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,O�*LXGLFH

/HWWD� O·LVWDQ]D� GHSRVLWDWD� QHOOD� SUHVHQWH� SURFHGXUD� HVHFXWLYD�� FRQ� OD� TXDOH� VL� FKLHGH� GL�
SURFHGHUH�DOOD�YHQGLWD�IRU]DWD�GHL�EHQL�SLJQRUDWL�DL�VHQVL�GHJOL�DUWW������H�VV��F�S�F��ULOHYDWR�
FKH�O·HVSHUWR�DXVLOLDULR�QRPLQDWR�SHU�OD�YDOXWD]LRQH�GHO�FRPSHQGLR�H�SHU�OD�FRQVHJXHQWH�
ILVVD]LRQH�GHO�SUH]]R�EDVH�GL�YHQGLWD�KD�GHSRVLWDWR�LO�SURSULR�HODERUDWR�VHQ]D�FKH�VLDQR�
VWDWH� SRVWH� RVVHUYD]LRQL� RG� RSSRVL]LRQL� LQ� RFFDVLRQH� GHOO·XGLHQ]D� ILVVDWD� H[� DUW�� ����
SULPR�FRPPD�F�S�F��

ULWHQXWR� GL�GRYHU� GHOHJDUH� LO� FRPSLPHQWR�GHOOH�RSHUD]LRQL� GL� YHQGLWD� DL� VHQVL� H�SHU� JOL�
HIIHWWL�GL�FXL�DOO·DUW������ELV�F�S�F��

FRQFHVVR�LO�SULYLOHJLR�IRQGLDULR�RYH�ULFKLHVWR�

1RPLQD�TXDOH�FXVWRGH��VH�QRQ�JLj�GLYHUVDPHQWH�QRPLQDWR�6R�9H�0R�VUO

'HOHJD�DOOH�RSHUD]LRQL�GL�YHQGLWD�H[�DUW������ELV�F�S�F��

)('(5,&2�0$1*,1,�0$5$1$�)$/&21,�DYYRFDWR�LQ�*HQRYD

'HOHJD�DOOH�RSHUD]LRQL GL�SXEEOLFLWj�VXO�SRUWDOH�GHOOH�YHQGLWH�SXEEOLFKH�

,O�GHOHJDWR

,QGLYLGXD]LRQH�GHO�JHVWRUH�GHOOD�YHQGLWD�GHOHPDWLFD

5LPHWWH�OD�VFHOWD�DO�GHOHJDWR
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,O� GHOHJDWR� SUHQGHUj�YLVLRQH�GHO� IDVFLFROR� WHOHPDWLFR��3URFHGHUj� FRQ�XQ� FRQWUROOR� VXOOD�
UHJRODULWj� SURFHVVXDOH� GHJOL� DWWL� �DYHQGR� FXUD� GL� YHULILFDUH� OD� FRUUHWWD� HVWHQVLRQH� GHO�
FRQWUDGGLWWRULR�DL�FUHGLWRUL�LVFULWWL�H�QRQ�LQWHUYHQXWL�H�DL�FRPSURSULHWDUL�QRQ�LQWHUYHQXWL��
H� VXOOD�SHUL]LD�GL� VWLPD�GHSRVLWDWD�GDOO
HVSHUWR� JLj�QRPLQDWR�GDO� JLXGLFH� �VH� DG�HVHPSLR�
VRQR� VWDWH� LQGLFDWH� OH� FRUUHWWH� LVFUL]LRQL� H� WUDVFUL]LRQL�SUHJLXGL]LHYROL�� VH� OD�GLYLVLRQH� LQ�
ORWWL� q� RSSRUWXQD� LQ� UHOD]LRQH� DOOR� VWDWR� GHL� OXRJKL�� VH� VRQR� VWDWL� DSSRUWDWL� L� FRUUHWWL�
DGHJXDPHQWL�GL�VWLPD��

3URFHGHUj� D� YHULILFDUH� OD� UHJRODUH� FRVWLWX]LRQH� GHL� IRQGL� VSHVH� GL� FXL� LQIUD��'HSRVLWHUj�
HQWUR� XQ�PHVH� GDOOD� FRPXQLFD]LRQH�GHO� FRQIHULPHQWR�GL� LQFDULFR� UHOD]LRQH�SUHOLPLQDUH�
GDQGR� FRQWR� GHOOH� VXGGHWWH� DWWLYLWj� VHFRQGR� LO� PRGHOOR� DOOHJDWR� DOOD� SUHVHQWH� GHOHJD���
6DOYR� GLYHUVD� GHWHUPLQD]LRQH� GHO� *(�� LQGLYLGXHUj� LO� YDORUH� GHOO·LPPRELOH� SLJQRUDWR�
XWLOL]]DQGR�OD�SHUL]LD��YDORUH�GL�VWLPD�DO�QHWWR�GHOOH�ULGX]LRQL�RSHUDWH�GDOOR�VWLPDWRUH���,O�
SURIHVVLRQLVWD� GHOHJDWR� UHGLJHUj� XQ� XQLFR� DWWR� �DYYLVR� GL� YHQGLWD� H[� DUW�� ���� F�S�F��
VHFRQGR� LO�PRGHOOR� DOOHJDWR� DOOD�SUHVHQWH�GHOHJD� H��SHU� OD� SDUWH� ULJXDUGDQWH� OD�PRGDOLWj�
WHOHPDWLFD�GD�PRGLILFDUH�H�FRRUGLQDUH�VHFRQGR�LO�JHVWRUH�GHOOD�YHQGLWD�WHOHPDWLFD�FKH�VDUj�
LQGLYLGXDWR�GDO�GHOHJDWR��QHO�TXDOH�IRUQLUj��GHO�FRPSHQGLR�SLJQRUDWR��VLD�XQD�GHVFUL]LRQH�
VRPPDULD� GL� WLSR� FRPPHUFLDOH� VLD� XQD� GHVFUL]LRQH� FDWDVWDOH�� ULSRUWHUj� OH� LQGLFD]LRQL�
SUHYLVWH�GDOO·DUW������TXDWHU�GLVS��DWW��F�S�F���H�SRUUj�LQ�YHQGLWD�L�EHQL�FRQ�OH�PRGDOLWj�GHOOD�
9(1',7$�7(/(0$7,&$� 6,1&521$�0,67$� RYYHUR� VLD� FRQ�PRGDOLWj� WHOHPDWLFD�
FKH�FRQ�PRGDOLWj�FDUWDFHD�

$��LO�GHOHJDWR��

���YHULILFKHUj�VH� OD�YHQGLWD�q�VWDWD�GLVSRVWD� LQ�XQR�R�SL�� ORWWL�HG� LO�SUH]]R�D�EDVH�G·DVWD�
GHJOL�VWHVVL�

��� VWDELOLUj� LO� WHUPLQH� QRQ� VXSHULRUH� D� ���� JLRUQL� GDOOD� FRPXQLFD]LRQH� GHO� SUHVHQWH�
SURYYHGLPHQWR�� SHU� OD� SUHVHQWD]LRQH� GHOOH� RIIHUWH� GL� DFTXLVWR� SHU� FLDVFXQ� ORWWR� H��
FRPXQTXH��DYHQGR�FXUD�GL�HVSOHWDUH�DOPHQR�GXH�HVSHULPHQWL�GL�YHQGLWD�DOO·DQQR��

���VWDELOLUj�LO�JLRUQR��VXFFHVVLYR�DOOD�VFDGHQ]D�GHO�WHUPLQH�GL�FXL�DO�SXQWR�SUHFHGHQWH��SHU�
OD�FRQYRFD]LRQH�GHOOH�SDUWL�H�GHJOL�RIIHUHQWL�GDYDQWL�D�Vp�SHU�OD�GHOLEHUD]LRQH�VXOO·RIIHUWD�H�
SHU�O·HYHQWXDOH�JDUD�WUD�JOL�RIIHUHQWL�

��� VWDELOLUj�� R� SHU� FKL� XVXIUXLUj� GHOOD� PRGDOLWj� GL� SUHVHQWD]LRQH� FDUWDFHD�� LO� OXRJR� GL�
SUHVHQWD]LRQH�GHOOH�RIIHUWH� �FKH�GRYUDQQR�HVVHUH�SUHVHQWDWH� LQ�EXVWD�FKLXVD� VHFRQGR� OH�
PRGDOLWj�SUHYLVWH�GDOO·DUW������F�S�F���SUHVVR�XQ�VXR�UHFDSLWR�� LQGLFDQGR�FKH� OD�FDX]LRQH�
�LQ�PLVXUD�QRQ� LQIHULRUH�DO�GHFLPR�GHO�SUH]]R�SURSRVWR��GRYUj�HVVHUH�YHUVDWD�PHGLDQWH�
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DVVHJQR�FLUFRODUH�R�YDJOLD�SRVWDOH� LQVHULWR�QHOOD�EXVWD�FKLXVD�FRQWHQHQWH� O·RIIHUWD��R�SHU�
FKL� XVXIUXLUj� GHOOD�PRGDOLWj� GL� SUHVHQWD]LRQH� WHOHPDWLFD�� OH� RIIHUWH� GL� DFTXLVWR� GHYRQR�
SHUYHQLUH�GDJOL�RIIHUHQWL�HQWUR�OH�RUH�������GHO�JLRUQR�SUHFHGHQWH�HVFOXVLYDPHQWH�LQ�YLD�
WHOHPDWLFD�� SUHYLD� UHJLVWUD]LRQH�� DOO·LQWHUQR� GHO� SRUWDOH� KWWS���YHQGLWHSXEEOLFKH�JLXVWL]LD�LW��
VHFRQGR�OH�PRGDOLWj�PHJOLR�SUHFLVDWH�QHOO·DYYLVR�GL�YHQGLWD�DQFKH�SHU�TXDQWR�ULJXDUGD�OD�
FDX]LRQH�

���VWDELOLUj�LO�PRGR�HG�LQGLFKHUj�LQ�����JLRUQL�QRQ�SURURJDELOL��PD�VRJJHWWL�D�VRVSHQVLRQH�
IHULDOH�GDO���DO����DJRVWR��LO�WHUPLQH�SHU�LO�YHUVDPHQWR�GHO�SUH]]R�GD�HIIHWWXDUVL�VX�FRQWR�
FRUUHQWH� LQWHVWDWR�DOOD�SURFHGXUD�GD�DSULUH�D� FXUD�GHO�GHOHJDWR�SUHVVR�XQD�EDQFD�GL� VXD�
VFHOWD��QHL�FDVL�LQ�FXL�LO�*(�KD�GLVSRVWR�O·DSSOLFD]LRQH�GHOO·DUW�����7�8�%��O·DJJLXGLFDWDULR�
YHUVHUj� LQ� RJQL� FDVR� LO� VDOGR� SUH]]R� DO� GHOHJDWR� LO� TXDOH�� WUDWWHQXWH� OH� VRPPH�
SUHYHGLELOPHQWH� QHFHVVDULH� SHU� VSHVH� GL� SURFHGXUD�� SURYYHGHUj� D� YHUVDUH� LO� GRYXWR� DO�
FUHGLWRUH� IRQGLDULR� QHO� SL�� EUHYH� WHPSR� SRVVLELOH� �FRPXQTXH� HQWUR� XQ� WHUPLQH� GL�
����JJ��

���UHGLJHUj�XQ�DYYLVR�GL�YHQGLWD��VHFRQGR�LO�PRGHOOR�DOOHJDWR��FRQWHQHQWH�WXWWL�L�GDWL�FKH�
SRVVRQR�LQWHUHVVDUH�LO�SXEEOLFR�H�SURYYHGHUj�DG�HIIHWWXDUH�OD�SXEEOLFLWj�VXO�SRUWDOH�GHOOH�
YHQGLWH�SXEEOLFKH�H�VXL�JLRUQDOL�VRWWRLQGLFDWL�

��� HIIHWWXHUj� OD� SXEEOLFLWj�� DOPHQR� ��� JLRUQL� SULPD� GHOOD� GDWD� ILVVDWD� SHU� O·HVDPH� GHOOH�
RIIHUWH� UHODWLYH� DOOD� YHQGLWD�� VXO� 3RUWDOH� GHOOH� 9HQGLWH� 3XEEOLFKH� H� VXO� SRUWDOH�
ZZZ�DVWHJLXGL]LDULH�LW�� ZZZ�FDPELRFDVD�LW H� ZZZ�*HQRYDRJJL QRWL]LH�LW�� VXO� VLWR� LQWHUQHW� GHO�
7ULEXQDOH� GL�*HQRYD� H� VXL� VLWL� JHVWLWL� GDOOD�0DQ]RQL�	�&� VSD� RYYHUR� ZZZ�LPPRELOLDUH�LW��
ZZZ�HQWLHWULEXQDOL�LW H� ZZZ�JHQRYD�UHSXEEOLFD�LW�� 6XO� VLWR� LQWHUQHW� GHO� 7ULEXQDOH� GL� *HQRYD�
GRYUDQQR�HVVHUH�SXEEOLFDWH�DQFKH�OD�SUHVHQWH�RUGLQDQ]D�H�OD�UHOD]LRQH�GL�VWLPD�RVFXUDWD�
GHO� QRPH� GHL� GHELWRUL�� ,O� GHOHJDWR� SURYYHGHUj� D� FRPXQLFDUH� O·HVLWR� GHOOD� YHQGLWD� D� DO�
JHVWRUH�GHOOD�SXEEOLFLWj�SHUFKp�SURYYHGD�GL�FRQVHJXHQ]D�

,O�GHOHJDWR�GRYUj�VSHFLILFDUH��QHOO·DYYLVR�GL�YHQGLWD�

L� FKH� WXWWH� OH� DWWLYLWj�� FKH� D� QRUPD� GHJOL� DUWW� ���� H� VV� F�S�F�� GHYRQR� HVVHUH�
FRPSLXWH�LQ�FDQFHOOHULD��R�GDYDQWL�DO�JLXGLFH�GHOO·HVHFX]LRQH��R�GDO�FDQFHOOLHUH�R�
GDO� JLXGLFH�GHOO·HVHFX]LRQH� VRQR�HVHJXLWH�GDO�SURIHVVLRQLVWD�GHOHJDWR�SUHVVR� LO�
UHFDSLWR�GDOOR�VWHVVR�IRUQLWR�

LL� FKH�VRQR�D�FDULFR�GHOOD�SDUWH�DJJLXGLFDWDULD�OH�WDVVH�HG�LPSRVWH�GL�YHQGLWD��LO�
FXL� LPSRUWR� GRYUj� HVVHUH� GHWHUPLQDWR� D� FXUD� GHO� GHOHJDWR� H� YHUVDWR�
GDOO·DJJLXGLFDWDULR�XQLWDPHQWH�DO�VDOGR�GHO�SUH]]R��

LLL� LO�QRPLQDWLYR�GHO�FXVWRGH��QRPLQDWR�GDO�JLXGLFH�FRQ�VHSDUDWR�SURYYHGLPHQWR��
H�LO�UHFDSLWR�GHOOR�VWHVVR�QRQFKp�LO�QXPHUR�GL�WHOHIRQR��
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%��HVDPLQHUj�OH�RIIHUWH�QHO�JLRUQR�LQGLFDWR�DO�SUHFHGHQWH�SXQWR�����SURFHGHQGR�VHFRQGR�
OH�VHJXHQWL�GLUHWWLYH�

x VDUDQQR�GLFKLDUDWH� LQHIILFDFL�� OH�RIIHUWH�SHUYHQXWH�ROWUH� LO� WHUPLQH�GL�FXL�DO�SUHFHGHQWH�
SXQWR� ���� OH� RIIHUWH� LQIHULRUL� GL� ROWUH� XQ� TXDUWR� DO� YDORUH� GHOO·LPPRELOH� FRPH� VRSUD�
GHWHUPLQDWR��OH�RIIHUWH�QRQ�DFFRPSDJQDWH�GD�FDX]LRQH�SUHVWDWD�FRQ�OH�PRGDOLWj�GL�FXL�DO�
SUHFHGHQWH�SXQWR����

x 3(5�,/�&$62�',�35(6(1=$�',�81$�62/$�2))(57$�� � VH� O·RIIHUWD�q�SDUL�R�
VXSHULRUH� DO� YDORUH�GHOO·LPPRELOH� FRPH�SUHFHGHQWHPHQWH� VWDELOLWR� OD� VWHVVD� q� VHQ]·DOWUR�
DFFROWD�� � VH� LO� SUH]]R� RIIHUWR� q� LQIHULRUH� ULVSHWWR� DO� SUH]]R� VWDELOLWR� LQ� PLVXUD� QRQ�
VXSHULRUH�DG�XQ�TXDUWR��O·RIIHUWD�q�DFFROWD�VDOYR�FKH�LO�GHOHJDWR�QRQ�ULWHQJD�GL�ULPHWWHUH�
JOL� DWWL� DO� *(� HYLGHQ]LDQGR� H� PRWLYDQGR� VXOO·HVLVWHQ]D� GL� XQD� VHULD� SRVVLELOLWj� GL�
FRQVHJXLUH� XQ� SUH]]R� PDJJLRUH� FRQ� XQD� QXRYD� YHQGLWD� VHPSUH� FKH� QRQ� VLDQR� VWDWH�
SUHVHQWDWH�LVWDQ]H�GL�DVVHJQD]LRQH�

x 3(5� ,/� &$62� ',� 35(6(1=$� ',� 3,8·� 2))(57(�� � VHPSUH� H� FRPXQTXH� LO�
GHOHJDWR�LQYLWHUj�JOL�RIIHUHQWL�DG�XQD�JDUD�VXOO·RIIHUWD�SL��DOWD��LO�GHOHJDWR�DJJLXGLFKHUj�LO�
EHQH�DO�PDJJLRU�RIIHUHQWH�VDOYR�FKH� WXWWH� OH�RIIHUWH�SUHVHQWDWH�VLDQR� LQIHULRUL�DO�SUH]]R�
VWDELOLWR� SXUFKp� LQ� PLVXUD� QRQ� VXSHULRUH� DG� XQ� TXDUWR� H� LO� GHOHJDWR� QRQ� ULWHQJD� GL�
ULPHWWHUH�JOL�DWWL�DO�*(�HYLGHQ]LDQGR�H�PRWLYDQGR�VXOO·HVLVWHQ]D�GL�XQD�VHULD�SRVVLELOLWj�GL�
FRQVHJXLUH� XQ� SUH]]R� PDJJLRUH� FRQ� XQD� QXRYD� YHQGLWD� VHPSUH� FKH� QRQ� VRQR� VWDWH�
SUHVHQWDWH�LVWDQ]H�GL�DVVHJQD]LRQH��

x 3(5�,/�&$62�,1�&8,�/$�*$5$�121�$%%,$�/82*2��� VH�DOPHQR�XQ·RIIHUWD�q�
XJXDOH�R�VXSHULRUH�DO�SUH]]R�GHWHUPLQDWR�QHOO·DYYLVR�GL�YHQGLWD��LO�GHOHJDWR�DJJLXGLFKHUj�LO�
EHQH� DO�PDJJLRU� RIIHUHQWH�� � VH� WXWWH� OH� RIIHUWH� SUHVHQWDWH� IRVVHUR� LQIHULRUL� ILQR� DG� XQ�
TXDUWR� GHO� SUH]]R� FRPH� GHWHUPLQDWR� QHOO·DYYLVR� GL� YHQGLWD� LO� GHOHJDWR� DJJLXGLFKHUj� DO�
PLJOLRU� RIIHUHQWH� �WHQHQGR� FRQWR�GHOO·HQWLWj� GHO� SUH]]R�� GHOOH� FDX]LRQL� SUHVHQWDWH�� GHOOH�
PRGDOLWj�H�GHL�WHPSL�GL�SDJDPHQWR�H�GL�RJQL�DOWUR�HOHPHQWR�XWLOH���VDOYR�FKH�LO�GHOHJDWR�
QRQ� ULWHQJD�GL� ULPHWWHUH� JOL� DWWL� DO�*(� HYLGHQ]LDQGR� H�PRWLYDQGR� VXOO·HVLVWHQ]D� GL� XQD�
VHULD� SRVVLELOLWj� GL� FRQVHJXLUH� XQ�SUH]]R�PDJJLRUH� FRQ� XQD�QXRYD� YHQGLWD� VHPSUH� FKH�
QRQ�VLDQR�VWDWH�SUHVHQWDWH�LVWDQ]H�GL�DVVHJQD]LRQH��� VH�WXWWH�OH�RIIHUWH��WHQHQGR�FRQWR�GHL�
SDUDPHWUL� VRSUD� LQGLFDWL�� IRVVHUR� GL� XJXDOH� YDORUH� LO� GHOHJDWR� DJJLXGLFKHUj� LO� EHQH�
DOO·RIIHUWD�SUHVHQWDWD�SHU�SULPD�

x UHGLJHUj�LO�YHUEDOH�UHODWLYR�DOOH�VXGGHWWH�RSHUD]LRQL��

&�� LQ� WXWWL� L� FDVL� GL� DVWD� GHVHUWD�� H� SHU� LO� FDVR� GL� PDQFDQ]D� GL� SURYYHGLPHQWL� GL�
DVVHJQD]LRQH�H[�DUWW������H�����F�S�F���SURYYHGHUj�D�ILVVDUH�OH�GDWH�GHOOH�XOWHULRUL�YHQGLWH�
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DYDQWL� D� Vp�� HQWUR� ���� JLRUQL� GDOOD� GDWD� GHOO·LQIUXWWXRVR� HVSHULPHQWR� GL� YHQGLWD�� FRQ�
DEEDVVDPHQWR�GHO�SUH]]R�GL�����VHFRQGR�OH�PRGDOLWj�GL�FXL�VRSUD�

'��5HOD]LRQHUj��FRQ�DWWR�WHOHPDWLFR�GD�LQYLDUVL�RJQL�VHL�PHVL��VHFRQGR�LO�PRGHOOR�DOOHJDWR�
DOOD�SUHVHQWH�GHOHJD��D�GHFRUUHUH�GDOOD�VFDGHQ]D�GHOOD�UHOD]LRQH�SUHOLPLQDUH��VXOOH�DWWLYLWj�
HIIHWWLYDPHQWH� FRPSLXWH� �QXPHUL� GL� HVSHULPHQWL�� YDORUL� GL� DVWD�� UDJLRQL� GHOOD� PDQFDWD�
YHQGLWD��VXL�FRVWL�PDWXUDWL�H�SUHYLD�DFTXLVL]LRQH�GL�UHOD]LRQH�GHO�FXVWRGH��VXOOH�FRQGL]LRQL�
GHO�EHQH�HG�RJQL�DOWUD�LQGLFD]LRQH�ULWHQXWD�XWLOH���SHU�LO�FDVR�GL�PDQFDWD�DYRFD]LRQH�GHOOD�
GHOHJD� LO� GHOHJDWR�� SDVVDWL� ��JJ� GDOO·DFFHWWD]LRQH� GHOOD� FRPXQLFD]LRQH� GD� SDUWH� GHOOD�
FDQFHOOHULD��SURYYHGHUj�FRQ�XOWHULRUL�ULEDVVL�ILQR�DO�OLPLWH�GL�½�����������UDJJLXQWL�L�TXDOL�
ULPHWWHUj�LO�IDVFLFROR�DO�*(�SHU�L�SURYYHGLPHQWL�GL�FRPSHWHQ]D�H[�DUW������ELV�GLVS��$WW��
&�S�F��SUHYLD�DFTXLVL]LRQH�GL�DSSRVLWD�UHOD]LRQH�DJJLRUQDWD�GHO�FXVWRGH�

(�� LO� GHOHJDWR� SURYYHGHUj� DG� DXWRUL]]DUH� O·DVVXQ]LRQH� GHL� GHELWL� GD� SDUWH�
GHOO·DJJLXGLFDWDULR�R�GHOO·DVVHJQDWDULR�D�QRUPD�GHOO·DUW������F�S�F�

)�� LO� GHOHJDWR� SURYYHGHUj� D� SUHGLVSRUUH� LO� GHFUHWR� GL� WUDVIHULPHQWR�� VHQ]D� LQGXJLR� H�
FRPXQTXH�HQWUR����JLRUQL�GDO�YHUVDPHQWR�GHO�VDOGR�SUH]]R�H�GHOOH�VSHVH�GL�WUDVIHULPHQWR�
RSSXUH�D�GDUH�WHPSHVWLYR�DYYLVR�DO�JLXGLFH�GHO�PDQFDWR�YHUVDPHQWR�GHO�SUH]]R�H�R�GHOOH�
VSHVH� GL� WUDVIHULPHQWR� �FRQ� OH� VHJXHQWL� PRGDOLWj�� LO� GHOHJDWR� SURFHGHUj� D� OLTXLGDUH� OH�
LPSRVWH�HG�D�ULFKLHGHUH�DOO·DJJLXGLFDWDULR�LO�YHUVDPHQWR�GHOOH�VWHVVH��XQLWDPHQWH�DO�VDOGR�
SUH]]R�� PD� FRQ� GXH� YHUVDPHQWL� GLIIHUHQWL�� VXO� FRQWR� FRUUHQWH� GHOOD� SURFHGXUD��
SURYYHGHUj� SRL� DO� SDJDPHQWR� GHOOH� LPSRVWH� FRQ� LO� PRGHOOR� )��� FKH� SURYYHGHUj� D�
GHSRVLWDUH�FRPH�GD�VXFFHVVLYD�OHWWHUD�-���

*��SUHGLVSRVWD�OD�ER]]D�GL�GHFUHWR�LO�GHOHJDWR�VL�UHFKHUj�DO�SL��SUHVWR�GDYDQWL�DO�JLXGLFH�
GHOO·(VHFX]LRQH�SHU� OD�VRWWRVFUL]LRQH�GHO�GHFUHWR��DYHQGR�FXUD�GL�DYHU�GHSRVLWDWR� LQ�YLD�
WHOHPDWLFD�O·DYYLVR�GL�YHQGLWD��LO�YHUEDOH�GHOOH�UHODWLYH�RSHUD]LRQL��OD�SURYD�GHOOD�SXEEOLFLWj�
HIIHWWXDWD�H�GHO� VDOGR�SUH]]R��XQLWDPHQWH�DOOH�FRSLD� LQ�YLD�FDUWDFHD�GHOOH�YLVXUH�FDWDVWDOL�
YHQWHQQDOL�H�OH�LVSH]LRQL�LSRWHFDULH�VXOO·LPPRELOH�DJJLXGLFDWR��

+�� HQWUR� ��� JLRUQL� GDOOD� VRWWRVFUL]LRQH� GHO� GHFUHWR� GD� SDUWH� GHO� JLXGLFH�� LO� GHOHJDWR�
HVHJXLUj� OH� IRUPDOLWj� GL� FXL� DOO·DUW�� ����ELV� FRPPD� �� Q�� ��� F�S�F�� H� LQYLWDQGR�
FRQWHVWXDOPHQWH�L�FUHGLWRUL�D�GHSRVLWDUH�OH�QRWH�ULHSLORJDWLYH�GHL�FUHGLWL�LQ����JLRUQL�

,�� LO� GHOHJDWR� SURYYHGHUj� D� SUHOHYDUH� GDO� FRQWR� LQWHVWDWR� DOOD� SURFHGXUD� OH� VRPPH�
RFFRUUHQWL�SHU�LO�SDJDPHQWR�GHOOH�FDQFHOOD]LRQL�GHOOH�WUDVFUL]LRQL�GHL�SLJQRUDPHQWL�H�GHOOH�
LVFUL]LRQL� LSRWHFDULH� �VSHVH� D� FDULFR� GHOOD� SURFHGXUD� HVHFXWLYD�� HG� HIIHWWXDUH� OD�
UHJLVWUD]LRQH��WUDVFUL]LRQH�H�YROWXUD�QHO�WHUPLQH�SUHYLVWR�GDOOD�OHJJH�

-�� VDOYR� FDVL� GL� HFFH]LRQDOH� FRPSOHVVLWj�� HQWUR� ��� JLRUQL� GDOOD� VFDGHQ]D� GHO� WHUPLQH�
DVVHJQDWR�DL�FUHGLWRUL�SHU�LO�GHSRVLWR�GHOOH�QRWH�GL�SUHFLVD]LRQH�GHO�FUHGLWR��SUHGLVSRUUj�LO�
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SURJHWWR�GL�GLVWULEX]LRQH��FRQWHQHQWH�OD�JUDGXD]LRQH�GHL�FUHGLWRUL�FKH�YL�SDUWHFLSDQR��GD�
WUDVPHWWHUH�DOOD�FDQFHOOHULD�GHO�JLXGLFH�FRUUHGDWR�GDOOD�QRWD�GHWWDJOLDWD�GHOOH�VSHVH��DQFKH�
JLj� SUHOHYDWH�� H� RQRUDUL�� SHU� OD� OLTXLGD]LRQH�� H� GHOOH� QRWH� GL� SUHFLVD]LRQH� GHL� FUHGLWL�
GHSRVLWDWH�GDL�FUHGLWRUL�FRPSUHQVLYH�GHOOH�QRWH�VSHVH�OHJDOL��DO�PRPHQWR�GHO�GHSRVLWR�GHO�
SURJHWWR� GL� GLVWULEX]LRQH� LO� GHOHJDWR� GHSRVLWHUj� WXWWD� OD� GRFXPHQWD]LRQH� FRQFHUQHQWH�
O·DWWLYLWj� GHOHJDWD� �LQ� RULJLQDOH� SHU� L� IDVFLFROL� DQFRUD� SDU]LDOPHQWH� FDUWDFHL��� 1HOOD�
SUHGLVSRVL]LRQH� GHO� SURJHWWR� LO� GHOHJDWR� VL� DWWHUUj� DOOH� LVWUX]LRQL� DOOHJDWH� DOOD� SUHVHQWH�
GHOHJD��

.��LO�GHOHJDWR�SURYYHGHUj�DO�SDJDPHQWR�GHOOH�VLQJROH�TXRWH�VROR�GRSR�FKH�LO�JLXGLFH�DYUj�
GLFKLDUDWR�HVHFXWLYR�LO�SURJHWWR�H�RUGLQDWR�L�SDJDPHQWL��

/��VSHWWD�DO�GHOHJDWR� OD�ULFKLHVWD�DOOD�FDQFHOOHULD�GHOOD�FRSLD�GHO�GHFUHWR�GL� WUDVIHULPHQWR�
UHJLVWUDWR GD�LQYLDUH�DOO·DJJLXGLFDWDULR��,� WHUPLQL�DVVHJQDWL�DO�SURIHVVLRQLVWD�VRQR�VRVSHVL�
SHU�LO�SHULRGR������DJRVWR��

9LHQH�DVVHJQDWR�DO�GHOHJDWR�XQ�IRQGR�VSHVH�GL�½����������ROWUH�DFFHVVRUL�GL�OHJJH��D�FDULFR�
GHO�FUHGLWRUH�SURFHGHQWH�R�GHO�FUHGLWRUH�LSRWHFDULR�GL�SULPR�JUDGR�VH�GLYHUVR��GD�YHUVDUH�
HQWUR�WUHQWD�JLRUQL�GDOOD�ULFKLHVWD�GHO�GHOHJDWR�FRVu�FRPSRVWR�� � ½����������TXDOH�IRQGR�
SHU�SXEEOLFLWj�FDUWDFHD�HG�LQWHUQHW�ROWUH�DG�½��������SHU�ORWWR�LQ�YHQGLWD�TXDOH�IRQGR�SHU�
SXEEOLFD]LRQH�VXO�SRUWDOH�YHQGLWH�SXEEOLFKH��WDOH�IRQGR�VSHVH�YHUUj�ULFKLHVWR�GDO�GHOHJDWR�
DO�SURFHGHQWH�SHU�RJQL�WRUQDWD�SXEEOLFLWDULD�

,O�'HOHJDWR��ULFHYXWR�LO�IRQGR�VSHVH��SURYYHGHUj�DG�DSULUH�FRQWR�FRUUHQWH�EDQFDULR�VX�FXL�
OH�VRPPH�YHUUDQQR�ULYHUVDWH��FRQWR�FKH�VDUj�XWLOL]]DWR�DQFKH�SHU�L�GHSRVLWL�FDX]LRQDOL�GHL�
VRJJHWWL�FKH�SDUWHFLSHUDQQR�DOO·DVWD�LQ�YLD�WHOHPDWLFD��

,O� GHOHJDWR� SURYYHGHUj� D� SDJDUH FRQ� LO�PHGHVLPR� IRQGR�� SUHYLD� HPLVVLRQH� GL� UHJRODUH�
IDWWXUD� QHL� FRQIURQWL� GHO� SURFHGHQWH� �R� GL� FKL� DEELD� HIIHWWLYDPHQWH� YHUVDWR� LO� IRQGR�
VSHVH���SHU�OH�SXEEOLFLWj�HIIHWWXDWH��

&RPXQTXH� OH� VSHVH� GL� SXEEOLFLWj� VDUDQQR� D� FDULFR� GHO� FUHGLWRUH� SURFHGHQWH� R� GHO
FUHGLWRUH�LSRWHFDULR�GL�SULPR�JUDGR�VH�GLYHUVR�

,O�GHOHJDWR��QHOOD�SULPD�UHOD]LRQH��GDUj�DWWR�GHO�YHUVDPHQWR�GHO�IRQGR�VSHVH��,Q�PDQFDQ]D�
LO�*(�SURYYHGHUj�DG�DWWLYDUH�OD�SURFHGXUD�GL�HVWLQ]LRQH�GHOOD�SURFHGXUD�SHU�YHQLU�PHVVR�
GL�LQWHUHVVH�D�SURVHJXLUH�QHOOD�SURFHGXUD��

$�FXUD�GHO�GHOHJDWR�OD�SUHVHQWH�RUGLQDQ]D�GRYUj�HVVHUH�QRWLILFDWD��DQFKH�D�PH]]R�SHF��DL�
FUHGLWRUL�LVFULWWL�QRQ�FRPSDUVL�DOO·XGLHQ]D��
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,O�SURIHVVLRQLVWD�GHOHJDWR��GHFRUVR�LO�WHUPLQH�GL����JLRUQL�GDOO·DSSURYD]LRQH�GHO�SLDQR�GL�
ULSDUWR�� WHUPLQH� SUHYLVWR� SHU� OD� SURSRVL]LRQH� GHOOH� HYHQWXDOL� RSSRVL]LRQL�� GHSRVLWHUj��
VHQ]D�LQGXJLR�H�FRPXQTXH�HQWUR����JLRUQL��XQ�UDSSRUWR�ULHSLORJDWLYR�ILQDOH�GHOOH�DWWLYLWj�
VYROWH�LQ�HVHFX]LRQH�GHO�SLDQR�VWHVVR��VHFRQGR�LO�PRGHOOR�DOOHJDWR�DOOD�SUHVHQWH�GHOHJD�

*HQRYD������������
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