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DUW�������H����/������������HVVHQGR�VHQ]
DOWUR�QHOOD�IDWWLVSHFLH�QHFHV�VDULR��LO�ULVSHWWR�GHOOH�F�G��JDUDQ]LH�SDUWHFLSDWLYH��FRPH�RUDPDL�SDFL�ILFDPHQWH�ULWHQXWR�LQ�UHOD]LRQH�DL�SURYYHGLPHQWL�FRQ�L�TXDOL�VL�ULWLUDXQ�SUHFHGHQWH�DWWR�DPSOLDWLYR�GHOOD�VIHUD�JLXULGLFD�GHO�SULYDWR��QHOOD�VSHFLH��SRUWR�G
DUPD����FKH�DSSDUH�IRQGDWR�DQFKH�LO�VHFRQGR�PRWLYR�GL�JUDYDPH��YLROD]LR�QH�GHJOL�DUWW�����H����5�'��Q�������������LQ��TXDQWR�QRQ�ULFRUUH�DOFX�QD�GHOOH�LSRWHVL�FKH�WDOL�QRUPH�FRQWHPSODQR�FRPH�VDQ]LRQDELOL�FRQOD�UHYRFD��H�FLz�YDOH�VLD�SHU�OD�UHYRFD�FKH�O
DXWRULWj�GL�S�V��q�YLQFR�ODWD�DG�DGRWWDUH��VLD�SHU�OD�UHYRFD�FKH�GHWWD�DXWRULWj�SXz��GLVFUH]LR�QDOPHQWH�DGRWWDUH��SHU�OH�UDJLRQL�FKH�VXELWR�VDUDQQR�HVSRVWH����FKH��VRWWR�LO�SULPR�SURILOR��UHYRFD�YLQFRODWD���QHVVXQD�GHOOH�LSRWHVLHOHQFDWH�QHO�SULPR�FRPPD�GHOO
DUW�����GL�GHWWR�5�'���DUWLFROR�FKH�QHOVXR�LQVLHPH�GLVFLSOLQD�OH�FDXVH�GL�GLQLHJR�H�UHYRFD�GHOOH�DXWRUL]]D�]LRQL�GL�SROL]LD� LQ�JHQHUDOH��PHQWUH� LSRWHVL� VSHFLILFKH�GL�GLQLHJR�HUHYRFD�GHO�SRUWR�G
DUPD�VRQR�SUHYLVWH�GDOO
DUW�����VWHVVR�5�'���ULFRU�UH�QHOOD�VSHFLH��HVVHQGR�VWDWR�LO�ULFRUUHQWH�VRWWRSRVWR�D�SURFHGLPHQWRSHQDOH�SHU�UHDWL�GL�WUXIID�H�IDOVR�LQ�DWWR�SXEEOLFR��LSRWHVL�VRWWR�QHV�VXQ�SURILOR�DQQRYHUDELOH�IUD�TXHOOH�SUHYLVWH�QHOOD� FLWDWD�GLVSRVL]LR�QH����FKH��LQILQH��OD�IDWWLVSHFLH�FRQFUHWD�QRQ�FRUULVSRQGH�DG�DOFXQD�GHOOHLSRWHVL� GL� GLQLHJR� �H� UHYRFD�� DOOD� OXFH� GHOO
DUW�� ��� VWHVVR�5�'��� GL�VFUH]LRQDOH�GL�FXL�DO�VHFRQGR�FRPPD�GHOO
DUW������FKH�FRQWHPSOD�IDW�WLVSHFLH�GL�UHDWR�GHO�WXWWR�GLYHUVH�
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��FKH��SHUWDQWR��QRQ�ULFRUURQR�OH�FRQGL]LRQL�LQGLFDWH�QHO�WHU]R�FRP�PD�GHOO
DUW�������D�PHQWH�GHO�TXDOH�OH�DXWRUL]]D]LRQL�GL�SROL]LD�GHYR�QR� HVVHUH� UHYRFDWH� RYH� VXFFHVVLYDPHQWH� DO� ULODVFLR� YHQJDQR� �� DPDQFDUQH��DQFKH�VROR�LQ�SDUWH��OH�FRQGL]LRQL��H�SRVVRQR�HVVHUH�UHYR�FDWH�DO�VRSUDJJLXQJHUH�R�DOO
HPHUJHUH�GL�FLUFRVWDQ]H�FKH�DYUHEEHURFRQVHQWLWR�R�LPSRVWR�LO�GLQLHJR��� FKH� QHVVXQD� GHOOH� VSHFLILFKH� LSRWHVL� GL� FXL� DOO
DUW�� ��� 5�'�� Q���������� ULFRUUH� QHOOD� IDWWLVSHFLH�� QRQ� VROWDQWR� FRQ� ULJXDUGR� DOOHJUDYL�IDWWLVSHFLH�GL�UHDWR�GL�FXL�DO�SULPR�FRPPD�PD�QHSSXUH�FRQ�UL�JXDUGR� DOOD� SUHYLVLRQH� GL� FXL� DO� VHFRQGR� FRPPD�� FKH� ULFKLHGH� ODFRQGDQQD�SHU�GHOLWWL�DQFKH�GLYHUVL��H�TXL�QRQ�ULFRUUHYD�DOFXQD�FRQ�GDQQD��PD�VROR�OD�SHQGHQ]D�GL�XQ�SURFHGLPHQWR�SHQDOH���FRQJLXQWDDOOD��QRQ�DIILGDELOLWj��VXO�QRQ�DEXVR�GHOOH�DUPL���FKH�q�IRQGDWD��DOWUHVu�� OD�WHU]D�HG�XOWLPD�GRJOLDQ]D��FRQWHQXWD�QHOWHU]R�DUWLFRODWR�PRWLYR�GL� ULFRUVR� �HFFHVVR� GL� SRWHUH� SHU�GLIHWWR� GLPRWLYD]LRQH��� LQ� TXDQWR� JOL� HQXQFLDWL� FKH� GRYUHEEHUR� VRSSRUWDUHO
DGR]LRQH�GHOOD�UHYRFD�LPSXJQDWD��VL�ULGXFRQR�DG�XQD�VRUWD�GL�FODX�VROD�GL�VWLOH��FKH�ULSHWH�DOO
LQFLUFD�OH�IRUPXOH�QRUPDWLYH�VHQ]D�ULHP�SLUOH� GL� FRQFUHWR� H� VSHFLILFR� FRQWHQXWR� ULIHULELOH� D� FLUFRVWDQ]H� GLIDWWR��SRVVRQR�DVVRUELUVL�L�UHVWDQWL�SURILOL�GL�GRJOLDQ]D�GL�FXL�DO�PH�GHVLPR�WHU]R�PRWLYR��RYYHUR�HFFHVVR�GL�SRWHUH�SHU�VYLDPHQWR�H�SHUFDUHQ]D�GL�LVWUXWWRULD�����FKH���SHUWDQWR��LO�ULFRUVR�GHYH�HVVHUH�DFFROWR��FRQ�FRQVHJXHQWH�DQ�QXOODPHQWR�GHOO
DWWR�LPSXJQDWR���FKH�LO�ULFRUUHQWH�ODPHQWD�DOWUHVu�GL�DYHUH�VXELWR�GDQQL�GHL�TXDOL
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FKLHGH�LO�ULVDUFLPHQWR��SURSRQHQGR�DXWRQRPD�GRPDQGD�FRQ�DWWR�QR�WLILFDWR�DOOD�UHVLVWHQWH�DPPLQLVWUD]LRQH��LQVHULWR�GDOOD�VHJUHWHULD�QHOPHGHVLPR� IDVFLFROR�� PHQWUH� SL�� RSSRUWXQDPHQWH� GRYHYD� HVVHUHSUHGLVSRVWR�XQ�DXWRQRPR�IDVFLFROR���FKH�WDOH�GRPDQGD��SXU��ULJXDUGDQGR�XQ�SHULRGR�DQWHULRUH�DOOD�PR�GLILFD� GHOO
DUW�� ��� WHU]R� FRPPD�� /�� Q�� ����������� LQWURGRWWD� GDOODQXRYD� IRUPXOD]LRQH�GHOO
DUW�� ���� FRPPD�TXDUWR��'�O�YR� Q�� ��������DUW�����OHWW��F���/��Q�������������FKH�DWWULEXLVFH�DO�JLXGLFH�DPPLQL�VWUDWLYR� OD�FRJQL]LRQH�GL� WXWWH� OH�TXHVWLRQL�DWWLQHQWL� DO� ULVDUFLPHQWRGHO�GDQQR�QHOOH�PDWHULH�GL� VXD�JLXULVGL]LRQH�� q� WXWWDYLD�GD� ULWHQHUHDPPLVVLELOH�LQ�TXDQWR�LQWHUYHQXWD�HQWUR�LO�WHUPLQH�GHOOD�SUHVFUL]LRQHTXLQTXHQQDOH��� FKH� OH� OLQHH� JXLGD� FXL� LO� FROOHJLR� ULWLHQH�GL� DWWHQHUVL� VRQR� TXHOOHVDQFLWH� GDOOD� SRQGHURVD� VHQWHQ]D� GHOOD� 66�XX�� GHOOD� &DVVD]LRQH� Q�����������FKH�� LQ�SDUWLFRODUH�� VXVVLVWRQR� WXWWL�JOL�HOHPHQWL� ULFKLHVWLGDOO
DUW�������&�F��DL�ILQL�GHOOD�ULVDUFLELOLWj�GHO�GDQQR��FRQ�OD�SUHFLVD�]LRQH�FKH�GHOOH�WUH�VXE�GRPDQGH LQ�FXL�VL�DUWLFROD�OD�GRPDQGD�GL�UL�VDUFLPHQWR��GDQQR�HPHUJHQWH��GDQQR�GD�SHUGLWD�GL�FKDQFH�H�GDQQRQRQ�PHJOLR�TXDOLILFDWR�GDO�ULFRUUHQWH�VH�QRQ�LQ�WHUPLQL�GL�GDQQR�SHUOH� SULYD]LRQL� FRQVHJXHQWL� DO� SURYYHGLPHQWR� OHVLYR�� GD� TXDOLILFDUH�DOOD� VWUHJXD�GHOOD� DWWXDOH�FRQFH]LRQH�GHO�GDQQR� ULVDUFLELOH� FKH� QRQVLD�Qp�SDWULPRQLDOH�Qp�PRUDOH��FRPH�GDQQR�HVLVWHQ]LDOH��R�ELRORJLFR�R� HGRQLVWLFR��� VROWDQWR� OD� SULPD� H� OD� WHU]D�PHULWDQR� DFFRJOLPHQWR�SHU�OH�UDJLRQL�VXELWR�DSSUHVVR�HVSRVWH�



�

��FKH��LQIDWWL��LQ�UHOD]LRQH�DOOD�VHFRQGD�GHOOH�VXHOHQFDWH�YRFL�GL�GDQ�QR��QRQ�q�VXIILFLHQWH�D�FRPSURYDUQH�O
HVLVWHQ]D�OD�PHUD�DIIHUPD]LR�QH��VHQ]D�FKH�QHSSXUH�VLDQR�VWDWH� LQGLFDWH� OH�FRQFUHWH�RFFDVLRQL�GLJDUHJJLDUH�SHUGXWH�GDO�ULFRUUHQWH���FKH��LQ�GHILQLWLYD��QHOOD�FRQFUHWD�IDWWLVSHFLH�VL�UDYYLVDQR�D��O
HYHQWR�GDQQRVR��GD�LQGLYLGXDUH�QHOOD�LQJLXVWD�SULYD]LRQH�GHO�UL�FRUUHQWH�GHO�SRUWR�G
DUPD�UHYRFDWRJOL��FRQ�WXWWH�OH�FRQVHJXHQ]H�SD�WULPRQLDOL�GD�OXL�SXQWXDOUQHQWH�LQGLFDWH�E� O
LQJLXVWL]LD�GHO�GDQQR��LQ�TXDQWR�LQFLGHQWH�VX�XQD�VLWXD]LRQH�WXWHODWD�GDOO
RUGLQDPHQWR��DYHQWH�FRQVLVWHQ]D�GL� LQWHUHVVH� OHJLWWL�PR��LQWHUHVVH�DG�HVVHUH�DXWRUL]]DWR�DO�SRUWR�GHOOH�DUPL���HG�LQ�TXDQWRLO� ULFRUUHQWH� q� VWDWR�QRQ� VROWDQWR� GHSDXSHUDWR� QHOOD� VIHUD� SDWULPR�QLDOH��LQ�WHUPLQL�GL�GDQQR�HPHUJHQWH��PD�DOWUHVu�SULYDWR�GL�EHQHILFLFKH�QHOOD�QXRYD�FRQFH]LRQH�GHO�GDQQR�ULVDUFLELOH�YHQGRQR�SUHVL�LQ�FRQVLGHUD]LRQH��D�VHFRQGD�GHOOH�GLYHUVH�LPSRVWD]LRQL��LQ�WHUPLQLGL�GDQQR�ELRORJLFR��FIU���&DVD��FLY�����VHWW��������Q��������FKH�SUHQ�GH�LQ� FRQVLGHUD]LRQH� OD PHQRPD]LRQH� GHOOD� LQWHJULWj� SVLFRILVLFDGHOOD� SHUVRQD� LQ� Vp� FRQVLGHUDWD�� H� TXLQGL� ID� ULHQWUDUH� QHOO
DUHD� GLGHWWR�GDQQR�JOL�LPSHGLPHQWL�DOO
DWWLYLWj�VSRUWLYD��ULFUHDWLYD��FXOWXUD�OH��DL�UDSSRUWL�VHQWLPHQWDOL�HWF����RYYHUR�GL�GDQQR�HVLVWHQ]LDOH��FRPHGDQQR� FKH� DOPHQR� SRWHQ]LDOPHQWH� RVWDFROD� OH� DWWLYLWj� UHDOL]]DWULFLGHOOD� SHUVRQH��� DL� VHQVL� GHOO
DUW�� ����� &�F��� FRUUHODWR� DOO
DUW�� �� VV�&RVW��� FIU��� SHU� O
DIIHUPD]LRQH�GHO� SULQFLSLR� JHQHUDOH��&DVV�� FLY��� �JLXJQR�������Q���������RYYHUR�DQFRUD�GL�GDQQR�HGRQLVWLFR��Y��VHP�SUH� SHU� �
DIIHUPD]LRQH� GHO� SULQFLSLR�� 7ULE�� )LUHQ]H�� VHQW�� Q�
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����������F� OD�ULIHULELOLWj�GHOO
HYHQWR�DG�XQD�FRQGRWWD�SRVLWLYD��GHOO
DPPL�QLVWUD]LRQH��DWWUDYHUVR�O
RUJDQR�HPDQDQWH���FKH�KD�HPHVVR� XQ� SURY�YHGLPHQWR�UHVWULWWLYR�GHOOD��VIHUD�JLXULGLFD�GHO�ULFRUUHQWH��G�� OD� VXVVLVWHQ]D� GHOO
HOHPHQWR� VRJJHWWLYR� GHOOD� FROSD�� D� IURQWHGHOOH� PDFURVFRSLFKH� YLROD]LRQL� GL� QRUPH� SRVLWLYH� FKH� LQILFLDQR�FRPH� JLj� GHWWR�� LO� SURYYHGLPHQWR� LPSXJQDWR� HG� DQQXOODWR� FRQ� ODSUHVHQWH� VHQWHQ]D�� HG� D� IURQWH� DOWUHVu� GHOOD� GLIILGD� GLUHWWD� DOODGRWW�VVD� $QJHOLFD� 5LVR�� IXQ]LRQDULR� GHOOD� 4XHVWXUD� GL� &DWDQLD� UH�VSRQVDELOH� GHO� SURFHGLPHQWR� DIILQFKp� UHYRFDVVH� LO� SURYYHGLPHQWRLPSXJQDWR�5LWHQXWR��LQROWUH���FKH�O
HVLVWHQ]D�H�O
HQWLWj�GHO�GDQQR�HPHUJHQWH�VRQR�VWDWH�FRPSUR�YDWH�GDO�ULFRUUHQWH��LO�TXD�KD�LQGLFDWR�OH�VSHVH�VRVWHQXWH�SHU�PDQWH�QHUH�H�FXUDUH�L�FDQL�GD�FDFFLD�VHQ]D�WXWWDYLD�SRWHU�HVHUFLWDUH�OD�UHOD�WLYD� DWWLYLWj�� QRQFKp� OH� VSHVH� VRVWHQXWH� SHU� O
DFFHVVR� �LPSHGLWRJOLGDOOD� PDQFDQ]D� GL� SRUWR� G
DUPD�� DOO
D]LHQGD� IDXQLVWLFR�YHQDWRULD�6FLSSD���PHQWUH� LO� GDQQR� HVLVWHQ]LDOH� �R� ELRORJLFR�� R� HGRQLVWLFR�GHULYD�GDOOD�SULYD]LRQH���FKH�LQGXELWDELOPHQWH�LO�ULFRUUHQWH�KD�VXELWR�� GHOOD� SRVVLELOLWj� GL� VYROJHUH� XQ
DWWLYLWj� ULFUHDWLYD�� GHULYDQWH� GDOPDQFDWR�SRVVHVVR��SHU�IDWWR�GHOO
DPPLQLVWUD]LRQH��GHOO
DXWRUL]]D]LR�QH�QHFHVVDULD��� FKH�� SHUWDQWR�� �
DUQPLQLVWUD]LRQH� UHVLVWHQWH� q� WHQXWD� D� ULVDUFLUH� LOGDQQR�QHOOD�PLVXUD�TXDQWLILFDWD� LQ� ULFRUVR� �OLUH� ������������� FRPHGDQQR�HPHUJHQWH��PHQWUH�TXDQWR�DOO
DOWUD��YRFH��GL�GDQQR�ULWHQXWD
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ULVDUFLELOH�GDO�&ROOHJLR��GDQQR�HVLVWHQ]LDOH��R�ELRORJLFR�R�HGRQLVWL�FR�FKH�GL�VL�YRJOLD���VL�UHSXWD�GL�OLTXLGDUOR�HTXLWDWLYDPHQWH����DL�VHQ�VL�GHO�FRPELQDWR�GLVSRVWR�GHJOL�DUWL�������H��������&�&��QHOOD�PLVX�UD�GHOOD�PHWj�GHO�GDQQR�HPHUJHQWH�H�FLRq�LQ�OLUH�������������FKH�OH�VSHVH�YHQJRQR�DGGRVVDWH� LQ�SDUWH��SHU�WUH�TXDUWL��DOOD� UHVL�VWHQWH�DPPLQLVWUD]LRQH�� LQ�SDUWH��SHU� LO�ULPDQHQWH�TXDUWR��FRPSHQ�VDWH�� DWWHVD� OD� SDU]LDOH� UHFLSURFD� VRFFRPEHQ]D� �OLTXLGD]LRQH� LQ� GL�VSRVLWLYR�� 3�4�0�LO�7ULEXQDOH�DPPLQLVWUDWLYR�UHJLRQDOH�SHU�OD�6LFLOLD� ��6H]LRQH�VWDF�FDWD�GL�&DWDQLD��VH]��,,,����DFFRJOLH��QHL�VHQVL�H�QHL�OLPLWL�SUHFLVDWL�LQSDUWH� PRWLYD�� LO� ULFRUVR� LQ� HSLJUDIH�� SHU� O
HIIHWWR� DQQXOODQGR� O
DWWRLPSXJQDWR�� H� FRQGDQQDQGR� DOWUHVu� OD� UHVLVWHQWH� DPPLQLVWUD]LRQH� DULVDUFLUH�LO�GDQQR�HPHUJHQWH�H�TXHOOR�HVLVWHQ]LDOH�QHOOD�PLVXUD�LQGL�FDWD� LQ� PRWLYD]LRQH�� 6SHVH� SHU� XQ� TXDUWR� FRPSHQVDWH�� H� SHU� WUHTXDUWL� SRVWH� D� FDULFR� GHOOD� UHVLVWHQWH� DPPLQLVWUD]LRQH�� OLTXLGDWHQHOOD� VRPPD� FRPSOHVVLYD� H� IRUIHWWDULD� GL� OLUH�� ���������� �TXDWWUR�PLOLRQL���GHL�TXDOL�VL�FRPSHQVD��FRPH�GHWWR��XQ�TXDUWR��FRQGDQQDQ�GRVL� O
DPPLQLVWUD]LRQH� D� FRUULVSRQGHUH� DO� ULFRUUHQWH� OLUH�����������WUHPL,LRQL��2UGLQD� FKH� OD� SUHVHQWH� VHQWHQ]D� VLD� HVHJXLWD� GDOO
DXWRULWj� DPPLQL�VWUDWLYD�&RVu�GHFLVR�LQ�&DWDQLD��QHOOD�FDPHUD�GL�FRQVLJOLR�GHO����DSULOH������/
(67(1625(����� ,/�35(6,'(17(
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