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$UW�����6HGH
/ಬ$VVRFLD]LRQH�KD�VHGH�LQ�&RPXQH�GL�7ULHVWH�
/H�YDULD]LRQL�GL�LQGLUL]]R�DOOಬLQWHUQR�GHO�&RPXQH�QRQ�FRVWLWXLVFRQR
PRGLILFD]LRQL�GHOOR�6WDWXWR�
$UW�����6FRSR�H�$WWLYLW¢�,VWLWX]LRQDOL
/ಬ$VVRFLD]LRQH� SHUVHJXH�� VHQ]D� VFRSR� GL� OXFUR�� ILQDOLW¢� FLYLFKH�
VROLGDULVWLFKH� H� GL� XWLOLW¢� VRFLDOH� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� ULFHUFD
VFLHQWLILFD�GL�SDUWLFRODUH� LQWHUHVVH�VRFLDOH��DGRWWDQGR�PRGDOLW¢�GL�JHVWLRQH
UHVSRQVDELOL� H� WUDVSDUHQWL� H� IDYRUHQGR� LO� SL»� DPSLR� FRLQYROJLPHQWR� GHL
VRJJHWWL� LQWHUHVVDWL� DOOD� VXD� DWWLYLW¢� �� LO� WXWWR� LQ� FRQIRUPLW¢� D� TXDQWR
GLVFLSOLQDWR� GDOOಬDUWLFROR� �� GHO� &RGLFH� GHO� 7HU]R� VHWWRUH� HG� LQ� RVVHTXLR� D
TXDQWR�GLVSRVWR�� LQ�JHQHUDOH��QHO�&RGLFH�VWHVVR� ��PHGLDQWH� OಬHVHUFL]LR�� LQ
YLD�HVFOXVLYD�R�SULQFLSDOH��GHOOH�VHJXHQWL�DWWLYLW¢�GL�LQWHUHVVH�JHQHUDOH��
ದ� OD� ULFHUFD� GL� VROX]LRQL� YROWH� DOOD� WXWHOD� GHOOH� SHUVRQH� GHEROL� LQ� JHQHUDOH
QHOOD�VRFLHW¢�FLYLOH�H�LQ�DPELWR�IDPLOLDUH�H�LQVHULPHQWR�ODYRUDWLYR�GL�VRJJHWWL
GLVDJLDWL� � H� GL� DOWUH� VROX]LRQL� SHU� OD� WXWHOD� GL� VRJJHWWL� GHEROL�� HPDUJLQDWL�
HVFOXVL��OD�SURPR]LRQH�GL�LQL]LDWLYH�GL�ULFHUFD�VFLHQWLILFD�QHOOಬDPELWR�GHO�F�G�
GLULWWR�GHOOD�IUDJLOLW¢��
�� DWWLYLW¢� GL� FDUDWWHUH� IRUPDWLYR� QHOOಬDPELWR� VRSUD� ULFKLDPDWR�� DQFKH
XQLYHUVLWDULD� H� SRVW�XQLYHUVLWDULD�� FRQ� DWWLYLW¢� GL� VXSSRUWR� DOOಬLVWUX]LRQH
WUDPLWH�FRUVL�GL�IRUPD]LRQH�H�VSHFLDOL]]D]LRQH��LQFOXVL�0DVWHU���SHU�VWXGHQWL�
SHU� ODXUHDWL�� SULYDWL� FLWWDGLQL�� ODYRUDWRUL� VXERUGLQDWL� H�R� DXWRQRPL�� LPSUHVH
VWDUW� XS�� SXEEOLFKH� DPPLQLVWUD]LRQL��PDQDJHU� H� D]LHQGH� LQ� JHQHUH�� ULYROWL
DQFKH�DOOH�FDWHJRULH�GLVDJLDWH�WUD�FXL�GLVRFFXSDWL��ಯ1((7ರ�H�ODYRUDWRUL�DGXOWL
FKH�QHFHVVLWDQR�GL�TXDOLILFD]LRQH�QRQFK«�IRUPD]LRQH�H[WUD�VFRODVWLFD��
��RUJDQL]]D]LRQH�H�JHVWLRQH�GL�DWWLYLW¢�FXOWXUDOL��DUWLVWLFKH�R�ULFUHDWLYH�GL
LQWHUHVVH�VRFLDOH��H�GHOOH�DWWLYLW¢�GL�LQWHUHVVH�JHQHUDOH�GL�FXL�DO�FRGLFH�GHO
WHU]R�VHWWRUH��
3X´�LQROWUH�HVHUFLWDUH��LQ�YLD�VHFRQGDULD�H�VWUXPHQWDOH��DWWLYLW¢�FRQQHVVH�RG
DFFHVVRULH� SHU� QDWXUD� D� TXHOOH� GL� FXL� DO� SUHFHGHQWH� DUWLFROR�� LQ� TXDQWR
LQWHJUDWLYH�GHOOH�VWHVVH��QRQFK«�WXWWH�OH�RSHUD]LRQL�FRPPHUFLDOL��LQGXVWULDOL�
ILQDQ]LDULH�� EDQFDULH�� PRELOLDUL� HG� LPPRELOLDUL� ULWHQXWH� GDOO
RUJDQR
DPPLQLVWUDWLYR�QHFHVVDULH�RG�XWLOL�SHU�LO�FRQVHJXLPHQWR�GHOOಬRJJHWWR�VRFLDOH�
FRQ�HVFOXVLRQH�GHOOH�DWWLYLW¢� ULVHUYDWH�SHU� OHJJH�R� UHJRODPHQWR�D�VRJJHWWL
DSSRVLWDPHQWH� DXWRUL]]DWL� R� FKH� ULFKLHGDQR� SDUWLFRODUL� UHTXLVLWL� QRQ
SRVVHGXWL�GDOOಬ$VVRFLD]LRQH�

.



/ಬ$VVRFLD]LRQH� SX´� VWLSXODUH� FRQYHQ]LRQL� H� FRQFOXGHUH� DFFRUGL� FRQ� DOWUL
HQWL��XQLYHUVLW¢��FRQ�DPPLQLVWUD]LRQL�GHOOR�6WDWR�H�GHOOಬ8QLRQH�(XURSHD��FRQ
HQWL�SXEEOLFL�H�SULYDWL�� LWDOLDQL�HG�HVWHUL��H�FRQ�RUJDQLVPL�LQWHUQD]LRQDOL��SHU
RJQL� IRUPD� GL� FRRSHUD]LRQH� H� FRPXQTXH� SHU� OR� VYROJLPHQWR� GL� DWWLYLW¢� GL
FRPXQH�LQWHUHVVH�
/ಬ$VVRFLD]LRQH� SX´� LQILQH� UDFFRJOLHUH� IRQGL� DOOR� VFRSR� GL� ILQDQ]LDUH� OD
SURSULD�DWWLYLW¢� LVWLWX]LRQDOH�� DQFKH�DWWUDYHUVR� OD� ULFKLHVWD�D� WHU]L� GL� ODVFLWL�
GRQD]LRQL� R� FRQWULEXWL� VHQ]D� FRUULVSHWWLYR��7DOH� DWWLYLW¢� SX´� DQFKH� HVVHUH
HVHUFLWDWD�PHGLDQWH� VROOHFLWD]LRQH� DO� SXEEOLFR� R� DWWUDYHUVR� OD� FHVVLRQH�GL
EHQL�R�HURJD]LRQH�GL�VHUYL]L�GL�PRGLFR�YDORUH�
$UW�����$VVRFLDWL�H�$PLFL�GHOOಬ$VVRFLD]LRQH
,O�WHUPLQH�DVVRFLDWL�LQGLFD�OH�SHUVRQH�FKH��FRQGLYLGHQGR�L�SULQFLSL�HPHUJHQWL
GDO� SUHVHQWH� VWDWXWR�� FROODERUDQR� DWWLYDPHQWH� H� SHUVRQDOPHQWH� DO
SHUVHJXLPHQWR�GHOOR�VFRSR�LVWLWX]LRQDOH�H�DOOಬHVHUFL]LR�GHOOH�DWWLYLW¢�FKH�QH
VRQR�OಬHVSOLFD]LRQH�
6RQR�DVVRFLDWL�L�IRQGDWRUL�GHOOಬ$VVRFLD]LRQH�H�FRORUR�FKH�VXFFHVVLYDPHQWH
DOOD� FRVWLWX]LRQH� YHQJRQR� DPPHVVL� D� IDUQH� SDUWH� FRQ� GHOLEHUD]LRQH
GHOOಬRUJDQR�DPPLQLVWUDWLYR�
*OL�DVVRFLDWL�KDQQR�SDULW¢�GL�GLULWWL�H�GL�GRYHUL�QHL�FRQIURQWL�GHOOಬ$VVRFLD]LRQH
FKH� ª� RUJDQL]]DWD� VHFRQGR� LO� SULQFLSLR� JHQHUDOH� GHOOD� GHPRFUDWLFLW¢� GHOOD
VWUXWWXUD�H�GHOOಬDVVHQ]D�GL�GLVFULPLQD]LRQH�IUD�OH�SHUVRQH�
*OL�DVVRFLDWL�VRQR�GXQTXH�WHQXWL�DOOಬDGHPSLPHQWR��VROOHFLWR��FROODERUDWLYR�H
VHFRQGR�EXRQD�IHGH��GHJOL�REEOLJKL�GHULYDQWL�GDOOR�6WDWXWR��GDL�5HJRODPHQWL
H� GDOOH� GHOLEHUD]LRQL� DVVRFLDWLYH�� IUD� L� TXDOL� OಬREEOLJR� GL� YHUVDUH� OD� TXRWD
DVVRFLDWLYD�ILVVDWD�SHULRGLFDPHQWH�GDOOಬ2UJDQR�$PPLQLVWUDWLYR�
&LDVFXQ� DVVRFLDWR� KD� GLULWWR� DOOD� FRQVXOWD]LRQH� GHL� OLEUL� GHOOಬ$VVRFLD]LRQH
�OLEUR�GHJOL�DVVRFLDWL�� OLEUR�GHL� YHUEDOL�GHOOಬ$VVHPEOHD�� OLEUR�GHL� YHUEDOL�GHO
&RQVLJOLR� 'LUHWWLYR�� IDFHQGRQH� ULFKLHVWD� DO� &RQVLJOLR�'LUHWWLYR�� LO� TXDOH� QH
FRQVHQWLU¢�OಬHVDPH�SHUVRQDOH�SUHVVR�OD�VHGH�GHOOಬ$VVRFLD]LRQH�FRQ�IDFROW¢
GL�IDUQH�FRSLH�HG�HVWUDWWL�D�VSHVH�GHOOಬ$VVRFLD]LRQH��&LDVFXQ�DVVRFLDWR�SX´
ULFKLHGHUH�GL�DYHUH�FRSLD�GLJLWDOH�GL�VLQJROL�YHUEDOL�R�LVFUL]LRQL�FRQWHQXWL�QHL
OLEUL�VRFLDOL�
6RQR� $PLFL� GHOOD� $VVRFLD]LRQH� FRORUR� FKH� KDQQR� FRQWULEXLWR�� FRQ� OH
PRGDOLW¢� SUHYLVWH�� FRQ� OD� SURSULD� GRQD]LRQH� XQD� WDQWXP� DOOD� UDFFROWD� GHO
SDWULPRQLR�GHOOD�$VVRFLD]LRQH��
6RQR�LQROWUH�$PLFL�GHOOD�$VVRFLD]LRQH�L�SULYDWL��JOL�HQWL�H�OH�DVVRFLD]LRQL��JOL
LVWLWXWL� SXEEOLFL� H� SULYDWL� FKH� FRQWULEXLVFRQR� FRQ� OH� PRGDOLW¢� VWDELOLWH� GDO
&RQVLJOLR�GLUHWWLYR�DOO
DXPHQWR�GHO�SDWULPRQLR�GHOOD�$VVRFLD]LRQH�
3RVVRQR�HVVHUH�QRPLQDWL�GDO�&RQVLJOLR�GLUHWWLYR�$PLFL�GHOOD�$VVRFLD]LRQH
DQFKH� FRORUR� FKH� FRQ� FROODERUD]LRQL� GL� SDUWLFRODUH� ULOLHYR� R� FRQ
O
DWWULEX]LRQH�GL�EHQL�PDWHULDOL�RG�LPPDWHULDOL�KDQQR�FRQWULEXLWR�DOOR�VYLOXSSR
GHOOD�$VVRFLD]LRQH�
$UW�����9RORQWDUL
/ಬ$VVRFLD]LRQH�SX´�DYYDOHUVL�QHOOR�VYROJLPHQWR�GHOOH�SURSULH�DWWLYLW¢
GHOOಬRSHUD�GL�YRORQWDUL�
6RQR�YRORQWDUL�FRORUR�FKH�SHU�OLEHUD�VFHOWD�VYROJRQR�DWWLYLW¢�LQ�IDYRUH
GHOOಬ$VVRFLD]LRQH�R�GHL�SURJHWWL�GHOOಬ$VVRFLD]LRQH�PHWWHQGR�D�GLVSRVL]LRQH
LO�SURSULR�WHPSR�H�OH�SURSULH�FDSDFLW¢�LQ�PRGR�SHUVRQDOH�H�JUDWXLWR�VHQ]D
ILQL�GL�OXFUR�QHDQFKH�LQGLUHWWR�
,�YRORQWDUL�SRVVRQR�HVVHUH�LVFULWWL�LQ�DSSRVLWR�5HJLVWUR�GHL�9RORQWDUL��
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$UW�����$PPLVVLRQH�GHJOL�$VVRFLDWL
&KL�YXROH�HQWUDUH�D�IDU�SDUWH�GHOOಬ$VVRFLD]LRQH�QH�ID�GRPDQGD�DOOಬ2UJDQR
$PPLQLVWUDWLYR�PHGLDQWH�LVWDQ]D�FKH�FRQWHQJD��ROWUH�DOOH�SURSULH
JHQHUDOLW¢��XQಬHVSOLFLWD�DGHVLRQH�DO�SUHVHQWH�6WDWXWR�
6XOOಬLVWDQ]D�VL�SURQXQFLD�Oಬ2UJDQR�$PPLQLVWUDWLYR�FRQ�GHOLEHUD�PRWLYDWD�GD
DGRWWDUVL�HQWUR�����VHVVDQWD��JLRUQL��,Q�HVLWR�DOOಬDPPLVVLRQH�LO�ULFKLHGHQWH�ª
LVFULWWR�QHO�OLEUR�GHJOL�DVVRFLDWL�
,O� ULFKLHGHQWH� DO� TXDOH� VLD� VWDWR� FRPXQLFDWR� LO� ULJHWWR� GHOOD� GRPDQGD� SX´
FKLHGHUH�� HQWUR� ��� �VHVVDQWD�� JLRUQL�� FKH� VXOOಬLVWDQ]D� GL� DPPLVVLRQH� VL
SURQXQFL�OಬDVVHPEOHD�QHOOD�SULPD�DGXQDQ]D�VXFFHVVLYD�
$UW�����5HFHVVR�HG�HVFOXVLRQH
/D� TXDOLILFD� GL� DVVRFLDWR� ª� D� WHPSR� LQGHWHUPLQDWR�� PD� OಬDVVRFLDWR� SX´
UHFHGHUH� LQ� RJQL� WHPSR� GDOOಬ$VVRFLD]LRQH� GDQGRQH� FRPXQLFD]LRQH
DOOಬ2UJDQR� $PPLQLVWUDWLYR� FRQ� FRQJUXR� SUHDYYLVR� PHGLDQWH� OHWWHUD
UDFFRPDQGDWD� R� DOWUD� PRGDOLW¢� FKH� DVVLFXUL� OD� SURYD� GHOOಬDYYHQXWD
ULFH]LRQH�
,O� UHFHVVR� KD� HIIHWWR� LPPHGLDWR�� QRQ� OLEHUD� LO� UHFHGHQWH� GDOOಬREEOLJR� GL
SDJDUH�OD�TXRWD�DVVRFLDWLYD�SHU�OಬDQQR�LQ�FRUVR��VDOYD�GLYHUVD�GHOLEHUD]LRQH
GHO�&RQVLJOLR�'LUHWWLYR��LQ�RJQL�FDVR�QRQ�G¢�GLULWWR�DOOD�ULSHWL]LRQH�GL�TXDQWR
YHUVDWR�DOOಬ$VVRFLD]LRQH�
/ಬDVVRFLDWR�FKH�VLD�YHQXWR�PHQR� LQ�PRGR�JUDYH�DL�SURSUL�GRYHUL�GHULYDQWL
GDO� SUHVHQWH� 6WDWXWR� R� FKH� VLD� JUDYHPHQWH� LQDGHPSLHQWH� ULVSHWWR� DOOH
REEOLJD]LRQL� SURSULH� GL� FLDVFXQ� DVVRFLDWR� SX´� HVVHUH� HVFOXVR� FRQ
GHOLEHUD]LRQH� PRWLYDWD� GHOOಬ2UJDQR� $PPLQLVWUDWLYR�� FRQWUR� GHWWD
GHOLEHUD]LRQH�ª�VHPSUH�SRVVLELOH�LO�ULFRUVR�DOOಬDVVHPEOHD�
1HO�FDVR�LQ�FXL�VLDQR�YHQXWH�D�FHVVDUH�OH�FDXVH�GHOOಬHVFOXVLRQH�OಬDVVRFLDWR
SX´�HVVHUH�ULDPPHVVR�
$UW�����2UJDQL�GHOOಬ$VVRFLD]LRQH
6RQR�2UJDQL�GHOOಬ$VVRFLD]LRQH�
D��Oಬ$VVHPEOHD�GHJOL�DVVRFLDWL�
E��Oಬ2UJDQR�GL�$PPLQLVWUD]LRQH�GHQRPLQDWR�&RQVLJOLR�'LUHWWLYR�
F��LO�3UHVLGHQWH�
G��Oಬ2UJDQR�GL�&RQWUROOR�
$UW�����$VVHPEOHD�GHJOL�$VVRFLDWL
$��)XQ]LRQL
/ಬDVVHPEOHD�GHJOL�DVVRFLDWL�
ದ�QRPLQD�H�UHYRFD�L�FRPSRQHQWL�GHO�&RQVLJOLR�'LUHWWLYR��GHOOಬ2UJDQR�GL
FRQWUROOR�H�LO�5HYLVRUH�
ದ�DSSURYD�LO�ELODQFLR�GL�HVHUFL]LR�
ದ�GHOLEHUD�VXOOD�UHVSRQVDELOLW¢�GHJOL�RUJDQL�VRFLDOL�
ದ�GHOLEHUD�VXOOH�PRGLILFD]LRQL�GHOOಬDWWR�FRVWLWXWLYR�H�GHOOR�6WDWXWR�
ದ�DSSURYD�L�UHJRODPHQWL�
ದ�GHOLEHUD�VXOOR�VFLRJOLPHQWR��OD�WUDVIRUPD]LRQH��OD�IXVLRQH�H�OD�VFLVVLRQH
GHOOಬ$VVRFLD]LRQH�
ದ�GHOLEHUD�VXOOH�LPSXJQD]LRQL�GHOOH�GHOLEHUH�GHO�&RQVLJOLR�'LUHWWLYR�FKH
UHVSLQJRQR�GRPDQGH�GL�DPPLVVLRQH�R�FKH�SURFHGRQR�DOOಬHVFOXVLRQH�GL�XQ
DVVRFLDWR�
ದ�GHOLEHUD�VXJOL�DOWUL�RJJHWWL�DG�HVVD�DWWULEXLWL�GDOOD�/HJJH�R�GDO�SUHVHQWH
6WDWXWR�
%��&RQYRFD]LRQH

.



/ಬ$VVHPEOHD� ª� FRQYRFDWD� GDOOಬ2UJDQR� $PPLQLVWUDWLYR�� SUHVVR� OD� VHGH
GHOOಬ$VVRFLD]LRQH� R� LQ� DOWUR� OXRJR�� DOPHQR� XQD� YROWD� DOOಬDQQR�� HQWUR� ���
�FHQWRYHQWL�� JLRUQL� GDOOD� FKLXVXUD� GHOOಬHVHUFL]LR�� SHU� OಬDSSURYD]LRQH� GHO
ELODQFLR�GL�HVHUFL]LR�H��VH�ULFKLHVWR��GHO�ELODQFLR�VRFLDOH�H�SHU�LO�ULQQRYR�GHOOH
FDULFKH�YHQXWH�D�VFDGHUH�
/ಬDVVHPEOHD� GHYH� LQROWUH� HVVHUH� FRQYRFDWD� RJQLTXDOYROWD� LO� &RQVLJOLR
'LUHWWLYR�QH�UDYYLVL�OD�QHFHVVLW¢�R�TXDQGR�QH�VLD�IDWWD�ULFKLHVWD�PRWLYDWD�GD
DOPHQR�XQ�GHFLPR�GHJOL�DVVRFLDWL�DYHQWL�GLULWWR�GL�YRWR�
/ಬDVVHPEOHD� ª� FRQYRFDWD� PHGLDQWH� DYYLVR�� FRQWHQHQWH� OಬLQGLFD]LRQH� GHO
JLRUQR�� GHOOಬRUD�� GHO� OXRJR� GHOOಬDGXQDQ]D�� GHOOಬHYHQWXDOH� GDWD� GL� VHFRQGD
FRQYRFD]LRQH� H� OಬHOHQFR� GHOOH� PDWHULH� GD� GLVFXWHUH�� LQYLDWR� DG� RJQL
DVVRFLDWR�D�PH]]R�GL�VWUXPHQWR�GL�FRPXQLFD]LRQH�FKH�JDUDQWLVFD�OD�SURYD
GHOOಬDYYHQXWD�ULFH]LRQH�DOPHQR�VHWWH�JLRUQL�SULPD�GHOOಬDVVHPEOHD�
/D� FRQYRFD]LRQH� ª� LQ� RJQL� FDVR� YDOLGD� VH� LQROWUDWD� DOOಬLQGLUL]]R�� DQFKH� GL
SRVWD�HOHWWURQLFD��FRPXQLFDWR�GDOOಬDVVRFLDWR�QHOOD�GRPDQGD�GL�DPPLVVLRQH
R� VXFFHVVLYDPHQWH� YDULDWR� PHGLDQWH� FRPXQLFD]LRQH� VFULWWD� YDOLGDPHQWH
SHUYHQXWD�DOOಬ$VVRFLD]LRQH�
&��'LULWWR�GL�YRWR
+DQQR�GLULWWR�GL�YRWR�WXWWL�JOL�DVVRFLDWL��&LDVFXQ�DVVRFLDWR�HVSULPH�XQ�VROR
YRWR��
&LDVFXQ�DVVRFLDWR�SX´�IDUVL�UDSSUHVHQWDUH�LQ�DVVHPEOHD�GD�DOWUR�DVVRFLDWR
PHGLDQWH� VSHFLDOH� GHOHJD� VFULWWD�� DSSRQLELOH� DQFKH� LQ� FDOFH� DOOಬDYYLVR� GL
FRQYRFD]LRQH�� 8Q� DVVRFLDWR� SX´� ULFHYHUH� DO� PDVVLPR� �� �WUH�� GHOHJKH�
RYYHUR����FLQTXH��GHOHJKH�QHO�FDVR�FKH�Oಬ$VVRFLD]LRQH�DEELD�QRQ�PHQR�GL
�����FLQTXHFHQWR��DVVRFLDWL�
,O�YRWR�VL�HVHUFLWD�LQ�PRGR�SDOHVH�
'��6YROJLPHQWR
/ಬ$VVHPEOHD� ª� SUHVLHGXWD� GDO� 3UHVLGHQWH� GHOOಬ$VVRFLD]LRQH� R�� LQ� VXD
DVVHQ]D��GDO�9LFH�3UHVLGHQWH�R��LQ�DVVHQ]D�DQFKH�GL�TXHVWR��GDOOಬ$VVRFLDWR
LQGLFDWR� GDOOಬDVVHPEOHD� VWHVVD�� OD� YHUEDOL]]D]LRQH� GHL� FRQWHQXWL
GHOOಬDVVHPEOHD� ª� DIILGDWD� DG� XQ� VHJUHWDULR� QRPLQDWR� GDO� 3UHVLGHQWH
GHOOಬ$VVHPEOHD��RYYHUR�DG�XQ�1RWDLR�QHL�FDVL�SUHYLVWL�GDOOD�OHJJH�R�TXDORUD
LO�&RQVLJOLR�'LUHWWLYR�QH� UDYYLVL� OಬRSSRUWXQLW¢�� ,O� UHODWLYR�YHUEDOH�ª� WUDVFULWWR
QHO�OLEUR�YHUEDOL�GHOOಬ$VVHPEOHD�
,O� 3UHVLGHQWH� GHOOಬ$VVHPEOHD� KD� JHQHUDOL� SRWHUL� RUGLQDWRUL� DO� ILQH� GL
DVVLFXUDUH�XQ�OLQHDUH�VYROJLPHQWR�GHOOD�ULXQLRQH�H�JDUDQWLUH�D�FLDVFXQR�GHL
SDUWHFLSDQWL� LO� OLEHUR� H� VHUHQR� HVHUFL]LR� GHL� SURSUL� GLULWWL� GL� DVVRFLDWR�� LO
3UHVLGHQWH� GHOOಬ$VVHPEOHD� SX´� DPPHWWHUH� OಬLQWHUYHQWR� DOOD� ULXQLRQH�� LQ
TXDOLW¢�GL�HVSHUWL��GL�SHUVRQH�QRQ�DVVRFLDWH�DO�ILQH�GL�FRQVHQWLUH�DL�SUHVHQWL
OಬLQIRUPD]LRQH�QHFHVVDULD�DO�FRQVDSHYROH�HVHUFL]LR�GHO�GLULWWR�GL�YRWR�
/ಬDVVHPEOHD� VL� VYROJH� QRUPDOPHQWH� DOOD� SUHVHQ]D� FRQWHVWXDOH� GHJOL
DVVRFLDWL�SDUWHFLSDQWL�QHO�OXRJR�ILVVDWR�GDOOಬDYYLVR�GL�FRQYRFD]LRQH�
1HL� FDVL� ULWHQXWL� RSSRUWXQL� GDO� &RQVLJOLR� 'LUHWWLYR�� LQGLFDWL� QHOOಬDYYLVR� GL
FRQYRFD]LRQH�� OH� ULXQLRQL� GHOOಬDVVHPEOHD� SRVVRQR� VYROJHUVL� DQFKH� FRQ
PRGDOLW¢� QRQ� FRQWHVWXDOL� RVVLD� LQ� DXGLR� R� YLGHR� FRQIHUHQ]D�� SXUFK«
ULFRUUDQR�OH�VHJXHQWL�FRQGL]LRQL��GL�FXL�VL�GDU¢�DWWR�QHO�YHUEDOH�
D�� FKH� VLD� FRQVHQWLWR� DO� 3UHVLGHQWH� GHOOಬDVVHPEOHD� OಬDFFHUWDPHQWR
GHOOಬLGHQWLW¢�GHJOL�LQWHUYHQXWL�QRQ�SHUVRQDOPHQWH�SUHVHQWL�
E��FKH�VLD�FRQVHQWLWR�DO�YHUEDOL]]DQWH�GL�SHUFHSLUH�LO�PRGR�DGHJXDWR�L�IDWWL�H
JOL�DWWL�FRPSLXWL�QHOOD�ULXQLRQH�
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F��FKH�VLD�FRQVHQWLWR�D�WXWWL�JOL�LQWHUYHQXWL�GL�SDUWHFLSDUH�DOOD�GLVFXVVLRQH�H
DOOD�YRWD]LRQH�VLPXOWDQHD�DJOL�DUJRPHQWL�SRVWL�DOOಬRUGLQH�GHO�JLRUQR��QRQFK«
GL�YLVLRQDUH��ULFHYHUH�H�WUDVPHWWHUH�GRFXPHQWL�
9HULILFDQGRVL� WDOL� SUHVXSSRVWL� OಬDVVHPEOHD� VL� ULWLHQH� VYROWD� QHO� OXRJR� RYH
VRQR�FRPSUHVHQWL�LO�3UHVLGHQWH�HG�LO�YHUEDOL]]DQWH�
(��0DJJLRUDQ]H
/ಬ$VVHPEOHD� ª� YDOLGDPHQWH� FRVWLWXLWD� DOOD� SUHVHQ]D� GHOOD� PHW¢� SL»� XQR
GHJOL� DVVRFLDWL� DYHQWL� GLULWWR� GL� YRWR� H� GHOLEHUD� D� PDJJLRUDQ]D� GHL� YRWL
HVSUHVVL�GDL�SUHVHQWL�
,Q�VHFRQGD�FRQYRFD]LRQH�Oಬ$VVHPEOHD�GHOLEHUD�FRQ�LO�YRWR�IDYRUHYROH�GHOOD
PDJJLRUDQ]D�GHL�YRWL�HVSUHVVL�GDL�SUHVHQWL��TXDOXQTXH�VLD� LO�QXPHUR�GHJOL
DVVRFLDWL�LQWHUYHQXWL�
3HU�OH�GHOLEHUD]LRQL�ULJXDUGDQWL�PRGLILFKH�GHOOR�6WDWXWR�RFFRUUH�OD�SUHVHQ]D
GL� DOPHQR� ���� �WUH� TXDUWL�� GHJOL� DVVRFLDWL� H� LO� YRWR� IDYRUHYROH� GHOOD
PDJJLRUDQ]D�GHL�SUHVHQWL�
3HU� OH� GHOLEHUD]LRQL� ULJXDUGDQWL� OR� VFLRJOLPHQWR� GHOOಬ$VVRFLD]LRQH� H� OD
GHYROX]LRQH� GHO� SDWULPRQLR� RFFRUUH� LO� YRWR� IDYRUHYROH� GL� DOPHQR� ���� �WUH
TXDUWL��GHJOL�DVVRFLDWL��
1HOOH� GHOLEHUD]LRQL� FKH� ULJXDUGDQR� OD� ORUR� UHVSRQVDELOLW¢� L� FRPSRQHQWL� LO
&RQVLJOLR�'LUHWWLYR�QRQ�KDQQR�GLULWWR�GL�YRWR�
$UW�����&RQVLJOLR�'LUHWWLYR
$��)XQ]LRQL
��Oಬ2UJDQR�SUHSRVWR�DOOD�JHVWLRQH�HG�DPPLQLVWUD]LRQH�GHOOಬ$VVRFLD]LRQH�
�� LQYHVWLWR� GHL� SL»� DPSL� SRWHUL� GL� JHVWLRQH� RUGLQDULD� H� VWUDRUGLQDULD
GHOOಬ$VVRFLD]LRQH�
6SHWWD�DO�&RQVLJOLR�'LUHWWLYR�GL�
ದ�DVVLFXUDUH�LO�FRQVHJXLPHQWR�GHOOH�ILQDOLW¢�LVWLWX]LRQDOL�
ದ�FRQYRFDUH�Oಬ$VVHPEOHD�GHJOL�DVVRFLDWL�
ದ�SURYYHGHUH�DOOಬDPPLVVLRQH�H�DOOಬHVFOXVLRQH�GHJOL�DVVRFLDWL�
ದ�UHGLJHUH�LO�ELODQFLR�GL�HVHUFL]LR�H�VH�ULFKLHVWR�LO�ELODQFLR�VRFLDOH�
ದ�SUHGLVSRUUH�HG�HPDQDUH�UHJRODPHQWL�H�QRUPH�VXO�IXQ]LRQDPHQWR
GHOOಬ$VVRFLD]LRQH�
ದ�FRPSLHUH�WXWWL�JOL�DWWL�D�FRQWHQXWR�H�YDOHQ]D�SDWULPRQLDOH�ULIHULWL�R�ULIHULELOL
DOOಬ$VVRFLD]LRQH�� IUD� L� TXDOL� DFTXLVWDUH�R�DOLHQDUH�EHQL�PRELOL� HG� LPPRELOL�
DFFHWWDUH� H�R� ULQXQFLDUH� DG� HUHGLW¢� H� OHJDWL� R� GRQD]LRQL�� GHWHUPLQDUH
OಬLPSLHJR� GHL� FRQWULEXWL� H� SL»� LQ� JHQHUDOH� GHL� PH]]L� ILQDQ]LDUL
GHOOಬ$VVRFLD]LRQH�� FRQWUDUUH� FRQ� %DQFKH� H� ,VWLWXWL� GL� FUHGLWR�� FRQ� DOWUH
LVWLWX]LRQL�SXEEOLFKH�H�SULYDWH�H�FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH�
ದ�GHWHUPLQDUH�OH�TXRWH�DVVRFLDWLYH�DQQXDOL�HG�HYHQWXDOL�TXRWH�GL�LQJUHVVR�
ದ�GHOLEHUDUH�LQ�PHULWR�DOOಬDPPLVVLRQH�HG�HVFOXVLRQH�GHJOL�DVVRFLDWL�
ದ�VRWWRSRUUH�DOOಬDVVHPEOHD�SURSRVWH�H�PR]LRQL�
ದ�FRQVHQWLUH� OD�SDUWHFLSD]LRQH�GHOOಬ$VVRFLD]LRQH�D�EDQGL��JDUH��SURFHGXUH
VHOHWWLYH� DG� HYLGHQ]D� SXEEOLFD� FRPXQTXH� GHQRPLQDWH� DQFKH� PHGLDQWH
SDUWHFLSD]LRQL� DG� $7,� �$VVRFLD]LRQL� 7HPSRUDQHH� GL� ,PSUHVD��� $76
�$VVRFLD]LRQL� 7HPSRUDQHH� GL� 6FRSR��� &RQVRU]L�� FRQWUDWWL� GL� 5HWL� IUD
,PSUHVH��R�DOWUH�PRGDOLW¢�VLPLOL�R�DVVLPLODWH�
ದ�FRQIHULUH�PDQGDWL�LQFDULFKL�D�VRJJHWWL�WHU]L�SHU�LO�FRPSLPHQWR�GL�VLQJROL
DWWL�
ದ�SURPXRYHUH�H�RUJDQL]]DUH�JOL�HYHQWL�DVVRFLDWLYL�
ದ� FRPSLHUH� TXDOXQTXH� DWWR� GL� JHVWLRQH� FKH� QRQ� VLD� HVSUHVVDPHQWH

.



GHPDQGDWR�DOOಬDVVHPEOHD�R�GL�FRPSHWHQ]D�GL�DOWUL�2UJDQL�
,O� &RQVLJOLR� SX´� DWWULEXLUH� DG� XQR� R� SL»� GHL� SURSUL� FRPSRQHQWL� VSHFLILFKH
GHOHJKH�SHU�LO�FRPSLPHQWR�GL�DWWL�R�FDWHJRULH�GL�DWWL�GHWHUPLQDWL�
%��&RPSRVL]LRQH
,O�&RQVLJOLR�'LUHWWLYR�VL�FRPSRQH�GL�XQ�QXPHUR�GL�PHPEUL�YDULDELOH�GD����WUH�
D��� �VHWWH��GHWHUPLQDWR�GDOOಬDVVHPEOHD� LQ�VHGH�GL�QRPLQD�� ,�FRPSRQHQWL� LO
&RQVLJOLR�'LUHWWLYR� VRQR� VFHOWL� IUD� JOL� DVVRFLDWL� SHUVRQH� ILVLFKH�� GXUDQR� LQ
FDULFD����WUH��HVHUFL]L��FLRª�ILQR�DOOಬDVVHPEOHD�FRQYRFDWD�SHU�OಬDSSURYD]LRQH
GHO�ELODQFLR�GHO� WHU]R�HVHUFL]LR�VXFFHVVLYR�D�TXHOOR�QHO�FRUVR�GHO�TXDOH� OD
QRPLQD�ª�VWDWD�HIIHWWXDWD��(VVL�VRQR�ULHOHJJLELOL�
,�FRPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHYRQR�HVVHUH�LQ�SRVVHVVR�GHL�VHJXHQWL
UHTXLVLWL�
ದ�RQRUDELOLW¢�SHUVRQDOH��SURYHQLHQWH�GDO�SURSULR�YLVVXWR�H�GDOOಬHVSHULHQ]D
SURIHVVLRQDOH�
ದ�SURIHVVLRQDOLW¢�PLVXUDWD�VXOOH�VSHFLILFKH�DWWLYLW¢�LVWLWX]LRQDOL�
ದ�LQGLSHQGHQ]D�GD�LQWHUHVVL�FKH�VLDQR�GLYHUJHQWL�R�FRQIOLJJHQWL�FRQ�TXHOOL
SURSUL�GHOOಬDVVRFLD]LRQH�
'DOOD�IXQ]LRQH�GL�FRPSRQHQWH�LO�&RQVLJOLR�'LUHWWLYR�VL�GHFDGH�SHU�UHYRFD��LQ
SUHVHQ]D� GL� JLXVWD� FDXVD�� GLPLVVLRQL�� PRUWH�� VRSUDYYHQXWD� LQFDSDFLW¢� R
LQFRPSDWLELOLW¢�SHU�/HJJH�
,O� &RQVLJOLR� 'LUHWWLYR� QRPLQD� DO� VXR� LQWHUQR� LO� 3UHVLGHQWH�� XQ� 9LFH
3UHVLGHQWH��XQ�6HJUHWDULR�*HQHUDOH��XQ�7HVRULHUH�
4XDORUD�QHO�FRUVR�GHO�PDQGDWR�YHQJDQR�D�PDQFDUH�XQR�R�SL»�FRQVLJOLHUL�
JOL�DOWUL�SURYYHGRQR�D�VRVWLWXLUOL��L�FRQVLJOLHUL�FRV®�QRPLQDWL�UHVWDQR�LQ�FDULFD
VLQR�DOOಬDVVHPEOHD�FRQYRFDWD�SHU�OಬDSSURYD]LRQH�GHO�ELODQFLR�GHOOಬDQQR�QHO
FRUVR�GHO�TXDOH�OD�VRVWLWX]LRQH�ª�DYYHQXWD�
/D�FDULFD�GL�FRQVLJOLHUH�ª�JUDWXLWD�VDOYR� LO� ULPERUVR�GHOOH�VSHVH�VRVWHQXWH
SHU�OR�VYROJLPHQWR�GHOOಬLQFDULFR�
&��)XQ]LRQDPHQWR
,O� &RQVLJOLR� 'LUHWWLYR� VL� ULXQLVFH� DOPHQR� GXH� YROWH� DOOಬDQQR�� SUHYLD
FRQYRFD]LRQH� GD� HIIHWWXDUVL�PHGLDQWH� DYYLVR� FRQWHQHQWH� OಬLQGLFD]LRQH� GHO
JLRUQR�� GHOOಬRUD�� GHO� OXRJR� GHOOಬDGXQDQ]D� H� OಬHOHQFR� GHOOH� PDWHULH� GD
GLVFXWHUH��VSHGLWR�D�PH]]R�GL�VWUXPHQWR�GL�FRPXQLFD]LRQH�FKH�LQ�RJQL�FDVR
JDUDQWLVFD�OD�SURYD�GHOOಬDYYHQXWD�ULFH]LRQH�
/D�FRQYRFD]LRQH�GHYH�SHUYHQLUH�D�FLDVFXQR�GHJOL� DYHQWL� GLULWWR� DOPHQR��
�VHWWH�� JLRUQL� SULPD� GHOOD� ULXQLRQH�� QHL� FDVL� GL� LQGLIIHULELOH� XUJHQ]D� SX´
HVVHUH�FRQYRFDWR�FRQ�XQ�SUHDYYLVR�GL�DOPHQR�����TXDUDQWRWWR��RUH�
$OOH�ULXQLRQL�GHO�&RQVLJOLR�'LUHWWLYR�KDQQR�GLULWWR�GL�LQWHUYHQLUH��VHQ]D�GLULWWR
GL�YRWR��L�FRPSRQHQWL�Oಬ2UJDQR�GL�&RQWUROOR�
,O� &RQVLJOLR� ª� LQ� RJQL� FDVR� YDOLGDPHQWH� FRVWLWXLWR�� DQFKH� LQ� DVVHQ]D� GL
IRUPDOH� FRQYRFD]LRQH�� TXDQGR� VLDQR� SUHVHQWL� WXWWL� L� VXRL� FRPSRQHQWL� LQ
FDULFD��SXUFK«�L�FRPSRQHQWL�Oಬ2UJDQR�GL�&RQWUROOR�VLDQR�VWDWL�LQIRUPDWL�H�QRQ
YL�VL�RSSRQJDQR�
,O�&RQVLJOLR�GHOLEHUD�VHPSUH�D�PDJJLRUDQ]D�GHL�VXRL�FRPSRQHQWL��LQ�FDVR�GL
SDULW¢�SUHYDOH�LO�YRWR�GHO�3UHVLGHQWH�
/H� ULXQLRQL� GHO� &RQVLJOLR� SRVVRQR� VYROJHUVL� DQFKH� FRQ� PRGDOLW¢� QRQ
FRQWHVWXDOL��RVVLD�LQ�DXGLR�R�YLGHR�FRQIHUHQ]D�SXUFK«�ULFRUUDQR�OH�VHJXHQWL
FRQGL]LRQL��GL�FXL�VL�GDU¢�DWWR�QHO�YHUEDOH�
D��FKH�VLD�FRQVHQWLWD�DO�3UHVLGHQWH�GHO�&RQVLJOLR�OಬDFFHUWDPHQWR�GHOOಬLGHQWLW¢
GHJOL�LQWHUYHQXWL�QRQ�SHUVRQDOPHQWH�SUHVHQWL�

.



E��FKH�VLD�FRQVHQWLWR�DO�YHUEDOL]]DQWH�GL�SHUFHSLUH�LO�PRGR�DGHJXDWR�L�IDWWL�H
JOL�DWWL�FRPSLXWL�QHOOD�ULXQLRQH�
F��FKH�VLD�FRQVHQWLWR�D�WXWWL�JOL�LQWHUYHQXWL�GL�SDUWHFLSDUH�DOOD�GLVFXVVLRQH�H
DOOD�YRWD]LRQH�VLPXOWDQHD�DJOL�DUJRPHQWL�SRVWL�DOOಬRUGLQH�GHO�JLRUQR��QRQFK«
YLVLRQDUH��ULFHYHUH�H�WUDVPHWWHUH�GRFXPHQWL�
9HULILFDQGRVL�WDOL�SUHVXSSRVWL�OD�ULXQLRQH�VL�ULWLHQH�VYROWD�QHO�OXRJR�RYH�VRQR
FRPSUHVHQWL�LO�3UHVLGHQWH�HG�LO�YHUEDOL]]DQWH�
'L�RJQL�GHOLEHUD]LRQH�VL� UHGLJH�SURFHVVR�YHUEDOH� ILUPDWR�GDO�3UHVLGHQWH�H
GDO�VHJUHWDULR��WUDVFULWWR�VXO�/LEUR�GHL�YHUEDOL�GHO�&RQVLJOLR�
'��'RYHUL�GHOOಬXIILFLR
,� FRPSRQHQWL� LO� &RQVLJOLR� 'LUHWWLYR� VRQR� WHQXWL� D� SDUWHFLSDUH� DOOಬDWWLYLW¢� LQ
PRGR� DWWLYR� H� SHUVRQDOH�� ,O� FRQVLJOLHUH� FKH�� VHQ]D� JLXVWLILFD]LRQH�� QRQ
SDUWHFLSL�D�WUH�ULXQLRQL�FRQVHFXWLYH�ª�FRQVLGHUDWR�GLPLVVLRQDULR�
&LDVFXQ� FRQVLJOLHUH� GHYH� DVWHQHUVL� GDOOಬLQWUDSUHQGHUH� DWWLYLW¢� R
GDOOಬDVVXPHUH�LQFDULFKL�FKH�SHU�ORUR�QDWXUD�VLDQR�LQFRPSDWLELOL�FRQ�OR�VFRSR
GHOOಬ$VVRFLD]LRQH�R�LQ�FRQFRUUHQ]D�FRQ�OH�DWWLYLW¢�LVWLWX]LRQDOL��LQ�PRGR�WDOH
GD�UHFDUH�GDQQR�DOOಬLPPDJLQH�GHOOಬ(QWH�R�DO�EXRQ�FRUVR�GHOOಬDWWLYLW¢�
,�FRPSRQHQWL�LO�&RQVLJOLR�'LUHWWLYR�GHYRQR�DVWHQHUVL�GDOOಬDJLUH�LQ�FRQIOLWWR�GL
LQWHUHVVL�� YHULILFDQGRVL� WDOH� FDVR� VRQR� WHQXWL� DG� DYYLVDUH� LO� &RQVLJOLR
DVWHQHQGRVL�GDOOಬHVHUFLWDUH�LO�GLULWWR�GL�YRWR�
,� FRPSRQHQWL� LO� &RQVLJOLR� 'LUHWWLYR� ULVSRQGRQR� QHL� FRQIURQWL
GHOOಬ$VVRFLD]LRQH��GHL�FUHGLWRUL�GHOOಬ$VVRFLD]LRQH��GHJOL�DVVRFLDWL�H�GHL�WHU]L
DL� VHQVL� GHJOL� DUWW�� ������ ������ �����ELV�� ������ ����� H� ����� GHO� FRGLFH
FLYLOH�
6L�DSSOLFD�LQ�RJQL�FDVR�LO�GLVSRVWR�GHOOಬDUW�������WHU�GHO�FRGLFH�FLYLOH�
$UW������3UHVLGHQWH�GHOOಬ$VVRFLD]LRQH
,O�3UHVLGHQWH�UDSSUHVHQWD�OHJDOPHQWH�Oಬ$VVRFLD]LRQH�QHL�FRQIURQWL�GHL�WHU]L�H
LQ�JLXGL]LR�
�� HOHWWR� DOOಬLQWHUQR� GHO� &RQVLJOLR� 'LUHWWLYR� FKH� SUHVLHGH� FXUDQGRQH
OಬHVHFX]LRQH�GHOOH�GHOLEHUD]LRQL�H�FRRUGLQDQGRQH�LO�ODYRUR��'XUD�LQ�FDULFD��
�WUH��HVHUFL]L�HG�ª�ULHOHJJLELOH�
,Q�FDVR�GL�WHPSRUDQHD�LPSRVVLELOLW¢�DG�DJLUH�SHUVRQDOPHQWH�� LO�3UHVLGHQWH
SX´�GHOHJDUH�D�WHU]L�OH�SURSULH�DWWULEX]LRQL�PHGLDQWH�SURFXUD�VSHFLDOH�SHU�LO
FRPSLPHQWR�GL�DWWL�GHWHUPLQDWL�
$UW������2UJDQR�GL�&RQWUROOR
$��)XQ]LRQL
1HL� FDVL� SUHYLVWL� GDOOD� /HJJH�� RYYHUR� TXDORUD� VLD� ULWHQXWR� RSSRUWXQR�
OಬDVVHPEOHD� QRPLQD� XQ� 2UJDQR� GL� &RQWUROOR� PRQRFUDWLFR� R� FROOHJLDOH
VHFRQGR�OH�GHWHUPLQD]LRQL�DVVXQWH�LQ�VHGH�GL�QRPLQD�
/ಬ2UJDQR�GL�&RQWUROOR�YLJLOD�VXOOಬRVVHUYDQ]D�GHOOD�/HJJH�H�GHOOR�6WDWXWR��VXO
ULVSHWWR� GHL� SULQFLSL� GL� FRUUHWWD� DPPLQLVWUD]LRQH�� VXOOಬDGHJXDWH]]D
GHOOಬDVVHWWR� RUJDQL]]DWLYR�� DPPLQLVWUDWLYR� H� FRQWDELOH� GHOOಬ$VVRFLD]LRQH� H
VXO�VXR�FRQFUHWR�RUGLQDPHQWR��3X´�LQROWUH�HVHUFLWDUH�OD�UHYLVLRQH�OHJDOH�GHL
FRQWL�
,�FRPSRQHQWL�Oಬ2UJDQR�GL�&RQWUROOR�KDQQR�GLULWWR�D�SDUWHFLSDUH��VHQ]D�GLULWWR
GL� YRWR��DOOH� ULXQLRQL�GHO�&RQVLJOLR�'LUHWWLYR�H�D�TXHOOH�GHOOಬDVVHPEOHD�FKH
DSSURYD�LO�ELODQFLR�
%��&RPSRVL]LRQH
6H� FROOHJLDOH�� Oಬ2UJDQR� GL� &RQWUROOR� ª� FRPSRVWR� GL� WUH� PHPEUL� VFHOWL� IUD
SHUVRQH� QRQ� DVVRFLDWH�� DOPHQR� XQD� GHOOH� TXDOL� GHYH� HVVHUH� LVFULWWD� QHO

.



UHJLVWUR�GHL�UHYLVRUL�OHJDOL�
,�FRPSRQHQWL�Oಬ2UJDQR�GL�&RQWUROOR�GXUDQR�LQ�FDULFD����WUH��HVHUFL]L�H�VRQR
ULHOHJJLELOL�
/D� VFDGHQ]D� GHOOಬ2UJDQR� GL� &RQWUROOR� QRQ� SX´� FRLQFLGHUH� FRQ� TXHOOD� GHO
&RQVLJOLR�'LUHWWLYR��D� WDO� ILQH��ª�SRVVLELOH�FKH� OD�QRPLQD�SRVVD�DYHUH��XQD
WDQWXP��GXUDWD�XOWUD�R�LQIUD�WULHQQDOH�
$L� FRPSRQHQWL� Oಬ2UJDQR� GL� &RQWUROOR� VL� DSSOLFDQR� OH� GLVSRVL]LRQL� GHOOಬDUW�
�����FRG��FLY�
/D�IXQ]LRQH�GL�FRPSRQHQWH�Oಬ2UJDQR�GL�&RQWUROOR�ª�LQFRPSDWLELOH�FRQ�TXHOOD
GL�FRPSRQHQWH�LO�&RQVLJOLR�'LUHWWLYR�
$UW�����5HYLVLRQH�OHJDOH�GHL�FRQWL
1HL�FDVL�SUHYLVWL�GDOOD�/HJJH�R�TXDORUD�VLD�ULWHQXWR�RSSRUWXQR�Oಬ$VVHPEOHD
QRPLQD� XQ� UHYLVRUH� OHJDOH� GHL� FRQWL� R� XQD� VRFLHW¢� GL� UHYLVLRQH� LVFULWWL
QHOOಬDSSRVLWR�UHJLVWUR�
/D�UHYLVLRQH�OHJDOH�GHL�FRQWL�SX´�HVVHUH�DIILGDWD�DOOಬ2UJDQR�GL�&RQWUROOR��LQ
WDO�FDVR�WXWWL�L�VXRL�FRPSRQHQWL�GHYRQR�HVVHUH�VFHOWL�IUD�UHYLVRUL�OHJDOL�LVFULWWL
QHOOಬDSSRVLWR�UHJLVWUR�
$UW�����3DWULPRQLR�GHOOಬ$VVRFLD]LRQH
$��&RPSRVL]LRQH
,O� SDWULPRQLR� GHOOಬ$VVRFLD]LRQH� ª� OಬLQVLHPH� GHL� EHQL��PRELOL� HG� LPPRELOL� GL
SURSULHW¢� GHOOಬ(QWH�� SURYHQLHQWL� GD� FRQWULEXWL� GHJOL� DVVRFLDWL� H� GDOOH� TXRWH
DVVRFLDWLYH��GDL�UHGGLWL�SDWULPRQLDOL��GDOOH�HURJD]LRQL�H�FRQWULEXWL�GL�FLWWDGLQL�
(QWL�SXEEOLFL�H�SULYDWL��GDL�SURYHQWL�GL�DWWLYLW¢�GL�IXQG�UDLVLQJ��GD�GRQD]LRQL�
HUHGLW¢�H�ODVFLWL�JHQHUDOL�H�GD�HFFHGHQ]H�GL�ELODQFLR�
%��)XQ]LRQH
,O�SDWULPRQLR�ª�GHVWLQDWR�DOOR�VYROJLPHQWR�GHOOಬDWWLYLW¢�LVWLWX]LRQDOH�FRV®�FRPH
GHILQLWD�GDO�SUHVHQWH�6WDWXWR�DOOಬDUW����
,Q�FRHUHQ]D�FRQ�OಬDVVHQ]D�GL�RJQL�VFRSR�GL�OXFUR��ª�YLHWDWD�OD�GLVWULEX]LRQH
DQFKH� LQGLUHWWD� GL� XWLOL� H� DYDQ]L� GL� JHVWLRQH�� IRQGL� H� ULVHUYH� FRPXQTXH
GHQRPLQDWH�D�IDYRUH�GL�DVVRFLDWL��ODYRUDWRUL��FROODERUDWRUL��DPPLQLVWUDWRUL�HG
DOWUL� FRPSRQHQWL� JOL� RUJDQL� VRFLDOL�� DQFKH� LQ� RFFDVLRQH� GL� UHFHVVR� R
FHVVD]LRQH�LQGLYLGXDOH�GHO�UDSSRUWR�DVVRFLDWLYR�
$UW������%LODQFLR
/ಬHVHUFL]LR�DVVRFLDWLYR�ª�DQQXDOH�H�VL� FKLXGH� LO� ��� �WUHQWXQR��GLFHPEUH�GL
RJQL�DQQR�
(QWUR� FHQWRYHQWL� JLRUQL� GDOOD� FKLXVXUD� GHOOಬHVHUFL]LR� LO� &RQVLJOLR� 'LUHWWLYR
GHYH� VRWWRSRUUH� DOOಬDVVHPEOHD� GHJOL� DVVRFLDWL� SHU� OಬDSSURYD]LRQH� XQ
ELODQFLR� GL� HVHUFL]LR� UHGDWWR� QHL� PRGL� GL� /HJJH� H� IRUPDWR� GDOOR� VWDWR
SDWULPRQLDOH�H�GDO�UHQGLFRQWR�JHVWLRQDOH�H�GDOOD�5HOD]LRQH�GL�0LVVLRQH��FRQ
OಬLQGLFD]LRQH�GL�SURYHQWL�H�RQHUL�GHOOಬ(QWH��GHWWR�ELODQFLR�ª�DFFRPSDJQDWR�GD
XQD� UHOD]LRQH� FKH� LOOXVWUD� OH� VLQJROH� SRVWH�� ULIHULVFH� FLUFD� OಬDQGDPHQWR
HFRQRPLFR� H� JHVWLRQDOH� GHOOಬ(QWH�� OH� PRGDOLW¢� GL� SHUVHJXLPHQWR� GHOOH
ILQDOLW¢� LVWLWX]LRQDOL�� QRQFK«� LO� FDUDWWHUH� VHFRQGDULR� H� VWUXPHQWDOH� GHOOH
DWWLYLW¢� GLYHUVH� GD� TXHOOH� LVWLWX]LRQDOL�� LQ� GHWWD� UHOD]LRQH� VL� G¢� FRQWR� GL
HYHQWXDOL�RVVHUYD]LRQL�R�VXJJHULPHQWL�SURYHQLHQWL�GDOOಬ2UJDQR�GL�&RQWUROOR
H�R�GDO�5HYLVRUH�
,O�ELODQFLR�FRV®� IRUPDWR��XQD�YROWD�DSSURYDWR�GDOOಬ$VVHPEOHD��ª�GHSRVLWDWR
QHO�5HJLVWUR�8QLFR�1D]LRQDOH�GHO�7HU]R�6HWWRUH��TXDORUD� Oಬ$VVRFLD]LRQH�YL
VLD�LVFULWWD��D�FXUD�GHO�&RQVLJOLR�'LUHWWLYR�
5LFRUUHQGR�OH�FRQGL]LRQL�GL�/HJJH��LO�&RQVLJOLR�'LUHWWLYR�GHYH�SUHGLVSRUUH�H

.



GHSRVLWDUH� QHO� 5HJLVWUR� 8QLFR� 1D]LRQDOH� GHO� 7HU]R� 6HWWRUH�� TXDORUD
Oಬ$VVRFLD]LRQH� YL� VLD� LVFULWWD�� � LO� ELODQFLR� VRFLDOH� UHGDWWR� FRQ� OH� PRGDOLW¢
SUHYLVWH�GDOOD�/HJJH�
,O� ELODQFLR� VRFLDOH�� QHL� FDVL� SUHYLVWL� GDOOD� /HJJH�� GHYH� HVVHUH� SXEEOLFDWR
DQQXDOPHQWH� DQFKH� QHO� VLWR� LQWHUQHW� GHOOಬ$VVRFLD]LRQH� R� QHO� VLWR� LQWHUQHW
GHOOD�UHWH�DVVRFLDWLYD�GL�DSSDUWHQHQ]D��FRQ�OಬLQGLFD]LRQH�GHJOL�HPROXPHQWL�
FRPSHQVL� R� FRUULVSHWWLYL� DWWULEXLWL� DL� FRPSRQHQWL� GHO� &RQVLJOLR� 'LUHWWLYR�
DOOಬ2UJDQR�GL�&RQWUROOR��DL�'LULJHQWL��QRQFK«�DJOL�DVVRFLDWL�
$UW����'HYROX]LRQH
,Q�FDVR�GL�HVWLQ]LRQH�R�VFLRJOLPHQWR�LO�SDWULPRQLR�UHVLGXR�ª�GHYROXWR�DG�DOWUL
(QWL� GHO� 7HU]R� 6HWWRUH� LQGLYLGXDWL� FRQ� GHOLEHUD� GHO� &RPLWDWR� 'LUHWWLYR�� VX
FRQIRUPH� SDUHUH� GHO� FRPSHWHQWH� 8IILFLR� GHO� 5HJLVWUR� GHO� 7HU]R� VHWWRUH�
TXDORUD�Oಬ$VVRFLD]LRQH�VLD�TXDOLILFDWD�(76��
$UW������&RRUGLQDPHQWL�7HUULWRULDOL
$��&RVWLWX]LRQH
3HU� FRQVHQWLUH� OD� SUHVHQ]D� DUWLFRODWD� GHOOಬ$VVRFLD]LRQH� D� OLYHOOR� ORFDOH�� ª
GDWD�DJOL�DVVRFLDWL�OD�SRVVLELOLW¢�GL�FRVWLWXLUH�&RRUGLQDPHQWL�UHJLRQDOL�DYHQWL
OD� IXQ]LRQH� GL� UDSSUHVHQWDUH� QHOOR� VSHFLILFR� WHUULWRULR� JOL� VFRSL
GHOOಬ$VVRFLD]LRQH�GL�FXL�DO�SUHVHQWH�6WDWXWR��
,� &RRUGLQDPHQWL� VRQR� DUWLFROD]LRQL� RUJDQL]]DWLYH� GHOOಬ$VVRFLD]LRQH�� H� VL
FRVWLWXLVFRQR� VXOOD� EDVH�GL� SURJUDPPL�GL� DWWLYLW¢� UHJLRQDOL� R� LQWHUUHJLRQDOL�
QHOOH� IRUPH� SL»� DGDWWH� DOOH� YDULH� UHDOW¢� ORFDOL� H� QHO� ULVSHWWR� GHOOH� QRUPH
VWDELOLWH�QHO�5HJRODPHQWR��LQ�PDWHULD�GL�&RRUGLQDPHQWL�WHUULWRULDOL�
,O� &RRUGLQDPHQWR� VL� FRVWLWXLVFH� VXOOD� EDVH� GHOOD� YRORQW¢� GHOOH� DVVHPEOHH
UHJLRQDOL� GHJOL� DVVRFLDWL� UHVLGHQWL� QHO� WHUULWRULR� UHJLRQDOH� LQ� FXL� VL� LQWHQGH
FRVWLWXLUOR��D�PDJJLRUDQ]D�VHPSOLFH��FRQ�DOPHQR�WUH�PHPEUL�
/H� PRGDOLW¢� RSHUDWLYH� GHL� &RRUGLQDPHQWL� UHJLRQDOL� VRQR� VWDELOLWH� GD
DSSRVLWR�5HJRODPHQWR�
/D�FRVWLWX]LRQH�GHO�&RRUGLQDPHQWR�UHJLRQDOH�ª�DXWRUL]]DWD�FRQ�GHOLEHUD�GHO
&RQVLJOLR�'LUHWWLYR�GHOOಬ$VVRFLD]LRQH�
%��2UJDQL�GHOO�&RRUGLQDPHQWR��WHUULWRULDOH
6RQR�2UJDQL�GHO�&RRUGLQDPHQWR�WHUULWRULDOH�
ದ�Oಬ$VVHPEOHD�UHJLRQDOH�
ದ�LO�&RRUGLQDWRUH�UHJLRQDOH�
ದ�LO�6HJUHWDULR�UHJLRQDOH�
ದ�LO�7HVRULHUH�UHJLRQDOH�
ದ�LO�&RPLWDWR�UHJLRQDOH�
,O� 3UHVLGHQWH� GHOOಬ$VVRFLD]LRQH� R� XQR� R� SL»� FRPSRQHQWL� GHO� &RQVLJOLR
'LUHWWLYR�KDQQR�GLULWWR�GL�SDUWHFLSDUH�DOOH� ULXQLRQL�GHO�&RPLWDWR�UHJLRQDOH�H
GHOOಬ$VVHPEOHD�UHJLRQDOH�
/H� IXQ]LRQL� GHO� &RRUGLQDWRUH� UHJLRQDOH� H� GHO� &RPLWDWR� UHJLRQDOH� VRQR
VWDELOLWH�GDO�5HJRODPHQWR�
&��*HVWLRQH�ILQDQ]LDULD�GHO�&RRUGLQDPHQWL
/ಬDWWLYLW¢� GHL� &RRUGLQDPHQWL� WHUULWRULDOL� SX´� HVVHUH� ILQDQ]LDWD�
FRPSDWLELOPHQWH� DOOH� ULVRUVH� FRPSOHVVLYH� GHOOಬ$VVRFLD]LRQH�� FRQ
VWDQ]LDPHQWL� VWDELOLWL� GDO� &RQVLJOLR�'LUHWWLYR�� DO�PRPHQWR� GHOOD� GHILQL]LRQH
GHO�%LODQFLR�SUHYHQWLYR�GHOOಬ$VVRFLD]LRQH�H�GL� FRQFHUWR� FRQ� LO� 7HVRULHUH�� ,
ILQDQ]LDPHQWL�VRQR�VWDELOLWL� VXOOD�EDVH�GL�SURJUDPPL� WHUULWRULDOL�H� UDSSRUWDWL
DOOD� ULOHYDQ]D� QD]LRQDOH� H�R� LQWHUQD]LRQDOH� GHO� SURJUDPPD� SURSRVWR� H
FRPSDWLELOPHQWH� FRQ� OH� ULVRUVH� GLVSRQLELOL�� &RPSDWLELOPHQWH� DOOH� ULVRUVH
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FRPSOHVVLYH� GHOOಬ$VVRFLD]LRQH�� LO� &RQVLJOLR� 'LUHWWLYR� QD]LRQDOH� SX´
ILQDQ]LDUH�VLQJROL�SURJHWWL�RSHUDWLYL�
&LDVFXQ� &RRUGLQDPHQWR� WHUULWRULDOH� SX´� ILQDQ]LDUH� OH� SURSULH� DWWLYLW¢� FRQ
HYHQWXDOL� FRQWULEXWL� VWUDRUGLQDUL� LQWHJUDWLYL� GHJOL� DVVRFLDWL� GHOOD� 5HJLRQH� R
FRQ� LO� SDJDPHQWR� GL� TXRWH� SHU� OD� SDUWHFLSD]LRQH� DOOH� DWWLYLW¢�� SUHYLD
DSSURYD]LRQH�GHO�&RQVLJOLR�'LUHWWLYR��H�QHO�ULVSHWWR�GHOOH�QRUPH�VWDELOLWH�QHO
5HJRODPHQWR� LQ� PDWHULD� GL� ILQDQ]LDPHQWL� DL� &RRUGLQDPHQWL� WHUULWRULDOL�
QRQFK«�DFTXLVHQGR�ILQDQ]LDPHQWL��VSRQVRUL]]D]LRQL�R�DWWLYLW¢�ORFDOL�
,�%LODQFL�GRYUDQQR�HVVHUH�UHGDWWL�GL�FRQFHUWR�FRQ�LO�7HVRULHUH�QD]LRQDOH�HG
HVVHUH�VRWWRSRVWL�DOOಬDSSURYD]LRQH�GHO�&RQVLJOLR�'LUHWWLYR�
)LUPDWR��3DROR�&HQGRQ
���������������0LFKHOD�GHO�9HFFKLR
���������������6WHIDQLD�'H�&DQRQLFR
���������������0DULDJUD]LD�&DUXVR
���������������*HPPD�%UDQGL
����������������0DULD�5LWD�0RWWROD
����������������&DUPHOD�%UXQLDQL
����������������9LWR�%DUGDVFLQR
����������������*LRYDQQL�&DWHOODQL
����������������%DUEDUD�)UDQFHVFKLQL��/�6��

.


