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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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)RQWL�

KWWSV���ZZZ�JD]]HWWDXIILFLDOH�LW�HOL�LG���������������*�����VJ

KWWSV���RVKD�HXURSD�HX�LW�OHJLVODWLRQ�GLUHFWLYHV�WKH�RVK�IUDPHZRUN�GLUHFWLYH�WKH�RVK�IUDPHZRUN�
GLUHFWLYH�LQWURGXFWLRQ�

5,&(5&$�',�'(&5(7,��35299(',0(17,��&,5&2/$5,��25',1$1=(�,1�0$7(5,$�
',� (0(5*(1=$� 6$1,7$5,$� '$� �&29,'��� 1(//$� 35263(77,9$� '(//$�
*(67,21(�675$25',1$5,$ '(,�5$33257,�',�/$9252�

'$7$ 0,1,67(52�'(//$�6$/87(
����� &LUFRODUH ULJXDUGDQWH�LQGLFD]LRQL�SHU�VWXGHQWL��

GRFHQWL� WRUQDWL� GDOOD� &LQD� R� FKH� DYHYDQR�
LQWHQ]LRQH�GL�YLDJJLDUH�

����� &LUFRODUH ULJXDUGDQWH� LQGLFD]LRQL� SHU� JOL�
RSHUDWRUL� GHL� VHUYL]L�HVHUFL]L� D� FRQWDWWR� FRQ� LO�
SXEEOLFR�� Ê� FRPSLWR� GHO� GDWRUH� GL� ODYRUR�
DVVLFXUDUH�OD�VLFXUH]]D�GHL�ODYRUDWRUL��

����� �����������)HEEUDLR�H������ &LUFRODUL ULJXDUGDQWL� OH� LQGLFD]LRQL� SHU� L�
PHGLFL�H�JOL� LQIHUPLHUL�FKH�HQWUDQR�D�FRQWDWWR�
FRQ� VRJJHWWL� ULVXOWDWL� SRVLWLYL�� LQGLFD]LRQL� SHU�
JHVWLUH�L�SD]LHQWL�H�SHU�JHVWLUH�L�GHFHVVL�

��������� (PHUJHQ]D� GD� &RURQDYLUXV�� VDQLWj� SXEEOLFD�
YHWHULQDULD�H�VLFXUH]]D�DOLPHQWDUH�

7�8��������7LWROR�;�
�(VSRVL]LRQH�DG�
DJHQWL�ELRORJLFL��

$UWW���������

6WDW��/DY��� /������������DUW������

$UWW���������H����&RVW�$UW��������&�&�

'LUHWWLYD�TXDGUR��������&HH
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'$7$ *29(512
����� 'HOLEHUD� GHO� &RQVLJOLR� GHL� 0LQLVWUL

'LFKLDUD]LRQH� GHOOR� VWDWR� GL� HPHUJHQ]D� LQ�
FRQVHJXHQ]D� GHO� ULVFKLR� VDQLWDULR� FRQQHVVR�
DOO
LQVRUJHQ]D�GL�SDWRORJLH�GHULYDQWL�GD�DJHQWL�
YLUDOL�WUDVPLVVLELOL

����� '/� Q�� � 0LVXUH� XUJHQWL� LQ� PDWHULD� GL�
FRQWHQLPHQWR� H� JHVWLRQH� GHOO
HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�����TXDOL��GLYLHWR�GL�
DOORQWDQDPHQWR� R� GL� HQWUDWD� QHOOH� ]RQH� URVVH��
VRVSHQVLRQL� GL� OH]LRQL�� PDQLIHVWD]LRQL�� HYHQWL�
VSRUWLYL�� GLYLHWR� GL� DVVHPEUDPHQWR��
VRVSHQVLRQL� R� OLPLWD]LRQL� GHOOH� DWWLYLWj�
ODYRUDWLYH�QHOOH�DUHH�LQWHUHVVDWH�R�SRVVLELOLWj�GL�
ODYRUR�DJLOH�

������� ���������� '�3�&�0 8OWHULRUL�PLVXUH� DWWXDWLYH� GHO�'OJV��
����������� Q�� ��� UHFDQWH� PLVXUH� XUJHQWL� LQ�
PDWHULD� GL� FRQWHQLPHQWR� H� JHVWLRQH�
GHOO
HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����

��� /�� Q�� ���� &RQYHUVLRQH� LQ� OHJJH�� FRQ�
PRGLILFD]LRQL��GHO�GHFUHWR�OHJJH����IHEEUDLR�
������Q�����UHFDQWH�PLVXUH�XUJHQWL�LQ�PDWHULD�
GL� FRQWHQLPHQWR� H� JHVWLRQH� GHOO
HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'�����

��� �͘W͘�͘D͘�hůƚĞƌŝŽƌŝ�ĚŝƐƉŽƐŝǌŝŽŶŝ�ĂƚƚƵĂƚŝǀĞ�ĚĞů�
ĚĞĐƌĞƚŽͲůĞŐŐĞ�Ϯϯ�ĨĞďďƌĂŝŽ�ϮϬϮϬ͕�Ŷ͘�ϲ͕�ƌĞĐĂŶƚĞ�
ŵŝƐƵƌĞ�ƵƌŐĞŶƚŝ�ŝŶ�ŵĂƚĞƌŝĂ�Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�Ğ�
ŐĞƐƚŝŽŶĞ�ĚĞůůΖĞŵĞƌŐĞŶǌĂ�ĞƉŝĚĞŵŝŽůŽŐŝĐĂ�ĚĂ�
�Ks/�Ͳϭϵ͘

��� '/ Q����0LVXUH�VWUDRUGLQDULH�HG�XUJHQWL�SHU�
FRQWUDVWDUH� O
HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'���� H� FRQWHQHUH� JOL� HIIHWWL� QHJDWLYL�
VXOOR�VYROJLPHQWR�GHOO
DWWLYLWj�JLXGL]LDULD��

��� �͘W͘�͘D͘ hůƚĞƌŝŽƌŝ�ĚŝƐƉŽƐŝǌŝŽŶŝ�ĂƚƚƵĂƚŝǀĞ�ĚĞů�
ĚĞĐƌĞƚŽͲůĞŐŐĞ�Ϯϯ�ĨĞďďƌĂŝŽ�ϮϬϮϬ͕�Ŷ͘�ϲ͕�ƌĞĐĂŶƚĞ�
ŵŝƐƵƌĞ�ƵƌŐĞŶƚŝ�ŝŶ�ŵĂƚĞƌŝĂ�Ěŝ�ĐŽŶƚĞŶŝŵĞŶƚŽ�Ğ�
ŐĞƐƚŝŽŶĞ�ĚĞůůΖĞŵĞƌŐĞŶǌĂ�ĞƉŝĚĞŵŝŽůŽŐŝĐĂ�ĚĂ�
�Ks/�Ͳϭϵ͕�ĂƉƉůŝĐĂďŝůŝ�ƐƵůůΖŝŶƚĞƌŽ�ƚĞƌƌŝƚŽƌŝŽ�
ŶĂǌŝŽŶĂůĞ͘�



ϯ

���� '�3�&�0 8OWHULRUL� GLVSRVL]LRQL� DWWXDWLYH� GHO�
GHFUHWR�OHJJH� ��� IHEEUDLR� ������ Q�� ��� UHFDQWH�
PLVXUH� XUJHQWL� LQ� PDWHULD� GL� FRQWHQLPHQWR� H�
JHVWLRQH� GHOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD�
&29,'����� DSSOLFDELOL� VXOO
LQWHUR� WHUULWRULR�
QD]LRQDOH��

$UW�����FRPPD�SULPR��Q����H���
����,Q��RUGLQH��DOOH��DWWLYLWj SURGXWWLYH��H���DOOH���
DWWLYLWj SURIHVVLRQDOL�VL�UDFFRPDQGD�FKH��

D�� VLD�DWWXDWR� LO�PDVVLPR�XWLOL]]R�GD�SDUWH��
GHOOH��LPSUHVH��GL�PRGDOLWj GL�ODYRUR�DJLOH�SHU�
OH�DWWLYLWj FKH�SRVVRQR�HVVHUH��VYROWH�DO�SURSULR�
GRPLFLOLR�R�LQ�PRGDOLWj D�GLVWDQ]D��

E�� VLDQR� LQFHQWLYDWH� OH� IHULH� H� � L� � FRQJHGL��
UHWULEXLWL� � SHU� � L� GLSHQGHQWL� QRQFKp JOL� DOWUL�
VWUXPHQWL� SUHYLVWL� GDOOD� � FRQWUDWWD]LRQH�
FROOHWWLYD��

F���VLDQR��VRVSHVH��OH��DWWLYLWj GHL��UHSDUWL��
D]LHQGDOL��QRQ�LQGLVSHQVDELOL�DOOD�SURGX]LRQH��

G��DVVXPDQR�SURWRFROOL�GL� VLFXUH]]D� �DQWL�
FRQWDJLR� � H�� � ODGGRYH� QRQ� IRVVH� SRVVLELOH�
ULVSHWWDUH�OD�GLVWDQ]D�LQWHUSHUVRQDOH�GL�XQ�PHWUR
FRPH�SULQFLSDOH�PLVXUD� GL� FRQWHQLPHQWR�� FRQ�
DGR]LRQH� GL� VWUXPHQWL� � GL� SURWH]LRQH�
LQGLYLGXDOH��

H�� VLDQR� LQFHQWLYDWH� OH� RSHUD]LRQL� GL�
VDQLILFD]LRQH� GHL� � OXRJKL� GL� ODYRUR�� DQFKH�
XWLOL]]DQGR� � D� � WDO� � ILQH� � IRUPH� � GL��
DPPRUWL]]DWRUL�VRFLDOL��
��� SHU� OH� VROH� DWWLYLWj SURGXWWLYH� VL��

UDFFRPDQGD� � DOWUHVu FKH� VLDQR� OLPLWDWL� DO�
PDVVLPR�JOL�VSRVWDPHQWL��DOO
LQWHUQR��GHL��VLWL��H
FRQWLQJHQWDWR�O
DFFHVVR�DJOL�VSD]L�FRPXQL��

����� 3URWRFROOR FRQGLYLVR� GL� UHJRODPHQWD]LRQH�
GHOOH�PLVXUH�SHU�LO�FRQWUDVWR�H�LO�FRQWHQLPHQWR�
GHOOD� GLIIXVLRQH� GHO� YLUXV� &RYLG���� QHJOL�
DPELHQWL�GL�ODYRUR

)RQWL��
KWWS���ZZZ�SURWH]LRQHFLYLOH�JRY�LW�DWWLYLWD�ULVFKL�ULVFKLR�
VDQLWDULR�HPHUJHQ]H�FRURQDYLUXV�QRUPDWLYD�HPHUJHQ]D�FRURQDYLUXV

KWWSV���ZZZ�JD]]HWWDXIILFLDOH�LW�GHWWDJOLR$UHD���
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5(/$=,21,�,1'8675,$/,

� ,O����IHEEUDLR LQ�(PLOLD�5RPDJQD�FL�VRQR�VWDWH�,PSUHVH�FKH�KDQQR�SUHYLVWR�O¶REEOLJR�SHU�L�
ODYRUDWRUL�GL�FRPSLODUH�VFKHGH�GL�DXWRFHUWLILFD]LRQH�TXHVWLRQDUL�ULJXDUGR�DO�ORUR�VWDWR�GL�VDOXWH��
R� SURSRQHQGR� DOWUH�PRGDOLWj� DQDORJKH� GL� SURILOD]LRQH� GL�PDVVD�� FKH� VRQR� VWDWH� GLFKLDUDWH�
LOOHJLWWLPH�GD�&*,/��&,6/�H�8,/�

� ��PDU]R� ������ Q�� �Æ 'HOLEHUD� )6%$� ILQR� DO� ���PDU]R� SHU� O¶HURJD]LRQH� GL� WDOH� )RQGR��
RFFRUUHUj�XWLOL]]DUH�OD�FDXVDOH�³&29,'����± &2521$9,586´�

� ���PDU]R�����Æ 6OF�&JLO��)LVWHO�&LVO��8LOFRP�8LO��7HOHFRPXQLFD]LRQL� 0LVXUH�XUJHQWL�GL�
SUHYHQ]LRQH�H�VLFXUH]]D�SHU�L�FDOO�FHQWHU���6L�VWDELOLVFH GL�
��IDYRULUH�OR�VPDUW�ZRUNLQJ�VLD�SHU�OD�IRU]D�ODYRUR�LQ�³KRXVH´�H�VLD�SHU�TXHOOD�LQ�³RXW�VRXUFLQJ´
���VL�HYLWD�GL�FUHDUH�DIIROODPHQWR�XWLOL]]DQGR�XQ�PHWRGR�D�VFDFFKLHUD�DOO¶LQWHUQR�GHOOH�VDOH�
���VL�SUHYHGH�OD�VDQLILFD]LRQH�GHL�OXRJKL�GL�ODYRUR�H�O¶XWLOL]]R�SHU�L�ODYRUDWRUL�GL�XQD�SURSULD�
FXIILD�

� ���PDU]R�����Æ)HGHUFKLPLFD��)DUPLQGXVWULD��22�66��VHFRQGR�DYYLVR�FRPXQH���LQ�PHULWR�
D�TXDQWR� VWDELOLWR� QHO�'3&0�GHOO¶���PDU]R�� VL� VWDELOLVFH� GL� DGRWWDUH� OH� QRUPH� LQ�PHULWR� D�
SURWRFROOL�GL�VLFXUH]]D�H�DQWL�FRQWDJLR H�GL�XWLOL]]DUH�TXDQGR�SRVVLELOH�LO�ODYRUR�DJLOH��6H�QRQ�
VDUj�SRVVLELOH�SURVHJXLUH�FRQ�O¶DWWLYLWj��OH�SDUWL�GHFLGHUDQQR�GL�XWLOL]]DUH�JOL�DPPRUWL]]DWRUL�
VRFLDOL�

� ���PDU]R Æ$6629(752�H�),/&7(0�&*,/��)(0&$�&,6/��8,/7(&��VRWWRVFULWWRUL�GHO�
&&1/�SHU�L�GLSHQGHQWL�GDOOH�$]LHQGH ,QGXVWULDOL�FKH�SURGXFRQR�H�WUDVIRUPDQR�DUWLFROL�GL�YHWUR��
FRPSUHVH�OH�$]LHQGH�FKH�SURGXFRQR�ODPSDGH�H GLVSOD\� LQ�PHULWR�D�TXDQWR�VWDELOLWR�QHO�'3&0�
GHOO¶���PDU]R� VL� VWDELOLVFH� GL� DGRWWDUH� OH� QRUPH� LQ�PHULWR� D� SURWRFROOL� GL� VLFXUH]]D� H� DQWL�
FRQWDJLR�H�GL�XWLOL]]DUH�TXDQGR�SRVVLELOH�LO�ODYRUR�DJLOH��6H�QRQ�VDUj�SRVVLELOH�SURVHJXLUH�FRQ�
O¶DWWLYLWj��OH�SDUWL�GHFLGHUDQQR�GL�XWLOL]]DUH�JOL�DPPRUWL]]DWRUL�VRFLDOL�

� ���PDU]R 6RWWRVFUL]LRQH�GHO 3URWRFROOR�FRQGLYLVR�GL�UHJRODPHQWD]LRQH�GHOOH�PLVXUH�SHU�
LO�FRQWUDVWR�H�LO�FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�YLUXV�&RYLG����QHJOL�DPELHQWL�GL�ODYRUR��
FKH�ULJXDUGD�L�VHJXHQWL����SXQWL�

�� ,QIRUPD]LRQH�
�� 0RGDOLWj�GL�LQJUHVVR�LQ�D]LHQGD�
�� 0RGDOLWj�GL�DFFHVVR�GHL�IRUQLWRUL�HVWHUQL�
�� 3XOL]LD�H�VDQLILFD]LRQH�LQ�D]LHQGD�
�� 3UHFDX]LRQL�LJLHQLFKH�SHUVRQDOL�
�� 'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
�� *HVWLRQH�VSD]L�FRPXQL��PHQVD��VSRJOLDWRL��DUHH�IXPDWRUL��GLVWULEXWRUL�GL�EHYDQGH�H�R�VQDFN����
�� 2UJDQL]]D]LRQH D]LHQGDOH��WXUQD]LRQH�� � WUDVIHUWH�H�VPDUW�ZRUNLQJ�� ULPRGXOD]LRQH�GHL� OLYHOOL�

SURGXWWLYL��
�� *HVWLRQH�HQWUDWD�H�XVFLWD�GHL�GLSHQGHQWL�
��� 6SRVWDPHQWL�LQWHUQL��ULXQLRQL��HYHQWL�LQWHUQL�H�IRUPD]LRQH�
��� *HVWLRQH�GL�XQD�SHUVRQD�VLQWRPDWLFD�LQ�D]LHQGD�
��� 6RUYHJOLDQ]D�VDQLWDULD��PHGLFR�FRPSHWHQWH��5/6�
��� $JJLRUQDPHQWR�GHO�SURWRFROOR�GL�UHJRODPHQWD]LRQH��



ϱ

)RQWH��KWWS���ZZZ�EROOHWWLQRDGDSW�LW�ZS�FRQWHQW�XSORDGV���������3URWRFROOR�&RQGLYLVR�SGI�SGI

� ,O�0LQLVWUR�GHOOH�LQIUDVWUXWWXUH�H�GHL�WUDVSRUWL��0,7��FRQGLYLGH�FRQ�$QDV�6�S�$���5),��$1&(��
)HQHDO�8LO��)LOFD�± &,6/�H�)LOOHD�&*,/ LO 3URWRFROOR�FRQGLYLVR�GL�UHJRODPHQWD]LRQH�SHU�LO�
FRQWHQLPHQWR�GHOOD�GLIIXVLRQH�GHO�&29,'��� QHL�&$17,(5,�(',/,��'RSR�O¶DGR]LRQH���LO�
��� PDU]R�� GHO� 3URWRFROOR� GL� UHJRODPHQWD]LRQH SHU� LO� FRQWUDVWR� H� LO� FRQWHQLPHQWR� GHOOD�
GLIIXVLRQH�GHO�YLUXV�&29,'����QHJOL�DPELHQWL�GL�ODYRUR���UHODWLYR�D�WXWWL�L�VHWWRUL�SURGXWWLYL��LQ�
SDUWLFRODUH�SHU� L� VHWWRUL� GHOOH�RSHUH�SXEEOLFKH� H�GHOO¶HGLOL]LD� VL� q� ULWHQXWR�GHILQLUH�XOWHULRUL�
PLVXUH�� /¶RELHWWLYR� GHO� SUHVHQWH� 3URWRFROOR� FRQGLYLVR� GL� UHJRODPHQWD]LRQH� q� IRUQLUH�
LQGLFD]LRQL� RSHUDWLYH� ILQDOL]]DWH� D� LQFUHPHQWDUH� QHL� FDQWLHUL� O¶HIILFDFLD� GHOOH� PLVXUH�
SUHFDX]LRQDOL�GL�FRQWHQLPHQWR�DGRWWDWH�SHU�FRQWUDVWDUH�O¶HSLGHPLD�GL�&29,'����ULJXDUGDQWH�L�
VHJXHQWL�SXQWL�

�� ,QIRUPD]LRQH�
�� 0RGDOLWj�GL�DFFHVVR�GHL�IRUQLWRUL�HVWHUQL�DL�FDQWLHUL
�� 3XOL]LD�H�VDQLILFD]LRQH�GHO�FDQWLHUH�
�� 3UHFDX]LRQL�LJLHQLFKH�SHUVRQDOL
�� 'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'3,�
�� *HVWLRQH�VSD]L�FRPXQL��PHQVD��VSRJOLDWRL�
�� 2UJDQL]]D]LRQH� GHO� FDQWLHUH� �WXUQD]LRQH� ULPRGXOD]LRQH� GHL� FURQRSURJUDPPD� GHOOH�

ODYRUD]LRQL��
�� *HVWLRQH�GL�XQD�SHUVRQD�VLQWRPDWLFD�LQ�FDQWLHUH
�� 6RUYHJOLDQ]D�VDQLWDULD�PHGLFR�FRPSHWHQWH�5/6�5/67�

)RQWH��

KWWS���ZZZ�PLW�JRY�LW�VLWHV�GHIDXOW�ILOHV�PHGLD�QRWL]LD������
���/LQHH���*XLGD���&DQWLHUL���(GLOL�SGI
KWWS���ZZZ�PLW�JRY�LW�VLWHV�GHIDXOW�ILOHV�PHGLD�QRWL]LD���������OLQHH���JXLGD���FDQWLHUL�SGI

2OWUH�DO�3URWRFROOR��YLHQH�HPDQDWR�LO�'HFUHWR�/HJJH�Q�����������QRWR�FRPH�³&XUD�,WDOLD´ LO�TXDOH�
SUHYHGH�XOWHULRUL�PLVXUH�SHU�OH�D]LHQGH�H�FRQ�ULIHULPHQWR�DOOD�VDOXWH�H�DOOD�VLFXUH]]D�GHL�ODYRUDWRUL��VL�
WURYDQR�TXHVWL�DUWLFROL�

7LWROR�,

³$UW�����8OWHULRUL�PLVXUH�GL�SURWH]LRQH�D�IDYRUH�GHL�ODYRUDWRUL�H�GHOOD�FROOHWWLYLWj�

���3HU�FRQWHQHUH�LO�GLIIRQGHUVL�GHO�YLUXV�&29,'�����ILQR�DO�WHUPLQH�GHOOR�VWDWR�GL�HPHUJHQ]D�
GL�FXL�DOOD�GHOLEHUD�GHO�&RQVLJOLR�GHL�PLQLVWUL�LQ�GDWD����JHQQDLR�������VXOO¶LQWHUR�WHUULWRULR�
QD]LRQDOH�� SHU� L� ODYRUDWRUL� FKH� QHOOR� VYROJLPHQWR� GHOOD� ORUR� DWWLYLWj� VRQR RJJHWWLYDPHQWH�
LPSRVVLELOLWDWL� D� PDQWHQHUH� OD� GLVWDQ]D� LQWHUSHUVRQDOH� GL� XQ� PHWUR�� VRQR� FRQVLGHUDWL�
GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� �'3,��� GL� FXL� DOO¶DUWLFROR� ���� FRPPD� ��� GHO� GHFUHWR�
OHJLVODWLYR���DSULOH�������Q�����OH�PDVFKHULQH�FKLUXUJLFKH�UHSHULELOL�LQ�FRPPHUFLR��LO�FXL�XVR�
q�GLVFLSOLQDWR�GDOO¶DUWLFROR�����FRPPD���GHO�GHFUHWR�OHJJH���PDU]R�������Q����



ϲ

��� $L� ILQL� GHO� FRPPD� ��� ILQR� DO� WHUPLQH� GHOOR� VWDWR� GL� HPHUJHQ]D� GL� FXL� DOOD� GHOLEHUD� GHO�
&RQVLJOLR�GHL�PLQLVWUL� LQ�GDWD����JHQQDLR�������JOL� LQGLYLGXL�SUHVHQWL�VXOO¶LQWHUR� WHUULWRULR�
QD]LRQDOH�VRQR�DXWRUL]]DWL�DOO¶XWLOL]]R�GL�PDVFKHULQH�ILOWUDQWL�SULYH�GHO�PDUFKLR�&(�H�SURGRWWH�
LQ�GHURJD�DOOH�YLJHQWL�QRUPH�VXOO
LPPLVVLRQH�LQ�FRPPHUFLR´

7LWROR,,
&DSR� ,� (VWHQVLRQH� GHOOH� PLVXUH� VSHFLDOL� LQ� WHPD� GL� DPPRUWL]]DWRUL� VRFLDOL� SHU� WXWWR� LO� WHUULWRULR�
QD]LRQDOH

$UW���� �'LVSRVL]LRQL�LQ�PDWHULD�GL�ODYRUR�DJLOH�
³��)LQR�DOOD�GDWD�GHO����DSULOH�������L�ODYRUDWRUL�GLSHQGHQWL�GLVDELOL�QHOOH�FRQGL]LRQL�GL�FXL�
DOO¶DUWLFROR����FRPPD����GHOOD�OHJJH���IHEEUDLR������Q�����R�FKH�DEELDQR�QHO�SURSULR�QXFOHR�
IDPLOLDUH�XQD�SHUVRQD�FRQ�GLVDELOLWj�QHOOH�FRQGL]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHOOD�
OHJJH���IHEEUDLR�������Q�������KDQQR�GLULWWR�D�VYROJHUH�OD�SUHVWD]LRQH�GL�ODYRUR�LQ�PRGDOLWj�
DJLOH�DL�VHQVL�GDJOL�DUWLFROL�GD����D����GHOOD�OHJJH����PDJJLR�������Q������D�FRQGL]LRQH�FKH�
WDOH�PRGDOLWj�VLD�FRPSDWLELOH�FRQ�OH�FDUDWWHULVWLFKH�GHOOD�SUHVWD]LRQH�
���$L�ODYRUDWRUL�GHO�VHWWRUH�SULYDWR�DIIHWWL�GD�JUDYL�H�FRPSURYDWH�SDWRORJLH�FRQ�ULGRWWD�FDSDFLWj�
ODYRUDWLYD� q� ULFRQRVFLXWD� OD� SULRULWj� QHOO¶DFFRJOLPHQWR� GHOOH� LVWDQ]H� GL� VYROJLPHQWR� GHOOH�
SUHVWD]LRQL� ODYRUDWLYH� LQ�PRGDOLWj� DJLOH� DL� VHQVL� GHJOL� DUWLFROL� GD� ��� D� ��� GHOOD� OHJJH� ���
PDJJLR�������Q�����´

$UW���� �&RQWULEXWL�DOOH�LPSUHVH�SHU�OD�VLFXUH]]D�H�SRWHQ]LDPHQWR�GHL�SUHVLGL�VDQLWDUL�

³���$OOR�VFRSR�GL�VRVWHQHUH�OD�FRQWLQXLWj��LQ�VLFXUH]]D��GHL�SURFHVVL�SURGXWWLYL�GHOOH�LPSUHVH��
D�VHJXLWR�GHOO¶HPHUJHQ]D�VDQLWDULD�FRURQDYLUXV��O¶,QDLO�HQWUR�SURYYHGH�HQWUR�LO����DSULOH������
D�WUDVIHULUH�DG�,QYLWDOLD�O¶LPSRUWR�GL����PLOLRQL�GL�HXUR�GD�HURJDUH�DOOH�LPSUHVH�SHU�O¶DFTXLVWR�
GL� GLVSRVLWLYL� HG� DOWUL� VWUXPHQWL� GL� SURWH]LRQH� LQGLYLGXDOH�� D� YDOHUH� VXOOH� ULVRUVH� JLj�
SURJUDPPDWH�QHO�ELODQFLR�GL�SUHYLVLRQH������GHOOR� VWHVVR� LVWLWXWR�SHU� LO� ILQDQ]LDPHQWR�GHL�
SURJHWWL�GL�FXL�DOO¶DUW�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR���DSULOH��������Q����´

$UW�� �� �'LVSRVL]LRQL� LQ�PDWHULD� GL� SHUVRQDOH� DGGHWWR� DL� ODYRUL� QHFHVVDUL� DO� ULSULVWLQR� GHO�
VHUYL]LR�HOHWWULFR�

³��� $O� ILQH� GL� JDUDQWLUH� OD� FRQWLQXLWj� GHOOH� DWWLYLWj� LQGLIIHULELOL� SHU� O
HVHFX]LRQH� GL� ODYRUL�
QHFHVVDUL�DO�ULSULVWLQR�GHO�VHUYL]LR�HOHWWULFR�VXOO
LQWHUR�WHUULWRULR�QD]LRQDOH��OH�DELOLWD]LRQL�JLj�
LQ�SRVVHVVR�GHO�UHODWLYR�SHUVRQDOH�FRQVHUYDQR�OD�ORUR�YDOLGLWj�ILQR�DO����DSULOH�������DQFKH�
QHL�FDVL�GL�WHPSRUDQHD�LPSRVVLELOLWj�DG�HIIHWWXDUH�L�PRGXOL�GL�DJJLRUQDPHQWR�SUDWLFR

���5HVWD�IHUPR�O
REEOLJR�SHU�LO�GDWRUH�GL�ODYRUR�GL�HURJDUH�OD�IRUPD]LRQH�SHU�O
DJJLRUQDPHQWR�
WHRULFR��DQFKH�D�GLVWDQ]D�QHO�ULVSHWWR�GHOOH�PLVXUH�GL�FRQWHQLPHQWR�DGRWWDWH�SHU�O¶HPHUJHQ]D�
HSLGHPLRORJLFD�GD�&29,'����´

$UW�����1XRYH�PLVXUH�XUJHQWL�SHU�FRQWUDVWDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�&29,'����H�
FRQWHQHUQH� JOL� HIIHWWL� LQ� PDWHULD� GL� JLXVWL]LD� FLYLOH�� SHQDOH�� WULEXWDULD� H� PLOLWDUH��
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����3HU�DVVLFXUDUH�OH�ILQDOLWj�GL�FXL�DO�FRPPD����L�FDSL�GHJOL�XIILFL�JLXGL]LDUL�SRVVRQR�DGRWWDUH�
OH� VHJXHQWL� PLVXUH�
D�� OD� OLPLWD]LRQH� GHOO¶DFFHVVR� GHO� SXEEOLFR� DJOL� XIILFL� JLXGL]LDUL�� JDUDQWHQGR� FRPXQTXH�
O¶DFFHVVR� DOOH� SHUVRQH� FKH� GHEERQR� VYROJHUYL� DWWLYLWj� XUJHQWL�
E��OD�OLPLWD]LRQH��VHQWLWR�LO�GLULJHQWH�DPPLQLVWUDWLYR��GHOO¶RUDULR�GL�DSHUWXUD�DO�SXEEOLFR�GHJOL�
XIILFL�DQFKH� LQ�GHURJD�D�TXDQWR�GLVSRVWR�GDOO¶DUWLFROR�����GHOOD� OHJJH����RWWREUH�������Q��
�����RYYHUR��LQ�YLD�UHVLGXDOH�H�VROR�SHU�JOL�XIILFL�FKH�QRQ�HURJDQR�VHUYL]L�XUJHQWL��OD�FKLXVXUD�
DO� SXEEOLFR�
F��OD�UHJRODPHQWD]LRQH�GHOO¶DFFHVVR�DL�VHUYL]L��SUHYLD�SUHQRWD]LRQH��DQFKH�WUDPLWH�PH]]L�GL�
FRPXQLFD]LRQH� WHOHIRQLFD� R� WHOHPDWLFD�� FXUDQGR� FKH� OD� FRQYRFD]LRQH� GHJOL� XWHQWL� VLD�
VFDJOLRQDWD�SHU�RUDUL�ILVVL��QRQFKp�O¶DGR]LRQH�GL�RJQL�PLVXUD�ULWHQXWD�QHFHVVDULD�SHU�HYLWDUH�
IRUPH� GL� DVVHPEUDPHQWR��
G�� O¶DGR]LRQH� GL� OLQHH� JXLGD� YLQFRODQWL� SHU� OD� ILVVD]LRQH� H� OD� WUDWWD]LRQH� GHOOH� XGLHQ]H��
H��OD�FHOHEUD]LRQH�D�SRUWH�FKLXVH��DL�VHQVL�GHOO¶DUWLFROR������FRPPD����GHO�FRGLFH�GL�SURFHGXUD�
SHQDOH��GL�WXWWH�OH�XGLHQ]H�SHQDOL�SXEEOLFKH�R�GL�VLQJROH�XGLHQ]H�H��DL�VHQVL�GHOO¶DUWLFROR�����
GHO� FRGLFH� GL� SURFHGXUD� FLYLOH�� GHOOH� XGLHQ]H� FLYLOL� SXEEOLFKH�
I�� OD� SUHYLVLRQH� GHOOR� VYROJLPHQWR� GHOOH� XGLHQ]H� FLYLOL� FKH� QRQ� ULFKLHGRQR� OD� SUHVHQ]D� GL�
VRJJHWWL� GLYHUVL� GDL� GLIHQVRUL� H� GDOOH� SDUWL�PHGLDQWH� FROOHJDPHQWL� GD UHPRWR� LQGLYLGXDWL� H�
UHJRODWL�FRQ�SURYYHGLPHQWR�GHO�'LUHWWRUH�JHQHUDOH�GHL�VLVWHPL�LQIRUPDWLYL�H�DXWRPDWL]]DWL�GHO�
0LQLVWHUR� GHOOD� JLXVWL]LD�� /R� VYROJLPHQWR� GHOO¶XGLHQ]D� GHYH� LQ� RJQL� FDVR� DYYHQLUH� FRQ�
PRGDOLWj� LGRQHH�D� VDOYDJXDUGDUH� LO� FRQWUDGGLWWRULR� H� O
HIIHWWLYD�SDUWHFLSD]LRQH�GHOOH�SDUWL��
3ULPD�GHOO¶XGLHQ]D�LO�JLXGLFH�ID�FRPXQLFDUH�DL�SURFXUDWRUL�GHOOH�SDUWL�H�DO�SXEEOLFR�PLQLVWHUR��
VH�q�SUHYLVWD�OD�VXD�SDUWHFLSD]LRQH��JLRUQR��RUD�H�PRGDOLWj�GL�FROOHJDPHQWR��$OO¶XGLHQ]D�LO�
JLXGLFH� Gj� DWWR� D� YHUEDOH� GHOOH� PRGDOLWj� FRQ� FXL� VL� DFFHUWD� GHOO¶LGHQWLWj� GHL� VRJJHWWL�
SDUWHFLSDQWL�H��RYH�WUDWWDVL�GL�SDUWL��GHOOD�ORUR�OLEHUD�YRORQWj��'L�WXWWH�OH�XOWHULRUL�RSHUD]LRQL�
q� GDWR� DWWR� QHO� SURFHVVR� YHUEDOH��
J��OD�SUHYLVLRQH�GHO�ULQYLR�GHOOH�XGLHQ]H�D�GDWD�VXFFHVVLYD�DO����JLXJQR������QHL�SURFHGLPHQWL�
FLYLOL� H� SHQDOL�� FRQ� OH� HFFH]LRQL� LQGLFDWH� DO� FRPPD� ��
K��OR�VYROJLPHQWR�GHOOH�XGLHQ]H�FLYLOL�FKH�QRQ�ULFKLHGRQR�OD�SUHVHQ]D�GL�VRJJHWWL�GLYHUVL�GDL�
GLIHQVRUL�GHOOH�SDUWL�PHGLDQWH�OR�VFDPELR�H�LO�GHSRVLWR�LQ�WHOHPDWLFR�GL�QRWH�VFULWWH�FRQWHQHQWL�
OH�VROH�LVWDQ]H�H�FRQFOXVLRQL��H�OD�VXFFHVVLYD�DGR]LRQH�IXRUL�XGLHQ]D�GHO�SURYYHGLPHQWR�GHO�
JLXGLFH�´

$UW������FRPPD���H����1XRYH�PLVXUH�XUJHQWL�SHU�FRQWUDVWDUH�O¶HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'���� H� FRQWHQHUQH� JOL� HIIHWWL� LQ� PDWHULD� GL� JLXVWL]LD� DPPLQLVWUDWLYD��

$UW���� �FRPPD���H����1XRYH�PLVXUH�XUJHQWL�SHU�FRQWUDVWDUH�O
HPHUJHQ]D�HSLGHPLRORJLFD�GD�
&29,'����H�FRQWHQHUQH�JOL�HIIHWWL�LQ�PDWHULD�GL�JLXVWL]LD�FRQWDELOH�

$UW������0LVXUH�XUJHQWL�SHU�OR�VYROJLPHQWR�GHO�VHUYL]LR�SRVWDOH�

³��'DOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����JLXJQR�������DO�ILQH�GL�
DVVLFXUDUH�O¶DGR]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHO�YLUXV�&RYLG ���GL�FXL�
DOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD��D�WXWHOD�GHL�ODYRUDWRUL�GHO�VHUYL]LR�SRVWDOH�H�GHL�GHVWLQDWDUL�
GHJOL�LQYLL�SRVWDOL��SHU�OR�VYROJLPHQWR�GHO�VHUYL]LR�SRVWDOH�UHODWLYR�DJOL�LQYLL�UDFFRPDQGDWL��
DJOL�LQYLL�DVVLFXUDWL�H�DOOD�GLVWULEX]LRQH�GHL�SDFFKL��GL�FXL�DOO¶DUWLFROR����FRPPD���GHO�GHFUHWR�
OHJLVODWLYR���� OXJOLR������Q�������QRQFKp�SHU� OR� VYROJLPHQWR�GHL� VHUYL]L� GL�QRWLILFD]LRQH�D�
PH]]R� SRVWD�� GL� FXL� DOOD� OHJJH� ��� QRYHPEUH� ������ Q�� ���� H� DOO¶DUWLFROR� ���� GHO� GHFUHWR�
OHJLVODWLYR����DSULOH�������Q�������JOL�RSHUDWRUL�SRVWDOL�SURFHGRQR�DOOD�FRQVHJQD�GHL�VXGGHWWL�
LQYLL�H�SDFFKL�PHGLDQWH�SUHYHQWLYR�DFFHUWDPHQWR�GHOOD�SUHVHQ]D�GHO�GHVWLQDWDULR�R�GL�SHUVRQD�
DELOLWDWD� DO� ULWLUR�� VHQ]D� UDFFRJOLHUQH� OD� ILUPD� FRQ� VXFFHVVLYD� LPPLVVLRQH� GHOO¶LQYLR� QHOOD�
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FDVVHWWD�GHOOD�FRUULVSRQGHQ]D�GHOO¶DELWD]LRQH��GHOO¶XIILFLR�R�GHOO¶D]LHQGD��DO�SLDQR�R�LQ�DOWUR�
OXRJR�� SUHVVR� LO� PHGHVLPR� LQGLUL]]R�� LQGLFDWR� FRQWHVWXDOPHQWH� GDO� GHVWLQDWDULR� R� GDOOD�
SHUVRQD� DELOLWDWD� DO� ULWLUR�� /D� ILUPD� q� DSSRVWD� GDOO¶RSHUDWRUH� SRVWDOH� VXL� GRFXPHQWL� GL�
FRQVHJQD� LQ� FXL� q� DWWHVWDWD� DQFKH� OD� VXGGHWWD� PRGDOLWj� GL� UHFDSLWR�
��&RQVLGHUDWL� O¶HYROYHUVL� GHOOD� VLWXD]LRQH� HSLGHPLRORJLFD� &29,'���� H� LO� FDUDWWHUH�
SDUWLFRODUPHQWH� GLIIXVLYR� GHOO¶HSLGHPLD� FRQ� LO� FRVWDQWH� LQFUHPHQWR� GHL� FDVL� VX� WXWWR� LO�
WHUULWRULR QD]LRQDOH��DO�ILQH�GL�FRQVHQWLUH�LO�ULVSHWWR�GHOOH�QRUPH�LJLHQLFR�VDQLWDULH�SUHYLVWH�
GDOOD� YLJHQWH� QRUPDWLYD� YROWH� D� FRQWHQHUH� LO� GLIIRQGHUVL� GHOOD� SDQGHPLD�� LQ� YLD� GHO� WXWWR�
HFFH]LRQDOH�H�WUDQVLWRULD��OD�VRPPD�GL�FXL�DOO¶DUW�������FRPPD���GHO�GHFUHWR�OHJLVODWLYR����
DSULOH�������Q�������GDOO¶HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR�H�ILQR�DO����PDJJLR�������q�
ULGRWWD� GHO� ���� VH� LO� SDJDPHQWR� q� HIIHWWXDWR� HQWUR� ��� JLRUQL� GDOOD� FRQWHVWD]LRQH� R�
QRWLILFD]LRQH�GHOOD�YLROD]LRQH��/D�PLVXUD�SUHYLVWD�GDO�SHULRGR�SUHFHGHQWH�SXz�HVVHUH�HVWHVD�
FRQ�GHFUHWR�GHO�3UHVLGHQWH�GHO�&RQVLJOLR�GHL�0LQLVWUL�TXDORUD�VLDQR�SUHYLVWL�XOWHULRUL�WHUPLQL�
GL�GXUDWD�GHOOH�PLVXUH�UHVWULWWLYH�´
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*OL�LPSUHQGLWRUL�VL�WURYDQR�LQ�JUDYL�GLIILFROWj��GDWD�OD�VLWXD]LRQH�LQ�FXL�VL�WURYD�RJJL�O¶,WDOLD�HG�HVVL�VL�
WURYDQR�D�GRYHU�SUHQGHUH�GHOOH�VFHOWH�LPSRUWDQWL�FHUFDQGR�GL�WXWHODUH�L�SURSUL�GLSHQGHQWL�QHO�PLJOLRU�
PRGR� SRVVLELOH� H� FHUFDQGR� GL� LPSDWWDUH� QHO� PLQRU� PRGR� SRVVLELOH� OD� VLWXD]LRQH� HFRQRPLFD�
GHOO¶LPSUHVD�VWHVVD��,O�3URWRFROOR�H�LO�'�/��VRSUDFLWDWL��VRQR�VWDWL�HPDQDWL�GDO�*RYHUQR�SHU�DJHYRODUH�
OD�SRVL]LRQH�GHJOL�LPSUHQGLWRUL��WXWWDYLD��FRPH� DEELDPR�SRWXWR�RVVHUYDUH��FRVu�QRQ�q�VWDWR�H�WDQWL�VRQR�
L�GXEEL�H�L�ULVFRQWUL�QHJDWLYL�YHULILFDWLVL��

6XFFHVVLYDPHQWH� DOO¶XVFLWD�GHO�3URWRFROOR��LO�TXDOH�KD�SUHYLVWR�O¶HURJD]LRQH�GL�DPPRUWL]]DWRUL�VRFLDOL�
SHU�L�ODYRUDWRUL�GHOOH�D]LHQGH�FKH�RSWDQR�SHU�OD�VDQLILFD]LRQH�H�SXOL]LD�GHL�OXRJKL�GL�ODYRUR��QXPHURVH�
D]LHQGH�LWDOLDQH�KDQQR�GHFLVR�GL�IHUPDUH�O¶DWWLYLWj�ODYRUDWLYD��7UD�TXHVWH�ULFRUGLDPR��³)FD��0DVHUDWL��
0LFKHOLQ�� )LQFDQWLHUL�� /X[RWWLFD� KDQQR GHFLVR� GL� FKLXGHUH� SHU� WUH� JLRUQL´
�KWWSV���ZZZ�LOVROH��RUH�FRP�DUW�FRURQDYLUXV�D]LHQGH�FKH�KDQQR�VFHOWR�IHUPDUVL�$'WU8�&��

$QFKH�³6FDYROLQL´�KD�GHFLVR�GL�FKLXGHUH��PD�LO�IRQGDWRUH�GHOO¶D]LHQGD�KD�ULWHQXWR�QHFHVVDULR�SUHFLVDUH�
FKH�QRQ�LPSRUUH�OD�FKLXVXUD�DOOH�D]LHQGH�FKH�QRQ�VL�RFFXSDQR�GL�EHQL�ULWHQXWL�HVVHQ]LDOL�H�ODVFLDUH�DJOL�
LPSUHQGLWRUL� OLEHUD� VFHOWD�� SRWUHEEH� FDXVDUH� JUDYL� SUREOHPL� GL� FRQFRUUHQ]D� VOHDOH��
�KWWSV���ZZZ�LOUHVWRGHOFDUOLQR�LW�SHVDUR�FURQDFD�FRURQDYLUXV�YDOWHU�VFDYROLQL�
����������DPS"BBWZLWWHUBLPSUHVVLRQ WUXH	IEFOLG ,Z$5�6Q%�O&'4;�*�9RY�ZVSB*�HD*L�
]YB[�I'=3GWHN�&',<J�*%W�0'K[����4XHVWD� q� XQD� GHOOH� SUREOHPDWLFKH� SULQFLSDOL�� LQ� TXDQWR� LO�
SURWRFROOR� QRQ� q� YLQFRODQWH� SHU� OH� D]LHQGH� H� TXLQGL� GL� IDWWR� RJQL� LPSUHQGLWRUH� SXz� VFHJOLHUH�
DXWRQRPDPHQWH�LO�GD�IDUVL��PD�TXHVWD�SRVVLELOLWj�GL�VFHOWD�SRWUHEEH�FDXVDUH�XQ�SUREOHPD�DL�ODYRUDWRUL��
DOOH�IDPLJOLH�GHL�ODYRUDWRUL�H�DOOH�SHUVRQH�LQ�JHQHUDOH�FKH�VRQR�REEOLJDWH�D�VSRVWDUVL�PLQDQGR�FRVu�DO�
FRQWHQLPHQWR� GHO� YLUXV�
,QROWUH�� DEELDPR� SRWXWR� QRWDUH� FKH� LQ�PROWH� D]LHQGH� QRQ� VL� q� ULXVFLWL� DG� RWWHQHUH� XQ� DFFRUGR� WUD�
LPSUHQGLWRUH��ODYRUDWRUH�H�VLQGDFDWL�H�FLz�KD�SRUWDWR�DO�YHULILFDUVL�GL�VFLRSHUL��7UD�TXHVWH�ULFRUGLDPR��
)LQFDQWLHUL��(OHFWUROX[��HWF��

$QFKH�LO�'HFUHWR�Q����������FG��³&XUD�,WDOLD´�KD�FDXVDWR�PDOFRQWHQWR��GDWR�FKH�LO�PLQLVWUR�GHO�ODYRUR�
1XQ]LD�&DWDOIR�KD�GLFKLDUDWR�FKH��³,O�GDWRUH�GL�ODYRUR�QRQ�SXz�UHFHGHUH�GDO�FRQWUDWWR�SHU�JLXVWLILFDWR�
PRWLYR�RJJHWWLYR�DL�VHQVL�GHOO¶DUW�����O�����OXJOLR�������Q�����´��&Lz�VLJQLILFD�FKH�GDOOH�WXWHOH�q�HVFOXVR�
SURSULR�LO�SHUVRQDOH�GL�FXUD��,QROWUH��KD�GLFKLDUDWR�FKH��³3HU�TXHVWL�ODYRUDWRUL�FRQWLQXHUDQQR�D�YDOHUH�
OH� UHJROH� RUGLQDULH�� ,Q� RJQL� FDVR� SHU� L� ODYRUDWRUL� GHO� VHWWRUH� GRPHVWLFR� VL� SRWUj� SUHYHGHUH� XQ�
LQGHQQL]]R��VXO�PRGHOOR�GL�TXHOOR�GHL�ODYRUDWRUL�DXWRQRPL´��4XLQGL��DQFRUD�RJJL�GL�TXHVWL�ODYRUDWRUL�
QRQ� VL� VD�TXDOH� VLDQR� OH� VRUWL�� �KWWSV���ZZZ�FRUULHUH�LW�HFRQRPLD�ODYRUR���BPDU]RB���FRURQDYLUXV�
FDWDOIR�PLVXUH�GLIHVD����PLOLRQL�ODYRUDWRUL����F���F��������HD������
F������H�D���VKWPO"FPSLG WEGBE�FIE�EG/(���
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� &1'&(&��&RQVLJOLR�1D]LRQDOH�GHL�'RWWRUL�H�GHJOL�(VSHUWL�FRQWDELOL���LQIRUPDWLYD ��PDU]R�
������ Q�� ��� � ,VWUX]LRQL� RSHUDWLYH� SHU� O
DGR]LRQH� GL� PLVXUH� GL� FRQWHQLPHQWR� H� JHVWLRQH�
GHOO
HPHUJHQ]D� HSLGHPLRORJLFD� GD� &29,'���� H[� G�O�� Q�� �� ������� '3&0� ���������� G�O� Q��
��������'3&0����������H�GLUHWWLYD�)3��������

2%,(77,92�

,O�QRVWUR�RELHWWLYR LQ�TXDQWR�'LSDUWLPHQWR�GL�VDOXWH�H�VLFXUH]]D�GHL�ODYRUDWRUL�VDUj�TXHOOR�GL�DQDOL]]DUH�
JLRUQDOPHQWH�OH�GLVSRVL]LRQL�HPDQDWH�GDO�*RYHUQR��SDUWHQGR�GDOOH�IRQWL�GL�QDWXUD�QRQ�HPHUJHQ]LDOH�
SHU� SRL� JLXQJHUH� D� TXHOOH� DWWXDWH� LQ� TXHVWH� VHWWLPDQH�
6XFFHVVLYDPHQWH� VDUj�FRPSLWR�QRVWUR�YDOXWDUH�OH�SUREOHPDWLFKH�FKH�VRUJHUDQQR�H�FHUFDUH�GL�ULVROYHUH�
PHWWHQGR�LQ�DWWR�OH�GHFLVLRQL�SL��DSSURSULDWH�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�GHL�ODYRUDWRUL��HYLWDQGR�TXDQWR�
SL��SRVVLELOL�JUDYL�FRQVHJXHQ]H�SHU�JOL�LPSUHQGLWRUL��


