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Il presente elaborato costituisce l'esito di una esercitazione svolta nel mese di marzo 2020 dagli 

studenti del corso in Diritto delle Relazioni Industriali (corso di laurea in Relazioni di Lavoro) 

dell'Università di Modena e Reggio Emilia 
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2ELHWWLYR��LQGLYLGXDUH��DWWUDYHUVR�OD�QRUPDWLYD�GL�OHJJH�H�OD�FRQWUDWWD]LRQH�FROOHWWLYD��OH�SRVVLELOLWj�
GHO�GDWRUH�GL�ODYRUR�LQ�WHPD�GL�SUHYHQ]LRQH��LQ�TXHVWR�FDVR�UHODWLYDPHQWH�DOO
HPHUJHQ]D�&29,'�����
,Q�SDUWLFRODUH��FDSLUH�VH�LO�GDWRUH�SRVVD�R�PHQR�ULOHYDUH�GDWL�VHQVLELOL�GHL�GLSHQGHQWL�FRQ�OR�VFRSR�GL�
SUHYHQLUH�LO�FRQWDJLR�

0HWRGR�GL�ULFHUFD��SDUWHQGR�GD�XQ¶DQDOLVL�VRPPDULD�GHJOL�REEOLJKL� LPSRVWL�DO�GDWRUH�GL� ODYRUR�LQ�
PDWHULD�GL�VDOXWH�H�VLFXUH]]D��DEELDPR�DQDOL]]DWR�LO�SUREOHPD�GHO�SRWHUH�GDWRULDOH�FKH�VWD�VRUJHQGR�D�
VHJXLWR� GHOOH� FRQGL]LRQL� LQ� FXL� ULYHUVD� LO� QRVWUR� 3DHVH��
$O� ILQH� GL� VFRSULUH� FRVD� UHDOPHQWH� SXz� IDUH� LO� GDWRUH� GL� ODYRUR� SHU� WXWHODUH� OD� VDOXWH� GHL� SURSUL�
GLSHQGHQWL� D� VHJXLWR� GHO� &29,'����� DEELDPR� DQDOL]]DWR� LO� 5HJRODPHQWR� VXOOD� SULYDF\� GHO� �����
DFFRPSDJQDQGROR�DOOH�UHFHQWL�GLVSRVL]LRQL�TXDOL�LO�SDUHUH�GHO�*DUDQWH�GHOOD�SULYDF\�HG�LO�3URWRFROOR�
FRQGLYLVR�GHO����0DU]R�������7XWWR�DFFRPSDJQDWR�GD�XQD�EUHYH�WUDWWD]LRQH�GL�FRPH�LO�GDWRUH�GHYH�
FRPSRUWDUVL�� LQ�PDWHULD� GL� SULYDF\�H� VLFXUH]]D�� LQ�EDVH� DO�&&1/�FRPSHWHQWH�SHU� LO� VXR� VHWWRUH�GL�
SURGX]LRQH�

)RQWL��

� 3DUHUH�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�GHO���PDU]R������
� 3URWRFROOR�FRQGLYLVR�GL�UHJRODPHQWD]LRQH�GHOOH�PLVXUH�SHU�LO�FRQWUDVWR�H�LO�FRQWHQLPHQWR�GHOOD�

GLIIXVLRQH�GHO�YLUXV�&29,'����QHJOL�DPELHQWL�GL�ODYRUR�GHO����PDU]R������
� 'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����PDU]R������
� &RGLFH�GL�SURWH]LRQH�FLYLOH��G�OJV����������DUWW������
� 7�8����������LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�VXL�OXRJKL�GL�ODYRUR��DUWW��������������������������

���������
� '�OJV����������
� 5HJRODPHQWR����������DUWW������H����
� $UW�������&RGLFH�&LYLOH�
� &RGLFH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL��G�OJV���������

'L�VHJXLWR�LO�IUXWWR�GHOOD�QRVWUD�ULFHUFD��FRQ�OH�FRQVLGHUD]LRQL�ILQDOL��

3HU�FRPSUHQGHUH�OH�SRVVLELOLWj�GHO�GDWRUH�GL�ODYRUR�LQ�WHPD�GL�SUHYHQ]LRQH�VXO�OXRJR�GL�ODYRUR�SXz�
HVVHUH� XWLOH�� LQQDQ]LWXWWR�� YHGHUH� TXDOL� VLDQR� JOL� REEOLJKL� GHO� GDWRUH� LQ� PDWHULD� GL� VLFXUH]]D�� SHU�
YHULILFDUH��VXFFHVVLYDPHQWH��VH�WUD�WDOL�REEOLJKL�SRVVD�ULHQWUDUH�LO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL�H�LQ�
FKH�PLVXUD�� DL� VHQVL� GHOOD�QRUPDWLYD� VXOOD�SULYDF\��&L� VL� FKLHGH�� LQ�SDUWLFRODUH� VH� LO� GDWRUH�GHEED�
OLPLWDUVL�DJOL�REEOLJKL�JHQHUDOL�FKH�VHJXRQR R�SRVVD�DQFKH�DGRWWDUH�VWUDWHJLH�SHUVRQDOL�YROWH�D�ULOHYDUH�
OD�SUHVHQ]D��LQ�D]LHQGD��GL�SHUVRQH�FKH�SRVVRQR�DYHU�FRQWUDWWR�LO�YLUXV��(JOL�SXz�SURYDUH�OD�WHPSHUDWXUD�
DL�VXRL�GLSHQGHQWL"�3Xz�SUHGLVSRUUH�GHL�TXHVWLRQDUL�FKH�OR�DLXWLQR�D�ULOHYDUH�VH�XQR�GL�TXHVWL�q�VWDWR�LQ�
XQD�GHOOH�]RQH�D�ULVFKLR"

,O�SUHVXSSRVWR�GD�FXL�SDUWLUH�q�FKH�FLDVFXQ�GDWRUH�GL�ODYRUR�q�JDUDQWH�GHOO¶LQFROXPLWj�ILVLFD�GHL�VXRL�
GLSHQGHQWL�� (JOL� KD�� H[� DUW�� ����� F�F��� O¶REEOLJR� GL� JDUDQWLUH� D� WXWWL� L� VXRL� SUHVWDWRUL� GL� ODYRUR� OD�
VLFXUH]]D��7DOH�REEOLJR�VL�FRQFUHWL]]D�FRQ�OD�QHFHVVLWj�FKH�HVVR�DGRWWL�WXWWH�TXHOOH�PLVXUH�FKH�ULVXOWLQR�
HVVHUH� LGRQHH� D� SUHYHQLUH� L� ULVFKL� VXO� ODYRUR��
(JOL� GHYH��GXQTXH�� IDUH� Vu� FKH� WUDPLWH� OH� VXH� D]LRQL� FL� VLD�XQD�SUHYHQ]LRQH�FLUFD� L� ULVFKL� SURSUL� H�
GHULYDQWL�GDOO¶HVHUFL]LR�GHOO¶DWWLYLWj�G¶LPSUHVD�H�TXHOOL�GHULYDQWL�GD�IDWWRUL�HVWHUQL�

,Q�SUHVHQ]D�GL�XQ�FDVR�VSHFLILFR�FRPH�TXHOOR�LQ�HVDPH��SHU�WXWHODUH�OD�VLFXUH]]D�GHL�VXRL�GLSHQGHQWL�LO�
GDWRUH� GL� ODYRUR� GHYH� LPPHGLDWDPHQWH� SURYYHGHUH� D� TXDQWR� LQVHULWR DOO¶LQWHUQR� GHOO¶DUW�� ��� /��
���������Ê�QHFHVVDULR�FKH�HJOL�
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x LQIRUPL�L�VXRL�GLSHQGHQWL�FLUFD�LO�ULVFKLR�D�FXL�SRWUHEEHUR�DQGDUH�LQFRQWUR��� PLVXUD�LPSRVWD�
GDOOD�OHJJH��

x GLD�GHOOH�LVWUX]LRQL�DGHJXDWH�VXO�FRPH�JHVWLUH�LO�ULVFKLR�H��GXQTXH��VXO�FRPH�FRPSRUWDUVL���
PLVXUD�LPSRVWD�GDOOD�OHJJH��

x IRUQLVFD�DL�VXRL�GLSHQGHQWL�VWUXPHQWL� LGRQHL�DOOD�SURWH]LRQH� LQGLYLGXDOH��� PLVXUD� LPSRVWD�
GDOOD�OHJJH��

x OLPLWL� DO� PLQLPR� LO� QXPHUR� GHL� ODYRUDWRUL� FKH� SRWUHEEHUR� HVVHUH� HVSRVWL� D� ULVFKLR� �PLVXUD�
LPSRVWD�GDOOD�OHJJH��

x DGRWWL�� RYH� SRVVLELOH�� VWUDWHJLH� H� PRGDOLWj� GL� ODYRUR� D� GLVWDQ]D�
6H�FLz�QRQ�GRYHVVH�ULVXOWDUH�SRVVLELOH��q�QHFHVVDULR�FKH�LO�GDWRUH�GL�ODYRUR�VL�DGRSHUL�DO�ILQH�GL�
WXUQDUH�OD�SUHVHQ]D�GHO�SHUVRQDOH��OLPLWDUH�O¶DFFHVVR�DL�OXRJKL�GL�ODYRUR�DG�XQ�SLFFROR�QXPHUR�
GL�SHUVRQH��LPSRVWDUH�LO�ODYRUR�HG�L�PDFFKLQDUL�GL�PRGR�GD�ULVSHWWDUH�OD�GLVWDQ]D�PLQLPD�GL�XQ�
PHWUR�FKH�GHYH�HVVHUFL�WUD�FLDVFXQ�ODYRUDWRUH��� PLVXUD�GHWWDWD�GDOOD�JHQHUDOH�SUXGHQ]D��

x HOLPLQL� PRPHQWDQHDPHQWH� L� VHWWRUL� GL� SURGX]LRQH� QRQ� LQGLVSHQVDELOL�� PHWWHQGR� LQ� IHULH� R�
XVXIUXHQGR�GHL�SHUPHVVL�DFFXPXODWL�GDL�GLSHQGHQWL�DSSDUWHQHQWL�D�TXHVWL�VHWWRUL���� PLVXUD�
GHWWDWD�GDOOD�JHQHUDOH�SUXGHQ]D��

Ê�EHQH�VSHFLILFDUH��LQ�TXHVWR�FRQWHVWR��FKH��H[��DUW����/�����������©RJQL�ODYRUDWRUH�GHYH�SUHQGHUVL�
FXUD�GHOOD�SURSULD�VDOXWH�H�VLFXUH]]D�H�GL�TXHOOD�GHOOH�DOWUH�SHUVRQH�SUHVHQWL�VXO�OXRJR�GL�ODYRURª�

4XDQWR�GHWWR�ILQRUD YDOH�SHU�WXWWH�OH�IRUPH�GL�ODYRUR�VXERUGLQDWR�H��GXQTXH��DQFKH�SHU�L�FRQWUDWWL�GL�
DSSUHQGLVWDWR�� ,QIDWWL�� LO�GDWRUH�GL� ODYRUR�KD� O¶REEOLJR�GL�JDUDQWLUH�DOO¶DSSUHQGLVWD� WXWWH� OH� IRUPH�GL�
WXWHOD�SUHYLVWH�GDOO¶RUGLQDPHQWR�SHU�LO�ODYRUDWRUH��H�GXQTXH�DQFKH�TXHOOH�YLJHQWL�LQ�PDWHULD�GL�VDOXWH�
H� VLFXUH]]D� VXO� ODYRUR��
/¶XQLFD�GLIIHUHQ]D�q�FKH�OH�PRGDOLWj�GL�PHVVD�LQ�SUDWLFD�GL�WDOH�REEOLJR�YDULDQR�D�VHFRQGD�GL�TXDQWR�
SUHYLVWR� QHOOD� FRQWUDWWD]LRQH� FROOHWWLYD� GL� ULIHULPHQWR� �VL� JXDUGD� DOOH� QRUPH� GL� VLFXUH]]D� JHQHUDOL��
YDOLGH�SHU�WXWWL�L�ODYRUDWRUL�GL�TXHO�VHWWRUH��

/R�VWHVVR�VL�SXz�GLUH�SHU�DOWUH� WLSRORJLH�FRQWUDWWXDOL��FRPH�LO�FRQWUDWWR�LQ�VRPPLQLVWUD]LRQH�� OH�FXL�
GLVFLSOLQH� GLVSRQJRQR� REEOLJKL� JHQHUDOL� PD� ULPHWWRQR� DOOD� FRQWUDWWD]LRQH� FROOHWWLYD� LO� FRPSLWR� GL�
VSHFLILFDUH��

8WLOH� ULVXOWD� HVVHUH�� TXLQGL�� XQD� EUHYH� DQDOLVL� GL� TXDQWR� GLVSRVWR� QHL� F�F�Q�O�� GHL� SULQFLSDOL� VHWWRUL�
SURGXWWLYL�

&RQ�ULJXDUGR�DO�&FQO�GHO�VHWWRUH�&RPPHUFLR��7HU]LDULR�H�'LVWULEX]LRQH�H�VHUYL]L�GHO�������HVVR�q�XQ�
DFFRUGR�ILUPDWR�WUD�&21)/$9252�30,��&RQIHGHUD]LRQH�1D]LRQDOH�GHOOH�3LFFROH�H�0HGLH�,PSUHVH��
H� )(6,&$�&21)6$/� �)HGHUD]LRQH� 6LQGDFDWL� ,QGXVWULD�� &RPPHUFLR� H� $UWLJLDQDWR��� &21)6$/�
),6$/6� �)HGHUD]LRQH� ,WDOLDQD� 6LQGDFDWR� $XWRQRPR� /DYRUDWRUL� 6WUDQLHUL��� &21)6$/�
�&RQIHGHUD]LRQH� *HQHUDOH� GHL� 6LQGDFDWL� $XWRQRPL� GHL� /DYRUDWRUL���
3HU�TXDQWR�GL�QRVWUR�LQWHUHVVH��LQ�PDWHULD�GL�VLFXUH]]D�GHL�ODYRUDWRUL�TXL�VL�ULPDQGD�DO�'�/JV���������
H�DOOR�6WDWXWR�GHL�ODYRUDWRUL��SHU�L�TXDOL�LO�GDWRUH�GL�ODYRUR�KD�O¶REEOLJR�GL�YDOXWD]LRQH�GHL�ULVFKL��GL�
UHGD]LRQH�GHO�'95��GL�FRQWUROOR�GHOOH�DWWLYLWj�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GHOO¶5633��GHL�ODYRUDWRUL�H�
GHJOL�5/6�LQ�PDWHULD�VLFXUH]]D�

3HU�TXDQWR�FRQFHUQH��LQYHFH��LO�VHWWRUH�FKLPLFR�FRQ�ULJXDUGR�DOOH�UHOD]LRQL�LQGXVWULDOL�LQWHUHVVDQWH�q�
FRPH�)HGHUFKLPLFD�)DUPLQGXVWULD�H�OH�2UJDQL]]D]LRQL�6LQGDFDOL�GL�FDWHJRULD��TXLQGL�OH�3DUWL�VRFLDOL�
ILUPDWDULH�GHO�&&1/�GL�VHWWRUH�KDQQR�VLJODWR�XQ�DYYLVR�FRPXQH��

6L� GLVSRQH� LQ� WHPD� GL� VLFXUH]]D� DQFKH� QHO� FRQWUDWWR� FROOHWWLYR� QD]LRQDOH� GHO� VHWWRUH� PHFFDQLFR��
VWLSXODWR� WUD� OD� )HGHUD]LRQH� VLQGDFDOH� GHOO¶LQGXVWULD� PHWDOPHFFDQLFD� LWDOLDQD� �)HGHUPHFFDQLFD���
O¶$VVRFLD]LRQH�QD]LRQDOH�LQVWDOODWRUL�GL�LPSLDQWL��$66,67$/��H�)HGHUD]LRQH�LWDOLDQD�PHWDOPHFFDQLFL�
�),0�&,6/���OD�)HGHUD]LRQH�LPSLHJDWL�RSHUDL�PHWDOOXUJLFL��),20�&,*/���O¶8QLRQH�LWDOLDQD�ODYRUDWRUL�
PHWDOPHFFDQLFL��8,/0�8,/���OD�)HGHUD]LRQH�LWDOLDQD�VLQGDFDWR�PHWDOPHFFDQLFR�H�LQGXVWULH�FROOHJDWH�
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�),60,&��� OD� )HGHUD]LRQH� QD]LRQDOH� ODYRUDWRUL� PHFFDQLFL� �8*/��� O¶8QLRQH� VLQGDFDWL� DXWRQRPL�
VXGWLUROHVL� �86$6�$6*%�0HWDOO�� SHU� DGHVLRQH�� LO� 6\QGDFDW� DXWRQRPH� 9DOGRWDLQ� GHV� WUDYDLOOHXUV�
�6$97���SHU�DGHVLRQH�

1HOOD�VH]LRQH�,9�WLWROR�9�GHO�VXGGHWWR�FRQWUDWWR��QHOOD�SDUWH�UHODWLYD�DOO¶DPELHQWH�GL�ODYRUR��VL�HYLQFH�
FKH�OD�WXWHOD�GHOOD�VLFXUH]]D�H�GHOOD�VDOXWH�QHL�OXRJKL�GL�ODYRUR�VRQR�FRQVLGHUDWL�YDORUL�FRQGLYLVL�GDOOH�
SDUWL�H�FRVWLWXLVFRQR�RELHWWLYL�FRPXQL��D�SDUWLUH�GDO�ULVSHWWR�GHJOL�REEOLJKL�SUHYLVWL�GDOOD�QRUPDWLYD�

$� WDOH� ILQH� VL� GLVSRQH� FKH� DO� GDWRUH� GL� ODYRUR�� DLXWDWR� GDL� GLULJHQWL� H� GDL� SUHSRVWL�� GDO� PHGLFR�
FRPSHWHQWH�� GDO� UHVSRQVDELOH� GHO� VHUYL]LR� GL� SUHYHQ]LRQH� H� SURWH]LRQH� HG� L� UDSSUHVHQWDQWL� GHL�
ODYRUDWRUL��VSHWWL�O¶REEOLJR�GL�HOLPLQDUH�R�ULGXUUH�LO�SL��SRVVLELOH�L ULVFKL�H�PLJOLRUDUH�OH�FRQGL]LRQL�GHL�
OXRJKL�GL�ODYRUR��FRQ�SDUWLFRODUH�ULJXDUGR�DL�OLYHOOL�GL�VDOXWH��4XHVWR�RVVHUYDQGR�WXWWL�JOL�REEOLJKL�H�OH�
GLVSRVL]LRQL�SUHYLVWH�QHO�'��/JV���������

3HU� O¶DPELWR� GL� QRVWUR� LQWHUHVVH�� ULOHYD� FKH� LO� UDSSUHVHQWDQWH� SHU� OD� VLFXUH]]D� SXz� ULFKLHGHUH� OD�
FRQYRFD]LRQH�GL�XQ
DSSRVLWD�ULXQLRQH�QHL�FDVL�GL�JUDYL�H�PRWLYDWH�VLWXD]LRQL�GL�ULVFKLR�R�GL�VLJQLILFDWLYH�
YDULD]LRQL� GHOOH� FRQGL]LRQL� GL� SUHYHQ]LRQH� LQ� D]LHQGD�� ,Q� WDOH� RFFDVLRQH�� OH� SDUWL� TXDORUD� VLDQR�
G
DFFRUGR� VXOOD� QHFHVVLWj� GL� SURFHGHUH� D� YHULILFKH� R� DFFHUWDPHQWL� SRWUDQQR�YDOXWDUH� GL� DIILGDUH� DG�
,VWLWXWL� R�(QWL� TXDOLILFDWL�� VFHOWL� GL� FRPXQH� DFFRUGR�� OH� ULOHYD]LRQL� R� OH� LQGDJLQL� FKH� VL� ULWHQHVVHUR�
QHFHVVDULH�VHFRQGR�OH�PRGDOLWj�FRQFRUGHPHQWH�LQGLYLGXDWH�

3HU�TXDQWR�DWWLHQH�LO�GLULWWR�DOOD�SULYDF\��VL�GLVSRQH�FKH�JOL�5�O�6��IDFFLDQR�XQ�XVR�VWUHWWDPHQWH�ULVHUYDWR�
HG�LQWHUQR�GHL�GRFXPHQWL�ULFHYXWL�HG�HVFOXVLYDPHQWH�FRQQHVVR�DOO¶HVSOHWDPHQWR�GHOOH�SURSULH�IXQ]LRQL�
ULVSHWWDQGR�LO�VHJUHWR�LQGXVWULDOH�DQFKH�LQ�RUGLQH�DL�SURFHVVL�ODYRUDWLYL�D]LHQGDOL�H�LO�GRYHUH�GL�SULYDF\�
VXL�GDWL�VHQVLOL�GL�FDUDWWHUH�VDQLWDULR�ULJXDUGDQWL�L�ODYRUDWRUL�

1XOOD�q�GHWWR��TXLQGL��UHODWLYDPHQWH�DOOH�SRVVLELOLWj�GHO�GDWRUH�R�GHO�UDSSUHVHQWDQWH�GL�ULOHYDUH�GDWL�LQ�
VLWXD]LRQL�GL�HPHUJHQ]D��

'RSR�DYHU� FKLDULWR�JOL�REEOLJKL�GDWRULDOL� H� OH�XOWHULRUL�GLVSRVL]LRQL� FKH�SHUYHQJRQR�GDOOH� UHOD]LRQL�
LQGXVWULDOL��YD�TXLQGL�FRPSUHVR�FRVD�V¶LQWHQGD�FRQ�GDWL� VHQVLELOL� H� LQ�TXDOL� VLWXD]LRQL� VLD�SRVVLELOH�
YHQLU�PHQR�DO�GLYLHWR�GL�WUDWWDUH�VLPLOL�LQIRUPD]LRQL�SHUVRQDOL�

,Q�WDO�VHQVR�H�UHODWLYDPHQWH�DO�FDVR�GL�VSHFLH��VL�SUHVHQWDQR�LO�3DUHUH�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�
GDWL�SHUVRQDOL�GHO���PDU]R������H�LO�3URWRFROOR�FRQGLYLVR�WUD�*RYHUQR�H�3DUWL�VRFLDOL�GHO����PDU]R�
�����
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',6326,=,21,�5(/$7,9(�$//¶(0(5*(1=$�&29,'���

3DUHUH�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�GHO���PDU]R�����

&RQ�LO�SDUHUH�GHO���PDU]R�������UHODWLYR�DL�VROL�GDWRUL�GL�ODYRUR��LO�*DUDQWH�YLHWD LQL]LDWLYH��IDL�GD�WH��
QHOOD� UDFFROWD� GHL� GDWL�� ,QIDWWL�� UHFLWD� LO� JDUDQWH� ©L� GDWRUL� GL� ODYRUR� GHYRQR� LQYHFH� DVWHQHUVL� GDO�
UDFFRJOLHUH��D�SULRUL�H�LQ�PRGR�VLVWHPDWLFR�H�JHQHUDOL]]DWR��DQFKH�DWWUDYHUVR�VSHFLILFKH�ULFKLHVWH�DO�
VLQJROR� ODYRUDWRUH� R� LQGDJLQL� QRQ� FRQVHQWLWH�� LQIRUPD]LRQL� VXOOD� SUHVHQ]D� GL� HYHQWXDOL� VLQWRPL�
LQIOXHQ]DOL� GHO� ODYRUDWRUH� H� GHL� VXRL� FRQWDWWL� SL�� VWUHWWL� R� FRPXQTXH� ULHQWUDQWL� QHOOD� VIHUD� H[WUD�
ODYRUDWLYDª�

5HODWLYDPHQWH�DO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL���WUD�L�VRJJHWWL�LQWHUHVVDWL�H�OH�VLWXD]LRQL�DPPHVVH��QRQ�
ULVXOWD�TXLQGL�HVVHUH�SUHVHQWH�LO�GDWRUH�FKH��LQ�DPELWR�ODYRUDWLYR��ULFKLHGD�LQIRUPD]LRQL�SHUVRQDOL�VXOOD�
VDOXWH�R�VXL�UHFHQWL�VSRVWDPHQWL�GHO�GLSHQGHQWH�D�ILQL�GL�SUHYHQ]LRQH�GHO�ULVFKLR�GL�FRQWDJLR�VXO�OXRJR�
GL�ODYRUR� ,QIDWWL��QRQ�WXWWL�L�VRJJHWWL�FRLQYROWL�QHOOH�DWWLYLWj�GL�SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHO�F�G��
FRURQDYLUXV�VRQR�DXWRUL]]DWL�D�UDFFRJOLHUH��WUDWWDUH�HG�HYHQWXDOPHQWH�FRPXQLFDUH�L�GDWL��EHQVu��L�VROL�
VRJJHWWL�LQGLYLGXDWL�DJOL�DUWW����H����GHO�&RGLFH�GL�SURWH]LRQH�FLYLOH��G�OJV����������
5LPDQH�FRPXQTXH�LQ�FDSR�DO�ODYRUDWRUH�O¶REEOLJR�GL�VHJQDODUH�DO�GDWRUH�GL�ODYRUR�TXDOVLDVL�VLWXD]LRQH�
GL�SHULFROR�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�VXL�OXRJKL�GL�ODYRUR�
,O�*DUDQWH�SRQH�VHPSUH�D�FDULFR�GHO�GDWRUH�GL�ODYRUR�GL�FRPXQLFDUH�DJOL�RUJDQL�SUHSRVWL�O¶HYHQWXDOH�
YDULD]LRQH�GHO�ULVFKLR�³ELRORJLFR´�GHULYDQWH�GDO�&RURQDYLUXV�SHU�OD�VDOXWH�VXO�SRVWR�GL�ODYRUR��H�TXHVWR�
SXz� DSULUH� DOOD� SRVVLELOLWj� GL� VRWWRSRUUH� DG� XQD� YLVLWD� VWUDRUGLQDULD� L� ODYRUDWRUL� SL�� HVSRVWL�
,O� SDUHUH� GHO� *DUDQWH� WHUPLQD� FRQ� XQ� LQYLWR� D� WXWWL� L� WLWRODUL� GHO� WUDWWDPHQWR� GL� ©DWWHQHUVL�
VFUXSRORVDPHQWH�DOOH�LQGLFD]LRQL�IRUQLWH�GDO�0LQLVWHUR�GHOOD�VDOXWH�H�GDOOH�LVWLWX]LRQL�FRPSHWHQWL�SHU�
OD�SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHO�&RURQDYLUXV��VHQ]D�HIIHWWXDUH�LQL]LDWLYH�DXWRQRPH�FKH�SUHYHGDQR�
OD�UDFFROWD�GL�GDWL�DQFKH�VXOOD�VDOXWH�GL�XWHQWL�H�ODYRUDWRUL�FKH�QRQ�VLDQR�QRUPDWLYDPHQWH�SUHYLVWH�R�
GLVSRVWH�GDJOL�RUJDQL�FRPSHWHQWLª�

3URWRFROOR� FRQGLYLVR� GL� UHJRODPHQWD]LRQH� GHOOH� PLVXUH� SHU� LO� FRQWUDVWR� H� LO� FRQWHQLPHQWR� GHOOD�
GLIIXVLRQH�GHO�YLUXV�&29,'����QHJOL�DPELHQWL�GL�ODYRUR�GHO����PDU]R�����

,Q�GDWD����PDU]R�������q�VWDWR�HPDQDWR�XQ�3URWRFROOR�FRQGLYLVR�GL�UHJRODPHQWD]LRQH�GHOOH�PLVXUH�SHU�
LO� FRQWUDVWR� H� LO� FRQWHQLPHQWR� GHOOD� GLIIXVLRQH� GHO� YLUXV�&29,'����QHJOL� DPELHQWL� GL� ODYRUR�� FKH�
FRQFHGH� PDJJLRUH� PDUJLQH� GL� PDQRYUD� DO� GDWRUH� GL� ODYRUR�
,O� 3URWRFROOR� q� VWDWR� VRWWRVFULWWR� VX� LQYLWR� GHO� 3UHVLGHQWH� GHO� &RQVLJOLR� GHL�PLQLVWUL�� GHO�0LQLVWUR�
GHOO¶HFRQRPLD��GHO�0LQLVWUR�GHO�ODYRUR�H�GHOOH�SROLWLFKH�VRFLDOL��GHO�0LQLVWUR�GHOOR�VYLOXSSR�HFRQRPLFR�
H�GHO�0LQLVWUR�GHOOD� VDOXWH�� FKH�KDQQR�SURPRVVR� O¶LQFRQWUR� WUD� OH�SDUWL� VRFLDOL�� LQ� DWWXD]LRQH�GHOOD�
PLVXUD�SUHYLVWD�GDO�'3&0�GHOO¶���PDU]R������FKH�UDFFRPDQGD�O¶LQWHVD�WUD�OH�RUJDQL]]D]LRQL�GDWRULDOL�
H� OH� RUJDQL]]D]LRQL� VLQGDFDOL�� ,Q� SDUWLFRODUH�� SURWDJRQLVWL� GHOO¶LQFRQWUR� VRQR� VWDWL� L� YHUWLFL� GL�
&RQILQGXVWULD��&RQIDSL��&RQIDUWLJLDQDWR��&JLO��&LVO�H�8LO��,O�3URWRFROOR�q�ULYROWR�D�WXWWH�OH�LPSUHVH�QRQ�
VDQLWDULH�GL� WXWWR�LO� WHUULWRULR�QD]LRQDOH��4XHVWR�GRFXPHQWR�FRQWLHQH�OLQHH�JXLGD�FRQGLYLVH�YROWH�DG�
DJHYRODUH�OH�LPSUHVH�QHOO¶DGR]LRQH�GL�PLVXUH�GL�VLFXUH]]D�SHU�SUHYHQLUH�LO�FRQWDJLR�

6L�ULWLHQH��LQIDWWL��FKH�O¶DWWLYLWj�SURGXWWLYD�SRVVD�SURVHJXLUH�VROR�D�FRQGL]LRQH�FKH YHQJDQR�JDUDQWLWL�DL�
ODYRUDWRUL�DGHJXDWL�OLYHOOL�GL�SURWH]LRQH��/¶RELHWWLYR�q��TXLQGL��TXHOOR�GL�IRUQLUH�LQGLFD]LRQL�RSHUDWLYH�
SHU�DXPHQWDUH�O¶HIILFDFLD�GHOOH�PLVXUH�SUHFDX]LRQDOL�LQ�DPELHQWL�GL�ODYRUR�QRQ�VDQLWDUL�

7UD�OH�YDULH�GLVSRVL]LRQL��LO�SDUDJUDIR ��q�GHGLFDWR�DOOH�PRGDOLWj�G¶LQJUHVVR�LQ�D]LHQGD��,Q�SDUWLFRODUH��
VL� GLVSRQH� FKH� ³LO� SHUVRQDOH�� SULPD� GHOO¶DFFHVVR� DO� OXRJR� GL� ODYRUR� SRWUj� HVVHUH� VRWWRSRVWR� DO�
FRQWUROOR�GHOOD�WHPSHUDWXUD�FRUSRUHD´��6H�OD�WHPSHUDWXUD�q�VXSHULRUH�DL������JUDGL��LO�ODYRUDWRUH�QRQ�
SRWUj�DFFHGHUH�DL�OXRJKL�GL�ODYRUR��/D�SHUVRQD�LQWHUHVVDWD�VDUj�LVRODWD�H�OH�YHUUj�IRUQLWD�OD�PDVFKHULQD�



ϱ

SURWHWWLYD��'L�FRQVHJXHQ]D��VDUj�OD�SHUVRQD�VWHVVD�D�QRQ�UHFDUVL�DO�3URQWR�6RFFRUVR��PD�D�FKLDPDUH�LO�
SURSULR�PHGLFR�GL�EDVH�H�D�VHJXLUH�OH�LQGLFD]LRQL�GD�OXL�IRUQLWH�

3HU�LO�WHPD�GL�QRVWUR�LQWHUHVVH��HPHUJH�QXRYDPHQWH�OD�TXHVWLRQH�GHOOD�SULYDF\��7DOH�GLVSRVL]LRQH�SDUH��
LQIDWWL��HVVHUH�FRQWUDULD�DO�SDUHUH�GHO�*DUDQWH�HVSRVWR�LQ�SUHFHGHQ]D��$�TXHVWR�ULJXDUGR��LO�3URWRFROOR�
DJJLXQJH�XQD�QRWD�UHODWLYD�SURSULR�DO�GLULWWR�DOOD�SULYDF\��VSHFLILFDQGR�FKH�©OD�ULOHYD]LRQH�LQ�WHPSR�
UHDOH� GHOOD� WHPSHUDWXUD� FRUSRUHD� FRVWLWXLVFH� XQ� WUDWWDPHQWR� GL� GDWL� SHUVRQDOL� H�� SHUWDQWR�� GHYH�
DYYHQLUH� DL� VHQVL� GHOOD� GLVFLSOLQD� SULYDF\� YLJHQWHª��

,QIDWWL��DL�VHQVL�GHOO¶DUW����GHO�5HJRODPHQWR�����������©q�YLHWDWR�WUDWWDUH�GDWL�SHUVRQDOL�FKH�ULYHOLQR�
O¶RULJLQH� UD]]LDOH� R� HWQLFD�� OH� RSLQLRQL� SROLWLFKH�� OH� FRQYLQ]LRQL� UHOLJLRVH� R� ILORVRILFKH�� R�
O¶DSSDUWHQHQ]D�VLQGDFDOH��QRQFKp�WUDWWDUH�GDWL�JHQHWLFL��GDWL�ELRPHWULFL�LQWHVL�D�LGHQWLILFDUH�LQ�PRGR�
XQLYRFR�XQD�SHUVRQD�ILVLFD��GDWL�UHODWLYL�DOOD�VDOXWH�R�DOOD�YLWD�VHVVXDOH�R�DOO¶RULHQWDPHQWR�VHVVXDOH�
GHOOD� SHUVRQDª�
7XWWDYLD��O¶DUW����GHO�5HJRODPHQWR��HOHQFD�DQFKH�L�FDVL�LQ�SUHVHQ]D�GHL�TXDOL�LO�GLYLHWR�QRQ�VL�DSSOLFD��
7UD�L�YDUL��DQFKH�OD�FRQGL]LRQH�LQ�FXL�©LO�WUDWWDPHQWR�q�QHFHVVDULR�SHU�PRWLYL�GL�LQWHUHVVH�SXEEOLFR�QHO�
VHWWRUH� GHOOD� VDQLWj� SXEEOLFD�� TXDOL� OD� SURWH]LRQH� GD� JUDYL� PLQDFFH� SHU� OD� VDOXWH� D� FDUDWWHUH�
WUDQVIURQWDOLHUR� >«@� VXOOD� EDVH� GHO� GLULWWR� GHOO¶8QLRQH� R� GHJOL� 6WDWL� PHPEUL� FKH� SUHYHGH�PLVXUH�
DSSURSULDWH�H�VSHFLILFKH�SHU� WXWHODUH� L�GLULWWL�H� OH� OLEHUWj�GHOO¶LQWHUHVVDWR�� LQ�SDUWLFRODUH� LO� VHJUHWR�
SURIHVVLRQDOHª��QRQFKp�VH�³LO�WUDWWDPHQWR�q�QHFHVVDULR�SHU�DVVROYHUH�JOL�REEOLJKL�HG�HVHUFLWDUH�L�GLULWWL�
VSHFLILFL�GHO WLWRODUH�GHO�WUDWWDPHQWR�R�GHOO¶LQWHUHVVDWR�LQ�PDWHULD�GL�GLULWWR�GHO�ODYRUR�H�GHOOD�VLFXUH]]D�
VRFLDOH�H�SURWH]LRQH�VRFLDOH��QHOOD�PLVXUD�LQ�FXL�VLD�DXWRUL]]DWR�GDO�GLULWWR�GHOO¶XQLRQH�R�GHJOL�6WDWL�
PHPEUL�R�GD�XQ�FRQWUDWWR�FROOHWWLYR�DL�VHQVL�GHO�GLULWWR GHJOL�6WDWL�PHPEUL��LQ�SUHVHQ]D�GL�JDUDQ]LH�
DSSURSULDWH�SHU�L�GLULWWL�IRQGDPHQWDOL�H�JOL�LQWHUHVVL�GHOO¶LQWHUHVVDWR´�
/¶DUW�����GXQTXH��DXWRUL]]D�D�WUDWWDUH�GDWL�SHUVRQDOL�LQ�TXHVWH�FRQGL]LRQL�H�ULOHYD�FKH�OD�SRVL]LRQH�GHO�
GDWRUH�GL�ODYRUR�QHOOD�VLWXD]LRQH�G¶HPHUJHQ]D�&29,'����SRVVD�HVVHUH�IDWWD�ULHQWUDUH�LQ�HQWUDPEH�OH�
FDVLVWLFKH��6L�VRWWROLQHD�FRPH�O¶DUW���� OHWWHUD�E�FRPPD���ULPHWWD� OH�FRQGL]LRQL�VSHFLILFKH�DO�GLULWWR�
LQWHUQR�H�DOOD�FRQWUDWWD]LRQH�FROOHWWLYD��
,QROWUH��q�EHQH�VSHFLILFDUH�FKH�QRQ�WXWWL�L�GDWL�FKH�LO�GDWRUH�GL�ODYRUR�SRWHQ]LDOPHQWH�SXz�ULFKLHGHUH�
SRVVRQR�HVVHUH�IDWWL�ULFRQGXUUH�DOOD�SDUWLFRODUH�FDWHJRULD�GHL�GDWL�VHQVLELOL��7DOXQL�GDWL��FRPH�L�UHFHQWL�
VSRVWDPHQWL� GHO� ODYRUDWRUH�� FRVWLWXLVFRQR� GDWL� SHUVRQDOL�� PD� QRQ� DVFULYLELOL� DOOH� LSRWHVL� SUHYLVWH�
GDOO¶DUW����
,Q�TXHVWR�VHQVR��LQWHUYLHQH�O¶DUW����GHOOR�VWHVVR�5HJRODPHQWR��

³LO�WUDWWDPHQWR�q�OHFLWR�VROR�H�QHOOD�PLVXUD�LQ�FXL�ULFRUUH�DOPHQR�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL��
D��O¶LQWHUHVVDWR�KD�HVSUHVVR�LO�FRQVHQVR�DO�WUDWWDPHQWR�GHL�SURSUL�GDWL�SHUVRQDOL�SHU�XQD�R�SL��
VSHFLILFKH� ILQDOLWj�� E�� LO� WUDWWDPHQWR� q� QHFHVVDULR� DOO¶HVHFX]LRQH� GL� XQ� FRQWUDWWR� GL� FXL�
O¶LQWHUHVVDWR� q� SDUWH� R� DOO¶HVHFX]LRQH� GL�PLVXUH� SUHFRQWUDWWXDOL� DGRWWDWH� VX� ULFKLHVWD� GHOOR�
VWHVVR��F��LO�WUDWWDPHQWR�q�QHFHVVDULR�SHU DGHPSLHUH�XQ�REEOLJR�OHJDOH�DO�TXDOH�q�VRJJHWWR�LO�
WLWRODUH�GHO� WUDWWDPHQWR��G�� LO� WUDWWDPHQWR� q�QHFHVVDULR�SHU� OD� VDOYDJXDUGLD�GHJOL� LQWHUHVVL�
YLWDOL� GHOO¶LQWHUHVVDWR� R� GL� XQ¶DOWUD� SHUVRQD� ILVLFD�� H�� LO� WUDWWDPHQWR� q� QHFHVVDULR� SHU�
O¶HVHFX]LRQH�GL�XQ�FRPSLWR�GL�LQWHUHVVH�SXEEOLFR�R�FRQQHVVR�DOO¶HVHUFL]LR�GL�SXEEOLFL�SRWHUL�GL�
FXL�q�LQYHVWLWR�LO�WLWRODUH�GHO�WUDWWDPHQWR��I��LO�WUDWWDPHQWR�q�QHFHVVDULR�SHU�LO�SHUVHJXLPHQWR�
GHO�OHJLWWLPR�LQWHUHVVH�GHO�WLWRODUH�GHO�WUDWWDPHQWR�R�GL�WHU]L��D�FRQGL]LRQH�FKH�QRQ SUHYDOJDQR�
JOL�LQWHUHVVL�R�L�GLULWWL�H�OH�OLEHUWj�IRQGDPHQWDOL�GHOO¶LQWHUHVVDWR�FKH�ULFKLHGRQR�OD�SURWH]LRQH�
GHL�GDWL�SHUVRQDOL´��

7XWWR�FLz�YD�OHWWR�DOOD�OXFH�GHOO¶DUW�����FKH�GLVSRQH��

³*OL� 6WDWL� PHPEUL� SRVVRQR� SUHYHGHUH�� FRQ� OHJJH� R� WUDPLWH� FRQWUDWWL� FROOHWWLYL�� QRUPH� SL��
VSHFLILFKH�SHU�DVVLFXUDUH�OD�SURWH]LRQH�GHL�GLULWWL�H�GHOOH�OLEHUWj�FRQ�ULJXDUGR�DO�WUDWWDPHQWR�
GHL�GDWL�SHUVRQDOL�GHL�GLSHQGHQWL�QHOO
DPELWR�GHL�UDSSRUWL�GL�ODYRUR��LQ�SDUWLFRODUH�SHU�ILQDOLWj�
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GL� DVVXQ]LRQH�� HVHFX]LRQH� GHO� FRQWUDWWR� GL� ODYRUR�� FRPSUHVR� O
DGHPSLPHQWR� GHJOL� REEOLJKL�
VWDELOLWL�GDOOD�OHJJH�R�GD�FRQWUDWWL�FROOHWWLYL��GL�JHVWLRQH��SLDQLILFD]LRQH�H�RUJDQL]]D]LRQH�GHO�
ODYRUR��SDULWj�H�GLYHUVLWj�VXO�SRVWR�GL�ODYRUR��VDOXWH�H�VLFXUH]]D�VXO�ODYRUR��SURWH]LRQH�GHOOD�
SURSULHWj�GHO�GDWRUH�GL�ODYRUR�R�GHO�FOLHQWH�H�DL�ILQL�GHOO
HVHUFL]LR�H�GHO�JRGLPHQWR��LQGLYLGXDOH�
R�FROOHWWLYR��GHL�GLULWWL�H�GHL�YDQWDJJL�FRQQHVVL�DO�ODYRUR��QRQFKp�SHU�ILQDOLWj�GL�FHVVD]LRQH�GHO�
UDSSRUWR�GL� ODYRUR��7DOL� QRUPH� LQFOXGRQR�PLVXUH�DSSURSULDWH� H� VSHFLILFKH�D VDOYDJXDUGLD�
GHOOD�GLJQLWj�XPDQD��GHJOL� LQWHUHVVL� OHJLWWLPL�H�GHL�GLULWWL� IRQGDPHQWDOL�GHJOL� LQWHUHVVDWL�� LQ�
SDUWLFRODUH� SHU� TXDQWR� ULJXDUGD� OD� WUDVSDUHQ]D� GHO� WUDWWDPHQWR�� LO� WUDVIHULPHQWR� GL� GDWL�
SHUVRQDOL� QHOO
DPELWR� GL� XQ� JUXSSR� LPSUHQGLWRULDOH� R� GL� XQ� JUXSSR�GL� LPSUHVH� FKH� VYROJH�
XQ
DWWLYLWj�HFRQRPLFD�FRPXQH�H�L�VLVWHPL�GL�PRQLWRUDJJLR�VXO�SRVWR�GL�ODYRUR�´

&RQVLGHUDQGR�TXDQWR�DSSHQD�GHWWR� QHO�3URWRFROOR�FRQGLYLVR VL�VXJJHULVFH�GL�ULOHYDUH�OD�WHPSHUDWXUD��
PD� QRQ� UHJLVWUDUH� LO� GDWR� DFTXLVLWR�� 6DUHEEH� LQIDWWL�� OD� UHJLVWUD]LRQH� GHO� GDWR� H� OD� FRQVHJXHQWH�
SRVVLELOLWj� GL� FRPXQLFDUOR� H� GLIIRQGHUOR�� D� FRVWLWXLUH� YLROD]LRQH� GHL� SULQFLSL� GL� SULYDF\�
,QROWUH��YLHQH�VRWWROLQHDWR�FKH�q�SRVVLELOH�LGHQWLILFDUH�O¶LQWHUHVVDWR�H�UHJLVWUDUH�OD�WHPSHUDWXUD�HOHYDWD�
VROR�VH�DL�ILQL�GHOOD�SURYD�GHOOH�UDJLRQL�FKH�KDQQR�SRUWDWR�DO�GLYLHWR�GL�DFFHVVR�DL�ORFDOL�D]LHQGDOL�

,O�GDWRUH�GL�ODYRUR�GHYH��DOWUHVu��IRUQLUH�O¶LQIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��FKH�SXz�HVVHUH�
DQFKH�RUDOH��3HU�TXDQWR�FRQFHUQH�L�FRQWHQXWL��OD�ILQDOLWj�GHO�WUDWWDPHQWR�GHL�GDWL�q�OD�SUHYHQ]LRQH�GHO�
FRQWDJLR� GD� &29,'����� /D� EDVH� JLXULGLFD� GL� ULIHULPHQWR� q� O¶LPSOHPHQWD]LRQH� GHL� SURWRFROOL� GL�
VLFXUH]]D�DQWL�FRQWDJLR�DL�VHQVL�GHOO¶DUW�����Q���OHWW��G��GHO�'3&0�GHOO¶���PDU]R�������/¶HYHQWXDOH�
FRQVHUYD]LRQH� GHL� GDWL� UHJLVWUDWL� q�� GL� FRQVHJXHQ]D�� FRQVHQWLWD� VROR� ILQR� DO� WHUPLQH� GHOOR� VWDWR�
G¶HPHUJHQ]D�
3HU�O¶HYHQWXDOH�FRQVHUYD]LRQH�GHL�GDWL��LO�GDWRUH�GL�ODYRUR�GHYH�LQGLYLGXDUH�QHFHVVDULDPHQWH�L�VRJJHWWL�
SUHSRVWL� DO� WUDWWDPHQWR� H� IRUQLUH� ORUR� OH� LVWUX]LRQL� QHFHVVDULH� D� WDOL� DWWLYLWj�
5HVWD�LQWHVR�FKH�WDOL�GDWL�QRQ�SRVVRQR�LQ�QHVVXQ�PRGR�HVVHUH�GLIIXVL�R�FRPXQLFDWL�D�WHU]L�DO�GL�IXRUL�
GHOOH� VSHFLILFKH� SUHYLVLRQL� QRUPDWLYH�
,QROWUH��LO�GDWRUH�GL�ODYRUR�q�DXWRUL]]DWR�DQFKH�D�ULFKLHGHUH�LO�ULODVFLR�GL�XQ¶DXWR�GLFKLDUD]LRQH�UHODWLYD�
DOOD�QRQ�SURYHQLHQ]D�GDOOH�]RQH�D� ULVFKLR�H� O¶DVVHQ]D�GL�FRQWDWWR�FRQ�VRJJHWWL� LQIHWWL�� ,O�3URWRFROOR�
ULFRUGD� GL� SUHVWDUH� DWWHQ]LRQH� SRLFKp� DQFKH� TXHVW¶LSRWHVL� FRVWLWXLVFH� XQ� WUDWWDPHQWR� GL� GDWL�� 6L�
DSSOLFDQR��TXLQGL��OH�SUHFHGHQWL�LQGLFD]LRQL��VL�VXJJHULVFH�SHUWDQWR�GL�UDFFRJOLHUH�VROR�L�GDWL�QHFHVVDUL��
DGHJXDWL� H�SHUWLQHQWL� ULVSHWWR�DOOD�SUHYHQ]LRQH�GHO�FRQWDJLR��1RQ�SRVVRQR��TXLQGL�� HVVHUH� ULFKLHVWH�
LQIRUPD]LRQL� DJJLXQWLYH� LQ� PHULWR� DOOD� SHUVRQD� ULVXOWDWD� SRVLWLYD� R� DOOD� VSHFLILFLWj� GHL� OXRJKL�
,O�GDWRUH�GL�ODYRUR�GHYH�DQFKH�LQIRUPDUH�SUHYHQWLYDPHQWH�LO�SHUVRQDOH�GHOOD�SUHFOXVLRQH�GHOO¶DFFHVVR�
SUHYLVWD�SHU�FKL��QHJOL�XOWLPL����JLRUQL��DEELD�DYXWR�FRQWDWWL�GLUHWWL�FRQ�VRJJHWWL�SRVLWLYL�DO�YLUXV�R�
SURYHQJD� GD� ]RQH� D� ULVFKLR� �VHFRQGR� OH� LQGLFD]LRQL� GHOO¶206��
9D�ULGRWWR��SHU�TXDQWR�SRVVLELOH��O¶DFFHVVR�DL�YLVLWDWRUL��TXDORUD�IRVVH�QHFHVVDULR�O¶LQJUHVVR�GL�YLVLWDWRUL�
HVWHUQL��LPSUHVD�GL�SXOL]LH��PDQXWHQ]LRQH«���JOL�VWHVVL�GRYUDQQR�VRWWRVWDUH�D�WXWWH�OH�UHJROH�D]LHQGDOL��
FRPSUHVH�TXHOOH�DSSHQD�HOHQFDWH�UHODWLYDPHQWH�DOOH�PRGDOLWj�GL�DFFHVVR�
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&21&/86,21,

5LSHUFRUVL�JOL�REEOLJKL�GDWRULDOL LQ�WHPD�GL�VLFXUH]]D�H�SUHYHQ]LRQH�VXO�OXRJR�GL�ODYRUR�H�OD�QRUPDWLYD�
YLJHQWH�LQ�WHPD�GL�SULYDF\��VL�FRPSUHQGH�FRPH�VLD�XQ�WHPD�SDUWLFRODUPHQWH�GHOLFDWR��FKH�QHFHVVLWD��
DQGDQGR�ROWUH�DOOH�GLVSRVL]LRQL�JHQHUDOL� GL�FKLDULPHQWL�H�OLQHH�JXLGD�FDVR�SHU�FDVR�

&RQ�ULJXDUGR�DO�FDVR�DQDOL]]DWR�� OH�GLVSRVL]LRQL�FKH�FRQLXJDQR�OD�QHFHVVLWj�GHO�GDWRUH�GL� ODYRUR�GL�
DVVLFXUDUH�XQ¶HIILFDFH�SUHYHQ]LRQH�GHO�ULVFKLR�H�LO�GLULWWR�GHO�ODYRUDWRUH�GL�YHGHUH�ULVSHWWDWD�OD�SURSULD�
SULYDF\�� VHPEUDQR� HVVHUH� TXHOOH� FRQWHQXWH� DOO¶LQWHUQR� GHO� 3URWRFROOR� FRQGLYLVR�� 'L� VHJXLWR�� XQ�
ULDVVXQWR� GHOOH� SULQFLSDOL� LQGLFD]LRQL� RSHUDWLYH IRUQLWH� GDO� GRFXPHQWR FKH� VRQR� LQWULQVHFDPHQWH�
FROOHJDWH�DO�WHPD�GHOOD�SULYDF\�

� LO� SHUVRQDOH�� SULPD� GHOO¶DFFHVVR� LQ� D]LHQGD� SRWUj� HVVHUH� VRWWRSRVWR� DO� FRQWUROOR� GHOOD�
WHPSHUDWXUD�FRUSRUHD�FKH��VH�VXSHULRUH�DL������JUDGL��FRPSURPHWWHUj�OD�SRVVLELOLWj�GL�LQJUHVVR��
Ê�LPSHGLWD��LQYHFH��OD�UHJLVWUD]LRQH�GHL�GDWL�FRVu�DFTXLVLWL

� O¶LGHQWLILFD]LRQH�GHO�VRJJHWWR�H�OD�UHJLVWUD]LRQH�GHO�GDWR�VRQR�FRQVHQWLWH�DL�VROL�ILQH�GHOOD�SURYD�
GHOOH�UDJLRQL�FKH�KDQQR�SRUWDWR�DO�GLYLHWR�GL�DFFHVVR�DL�ORFDOL�D]LHQGDOL

� LO�GDWRUH�GL�ODYRUR�GHYH�IRUQLUH�O¶LQIRUPDWLYD�VXO�WUDWWDPHQWR�GHL�GDWL�SHUVRQDOL��/D�ILQDOLWj�GHO�
WUDWWDPHQWR� GHL� GDWL� q� OD� SUHYHQ]LRQH� GHO� FRQWDJLR� GD� &29,'����� /D� EDVH� JLXULGLFD� GL�
ULIHULPHQWR�q�O¶LPSOHPHQWD]LRQH�GHL�SURWRFROOL�GL�VLFXUH]]D�DQWL�FRQWDJLR�DL�VHQVL�GHOO¶DUW�����
Q���OHWW��G��GHO�'3&0�GHOO¶���PDU]R�������/¶HYHQWXDOH�FRQVHUYD]LRQH�GHL�GDWL�UHJLVWUDWL�q��GL�
FRQVHJXHQ]D��FRQVHQWLWD�VROR�ILQR�DO�WHUPLQH�GHOOR�VWDWR�G¶HPHUJHQ]D�

� SHU�O¶HYHQWXDOH�FRQVHUYD]LRQH�GHL�GDWL��LO�GDWRUH�GL�ODYRUR�GHYH�LQGLYLGXDUH�QHFHVVDULDPHQWH�L�
VRJJHWWL� SUHSRVWL� DO� WUDWWDPHQWR� H� IRUQLUH� ORUR� OH� LVWUX]LRQL� QHFHVVDULH� D� WDOL� DWWLYLWj�
5HVWD�LQWHVR�FKH�WDOL�GDWL�QRQ�SRVVRQR�LQ�QHVVXQ�PRGR�HVVHUH�GLIIXVL�R�FRPXQLFDWL�D�WHU]L�DO�GL�
IXRUL�GHOOH�VSHFLILFKH�SUHYLVLRQL�QRUPDWLYH�

� LO�GDWRUH�GL�ODYRUR�q�DXWRUL]]DWR�DQFKH�D�ULFKLHGHUH�LO�ULODVFLR�GL�XQ¶DXWR�GLFKLDUD]LRQH�UHODWLYD�
DOOD� QRQ� SURYHQLHQ]D� GDOOH� ]RQH� D� ULVFKLR� H� O¶DVVHQ]D� GL� FRQWDWWR� FRQ� VRJJHWWL� LQIHWWL��1HO�
ULVSHWWR� GHOOD� SULYDF\�� q� FRQVHQWLWR� UDFFRJOLHUH� VROR� L� GDWL� QHFHVVDUL�� DGHJXDWL� H� SHUWLQHQWL�
ULVSHWWR� DOOD� SUHYHQ]LRQH� GHO� FRQWDJLR��1RQ� SRVVRQR�� TXLQGL�� HVVHUH� ULFKLHVWH� LQIRUPD]LRQL�
DJJLXQWLYH� LQ� PHULWR� DOOD� SHUVRQD� ULVXOWDWD� SRVLWLYD� R� DOOD� VSHFLILFLWj� GHL� OXRJKL�
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� 3DUHUH�GHO�*DUDQWH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�GHO���PDU]R������
� 3URWRFROOR�FRQGLYLVR�GL�UHJRODPHQWD]LRQH�GHOOH�PLVXUH�SHU�LO�FRQWUDVWR�H�LO�FRQWHQLPHQWR�GHOOD�

GLIIXVLRQH�GHO�YLUXV�&29,'����QHJOL�DPELHQWL�GL�ODYRUR�GHO����PDU]R�������
� 'HFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL����PDU]R������
� &RGLFH�GL�SURWH]LRQH�FLYLOH��G�OJV����������DUWLFROL���H�����
� 7�8�� �������� LQ� PDWHULD� GL� VDOXWH� H� VLFXUH]]D� VXL� OXRJKL� GL� ODYRUR� DJOL� DUWLFROL�
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� 5HJRODPHQWR����������DUWLFROL�����H����
� &RGLFH�&LYLOH�DUWLFROR������
� &RGLFH�SHU�OD�SURWH]LRQH�GHL�GDWL�SHUVRQDOL�G�OJV���������


