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&RQVLJOLR�GL�&LUFROR�H�GHOOD�*LXQWD�(VHFXWLYD���
)XQ]LRQL�
��� ,O� &RQVLJOLR� GL� &LUFROR� VYROJH� L� SURSUL� FRPSLWL� H� IXQ]LRQL� VXOOD� EDVH� GL� TXDQWR�

GLVSRVWR� GDJOL� DUW�� �� H� ��� GHO� '�/�� ������� H� GHO� 5HJRODPHQWR� LQ� PDWHULD� GL�
DXWRQRPLD�GHOOH�LVWLWX]LRQL�VFRODVWLFKH��

��� (ODERUD�H�DGRWWD�JOL� LQGLUL]]L�JHQHUDOL�H�GHWHUPLQD� OH� IRUPH�GL�DXWRILQDQ]LDPHQWR��
'HOLEHUD�LO�ELODQFLR�SUHYHQWLYR�H�LO�FRQWR�FRQVXQWLYR�H�GLVSRQH�LQ�RUGLQH�DOO
LPSLHJR�
GHL� PH]]L� ILQDQ]LDUL� SHU� TXDQWR� FRQFHUQH� LO� IXQ]LRQDPHQWR� DPPLQLVWUDWLYR� H�
GLGDWWLFR�GHO�FLUFROR��

��� ,O� &RQVLJOLR� GL� FLUFROR�� IDWWH� VDOYH� OH� FRPSHWHQ]H� GHO� FROOHJLR� GHL� GRFHQWL� H� GHL�
FRQVLJOL� GL� LQWHUVH]LRQH� H�GL� LQWHUFODVVH��KD�SRWHUH�GHOLEHUDQWH�� VX�SURSRVWD�GHOOD�
JLXQWD�� SHU� TXDQWR� FRQFHUQH� O
RUJDQL]]D]LRQH� H� OD� SURJUDPPD]LRQH� GHOOD� YLWD� H�
GHOO
DWWLYLWj� GHOOD� VFXROD�� QHL� OLPLWL� GHOOH� GLVSRQLELOLWj� GL� ELODQFLR�� QHOOH� VHJXHQWL�
PDWHULH��

D�� DGR]LRQH� GHO� UHJRODPHQWR� LQWHUQR� GHO� FLUFROR� FKH� GHYH� IUD� O
DOWUR�� VWDELOLUH� OH�
PRGDOLWj�SHU�LO�IXQ]LRQDPHQWR�GHOOD�ELEOLRWHFD�H�SHU�O
XVR�GHOOH�DWWUH]]DWXUH�FXOWXUDOL��
GLGDWWLFKH�H�VSRUWLYH��SHU�OD�YLJLODQ]D�GHJOL�DOXQQL�GXUDQWH�O
LQJUHVVR�H�OD�SHUPDQHQ]D�
QHOOD� VFXROD� QRQFKp� GXUDQWH� O
XVFLWD� GDOOD� PHGHVLPD�� SHU� OD� SDUWHFLSD]LRQH� GHO�
SXEEOLFR�DOOH�VHGXWH�GHO�FRQVLJOLR�DL�VHQVL�GHOO
DUW������

E�� DFTXLVWR�� ULQQRYR� H� FRQVHUYD]LRQH� GHOOH� DWWUH]]DWXUH� WHFQLFR�VFLHQWLILFKH� H� GHL�
VXVVLGL�GLGDWWLFL�� FRPSUHVL�TXHOOL� DXGLRWHOHYLVLYL� H� OH�GRWD]LRQL� OLEUDULH�� H�DFTXLVWR�GHL�
PDWHULDOL�GL�FRQVXPR�RFFRUUHQWL�SHU�OH�HVHUFLWD]LRQL��

F��DGDWWDPHQWR�GHO�FDOHQGDULR�VFRODVWLFR�DOOH�VSHFLILFKH�HVLJHQ]H�DPELHQWDOL��

G@� LQGLUL]]L� JHQHUDOL� SHU� OH� DWWLYLWj� GHOOD� VFXROD� H� VFHOWH� JHQHUDOL� GL� JHVWLRQH� HG�
DPPLQLVWUD]LRQH��
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H�� FULWHUL� SHU� OD� SURJUDPPD]LRQH� H� O·DWWXD]LRQH� GHOOH� DWWLYLWj� H[WUDVFRODVWLFKH�� FRQ�
SDUWLFRODUH�ULJXDUGR�DL�FRUVL�GL�UHFXSHUR�H�GL�VRVWHJQR��DOOH�YLVLWH�JXLGDWH�H�DL�YLDJJL�GL�
LVWUX]LRQH��

I�� SURPR]LRQH� GL� FRQWDWWL� FRQ� DOWUH� VFXROH� R� LVWLWXWL� DO� ILQH� GL� UHDOL]]DUH� VFDPEL� GL�
LQIRUPD]LRQL�H�GL�HVSHULHQ]H�H�GL�LQWUDSUHQGHUH�HYHQWXDOL�LQL]LDWLYH�GL�FROODERUD]LRQH��

J�� SDUWHFLSD]LRQH� GHO� FLUFROR� DG� DWWLYLWj� FXOWXUDOL�� VSRUWLYH� H� ULFUHDWLYH� GL� SDUWLFRODUH�
LQWHUHVVH�HGXFDWLYR��

K�� IRUPH� H�PRGDOLWj� SHU� OR� VYROJLPHQWR� GL� LQL]LDWLYH� DVVLVWHQ]LDOL� FKH� SRVVRQR� HVVHUH�
DVVXQWH�GDO�&LUFROR��

��� ,O� &RQVLJOLR� GL� &LUFROR� IRUPXOD�� DOWUHVu�� L� FULWHUL� JHQHUDOL� UHODWLYL� DOOD� IRUPD]LRQH�
GHOOH�FODVVL��DOO
DGDWWDPHQWR�GHOO
RUDULR�GHOOH�OH]LRQL�H�GHOOH�DOWUH�DWWLYLWj�VFRODVWLFKH�
DOOH� FRQGL]LRQL� DPELHQWDOL� H� DO� FRRUGLQDPHQWR� RUJDQL]]DWLYR� GHL� FRQVLJOL� GL�
LQWHUVH]LRQH�H�GL�LQWHUFODVVH��HVSULPH�SDUHUH�VXOO
DQGDPHQWR�JHQHUDOH��GLGDWWLFR�HG�
DPPLQLVWUDWLYR� GHO� FLUFROR�� VWDELOLVFH� L� FULWHUL� SHU� O
HVSOHWDPHQWR� GHL� VHUYL]L�
DPPLQLVWUDWLYL��

��� 3URPXRYH�SURJHWWL�GL�VSHULPHQWD]LRQH�ULFHUFD�H�VYLOXSSR��
��� (VHUFLWD�OH�FRPSHWHQ]H�LQ�PDWHULD�GL�XVR�GHOOH�DWWUH]]DWXUH�H�GHJOL�HGLILFL�VFRODVWLFL��
��� $GRWWD�LO�3�2�)��HODERUDWR�GDO�&ROOHJLR�'RFHQWL��
��� 6L�SURQXQFLD�VX�RJQL�DOWUR�DUJRPHQWR�DWWULEXLWR�GDO� WHVWR�XQLFR��GDOOH� OHJJL�H�GDL�

UHJRODPHQWL��DOOD�VXD�FRPSHWHQ]D��
��� /D� *LXQWD� (VHFXWLYD� SUHGLVSRQH� LO� ELODQFLR� SUHYHQWLYR� H� LO� FRQWR� FRQVXQWLYR��

SUHSDUD� L� ODYRUL�GHO�&RQVLJOLR�GL�&LUFROR� IHUPR� UHVWDQGR� LO� GLULWWR�GL� LQL]LDWLYD�GHO�
FRQVLJOLR�VWHVVR�H�FXUD�O
HVHFX]LRQH�GHOOH�UHODWLYH�GHOLEHUH��
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5HJRODPHQWR�
$UW�� O� �� /D� SULPD� FRQYRFD]LRQH� GHO� &RQVLJOLR� GL� &LUFROR� QHRHOHWWR� q� GLVSRVWD� GDO�
'LULJHQWH�6FRODVWLFR��QHO�ULVSHWWR�GHL�WHUPLQL�VWDELOLWL�GDOOH�QRUPH�YLJHQWL�� ,O�'LULJHQWH�
6FRODVWLFR� QHOOD� SULPD� VHGXWD� SUHVLHGH� LO� &RQVLJOLR� XQLFDPHQWH� SHU� OR� VYROJLPHQWR�
GHOO
HOH]LRQH�GHO�3UHVLGHQWH��GD�HIIHWWXDUVL�VHFRQGR�LO�GLVSRVWR�GHO�'�/���������DUW����H�
ILQR�DOO
DYYHQXWD�DFFHWWD]LRQH�GHO�3UHVLGHQWH�HOHWWR��

$UW�� �� �� /H� IXQ]LRQL� GHO� 3UHVLGHQWH� GHO�&RQVLJOLR� GL�&LUFROR� FRQVLVWRQR�QHO� SRWHUH� GL�
FRQYRFD]LRQH�H�QHOOD�GLUH]LRQH�GHOOH�VHGXWH�GHO�FRQVLJOLR�VWHVVR��,Q�FDVR�GL�DVVHQ]D�R�
LPSHGLPHQWR� GHO� 3UHVLGHQWH�� GD� FRPXQLFDUVL� DO� &RQVLJOLR� WUDPLWH� LO� 3UHVLGHQWH� GHOOD�
*LXQWD�(VHFXWLYD��OH�UHODWLYH�IXQ]LRQL�VRQR�DVVXQWH�GDO�YLFHSUHVLGHQWH�R�GDO�FRQVLJOLHUH�
DSSDUWHQHQWH�DOOD�FRPSRQHQWH�JHQLWRUL�SL��DQ]LDQR�LQ�FDULFD�R��D�SDULWj��GL�FRQGL]LRQL��
SHU�HWj��

$UW�� �� �� 7UDQQH� SHU� TXDQWR� SUHYLVWR� GDOO
DUW�� �� GHO� SUHVHQWH� UHJRODPHQWR�� OD�
FRQYRFD]LRQH� GHO� &RQVLJOLR� q� GLVSRVWD� FRQ� DYYLVR� VRWWRVFULWWR� GDO� 3UHVLGHQWH�� ,O�
3UHVLGHQWH�FRQYRFD�LO�&RQVLJOLR�TXDQGR�DEELD�DUJRPHQWL�GD�VRWWRSRUUH�DOO
HVDPH�H�DOOD�
GLVFXVVLRQH�GL�WDOH�RUJDQR��FRQYRFD�LQ�RJQL�FDVR�LO�&RQVLJOLR�TXDQGR�QH�VLD�ULFKLHVWR�
GDO� 3UHVLGHQWH� GHOOD� *LXQWD� (VHFXWLYD� R� GD� XQ� WHU]R� GHL� FRPSRQHQWL� GHO� &RQVLJOLR�
VWHVVR��FRQ�GDWD�GL�VYROJLPHQWR�GHOOD�VHGXWD�FRPSUHVD�HQWUR����JLRUQL�GDOOD�ULFKLHVWD�
VWHVVD��&RSLD�GHOO
DYYLVR�GL�FRQYRFD]LRQH�GHO�&RQVLJOLR�UHFDQWH�O
LQGLFD]LRQH�GHOOD�VHGH��
GHO� JLRUQR� H� GHOO
RUD� LQ� FXL� VL� WHUUj� OD� VHGXWD� ROWUH� FKH� GHJOL� DUJRPHQWL� LQVHULWL�
QHOO
RUGLQH� GHO� JLRUQR�� YLHQH� LQYLDWD� DOPHQR� �� JLRUQL� SULPD� FRQ� OHWWHUD� QRQ�
UDFFRPDQGDWD�DL� VLQJROL� FRQVLJOLHUL� WUDPLWH� OD�VFXROD� IUHTXHQWDWD�GDL� ULVSHWWLYL� ILJOL�R�
FKH� VLD� VHGH� GL� VHUYL]LR� GHOO
LQWHUHVVDWR�� 4XDQGR� SHU� XUJHQWL� H� JUDYL� PRWLYL� GHEED�
HVVHUH� FRQYRFDWR� LO� &RQVLJOLR� LQ� VHGXWD� VWUDRUGLQDULD�� OD� FRQYRFD]LRQH� VDUj�
LPPHGLDWDPHQWH�QRWLILFDWD�DL�VLQJROL�FRQVLJOLHUL�QHL�VXRL�WHUPLQL�HVVHQ]LDOL��XWLOL]]DQGR�
TXDOVLDVL� PH]]R� YHORFH� GL� FRPXQLFD]LRQH� GRFXPHQWDELOH� �HV�� OHWWHUD� D� PDQR��
IRQRJUDPPD��WHOHJUDPPD��HFF����D�FXUD�GHO�'LULJHQWH�6FRODVWLFR�R�VXR�GHOHJDWR��

$UW������/H�VHGXWH�GHO�&RQVLJOLR�GL�&LUFROR�KDQQR�OXRJR�QHL�ORFDOL�GHOOD�VHGH�FHQWUDOH��,O�
JLRUQR� GHOOD� VHWWLPDQD� LQ� FXL� VL� WHQJRQR� OH� VHGXWH� RUGLQDULH� GHO� &RQVLJOLR� YHUUj�
VWDELOLWR� LQ�PRGR� GD� SHUPHWWHUH� OD�PDVVLPD� SDUWHFLSD]LRQH� GHL� FRQVLJOLHUL� H� O
RUDULR�
GHOOH�VWHVVH�q�ILVVDWR�HQWUR�L�VHJXHQWL�WHUPLQL�HVWUHPL����GDOOH�RUH����DOOH�RUH�����

�
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$UW�� �� �� $OOH� VHGXWH� GHO� &RQVLJOLR� SRVVRQR� DVVLVWHUH� JOL� HOHWWRUL� LYL� UDSSUHVHQWDWL� H� L�
PHPEUL�GHL�&RQVLJOL�GL�&LUFRVFUL]LRQH�GL�FXL�DOOD�OHJJH��������Q�������WUDQQH�TXDQGR�
VLDQR� LQ�GLVFXVVLRQH�DUJRPHQWL� R�SURYYHGLPHQWL�QRQ�JHQHULFL� FRQFHUQHQWL�SHUVRQH�� ,O�
&RQVLJOLR� GL� &LUFROR� SXz� VWDELOLUH� GL� LQYLWDUH� UDSSUHVHQWDQWL� GHOOD� 3URYLQFLD�� GHO�
&RPXQH��GHL�ORUR�RUJDQL�GL�GHFHQWUDPHQWR�GHPRFUDWLFR��GHOOH�RUJDQL]]D]LRQL�VLQGDFDOL�
GHL� ODYRUDWRUL� GLSHQGHQWL� R� DXWRQRPL� RSHUDQWL� QHO� WHUULWRULR�� DO� ILQH� GL� DSSURIRQGLUH�
O
HVDPH�GL�SUREOHPL�ULJXDUGDQWL�OD�YLWD�H�LO�IXQ]LRQDPHQWR�GHOOD�VFXROD��FKH�LQWHUHVVLQR�
DQFKH� OH� FRPXQLWj� ORFDOL� R� OH� FRPSRQHQWL� VRFLDOL� H� VLQGDFDOL� RSHUDQWL�QHOOH� FRPXQLWj�
VWHVVH��

$UW������,�UDSSUHVHQWDQWL�GL�FXL�DOO
DUW����GHO�SUHVHQWH�UHJRODPHQWR�VRQR�DPPHVVL�DOOH�
VHGXWH�FRQVLOLDUL�GLHWUR�SUHVHQWD]LRQH�GHOO
LQYLWR� ORUR�LQYLDWR�D�QRPH�GHO�&RQVLJOLR�GDO�
'LULJHQWH� 6FRODVWLFR�� *OL� HOHWWRUL� VRQR� DPPHVVL� D� VHJXLUH� L� ODYRUL� FRQVLOLDUL� GLHWUR�
SUHVHQWD]LRQH�GL�XQ�GRFXPHQWR�GL� LGHQWLWj�SHUVRQDOH��GDO�3UHVLGHQWH�GHO�&RQVLJOLR�GL�
&LUFROR��6L�SUHVFLQGH�GDO�GLVSRVWR�GHL�FRPPL�SUHFHGHQWL�GHO�SUHVHQWH�DUWLFROR�TXDQGR�
LQWHUYHQJD� LO� ULFRQRVFLPHQWR�GHOO
LQWHUHVVDWR�DG�RSHUD�GL�XQ�PHPEUR�GHO�&RQVLJOLR�GL�
&LUFROR��

$UW�� �� �� *OL� HVWUDQHL� DO� &RQVLJOLR� GL� &LUFROR� SUHVHQWL� DL� ODYRUL� FRQVLOLDUL� DL� VHQVL� GHO�
FRPPD���GHOO
DUW����GHO�SUHVHQWH�UHJRODPHQWR��QRQ�SRVVRQR�LQWHUIHULUH��Qp�FRQ�OD�SDUROD�
Qp�FRQ�DOWUH�PDQLIHVWD]LRQL�GL�DVVHQVR�R�GLVVHQVR��QHOOH�DWWLYLWj�FRQVLOLDUL�� ,Q�FDVR�GL�
PDQFDWR�ULVSHWWR�GHO�GLVSRVWR�GHL�FRPPL�SUHFHGHQWL�� LO�3UHVLGHQWH��GRSR�DYHU�GDWR�JOL�
DYYHUWLPHQWL� GHO� FDVR�� RUGLQD� O
HVSXOVLRQH� GL� FKLXQTXH� DUUHFKL� WXUEDPHQWR��
DYYDOHQGRVL��RYH�IRVVH�QHFHVVDULR��GHOO
LQWHUYHQWR�GHOOD�IRU]D�SXEEOLFD�FRPH�SUHYLVWR�GDO�
FRPPD���GHOO
DUW����GHOOD�OHJJH����������Q������H�GHOO
DUW������GHO�7�8��������4XDQGR�
LO�FRPSRUWDPHQWR�GHO�SXEEOLFR�QRQ�FRQVHQWD�O
RUGLQDWR�VYROJLPHQWR�GHL�ODYRUL�R�OLEHUWj�
GL�GLVFXVVLRQH�H�GL�GHOLEHUD]LRQH��LO�3UHVLGHQWH�GLVSRQH�OD�VRVSHQVLRQH�GHOOD�VHGXWD�H�OD�
VXD�XOWHULRUH�SURVHFX]LRQH�LQ�IRUPD�QRQ�SXEEOLFD��

$UW�� �� ��&RPSHWHQWH� DOOD� IRUPXOD]LRQH� GHOO
RUGLQH� GHO� JLRUQR� GHL� ODYRUL� FRQVLOLDUL� q� LO�
3UHVLGHQWH��LO�TXDOH��VX�SURSRVWD�GHOOD�*LXQWD�(VHFXWLYD��LQVHULVFH�DOO
RUGLQH�GHO�JLRUQR�
JOL� DUJRPHQWL� GD� SRUUH� LQ� GLVFXVVLRQH� FKH� SRVVRQR� HVVHUH� SURSRVWL� GDO� 3UHVLGHQWH�
VWHVVR�� GDO� 'LULJHQWH� VFRODVWLFR�� GDOOD� *LXQWD� (VHFXWLYD�� ,O� 3UHVLGHQWH� QRQ� LQVHULVFH�
QHOO
RUGLQH� GHO� JLRUQR� DUJRPHQWL� HVWUDQHL� DOOD� FRPSHWHQ]D� GHO� &RQVLJOLR� GL� &LUFROR��
6RQR� FROORFDWL� SHU� SULPL� QHOO
RUGLQH� GHO� JLRUQR� JOL� DUJRPHQWL� GD� WUDWWDUH� LQ� VHGXWD�
DSHUWD��TXLQGL�TXHOOL�GD�WUDWWDUH� LQ�VHGXWD�VHJUHWD��'LHWUR�PRWLYDWD�ULFKLHVWD��GD�IDUVL�
GDL�FRQVLJOLHUL�DOO
LQL]LR�GHOOD�VHGXWD��VRQR�GLVSRVWH�GDO�3UHVLGHQWH��SUHYLD�DSSURYD]LRQH�
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GHL� GXH� WHU]L� GHO�&RQVLJOLR�� VLD� OD�PRGLILFD]LRQH�GHOO
RUGLQH�GL� HVDPH�GHJOL� DUJRPHQWL�
LQVHULWL�QHOO
RUGLQH�GHO�JLRUQR��VLD�O
LQVHULPHQWR�DOO
RUGLQH�GHO�JLRUQR�GL�QXRYL�DUJRPHQWL��

$UW�� �� �� 3HU� GLVFXWHUH� H� YRWDUH� VX� DUJRPHQWL� FKH� QRQ� VLDQR� DOO
RUGLQH� GHO� JLRUQR� q�
QHFHVVDULD� XQD� GHOLEHUD]LRQH� GHO� &RQVLJOLR� DGRWWDWD� D� PDJJLRUDQ]D� GL� GXH� WHU]L� GHL�
SUHVHQWL��DOO
LQL]LR�GHOOD�VHGXWD��/D�SURSRVWD�SXz�HVVHUH�LOOXVWUDWD�EUHYHPHQWH�VROR�GDO�
SURSRQHQWH�� q� FRQVHQWLWR� DJOL� DOWUL� FRQVLJOLHUL� LOOXVWUDUH� EUHYHPHQWH� PRWLYD]LRQL�
FRQWUDULH�DOOD�YDULD]LRQH��

$UW�� ��� �� /H� IXQ]LRQL� GL� VHJUHWDULR� GHO� &RQVLJOLR� VRQR� DIILGDWH� GDO� 3UHVLGHQWH� D� XQ�
PHPEUR�GHO�&RQVLJOLR��(
�FRPSLWR�GHO�VHJUHWDULR�OD�FRPSLOD]LRQH�H�OD�VRWWRVFUL]LRQH�GHO�
SURFHVVR� YHUEDOH� GL� RJQL� VHGXWD� FRQVLOLDUH�� O
DIILGDPHQWR� GHO� UHJLVWUR� GHL� YHUEDOL� DOOD�
VHJUHWHULD� GHO� &LUFROR�� OD� OHWWXUD� GHL� YHUEDOL� GD� VRWWRSRUUH� DOO
DSSURYD]LRQH� GHO�
&RQVLJOLR��,�YHUEDOL�UHVWDQR�D�GLVSRVL]LRQH�SHU�OD�FRQVXOWD]LRQH�GD�SDUWH�GHL�FRQVLJOLHUL�
QHL�WUH�JLRUQL�IHULDOL�SUHFHGHQWL�OD�FRQYRFD]LRQH�GHO�&RQVLJOLR��

$UW�������3HU�OD�YDOLGLWj�GHOOH�VHGXWH�GHO�&RQVLJOLR�q�ULFKLHVWD��OD�SUHVHQ]D�GL�DOPHQR�OD�
PHWj�SL��XQR�GHL�FRPSRQHQWL�LQ�FDULFD��FKH�VL�LQWHQGH�IRUPDWR�GD����PHPEUL��

$UW�������,�FRQVLJOLHUL�HOHWWL�FKH�SHU�JLXVWLILFDWL�PRWLYL�QRQ�SRVVRQR�SDUWHFLSDUH�DG�XQD�
R�SL��VHGXWH�FRQVLOLDUL�VRQR�WHQXWL�D�FRPXQLFDUOR�TXDQWR�SULPD�SRVVLELOH�DO�3UHVLGHQWH��
VXFFHVVLYDPHQWH� DO� YHULILFDUVL� GHOOD� VHFRQGD� DVVHQ]D� LQJLXVWLILFDWD� O
DYYLVR� GL�
FRQYRFD]LRQH� GHO� &RQVLJOLR� GL� &LUFROR� VDUj� LQYLDWR� DJOL� LQWHUHVVDWL� D� PH]]R� OHWWHUD�
UDFFRPDQGDWD� FRQ� O
DYYHUWLPHQWR� FRQFHUQHQWH� OD� GHFDGHQ]D� GHOOD� FDULFD� DOOD� WHU]D�
DVVHQ]D�FRQVHFXWLYD�LQJLXVWLILFDWD��

$UW�������,O�3UHVLGHQWH��ULOHYDWD�OD�SUHVHQ]D�GHO�QXPHUR�OHJDOH�GHL�FRQVLJOLHUL��GLFKLDUD�
DSHUWD� OD� VHGXWD� H�� GRSR� DYHU� WUDWWDWL� JOL� HYHQWXDOL� GRFXPHQWL� GL� FXL� DOO
DUW�� �� GHO�
SUHVHQWH� UHJRODPHQWR�� LOOXVWUD� JOL� DUJRPHQWL� LQVHULWL� DOO
RUGLQH� GHO� JLRUQR�� $O� WHUPLQH�
GHOO
LOOXVWUD]LRQH�� LO� 3UHVLGHQWH� FRQFHGH� OD� SDUROD� DL� FRQVLJOLHUL� HG� DL� UDSSUHVHQWDQWL�
LQYLWDWL� DL� VHQVL� GHOO
DUW�� �� FRPPD� �� GHO� SUHVHQWH� UHJRODPHQWR� FKH� QH� DEELDQR� IDWWR�
ULFKLHVWD�� ULVSHWWDQGR� O
RUGLQH� GL� SUHVHQWD]LRQH� GHOOD� ULFKLHVWD� VWHVVD�� (VDXULWDVL� OD�
WUDWWD]LRQH�LO�3UHVLGHQWH�VRWWRSRQH�O
DUJRPHQWR�D�YRWD]LRQH��&LUFD�O
HVLWR�GHOOD�YRWD]LRQH�
QRQ� VL� Gj� OXRJR� D� FRQWURSURYD� D� PHQR� FKH� QRQ� YHQJD� ULFKLHVWD� GDL� FRQVLJOLHUL�� ,�
FRQVLJOLHUL�FKH�VL�DVWHQJRQR�GDO�YRWR�VRQR�FRPSXWDWL�QHO�QXPHUR�QHFHVVDULR�D�UHQGHUH�
OHJDOH�OD�VHGXWD��PD�QRQ�QHO�QXPHUR�GHL�YRWDQWL��,O�3UHVLGHQWH��FRQWUROODWR�O
HVLWR�GHOOD�
YRWD]LRQH� QH� SURFODPD� LO� ULVXOWDWR�� /H� GHOLEHUD]LRQL� GHO� &RQVLJOLR� GL� &LUFROR� VRQR�
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DGRWWDWH� D� PDJJLRUDQ]D� DVVROXWD� GHL� YRWL� YDOLGDPHQWH� HVSUHVVL�� VDOYR� FKH� VSHFLDOL�
GLVSRVL]LRQL�GL� OHJJH�QRQ�SUHVFULYDQR�GLYHUVDPHQWH�� ,GHQWLFD�PDJJLRUDQ]D� q� ULFKLHVWD�
SHU� RJQL� GHFLVLRQH� SRVWD� DL� YRWL�� ,Q� FDVR� GL� SDULWj� SUHYDOH� LO� YRWR� GHO� 3UHVLGHQWH�� /D�
YRWD]LRQH�q� VHJUHWD� VROWDQWR�TXDQGR�VL� IDFFLD�TXHVWLRQH�GL�SHUVRQH��2JQL� FRQVLJOLHUH��
SULPD� GHOOD� YRWD]LRQH�� SXz� FKLHGHUH� FKH� YHQJD� WUDVFULWWD� LQWHJUDOPHQWH� D� YHUEDOH� OD�
SURSULD�HYHQWXDOH�H�FRQFLVD�GLFKLDUD]LRQH�GL�YRWR��/
HVSUHVVLRQH�GL�YRWR��TXDQGR�QRQ�
VLD�VHJUHWD��VL�HIIHWWXD�SHU�DO]DWD�GL�PDQR��

$UW����� �� ,O�&RQVLJOLR�GL�&LUFROR�SXz�QRPLQDUH��DOOR�VFRSR�GL� LQGLYLGXDUH� OD�VROX]LRQH�
GHL� VLQJROL� SUREOHPL� R� VLWXD]LRQL�� RSSXUH� SHU� OR� VWXGLR� GL� VLQJROL� DUJRPHQWL�� GHOOH�
FRPPLVVLRQL� WHPSRUDQHH�� IRUPDWH�GD�FRPSRQHQWL� VFHOWL�QHO� VXR�VHQR��/D�QRPLQD�GHL�
PHPEUL� GHOOH� FRPPLVVLRQL� WHPSRUDQHH� GHYH� HVVHUH� DSSURYDWD� FRQ� YRWD]LRQH� GHO�
&RQVLJOLR� GL� &LUFROR�� 2JQL� FRPPLVVLRQH� GHFDGH� GDOOH� VXH� IXQ]LRQL� FRQ� LO� YHULILFDWR�
DVVROYLPHQWR�GHOO
LQFDULFR�DIILGDWROH��

$UW�������,O�&RQVLJOLR�GL�&LUFROR�KD�LO�SRWHUH�GL�ULHVDPLQDUH�L�SURSUL�DWWL��GL�PRGLILFDUOL��
LQWHJUDUOL� R� VRVWLWXLUOL� FRQ� DOWUL� SL�� LGRQHL� H� ULVSRQGHQWL� DOO
LQWHUHVVH� GHO� &LUFROR� R�
TXDQGR�LQWHUFRUUDQR�QRUPDWLYH�QXRYH��,O�&RQVLJOLR�GL�&LUFROR��TXDQGR�ULVFRQWUL�XQ�YL]LR�
GL�OHJLWWLPLWj�LQ�XQ�VXR�SURYYHGLPHQWR��GHYH�UHYRFDUH�O
DWWR�YL]LDWR�VRVWLWXHQGROR��VH�GHO�
FDVR�� FRQ� DOWUR� FRQIRUPH� DOOD� OHJJH�� 6RQR� QXOOH� OH� GHOLEHUD]LRQL� DGRWWDWH� LQ� VHGXWH�
LOOHJDOL�R�FLUFD�PDWHULH�R�RJJHWWL�HVWUDQHL�DOOD�FRPSHWHQ]D�GHO�&RQVLJOLR�GL�� &LUFROR�
H�TXDQGR�VLDQR�YLRODWH�GLVSRVL]LRQL�GL�OHJJH��

$UW�� O�� �� ,O� SURFHVVR� YHUEDOH� GL� RJQL� VHGXWD� GHO� &RQVLJOLR�� VWLODWR� GDO� VHJUHWDULR� GHO�
&RQVLJOLR� VWHVVR�� GHYH� HVVHUH� XQ� FRQFLVR� H� IHGHOH� UHVRFRQWR� GHOO
DQGDPHQWR� GHOOD�
VHGXWD�FRQVLOLDUH��'HYH�FRQWHQHUH�L�QRPL�GHL�FRQVLJOLHUL�DVVHQWL��'HYH�FRQWHQHUH�LO�WHVWR�
LQWHJUDOH�GHOOD�SDUWH�GLVSRVLWLYD�GHOOH�GHOLEHUD]LRQL�H�GHJOL�DOWUL�GRFXPHQWL�DSSURYDWL�GDO�
&RQVLJOLR�� 'HYH� LQGLFDUH�� FRQ� ULIHULPHQWR� DG� RJQL� VLQJROD� YRWD]LRQH�� LO� QXPHUR� GHL�
YRWDQWL� SUR� R� FRQWUR� H� GHJOL� DVWHQXWL�� LO� QRPH� GHL� FRQVLJOLHUL� FKH� IUDWWDQWR� VL� VLDQR�
DVVHQWDWL� H� OH� HYHQWXDOL� GLFKLDUD]LRQL� GL� YRWR�� FRPSUHVH� TXHOOH� SUHYLVWH� DL� ILQu�
GHOO
HVRQHUR�GDOOD� UHVSRQVDELOLWj� FROOHJLDOH�SUHYLVWH�GDOO
DUW�� ���GHO�'�3�5�� O����������
Q�� ��� 4XDQGR� L� FRQVLJOLHUL� QH� IDFFLDQR� ULFKLHVWD�� L� ORUR� LQWHUYHQWL�� YHQJRQR� ULSRUWDWL�
LQWHUDPHQWH� QHO� YHUEDOH�� (YHQWXDOL� LQJLXULH�� FDOXQQLH�� DOOXVLRQL� R� GLFKLDUD]LRQL� R�
HVSUHVVLRQL�RIIHQVLYH�R�GLIIDPDWRULH�R�FRQWUDULH�DOO
HWLFD�QRQ�GHYRQR�HVVHUH�ULSRUWDWH�QHO�
YHUEDOH�� D� PHQR� FKH� QRQ� QH� IDFFLDQR� ULFKLHVWD� L� FRQVLJOLHUL�� QHO� TXDO� FDVR� YLHQH�
DQQRWDWR�DQFKH�LO�QRPH�GHO�ULFKLHGHQWH�H�LO�QRPH�GL�FROXL�FKH�OH�DEELD�SURQXQFLDWH��,O�
SURFHVVR�YHUEDOH�GHOOH�VHGXWH�FRQVLOLDUL�YLHQH�OHWWR�QHOOD�VXD�VWHVXUD�FRPSOHWD�DOO
LQL]LR�
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GHOOD� VHGXWD� LPPHGLDWDPHQWH� VXFFHVVLYD� D� TXHOOD� D� FXL� VL� ULIHULVFH�� ,O� YHUEDOH� GRSR�
O
DSSURYD]LRQH��FRQ�OH�HYHQWXDOL�UHWWLILFKH��QRQ�SXz�SL��HVVHUH�PRGLILFDWR��

$UW�� O�� �� ,� FRQVLJOLHUL� VRQR� WHQXWL� DO� VHJUHWR� VXL� IDWWL� HPHUVL� GXUDQWH� OH� VHGXWH� QRQ�
DSHUWH�R�VXJOL�DWWL�HYHQWXDOPHQWH�FRQVXOWDWL��

$UW�� O�� �� /H� GHOLEHUD]LRQL� GHO� &RQVLJOLR� GL� &LUFROR�� VRWWRVFULWWH� GDO� 3UHVLGHQWH� H� GDO�
6HJUHWDULR�� VRQR� SXEEOLFDWH� DOO
DOER� GHOOD� 'LUH]LRQH� 'LGDWWLFD� SHU� XQ� SHULRGR� GL� ���
JLRUQL�� ,O�'LULJHQWH�6FRODVWLFR�DWWHVWD� LQ�FDOFH�DOOH�VWHVVH� OD�GDWD�GL�HIIHWWLYD�DIILVVLRQH�
DOO
DOER��1RQ�VRQR�VRJJHWWL�D�SXEEOLFD]LRQH�DOO
DOER�JOL�DWWL�FRQFHUQHQWL�VLQJROH�SHUVRQH��
VDOYR�FRQWUDULD�ULFKLHVWD�GHOO
LQWHUHVVDWR��,�YHUEDOL�H�OH�GHOLEHUH�GHO�&RQVLJOLR�GL�&LUFROR�
H�L�YHUEDOL�GHOOD�*LXQWD�(VHFXWLYD�VRQR�D�GLVSRVL]LRQH�GHL�FRQVLJOLHUL��GXUDQWH�O
RUDULR�GL�
ULFHYLPHQWR� GHOO
XIILFLR� GL� 6HJUHWHULD� GHO� &LUFROR�� SHU� OD� VROD� YLVLRQH�� (
� HVFOXVD� RJQL�
IRUPD� GL� SXEEOLFLWj� GHL� YHUEDOL� FRQVLOLDUL� H� GHOOD� *LXQWD� (VHFXWLYD�� &RSLH� HG� HVWUDWWL�
GHJOL�DWWL�FRQVLOLDUL�H�GHOOD�*LXQWD�(VHFXWLYD�SRVVRQR�HVVHUH�ULFKLHVWL�GDL�FRQVLJOLHUL�DO�
'LULJHQWH�VFRODVWLFR�VXOOD�EDVH�GHOOH�GLVSRVL]LRQL�SUHYLVWH�GDOOD�OHJJH�Q������������

$UW����� ��&RSLD�GHO�SUHVHQWH� UHJRODPHQWR�GHYH�HVVHUH� IRUQLWD�D�FLDVFXQ�FRQVLJOLHUH�H�
XQD�FRSLD�GHOOR� VWHVVR�GHYH� HVVHUH�D�GLVSRVL]LRQH�GHO�&RQVLJOLR�GL�&LUFROR�GXUDQWH� OH�
VHGXWH��

$UW�������/D�*LXQWD�(VHFXWLYD�GHO�&RQVLJOLR�GL�&LUFROR�VL�LQWHQGH�OHJDOPHQWH�FRVWLWXLWD�
TXDQGR�q�SUHVHQWH�OD�PDJJLRUDQ]D�GHL�VXRL�FRPSRQHQWL��IUD�FXL�LO�3UHVLGHQWH�FKH�q�GL�
GLULWWR�LO�'LULJHQWH�6FRODVWLFR��/D�IXQ]LRQH�GL�VHJUHWDULR�GHOOD�*LXQWD�VSHWWD�GL�GLULWWR�DO�
'LUHWWRUH� GHL� 6HUYL]L� JHQHUDOL� H� DPPLQLVWUDWLYL�� ,Q� FDVR� GL� DVVHQ]D� JLXVWLILFDWD� LO�
3UHVLGHQWH�GHOOD�*LXQWD�GHVLJQD�XQ�DOWUR�VHJUHWDULR�IUD� L�PHPEUL�GHOOD�*LXQWD�VWHVVD��
'L� RJQL� VHGXWD�GHOOD�*LXQWD� YLHQH� UHGDWWR�SURFHVVR� YHUEDOH�� ILUPDWR�GDO� 3UHVLGHQWH� H�
GDO�6HJUHWDULR�FKH�QH�q�UHVSRQVDELOH��

$UW�� ��� �� 6RQR� FRQVLGHUDWH� VHGXWH� RUGLQDULH� GHOOD� *LXQWD� (VHFXWLYD� TXHOOH� FKH�
SUHFHGRQR�OH�ULXQLRQL�GHO�&RQVLJOLR�GL�&LUFROR��

$UW� � ��� �� (
� IDFROWj� GHO� 3UHVLGHQWH� GHOOD� *LXQWD� GL� FRQYRFDUH� O
RUJDQR� LQ� VHGXWD�
VWUDRUGLQDULD�� TXDQGR� YL� VLDQR� PRWLYL� G
XUJHQ]D� R� GL� JUDYLWj� FKH� QH� FRQVLJOLDQR� OD�
FRQYRFD]LRQH��
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$UW��������,Q�VHGH�GL�VHGXWH�RUGLQDULH�H�VWUDRUGLQDULH�GHOOD�*LXQWD�(VHFXWLYD�QRQ�VRQR�
DPPHVVH�GHOHJKH�GHL�PHPEUL��LQ�FDVR�GL�DVVHQ]D�LO�'LULJHQWH�6FRODVWLFR�SXz�HIIHWWXDUH�
GHOHJD���

&ROOHJLR�'RFHQWL�
$UW�����&20326,=,21(��

)DQQR� SDUWH� GHO� &ROOHJLR� GHL� 'RFHQWL� JOL� LQVHJQDQWL� GL� UXROR� H� QRQ� GL� UXROR� LQ�
VHUYL]LR� QHO� &LUFROR�� ,O� &ROOHJLR� SXz� HVVHUH� FRQYRFDWR� LQ� PDQLHUD� XQLWDULD� IUD� JOL�
LQVHJQDQWL�GHL�GLYHUVL�RUGLQL�GL�VFXROD��

$UW������35(6,'(1=$�

�,O�&ROOHJLR�GHL�'RFHQWL�q�SUHVLHGXWR�GDO�'LULJHQWH�6FRODVWLFR�,Q�FDVR�GL�DVVHQ]D�R�
GL�LPSHGLPHQWR�PRWLYDWR�q�VRVWLWXLWR�GDO�GRFHQWH�YLFDULR��

$UW�����$775,%8=,21,�

�,O�&ROOHJLR�GHL�'RFHQWL�VYROJH�OH�VXH�IXQ]LRQL��HVSUHVVH�GDO�'��/���������DUW����H�
GDO�5HJRODPHQWR�LQ�PDWHULD�GL�DXWRQRPLD�VFRODVWLFD��

HODERUD�LO�3LDQR�GHOO
2IIHUWD�)RUPDWLYD�VXOOD�EDVH�GHJOL�LQGLUL]]L�JHQHUDOL�SHU�OH�DWWLYLWj�
GHOOD� VFXROD� H� GHOOH� VFHOWH� JHQHUDOL� GL� JHVWLRQH� H� GL� DPPLQLVWUD]LRQH� GHILQLWL� GDO�
&RQVLJOLR�GL�&LUFROR��

YDOXWD� SHULRGLFDPHQWH� O
DQGDPHQWR� FRPSOHVVLYR� GHOO
D]LRQH� GLGDWWLFD� SHU� YHULILFDUQH�
O
HIILFDFLD� LQ�UDSSRUWR�DJOL�RULHQWDPHQWL�H�DJOL�RELHWWLYL�SURJUDPPDWL��SURSRQHQGR��RYH�
QHFHVVDULR��RSSRUWXQH�PLVXUH�SHU�LO�PLJOLRUDPHQWR�GHOO
DWWLYLWj�VFRODVWLFD��

SURYYHGH�DOO
DGR]LRQH�GHL�OLEUL�GL�WHVWR��VHQWLWL�L�&RQVLJOLR�GL�LQWHUFODVVH���

SURPXRYH�LQL]LDWLYH�GL�DJJLRUQDPHQWR�GHL�GRFHQWL�GHO�&LUFROR��

HOHJJH�� QHO� VXR� VHQR�� L� GRFHQWL� FKH� IDQQR� SDUWH� GHO� FRPLWDWR� SHU� OD� YDOXWD]LRQH� GHO�
VHUYL]LR�GHO�SHUVRQDOH�GRFHQWH��

HVDPLQD��DOOR�VFRSR�GL�LQGLYLGXDUH�L�PH]]L�SHU�RJQL�SRVVLELOH�UHFXSHUR��L�FDVL�GL�VFDUVR�
UHQGLPHQWR�R�GL�LUUHJRODUH�FRPSRUWDPHQWR�GHJOL�DOXQQL��VX�LQL]LDWLYD�GHL�GRFHQWL�GHOOD�
ULVSHWWLYD� FODVVH� H� VHQWLWL� JOL� VSHFLDOLVWL� FKH� RSHUDQR� FRQ� OD� VFXROD� H� OD� IDPLJOLD� FRQ�
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FRPSLWL� PHGLFR�VRFLR�SVLFR�SHGDJRJLFL� H� GL� RULHQWDPHQWR�� 1HOO
DGRWWDUH� OH� SURSULH�
GHOLEHUD]LRQL� LO� &ROOHJLR� GHL�'RFHQWL� WLHQH� FRQWR� GHOOH� HYHQWXDOL� SURSRVWH� H� SDUHUL� GHO�
&RQVLJOLR�GL�,QWHUFODVVH��

$UW�����&2192&$=,21(�
/H� ULXQLRQL�GHO�&ROOHJLR� VRQR�SURJUDPPDWH�QHOO
DPELWR�GHO�SLDQR�DQQXDOH�GHOOH�

DWWLYLWj�IXQ]LRQDOL�DOO
LQVHJQDPHQWR��/H�FRQYRFD]LRQL�VWUDRUGLQDULH� �DQFKH�ULFKLHVWH�GD�
DOPHQR�XQ� WHU]R�GHL� VXRL� FRPSRQHQWL�� R� L� FDPELDPHQWL�GL�GDWD� VRQR�FRPXQLFDWH�GDO�
3UHVLGHQWH� FRQ� DYYLVR� VFULWWR� VSHGLWR� �� JLRUQL� SULPD� GHOOD� GDWD� ILVVDWD�� ,Q� FDVR� GL�
XUJHQ]D� LO� &ROOHJLR� SXz� HVVHUH� FRQYRFDWR� FRQ� DYYLVR� GL� DOPHQR� ��� RUH� SULPD�� /H�
ULXQLRQL�GHO�&ROOHJLR�KDQQR�OXRJR�GXUDQWH�O
RUDULR�GL�VHUYL]LR�LQ�RUH�QRQ�FRLQFLGHQWL�FRQ�
O
RUDULR�GL� OH]LRQH�� /H� IXQ]LRQL� GL� VHJUHWDULR�GHO�&ROOHJLR� VRQR�DWWULEXLWH�GDO�'LULJHQWH�
6FRODVWLFR�DG�XQR�GHL�GRFHQWL�FROODERUDWRUL��

$UW�����25',1(�'(/�*,2512�

�/
RUGLQH� GHO� JLRUQR� GHO� &ROOHJLR� GHL� 'RFHQWL� q� IRUPXODWR� GDO� 3UHVLGHQWH�� 1RQ�
SRVVRQR� HVVHUH� PHVVL� LQ� GLVFXVVLRQH� DUJRPHQWL� QRQ� LQFOXVL� DOO
RUGLQH� GHO� JLRUQR�� D�
PHQR�FKH�QRQ�OR�GHFLGD�LO�&ROOHJLR�FRQ�GHFLVLRQH�DSSURYDWD�D�PDJJLRUDQ]D��

$UW�����6('87(�(�'(/,%(5$=,21,��

/D�VHGXWD�q�YDOLGD�FRQ�OD�SUHVHQ]D�GHOOD�PDJJLRUDQ]D�DVVROXWD�GHL�FRPSRQHQWL��
/H�GHOLEHUH�GHO�&ROOHJLR�GHL�GRFHQWL�VRQR�DGRWWDWH�D�PDJJLRUDQ]D�VHPSOLFH�GHL�SUHVHQWL��
VDOYR�TXDQGR�ULJXDUGLQR�SHUVRQH�QHO�TXDO�FDVR�q�QHFHVVDULD� OD�PDJJLRUDQ]D�DVVROXWD�
GHL�FRPSRQHQWL��

$UW������/H�YRWD]LRQL�GHO�&ROOHJLR�GHL�GRFHQWL�DYYHQJRQR��GL�QRUPD��SHU�DO]DWD�GL�PDQR�
R�SHU�DSSHOOR�QRPLQDOH��TXDQGR�ULJXDUGDQR�SHUVRQH�R�VX�ULFKLHVWD�GL�DOPHQR�FLQTXH�
FRPSRQHQWL��OH�YRWD]LRQL�DYYHQJRQR�SHU�VFUXWLQLR�VHJUHWR��

$UW�����9(5%$/,�

�,O�VHJUHWDULR�UHGLJH�L�YHUEDOL�GHOOH�VHGXWH�QHO�UHJLVWUR�GHL�YHUEDOL��

$UW�����&20,7$72�',�9$/87$=,21(��

,O� FRPLWDWR� GL� YDOXWD]LRQH� YDOXWD� LO� VHUYL]LR� GHJOL� LQVHJQDQWL�� q� FRPSRVWR� GD�
PHPEUL�HIIHWWLYL�H�GD�PHPEUL�VXSSOHQWL�HOHWWL�GDO�&ROOHJLR�GHL�'RFHQWL��q�SUHVLHGXWR�GDO�
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'LULJHQWH�6FRODVWLFR�H�VL�ULXQLVFH�RJQL�TXDOYROWD�VH�QH�SUHVHQWL�OD�QHFHVVLWj��LQ�RUH�QRQ�
FRLQFLGHQWL�FRQ�O
RUDULR�VFRODVWLFR��

$UW�����$66(0%/((�

�3HU� TXDQWR� ULJXDUGD� OH� DVVHPEOHH� GHL� JHQLWRUL� VL� ULPDQGD� QHOO
DUW�� ��� GHO�
SUHVHQWH�UHJRODPHQWR�

&RQVLJOLR�GL�,QWHUVH]LRQH�
$UW�����&20326,=,21(�

�,O� &RQVLJOLR� GL� ,QWHUVH]LRQH� GHOOD� VFXROD� GHOO·LQIDQ]LD� q� FRPSRVWR� GDL� GRFHQWL� GHOOR�
VWHVVR�SOHVVR�H�GD�XQ�UDSSUHVHQWDQWH�GHL�JHQLWRUL�SHU�FLDVFXQD�VH]LRQH��

$UW������)81=,21$0(172�

�,O�&RQVLJOLR�GL�,QWHUVH]LRQH�q�RUJDQR�FROOHJLDOH�GL�GXUDWD�DQQXDOH��(
�SUHVLHGXWR�
GDO�'LULJHQWH� 6FRODVWLFR� R�� SHU� VXD� GHOHJD�� GDO� GRFHQWH� FROODERUDWRUH� GL� SOHVVR� R� GDO�
GRFHQWH�FRQ�PDJJLRUH�DQ]LDQLWj�GL�VHUYL]LR��/H� IXQ]LRQL�GHO�VHJUHWDULR�VRQR�DWWULEXLWH�
DG� XQ� GRFHQWH� PHPEUR� GHO� &RQVLJOLR�� 6L� ULXQLVFH� DOPHQR� RJQL� ELPHVWUH� LQ� RUH� QRQ�
FRLQFLGHQWL�FRQ�O
RUDULR�GHOOH�OH]LRQL�H��FRPXQTXH�LQ�RUDULR�FRPSDWLELOH�FRQ�JOL�LPSHJQL�
GL�ODYRUR�GHL�FRPSRQHQWL�HOHWWL��

$UW������&203(7(1=(�

�$O�&RQVLJOLR�VRQR�DWWULEXLWL�L�VHJXHQWL�FRPSLWL��IRUPXODUH�DO�&ROOHJLR�GHL�'RFHQWL�
SURSRVWH� LQ�RUGLQH�DOO
D]LRQH�HGXFDWLYD�H�GLGDWWLFD�H�DG� LQL]LDWLYH�GL�VSHULPHQWD]LRQH��
DJHYRODUH� HG� HVWHQGHUH� L� UDSSRUWL� UHFLSURFL� WUD� GRFHQWL�� JHQLWRUL� H� DOXQQL�� YHULILFDUH�
O
DQGDPHQWR�FRPSOHVVLYR�GHOO
DWWLYLWj�GLGDWWLFD�QHOOH�VH]LRQL�GL�FRPSHWHQ]D�H�SURSRUUH�
JOL� RSSRUWXQL� DGHJXDPHQWL� GHO� SURJUDPPD� GL� ODYRUR� GLGDWWLFR�� HVDPLQDUH� H� SURSRUUH�
LQL]LDWLYH� SHU� LO� PLJOLRUDPHQWR� GHOOD� VFXROD� VLD� GDO� SXQWR� GL� YLVWD� GHOOH� VWUXWWXUH�
HGLOL]LH��GHOOH�GRWD]LRQL�GHO�PDWHULDOH�GLGDWWLFR�H�GL�JLRFR��4XDORUD�LO�&RQVLJOLR�DIIURQWL�
FRPSHWHQ]H�GL�FRRUGLQDPHQWR�GLGDWWLFR��q�HVFOXVD�OD�SDUWHFLSD]LRQH�GHL�JHQLWRUL��4XHVWL�
XOWLPL�SUHQGRQR�FRPXQTXH�SDUWH�DOOH�ULXQLRQL�GL�YHULILFD�GHOO
DQGDPHQWR�GHOOD�DWWLYLWj�
GLGDWWLFD� SHU� OD� YDOXWD]LRQH� SHULRGLFD� GHOO
DWWLYLWj� GLGDWWLFD� GHOOH� VH]LRQL� UHODWLYH�
DOO
LQVLHPH�GHJOL�DOXQQL��

�
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&RQVLJOLR�GL�,QWHUFODVVH�
$UW������&20326,=,21(�

�,O� &RQVLJOLR� GL� ,QWHUFODVVH� QHOOH� VFXROH� SULPDULH� q� FRPSRVWR� GDL� GRFHQWL� GHOOR�
VWHVVR�SOHVVR��)DQQR�SDUWH��DOWUHVu��GHO�&RQVLJOLR�GL�,QWHUFODVVH�D�OLYHOOR�GL�SOHVVR��SHU�
FLDVFXQD� GHOOH� FODVVL� LQWHUHVVDWH�� XQ� UDSSUHVHQWDQWH� HOHWWR� GDL� JHQLWRUL� GHJOL� DOXQQL�
LVFULWWL��

$UW������)81=,21$0(172�

�,O� &RQVLJOLR� GL� ,QWHUFODVVH� q� SUHVLHGXWR� GDO� 'LULJHQWH� 6FRODVWLFR� R�� SHU� VXD�
GHOHJD��GDO�GRFHQWH�FROODERUDWRUH�GL�SOHVVR�R�GDO�GRFHQWH�FRQ�OD�PDJJLRUH�DQ]LDQLWj�GL�
VHUYL]LR�� VL� ULXQLVFH� DOPHQR� RJQL� ELPHVWUH� LQ� RUH� QRQ� FRLQFLGHQWL� FRQ� O
RUDULR� GHOOH�
OH]LRQL�H��QHOO
LQWHQWR�GL�DVVLFXUDUH� OD�SDUWHFLSD]LRQH�GL�WXWWH� OH�FRPSRQHQWL�� LQ�RUDULR�
FRPSDWLELOH� FRQ�JOL� LPSHJQL�GL� ODYRUR�GHL� FRPSRQHQWL� HOHWWL�� /H� IXQ]LRQL�GL� VHJUHWDULR�
VRQR�DWWULEXLWH�GDO�3UHVLGHQWH�D�XQR�GHL�GRFHQWL�PHPEUL�GHO�&RQVLJOLR��

$UW�����&203(7(1=(�

�,O� &RQVLJOLR� GL� ,QWHUFODVVH� VL� ULXQLVFH� FRO� FRPSLWR� GL� IRUPXODUH� DO� &ROOHJLR� GHL�
'RFHQWL�SURSRVWH�LQ�RUGLQH�DOO
D]LRQH�H�FRQ�TXHOOR�GL�DJHYRODUH�HG�HVWHQGHUH�L�UDSSRUWL�
UHFLSURFL�WUD�GRFHQWL��JHQLWRUL�H�DOXQQL��,Q�SDUWLFRODUH�LO�&RQVLJOLR�GL�,QWHUFODVVH�YDOXWD�
OD� VFHOWD� GHL� OLEUL� GL� WHVWR� H� GHL� VXVVLGL� GLGDWWLFL�� SURSRQH� DWWLYLWj� H[WUDVFRODVWLFKH��
LQFOXVL�YLDJJL�G
LVWUX]LRQH�H�OH�YLVLWH�JXLGDWH��

$UW�� ���� 4XDORUD� LO� &RQVLJOLR� DIIURQWL� FRPSHWHQ]H� GL� FRRUGLQDPHQWR� GLGDWWLFR� H� GHL�
UDSSRUWL� LQWHUGLVFLSOLQDUL�� q� HVFOXVD� OD� SDUWHFLSD]LRQH� GHOOD� FRPSRQHQWH� JHQLWRUL��
HJXDOPHQWH�TXDQGR�VL�WUDWWL�GL�SURFHGHUH�DOOD�YDOXWD]LRQH�GHJOL�DOXQQL��

�

�

�

�

�
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$UW������$&&(662�$,�/2&$/,�6&2/$67,&,�

'XUDQWH� O
RUDULR�GHOOH�DWWLYLWj�VFRODVWLFKH�QRQ�q�DPPHVVD��SHU�DOFXQ�PRWLYR�� OD�
SUHVHQ]D� GL� HVWUDQHL� H� JHQLWRUL� QHL� ORFDOL� VFRODVWLFL�� DG� HVFOXVLRQH� GHO� FDVL� LQ� FXL� OD�
SUHVHQ]D�VLD�VWDWD�ULFKLHVWD�GDOOD�VFXROD��*OL�LQVHJQDQWL�VL�DVWHUUDQQR�GDOO
LQWUDWWHQHUVL�
FRQ� L� JHQLWRUL� GXUDQWH� O
DWWLYLWj� GLGDWWLFD� DQFKH� SHU� FROORTXL� LQGLYLGXDOL� ULJXDUGDQWL�
O
DOXQQR�� VDOYR� JUDYL� PRWLYL�� WDOH� GRYHUH� GHO� GRFHQWH� q� LQIDWWL� HVSOLFDELOH� QHOO
DPELWR�
GHOOD�IXQ]LRQH�GRFHQWH���

/H� SHUVRQH� HVWUDQHH� DOOD� VFXROD� QRQ� SRWUDQQR� DFFHGHUH� DOOH� DXOH� VFRODVWLFKH�
SULYH�GHOO
DXWRUL]]D]LRQH��

6RQR�DPPHVVL� �HVSHUWL�� SHU� LQWHUYHQWL�GLGDWWLFL�� LQ� RUDULR�GL� OH]LRQH�� VH�SUHYLVWL�
GDOOD�SURJUDPPD]LRQH��GLHWUR�ULFKLHVWD�VFULWWD�GHJOL�LQVHJQDQWL��,O�SHUVRQDOH�FKH�RSHUD�
DOOH� GLSHQGHQ]H� GHOO
$PPLQLVWUD]LRQH� FRPXQDOH� HG� RSHUDWRUL� GHOO
$�6�/� SRVVRQR�
DFFHGHUH�DL�ORFDOL�VFRODVWLFL�SHU�O
HVSOHWDPHQWR�GHOOH�ORUR�IXQ]LRQL��

,� FROODERUDWRUL� VFRODVWLFL� DYUDQQR� FXUD� GL� FRQWUROODUH� OH� SRUWH� GL� DFFHVVR� DOOD�
VFXROD�H�GL�SUHVWDUH�VHUYL]LR�GL�SRUWLQHULD��YLJLODQGR�O
LQJUHVVR��

$UW�����9,*,/$1=$�68*/,�$/811,�

*OL� LQVHJQDQWL� VRQR� WHQXWL� DG� HVVHUH� LQ� FODVVH� ��PLQXWL� SULPD� GHOO
LQL]LR� GHOOH�
OH]LRQL�SHU�YLJLODUH�VXOO
HQWUDWD�GHJOL�DOXQQL��

7HQHUH�FRQWR�GHOOD�VWUXWWXUD�GHL�SOHVVL�H�UHJRODUL]]DUH�FRQ�RSSRUWXQH�GHOLEHUH��

$O� WHUPLQH� GHOOH� OH]LRQL� JOL� LQVHJQDQWL� GHYRQR� DFFRPSDJQDUH� OH� VFRODUHVFKH�� LQ�
PRGR�RUGLQDWR��ILQR�DOO
XVFLWD�GHOO
HGLILFLR�VFRODVWLFR�HG�DIILGDUH�L�EDPELQL�DO�JHQLWRUH�H�
DOO·DGXOWR�GHOHJDWR��

1HO�SOHVVR�GL�9LD�9��9HQHWR�����GDWD�OD�VWUXWWXUD��JOL�LQVHJQDQWL�DO�PRPHQWR�GHOOD�
ILUPD�UDFFROJRQR�L�EDPELQL�SUHVHQWL�H�VL�DYYLDQR�LQ�DXOD��GDWR�LO�QRQ�DGHJXDWR�VSD]LR�
GHOO·DWULR���
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1HL�SOHVVL� O·DFFRJOLHQ]D�DYYLHQH�DOO·LQWHUQR�� OH� LQVHJQDQWL�UDFFROJRQR�L�EDPELQL�H�
VL�DYYLDQR�LQ�FODVVH��

/
LQWHUYDOOR� �QRQ� VXSHULRUH� D� ���PLQXWL��� LO� PRPHQWR� GHOOD� PHQVD� H� LO� SHULRGR�
VXFFHVVLYR�QRQ�FRVWLWXLVFRQR�PRPHQWL�LQ�FXL�OD�YLJLODQ]D�SRVVD�HVVHUH�DIILHYROLWD��PD�DO�
FRQWUDULR��UDSSUHVHQWDQR�PRPHQWL�GL�ULOHYDQWH�YDOHQ]D�HGXFDWLYD�H�GLGDWWLFD�LQHUHQWL�OD�
IXQ]LRQH� GRFHQWH�� VL� VRWWROLQHD� LQ� TXHVWR� VHQVR� FKH� LO� VHUYL]LR� GHO� GRFHQWH� QRQ� SXz�
OLPLWDUVL� DOOD� �VHPSOLFH� DVVLVWHQ]D��� PD� GHYH� UDSSUHVHQWDUH� XQ� SUHFLVR� LQWHUYHQWR�
HGXFDWLYR��

��,�EDPELQL�DFFHGHUDQQR�DL�VHUYL]L�LQ�ILOD�DFFRPSDJQDWL�GDL�GRFHQWL�VHFRQGR�XQD�
URWD]LRQH�DGRWWDWD�DXWRQRPDPHQWH�GDL�GRFHQWL�VWHVVL�GL�SOHVVR�H�R�GL�SDGLJOLRQH��

/
RPHVVD� YLJLODQ]D� VXOOD� FODVVH� QRQ� q� JLXVWLILFDWD�� RYYLDPHQWH�� QHPPHQR� GDOOD�
QHFHVVLWj� GL� SUHGLVSRUUH� PDWHULDOL� GLGDWWLFL� YDUL�� WDOH� DWWLYLWj� q� LQIDWWL� GD� HVSOHWDUVL�
QHOO
DPELWR�GHOOD�IXQ]LRQH�GRFHQWH��

6ROR�LQ�FDVL�GHO�WXWWR�HFFH]LRQDOL�q�SRVVLELOH�DIILGDUH�OD�VFRODUHVFD�DL�FROODERUDWRUL�
VFRODVWLFL� SUHVHQWL� QHOOD� VFXROD�� ,Q� FDVR� GL� DVVHQ]D� GHO� WLWRODUH� GL� FODVVH�� LQ� DWWHVD�
GHOO
DUULYR�GHOO
LQVHJQDQWH�VXSSOHQWH��JOL�LQVHJQDQWL�GHO�SOHVVR�H�GHL�SDGLJOLRQL��QHO�FDVR�
GL� 9LD� 9�� 9HQHWR����� VRQR� WHQXWL� D� SUHGLVSRUUH� OD� YLJLODQ]D� VXJOL� DOXQQL� DQFKH�
DYYDOHQGRVL�GHOOD�FROODERUD]LRQH�GHL�FROODERUDWRUL�VFRODVWLFL��

$UW�����$66(1=(�'(*/,�$/811,�

/H� DVVHQ]H�� DQFKH� GL� XQ� VROR� JLRUQR�� VDUDQQR� JLXVWLILFDWH�� SRVVLELOPHQWH� SHU�
LVFULWWR�DJOL� LQVHJQDQWL��GDL�JHQLWRUL�R�GD�FKL�QH�ID�OH�YHFL��OH�DVVHQ]H�SHU�PDODWWLD�SHU�
ROWUH� FLQTXH� JLRUQL�� DQFKH� VH� IHVWLYL�� VDUDQQR� JLXVWLILFDWH� FRQ� FHUWLILFDWR� PHGLFR��
DWWHVWDQWH�O
DYYHQXWD�JXDULJLRQH��

*OL� LQVHJQDQWL� VHJQDOHUDQQR� DOOD� 'LUH]LRQH� L� FDVL� GL� DOXQQL� FRQ� DVVHQ]H�
SUROXQJDWH�R�ULFRUUHQWL��QRQ�JLXVWLILFDWH��

3HU� JOL� DOXQQL�GHOOD� VFXROD�GHOO
LQIDQ]LD� OD� FRQVHUYD]LRQH�GHO� SRVWR�SHU� DVVHQ]H�
VXSHULRUL�D����JJ��DYYHUUj�VROR�VX�SUHVHQWD]LRQH�GL�FHUWLILFDWR�PHGLFR��

�

�
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$UW������5,7$5',�'(*/,�$/811,�

*OL�DOXQQL�VRQR�WHQXWL�DO�ULVSHWWR�VFUXSRORVR�GHOO
RUDULR�GL�LQL]LR�GHOOH�OH]LRQL��*OL�
LQVHJQDQWL� VHJQDOHUDQQR� DOOD� 'LUH]LRQH� L� QRPLQDWLYL� GHJOL� DOXQQL� FKH� ULWDUGDQR�
ULSHWXWDPHQWH�ROWUH�OD�WROOHUDQ]D�VWDELOLWD���5LWDUGL�GRYXWL�D�VLWXD]LRQL�HFFH]LRQDOL��YLVLWD�
PHGLFD��GRYUDQQR�HVVHUH�SUHYHQWLYDPHQWH�FRPXQLFDWL�DJOL�LQVHJQDQWL��

$UW�����86&,7(�$17,&,3$7(�'(*/,�$/811,�

,�JHQLWRUL�VRQR�LQYLWDWL�D�ULVSHWWDUH�O
RUDULR�SHU�XQ�UHJRODUH�H�RUGLQDWR�VYROJLPHQWR�
GHOOH�DWWLYLWj�GLGDWWLFKH��1RQ�VL�DXWRUL]]DQR��VH�QRQ�SHU�JUDYL�PRWLYL��XVFLWH�DQWLFLSDWH�
GHJOL�DOXQQL�VLD�DO�PDWWLQR�FKH�DO�SRPHULJJLR��,Q�FDVL�GL�JUDYL�PRWLYL�JOL�DOXQQL�SRVVRQR�
ODVFLDUH� OD� VFXROD� DQWLFLSDWDPHQWH� VROR� VH� ULWLUDWL� SHUVRQDOPHQWH� GDL� JHQLWRUL� �R� GD�
SHUVRQD�DSSRVLWDPHQWH�GHOHJDWD���GRSR�DYHU�FRPSLODWR�O
DSSRVLWR�PRGXOR���

$UW������,1)25781,�$/811,�

4XDQGR�� GXUDQWH� OD� SHUPDQHQ]D� GHJOL� L� DOXQQL� QHOOD� VFXROD�� VL� YHULILFKL� XQ�
LQIRUWXQLR� WDOH� GD� QRQ� SRWHU� HVVHUH� ULVROWR� FRQ� VHPSOLFL� LQWHUYHQWL� GHJOL� RSHUDWRUL�
VFRODVWLFL��GLVLQIH]LRQH�HFF����VL�UDFFRPDQGD�DL�GRFHQWL��

��� FRQWDWWDUH�WHOHIRQLFDPHQWH�OD�IDPLJOLD���
��� FKLHGHUH�O
HYHQWXDOH�LQWHUYHQWR�GHO�3URQWR�6RFFRUVR���
��� LQIRUPDUH�OD�'LUH]LRQH�'LGDWWLFD���

(
�FRQVLJOLDELOH�FKH�VLD�XQ�IDPLOLDUH�DG�DFFRPSDJQDUH�O
DOXQQR�DO�3URQWR�6RFFRUVR��
LQ� DVVHQ]D� GHL� IDPLOLDUL� XQ� LQVHJQDQWH� GL� FODVVH� OR� DFFRPSDJQHUj�� DYHQGR� FXUD� GL�
DVVLFXUDUH�OD�VRUYHJOLDQ]D�GHOOD�FODVVH��

3HU� TXDOVLDVL� LQIRUWXQLR�� DQFKH� GL� OLHYH� HQWLWj�� RFFRUUH� SUHVHQWDUH� GHQXQFLD�
FRQVHJQDQGR� LQ� 'LUH]LRQH�� HQWUR� ��� RUH�� XQD� UHOD]LRQH� GHWWDJOLDWD� H� ILUPDWD� GD�
HYHQWXDOL� WHVWLPRQL�� 4XDORUD� LO� JHQLWRUH� QRQ� ULWHQJD� RSSRUWXQR� VRWWRSRUUH� LO� SURSULR�
ILJOLR�DOOH�FXUH�GHO�3URQWR�6RFFRUVR��GHYH�ULODVFLDUH�XQD�GLFKLDUD]LRQH�LQ�PHULWR��

6L� ULFRUGD� FKH� LQ� TXDOVLDVL� PRPHQWR� GHOOR� VYROJLPHQWR� GHOO
DWWLYLWj� GLGDWWLFD�
�VSRVWDPHQWL�� DWWLYLWj� GL� JUXSSR�� ULFUHD]LRQH�� LQWHUYHQWL� GL� HVSHUWL�� HFF��� OD�
UHVSRQVDELOLWj�GLGDWWLFD�H�GL�YLJLODQ]D�VXL�PLQRUL�q�GHL�GRFHQWL��

�
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$UW�����1250(�,*,(1,&+(�(�5,63(772�'(,�/82*+,�38%%/,&,�

6L� UDFFRPDQGD� GL� HVLJHUH� GDJOL� DOXQQL� LO� ULVSHWWR� GHOOH� SL�� HOHPHQWDUL� QRUPH�
LJLHQLFKH�H�O
XVR�FRQYHQLHQWH�GHL�VHUYL]L��

$O�ILQH�GL�SUHYHQLUH�LO�GLIIRQGHUVL�GHOOD�SHGLFXORVL�q�RSSRUWXQR�FKH�JOL�LQVHJQDQWL�
LQYLWLQR�OH�IDPLJOLH�D�FRQWUROODUH�L�SURSUL�ILJOL�QHO�FDVR�LQ�FXL�VH�QH�UDYYLVL�OD�QHFHVVLWj��

*OL� LQVHJQDQWL� VRQR� LQYLWDWL� D� FRQWUROODUH� OD� SXOL]LD� GHOOD� SURSULD� DXOD��
ULFKLDPHUDQQR�HYHQWXDOPHQWH�O
DWWHQ]LRQH�GHO�FRRUGLQDWRUH�GL�SOHVVR�H�GHOOD�'LUH]LRQH��
LQ� FDVR� GL� VHULH� FDUHQ]H� LQ�PHULWR�� $� ILQH� GHOOD� WXWHOD� GHOOD� VDOXWH� q� WDVVDWLYDPHQWH�
YLHWDWR�IHVWHJJLDUH�LQ�DXOD��

(
�WDVVDWLYDPHQWH�YLHWDWR�IXPDUH�QHL�ORFDOL�VFRODVWLFL�DQFKH�GRSR�LO�WHUPLQH�GHOOH�
OH]LRQL��

�� (·� WDVVDWLYDPHQWH� YLHWDWR� O·XVR� GHO� FHOOXODUH� VLD� SHU� JOL� DOXQQL� FKH� SHU� JOL�
LQVHJQDQWL��

$UW�����',675,%8=,21(�0$7(5,$/(�,1)250$7,92�

0DWHULDOH� LQIRUPDWLYR� R� SXEEOLFLWDULR� GL� LQL]LDWLYH� SULYDWH� QRQ� SRWUj� HVVHUH�
GLVWULEXLWR�QHOOD�VFXROD��VHQ]D�OD�SUHYHQWLYD�DXWRUL]]D]LRQH�GHOOD�'LUH]LRQH�'LGDWWLFD��

$UW�����86&,7(�%5(9,��

/D� 'LUH]LRQH� DXWRUL]]HUj�� LQ� TXDOVLDVL� PRPHQWR� GHOO
DQQR� VFRODVWLFR� OR�
VYROJLPHQWR�GL�EUHYL�XVFLWH��GXUDQWH�O
RUDULR�VFRODVWLFR��QHOO
DPELWR�FRPXQDOH�FRQ�PH]]L�
SXEEOLFL�R�GHO�&RPXQH��DFFRPSDJQDWL�GDJOL� LQVHJQDQWL�GL�FODVVH���SXUFKp�FRPXQLFDWH�
LQ�WHPSR�XWLOH�SULPD�GHOOD�GDWD�ILVVDWD�H�DFTXLVLWD�O·DXWRUL]]D]LRQH�GHL�JHQLWRUL��

$UW������9,6,7(�*8,'$7(�(�9,$**,�',�,6758=,21(��

/H�XVFLWH�GDOOD�VFXROD�SHU�YLVLWH�JXLGDWH�H�YLDJJL�G·LVWUX]LRQH�FRVWLWXLVFRQR�SDUWH�
LQWHJUDQWH� GHOOD� YLWD� HGXFDWLYD� H� GLGDWWLFD� GHOOD� VFXROD� H� QRQ� GHEERQR� DYHUH� VFRSL�
HVWUDQHL�DOOD�SURJUDPPD]LRQH�GHOOH�FODVVL�LQWHUHVVDWH��7DOL�LQL]LDWLYH�GRYUDQQR�SHUWDQWR�
HVVHUH� DFFXUDWDPHQWH�SURJUDPPDWH� H�PRWLYDWH� D� OLYHOOR� GLGDWWLFR� IRUPDWLYR�� /H� YLVLWH�
JXLGDWH�HG�L�YLDJJL�G
LVWUX]LRQH�VRQR�UHJRODPHQWDWL�GDO�SUHVHQWH�UHJRODPHQWR��3HU�YLVLWH�
JXLGDWH� VL� LQWHQGRQR� OH� YLVLWH�� UHDOL]]DELOL� LQ� RUDULR� VFRODVWLFR�� SUHVVR� FRPSOHVVL�
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D]LHQGDOL�� PRVWUH�� PRQXPHQWL�� PXVHL�� JDOOHULH�� ORFDOLWj� G
LQWHUHVVH� VWRULFR�DUWLVWLFR��
SDUFKL�QDWXUDOL���

���������3HU� YLDJJL� G
LVWUX]LRQH� VL� LQWHQGRQR� OH� LQL]LDWLYH� OD� FXL� GXUDWD� HFFHGH� O
RUDULR�
VFRODVWLFR�H�VRQR�SURJUDPPDWL�SHU�SURPXRYHUH�QHJOL�DOXQQL�XQD�PLJOLRUH�FRQRVFHQ]D�
GHO�QRVWUR�SDHVH�QHL�VXRL�DVSHWWL�SDHVDJJLVWLFL��PRQXPHQWDOL��FXOWXUDOL�H�IRONORULVWLFL��

/D�SDUWHFLSD]LRQH�GHL� JHQLWRUL� GHJOL� DOXQQL� q� YLYDPHQWH� VFRQVLJOLDWD�� VDOYR� FDVL�
SDUWLFRODUL�GD�VRWWRSRUUH�DO�'LULJHQWH�6FRODVWLFR�

3HU�JOL�DOXQQL�q�REEOLJDWRULR�DFTXLVLUH�LO�FRQVHQVR�VFULWWR�GL�FKL�HVHUFLWD�OD�SDWULD�
SRWHVWj�� FRQVHQVR� FKH� SHU� OH� YLVLWH� JXLGDWH� SXz� DQFKH� HVVHUH� ULFKLHVWR� XQD� WDQWXP�
DOO·LQL]LR�GHOO·DQQR�VFRODVWLFR��

6RQR�HOHPHQWL�YLQFRODQWL�SHU�L�YLDJJL�GL�LVWUX]LRQH��

��� SDUWHFLSD]LRQH�GHL�����GHJOL�DOXQQL��
��� ��GRFHQWH�DFFRPSDJQDWRUH�RJQL����DOXQQL��
��� ��GRFHQWH�GL�VRVWHJQR�SHU�RJQL�DOXQQR�SRUWDWRUH�GL�KDQGLFDS��

$UW�����,7,1(5$5,2�(�0(==,�',�75$632572�

/
LWLQHUDULR� SUHYLVWR� GHYH� HVVHUH� WDOH� GD� SRWHUVL� DJHYROPHQWH� SHUFRUUHUH� LQ� XQD�
VROD�JLRUQDWD��1RQ�VDUDQQR�DXWRUL]]DWH�XVFLWH�FKH�SUHYHGRQR�SDUWHQ]H�R�ULHQWUL�LQ�RUH�
QRWWXUQH��

6DUj� FRPSLWR� GHOOD� VHJUHWHULD� DFTXLVLUH� DJOL� DWWL� L� WUH� SUHYHQWLYL� GHOOH� GLWWH�
DXWRWUDVSRUWDWULFL�ULFKLHGHQGR�LO�ULVSHWWR�GHOOD�QRUPDWLYD�VXOOD�VLFXUH]]D�GHL�WUDVSRUWL���
,Q� FDVR� GL� HPLVVLRQH� GL� IDWWXUD� D� FDULFR� GHOOD� 'LUH]LRQH� 'LGDWWLFD�� VDUj� FXUD� GHL�
UDSSUHVHQWDQWL�GL�FODVVH�UDFFRJOLHUH�OH�TXRWH�H�YHUVDUOH�VXO�F�F�SRVWDOH�GHOOD�VFXROD��

$UW�����87,/,==2�'(,�/2&$/,�6&2/$67,&,�)825,�'(//
25$5,2�',�/(=,21(��

/H� DXWRUL]]D]LRQL� DOOH� DVVHPEOHH� HG� DOOH� PDQLIHVWD]LRQL� FXOWXUDOL� YDULH� VRQR�
UHJRODPHQWDWH�GDL�FLQTXH�SXQWL�VHJXHQWL��

���/H�DVVHPEOHH�H�OH�PDQLIHVWD]LRQL�FXOWXUDOL��SXUFKp�FRHUHQWL�FRQ�OH�ILQDOLWj�HGXFDWLYH�
H� IRUPDWLYH�GHOO·,VWLWX]LRQH�VFRODVWLFD��SRVVRQR�HVVHUH�DXWRUL]]DWH�QHL� ORFDOL�VFRODVWLFL��
IXRUL�GHOO
RUDULR�GHOOH�OH]LRQL��VROR�TXDQGR�VLD�SRVVLELOH�JDUDQWLUH�OD��
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�

SUHVHQ]D� GHO� SHUVRQDOH� GL� FXVWRGLD� R� LO� ULFKLHGHQWH� QRPLQL�� FRQ� DWWR� IRUPDOH�� XQD�
SHUVRQD�FKH�VL�DVVXPD�RJQL�UHVSRQVDELOLWj�SHU�OD�FXVWRGLD�GHL�ORFDOL�VFRODVWLFL��

���/H�DVVHPEOHH�GHL�JHQLWRUL��VLD�D�OLYHOOR�GL�FODVVH�FKH�GL�SOHVVR�R�GL�FLUFROR��VDUDQQR�
DXWRUL]]DWH� VH� VYROWH� SHU� GLVFXWHUH� SUREOHPL� DWWLQHQWL� OD� VFXROD� H� GRYUDQQR� HVVHUH�
DSHUWH�� FRQ� GLULWWR� GL� SDUROD�� DJOL� LQVHJQDQWL� GHL� SOHVVL� LQWHUHVVDWL� H� DO� 'LULJHQWH�
6FRODVWLFR��1HOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�GHYH�HVVHUH�FRPXQLFDWR�O
RUGLQH�GHO�JLRUQR�
GHOOH�DVVHPEOHH�VWHVVH�H�O·RUDULR��

��� /H� PDQLIHVWD]LRQL� FXOWXUDOL� YDULH� SRVVRQR� HVVHUH� DXWRUL]]DWH� VROR� TXDQGR� VLDQR�
VHQ]D� ILQL� GL� OXFUR� HG� DSHUWH� D� WXWWL� JOL� DOXQQL�� DL� JHQLWRUL�� DJOL� LQVHJQDQWL� GHL� SOHVVL�
LQWHUHVVDWL�HG�DL�PHPEUL�GHO�&RQVLJOLR�GL�&LUFROR��1HOOD�GRPDQGD�GL�DXWRUL]]D]LRQH�SHU�
OH� PDQLIHVWD]LRQL� FXOWXUDOL� GHYH� HVVHUH� VSHFLILFDWR� LO� QRPH� GHO� UHVSRQVDELOH� GHOOD�
PDQLIHVWD]LRQH�VWHVVD��LO�ILQH�SHU�FXL�VL�ULFKLHGH�O
HIIHWWXD]LRQH�HG�L�QRPL�GHOOH�SHUVRQH�
HVWUDQHH� DOOD� VFXROD� FKH� YL� SDUWHFLSDQR� TXDOL� UHODWRUL�� DQLPDWRUL� R� FRRUGLQDWRUL� GHOOH�
PDQLIHVWD]LRQL� VWHVVH� �VRQR� FRQVLGHUDWL� HVWUDQHL� WXWWL� FRORUR� FKH� QRQ� ODYRUDQR� QHOOD�
VFXROD��HVFOXVL�L�JHQLWRUL�GHJOL�DOXQQL���

���/H�ULFKLHVWH�GL�DXWRUL]]D]LRQH�GL�XWLOL]]R�GHL�ORFDOL�q�ULVHUYDWD�DL�ER\�VFRXW�H�DG�DOWUH�
RUJDQL]]D]LRQL� H� DVVRFLD]LRQL� VHQ]D� VFRSL� GL� OXFUR�� 7DOL� ULFKLHVWH� GHYRQR� HVVHUH�
LQROWUDWH��FRQ�DOPHQR����JLRUQL�GL�DQWLFLSR�DO�'LULJHQWH�6FRODVWLFR��

���/D�SDOHVWUD�GHYH�HVVHUH�XWLOL]]DWD�D�URWD]LRQH�GD�WXWWH�OH�FODVVL��

���/·XVR�GHOOD�SDOHVWUD�H�GHJOL�VSD]L�GHOOD�VFXROD� LQ�RUDULR�H[WUDVFRODVWLFR�GD�SDUWH�GL�
DVVRFLD]LRQL�VSRUWLYH�FKH�QRQ�DEELDQR�ILQH�GL�OXFUR��VDUj�UHJRODPHQWDWR�GD�XQ·DSSRVLWD�
FRQYHQ]LRQH�GD�VWLSXODUH�FRQ�O·$PPLQLVWUD]LRQH�&RPXQDOH�GL�*UDJQDQR��

$UW������&200,66,21(�0(16$�

&RPH�SUHYLVWR�GDO�UHJRODPHQWR�GL�DWWXD]LRQH�GHOO
(QWH�/RFDOH�VXL�FRQWUROOL�GHOOD�
PHQVD�QHOOD�VFXROD��LO�&RQVLJOLR�GL�&LUFROR�YDOXWD�OH�GLVSRQLELOLWj�GHL�JHQLWRUL�D�VYROJHUH�
IXQ]LRQH�GL�GHOHJDWR�SHU�L�VLQJROL�SOHVVL�SHU�OD�FRPXQLFD]LRQH�DOO·((��//��GHL�QRPLQDWLYL�
GHL�UDSSUHVHQWDQWL��

$OO·LQL]LR� GL� RJQL� DQQR� VFRODVWLFR� VL� ULFKLHGHUj� DOO·((� //�� LO� PHQ�� FKH� YHUUj�
VRPPLQLVWUDWR�QHOOH�PHQVH�H� YHUUj� YDOXWDWR�GDO�&RQVLJOLR�GL�&LUFROR��6L� FKLHGHUj�FKH�
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VLD�GDWD�SUHIHUHQ]D�DL�FLEL�SUHYLVWL�GDOOH�GLHWH�SUHSDUDWH�FRQ�SURGRWWL�ORFDOL�R�UHJLRQDOL�R�
ELRORJLFL��

$UW�����0$16,21,�3(5621$/(�$''(772�$,�6(59,=,�

,Q�RJQL�SOHVVR� L�FROODERUDWRUL�VFRODVWLFL�VYROJRQR� OH�PDQVLRQL�SUHYLVWH�GDO�&&1/�
SHU�LO�SURSULR�SURILOR�SURIHVVLRQDOH�H�TXHOOH�GHULYDQWL�GDO�FRQWUDWWR�GL�,VWLWXWR���

&XUHUDQQR� OD� SXOL]LD� GHL� ORFDOL� VFRODVWLFL� FRQ� SDUWLFRODUH� DWWHQ]LRQH� GXUDQWH� OD�
SHUPDQHQ]D�GHJOL�DOXQQL���OD�VRUYHJOLDQ]D�GHJOL�DFFHVVL�H�GHL�FRUULGRL��O·DVVLVWHQ]D�DJOL�
DOXQQL�SRUWDWRUL�GL�KDQGLFDS� LQ�FROODERUD]LRQH�FRQ�JOL� LQVHJQDQWL�H�JOL�DVVLVWHQWL�GHOO·�
((��//���LO�VXSSRUWR�DOOD�GLGDWWLFD���

$UW������)250$=,21(��&20326,=,21(�(�$66(*1$=,21(�'(//(�&/$66,�

,O� &RQVLJOLR� GL� &LUFROR�� FRQ� LO� SUHVHQWH� UHJRODPHQWR�� LQGLFD� L� FULWHUL� JHQHUDOL� LQ�
PHULWR�DOOD�IRUPD]LRQH�GHOOH�FODVVL�H�DOO·DVVHJQD]LRQH�GHL�GRFHQWL�DG�HVVH���

3HU� TXDQWR� ULJXDUGD� O·DVVHJQD]LRQH� GHL� VLQJROL� GRFHQWL� DOOH� FODVVL� VL� GRYUj�� LQ�
OLQHD�GL�PDVVLPD� VDOYDJXDUGDUH� OD� FRQWLQXLWj�GLGDWWLFD�� IHUPR� UHVWDQGR� FKH�SRVVRQR�
HVVHUH� SUHVH� LQ� FRQVLGHUD]LRQH� GDO� 'LULJHQWH� 6FRODVWLFR� HYHQWXDOL� ULFKLHVWH� SHUVRQDOL�
IRUPXODWH�GDL�GRFHQWL��'L�HVVL�LO�'LULJHQWH�6FRODVWLFR�GDUj�LQIRUPD]LRQH�SUHYHQWLYD�DOOD�
568�FKH�SRWUj�HVSULPHUH�LO�SURSULR�SDUHUH�LQ�PHULWR��

,O� 'LULJHQWH� 6FRODVWLFR� WHQXWR� FRQWR� GHL� FULWHUL� H� GHL� SDUHUL� HVSUHVVL� SURFHGH�
�DQFKH�GHOHJDQGR�DSSRVLWD�FRPPLVVLRQH��DOOD�IRUPD]LRQH�GHOOH�FODVVL��

&5,7(5,� *(1(5$/,� ,1',&$7,� '$/� &216,*/,2� ',� &,5&2/2� 3(5� /$� )250$=,21(�
'(//(�&/$66,�35,0(��

6HFRQGR�OH�SURFHGXUH�RSHUDWLYH�GHOOD�TXDOLWj�

���HTXLOLEUDWR�UDSSRUWR�IUD�PDVFKL�H�IHPPLQH���

���FRQJUXLWj�GL�FRQWHVWR��

���VXGGLYLVLRQH�HTXD�SHU�HWj��FRQ�SDUWLFRODUH�DWWHQ]LRQH�DJOL�DOXQQL�GLYHUVDPHQWH�DELOL��

���HOHPHQWL�GHVXQWL�GDOOD�FDUWHOOD�SHUVRQDOH�GHOOD�VFXROD�GHOO·LQIDQ]LD�UHODWLYL�DO�JUDGR�GL�
VRFLDOL]]D]LRQH�H�DO��FRPSRUWDPHQWR�LQ�DPELHQWH�VFRODVWLFR��
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���UDJJUXSSDUH��VH�LQ�QXPHUR�HVLJXR��DOXQQL�FKH�VL�DYYDOJRQR�R�QRQ�VL�DYYDOJRQR�GHOOD�
5�&��

/H� ULFKLHVWH� GHL� JHQLWRUL� VRQR� SUHVH� LQ� FRQVLGHUD]LRQH� FRPSDWLELOPHQWH� FRQ� L�
FULWHUL�LQGLFDWL��,�JUXSSL�GHL�EDPELQL�SURYHQLHQWL�GDOOH�VFXROH�GHOO·LQIDQ]LD�GHOOH�]RQH�GL�
FRPSHWHQ]D��VDUDQQR�RPRJHQHL�WUD� ORUR�HG�HWHURJHQHL�DOO
LQWHUQR�GHO�JUXSSR�FODVVH� LQ�
IRUPD]LRQH���

3HU�FRQWLQXDUH�LO�SURFHVVR�GL�VRFLDOL]]D]LRQH�DYYLDWR�H�DJHYRODUH�O
LQWHJUD]LRQH�QHO�
QXRYR� RUGLQH� GL� VFXROD�� VDUDQQR� WHQXWH� LQ� GHELWD� FRQVLGHUD]LRQH� OH� LQGLFD]LRQL�
VXJJHULWH� GDOOH� LQVHJQDQWL� GHOOD� VFXROD� GHOO·LQIDQ]LD� � VXOOD� FRPSRVL]LRQH� GHL� JUXSSL��
&RORUR� FKH� QRQ�KDQQR� IUHTXHQWDWR� OD� VFXROD� GHOO·LQIDQ]LD� R� FKH� SURYHQJRQR� GD� DOWUH�
]RQH� VDUDQQR� GLVWULEXLWL� LQ� XJXDO� QXPHUR� QHOOH� VLQJROH� FODVVL�� 7DOH� FULWHULR� VDUj�
ULVSHWWDWR�DQFKH�DG�DQQR�VFRODVWLFR�LQROWUDWR��

�&5,7(5,�*(1(5$/,�,1',&$7,�'$/�&216,*/,2�',�&,5&2/2�3(5�/$�)250$=,21(�'(//(�6(=,21,��

�@�3UHVHQ]D�DOXQQL�SHU�VH]LRQH��
��OD�SUHVHQ]D�GL�EDPELQL�SHU�RJQL�VH]LRQH�QRQ�SXz�VXSHUDUH�LO�QXPHUR�GL�����
��LQ�SUHVHQ]D�GL�DOXQQL�SRUWDWRUL�GL�KDQGLFDS�LO�QXPHUR�q�WHQGHQ]LDOPHQWH�OLPLWDWR�LQ�
UHOD]LRQH�DOOD�JUDYLWj�GHOO·KDQGLFDS�H�DOOH�RUH�GL�VRVWHJQR�DVVHJQDWH�DOOD�VH]LRQH���

�@�)XQ]LRQDPHQWR�HG�RUDULR��
��DSHUWXUD�DQQXDOH�Q�����PHVL��GD�6HWWHPEUH�D�*LXJQR�VHFRQGR�LO�FDOHQGDULR�UHJLRQDOH��

�� JOL� RUDUL� VRQR� GLYHUVLILFDWL� QHL� SOHVVL� SHU� DQGDUH� LQFRQWUR� DOOH� ULFKLHVWH� GHOOD�
PDJJLRUDQ]D�GHL�JHQLWRUL�FRPSDWLELOPHQWH�FRQ� OH�HVLJHQ]H�GL�VHUYL]LR�H�RUJDQLFR�GHOOD�
VFXROD���

$UW�����6&,23(52�'(/�3(5621$/(�

1HO�FDVR�YL�VLDQR�VFLRSHUL�GHO�SHUVRQDOH�QH�VDUj�GDWD�FRPXQLFD]LRQH�DOOH�IDPLJOLH��
(·� UHVSRQVDELOLWj�GHL�JHQLWRUL�DFFHUWDUVL�VH�q�SRVVLELOH�SHU� OD�VFXROD�JDUDQWLUH�� LQ� WDOH�
HYHQLHQ]D��LO�UHJRODUH�RUDULR�GHOOH�OH]LRQL�H�R�OD�YLJLODQ]D�VXL�PLQRUL��

$UW�������3HU�TXDQWR�QRQ�SUHYLVWR�GDO�SUHVHQWH�UHJRODPHQWR�VL�ID�ULIHULPHQWR�DOOH�OHJJL�
HG�DOOH�QRUPH�SUHYLVWH�GDOOH�GLVSRVL]LRQL�YLJHQWL��
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$UW�������/H�GLVSRVL]LRQL�FRQWHQXWH�QHJOL�DUWLFROL�SUHFHGHQWL�GL�TXHVWR�UHJRODPHQWR�GHO�
&RQVLJOLR� GL� &LUFROR� SRVVRQR� HVVHUH� PRGLILFDWH� VROR� FRQ� GHOLEHUD]LRQH� GHO� &RQVLJOLR�
VWHVVR�DSSURYDWH�GDOOD�PDJJLRUDQ]D�TXDOLILFDWD�GHL�����GHL�FRQVLJOLHUL�LQ�FDULFD��


