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Il presente elaborato costituisce l'esito di una esercitazione svolta nel mese di marzo 2020 dagli 
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',9(56,7<�0$1$*(0(17�	�,17(51$7,21$/,6$7,21

3DUWHQGR� GDOOD� VLWXD]LRQH� GL� HPHUJHQ]D� &29,'���� FKH� KD� FRLQYROWR� LQ� SULPLV� OD� &LQD�� SHU� SRL�
HVWHQGHUVL�LQ�PROWL�DOWUL�3DHVL�GHO�PRQGR�± FRPSUHVD�O¶,WDOLD�± QHOO¶DPELWR�GHOOH�UHOD]LRQL�LQGXVWULDOL�LQ�
QRVWUR� JUXSSR� KD� DYXWR� LO� FRPSLWR� GL� GHILQLUH� LO� TXDGUR� OHJDOH� H� FRQWUDWWXDOH� GHOOH� WUDVIHUWH�
,WDOLD�HVWHUR�� H� GL� FDSLUH� FRPH� JHVWLUH� L� ODYRUDWRUL� FKH� VL� WURYDQR� LQ� DUHH� GL� ULVFKLR� ULVSHWWR� D� WDOH�
HPHUJHQ]D�VDQLWDULD��,Q�SDUWLFRODUH��DEELDPR�SUHVR�FRPH�ULIHULPHQWR�WUH�HVHPSL�

�� ,O�FRPPHUFLDOH�GL�XQD�GLWWD�GL�SLDVWUHOOH�GL�6DVVXROR�FKH�GHYH�HVVHUH�PDQGDWR�LQ ,UDQ�
�� ,O YHQGLWRUH GL PDFFKLQDUL GL XQ¶D]LHQGD PHFFDQLFD GL %UHVFLD FKH VL WURYD LQ WUDVIHUWD LQ &LQD PD�

QRQ�SXz WRUQDUH�
�� /¶LQWHUSUHWH�GL�XQ¶LPSUHVD�FRPPHUFLDOH�FKH�KD�DFFRPSDJQDWR� LO�&(2�D�+RQJ�.RQJ�H�RUD�q� LQ�

TXDUDQWHQD�R FRQWDJLDWR�

&26$�&(5&$5(

,O�QRVWUR�RJJHWWR�GL�ULFHUFD�q�VWDWR�TXLQGL�

ā OD WUDVIHUWD�

ā PLVXUH�HPHUJHQ]LDOL�LQ�PHULWR�DOO¶HPHUJHQ]D�&29,'����ULJXDUGDQWL�OD WUDVIHUWD

'29(�&(5&$5(

3HU�TXDQWR�ULJXDUGD�LO�TXDGUR�OHJDOH�
ZZZ�FRUWHGLFDVVD]LRQH�LW�� GRYH� DEELDPR� WURYDWR� OD� QR]LRQH� GL� WUDVIHUWD�� ZZZ�QRUPDWWLYD�LW �� GRYH�
DEELDPR�FHUFDWR�OH�IRQWL OHJLVODWLYH�
7HVWR�XQLFR�VXOOH�LPSRVWH�H�VXL�UHGGLWL��GLFHPEUH������Q�������DUW���
'�� OJV�� Q�� ��������� ³1RUPH� LQ� PDWHULD� GL� WXWHOD� GHL� ODYRUDWRUL� LWDOLDQL� RSHUDQWL� QHL� 3DHVL�
H[WUDFRPXQLWDUL�H�ULYDOXWD]LRQH�GHOOH�SHQVLRQL�HURJDWH�GDL�IRQGL�VSHFLDOL�JHVWLWL GDOO¶,136´�
'�P��$IIDUL�(VWHUL� Q��������� ³5HJRODPHQWR� UHFDQWH� GLVSRVL]LRQL� LQ�PDWHULD� GL� WXWHOD� GHOOD� VDOXWH� H�
GHOOD�VLFXUH]]D�GHJOL�XIILFL�DOO¶HVWHUR´�
'��OJV��Q����������³7HVWR�XQLFR�VXOOD�VDOXWH�H�VLFXUH]]D�VXO�ODYRUR´�

3HU�ULFHUFDUH�L�FRQWUDWWL�FROOHWWLYL�LQ�ULIHULPHQWR�DJOL�HVHPSL�SUHVHQWDWL�LQ�SUHFHGHQ]D�
ZZZ�FQHO�LW GRYH DEELDPR SRWXWR WURYDUH XQ HOHQFR DJJLRUQDWR GHL &&1/��
ZZZ�IDUHFRQWUDWWD]LRQH�LW
ZZZ�LOFFQO�LW GRYH�DEELDPR�WURYDWR�L�WHVWL�GHL�&&1/�

3HU�OH�LQIRUPD]LRQL�ULJXDUGDQWL�O¶HPHUJHQ]D�VDQLWDULD��VLD�LQ�,WDOLD�FKH�DOO¶HVWHUR��DQFKH�LQ�ULIHULPHQWR�
DOOH�WUDVIHUWH�
KWWSV���HXU�OH[�HXURSD�HX� GRYH� DEELDPR� FHUFDWR� LO� 5HJRODPHQWR� �&(�� Q�� ��������� VXOOD� OHJJH�
DSSOLFDELOH�DOOH�REEOLJD]LRQL�FRQWUDWWXDOL�
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ZZZ�JD]]HWWDXIILFLDOH�LW ��GRYH�DEELDPR�WURYDWR�LO�'HFUHWR�³&XUD�,WDOLD´�
ZZZ�EROOHWWLQRDGDSW�LW ��GDO�TXDOH�DEELDPR�HVDPLQDWR� LO�³3URWRFROOR�FRQGLYLVR�GL� UHJRODPHQWD]LRQH�
GHOOH PLVXUH SHU LO FRQWUDVWR H LO FRQWHQLPHQWR GHOOD GLIIXVLRQH GHO YLUXV &29,'��� QHJOL DPELHQWL GL�
ODYRUR´�GHO ���PDU]R �����
ZZZ�VDOXWH�JRY�LW ZZZ�HVWHUL�LW ZZZ�ODYRURHGLULWWL�FRP
ZZZ�YLDJJLDUHVLFXUL�LW GRYH� VRQR� FRQWHQXWH� LQIRUPD]LRQL� GL� WXWWL� L� 3DHVL�� FRPXQLWDUL� HG�
H[WUDFRPXQLWDUL��H�DJJLRUQDPHQWL�H�SURYYHGLPHQWL�SUHVL�SHU�O¶HPHUJHQ]D�VDQLWDULD�&29,'����
3HU�DOWUH�LQIRUPD]LRQL�FRQWHQHQWL�OH�WUDVIHUWH��ZZZ�FRQVXOHQWLGHOODYRUR�LW ZZZ�VWXGLRFHUERQH�FRP

&20(�&(5&$5(�

6LDPR�SDUWLWH�GDOOD�QR]LRQH�JHQHUDOH�GL�WUDVIHUWD��OD�TXDOH��HVVHQGR�SULYD�GL�XQD�QRUPD�FKH�QH�SUHFLVL�
OD�QR]LRQH��YLHQH�GHILQLWD�GD�GRWWULQD��JLXULVSUXGHQ]D��H�VSHFLILFDWD�QHOOD�FRQWUDWWD]LRQH�FROOHWWLYD��,Q�
SDUWLFRODUH��� QHOOD��� VHQWHQ]D��� GHOOD��� &DVVD]LRQH��� 6H]���� ODY���� ����� GLFHPEUH��� ������� Q�������

³OD�QR]LRQH�GL� WUDVIHUWD�q�FDUDWWHUL]]DWD�GDO� WUDVIHULPHQWR�GHO� ODYRUDWRUH� LQ�XQ�OXRJR�GLYHUVR�
GD� TXHOOR� DELWXDOH� SHU� VYROJHUH� O¶DWWLYLWj� ODYRUDWLYD�� GDOOD� WHPSRUDQHLWj� GHO� PXWDPHQWR� GHO�
OXRJR GL�ODYRUR��GDOOD�QHFHVVLWj�FKH�OD�SUHVWD]LRQH�ODYRUDWLYD�VLD�HIIHWWXDWD�LQ�HVHFX]LRQH�GL�XQ�
RUGLQH�GL�VHUYL]LR��� GHO��� GDWRUH��� GL��� ODYRUR��� H��� GDOOD��� LUULOHYDQ]D��� GHO��� FRQVHQVR��� GHO���
ODYRUDWRUH´�

'DO�SXQWR�GL�YLVWD�ILVFDOH�H�FRQWULEXWLYR��q�GHILQLWD�QHOO¶DUWLFROR����FRPPL���H���GHO�78,5�Q�����GHO�
������GRYH�YHQJRQR�ILVVDWL� L� OLPLWL�HQWUR� L�TXDOL�VL�SUHYHGH� O¶HVHQ]LRQH�ILVFDOH�H�SUHYLGHQ]LDOH�GHOOH�
UHODWLYH�LQGHQQLWj�

³,Q�FDVR�GL� WUDVIHUWD� IXRUL�GHO� WHUULWRULR�FRPXQDOH� VL�SUHYHGH� OD�FRPSOHWD�HVHQ]LRQH� ILVFDOH�H�
SUHYLGHQ]LDOH�GHOOH�UHODWLYH� LQGHQQLWj�HQWUR� L� OLPLWL�GL�������HXUR�JLRUQDOLHUH��SHU� WUDVIHUWD� LQ�
,WDOLD��H�GL�������HXUR�JLRUQDOLHUH SHU�WUDVIHUWH�DOO¶HVWHUR��1HVVXQD�HVHQ]LRQH�q�SUHYLVWD�LQYHFH��
QHO� FDVR� LQ� FXL� LO� ODYRUDWRUH� VYROJD� OD� VXD� DWWLYLWj� IXRUL� GDOOD� VHGH� GL� ODYRUR� DELWXDOH� PD�
DOO¶LQWHUQR�GHO�FRPXQH�GL ULIHULPHQWR´�

8QD� YROWD� GHILQLWD� LQ� WHUPLQL� JHQHUDOL�� FL� VLDPR� FRQFHQWUDWH VXJOL� HVHPSL� SUHVL� LQ� HVDPH� SHU�
LGHQWLILFDUH� OD� FRQWUDWWD]LRQH� FROOHWWLYD� GL� ULIHULPHQWR�� &RVL�� SDUWHQGR� GDOOH� YDULH� DWWLYLWj� VYROWH�
�FRPPHUFLDOH�� YHQGLWRUH� GL� PDFFKLQDUL� H� LQWHUSUHWH��� H� FRQVLGHUDQGR� L� VHWWRUL� LQ� FXL� L� GLSHQGHQWL�
VYROJRQR� LO� SURSULR� ODYRUR� �GLWWD� GL� SLDVWUHOOH�� D]LHQGD�PHFFDQLFD�� LPSUHVD� FRPPHUFLDOH��� DEELDPR�
LQGLYLGXDWR� L� FRQWUDWWL� FROOHWWLYL� GL� ULIHULPHQWR�� VFHJOLHQGR� TXHOOL� VRWWRVFULWWL� GD� RUJDQL]]D]LRQL�
FRPSDUDWLYDPHQWH�SL��UDSSUHVHQWDWLYH��6HFRQGR�TXHVWD�ORJLFD��DEELDPR�LQGLYLGXDWR�WUH�&&1/�

3HU� LO� FRPPHUFLDOH� GHOOD� GLWWD� GL� SLDVWUHOOH�� LO� FRQWUDWWR� FROOHWWLYR� QD]LRQDOH� SLDVWUHOOH� H� UHIUDWWDUL��
,QGXVWULH�VWLSXODWR�LO�������������VFDGHQ]D�������������&21),1'8675,$�&(5$0,&$��),/&7(0�
&*,/��)(0&$�&,6/��8,/7(&�8,/��



�

3HU�LO�YHQGLWRUH�GL�PDFFKLQDUL�GHOO¶D]LHQGD�PHFFDQLFD��FRQWUDWWR�FROOHWWLYR�QD]LRQDOH�GL� ODYRUR�SHU�L�
ODYRUDWRUL� DGGHWWL� DOO¶LQGXVWULD� PHWDOPHFFDQLFD� SULYDWD� H� DOOD� LQVWDOOD]LRQH� GL� LPSLDQWL�� VWLSXODWR� LO�
������������ VFDGHQ]D� ����������� �)('(50(&&$1,&$�� $66,67$/�� &21),1'8675,$�� ),0�
&,6/��&,6/��),20�&*,/��&*,/��8,/0�8,/��8,/��

3HU O¶LQWHUSUHWH GHOO¶LPSUHVD FRPPHUFLDOH� FRQWUDWWR FROOHWWLYR QD]LRQDOH GL ODYRUR SHU L GLSHQGHQWL GD�
D]LHQGH GHO WHU]LDULR GHOOD GLVWULEX]LRQH H GHL VHUYL]L �&RQIFRPPHUFLR LPSUHVH SHU O¶,WDOLD� ),/&$06�
&*,/��),6$6&$7�&,6/��8,/78&6�8,/��

8QD�YROWD�LQGLYLGXDWR�LO�&&1/�± H�WURYDWR�XQ�LQTXDGUDPHQWR�SHU�L�ODYRUDWRUL�± DEELDPR�SUHVR�L�WUH�
FDVL�LQ�HVDPH�H�SHU�RJQXQR�DEELDPR�

D� LGHQWLILFDWR� OD�QRUPDWLYD�VSHFLILFD� LQ�FDVR�GL� WUDVIHUWD�� VRSUDWWXWWR� LQ�PHULWR�D� ULPERUVL� VSHVH�H�R�
LQGHQQLWj�GL WUDVIHUWD�

E� FHUFDWR LQIRUPD]LRQL ULJXDUGDQWH OD VLFXUH]]D GHL ODYRUDWRUL LQ WUDVIHUWD VLD QHOOD SDUWH GHO &&1/ DO�
SXQWR�D���VLD�QHOOD�VH]LRQH�GL�$PELHQWH�H�VLFXUH]]D�VXO�ODYRUR��WHQHQGR�LQ�FRQVLGHUD]LRQH�DQFKH�LO�'��
OJV��Q����������

F� LQWHJUDWR TXHVWH LQIRUPD]LRQL FRQ TXHOOH UHODWLYH DOOD VLWXD]LRQH VDQLWDULD GHL 3DHVL LQ FXL VL WURYDQR�
R�GRYUHEEHUR�DQGDUH�L�ODYRUDWRUL�GHL�FDVL�SUHVL�LQ HVDPH�

G� SURYDWR� D� GDUH� XQD� ULVSRVWD� DL� SUREOHPL� UHODWLYL� DO� FDVR� LQ� HVDPH�� WHQHQGR� LQ� FRQVLGHUD]LRQH� OH�
LQIRUPD]LRQL�GHL�SXQWL�D���E���F���H�DQFKH�GHOOH�PLVXUH�HPHUJHQ]LDOL�SUHVH�GDO�JRYHUQR LWDOLDQR�

3HU�TXDQWR�ULJXDUGD�L�FDVL�LQ�HVDPH�TXLQGL�DEELDPR�SURFHGXWR�FRQ�TXHVWL�UDJLRQDPHQWL��

&DVR����&RPPHUFLDOH�GL�XQD�GLWWD�GL�SLDVWUHOOH�GL�6DVVXROR�FKH�GHYH�HVVHUH�PDQGDWR�LQ�,UDQ�

$EELDPR�FRQFRUGDWR�GL�SURFHGHUH��FRPH�GHWWR�VRSUD��WUDPLWH�O¶DQDOLVL�H�OR�VWXGLR�GHO�&2175$772�
&2//(77,92� 1$=,21$/(� 3,$675(//(� (� 5()5$77$5,�� ,QGXVWULH� VWLSXODWR� LO� ������������
VFDGHQ]D� ����������� �&21),1'8675,$� &(5$0,&$�),/&7(0� &*,/�)(0&$� &,6/�8,/7(&�
8,/��

,Q� PDWHULD� GL� WUDVIHUWD� DEELDPR� SUHVR� LQ� FRQVLGHUD]LRQH� O¶DUWLFROR� ��� GHO� FDSLWROR� ,,� ³6WUXWWXUH� H�
QRUPDWLYH JHQHUDOL´ GHO &&1/� QHO TXDOH YLHQH SUHFLVDWR ± QHOOD SDUWH UHODWLYD DOOH TXDOLILFKH VSHFLDOL�H�
LPSLHJDWL�± FKH�DO� ODYRUDWRUH� LQYLDWR� LQ�PLVVLRQH�SHU�HVLJHQ]H�GL� VHUYL]LR� VSHWWHUj� LO� ULPERUVR�GHOOH�
VSHVH� HIIHWWLYH� GL� YLDJJLR� FRUULVSRQGHQWL� DL� PH]]L� QRUPDOL� GL� WUDVSRUWR� H� GHOOH� DOWUH� VSHVH� YLYH�
QHFHVVDULH�SHU�O
HVSOHWDPHQWR�GHOOD PLVVLRQH�
6SHWWHUj� LQROWUH� LO� ULPERUVR��D�SLHGH�GL� OLVWD��GHOOH�VSHVH�GL�YLWWR�H�GL�DOORJJLR��TXDQGR� OD�GXUDWD�GHO�
VHUYL]LR�REEOLJKL�LO�ODYRUDWRUH�DG�LQFRQWUDUH�WDOL�VSHVH�R�XQD�GLDULD�JLRUQDOLHUD�GD�VWDELOLUVL�G
DFFRUGR�
IUD�OH�3DUWL�
,Q�DJJLXQWD�D�TXDQWR�SUHYLVWR�DL�FRPPL�SUHFHGHQWL��DO�ODYRUDWRUH�LQYLDWR�LQ�PLVVLRQH�SHU�HVLJHQ]H�GL�
VHUYL]LR�VSHWWHUj�XQ
LQGHQQLWj�SDUL�DO�����GHOOD�UHWULEX]LRQH�JLRUQDOLHUD�FDOFRODWD�VX�PLQLPR�HG�,32��
$O�FRPPHUFLDOH�FKH�GHYH DQGDUH�LQ�WUDVIHUWD�GRYUHEEH�HVVHUH�TXLQGL�DSSOLFDWR�TXHVWR�VSHFLILFR�WLSR�GL



�

ULPERUVR� 7XWWDYLD� LO �� PDU]R ���� q VWDWR VWLSXODWR LO ³3URWRFROOR FRQGLYLVR GL UHJRODPHQWD]LRQH�
GHOOH PLVXUH SHU LO FRQWUDVWR H LO FRQWHQLPHQWR GHOOD GLIIXVLRQH GHO YLUXV &29,'��� QHJOL DPELHQWL GL
ODYRUR´�� QHO� TXDOH�� DOOD� VH]LRQH� �� FKH� FRQFHUQH� O¶RUJDQL]]D]LRQH� D]LHQGDOH�� YHQJRQR� VRVSHVH� R�
DQQXOODWH�WXWWH�OH�WUDVIHUWH�QD]LRQDOL�H�LQWHUQD]LRQDOL��1RQRVWDQWH�OD�PDQFDQ]D�GL�XQ�YLQFROR JLXULGLFR�
GL�TXHVWR�SURWRFROOR�G¶LQWHVD�± H�QRQRVWDQWH� O¶DPELJXLWj�GHULYDQWH�GDOOD�PDQFDQ]D�GHOOD� ILUPD�GHOOH�
SDUWL�VRFLDOL�VXO�GRFXPHQWR�± QHO�SDUDJUDIR���UHODWLYR�DG�³$PELHQWH�H�VLFXUH]]D´�GHO�FDSLWROR�,��3DUWH�,
± 5HOD]LRQL LQGXVWULDOL D OLYHOOR QD]LRQDOH H WHUULWRULDOH GHO &&1/ GL ULIHULPHQWR� VL SDUOD GHO FRPSLWR�GL�
³VHJXLUH� O
HYROX]LRQH�GHOOD�QRUPDWLYD� LQ�PDWHULD�GL�HVSRVL]LRQH�DL� IDWWRUL�GL�ULVFKLR�FKLPLFL�� ILVLFL�H�
ELRORJLFL� VXOOD� EDVH� GL� FRGLFL� GL� FRPSRUWDPHQWR� R� EXRQH� SUDWLFKH� GHILQLWH� D� OLYHOOR� WHUULWRULDOH��
QD]LRQDOH�H�LQWHUQD]LRQDOH�DWWUDYHUVR�LQL]LDWLYH�GL�GLDORJR VRFLDOH´�
7HQHQGR� SUHVHQWH� LO� '3&0� ��� PDU]R� ������ LO� WHVWR� GHO� 3URWRFROOR� FKH� SUHYHGH� OD� VRVSHQVLRQH� H�
O
DQQXOODPHQWR GL WUDVIHUWH R YLDJJL GL ODYRUR QD]LRQDOL� DQFKH VH JLj FRQFRUGDWH H RUJDQL]]DWH��QRQ KD�
XQ� SRWHUH� �LQWHUGLWWLYR��PD�KD� OD� ILQDOLWj� GL� JDUDQWLUH� OD� VDOXWH� GHL� ODYRUDWRUL� VHQ]D� LQWHUURPSHUH� OH�
DWWLYLWj SURGXWWLYH H� TXLQGL� IRUQLVFH XQD VHULH GL LQGLFD]LRQL FKH VRQR VWDWH ULWHQXWH LGRQHH DOOR VFRSR��
/R VWHVVR '3&0 SUHYHGH OD FKLXVXUD GHL UHSDUWL QRQ LQGLVSHQVDELOL DOOD SURGX]LRQH H OD FRQWLQXLWj SHU�
TXHOOL ULWHQXWL QHFHVVDUL� H TXLQGL�VH OH WUDVIHUWH VRQR HVVHQ]LDOL SHU LO �FRUH EXVLQHVV� �DWWLYLWj GHFLVLYD�
SHU� OD� FRQWLQXD]LRQH� GHOO
DWWLYLWj� D]LHQGDOH�� VL� GHYRQR� ULWHQHUH� DPPHVVH�� /¶D]LHQGD� YDOXWHUj�
O
HYHQWXDOH��GLIIHULELOLWj��D�GRSR�LO����PDU]R��VFDGHQ]D�SUHYLVWD�GDO�'3&0��GHOOH�WUDVIHUWH�YLDJJL�VH�
QRQ� LQGLVSHQVDELOL� �HV�� OHJDWL� DG�DWWLYLWj�SL��GL�QDWXUD�FRPPHUFLDOH��PDUNHWLQJ�HFF���� ,Q�VHJXLWR�DOOD�
GLVSRVL]LRQH� SUHYLVWD� VHPSUH� GDOOD� VH]LRQH� �� FKH� FRQFHUQH� O¶RUJDQL]]D]LRQH� D]LHQGDOH� SUHYLVWD� GDO�
VXGGHWWR�SURWRFROOR�FKH�GLFKLDUD�FKH�³OH�LPSUHVH�SRWUDQQR��DYHQGR�D�ULIHULPHQWR�TXDQWR�SUHYLVWR�GDL�
&&1/�H�IDYRUHQGR�FRVu�OH�LQWHVH�FRQ�OH�UDSSUHVHQWDQ]H�VLQGDFDOL�D]LHQGDOL��³GLVSRUUH�OD�FKLXVXUD GL�
WXWWL�L�UHSDUWL�GLYHUVL�GDOOD�SURGX]LRQH�R��FRPXQTXH��GL�TXHOOL�GHL�TXDOL�q�SRVVLELOH�LO�IXQ]LRQDPHQWR�
PHGLDQWH LO ULFRUVR DOOR VPDUW ZRUN� R FRPXQTXH D GLVWDQ]D´�PD DQFKH GL ³ XWLOL]]DUH OR VPDUW ZRUNLQJ
SHU�WXWWH�TXHOOH�DWWLYLWj�FKH�SRVVRQR�HVVHUH�VYROWH�SUHVVR�LO�GRPLFLOLR�R�D�GLVWDQ]D�QHO�FDVR�YHQJDQR�
XWLOL]]DWL�DPPRUWL]]DWRUL�VRFLDOL��DQFKH�LQ�GHURJD��YDOXWDUH�VHPSUH�OD�SRVVLELOLWj�GL�DVVLFXUDUH�FKH�JOL�
VWHVVL� ULJXDUGLQR� O¶LQWHUD� FRPSDJLQH� D]LHQGDOH�� VH� GHO� FDVR� DQFKH� FRQ� RSSRUWXQH� URWD]LRQL´�� VL�
SUHYHGH�FKH�LO�ODYRUDWRUH�SURFHGD�QHOOD�VXD�DWWLYLWj�ODYRUDWLYD�LQ�PRGDOLWj�VPDUW ZRUNLQJ�
,QROWUH�VL�VSHFLILFD�FKH�LO�GHFUHWR�OHJJH���PDU]R�������Q����DUW������HPDQDWR�GDO�*RYHUQR��YXROH�IDU�
IURQWH DOO¶HPHUJHQ]D GD &RYLG��� �&RURQDYLUXV� LQWURGXFHQGR XQD VSHFLILFD GLVFLSOLQD SHU LO ULPERUVR�
GL�YLDJJL�H�SDFFKHWWL� WXULVWLFL�GL�FXL�QRQ�VL�VLD�SRWXWR�XVXIUXLUH�LQ�FRQVHJXHQ]D�GHOOD�QRWD�VLWXD]LRQH�
HPHUJHQ]LDOH��,Q�SDUWLFRODUH��SHU�OH�LPSUHVH��VL�HYLGHQ]LD�FRPH�LO�ULPERUVR�SRVVD�ULJXDUGDUH��ROWUH�DL�
VRJJHWWL� LPSRVVLELOLWDWL� DG� XVXIUXLUQH� SHU� OH� QRWH� UHVWUL]LRQL� LPSRVWH� D� VSHFLILFKH� DUHH� FROSLWH� GDO�
FRQWDJLR��DQFKH�FKL�VLD�LQWHVWDWDULR�GL�XQ�WLWROR�GL�YLDJJLR�DFTXLVWDWR�LQ�,WDOLD�SHU�GHVWLQD]LRQH�YHUVR�
6WDWL�HVWHUL�QHL�TXDOL�VLD�LPSHGLWR�R�YLHWDWR�O¶DUULYR�SHU�HIIHWWR�SURSULR�GHOOD�VLWXD]LRQH�HPHUJHQ]LDOH�
HSLGHPLRORJLFD�� $L� ILQL� GHO� ULPERUVR�� L� VRJJHWWL LQWHUHVVDWL� GRYUDQQR� WUDVPHWWHUH� DSSRVLWD�
FRPXQLFD]LRQH�DO� YHWWRUH� �DJHQ]LD�GL� YLDJJLR�SUHVVR� OD�TXDOH� q� VWDWR� FRPSLXWR� O¶DFTXLVWR��PRWLYDWD�
GDOOD�GLVSRVL]LRQH�GL�OHJJH��,Q�SDUWLFRODUH�WDOH�FRPXQLFD]LRQH�YD�WUDVPHVVD�HQWUR�L�WUHQWD�JLRUQL�GDOOD�
GDWD�SUHYLVWD�SHU�OD�SDUWHQ]D��,O�YHWWRUH��R�DJHQ]LD�GL�YLDJJLR��SURFHGHUj�DO�ULPERUVR�GHO�FRUULVSHWWLYR�
YHUVDWR� SHU� LO� YLDJJLR� QHL� TXLQGLFL� JLRUQL� VXFFHVVLYL�� ,Q� VRVWLWX]LRQH�� SRWUj� YHQLU� HPHVVR� DSSRVLWR�
YRXFKHU���GL���SDUL���LPSRUWR����GD����XWLOL]]DUH����HQWUR��� XQ����DQQR����GDOOD����VXD����HPLVVLRQH���3HUWDQWR��
LO�GDWRUH�GL� ODYRUR�VHJXHQGR�TXHVWD�GLVSRVL]LRQH��H� WHQHQGR� LQ�FRQVLGHUD]LRQH� OD�GLIILFLOH�VLWXD]LRQH�
VDQLWDULD�LQ�,UDQ�D�VHJXLWR�GL�XQD�YDOXWD]LRQH�GHL�ULVFKL��SRWUHEEH�GHFLGHUH�GL�QRQ�PDQGDUH�LQ�WUDVIHUWD�
LO ODYRUDWRUH�
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&DVR����YHQGLWRUH�GL�PDFFKLQDUL�GL�D]LHQGD�PHFFDQLFD�GL�%UHVFLD�FKH�VL�WURYD�RUD�LQ�&LQD�H�QRQ�
SXz�ULHQWUDUH�LQ�,WDOLD

3HU� TXHVWR� HVHPSLR� DEELDPR� SUHVR� LQ� FRQVLGHUD]LRQH� LO� ³&2175$772� &2//(77,92�
1$=,21$/(� ',� /$9252� 3(5� ,� /$925$725,� $''(77,� $//¶,1'8675,$�
0(7$/0(&&$1,&$� 35,9$7$� (� $//¶,167$//$=,21(� ',� ,03,$17,�� VWLSXODWR� LO�
����������� �)('(50(&&$1,&$�� $66,67$/�� &21),1'8675,$�� ),0� &,6/�� ),20� &*,/��
&*,/��8,/0�8,/��8,/��

,Q� SDUWLFRODUH�� GRYHQGR� WHQHUH� LQ� FRQVLGHUD]LRQH� OD� WUDVIHUWD�� DEELDPR� DQDOL]]DWR� SHU� SULPD� FRVD�
O¶DUWLFROR� �� GHOOD� 6H]LRQH� 4XDUWD� ± 7LWROR� �� ± ³&RVWLWX]LRQH�� WLSRORJLH�� OXRJR� H� PRGLILFKH� GHO�
UDSSRUWR´�
,Q�TXHVWR�DUWLFROR�VXO�ULPERUVR�VSHVH�WURYLDPR�FKH�

$� $L� ODYRUDWRUL� FRPDQGDWL� D� SUHVWDUH� OD� SURSULD� RSHUD� IXRUL� GDOOR� VWDELOLPHQWR� >«@� FRPSHWH� XQ�
ULPERUVR�GHOOH�VSHVH�GDJOL�VWHVVL VRVWHQXWL�

%� ,Q�DOWHUQDWLYD�DO�ULPERUVR�GHO�SXQWR�$���q�SRVVLELOH�VRVWLWXLUH��DQFKH�LQ�PRGR�SDU]LDOH��LO�ULPERUVR�
FRQ�XQ¶LQGHQQLWj�GL�WUDVIHUWD�IRUIHWWDULD�SHU�FLDVFXQ�SDVWR��H�SHU�LO SHUQRWWDPHQWR�

�7UDVIHUWD�LQWHUD�������HXUR

�4XRWD�SHU�LO�SDVWR�PHULGLDQR�R�VHUDOH�������HXUR

�4XRWD�SHU�LO�SHUQRWWDPHQWR�������HXUR

,Q ULIHULPHQWR DO QRVWUR HVHPSLR TXLQGL� DO YHQGLWRUH GHOO¶D]LHQGD PHFFDQLFD FKH VL WURYD LQ &LQD YLHQH�
DSSOLFDWR TXHVWR WLSR GL ULPERUVR VSHVH� ,O SUREOHPD VRUJH SHUz QHO PRPHQWR LQ FXL LO ODYRUDWRUH� ILQLWR�
LO�VXR�ODYRUR��q�LPSRVVLELOLWDWR�GDO�SRWHU�WRUQDUH�D�FDXVD�GHOO¶HPHUJHQ]D�VDQLWDULD &RYLG����

'DO�SXQWR�GL�YLVWD�GHOOH�VSHVH�GL�YLDJJLR�H�GL�WUDVIHUWD��VHPSUH�QHOO¶$UWLFROR���± 7UDVIHUWD�GHO�&&1/�
GL� ULIHULPHQWR�� LQ� SDUWLFRODUH� QHO� SDUDJUDIR� ³7UDVIHUWH� FRQ� SHUQRWWDPHQWR´� VL� FKLDULVFH� FKH�� ³LO�
ULPERUVR�GHOOH�VSHVH�R�LQGHQQLWj�IRUIHWWDULD�VRQR�GRYXWL�LQLQWHUURWWDPHQWH�SHU�WXWWR�O¶DUFR WHPSRUDOH�
IUD O¶LQL]LR H LO WHUPLQH GHOOD WUDVIHUWD� FRPSUHVL DQFKH L JLRUQL IHVWLYL QRQFKp SHU L JLRUQL GL HYHQWXDOH
VRVSHQVLRQH�GHO� ODYRUR�SHU�FDXVH� LQGLSHQGHQWL�GDOOD�YRORQWj�GHO� ODYRUDWRUH´��&Lz�YXRO�GLUH�FKH�QHL�
JLRUQL�WUD�TXHOOR�GHOOD�ILQH�GHO�ODYRUR�H�TXHOOR�GHO�ULWRUQR�LQ�,WDOLD��LO�ODYRUDWRUH��DQFKH�QHO�FDVR�LQ FXL�
QRQ�ULXVFLVVH�D�ODYRUDUH�D�GLVWDQ]D�SHU�HVHPSLR�DWWUDYHUVR�OR�VPDUW�ZRUNLQJ��KD�FRPXQTXH�GLULWWR�DO�
ULPERUVR�LQGHQQLWj� H DQFKH DO ULPERUVR GHOOH VSHVH GL YLDJJLR XQD YROWD FKH VDUj ULXVFLWR D WRUQDUH�

3HU TXDQWR ULJXDUGD OD VLFXUH]]D GHO ODYRUDWRUH LQYHFH� WHQHQGR FRQWR GHO IDWWR FKH O¶LQYLR GL SHUVRQDOH�
DOO¶HVWHUR�QRQ�FRPSRUWL� LO�YHQLU�PHQR�GHOOD�QRUPDWLYD�GL�SUHYHQ]LRQH�� VDOXWH�H� VLFXUH]]D�VXO� ODYRUR�
LWDOLDQD�� H� WHQHQGR�FRQWR�GHOO¶$UWLFROR��� �6DOXWH�H� VLFXUH]]D��6H]�4XDUWD� ± 7LWROR�9�± $PELHQWH�GL�
ODYRUR�GHO�&&1/�GL� ULIHULPHQWR��³LO�GDWRUH�GL� ODYRUR�� L�GLULJHQWL�H�SUHSRVWL�� L� ODYRUDWRUL�� LO�PHGLFR�
FRPSHWHQWH��RYH�SUHYLVWR��� LO�UHVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�� L�UDSSUHVHQWDQWL�
GHL ODYRUDWRUL SHU OD VLFXUH]]D FROODERUDQR� QHOO¶DPELWR GHOOH ULVSHWWLYH IXQ]LRQL H UHVSRQVDELOLWj� SHU�
HOLPLQDUH� R� ULGXUUH� SURJUHVVLYDPHQWH� L� ULVFKL� DOOD� IRQWH� H� PLJOLRUDUH� OH� FRQGL]LRQL� GHL� OXRJKL� GL�
ODYRUR´� H LQROWUH ³,O GDWRUH GL ODYRUR DOO¶LQWHUQR GHOO¶D]LHQGD RYYHUR GHOO¶XQLWj SURGXWWLYD ROWUH DG
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RVVHUYDUH�OH�PLVXUH�JHQHUDOL�GL�WXWHOD�SHU�OD�SURWH]LRQH�GHOOD�VDOXWH�H�SHU�OD�VLFXUH]]D�GHL�ODYRUDWRUL H�
WXWWH� OH� SUHVFUL]LRQL� GL� OHJJH�� q� WHQXWR�� FRQVXOWDQGR� QHL� PRGL� SUHYLVWL� GDOOH� QRUPH� YLJHQWL L�
UDSSUHVHQWDQWL� GHL� ODYRUDWRUL� SHU� OD� VLFXUH]]D�� DG� RUJDQL]]DUH� LQ� PRGR� HIILFDFH� LO� VHUYL]LR� GL�
SUHYHQ]LRQH�H�SURWH]LRQH��DG�HIIHWWXDUH�OD�YDOXWD]LRQH�GHL�ULVFKL�DG�LQIRUPDUH�H�IRUPDUH�L�ODYRUDWRUL�
VXL�ULVFKL�VSHFLILFL�FXL�VRQR�HVSRVWL´��SRVVLDPR�DIIHUPDUH�FKH�LO�GDWRUH�GL� ODYRUR�GHYH�IDUH�LQ�PRGR�
FKH�JOL�VWDQGDUG�GL�VLFXUH]]D�GHO� ODYRUDWRUH�DOO¶HVWHUR�VLDQR�DOPHQR�XJXDOL�D�TXHOOL�GHL� ODYRUDWRUL� LQ�
,WDOLD��3HU�TXHVWR�PRWLYR�L�SURYYHGLPHQWL�SHU�O¶HPHUJHQ]D�VDQLWDULD�SUHVL�GDO�3DHVH�LQ�FXL�VL�WURYD�LO�
ODYRUDWRUH �LQ &LQD� GRYUDQQR HVVHUH LQWHJUDWL FRQ OH PLVXUH GL VLFXUH]]D SUHVH LQ ,WDOLD SHU L ODYRUDWRUL��
,O�GLSHQGHQWH�LQ�WUDVIHUWD��VHPSUH�VHFRQGR�LO�&&1/�GL�ULIHULPHQWR�DOO¶$UWLFROR����6DOXWH�H�VLFXUH]]D��
6H]��4XDUWD�± 7LWROR�9�± $PELHQWH� GL� ODYRUR�� GRYUj� LQROWUH� SUHQGHUVL� FXUD� GHOOD� SURSULD� VLFXUH]]D�
RVVHUYDQGR OH GLVSRVL]LRQL H LVWUX]LRQL LPSDUWLWH GDL VXSHULRUL ± FKH UHVWDQR L VXSHULRUL GHOO¶D]LHQGD LQ�
FXL� ODYRUD� DELWXDOPHQWH�� HVVHQGR� OD� WUDVIHUWD� WHPSRUDQHD� ± DL� ILQL� GHOOD� SURWH]LRQH� FROOHWWLYD� H�
LQGLYLGXDOH��H�VRWWRSRUVL�D�FRQWUROOL� VDQLWDUL�SUHYLVWL�QHL�VXRL�FRQIURQWL�GDOOH�SUHVFUL]LRQL�GHO�PHGLFR�
FRPSHWHQWH�LQ�UHOD]LRQH�DL�IDWWRUL�GL�ULVFKLR�FXL�VRQR�HVSRVWL�

3HU� TXHVWR� HVHPSLR� TXLQGL�� GRSR� DYHU� LGHQWLILFDWR� LO� FRQWUDWWR� FROOHWWLYR� GL� ULIHULPHQWR�� GRSR� DYHU�
WURYDWR OH LQIRUPD]LRQL XWLOL D VSHFLILFDUH L WHUPLQL GHOOD WUDVIHUWD� DEELDPR SUHVR LQ FRQVLGHUD]LRQH OH�
LQIRUPD]LRQL�SHU�OD�WXWHOD�GHOOD�VDOXWH�H�OD�VLFXUH]]D�GHO�ODYRUDWRUH�LQ�ULIHULPHQWR�DO�G�P��$IIDUL HVWHUL
���IHEEUDLR������ ��Q���� �5HJRODPHQWR�UHFDQWH�GLVSRVL]LRQL� LQ�PDWHULD�GL� WXWHOD�GHOOD�VDOXWH�H�GHOOD�
VLFXUH]]D GHJOL XIILFL DOO¶HVWHUR DL VHQVL GHOO¶DUWLFROR �� FRPPD �� GHO GHFUHWR OHJLVODWLYR � DSULOH �����
Q�� ����� LO� TXDOH� HYLGHQ]LD� FKH� TXDORUD� VL� WUDWWL� GL� 6WDWL� SURYYLVWL� GL� XQD� OHJLVOD]LRQH� LQ� PDWHULD� GL�
VLFXUH]]D� VXL� OXRJKL� GL� ODYRUR�� ©VL� DSSOLFD� OD� QRUPDWLYD� ORFDOH� QHO� ULVSHWWR� GHL� SULQFLSL� GHO� GHFUHWR�
OHJLVODWLYR� �� DSULOH� ������ Q�� ��ª� �DUW�� ��� FRPPD� ���� DO� FRQWUDULR�� ODGGRYH� HVVL� QH� VLDQR� SULYL�� ©VL�
DSSOLFDQR� L� SULQFLSL� GHO� GHFUHWR� OHJLVODWLYR� �� DSULOH� ������ Q�� ���� WHQHQGR� FRQWR� GHOOH� GLVSRVL]LRQL�
WHFQLFKH� ORFDOL� LQ� PDWHULD� GL� LPSLDQWLVWLFD�� DQWLVLVPLFD�� DQWLQFHQGLR� H� GL� SULPR� VRFFRUVRª� �DUW�� ���
FRPPD����

&DVR����,QWHUSUHWH�KD�DFFRPSDJQDWR�LO�&(2�GL�XQ¶LPSUHVD�FRPPHUFLDOH�D�+RQJ�.RQJ�SHU�XQ�
LPSRUWDQWH�LPSHJQR�GL�ODYRUR��H�RUD�q�LQ�TXDUDQWHQD�R�q�VWDWR�FRQWDJLDWR�

3HU� TXHVWR� HVHPSLR� DEELDPR� SUHVR� LQ� FRQVLGHUD]LRQH� OD� ILJXUD� SURIHVVLRQDOH� GHOO¶LQWHUSUHWH� R�
WUDGXWWRUH� VLPXOWDQHR� ULHQWUDQWH� QHO� &RQWUDWWR� &ROOHWWLYR� 1D]LRQDOH� GL� ODYRUR� SHU� L� GLSHQGHQWL� GD�
D]LHQGH GHO 7HU]LDULR� GHOOD 'LVWULEX]LRQH H GHL 6HUYL]L� VWLSXODWR WUD &RQIHGHUD]LRQH JHQHUDOH LWDOLDQD�
GHO� FRPPHUFLR�� GHO� WXULVPR� H� GHL� VHUYL]L� �&21)&200(5&,2�� H� )HGHUD]LRQH� LWDOLDQD� ODYRUDWRUL�
FRPPHUFLR�� DOEHUJKL�� PHQVH� H� VHUYL]L� �),/&$06�&*,/��� )HGHUD]LRQH� LWDOLDQD� VLQGDFDWL� DGGHWWL�
VHUYL]L� FRPPHUFLDOL�� DIILQL� H� GHO WXULVPR� �),6$6&$7�&,6/�� 8QLRQH� LWDOLDQD� ODYRUDWRUL� WXULVPR��
FRPPHUFLR�H�VHUYL]L �8,/78&6�8,/��

$QFKH�TXL��FRPH�QHJOL�DOWUL�GXH�HVHPSL��DEELDPR�FHUFDWR�OD�VH]LRQH�UHODWLYD�DOOD WUDVIHUWD��SUHVHQWH�DO�
&$32�9,,� 0,66,21,�(�75$6)(5,0(172�� DUW������0LVVLRQL��FKH FKLDULVFH�

³/
D]LHQGD�KD�IDFROWj�GL�LQYLDUH�LO�SHUVRQDOH�LQ�PLVVLRQH�WHPSRUDQHD�IXRUL�GHOOD�SURSULD�UHVLGHQ]D��,Q�
WDO�FDVR�DO�SHUVRQDOH�� IDWWD�HFFH]LRQH�SHU�JOL�RSHUDWRUL�GL�YHQGLWD�� FRPSHWH�

��LO�ULPERUVR�GHOOH�VSHVH�HIIHWWLYH�GL YLDJJLR�
��LO�ULPERUVR�GHOOH�VSHVH�HIIHWWLYH�SHU�LO�WUDVSRUWR�GHO EDJDJOLR�
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��LO� ULPERUVR� GHOOH� VSHVH� SRVWDOL�� WHOHJUDILFKH� HG� DOWUH�� VRVWHQXWH� LQ� HVHFX]LRQH� GHO� PDQGDWR�
QHOO
LQWHUHVVH GHOO
D]LHQGD�

��XQD GLDULD QRQ LQIHULRUH DO GRSSLR GHOOD TXRWD JLRUQDOLHUD GHOOD UHWULEX]LRQH GL IDWWR GL FXL DOO
DUW��
�����TXDORUD�QRQ�YL�VLD�SHUQRWWDPHQWR�IXRUL�VHGH�OD�GLDULD�YHUUj�ULGRWWD�GL�XQ WHU]R�

3HU� OH� PLVVLRQL� GL� GXUDWD� VXSHULRUH� DO� PHVH� YHUUj� FRUULVSRVWD� XQD� GLDULD� ULGRWWD� GHO� �����
$QDORJDPHQWH� VL� SURFHGHUj� TXDQGR� OH� DWWULEX]LRQL� GHO� ODYRUDWRUH� FRPSRUWLQR� YLDJJL� DELWXDOL�� ,Q�
OXRJR�GHOOH�GLDULH�GL�FXL�DO�Q����GHO����FRPPD��QRQFKp�GHOOD�GLDULD�GL�FXL�DO����FRPPD�GHO�SUHVHQWH�
DUWLFROR��LO�GDWRUH�GL�ODYRUR�KD�IDFROWj�GL�FRUULVSRQGHUH�LO�ULPERUVR�D�SLq�GL�OLVWD�GHOOH�VSHVH�GL�YLWWR�H
DOORJJLR� FRQ WUDWWDPHQWR XQLIRUPH SHU WXWWR LO SHUVRQDOH� 3HU EUHYL WUDVIHUWH LQ ORFDOLWj YLFLQH YHUUj�
ULPERUVDWD�OD�VSHVD�HIIHWWLYD�GHO�YLDJJLR�H�TXHOOD�GL VRJJLRUQR´�

,O SUREOHPD VRUJH SHUz QHO PRPHQWR LQ FXL LO ODYRUDWRUH� SULPD GL SRWHU WRUQDUH LQ ,WDOLD� ULVXOWL HVVHUH�
SRVLWLYR DO FRQWDJLR GD &RYLG���� ,Q TXHVWR FDVR RFFRUUH YHULILFDUH L SURYYHGLPHQWL SUHVL GDOOH DXWRULWj�
GHO�3DHVH�LQ�FXL�VL�WURYD�LO�ODYRUDWRUH��,Q�TXHVWR�FDVR�LO�ODYRUDWRUH�q�D�+RQJ�.RQJ��GRYH�OH�DXWRULWj�
ORFDOL� KDQQR� GLVSRVWR� FKH� VH� GLDJQRVWLFDWR� LO� YLUXV� GXUDQWH� OD� SHUPDQHQ]D� D� +RQJ� .RQJ�� LO�
ODYRUDWRUH� YHUUj� WUDVSRUWDWR� LQ� XQR� GHL� FHQWUL� GHVLJQDWL� SHU� OD� GHJHQ]D� GL� SHUVRQH� DIIHWWH� GD� YLUXV�
&RYLG���� �LQ� EDVH� DOOH� LQIRUPD]LRQL� UHSHULELOL� GDO� VLWR� 9LDJJLDUH� 6LFXUL��� ,QROWUH�� OH� DXWRULWj�
GLVSRQJRQR� FKH� OD� QHFHVVLWj� GL� ULFRYHUR� D� VHJXLWR� GHOO¶LQIH]LRQH� GD� YLUXV�� VDUj� VRJJHWWD� DOOH� WDULIIH�
JLRUQDOLHUH�SUHYLVWH��FKH�YDULDQR�GD�FLUFD�������+.'�D�������+.'�H�GD��������+.'�D������� +.'�
SHU�ULFRYHUR�JLRUQDOLHUR�LQ�WHUDSLD LQWHQVLYD�

1HO�FDVR�VSHFLILFR�GHO� ODYRUDWRUH�FKH�KD�FRQWUDWWR�LO�YLUXV�R�FKH�VL� WURYD� LQ�TXDUDQWHQD�VL�DSSOLFD� OD�
GLVFLSOLQD�GHOOD�PDODWWLD��DQFKH�LQ�EDVH�D�TXDQWR�SUHYLVWR�GDO�'HFUHWR�OHJJH�³&XUD�,WDOLD´�SXEEOLFDWR�
VXOOD�*D]]HWWD�8IILFLDOH�LO����PDU]R������

4XHVWR FL ULPDQGD DO &$32 9,,,� 0$/$77,( ( ,1)25781,� FRQVLGHUDQGR GDSSULPD OD QRUPDWLYD�
DUW�����

³ODYRUDWRUH KD O
REEOLJR GL GDUH LPPHGLDWD QRWL]LD GHOOD SURSULD PDODWWLD DO GDWRUH GL ODYRUR� LQ
FDVR�GL�PDQFDWD�FRPXQLFD]LRQH�� WUDVFRUVR�XQ�JLRUQR�GDOO
LQL]LR�GHOO
DVVHQ]D�� O
DVVHQ]D�VWHVVD�
VDUj�FRQVLGHUDWD LQJLXVWLILFDWD� FRQ OH FRQVHJXHQ]H SUHYLVWH GDJOL DUWW� ��� H ���� GHO SUHVHQWH
FRQWUDWWR´�

6WHVVD�GLVSRVL]LRQH�YDOH�LQ�FDVR�GL�FRQWLQXLWj�GHOOD�PDODWWLD�VHFRQGR�FXL�

³QHOO
LSRWHVL� GL� FRQWLQXD]LRQH� GHOOD� PDODWWLD�� VDOYR� LO� FDVR� GL� JLXVWLILFDWR� H� FRPSURYDWR
LPSHGLPHQWR�� LO� ODYRUDWRUH�KD� O
REEOLJR�GL� GDUH� LPPHGLDWD�QRWL]LD�GHOOD� FRQWLQXD]LRQH� VWHVVD�
DOO
D]LHQGD�GD�FXL�GLSHQGH��LQ�FDVR�GL�PDQFDWD�FRPXQLFD]LRQH��WUDVFRUVR�XQ�JLRUQR�GDOO
LQL]LR�
GHOO
DVVHQ]D��O
DVVHQ]D�VWHVVD�VDUj�FRQVLGHUDWD�LQJLXVWLILFDWD�FRQ�OH�FRQVHJXHQ]H�SUHYLVWH�GDJOL�
DUWW������H������GHO�SUHVHQWH�FRQWUDWWR´�

3HU� TXDQWR� ULJXDUGD� LO� WUDWWDPHQWR� HFRQRPLFR� GL� PDODWWLD� VL� ULPDQGD� DOO¶DUW����� GHOOD� PHGHVLPD�
VH]LRQH� VHFRQGR FXL GXUDQWH LO SHULRGR GL PDODWWLD LO ODYRUDWRUH DYUj GLULWWR� DOOH QRUPDOL VFDGHQ]H GHL�
SHULRGL�GL SDJD�

D� DG XQD LQGHQQLWj SDUL DO FLQTXDQWD SHU FHQWR GHOOD UHWULEX]LRQH JLRUQDOLHUD SHU L JLRUQL GL PDODWWLD�
GDO� TXDUWR� DO� YHQWHVLPR� H� SDUL� D� GXH� WHU]L� GHOOD� UHWULEX]LRQH� VWHVVD� SHU� L� JLRUQL� GL� PDODWWLD� GDO�
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YHQWXQHVLPR LQ SRL� SRVWD D FDULFR GHOO
,136 DL VHQVL GHOO
DUW� �� GHOOD OHJJH �� GLFHPEUH �����
Q������VHFRQGR� OH�PRGDOLWj�VWDELOLWH��H�DQWLFLSDWD�GDO�GDWRUH�GL� ODYRUR�DL� VHQVL�GHOO
DUW����� OHJJH����
IHEEUDLR�������Q������/
LPSRUWR�DQWLFLSDWR�GDO�GDWRUH�GL�ODYRUR�q�SRVWR�D�FRQJXDJOLR�FRQ�L�FRQWULEXWL�
GRYXWL�DOO
,136��VHFRQGR�OH�PRGDOLWj�GL�FXL�DJOL�DUWW����H����OHJJH����IHEEUDLR�������Q�����

E� DG�XQD� LQWHJUD]LRQH�GHOO
LQGHQQLWj�D� FDULFR�GHOO
,136�GD�FRUULVSRQGHUVL� GDO� GDWRUH�GL� ODYRUR�� D�
VXR�FDULFR��LQ�PRGR�GD�UDJJLXQJHUH�FRPSOHVVLYDPHQWH�OH�VHJXHQWL PLVXUH�

�� ���� �FHQWR SHU FHQWR� SHU L SULPL WUH JLRUQL �SHULRGR GL FDUHQ]D��
�� �����VHWWDQWDFLQTXH�SHU�FHQWR��SHU�L�JLRUQL�GDO����DO ����
�� ����� �FHQWR� SHU� FHQWR�� SHU� L� JLRUQL� GDO� ���� LQ� SRL�� GHOOD UHWULEX]LRQH� JLRUQDOLHUD� QHWWD� FXL� LO�
ODYRUDWRUH� DYUHEEH� DYXWR� GLULWWR� LQ� FDVR� GL� QRUPDOH� VYROJLPHQWR� GHO� UDSSRUWR�� 3HU� UHWULEX]LRQH�
JLRUQDOLHUD�VL�LQWHQGH�OD�TXRWD�JLRUQDOLHUD�GHOOD�UHWULEX]LRQH�GL�IDWWR�GL�FXL�DOO
DUW� ����

$O� ILQH�GHOOD�SHUFH]LRQH�GHOOH� LQGHQQLWj�HFRQRPLFKH�UHODWLYH�DO�SHULRGR�GL�PDODWWLD� LO� ODYRUDWRUH�q�
WHQXWR � DL VHQVL GHOO
DUW� �� GHOOD OHJJH �� IHEEUDLR ����� Q� �� � D UHFDSLWDUH R D WUDVPHWWHUH D PH]]R�
UDFFRPDQGDWD�FRQ�DYYLVR�GL�ULFHYLPHQWR��HQWUR�GXH�JLRUQL�GDO�ULODVFLR�GD�SDUWH�GHO�PHGLFR�FXUDQWH��
O
DWWHVWD]LRQH�VXOO
LQL]LR�H�OD�GXUDWD�SUHVXQWD�GHOOD�PDODWWLD��QRQFKp�L�VXFFHVVLYL�FHUWLILFDWL�LQ�FDVR�GL�
ULFDGXWD�R�FRQWLQXD]LRQH�GHOOD PDODWWLD�

6HPSUH�QHO�GHFUHWR��DOO¶DUWLFROR����FRPPD���YLHQH�SRL�FKLDULWR�FKH�

³LQ GHURJD DOOH GLVSRVL]LRQL YLJHQWL� JOL RQHUL D FDULFR GHO GDWRUH GL ODYRUR� FKH SUHVHQWDQR
GRPDQGD�DOO¶HQWH� SUHYLGHQ]LDOH�� H� GHJOL� ,VWLWXWL� SUHYLGHQ]LDOL� FRQQHVVL� FRQ� OH� WXWHOH� GL� FXL� DO�
SUHVHQWH�DUWLFROR�VRQR�SRVWL�D�FDULFR�GHOOR�6WDWR�QHO�OLPLWH�PDVVLPR�GL�VSHVD�GL�����PLOLRQL�GL�
HXUR�SHU�O¶DQQR�������*OL�HQWL�SUHYLGHQ]LDOL�SURYYHGRQR�DO�PRQLWRUDJJLR�GHO�OLPLWH�GL�VSHVD�GL�
FXL�DO�SULPR�SHULRGR�GHO�SUHVHQWH FRPPD´�

,O ODYRUDWRUH TXLQGL� VLD QHO FDVR GL SRVLWLYLWj DO &RYLG��� FKH LQ FDVR GL TXDUDQWHQD� YHUUj FRQVLGHUDWR�
LQ�PDODWWLD��H�YHUUj�DSSOLFDWD�OD�QRUPDWLYD�GL�PDODWWLD�GHO�FRQWUDWWR�FROOHWWLYR�GL ULIHULPHQWR�
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5LVSHWWR�D�TXDQWR�FL�q�VWDWR�FKLHVWR�DEELDPR�FHUFDWR�OH�LQIRUPD]LRQL�QHFHVVDULH�QHOOD�FRQWUDWWD]LRQH�
FROOHWWLYD GL ULIHULPHQWR FKH DEELDPR LQGLYLGXDWR ULVSHWWR DL WUH HVHPSL� H VXFFHVVLYDPHQWH OH DEELDPR�
LQWHJUDWH FRQ OD QRUPDWLYD GHOOH PLVXUH HPHUJHQ]LDOL FKH VRQR VWDWH GLVSRVWH VLD LQ ,WDOLD FKH DOO¶HVWHUR��
LQ�SDUWLFRODUH�QHL�3DHVL�FKH�FL�LQWHUHVVDYDQR�LQ�PHULWR�DL�FDVL�LQ HVDPH�


