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'HOLEHUD�Q������GHO ���JLXJQR�����

2JJHWWR�� SURYYHGLPHQWR�G·RUGLQH�DL�VHQVL�GHOO·DUW�����FRPPD����GHOOD�OHJJH���QRYHPEUH�������Q�����
QHL�FRQIURQWL�GHO FRPXQH�GL�&DVWHOODQ]D��9$� B�IDVFLFROR�890$&���������

,O�&RQVLJOLR�GHOO·$XWRULWj 1D]LRQDOH�$QWLFRUUX]LRQH

QHOO·DGXQDQ]D�GHO ���JLXJQR������

9LVWR O·DUWLFROR���� FRPPD����GHOOD� OHJJH���QRYHPEUH������� Q������� VHFRQGR�FXL� O·$XWRULWj� ©HVHUFLWD�
SRWHUL� LVSHWWLYL� PHGLDQWH� ULFKLHVWD� GL� QRWL]LH�� LQIRUPD]LRQL�� DWWL� H� GRFXPHQWL� DOOH� SXEEOLFKH�
DPPLQLVWUD]LRQL� H� RUGLQD� O·DGR]LRQH� GL� DWWL� R� SURYYHGLPHQWL� ULFKLHVWL� GDO� SLDQR� QD]LRQDOH�
DQWLFRUUX]LRQH� H� GDL� SLDQL� GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� GHOOH� VLQJROH� DPPLQLVWUD]LRQL� H� GDOOH�
UHJROH� VXOOD� WUDVSDUHQ]D� GHOO·DWWLYLWj� DPPLQLVWUDWLYD� SUHYLVWH� GDOOD� QRUPDWLYD� YLJHQWH�� RYYHUR� OD�
ULPR]LRQH�GL�FRPSRUWDPHQWL�R�DWWL�FRQWUDVWDQWL�FRQ�L�SLDQL�H�OH�UHJROH�VXOOD�WUDVSDUHQ]Dª�

9LVWR�LO�3LDQR�QD]LRQDOH�DQWLFRUUX]LRQH�H�L�VXFFHVVLYL�DJJLRUQDPHQWL��GL�FXL�DOO·DUW����FR�����OHWW��E��H�FR�
��ELV�GHOOD�OHJJH���QRYHPEUH�������Q������

9LVWR�LO�5HJRODPHQWR�VXOO·HVHUFL]LR�GHOO·DWWLYLWj�GL�YLJLODQ]D�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�
DSSURYDWR� FRQ� GHOLEHUD� GHO�&RQVLJOLR� GHO� ���PDU]R� ������ H� SXEEOLFDWR� LQ�*�8�� Q���� GHO� ��� DSULOH�
�����

9LVWR� O·DUW����GHO�5HJRODPHQWR�VXOO·HVHUFL]LR�GHOO·DWWLYLWj�GL�YLJLODQ]D�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHOOD�
FRUUX]LRQH�UHFDQWH�´$WWL�FRQFOXVLYL�GHO�SURFHGLPHQWR�GL�YLJLODQ]Dµ H��LQ�SDUWLFRODUH��LO�FRPPD����OHWW��
G���

9LVWD�OD�QRWD�SURW������ GHO���������� FRQ�OD�TXDOH�O·8IILFLR�9LJLODQ]D�VXOOH�PLVXUH�DQWLFRUUX]LRQH KD�
FRPXQLFDWR DO� 5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH� H� DO� 6LQGDFR� GHO� FRPXQH� GL�
&DVWHOODQ]D� O·DYYLR� GHO� SURFHGLPHQWR� GL� YLJLODQ]D� LQ� PHULWR� DOO·DSSOLFD]LRQH� GHOOD� QRUPDWLYD�
DQWLFRUUX]LRQH�UHODWLYD�DOOD�PLVXUD�GHOOD�URWD]LRQH�GHO�SHUVRQDOH�PLVXUH�DOWHUQDWLYH�

9LVWD� OD�QRWD $1$&�GHO ���������DFTXLVLWD�DO�SURWRFROOR�GHOO·$XWRULWj�FRQ�Q������� FRQ� OD�TXDOH� LO
53&7 KD LOOXVWUDWR�� D� VXR� SDUHUH� OD� LPSRVVLELOLWj� GL� SURFHGHUH� DOO·DWWXD]LRQH� GHOOD� PLVXUD� GHOOD�
URWD]LRQH�

9LVWD� OD� QRWD� $1$&� GHOO·��� PDJJLR� ������ SURW�� Q� ������ FRQ� OD� TXDOH� LO� 5HVSRQVDELOH� GHO�
SURFHGLPHQWR�GHOO·$XWRULWj�KD�FRQWHVWDWR OD�YLROD]LRQH�H�GLIILGDWR�LO 53&7 H�LO�6LQGDFR�GHO�FRPXQH�
GL� &DVWHOODQ]D� D YROHU� FRQIRUPDUH� LO� 373&7 ��������� D� TXDQWR� SUHYLVWR� GDOOD� QRUPDWLYD��
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SURFHGHQGR� DG� LQVHULUH� QHOOR� VWHVVR� 3LDQR� O·DGHJXDWD� GLVFLSOLQD� GHOOD� PLVXUD� GHOOD� URWD]LRQH�� FRVu�
FRPH� GHWWDWR� GDO� 31$� ����� �GHOLEHUD�$1$&� Q����������� FRQ�PRGDOLWj� FHUWH� HG� LQGLFD]LRQH� GHL�
WHPSL�H�GHL�VRJJHWWL�GHSXWDWL�DG�DWWXDUOD�QRQFKp�SUHYHGHUH�FRQWUROOL�VXOO·DWWXD]LRQH�

9LVWH OH�FRQWURGHGX]LRQL�LQYLDWH�GDO�5HVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHO 6LQGDFR�GL�
&DVWHOODQ]D DFTXLVLWH�DO�SURW��GHOO·$XWRULWj FRQ�Q������� H�������GHO��� PDJJLR������

5LOHYDWR� FKH� LO� 5HVSRQVDELOH� GHOOD� &RUUX]LRQH� GHO� FRPXQH� GL� &DVWHOODQ]D� QRQ� KD� SURYYHGXWR� DG�
DGHPSLHUH�D�TXDQWR�ULFKLHVWR�GDOO·$XWRULWj�

&RQVLGHUDWR�TXDQWR�VHJXH�
,� 3URFHGLPHQWR�LVWUXWWRULR

,O� 5HVSRQVDELOH� GHO� SURFHGLPHQWR� GHOO·$XWRULWj KD� FRPXQLFDWR DO� 5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH�
GHOOD�FRUUX]LRQH�H�DO�6LQGDFR�GHO�FRPXQH�GL�&DVWHOODQ]D� FRQ�QRWD�$1$&�SURW������ GHO������������
O·DYYLR� GHO� SURFHGLPHQWR� GL� YLJLODQ]D XQD� GHWWDJOLDWD� UHOD]LRQH� UHODWLYD� DOOH� DWWLYLWj� SRVWH� LQ� HVVHUH�
GDOO·$PPLQLVWUD]LRQH LQ�RUGLQH�DOO·DSSOLFD]LRQH�GHOOD�QRUPDWLYD�DQWLFRUUX]LRQH�HG� L� FULWHUL�XWLOL]]DWL�
SHU�O·DWWXD]LRQH�GHOOD�PLVXUD GHOOD�URWD]LRQH�GHL�GLSHQGHQWL�
&RQ�QRWD�GHO����������DFTXLVLWD�DO�SURWRFROOR�GHOO·$XWRULWj�FRQ�Q��������LO�53&7 KD� UDSSUHVHQWDWR�
FKH� L� 6HWWRUL� VRQR� FDUDWWHUL]]DWL� GD� XQ·DUWLFRODWD� GLVWULEX]LRQH� GHOOH� FRPSHWHQ]H� WUD� YDULH� ILJXUH�
LQFDULFDWH�GL�UHVSRQVDELOLWj�GL�SURFHGLPHQWL��GDOO·LQIXQJLELOLWj�GHOOH�FRPSHWHQ]H��GDOOD�SUHVHQ]D�GL�XQ�
VROR� DGGHWWR� GL� FDW�� '� SHU� RJQL� VHUYL]LR�� FLUFRVWDQ]D� FKH� FRPSRUWD� O·LPSRVVLELOLWj� GL� JDUDQWLUH� LO�
IXQ]LRQDPHQWR� GHO� VHUYL]LR� LQ� FDVR� GL� VXD� VRVWLWX]LRQH�� LQROWUH�� DQFKH� O·DIILDQFDPHQWR� QRQ� q�
SUDWLFDELOH�� SRLFKp� JOL� DGGHWWL GL� FDW�� '� SUHVHQWL� LQ� FLDVFXQ� VHUYL]LR� GHWHQJRQR� OH� FRPSHWHQ]H�
VSHFLILFKH�GHOO·DWWLYLWj�FXL�VRQR�SUHSRVWL��PD�VRQR�SULYL��GL�TXHOOH�QHFHVVDULH�SHU�DOWUD�DWWLYLWj��FRQ�OD�
FRQVHJXHQ]D�FKH�TXDOVLDVL�VRVWLWX]LRQH�SUHJLXGLFKHUHEEH�OD�FRQWLQXLWj�GHOO·D]LRQH�DPPLQLVWUDWLYD�
3HUWDQWR��KD�FRQFOXVR�LO�53&��SURSULR�LQ�FRQVLGHUD]LRQH�GHOOH�FDUDWWHULVWLFKH�GHL�VHWWRUL�VL�PDQLIHVWD�
OD� GLIILFROWj� GD� SDUWH� GHOO·$PPLQLVWUD]LRQH� FRPXQDOH� GL� DSSOLFDUH� OD�PLVXUD� GHOOD� URWD]LRQH�� VHQ]D�
FRUUHUH�LO�ULVFKLR�GL�SUHJLXGLFDUH�LO�UHJRODUH�IXQ]LRQDPHQWR�GHJOL�8IILFL��
&RQ�QRWD�$1$&�GHOO·���PDJJLR�������SURW��Q� �������LO�5HVSRQVDELOH�GHO�SURFHGLPHQWR�GHOO·$XWRULWj�
KD� FRQWHVWDWR� OD� YLROD]LRQH� H� GLIILGDWR� LO� 53&7� H� LO� 6LQGDFR� GHO� FRPXQH� GL� &DVWHOODQ]D� D� YROHU�
FRQIRUPDUH� LO� 373&7����������� D� TXDQWR�SUHYLVWR� GDOOD� QRUPDWLYD�� SURFHGHQGR� DG� LQVHULUH� QHOOR�
VWHVVR� 3LDQR� O·DGHJXDWD� GLVFLSOLQD� GHOOD� PLVXUD� GHOOD� URWD]LRQH�� FRVu� FRPH� GHWWDWR� GDO� 31$� �����
�GHOLEHUD�$1$&�Q�����������FRQ�PRGDOLWj�FHUWH�HG�LQGLFD]LRQH�GHL�WHPSL�H�GHL�VRJJHWWL�GHSXWDWL�DG�
DWWXDUOD�QRQFKp�SUHYHGHUH�FRQWUROOL�VXOO·DWWXD]LRQH�
,Q�SDUWLFRODUH��q�VWDWR�FKLHVWR�GL�
� SUHYHGHUH� PLVXUH� DOWHUQDWLYH� DOOD� URWD]LRQH� �IUDPPHQWD]LRQH� GL� IXQ]LRQL��� FRUUHODWH� DL� VLQJROL�
SURFHVVL�GD�DSSOLFDUVL�QHO�FRUUHQWH�DQQR�
� SUHYHGHUH�DWWLYLWj�GL�IRUPD]LRQH�SURSHGHXWLFD�DOOD�IXQJLELOLWj�GHO�SHUVRQDOH�
1HOOH�FRQWURGHGX]LRQL� LQYLDWH�GDO�5HVSRQVDELOH�GHOOD�SUHYHQ]LRQH�GHOOD�FRUUX]LRQH�H�GHO�6LQGDFR�GL�
&DVWHOODQ]D� DFTXLVLWH�DO�SURW��GHOO·$XWRULWj�FRQ�Q��������H�������GHO����PDJJLR������
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&RQ� OD� SULPD� QRWD�� GL� FRQWHQXWR� DQDORJR� D� TXHOOD� GHO� �� IHEEUDLR�� HVVL KDQQR� LQWHVR� GDUH�
GLPRVWUD]LRQH� GHOOD� SUHVHQ]D� QHOO·$PPLQLVWUD]LRQH� GL�PLVXUH� GL� � IUDPPHQWD]LRQH� GL� IXQ]LRQL�� QHO�
ULSRUWDUH� OD� VWUXWWXUD� RUJDQL]]DWLYD�� KDQQR� UDSSUHVHQWDWR� FKH� FLDVFXQ� UHVSRQVDELOH� GL� 6HWWRUH��
IXQ]LRQDULR� LQ 3RVL]LRQH� 2UJDQL]]DWLYD�� q� DIILDQFDWR� GD� XQ� UHVSRQVDELOH� GHO� 6HUYL]LR� DIIHUHQWH� DO�
6HWWRUH� FKH�LVWUXLVFH�L�SURFHGLPHQWL�GL�FRPSHWHQ]D�
$�SDUHUH�GHO�53&7�H�GHO�6LQGDFR�OD�IUDPPHQWD]LRQH�GL�IXQ]LRQL�VL�HVSOLFKHUHEEH�SUHVVR�LO�FRPXQH�GL�
&DVWHOODQ]D� PHGLDQWH� O·DWWULEX]LRQH� GHOOD� UHVSRQVDELOLWj� GHOO·LVWUXWWRULD� DG� XQ� VRJJHWWR� GLYHUVR� GDO�
5HVSRQVDELOH�GL�VHWWRUH��
$�GLPRVWUD]LRQH�GL�FLz��q�VWDWD�GDWD�SHU�FLDVFXQ�6HWWRUH�XQD�UDSSUHVHQWD]LRQH�FKH�DOWUR�QRQ�q�VH�QRQ�
O·RUJDQLJUDPPD�GHOOR�VWHVVR��q�VWDWR�� LQROWUH��DIIHUPDWR�FKH�QRQ�q�SRVVLELOH�GDUH�OXRJR�DOO·DWWLYLWj�GL�
IRUPD]LRQH��SURSHGHXWLFD�DOOD�IXQJLELOLWj�GHO�SHUVRQDOH��LQ�TXDQWR�VXVVLVWHUHEEHUR�L�VHJXHQWL�YLQFROL��
LQIXQJLELOLWj�SHU�OHJJH�
� >�RPLVVLV@ ² 5HVSRQVDELOH�GHO�6HWWRUH�$IIDUL�*HQHUDOL�� YLFH�VHJUHWDULR�FRPXQDOH � >�RPLVVLV@��XQLFD�LQ�
JUDGR�GL�VRVWLWXLUH�LO�6HJUHWDULR�*HQHUDOH�
� >� RPLVVLV@� � UHVSRQVDELOH�GHO�6HWWRUH�&RPXQLFD]LRQH�LQIRUPD]LRQH�LQQRYD]LRQH�� LVFULWWR� >� RPLVVLV@��
XQLFR�LPSLHJDWR�FKH�SXz�VYROJHUH�LO�FRPSLWR�GL�UHVSRQVDELOH�GHOOD�FRPXQLFD]LRQH�
� >�RPLVVLV@�² 5HVSRQVDELOH�6HWWRUH�3ROLWLFKH�6RFLDOL� ODXUHDWD�>�RPLVVLV@��LVFULWWD�>�RPLVVLV@��XQLFD�LQ�JUDGR�
GL�VYROJHUH�L�FRPSLWL�GL�5HVSRQVDELOH�DL�6HUYL]L�6RFLDOL�
� >�RPLVVLV@�� 5HVSRQVDELOH�6HWWRUH�3ROL]LD�/RFDOH� ODXUHD�LQ�>�RPLVVLV@�� 0DVWHU�8QLYHUVLWDULR�>�RPLVVLV@��
XQLFR�LQ�JUDGR�GL�VYROJHUH�L�FRPSLWL�GL�&RPDQGDQWH�GHOOD�3ROL]LD�/RFDOH�
LQIXQJLELOLWj SHU�DSSDUWHQHQ]D�D FDWHJRULH�R�SURIHVVLRQDOLWj�VSHFLILFKH�
� >� RPLVVLV@� � UHVSRQVDELOH� 6HWWRUH� 2SHUH� 3XEEOLFKH�� q� O·XQLFR� DG� DYHUH� OD� SURIHVVLRQDOLWj� SHU�
SURJHWWDUH�RSHUH�SXEEOLFKH��HG�q�SHUWDQWR�XQD�ILJXUD�LQVRVWLWXLELOH�
� >�RPLVVLV@� SHU�HVSHULHQ]D�H�FDSDFLWj�SURIHVVLRQDOL��QRQ�SXz�HVVHUH�VRVWLWXLWD�VHQ]D�FRPSURPHWWHUH�LO�
QRUPDOH�IXQ]LRQDPHQWR�GHO�6HWWRUH�
� >�RPLVVLV@� ODXUHD�LQ�>�RPLVVLV@��WLWRODUH�GHO�6HWWRUH��LVWUX]LRQH�FXOWXUD�VSRUW��SHU�FDSDFLWj�SURIHVVLRQDOL�
DFTXLVLWH�q�GLIILFLOPHQWH�VRVWLWXLELOH���
� >�RPLVVLV@� UHVSRQVDELOH�GHO�6HWWRUH�*RYHUQR�GHO�7HUULWRULR��q�O·XQLFD�DG�DYHUH�OD�SURIHVVLRQDOLWj�SHU�
SURJHWWDUH� 3LDQL� 8UEDQLVWLFL�� q� XQD� ILJXUD� LQVRVWLWXLELOH� VHQ]D� FRPSURPHWWHUH� LO� QRUPDOH�
IXQ]LRQDPHQWR�GHO�6HWWRUH�
3HU� TXDQWR� VRSUD� UDSSUHVHQWDWR�� DG� DYYLVR� GHO� 53&7� H� GHO� VLQGDFR�� DSSOLFDUH� OD� URWD]LRQH�
FRPSRUWHUHEEH� JUDYL� GDQQL� DOOD� JHVWLRQH� GHOO·(QWH�� SRVWR� FKH� OD� SURIHVVLRQDOLWj� DFTXLVLWD� GDL�
5HVSRQVDELOL�GRSR�VYDULDWL�DQQL�DQGUHEEHUR�SHUGXWH���
5LWHQJRQR� SHUWDQWR� FKH� OH� PLVXUH� DOWHUQDWLYH� DOOD� URWD]LRQH�� FRPH� VRSUD� GHVFULWWH�� VLDQR� GD�
FRQVLGHUDUVL�VXIILFLHQWL�D�JDUDQWLUH�O·(QWH�GDO�ULVFKLR�GL�FRUUX]LRQH��
&RQ� OD� VHFRQGD�QRWD�� LO�53&7�HG� LO� 6LQGDFR� VL� VRQR� VRIIHUPDWL� DG� LOOXVWUDUH�TXHOOD�SDUWH� GHO�31$�
�����FKH�SUHYHGH�SDUWLFRODUL�GHURJKH�DOOD�URWD]LRQH��WUD�OH�TXDOL�OH�SLFFROH�GLPHQVLRQL�GHO�&RPXQH��LQ�
UHOD]LRQH�DOOH�TXDOL�q�SUHYLVWD�OD�VHJUHJD]LRQH�GHOOH�IXQ]LRQL�TXDOH�PLVXUD�DOWHUQDWLYD�DOOD�URWD]LRQH��

,,� 5LVXOWDQ]H�LVWUXWWRULH�H�YDOXWD]LRQL
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5LJXDUGR�DOOH�DIIHUPD]LRQL�VYROWH�GDOO·$PPLQLVWUD]LRQH�QHO�ULSRUWDUVL�DOOH�GLVSRVL]LRQL�GHO�31$�������
RFFRUUH�IDUH�DOFXQH�SUHFLVD]LRQL�VX���D��LO�FRQFHWWR�GL�FRPXQH�GL�SLFFROH�GLPHQVLRQL��L�YLQFROL�SRVWL�GDO�
31$�
/D� FRVWDQWH� RVVHUYD]LRQH� GHOOH� UHDOWj� ORFDOL� KD� IDWWR ULOHYDUH� FRPH� PROWLVVLPH� DPPLQLVWUD]LRQL�
DGGXFRQR��D�JLXVWLILFD]LRQH�GHL�SURSUL�LQDGHJXDWL�FRPSRUWDPHQWL��OH�SLFFROH�GLPHQVLRQL�GHO�&RPXQH�
7DOH� GHILQL]LRQH� FRVWLWXLVFH� VSHVVR� OD� OLQHD� GL� FRQILQH� WUD� XQ·DSSOLFD]LRQH� SLHQD� GHO� 31$� H�
XQ·DSSOLFD]LRQH�VRIW RYYHUR�WUD�XQ�FRPSRUWDPHQWR�YLUWXRVR�HG�XQR RPLVVLYR�
,Q�DPELWR�DPPLQLVWUDWLYR�OD�GHILQL]LRQH�GL�3&�DWWXDOPHQWH�SL��GLIIXVD�q�TXHOOD�ULSRUWDWD�QHOOD�/HJJH�
�����������Q������UHFDQWH�´PLVXUH�SHU�LO�VRVWHJQR�H�OD�YDORUL]]D]LRQH�GHL�SLFFROL�FRPXQLµ�FKH�DOO·DUW��
���FRPPD����GHILQLVFH�SLFFROL�FRPXQL�TXHOOL�FRQ�SRSROD]LRQH UHVLGHQWH�ILQR�D�������DELWDQWL��

,Q� FRQVLGHUD]LRQH� GL� FLz� QRQ� VL� ULWLHQH� SRVVD� FRQVLGHUDUVL� SLFFROR� XQ� &RPXQH� GL� SRFR� PHQR� GL�
������� DELWDQWL� ������������� DGHJXDWDPHQWH� VWUXWWXUDWR� HG� RUJDQL]]DWR�� FKH� FRQWD� FLUFD� ���
GLSHQGHQWL�H���SRVL]LRQL�RUJDQL]]DWLYH�
3DVVDQGR�DOOD�FRQVLGHUD]LRQH�GHL�YLQFROL�FXL�LO�31$������FRQVLGHUD�VWUHWWDPHQWH�FRQQHVVD�OD�PLVXUD�
GHOOD�URWD]LRQH�HVVL�VRQR�RJJHWWLYL�H�VRJJHWWLYL�
,�YLQFROL GL�QDWXUD�VRJJHWWLYD�VRQR GDWL�GDL�GLULWWL�LQGLYLGXDOL�GHL�GLSHQGHQWL�LQWHUHVVDWL��VL�ID�ULIHULPHQWR��
D�WLWROR�HVHPSOLILFDWLYR��DL�GLULWWL�VLQGDFDOL��DOOD�OHJJH���IHEEUDLR������Q�������WUD�JOL�DOWUL�LO�SHUPHVVR�GL�
DVVLVWHUH�XQ�IDPLOLDUH�FRQ�GLVDELOLWj��H�DO�G�OJV�����PDU]R�������Q�������FRQJHGR�SDUHQWDOH���
,� YLQFROL� GL� QDWXUD RJJHWWLYD VL� ULFRQGXFRQR� DOOD� F�G�� LQIXQJLELOLWj�� SL�� YROWH� ULFKLDPDWD� QHOOH�
FRQWURGHGX]LRQL� GHOO·$PPLQLVWUD]LRQH�� GHULYDQWH� GDOO·DSSDUWHQHQ]D� D� FDWHJRULH� R� SURIHVVLRQDOLWj�
VSHFLILFKH��FRPH�DG�HVHPSLR�OH�SURIHVVLRQL�VDQLWDULH�
$OWUL� YLQFROL� RJJHWWLYL� VRQR� TXHOOL� ULFRQGXFLELOL�� GL� QRUPD�� D� SUHVWD]LRQL� LO� FXL� VYROJLPHQWR� q�
GLUHWWDPHQWH� FRUUHODWR� DO� SRVVHVVR� GL� XQ·DELOLWD]LRQH� SURIHVVLRQDOH� H� DOO·LVFUL]LRQH� DO� UHODWLYR� DOER��
TXDOL�DG�HVHPSLR�JOL�DYYRFDWL��JOL�DUFKLWHWWL��JOL�LQJHJQHUL�
,O�31$�VSHFLILFD��SHUz��FKH�´QHO�FDVR�LQ�FXL VL�WUDWWL�GL�FDWHJRULH�SURIHVVLRQDOL�RPRJHQHH�QRQ�VL�SXz�
LQYRFDUH�LO�FRQFHWWR�GL�LQIXQJLELOLWjµ��
1HO� FDVR� GL� VSHFLH�� VL� GHYH� FRQVLGHUDUH FKH� SUHVVR� O·$PPLQLVWUD]LRQH� VRDQR� SUHVHQWL� RPRJHQHH�
SURIHVVLRQDOLWj� FKH�� FRPXQTXH�� SRWUHEEHUR� HVVHUH� UXRWDWH� WUD� 8IILFL�� LO� UHVSRQVDELOH� GHO� 6HWWRUH�
22�33� HG� LO� UHVSRQVDELOH� GHO� 6HWWRUH� GHO� *RYHUQR� GHO� 7HUULWRULR�� VRQR� HQWUDPEL� ODXUHDWL� LQ�
DUFKLWHWWXUD�HG�LVFULWWL�DOO·DOER�GHJOL�DUFKLWHWWL�
&RQ� ULIHULPHQWR� DL� UHTXLVLWL� SL�� YROWL� ULFKLDPDWL� GHO� ´SRVVHVVR� GL� SDUWLFRODUH� FDSDFLWjµ� H�
GHOO·´HVSHULHQ]D�PDWXUDWDµ��q�GD�VRWWROLQHDUH�FRPH�LO�31$������SUHYHGH�FKH�´SURSULR�SHU�SUHYHQLUH�
VLWXD]LRQL� FRPH� TXHVWD�� LQ� FXL� OD� URWD]LRQH� VHPEUHUHEEH� HVFOXVD� GD� FLUFRVWDQ]H� GRYXWH�
HVFOXVLYDPHQWH� DOOD� HOHYDWD� SUHSDUD]LRQH� GL� GHWHUPLQDWL� GLSHQGHQWL�� OH� DPPLQLVWUD]LRQL� GRYUHEEHUR�
SURJUDPPDUH� DGHJXDWH� DWWLYLWj� GL� DIILDQFDPHQWR� SURSHGHXWLFKH� DOOD� URWD]LRQHµ�� 8OWHULRUPHQWH
DIIHUPD�FKH ´XQD�IRUPD]LRQH�GL�EXRQ� OLYHOOR� LQ�XQD�SOXUDOLWj�GL�DPELWL�RSHUDWLYL�SXz�FRQWULEXLUH�D�
UHQGHUH� LO� SHUVRQDOH� SL�� IOHVVLELOH� H� LPSLHJDELOH� LQ� GLYHUVH� DWWLYLWj�� 6L� WUDWWD�� FRPSOHVVLYDPHQWH��
DWWUDYHUVR� OD� YDORUL]]D]LRQH� GHOOD� IRUPD]LRQH�� GHOO·DQDOLVL� GHL� FDULFKL� GL� ODYRUR� H� GL� DOWUH� PLVXUH�

ϭ QRQFKp�L�FRPXQL�LVWLWXLWL�D�VHJXLWR�GL�IXVLRQH�WUD�FRPXQL�DYHQWL�FLDVFXQR�SRSROD]LRQH�ILQR�D�������DELWDQWL
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FRPSOHPHQWDUL��GL�LQVWDXUDUH�XQ�SURFHVVR�GL�SLDQLILFD]LRQH�YROWR�D�UHQGHUH�IXQJLELOL�OH�FRPSHWHQ]H��
FKH�SRVVDQR�SRUUH�OH�EDVL�SHU�DJHYRODUH��QHO�OXQJR�SHULRGR��LO�SURFHVVR�GL�URWD]LRQHµ�
3UHVVR�O·$PPLQLVWUD]LRQH�FRPXQDOH�GL�&DVWHOODQ]D�QRQ�YL�VRQR�GLULJHQWL��PD�VRQR�SUHVHQWL��VWDQGR�D�
TXDQWR�SXEEOLFDWR�VXO�VLWR�LVWLWX]LRQDOH��Q����3RVL]LRQL�2UJDQL]]DWLYH�
$OO·LQWHUQR� GHL� 6HUYL]L� FKH FRPSRQJRQR� L� 6HWWRUL�� ULVXOWDQR� FRPXQTXH� SUHVHQWL� SURIHVVLRQDOLWj� LQ�
JUDGR� GL� HVVHUH� UXRWDWH�� SHUWDQWR�� LQ� XQD� ORJLFD� GL� IRUPD]LRQH� GRYUHEEH� HVVHUH� SULYLOHJLDWD� XQD�
RUJDQL]]D]LRQH�GHO�ODYRUR�FKH�SUHYHGD�SHULRGL�GL�DIILDQFDPHQWR�GHO�UHVSRQVDELOH�GL�XQD�FHUWD�DWWLYLWj��
FRQ�XQ�DOWUR�RSHUDWRUH�FKH�QHO�WHPSR�SRWUHEEH�VRVWLWXLUOR��&RVu�FRPH�GRYUHEEH�HVVHUH�SULYLOHJLDWD�OD�
FLUFRODULWj� GHOOH� LQIRUPD]LRQL� DWWUDYHUVR� OD� FXUD� GHOOD� WUDVSDUHQ]D� LQWHUQD� GHOOH� DWWLYLWj�� FKH��
DXPHQWDQGR� OD� FRQGLYLVLRQH� GHOOH� FRQRVFHQ]H� SURIHVVLRQDOL� SHU� O·HVHUFL]LR� GL� GHWHUPLQDWH� DWWLYLWj��
FRQVHJXHQWHPHQWH�DXPHQWD�OH�SRVVLELOLWj�GL�LPSLHJDUH�SHU�HVVH�SHUVRQDOH�GLYHUVRµ��
/·LQDPRYLELOLWj�GHL�SUHSRVWL�DL�6HWWRUL��ROWUH�D�SUHFOXGHUH�OD�URWD]LRQH�HVWHUQD�HG�LQWHUQD��ILQLUHEEH�SHU�
LPSHGLUH� OD�FUHVFLWD�SURIHVVLRQDOH�GHO�SHUVRQDOH�H�FRQVHQWLUH� OD�´FULVWDOOL]]D]LRQHµ��QHO� WHPSR��GHOOH�
DWWXDOL�3�2��SURSULR�SHU LO�´SRVVHVVR�GL�SDUWLFRODUH�FDSDFLWjµ�H�GL ´HVSHULHQ]D�PDWXUDWDµ
,O� 31$�� QHO� SUHYHGHUH PLVXUH� DOWHUQDWLYH� DOOD� URWD]LRQH�� LSRWL]]D� D� WLWROR� HVHPSOLILFDWLYR�� OD�
FRQWURILUPD� GHJOL� DWWL� ULFRQGXFLELOL� DOO·DWWLYLWj� D� ULVFKLR� GD� SDUWH� GL� DOWUR� VRJJHWWR� R PLVXUH�
RUJDQL]]DWLYH� FKH�PRGLILFKLQR� O·DWWULEX]LRQH� GL� IXQ]LRQL� R� GL� SDUWL� GL� SURFHVVL� R� FKH� IUD]LRQLQR� OH�
UHODWLYH�DWWLYLWj��DWWULEXHQGROH�D�VRJJHWWL�GLYHUVL��FG��VHJUHJD]LRQH�GHOOH�IXQ]LRQL��
3RWUHEEHUR� DQFKH� HVVHUH� SUHYLVWH� PRGDOLWj� RSHUDWLYH� FKH� IDYRULVFDQR� XQD� PDJJLRUH�
FRPSDUWHFLSD]LRQH� GHO� SHUVRQDOH� DOOH� DWWLYLWj� GHO� SURSULR� XIILFLR�� ,QROWUH�� SHUORPHQR� QHOOH� DUHH�
LGHQWLILFDWH� FRPH� SL�� D� ULVFKLR� H� SHU� OH� LVWUXWWRULH� SL�� GHOLFDWH�� SRWUHEEHUR� HVVHUH� SURPRVVL�
PHFFDQLVPL� GL� FRQGLYLVLRQH� GHOOH� IDVL� SURFHGLPHQWDOL�� SUHYHGHQGR� GL� DIILDQFDUH� DO� IXQ]LRQDULR�
LVWUXWWRUH� XQ� DOWUR� IXQ]LRQDULR�� LQ� PRGR� FKH�� IHUPD� UHVWDQGR� O·XQLWDULHWj� GHOOD� UHVSRQVDELOLWj� GHO�
SURFHGLPHQWR�D�ILQL�GL�LQWHUORFX]LRQH�HVWHUQD��SL��VRJJHWWL�FRQGLYLGDQR�OH�YDOXWD]LRQL�GHJOL�HOHPHQWL�
ULOHYDQWL�SHU�OD�GHFLVLRQH�ILQDOH�GHOO·LVWUXWWRULD�
$OWUD�PLVXUD�FKH�SRWUHEEH�HVVHUH�DGRWWDWD�� LQ OXRJR�GHOOD�URWD]LRQH��q� OD�FRUUHWWD�DUWLFROD]LRQH�GHOOH
FRPSHWHQ]H� LQIDWWL��OD�FRQFHQWUD]LRQH�GL�SL��PDQVLRQL�H�UHVSRQVDELOLWj�LQ�FDSR�DG�XQ�XQLFR�VRJJHWWR�
SXz�HVSRUUH�O·DPPLQLVWUD]LRQH�DO ULVFKLR FKH�HUURUL�H�FRPSRUWDPHQWL�VFRUUHWWL�QRQ�YHQJDQR�DOOD�OXFH��
6DUHEEH�DXVSLFDELOH��TXLQGL��FKH�QHOOH�DUHH�D�ULVFKLR�OH�YDULH�IDVL�SURFHGLPHQWDOL�VLDQR�DIILGDWH�D�SL��
SHUVRQH��DYHQGR�FXUD�LQ�SDUWLFRODUH�FKH�OD�UHVSRQVDELOLWj�GHO�SURFHGLPHQWR�VLD�VHPSUH�DVVHJQDWD�DG�
XQ�VRJJHWWR�GLYHUVR�GDO�GLULJHQWH��FXL�FRPSHWH�O·DGR]LRQH�GHO�SURYYHGLPHQWR�ILQDOH�
7DQWR�SUHPHVVR��VL�ULWLHQH�FKH� OD�UDSSUHVHQWD]LRQH�RIIHUWD�GDOO·$PPLQLVWUD]LRQH�GHOOH�F�G��PLVXUH�GL�
´IUDPPHQWD]LRQH� GHOOH� IXQ]LRQLµ� QRQ� FRUULVSRQGD� D� TXDQWR� SUHYLVWR QHO� 31$� Qp� WURYD� DOFXQD�
GLVSRVL]LRQH�QHO�373&7��Qp�VRQR�RSHUDWL�ULQYLL�D�UHJRODPHQWL�GL�RUJDQL]]D]LRQH�VXO�SHUVRQDOH�R�DG�

� $� WLWROR� HVHPSOLILFDWLYR� VL� ULSRUWD� OD� DVVHULWD� ´IUDPPHQWD]LRQH� GHOOH� IXQ]LRQLµ QHOO·DPELWR GHO� 6HWWRUH�
*RYHUQR�GHO�7HUULWRULR��
>�RPLVVLV@ � 5HVSRQVDELOH�GL�6HWWRUH�GDO������² 5HVSRQVDELOH�3LDQLILFD]LRQH�$WWXDWLYD�(GLOL]LD�3ULYDWD�GDO������
/D�VWHVVD�q�DIILDQFDWD�GDOOD�5HVSRQVDELOH�GL�6HUYL]LR�>�RPLVVLV@ SHU�OD�FXUD�GHL SURFHGLPHQWL�UHODWLYL�DOO·(FRORJLD��
GDO�5HVSRQVDELOH�GL�6HUYL]LR�>�RPLVVLV@�SHU�&RPPHUFLR�H 6SRUWHOOR�8QLFR�$WWLYLWj�3URGXWWLYH��GDO�5HVSRQVDELOH�
G·XIILFLR�>�RPLVVLV@�SHU�OD 3LDQLILFD]LRQH�DWWXDWLYD�SXEEOLFD�H�SULYDWD�H O·(GLOL]LD�3ULYDWD�
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DOWUL� SURYYHGLPHQWL� GL� FDUDWWHUH� JHQHUDOH� JLj� DGRWWDWL�� PHQWUH� LO� 31$�� DO� ULJXDUGR�� SUHFLVD� FKH� q�
QHFHVVDULR�FKH�LO�373&�FKLDULVFD�VHPSUH�TXDO�q�O·DWWR�D�FXL�VL�ULQYLD��

7XWWR�FLz�SUHPHVVR�H�FRQVLGHUDWR

25',1$

$OO·$PPLQLVWUD]LRQH� FRPXQDOH� GL� &DVWHOODQ]D� DGRWWDUH� PLVXUH GL� SUHYHQ]LRQH� GHOOD� FRUUX]LRQH�
ILQDOL]]DWH�DG�HYLWDUH�LO�FRQVROLGDUVL�GL�SRVL]LRQH�GL�SULYLOHJL�QHOO·DPELWR�GHJOL�XIILFL�
/·$PPLQLVWUD]LRQH�� SHUWDQWR� GHYH DGRWWDUH� PLVXUH� DOWHUQDWLYH� FRPH� GL� VHJXLWR� LQGLFDWH� D� WLWROR�
HVHPSOLILFDWLYR�
� SHU�OH�LVWUXWWRULH�SL��GHOLFDWH�QHOOH�DUHH�D�ULVFKLR��SURPXRYHUH�PHFFDQLVPL�GL�FRQGLYLVLRQH�GHOOH�IDVL�
SURFHGLPHQWDOL�SUHYHGHQGR�GL�DIILDQFDUH�DO�IXQ]LRQDULR�LVWUXWWRUH�XQ�DOWUR�IXQ]LRQDULR��LQ�PRGR�FKH��
IHUPD� UHVWDQGR� O·XQLWDULHWj� GHOOD� UHVSRQVDELOLWj� GHO� SURFHGLPHQWR�� SL�� VRJJHWWL� FRQGLYLGDQR� OH�
YDOXWD]LRQL��GHJOL�HOHPHQWL�ULOHYDQWL�SHU�OD�GHFLVLRQH�ILQDOH�GHOO·LVWUXWWRULD�
� XWLOL]]DUH�LO�FULWHULR�GHOOD�F�G��´VHJUHJD]LRQH�GHOOH�IXQ]LRQLµ��FKH�FRQVLVWH�QHOO·DIILGDPHQWR�GHOOH�YDULH�
IDVL� GL� SURFHGLPHQWR� DSSDUWHQHQWH� D� XQ·DUHD� D� ULVFKLR� D� SL�� SHUVRQH�� DYHQGR� FXUD� GL� DVVHJQDUH� OD�
UHVSRQVDELOLWj� GHO� SURFHGLPHQWR� DG� XQ� VRJJHWWR� GLYHUVR� GDO�'LULJHQWH� FXL� FRPSHWH� O·DGR]LRQH� GHO�
SURYYHGLPHQWR� ILQDOH�� $� WDO� ILQH�� GRYUHEEHUR� DWWULEXLUVL� D� VRJJHWWL� GLYHUVL� FRPSLWL� UHODWLYL� D�D��
VYROJLPHQWR�G·LVWUXWWRULH�H�DFFHUWDPHQWL��E��DGR]LRQH�GL�GHFLVLRQL��F��DWWXD]LRQH�GHOOH�GHFLVLRQL�SUHVH��
G��HIIHWWXD]LRQH�GHOOH�YHULILFKH��
/·$PPLQLVWUD]LRQH� GHYH�� LQROWUH� GDUH� OXRJR� DOOD� IRQGDPHQWDOH� PLVXUD� GHOOD� IRUPD]LRQH� GHL�
GLSHQGHQWL� SHU� JDUDQWLUH� FKH� VLD� DFTXLVLWD� GD� SDUWH� GHJOL� VWHVVL� OD� TXDOLWj� GHOOH� FRPSHWHQ]H�
SURIHVVLRQDOL�H�WUDVYHUVDOL�QHFHVVDULH�SHU�GDUH�DOOD�URWD]LRQH�LQ�VHQVR�VWUHWWR�
/H� LQWHJUD]LRQL� ULFKLHVWH� GRYUDQQR� HVVHUH� LQVHULWH� QHO� 373&� ��������� QHO� WHUPLQH� GL� ��� JLRUQL��
/·$XWRULWj SURFHGHUj�DG�HVHJXLUH�OH�RSSRUWXQH�YHULILFKH�DOOD�VFDGHQ]D�GHL�WHUPLQL�

$L�VHQVL�GHOO·DUW�����GHO�5HJRODPHQWR�VXOO·HVHUFL]LR�GHOO·DWWLYLWj�GL�YLJLODQ]D�LQ�PDWHULD�GL�SUHYHQ]LRQH�
GHOOD� FRUUX]LRQH�� LO� SUHVHQWH� SURYYHGLPHQWR� q� FRPXQLFDWR� DO�5HVSRQVDELOH� GHOOD� SUHYHQ]LRQH� GHOOD�
FRUUX]LRQH�H�DO�6LQGDFR�GHO�FRPXQH�GL�&DVWHOODQ]D�HG�q SXEEOLFDWR�VXO�VLWR�LVWLWX]LRQDOH�GHOO·$XWRULWj��

$YYHUVR� LO� SUHVHQWH� SURYYHGLPHQWR� SXz� HVVHUH� SURSRVWR� ULFRUVR� DO� 7ULEXQDOH� $PPLQLVWUDWLYR�
5HJLRQDOH� QHL� WHUPLQL� H� VHFRQGR� TXDQWR� SUHYLVWR� GDO� FRGLFH� GHO� SURFHVVR� DPPLQLVWUDWLYR� GL� FXL�
DOO·DOOHJDWR���GHO�GHFUHWR�OHJLVODWLYR���OXJOLR�������Q������

,O�3UHVLGHQWH I�I�
)UDQFHVFR�0HUORQL

'HSRVLWDWR�SUHVVR�OD�6HJUHWHULD�GHO�&RQVLJOLR�LO����JLXJQR�����
,O�6HJUHWDULR��0DULD�(VSRVLWR
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