW����FRPPD����GHO�GHFUHWR�OHJJH ���RWWREUH������Q�������OD�VHJXHQWH�TXHVWLRQH��
´VH��FRQ�ULIHULPHQWR�VLVWHPD�GL�GHWHUPLQD]LRQH�GHO�FRPSHQVR�GHL�FRPSRQHQWL�GHOO·2UJDQR�GL�UHYLVLRQH�HFRQRPLFR�
ILQDQ]LDULD�GHJOL�HQWL�ORFDOL� SUHYLVWR�GDOO·DUW������GHO�78(/� VXOOD�EDVH�GHOOH FODVVL�GHPRJUDILFKH GHJOL�HQWL�ORFDOL
GHILQLWH� GDO� '0� ��� PDJJLR� ������ SRVVD� ULWHQHUVL� VXVVLVWHQWH� XQ� OLPLWH� PLQLPR� DO� SUHGHWWR� FRPSHQVR� GD�
LQGLYLGXDUVL� QHO� OLPLWH� PDVVLPR� VWDELOLWR� SHU� OD� FODVVH� GHPRJUDILFD� DSSHQD� LQIHULRUH� D� TXHOOD� GL� DSSDUWHQHQ]D�
GHOO·HQWHµ�
/D� 6H]LRQH VRVSHQGH� DOWUHVu� O·HVDPH VXL� VXFFHVVLYL� TXHVLWL� IRUPXODWL� LQ� DWWHVD� GHOOD� SURQXQFLD GL
RULHQWDPHQWR�VRSUD�ULFKLHVWD�
&RVu�GHOLEHUDWR�QHOOD�&DPHUD�GL�FRQVLJOLR�GHO��� IHEEUDLR �����

,O�5HODWRUH� ,O�3UHVLGHQWH�
�GRWW��3DROR�%HUWR]]L��� �GRWW�VVD 6LPRQHWWD�5RVD�

'HSRVLWDWR�LQ�6HJUHWHULD
,O����DSULOH�����

,O�'LUHWWRUH�GHOOD�6HJUHWHULD
�GRWW�VVD�'DQLHOD�3DULVLQL�


