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,O�WHUPLQH�FROSHYROH]]D�XWLOL]]DWR�QHO�OLQJXDJJLR�JLXULGLFR�LWDOLDQR�LQ�XQD�GXSOLFH�DF�
FH]LRQH��
'D�XQ�ODWR��FROSHYROH]]D�ª�VLQRQLPR�GL�UHLW¢��TXHVWR�ª�LO�VHQVR�DFFROWR�GDOOD�&RVWLWX�
]LRQH��DUW�������FR�����H�GDO�FRGLFH�GL�SURFHGXUD�SHQDOH��DUW��������LQ�FXL�OߤHVSUHVVLRQH�
FROSHYROH]]D�ª�XWLOL]]DWD�SHU�LQGLFDUH�OD�UHVSRQVDELOLW¢�GL�XQ�VRJJHWWR�ULVSHWWR�DOOD�FRP�
PLVVLRQH�GHO�IDWWR�WLSLFR�SXQLELOH��
6LFXUDPHQWH�SL»�LQWHUHVVDQWH�ª�OߤDOWUR�VLJQLILFDWR�FKH�LO�WHUPLQH�KD�DVVXQWR�QHO�OLQJXDJ�
JLR�JLXULGLFR�� OD�FROSHYROH]]D�LQWHVD� FRPH�FRPSOHVVR� GHJOL� HOHPHQWL� VRJJHWWLYL� VXL�
TXDOL�VL�IRQGD�OD�UHVSRQVDELOLW¢�SHQDOH��,Q�WDOH�DFFH]LRQH��OD�FROSHYROH]]D�KD�UDSSUH�
VHQWDWR�XQ�PRPHQWR�IRQGDPHQWDOH�GL�HYROX]LRQH�GHO�SHQVLHUR�JLXULGLFR�FRQVHQWHQGR�LO�
SDVVDJJLR�GD�LSRWHVL�GL�SXUD�UHVSRQVDELOLW¢�RJJHWWLYD�D�IRUPH�GL�UHVSRQVDELOLW¢�LQFHQ�
WUDWH�VXOOD�YDOXWD]LRQH�GHO�UDSSRUWR�WUD�OߤDXWRUH�HG�LO�IDWWR��
/D�FROSHYROH]]D�DSSDUWLHQH��TXLQGL��DJOL�LVWLWXWL�GL�GLULWWR�SHQDOH�VRVWDQ]LDOH��DQFKH�VH��
ELVRJQD�SUHFLVDUH��LQ�QHVVXQD�QRUPD�LO�FRGLFH�SHQDOH�XWLOL]]D�WDOH�WHUPLQH��OLPLWDQGRVL�
D�UHJRODUH�JOL� DVSHWWL� FKH� OD�GRWWULQD�SHQDOLVWLFD�KD� LQGLYLGXDWR��FRPH�YHGUHPR�� WUD�L�
SUHVXSSRVWL�R�OH�IRUPH�GHOOD�FROSHYROH]]D��OD�FDSDFLW¢�GL�LQWHQGHUH�H�YROHUH��DUW�����F�S���
H�OߤHOHPHQWR�SVLFRORJLFR�GHO�UHDWR��DUW�����F�S����
1RQRVWDQWH�OD�PDQFDWD�GHILQL]LRQH�QRUPDWLYD��OD�FROSHYROH]]D�UDSSUHVHQWD��WXWWDYLD��XQ�
SULQFLSLR�IRQGDPHQWDOH�GL�RJQL�VLVWHPD�SHQDOH�PRGHUQR�SRLFK«�VYROJH�OD�IXQ]LRQH�GL�
GHOLPLWDUH�OR�VSD]LR�GHOOߤLOOHFLWR�SHQDOH��FRQVHQWHQGR�OD�SXQL]LRQH�GHL�VROL�IDWWL�ULFRQ�
GXFLELOL�SVLFRORJLFDPHQWH�D�XQ�GHWHUPLQDWR�DXWRUH��LQFLGHQGR��LQ�WDO�FDVR��DQFKH�VXOOD�
GHWHUPLQD]LRQH�GHOOD�SHQD��
/D�FROSHYROH]]D��LQ�DOWUL�WHUPLQL��VYROJH�LO�UXROR�GL�IRQGDPHQWR�H�OLPLWH�GHOOD�SRWHVW¢�
SXQLWLYD�H�GL�FDQRQH�GL�JUDGXD]LRQH�GHOOD�SHQD�FRQVHQWHQGR��GD�XQ�ODWR��GL�GHOLPLWDUH�
OD�UHVSRQVDELOLW¢�SHQDOH�ULFROOHJDQGROD�DOOH�VROH�FRQGRWWH�ULHQWUDQWL�QHOOD�VIHUD�GHOOH�SRV�
VLELOLW¢� VRJJHWWLYH� GL� FRQWUROOR� H�� GDOOߤDOWUR�� GL� GHWHUPLQDUH� OD� SHQD� LQ� UHOD]LRQH� DOOH�
IRUPH�SVLFRORJLFKH� ULOHYDQWL�H�DO�GLVYDORUH�GHOOߤD]LRQH�H�GHOOߤHYHQWR�H�GL�DOWUH�FLUFR�
VWDQ]H�LQ�FXL�VL�ª�IRUPDWD�OD�GHWHUPLQD]LRQH�GHOLWWXRVD��
/D�FROSHYROH]]D�HVSULPH��TXLQGL��LO�UDSSRUWR�SVLFRORJLFR�GHOOߤDXWRUH�FRQ�LO�IDWWR�TXDOH�
D]LRQH�WLSLFD�H�DQWLJLXULGLFD�H�UDSSUHVHQWD��SHUWDQWR��LO�PRPHQWR�GL�DFFHUWDPHQWR�FRQ�
FOXVLYR� GHOOߤLOOHFLWR� SHQDOH�� YHULILFDWD� OD� VXVVLVWHQ]D� GHO� IDWWR� WLSLFR� H� DQWLJLXULGLFR��
FRPPHVVR�TXLQGL�LQ�DVVHQ]D�GL�FDXVH�GL�JLXVWLILFD]LRQH��ELVRJQHU¢�DFFHUWDUH�VH�OR�VWHVVR�
SRVVD�HVVHUH�SHUVRQDOPHQWH�DWWULEXLWR�DO�VXR�DXWRUH�LQ�EDVH�DOOD�VXD�FDSDFLW¢�GL�LQWHQGHUH�
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H�YROHUH��DOOߤHOHPHQWR�SVLFKLFR�FRQ�FXL�KD�UHDOL]]DWR�LO�IDWWR�VWHVVR�H�DOOH�FLUFRVWDQ]H�LQ�
FXL�VL�ª�IRUPDWD�OD�VXD�YRORQW¢��
,O�FRQFHWWR�JLXULGLFR�GL�FROSHYROH]]D�QDVFH��GXQTXH��TXDOH�HOHPHQWR�GL�FROOHJDPHQWR�
WUD�LO�IDWWR�H�OD�YRORQW¢�GHOOߤDXWRUH��
1HO�VLJQLILFDWR�DWWULEXLWR�GDOOD�GRWWULQD�SHQDOLVWLFD�WUDGL]LRQDOH�OD�FROSHYROH]]D�VL�LGHQ�
WLILFD�QHO�QHVVR�SVLFKLFR�FKH�XQLVFH�LO�IDWWR�DOOߤDXWRUH�QHOOD�IRUPD�GHO�GROR�R�GHOOD�FROSD��
6HFRQGR�TXHVWR�RULHQWDPHQWR�LO�IDWWR�ª�FROSHYROH�TXDQGR�OߤDXWRUH�OR�KD�SUHYLVWR�H�YROXWR�
RSSXUH�TXDQGR�� SXU�QRQ�DYHQGROR� SUHYLVWR�H�YROXWR�� OR�DYUHEEH�SRWXWR�SUHYHGHUH� H��
TXLQGL��HYLWDUOR�XWLOL]]DQGR�OD�QRUPDOH�GLOLJHQ]D�R�SUXGHQ]D��F�G��FRQFH]LRQH�SVLFROR�
JLFD���
,O�SUHVXSSRVWR�LGHRORJLFR�GL�WDOH�FRQFH]LRQH�GHO�UHDWR�HUD��RYYLDPHQWH��UDSSUHVHQWDWR�
GDO�SULQFLSLR�GHOOߤHJXDOLWDULVPR��VHFRQGR�LO�TXDOH��HVVHQGR�WXWWL�JOL�XRPLQL�XJXDOL��KDQQR�
WXWWL�OH�VWHVVH�SRVVLELOLW¢�GL�ULVSHWWDUH�OD�QRUPD�JLXULGLFD��QRQ�DVVXPHQGR�DOFXQ�ULOLHYR��
TXLQGL��OH�VSLQWH�LQWHULRUL��DSSDUWHQHQWL�DO�IRUR�LQWHUQR�H�DG�XQ�JLXGL]LR�PRUDOH�QRQ�SH�
QHWUDELOH�GDO�JLXGLFH��
/D�FROSHYROH]]D��TXLQGL��YLHQH�FRVWUXLWD�FRPH�QHVVR�SVLFKLFR�DVWUDWWR��XJXDOH�LQ�WXWWL�L�
FDVL��GD�FRQVLGHUDUH�DO�ILQH�GL�ULFRQRVFHUH�R�HVFOXGHUH�OD�UHVSRQVDELOLW¢��QRQ�DQFKH�TXDOH�
SDUDPHWUR�SHU�OD�VXD�JUDGXD]LRQH��
7DOH� FRQFH]LRQH�GHOOD�FROSHYROH]]D�� FRHUHQWH�HVSUHVVLRQH� GHO�SHQVLHUR� LOOXPLQLVWLFR��
QDVFH�SHU�VXSHUDUH�JOL�VTXLOLEUL�GHWHUPLQDWL�GDOOߤLPSXWD]LRQH�PRUDOH��FHUFDQGR�GL�FRO�
OHJDUH�OD�UHVSRQVDELOLW¢�D�XQ�GDWR�RELHWWLYR�UDSSUHVHQWDWR�GDO�IDWWR�GDQQRVR�SURYRFDWR�
GDOOD�YRORQW¢�GHOOߤDXWRUH��,Q�WDO�PRGR�L�ULIRUPDWRUL�LOOXPLQLVWLFL�FHUFDURQR��GD�XQ�ODWR��
GL�HYLWDUH�FKH�OD�SHQD�IRVVH�GHWHUPLQDWD�GD�XQ�JLXGL]LR�GL�ULSURYD]LRQH�PRUDOH��GDOOߤDOWUR�
WHQWDURQR�GL� DQFRUDUH� OD�SXQLELOLW¢�DO�GDWR�RJJHWWLYR�GHOOD�OHVLRQH�GHO�GLULWWR�� ,O� IDWWR�
VRFLDOPHQWH�GDQQRVR�FRVWLWXHQWH�UHDWR�DVVXPHYD��TXLQGL��XQ�UXROR�FHQWUDOH�QHOOD�ULFR�
VWUX]LRQH�GHOOߤLOOHFLWR�SHQDOH��OD�FROSHYROH]]D��VHSSXU�QHFHVVDULD�SHU�FROOHJDUH�LO�IDWWR�
DOOߤDXWRUH��QRQ�LQIOXLYD�VXOOD�JUDGXD]LRQH�GHOOD�SHQD��DQFRUDWD�LQYHFH�DO�VROR�GDWR�RJ�
JHWWLYR�GHOOߤHQWLW¢�GHO�GDQQR��,Q�TXHVWL�WHUPLQL��TXLQGL��OD�SHQD�DVVROYHYD�OD�IXQ]LRQH�GL�
UHWULEXLUH�LO�VLQJROR�IDWWR�GHOLWWXRVR�VHFRQGR�XQ�SDUDPHWUR�RJJHWWLYR�UDSSUHVHQWDWR�GDOOD�
VXD�JUDYLW¢��
4XHVWߤRULHQWDPHQWR�KD��HYLGHQWHPHQWH��DYXWR�LO�SUHJLR�GL�FRQVHQWLUH�LO�VXSHUDPHQWR�GL�
XQ�GLULWWR�SHQDOH� IRQGDWR� VXOOߤLPSXWD]LRQH�PRUDOH�� LQ�FXL� OߤLQWLPD�FRQQHVVLRQH� WUD�LO�
GHOLWWR�H�LO�SHFFDWR�DYHYD�FRQVHQWLWR�OߤDEXVR�GHOOD�SHQD��
&ROOHJDUH�OD�GHWHUPLQD]LRQH�GHOOD�SHQD�D�XQ�GDWR�RJJHWWLYR�TXDOH�LO�GDQQR�KD�UDSSUH�
VHQWDWR��TXLQGL��XQ�OLPLWH�DOOD�SXQL]LRQH�GL�IDWWL�QRQ�RELHWWLYDPHQWH�OHVLYL�GL�GLULWWL��FRV®�
OLPLWDQGR�OߤDUELWULR�QHOOD�FRPPLVXUD]LRQH�GHOOD�SHQD��
/D�WHRULD�SVLFRORJLFD��WXWWDYLD��ROWUH�DJOL�HYLGHQWL�OLPLWL�DSSOLFDWLYL�GHULYDQWL�GDOOߤLQGRWWD�
LPSRVVLELOLW¢�GL�JUDGXDUH�OD�UHVSRQVDELOLW¢�SHQDOH�LQ�UHOD]LRQH�DOOH�UDJLRQL�VRJJHWWLYH�
FKH�KDQQR�VSLQWR�DOOD�FRPPLVVLRQH�GHO�UHDWR��ROWUH�FKH�DO�FRQWHVWR�IDPLOLDUH��VRFLDOH�H�
GL�LVWUX]LRQH��ª�VWDWD�UHVSLQWD�GDOOD�GRWWULQD�SUHYDOHQWH��ª�VWDWD�ULPDUFDWD�OߤLPSRVVLELOLW¢�
GL�FRVWUXLUH�OD�FROSHYROH]]D�FRPH�FRQFHWWR�GL�JHQHUH�FDSDFH�GL�ULFRPSUHQGHUH�LO�GROR�H�
OD�FROSD��DWWHVD�OD�PDQFDQ]D�GL�XQ�GHQRPLQDWRUH�FRPXQH�FKH�SRWHVVH�DYYLQFHUOL��,O�GROR��
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LQIDWWL��KD�XQD�VWUXWWXUD�HPLQHQWHPHQWH�SVLFRORJLFD�UDSSUHVHQWDWD�GDOOD�SUHYLVLRQH�H�YR�
OL]LRQH�GHOOߤHYHQWR��OD�FROSD��LQYHFH��ª�LO�ULVXOWDWR�GL�XQD�FRVWUX]LRQH�QRUPDWLYD�LQ�FXL�
OߤHOHPHQWR�SVLFRORJLFR� VL� ULGXFH�� QHOOD�FROSD�FRVFLHQWH�� HVFOXVLYDPHQWH�DO� GDWR�GHOOD�
SUHYHGLELOLW¢��
6L�FRPLQFL´�D�HODERUDUH��GXQTXH��JL¢�DOOߤLQL]LR�GHO�1RYHFHQWR��XQD�GLYHUVD�FRQFH]LRQH�
GHOOD�FROSHYROH]]D�LQWHVD�FRPH�JLXGL]LR�GL�ULPSURYHUDELOLW¢�SHU�OߤDWWHJJLDPHQWR�DQWL�
GRYHURVR�GHOOD�YRORQW¢�ULVSHWWR�DOOD�QRUPD�GߤREEOLJR��F�G��FRQFH]LRQH�QRUPDWLYD���
7UDGL]LRQDOPHQWH�VL�DWWULEXLVFH�DOOߤRSHUD�GL�)UDQN�LO�SUHJLR�GL�DYHU�FRQWULEXLWR�LQ�PD�
QLHUD�GHFLVLYD�DOOߤHYROX]LRQH�GHO�FRQFHWWR�JLXULGLFR�GL�FROSHYROH]]D��/ߤ$XWRUH��LQIDWWL��
SURSXJQ´�LO�ULILXWR�GHOOD�FRQFH]LRQH�WUDGL]LRQDOH�GHOOD�FROSHYROH]]D�FRPH�SXUR�FROOH�
JDPHQWR�SVLFKLFR�FRPSUHQVLYR�GHO�GROR�H�GHOOD�FROSD��SRQHQGR�LQ�ULOLHYR�FKH�LO�JLXGL]LR�
GL�FROSHYROH]]D�ª�IRQGDWR�DQFKH�VX�DOWUL�HOHPHQWL�TXDOL�OH�QRUPDOL�FLUFRVWDQ]H�FRQFR�
PLWDQWL�LQ�FXL�VL�ª�IRUPDWD�OD�YLROD]LRQH�GHOOD�QRUPD�GߤREEOLJR��&RPH�HVHPSLR�IX�SUR�
SRVWR�TXHOOR�GHO�FDVVLHUH�GL�XQD�GLWWD�FRPPHUFLDOH�H�GL�XQ�SRUWDYDORUL�FKHߧ�FRPSLRQR��
LQGLSHQGHQWHPHQWH�OߤXQR�GDOOߤDOWUR��XQߤDSSURSULD]LRQH� LQGHELWD��/ߤXQR�KD�XQD�EXRQD�
SRVL]LRQH��QRQ�KD�IDPLJOLD�PD�VYDJKL�FRVWRVL��/ߤDOWUR�ª�PRGHVWDPHQWH�UHWULEXLWR��KD�XQD�
PRJOLH�PDODWD�H�PROWL�ILJOL�LQ�WHQHUD�HW¢��3HU�TXDQWR�RJQXQR�GHL�GXH�VDSSLD�GL�DSSUR�
SULDUVL�LOOHFLWDPHQWH�GL�GDQDUR�DOWUXL��H�TXLQGL��LQ�UHOD]LRQH�DO�GROR�QRQ�VXVVLVWD�DOFXQD�
GLIIHUHQ]D��SXU�WXWWDYLD�RJQXQR�GLU¢��LO�FDVVLHUH�ª FROSHYROH�LQ�PRGR�SL»�JUDYH�GHO�SRU�
WDYDORULߨ��
,QWHVD�LQ�VHQVR�QRUPDWLYR��OD�FROSHYROH]]D��TXLQGL��QRQ�FRQVLVWH�LQ�XQ�VHPSOLFH�SUR�
FHVVR�SVLFRORJLFR�PD�QHOOD�GLYHUJHQ]D�GL� WDOH�SURFHVVR�GDOOD�YRORQW¢�HVSUHVVD�GDOOD�
QRUPD�JLXULGLFD��,Q�WDO�PRGR�OD�FROSHYROH]]D�SX´�FRPSUHQGHUH�LQ�V«�VLD�LO�GROR�FKH�OD�
FROSD�SRLFK«�QHOOߤXQR�H�QHOOߤDOWUD�OߤDXWRUH�DJLVFH�GLVFRVWDQGRVL�GDOOH�SUHVFUL]LRQL�RUGL�
QDPHQWDOL��6L�FRVWUXLVFH��FRV®��XQ�FRQFHWWR�XQLWDULR�GL�FROSHYROH]]D�ULFRQRVFHQGRVL�VLD�
QHO�GROR�FKH�QHOOD�FROSD�XQD�FRPSRQHQWH�QRUPDWLYD��
,Q�DOWUL�WHUPLQL��OD�YRORQW¢�GHOOߤDXWRUH�FRQWUDULD�DOOD�QRUPD�VL�HVSULPH�QHO�GROR�LQ�TXDQWR�
ª�VWDWR�YROXWR�FL´�FKH�QRQ�VL�GRYHYD�YROHUH�H�QHOOD�FROSD�SRLFK«�QRQ�VL�ª�SUHYLVWR�FL´�
FKH�VL�GRYHYD�SUHYHGHUH��
/D�ULPSURYHUDELOLW¢�QRUPDWLYD��GXQTXH��ª�XWLOL]]DELOH�FRPH�FRQFHWWR�GL�JHQHUH�FDSDFH�
GL�FRPSUHQGHUH�DQFKH�OD�FROSD�LQFRVFLHQWH��DQFKH�LQ�WDO�FDVRߧ��LO�VRJJHWWR�KD�DJLWR�VHQ]D�
WHQHU�FRQWR�GHOOD�SRVVLELOLW¢�GHO�YHULILFDUVL�GHOOߤHYHQWR�GHOLWWXRVR��PHQWUH�GDWD�OD�VLWXD�
]LRQH�QHOOD�TXDOH�KD�DJLWR��DYUHEEH�GRYXWR�WHQHU�FRQWR�GL�TXHOOD�SRVVLELOLW¢�H��LQ�FRQVH�
JXHQ]D��DYUHEEH�GRYXWR�DJLUH�GLYHUVDPHQWHߨ��
,Q�RJQL�FDVR��SUHVXSSRVWR�GL�RJQL�JLXGL]LR�GL�ULPSURYHUDELOLW¢�ª�OD�FRQVWDWD]LRQH�FKH�
OߤDXWRUH�DEELD�DYXWR�OD�SRVVLELOLW¢�GL�WHQHUH�XQ�FRPSRUWDPHQWR�FRQIRUPH�DO�SUHFHWWR��
FRQVHUYDQGR�OD�SRVVLELOLW¢�GL�DJLUH�LQ�PDQLHUD�GLYHUVD��,Q�PDQFDQ]D�GL�WDOH�SRVVLELOLW¢�
GL�VFHOWD�YHUUHEEH�PHQR�LO�IRQGDPHQWR�VWHVVR�GHO�ULPSURYHUR�GL�FROSHYROH]]D��2FFRUUH��
SHUWDQWR��FKH�VLD�VWDWR�OR�VWHVVR�DXWRUH�D�GHWHUPLQDUH�LO�FRPSRUWDPHQWR�FKH�JOL�VL�ULP�
SURYHUD�H�FKH��TXLQGL��QRQ�VLD�VWDWR�D�VXD�YROWD�FRVWUHWWR�D�TXHO�FRPSRUWDPHQWR��,Q�DOWUL�
WHUPLQL�� LO� ULPSURYHUR�GL� FROSHYROH]]D�SUHVXSSRQH� OD� SRVVLELOLW¢�SHU� OߤDXWRUH�GL� DYHU�


