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SIGLATO NUOVO ACCORDO INTERCONFEDERALE 

TRA CIFA E CONFSAL


Per una contrattazione collettiva “di qualità”

grazie alla bilateralità
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&2175$77$=,21(�&2//(77,9$

GL�5HGD]LRQH�(FRQRPLD_ ���QRY�����

$QGUHD�&DI 

LID�H�&RQIVDO�KDQQR�ãUPDWR�XQ�DFFRUGR�LQWHUFRQIHGHUDOH�SHU�OD
SURPR]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR

DO�GXPSLQJ�FRQWUDWWXDOH�H�VDODULDOH�H�OD�GHãQL]LRQH�GL�XQ�QXRYR�PRGHOOR�GL
UDSSUHVHQWDWLYLW��VLQGDFDOH��&RQ�OÕDFFRUGR�VL�ID�VWUDGD�×OD�FRQWUDWWD]LRQH
FROOHWWLYD�GL�TXDOLW�Ø�FKH�LQWURGXFH�QXRYL�VLVWHPL�GL�FODVVLãFD]LRQH�GHO
SHUVRQDOH��OÕLQQDO]DPHQWR�FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL�ODYRUDWRUL�FRQ�OD
IRUPD]LRQH�FRQWLQXD��XQ�UDSSRUWR�SL¸�IRUWH�WUD�VFXROD��XQLYHUVLW��H
LPSUHVD��QXRYH�SROLWLFKH�VDODULDOL��LO�SRWHQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH
GHFHQWUDWD��OD�äHVVLELOLW���LO�EHQHVVHUH�RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ
QXRYR�PRGHOOR�GL�PLVXUD]LRQH�GHOOD�UDSSUHVHQWDWLYLW��VLQGDFDOH�

3HU�&LID�H�&RQIVDO�LO�ULFRQRVFLPHQWR�D�VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ

/2�678',2

,/�0,2�&21'20,1,2

/È,03267$

6267$5,))(

'XPSLQJ�FRQWUDWWXDOH�H�UHOD]LRQL�LQGXVWULDOL��VLJODWR
DFFRUGR�mSHU�OD�TXDOLW�z�WUD�&LID�H�&RQIVDO

&RPH�LQYHVWRQR�OH�GRQQH�LQ�(XURSD"
&RQ�SL¸�FRUDJJLR�����PLOLDUGL�GL
ULVRUVH�H[WUD

7HUUD]]H�H�DWWLFL��FKL�SDJD�L�GDQQL�LQ
FDVR�GL�LQãOWUD]LRQL�DO�SLDQR�LQIHULRUH

(VHQ]LRQH�FDQRQH�5DL�������HFFR�FRPH
IDUH�SHU�QRQ�SDJDUH

%ROOHWWH�OXFH�H�JDV��DXPHQWL�DG�RWWREUH�
OH�RIIHUWH�SHU�ULVSDUPLDUH�ãQR�D����
HXUR

6QDFN�1HZV��FRPH�VDUj�OD�PRGD�GHO
IXWXUR"�3HUVRQDOL]]DELOH��VRVWHQLELOH
H�LQ�DIILWWR
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�� ��� 0SV��XWLOH�QHWWR�JUXSSR���PHVL�LQ
FDOR�D�����PLOLRQL��5&2�

�� ��� 7LP�%UDVLO���������XWLOH�QHWWR
GHO�WHU]R�WULPHVWUH�D����POQ���������L

�� ��� ([�,OYD��&RQWH��
ILGXFLRVR��JOL
LPSHJQL�FRQWUDWWXDOL�YDQQR�ULVSHWWDWL


�� ��� (����������YROXPH�YHQGLWH�DO
GHWWDJOLR�D�VHWWHPEUH��������DQQXR

5,63$50,��0(5&$7,��,035(6(

� � $%%21$7,
$EERQDWL�����Ñ�D�VHWWLPDQD � /2*,1

&DVD��PXWXL�H�DIILWWL),1$1=$ %256$�(�)21', 5,63$50,2 7$66( &21680, &$6$ /$9252 3(16,21, ,035(6( 23,1,21, ,1129$=,21(

�
$FFHWWR

4XHVWR�VLWR�XWLOL]]D�FRRNLH�WHFQLFL�H�GL�SURILOD]LRQH�SURSUL�H�GL�WHU]H�SDUWL�SHU�OH�VXH�IXQ]LRQDOLWj�H�SHU�LQYLDUWL�SXEEOLFLWj�H�VHUYL]L�LQ�OLQHD�FRQ�OH�WXH�SUHIHUHQ]H��6H�YXRL�VDSHUQH�GL
SL��R�QHJDUH�LO�FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH�FOLFFD�TXL��&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR�TXHVWD�SDJLQD�R�FOLFFDQGR�TXDOXQTXH�VXR�HOHPHQWR�DFFRQVHQWL�DOO
XVR�GHL
FRRNLH�
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SX±�SL¸�IRQGDUVL�VXO�VROR�UHTXLVLWR�QXPHULFR�FKH��GL�SHU�V¨��QRQ�§�XQ�LQGLFH
GL�VLFXUD�TXDOLW��GHOOD�FRQWUDWWD]LRQH��3RVVRQR��GXQTXH��×FRQWUDWWDUHØ�WXWWL
JOL�DWWRUL�LQ�SRVVHVVR�GHOOD�PDJJLRUH�UDSSUHVHQWDWLYLW���SXUFK¨�OR�IDFFLDQR
QHO�ULVSHWWR�GL�UHJROH�H�VXOOD�EDVH�GL�HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL
TXDOLW���1HOOÕ$FFRUGR�TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL�
QHOOÕLQGHURJDELOLW��GHL�GLULWWL�ãVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL�WXWHOH
DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH�IRUPD]LRQH�H�ZHOIDUH���QHOOD�SUHVHQ]D�DO
&QHO�GHOOD�FRQIHGHUD]LRQH�VLQGDFDOH�ãUPDWDULD�GHOOÕDFFRUGR��QHO�VLVWHPD
ELODWHUDOH�FDSDFH�GL�GDUH�DWWXD]LRQH�DL�FRQWHQXWL�GHOOÕDFFRUGR��$O�&QHO��VL
SURSRQH��LO�UXROR�GL�VRJJHWWR�WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL
LQGLFL�H�D�ULFRQRVFHUH�LO�×EROOLQR�GL�TXDOLW�Ø�FKH�OHJLWWLPL�OD�SLHQD
DSSOLFD]LRQH�GHO�FRQWUDWWR�

6HPSUH�VXOOD�UDSSUHVHQWDWLYLW���YD�GHWWR�FKH�JOL�DWWXDOL�FULWHUL�GL
PLVXUD]LRQH�VRQR�VWDWL�VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL
VRJJHWWL�ELODWHUDOL��FXL�LO�OHJLVODWRUH�KD�DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L�FXL
DGHUHQWL�QRQ�ULHQWUDQR�QHO�FRPSXWR�GHOOD�UDSSUHVHQWDWLYLW���H�GDO�IDWWR�FKH
OH�LPSUHVH�LWDOLDQH��QHOOD�PLVXUD�GL�ROWUH�LO������VRQR�SLFFROH�H�SLFFROLVVLPH
H�FRQ�XQD�SHUFHQWXDOH�GL�VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR��3HUWDQWR�
VHFRQGR�OÕ$FFRUGR��OD�PLVXUD]LRQH�GRYU��FRQVLGHUDUH�LO�QXPHUR�GHJOL
DVVRFLDWL��LQ�PLVXUD�QRQ�LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR
LQWHUVHWWRULDOH�H�WHQHU�FRQWR�DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL�ELODWHUDOL�

3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD�&DI���×OÕ$FFRUGR�VDQFLVFH�OD�QDVFLWD�GL
XQD�Ô7HU]D�YLDÕ�GHOOD�FRQWUDWWD]LRQH��XQ�PRGHOOR�ULFFR�GÕLQQRYD]LRQH�H�GL
TXDOLW���GLVWDQWH�GD�TXDOVLDVL�IRUPD�GL�GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL
ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH��DQFKH�GL�TXHOOH�SLFFROH�H
SLFFROLVVLPHØ��3HU�LO�VHJUHWDULR�JHQHUDOH�GL�&RQIVDO��$QJHOR�5DIIDHOH
0DUJLRWWD��OÕLQWHVD�ULDIIHUPD�LO�YDORUH�GHO�SOXUDOLVPR��×5LFRQRVFLDPR
OÕHVLVWHQ]D�GL�VLJOH�VLQGDFDOL�VWRULFKH�FRPH�LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR
PD�SUHWHQGLDPR�FKH�QRQ�YHQJD�SUHFOXVD�DG�DOWUH�RUJDQL]]D]LRQL�OD
SRVVLELOLW��GL�HVSULPHUH�LO�SURSULR�YDORUHØ�

j�5,352'8=,21(�5,6(59$7$

7,�3275(%%(52�,17(5(66$5(

,O�������VXO�WXR�FRQWR
GHSRVLWR��1HVVXQD
VSHVD�SHU����PHVLÛ
�,//,0,7<%$1.�&20�

1XRYD�0D]GD���FRQ�LO
QXRYR�PRWRUH�LEULGR
6N\DFWLY�;�GD�����&9Û
�0$='$�,7�

/DVFLDWL�LVSLUDUH�GDOOH
QRVWUH�VROX]LRQL�SHU�OD
WXD�FDPHUD�GD�OHWWR�
�,.($�

5DFFRPDQGDWR�GD

GL�,UHQH�&RQVLJOLHUH

��FRQVLJOL�XWLOL�SHU�IDUH�FROSR�DO
SULPR�FROORTXLR�GL�ODYRUR

GL�,UHQH�&RQVLJOLHUH

&DUHHU�GD\�DOOD�%RFFRQL��FDFFLD�DL
WDOHQWL�SHU�L�ELJ�GHO�VRIWZDUH�
DOLPHQWDUL�H�ãQDQ]D

GL�$QGUHD�)HGHULFD�GH�&HVFR

����PLOLRQDUL�FKH�VL�VRQR�IDWWL�GD
V¨��HFFR�FRPH�FL�VRQR�ULXVFLWL��H
FRVD�OL�DFFRPXQD�

GL�0DULR�*HUHYLQL

&DURWH�VQDFN�H�DUWL�PDU]LDOL�
HFFR�FRPH�LQYHVWH�5RQDOGR��FRQ
6WDOORQH�H�OH�:LOOLDPV�
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�Sl^>oa�p_�_paua�>GGalIa�ol>�SP>�K
a_Pm>]�iKl�p_>�^SQ]SalK
Ga_ol>oo>{Sa_K�Ga]]KooSu>
(&2120,$�!�1(:6

0HUFROHGu���1RYHPEUH�����

,QWHVD�WUD�&LID�H�&RQIVDO��FKH
KDQQR�ILUPDWR�XQ�DFFRUGR
LQWHUFRQIHGHUDOH�SHU�OD
SURPR]LRQH�GL�XQ�QXRYR�PRGHOOR
GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR
DO�GXPSLQJ�FRQWUDWWXDOH�H
VDODULDOH�H�OD�GHILQL]LRQH�GL�XQ
QXRYR�WLSR�GL�UDSSUHVHQWDWLYLWj
VLQGDFDOH�

&RQ�O¶DFFRUGR�VL�ID�VWUDGD�©OD�FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLWjª�FKH�LQWURGXFH�QXRYL
VLVWHPL�GL�FODVVLILFD]LRQH�GHO�SHUVRQDOH��O¶LQQDO]DPHQWR�FRVWDQWH�GHOOH�FRPSHWHQ]H
GHL�ODYRUDWRUL�FRQ�OD�IRUPD]LRQH�FRQWLQXD��XQ�UDSSRUWR�SL��IRUWH�WUD�VFXROD��XQLYHUVLWj�H
LPSUHVD��QXRYH�SROLWLFKH�VDODULDOL��LO�SRWHQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�GHFHQWUDWD��OD
IOHVVLELOLWj��LO�EHQHVVHUH�RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ�QXRYR�PRGHOOR�GL�PLVXUD]LRQH
GHOOD�UDSSUHVHQWDWLYLWj�VLQGDFDOH�

/D�FRQWUDWWD]LRQH�GL�TXDOLWj�QRQ�SXz�SUHVFLQGHUH�GD�XQD�IRUWH�ELODWHUDOLWj�±�WUD�O¶DOWUR�
SURSULD�GL�XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ�FRQIOLWWXDOH���FDSDFH�GL�VXSSRUWDUH
H�LQWHJUDUH�L�FRQWHQXWL�GHOOD�FRQWUDWWD]LRQH�PD��VRSUDWWXWWR��GL�VXUURJDUH�LVWLWXWL�H
SURFHGXUH�GHOOD�UDSSUHVHQWDQ]D�LQ�VHWWRUL�VLQGDFDOPHQWH�GHEROL�

3HU�&LID�H�&RQIVDO�LO�ULFRQRVFLPHQWR�D�VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SXz�SL�
IRQGDUVL�VXO�VROR�UHTXLVLWR�QXPHULFR�FKH��GL�SHU�Vp��QRQ�q�XQ�LQGLFH�GL�VLFXUD�TXDOLWj
GHOOD�FRQWUDWWD]LRQH��3RVVRQR��GXQTXH��©FRQWUDWWDUHª�WXWWL�JOL�DWWRUL�LQ�SRVVHVVR�GHOOD
PDJJLRUH�UDSSUHVHQWDWLYLWj��SXUFKp�OR�IDFFLDQR�QHO�ULVSHWWR�GL�UHJROH�H�VXOOD�EDVH�GL
HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL�TXDOLWj��1HOO¶DFFRUGR�TXHVWL�FULWHUL�VRQR
LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOO¶LQGHURJDELOLWj�GHL�GLULWWL�ILVVDWL�SHU�OHJJH��QHOOD
SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH�IRUPD]LRQH�H�ZHOIDUH���QHOOD
SUHVHQ]D�DO�&QHO�GHOOD�FRQIHGHUD]LRQH�VLQGDFDOH�ILUPDWDULD�GHOO¶DFFRUGR��QHO�VLVWHPD
ELODWHUDOH�FDSDFH�GL�GDUH�DWWXD]LRQH�DL�FRQWHQXWL�GHOO¶DFFRUGR��$O�&QHO��VL�SURSRQH��LO
UXROR�GL�VRJJHWWR�WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL�LQGLFL�H�D�ULFRQRVFHUH�LO
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8/7,0,�,16(5,7, � 3,Ô�927$7, ��GL���FRPPHQWL�SUHVHQWL

&200(17$

©EROOLQR�GL�TXDOLWjª�FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR�

6HPSUH�VXOOD�UDSSUHVHQWDWLYLWj��YD�GHWWR�FKH�JOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH�VRQR�VWDWL
VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL�LO�OHJLVODWRUH
KD�DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L�FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO�FRPSXWR�GHOOD
UDSSUHVHQWDWLYLWj��H�GDO�IDWWR�FKH�OH�LPSUHVH�LWDOLDQH��QHOOD�PLVXUD�GL�ROWUH�LO������VRQR
SLFFROH�H�SLFFROLVVLPH�H�FRQ�XQD�SHUFHQWXDOH�GL�VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR�
3HUWDQWR��VHFRQGR�O¶DFFRUGR��OD�PLVXUD]LRQH�GRYUj�FRQVLGHUDUH�LO�QXPHUR�GHJOL
DVVRFLDWL��LQ�PLVXUD�QRQ�LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH
H�WHQHU�FRQWR�DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL�ELODWHUDOL�

3HU�LO�SUHVLGHQWH�GL�&LID�$QGUHD�&DIj��©O¶$FFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�WHU]D�YLD
GHOOD�FRQWUDWWD]LRQH�H�XQ�PRGHOOR�ULFFR�G¶LQQRYD]LRQH�H�GL�TXDOLWj��GLVWDQWH�GD
TXDOVLDVL�IRUPD�GL�GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL�ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH
LPSUHVH��DQFKH�GL�TXHOOH�SLFFROH�H�SLFFROLVVLPHª��

3HU�LO�VHJUHWDULR�JHQHUDOH�GL�&RQIVDO��$QJHOR�5DIIDHOH�0DUJLRWWD��O¶LQWHVD�ULDIIHUPD�LO
YDORUH�GHO�SOXUDOLVPR��©5LFRQRVFLDPR�O¶HVLVWHQ]D�GL�VLJOH�VLQGDFDOL�VWRULFKH�FRPH
LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR�PD�SUHWHQGLDPR�FKH�QRQ�YHQJD�SUHFOXVD�DG�DOWUH
RUJDQL]]D]LRQL�OD�SRVVLELOLWj�GL�HVSULPHUH�LO�SURSULR�YDORUHª�
��5,352'8=,21(�5,6(59$7$
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Venerdì, 08 Novembre 2019 12:30

Contrattazione collettiva: siglato accordo Cifa-
Confsal

(/media/k2/items/cache/56d7815a69cadadd12de0282b77a9fd8_XL.jpg)

Nuovi modelli di relazioni industriali e di rappresentatività sindacale e contrasto al dumping contrattuale e
salariale: questi i principali obiettivi dell’accordo interconfederale siglato da Cifa (Confederazione italiana
federazioni autonome) e Confsal (Confederazione generale dei sindacati autonomi dei lavoratori) per
promuovere “la contrattazione collettiva di qualità” grazie alla bilateralità.

L’intesa – si legge nel comunicato stampa congiunto delle due organizzazioni –introduce nuovi sistemi di
classi cazione del personale, l’innalzamento costante delle competenze dei lavoratori con la formazione
continua, un rapporto più forte tra scuola, università e impresa, nuove politiche salariali, il potenziamento
della contrattazione decentrata, la essibilità, il benessere organizzativo. Inoltre, l’accordo propone un
nuovo modello di misurazione della rappresentatività sindacale, sul quale dovrebbe vigilare il Cnel come
ente terzo, che tiene conto sia di requisiti numerici che qualitativi. Si prende in considerazione, infatti, non
solo il numero degli associati, ma anche alcuni indici di qualità: livelli retributivi; rispetto dei diritti ssati
per legge; tutele aggiuntive per il lavoratore come formazione e welfare; presenza al Cnel della
Confederazione sindacale rmataria dell’accordo; un sistema bilaterale capace di dare attuazione ai
contenuti dell’accordo.

Il com nica o s ampa (/ les/PDF/2019/CS_Accordo_interconfederale_Cifa-Confsal.pdf)

No i ie correla e: Contratto di espansione: potenzialità e criticità
(http://www.consulentidellavoro.it/index.php/siti-istituzionali/fs/circolari/item/11773-contratto-di-
espansione-potenzialita-e-criticita) - Il decreto crisi è legge
(http://www.consulentidellavoro.it/index.php/home/storico-articoli/item/11780-il-decreto-crisi-e-legge) -
Contributo addizionale NASpI: ampliare ipotesi esclusione stagionali
(http://www.consulentidellavoro.it/index.php/home/storico-articoli/item/11752-contributo-addizionale-
naspi-ampliare-ipotesi-esclusione-stagionali)
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Contratti: siglato nuovo accordo interconfederale tra
CIFA e CONFSAL

dottrinalavoro.it/notizie-c/contratti-siglato-nuovo-accordo-interconfederale-tra-cifa-e-confsal

Cifa e Confsal hanno firmato, qualche giorno fa, un Accordo interconfederale per la promozione
di un nuovo modello di relazioni industriali, il contrasto al dumping contrattuale e salariale e
la definizione di un nuovo modello di rappresentatività sindacale.

Con l’Accordo si fa strada “la contrattazione collettiva di qualità” che introduce nuovi sistemi di
classificazione del personale, l’innalzamento costante delle competenze dei lavoratori con la
formazione continua, un rapporto più forte tra scuola, università e impresa, nuove politiche salariali,
il potenziamento della contrattazione decentrata, la flessibilità, il benessere organizzativo e, non
ultimo, un nuovo modello di misurazione della rappresentatività sindacale.

La contrattazione di qualità non può prescindere da una forte bilateralità – tra l’altro, propria di un
modello sindacale partecipativo e non conflittuale – capace di supportare e integrare i contenuti
della contrattazione ma, soprattutto, di surrogare istituti e procedure della rappresentanza in settori
sindacalmente deboli.

Per Cifa e Confsal il riconoscimento a sottoscrivere accordi collettivi non può più fondarsi sul solo
requisito numerico che, di per sé, non è un indice di sicura qualità della contrattazione. Possono,
dunque, “contrattare” tutti gli attori in possesso della maggiore rappresentatività, purché lo facciano
nel rispetto di regole e sulla base di elementi oggettivi che siano indici di qualità. Nell’Accordo questi
criteri sono individuati nei livelli retributivi; nell’inderogabilità dei diritti fissati per legge; nella
previsione di tutele aggiuntive per il lavoratore (come formazione e welfare); nella presenza al Cnel
della confederazione sindacale firmataria dell’accordo; nel sistema bilaterale capace di dare
attuazione ai contenuti dell’accordo. Al Cnel, si propone, il ruolo di soggetto terzo preposto a vigilare
sul rispetto degli indici e a riconoscere il “bollino di qualità” che legittimi la piena applicazione del
contratto.

Sempre sulla rappresentatività, va detto che gli attuali criteri di misurazione sono stati
superati dai grandi cambiamenti, dalla nascita dei soggetti bilaterali, cui il legislatore ha attribuito
funzioni rilevanti ma i cui aderenti non rientrano nel computo della rappresentatività, e dal fatto che
le imprese italiane, nella misura di oltre il 90%, sono piccole e piccolissime e con una percentuale di
sindacalizzati prossima allo zero. Pertanto, secondo l’Accordo, la misurazione dovrà considerare il
numero degli associati, in misura non inferiore al 5% dei lavoratori del privato a livello intersettoriale
e tener conto anche degli aderenti ai sistemi bilaterali.

Per il presidente di Cifa, Andrea Cafà, “l’Accordo sancisce la nascita di una ‘Terza via’ della
contrattazione, un modello ricco d’innovazione e di qualità, distante da qualsiasi forma di dumping
ma vicino ai bisogni dei lavoratori e alle esigenze delle imprese, anche di quelle piccole e
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piccolissime”.

Per il segretario generale di Confsal, Angelo Raffaele Margiotta, l’intesa riafferma il valore del
pluralismo: “Riconosciamo l’esistenza di sigle sindacali storiche come importante punto di
riferimento ma pretendiamo che non venga preclusa ad altre organizzazioni la possibilità di
esprimere il proprio valore”.

Leggi l’Accordo CIFA-CONFSAL

Le informazioni contenute nel sito dottrinalavoro.it hanno carattere unicamente informativo.
Il sito dottrinalavoro.it non è responsabile per qualsiasi danno o problema causato da questo
servizio.
© 2014 Dottrina Per il Lavoro - Privacy
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DFFRUGR�LQWHUFRQIHGHUDOH
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LQWHVD�ULJXDUGD�SHU�OD�SURPR]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ�FRQWUDWWXDOH�H
VDODULDOH�H�OD�GHąQL]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UDSSUHVHQWDWLYLW´�VLQGDFDOH�
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&LID�H�&RQIVDO�KDQQR�ĆUPDWR��TXDOFKH�JLRUQR�ID��XQ�$FFRUGR�LQWHUFRQIHGHUDOH�SHU�OD

SURPR]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ

FRQWUDWWXDOH�H�VDODULDOH�H�OD�GHĆQL]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UDSSUHVHQWDWLYLW´

VLQGDFDOH�

&RQ�Oj$FFRUGR�VL�ID�VWUDGD�kOD�FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLW´l�FKH�LQWURGXFH�QXRYL

VLVWHPL�GL�FODVVLĆFD]LRQH�GHO�SHUVRQDOH��OjLQQDO]DPHQWR�FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL

ODYRUDWRUL�FRQ�OD�IRUPD]LRQH�FRQWLQXD��XQ�UDSSRUWR�SLÍ�IRUWH�WUD�VFXROD��XQLYHUVLW´�H

LPSUHVD��QXRYH�SROLWLFKH�VDODULDOL��LO�SRWHQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�GHFHQWUDWD��OD

ĈHVVLELOLW´��LO�EHQHVVHUH�RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ�QXRYR�PRGHOOR�GL�PLVXUD]LRQH

GHOOD�UDSSUHVHQWDWLYLW´�VLQGDFDOH�

/D�FRQWUDWWD]LRQH�GL�TXDOLW´�QRQ�SXÆ�SUHVFLQGHUH�GD�XQD�IRUWH�ELODWHUDOLW´�n�WUD�OjDOWUR�

SURSULD�GL�XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ�FRQĈLWWXDOH���FDSDFH�GL�VXSSRUWDUH

H�LQWHJUDUH�L�FRQWHQXWL�GHOOD�FRQWUDWWD]LRQH�PD��VRSUDWWXWWR��GL�VXUURJDUH�LVWLWXWL�H

SURFHGXUH�GHOOD�UDSSUHVHQWDQ]D�LQ�VHWWRUL�VLQGDFDOPHQWH�GHEROL�

3HU�&LID�H�&RQIVDO�LO�ULFRQRVFLPHQWR�D�VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SXÆ�SLÍ

IRQGDUVL�VXO�VROR�UHTXLVLWR�QXPHULFR�FKH��GL�SHU�V½��QRQ�¼�XQ�LQGLFH�GL�VLFXUD�TXDOLW´

GHOOD�FRQWUDWWD]LRQH��3RVVRQR��GXQTXH��kFRQWUDWWDUHl�WXWWL�JOL�DWWRUL�LQ�SRVVHVVR�GHOOD
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PDJJLRUH�UDSSUHVHQWDWLYLW´��SXUFK½�OR�IDFFLDQR�QHO�ULVSHWWR�GL�UHJROH�H�VXOOD�EDVH�GL

HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL�TXDOLW´��1HOOj$FFRUGR�TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL

QHL�OLYHOOL�UHWULEXWLYL��QHOOjLQGHURJDELOLW´�GHL�GLULWWL�ĆVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL

WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH�IRUPD]LRQH�H�ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO

GHOOD�FRQIHGHUD]LRQH�VLQGDFDOH�ĆUPDWDULD�GHOOjDFFRUGR��QHO�VLVWHPD�ELODWHUDOH�FDSDFH

GL�GDUH�DWWXD]LRQH�DL�FRQWHQXWL�GHOOjDFFRUGR��$O�&QHO��VL�SURSRQH��LO�UXROR�GL�VRJJHWWR

WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL�LQGLFL�H�D�ULFRQRVFHUH�LO�kEROOLQR�GL�TXDOLW´l

FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR�

6HPSUH�VXOOD�UDSSUHVHQWDWLYLW´��YD�GHWWR�FKH�JOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH�VRQR�VWDWL

VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL�LO�OHJLVODWRUH�KD

DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L�FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO�FRPSXWR�GHOOD

UDSSUHVHQWDWLYLW´��H�GDO�IDWWR�FKH�OH�LPSUHVH�LWDOLDQH��QHOOD�PLVXUD�GL�ROWUH�LO������VRQR

SLFFROH�H�SLFFROLVVLPH�H�FRQ�XQD�SHUFHQWXDOH�GL�VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR�

3HUWDQWR��VHFRQGR�Oj$FFRUGR��OD�PLVXUD]LRQH�GRYU´�FRQVLGHUDUH�LO�QXPHUR�GHJOL

DVVRFLDWL��LQ�PLVXUD�QRQ�LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH

H�WHQHU�FRQWR�DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL�ELODWHUDOL�

3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD�&DI´��kOj$FFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�i7HU]D�YLDj

GHOOD�FRQWUDWWD]LRQH��XQ�PRGHOOR�ULFFR�GjLQQRYD]LRQH�H�GL�TXDOLW´��GLVWDQWH�GD�TXDOVLDVL

IRUPD�GL�GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL�ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH�

DQFKH�GL�TXHOOH�SLFFROH�H�SLFFROLVVLPHl��

3HU�LO�VHJUHWDULR�JHQHUDOH�GL�&RQIVDO��$QJHOR�5DĄDHOH�0DUJLRWWD��OjLQWHVD�ULDĄHUPD�LO

YDORUH�GHO�SOXUDOLVPR��k5LFRQRVFLDPR�OjHVLVWHQ]D�GL�VLJOH�VLQGDFDOL�VWRULFKH�FRPH

LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR�PD�SUHWHQGLDPR�FKH�QRQ�YHQJD�SUHFOXVD�DG�DOWUH
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Lavoro:	accordo	Cifa-Confsal	per	contra4azione	di	'qualità'	
				(ANSA)	-	ROMA,	6	NOV	-		Cifa	e	Confsal	hanno	firmato,	qualche	giorno	fa,	un	
accordo	interconfederale	per	la	promozione	di	“un	nuovo	modello	di	relazioni	
industriali,	il	contrasto	al	dumping	contraEuale	e	salariale	e	la	definizione	di	un	
nuovo	modello	di	rappresentaFvità	sindacale".	Ad	annunciarlo	le	due	
organizzazioni	in	una	nota	nella	quale	soEolineano	"si	fa	strada	"la	
contraEazione	colleJva	di	qualità"	che	introduce	nuovi	sistemi	di	
classificazione	del	personale	e,	non	ulFmo,	un	nuovo	modello	di	misurazione	
della	rappresentaFvità	sindacale.	
			Per	Cifa	e	Confsal	"il	riconoscimento	a	soEoscrivere	accordi	colleJvi	non	può	
più	fondarsi	sul	solo	requisito	numerico	che,	di	per	sé,	non	è	un	indice	di	sicura	
qualità	della	contraEazione.	Possono,	dunque,	"contraEare"	tuJ	gli	aEori	in	
possesso	della	maggiore	rappresentaFvità,	purché	lo	facciano	nel	rispeEo	di	
regole	e	sulla	base	di	elemenF	oggeJvi	che	siano	indici	di	qualità".		
Nell'accordo	quesF	criteri	sono	individuaF	nei	livelli	retribuFvi;	
nell'inderogabilità	dei	diriJ	fissaF	per	legge;	nella	previsione	di	tutele	
aggiunFve	per	il	lavoratore	(come	formazione	e	welfare);	nella	presenza	al	Cnel	
della	confederazione	sindacale	firmataria	dell'accordo;	nel	sistema	bilaterale	
capace	di	dare	aEuazione	ai	contenuF	dell'accordo.	Al	Cnel,	si	propone,	il	ruolo	
di	soggeEo	terzo	preposto	a	vigilare	sul	rispeEo	degli	indici	e	a	riconoscere	il	
"bollino	di	qualità"	che	legiJmi	la	piena	applicazione	del	contraEo.	
(ANSA).
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1HOO¶DFFRUGR�TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOO¶LQGHURJDELOLWj�GHL�GLULWWL
ILVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH�IRUPD]LRQH�H
ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO�GHOOD�FRQIHGHUD]LRQH�VLQGDFDOH�ILUPDWDULD�GHOO¶DFFRUGR��QHO
VLVWHPD�ELODWHUDOH�FDSDFH�GL�GDUH�DWWXD]LRQH�DL�FRQWHQXWL�GHOO¶DFFRUGR��$O�&QHO��VL�SURSRQH��LO
UXROR�GL�VRJJHWWR�WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL�LQGLFL�H�D�ULFRQRVFHUH�LO�EROOLQR�GL
TXDOLWj�FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR�
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YPXMQSVE QIXIS TLSXSKEPPIV] ZMHIS PIKE�TVS EPXVI�VIKMSRM

7MKPEXS�RYSZS�EGGSVHS�MRXIVGSRJIHIVEPI
XVE�'MJE�I�'SRJWEP

HM�%WOERI[W

6SQE����RSZ���EWOERI[W���'MJE�I�'SRJWEP�LERRS�JMVQEXS�YR�EGGSVHS
MRXIVGSRJIHIVEPI�TIV�PE�TVSQS^MSRI�HM�YR�RYSZS�QSHIPPS�HM�VIPE^MSRM�MRHYWXVMEPM��MP
GSRXVEWXS�EP�HYQTMRK�GSRXVEXXYEPI�I�WEPEVMEPI�I�PE�HIJMRM^MSRI�HM�YR�RYSZS�QSHIPPS
HM�VETTVIWIRXEXMZMXÚ�WMRHEGEPI�'SR�P�EGGSVHS�WM�JE�WXVEHE��PE�GSRXVEXXE^MSRI
GSPPIXXMZE�HM�UYEPMXÚ��GLI�MRXVSHYGI�RYSZM�WMWXIQM�HM�GPEWWMJMGE^MSRI�HIP�TIVWSREPI�
P�MRREP^EQIRXS�GSWXERXI�HIPPI�GSQTIXIR^I�HIM�PEZSVEXSVM�GSR�PE�JSVQE^MSRI
GSRXMRYE��YR�VETTSVXS�TMï�JSVXI�XVE�WGYSPE��YRMZIVWMXÚ�I�MQTVIWE��RYSZI�TSPMXMGLI
WEPEVMEPM��MP�TSXIR^MEQIRXS�HIPPE�GSRXVEXXE^MSRI�HIGIRXVEXE��PE�JPIWWMFMPMXÚ��MP
FIRIWWIVI�SVKERM^^EXMZS�I��RSR�YPXMQS��YR�RYSZS�QSHIPPS�HM�QMWYVE^MSRI�HIPPE
VETTVIWIRXEXMZMXÚ�WMRHEGEPI�0E�GSRXVEXXE^MSRI�HM�UYEPMXÚ�RSR�TYê�TVIWGMRHIVI�HE
YRE�JSVXI�FMPEXIVEPMXÚ���XVE�P�EPXVS��TVSTVME�HM�YR�QSHIPPS�WMRHEGEPI�TEVXIGMTEXMZS�I�RSR
GSRJPMXXYEPI���GETEGI�HM�WYTTSVXEVI�I�MRXIKVEVI�M�GSRXIRYXM�HIPPE�GSRXVEXXE^MSRI�QE�
WSTVEXXYXXS��HM�WYVVSKEVI�MWXMXYXM�I�TVSGIHYVI�HIPPE�VETTVIWIRXER^E�MR�WIXXSVM
WMRHEGEPQIRXI�HIFSPM�4IV�'MJE�I�'SRJWEP�MP�VMGSRSWGMQIRXS�E�WSXXSWGVMZIVI�EGGSVHM
GSPPIXXMZM�RSR�TYê�TMï�JSRHEVWM�WYP�WSPS�VIUYMWMXS�RYQIVMGS�GLI��HM�TIV�Wâ��RSR�á�YR
MRHMGI�HM�WMGYVE�UYEPMXÚ�HIPPE�GSRXVEXXE^MSRI��4SWWSRS��HYRUYI���GSRXVEXXEVI��XYXXM�KPM
EXXSVM�MR�TSWWIWWS�HIPPE�QEKKMSVI�VETTVIWIRXEXMZMXÚ��TYVGLâ�PS�JEGGMERS�RIP�VMWTIXXS
HM�VIKSPI�I�WYPPE�FEWI�HM�IPIQIRXM�SKKIXXMZM�GLI�WMERS�MRHMGM�HM�UYEPMXÚ��2IPP�EGGSVHS

-�TMï�VIGIRXM

3QMGMHMS�6SQE�
JEQMKPME�HM�0YGE
GLMIHI�JYRIVEPM
VMWIVZEXM

7GSRXVS�WYPPE�6SQE�
*MYQMGMRS��YR�QSVXS
I�HYI�JIVMXM

7EPZMRM���1SKEZIVS#
1M�XIRKS�WXVIXXE�PE
QME�*IHI�

7IMTIVHYI�HM
%WWSKRE�0YMKM
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UYIWXM�GVMXIVM�WSRS�MRHMZMHYEXM�RIM�PMZIPPM�VIXVMFYXMZM��RIPP�MRHIVSKEFMPMXÚ�HIM�HMVMXXM�JMWWEXM
TIV�PIKKI��RIPPE�TVIZMWMSRI�HM�XYXIPI�EKKMYRXMZI�TIV�MP�PEZSVEXSVI��GSQI�JSVQE^MSRI�I
[IPJEVI��RIPPE�TVIWIR^E�EP�'RIP�HIPPE�GSRJIHIVE^MSRI�WMRHEGEPI�JMVQEXEVME
HIPP�EGGSVHS��RIP�WMWXIQE�FMPEXIVEPI�GETEGI�HM�HEVI�EXXYE^MSRI�EM�GSRXIRYXM
HIPP�EGGSVHS��%P�'RIP��WM�TVSTSRI��MP�VYSPS�HM�WSKKIXXS�XIV^S�TVITSWXS�E�ZMKMPEVI�WYP
VMWTIXXS�HIKPM�MRHMGM�I�E�VMGSRSWGIVI�MP��FSPPMRS�HM�UYEPMXÚ��GLI�PIKMXXMQM�PE�TMIRE
ETTPMGE^MSRI�HIP�GSRXVEXXS�7IQTVI�WYPPE�VETTVIWIRXEXMZMXÚ��ZE�HIXXS�GLI�KPM�EXXYEPM
GVMXIVM�HM�QMWYVE^MSRI�WSRS�WXEXM�WYTIVEXM�HEM�KVERHM�GEQFMEQIRXM��HEPPE�REWGMXE�HIM
WSKKIXXM�FMPEXIVEPM��GYM�MP�PIKMWPEXSVI�LE�EXXVMFYMXS�JYR^MSRM�VMPIZERXM�QE�M�GYM�EHIVIRXM
RSR�VMIRXVERS�RIP�GSQTYXS�HIPPE�VETTVIWIRXEXMZMXÚ��I�HEP�JEXXS�GLI�PI�MQTVIWI
MXEPMERI��RIPPE�QMWYVE�HM�SPXVI�MP���	��WSRS�TMGGSPI�I�TMGGSPMWWMQI�I�GSR�YRE
TIVGIRXYEPI�HM�WMRHEGEPM^^EXM�TVSWWMQE�EPPS�^IVS��4IVXERXS��WIGSRHS�P�%GGSVHS��PE
QMWYVE^MSRI�HSZVÚ�GSRWMHIVEVI�MP�RYQIVS�HIKPM�EWWSGMEXM��MR�QMWYVE�RSR�MRJIVMSVI�EP
�	�HIM�PEZSVEXSVM�HIP�TVMZEXS�E�PMZIPPS�MRXIVWIXXSVMEPI�I�XIRIV�GSRXS�ERGLI�HIKPM
EHIVIRXM�EM�WMWXIQM�FMPEXIVEPM�4IV�MP�TVIWMHIRXI�HM�'MJE��%RHVIE�'EJÚ���P�%GGSVHS
WERGMWGI�PE�REWGMXE�HM�YRE��8IV^E�ZME��HIPPE�GSRXVEXXE^MSRI��YR�QSHIPPS�VMGGS
H�MRRSZE^MSRI�I�HM�UYEPMXÚ��HMWXERXI�HE�UYEPWMEWM�JSVQE�HM�HYQTMRK�QE�ZMGMRS�EM
FMWSKRM�HIM�PEZSVEXSVM�I�EPPI�IWMKIR^I�HIPPI�MQTVIWI��ERGLI�HM�UYIPPI�TMGGSPI�I
TMGGSPMWWMQI��4IV�MP�WIKVIXEVMS�KIRIVEPI�HM�'SRJWEP��%RKIPS�6EJJEIPI�1EVKMSXXE�
P�MRXIWE�VMEJJIVQE�MP�ZEPSVI�HIP�TPYVEPMWQS���6MGSRSWGMEQS�P�IWMWXIR^E�HM�WMKPI
WMRHEGEPM�WXSVMGLI�GSQI�MQTSVXERXI�TYRXS�HM�VMJIVMQIRXS�QE�TVIXIRHMEQS�GLI�RSR
ZIRKE�TVIGPYWE�EH�EPXVI�SVKERM^^E^MSRM�PE�TSWWMFMPMXÚ�HM�IWTVMQIVI�MP�TVSTVMS�ZEPSVI��
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*ULJOLD 7LPHOLQH *UDIR

3ULPD�SDJLQD /RPEDUGLD /D]LR &DPSDQLD (PLOLD�5RPDJQD 9HQHWR 3LHPRQWH 3XJOLD 6LFLOLD 7RVFDQD /LJXULD $OWUH�UHJLRQL

&URQDFD (FRQRPLD 3ROLWLFD 6SHWWDFROL�H�&XOWXUD 6SRUW 6FLHQ]D�H�7HFQRORJLD 6WDPSD�HVWHUD,QIRUPD]LRQH�ORFDOH

&RQ�O
DFFRUGR�VL�ID�VWUDGD�
OD�FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLWj
�FKH
LQWURGXFH�QXRYL�VLVWHPL�GL�FODVVLILFD]LRQH�GHO�SHUVRQDOH�
O
LQQDO]DPHQWR�FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL�ODYRUDWRUL�FRQ�OD
IRUPD]LRQH�FRQWLQXD��XQ�UDSSRUWR�SL��IRUWH�WUD�VFXROD����
/HJJL�OD�QRWL]LD

3HUVRQH�� FLID DQGUHD�FDIj
2UJDQL]]D]LRQL�� FRQIVDO FQHO
/XRJKL�� URPD
7DJV�� DFFRUGR FRQWUDWWD]LRQH�FROOHWWLYD

&LID�&RQIVDO��DFFRUGR�SHU�FRQWUDWWD]LRQH�FROOHWWLYD
GL�TXDOLWj
&DWDQLD�2JJL � ����� � ���PLQXWL�ID

&21',9,',�48(67$�3$*,1$�68

)DFHERRN 7ZLWWHU *RRJOH� ,QYLD 566

,VFULYLWL�SHU�YHGHUH�FRVD�SLDFH�DL�WXRL
DPLFL�

0L�SLDFH
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5RPD

1DSROL
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9HQH]LD

7RULQR

%DUL

3DOHUPR

)LUHQ]H
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&DWDQ]DUR
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)272
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$OWUH�FLWWj
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ID

��GL��

*OL�DUWLFROL�VRQR�VWDWL�VHOH]LRQDWL�H�SRVL]LRQDWL�LQ�TXHVWD�SDJLQD�LQ�PRGR�DXWRPDWLFR��/
RUD�R�OD�GDWD�YLVXDOL]]DWH�VL�ULIHULVFRQR�DO�PRPHQWR�LQ�FXL�O
DUWLFROR�q�VWDWR�DJJLXQWR�R�DJJLRUQDWR�LQ�/LEHUR���[�

LO�QRVWUR�QHWZRUN
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���QRYHPEUH�����

6HJQDOD�QRWL]LD 6HJQDOD�HYHQWR 3XEEOLFLWj 5HGD]LRQH 0L�SLDFH �������)ROORZ�#RJJLWUHYLVR

35,0$�3$*,1$ 125'�(67 ,7$/,$ (67(5, 63257 $*(1'$ $�7$92/$ %(1(66(5( /$9252 $0%,(17(

/$9252 5LFHUFD�/DYRUR _

0(7(2 &$6$ &,1(0$ 1(:6/(77(5 180(5,�87,/,

2JJL7UHYLVR ! /DYRUR

5LFHUFD�/DYRUR
&HUFKL�ODYRUR"�$FFHGL�DO�QRVWUR
VHUYL]LR�GL�ULFHUFD��6HOH]LRQD
WLSRORJLD�H�SURYLQFLD�H�YHGL�OH�RIIHUWH
SURSRVWH�

&HUFD�RUD�

SP>¸a_Pm>\£�>GGalIa�iKl�Ga_ol>oo>{Sa_K�Ga\\KooSu>�IS�kp>\SoB¨

5RPD����QRY���/DELWDOLD�����&LID�H�&RQIVDO�KDQQR�ILUPDWR�XQ�DFFRUGR�LQWHUFRQIHGHUDOH�SHU�OD
SURPR]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ�FRQWUDWWXDOH�H
VDODULDOH�H�OD�GHILQL]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UDSSUHVHQWDWLYLWj�VLQGDFDOH��&RQ�O¶DFFRUGR�VL�ID
VWUDGD�
OD�FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLWj
�FKH�LQWURGXFH�QXRYL�VLVWHPL�GL�FODVVLILFD]LRQH�GHO
SHUVRQDOH��O¶LQQDO]DPHQWR�FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL�ODYRUDWRUL�FRQ�OD�IRUPD]LRQH�FRQWLQXD��XQ
UDSSRUWR�SL��IRUWH�WUD�VFXROD��XQLYHUVLWj�H�LPSUHVD��QXRYH�SROLWLFKH�VDODULDOL��LO�SRWHQ]LDPHQWR�GHOOD
FRQWUDWWD]LRQH�GHFHQWUDWD��OD�IOHVVLELOLWj��LO�EHQHVVHUH�RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ�QXRYR
PRGHOOR�GL�PLVXUD]LRQH�GHOOD�UDSSUHVHQWDWLYLWj�VLQGDFDOH���(
�TXDQWR�VL�OHJJH�LQ�XQD�QRWD�

�/D�FRQWUDWWD]LRQH�GL�TXDOLWj���VSLHJD���QRQ�SXz�SUHVFLQGHUH�GD�XQD�IRUWH�ELODWHUDOLWj��WUD�O¶DOWUR�
SURSULD�GL�XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ�FRQIOLWWXDOH��FDSDFH�GL�VXSSRUWDUH�H�LQWHJUDUH�L
FRQWHQXWL�GHOOD�FRQWUDWWD]LRQH�PD��VRSUDWWXWWR��GL�VXUURJDUH�LVWLWXWL�H�SURFHGXUH�GHOOD
UDSSUHVHQWDQ]D�LQ�VHWWRUL�VLQGDFDOPHQWH�GHEROL��

3HU�&LID�H�&RQIVDO���LO�ULFRQRVFLPHQWR�D�VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SXz�SL��IRQGDUVL�VXO�VROR
UHTXLVLWR�QXPHULFR�FKH��GL�SHU�Vp��QRQ�q�XQ�LQGLFH�GL�VLFXUD�TXDOLWj�GHOOD�FRQWUDWWD]LRQH��3RVVRQR�
GXQTXH��FRQWUDWWDUH�WXWWL�JOL�DWWRUL�LQ�SRVVHVVR�GHOOD�PDJJLRUH�UDSSUHVHQWDWLYLWj��SXUFKp�OR
IDFFLDQR�QHO�ULVSHWWR�GL�UHJROH�H�VXOOD�EDVH�GL�HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL�TXDOLWj��

1HOO¶DFFRUGR�TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOO¶LQGHURJDELOLWj�GHL�GLULWWL
ILVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH�IRUPD]LRQH�H
ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO�GHOOD�FRQIHGHUD]LRQH�VLQGDFDOH�ILUPDWDULD�GHOO¶DFFRUGR��QHO�VLVWHPD
ELODWHUDOH�FDSDFH�GL�GDUH�DWWXD]LRQH�DL�FRQWHQXWL�GHOO¶DFFRUGR��$O�&QHO��VL�SURSRQH��LO�UXROR�GL
VRJJHWWR�WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL�LQGLFL�H�D�ULFRQRVFHUH�LO�EROOLQR�GL�TXDOLWj�FKH
OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR�

6HPSUH�VXOOD�UDSSUHVHQWDWLYLWj��SURVHJXH�OD�QRWD���JOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH�VRQR�VWDWL
VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL�LO�OHJLVODWRUH�KD�DWWULEXLWR
IXQ]LRQL�ULOHYDQWL�PD�L�FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO�FRPSXWR�GHOOD�UDSSUHVHQWDWLYLWj��H�GDO�IDWWR

$GQ.URQRV�_� FRPPHQWL�_

�
�&RQGLYLGL

7ZHHW

,QYLD�DG�XQ�DPLFR

VWDPSD�OD�SDJLQD
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FKH�OH�LPSUHVH�LWDOLDQH��QHOOD�PLVXUD�GL�ROWUH�LO������VRQR�SLFFROH�H�SLFFROLVVLPH�H�FRQ�XQD
SHUFHQWXDOH�GL�VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR���3HUWDQWR��VHFRQGR�O¶DFFRUGR���OD�PLVXUD]LRQH
GRYUj�FRQVLGHUDUH�LO�QXPHUR�GHJOL�DVVRFLDWL��LQ�PLVXUD�QRQ�LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO
SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH�H�WHQHU�FRQWR�DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL�ELODWHUDOL��

3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD�&DIj���O
DFFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�WHU]D�YLD�GHOOD
FRQWUDWWD]LRQH��XQ�PRGHOOR�ULFFR�G¶LQQRYD]LRQH�H�GL�TXDOLWj��GLVWDQWH�GD�TXDOVLDVL�IRUPD�GL�GXPSLQJ
PD�YLFLQR�DL�ELVRJQL�GHL�ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH��DQFKH�GL�TXHOOH�SLFFROH�H
SLFFROLVVLPH���3HU�LO�VHJUHWDULR�JHQHUDOH�GL�&RQIVDO��$QJHOR�5DIIDHOH�0DUJLRWWD��O¶LQWHVD�ULDIIHUPD�LO
YDORUH�GHO�SOXUDOLVPR���5LFRQRVFLDPR�O¶HVLVWHQ]D�GL�VLJOH�VLQGDFDOL�VWRULFKH�FRPH�LPSRUWDQWH�SXQWR
GL�ULIHULPHQWR�PD�SUHWHQGLDPR�FKH�QRQ�YHQJD�SUHFOXVD�DG�DOWUH�RUJDQL]]D]LRQL�OD�SRVVLELOLWj�GL
HVSULPHUH�LO�SURSULR�YDORUH��
�

����������

 ¬ Ø
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1HZV /DYRUR 6DOXWH 6RVWHQLELOLWj

JLRYHGu���QRYHPEUH����� 0RELOH � $FFHGL � 5HJLVWUDWL � 1HZVOHWWHU � $JJLXQJL�DL�3UHIHULWL � 566 &HUFD�QHO�VLWR���

3HULFROR�SHU�OD�FDGXWD�GL�FDOFLQDFFL��VHTXHVWUDWD
D�6DVVDUL�OD�IDFFLDWD�GL�XQ�SDOD]]R

6DVVDUL��7UDIILFR�DOWHUQDWR�VXO�SRQWH�5RVHOOR�SHU
LQWHUYHQWL�GL�PDQXWHQ]LRQH

/D��)RUWXQD��EXVVD�D�6DVVDUL��FHQWUDWR�XQ�����DO
6XSHU(QDORWWR

/D�6DUGHJQD�LQ�&LQD�FRQ�OD�&RRSHUDWLYD�ODWWLHUR�
FDVHDULD�$UERUHD

6DVVDUL��,�9LJLOL�GHO�)XRFR�UHQGRQR�RPDJJLR�DL
FROOHJKL�PRUWL�D�4XDUJQHWR

*XLGD�0LFKHOLQ�������VROR�GXH�VWHOOH�SHU�L
ULVWRUDQWL�GHOOD�6DUGHJQD

,O�SRVW�SDUWLWD�GL�'LQDPR�6DVVDUL���7RUXQ

6ROLQDV�D�FRPLWDWR�6FKHQJHQ���6DUGHJQD�D
ULVFKLR�LQILOWUD]LRQL�PDILD�QLJHULDQD�

$RX�6DVVDUL��YHQHUGu�DO�YLD�OR�VFUHHQLQJ
FDUGLRORJLFR�QHL�EDPELQL

1DWDOH�LQ�YHWULQD��6DVVDUL�VL�YHVWH�D�IHVWD�
FRQFRUVR�D�SUHPL�SHU�WXWWH�OH�DWWLYLWj

*XDUGLD�GL�)LQDQ]D��*OL�VHTXHVWUDQR�����
SURGRWWL�H�VFRSURQR�FKH�LO�GLSHQGHQWH�q�XQ
FODQGHVWLQR

6DVVDUL��GRPDQL�LQWHUUX]LRQH�(QDV�QHJOL�LPSLDQWL
GL�SRWDELOL]]D]LRQH�VHUYLWL�GDO�&RJKLQDV

6DVVDUL�,O�FHQWUR�VWRULFR�VDUj�DQLPDWR�GDL
0HUFDWLQL�GL�1DWDOH��DSSURYDWH�OH�OLQHH�JXLGD�GDO
&RPXQH

/D��)RUWXQD��EXVVD�D�6DVVDUL��FHQWUDWR�XQ�����DO
6XSHU(QDORWWR

6DVVDUL��DUUHVWDWR���HQQH�SHU�WHQWDWR�IXUWR
DJJUDYDWR

6DVVDUL��1XRYH�OHYH�GHOOR�VSDFFLR��DUUHVWDWL�GXH
JLRYDQL�VDVVDUHVL�SHU�WUDIILFR�GL�PDULMXDQD

,Q�SDJDPHQWR�OH�SHQVLRQL�GL�QRYHPEUH�QHJOL�XIILFL
SRVWDOL�GHOOD�3URYLQFLD�GL�6DVVDUL

*UD]LH�DOO
8QLYHUVLWj�GL�6DVVDUL��SHUVRQDOH�LQ
DUULYR�QHJOL�XIILFL�GHOOD�PRWRUL]]D]LRQH�LQ
6DUGHJQD

3HULFROR�SHU�OD�FDGXWD�GL�FDOFLQDFFL��VHTXHVWUDWD
D�6DVVDUL�OD�IDFFLDWD�GL�XQ�SDOD]]R

,Q�SULPR�SLDQR � 3L��OHWWH�GHOOD�VHWWLPDQD

����������������

7ZHHW
&RQGLYLGL�_6WDPSD � 5LGXFL � $XPHQWD

6,1'$&$72

&LID�&RQIVDO��DFFRUGR�SHU�FRQWUDWWD]LRQH
FROOHWWLYD�GL�TXDOLWj

5RPD����QRY���/DELWDOLD�����&LID�H�&RQIVDO�KDQQR�ILUPDWR�XQ
DFFRUGR�LQWHUFRQIHGHUDOH�SHU�OD�SURPR]LRQH�GL�XQ�QXRYR
PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ
FRQWUDWWXDOH�H�VDODULDOH�H�OD�GHILQL]LRQH�GL�XQ�QXRYR�PRGHOOR
GL�UDSSUHVHQWDWLYLWj�VLQGDFDOH��&RQ�O¶DFFRUGR�VL�ID�VWUDGD�
OD
FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLWj
�FKH�LQWURGXFH�QXRYL
VLVWHPL�GL�FODVVLILFD]LRQH�GHO�SHUVRQDOH��O¶LQQDO]DPHQWR

FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL�ODYRUDWRUL�FRQ�OD�IRUPD]LRQH�FRQWLQXD��XQ
UDSSRUWR�SL��IRUWH�WUD�VFXROD��XQLYHUVLWj�H�LPSUHVD��QXRYH�SROLWLFKH�VDODULDOL��LO
SRWHQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�GHFHQWUDWD��OD�IOHVVLELOLWj��LO�EHQHVVHUH
RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ�QXRYR�PRGHOOR�GL�PLVXUD]LRQH�GHOOD
UDSSUHVHQWDWLYLWj�VLQGDFDOH���(
�TXDQWR�VL�OHJJH�LQ�XQD�QRWD��/D
FRQWUDWWD]LRQH�GL�TXDOLWj���VSLHJD���QRQ�SXz�SUHVFLQGHUH�GD�XQD�IRUWH
ELODWHUDOLWj��WUD�O¶DOWUR��SURSULD�GL�XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ
FRQIOLWWXDOH��FDSDFH�GL�VXSSRUWDUH�H�LQWHJUDUH�L�FRQWHQXWL�GHOOD�FRQWUDWWD]LRQH
PD��VRSUDWWXWWR��GL�VXUURJDUH�LVWLWXWL�H�SURFHGXUH�GHOOD�UDSSUHVHQWDQ]D�LQ
VHWWRUL�VLQGDFDOPHQWH�GHEROL���3HU�&LID�H�&RQIVDO���LO�ULFRQRVFLPHQWR�D
VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SXz�SL��IRQGDUVL�VXO�VROR�UHTXLVLWR
QXPHULFR�FKH��GL�SHU�Vp��QRQ�q�XQ�LQGLFH�GL�VLFXUD�TXDOLWj�GHOOD
FRQWUDWWD]LRQH��3RVVRQR��GXQTXH��FRQWUDWWDUH�WXWWL�JOL�DWWRUL�LQ�SRVVHVVR
GHOOD�PDJJLRUH�UDSSUHVHQWDWLYLWj��SXUFKp�OR�IDFFLDQR�QHO�ULVSHWWR�GL�UHJROH�H
VXOOD�EDVH�GL�HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL�TXDOLWj���1HOO¶DFFRUGR
TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOO¶LQGHURJDELOLWj�GHL�GLULWWL
ILVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH
IRUPD]LRQH�H�ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO�GHOOD�FRQIHGHUD]LRQH
VLQGDFDOH�ILUPDWDULD�GHOO¶DFFRUGR��QHO�VLVWHPD�ELODWHUDOH�FDSDFH�GL�GDUH
DWWXD]LRQH�DL�FRQWHQXWL�GHOO¶DFFRUGR��$O�&QHO��VL�SURSRQH��LO�UXROR�GL�VRJJHWWR
WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL�LQGLFL�H�D�ULFRQRVFHUH�LO�EROOLQR�GL
TXDOLWj�FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR��6HPSUH�VXOOD
UDSSUHVHQWDWLYLWj��SURVHJXH�OD�QRWD���JOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH�VRQR
VWDWL�VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL
LO�OHJLVODWRUH�KD�DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L�FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO
FRPSXWR�GHOOD�UDSSUHVHQWDWLYLWj��H�GDO�IDWWR�FKH�OH�LPSUHVH�LWDOLDQH��QHOOD
PLVXUD�GL�ROWUH�LO������VRQR�SLFFROH�H�SLFFROLVVLPH�H�FRQ�XQD�SHUFHQWXDOH�GL
VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR���3HUWDQWR��VHFRQGR�O¶DFFRUGR���OD
PLVXUD]LRQH�GRYUj�FRQVLGHUDUH�LO�QXPHUR�GHJOL�DVVRFLDWL��LQ�PLVXUD�QRQ
LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH�H�WHQHU�FRQWR
DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL�ELODWHUDOL��3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD
&DIj���O
DFFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�WHU]D�YLD�GHOOD�FRQWUDWWD]LRQH��XQ
PRGHOOR�ULFFR�G¶LQQRYD]LRQH�H�GL�TXDOLWj��GLVWDQWH�GD�TXDOVLDVL�IRUPD�GL
GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL�ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH�
DQFKH�GL�TXHOOH�SLFFROH�H�SLFFROLVVLPH���3HU�LO�VHJUHWDULR�JHQHUDOH�GL
&RQIVDO��$QJHOR�5DIIDHOH�0DUJLRWWD��O¶LQWHVD�ULDIIHUPD�LO�YDORUH�GHO
SOXUDOLVPR���5LFRQRVFLDPR�O¶HVLVWHQ]D�GL�VLJOH�VLQGDFDOL�VWRULFKH�FRPH
LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR�PD�SUHWHQGLDPR�FKH�QRQ�YHQJD�SUHFOXVD�DG
DOWUH�RUJDQL]]D]LRQL�OD�SRVVLELOLWj�GL�HVSULPHUH�LO�SURSULR�YDORUH��

3ULPD�3DJLQD ���2UH $SSXQWDPHQWL 6HUYL]L 5XEULFKH 9LGHR 9LWD�GHL�&RPXQL
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ÝVQEXS�YR�EGGSVHS�MRXIVGSRJIHIVEPI�TIV�PE�TVSQS^MSRI�HM�YR�RYSZS

QSHIPPS�HM�VIPE^MSRM�MRHYWXVMEPM��MP�GSRXVEWXS�EP�HYQTMRK�GSRXVEXXYEPI�I

WEPEVMEPI�I�PE�HIÝRM^MSRI�HM�YR�RYSZS�QSHIPPS�HM�VETTVIWIRXEXMZMX¦

WMRHEGEPI��(SR�PÎEGGSVHS�WM�JE�WXVEHE��PE�GSRXVEXXE^MSRI�GSPPIXXMZE�HM

UYEPMX¦��GLI�MRXVSHYGI�RYSZM�WMWXIQM�HM�GPEWWMÝGE^MSRI�HIP�TIVWSREPI�

PÎMRREP^EQIRXS�GSWXERXI�HIPPI�GSQTIXIR^I�HIM�PEZSVEXSVM�GSR�PE

JSVQE^MSRI�GSRXMRYE��YR�VETTSVXS�TMÀ�JSVXI�XVE�WGYSPE��YRMZIVWMX¦�I

MQTVIWE��RYSZI�TSPMXMGLI�WEPEVMEPM��MP�TSXIR^MEQIRXS�HIPPE�GSRXVEXXE^MSRI

HIGIRXVEXE��PE�ÞIWWMFMPMX¦��MP�FIRIWWIVI�SVKERM^^EXMZS�I��RSR�YPXMQS��YR

RYSZS�QSHIPPS�HM�QMWYVE^MSRI�HIPPE�VETTVIWIRXEXMZMX¦�WMRHEGEPI���*�

UYERXS�WM�PIKKI�MR�YRE�RSXE�

�1E�GSRXVEXXE^MSRI�HM�UYEPMX¦���WTMIKE���RSR�TY¹�TVIWGMRHIVI�HE�YRE�JSVXI

FMPEXIVEPMX¦��XVE�PÎEPXVS��TVSTVME�HM�YR�QSHIPPS�WMRHEGEPI�TEVXIGMTEXMZS�I�RSR

GSRÞMXXYEPI��GETEGI�HM�WYTTSVXEVI�I�MRXIKVEVI�M�GSRXIRYXM�HIPPE

GSRXVEXXE^MSRI�QE��WSTVEXXYXXS��HM�WYVVSKEVI�MWXMXYXM�I�TVSGIHYVI�HIPPE

VETTVIWIRXER^E�MR�WIXXSVM�WMRHEGEPQIRXI�HIFSPM��

5IV�(MJE�I�(SRJWEP���MP�VMGSRSWGMQIRXS�E�WSXXSWGVMZIVI�EGGSVHM�GSPPIXXMZM

RSR�TY¹�TMÀ�JSRHEVWM�WYP�WSPS�VIUYMWMXS�RYQIVMGS�GLI��HM�TIV�W¯��RSR�®�YR

MRHMGI�HM�WMGYVE�UYEPMX¦�HIPPE�GSRXVEXXE^MSRI��5SWWSRS��HYRUYI�

GSRXVEXXEVI�XYXXM�KPM�EXXSVM�MR�TSWWIWWS�HIPPE�QEKKMSVI�VETTVIWIRXEXMZMX¦�

TYVGL¯�PS�JEGGMERS�RIP�VMWTIXXS�HM�VIKSPI�I�WYPPE�FEWI�HM�IPIQIRXM

SKKIXXMZM�GLI�WMERS�MRHMGM�HM�UYEPMX¦��

3IPPÎEGGSVHS�UYIWXM�GVMXIVM�WSRS�MRHMZMHYEXM�RIM�PMZIPPM�VIXVMFYXMZM 

RIPPÎMRHIVSKEFMPMX¦�HIM�HMVMXXM�ÝWWEXM�TIV�PIKKI �RIPPE�TVIZMWMSRI�HM�XYXIPI

EKKMYRXMZI�TIV�MP�PEZSVEXSVI�GSQI�JSVQE^MSRI�I�[IPJEVI� �RIPPE�TVIWIR^E

EP�(RIP�HIPPE�GSRJIHIVE^MSRI�WMRHEGEPI�ÝVQEXEVME�HIPPÎEGGSVHS �RIP

WMWXIQE�FMPEXIVEPI�GETEGI�HM�HEVI�EXXYE^MSRI�EM�GSRXIRYXM�HIPPÎEGGSVHS��&P

(RIP��WM�TVSTSRI��MP�VYSPS�HM�WSKKIXXS�XIV^S�TVITSWXS�E�ZMKMPEVI�WYP�VMWTIXXS

HIKPM�MRHMGM�I�E�VMGSRSWGIVI�MP�FSPPMRS�HM�UYEPMX¦�GLI�PIKMXXMQM�PE�TMIRE

ETTPMGE^MSRI�HIP�GSRXVEXXS�

�IQTVI�WYPPE�VETTVIWIRXEXMZMX¦��TVSWIKYI�PE�RSXE���KPM�EXXYEPM�GVMXIVM�HM

QMWYVE^MSRI�WSRS�WXEXM�WYTIVEXM�HEM�KVERHM�GEQFMEQIRXM��HEPPE�REWGMXE�HIM

WSKKIXXM�FMPEXIVEPM��GYM�MP�PIKMWPEXSVI�LE�EXXVMFYMXS�JYR^MSRM�VMPIZERXM�QE�M�GYM

EHIVIRXM�RSR�VMIRXVERS�RIP�GSQTYXS�HIPPE�VETTVIWIRXEXMZMX¦��I�HEP�JEXXS

GLI�PI�MQTVIWI�MXEPMERI��RIPPE�QMWYVE�HM�SPXVI�MP���	��WSRS�TMGGSPI�I

TMGGSPMWWMQI�I�GSR�YRE�TIVGIRXYEPI�HM�WMRHEGEPM^^EXM�TVSWWMQE�EPPS�^IVS��

5IVXERXS��WIGSRHS�PÎEGGSVHS���PE�QMWYVE^MSRI�HSZV¦�GSRWMHIVEVI�MP

RYQIVS�HIKPM�EWWSGMEXM��MR�QMWYVE�RSR�MRJIVMSVI�EP��	�HIM�PEZSVEXSVM�HIP

TVMZEXS�E�PMZIPPS�MRXIVWIXXSVMEPI�I�XIRIV�GSRXS�ERGLI�HIKPM�EHIVIRXM�EM

WMWXIQM�FMPEXIVEPM��

5IV�MP�TVIWMHIRXI�HM�(MJE��&RHVIE�(EJ¦���P�EGGSVHS�WERGMWGI�PE�REWGMXE�HM

YRE�XIV^E�ZME�HIPPE�GSRXVEXXE^MSRI��YR�QSHIPPS�VMGGS�HÎMRRSZE^MSRI�I�HM

UYEPMX¦��HMWXERXI�HE�UYEPWMEWM�JSVQE�HM�HYQTMRK�QE�ZMGMRS�EM�FMWSKRM�HIM

PEZSVEXSVM�I�EPPI�IWMKIR^I�HIPPI�MQTVIWI��ERGLI�HM�UYIPPI�TMGGSPI�I

TMGGSPMWWMQI���5IV�MP�WIKVIXEVMS�KIRIVEPI�HM�(SRJWEP��&RKIPS�7EÜEIPI

2EVKMSXXE��PÎMRXIWE�VMEÜIVQE�MP�ZEPSVI�HIP�TPYVEPMWQS���7MGSRSWGMEQS

PÎIWMWXIR^E�HM�WMKPI�WMRHEGEPM�WXSVMGLI�GSQI�MQTSVXERXI�TYRXS�HM

VMJIVMQIRXS�QE�TVIXIRHMEQS�GLI�RSR�ZIRKE�TVIGPYWE�EH�EPXVI

.PZE��'SRIPPM���,SZIVRS�RSR
PIKEPM^^M�P�MRUYMREQIRXS�

*\�.PZE��5EVEKSRI���4�PE
RE^MSREPM^^MEQS�S�*YVSTE�GM
ZIRKE�MR�GSRXVS�

(EVEFMRMIVM�HM�8SVMRS
HMWEVXMGSPERS�VEQMÝGEXI
GIPPYPI�HM��3HVERKLIXE

2EPXIQTS��'SVVIPPM
5VSXI^MSRI�(MZMPI����(M
EWTIXXMEQS�EPXVI�SRHEXI�MR
1MKYVME�I�RIP�RSVH�

(SRXI�VMGSVHE�M�:MKMPM�HIP
+YSGS�QSVXM�EH�&PIWWERHVME�
��I�GM�WSRS�GSPTIZSPM
EFFMERS�TVIWXS�YR�RSQI�

:48&�47&�

5IV�ZSM�GLM�®�PE�WTEPPE
QMKPMSVI�TIV�7SREPHS�RIPPE
/YZI$

�GMSTIVS�GSRJIVQEXS���
KMSVRM�WIR^E�GEVFYVERXM

&WWEPXS�EP�FEV��PEHVM�MR�JYKE
GSR���QMPE�IYVS

+YVKSRI�WM�VMFEPXE�WYPPE�*���
HYI�JIVMXM�KVEZM

�43)&,,.

5.��1*88.�4,,.
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SVKERM^^E^MSRM�PE�TSWWMFMPMX¦�HM�IWTVMQIVI�MP�TVSTVMS�ZEPSVI��

,9&7)&�&3(-* GD�7DERROD&RQWHQXWL�6SRQVRUL]]DWL

2IVGIHIW�'IR^

(PEWWI�<��8Y���Ë�&RXMGMTS
���*�WIM�KM¦�MR�ZERXEKKMS�

*WWIPYRKE

�GIKPM�*WWIPYRKE�E
(EWE��SVHMRE�PE�WTIWE
SZYRUYI�XY�WME�

2IVGIHIW�'IR^

&�����H�&YXSQEXMG
�5478�*<87&�HE
���Ø�QIWI�GSR�2'Ô

�YZ�3YSZM

8VSZE�WYZ�MQQEXVMGSPEXM
RIP������GSR�WGSRXS
HIP���	

�SVKIRME

�SVKIRME��IRIVKME�TYPMXE
WSWXIRMFMPI�I�HMKMXEPI�EP
XYS�FYWMRIWW�

2.3.

2.3.�(SYRXV]QER
RYSZE�'EOIV��XVIIX
*HMXMSR�����GZ�

(EVEXXIVM�VMQERIRXM�����
.3:.&

8IWXS

2*).&,&11*7=

&RPPHQWL��� 2UGLQD�SHU�

3OXJ�LQ�&RPPHQWL�GL�)DFHERRN

0HQR�UHFHQWL

$JJLXQJL�XQ�FRPPHQWR���
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5RPD����QRY���DVNDQHZV����&LID�H�&RQIVDO�KDQQR�ILUPDWR�XQ�DFFRUGR�LQWHUFRQIHGHUDOH�SHU�OD
SURPR]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ�FRQWUDWWXDOH�H
VDODULDOH�H�OD�GHILQL]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UDSSUHVHQWDWLYLWj�VLQGDFDOH�

&RQ�O
DFFRUGR�VL�ID�VWUDGD��OD�FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLWj��FKH�LQWURGXFH�QXRYL�VLVWHPL
GL�FODVVLILFD]LRQH�GHO�SHUVRQDOH��O
LQQDO]DPHQWR�FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL�ODYRUDWRUL�FRQ
OD�IRUPD]LRQH�FRQWLQXD��XQ�UDSSRUWR�SL��IRUWH�WUD�VFXROD��XQLYHUVLWj�H�LPSUHVD��QXRYH�SROLWLFKH
VDODULDOL��LO�SRWHQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�GHFHQWUDWD��OD�IOHVVLELOLWj��LO�EHQHVVHUH

6LJODWR�QXRYR�DFFRUGR
LQWHUFRQIHGHUDOH�WUD�&LID�H�&RQIVDO

5HG

$VNDQHZV ��QRYHPEUH����� /D�WXD�OLVWD�q�YXRWD�

3RWUHEEH�LQWHUHVVDUWL�DQFKH���

&HUFD�TXRWD]LRQL

9LVXDOL]]D]LRQL�UHFHQWL

,WDOLD�0DUNHWV�FORVH�LQ���KUV

)76(�0,%

���������
������ ��������

'RZ�-RQHV

���������
������ ��������

1DVGDT�

��������
����� ��������

+RPH�)LQDQ]D ,O�PLR�SRUWDIRJOLR 3DQRUDPLFD�GHO�PHUFDWR 4XRWD]LRQL )LQDQ]D�SHUVRQDOH ,QGXVWU\

6HDUFK $FFHGL 0DLO&HUFD�QRWL]LH��VLPEROL�R�D]LHQGH

0DLO &HUFD 1RWL]LH 6SRUW )LQDQ]D &HOHEULW\ 6W\OH &LQHPD 0HWHR 0RELOH+RPH $OWUR
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RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ�QXRYR�PRGHOOR�GL�PLVXUD]LRQH�GHOOD�UDSSUHVHQWDWLYLWj
VLQGDFDOH�

/D�FRQWUDWWD]LRQH�GL�TXDOLWj�QRQ�SXz�SUHVFLQGHUH�GD�XQD�IRUWH�ELODWHUDOLWj���WUD�O
DOWUR��SURSULD�GL
XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ�FRQIOLWWXDOH���FDSDFH�GL�VXSSRUWDUH�H�LQWHJUDUH�L
FRQWHQXWL�GHOOD�FRQWUDWWD]LRQH�PD��VRSUDWWXWWR��GL�VXUURJDUH�LVWLWXWL�H�SURFHGXUH�GHOOD
UDSSUHVHQWDQ]D�LQ�VHWWRUL�VLQGDFDOPHQWH�GHEROL�

3HU�&LID�H�&RQIVDO�LO�ULFRQRVFLPHQWR�D�VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SXz�SL��IRQGDUVL�VXO
VROR�UHTXLVLWR�QXPHULFR�FKH��GL�SHU�Vp��QRQ�q�XQ�LQGLFH�GL�VLFXUD�TXDOLWj�GHOOD�FRQWUDWWD]LRQH�
3RVVRQR��GXQTXH���FRQWUDWWDUH��WXWWL�JOL�DWWRUL�LQ�SRVVHVVR�GHOOD�PDJJLRUH�UDSSUHVHQWDWLYLWj�
SXUFKp�OR�IDFFLDQR�QHO�ULVSHWWR�GL�UHJROH�H�VXOOD�EDVH�GL�HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL
TXDOLWj��1HOO
DFFRUGR�TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOO
LQGHURJDELOLWj�GHL
GLULWWL�ILVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH�IRUPD]LRQH
H�ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO�GHOOD�FRQIHGHUD]LRQH�VLQGDFDOH�ILUPDWDULD�GHOO
DFFRUGR��QHO
VLVWHPD�ELODWHUDOH�FDSDFH�GL�GDUH�DWWXD]LRQH�DL�FRQWHQXWL�GHOO
DFFRUGR��$O�&QHO��VL�SURSRQH��LO
UXROR�GL�VRJJHWWR�WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL�LQGLFL�H�D�ULFRQRVFHUH�LO��EROOLQR�GL
TXDOLWj��FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR�

6HPSUH�VXOOD�UDSSUHVHQWDWLYLWj��YD�GHWWR�FKH�JOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH�VRQR�VWDWL
VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL�LO�OHJLVODWRUH�KD
DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L�FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO�FRPSXWR�GHOOD�UDSSUHVHQWDWLYLWj�
H�GDO�IDWWR�FKH�OH�LPSUHVH�LWDOLDQH��QHOOD�PLVXUD�GL�ROWUH�LO������VRQR�SLFFROH�H�SLFFROLVVLPH�H
FRQ�XQD�SHUFHQWXDOH�GL�VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR��3HUWDQWR��VHFRQGR�O
$FFRUGR��OD
PLVXUD]LRQH�GRYUj�FRQVLGHUDUH�LO�QXPHUR�GHJOL�DVVRFLDWL��LQ�PLVXUD�QRQ�LQIHULRUH�DO����GHL
ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH�H�WHQHU�FRQWR�DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL
ELODWHUDOL�

3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD�&DIj���O
$FFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�
7HU]D�YLD
�GHOOD
FRQWUDWWD]LRQH��XQ�PRGHOOR�ULFFR�G
LQQRYD]LRQH�H�GL�TXDOLWj��GLVWDQWH�GD�TXDOVLDVL�IRUPD�GL
GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL�ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH��DQFKH�GL�TXHOOH
SLFFROH�H�SLFFROLVVLPH��

3HU�LO�VHJUHWDULR�JHQHUDOH�GL�&RQIVDO��$QJHOR�5DIIDHOH�0DUJLRWWD��O
LQWHVD�ULDIIHUPD�LO�YDORUH�GHO
SOXUDOLVPR���5LFRQRVFLDPR�O
HVLVWHQ]D�GL�VLJOH�VLQGDFDOL�VWRULFKH�FRPH�LPSRUWDQWH�SXQWR�GL
ULIHULPHQWR�PD�SUHWHQGLDPR�FKH�QRQ�YHQJD�SUHFOXVD�DG�DOWUH�RUJDQL]]D]LRQL�OD�SRVVLELOLWj�GL
HVSULPHUH�LO�SURSULR�YDORUH��

$UFHORU0LWWDO�� LPSRVVLELOH�HVHJXLUH�FRQWUDWWR
DQFKH�FRQ�LPPXQLWj

*OL�XRPLQL�SL��ULFFKL�G
,WDOLD��QRYLWj�DO�YHUWLFH

&RRS�XWLO L]]D�WHFQRORJLD�EORFNFKDLQ�SHU�XRYD
D�PDUFKLR

)DELROD�*LDQRWWL�FRQIHUPDWD�DOOD�JXLGD�GHO
&HUQ

$UFHORU0LWWDO�DYYLD�OD�SURFHGXUD�SHU
UHVWLWXLUH�DL�FRPPLVVDUL�JO L �VWDELO LPHQWL
GHOO
H[�,OYD

$VNDQHZV

<DKRR�)LQDQ]D

$GQNURQRV

$GQNURQRV

+XII3RVW�,WDOLD
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5RPD����QRY���/DELWDOLD��É�Î&LID�H�&RQIVDO�KDQQR�ILUPDWR�XQ�DFFRUGR�LQWHUFRQIHGHUDOH�SHU�OD�SURPR]LRQH�GL
XQ�QXRYR�PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ�FRQWUDWWXDOH�H�VDODULDOH�H�OD�GHILQL]LRQH�GL
XQ�QXRYR�PRGHOOR�GL�UDSSUHVHQWDWLYLW¢�VLQGDFDOH��&RQ�OÌDFFRUGR�VL�ID�VWUDGD�ËOD�FRQWUDWWD]LRQH�FROOHWWLYD�GL
TXDOLW¢Ì�FKH�LQWURGXFH�QXRYL�VLVWHPL�GL�FODVVLILFD]LRQH�GHO�SHUVRQDOH��OÌLQQDO]DPHQWR�FRVWDQWH�GHOOH
FRPSHWHQ]H�GHL�ODYRUDWRUL�FRQ�OD�IRUPD]LRQH�FRQWLQXD��XQ�UDSSRUWR�SL»�IRUWH�WUD�VFXROD��XQLYHUVLW¢�H
LPSUHVD��QXRYH�SROLWLFKH�VDODULDOL��LO�SRWHQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�GHFHQWUDWD��OD�IOHVVLELOLW¢��LO
EHQHVVHUH�RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ�QXRYR�PRGHOOR�GL�PLVXUD]LRQH�GHOOD�UDSSUHVHQWDWLYLW¢�VLQGDFDOHÏ�
(Ì�TXDQWR�VL�OHJJH�LQ�XQD�QRWD�

Î/D�FRQWUDWWD]LRQH�GL�TXDOLW¢�É�VSLHJD�É�QRQ�SX´�SUHVFLQGHUH�GD�XQD�IRUWH�ELODWHUDOLW¢��WUD�OÌDOWUR��SURSULD�GL
XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ�FRQIOLWWXDOH��FDSDFH�GL�VXSSRUWDUH�H�LQWHJUDUH�L�FRQWHQXWL�GHOOD
FRQWUDWWD]LRQH�PD��VRSUDWWXWWR��GL�VXUURJDUH�LVWLWXWL�H�SURFHGXUH�GHOOD�UDSSUHVHQWDQ]D�LQ�VHWWRUL
VLQGDFDOPHQWH�GHEROLÏ�

3HU�&LID�H�&RQIVDO��ÎLO�ULFRQRVFLPHQWR�D�VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SX´�SL»�IRQGDUVL�VXO�VROR
UHTXLVLWR�QXPHULFR�FKH��GL�SHU�V«��QRQ�ª�XQ�LQGLFH�GL�VLFXUD�TXDOLW¢�GHOOD�FRQWUDWWD]LRQH��3RVVRQR��GXQTXH�
FRQWUDWWDUH�WXWWL�JOL�DWWRUL�LQ�SRVVHVVR�GHOOD�PDJJLRUH�UDSSUHVHQWDWLYLW¢��SXUFK«�OR�IDFFLDQR�QHO�ULVSHWWR�GL
UHJROH�H�VXOOD�EDVH�GL�HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL�TXDOLW¢Ï�

1HOOÌDFFRUGR�TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOOÌLQGHURJDELOLW¢�GHL�GLULWWL�ILVVDWL�SHU�OHJJH�
QHOOD�SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH�IRUPD]LRQH�H�ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO
GHOOD�FRQIHGHUD]LRQH�VLQGDFDOH�ILUPDWDULD�GHOOÌDFFRUGR��QHO�VLVWHPD�ELODWHUDOH�FDSDFH�GL�GDUH�DWWXD]LRQH�DL
FRQWHQXWL�GHOOÌDFFRUGR��$O�&QHO��VL�SURSRQH��LO�UXROR�GL�VRJJHWWR�WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL
LQGLFL�H�D�ULFRQRVFHUH�LO�EROOLQR�GL�TXDOLW¢�FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR�

6HPSUH�VXOOD�UDSSUHVHQWDWLYLW¢��SURVHJXH�OD�QRWD��ÎJOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH�VRQR�VWDWL�VXSHUDWL�GDL
JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL�LO�OHJLVODWRUH�KD�DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L
FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO�FRPSXWR�GHOOD�UDSSUHVHQWDWLYLW¢��H�GDO�IDWWR�FKH�OH�LPSUHVH�LWDOLDQH��QHOOD
PLVXUD�GL�ROWUH�LO������VRQR�SLFFROH�H�SLFFROLVVLPH�H�FRQ�XQD�SHUFHQWXDOH�GL�VLQGDFDOL]]DWL�SURVVLPD�DOOR
]HURÏ��3HUWDQWR��VHFRQGR�OÌDFFRUGR��ÎOD�PLVXUD]LRQH�GRYU¢�FRQVLGHUDUH�LO�QXPHUR�GHJOL�DVVRFLDWL��LQ�PLVXUD
QRQ�LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH�H�WHQHU�FRQWR�DQFKH�GHJOL�DGHUHQWL�DL
VLVWHPL�ELODWHUDOLÏ�
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6H]LRQL
$PELHQWH���$QJROR�GHOOH�RUH���&URQDFD���&XOWXUH���(FRQRPLD���)DPLJOLD���*LRYDQL���*XVWR���0HWHR���3ROLWLFD���3URYLQFLD���6DOXWH���6ROLGDULHW¢��
6SHWWDFROL	(YHQWL���6SRUW���6WRULH�GHOOD�GRPHQLFD���7HPSR�OLEHUR

3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD�&DI¢��ÎOÌDFFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�WHU]D�YLD�GHOOD�FRQWUDWWD]LRQH��XQ
PRGHOOR�ULFFR�GÌLQQRYD]LRQH�H�GL�TXDOLW¢��GLVWDQWH�GD�TXDOVLDVL�IRUPD�GL�GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL
ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH��DQFKH�GL�TXHOOH�SLFFROH�H�SLFFROLVVLPHÏ��3HU�LO�VHJUHWDULR�JHQHUDOH�GL
&RQIVDO��$QJHOR�5DIIDHOH�0DUJLRWWD��OÌLQWHVD�ULDIIHUPD�LO�YDORUH�GHO�SOXUDOLVPR��Î5LFRQRVFLDPR�OÌHVLVWHQ]D�GL
VLJOH�VLQGDFDOL�VWRULFKH�FRPH�LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR�PD�SUHWHQGLDPR�FKH�QRQ�YHQJD�SUHFOXVD
DG�DOWUH�RUJDQL]]D]LRQL�OD�SRVVLELOLW¢�GL�HVSULPHUH�LO�SURSULR�YDORUHÏ�

$UWLFROR�SUHFHGHQWH

0DILD��DUUHVWR�DVVLVWHQWH�SDUODPHQWDUH��LQ�FRUVR
XGLHQ]D�FRQYDOLGD

ĸ $UWLFROR�VXFFHVVLYR

6LFLOLD��YLDGRWWR�+LPHUD��)LOOHD�&JLO�ËILQH�ODYRUL
HQWUR�DSULOH�����Ì
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+QOG� � �NCXQTQ� � �&KHC�&QPHUCN��CEEQTFQ�RGT�EQPVTCVVC\KQPG�EQNNGVVKXC�FK�SWCNKV���

NCXQTQ 1EEWRC\KQPG

&LID�&RQIVDO��DFFRUGR�SHU
FRQWUDWWD]LRQH�FROOHWWLYD�GL
TXDOLWj��

³&LID�H�&RQIVDO�KDQQR�ILUPDWR�XQ�DFFRUGR�LQWHUFRQIHGHUDOH�SHU�OD�SURPR]LRQH�GL�XQ

QXRYR�PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ�FRQWUDWWXDOH�H�VDODULDOH�H

OD�GHILQL]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UDSSUHVHQWDWLYLWj�VLQGDFDOH��&RQ�O¶DFFRUGR�VL�ID

'K �4GFC\KQPG �� ��0QXGODTG�����

0L�SLDFH �

&QPFKXKFK

3\oS^¦al>

4VSHY^MSRI��QEHI�MR�-XEP]�
%FFZMI������QPR�IYVS�JSRHM�MR
����
4GFC\KQPG

, � 4 " � ė Ě

��$PPWPEK��

1HZV 3ROLWLFD ,QWHUYLVWH 6RQGDJJL (FRQRPLD 
 6DQLWj $PELHQWH 
 2FFXSD]LRQH 
 (XUR]RQD

��¢�� 0a^K ^KlGa\KIX���#auK^FlK������
& a\\>Fal>�Ga_�_aS a^p_SG>oS "Õ� 0KI>{Sa_K � � � 4
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��$QQXQFL��

VWUDGD�µOD�FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLWj¶�FKH�LQWURGXFH�QXRYL�VLVWHPL�GL

FODVVLILFD]LRQH�GHO�SHUVRQDOH��O¶LQQDO]DPHQWR�FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL�ODYRUDWRUL

FRQ�OD�IRUPD]LRQH�FRQWLQXD��XQ�UDSSRUWR�SL��IRUWH�WUD�VFXROD��XQLYHUVLWj�H�LPSUHVD�

QXRYH�SROLWLFKH�VDODULDOL��LO�SRWHQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�GHFHQWUDWD��OD

IOHVVLELOLWj��LO�EHQHVVHUH�RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ�QXRYR�PRGHOOR�GL�PLVXUD]LRQH

GHOOD�UDSSUHVHQWDWLYLWj�VLQGDFDOH´��(¶�TXDQWR�VL�OHJJH�LQ�XQD�QRWD��

³/D�FRQWUDWWD]LRQH�GL�TXDOLWj�±�VSLHJD�±

QRQ�SXz�SUHVFLQGHUH�GD�XQD�IRUWH

ELODWHUDOLWj��WUD�O¶DOWUR��SURSULD�GL�XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ�FRQIOLWWXDOH�

FDSDFH�GL�VXSSRUWDUH�H�LQWHJUDUH�L�FRQWHQXWL�GHOOD�FRQWUDWWD]LRQH�PD��VRSUDWWXWWR��GL

VXUURJDUH�LVWLWXWL�H�SURFHGXUH�GHOOD�UDSSUHVHQWDQ]D�LQ�VHWWRUL�VLQGDFDOPHQWH�GHEROL´���

3HU�&LID�H�&RQIVDO��³LO�ULFRQRVFLPHQWR�D�VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SXz�SL�

IRQGDUVL�VXO�VROR�UHTXLVLWR�QXPHULFR�FKH��GL�SHU�Vp��QRQ�q�XQ�LQGLFH�GL�VLFXUD�TXDOLWj

GHOOD�FRQWUDWWD]LRQH��3RVVRQR��GXQTXH��FRQWUDWWDUH�WXWWL�JOL�DWWRUL�LQ�SRVVHVVR�GHOOD

PDJJLRUH�UDSSUHVHQWDWLYLWj��SXUFKp�OR�IDFFLDQR�QHO�ULVSHWWR�GL�UHJROH�H�VXOOD�EDVH�GL

HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL�TXDOLWj´���

1HOO¶DFFRUGR�TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOO¶LQGHURJDELOLWj�GHL

GLULWWL�ILVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH

IRUPD]LRQH�H�ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO�GHOOD�FRQIHGHUD]LRQH�VLQGDFDOH

ILUPDWDULD�GHOO¶DFFRUGR��QHO�VLVWHPD�ELODWHUDOH�FDSDFH�GL�GDUH�DWWXD]LRQH�DL�FRQWHQXWL

GHOO¶DFFRUGR��$O�&QHO��VL�SURSRQH��LO�UXROR�GL�VRJJHWWR�WHU]R�SUHSRVWR�D�YLJLODUH�VXO

ULVSHWWR�GHJOL�LQGLFL�H�D�ULFRQRVFHUH�LO�EROOLQR�GL�TXDOLWj�FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH

GHO�FRQWUDWWR���

6HPSUH�VXOOD�UDSSUHVHQWDWLYLWj��SURVHJXH�OD�QRWD��³JOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH

VRQR�VWDWL�VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL�LO

OHJLVODWRUH�KD�DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L�FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO�FRPSXWR

GHOOD�UDSSUHVHQWDWLYLWj��H�GDO�IDWWR�FKH�OH�LPSUHVH�LWDOLDQH��QHOOD�PLVXUD�GL�ROWUH�LO�����

VRQR�SLFFROH�H�SLFFROLVVLPH�H�FRQ�XQD�SHUFHQWXDOH�GL�VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR´�

3HUWDQWR��VHFRQGR�O¶DFFRUGR��³OD�PLVXUD]LRQH�GRYUj�FRQVLGHUDUH�LO�QXPHUR�GHJOL

DVVRFLDWL��LQ�PLVXUD�QRQ�LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH

H�WHQHU�FRQWR�DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL�ELODWHUDOL´��

3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD�&DIj��³O¶DFFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�WHU]D�YLD

GHOOD�FRQWUDWWD]LRQH��XQ�PRGHOOR�ULFFR�G¶LQQRYD]LRQH�H�GL�TXDOLWj��GLVWDQWH�GD�TXDOVLDVL

IRUPD�GL�GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL�ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH�

DQFKH�GL�TXHOOH�SLFFROH�H�SLFFROLVVLPH´��3HU�LO�VHJUHWDULR�JHQHUDOH�GL�&RQIVDO��$QJHOR

5DIIDHOH�0DUJLRWWD��O¶LQWHVD�ULDIIHUPD�LO�YDORUH�GHO�SOXUDOLVPR��³5LFRQRVFLDPR�O¶HVLVWHQ]D

GL�VLJOH�VLQGDFDOL�VWRULFKH�FRPH�LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR�PD�SUHWHQGLDPR�FKH

QRQ�YHQJD�SUHFOXVD�DG�DOWUH�RUJDQL]]D]LRQL�OD�SRVVLELOLWj�GL�HVSULPHUH�LO�SURSULR�YDORUH´�

�
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6SQE����RSZ���0EFMXEPME����'MJE�I�'SRJWEP�LERRS

JMVQEXS�YR�EGGSVHS�MRXIVGSRJIHIVEPI�TIV�PE

TVSQS^MSRI�HM�YR�RYSZS�QSHIPPS�HM�VIPE^MSRM

MRHYWXVMEPM��MP�GSRXVEWXS�EP�HYQTMRK�GSRXVEXXYEPI�I

WEPEVMEPI�I�PE�HIJMRM^MSRI�HM�YR�RYSZS�QSHIPPS�HM

VETTVIWIRXEXMZMX£�WMRHEGEPI��'SR�PÙEGGSVHS�WM�JE�WXVEHE��PE

GSRXVEXXE^MSRI�GSPPIXXMZE�HM�UYEPMX£��GLI�MRXVSHYGI�RYSZM�WMWXIQM�HM

GPEWWMJMGE^MSRI�HIP�TIVWSREPI��PÙMRREP^EQIRXS�GSWXERXI�HIPPI

GSQTIXIR^I�HIM�PEZSVEXSVM�GSR�PE�JSVQE^MSRI�GSRXMRYE��YR�VETTSVXS�TM¼

JSVXI�XVE�WGYSPE��YRMZIVWMX£�I�MQTVIWE��RYSZI�TSPMXMGLI�WEPEVMEPM��MP

TSXIR^MEQIRXS�HIPPE�GSRXVEXXE^MSRI�HIGIRXVEXE��PE�JPIWWMFMPMX£��MP

FIRIWWIVI�SVKERM^^EXMZS�I��RSR�YPXMQS��YR�RYSZS�QSHIPPS�HM

QMWYVE^MSRI�HIPPE�VETTVIWIRXEXMZMX£�WMRHEGEPI���)��UYERXS�WM�PIKKI�MR

YRE�RSXE��0E�GSRXVEXXE^MSRI�HM�UYEPMX£���WTMIKE���RSR�TYµ�TVIWGMRHIVI

HE�YRE�JSVXI�FMPEXIVEPMX£��XVE�PÙEPXVS��TVSTVME�HM�YR�QSHIPPS�WMRHEGEPI

TEVXIGMTEXMZS�I�RSR�GSRJPMXXYEPI��GETEGI�HM�WYTTSVXEVI�I�MRXIKVEVI�M

GSRXIRYXM�HIPPE�GSRXVEXXE^MSRI�QE��WSTVEXXYXXS��HM�WYVVSKEVI�MWXMXYXM�I

TVSGIHYVI�HIPPE�VETTVIWIRXER^E�MR�WIXXSVM�WMRHEGEPQIRXI�HIFSPM���4IV

'MJE�I�'SRJWEP���MP�VMGSRSWGMQIRXS�E�WSXXSWGVMZIVI�EGGSVHM�GSPPIXXMZM�RSR

TYµ�TM¼�JSRHEVWM�WYP�WSPS�VIUYMWMXS�RYQIVMGS�GLI��HM�TIV�W¬��RSR�«�YR

MRHMGI�HM�WMGYVE�UYEPMX£�HIPPE�GSRXVEXXE^MSRI��4SWWSRS��HYRUYI�

GSRXVEXXEVI�XYXXM�KPM�EXXSVM�MR�TSWWIWWS�HIPPE�QEKKMSVI�VETTVIWIRXEXMZMX£�

TYVGL¬�PS�JEGGMERS�RIP�VMWTIXXS�HM�VIKSPI�I�WYPPE�FEWI�HM�IPIQIRXM

SKKIXXMZM�GLI�WMERS�MRHMGM�HM�UYEPMX£���2IPPÙEGGSVHS�UYIWXM�GVMXIVM�WSRS

MRHMZMHYEXM�RIM�PMZIPPM�VIXVMFYXMZM��RIPPÙMRHIVSKEFMPMX£�HIM�HMVMXXM�JMWWEXM

TIV�PIKKI��RIPPE�TVIZMWMSRI�HM�XYXIPI�EKKMYRXMZI�TIV�MP�PEZSVEXSVI��GSQI

JSVQE^MSRI�I�[IPJEVI��RIPPE�TVIWIR^E�EP�'RIP�HIPPE�GSRJIHIVE^MSRI

WMRHEGEPI�JMVQEXEVME�HIPPÙEGGSVHS��RIP�WMWXIQE�FMPEXIVEPI�GETEGI�HM�HEVI

EXXYE^MSRI�EM�GSRXIRYXM�HIPPÙEGGSVHS��%P�'RIP��WM�TVSTSRI��MP�VYSPS�HM

WSKKIXXS�XIV^S�TVITSWXS�E�ZMKMPEVI�WYP�VMWTIXXS�HIKPM�MRHMGM�I�E

VMGSRSWGIVI�MP�FSPPMRS�HM�UYEPMX£�GLI�PIKMXXMQM�PE�TMIRE�ETTPMGE^MSRI�HIP
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GSRXVEXXS��7IQTVI�WYPPE�VETTVIWIRXEXMZMX£��TVSWIKYI�PE�RSXE���KPM�EXXYEPM

GVMXIVM�HM�QMWYVE^MSRI�WSRS�WXEXM�WYTIVEXM�HEM�KVERHM�GEQFMEQIRXM��HEPPE

REWGMXE�HIM�WSKKIXXM�FMPEXIVEPM��GYM�MP�PIKMWPEXSVI�LE�EXXVMFYMXS�JYR^MSRM

VMPIZERXM�QE�M�GYM�EHIVIRXM�RSR�VMIRXVERS�RIP�GSQTYXS�HIPPE

VETTVIWIRXEXMZMX£��I�HEP�JEXXS�GLI�PI�MQTVIWI�MXEPMERI��RIPPE�QMWYVE�HM

SPXVI�MP���	��WSRS�TMGGSPI�I�TMGGSPMWWMQI�I�GSR�YRE�TIVGIRXYEPI�HM

WMRHEGEPM^^EXM�TVSWWMQE�EPPS�^IVS���4IVXERXS��WIGSRHS�PÙEGGSVHS���PE

QMWYVE^MSRI�HSZV£�GSRWMHIVEVI�MP�RYQIVS�HIKPM�EWWSGMEXM��MR�QMWYVE�RSR

MRJIVMSVI�EP��	�HIM�PEZSVEXSVM�HIP�TVMZEXS�E�PMZIPPS�MRXIVWIXXSVMEPI�I

XIRIV�GSRXS�ERGLI�HIKPM�EHIVIRXM�EM�WMWXIQM�FMPEXIVEPM��4IV�MP�TVIWMHIRXI

HM�'MJE��%RHVIE�'EJ£���P�EGGSVHS�WERGMWGI�PE�REWGMXE�HM�YRE�XIV^E�ZME

HIPPE�GSRXVEXXE^MSRI��YR�QSHIPPS�VMGGS�HÙMRRSZE^MSRI�I�HM�UYEPMX£�

HMWXERXI�HE�UYEPWMEWM�JSVQE�HM�HYQTMRK�QE�ZMGMRS�EM�FMWSKRM�HIM

PEZSVEXSVM�I�EPPI�IWMKIR^I�HIPPI�MQTVIWI��ERGLI�HM�UYIPPI�TMGGSPI�I

TMGGSPMWWMQI���4IV�MP�WIKVIXEVMS�KIRIVEPI�HM�'SRJWEP��%RKIPS�6EJJEIPI

1EVKMSXXE��PÙMRXIWE�VMEJJIVQE�MP�ZEPSVI�HIP�TPYVEPMWQS���6MGSRSWGMEQS

PÙIWMWXIR^E�HM�WMKPI�WMRHEGEPM�WXSVMGLI�GSQI�MQTSVXERXI�TYRXS�HM

VMJIVMQIRXS�QE�TVIXIRHMEQS�GLI�RSR�ZIRKE�TVIGPYWE�EH�EPXVI

SVKERM^^E^MSRM�PE�TSWWMFMPMX£�HM�IWTVMQIVI�MP�TVSTVMS�ZEPSVI��
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1HZV /DYRUR 6DOXWH 6RVWHQLELOLWj

PHUFROHGu���QRYHPEUH����� 0RELOH � $FFHGL � 5HJLVWUDWL � 1HZVOHWWHU � $JJLXQJL�DL�3UHIHULWL � 566 &HUFD�QHO�VLWR���

3HULFROR�SHU�OD�FDGXWD�GL�FDOFLQDFFL��VHTXHVWUDWD
D�6DVVDUL�OD�IDFFLDWD�GL�XQ�SDOD]]R

6DVVDUL��7UDIILFR�DOWHUQDWR�VXO�SRQWH�5RVHOOR�SHU
LQWHUYHQWL�GL�PDQXWHQ]LRQH

/D�6DUGHJQD�LQ�&LQD�FRQ�OD�&RRSHUDWLYD�ODWWLHUR�
FDVHDULD�$UERUHD

,O�SRVW�SDUWLWD�GL�'LQDPR�6DVVDUL���7RUXQ

6DVVDUL��,�9LJLOL�GHO�)XRFR�UHQGRQR�RPDJJLR�DL
FROOHJKL�PRUWL�D�4XDUJQHWR

1DWDOH�LQ�YHWULQD��6DVVDUL�VL�YHVWH�D�IHVWD�
FRQFRUVR�D�SUHPL�SHU�WXWWH�OH�DWWLYLWj

8QD�'LQDPR�6DVVDUL�GD�IDYROD�VEDQFD�LO�FDPSR
GHO�7RUXQ

$66/�6DVVDUL��ULSDUWH�LO�VHUYL]LR�GL�FRQVXOHQ]D
JUDWXLWD�SHU�L�UDFFRJOLWRUL�GL�IXQJKL

2SHUD]LRQH�GHL�&DUDELQLHUL�GL�&DVHUWD�FRQWUR�OR
VSDFFLR�GL�HURLQD��DUUHVWL�DQFKH�D�6DVVDUL

6DVVDUL��GRPDQL�LQWHUUX]LRQH�(QDV�QHJOL�LPSLDQWL
GL�SRWDELOL]]D]LRQH�VHUYLWL�GDO�&RJKLQDV

*XDUGLD�GL�)LQDQ]D��*OL�VHTXHVWUDQR�����
SURGRWWL�H�VFRSURQR�FKH�LO�GLSHQGHQWH�q�XQ
FODQGHVWLQR

6DVVDUL�,O�FHQWUR�VWRULFR�VDUj�DQLPDWR�GDL
0HUFDWLQL�GL�1DWDOH��DSSURYDWH�OH�OLQHH�JXLGD�GDO
&RPXQH

6DVVDUL��GRPDQL�LQWHUUX]LRQH�(QDV�QHJOL�LPSLDQWL
GL�SRWDELOL]]D]LRQH�VHUYLWL�GDO�&RJKLQDV

6DVVDUL��1XRYH�OHYH�GHOOR�VSDFFLR��DUUHVWDWL�GXH
JLRYDQL�VDVVDUHVL�SHU�WUDIILFR�GL�PDULMXDQD

6DVVDUL��DUUHVWDWR���HQQH�SHU�WHQWDWR�IXUWR
DJJUDYDWR

,Q�SDJDPHQWR�OH�SHQVLRQL�GL�QRYHPEUH�QHJOL�XIILFL
SRVWDOL�GHOOD�3URYLQFLD�GL�6DVVDUL

*UD]LH�DOO
8QLYHUVLWj�GL�6DVVDUL��SHUVRQDOH�LQ
DUULYR�QHJOL�XIILFL�GHOOD�PRWRUL]]D]LRQH�LQ
6DUGHJQD

5XEDYD�SURIXPL�VHPSUH�QHOOR�VWHVVR�FHQWUR
FRPPHUFLDOH��DUUHVWDWR�D�6DVVDUL�GDOOD�3ROL]LD
ORFDOH

3HULFROR�SHU�OD�FDGXWD�GL�FDOFLQDFFL��VHTXHVWUDWD

,Q�SULPR�SLDQR � 3L��OHWWH�GHOOD�VHWWLPDQD
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7ZHHW
&RQGLYLGL�_6WDPSD � 5LGXFL � $XPHQWD

6,1'$&$72

&LID�&RQIVDO��DFFRUGR�SHU�FRQWUDWWD]LRQH
FROOHWWLYD�GL�TXDOLWj

5RPD����QRY���/DELWDOLD�����&LID�H�&RQIVDO�KDQQR�ILUPDWR�XQ
DFFRUGR�LQWHUFRQIHGHUDOH�SHU�OD�SURPR]LRQH�GL�XQ�QXRYR
PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ
FRQWUDWWXDOH�H�VDODULDOH�H�OD�GHILQL]LRQH�GL�XQ�QXRYR�PRGHOOR
GL�UDSSUHVHQWDWLYLWj�VLQGDFDOH��&RQ�O¶DFFRUGR�VL�ID�VWUDGD�
OD
FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLWj
�FKH�LQWURGXFH�QXRYL
VLVWHPL�GL�FODVVLILFD]LRQH�GHO�SHUVRQDOH��O¶LQQDO]DPHQWR

FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL�ODYRUDWRUL�FRQ�OD�IRUPD]LRQH�FRQWLQXD��XQ
UDSSRUWR�SL��IRUWH�WUD�VFXROD��XQLYHUVLWj�H�LPSUHVD��QXRYH�SROLWLFKH�VDODULDOL��LO
SRWHQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�GHFHQWUDWD��OD�IOHVVLELOLWj��LO�EHQHVVHUH
RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ�QXRYR�PRGHOOR�GL�PLVXUD]LRQH�GHOOD
UDSSUHVHQWDWLYLWj�VLQGDFDOH���(
�TXDQWR�VL�OHJJH�LQ�XQD�QRWD��/D
FRQWUDWWD]LRQH�GL�TXDOLWj���VSLHJD���QRQ�SXz�SUHVFLQGHUH�GD�XQD�IRUWH
ELODWHUDOLWj��WUD�O¶DOWUR��SURSULD�GL�XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ
FRQIOLWWXDOH��FDSDFH�GL�VXSSRUWDUH�H�LQWHJUDUH�L�FRQWHQXWL�GHOOD�FRQWUDWWD]LRQH
PD��VRSUDWWXWWR��GL�VXUURJDUH�LVWLWXWL�H�SURFHGXUH�GHOOD�UDSSUHVHQWDQ]D�LQ
VHWWRUL�VLQGDFDOPHQWH�GHEROL���3HU�&LID�H�&RQIVDO���LO�ULFRQRVFLPHQWR�D
VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SXz�SL��IRQGDUVL�VXO�VROR�UHTXLVLWR
QXPHULFR�FKH��GL�SHU�Vp��QRQ�q�XQ�LQGLFH�GL�VLFXUD�TXDOLWj�GHOOD
FRQWUDWWD]LRQH��3RVVRQR��GXQTXH��FRQWUDWWDUH�WXWWL�JOL�DWWRUL�LQ�SRVVHVVR
GHOOD�PDJJLRUH�UDSSUHVHQWDWLYLWj��SXUFKp�OR�IDFFLDQR�QHO�ULVSHWWR�GL�UHJROH�H
VXOOD�EDVH�GL�HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL�TXDOLWj���1HOO¶DFFRUGR
TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOO¶LQGHURJDELOLWj�GHL�GLULWWL
ILVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH
IRUPD]LRQH�H�ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO�GHOOD�FRQIHGHUD]LRQH
VLQGDFDOH�ILUPDWDULD�GHOO¶DFFRUGR��QHO�VLVWHPD�ELODWHUDOH�FDSDFH�GL�GDUH
DWWXD]LRQH�DL�FRQWHQXWL�GHOO¶DFFRUGR��$O�&QHO��VL�SURSRQH��LO�UXROR�GL�VRJJHWWR
WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL�LQGLFL�H�D�ULFRQRVFHUH�LO�EROOLQR�GL
TXDOLWj�FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR��6HPSUH�VXOOD
UDSSUHVHQWDWLYLWj��SURVHJXH�OD�QRWD���JOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH�VRQR
VWDWL�VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL
LO�OHJLVODWRUH�KD�DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L�FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO
FRPSXWR�GHOOD�UDSSUHVHQWDWLYLWj��H�GDO�IDWWR�FKH�OH�LPSUHVH�LWDOLDQH��QHOOD
PLVXUD�GL�ROWUH�LO������VRQR�SLFFROH�H�SLFFROLVVLPH�H�FRQ�XQD�SHUFHQWXDOH�GL
VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR���3HUWDQWR��VHFRQGR�O¶DFFRUGR���OD
PLVXUD]LRQH�GRYUj�FRQVLGHUDUH�LO�QXPHUR�GHJOL�DVVRFLDWL��LQ�PLVXUD�QRQ
LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH�H�WHQHU�FRQWR
DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL�ELODWHUDOL��3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD
&DIj���O
DFFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�WHU]D�YLD�GHOOD�FRQWUDWWD]LRQH��XQ
PRGHOOR�ULFFR�G¶LQQRYD]LRQH�H�GL�TXDOLWj��GLVWDQWH�GD�TXDOVLDVL�IRUPD�GL
GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL�ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH�
DQFKH�GL�TXHOOH�SLFFROH�H�SLFFROLVVLPH���3HU�LO�VHJUHWDULR�JHQHUDOH�GL
&RQIVDO��$QJHOR�5DIIDHOH�0DUJLRWWD��O¶LQWHVD�ULDIIHUPD�LO�YDORUH�GHO
SOXUDOLVPR���5LFRQRVFLDPR�O¶HVLVWHQ]D�GL�VLJOH�VLQGDFDOL�VWRULFKH�FRPH
LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR�PD�SUHWHQGLDPR�FKH�QRQ�YHQJD�SUHFOXVD�DG
DOWUH�RUJDQL]]D]LRQL�OD�SRVVLELOLWj�GL�HVSULPHUH�LO�SURSULR�YDORUH��

3ULPD�3DJLQD ���2UH $SSXQWDPHQWL 6HUYL]L 5XEULFKH 9LGHR 9LWD�GHL�&RPXQL
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1HZV /DYRUR 6DOXWH 6RVWHQLELOLWj

PHUFROHGu���QRYHPEUH����� 0RELOH � $FFHGL � 5HJLVWUDWL � 1HZVOHWWHU � $JJLXQJL�DL�3UHIHULWL � 566 &HUFD�QHO�VLWR���

3HULFROR�SHU�OD�FDGXWD�GL�FDOFLQDFFL��VHTXHVWUDWD
D�6DVVDUL�OD�IDFFLDWD�GL�XQ�SDOD]]R

6DVVDUL��7UDIILFR�DOWHUQDWR�VXO�SRQWH�5RVHOOR�SHU
LQWHUYHQWL�GL�PDQXWHQ]LRQH

/D�6DUGHJQD�LQ�&LQD�FRQ�OD�&RRSHUDWLYD�ODWWLHUR�
FDVHDULD�$UERUHD

,O�SRVW�SDUWLWD�GL�'LQDPR�6DVVDUL���7RUXQ

6DVVDUL��,�9LJLOL�GHO�)XRFR�UHQGRQR�RPDJJLR�DL
FROOHJKL�PRUWL�D�4XDUJQHWR

1DWDOH�LQ�YHWULQD��6DVVDUL�VL�YHVWH�D�IHVWD�
FRQFRUVR�D�SUHPL�SHU�WXWWH�OH�DWWLYLWj

8QD�'LQDPR�6DVVDUL�GD�IDYROD�VEDQFD�LO�FDPSR
GHO�7RUXQ

$66/�6DVVDUL��ULSDUWH�LO�VHUYL]LR�GL�FRQVXOHQ]D
JUDWXLWD�SHU�L�UDFFRJOLWRUL�GL�IXQJKL

2SHUD]LRQH�GHL�&DUDELQLHUL�GL�&DVHUWD�FRQWUR�OR
VSDFFLR�GL�HURLQD��DUUHVWL�DQFKH�D�6DVVDUL

6DVVDUL��GRPDQL�LQWHUUX]LRQH�(QDV�QHJOL�LPSLDQWL
GL�SRWDELOL]]D]LRQH�VHUYLWL�GDO�&RJKLQDV

*XDUGLD�GL�)LQDQ]D��*OL�VHTXHVWUDQR�����
SURGRWWL�H�VFRSURQR�FKH�LO�GLSHQGHQWH�q�XQ
FODQGHVWLQR

6DVVDUL�,O�FHQWUR�VWRULFR�VDUj�DQLPDWR�GDL
0HUFDWLQL�GL�1DWDOH��DSSURYDWH�OH�OLQHH�JXLGD�GDO
&RPXQH

6DVVDUL��GRPDQL�LQWHUUX]LRQH�(QDV�QHJOL�LPSLDQWL
GL�SRWDELOL]]D]LRQH�VHUYLWL�GDO�&RJKLQDV

6DVVDUL��1XRYH�OHYH�GHOOR�VSDFFLR��DUUHVWDWL�GXH
JLRYDQL�VDVVDUHVL�SHU�WUDIILFR�GL�PDULMXDQD

6DVVDUL��DUUHVWDWR���HQQH�SHU�WHQWDWR�IXUWR
DJJUDYDWR

,Q�SDJDPHQWR�OH�SHQVLRQL�GL�QRYHPEUH�QHJOL�XIILFL
SRVWDOL�GHOOD�3URYLQFLD�GL�6DVVDUL

*UD]LH�DOO
8QLYHUVLWj�GL�6DVVDUL��SHUVRQDOH�LQ
DUULYR�QHJOL�XIILFL�GHOOD�PRWRUL]]D]LRQH�LQ
6DUGHJQD

5XEDYD�SURIXPL�VHPSUH�QHOOR�VWHVVR�FHQWUR
FRPPHUFLDOH��DUUHVWDWR�D�6DVVDUL�GDOOD�3ROL]LD
ORFDOH

3HULFROR�SHU�OD�FDGXWD�GL�FDOFLQDFFL��VHTXHVWUDWD

,Q�SULPR�SLDQR � 3L��OHWWH�GHOOD�VHWWLPDQD

����������������

7ZHHW
&RQGLYLGL�_6WDPSD � 5LGXFL � $XPHQWD

6,1'$&$72

&LID�&RQIVDO��DFFRUGR�SHU�FRQWUDWWD]LRQH
FROOHWWLYD�GL�TXDOLWj

5RPD����QRY���/DELWDOLD�����&LID�H�&RQIVDO�KDQQR�ILUPDWR�XQ
DFFRUGR�LQWHUFRQIHGHUDOH�SHU�OD�SURPR]LRQH�GL�XQ�QXRYR
PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ
FRQWUDWWXDOH�H�VDODULDOH�H�OD�GHILQL]LRQH�GL�XQ�QXRYR�PRGHOOR
GL�UDSSUHVHQWDWLYLWj�VLQGDFDOH��&RQ�O¶DFFRUGR�VL�ID�VWUDGD�
OD
FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLWj
�FKH�LQWURGXFH�QXRYL
VLVWHPL�GL�FODVVLILFD]LRQH�GHO�SHUVRQDOH��O¶LQQDO]DPHQWR

FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL�ODYRUDWRUL�FRQ�OD�IRUPD]LRQH�FRQWLQXD��XQ
UDSSRUWR�SL��IRUWH�WUD�VFXROD��XQLYHUVLWj�H�LPSUHVD��QXRYH�SROLWLFKH�VDODULDOL��LO
SRWHQ]LDPHQWR�GHOOD�FRQWUDWWD]LRQH�GHFHQWUDWD��OD�IOHVVLELOLWj��LO�EHQHVVHUH
RUJDQL]]DWLYR�H��QRQ�XOWLPR��XQ�QXRYR�PRGHOOR�GL�PLVXUD]LRQH�GHOOD
UDSSUHVHQWDWLYLWj�VLQGDFDOH���(
�TXDQWR�VL�OHJJH�LQ�XQD�QRWD��/D
FRQWUDWWD]LRQH�GL�TXDOLWj���VSLHJD���QRQ�SXz�SUHVFLQGHUH�GD�XQD�IRUWH
ELODWHUDOLWj��WUD�O¶DOWUR��SURSULD�GL�XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ
FRQIOLWWXDOH��FDSDFH�GL�VXSSRUWDUH�H�LQWHJUDUH�L�FRQWHQXWL�GHOOD�FRQWUDWWD]LRQH
PD��VRSUDWWXWWR��GL�VXUURJDUH�LVWLWXWL�H�SURFHGXUH�GHOOD�UDSSUHVHQWDQ]D�LQ
VHWWRUL�VLQGDFDOPHQWH�GHEROL���3HU�&LID�H�&RQIVDO���LO�ULFRQRVFLPHQWR�D
VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SXz�SL��IRQGDUVL�VXO�VROR�UHTXLVLWR
QXPHULFR�FKH��GL�SHU�Vp��QRQ�q�XQ�LQGLFH�GL�VLFXUD�TXDOLWj�GHOOD
FRQWUDWWD]LRQH��3RVVRQR��GXQTXH��FRQWUDWWDUH�WXWWL�JOL�DWWRUL�LQ�SRVVHVVR
GHOOD�PDJJLRUH�UDSSUHVHQWDWLYLWj��SXUFKp�OR�IDFFLDQR�QHO�ULVSHWWR�GL�UHJROH�H
VXOOD�EDVH�GL�HOHPHQWL�RJJHWWLYL�FKH�VLDQR�LQGLFL�GL�TXDOLWj���1HOO¶DFFRUGR
TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOO¶LQGHURJDELOLWj�GHL�GLULWWL
ILVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH
IRUPD]LRQH�H�ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO�GHOOD�FRQIHGHUD]LRQH
VLQGDFDOH�ILUPDWDULD�GHOO¶DFFRUGR��QHO�VLVWHPD�ELODWHUDOH�FDSDFH�GL�GDUH
DWWXD]LRQH�DL�FRQWHQXWL�GHOO¶DFFRUGR��$O�&QHO��VL�SURSRQH��LO�UXROR�GL�VRJJHWWR
WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL�LQGLFL�H�D�ULFRQRVFHUH�LO�EROOLQR�GL
TXDOLWj�FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR��6HPSUH�VXOOD
UDSSUHVHQWDWLYLWj��SURVHJXH�OD�QRWD���JOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH�VRQR
VWDWL�VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL
LO�OHJLVODWRUH�KD�DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L�FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO
FRPSXWR�GHOOD�UDSSUHVHQWDWLYLWj��H�GDO�IDWWR�FKH�OH�LPSUHVH�LWDOLDQH��QHOOD
PLVXUD�GL�ROWUH�LO������VRQR�SLFFROH�H�SLFFROLVVLPH�H�FRQ�XQD�SHUFHQWXDOH�GL
VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR���3HUWDQWR��VHFRQGR�O¶DFFRUGR���OD
PLVXUD]LRQH�GRYUj�FRQVLGHUDUH�LO�QXPHUR�GHJOL�DVVRFLDWL��LQ�PLVXUD�QRQ
LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH�H�WHQHU�FRQWR
DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL�ELODWHUDOL��3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD
&DIj���O
DFFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�WHU]D�YLD�GHOOD�FRQWUDWWD]LRQH��XQ
PRGHOOR�ULFFR�G¶LQQRYD]LRQH�H�GL�TXDOLWj��GLVWDQWH�GD�TXDOVLDVL�IRUPD�GL
GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL�ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH�
DQFKH�GL�TXHOOH�SLFFROH�H�SLFFROLVVLPH���3HU�LO�VHJUHWDULR�JHQHUDOH�GL
&RQIVDO��$QJHOR�5DIIDHOH�0DUJLRWWD��O¶LQWHVD�ULDIIHUPD�LO�YDORUH�GHO
SOXUDOLVPR���5LFRQRVFLDPR�O¶HVLVWHQ]D�GL�VLJOH�VLQGDFDOL�VWRULFKH�FRPH
LPSRUWDQWH�SXQWR�GL�ULIHULPHQWR�PD�SUHWHQGLDPR�FKH�QRQ�YHQJD�SUHFOXVD�DG
DOWUH�RUJDQL]]D]LRQL�OD�SRVVLELOLWj�GL�HVSULPHUH�LO�SURSULR�YDORUH��

3ULPD�3DJLQD ���2UH $SSXQWDPHQWL 6HUYL]L 5XEULFKH 9LGHR 9LWD�GHL�&RPXQL
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)$&(%22. *22*/(��

$QJHOR�5DIIDHOH�0DUJLRWWD�VHJUHWDULR�FRQIHGHUDOH�&RQIVDO
3XEEOLFDWR�LO������������������

³&LID�H�&RQIVDO�KDQQR�ILUPDWR�XQ�DFFRUGR�LQWHUFRQIHGHUDOH�SHU�OD�SURPR]LRQH�GL�XQ
QXRYR�PRGHOOR�GL�UHOD]LRQL�LQGXVWULDOL��LO�FRQWUDVWR�DO�GXPSLQJ�FRQWUDWWXDOH�H�VDODULDOH�H�OD
GHILQL]LRQH�GL�XQ�QXRYR�PRGHOOR�GL�UDSSUHVHQWDWLYLWj�VLQGDFDOH��&RQ�O¶DFFRUGR�VL�ID
VWUDGD�µOD�FRQWUDWWD]LRQH�FROOHWWLYD�GL�TXDOLWj¶�FKH�LQWURGXFH�QXRYL�VLVWHPL�GL
FODVVLILFD]LRQH�GHO�SHUVRQDOH��O¶LQQDO]DPHQWR�FRVWDQWH�GHOOH�FRPSHWHQ]H�GHL
ODYRUDWRUL�FRQ�OD�IRUPD]LRQH�FRQWLQXD��XQ�UDSSRUWR�SL��IRUWH�WUD�VFXROD�
XQLYHUVLWj�H�LPSUHVD��QXRYH�SROLWLFKH�VDODULDOL��LO�SRWHQ]LDPHQWR�GHOOD
FRQWUDWWD]LRQH�GHFHQWUDWD��OD�IOHVVLELOLWj��LO�EHQHVVHUH�RUJDQL]]DWLYR�H��QRQ
XOWLPR��XQ�QXRYR�PRGHOOR�GL�PLVXUD]LRQH�GHOOD�UDSSUHVHQWDWLYLWj�VLQGDFDOH³��(¶
TXDQWR�VL�OHJJH�LQ�XQD�QRWD�

³/D�FRQWUDWWD]LRQH�GL�TXDOLWj�±�VSLHJD�±�QRQ�SXz�SUHVFLQGHUH�GD�XQD�IRUWH�ELODWHUDOLWj��WUD
O¶DOWUR��SURSULD�GL�XQ�PRGHOOR�VLQGDFDOH�SDUWHFLSDWLYR�H�QRQ�FRQIOLWWXDOH��FDSDFH�GL
VXSSRUWDUH�H�LQWHJUDUH�L�FRQWHQXWL�GHOOD�FRQWUDWWD]LRQH�PD��VRSUDWWXWWR��GL�VXUURJDUH
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'VIE�WMXS%8WLOL]]LDPR�FRRNLH�WHFQLFL�SHU�HVVHUH�VLFXUL�FKH�WX�SRVVD�DYHUH�OD�PLJOLRUH�HVSHULHQ]D�VXO�QRVWUR�VLWR��1RQ�XWLOL]]LDPR�FRRNLH�GL�SURILOD]LRQH 2N2N /HJJL�GL�SL�/HJJL�GL�SL�
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LVWLWXWL�H�SURFHGXUH�GHOOD�UDSSUHVHQWDQ]D�LQ�VHWWRUL�VLQGDFDOPHQWH�GHEROL´�
3HU�&LID�H�&RQIVDO��³LO�ULFRQRVFLPHQWR�D�VRWWRVFULYHUH�DFFRUGL�FROOHWWLYL�QRQ�SXz�SL�
IRQGDUVL�VXO�VROR�UHTXLVLWR�QXPHULFR�FKH��GL�SHU�Vp��QRQ�q�XQ�LQGLFH�GL�VLFXUD�TXDOLWj�GHOOD
FRQWUDWWD]LRQH��3RVVRQR��GXQTXH��FRQWUDWWDUH�WXWWL�JOL�DWWRUL�LQ�SRVVHVVR�GHOOD�PDJJLRUH
UDSSUHVHQWDWLYLWj��SXUFKp�OR�IDFFLDQR�QHO�ULVSHWWR�GL�UHJROH�H�VXOOD�EDVH�GL�HOHPHQWL
RJJHWWLYL�FKH�VLDQR�LQGLFL�GL�TXDOLWj´�

1HOO¶DFFRUGR�TXHVWL�FULWHUL�VRQR�LQGLYLGXDWL�QHL�OLYHOOL�UHWULEXWLYL��QHOO¶LQGHURJDELOLWj�GHL
GLULWWL�ILVVDWL�SHU�OHJJH��QHOOD�SUHYLVLRQH�GL�WXWHOH�DJJLXQWLYH�SHU�LO�ODYRUDWRUH��FRPH
IRUPD]LRQH�H�ZHOIDUH���QHOOD�SUHVHQ]D�DO�&QHO�GHOOD�FRQIHGHUD]LRQH�VLQGDFDOH�ILUPDWDULD
GHOO¶DFFRUGR��QHO�VLVWHPD�ELODWHUDOH�FDSDFH�GL�GDUH�DWWXD]LRQH�DL�FRQWHQXWL�GHOO¶DFFRUGR�
$O�&QHO��VL�SURSRQH��LO�UXROR�GL�VRJJHWWR�WHU]R�SUHSRVWR�D�YLJLODUH�VXO�ULVSHWWR�GHJOL�LQGLFL
H�D�ULFRQRVFHUH�LO�EROOLQR�GL�TXDOLWj�FKH�OHJLWWLPL�OD�SLHQD�DSSOLFD]LRQH�GHO�FRQWUDWWR�

6HPSUH�VXOOD�UDSSUHVHQWDWLYLWj��SURVHJXH�OD�QRWD��³JOL�DWWXDOL�FULWHUL�GL�PLVXUD]LRQH�VRQR
VWDWL�VXSHUDWL�GDL�JUDQGL�FDPELDPHQWL��GDOOD�QDVFLWD�GHL�VRJJHWWL�ELODWHUDOL��FXL�LO
OHJLVODWRUH�KD�DWWULEXLWR�IXQ]LRQL�ULOHYDQWL�PD�L�FXL�DGHUHQWL�QRQ�ULHQWUDQR�QHO�FRPSXWR
GHOOD�UDSSUHVHQWDWLYLWj��H�GDO�IDWWR�FKH�OH�LPSUHVH�LWDOLDQH��QHOOD�PLVXUD�GL�ROWUH�LO�����
VRQR�SLFFROH�H�SLFFROLVVLPH�H�FRQ�XQD�SHUFHQWXDOH�GL�VLQGDFDOL]]DWL�SURVVLPD�DOOR�]HUR´�
3HUWDQWR��VHFRQGR�O¶DFFRUGR��³OD�PLVXUD]LRQH�GRYUj�FRQVLGHUDUH�LO�QXPHUR�GHJOL
DVVRFLDWL��LQ�PLVXUD�QRQ�LQIHULRUH�DO����GHL�ODYRUDWRUL�GHO�SULYDWR�D�OLYHOOR�LQWHUVHWWRULDOH�H
WHQHU�FRQWR�DQFKH�GHJOL�DGHUHQWL�DL�VLVWHPL�ELODWHUDOL´�

3HU�LO�SUHVLGHQWH�GL�&LID��$QGUHD�&DIj��³O¶DFFRUGR�VDQFLVFH�OD�QDVFLWD�GL�XQD�WHU]D�YLD
GHOOD�FRQWUDWWD]LRQH��XQ�PRGHOOR�ULFFR�G¶LQQRYD]LRQH�H�GL�TXDOLWj��GLVWDQWH�GD�TXDOVLDVL
IRUPD�GL�GXPSLQJ�PD�YLFLQR�DL�ELVRJQL�GHL�ODYRUDWRUL�H�DOOH�HVLJHQ]H�GHOOH�LPSUHVH�
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