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,O�&RQVLJOLR�GHOOH�&RPXQLWÑ�HXURSHH���

YLVWR�LO�WUDWWDWR�FKH�LVWLWXLVFH�OD�&RPXQLWÑ�HFRQRPLFD�HXURSHD��LQ�SDUWLFRODUH�O
DUWLFROR�������

YLVWD�OD�SURSRVWD�GHOOD�&RPPLVVLRQH���

YLVWR�LO�SDUHUH�GHO�3DUODPHQWR�HXURSHR���

YLVWR�LO�SDUHUH�GHO�&RPLWDWR�HFRQRPLFR�H�VRFLDOH���

FRQVLGHUDQGR�FKH�XQR�VYLOXSSR�DUPRQLRVR�GHOOH�DWWLYLWÑ�HFRQRPLFKH�HG�XQD�HVSDQVLRQH�
FRQWLQXD�HG�HTXLOLEUDWD�QHOO
LQVLHPH�GHOOD�&RPXQLWÑ�GLSHQGRQR�GDOO
LQVWDXUD]LRQH�H�GDO�
EXRQ�IXQ]LRQDPHQWR�GL�XQ�0HUFDWR�FRPXQH�FKH�DVVLFXUL�FRQGL]LRQL�DQDORJKH�D�TXHOOH�
HVLVWHQWL�LQ�XQ�PHUFDWR�QD]LRQDOH��FKH�OD�UHDOL]]D]LRQH�GL�WDOH�PHUFDWR�XQLFR�H�LO�
UDIIRU]DPHQWR�GHOOD�VXD�XQLWÑ�UHQGRQR�DXVSLFDELOH�VHJQDWDPHQWH�OD�FUHD]LRQH�SHU�OH�
SHUVRQH�ILVLFKH��VRFLHWÑ�HG�DOWUL�HQWL�JLXULGLFL��GL�XQ�FRQWHVWR�JLXULGLFR�FKH�IDFLOLWL�
O
DGDWWDPHQWR�GHOOH�DWWLYLWÑ�DOOH�FRQGL]LRQL�HFRQRPLFKH�GHOOD�&RPXQLWÑ��FKH�D�WDO�ILQH�Ù�
QHFHVVDULR�FKH�OH�SHUVRQH�ILVLFKH��OD�VRFLHWÑ�H�JOL�DOWUL�HQWL�JLXULGLFL�SRVVDQR�HIIHWWLYDPHQWH�
FRRSHUDUH�ROWUH�OH�IURQWLHUH���

FRQVLGHUDQGR�FKH�WDOH�FRRSHUD]LRQH�SXã�LQFRQWUDUH�GLIILFROWÑ�GL�FDUDWWHUH�JLXULGLFR��ILVFDOH�
R�SVLFRORJLFR��FKH�OD�FUHD]LRQH�GL�XQR�VWUXPHQWR�JLXULGLFR�DGDWWR�D�OLYHOOR�FRPXQLWDULR�VRWWR�
IRUPD�GL�XQ�*UXSSR�HXURSHR�GL�LQWHUHVVH�HFRQRPLFR�FRQWULEXLVFH�DOOD�UHDOL]]D]LRQH�GHL�
VXGGHWWL�RELHWWLYL�HG�Ù�TXLQGL�QHFHVVDULD���

FRQVLGHUDQGR�FKH�LO�WUDWWDWR�QRQ�KD�SUHYLVWR�L�SRWHUL�G
D]LRQH�VSHFLILFL�SHU�OD�FUHD]LRQH�GL�
WDOH�VWUXPHQWR�JLXULGLFR���



FRQVLGHUDQGR�FKH�OD�FDSDFLWÑ�G
DGDWWDPHQWR�GHO�JUXSSR�DOOH�FRQGL]LRQL�HFRQRPLFKH�GHYH�
HVVHUH�JDUDQWLWD�GDOOD�QRWHYROH�OLEHUWÑ�ODVFLDWD�DL�VXRL�PHPEUL�SHU�RUJDQL]]DUH�L�ORUR�
UDSSRUWL�FRQWUDWWXDOL�H�LO�IXQ]LRQDPHQWR�LQWHUQR�GHO�JUXSSR���

FRQVLGHUDQGR�FKH�LO�JUXSSR�VL�GLIIHUHQ]LD�GD�XQD�VRFLHWÑ�VRSUDWWXWWR�SHU�LO�VXR�VFRSR�FKH�Ù�
VROWDQWR�TXHOOR�GL�IDFLOLWDUH�R�GL�VYLOXSSDUH�O
DWWLYLWÑ�HFRQRPLFD�GHL�VXRL�PHPEUL�SHU�
SHUPHWWHUH�ORUR�GL�PLJOLRUDUH�L�SURSUL�ULVXOWDWL��FKH��D�FDXVD�GL�WDOH�FDUDWWHUH�DXVLOLDULR��
O
DWWLYLWÑ�GHO�JUXSSR�GHYH�FROOHJDUVL�DOO
DWWLYLWÑ�HFRQRPLFD�GHL�VXRL�PHPEUL�H�QRQ�VRVWLWXLUVL�
DG�HVVD�H�FKH��LQ�WDOH�PLVXUD��SHU�HVHPSLR��LO�JUXSSR�VWHVVR�QRQ�SXã�HVHUFLWDUH�QHL�
FRQIURQWL�GHL�WHU]L�OLEHUH�SURIHVVLRQL�H�FKH�OD�QR]LRQH�GL�DWWLYLWÑ�HFRQRPLFD�GHYH�HVVHUH�
LQWHUSUHWDWD�QHO�VHQVR�SLê�ODUJR���

FRQVLGHUDQGR�FKH�O
DFFHVVR�DO�JUXSSR�GHYH�HVVHUH�FRQVHQWLWR�QHO�PRGR�SLê�DPSLR�
SRVVLELOH�DOOH�SHUVRQH�ILVLFKH��DOOH�VRFLHWÑ�H�DJOL�DOWUL�HQWL�JLXULGLFL�QHO�ULVSHWWR�GHOOH�ILQDOLWÑ�
GHO�SUHVHQWH�UHJRODPHQWR��FKH�OH�GLVSRVL]LRQL�GL�TXHVW
XOWLPR�QRQ�SUHJLXGLFDQR�WXWWDYLD�
O
DSSOLFD]LRQH��D�OLYHOOR�QD]LRQDOH��GHOOH�QRUPH�OHJDOL�H�R�GHRQWRORJLFKH�UHODWLYH�DOOH�
FRQGL]LRQL�GL�HVHUFL]LR�GL�XQ
DWWLYLWÑ�R�GL�XQD�SURIHVVLRQH���

FRQVLGHUDQGR�FKH�LO�SUHVHQWH�UHJRODPHQWR�QRQ�FRQIHULVFH��GD�VROR��DG�DOFXQD�SHUVRQD�LO�
GLULWWR�GL�SDUWHFLSDUH�DG�XQ�JUXSSR�QHSSXUH�TXDQGR�VRQR�VRGGLVIDWWH�OH�FRQGL]LRQL�
SUHVFULWWH�QHO�PHGHVLPR���

FRQVLGHUDQGR�FKH�LO�SRWHUH�SUHYLVWR�GDO�SUHVHQWH�UHJRODPHQWR�GL�YLHWDUH�R�OLPLWDUH��SHU�
PRWLYL�GL�LQWHUHVVH�SXEEOLFR��OD�SDUWHFLSD]LRQH�DG�XQ�JUXSSR�QRQ�SUHJLXGLFD�OH�OHJLVOD]LRQL�
GHJOL�6WDWL�PHPEUL�FKH�GLVFLSOLQDQR�O
HVHUFL]LR�GL�DWWLYLWÑ�H�FKH�SRVVRQR�SUHYHGHUH�XOWHULRUL�
GLYLHWL�R�UHVWUL]LRQL�RYYHUR�YLJLODUH�R�VRUYHJOLDUH�LQ�DOWUR�PRGR�OD�SDUWHFLSD]LRQH�DG�XQ�
JUXSSR�GL�SHUVRQH�ILVLFKH��VRFLHWÑ�R�DOWUL�HQWL�JLXULGLFL��GL�TXDOVLDVL�FDWHJRULD���

FRQVLGHUDQGR�FKH�SHU�SHUPHWWHUH�DO�JUXSSR�GL�UDJJLXQJHUH�L�VXRL�VFRSL��RFFRUUH�GRWDUOR�GL�
FDSDFLWÑ�JLXULGLFD�SURSULD�H�SUHYHGHUH�FKH�XQ�RUJDQR�JLXULGLFDPHQWH�GLVWLQWR�GDL�VXRL�
PHPEUL�OR�UDSSUHVHQWL�QHL�FRQIURQWL�GHL�WHU]L���

FRQVLGHUDQGR�FKH�OD�SURWH]LRQH�GHL�WHU]L�HVLJH�FKH�VL�RUJDQL]]L�XQ
DPSLD�SXEEOLFLWÑ�H�FKH�L�
PHPEUL�GHO�JUXSSR�ULVSRQGDQR�VHPSUH�H�VROLGDOPHQWH�GHL�GHELWL�GL�TXHVW
XOWLPR��FRPSUHVL�
TXHOOL�LQ�PDWHULD�ILVFDOH�H�GL�VLFXUH]]D�VRFLDOH��VHQ]D�FKH�WDOH�SULQFLSLR�SUHJLXGLFKL�WXWWDYLD�



OD�OLEHUWÑ�GL�HVFOXGHUH�R�GL�ULGXUUH��PHGLDQWH�VSHFLILFR�FRQWUDWWR�WUD�LO�JUXSSR�HG�XQ�WHU]R��OD�
UHVSRQVDELOLWÑ�GL�XQR�R�SLê�GHL�VXRL�PHPEUL�SHU�XQ�GHWHUPLQDWR�GHELWR���

FRQVLGHUDQGR�FKH�OH�TXHVWLRQL�UHODWLYH�DOOD�VLWXD]LRQH�H�DOOD�FDSDFLWÑ�GHOOH�SHUVRQH�ILVLFKH�
H�DOOD�FDSDFLWÑ�GHOOH�SHUVRQH�JLXULGLFKH�VRQR�GLVFLSOLQDWH�GDOOD�OHJLVOD]LRQH�QD]LRQDOH���

FRQVLGHUDQGR�FKH�RFFRUUH�SURYYHGHUH�D�GLVFLSOLQDUH�OH�FDXVH�GL�VFLRJOLPHQWR�SURSULH�GHO�
JUXSSR�SXU�ULQYLDQGR�DO�GLULWWR�QD]LRQDOH�SHU�OD�OLTXLGD]LRQH�H�OD�FKLXVXUD�GL�TXHVW
XOWLPD���

FRQVLGHUDQGR�FKH�LO�JUXSSR�Ù�VRJJHWWR�DOOH�GLVSRVL]LRQL�GHO�GLULWWR�QD]LRQDOH�FKH�
GLVFLSOLQDQR�O
LQVROYHQ]D�H�OD�FHVVD]LRQH�GHL�SDJDPHQWL�H�FKH�WDOH�GLULWWR�SXã�SUHYHGHUH�
DOWUH�FDXVH�GL�VFLRJOLPHQWR�GHO�JUXSSR���

FRQVLGHUDQGR�FKH�LO�SUHVHQWH�UHJRODPHQWR�VWDELOLVFH�FKH�L�ULVXOWDWL�GHOOH�DWWLYLWÑ�GHO�JUXSSR�
VRQR�DVVRJJHWWDELOL�DG�LPSRVL]LRQH�VROWDQWR�QHL�FRQIURQWL�GHL�VLQJROL�PHPEUL��FKH�UHVWD�
LQWHVR�FKH�SHU�RJQL�DOWUR�DVSHWWR�VL�DSSOLFD�LO�GLULWWR�WULEXWDULR�QD]LRQDOH��LQ�SDUWLFRODUH�SHU�
TXDQWR�ULJXDUGD�OD�ULSDUWL]LRQH�GHL�SURILWWL��OH�SURFHGXUH�ILVFDOL�H�WXWWL�JOL�REEOLJKL�LPSRVWL�
GDOOH�OHJLVOD]LRQL�ILVFDOL�QD]LRQDOL���

FRQVLGHUDQGR�FKH�QHL�VHWWRUL�QRQ�SUHYLVWL�GDO�SUHVHQWH�UHJRODPHQWR�OH�GLVSRVL]LRQL�
OHJLVODWLYH�GHJOL�6WDWL�PHPEUL�H�GHOOD�&RPXQLWÑ�VRQR�DSSOLFDELOL��SHU�HVHPSLR��SHU�TXDQWR�
FRQFHUQH���

��LO�VHWWRUH�GHO�GLULWWR�VRFLDOH�H�GHO�GLULWWR�GHO�ODYRUR���

��LO�VHWWRUH�GHO�GLULWWR�GHOOD�FRQFRUUHQ]D���

��LO�VHWWRUH�GHO�GLULWWR�GHOOD�SURSULHWÑ�LQWHOOHWWXDOH���

FRQVLGHUDQGR�FKH�O
DWWLYLWÑ�GHO�JUXSSR�Ù�VRJJHWWD�DOOH�GLVSRVL]LRQL�GHOOD�OHJLVOD]LRQH�GHJOL�
6WDWL�PHPEUL�UHODWLYH�DOO
HVHUFL]LR�GL�XQD�DWWLYLWÑ�H�DO�VXR�FRQWUROOR��FKH�QHOO
LSRWHVL�GL�XQ�
DEXVR�R�GL�XQD�HOXVLRQH�GD�SDUWH�GL�XQ�JUXSSR�H�GHL�VXRL�PHPEUL�GHOOD�OHJJH�GL�XQR�6WDWR�
PHPEUR��TXHVW
XOWLPR�SXã�DGRWWDUH�DGHJXDWH�VDQ]LRQL���

FRQVLGHUDQGR�FKH�JOL�6WDWL�PHPEUL�VRQR�OLEHUL�GL�DSSOLFDUH�R�GL�DGRWWDUH�TXDOVLDVL�PLVXUD�
OHJLVODWLYD��UHJRODPHQWDUH�R�DPPLQLVWUDWLYD�FKH�QRQ�VLD�LQ�FRQWUDGGL]LRQH�FRQ�LO�FRQWHQXWR�
H�JOL�RELHWWLYL�GHO�SUHVHQWH�UHJRODPHQWR���



FRQVLGHUDQGR�FKH�LO�SUHVHQWH�UHJRODPHQWR�GHYH�HQWUDUH�LQ�YLJRUH�LPPHGLDWDPHQWH�LQ�WXWWL�L�
VXRL�HOHPHQWL��FKH�O
DSSOLFD]LRQH�GL�DOFXQH�VXH�GLVSRVL]LRQL�GHYH�WXWWDYLD�HVVHUH�GLIIHULWD�
SHU�SHUPHWWHUH�DJOL�6WDWL�PHPEUL�O
DWWXD]LRQH�SUHOLPLQDUH�GHL�PHFFDQLVPL�QHFHVVDUL�DL�ILQL�
GHOO
LVFUL]LRQH�GHL�JUXSSL�QHO�ORUR�WHUULWRULR�H�GHOOD�SXEEOLFLWÑ�GHJOL�DWWL�GL�TXHVWL�XOWLPL��FKH�D�
GHFRUUHUH�GDOOD�GDWD�G
DSSOLFD]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�L�JUXSSL�FRVWLWXLWL�SRVVRQR�
RSHUDUH�VHQ]D�DOFXQD�UHVWUL]LRQH�WHUULWRULDOH���

KD�DGRWWDWR�LO�SUHVHQWH�UHJRODPHQWR���
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���,O�SUHVHQWH�UHJRODPHQWR�VWDELOLVFH�OH�FRQGL]LRQL��OH�PRGDOLWÑ�H�JOL�HIIHWWL�VHFRQGR�FXL�VRQR�
FRVWLWXLWL�L�JUXSSL�HXURSHL�GL�LQWHUHVVH�HFRQRPLFR���

$�WDO�ILQH��FRORUR�FKH�LQWHQGRQR�FRVWLWXLUH�XQ�JUXSSR�GHYRQR�VWLSXODUH�XQ�FRQWUDWWR�H�
SURFHGHUH�DOO
LVFUL]LRQH�SUHYLVWD�DOO
DUWLFROR�����

���,O�JUXSSR�LQ�WDO�PRGR�FRVWLWXLWR�KD�OD�FDSDFLWÑ��D�SURSULR�QRPH��GL�HVVHUH�WLWRODUH�GL�GLULWWL�
H�GL�REEOLJD]LRQL�GL�TXDOVLDVL�QDWXUD��GL�VWLSXODUH�FRQWUDWWL�R�GL�FRPSLHUH�DOWUL�DWWL�JLXULGLFL�H�GL�
VWDUH�LQ�JLXGL]LR�D�GHFRUUHUH�GDOOD�LVFUL]LRQH�SUHYLVWD�DOO
DUWLFROR�����

���*OL�6WDWL�PHPEUL�VWDELOLVFRQR�VH�L�JUXSSL�LVFULWWL�QHL�ORUR�UHJLVWUL�LQ�YLUWê�GHOO
DUWLFROR���
KDQQR�R�QR�SHUVRQDOLWÑ�JLXULGLFD���
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���)DWWH�VDOYH�OH�GLVSRVL]LRQL�GHO�SUHVHQWH�UHJRODPHQWR��OD�OHJJH�DSSOLFDELOH��GD�XQ�ODWR��DO�
FRQWUDWWR�GL�JUXSSR��WUDQQH�SHU�TXDQWR�ULJXDUGD�OH�TXHVWLRQL�GL�6WDWR�H�GL�FDSDFLWÑ�GHOOH�
SHUVRQH�ILVLFKH�QRQFKÚ�GL�FDSDFLWÑ�GHOOH�SHUVRQH�JLXULGLFKH��H��GDOO
DOWUR��DO�IXQ]LRQDPHQWR�
LQWHUQR�GHO�JUXSSR��H�OD�OHJJH�QD]LRQDOH�GHOOR�6WDWR�LQ�FXL�VL�WURYD�OD�VHGH�VWDELOLWD�GDO�
FRQWUDWWR�GL�JUXSSR���

���6H�XQR�6WDWR�VL�FRPSRQH�GL�SLê�XQLWÑ�WHUULWRULDOL�GL�FXL�FLDVFXQD�KD�SURSULH�QRUPH�
DSSOLFDELOL�DOOH�PDWHULH�FRQWHPSODWH�QHO�SDUDJUDIR����RJQL�XQLWÑ�WHUULWRULDOH�Ù�FRQVLGHUDWD�



FRPH�XQR�6WDWR�DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHOOD�OHJJH�DSSOLFDELOH�VHFRQGR�LO�SUHVHQWH�
DUWLFROR���

 

$$UUWWLLFFRROOR��R����

���,O�ILQH�GHO�JUXSSR�Ù�GL�DJHYRODUH�R�GL�VYLOXSSDUH�O
DWWLYLWÑ�HFRQRPLFD�GHL�VXRL�PHPEUL��GL�
PLJOLRUDUH�R�GL�DXPHQWDUH�L�ULVXOWDWL�GL�TXHVWD�DWWLYLWÑ��LO�JUXSSR�QRQ�KD�OR�VFRSR�GL�
UHDOL]]DUH�SURILWWL�SHU�VH�VWHVVR��/D�VXD�DWWLYLWÑ�GHYH�FROOHJDUVL�DOO
DWWLYLWÑ�HFRQRPLFD�GHL�
VXRL�PHPEUL�H�SXã�DYHUH�VROWDQWR�XQ�FDUDWWHUH�DXVLOLDULR�ULVSHWWR�D�TXHVW
XOWLPD���

���3HUWDQWR�LO�JUXSSR�QRQ�SXã���

D��HVHUFLWDUH��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��LO�SRWHUH�GL�GLUH]LRQH�R�GL�FRQWUROOR�GHOOH�DWWLYLWÑ�
SURSULH�GHL�VXRL�PHPEUL�R�GHOOH�DWWLYLWÑ�GL�XQ
DOWUD�LPSUHVD��VHJQDWDPHQWH�QHL�VHWWRUL�UHODWLYL�
DO�SHUVRQDOH��DOOH�ILQDQ]H�H�DJOL�LQYHVWLPHQWL���

E��GHWHQHUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��D�TXDOVLDVL�WLWROR��DOFXQD�TXRWD�R�D]LRQH�VRWWR�
TXDOVLDVL�IRUPD��LQ�XQ
LPSUHVD�PHPEUR��LO�SRVVHVVR�GL�TXRWH�R�GL�D]LRQL�LQ�XQ
DOWUD�LPSUHVD�
Ù�SRVVLELOH�VROR�TXDORUD�VLD�QHFHVVDULR�SHU�UHDOL]]DUH�OR�VFRSR�GHO�JUXSSR�H�DYYHQJD�SHU�
FRQWR�GHL�VXRL�PHPEUL���

F��FRQWDUH�SLê�GL�FLQTXHFHQWR�ODYRUDWRUL�VDODULDWL���

G��HVVHUH�XWLOL]]DWR�GD�XQD�VRFLHWÑ�SHU�FRQFHGHUH�XQ�SUHVWLWR�D�XQ�GLULJHQWH�GL�XQD�VRFLHWÑ�
R�D�TXDOVLDVL�SHUVRQD�D�OXL�OHJDWD�TXDQGR�VLIIDWWL�SUHVWLWL�VLDQR�VRJJHWWL�D�UHVWUL]LRQL�R�D�
FRQWUROOR�LQ�YLUWê�GHOOH�OHJJL�GHJOL�6WDWL�PHPEUL�DSSOLFDELOL�DOOH�VRFLHWÑ��XQ�JUXSSR�QRQ�SXã�
QHSSXUH�HVVHUH�XWLOL]]DWR�SHU�LO�WUDVIHULPHQWR�GL�XQ�EHQH�WUD�OD�VRFLHWÑ�H�XQ�GLULJHQWH��R�
TXDOVLDVL�SHUVRQD�D�OXL�OHJDWD��VDOYR�QHL�OLPLWL�FRQVHQWLWL�GDOOH�OHJJL�GHJOL�6WDWL�PHPEUL�
DSSOLFDELOL�DOOH�VRFLHWÑ��$L�ILQL�GHOOD�SUHVHQWH�GLVSRVL]LRQH��LO�SUHVWLWR�FRPSUHQGH�TXDOVLDVL�
RSHUD]LRQH�DYHQWH�HIIHWWR�DQDORJR�H�LO�EHQH�SXã�HVVHUH�PRELOH�R�LPPRELOH���

H��HVVHUH�PHPEUR�GL�XQ�DOWUR�JUXSSR�HXURSHR�GL�LQWHUHVVH�HFRQRPLFR���
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���3RVVRQR�HVVHUH�PHPEUL�GL�XQ�JUXSSR�VROWDQWR���

D��OH�VRFLHWÑ��DL�VHQVL�GHOO
DUWLFROR�����VHFRQGR�FRPPD�GHO�WUDWWDWR��QRQFKÚ�JOL�DOWUL�HQWL�
JLXULGLFL�GL�GLULWWR�SXEEOLFR�R�SULYDWR��FRVWLWXLWL�FRQIRUPHPHQWH�DOOD�OHJLVOD]LRQH�GL�XQR�6WDWR�
PHPEUR�HG�KDQQR�OD�VHGH�VRFLDOH�R�OHJDOH�H�O
DPPLQLVWUD]LRQH�FHQWUDOH�QHOOD�&RPXQLWÑ��
TXDORUD��VHFRQGR�OD�OHJLVOD]LRQH�GL�XQR�6WDWR�PHPEUR��XQD�VRFLHWÑ�R�DOWUR�HQWH�JLXULGLFR�
QRQ�VLD�WHQXWR�DG�DYHUH�XQD�VHGH�VRFLDOH�R�OHJDOH��Ù�VXIILFLHQWH�FKH�OD�VRFLHWÑ�R�DOWUR�HQWH�
JLXULGLFR�DEELD�O
DPPLQLVWUD]LRQH�FHQWUDOH�QHOOD�&RPXQLWÑ���

E��OH�SHUVRQH�ILVLFKH�FKH�HVHUFLWDQR�XQ
DWWLYLWÑ�LQGXVWULDOH��FRPPHUFLDOH��DUWLJLDQDOH��
DJULFROD��XQD�OLEHUD�SURIHVVLRQH�R�SUHVWDQR�DOWUL�VHUYL]L�QHOOD�&RPXQLWÑ���

���8Q�JUXSSR�GHYH�HVVHUH�FRPSRVWR�DOPHQR���

D��GD�GXH�VRFLHWÑ�R�DOWUL�HQWL�JLXULGLFL��DL�VHQVL�GHO�SDUDJUDIR����DYHQWL�O
DPPLQLVWUD]LRQH�
FHQWUDOH�LQ�6WDWL�PHPEUL�GLYHUVL���

E��GD�GXH�SHUVRQH�ILVLFKH��DL�VHQVL�GHO�SDUDJUDIR����FKH�HVHUFLWDQR�XQ
DWWLYLWÑ�D�WLWROR�
SULQFLSDOH�LQ�6WDWL�PHPEUL�GLYHUVL���

F��DL�VHQVL�GHO�SDUDJUDIR����GD�XQD�VRFLHWÑ�R�DOWUR�HQWH�JLXULGLFR�H�GD�XQD�SHUVRQD�ILVLFD��GL�
FXL�LO�SULPR�DEELD�O
DPPLQLVWUD]LRQH�FHQWUDOH�LQ�XQR�6WDWR�PHPEUR�H�OD�VHFRQGD�HVHUFLWL�OD�
VXD�DWWLYLWÑ�D�WLWROR�SULQFLSDOH�LQ�XQR�6WDWR�PHPEUR�GLYHUVR���

���8Q�6WDWR�PHPEUR�SXã�SUHYHGHUH�FKH�L�JUXSSL�LVFULWWL�QHL�VXRL�UHJLVWUL�DL�VHQVL�GHOO
DUWLFROR�
��QRQ�SRVVDQR�DYHUH�SLê�GL����PHPEUL��$�WDO�ILQH�GHWWR�6WDWR�PHPEUR�SXã�SUHYHGHUH�FKH��
FRQIRUPHPHQWH�DOOD�VXD�OHJLVOD]LRQH��RJQL�PHPEUR�GL�XQ�HQWH�JLXULGLFR�FRVWLWXLWR�
FRQIRUPHPHQWH�DOOD�VXD�OHJLVOD]LRQH��GLYHUVR�GD�XQD�VRFLHWÑ�LVFULWWD��VLD�FRQVLGHUDWR�FRPH�
PHPEUR�LQGLYLGXDOH�GHO�JUXSSR���

���2JQL�6WDWR�PHPEUR�Ù�DXWRUL]]DWR�DG�HVFOXGHUH�R�D�OLPLWDUH��SHU�UDJLRQL�GL�SXEEOLFR�
LQWHUHVVH��OD�SDUWHFLSD]LRQH�GL�WDOXQH�FDWHJRULH�GL�SHUVRQH�ILVLFKH��GL�VRFLHWÑ�R�GL�DOWUL�HQWL�
JLXULGLFL�D�TXDOVLDVL�JUXSSR���
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1HO�FRQWUDWWR�GL�JUXSSR�GHYRQR�ILJXUDUH�DOPHQR���

D��OD�GHQRPLQD]LRQH�GHO�JUXSSR�SUHFHGXWD�R�VHJXLWD�GDOO
HVSUHVVLRQH��*UXSSR�HXURSHR�GL�
LQWHUHVVH�HFRQRPLFR��R�GDOOD�VLJOD��*(,(���D�PHQR�FKH�WDOH�HVSUHVVLRQH�R�VLJOD�ILJXUL�JLÑ�
QHOOD�GHQRPLQD]LRQH���

E��OD�VHGH�GHO�JUXSSR���

F��O
RJJHWWR�GHO�JUXSSR���

G��L�QRPL��OD�UDJLRQH�R�OD�GHQRPLQD]LRQH�VRFLDOH��OD�IRUPD�JLXULGLFD��LO�GRPLFLOLR�R�OD�VHGH�
VRFLDOH�H��HYHQWXDOPHQWH��LO�QXPHUR�HG�LO�OXRJR�GL�LVFUL]LRQH�GL�FLDVFXQ�PHPEUR�GHO�JUXSSR���

H��OD�GXUDWD�GHO�JUXSSR��VH�TXHVW
XOWLPR�QRQ�Ù�FRVWLWXLWR�D�WHPSR�LQGHWHUPLQDWR���

 

$$UUWWLLFFRROOR��R����

,O�JUXSSR�Ù�LVFULWWR�QHOOR�6WDWR�LQ�FXL�VL�WURYD�OD�VHGH�QHO�UHJLVWUR�GHVLJQDWR�D�QRUPD�
GHOO
DUWLFROR�����SDUDJUDIR�����

 

$$UUWWLLFFRROOR��R����

,O�FRQWUDWWR�GL�JUXSSR�Ù�GHSRVLWDWR�SUHVVR�LO�UHJLVWUR�GL�FXL�DOO
DUWLFROR�����

'HYRQR�DOWUHVÝ�IRUPDUH�RJJHWWR�GL�GHSRVLWR�SUHVVR�GHWWR�UHJLVWUR�JOL�DWWL�H�OH�LQGLFD]LRQL�
VHJXHQWL���

D��RJQL�PRGLILFD�GHO�FRQWUDWWR�GHO�JUXSSR��FRPSUHVR�TXDOVLDVL�FDPELDPHQWR�QHOOD�
FRPSRVL]LRQH�GHO�JUXSSR���

E��OD�FUHD]LRQH�H�OD�VRSSUHVVLRQH�GL�RJQL�GLSHQGHQ]D�GHO�JUXSSR���

F��OD�GHFLVLRQH�JLXGL]LDULD�FKH�FRQVWDWD�R�SURQXQFLD�OD�QXOOLWÑ�GHO�JUXSSR��FRQIRUPHPHQWH�
DOO
DUWLFROR������



G��OD�QRPLQD�GHOO
DPPLQLVWUDWRUH�R�GHJOL�DPPLQLVWUDWRUL�GHO�JUXSSR��LO�ORUR�QRPH�H�TXDOVLDVL�
DOWUD�LQIRUPD]LRQH�ULJXDUGDQWH�OH�JHQHUDOLWÑ�ULFKLHVWH�GDOOD�OHJJH�GHOOR�6WDWR�PHPEUR�QHO�
TXDOH�Ù�WHQXWR�LO�UHJLVWUR��O
LQGLFD]LRQH�FKH�HVVL�SRVVRQR�DJLUH�VROL�R�GHYRQR�DJLUH�
FRQJLXQWDPHQWH�QRQFKÚ�OD�FHVVD]LRQH�GDOOH�ORUR�IXQ]LRQL���

H��RJQL�FHVVLRQH��GD�SDUWH�GL�XQ�PHPEUR��GHOOD�VXD�SDUWHFLSD]LRQH�QHO�JUXSSR�R�GL�XQD�
IUD]LRQH�GL�TXHVWD��FRQIRUPHPHQWH�DOO
DUWLFROR�����SDUDJUDIR�����

I��OD�GHFLVLRQH�GHL�PHPEUL�LQ�FXL�Ù�SURQXQFLDWR�R�FRQVWDWDWR�OR�VFLRJOLPHQWR�GHO�JUXSSR��
FRQIRUPHPHQWH�DOO
DUWLFROR�����R�OD�GHFLVLRQH�JLXGL]LDULD�FKH�SURQXQFLD�WDOH�VFLRJOLPHQWR��
FRQIRUPHPHQWH�DJOL�DUWLFROL����R������

J��OD�QRPLQD�GHO�OLTXLGDWRUH�R�GHL�OLTXLGDWRUL�GHO�JUXSSR��GL�FXL�DOO
DUWLFROR�����LO�ORUR�QRPH�H�
TXDOVLDVL�DOWUD�LQIRUPD]LRQH�ULJXDUGDQWH�OH�JHQHUDOLWÑ��ULFKLHVWD�GDOOD�OHJJH�GHOOR�6WDWR�
PHPEUR�QHO�TXDOH�Ù�WHQXWR�LO�UHJLVWUR�QRQFKÚ�OD�FHVVD]LRQH�GDOOH�IXQ]LRQL�GL�OLTXLGDWRUH���

K��OD�FKLXVXUD�GHOOD�OLTXLGD]LRQH�GHO�JUXSSR��GL�FXL�DOO
DUWLFROR�����SDUDJUDIR�����

L��LO�SURJHWWR�GL�WUDVIHULPHQWR�GHOOD�VHGH��GL�FXL�DOO
DUWLFROR�����SDUDJUDIR�����

M��OD�FODXVROD�FKH�HVRQHUD�XQ�QXRYR�PHPEUR�GDO�SDJDPHQWR�GHL�GHELWL�VRUWL�DQWHULRUPHQWH�
DOOD�VXD�DPPLVVLRQH��FRQIRUPHPHQWH�DOO
DUWLFROR�����SDUDJUDIR�����
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'HYRQR�IRUPDUH�RJJHWWR�GL�SXEEOLFD]LRQH�QHO�EROOHWWLQR�GL�FXL�DO�SDUDJUDIR���GHOO
DUWLFROR����
H�DOOH�FRQGL]LRQL�VWDELOLWH�LQ�DSSOLFD]LRQH�GL�WDOH�DUWLFROR���

D��OH�LQGLFD]LRQL�FKH�GHYRQR�ILJXUDUH�QHO�FRQWUDWWR�GL�JUXSSR�DL�VHQVL�GHOO
DUWLFROR���H�OH�
UHODWLYH�PRGLILFKH���

E��LO�QXPHUR��OD�GDWD�H�LO�OXRJR�GL�LVFUL]LRQH�GHO�JUXSSR��QRQFKÚ�OD�FDQFHOOD]LRQH�GDO�
UHJLVWUR���

F��JOL�DWWL�H�OH�LQGLFD]LRQL�GL�FXL�DOO
DUWLFROR����OHWWHUH�GD�E��D�M����



/H�LQGLFD]LRQL�GL�FXL�DOOH�OHWWHUH�D��H�E��GHYRQR�IRUPDUH�RJJHWWR�GL�SXEEOLFD]LRQH�LQWHJUDOH��
*OL�DWWL�H�OH�LQGLFD]LRQL�GL�FXL�DOOD�OHWWHUD�F��SRVVRQR�IRUPDUH�RJJHWWR�GL�SXEEOLFD]LRQH�
LQWHJUDOH��LQ�IRUPD�GL�HVWUDWWR�R�GL�PHQ]LRQH�GHO�ORUR�GHSRVLWR�SUHVVR�LO�UHJLVWUR��VHFRQGR�OD�
OHJJH�QD]LRQDOH�DSSOLFDELOH���
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���*OL�DWWL�H�OH�LQGLFD]LRQL�VRJJHWWL�DOO
REEOLJR�GL�SXEEOLFD]LRQH�D�QRUPD�GHO�SUHVHQWH�
UHJRODPHQWR�VRQR�RSSRQLELOL�GDO�JUXSSR�DL�WHU]L�DOOH�FRQGL]LRQL�SUHYLVWH�GDOOD�OHJJH�
QD]LRQDOH�DSSOLFDELOH�LQ�FRQIRUPLWÑ�GHOO
DUWLFROR����SDUDJUDIL���H����GHOOD�GLUHWWLYD�
�������&((�GHO�&RQVLJOLR��GHO���PDU]R�������LQWHVD�D�FRRUGLQDUH��SHU�UHQGHUOH�HTXLYDOHQWL��
OH�JDUDQ]LH�FKH�VRQR�ULFKLHVWH��QHJOL�6WDWL�PHPEUL��DOOH�VRFLHWÑ�D�PHQWH�GHOO
DUWLFROR�����
VHFRQGR�FRPPD��GHO�WUDWWDWR�SHU�SURWHJJHUH�JOL�LQWHUHVVL�GHL�VRFL�H�GHL�WHU]L���

���4XDORUD�VLDQR�VWDWL�FRPSLXWL�GHJOL�DWWL�LQ�QRPH�GL�XQ�JUXSSR�SULPD�GHOOD�VXD�LVFUL]LRQH�
FRQIRUPHPHQWH�DOO
DUWLFROR���H�LO�JUXSSR�QRQ�DVVXPD�GRSR�O
LVFUL]LRQH�JOL�REEOLJKL�FKH�
GHULYDQR�GD�WDOL�DWWL��OH�SHUVRQH�ILVLFKH��OH�VRFLHWÑ�R�JOL�DOWUL�HQWL�JLXULGLFL�FKH�OL�KDQQR�
FRPSLXWL�QH�VRQR�UHVSRQVDELOL�VROLGDOPHQWH�H�LOOLPLWDWDPHQWH���
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2JQL�GLSHQGHQ]D�GHO�JUXSSR�VLWXDWD�LQ�XQR�6WDWR�PHPEUR�GLYHUVR�GD�TXHOOR�GHOOD�VHGH�Ù�
RJJHWWR�GL�XQD�LVFUL]LRQH�LQ�WDOH�6WDWR��$L�ILQL�GHOO
LVFUL]LRQH��LO�JUXSSR�GHSRVLWD�SUHVVR�LO�
UHJLVWUR�FRPSHWHQWH�GL�TXHVW
XOWLPR�6WDWR�XQD�FRSLD�GHL�GRFXPHQWL�LO�FXL�GHSRVLWR�SUHVVR�LO�
UHJLVWUR�GHOOR�6WDWR�PHPEUR�LQ�FXL�VL�WURYD�OD�VHGH�Ù�REEOLJDWRULR��FRUUHGDWD��VH�QHFHVVDULR��
GD�XQD�WUDGX]LRQH��HODERUDWD�FRQIRUPHPHQWH�DJOL�XVL��HVLVWHQWH�SUHVVR�LO�UHJLVWUR�
G
LVFUL]LRQH�GHOOD�GLSHQGHQ]D���
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/D�FRVWLWX]LRQH�H�OD�FKLXVXUD�GHOOD�OLTXLGD]LRQH�GL�XQ�JUXSSR�FRQ�OD�SUHFLVD]LRQH�GHO�
QXPHUR��GHOOD�GDWD�H�GHO�OXRJR�GHOOD�VXD�LVFUL]LRQH�QRQFKÚ�GHOOD�GDWD��GHO�OXRJR�H�GHO�WLWROR�



GHOOD�SXEEOLFD]LRQH��VRQR�LQGLFDWL�QHOOD�*D]]HWWD�8IILFLDOH�GHOOH�&RPXQLWÑ�HXURSHH�GRSR�OD�
SXEEOLFD]LRQH�QHO�EROOHWWLQR�GL�FXL�DOO
DUWLFROR�����SDUDJUDIR�����

 

$$UUWWLLFFRROOR���R�����

/D�VHGH�PHQ]LRQDWD�QHO�FRQWUDWWR�GHO�JUXSSR�GHYH�HVVHUH�VLWXDWD�QHOOD�&RPXQLWÑ�
HFRQRPLFD�HXURSHD���

/D�VHGH�GHYH�HVVHUH�ILVVDWD���

D��QHO�OXRJR�LQ�FXL�LO�JUXSSR�KD�O
DPPLQLVWUD]LRQH�FHQWUDOH���

E��RSSXUH�QHO�OXRJR�LQ�FXL�XQR�GHL�PHPEUL�GHO�JUXSSR�KD�O
DPPLQLVWUD]LRQH�FHQWUDOH�R��VH�VL�
WUDWWD�GL�XQD�SHUVRQD�ILVLFD��O
DWWLYLWÑ�D�WLWROR�SULQFLSDOH��SXUFKÚ�LO�JUXSSR�YL�VYROJD�XQ
DWWLYLWÑ�
UHDOH���

 

$$UUWWLLFFRROOR���R�����

/D�VHGH�GHO�JUXSSR�SXã�HVVHUH�WUDVIHULWD�DOO
LQWHUQR�GHOOD�&RPXQLWÑ���

4XDORUD�LO�WUDVIHULPHQWR�QRQ�FRPSRUWL�XQ�FDPELDPHQWR�GHOOD�OHJJH�DSSOLFDELOH�LQ�YLUWê�
GHOO
DUWLFROR����OD�GHFLVLRQH�GL�WUDVIHULPHQWR�Ù�SUHVD�DOOH�FRQGL]LRQL�SUHYLVWH�GDO�FRQWUDWWR�GL�
JUXSSR���
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���4XDORUD�LO�WUDVIHULPHQWR�GHOOD�VHGH�FRPSRUWL�XQ�FDPELDPHQWR�GHOOD�OHJJH�DSSOLFDELOH�LQ�
YLUWê�GHOO
DUWLFROR����XQ�SURJHWWR�GL�WUDVIHULPHQWR�GHYH�HVVHUH�UHGDWWR�H�IRUPDUH�RJJHWWR�GL�
GHSRVLWR�H�GL�SXEEOLFD]LRQH�DOOH�FRQGL]LRQL�SUHYLVWH�DJOL�DUWLFROL���H�����

/D�GHFLVLRQH�GHO�WUDVIHULPHQWR�SXã�LQWHUYHQLUH�VROWDQWR�GXH�PHVL�GRSR�OD�SXEEOLFD]LRQH�GHO�
VXGGHWWR�SURJHWWR�H�GHYH�HVVHUH�SUHVD�GDL�PHPEUL�GHO�JUXSSR�DOO
XQDQLPLWÑ��,O�
WUDVIHULPHQWR�SUHQGH�HIIHWWR�DOOD�GDWD�LQ�FXL�LO�JUXSSR�Ù�UHJLVWUDWR��FRQIRUPHPHQWH�



DOO
DUWLFROR����QHO�UHJLVWUR�GHOOD�QXRYD�VHGH��/
LVFUL]LRQH�SXã�HIIHWWXDUVL�VROWDQWR�VH�Ù�
FRPSURYDWD�GDOOD�SXEEOLFD]LRQH�GHO�SURJHWWR�GL�WUDVIHULPHQWR�GHOOD�VHGH���

���/D�FDQFHOOD]LRQH�GHOO
LVFUL]LRQH�GDO�UHJLVWUR�GHOOD�VHGH�SUHFHGHQWH�SXã�HIIHWWXDUVL�
VROWDQWR�VH�Ù�SURYDWD�O
LVFUL]LRQH�GHO�JUXSSR�QHO�UHJLVWUR�GHOOD�QXRYD�VHGH���

���/D�SXEEOLFD]LRQH�GHOOD�QXRYD�LVFUL]LRQH�GHO�JUXSSR�UHQGH�OD�QXRYD�VHGH�RSSRQLELOH�DL�
WHU]L�DOOH�FRQGL]LRQL�GL�FXL�DOO
DUWLFROR����SDUDJUDIR����WXWWDYLD��ILQFKÚ�OD�SXEEOLFD]LRQH�GHOOD�
FDQFHOOD]LRQH�GHOO
LVFUL]LRQH�GDO�UHJLVWUR�GHOOD�VHGH�SUHFHGHQWH�QRQ�Ù�VWDWD�HIIHWWXDWD��L�
WHU]L�SRVVRQR�FRQWLQXDUH�D�YDOHUVL�GHOOD�YHFFKLD�VHGH��D�PHQR�FKH�LO�JUXSSR�QRQ�GLPRVWUL�
FKH�L�WHU]L�HUDQR�D�FRQRVFHQ]D�GHOOD�QXRYD�VHGH���

���/D�OHJLVOD]LRQH�GL�XQR�6WDWR�PHPEUR�SXã�SUHYHGHUH��SHU�L�JUXSSL�LVFULWWL�LQ�TXHVW
XOWLPR�
FRQIRUPHPHQWH�DOO
DUWLFROR����FKH�XQ�WUDVIHULPHQWR�GL�VHGH�FKH�FRPSRUWL�XQ�FDPELDPHQWR�
GHOOD�OHJJH�DSSOLFDELOH�QRQ�DEELD�HIIHWWR�VH�XQ
DXWRULWÑ�FRPSHWHQWH�GHOOR�6WDWR�VXGGHWWR�YL�
IDFFLD�RSSRVL]LRQH�QHO�WHUPLQH�GL�GXH�PHVL�GL�FXL�DO�SDUDJUDIR�����OD�RSSRVL]LRQH�SXã�
HVVHUH�SURPRVVD�VROWDQWR�SHU�PRWLYL�GL�LQWHUHVVH�SXEEOLFR��'HYH�SRWHU�IRUPDUH�RJJHWWR�GL�
ULFRUVR�GDYDQWL�DG�XQ
DXWRULWÑ�JLXGL]LDULD���
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���6H�OD�OHJJH�DSSOLFDELOH�DO�JUXSSR�LQ�IRU]D�GHOO
DUWLFROR���SUHYHGH�OD�QXOOLWÑ�GHO�JUXSSR��OD�
QXOOLWÑ�GHYH�HVVHUH�DFFHUWDWD�R�SURQXQFLDWD�FRQ�GHFLVLRQH�JLXGL]LDULD��7XWWDYLD��LO�7ULEXQDOH�
DGLWR��TXDQGR�XQD�UHJRODUL]]D]LRQH�GHOOD�VLWXD]LRQH�GHO�JUXSSR�Ù�SRVVLELOH��GHYH�
DFFRUGDUH�XQ�WHUPLQH�FKH�FRQVHQWD�GL�SURFHGHUYL���

���/D�QXOOLWÑ�GHO�JUXSSR�FRPSRUWD�OD�VXD�OLTXLGD]LRQH�DOOH�FRQGL]LRQL�SUHYLVWH�GDOO
DUWLFROR�
�����

���/D�GHFLVLRQH�FKH�DFFHUWD�R�SURQXQFLD�OD�QXOOLWÑ�GHO�JUXSSR�Ù�RSSRQLELOH�DL�WHU]L�DOOH�
FRQGL]LRQL�GL�FXL�DOO
DUWLFROR����SDUDJUDIR�����

7DOH�GHFLVLRQH�QRQ�SUHJLXGLFD�SHU�VH�VWHVVD�OD�YDOLGLWÑ�GHJOL�REEOLJKL�VRUWL�D�FDULFR�R�D�
IDYRUH�GHO�JUXSSR�DQWHULRUPHQWH�DOOD�GDWD�DOOD�TXDOH�HVVD�GLYHQWD�RSSRQLELOH�DL�WHU]L�DOOH�
FRQGL]LRQL�SUHYLVWH�DO�FRPPD�SUHFHGHQWH���



 

$$UUWWLLFFRROOR���R�����

���2UJDQL�GHO�JUXSSR�VRQR�L�PHPEUL�FKH�DJLVFRQR�FROOHJLDOPHQWH�H�O
DPPLQLVWUDWRUH�R�JOL�
DPPLQLVWUDWRUL���

,O�FRQWUDWWR�GL�JUXSSR�SXã�SUHYHGHUH�DOWUL�RUJDQL��LQ�WDO�FDVR�QH�VWDELOLVFH�L�SRWHUL���

���,�PHPEUL�GHO�JUXSSR��FKH�DJLVFRQR�FRPH�RUJDQR��SRVVRQR�SUHQGHUH�TXDOVLDVL�GHFLVLRQH�
DL�ILQL�GHOOD�UHDOL]]D]LRQH�GHOO
RJJHWWR�GHO�JUXSSR���
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���&LDVFXQ�PHPEUR�GLVSRQH�GL�XQ�YRWR��7XWWDYLD�LO�FRQWUDWWR�GL�JUXSSR�SXã�DWWULEXLUH�SLê�YRWL�
D�WDOXQL�PHPEUL��D�FRQGL]LRQH�FKH�QHVVXQR�GL�HVVL�GLVSRQJD�GHOOD�PDJJLRUDQ]D�GHL�YRWL���

���,�PHPEUL�GHFLGRQR�DOO
XQDQLPLWÑ�GL���

D��PRGLILFDUH�O
RJJHWWR�GHO�JUXSSR���

E��PRGLILFDUH�LO�QXPHUR�GL�YRWL�DWWULEXLWR�D�FLDVFXQR�GL�HVVL���

F��PRGLILFDUH�OH�FRQGL]LRQL�GL�DGR]LRQH�GHOOH�GHFLVLRQL���

G��SURURJDUH�OD�GXUDWD�GHO�JUXSSR�ROWUH�LO�WHUPLQH�ILVVDWR�QHO�FRQWUDWWR�GL�JUXSSR���

H��PRGLILFDUH�OD�TXRWD�GHO�FRQWULEXWR�GL�FLDVFXQR�GHL�PHPEUL�R�GL�DOFXQL�GL�HVVL�DO�
ILQDQ]LDPHQWR�GHO�JUXSSR���

I��PRGLILFDUH�TXDOVLDVL�DOWUR�REEOLJR�GL�XQ�PHPEUR��VDOYR�FKH�LO�FRQWUDWWR�GL�JUXSSR�QRQ�
GLVSRQJD�DOWULPHQWL���

J��SURFHGHUH�D�TXDOVLDVL�PRGLILFD�GHO�FRQWUDWWR�GL�JUXSSR�QRQ�FRQVLGHUDWD�GDO�SUHVHQWH�
SDUDJUDIR��VDOYR�FKH�WDOH�FRQWUDWWR�QRQ�GLVSRQJD�DOWULPHQWL���

���,Q�WXWWL�L�FDVL�LQ�FXL�LO�SUHVHQWH�UHJRODPHQWR�QRQ�SUHYHGH�FKH�OH�GHFLVLRQL�GHEEDQR�HVVHUH�
SUHVH�DOO
XQDQLPLWÑ��LO�FRQWUDWWR�GL�JUXSSR�SXã�GHWHUPLQDUH�D�TXDOL�FRQGL]LRQL�GL�QXPHUR�



OHJDOH�H�GL�PDJJLRUDQ]D�VDUDQQR�SUHVH�OH�GHFLVLRQL�R�DOFXQH�GL�HVVH��,Q�PDQFDQ]D�GL�
GLVSRVL]LRQL�FRQWUDWWXDOH��OH�GHFLVLRQL�VRQR�SUHVH�DOO
XQDQLPLWÑ���

���6X�LQL]LDWLYD�GL�XQ�DPPLQLVWUDWRUH�R�VX�ULFKLHVWD�GL�XQ�PHPEUR�O
DPPLQLVWUDWRUH�R�JOL�
DPPLQLVWUDWRUL�GHYRQR�RUJDQL]]DUH�XQD�FRQVXOWD]LRQH�GHL�PHPEUL�DIILQFKÚ�TXHVWL�XOWLPL�
SUHQGDQR�XQD�GHFLVLRQH���
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&LDVFXQ�PHPEUR�KD�LO�GLULWWR�GL�RWWHQHUH�GDJOL�DPPLQLVWUDWRUL�LQIRUPD]LRQL�VXJOL�DIIDUL�GHO�
JUXSSR�H�GL�SUHQGHUH�YLVLRQH�GHL�OLEUL�H�GHL�GRFXPHQWL�LQHUHQWL�DJOL�DIIDUL���
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���,O�JUXSSR�Ù�JHVWLWR�GD�XQR�R�SLê�SHUVRQH�ILVLFKH�QRPLQDWH�QHO�FRQWUDWWR�GL�JUXSSR�R�FRQ�
GHFLVLRQH�GHL�PHPEUL���

1RQ�SRVVRQR�HVVHUH�DPPLQLVWUDWRUL�GL�XQ�JUXSSR�OH�SHUVRQH�FKH���

��LQ�EDVH�DOOD�OHJJH�FKH�Ù�ORUR�DSSOLFDELOH��R��

��LQ�EDVH�DOOD�OHJJH�LQWHUQD�GHOOR�6WDWR�LQ�FXL�KD�VHGH�LO�JUXSSR��R��

��LQ�VHJXLWR�DG�XQD�GHFLVLRQH�JLXGL]LDULD�R�DPPLQLVWUDWLYD�SURQXQFLDWD�R�ULFRQRVFLXWD�LQ�XQR�
6WDWR�PHPEUR���

QRQ�SRVVRQR�IDU�SDUWH�GHOO
RUJDQR�GL�DPPLQLVWUD]LRQH�R�GL�GLUH]LRQH�GL�XQD�VRFLHWÑ��QRQ�
SRVVRQR�DPPLQLVWUDUH�XQ
LPSUHVD�R�QRQ�SRVVRQR�DJLUH�LQ�TXDOLWÑ�GL�DPPLQLVWUDWRUL�GL�XQ�
JUXSSR�HXURSHR�GL�LQWHUHVVH�HFRQRPLFR���

���3HU�L�JUXSSL�LVFULWWL�QHL�VXRL�UHJLVWUL�DL�VHQVL�GHOO
DUWLFROR����XQR�6WDWR�PHPEUR�SXã�
SUHYHGHUH�FKH�XQD�SHUVRQD�JLXULGLFD�SRVVD�IXQJHUH�GD�DPPLQLVWUDWRUH�SXUFKÚ�GHVLJQL�XQR�
R�SLê�UDSSUHVHQWDQWL��SHUVRQH�ILVLFKH��FKH�GHYRQR�HVVHUH�LQGLFDWL�DL�VHQVL�GHOO
DUWLFROR����
OHWWHUD�G����



6H�XQR�6WDWR�PHPEUR�VL�DYYDOH�GL�WDOH�IDFROWÑ��GHYH�GLVSRUUH�FKH�DO�DL�UDSSUHVHQWDQWH�L�
LQFRPED�OD�VWHVVD�UHVSRQVDELOLWÑ�FKH�LQFRPEHUHEEH�ORUR�VH�IRVVHUR�HVVL�VWHVVL�
DPPLQLVWUDWRUL�GHO�JUXSSR���

,�GLYLHWL�GL�FXL�DO�SDUDJUDIR���VL�DSSOLFDQR�DQFKH�D�WDOL�UDSSUHVHQWDQWL���

���,O�FRQWUDWWR�GL�JUXSSR�R��LQ�DVVHQ]D�GL�TXHVWR��XQD�GHFLVLRQH�XQDQLPH�GHL�PHPEUL��
VWDELOLVFH�OH�FRQGL]LRQL�GL�QRPLQD�H�GL�UHYRFD�GHOO
DPPLQLVWUDWRUH�R�GHJOL�DPPLQLVWUDWRUL�H�
QH�ILVVD�L�SRWHUL���
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���6ROWDQWR�O
DPPLQLVWUDWRUH�R��VH�VRQR�YDUL��FLDVFXQR�GHJOL�DPPLQLVWUDWRUL�UDSSUHVHQWD�LO�
JUXSSR�YHUVR�L�WHU]L���

&LDVFXQR�GHJOL�DPPLQLVWUDWRUL��TXDQGR�DJLVFH�D�QRPH�GHO�JUXSSR��LPSHJQD�LO�JUXSSR�QHL�
FRQIURQWL�GHL�WHU]L��DQFKH�VH�L�VXRL�DWWL�QRQ�ULHQWUDQR�QHOO
RJJHWWR�GHO�JUXSSR��D�PHQR�FKH�LO�
JUXSSR�VWHVVR�QRQ�SURYL�FKH�LO�WHU]R�VDSHYD�R�QRQ�SRWHYD�LJQRUDUH��WHQXWR�FRQWR�GHOOH�
FLUFRVWDQ]H��FKH�O
DWWR�VXSHUDYD�L�OLPLWL�GHOO
RJJHWWR�GHO�JUXSSR��OD�VROD�SXEEOLFD]LRQH�GHOOD�
PHQ]LRQH�GL�FXL�DOO
DUWLFROR����OHWWHUD�F���QRQ�Ù�VXIILFLHQWH�D�FRVWLWXLUH�WDOH�SURYD��4XDOVLDVL�
OLPLWD]LRQH�DSSRUWDWD�GDO�FRQWUDWWR�GL�JUXSSR�R�GD�XQD�GHFLVLRQH�GHL�PHPEUL�DL�SRWHUL�
GHOO
DPPLQLVWUDWRUH�R�GHJOL�DPPLQLVWUDWRUL�Ù�LQRSSRQLELOH�DL�WHU]L�DQFKH�VH�Ù�VWDWD�
SXEEOLFDWD���

���,O�FRQWUDWWR�GL�JUXSSR�SXã�SUHYHGHUH�FKH�TXHVWR�VLD�YDOLGDPHQWH�LPSHJQDWR�VROR�GD�GXH�
R�SLê�DPPLQLVWUDWRUL�RSHUDQWL�FRQJLXQWDPHQWH��4XHVWD�FODXVROD�Ù�RSSRQLELOH�DL�WHU]L�DOOH�
FRQGL]LRQL�GL�FXL�DOO
DUWLFROR����SDUDJUDIR����VROWDQWR�VH�VLD�VWDWD�SXEEOLFDWD�FRQIRUPHPHQWH�
DOO
DUWLFROR�����
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���,�SURILWWL�ULVXOWDQWL�GDOOH�DWWLYLWÑ�GHO�JUXSSR�VRQR�FRQVLGHUDWL�FRPH�SURILWWL�GHL�PHPEUL�H�
ULSDUWLWL�WUD�TXHVWL�XOWLPL�VHFRQGR�OD�SURSRU]LRQH�SUHYLVWD�QHO�FRQWUDWWR�GL�JUXSSR�R��QHO�
VLOHQ]LR�GHO�FRQWUDWWR��LQ�SDUWL�XJXDOL���



���,�PHPEUL�GHO�JUXSSR�FRQWULEXLVFRQR�DO�VDOGR�GHOO
HFFHGHQ]D�GHOOH�XVFLWH�ULVSHWWR�DOOH�
HQWUDWH�QHOOD�SURSRU]LRQH�SUHYLVWD�QHO�FRQWUDWWR�GL�JUXSSR�R��LQ�PDQFDQ]D�GL�TXHVWR��LQ�SDUWL�
XJXDOL���
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���2JQL�PHPEUR�GHO�JUXSSR�SXã�FHGHUH�D�XQ�DOWUR�PHPEUR�R�D�XQ�WHU]R�OD�VXD�
SDUWHFLSD]LRQH�QHO�JUXSSR�R�XQD�IUD]LRQH�GL�TXHVWD��O
HIILFDFLD�GHOOD�FHVVLRQH�Ù�VXERUGLQDWD�
DOO
DXWRUL]]D]LRQH�GDWD�GDJOL�DOWUL�PHPEUL�DOO
XQDQLPLWÑ���

���8Q�PHPEUR�GHO�JUXSSR�SXã�FRVWLWXLUH�XQD�JDUDQ]LD�VXOOD�VXD�SDUWHFLSD]LRQH�QHO�JUXSSR�
VROR�SUHYLD�DXWRUL]]D]LRQH�GDWD�GDJOL�DOWUL�PHPEUL�DOO
XQDQLPLWÑ��VDOYR�GLVSRVL]LRQH�
FRQWUDULD�GHO�FRQWUDWWR�GL�JUXSSR��,O�WLWRODUH�GHOOD�JDUDQ]LD�QRQ�SXã�LQ�DOFXQ�PRPHQWR�
GLYHQWDUH�PHPEUR�GHO�JUXSSR�LQ�IRU]D�GHOOD�JDUDQ]LD���
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,O�JUXSSR�QRQ�SXã�ULFRUUHUH�DO�SXEEOLFR�ULVSDUPLR���
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���,�PHPEUL�GHO�JUXSSR�ULVSRQGRQR�LOOLPLWDWDPHQWH�H�VROLGDOPHQWH�SHU�OH�REEOLJD]LRQL�GL�
TXDOVLDVL�QDWXUD�GL�TXHVW
XOWLPR�OD�OHJJH�QD]LRQDOH�GHWHUPLQD�OH�FRQVHJXHQ]H�GL�WDOH�
UHVSRQVDELOLWÑ���

���)LQR�DOOD�FKLXVXUD�GHOOD�OLTXLGD]LRQH�GHO�JUXSSR��L�FUHGLWRUL�GHO�JUXSSR�SRVVRQR�IDU�YDOHUH�
L�SURSUL�GLULWWL�QHL�FRQIURQWL�GL�XQ�PHPEUR��DOOH�FRQGL]LRQL�GL�FXL�DO�SDUDJUDIR����VROWDQWR�GRSR�
DYHU�FKLHVWR�DO�JUXSSR�GL�SDJDUH�H�TXDORUD�LO�SDJDPHQWR�QRQ�VLD�VWDWR�HIIHWWXDWR�HQWUR�XQ�
FRQJUXR�WHUPLQH���
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/D�FRUULVSRQGHQ]D��JOL�RUGLQDWLYL�H�DQDORJKL�GRFXPHQWL�GHYRQR�LQGLFDUH�LQ�PDQLHUD�
OHJJLELOH���

D��OD�GHQRPLQD]LRQH�GHO�JUXSSR�SURFHGXWD�R�VHJXLWD�GDOOH�SDUROH��*UXSSR�HXURSHR�GL�
LQWHUHVVH�HFRQRPLFR��R�GDOOD�VLJOD��*(,(���VDOYR�FKH�WDOL�WHUPLQL�R�OD�VLJOD�QRQ�ILJXULQR�JLÑ�
QHOOD�GHQRPLQD]LRQH���

E��LO�OXRJR�LQ�FXL�VL�WURYD�LO�UHJLVWUR�PHQ]LRQDWR�QHOO
DUWLFROR���SUHVVR�FXL�Ù�LVFULWWR�LO�JUXSSR��
QRQFKÚ�LO�QXPHUR�GL�LVFUL]LRQH�GHO�JUXSSR�QHO�UHJLVWUR���

F��O
LQGLUL]]R�GHOOD�VHGH�GHO�JUXSSR���

G��HYHQWXDOPHQWH��OD�PHQ]LRQH�GHOO
REEOLJR�GHJOL�DPPLQLVWUDWRUL�GL�DJLUH�FRQJLXQWDPHQWH���

H��OD�PHQ]LRQH��VH�GHO�FDVR��FKH�LO�JUXSSR�Ù�LQ�OLTXLGD]LRQH�LQ�YLUWê�GHJOL�DUWLFROL������������
R������

2JQL�GLSHQGHQ]D�GHO�JUXSSR��TXDQGR�Ù�LVFULWWD�FRQIRUPHPHQWH�DOO
DUWLFROR�����GHYH�IDU�
ILJXUDUH�OH�LQGLFD]LRQL�GL�FXL�VRSUD��LQVLHPH�D�TXHOOH�UHODWLYH�DOOD�SURSULD�LVFUL]LRQH��VXL�
GRFXPHQWL�GL�FXL�DO�SULPR�FRPPD�GHO�SUHVHQWH�DUWLFROR�SURYHQLHQWL�GDOOD�GLSHQGHQ]D�LQ�
TXHVWLRQH���
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���/D�GHFLVLRQH�GL�DPPHWWHUH�QXRYL�PHPEUL�Ù�SUHVD�GDL�PHPEUL�GHO�JUXSSR�DOO
XQDQLPLWÑ���

���2JQL�QXRYR�PHPEUR�ULVSRQGH�GHL�GHELWL�GHO�JUXSSR��FRPSUHVL�TXHOOL�ULVXOWDQWL�GDOO
DWWLYLWÑ�
GHO�JUXSSR�DQWHULRUH�DOOD�VXD�DPPLVVLRQH��DOOH�FRQGL]LRQL�VWDELOLWH�GDOO
DUWLFROR������

(JOL�SXã�WXWWDYLD�HVVHUH�HVRQHUDWR��PHGLDQWH�XQD�FODXVROD�GHO�FRQWUDWWR�GL�JUXSSR�R�
GHOO
DWWR�GL�DPPLVVLRQH��GDO�SDJDPHQWR�GHL�GHELWL�VRUWL�DQWHULRUPHQWH�DOOD�VXD�DPPLVVLRQH��
4XHVWD�FODXVROD�Ù�RSSRQLELOH�DL�WHU]L��DOOH�FRQGL]LRQL�GL�FXL�DOO
DUWLFROR����SDUDJUDIR���
VROWDQWR�VH�VLD�VWDWD�SXEEOLFDWD�FRQIRUPHPHQWH�DOO
DUWLFROR�����
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���,O�UHFHVVR�GL�XQ�PHPEUR�GHO�JUXSSR�Ù�SRVVLELOH�DOOH�FRQGL]LRQL�SUHYLVWH�QHO�FRQWUDWWR�GL�
JUXSSR�R��LQ�PDQFDQ]D�GL�GLVSRVL]LRQL�FRQWUDWWXDOL��FRQ�O
DFFRUGR�XQDQLPH�GHJOL�DOWUL�
PHPEUL���

2JQL�PHPEUR�GHO�JUXSSR�SXã�LQROWUH�UHFHGHUH�SHU�JLXVWD�FDXVD���

���2JQL�PHPEUR�GHO�JUXSSR�SXã�HVVHUH�HVFOXVR�SHU�L�PRWLYL�LQGLFDWL�QHO�FRQWUDWWR�GL�JUXSSR�
H�FRPXQTXH�TXDQGR�FRQWUDYYHQJD�JUDYHPHQWH�DL�VXRL�REEOLJKL�R�TXDQGR�FDXVL�R�PLQDFFL�
GL�FDXVDUH�SHUWXUED]LRQL�JUDYL�QHO�IXQ]LRQDPHQWR�GHO�JUXSSR��7DOH�HVFOXVLRQH�SXã�DYYHQLUH�
VROWDQWR�PHGLDQWH�GHFLVLRQH�GHO�JLXGLFH�SURQXQFLDWD�VX�ULFKLHVWD�FRQJLXQWD�GHOOD�
PDJJLRUDQ]D�GHJOL�DOWUL�PHPEUL��VDOYR�GLYHUVD�GLVSRVL]LRQH�GHO�FRQWUDWWR�GL�JUXSSR���
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���8Q�PHPEUR�GL�XQ�JUXSSR�FHVVD�GL�IDUQH�SDUWH�DO�PRPHQWR�GHO�GHFHVVR�R�TXDQGR�QRQ�
VRGGLVID�SLê�DOOH�FRQGL]LRQL�ILVVDWH�GDOO
DUWLFROR����SDUDJUDIR�����

8QR�6WDWR�PHPEUR�SXã�LQROWUH�SUHYHGHUH��QHOOD�SURSULD�OHJLVOD]LRQH�LQ�PDWHULD�GL�
OLTXLGD]LRQH��VFLRJOLPHQWR��LQVROYHQ]D�R�FHVVD]LRQH�GHL�SDJDPHQWL��FKH�LO�PHPEUR�GL�XQ�
JUXSSR�FHVVL�GL�IDUQH�SDUWH�DO�PRPHQWR�VWDELOLWR�GD�GHWWD�OHJLVOD]LRQH���

���,Q�FDVR�GL�GHFHVVR�GL�XQD�SHUVRQD�ILVLFD�PHPEUR�GHO�JUXSSR��QHVVXQR�SXã�VXEHQWUDUYL�
VH�QRQ�DOOH�FRQGL]LRQL�SUHYLVWH�GDO�FRQWUDWWR�GL�JUXSSR�R��DOWULPHQWL��FRQ�LO�FRQVHQVR�
XQDQLPH�GHJOL�DOWUL�PHPEUL���
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4XDQGR�XQ�PHPEUR�FHVVD�GL�IDU�SDUWH�GHO�JUXSSR��O
DPPLQLVWUDWRUH�R�JOL�DPPLQLVWUDWRUL�
GHYRQR�QRWLILFDUH�WDOH�VLWXD]LRQH�DJOL�DOWUL�PHPEUL��GHYRQR�LQROWUH�DGHPSLHUH�DJOL�REEOLJKL�
UHODWLYL�LQGLFDWL�QHJOL�DUWLFROL���H����7DOL�REEOLJKL�SRVVRQR�LQROWUH�HVVHUH�DGHPSLXWL�GD�RJQL�
LQWHUHVVDWR���
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6DOYR�GLVSRVL]LRQH�FRQWUDULD�GHO�FRQWUDWWR�GL�JUXSSR�H�IDWWL�VDOYL�L�GLULWWL�DFTXLVLWL�GD�XQD�
SHUVRQD�LQ�YLUWê�GHOO
DUWLFROR�����SDUDJUDIR����R�GHOO
DUWLFROR�����SDUDJUDIR����LO�JUXSSR��
TXDQGR�XQ�PHPEUR�FHVVL�GL�IDUQH�SDUWH��FRQWLQXD�WUD�JOL�DOWUL�PHPEUL�DOOH�FRQGL]LRQL�
SUHYLVWH�GDO�FRQWUDWWR�GL�JUXSSR�R�VWDELOLWH�FRQ�GHFLVLRQH�XQDQLPH�GHL�PHPEUL���
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���,O�JUXSSR�SXã�HVVHUH�VFLROWR�SHU�GHFLVLRQH�GHL�PHPEUL�FKH�QH�SURQXQFLDQR�OR�
VFLRJOLPHQWR��4XHVWD�GHFLVLRQH�Ù�SUHVD�DOO
XQDQLPLWÑ��VDOYR�FKH�LO�FRQWUDWWR�GL�JUXSSR�
GLVSRQJD�DOWULPHQWL���

���,O�JUXSSR�GHYH�HVVHUH�VFLROWR�SHU�GHFLVLRQH�GHL�PHPEUL���

D��FKH�DFFHUWD�LO�GHFRUVR�GHO�WHUPLQH�ILVVDWR�QHO�FRQWUDWWR�GL�JUXSSR�R�TXDOVLDVL�DOWUD�FDXVD�
GL�VFLRJOLPHQWR�SUHYLVWD�GDO�FRQWUDWWR��R��

E��FKH�DFFHUWD�OD�UHDOL]]D]LRQH�GHOO
RJJHWWR�GHO�JUXSSR�R�O
LPSRVVLELOLWÑ�GL�FRQVHJXLUOD��6H�
WUH�PHVL�GRSR�LO�YHULILFDUVL�GL�XQD�GHOOH�VLWXD]LRQL�GL�FXL�DOOH�OHWWHUH�SUHFHGHQWL�OD�GHFLVLRQH�
GHL�PHPEUL�FKH�DFFHUWD�OR�VFLRJOLPHQWR�GHO�JUXSSR�QRQ�Ù�DQFRUD�VWDWD�SUHVD��TXDOVLDVL�
PHPEUR�SXã�FKLHGHUH�DO�JLXGLFH�GL�SURQXQFLDUH�OR�VFLRJOLPHQWR�GHO�JUXSSR���

���,O�JUXSSR�GHYH�LQROWUH�HVVHUH�VFLROWR�SHU�GHFLVLRQH�GHL�PHPEUL�R�GHO�PHPEUR�UHVWDQWH�VH�
QRQ�VXVVLVWRQR�SLê�OH�FRQGL]LRQL�GHOO
DUWLFROR����SDUDJUDIR�����

���'RSR�OR�VFLRJOLPHQWR�GHO�JUXSSR�SHU�GHFLVLRQH�GHL�PHPEUL��O
DPPLQLVWUDWRUH�R�JOL�
DPPLQLVWUDWRUL�GHYRQR�DGHPSLHUH�JOL�REEOLJKL�UHODWLYL�LQGLFDWL�QHJOL�DUWLFROL���H����7DOL�
REEOLJKL�SRVVRQR�LQROWUH�HVVHUH�DGHPSLXWL�GD�RJQL�LQWHUHVVDWR���

 

$$UUWWLLFFRROOR���R�����

���$�ULFKLHVWD�GL�RJQL�LQWHUHVVDWR�R�GHOO
DXWRULWÑ�FRPSHWHQWH��LO�JLXGLFH�GHYH�SURQXQFLDUH�OR�
VFLRJOLPHQWR�GHO�JUXSSR�LQ�FDVR�GL�YLROD]LRQH�GHJOL�DUWLFROL���R�����R�GHOO
DUWLFROR�����
SDUDJUDIR����VDOYR�FKH�OD�VLWXD]LRQH�GHO�JUXSSR�QRQ�SRVVD�HVVHUH�UHJRODUL]]DWD�H�QRQ�OR�
VLD�HIIHWWLYDPHQWH�SULPD�GHOOD�GHFLVLRQH�GL�PHULWR���



���$�ULFKLHVWD�GL�XQ�PHPEUR��LO�JLXGLFH�SXã�SURQXQFLDUH�OR�VFLRJOLPHQWR�GHO�JUXSSR�SHU�
JLXVWD�FDXVD���

���8QR�6WDWR�PHPEUR�SXã�SUHYHGHUH�FKH�LO�JLXGLFH��D�ULFKLHVWD�GL�XQ
DXWRULWÑ�FRPSHWHQWH��
SRVVD�SURQXQFLDUH�OR�VFLRJOLPHQWR�GL�XQ�JUXSSR�DYHQWH�VHGH�QHO�WHUULWRULR�GHOOR�6WDWR�GD�
FXL�GLSHQGH�GHWWD�DXWRULWÑ�LQ�WXWWL�L�FDVL�LQ�FXL�LO�JUXSSR��FRQ�OD�VXD�DWWLYLWÑ��FRQWUDVWD�FRQ�
O
LQWHUHVVH�SXEEOLFR�GL�WDOH�6WDWR��TXDORUD�TXHVWD�SRVVLELOLWÑ�VLD�SUHYLVWD�GDOOD�VXD�
OHJLVOD]LRQH�SHU�OH�VRFLHWÑ�LVFULWWH�R�DOWUL�HQWL�JLXULGLFL�VRJJHWWL�DOOD�OHJLVOD]LRQH�VWHVVD���

 

$$UUWWLLFFRROOR���R�����

6H�XQ�PHPEUR�FHVVD�GL�IDU�SDUWH�GHO�JUXSSR�SHU�XQD�FDXVD�GLYHUVD�GDOOD�FHVVLRQH�GHL�VXRL�
GLULWWL�DOOH�FRQGL]LRQL�SUHYLVWH�DOO
DUWLFROR�����SDUDJUDIR����LO�YDORUH�GHL�GLULWWL�FKH�JOL�VSHWWDQR�
R�GHOOH�REEOLJD]LRQL�FKH�JOL�LQFRPERQR�H�GHWHUPLQDWR�WHQHQGR�FRQWR�GHO�SDWULPRQLR�GHO�
JUXSSR�TXDOH�VL�SUHVHQWD�DO�PRPHQWR�LQ�FXL�WDOH�PHPEUR�FHVVD�GL�IDUQH�SDUWH���

,O�YDORUH�GHL�GLULWWL�H�GHOOH�REEOLJD]LRQL�GHO�PHPEUR�XVFHQWH�QRQ�SXã�HVVHUH�ILVVDWR�
IRUIHWWDULDPHQWH�LQ�DQWLFLSR���

 

$$UUWWLLFFRROOR���R�����

)DWWR�VDOYR�O
DUWLFROR�����SDUDJUDIR����RJQL�PHPEUR�FKH�FHVVD�GL�IDU�SDUWH�GHO�JUXSSR�
FRQWLQXD�DG�HVVHUH�UHVSRQVDELOH��DOOH�FRQGL]LRQL�SUHYLVWH�GDOO
DUWLFROR�����SHU�OH�
REEOLJD]LRQL�GHULYDQWL�GDOO
DWWLYLWÑ�GHO�JUXSSR�DQWHULRUH�DOOD�FHVVD]LRQH�GHOOD�VXD�TXDOLWÑ�GL�
PHPEUR���
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���/R�VFLRJOLPHQWR�GHO�JUXSSR�FRPSRUWD�OD�VXD�OLTXLGD]LRQH���

���/D�OLTXLGD]LRQH�GHO�JUXSSR�H�OD�FKLXVXUD�GHOOD�OLTXLGD]LRQH�VRQR�GLVFLSOLQDWH�GDO�GLULWWR�
QD]LRQDOH���



���/D�FDSDFLWÑ�JLXULGLFD�GHO�JUXSSR�DL�VHQVL�GHOO
DUWLFROR����SDUDJUDIR���VXVVLVWH�ILQR�DOOD�
FKLXVXUD�GHOOD�OLTXLGD]LRQH���

���,O�OLTXLGDWRUH�R�L�OLTXLGDWRUL�DGHPSLRQR�JOL�REEOLJKL�UHODWLYL�LQGLFDWL�DJOL�DUWLFROL���H�����

 

$$UUWWLLFFRROOR���R�����

,�*UXSSL�HXURSHL�GL�LQWHUHVVH�HFRQRPLFR�VRQR�VRWWRSRVWL�DOOH�GLVSRVL]LRQL�GHO�GLULWWR�
QD]LRQDOH�FKH�GLVFLSOLQD�O
LQVROYHQ]D�H�OD�FHVVD]LRQH�GHL�SDJDPHQWL��/
DSHUWXUD�GL�XQD�
SURFHGXUD�FRQWUR�XQ�JUXSSR�SHU�LQVROYHQ]D�R�SHU�FHVVD]LRQH�GHL�SDJDPHQWL�QRQ�FRPSRUWD�
GL�SHU�VÚ�O
DSHUWXUD�GHOOD�VWHVVD�SURFHGXUD�FRQWUR�L�PHPEUL�GHO�JUXSSR���
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���2JQL�WHUPLQH�SLê�OXQJR�HYHQWXDOPHQWH�SUHYLVWR�GDO�GLULWWR�QD]LRQDOH�DSSOLFDELOH�Ù�
VRVWLWXLWR�GDO�WHUPLQH�GL�SUHVFUL]LRQH�GL�FLQTXH�DQQL�GDOOD�SXEEOLFD]LRQH��FRQIRUPHPHQWH�
DOO
DUWLFROR����GHOOD�FHVVD]LRQH�GHOOD�TXDOLWÑ�GL�PHPEUR�GHO�JUXSSR�SHU�OH�D]LRQL�FRQWUR�WDOH�
PHPEUR�UHODWLYH�DL�GHELWL�ULVXOWDQWL�GDOO
DWWLYLWÑ�GHO�JUXSSR�DQWHULRUH�D�WDOH�FHVVD]LRQH���

���2JQL�WHUPLQH�SLê�OXQJR�HYHQWXDOPHQWH�SUHYLVWR�GDO�GLULWWR�QD]LRQDOH�DSSOLFDELOH�Ù�
VRVWLWXLWR�GDO�WHUPLQH�GL�SUHVFUL]LRQH�GL�FLQTXH�DQQL�GDOOD�SXEEOLFD]LRQH��FRQIRUPHPHQWH�
DOO
DUWLFROR����GHOOD�FKLXVXUD�GHOOD�OLTXLGD]LRQH�GHO�JUXSSR�SHU�OH�D]LRQL�FRQWUR�XQ�PHPEUR�
GHO�JUXSSR�UHODWLYH�DL�GHELWL�ULVXOWDQWL�GDOO
DWWLYLWÑ�GHO�JUXSSR���
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4XDORUD�XQ�JUXSSR�HVHUFLWL�LQ�XQR�6WDWR�PHPEUR�XQ
DWWLYLWÑ�FRQWUDULD�DOO
LQWHUHVVH�SXEEOLFR�
GL�GHWWR�6WDWR��O
DWWLYLWÑ�SXã�HVVHUH�YLHWDWD�GDOO
DXWRULWÑ�FRPSHWHQWH�GL�WDOH�6WDWR��/D�
GHFLVLRQH�GHOO
DXWRULWÑ�FRPSHWHQWH�GHYH�SRWHU�IRUPDUH�RJJHWWR�GL�ULFRUVR�GDYDQWL�DOOD�
DXWRULWÑ�JLXGL]LDULD���
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���*OL�6WDWL�PHPEUL�GHVLJQDQR�LO�UHJLVWUR�R�L�UHJLVWUL�FRPSHWHQWL�SHU�SURFHGHUH�DOO
LVFUL]LRQH�
GL�FXL�DJOL�DUWLFROL���H����H�GHWHUPLQDQR�OH�QRUPH�DG�HVVD�DSSOLFDELOL��)LVVDQR�OH�FRQGL]LRQL�
DOOH�TXDOL�VL�HIIHWWXD�LO�GHSRVLWR�GHL�GRFXPHQWL�GL�FXL�DJOL�DUWLFROL���H�����$FFHUWDQR�FKH�JOL�
DWWL�H�OH�LQGLFD]LRQL�GL�FXL�DOO
DUWLFROR���VLDQR�SXEEOLFDWL�QHO�UHODWLYR�EROOHWWLQR�XIILFLDOH�GHOOR�
6WDWR�PHPEUR�LQ�FXL�KD�VHGH�LO�JUXSSR��H�SUHYHGRQR�HYHQWXDOPHQWH�OH�PRGDOLWÑ�GL�
SXEEOLFD]LRQH�GHJOL�DWWL�H�GHOOH�LQGLFD]LRQL�GL�FXL�DOO
DUWLFROR����OHWWHUD�F����

*OL�6WDWL�PHPEUL�DFFHUWDQR�LQROWUH�FKH�FKLXQTXH�SRVVD�SUHQGHUH�YLVLRQH�SUHVVR�LO�UHJLVWUR�
FRPSHWHQWH��D�QRUPD�GHOO
DUWLFROR���R��HYHQWXDOPHQWH��D�QRUPD�GHOO
DUWLFROR�����GHL�
GRFXPHQWL�GL�FXL�DOO
DUWLFROR���H�RWWHQHUQH�DQFKH�SHU�SRVWD�FRSLD�LQWHJUDOH�R�SDU]LDOH���

*OL�6WDWL�PHPEUL�SRVVRQR�SUHYHGHUH�LO�SDJDPHQWR�GHOOH�VSHVH�UHODWLYH�DOOH�RSHUD]LRQL�GL�FXL�
DL�SUHFHGHQWL�FRPPL��PD�WDOL�VSHVH�QRQ�SRVVRQR�HVVHUH�VXSHULRUL�DO�FRVWR�DPPLQLVWUDWLYR���

���*OL�6WDWL�PHPEUL�DFFHUWDQR�FKH�OH�LQGLFD]LRQL�FKH�GHYRQR�HVVHUH�SXEEOLFDWH�QHOOD�
*D]]HWWD�8IILFLDOH�GHOOH�&RPXQLWÑ�HXURSHH�DL�VHQVL�GHOO
DUWLFROR����VLDQR�FRPXQLFDWH�
DOO
XIILFLR�GHOOH�SXEEOLFD]LRQL�XIILFLDOL�GHOOH�&RPXQLWÑ�HXURSHH�HQWUR�LO�PHVH�VXFFHVVLYR�DOOD�
SXEEOLFD]LRQH�QHO�EROOHWWLQR�XIILFLDOH�GL�FXL�DO�SDUDJUDIR�����

���*OL�6WDWL�PHPEUL�SUHYHGRQR�VDQ]LRQL�DGHJXDWH�LQ�FDVR�GL�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�
GHJOL�DUWLFROL������H����LQ�PDWHULD�GL�SXEEOLFLWÑ�H�GL�YLROD]LRQH�GHOOH�GLVSRVL]LRQL�GHOO
DUWLFROR�
�����

 

$$UUWWLLFFRROOR���R�����

,O�ULVXOWDWR�GHOOH�DWWLYLWÑ�GHO�JUXSSR�Ù�VRJJHWWR�DG�LPSRVWD�VROWDQWR�WUDPLWH�LPSRVL]LRQH�D�
FDULFR�GHL�VLQJROL�PHPEUL���

 

$$UUWWLLFFRROOR���R�����

���*OL�6WDWL�PHPEUL�DGRWWDQR�L�QHFHVVDUL�SURYYHGLPHQWL�D�QRUPD�GHOO
DUWLFROR����
DQWHULRUPHQWH�DO��¡�OXJOLR������H�OL�FRPXQLFDQR�LPPHGLDWDPHQWH�DOOD�&RPPLVVLRQH���



���$�WLWROR�LQIRUPDWLYR��JOL�6WDWL�PHPEUL�FRPXQLFDQR�DOOD�&RPPLVVLRQH�OH�FDWHJRULH�GL�
SHUVRQH�ILVLFKH��GL�VRFLHWÑ�H�GL�DOWUL�HQWL�JLXULGLFL�FKH�HVFOXGRQR�GDOOD�SDUWHFLSD]LRQH�DG�XQ�
JUXSSR�FRQIRUPHPHQWH�DOO
DUWLFROR����SDUDJUDIR����/D�&RPPLVVLRQH�QH�LQIRUPD�JOL�DOWUL�6WDWL�
PHPEUL���

 

$$UUWWLLFFRROOR���R�����

���'DOOD�GDWD�GL�DGR]LRQH�GHO�SUHVHQWH�UHJRODPHQWR�Ù�LVWLWXLWR�SUHVVR�OD�&RPPLVVLRQH�XQ�
&RPLWDWR�GL�FRQWDWWR��FRQ�LO�FRPSLWR���

D��GL�DJHYRODUH��IDWWL�VDOYL�JOL�DUWLFROL�����H�����GHO�WUDWWDWR�&((��O
DWWXD]LRQH�GHO�SUHVHQWH�
UHJRODPHQWR�PHGLDQWH�UHJRODUH�FRQFHUWD]LRQH�LQ�SDUWLFRODUH�VXL�SUREOHPL�FRQFUHWL�GL�WDOH�
DWWXD]LRQH���

E��GL�FRQVLJOLDUH��VH�QHFHVVDULR��OD�&RPPLVVLRQH�VXOOH�LQWHJUD]LRQL�H�VXJOL�HPHQGDPHQWL�GD�
DSSRUWDUH�DO�SUHVHQWH�UHJRODPHQWR���

���,O�&RPLWDWR�GL�FRQWDWWR�Ù�FRPSRVWR�GD�UDSSUHVHQWDQWL�GHJOL�6WDWL�PHPEUL�H�GHOOD�
&RPPLVVLRQH��(VVR�Ù�SUHVLHGXWR�GD�XQ�UDSSUHVHQWDQWH�GHOOD�&RPPLVVLRQH��/D�VHJUHWHULD�
Ù�WHQXWD�GDL�VHUYL]L�GHOOD�&RPPLVVLRQH���

���,O�&RPLWDWR�GL�FRQWDWWR�Ù�FRQYRFDWR�GDO�SUHVLGHQWH��GL�VXD�LQL]LDWLYD�R�D�ULFKLHVWD�GL�XQR�
GHL�PHPEUL���

 

$$UUWWLLFFRROOR���R�����

,O�SUHVHQWH�UHJRODPHQWR�HQWUD�LQ�YLJRUH�LO�WHU]R�JLRUQR�VXFFHVVLYR�DOOD�SXEEOLFD]LRQH�QHOOD�
*D]]HWWD�8IILFLDOH�GHOOH�&RPXQLWÑ�HXURSHH���

(VVR�Ù�DSSOLFDELOH�D�GHFRUUHUH�GDO��¡�OXJOLR�������HFFHWWR�JOL�DUWLFROL��������H����FKH�VRQR�
DSSOLFDELOL�VLQ�GDOO
HQWUDWD�LQ�YLJRUH�GHO�SUHVHQWH�UHJRODPHQWR���

,O�SUHVHQWH�UHJRODPHQWR�Ù�REEOLJDWRULR�LQ�WXWWL�L�VXRL�HOHPHQWL�H�GLUHWWDPHQWH�DSSOLFDELOH�LQ�
FLDVFXQR�GHJOL�6WDWL�PHPEUL���



)DWWR�D�%UX[HOOHV��DGGÝ����OXJOLR��������

3HU�LO�&RQVLJOLR��
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