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la Repubblica

Roma
INFORMAZIONE PUBBLICITARIA A CURA 0I A.N.CO.T.

A.N.CO.T. Associazione Nazionale Consulenti Tributari

Il tributarista al centro del processo di semplificazione
» Si è svolto, a Roma, il Quinto Meeting delle Professioni.

Un maggior coinvolgi-
mento dei tributari-
sti, nell'ambito dl un

quadro nazionale generale in
cui i professionisti, in manie-
ra trasversale, chiedono allo
Stato un'accelerazione nel
processo di semplificazione:
è quanto emerso dal Quinto
Meeting delle Professioni,
aperto a tutti ed organizzato
daBA.N.CO.T - Associazione
Nazionale Consulenti Tribu-
tari - in collaborazione con
A.N.CO.T Service, la Fonda-
zione "Dino Agostini' AEPI
e COLAI': il tema era Quali
semplificazioni per far ri-
partire il nostro Paese?

"Semplificazione - ha detto
nel suo intervento introdutti-
vo il Presidente dell'A.N.CO T
Celestino Bottoni - è una pa-
rola che significa dintintrzio-
ne della pressione fiscale ma
anche degli adempimenti,
che diventano di fatto costi
spesso sostenuti dai nostri
studi. I dati macroeconomici
dicono che Il Paese è fermo e
che, attualmente, due terzi di
quanto guadagna un italiano
viene utilizzato per imposte
locali e nazionali. Ci sono
più dati a disposizione, ma
gli adempimenti aumentano,
sono più di cinquanta in un
anno mediamente: i nostri
studi stanno creando un per-
corso di semplificazione, al
momento per tutta risposta
abbiamo solo obblighi':

Diproposte perla semplifica-
zione, dalla digitalizzzazione
alla riforma tributaria, han-
no parlato il Prof.Gianluca
(Iregºri, Rettore Università
Politecnica delle Marche, il
Prof. Massimiliano Giorgi,
docente di Diritto Tributa-
rio presso l'Università La
Sapienza di Roma ed il Prof.
Gabriele Sepio, docente
esterno presso la Scuola Na-
zionale della Pubblica Am-
ministrazione e componente
del Comitato scientifico della
Fondazione Dino Agostini.

II professor Gianluca,Gregori

In foro alcuni momenti del Quinto Meeting delle Professioni

ha parlato degli effetti della
semplificazione sugli studi
professionali, ricordando
che il passaggio alla digital
intelligence "svincola dalla
competizione sul prezzo se
lo studio professionale offre
più servizi e se il professio-
nista ha un piano strategico
che pone al centro le esigen-
ze del contribuente, con una
chiara definizione delle pro-
prie competenze, l'analisi di
mercato, organizzazione ed
articolazione di strumenti
operativi specifici':

Un breve excursus storico, da
parte del professor Massimi-
liano Giorgi, ha evidenziato
che in Italia, il passaggio da
un tentativo di autodetermi-
nazione dei tributi al ritorno
a sistemi basati sulla stima
sta complicando il sistema,
che dunque non semplifica
gli adempimenti per profes-
sionisti e contribuenti, anche
se l'Italia è stato il primo Pa-
ese ad introdurre le dichia-
razioni telematiche, "anche
perché l'informatica aiuta
quando le regole sono sta-
bili, ma nel Paese non sono
stabili poiché ci sono sempre
maggiori esigenze di bilancio
e metodi come, ad esempio,
tracciare l pagamenti non
necessariamente riduce l'e-
vasione, dal momento che
chi evade per sua natura non
traccia lo scambio di denaro.
ll sistema si semplifica se si
usa l'informatica per snellire
íl controllo, tante informa-
zioni da sole aumentano in-
vece gli adempimenti senza
risultato".

Secondo il professor Gabrie-
le Sepio, "se nel prossimo do-
cumento di bilancio aumen-
teranno gli adempimenti,
significa che si sta guardan-
do più alla patologia che alla
fisiologia del sistema Inve-
ce, guardando alla fisiologia
del problema dell'evasione
appare necessario che se i
consulenti ex legge 4 hanno
R compito di rappresentare
il cliente negli accertamenti

con adesione, devono avere
anche la responsabilità di
rappresentarli nel percorso
di reclamo mediazione e di
apporre Il visto, c'è bisogno
di coerenza".

II Meeting ha permesso ai
presenti di capire il punto di

vista di molte confederazio-
ni professionali: Emiliana
Alessandrucci, Presidente
di COLAI', ha asserito che "il
dialogo con le forme inter-
medie favorisce la sempli-
ficazione, il Colap ha molte
ideea costo zero come la sus-
sidiarietà: per la prima volta
una nostra delegazione sarà
a Bruxelles per presentare
dei progetti sulla competiti-

Anna Rita Fioroni, Presi-
dente di Confcommercio
Professioni, ha parlato di
rappresentanza del lavora-
tore autonomo professio-
nale e delle proposte che le
associazioni possono fare al
riguardo: "vogliamo un pro-
fessionista che sia al centro
di politiche fatte su misura e
dobbiamo lavorare insieme.
per questo obiettivo; sulle
semplificazioni, Il tentativo
di controllare l'evasione fi-
scale con adempimenti che
ricadono solo sulle spalle
del contribuenti e dei pro-
fessionisti che li assistono
non è sostenibile, le innova-
zioni devono ridurre questi

, ina4 o
'aeu*

ASSOCIAZIONE NAZIONALE CONSULENTI TRIBUTARI

adempimenti. Continuiamo
a portare avanti la proposta
della local taxe la battaglia di
Confcommercio sull'IVA, per
impedire l'applicazione della
clausola di. salvaguardia".

Angelo belane, Presiden-
te di Confassociazionl, ha
Incentrato la sua relazione
sull'importanza delle soft
skills e delle competenze non
replicabili da strumenti in-
formatici, stando attenti alle
disintermediazioni affidate
ad algoritmi controllabili;

"questo Paese ha possibili-
tà immense che non sfrutta.
Bisogna ripartire semplifi-
cando, ma la semplificazione
non è...semplice: il "taglio
netto" delle norme, ad esem-
pio, non risolve molti proble-
mi. Perché non facciamo un
Taeg delle tasse? Permette-
rebbe anche al contribuente
di avere una nuova consape-
volezza".

Tra le proposte A.N.CO.T,. il
Presidente Onorario Arve-
do Marineld ha fatto una
riflessione sul riscatto della
laurea e sulla semplificazio-
ne delle sanzioni INPS con
una soluzione che, secondo
l'A.N.CO.T, è semplice: "as-
similare il regime sanziona-
torio INPS a quello fiscale,
considerando anche che
le scadenze ed i calcoli dei
contributi sono strettamen-
te legati al modello della di-
chiarazione dei redditi unico
persone fisiche, prevedendo
l'istituto del ravvedimento
come perle imposte":
"Quando la nostra previden-
za era davvero speciale - ha
dichiarato Marinelli - con
contributi altissimi e pen-

stoni da fame calcolate con
il sistema contributivo puro,
in passato siamo scesi in 50
piazze italiane per manife-
stare davanti alle sedi Inps.
Negli ultimi anni finalmente
sono stati raggiunti risultati
come la riduzione dell'ali-
quota contributiva al 25%,
agevolazioni per i giovani,
maternità piena senza vin-
coli e cumulo, cioè la facoltà
che consente, a chi abbia la-
vorato e versato contributi in
diverse gestioni, di sommar-
li per maturare il diritto ad

una pensione che altrimenti
non verrebbe raggiunta in
nessuna delle gestioni inte-
ressate. Rivisto con la Legge
di Bilancio 2017, ii cumulo è
stato esteso anche alle casse
professionali, è applicabile
alla pensione anticipata ed
in sostanza ha risolto l'anno-
so problema dei contributi
silenti.

"Ma le disparità di tratta-
mento continuano - con-
cludeil Presidente Onorario
A.N.COT - l'ultima in ordi-
ne di tempo è l'ostacolo al
riscatto degli anni di laurea
per coloro che si sono laure-
ati prima del 1996, anno di
partenza della gestione sepa-
rata. Abbiamo evidenziato il
fatto sul principali organi di
stampa e sembra che l'attua-
le governo voglia prendere
in considerazione l'apertura
del diritto di riscatto di lau-
rea a tutti. Inoltre, risultano
non equi í coefficienti di ri-
valutazione dei contributivi
sempre versati aIl'Inps ma a
gestioni diverse".
II Presidente Nazionale, Ce-
lestino Bottoni, ha ripro-
posto l'inserimento dei Tri-

~

butaristi negli elenchi INI-
PEC, la richiesta del visto
allargata a tutta la categoria
e l'inserimento nel conten-
zioso tributario. Sui temi
generali "si chiederà di in-
cidere su una diminuzione
del cuneo fiscale anche per
gli Imprenditori e lavorato-
ri autonomi; cosl come per
il giusto compenso si chie-
derà di far riferimento en-
che al lavomtori autonomi
e non solo ai lavoratori su-
bordinati. Il tema di fondo
rimane la riforma fiscale e
la semplificazione ammini-
strativa anche per il rilancio
del Paese":

Tra i politici, l'Onorevole.
Carla Ruocco, Presidente
della VI Commissione Fi-
nanze della Camera ha ri-
cordato l'importante lavoro
fatto dalla Commissione ed
i risultati finora raggiunti,
mentre l'Onorevole Raffae-
le Trono, Componente del-
la VI Commissione Finanze
alla Camera ha dichiarato
che gli [SA sono uno stru-
mento importante ma da
rivedere: "abbiamo a cuore
lo sviluppo economico del
Paese che deve passare as-
solutamente attraverso la
semplificazione ammini-
strativa e la sburocratizza-
zlone delle procedure. Lo
possiamo fare introducen-
do la digitalizzazione dei
servizi e delle procedure
amministrative e fiscali".
Presente anche l'Onorevole
Ella Bugalo, Componente
dell'I la Commissione La-
voro Pubblico e Privato.

A seguire il Presidente Mino
Dinol e il Sen. Amedeo Cie-
canti hanno illustrato il
progetto AEPI, Associazio-
ne Europea dei Professioni-
sti e delle Imprese: modera-
tori della giornata sono stati
la giornalista del TG1 RAI
Barbara Capponi e dai Ca-
poredattore Economia del
Corriere della Sera Isidoro
Trovato.
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GLVLQWHUPHGLD]LRQL�DIILGDWH�DG�DOJRULWPL�FRQWUROODELOL��³4XHVWR�3DHVH�KD�SRVVLELOLWj�LPPHQVH�FKH�QRQ

VIUXWWD��%LVRJQD�ULSDUWLUH�VHPSOLILFDQGR��PD�OD�VHPSOLILFD]LRQH�QRQ�q�VHPSOLFH��LO�WDJOLR�QHWWR�GHOOH

QRUPH��DG�HVHPSLR��QRQ�ULVROYH�PROWL�SUREOHPL��3HUFKp�QRQ�IDFFLDPR�XQ�7DHJ�GHOOH�WDVVH"

3HUPHWWHUHEEH�DQFKH�DO�FRQWULEXHQWH�GL�DYHUH�XQD�QXRYD�FRQVDSHYROH]]D´�

7UD�OH�SURSRVWH�$QFRW��LO�SUHVLGHQWH�RQRUDULR�$UYHGR�0DULQHOOL�KD�IDWWR�XQD�ULIOHVVLRQH�VXO�ULVFDWWR�GHOOD

ODXUHD�H�VXOOD�VHPSOLILFD]LRQH�GHOOH�VDQ]LRQL�,QSV�FRQ�XQD�VROX]LRQH�FKH��VHFRQGR�O¶$QFRW��q�VHPSOLFH�

³$VVLPLODUH�LO�UHJLPH�VDQ]LRQDWRULR�,QSV�D�TXHOOR�ILVFDOH��FRQVLGHUDQGR�DQFKH�FKH�OH�VFDGHQ]H�H�L

FDOFROL�GHL�FRQWULEXWL�VRQR�VWUHWWDPHQWH�OHJDWL�DO�PRGHOOR�GHOOD�GLFKLDUD]LRQH�GHL�UHGGLWL�XQLFR�SHUVRQH

ILVLFKH��SUHYHGHQGR�O¶LVWLWXWR�GHO�UDYYHGLPHQWR�FRPH�SHU�OH�LPSRVWH´�

³4XDQGR�OD�QRVWUD�SUHYLGHQ]D�±�KD�GLFKLDUDWR�0DULQHOOL�±�HUD�GDYYHUR�VSHFLDOH�FRQ�FRQWULEXWL�DOWLVVLPL

H�SHQVLRQL�GD�IDPH�FDOFRODWH�FRQ�LO�VLVWHPD�FRQWULEXWLYR�SXUR��LQ�SDVVDWR�VLDPR�VFHVL�LQ����SLD]]H

LWDOLDQH�SHU�PDQLIHVWDUH�GDYDQWL�DOOH�VHGL�,QSV��1HJOL�XOWLPL�DQQL�ILQDOPHQWH�VRQR�VWDWL�UDJJLXQWL�ULVXOWDWL

FRPH�OD�ULGX]LRQH�GHOO¶DOLTXRWD�FRQWULEXWLYD�DO������DJHYROD]LRQL�SHU�L�JLRYDQL��PDWHUQLWj�SLHQD�VHQ]D

YLQFROL�H�FXPXOR��FLRq�OD�IDFROWj�FKH�FRQVHQWH��D�FKL�DEELD�ODYRUDWR�H�YHUVDWR�FRQWULEXWL�LQ�GLYHUVH

JHVWLRQL��GL�VRPPDUOL�SHU�PDWXUDUH�LO�GLULWWR�DG�XQD�SHQVLRQH�FKH�DOWULPHQWL�QRQ�YHUUHEEH�UDJJLXQWD�LQ

QHVVXQD�GHOOH�JHVWLRQL�LQWHUHVVDWH��5LYLVWR�FRQ�OD�OHJJH�GL�ELODQFLR�������LO�FXPXOR�q�VWDWR�HVWHVR

DQFKH�DOOH�FDVVH�SURIHVVLRQDOL��q�DSSOLFDELOH�DOOD�SHQVLRQH�DQWLFLSDWD�HG�LQ�VRVWDQ]D�KD�ULVROWR

O¶DQQRVR�SUREOHPD�GHL�FRQWULEXWL�VLOHQWL´�

³0D�OH�GLVSDULWj�GL�WUDWWDPHQWR�±�KD�VRWWROLQHDWR�±�FRQWLQXDQR�O¶XOWLPD�LQ�RUGLQH�GL�WHPSR�q�O¶RVWDFROR�DO

ULVFDWWR�GHJOL�DQQL�GL�ODXUHD�SHU�FRORUR�FKH�VL�VRQR�ODXUHDWL�SULPD�GHO�������DQQR�GL�SDUWHQ]D�GHOOD

JHVWLRQH�VHSDUDWD��$EELDPR�HYLGHQ]LDWR�LO�IDWWR�VXL�SULQFLSDOL�RUJDQL�GL�VWDPSD�H�VHPEUD�FKH�O¶DWWXDOH

JRYHUQR�YRJOLD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�O¶DSHUWXUD�GHO�GLULWWR�GL�ULVFDWWR�GL�ODXUHD�D�WXWWL��,QROWUH�

ULVXOWDQR�QRQ�HTXL�L�FRHIILFLHQWL�GL�ULYDOXWD]LRQH�GHL�FRQWULEXWLYL�VHPSUH�YHUVDWL�DOO¶,QSV�PD�D�JHVWLRQL

GLYHUVH´�

,O�SUHVLGHQWH�QD]LRQDOH��&HOHVWLQR�%RWWRQL��KD�ULSURSRVWR�O¶LQVHULPHQWR�GHL�WULEXWDULVWL�QHJOL�HOHQFKL�,QL�

SHF��OD�ULFKLHVWD�GHO�YLVWR�DOODUJDWD�D�WXWWD�OD�FDWHJRULD�H�O¶LQVHULPHQWR�QHO�FRQWHQ]LRVR�WULEXWDULR��6XL

WHPL�JHQHUDOL�KD�FRQFOXVR��³6L�FKLHGHUj�GL�LQFLGHUH�VX�XQD�GLPLQX]LRQH�GHO�FXQHR�ILVFDOH�DQFKH�SHU�JOL

LPSUHQGLWRUL�H�ODYRUDWRUL�DXWRQRPL��FRVu�FRPH�SHU�LO�JLXVWR�FRPSHQVR�VL�FKLHGHUj�GL�IDU�ULIHULPHQWR

DQFKH�DL�ODYRUDWRUL�DXWRQRPL�H�QRQ�VROR�DL�ODYRUDWRUL�VXERUGLQDWL��,O�WHPD�GL�IRQGR�ULPDQH�OD�ULIRUPD

ILVFDOH�H�OD�VHPSOLILFD]LRQH�DPPLQLVWUDWLYD�DQFKH�SHU�LO�ULODQFLR�GHO�3DHVH´�

463138)(�'328)28

1IXSHS�GEWEPMRKS�TIV
TIVHIVI�TIWS�MR�YRE
WIXXMQERE�

5YIWXS�XVYGGS�JEVĀ
WTEVMVI�MP�HSPSVI�GVSRMGS
HM�XYXXS�MP�GSVTS

7GMIRXMJMGRI[W

+VEWWS�HEPP�EHHSQI��M
PEXM�WGSQTEVMVERRS�MR
YRE�WIXXMQERE�

7PMQFIVV]
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7.6á/(�0(95 5VCTVWR��'C[DTGCMJQVGNU�EQO�NCPEKC�KN�FGRQUKVQ�DCICINK�KP�Ì &GTEC�PGN�UKVQ��� �

5(á�á0�� +QOG | &TQPCEC | /GGVKPI�RTQHGUUKQPK��VTKDWVCTKUVC�CN�EGPVTQ�FGN�RTQEGUUQ�FK�UGORNKHKEC\KQPG

&410$&$ (&101/á$ &$5$ (56(4á 21.á6á&$ 52(66$&1.á 52146 6(&01.1*á$ 5$.76(

è��

è��

è��

è��

è��

7.6á/á�$46á&1.á

����������

#UVC�TGEQTF�RGT�FKRKPVQ�FK
$CPMU[�������OKNKQPK�FK�GWTQ

����������

.�CWVTKEG�4CK�CTTGUVCVC�RGT
UVCNMKPI�CN�ECRQ�FGNNC
(CTPGUKPC

����������

5CUUCTK��NC�UEGNVC�FKURGTCVC
FK�WPC�OCFTG���4KVKTQ�OKC
HKINKC�FC�UEWQNC�HKPQ�C�EJG
PQP�CXTÈ�N�KPUGIPCPVG�FK
UQUVGIPQ�

����������

.�QDDNKIQ�XCEEKPCNG�Ï�NGIIG
KP�+VCNKC

����������

5HCVCVQ�KN�OKVQ�FGNNQ
\WEEJGTQ�EJG�TGPFG�HGNKEK

è��

&410$&$27%%.á&$61�á.�����������

/GGVKPI�RTQHGUUKQPK��VTKDWVCTKUVC�CN�EGPVTQ�FGN�RTQEGUUQ�FK
UGORNKHKEC\KQPG

4QOC����QVV���.CDKVCNKC��Ã�7P�OCIIKQT�EQKPXQNIKOGPVQ�FGK�VTKDWVCTKUVK��PGNNÆCODKVQ�FK�WP�SWCFTQ

PC\KQPCNG�IGPGTCNG�KP�EWK�K�RTQHGUUKQPKUVK��KP�OCPKGTC�VTCUXGTUCNG��EJKGFQPQ�CNNQ�5VCVQ�WPÆCEEGNGTC\KQPG

PGN�RTQEGUUQ�FK�UGORNKHKEC\KQPG��(Æ�SWCPVQ�GOGTUQ�FCN�SWKPVQ�/GGVKPI�FGNNG�RTQHGUUKQPK��CRGTVQ�C�VWVVK

G�QTICPK\\CVQ�FCNNÆ$PEQV��$UUQEKC\KQPG�PC\KQPCNG�EQPUWNGPVK�VTKDWVCTK��KP�Ì8CK�CNNÆCTVKEQNQ�QTKIKPCNG

)QPVG��6QFC[�KV�Ã�&TQPCEC

%YXSQE^MSRI�MRHYWXVMEPI
%WWIQFPEKKM�EYXSQEXMGM��EZZMXEXYVI��TMERXEKKMS��
GSRXVSPPS�HM�GSTTMI��WEPHEXYVI��WIVVEKKM
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���RWWREUH�����

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�

"KKoS_Q�ilaPKmmSa_S£�olSFpo>lSmo>�>\�GK_ola�IK\�ilaGKmma�IS
mK^i\S�G>{Sa_K¨

5RPD����RWW���/DELWDOLD����8Q�PDJJLRU�FRLQYROJLPHQWR�GHL�WULEXWDULVWL��QHOO¶DPELWR�GL�XQ�TXDGUR
QD]LRQDOH�JHQHUDOH�LQ�FXL�L�SURIHVVLRQLVWL��LQ�PDQLHUD�WUDVYHUVDOH��FKLHGRQR�DOOR�6WDWR
XQ
DFFHOHUD]LRQH�QHO�SURFHVVR�GL�VHPSOLILFD]LRQH��(
�TXDQWR�HPHUVR�GDO�TXLQWR�0HHWLQJ�GHOOH
SURIHVVLRQL��DSHUWR�D�WXWWL�H�RUJDQL]]DWR�GDOO¶$QFRW��$VVRFLD]LRQH�QD]LRQDOH�FRQVXOHQWL�WULEXWDUL��LQ
FROODERUD]LRQH�FRQ�$QFRW�6HUYLFH��OD�)RQGD]LRQH�'LQR�$JRVWLQL��$HSL�H�&RODS��7HPD�DIIURQWDWR

4XDOL�VHPSOLILFD]LRQL�SHU�IDU�ULSDUWLUH�LO�QRVWUR�3DHVH"
�

�6HPSOLILFD]LRQH���KD�GHWWR�LO�SUHVLGHQWH�GHOO¶$QFRW��&HOHVWLQR�%RWWRQL���q�XQD�SDUROD�FKH�VLJQLILFD
GLPLQX]LRQH�GHOOD�SUHVVLRQH�ILVFDOH�PD�DQFKH�GHJOL�DGHPSLPHQWL��FKH�GLYHQWDQR�GL�IDWWR�FRVWL
VSHVVR�VRVWHQXWL�GDL�QRVWUL�VWXGL��,�GDWL�PDFURHFRQRPLFL�GLFRQR�FKH�LO�3DHVH�q�IHUPR�H�FKH�
DWWXDOPHQWH��GXH�WHU]L�GL�TXDQWR�JXDGDJQD�XQ�LWDOLDQR�YLHQH�XWLOL]]DWR�SHU�LPSRVWH�ORFDOL�H
QD]LRQDOL��&L�VRQR�SL��GDWL�D�GLVSRVL]LRQH��PD�JOL�DGHPSLPHQWL�DXPHQWDQR��VRQR�SL��GL�FLQTXDQWD�LQ
XQ�DQQR�PHGLDPHQWH��L�QRVWUL�VWXGL�VWDQQR�FUHDQGR�XQ�SHUFRUVR�GL�VHPSOLILFD]LRQH��DO�PRPHQWR
SHU�WXWWD�ULVSRVWD�DEELDPR�VROR�REEOLJKL��

'L�SURSRVWH�SHU�OD�VHPSOLILFD]LRQH��GDOOD�GLJLWDOL]]D]LRQH�DOOD�ULIRUPD�WULEXWDULD��KDQQR�SDUODWR
*LDQOXFD�*UHJRUL��UHWWRUH�8QLYHUVLWj�3ROLWHFQLFD�GHOOH�0DUFKH��0DVVLPLOLDQR�*LRUJL��GRFHQWH�GL
'LULWWR�WULEXWDULR�SUHVVR�O¶8QLYHUVLWj�/D�6DSLHQ]D�GL�5RPD��H�*DEULHOH�6HSLR��GRFHQWH�HVWHUQR
SUHVVR�OD�6FXROD�QD]LRQDOH�GHOOD�3XEEOLFD�DPPLQLVWUD]LRQH�H�FRPSRQHQWH�GHO�FRPLWDWR�VFLHQWLILFR
GHOOD�)RQGD]LRQH�'LQR�$JRVWLQL��*LDQOXFD�*UHJRUL�KD�SDUODWR�GHJOL�HIIHWWL�GHOOD�VHPSOLILFD]LRQH�VXJOL
VWXGL�SURIHVVLRQDOL��ULFRUGDQGR�FKH�LO�SDVVDJJLR�DOOD�GLJLWDO�LQWHOOLJHQFH��VYLQFROD�GDOOD�FRPSHWL]LRQH
VXO�SUH]]R�VH�OR�VWXGLR�SURIHVVLRQDOH�RIIUH�SL��VHUYL]L�H�VH�LO�SURIHVVLRQLVWD�KD�XQ�SLDQR�VWUDWHJLFR
FKH�SRQH�DO�FHQWUR�OH�HVLJHQ]H�GHO�FRQWULEXHQWH��FRQ�XQD�FKLDUD�GHILQL]LRQH�GHOOH�SURSULH
FRPSHWHQ]H��O¶DQDOLVL�GL�PHUFDWR��RUJDQL]]D]LRQH�HG�DUWLFROD]LRQH�GL�VWUXPHQWL�RSHUDWLYL�VSHFLILFL��

8Q�EUHYH�H[FXUVXV�VWRULFR��GD�SDUWH�GL�0DVVLPLOLDQR�*LRUJL��KD�HYLGHQ]LDWR�FKH��LQ�,WDOLD��LO

$GQ.URQRV�_� FRPPHQWL�_

�
�&RQGLYLGL

7ZHHW

,QYLD�DG�XQ�DPLFR

VWDPSD�OD�SDJLQD

DJJLXQJL�DL�SUHIHULWL
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SDVVDJJLR�GD�XQ�WHQWDWLYR�GL�DXWRGHWHUPLQD]LRQH�GHL�WULEXWL�DO�ULWRUQR�D�VLVWHPL�EDVDWL�VXOOD�VWLPD
VWD�FRPSOLFDQGR�LO�VLVWHPD��FKH�GXQTXH�QRQ�VHPSOLILFD�JOL�DGHPSLPHQWL�SHU�SURIHVVLRQLVWL�H
FRQWULEXHQWL��DQFKH�VH�O¶,WDOLD�q�VWDWR�LO�SULPR�3DHVH�DG�LQWURGXUUH�OH�GLFKLDUD]LRQL�WHOHPDWLFKH�
�DQFKH�SHUFKp�O¶LQIRUPDWLFD�DLXWD�TXDQGR�OH�UHJROH�VRQR�VWDELOL��PD�QHO�3DHVH�QRQ�VRQR�VWDELOL
SRLFKp�FL�VRQR�VHPSUH�PDJJLRUL�HVLJHQ]H�GL�ELODQFLR�H�PHWRGL�FRPH��DG�HVHPSLR��WUDFFLDUH�L
SDJDPHQWL�QRQ�QHFHVVDULDPHQWH�ULGXFH�O¶HYDVLRQH��GDO�PRPHQWR�FKH�FKL�HYDGH�SHU�VXD�QDWXUD�QRQ
WUDFFLD�OR�VFDPELR�GL�GHQDUR����,O�VLVWHPD�VL�VHPSOLILFD�VH�VL�XVD�O¶LQIRUPDWLFD�SHU�VQHOOLUH�LO
FRQWUROOR��WDQWH�LQIRUPD]LRQL�GD�VROH�DXPHQWDQR�LQYHFH�JOL�DGHPSLPHQWL�VHQ]D�ULVXOWDWR���KD
DJJLXQWR�

6HFRQGR�*DEULHOH�6HSLR���VH�QHO�SURVVLPR�GRFXPHQWR�GL�ELODQFLR�DXPHQWHUDQQR�JOL�DGHPSLPHQWL�
VLJQLILFD�FKH�VL�VWD�JXDUGDQGR�SL��DOOD�SDWRORJLD�FKH�DOOD�ILVLRORJLD�GHO�VLVWHPD����,QYHFH��JXDUGDQGR
DOOD�ILVLRORJLD�GHO�SUREOHPD�GHOO¶HYDVLRQH�DSSDUH�QHFHVVDULR�FKH�VH�L�FRQVXOHQWL�H[�OHJJH���KDQQR�LO
FRPSLWR�GL�UDSSUHVHQWDUH�LO�FOLHQWH�QHJOL�DFFHUWDPHQWL�FRQ�DGHVLRQH��GHYRQR�DYHUH�DQFKH�OD
UHVSRQVDELOLWj�GL�UDSSUHVHQWDUOL�QHO�SHUFRUVR�GL�UHFODPR�PHGLD]LRQH�H�GL�DSSRUUH�LO�YLVWR��F¶q
ELVRJQR�GL�FRHUHQ]D���KD�GHWWR�

(PLOLDQD�$OHVVDQGUXFFL��SUHVLGHQWH�GL�&RODS��KD�DIIHUPDWR�FKH��LO�GLDORJR�FRQ�OH�IRUPH�LQWHUPHGLH
IDYRULVFH�OD�VHPSOLILFD]LRQH��LO�&RODS�KD�PROWH�LGHH�D�FRVWR�]HUR�FRPH�OD�VXVVLGLDULHWj��SHU�OD�SULPD
YROWD�XQD�QRVWUD�GHOHJD]LRQH�VDUj�D�%UX[HOOHV�SHU�SUHVHQWDUH�GHL�SURJHWWL�VXOOD�FRPSHWLWLYLWj��

$QQD�5LWD�)LRURQL��SUHVLGHQWH�GL�&RQIFRPPHUFLR�3URIHVVLRQL��KD�SDUODWR�GL�UDSSUHVHQWDQ]D�GHO
ODYRUDWRUH�DXWRQRPR�SURIHVVLRQDOH�H�GHOOH�SURSRVWH�FKH�OH�DVVRFLD]LRQL�SRVVRQR�IDUH�DO�ULJXDUGR�
�9RJOLDPR�XQ�SURIHVVLRQLVWD�FKH�VLD�DO�FHQWUR�GL�SROLWLFKH�IDWWH�VX�PLVXUD�H�GREELDPR�ODYRUDUH
LQVLHPH�SHU�TXHVWR�RELHWWLYR��VXOOH�VHPSOLILFD]LRQL��LO�WHQWDWLYR�GL�FRQWUROODUH�O¶HYDVLRQH�ILVFDOH�FRQ
DGHPSLPHQWL�FKH�ULFDGRQR�VROR�VXOOH�VSDOOH�GHL�FRQWULEXHQWL�H�GHL�SURIHVVLRQLVWL�FKH�OL�DVVLVWRQR�QRQ
q�VRVWHQLELOH��OH�LQQRYD]LRQL�GHYRQR�ULGXUUH�TXHVWL�DGHPSLPHQWL��&RQWLQXLDPR�D�SRUWDUH�DYDQWL�OD
SURSRVWD�GHOOD�ORFDO�WD[�H�OD�EDWWDJOLD�GL�&RQIFRPPHUFLR�VXOO
LYD��SHU�LPSHGLUH�O¶DSSOLFD]LRQH�GHOOD
FODXVROD�GL�VDOYDJXDUGLD��

$QJHOR�'HLDQD��SUHVLGHQWH�GL�&RQIDVVRFLD]LRQL��KD�LQFHQWUDWR�OD�VXD�UHOD]LRQH�VXOO¶LPSRUWDQ]D�GHOOH
VRIW�VNLOOV�H�GHOOH�FRPSHWHQ]H�QRQ�UHSOLFDELOL�GD�VWUXPHQWL�LQIRUPDWLFL��VWDQGR�DWWHQWL�DOOH
GLVLQWHUPHGLD]LRQL�DIILGDWH�DG�DOJRULWPL�FRQWUROODELOL���4XHVWR�3DHVH�KD�SRVVLELOLWj�LPPHQVH�FKH
QRQ�VIUXWWD��%LVRJQD�ULSDUWLUH�VHPSOLILFDQGR��PD�OD�VHPSOLILFD]LRQH�QRQ�q�VHPSOLFH��LO�WDJOLR�QHWWR
GHOOH�QRUPH��DG�HVHPSLR��QRQ�ULVROYH�PROWL�SUREOHPL��3HUFKp�QRQ�IDFFLDPR�XQ�7DHJ�GHOOH�WDVVH"
3HUPHWWHUHEEH�DQFKH�DO�FRQWULEXHQWH�GL�DYHUH�XQD�QXRYD�FRQVDSHYROH]]D��

7UD�OH�SURSRVWH�$QFRW��LO�SUHVLGHQWH�RQRUDULR�$UYHGR�0DULQHOOL�KD�IDWWR�XQD�ULIOHVVLRQH�VXO�ULVFDWWR
GHOOD�ODXUHD�H�VXOOD�VHPSOLILFD]LRQH�GHOOH�VDQ]LRQL�,QSV�FRQ�XQD�VROX]LRQH�FKH��VHFRQGR�O¶$QFRW��q
VHPSOLFH���$VVLPLODUH�LO�UHJLPH�VDQ]LRQDWRULR�,QSV�D�TXHOOR�ILVFDOH��FRQVLGHUDQGR�DQFKH�FKH�OH
VFDGHQ]H�H�L�FDOFROL�GHL�FRQWULEXWL�VRQR�VWUHWWDPHQWH�OHJDWL�DO�PRGHOOR�GHOOD�GLFKLDUD]LRQH�GHL
UHGGLWL�XQLFR�SHUVRQH�ILVLFKH��SUHYHGHQGR�O¶LVWLWXWR�GHO�UDYYHGLPHQWR�FRPH�SHU�OH�LPSRVWH��

�4XDQGR�OD�QRVWUD�SUHYLGHQ]D���KD�GLFKLDUDWR�0DULQHOOL���HUD�GDYYHUR�VSHFLDOH�FRQ�FRQWULEXWL
DOWLVVLPL�H�SHQVLRQL�GD�IDPH�FDOFRODWH�FRQ�LO�VLVWHPD�FRQWULEXWLYR�SXUR��LQ�SDVVDWR�VLDPR�VFHVL�LQ���
SLD]]H�LWDOLDQH�SHU�PDQLIHVWDUH�GDYDQWL�DOOH�VHGL�,QSV��1HJOL�XOWLPL�DQQL�ILQDOPHQWH�VRQR�VWDWL
UDJJLXQWL�ULVXOWDWL�FRPH�OD�ULGX]LRQH�GHOO¶DOLTXRWD�FRQWULEXWLYD�DO������DJHYROD]LRQL�SHU�L�JLRYDQL�
PDWHUQLWj�SLHQD�VHQ]D�YLQFROL�H�FXPXOR��FLRq�OD�IDFROWj�FKH�FRQVHQWH��D�FKL�DEELD�ODYRUDWR�H�YHUVDWR
FRQWULEXWL�LQ�GLYHUVH�JHVWLRQL��GL�VRPPDUOL�SHU�PDWXUDUH�LO�GLULWWR�DG�XQD�SHQVLRQH�FKH�DOWULPHQWL
QRQ�YHUUHEEH�UDJJLXQWD�LQ�QHVVXQD�GHOOH�JHVWLRQL�LQWHUHVVDWH��5LYLVWR�FRQ�OD�OHJJH�GL�ELODQFLR������
LO�FXPXOR�q�VWDWR�HVWHVR�DQFKH�DOOH�FDVVH�SURIHVVLRQDOL��q�DSSOLFDELOH�DOOD�SHQVLRQH�DQWLFLSDWD�HG�LQ
VRVWDQ]D�KD�ULVROWR�O¶DQQRVR�SUREOHPD�GHL�FRQWULEXWL�VLOHQWL��

�0D�OH�GLVSDULWj�GL�WUDWWDPHQWR���KD�VRWWROLQHDWR���FRQWLQXDQR�O¶XOWLPD�LQ�RUGLQH�GL�WHPSR�q
O¶RVWDFROR�DO�ULVFDWWR�GHJOL�DQQL�GL�ODXUHD�SHU�FRORUR�FKH�VL�VRQR�ODXUHDWL�SULPD�GHO�������DQQR�GL
SDUWHQ]D�GHOOD�JHVWLRQH�VHSDUDWD��$EELDPR�HYLGHQ]LDWR�LO�IDWWR�VXL�SULQFLSDOL�RUJDQL�GL�VWDPSD�H
VHPEUD�FKH�O¶DWWXDOH�JRYHUQR�YRJOLD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�O¶DSHUWXUD�GHO�GLULWWR�GL�ULVFDWWR�GL
ODXUHD�D�WXWWL��,QROWUH��ULVXOWDQR�QRQ�HTXL�L�FRHIILFLHQWL�GL�ULYDOXWD]LRQH�GHL�FRQWULEXWLYL�VHPSUH
YHUVDWL�DOO¶,QSV�PD�D�JHVWLRQL�GLYHUVH��

,O�SUHVLGHQWH�QD]LRQDOH��&HOHVWLQR�%RWWRQL��KD�ULSURSRVWR�O¶LQVHULPHQWR�GHL�WULEXWDULVWL�QHJOL�HOHQFKL
,QL�SHF��OD�ULFKLHVWD�GHO�YLVWR�DOODUJDWD�D�WXWWD�OD�FDWHJRULD�H�O¶LQVHULPHQWR�QHO�FRQWHQ]LRVR
WULEXWDULR��6XL�WHPL�JHQHUDOL�KD�FRQFOXVR���6L�FKLHGHUj�GL�LQFLGHUH�VX�XQD�GLPLQX]LRQH�GHO�FXQHR
ILVFDOH�DQFKH�SHU�JOL�LPSUHQGLWRUL�H�ODYRUDWRUL�DXWRQRPL��FRVu�FRPH�SHU�LO�JLXVWR�FRPSHQVR�VL
FKLHGHUj�GL�IDU�ULIHULPHQWR�DQFKH�DL�ODYRUDWRUL�DXWRQRPL�H�QRQ�VROR�DL�ODYRUDWRUL�VXERUGLQDWL��,O
WHPD�GL�IRQGR�ULPDQH�OD�ULIRUPD�ILVFDOH�H�OD�VHPSOLILFD]LRQH�DPPLQLVWUDWLYD�DQFKH�SHU�LO�ULODQFLR�GHO
3DHVH��
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1HZV /DYRUR 6DOXWH 6RVWHQLELOLWj

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

����������������

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

/$9252

0HHWLQJ�SURIHVVLRQL��WULEXWDULVWD�DO�FHQWUR�GHO
SURFHVVR�GL�VHPSOLILFD]LRQH

3ULPD�3DJLQD ���2UH $SSXQWDPHQWL 6HUYL]L 5XEULFKH 9LGHR 9LWD�GHL�&RPXQL
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/D�)LQDQ]D�GL�6DVVDUL�VFRSUH�XQD�GLWWD�GL
WUDVSRUWL�FKH�RFFXOWD�DO�ILVFR�ROWUH����PLOD�HXUR

6DVVDUL���,O�QHPLFR�q�OD�PDODWWLD��QRQ�LO�PHGLFR��
O
2UGLQH�GHL�0HGLFL�SUHQGH�SRVL]LRQH

,O�����GHL�VDUGL�LQ�SULPD�SHUVRQD�SHU�PLJOLRUDUH
LO�WHUULWRULR��ULFHUFD�'R[D�SHU�FRQWR�GL�,FKQXVD

6DVVDUL��(QQHVLPR�FDVR��SD]LHQWH�DJJUHGLVFH�LO
PHGLFR�FKH�OR�YROHYD�GLPHWWHUH

,QFRQWUR�D�6DVVDUL�VX��&DPELDPHQWL�FOLPDWLFL�H
VROX]LRQL�YHUGL�

$OO
8QLYHUVLWj�GL�6DVVDUL�q�WHPSR�GL��(UDVPXV
:HOFRPH�'D\

/D�'LQDPR�6DVVDUL�ULFHYH�JOL�RPDJJL�GHOOD�FLWWj�D
3DOD]]R�'XFDOH

6DVVDUL�����QXRYL�SRVWL�GL�ODYRUR��SXEEOLFDWR�LO
EDQGR�/DYRUDV

6RWWUDH����PLOD�HXUR�D�XQD�XOWUDQRYDQWHQQH�
GHQXQFLDWR�XQ�DPPLQLVWUDWRUH�GL�VRVWHJQR

6DVVDUL��$�ULVFKLR�OH�ODYRUD]LRQL�GHO�%DQFR�GL
6DUGHJQD��/
DOODUPH�GHOOD�),567�&,6/

6DVVDUL��$EEDQGRQD�L�PRELOL�GHOOD�VXD�DELWD]LRQH
VXO�PDUFLDSLHGH�LQ�YLD�&HUYL������HXUR�GL�PXOWD

�&DUQH�GL�FLQJKLDOH���LQ�UHDOWj�GURJD��6JRPLQDWD
XQD�RUJDQL]]D]LRQH�GDL�&DUDELQLHUL�GL�6DVVDUL

6DVVDUL��$�ULVFKLR�OH�ODYRUD]LRQL�GHO�%DQFR�GL
6DUGHJQD��/
DOODUPH�GHOOD�),567�&,6/

6DVVDUL�3DUFKHJJLDQR�PDOH�O
DXWR�H�EORFFDQR�LO
EXV��GHQXQFLDWL�SHU�LQWHUUX]LRQH�GL�SXEEOLFR
VHUYL]LR

$WWLUDYDQR�FDODPDUL�FRQ�XQD�IRUWH�OXFH��5LVXOWDWR�
SHVFDWR�D����¼�DO�.J�H�VHTXHVWUR�DWWUH]]DWXUD

6DVVDUL��)URQWDOH�D�0RQWH�%LDQFKLQR��GXH�IUDWHOOL
ILQLVFRQR�DOO
RVSHGDOH

6RWWUDH����PLOD�HXUR�D�XQD�XOWUDQRYDQWHQQH�
GHQXQFLDWR�XQ�DPPLQLVWUDWRUH�GL�VRVWHJQR

&DVR�GL�RPRIRELD�D�6DVVDUL��SHU�LO�026�QRQ�FL
VRQR�GXEEL

6DVVDUL��LQWHUUX]LRQH�LPSURYYLVD�QHOO
HURJD]LRQH
GHOO
DFTXD��$EEDQRD�DO�ODYRUR�LQ�9LD�6RUVR

6DVVDUL�����QXRYL�SRVWL�GL�ODYRUR��SXEEOLFDWR�LO
EDQGR�/DYRUDV

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

38%%/,&,7­

3UHQRWD]LRQH�+RWHO
5RRP�$QG�%UHDNIDVW�q�XQ�PRWRUH�GL
FRPSDUD]LRQH�KRWHO�QDWR�D�6DVVDUL�
6FRSUL�JOL�KRWHO�LQ�RIIHUWD�LQ�WXWWR�LO
PRQGR�

$XWRQROHJJLR�/RZ�&RVW
7URYD�FRQ�QRL�LO�PLJOLRU�SUH]]R�SHU�LO
WXR�QROHJJLR�DXWR�HFRQRPLFR��2OWUH
������XIILFL�LQ�����SDHVL�LQ�WXWWR�LO
PRQGR�

&UHD�VLWR�ZHE�*5$7,6
,O�VLWR�SL��YHORFH�GHO�:HE��7RGRVPDUW
q�VHPSOLFH�H�YHORFH��VHQ]D�VRUSUHVH�
(�FRPPHUFH��PRELOH�H�VRFLDO��Ë
UHDOPHQWH�JUDWLV�

1ROHJJLR�OXQJR�WHUPLQH
/H�PLJOLRUL�RIIHUWH�SHU�LO�QROHJJLR
OXQJR�WHUPLQH��SHU�D]LHQGH�H
SURIHVVLRQLVWL��$XWR��YHLFROL
FRPPHUFLDOL�H�YHLFROL�HFRORJLFL�

5RPD����RWW���/DELWDOLD����8Q�PDJJLRU�FRLQYROJLPHQWR�GHL
WULEXWDULVWL��QHOO¶DPELWR�GL�XQ�TXDGUR�QD]LRQDOH�JHQHUDOH�LQ�FXL
L�SURIHVVLRQLVWL��LQ�PDQLHUD�WUDVYHUVDOH��FKLHGRQR�DOOR�6WDWR
XQ
DFFHOHUD]LRQH�QHO�SURFHVVR�GL�VHPSOLILFD]LRQH��(

TXDQWR�HPHUVR�GDO�TXLQWR�0HHWLQJ�GHOOH�SURIHVVLRQL��DSHUWR
D�WXWWL�H�RUJDQL]]DWR�GDOO¶$QFRW��$VVRFLD]LRQH�QD]LRQDOH
FRQVXOHQWL�WULEXWDUL��LQ�FROODERUD]LRQH�FRQ�$QFRW�6HUYLFH��OD

)RQGD]LRQH�'LQR�$JRVWLQL��$HSL�H�&RODS��7HPD�DIIURQWDWR�
4XDOL
VHPSOLILFD]LRQL�SHU�IDU�ULSDUWLUH�LO�QRVWUR�3DHVH"
��6HPSOLILFD]LRQH���KD�GHWWR
LO�SUHVLGHQWH�GHOO¶$QFRW��&HOHVWLQR�%RWWRQL���q�XQD�SDUROD�FKH�VLJQLILFD
GLPLQX]LRQH�GHOOD�SUHVVLRQH�ILVFDOH�PD�DQFKH�GHJOL�DGHPSLPHQWL��FKH
GLYHQWDQR�GL�IDWWR�FRVWL�VSHVVR�VRVWHQXWL�GDL�QRVWUL�VWXGL��,�GDWL
PDFURHFRQRPLFL�GLFRQR�FKH�LO�3DHVH�q�IHUPR�H�FKH��DWWXDOPHQWH��GXH�WHU]L
GL�TXDQWR�JXDGDJQD�XQ�LWDOLDQR�YLHQH�XWLOL]]DWR�SHU�LPSRVWH�ORFDOL�H
QD]LRQDOL��&L�VRQR�SL��GDWL�D�GLVSRVL]LRQH��PD�JOL�DGHPSLPHQWL�DXPHQWDQR�
VRQR�SL��GL�FLQTXDQWD�LQ�XQ�DQQR�PHGLDPHQWH��L�QRVWUL�VWXGL�VWDQQR�FUHDQGR
XQ�SHUFRUVR�GL�VHPSOLILFD]LRQH��DO�PRPHQWR�SHU�WXWWD�ULVSRVWD�DEELDPR�VROR
REEOLJKL��'L�SURSRVWH�SHU�OD�VHPSOLILFD]LRQH��GDOOD�GLJLWDOL]]D]LRQH�DOOD
ULIRUPD�WULEXWDULD��KDQQR�SDUODWR�*LDQOXFD�*UHJRUL��UHWWRUH�8QLYHUVLWj
3ROLWHFQLFD�GHOOH�0DUFKH��0DVVLPLOLDQR�*LRUJL��GRFHQWH�GL�'LULWWR�WULEXWDULR
SUHVVR�O¶8QLYHUVLWj�/D�6DSLHQ]D�GL�5RPD��H�*DEULHOH�6HSLR��GRFHQWH
HVWHUQR�SUHVVR�OD�6FXROD�QD]LRQDOH�GHOOD�3XEEOLFD�DPPLQLVWUD]LRQH�H
FRPSRQHQWH�GHO�FRPLWDWR�VFLHQWLILFR�GHOOD�)RQGD]LRQH�'LQR�$JRVWLQL�
*LDQOXFD�*UHJRUL�KD�SDUODWR�GHJOL�HIIHWWL�GHOOD�VHPSOLILFD]LRQH�VXJOL�VWXGL
SURIHVVLRQDOL��ULFRUGDQGR�FKH�LO�SDVVDJJLR�DOOD�GLJLWDO�LQWHOOLJHQFH��VYLQFROD
GDOOD�FRPSHWL]LRQH�VXO�SUH]]R�VH�OR�VWXGLR�SURIHVVLRQDOH�RIIUH�SL��VHUYL]L�H
VH�LO�SURIHVVLRQLVWD�KD�XQ�SLDQR�VWUDWHJLFR�FKH�SRQH�DO�FHQWUR�OH�HVLJHQ]H
GHO�FRQWULEXHQWH��FRQ�XQD�FKLDUD�GHILQL]LRQH�GHOOH�SURSULH�FRPSHWHQ]H�
O¶DQDOLVL�GL�PHUFDWR��RUJDQL]]D]LRQH�HG�DUWLFROD]LRQH�GL�VWUXPHQWL�RSHUDWLYL
VSHFLILFL��8Q�EUHYH�H[FXUVXV�VWRULFR��GD�SDUWH�GL�0DVVLPLOLDQR�*LRUJL��KD
HYLGHQ]LDWR�FKH��LQ�,WDOLD��LO�SDVVDJJLR�GD�XQ�WHQWDWLYR�GL�DXWRGHWHUPLQD]LRQH
GHL�WULEXWL�DO�ULWRUQR�D�VLVWHPL�EDVDWL�VXOOD�VWLPD�VWD�FRPSOLFDQGR�LO�VLVWHPD�
FKH�GXQTXH�QRQ�VHPSOLILFD�JOL�DGHPSLPHQWL�SHU�SURIHVVLRQLVWL�H
FRQWULEXHQWL��DQFKH�VH�O¶,WDOLD�q�VWDWR�LO�SULPR�3DHVH�DG�LQWURGXUUH�OH
GLFKLDUD]LRQL�WHOHPDWLFKH���DQFKH�SHUFKp�O¶LQIRUPDWLFD�DLXWD�TXDQGR�OH
UHJROH�VRQR�VWDELOL��PD�QHO�3DHVH�QRQ�VRQR�VWDELOL�SRLFKp�FL�VRQR�VHPSUH
PDJJLRUL�HVLJHQ]H�GL�ELODQFLR�H�PHWRGL�FRPH��DG�HVHPSLR��WUDFFLDUH�L
SDJDPHQWL�QRQ�QHFHVVDULDPHQWH�ULGXFH�O¶HYDVLRQH��GDO�PRPHQWR�FKH�FKL
HYDGH�SHU�VXD�QDWXUD�QRQ�WUDFFLD�OR�VFDPELR�GL�GHQDUR����,O�VLVWHPD�VL
VHPSOLILFD�VH�VL�XVD�O¶LQIRUPDWLFD�SHU�VQHOOLUH�LO�FRQWUROOR��WDQWH�LQIRUPD]LRQL
GD�VROH�DXPHQWDQR�LQYHFH�JOL�DGHPSLPHQWL�VHQ]D�ULVXOWDWR���KD
DJJLXQWR�6HFRQGR�*DEULHOH�6HSLR���VH�QHO�SURVVLPR�GRFXPHQWR�GL�ELODQFLR
DXPHQWHUDQQR�JOL�DGHPSLPHQWL��VLJQLILFD�FKH�VL�VWD�JXDUGDQGR�SL��DOOD
SDWRORJLD�FKH�DOOD�ILVLRORJLD�GHO�VLVWHPD����,QYHFH��JXDUGDQGR�DOOD�ILVLRORJLD
GHO�SUREOHPD�GHOO¶HYDVLRQH�DSSDUH�QHFHVVDULR�FKH�VH�L�FRQVXOHQWL�H[�OHJJH
��KDQQR�LO�FRPSLWR�GL�UDSSUHVHQWDUH�LO�FOLHQWH�QHJOL�DFFHUWDPHQWL�FRQ
DGHVLRQH��GHYRQR�DYHUH�DQFKH�OD�UHVSRQVDELOLWj�GL�UDSSUHVHQWDUOL�QHO
SHUFRUVR�GL�UHFODPR�PHGLD]LRQH�H�GL�DSSRUUH�LO�YLVWR��F¶q�ELVRJQR�GL
FRHUHQ]D���KD�GHWWR�(PLOLDQD�$OHVVDQGUXFFL��SUHVLGHQWH�GL�&RODS��KD
DIIHUPDWR�FKH��LO�GLDORJR�FRQ�OH�IRUPH�LQWHUPHGLH�IDYRULVFH�OD
VHPSOLILFD]LRQH��LO�&RODS�KD�PROWH�LGHH�D�FRVWR�]HUR�FRPH�OD�VXVVLGLDULHWj�
SHU�OD�SULPD�YROWD�XQD�QRVWUD�GHOHJD]LRQH�VDUj�D�%UX[HOOHV�SHU�SUHVHQWDUH
GHL�SURJHWWL�VXOOD�FRPSHWLWLYLWj��$QQD�5LWD�)LRURQL��SUHVLGHQWH�GL
&RQIFRPPHUFLR�3URIHVVLRQL��KD�SDUODWR�GL�UDSSUHVHQWDQ]D�GHO�ODYRUDWRUH
DXWRQRPR�SURIHVVLRQDOH�H�GHOOH�SURSRVWH�FKH�OH�DVVRFLD]LRQL�SRVVRQR�IDUH
DO�ULJXDUGR���9RJOLDPR�XQ�SURIHVVLRQLVWD�FKH�VLD�DO�FHQWUR�GL�SROLWLFKH�IDWWH
VX�PLVXUD�H�GREELDPR�ODYRUDUH�LQVLHPH�SHU�TXHVWR�RELHWWLYR��VXOOH
VHPSOLILFD]LRQL��LO�WHQWDWLYR�GL�FRQWUROODUH�O¶HYDVLRQH�ILVFDOH�FRQ�DGHPSLPHQWL
FKH�ULFDGRQR�VROR�VXOOH�VSDOOH�GHL�FRQWULEXHQWL�H�GHL�SURIHVVLRQLVWL�FKH�OL
DVVLVWRQR�QRQ�q�VRVWHQLELOH��OH�LQQRYD]LRQL�GHYRQR�ULGXUUH�TXHVWL
DGHPSLPHQWL��&RQWLQXLDPR�D�SRUWDUH�DYDQWL�OD�SURSRVWD�GHOOD�ORFDO�WD[�H�OD
EDWWDJOLD�GL�&RQIFRPPHUFLR�VXOO
LYD��SHU�LPSHGLUH�O¶DSSOLFD]LRQH�GHOOD
FODXVROD�GL�VDOYDJXDUGLD��$QJHOR�'HLDQD��SUHVLGHQWH�GL�&RQIDVVRFLD]LRQL�
KD�LQFHQWUDWR�OD�VXD�UHOD]LRQH�VXOO¶LPSRUWDQ]D�GHOOH�VRIW�VNLOOV�H�GHOOH
FRPSHWHQ]H�QRQ�UHSOLFDELOL�GD�VWUXPHQWL�LQIRUPDWLFL��VWDQGR�DWWHQWL�DOOH
GLVLQWHUPHGLD]LRQL�DIILGDWH�DG�DOJRULWPL�FRQWUROODELOL���4XHVWR�3DHVH�KD
SRVVLELOLWj�LPPHQVH�FKH�QRQ�VIUXWWD��%LVRJQD�ULSDUWLUH�VHPSOLILFDQGR��PD�OD
VHPSOLILFD]LRQH�QRQ�q�VHPSOLFH��LO�WDJOLR�QHWWR�GHOOH�QRUPH��DG�HVHPSLR�
QRQ�ULVROYH�PROWL�SUREOHPL��3HUFKp�QRQ�IDFFLDPR�XQ�7DHJ�GHOOH�WDVVH"
3HUPHWWHUHEEH�DQFKH�DO�FRQWULEXHQWH�GL�DYHUH�XQD�QXRYD�FRQVDSHYROH]]D��
7UD�OH�SURSRVWH�$QFRW��LO�SUHVLGHQWH�RQRUDULR�$UYHGR�0DULQHOOL�KD�IDWWR�XQD
ULIOHVVLRQH�VXO�ULVFDWWR�GHOOD�ODXUHD�H�VXOOD�VHPSOLILFD]LRQH�GHOOH�VDQ]LRQL
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6DVVDUL1RWL]LH�FRP��������,QL]LDWLYH�(GLWRULDOL�6�U�O����3�,9$�������������_�3ULPD�3DJLQD�_�5HGD]LRQH�_�3XEEOLFLWj�_�3ULYDF\�_�1RWH�OHJDOL�_�6FULYLFL

ULIOHVVLRQH�VXO�ULVFDWWR�GHOOD�ODXUHD�H�VXOOD�VHPSOLILFD]LRQH�GHOOH�VDQ]LRQL
,QSV�FRQ�XQD�VROX]LRQH�FKH��VHFRQGR�O¶$QFRW��q�VHPSOLFH���$VVLPLODUH�LO
UHJLPH�VDQ]LRQDWRULR�,QSV�D�TXHOOR�ILVFDOH��FRQVLGHUDQGR�DQFKH�FKH�OH
VFDGHQ]H�H�L�FDOFROL�GHL�FRQWULEXWL�VRQR�VWUHWWDPHQWH�OHJDWL�DO�PRGHOOR�GHOOD
GLFKLDUD]LRQH�GHL�UHGGLWL�XQLFR�SHUVRQH�ILVLFKH��SUHYHGHQGR�O¶LVWLWXWR�GHO
UDYYHGLPHQWR�FRPH�SHU�OH�LPSRVWH���4XDQGR�OD�QRVWUD�SUHYLGHQ]D���KD
GLFKLDUDWR�0DULQHOOL���HUD�GDYYHUR�VSHFLDOH�FRQ�FRQWULEXWL�DOWLVVLPL�H�SHQVLRQL
GD�IDPH�FDOFRODWH�FRQ�LO�VLVWHPD�FRQWULEXWLYR�SXUR��LQ�SDVVDWR�VLDPR�VFHVL
LQ����SLD]]H�LWDOLDQH�SHU�PDQLIHVWDUH�GDYDQWL�DOOH�VHGL�,QSV��1HJOL�XOWLPL�DQQL
ILQDOPHQWH�VRQR�VWDWL�UDJJLXQWL�ULVXOWDWL�FRPH�OD�ULGX]LRQH�GHOO¶DOLTXRWD
FRQWULEXWLYD�DO������DJHYROD]LRQL�SHU�L�JLRYDQL��PDWHUQLWj�SLHQD�VHQ]D�YLQFROL
H�FXPXOR��FLRq�OD�IDFROWj�FKH�FRQVHQWH��D�FKL�DEELD�ODYRUDWR�H�YHUVDWR
FRQWULEXWL�LQ�GLYHUVH�JHVWLRQL��GL�VRPPDUOL�SHU�PDWXUDUH�LO�GLULWWR�DG�XQD
SHQVLRQH�FKH�DOWULPHQWL�QRQ�YHUUHEEH�UDJJLXQWD�LQ�QHVVXQD�GHOOH�JHVWLRQL
LQWHUHVVDWH��5LYLVWR�FRQ�OD�OHJJH�GL�ELODQFLR�������LO�FXPXOR�q�VWDWR�HVWHVR
DQFKH�DOOH�FDVVH�SURIHVVLRQDOL��q�DSSOLFDELOH�DOOD�SHQVLRQH�DQWLFLSDWD�HG�LQ
VRVWDQ]D�KD�ULVROWR�O¶DQQRVR�SUREOHPD�GHL�FRQWULEXWL�VLOHQWL���0D�OH�GLVSDULWj
GL�WUDWWDPHQWR���KD�VRWWROLQHDWR���FRQWLQXDQR�O¶XOWLPD�LQ�RUGLQH�GL�WHPSR�q
O¶RVWDFROR�DO�ULVFDWWR�GHJOL�DQQL�GL�ODXUHD�SHU�FRORUR�FKH�VL�VRQR�ODXUHDWL
SULPD�GHO�������DQQR�GL�SDUWHQ]D�GHOOD�JHVWLRQH�VHSDUDWD��$EELDPR
HYLGHQ]LDWR�LO�IDWWR�VXL�SULQFLSDOL�RUJDQL�GL�VWDPSD�H�VHPEUD�FKH�O¶DWWXDOH
JRYHUQR�YRJOLD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�O¶DSHUWXUD�GHO�GLULWWR�GL�ULVFDWWR�GL
ODXUHD�D�WXWWL��,QROWUH��ULVXOWDQR�QRQ�HTXL�L�FRHIILFLHQWL�GL�ULYDOXWD]LRQH�GHL
FRQWULEXWLYL�VHPSUH�YHUVDWL�DOO¶,QSV�PD�D�JHVWLRQL�GLYHUVH���,O�SUHVLGHQWH
QD]LRQDOH��&HOHVWLQR�%RWWRQL��KD�ULSURSRVWR�O¶LQVHULPHQWR�GHL�WULEXWDULVWL�QHJOL
HOHQFKL�,QL�SHF��OD�ULFKLHVWD�GHO�YLVWR�DOODUJDWD�D�WXWWD�OD�FDWHJRULD�H
O¶LQVHULPHQWR�QHO�FRQWHQ]LRVR�WULEXWDULR��6XL�WHPL�JHQHUDOL�KD�FRQFOXVR���6L
FKLHGHUj�GL�LQFLGHUH�VX�XQD�GLPLQX]LRQH�GHO�FXQHR�ILVFDOH�DQFKH�SHU�JOL
LPSUHQGLWRUL�H�ODYRUDWRUL�DXWRQRPL��FRVu�FRPH�SHU�LO�JLXVWR�FRPSHQVR�VL
FKLHGHUj�GL�IDU�ULIHULPHQWR�DQFKH�DL�ODYRUDWRUL�DXWRQRPL�H�QRQ�VROR�DL
ODYRUDWRUL�VXERUGLQDWL��,O�WHPD�GL�IRQGR�ULPDQH�OD�ULIRUPD�ILVFDOH�H�OD
VHPSOLILFD]LRQH�DPPLQLVWUDWLYD�DQFKH�SHU�LO�ULODQFLR�GHO�3DHVH��
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LAVORO

Meeting professioni, tributarista al centro del processo
di sempli!cazione
03.10.2019 - 19:15

Roma, 3 ott. (Labitalia) - Un maggior coinvolgimento dei tributaristi, nell’ambito di un quadro nazionale generale in cui i

professionisti, in maniera trasversale, chiedono allo Stato un'accelerazione nel processo di sempli!cazione. E' quanto emerso dal

quinto Meeting delle professioni, aperto a tutti e organizzato dall’Ancot, Associazione nazionale consulenti tributari, in

collaborazione con Ancot Service, la Fondazione Dino Agostini, Aepi e Colap. Tema a"rontato 'Quali sempli!cazioni per far ripartire

il nostro Paese?'.

"Sempli!cazione - ha detto il presidente dell’Ancot, Celestino Bottoni - è una parola che signi!ca diminuzione della pressione

!scale ma anche degli adempimenti, che diventano di fatto costi spesso sostenuti dai nostri studi. I dati macroeconomici dicono

che il Paese è fermo e che, attualmente, due terzi di quanto guadagna un italiano viene utilizzato per imposte locali e nazionali. Ci

sono più dati a disposizione, ma gli adempimenti aumentano, sono più di cinquanta in un anno mediamente: i nostri studi stanno

creando un percorso di sempli!cazione, al momento per tutta risposta abbiamo solo obblighi".

Di proposte per la sempli!cazione, dalla digitalizzazione alla riforma tributaria, hanno parlato Gianluca Gregori, rettore Università

Politecnica delle Marche, Massimiliano Giorgi, docente di Diritto tributario presso l’Università La Sapienza di Roma, e Gabriele

Sepio, docente esterno presso la Scuola nazionale della Pubblica amministrazione e componente del comitato scienti!co della

Fondazione Dino Agostini. Gianluca Gregori ha parlato degli e"etti della sempli!cazione sugli studi professionali, ricordando che il

passaggio alla digital intelligence "svincola dalla competizione sul prezzo se lo studio professionale o"re più servizi e se il

professionista ha un piano strategico che pone al centro le esigenze del contribuente, con una chiara de!nizione delle proprie

competenze, l’analisi di mercato, organizzazione ed articolazione di strumenti operativi speci!ci".

Un breve excursus storico, da parte di Massimiliano Giorgi, ha evidenziato che, in Italia, il passaggio da un tentativo di

autodeterminazione dei tributi al ritorno a sistemi basati sulla stima sta complicando il sistema, che dunque non sempli!ca gli

adempimenti per professionisti e contribuenti, anche se l’Italia è stato il primo Paese ad introdurre le dichiarazioni telematiche,

"anche perché l’informatica aiuta quando le regole sono stabili, ma nel Paese non sono stabili poiché ci sono sempre maggiori
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esigenze di bilancio e metodi come, ad esempio, tracciare i pagamenti non necessariamente riduce l’evasione, dal momento che

chi evade per sua natura non traccia lo scambio di denaro". "Il sistema si sempli!ca se si usa l’informatica per snellire il controllo,

tante informazioni da sole aumentano invece gli adempimenti senza risultato", ha aggiunto.

Secondo Gabriele Sepio, "se nel prossimo documento di bilancio aumenteranno gli adempimenti, signi!ca che si sta guardando

più alla patologia che alla !siologia del sistema". "Invece, guardando alla !siologia del problema dell’evasione appare necessario

che se i consulenti ex legge 4 hanno il compito di rappresentare il cliente negli accertamenti con adesione, devono avere anche la

responsabilità di rappresentarli nel percorso di reclamo mediazione e di apporre il visto, c’è bisogno di coerenza", ha detto.

Emiliana Alessandrucci, presidente di Colap, ha a"ermato che "il dialogo con le forme intermedie favorisce la sempli!cazione, il

Colap ha molte idee a costo zero come la sussidiarietà: per la prima volta una nostra delegazione sarà a Bruxelles per presentare

dei progetti sulla competitività".

Anna Rita Fioroni, presidente di Confcommercio Professioni, ha parlato di rappresentanza del lavoratore autonomo professionale e

delle proposte che le associazioni possono fare al riguardo: "Vogliamo un professionista che sia al centro di politiche fatte su

misura e dobbiamo lavorare insieme per questo obiettivo; sulle sempli!cazioni, il tentativo di controllare l’evasione !scale con

adempimenti che ricadono solo sulle spalle dei contribuenti e dei professionisti che li assistono non è sostenibile, le innovazioni

devono ridurre questi adempimenti. Continuiamo a portare avanti la proposta della local tax e la battaglia di Confcommercio

sull'iva, per impedire l’applicazione della clausola di salvaguardia".

Angelo Deiana, presidente di Confassociazioni, ha incentrato la sua relazione sull’importanza delle soft skills e delle competenze

non replicabili da strumenti informatici, stando attenti alle disintermediazioni a#date ad algoritmi controllabili: "Questo Paese ha

possibilità immense che non sfrutta. Bisogna ripartire sempli!cando, ma la sempli!cazione non è semplice: il taglio netto delle

norme, ad esempio, non risolve molti problemi. Perché non facciamo un Taeg delle tasse? Permetterebbe anche al contribuente

di avere una nuova consapevolezza".

Tra le proposte Ancot, il presidente onorario Arvedo Marinelli ha fatto una ri$essione sul riscatto della laurea e sulla

sempli!cazione delle sanzioni Inps con una soluzione che, secondo l’Ancot, è semplice: "Assimilare il regime sanzionatorio Inps a

quello !scale, considerando anche che le scadenze e i calcoli dei contributi sono strettamente legati al modello della

dichiarazione dei redditi unico persone !siche, prevedendo l’istituto del ravvedimento come per le imposte".

"Quando la nostra previdenza - ha dichiarato Marinelli - era davvero speciale con contributi altissimi e pensioni da fame calcolate

con il sistema contributivo puro, in passato siamo scesi in 50 piazze italiane per manifestare davanti alle sedi Inps. Negli ultimi anni

!nalmente sono stati raggiunti risultati come la riduzione dell’aliquota contributiva al 25%, agevolazioni per i giovani, maternità

piena senza vincoli e cumulo, cioè la facoltà che consente, a chi abbia lavorato e versato contributi in diverse gestioni, di sommarli

per maturare il diritto ad una pensione che altrimenti non verrebbe raggiunta in nessuna delle gestioni interessate. Rivisto con la

legge di bilancio 2017, il cumulo è stato esteso anche alle casse professionali, è applicabile alla pensione anticipata ed in sostanza

ha risolto l’annoso problema dei contributi silenti".

"Ma le disparità di trattamento - ha sottolineato - continuano l’ultima in ordine di tempo è l’ostacolo al riscatto degli anni di laurea

per coloro che si sono laureati prima del 1996, anno di partenza della gestione separata. Abbiamo evidenziato il fatto sui principali

organi di stampa e sembra che l’attuale governo voglia prendere in considerazione l’apertura del diritto di riscatto di laurea a tutti.

Inoltre, risultano non equi i coe#cienti di rivalutazione dei contributivi sempre versati all’Inps ma a gestioni diverse".

Il presidente nazionale, Celestino Bottoni, ha riproposto l’inserimento dei tributaristi negli elenchi Ini-pec, la richiesta del visto

allargata a tutta la categoria e l’inserimento nel contenzioso tributario. Sui temi generali ha concluso: "Si chiederà di incidere su

una diminuzione del cuneo !scale anche per gli imprenditori e lavoratori autonomi; così come per il giusto compenso si chiederà

di far riferimento anche ai lavoratori autonomi e non solo ai lavoratori subordinati. Il tema di fondo rimane la riforma !scale e la

sempli!cazione amministrativa anche per il rilancio del Paese".
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IHUPR�H�FKH��DWWXDOPHQWH��GXH�WHU]L�GL�TXDQWR�JXDGDJQD�XQ�LWDOLDQR�YLHQH�XWLOL]]DWR�SHU

LPSRVWH�ORFDOL�H�QD]LRQDOL��&L�VRQR�SL��GDWL�D�GLVSRVL]LRQH��PD�JOL�DGHPSLPHQWL�DXPHQWDQR�

VRQR�SL��GL�FLQTXDQWD�LQ�XQ�DQQR�PHGLDPHQWH��L�QRVWUL�VWXGL�VWDQQR�FUHDQGR�XQ�SHUFRUVR

GL�VHPSOLILFD]LRQH��DO�PRPHQWR�SHU�WXWWD�ULVSRVWD�DEELDPR�VROR�REEOLJKL��

'L�SURSRVWH�SHU�OD�VHPSOLILFD]LRQH��GDOOD�GLJLWDOL]]D]LRQH�DOOD�ULIRUPD�WULEXWDULD��KDQQR

SDUODWR�*LDQOXFD�*UHJRUL��UHWWRUH�8QLYHUVLWj�3ROLWHFQLFD�GHOOH�0DUFKH��0DVVLPLOLDQR

*LRUJL��GRFHQWH�GL�'LULWWR�WULEXWDULR�SUHVVR�O¶8QLYHUVLWj�/D�6DSLHQ]D�GL�5RPD��H�*DEULHOH

6HSLR��GRFHQWH�HVWHUQR�SUHVVR�OD�6FXROD�QD]LRQDOH�GHOOD�3XEEOLFD�DPPLQLVWUD]LRQH�H

FRPSRQHQWH�GHO�FRPLWDWR�VFLHQWLILFR�GHOOD�)RQGD]LRQH�'LQR�$JRVWLQL��*LDQOXFD�*UHJRUL�KD

SDUODWR�GHJOL�HIIHWWL�GHOOD�VHPSOLILFD]LRQH�VXJOL�VWXGL�SURIHVVLRQDOL��ULFRUGDQGR�FKH�LO

SDVVDJJLR�DOOD�GLJLWDO�LQWHOOLJHQFH��VYLQFROD�GDOOD�FRPSHWL]LRQH�VXO�SUH]]R�VH�OR�VWXGLR

SURIHVVLRQDOH�RIIUH�SL��VHUYL]L�H�VH�LO�SURIHVVLRQLVWD�KD�XQ�SLDQR�VWUDWHJLFR�FKH�SRQH�DO

FHQWUR�OH�HVLJHQ]H�GHO�FRQWULEXHQWH��FRQ�XQD�FKLDUD�GHILQL]LRQH�GHOOH�SURSULH�FRPSHWHQ]H�

O¶DQDOLVL�GL�PHUFDWR��RUJDQL]]D]LRQH�HG�DUWLFROD]LRQH�GL�VWUXPHQWL�RSHUDWLYL�VSHFLILFL��

8Q�EUHYH�H[FXUVXV�VWRULFR��GD�SDUWH�GL�0DVVLPLOLDQR�*LRUJL��KD�HYLGHQ]LDWR�FKH��LQ�,WDOLD��LO

SDVVDJJLR�GD�XQ�WHQWDWLYR�GL�DXWRGHWHUPLQD]LRQH�GHL�WULEXWL�DO�ULWRUQR�D�VLVWHPL�EDVDWL

VXOOD�VWLPD�VWD�FRPSOLFDQGR�LO�VLVWHPD��FKH�GXQTXH�QRQ�VHPSOLILFD�JOL�DGHPSLPHQWL�SHU

SURIHVVLRQLVWL�H�FRQWULEXHQWL��DQFKH�VH�O¶,WDOLD�q�VWDWR�LO�SULPR�3DHVH�DG�LQWURGXUUH�OH

GLFKLDUD]LRQL�WHOHPDWLFKH���DQFKH�SHUFKp�O¶LQIRUPDWLFD�DLXWD�TXDQGR�OH�UHJROH�VRQR�VWDELOL�

PD�QHO�3DHVH�QRQ�VRQR�VWDELOL�SRLFKp�FL�VRQR�VHPSUH�PDJJLRUL�HVLJHQ]H�GL�ELODQFLR�H�PHWRGL

FRPH��DG�HVHPSLR��WUDFFLDUH�L�SDJDPHQWL�QRQ�QHFHVVDULDPHQWH�ULGXFH�O¶HYDVLRQH��GDO

PRPHQWR�FKH�FKL�HYDGH�SHU�VXD�QDWXUD�QRQ�WUDFFLD�OR�VFDPELR�GL�GHQDUR����,O�VLVWHPD�VL

VHPSOLILFD�VH�VL�XVD�O¶LQIRUPDWLFD�SHU�VQHOOLUH�LO�FRQWUROOR��WDQWH�LQIRUPD]LRQL�GD�VROH

DXPHQWDQR�LQYHFH�JOL�DGHPSLPHQWL�VHQ]D�ULVXOWDWR���KD�DJJLXQWR�

6HFRQGR�*DEULHOH�6HSLR���VH�QHO�SURVVLPR�GRFXPHQWR�GL�ELODQFLR�DXPHQWHUDQQR�JOL

DGHPSLPHQWL��VLJQLILFD�FKH�VL�VWD�JXDUGDQGR�SL��DOOD�SDWRORJLD�FKH�DOOD�ILVLRORJLD�GHO

VLVWHPD����,QYHFH��JXDUGDQGR�DOOD�ILVLRORJLD�GHO�SUREOHPD�GHOO¶HYDVLRQH�DSSDUH�QHFHVVDULR

FKH�VH�L�FRQVXOHQWL�H[�OHJJH���KDQQR�LO�FRPSLWR�GL�UDSSUHVHQWDUH�LO�FOLHQWH�QHJOL

DFFHUWDPHQWL�FRQ�DGHVLRQH��GHYRQR�DYHUH�DQFKH�OD�UHVSRQVDELOLWj�GL�UDSSUHVHQWDUOL�QHO

SHUFRUVR�GL�UHFODPR�PHGLD]LRQH�H�GL�DSSRUUH�LO�YLVWR��F¶q�ELVRJQR�GL�FRHUHQ]D���KD�GHWWR�

(PLOLDQD�$OHVVDQGUXFFL��SUHVLGHQWH�GL�&RODS��KD�DIIHUPDWR�FKH��LO�GLDORJR�FRQ�OH�IRUPH

LQWHUPHGLH�IDYRULVFH�OD�VHPSOLILFD]LRQH��LO�&RODS�KD�PROWH�LGHH�D�FRVWR�]HUR�FRPH�OD

VXVVLGLDULHWj��SHU�OD�SULPD�YROWD�XQD�QRVWUD�GHOHJD]LRQH�VDUj�D�%UX[HOOHV�SHU�SUHVHQWDUH

GHL�SURJHWWL�VXOOD�FRPSHWLWLYLWj��

$QQD�5LWD�)LRURQL��SUHVLGHQWH�GL�&RQIFRPPHUFLR�3URIHVVLRQL��KD�SDUODWR�GL�UDSSUHVHQWDQ]D

GHO�ODYRUDWRUH�DXWRQRPR�SURIHVVLRQDOH�H�GHOOH�SURSRVWH�FKH�OH�DVVRFLD]LRQL�SRVVRQR�IDUH�DO

ULJXDUGR���9RJOLDPR�XQ�SURIHVVLRQLVWD�FKH�VLD�DO�FHQWUR�GL�SROLWLFKH�IDWWH�VX�PLVXUD�H

GREELDPR�ODYRUDUH�LQVLHPH�SHU�TXHVWR�RELHWWLYR��VXOOH�VHPSOLILFD]LRQL��LO�WHQWDWLYR�GL

FRQWUROODUH�O¶HYDVLRQH�ILVFDOH�FRQ�DGHPSLPHQWL�FKH�ULFDGRQR�VROR�VXOOH�VSDOOH�GHL

FRQWULEXHQWL�H�GHL�SURIHVVLRQLVWL�FKH�OL�DVVLVWRQR�QRQ�q�VRVWHQLELOH��OH�LQQRYD]LRQL�GHYRQR

ULGXUUH�TXHVWL�DGHPSLPHQWL��&RQWLQXLDPR�D�SRUWDUH�DYDQWL�OD�SURSRVWD�GHOOD�ORFDO�WD[�H�OD

EDWWDJOLD�GL�&RQIFRPPHUFLR�VXOO
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$QJHOR�'HLDQD��SUHVLGHQWH�GL�&RQIDVVRFLD]LRQL��KD�LQFHQWUDWR�OD�VXD�UHOD]LRQH

VXOO¶LPSRUWDQ]D�GHOOH�VRIW�VNLOOV�H�GHOOH�FRPSHWHQ]H�QRQ�UHSOLFDELOL�GD�VWUXPHQWL

LQIRUPDWLFL��VWDQGR�DWWHQWL�DOOH�GLVLQWHUPHGLD]LRQL�DIILGDWH�DG�DOJRULWPL�FRQWUROODELOL�

�4XHVWR�3DHVH�KD�SRVVLELOLWj�LPPHQVH�FKH�QRQ�VIUXWWD��%LVRJQD�ULSDUWLUH�VHPSOLILFDQGR�

PD�OD�VHPSOLILFD]LRQH�QRQ�q�VHPSOLFH��LO�WDJOLR�QHWWR�GHOOH�QRUPH��DG�HVHPSLR��QRQ�ULVROYH

PROWL�SUREOHPL��3HUFKp�QRQ�IDFFLDPR�XQ�7DHJ�GHOOH�WDVVH"�3HUPHWWHUHEEH�DQFKH�DO

FRQWULEXHQWH�GL�DYHUH�XQD�QXRYD�FRQVDSHYROH]]D��

7UD�OH�SURSRVWH�$QFRW��LO�SUHVLGHQWH�RQRUDULR�$UYHGR�0DULQHOOL�KD�IDWWR�XQD�ULIOHVVLRQH�VXO

ULVFDWWR�GHOOD�ODXUHD�H�VXOOD�VHPSOLILFD]LRQH�GHOOH�VDQ]LRQL�,QSV�FRQ�XQD�VROX]LRQH�FKH�

VHFRQGR�O¶$QFRW��q�VHPSOLFH���$VVLPLODUH�LO�UHJLPH�VDQ]LRQDWRULR�,QSV�D�TXHOOR�ILVFDOH�

FRQVLGHUDQGR�DQFKH�FKH�OH�VFDGHQ]H�H�L�FDOFROL�GHL�FRQWULEXWL�VRQR�VWUHWWDPHQWH�OHJDWL�DO

PRGHOOR�GHOOD�GLFKLDUD]LRQH�GHL�UHGGLWL�XQLFR�SHUVRQH�ILVLFKH��SUHYHGHQGR�O¶LVWLWXWR�GHO

UDYYHGLPHQWR�FRPH�SHU�OH�LPSRVWH��

�4XDQGR�OD�QRVWUD�SUHYLGHQ]D���KD�GLFKLDUDWR�0DULQHOOL���HUD�GDYYHUR�VSHFLDOH�FRQ

FRQWULEXWL�DOWLVVLPL�H�SHQVLRQL�GD�IDPH�FDOFRODWH�FRQ�LO�VLVWHPD�FRQWULEXWLYR�SXUR��LQ

SDVVDWR�VLDPR�VFHVL�LQ����SLD]]H�LWDOLDQH�SHU�PDQLIHVWDUH�GDYDQWL�DOOH�VHGL�,QSV��1HJOL

XOWLPL�DQQL�ILQDOPHQWH�VRQR�VWDWL�UDJJLXQWL�ULVXOWDWL�FRPH�OD�ULGX]LRQH�GHOO¶DOLTXRWD

FRQWULEXWLYD�DO������DJHYROD]LRQL�SHU�L�JLRYDQL��PDWHUQLWj�SLHQD�VHQ]D�YLQFROL�H�FXPXOR�

FLRq�OD�IDFROWj�FKH�FRQVHQWH��D�FKL�DEELD�ODYRUDWR�H�YHUVDWR�FRQWULEXWL�LQ�GLYHUVH�JHVWLRQL��GL

VRPPDUOL�SHU�PDWXUDUH�LO�GLULWWR�DG�XQD�SHQVLRQH�FKH�DOWULPHQWL�QRQ�YHUUHEEH�UDJJLXQWD

LQ�QHVVXQD�GHOOH�JHVWLRQL�LQWHUHVVDWH��5LYLVWR�FRQ�OD�OHJJH�GL�ELODQFLR�������LO�FXPXOR�q�VWDWR

HVWHVR�DQFKH�DOOH�FDVVH�SURIHVVLRQDOL��q�DSSOLFDELOH�DOOD�SHQVLRQH�DQWLFLSDWD�HG�LQ�VRVWDQ]D

KD�ULVROWR�O¶DQQRVR�SUREOHPD�GHL�FRQWULEXWL�VLOHQWL��

�0D�OH�GLVSDULWj�GL�WUDWWDPHQWR���KD�VRWWROLQHDWR���FRQWLQXDQR�O¶XOWLPD�LQ�RUGLQH�GL�WHPSR

q�O¶RVWDFROR�DO�ULVFDWWR�GHJOL�DQQL�GL�ODXUHD�SHU�FRORUR�FKH�VL�VRQR�ODXUHDWL�SULPD�GHO������

DQQR�GL�SDUWHQ]D�GHOOD�JHVWLRQH�VHSDUDWD��$EELDPR�HYLGHQ]LDWR�LO�IDWWR�VXL�SULQFLSDOL�RUJDQL

GL�VWDPSD�H�VHPEUD�FKH�O¶DWWXDOH�JRYHUQR�YRJOLD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�O¶DSHUWXUD�GHO

GLULWWR�GL�ULVFDWWR�GL�ODXUHD�D�WXWWL��,QROWUH��ULVXOWDQR�QRQ�HTXL�L�FRHIILFLHQWL�GL�ULYDOXWD]LRQH

GHL�FRQWULEXWLYL�VHPSUH�YHUVDWL�DOO¶,QSV�PD�D�JHVWLRQL�GLYHUVH��

,O�SUHVLGHQWH�QD]LRQDOH��&HOHVWLQR�%RWWRQL��KD�ULSURSRVWR�O¶LQVHULPHQWR�GHL�WULEXWDULVWL�QHJOL

HOHQFKL�,QL�SHF��OD�ULFKLHVWD�GHO�YLVWR�DOODUJDWD�D�WXWWD�OD�FDWHJRULD�H�O¶LQVHULPHQWR�QHO

FRQWHQ]LRVR�WULEXWDULR��6XL�WHPL�JHQHUDOL�KD�FRQFOXVR���6L�FKLHGHUj�GL�LQFLGHUH�VX�XQD

GLPLQX]LRQH�GHO�FXQHR�ILVFDOH�DQFKH�SHU�JOL�LPSUHQGLWRUL�H�ODYRUDWRUL�DXWRQRPL��FRVu�FRPH

SHU�LO�JLXVWR�FRPSHQVR�VL�FKLHGHUj�GL�IDU�ULIHULPHQWR�DQFKH�DL�ODYRUDWRUL�DXWRQRPL�H�QRQ

VROR�DL�ODYRUDWRUL�VXERUGLQDWL��,O�WHPD�GL�IRQGR�ULPDQH�OD�ULIRUPD�ILVFDOH�H�OD

VHPSOLILFD]LRQH�DPPLQLVWUDWLYD�DQFKH�SHU�LO�ULODQFLR�GHO�3DHVH��

� &RPPHQWL
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5RPD����RWW���/DELWDOLD��É�8Q�PDJJLRU�FRLQYROJLPHQWR�GHL�WULEXWDULVWL��QHOOÌDPELWR�GL�XQ�TXDGUR�QD]LRQDOH
JHQHUDOH�LQ�FXL�L�SURIHVVLRQLVWL��LQ�PDQLHUD�WUDVYHUVDOH��FKLHGRQR�DOOR�6WDWR�XQÌDFFHOHUD]LRQH�QHO�SURFHVVR�GL
VHPSOLILFD]LRQH��(Ì�TXDQWR�HPHUVR�GDO�TXLQWR�0HHWLQJ�GHOOH�SURIHVVLRQL��DSHUWR�D�WXWWL�H�RUJDQL]]DWR
GDOOÌ$QFRW��$VVRFLD]LRQH�QD]LRQDOH�FRQVXOHQWL�WULEXWDUL��LQ�FROODERUD]LRQH�FRQ�$QFRW�6HUYLFH��OD�)RQGD]LRQH
'LQR�$JRVWLQL��$HSL�H�&RODS��7HPD�DIIURQWDWR�Ë4XDOL�VHPSOLILFD]LRQL�SHU�IDU�ULSDUWLUH�LO�QRVWUR�3DHVH"Ì�

Î6HPSOLILFD]LRQH�É�KD�GHWWR�LO�SUHVLGHQWH�GHOOÌ$QFRW��&HOHVWLQR�%RWWRQL�É�ª�XQD�SDUROD�FKH�VLJQLILFD
GLPLQX]LRQH�GHOOD�SUHVVLRQH�ILVFDOH�PD�DQFKH�GHJOL�DGHPSLPHQWL��FKH�GLYHQWDQR�GL�IDWWR�FRVWL�VSHVVR
VRVWHQXWL�GDL�QRVWUL�VWXGL��,�GDWL�PDFURHFRQRPLFL�GLFRQR�FKH�LO�3DHVH�ª�IHUPR�H�FKH��DWWXDOPHQWH��GXH�WHU]L
GL�TXDQWR�JXDGDJQD�XQ�LWDOLDQR�YLHQH�XWLOL]]DWR�SHU�LPSRVWH�ORFDOL�H�QD]LRQDOL��&L�VRQR�SL»�GDWL�D
GLVSRVL]LRQH��PD�JOL�DGHPSLPHQWL�DXPHQWDQR��VRQR�SL»�GL�FLQTXDQWD�LQ�XQ�DQQR�PHGLDPHQWH��L�QRVWUL�VWXGL
VWDQQR�FUHDQGR�XQ�SHUFRUVR�GL�VHPSOLILFD]LRQH��DO�PRPHQWR�SHU�WXWWD�ULVSRVWD�DEELDPR�VROR�REEOLJKLÏ�

��2WWREUH�����

    

,QIRUPDWLYD

4XHVWR�VLWR�R�JOL�VWUXPHQWL�WHU]L�GD�TXHVWR�XWLOL]]DWL�VL�DYYDOJRQR�GL�FRRNLH�QHFHVVDUL�DO�IXQ]LRQDPHQWR�HG�XWLOL�DOOH�ILQDOLWj�LOOXVWUDWH�QHOOD�FRRNLH
SROLF\��6H�YXRL�VDSHUQH�GL�SL��R�QHJDUH�LO�FRQVHQVR�D�WXWWL�R�DG�DOFXQL�FRRNLH��FRQVXOWD�OD�FRRNLH�SROLF\�
&KLXGHQGR�TXHVWR�EDQQHU��VFRUUHQGR�TXHVWD�SDJLQD��FOLFFDQGR�VX�XQ�OLQN�R�SURVHJXHQGR�OD�QDYLJD]LRQH�LQ�DOWUD�PDQLHUD��DFFRQVHQWL�DOO¶XVR�GHL
FRRNLH�
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'L�SURSRVWH�SHU�OD�VHPSOLILFD]LRQH��GDOOD�GLJLWDOL]]D]LRQH�DOOD�ULIRUPD�WULEXWDULD��KDQQR�SDUODWR�*LDQOXFD
*UHJRUL��UHWWRUH�8QLYHUVLW¢�3ROLWHFQLFD�GHOOH�0DUFKH��0DVVLPLOLDQR�*LRUJL��GRFHQWH�GL�'LULWWR�WULEXWDULR�SUHVVR
OÌ8QLYHUVLW¢�/D�6DSLHQ]D�GL�5RPD��H�*DEULHOH�6HSLR��GRFHQWH�HVWHUQR�SUHVVR�OD�6FXROD�QD]LRQDOH�GHOOD
3XEEOLFD�DPPLQLVWUD]LRQH�H�FRPSRQHQWH�GHO�FRPLWDWR�VFLHQWLILFR�GHOOD�)RQGD]LRQH�'LQR�$JRVWLQL��*LDQOXFD
*UHJRUL�KD�SDUODWR�GHJOL�HIIHWWL�GHOOD�VHPSOLILFD]LRQH�VXJOL�VWXGL�SURIHVVLRQDOL��ULFRUGDQGR�FKH�LO�SDVVDJJLR
DOOD�GLJLWDO�LQWHOOLJHQFH�ÎVYLQFROD�GDOOD�FRPSHWL]LRQH�VXO�SUH]]R�VH�OR�VWXGLR�SURIHVVLRQDOH�RIIUH�SL»�VHUYL]L�H�VH
LO�SURIHVVLRQLVWD�KD�XQ�SLDQR�VWUDWHJLFR�FKH�SRQH�DO�FHQWUR�OH�HVLJHQ]H�GHO�FRQWULEXHQWH��FRQ�XQD�FKLDUD
GHILQL]LRQH�GHOOH�SURSULH�FRPSHWHQ]H��OÌDQDOLVL�GL�PHUFDWR��RUJDQL]]D]LRQH�HG�DUWLFROD]LRQH�GL�VWUXPHQWL
RSHUDWLYL�VSHFLILFLÏ�

8Q�EUHYH�H[FXUVXV�VWRULFR��GD�SDUWH�GL�0DVVLPLOLDQR�*LRUJL��KD�HYLGHQ]LDWR�FKH��LQ�,WDOLD��LO�SDVVDJJLR�GD�XQ
WHQWDWLYR�GL�DXWRGHWHUPLQD]LRQH�GHL�WULEXWL�DO�ULWRUQR�D�VLVWHPL�EDVDWL�VXOOD�VWLPD�VWD�FRPSOLFDQGR�LO
VLVWHPD��FKH�GXQTXH�QRQ�VHPSOLILFD�JOL�DGHPSLPHQWL�SHU�SURIHVVLRQLVWL�H�FRQWULEXHQWL��DQFKH�VH�OÌ,WDOLD�ª
VWDWR�LO�SULPR�3DHVH�DG�LQWURGXUUH�OH�GLFKLDUD]LRQL�WHOHPDWLFKH��ÎDQFKH�SHUFK«�OÌLQIRUPDWLFD�DLXWD�TXDQGR�OH
UHJROH�VRQR�VWDELOL��PD�QHO�3DHVH�QRQ�VRQR�VWDELOL�SRLFK«�FL�VRQR�VHPSUH�PDJJLRUL�HVLJHQ]H�GL�ELODQFLR�H
PHWRGL�FRPH��DG�HVHPSLR��WUDFFLDUH�L�SDJDPHQWL�QRQ�QHFHVVDULDPHQWH�ULGXFH�OÌHYDVLRQH��GDO�PRPHQWR
FKH�FKL�HYDGH�SHU�VXD�QDWXUD�QRQ�WUDFFLD�OR�VFDPELR�GL�GHQDURÏ��Î,O�VLVWHPD�VL�VHPSOLILFD�VH�VL�XVD
OÌLQIRUPDWLFD�SHU�VQHOOLUH�LO�FRQWUROOR��WDQWH�LQIRUPD]LRQL�GD�VROH�DXPHQWDQR�LQYHFH�JOL�DGHPSLPHQWL�VHQ]D
ULVXOWDWRÏ��KD�DJJLXQWR�

6HFRQGR�*DEULHOH�6HSLR��ÎVH�QHO�SURVVLPR�GRFXPHQWR�GL�ELODQFLR�DXPHQWHUDQQR�JOL�DGHPSLPHQWL��VLJQLILFD
FKH�VL�VWD�JXDUGDQGR�SL»�DOOD�SDWRORJLD�FKH�DOOD�ILVLRORJLD�GHO�VLVWHPDÏ��Î,QYHFH��JXDUGDQGR�DOOD�ILVLRORJLD�GHO
SUREOHPD�GHOOÌHYDVLRQH�DSSDUH�QHFHVVDULR�FKH�VH�L�FRQVXOHQWL�H[�OHJJH���KDQQR�LO�FRPSLWR�GL
UDSSUHVHQWDUH�LO�FOLHQWH�QHJOL�DFFHUWDPHQWL�FRQ�DGHVLRQH��GHYRQR�DYHUH�DQFKH�OD�UHVSRQVDELOLW¢�GL
UDSSUHVHQWDUOL�QHO�SHUFRUVR�GL�UHFODPR�PHGLD]LRQH�H�GL�DSSRUUH�LO�YLVWR��FÌª�ELVRJQR�GL�FRHUHQ]DÏ��KD�GHWWR�

(PLOLDQD�$OHVVDQGUXFFL��SUHVLGHQWH�GL�&RODS��KD�DIIHUPDWR�FKH�ÎLO�GLDORJR�FRQ�OH�IRUPH�LQWHUPHGLH�IDYRULVFH
OD�VHPSOLILFD]LRQH��LO�&RODS�KD�PROWH�LGHH�D�FRVWR�]HUR�FRPH�OD�VXVVLGLDULHW¢��SHU�OD�SULPD�YROWD�XQD�QRVWUD
GHOHJD]LRQH�VDU¢�D�%UX[HOOHV�SHU�SUHVHQWDUH�GHL�SURJHWWL�VXOOD�FRPSHWLWLYLW¢Ï�

$QQD�5LWD�)LRURQL��SUHVLGHQWH�GL�&RQIFRPPHUFLR�3URIHVVLRQL��KD�SDUODWR�GL�UDSSUHVHQWDQ]D�GHO�ODYRUDWRUH
DXWRQRPR�SURIHVVLRQDOH�H�GHOOH�SURSRVWH�FKH�OH�DVVRFLD]LRQL�SRVVRQR�IDUH�DO�ULJXDUGR��Î9RJOLDPR�XQ
SURIHVVLRQLVWD�FKH�VLD�DO�FHQWUR�GL�SROLWLFKH�IDWWH�VX�PLVXUD�H�GREELDPR�ODYRUDUH�LQVLHPH�SHU�TXHVWR
RELHWWLYR��VXOOH�VHPSOLILFD]LRQL��LO�WHQWDWLYR�GL�FRQWUROODUH�OÌHYDVLRQH�ILVFDOH�FRQ�DGHPSLPHQWL�FKH�ULFDGRQR
VROR�VXOOH�VSDOOH�GHL�FRQWULEXHQWL�H�GHL�SURIHVVLRQLVWL�FKH�OL�DVVLVWRQR�QRQ�ª�VRVWHQLELOH��OH�LQQRYD]LRQL�GHYRQR
ULGXUUH�TXHVWL�DGHPSLPHQWL��&RQWLQXLDPR�D�SRUWDUH�DYDQWL�OD�SURSRVWD�GHOOD�ORFDO�WD[�H�OD�EDWWDJOLD�GL
&RQIFRPPHUFLR�VXOOÌLYD��SHU�LPSHGLUH�OÌDSSOLFD]LRQH�GHOOD�FODXVROD�GL�VDOYDJXDUGLDÏ�

$QJHOR�'HLDQD��SUHVLGHQWH�GL�&RQIDVVRFLD]LRQL��KD�LQFHQWUDWR�OD�VXD�UHOD]LRQH�VXOOÌLPSRUWDQ]D�GHOOH�VRIW�VNLOOV
H�GHOOH�FRPSHWHQ]H�QRQ�UHSOLFDELOL�GD�VWUXPHQWL�LQIRUPDWLFL��VWDQGR�DWWHQWL�DOOH�GLVLQWHUPHGLD]LRQL�DIILGDWH
DG�DOJRULWPL�FRQWUROODELOL��Î4XHVWR�3DHVH�KD�SRVVLELOLW¢�LPPHQVH�FKH�QRQ�VIUXWWD��%LVRJQD�ULSDUWLUH
VHPSOLILFDQGR��PD�OD�VHPSOLILFD]LRQH�QRQ�ª�VHPSOLFH��LO�WDJOLR�QHWWR�GHOOH�QRUPH��DG�HVHPSLR��QRQ�ULVROYH
PROWL�SUREOHPL��3HUFK«�QRQ�IDFFLDPR�XQ�7DHJ�GHOOH�WDVVH"�3HUPHWWHUHEEH�DQFKH�DO�FRQWULEXHQWH�GL�DYHUH
XQD�QXRYD�FRQVDSHYROH]]DÏ�
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7UD�OH�SURSRVWH�$QFRW��LO�SUHVLGHQWH�RQRUDULR�$UYHGR�0DULQHOOL�KD�IDWWR�XQD�ULIOHVVLRQH�VXO�ULVFDWWR�GHOOD
ODXUHD�H�VXOOD�VHPSOLILFD]LRQH�GHOOH�VDQ]LRQL�,QSV�FRQ�XQD�VROX]LRQH�FKH��VHFRQGR�OÌ$QFRW��ª�VHPSOLFH�
Î$VVLPLODUH�LO�UHJLPH�VDQ]LRQDWRULR�,QSV�D�TXHOOR�ILVFDOH��FRQVLGHUDQGR�DQFKH�FKH�OH�VFDGHQ]H�H�L�FDOFROL�GHL
FRQWULEXWL�VRQR�VWUHWWDPHQWH�OHJDWL�DO�PRGHOOR�GHOOD�GLFKLDUD]LRQH�GHL�UHGGLWL�XQLFR�SHUVRQH�ILVLFKH�
SUHYHGHQGR�OÌLVWLWXWR�GHO�UDYYHGLPHQWR�FRPH�SHU�OH�LPSRVWHÏ�

Î4XDQGR�OD�QRVWUD�SUHYLGHQ]D�É�KD�GLFKLDUDWR�0DULQHOOL�É�HUD�GDYYHUR�VSHFLDOH�FRQ�FRQWULEXWL�DOWLVVLPL�H
SHQVLRQL�GD�IDPH�FDOFRODWH�FRQ�LO�VLVWHPD�FRQWULEXWLYR�SXUR��LQ�SDVVDWR�VLDPR�VFHVL�LQ����SLD]]H�LWDOLDQH�SHU
PDQLIHVWDUH�GDYDQWL�DOOH�VHGL�,QSV��1HJOL�XOWLPL�DQQL�ILQDOPHQWH�VRQR�VWDWL�UDJJLXQWL�ULVXOWDWL�FRPH�OD
ULGX]LRQH�GHOOÌDOLTXRWD�FRQWULEXWLYD�DO������DJHYROD]LRQL�SHU�L�JLRYDQL��PDWHUQLW¢�SLHQD�VHQ]D�YLQFROL�H
FXPXOR��FLRª�OD�IDFROW¢�FKH�FRQVHQWH��D�FKL�DEELD�ODYRUDWR�H�YHUVDWR�FRQWULEXWL�LQ�GLYHUVH�JHVWLRQL��GL
VRPPDUOL�SHU�PDWXUDUH�LO�GLULWWR�DG�XQD�SHQVLRQH�FKH�DOWULPHQWL�QRQ�YHUUHEEH�UDJJLXQWD�LQ�QHVVXQD�GHOOH
JHVWLRQL�LQWHUHVVDWH��5LYLVWR�FRQ�OD�OHJJH�GL�ELODQFLR�������LO�FXPXOR�ª�VWDWR�HVWHVR�DQFKH�DOOH�FDVVH
SURIHVVLRQDOL��ª�DSSOLFDELOH�DOOD�SHQVLRQH�DQWLFLSDWD�HG�LQ�VRVWDQ]D�KD�ULVROWR�OÌDQQRVR�SUREOHPD�GHL
FRQWULEXWL�VLOHQWLÏ�

Î0D�OH�GLVSDULW¢�GL�WUDWWDPHQWR�É�KD�VRWWROLQHDWR�É�FRQWLQXDQR�OÌXOWLPD�LQ�RUGLQH�GL�WHPSR�ª�OÌRVWDFROR�DO
ULVFDWWR�GHJOL�DQQL�GL�ODXUHD�SHU�FRORUR�FKH�VL�VRQR�ODXUHDWL�SULPD�GHO�������DQQR�GL�SDUWHQ]D�GHOOD�JHVWLRQH
VHSDUDWD��$EELDPR�HYLGHQ]LDWR�LO�IDWWR�VXL�SULQFLSDOL�RUJDQL�GL�VWDPSD�H�VHPEUD�FKH�OÌDWWXDOH�JRYHUQR
YRJOLD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�OÌDSHUWXUD�GHO�GLULWWR�GL�ULVFDWWR�GL�ODXUHD�D�WXWWL��,QROWUH��ULVXOWDQR�QRQ�HTXL�L
FRHIILFLHQWL�GL�ULYDOXWD]LRQH�GHL�FRQWULEXWLYL�VHPSUH�YHUVDWL�DOOÌ,QSV�PD�D�JHVWLRQL�GLYHUVHÏ�

,O�SUHVLGHQWH�QD]LRQDOH��&HOHVWLQR�%RWWRQL��KD�ULSURSRVWR�OÌLQVHULPHQWR�GHL�WULEXWDULVWL�QHJOL�HOHQFKL�,QL�SHF��OD
ULFKLHVWD�GHO�YLVWR�DOODUJDWD�D�WXWWD�OD�FDWHJRULD�H�OÌLQVHULPHQWR�QHO�FRQWHQ]LRVR�WULEXWDULR��6XL�WHPL�JHQHUDOL
KD�FRQFOXVR��Î6L�FKLHGHU¢�GL�LQFLGHUH�VX�XQD�GLPLQX]LRQH�GHO�FXQHR�ILVFDOH�DQFKH�SHU�JOL�LPSUHQGLWRUL�H
ODYRUDWRUL�DXWRQRPL��FRV®�FRPH�SHU�LO�JLXVWR�FRPSHQVR�VL�FKLHGHU¢�GL�IDU�ULIHULPHQWR�DQFKH�DL�ODYRUDWRUL
DXWRQRPL�H�QRQ�VROR�DL�ODYRUDWRUL�VXERUGLQDWL��,O�WHPD�GL�IRQGR�ULPDQH�OD�ULIRUPD�ILVFDOH�H�OD�VHPSOLILFD]LRQH
DPPLQLVWUDWLYD�DQFKH�SHU�LO�ULODQFLR�GHO�3DHVHÏ�

$UWLFROR�SUHFHGHQWH

&RQVLS��'HOULR��ËVLFXUR�FKH�/RWWL�SURYHU¢�VXD
HVWUDQHLW¢�D�DFFXVHÌ

ĸ $UWLFROR�VXFFHVVLYR

9LQR��WXWWR�SURQWR�SHU�OD�Ë0LODQR�ZLQH�ZHHNÌ
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HIM�XVMFYXEVMWXM��RIPPÙEQFMXS�HM�YR�UYEHVS�RE^MSREPI

KIRIVEPI�MR�GYM�M�TVSJIWWMSRMWXM��MR�QERMIVE

XVEWZIVWEPI��GLMIHSRS�EPPS�7XEXS�YR�EGGIPIVE^MSRI

RIP�TVSGIWWS�HM�WIQTPMJMGE^MSRI��)��UYERXS�IQIVWS

HEP�UYMRXS�1IIXMRK�HIPPI�TVSJIWWMSRM��ETIVXS�E�XYXXM�I�SVKERM^^EXS

HEPPÙ%RGSX��%WWSGME^MSRI�RE^MSREPI�GSRWYPIRXM�XVMFYXEVM��MR

GSPPEFSVE^MSRI�GSR�%RGSX�7IVZMGI��PE�*SRHE^MSRI�(MRS�%KSWXMRM��%ITM�I

'SPET��8IQE�EJJVSRXEXS��5YEPM�WIQTPMJMGE^MSRM�TIV�JEV�VMTEVXMVI�MP�RSWXVS

4EIWI#���7IQTPMJMGE^MSRI���LE�HIXXS�MP�TVIWMHIRXI�HIPPÙ%RGSX��'IPIWXMRS

&SXXSRM���«�YRE�TEVSPE�GLI�WMKRMJMGE�HMQMRY^MSRI�HIPPE�TVIWWMSRI�JMWGEPI

QE�ERGLI�HIKPM�EHIQTMQIRXM��GLI�HMZIRXERS�HM�JEXXS�GSWXM�WTIWWS

WSWXIRYXM�HEM�RSWXVM�WXYHM��-�HEXM�QEGVSIGSRSQMGM�HMGSRS�GLI�MP�4EIWI�«

JIVQS�I�GLI��EXXYEPQIRXI��HYI�XIV^M�HM�UYERXS�KYEHEKRE�YR�MXEPMERS

ZMIRI�YXMPM^^EXS�TIV�MQTSWXI�PSGEPM�I�RE^MSREPM��'M�WSRS�TM¼�HEXM�E

HMWTSWM^MSRI��QE�KPM�EHIQTMQIRXM�EYQIRXERS��WSRS�TM¼�HM�GMRUYERXE�MR

YR�ERRS�QIHMEQIRXI��M�RSWXVM�WXYHM�WXERRS�GVIERHS�YR�TIVGSVWS�HM

WIQTPMJMGE^MSRI��EP�QSQIRXS�TIV�XYXXE�VMWTSWXE�EFFMEQS�WSPS

SFFPMKLM��(M�TVSTSWXI�TIV�PE�WIQTPMJMGE^MSRI��HEPPE�HMKMXEPM^^E^MSRI�EPPE

VMJSVQE�XVMFYXEVME��LERRS�TEVPEXS�+MERPYGE�+VIKSVM��VIXXSVI�9RMZIVWMX£

4SPMXIGRMGE�HIPPI�1EVGLI��1EWWMQMPMERS�+MSVKM��HSGIRXI�HM�(MVMXXS

XVMFYXEVMS�TVIWWS�PÙ9RMZIVWMX£�0E�7ETMIR^E�HM�6SQE��I�+EFVMIPI�7ITMS�

HSGIRXI�IWXIVRS�TVIWWS�PE�7GYSPE�RE^MSREPI�HIPPE�4YFFPMGE

EQQMRMWXVE^MSRI�I�GSQTSRIRXI�HIP�GSQMXEXS�WGMIRXMJMGS�HIPPE

*SRHE^MSRI�(MRS�%KSWXMRM��+MERPYGE�+VIKSVM�LE�TEVPEXS�HIKPM�IJJIXXM

HIPPE�WIQTPMJMGE^MSRI�WYKPM�WXYHM�TVSJIWWMSREPM��VMGSVHERHS�GLI�MP

TEWWEKKMS�EPPE�HMKMXEP�MRXIPPMKIRGI��WZMRGSPE�HEPPE�GSQTIXM^MSRI�WYP

TVI^^S�WI�PS�WXYHMS�TVSJIWWMSREPI�SJJVI�TM¼�WIVZM^M�I�WI�MP�TVSJIWWMSRMWXE

LE�YR�TMERS�WXVEXIKMGS�GLI�TSRI�EP�GIRXVS�PI�IWMKIR^I�HIP�GSRXVMFYIRXI�

GSR�YRE�GLMEVE�HIJMRM^MSRI�HIPPI�TVSTVMI�GSQTIXIR^I��PÙEREPMWM�HM

QIVGEXS��SVKERM^^E^MSRI�IH�EVXMGSPE^MSRI�HM�WXVYQIRXM�STIVEXMZM

6;
=?6:<
=6.;<

2`R_PVgV\
P\ZZR_PVNYR
N
ARZ]V\
=Nb`N[VN
RcNQR
aN``R
]R_
 $�ZVYN
Rb_\

.__R`aNaV
QbR
`]NPPVNa\_V
N
<YOVN
[RY
P\_`\
QRYY�NaaVcVa­
QV
P\[a_\YY\
QRV
PN_NOV[VR_V

6Y
P\ZN[QN[aR
QRY
T_b]]\
QV
<YOVN
QRYYN
4QS�
:N_P\
@NYcNT[\�
`N_­
VY
[b\c\
QV_Raa\_R
QRY
:NaR_
<YOVN

<YOVN�
P\[
VY
`bc
S\_gN[\
]\`a\
QV
OY\PP\
QRV
PN_NOV[VR_V'
a_R
]R_`\[R
V[
N__R`a\

1\ZN[V
NYYR_aN
TVNYYN
V[
4NYYb_N
]R_
]R_VP\Y\
V[PR[QV\

@N_QV[VN
9\[TRcVaf
3\\Q
R
6[`bYN
V[
4R_ZN[VN
QNY
"
NY
&
\aa\O_R
NYYN
SVR_N
QV
S\\Q
R
ORcR_NTR

6[PR[QV\
[RYY�RP\PR[a_\
QV
@N[
AR\Q\_\
[RV
]_R``V
QRYYN
`]VNTTVN
9N
0V[aN

.P^bN
[\[
]\aNOVYR
V[
g\[N
NR_\]\_a\
N
<YOVN�
[b\cN
\_QV[N[gN
P\Zb[NYR

=_\cR
QV
PN_VP\
`bY
]\[aR
1VN[N�
YVZVaNgV\[V
`a_NQNYV
`bYYN
@@ &�
9NT\
0\TUV[N`

@PV\]R_\
NQ
\Ya_N[gN
QRTYV
Ncc\PNaV
N
ARZ]V\
=Nb`N[VN�
:N_V[\
�:"`�
`\YYRPVaN
VY
ZV[V`a_\

�����
����2/%,$127,=,(�,7��:(%�� 'DWD

3DJLQD

)RJOLR

����������

Ancot

09
02

02

Pag. 32



WTIGMJMGM��9R�FVIZI�I\GYVWYW�WXSVMGS��HE�TEVXI�HM�1EWWMQMPMERS�+MSVKM�

LE�IZMHIR^MEXS�GLI��MR�-XEPME��MP�TEWWEKKMS�HE�YR�XIRXEXMZS�HM

EYXSHIXIVQMRE^MSRI�HIM�XVMFYXM�EP�VMXSVRS�E�WMWXIQM�FEWEXM�WYPPE�WXMQE�WXE

GSQTPMGERHS�MP�WMWXIQE��GLI�HYRUYI�RSR�WIQTPMJMGE�KPM�EHIQTMQIRXM

TIV�TVSJIWWMSRMWXM�I�GSRXVMFYIRXM��ERGLI�WI�PÙ-XEPME�«�WXEXS�MP�TVMQS�4EIWI

EH�MRXVSHYVVI�PI�HMGLMEVE^MSRM�XIPIQEXMGLI���ERGLI�TIVGL¬�PÙMRJSVQEXMGE

EMYXE�UYERHS�PI�VIKSPI�WSRS�WXEFMPM��QE�RIP�4EIWI�RSR�WSRS�WXEFMPM

TSMGL¬�GM�WSRS�WIQTVI�QEKKMSVM�IWMKIR^I�HM�FMPERGMS�I�QIXSHM�GSQI�

EH�IWIQTMS��XVEGGMEVI�M�TEKEQIRXM�RSR�RIGIWWEVMEQIRXI�VMHYGI

PÙIZEWMSRI��HEP�QSQIRXS�GLI�GLM�IZEHI�TIV�WYE�REXYVE�RSR�XVEGGME�PS

WGEQFMS�HM�HIREVS����-P�WMWXIQE�WM�WIQTPMJMGE�WI�WM�YWE�PÙMRJSVQEXMGE�TIV

WRIPPMVI�MP�GSRXVSPPS��XERXI�MRJSVQE^MSRM�HE�WSPI�EYQIRXERS�MRZIGI�KPM

EHIQTMQIRXM�WIR^E�VMWYPXEXS���LE�EKKMYRXS�7IGSRHS�+EFVMIPI�7ITMS�

�WI�RIP�TVSWWMQS�HSGYQIRXS�HM�FMPERGMS�EYQIRXIVERRS�KPM

EHIQTMQIRXM��WMKRMJMGE�GLI�WM�WXE�KYEVHERHS�TM¼�EPPE�TEXSPSKME�GLI�EPPE

JMWMSPSKME�HIP�WMWXIQE����-RZIGI��KYEVHERHS�EPPE�JMWMSPSKME�HIP�TVSFPIQE

HIPPÙIZEWMSRI�ETTEVI�RIGIWWEVMS�GLI�WI�M�GSRWYPIRXM�I\�PIKKI���LERRS�MP

GSQTMXS�HM�VETTVIWIRXEVI�MP�GPMIRXI�RIKPM�EGGIVXEQIRXM�GSR�EHIWMSRI�

HIZSRS�EZIVI�ERGLI�PE�VIWTSRWEFMPMX£�HM�VETTVIWIRXEVPM�RIP�TIVGSVWS�HM

VIGPEQS�QIHME^MSRI�I�HM�ETTSVVI�MP�ZMWXS��GÙ«�FMWSKRS�HM�GSIVIR^E���LE

HIXXS�)QMPMERE�%PIWWERHVYGGM��TVIWMHIRXI�HM�'SPET��LE�EJJIVQEXS�GLI��MP

HMEPSKS�GSR�PI�JSVQI�MRXIVQIHMI�JEZSVMWGI�PE�WIQTPMJMGE^MSRI��MP�'SPET

LE�QSPXI�MHII�E�GSWXS�^IVS�GSQI�PE�WYWWMHMEVMIX£��TIV�PE�TVMQE�ZSPXE�YRE

RSWXVE�HIPIKE^MSRI�WEV£�E�&VY\IPPIW�TIV�TVIWIRXEVI�HIM�TVSKIXXM�WYPPE

GSQTIXMXMZMX£��%RRE�6MXE�*MSVSRM��TVIWMHIRXI�HM�'SRJGSQQIVGMS

4VSJIWWMSRM��LE�TEVPEXS�HM�VETTVIWIRXER^E�HIP�PEZSVEXSVI�EYXSRSQS

TVSJIWWMSREPI�I�HIPPI�TVSTSWXI�GLI�PI�EWWSGME^MSRM�TSWWSRS�JEVI�EP

VMKYEVHS���:SKPMEQS�YR�TVSJIWWMSRMWXE�GLI�WME�EP�GIRXVS�HM�TSPMXMGLI

JEXXI�WY�QMWYVE�I�HSFFMEQS�PEZSVEVI�MRWMIQI�TIV�UYIWXS�SFMIXXMZS�

WYPPI�WIQTPMJMGE^MSRM��MP�XIRXEXMZS�HM�GSRXVSPPEVI�PÙIZEWMSRI�JMWGEPI�GSR

EHIQTMQIRXM�GLI�VMGEHSRS�WSPS�WYPPI�WTEPPI�HIM�GSRXVMFYIRXM�I�HIM

TVSJIWWMSRMWXM�GLI�PM�EWWMWXSRS�RSR�«�WSWXIRMFMPI��PI�MRRSZE^MSRM�HIZSRS

VMHYVVI�UYIWXM�EHIQTMQIRXM��'SRXMRYMEQS�E�TSVXEVI�EZERXM�PE�TVSTSWXE

HIPPE�PSGEP�XE\�I�PE�FEXXEKPME�HM�'SRJGSQQIVGMS�WYPP�MZE��TIV�MQTIHMVI

PÙETTPMGE^MSRI�HIPPE�GPEYWSPE�HM�WEPZEKYEVHME��%RKIPS�(IMERE�

TVIWMHIRXI�HM�'SRJEWWSGME^MSRM��LE�MRGIRXVEXS�PE�WYE�VIPE^MSRI

WYPPÙMQTSVXER^E�HIPPI�WSJX�WOMPPW�I�HIPPI�GSQTIXIR^I�RSR�VITPMGEFMPM�HE

WXVYQIRXM�MRJSVQEXMGM��WXERHS�EXXIRXM�EPPI�HMWMRXIVQIHME^MSRM�EJJMHEXI

EH�EPKSVMXQM�GSRXVSPPEFMPM���5YIWXS�4EIWI�LE�TSWWMFMPMX£�MQQIRWI�GLI

RSR�WJVYXXE��&MWSKRE�VMTEVXMVI�WIQTPMJMGERHS��QE�PE�WIQTPMJMGE^MSRI�RSR

«�WIQTPMGI��MP�XEKPMS�RIXXS�HIPPI�RSVQI��EH�IWIQTMS��RSR�VMWSPZI�QSPXM

TVSFPIQM��4IVGL¬�RSR�JEGGMEQS�YR�8EIK�HIPPI�XEWWI#�4IVQIXXIVIFFI

ERGLI�EP�GSRXVMFYIRXI�HM�EZIVI�YRE�RYSZE�GSRWETIZSPI^^E���8VE�PI

TVSTSWXI�%RGSX��MP�TVIWMHIRXI�SRSVEVMS�%VZIHS�1EVMRIPPM�LE�JEXXS�YRE

VMJPIWWMSRI�WYP�VMWGEXXS�HIPPE�PEYVIE�I�WYPPE�WIQTPMJMGE^MSRI�HIPPI

WER^MSRM�-RTW�GSR�YRE�WSPY^MSRI�GLI��WIGSRHS�PÙ%RGSX��«�WIQTPMGI�

�%WWMQMPEVI�MP�VIKMQI�WER^MSREXSVMS�-RTW�E�UYIPPS�JMWGEPI��GSRWMHIVERHS

ERGLI�GLI�PI�WGEHIR^I�I�M�GEPGSPM�HIM�GSRXVMFYXM�WSRS�WXVIXXEQIRXI
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PIKEXM�EP�QSHIPPS�HIPPE�HMGLMEVE^MSRI�HIM�VIHHMXM�YRMGS�TIVWSRI�JMWMGLI�

TVIZIHIRHS�PÙMWXMXYXS�HIP�VEZZIHMQIRXS�GSQI�TIV�PI

MQTSWXI���5YERHS�PE�RSWXVE�TVIZMHIR^E���LE�HMGLMEVEXS�1EVMRIPPM���IVE

HEZZIVS�WTIGMEPI�GSR�GSRXVMFYXM�EPXMWWMQM�I�TIRWMSRM�HE�JEQI�GEPGSPEXI

GSR�MP�WMWXIQE�GSRXVMFYXMZS�TYVS��MR�TEWWEXS�WMEQS�WGIWM�MR����TME^^I

MXEPMERI�TIV�QERMJIWXEVI�HEZERXM�EPPI�WIHM�-RTW��2IKPM�YPXMQM�ERRM

JMREPQIRXI�WSRS�WXEXM�VEKKMYRXM�VMWYPXEXM�GSQI�PE�VMHY^MSRI�HIPPÙEPMUYSXE

GSRXVMFYXMZE�EP���	��EKIZSPE^MSRM�TIV�M�KMSZERM��QEXIVRMX£�TMIRE�WIR^E

ZMRGSPM�I�GYQYPS��GMS«�PE�JEGSPX£�GLI�GSRWIRXI��E�GLM�EFFME�PEZSVEXS�I

ZIVWEXS�GSRXVMFYXM�MR�HMZIVWI�KIWXMSRM��HM�WSQQEVPM�TIV�QEXYVEVI�MP

HMVMXXS�EH�YRE�TIRWMSRI�GLI�EPXVMQIRXM�RSR�ZIVVIFFI�VEKKMYRXE�MR

RIWWYRE�HIPPI�KIWXMSRM�MRXIVIWWEXI��6MZMWXS�GSR�PE�PIKKI�HM�FMPERGMS

������MP�GYQYPS�«�WXEXS�IWXIWS�ERGLI�EPPI�GEWWI�TVSJIWWMSREPM��«

ETTPMGEFMPI�EPPE�TIRWMSRI�ERXMGMTEXE�IH�MR�WSWXER^E�LE�VMWSPXS�PÙERRSWS

TVSFPIQE�HIM�GSRXVMFYXM�WMPIRXM���1E�PI�HMWTEVMX£�HM�XVEXXEQIRXS���LE

WSXXSPMRIEXS���GSRXMRYERS�PÙYPXMQE�MR�SVHMRI�HM�XIQTS�«�PÙSWXEGSPS�EP

VMWGEXXS�HIKPM�ERRM�HM�PEYVIE�TIV�GSPSVS�GLI�WM�WSRS�PEYVIEXM�TVMQE�HIP

������ERRS�HM�TEVXIR^E�HIPPE�KIWXMSRI�WITEVEXE��%FFMEQS�IZMHIR^MEXS

MP�JEXXS�WYM�TVMRGMTEPM�SVKERM�HM�WXEQTE�I�WIQFVE�GLI�PÙEXXYEPI�KSZIVRS

ZSKPME�TVIRHIVI�MR�GSRWMHIVE^MSRI�PÙETIVXYVE�HIP�HMVMXXS�HM�VMWGEXXS�HM

PEYVIE�E�XYXXM��-RSPXVI��VMWYPXERS�RSR�IUYM�M�GSIJJMGMIRXM�HM�VMZEPYXE^MSRI

HIM�GSRXVMFYXMZM�WIQTVI�ZIVWEXM�EPPÙ-RTW�QE�E�KIWXMSRM�HMZIVWI���-P

TVIWMHIRXI�RE^MSREPI��'IPIWXMRS�&SXXSRM��LE�VMTVSTSWXS�PÙMRWIVMQIRXS

HIM�XVMFYXEVMWXM�RIKPM�IPIRGLM�-RM�TIG��PE�VMGLMIWXE�HIP�ZMWXS�EPPEVKEXE�E

XYXXE�PE�GEXIKSVME�I�PÙMRWIVMQIRXS�RIP�GSRXIR^MSWS�XVMFYXEVMS��7YM�XIQM

KIRIVEPM�LE�GSRGPYWS���7M�GLMIHIV£�HM�MRGMHIVI�WY�YRE�HMQMRY^MSRI�HIP

GYRIS�JMWGEPI�ERGLI�TIV�KPM�MQTVIRHMXSVM�I�PEZSVEXSVM�EYXSRSQM��GSW¯

GSQI�TIV�MP�KMYWXS�GSQTIRWS�WM�GLMIHIV£�HM�JEV�VMJIVMQIRXS�ERGLI�EM

PEZSVEXSVM�EYXSRSQM�I�RSR�WSPS�EM�PEZSVEXSVM�WYFSVHMREXM��-P�XIQE�HM

JSRHS�VMQERI�PE�VMJSVQE�JMWGEPI�I�PE�WIQTPMJMGE^MSRI�EQQMRMWXVEXMZE

ERGLI�TIV�MP�VMPERGMS�HIP�4EIWI��
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5DVVHJQD�VWDPSD�GL�GLULWWR��ILVFR�H

HFRQRPLD

ĸ�6HPSOLILFD]LRQL�SHU�WXWWL $OOHUWD�VXL�FRPSHQVL�GHOOD�FULVL�ĺ

/DVFLD�XQ�FRPPHQWR

��2772%5(������ ā ������ Ļ�6DOWD�DL�FRPPHQWL

$SSXQWDPHQWR�SUHVVR�OD�&DPHUD
GL�FRPPHUFLR

,7$/,$2**,�180(52�����3$*�����'(/������������',5,772�(�),6&2��GL

5REHUWR�9DOHUL

6L�VYROJHUj�D�5RPD�RJJL��SUHVVR�OD�VDOD�GHO�WHPSLR�GL�$GULDQR�GHOOD�&DPHUD�GL

FRPPHUFLR�GL�5RPD��LO�TXLQWR�PHHWLQJ�GHOOH�SURIHVVLRQL��DSHUWR�D�WXWWL�
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&RODS��LO�WHPD�q�©4XDOL�VHPSOLILFD]LRQL�SHU�IDU�ULSDUWLUH�LO«

$SSXQWDPHQWR�SUHVVR�OD�&DPHUD�GL�FRPPHUFLR

&RQGLYLGL�

&RQGLYLVLRQH

$UFKLYLDWR�LQ�8QFDWHJRUL]HG

5LVSRQGL

$UWLFROL�5HFHQWL
$OOHUWD�VXL�FRPSHQVL�GHOOD�FULVL

$SSXQWDPHQWR�SUHVVR�OD�&DPHUD
GL�FRPPHUFLR

6HPSOLILFD]LRQL�SHU�WXWWL

8QD�WDVN�IRUFH�RSHUDWLYD�SHU
ULVROYHUH�LO�FDRV�,VD

6WDJLRQDOL��Vu�D�GHURJKH
GHL�FRQWUDWWL
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5DVVHJQD�VWDPSD�GL�GLULWWR��ILVFR�H

HFRQRPLD

ĸ�8QD�WDVN�IRUFH�RSHUDWLYD�SHU

ULVROYHUH�LO�FDRV�,VD

$SSXQWDPHQWR�SUHVVR�OD�&DPHUD

GL�FRPPHUFLR�ĺ

/DVFLD�XQ�FRPPHQWR

��2772%5(������ ā ������ Ļ�6DOWD�DL�FRPPHQWL

6HPSOLILFD]LRQL�SHU�WXWWL

,7$/,$2**,�180(52�����3$*�����'(/������������',5,772�(�),6&2�GL

5REHUWR�9DOHUL

6H�QH�SDUOHUj�RJJL�D�5RPD�GXUDQWH�LO����0HHWLQJ�GHOOH�SURIHVVLRQL��8QD�QHFHVVLWj

SHU�O¶LQWHUR�PRQGR�SURIHVVLRQDOH

,O�TXLQWR�0HHWLQJ�GHOOH�SURIHVVLRQL��FKH�VL�VYROJHUj�RJJL�D�5RPD�SUHVVR�OD�VDOD�GHO

WHPSLR�GL�$GULDQR�GHOOD�&DPHUD�GL�FRPPHUFLR��q�GHGLFDWR�DG�XQ�WHPD��OD

VHPSOLILFD]LRQH��FKH�O¶$VVRFLD]LRQH�QD]LRQDOH�FRQVXOHQWL�WULEXWDUL�KD�GD�VHPSUH

FRQVLGHUDWR�WUDVYHUVDOH��©6L�WUDWWD�GL�XQ�WHPD�FKH�LQWHUHVVD�WXWWLª��q�LO�SDUHUH�GHO

SUHVLGHQWH�GHOO¶$�Q�FR�W�&HOHVWLQR�%RWWRQL�«

6HPSOLILFD]LRQL�SHU�WXWWL

&RQGLYLGL�

&RQGLYLVLRQH

$UFKLYLDWR�LQ�8QFDWHJRUL]HG

$UWLFROL�5HFHQWL
$OOHUWD�VXL�FRPSHQVL�GHOOD�FULVL

$SSXQWDPHQWR�SUHVVR�OD�&DPHUD
GL�FRPPHUFLR

6HPSOLILFD]LRQL�SHU�WXWWL

8QD�WDVN�IRUFH�RSHUDWLYD�SHU
ULVROYHUH�LO�FDRV�,VD

6WDJLRQDOL��Vu�D�GHURJKH
GHL�FRQWUDWWL

$UFKLYL
RWWREUH�����

VHWWHPEUH�����

DJRVWR�����

OXJOLR�����

JLXJQR�����

0DJ�����

DSULOH�����

PDU]R�����

IHEEUDLR�����

JHQQDLR�����

GLFHPEUH�����

QRYHPEUH�����
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1HZV /DYRUR 6DOXWH 6RVWHQLELOLWj

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

����������������

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

/$9252

0HHWLQJ�SURIHVVLRQL��WULEXWDULVWD�DO�FHQWUR�GHO
SURFHVVR�GL�VHPSOLILFD]LRQH

3ULPD�3DJLQD ���2UH $SSXQWDPHQWL 6HUYL]L 5XEULFKH 9LGHR 9LWD�GHL�&RPXQL
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/D�)LQDQ]D�GL�6DVVDUL�VFRSUH�XQD�GLWWD�GL
WUDVSRUWL�FKH�RFFXOWD�DO�ILVFR�ROWUH����PLOD�HXUR

6DVVDUL���,O�QHPLFR�q�OD�PDODWWLD��QRQ�LO�PHGLFR��
O
2UGLQH�GHL�0HGLFL�SUHQGH�SRVL]LRQH

,O�����GHL�VDUGL�LQ�SULPD�SHUVRQD�SHU�PLJOLRUDUH
LO�WHUULWRULR��ULFHUFD�'R[D�SHU�FRQWR�GL�,FKQXVD

6DVVDUL��(QQHVLPR�FDVR��SD]LHQWH�DJJUHGLVFH�LO
PHGLFR�FKH�OR�YROHYD�GLPHWWHUH

,QFRQWUR�D�6DVVDUL�VX��&DPELDPHQWL�FOLPDWLFL�H
VROX]LRQL�YHUGL�

$OO
8QLYHUVLWj�GL�6DVVDUL�q�WHPSR�GL��(UDVPXV
:HOFRPH�'D\

/D�'LQDPR�6DVVDUL�ULFHYH�JOL�RPDJJL�GHOOD�FLWWj�D
3DOD]]R�'XFDOH

6DVVDUL�����QXRYL�SRVWL�GL�ODYRUR��SXEEOLFDWR�LO
EDQGR�/DYRUDV

6RWWUDH����PLOD�HXUR�D�XQD�XOWUDQRYDQWHQQH�
GHQXQFLDWR�XQ�DPPLQLVWUDWRUH�GL�VRVWHJQR

6DVVDUL��$�ULVFKLR�OH�ODYRUD]LRQL�GHO�%DQFR�GL
6DUGHJQD��/
DOODUPH�GHOOD�),567�&,6/

�&DUQH�GL�FLQJKLDOH���LQ�UHDOWj�GURJD��6JRPLQDWD
XQD�RUJDQL]]D]LRQH�GDL�&DUDELQLHUL�GL�6DVVDUL

6DVVDUL��$EEDQGRQD�L�PRELOL�GHOOD�VXD�DELWD]LRQH
VXO�PDUFLDSLHGH�LQ�YLD�&HUYL������HXUR�GL�PXOWD

6DVVDUL�3DUFKHJJLDQR�PDOH�O
DXWR�H�EORFFDQR�LO
EXV��GHQXQFLDWL�SHU�LQWHUUX]LRQH�GL�SXEEOLFR
VHUYL]LR

6DVVDUL��$�ULVFKLR�OH�ODYRUD]LRQL�GHO�%DQFR�GL
6DUGHJQD��/
DOODUPH�GHOOD�),567�&,6/

$WWLUDYDQR�FDODPDUL�FRQ�XQD�IRUWH�OXFH��5LVXOWDWR�
SHVFDWR�D����¼�DO�.J�H�VHTXHVWUR�DWWUH]]DWXUD

6DVVDUL��)URQWDOH�D�0RQWH�%LDQFKLQR��GXH�IUDWHOOL
ILQLVFRQR�DOO
RVSHGDOH

6WXSHIDFHQWL��0D[L�RSHUD]LRQH�GDOOH�SULPH�OXFL
GHOO
DOED�GHL�&DUDELQLHUL�GHO�&RPDQGR�GL�6DVVDUL

6RWWUDH����PLOD�HXUR�D�XQD�XOWUDQRYDQWHQQH�
GHQXQFLDWR�XQ�DPPLQLVWUDWRUH�GL�VRVWHJQR

&DVR�GL�RPRIRELD�D�6DVVDUL��SHU�LO�026�QRQ�FL
VRQR�GXEEL

6DVVDUL��LQWHUUX]LRQH�LPSURYYLVD�QHOO
HURJD]LRQH
GHOO
DFTXD��$EEDQRD�DO�ODYRUR�LQ�9LD�6RUVR

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

38%%/,&,7­

3UHQRWD]LRQH�+RWHO
5RRP�$QG�%UHDNIDVW�q�XQ�PRWRUH�GL
FRPSDUD]LRQH�KRWHO�QDWR�D�6DVVDUL�
6FRSUL�JOL�KRWHO�LQ�RIIHUWD�LQ�WXWWR�LO
PRQGR�

$XWRQROHJJLR�/RZ�&RVW
7URYD�FRQ�QRL�LO�PLJOLRU�SUH]]R�SHU�LO
WXR�QROHJJLR�DXWR�HFRQRPLFR��2OWUH
������XIILFL�LQ�����SDHVL�LQ�WXWWR�LO
PRQGR�

&UHD�VLWR�ZHE�*5$7,6
,O�VLWR�SL��YHORFH�GHO�:HE��7RGRVPDUW
q�VHPSOLFH�H�YHORFH��VHQ]D�VRUSUHVH�
(�FRPPHUFH��PRELOH�H�VRFLDO��Ë
UHDOPHQWH�JUDWLV�

1ROHJJLR�OXQJR�WHUPLQH
/H�PLJOLRUL�RIIHUWH�SHU�LO�QROHJJLR
OXQJR�WHUPLQH��SHU�D]LHQGH�H
SURIHVVLRQLVWL��$XWR��YHLFROL
FRPPHUFLDOL�H�YHLFROL�HFRORJLFL�

5RPD����RWW���/DELWDOLD����8Q�PDJJLRU�FRLQYROJLPHQWR�GHL
WULEXWDULVWL��QHOO¶DPELWR�GL�XQ�TXDGUR�QD]LRQDOH�JHQHUDOH�LQ�FXL
L�SURIHVVLRQLVWL��LQ�PDQLHUD�WUDVYHUVDOH��FKLHGRQR�DOOR�6WDWR
XQ
DFFHOHUD]LRQH�QHO�SURFHVVR�GL�VHPSOLILFD]LRQH��(

TXDQWR�HPHUVR�GDO�TXLQWR�0HHWLQJ�GHOOH�SURIHVVLRQL��DSHUWR
D�WXWWL�H�RUJDQL]]DWR�GDOO¶$QFRW��$VVRFLD]LRQH�QD]LRQDOH
FRQVXOHQWL�WULEXWDUL��LQ�FROODERUD]LRQH�FRQ�$QFRW�6HUYLFH��OD

)RQGD]LRQH�'LQR�$JRVWLQL��$HSL�H�&RODS��7HPD�DIIURQWDWR�
4XDOL
VHPSOLILFD]LRQL�SHU�IDU�ULSDUWLUH�LO�QRVWUR�3DHVH"
��6HPSOLILFD]LRQH���KD�GHWWR
LO�SUHVLGHQWH�GHOO¶$QFRW��&HOHVWLQR�%RWWRQL���q�XQD�SDUROD�FKH�VLJQLILFD
GLPLQX]LRQH�GHOOD�SUHVVLRQH�ILVFDOH�PD�DQFKH�GHJOL�DGHPSLPHQWL��FKH
GLYHQWDQR�GL�IDWWR�FRVWL�VSHVVR�VRVWHQXWL�GDL�QRVWUL�VWXGL��,�GDWL
PDFURHFRQRPLFL�GLFRQR�FKH�LO�3DHVH�q�IHUPR�H�FKH��DWWXDOPHQWH��GXH�WHU]L
GL�TXDQWR�JXDGDJQD�XQ�LWDOLDQR�YLHQH�XWLOL]]DWR�SHU�LPSRVWH�ORFDOL�H
QD]LRQDOL��&L�VRQR�SL��GDWL�D�GLVSRVL]LRQH��PD�JOL�DGHPSLPHQWL�DXPHQWDQR�
VRQR�SL��GL�FLQTXDQWD�LQ�XQ�DQQR�PHGLDPHQWH��L�QRVWUL�VWXGL�VWDQQR�FUHDQGR
XQ�SHUFRUVR�GL�VHPSOLILFD]LRQH��DO�PRPHQWR�SHU�WXWWD�ULVSRVWD�DEELDPR�VROR
REEOLJKL��'L�SURSRVWH�SHU�OD�VHPSOLILFD]LRQH��GDOOD�GLJLWDOL]]D]LRQH�DOOD
ULIRUPD�WULEXWDULD��KDQQR�SDUODWR�*LDQOXFD�*UHJRUL��UHWWRUH�8QLYHUVLWj
3ROLWHFQLFD�GHOOH�0DUFKH��0DVVLPLOLDQR�*LRUJL��GRFHQWH�GL�'LULWWR�WULEXWDULR
SUHVVR�O¶8QLYHUVLWj�/D�6DSLHQ]D�GL�5RPD��H�*DEULHOH�6HSLR��GRFHQWH
HVWHUQR�SUHVVR�OD�6FXROD�QD]LRQDOH�GHOOD�3XEEOLFD�DPPLQLVWUD]LRQH�H
FRPSRQHQWH�GHO�FRPLWDWR�VFLHQWLILFR�GHOOD�)RQGD]LRQH�'LQR�$JRVWLQL�
*LDQOXFD�*UHJRUL�KD�SDUODWR�GHJOL�HIIHWWL�GHOOD�VHPSOLILFD]LRQH�VXJOL�VWXGL
SURIHVVLRQDOL��ULFRUGDQGR�FKH�LO�SDVVDJJLR�DOOD�GLJLWDO�LQWHOOLJHQFH��VYLQFROD
GDOOD�FRPSHWL]LRQH�VXO�SUH]]R�VH�OR�VWXGLR�SURIHVVLRQDOH�RIIUH�SL��VHUYL]L�H
VH�LO�SURIHVVLRQLVWD�KD�XQ�SLDQR�VWUDWHJLFR�FKH�SRQH�DO�FHQWUR�OH�HVLJHQ]H
GHO�FRQWULEXHQWH��FRQ�XQD�FKLDUD�GHILQL]LRQH�GHOOH�SURSULH�FRPSHWHQ]H�
O¶DQDOLVL�GL�PHUFDWR��RUJDQL]]D]LRQH�HG�DUWLFROD]LRQH�GL�VWUXPHQWL�RSHUDWLYL
VSHFLILFL��8Q�EUHYH�H[FXUVXV�VWRULFR��GD�SDUWH�GL�0DVVLPLOLDQR�*LRUJL��KD
HYLGHQ]LDWR�FKH��LQ�,WDOLD��LO�SDVVDJJLR�GD�XQ�WHQWDWLYR�GL�DXWRGHWHUPLQD]LRQH
GHL�WULEXWL�DO�ULWRUQR�D�VLVWHPL�EDVDWL�VXOOD�VWLPD�VWD�FRPSOLFDQGR�LO�VLVWHPD�
FKH�GXQTXH�QRQ�VHPSOLILFD�JOL�DGHPSLPHQWL�SHU�SURIHVVLRQLVWL�H
FRQWULEXHQWL��DQFKH�VH�O¶,WDOLD�q�VWDWR�LO�SULPR�3DHVH�DG�LQWURGXUUH�OH
GLFKLDUD]LRQL�WHOHPDWLFKH���DQFKH�SHUFKp�O¶LQIRUPDWLFD�DLXWD�TXDQGR�OH
UHJROH�VRQR�VWDELOL��PD�QHO�3DHVH�QRQ�VRQR�VWDELOL�SRLFKp�FL�VRQR�VHPSUH
PDJJLRUL�HVLJHQ]H�GL�ELODQFLR�H�PHWRGL�FRPH��DG�HVHPSLR��WUDFFLDUH�L
SDJDPHQWL�QRQ�QHFHVVDULDPHQWH�ULGXFH�O¶HYDVLRQH��GDO�PRPHQWR�FKH�FKL
HYDGH�SHU�VXD�QDWXUD�QRQ�WUDFFLD�OR�VFDPELR�GL�GHQDUR����,O�VLVWHPD�VL
VHPSOLILFD�VH�VL�XVD�O¶LQIRUPDWLFD�SHU�VQHOOLUH�LO�FRQWUROOR��WDQWH�LQIRUPD]LRQL
GD�VROH�DXPHQWDQR�LQYHFH�JOL�DGHPSLPHQWL�VHQ]D�ULVXOWDWR���KD
DJJLXQWR�6HFRQGR�*DEULHOH�6HSLR���VH�QHO�SURVVLPR�GRFXPHQWR�GL�ELODQFLR
DXPHQWHUDQQR�JOL�DGHPSLPHQWL��VLJQLILFD�FKH�VL�VWD�JXDUGDQGR�SL��DOOD
SDWRORJLD�FKH�DOOD�ILVLRORJLD�GHO�VLVWHPD����,QYHFH��JXDUGDQGR�DOOD�ILVLRORJLD
GHO�SUREOHPD�GHOO¶HYDVLRQH�DSSDUH�QHFHVVDULR�FKH�VH�L�FRQVXOHQWL�H[�OHJJH
��KDQQR�LO�FRPSLWR�GL�UDSSUHVHQWDUH�LO�FOLHQWH�QHJOL�DFFHUWDPHQWL�FRQ
DGHVLRQH��GHYRQR�DYHUH�DQFKH�OD�UHVSRQVDELOLWj�GL�UDSSUHVHQWDUOL�QHO
SHUFRUVR�GL�UHFODPR�PHGLD]LRQH�H�GL�DSSRUUH�LO�YLVWR��F¶q�ELVRJQR�GL
FRHUHQ]D���KD�GHWWR�(PLOLDQD�$OHVVDQGUXFFL��SUHVLGHQWH�GL�&RODS��KD
DIIHUPDWR�FKH��LO�GLDORJR�FRQ�OH�IRUPH�LQWHUPHGLH�IDYRULVFH�OD
VHPSOLILFD]LRQH��LO�&RODS�KD�PROWH�LGHH�D�FRVWR�]HUR�FRPH�OD�VXVVLGLDULHWj�
SHU�OD�SULPD�YROWD�XQD�QRVWUD�GHOHJD]LRQH�VDUj�D�%UX[HOOHV�SHU�SUHVHQWDUH
GHL�SURJHWWL�VXOOD�FRPSHWLWLYLWj��$QQD�5LWD�)LRURQL��SUHVLGHQWH�GL
&RQIFRPPHUFLR�3URIHVVLRQL��KD�SDUODWR�GL�UDSSUHVHQWDQ]D�GHO�ODYRUDWRUH
DXWRQRPR�SURIHVVLRQDOH�H�GHOOH�SURSRVWH�FKH�OH�DVVRFLD]LRQL�SRVVRQR�IDUH
DO�ULJXDUGR���9RJOLDPR�XQ�SURIHVVLRQLVWD�FKH�VLD�DO�FHQWUR�GL�SROLWLFKH�IDWWH
VX�PLVXUD�H�GREELDPR�ODYRUDUH�LQVLHPH�SHU�TXHVWR�RELHWWLYR��VXOOH
VHPSOLILFD]LRQL��LO�WHQWDWLYR�GL�FRQWUROODUH�O¶HYDVLRQH�ILVFDOH�FRQ�DGHPSLPHQWL
FKH�ULFDGRQR�VROR�VXOOH�VSDOOH�GHL�FRQWULEXHQWL�H�GHL�SURIHVVLRQLVWL�FKH�OL
DVVLVWRQR�QRQ�q�VRVWHQLELOH��OH�LQQRYD]LRQL�GHYRQR�ULGXUUH�TXHVWL
DGHPSLPHQWL��&RQWLQXLDPR�D�SRUWDUH�DYDQWL�OD�SURSRVWD�GHOOD�ORFDO�WD[�H�OD
EDWWDJOLD�GL�&RQIFRPPHUFLR�VXOO
LYD��SHU�LPSHGLUH�O¶DSSOLFD]LRQH�GHOOD
FODXVROD�GL�VDOYDJXDUGLD��$QJHOR�'HLDQD��SUHVLGHQWH�GL�&RQIDVVRFLD]LRQL�
KD�LQFHQWUDWR�OD�VXD�UHOD]LRQH�VXOO¶LPSRUWDQ]D�GHOOH�VRIW�VNLOOV�H�GHOOH
FRPSHWHQ]H�QRQ�UHSOLFDELOL�GD�VWUXPHQWL�LQIRUPDWLFL��VWDQGR�DWWHQWL�DOOH
GLVLQWHUPHGLD]LRQL�DIILGDWH�DG�DOJRULWPL�FRQWUROODELOL���4XHVWR�3DHVH�KD
SRVVLELOLWj�LPPHQVH�FKH�QRQ�VIUXWWD��%LVRJQD�ULSDUWLUH�VHPSOLILFDQGR��PD�OD
VHPSOLILFD]LRQH�QRQ�q�VHPSOLFH��LO�WDJOLR�QHWWR�GHOOH�QRUPH��DG�HVHPSLR�
QRQ�ULVROYH�PROWL�SUREOHPL��3HUFKp�QRQ�IDFFLDPR�XQ�7DHJ�GHOOH�WDVVH"
3HUPHWWHUHEEH�DQFKH�DO�FRQWULEXHQWH�GL�DYHUH�XQD�QXRYD�FRQVDSHYROH]]D��
7UD�OH�SURSRVWH�$QFRW��LO�SUHVLGHQWH�RQRUDULR�$UYHGR�0DULQHOOL�KD�IDWWR�XQD
ULIOHVVLRQH�VXO�ULVFDWWR�GHOOD�ODXUHD�H�VXOOD�VHPSOLILFD]LRQH�GHOOH�VDQ]LRQL
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6DVVDUL1RWL]LH�FRP��������,QL]LDWLYH�(GLWRULDOL�6�U�O����3�,9$�������������_�3ULPD�3DJLQD�_�5HGD]LRQH�_�3XEEOLFLWj�_�3ULYDF\�_�1RWH�OHJDOL�_�6FULYLFL

ULIOHVVLRQH�VXO�ULVFDWWR�GHOOD�ODXUHD�H�VXOOD�VHPSOLILFD]LRQH�GHOOH�VDQ]LRQL
,QSV�FRQ�XQD�VROX]LRQH�FKH��VHFRQGR�O¶$QFRW��q�VHPSOLFH���$VVLPLODUH�LO
UHJLPH�VDQ]LRQDWRULR�,QSV�D�TXHOOR�ILVFDOH��FRQVLGHUDQGR�DQFKH�FKH�OH
VFDGHQ]H�H�L�FDOFROL�GHL�FRQWULEXWL�VRQR�VWUHWWDPHQWH�OHJDWL�DO�PRGHOOR�GHOOD
GLFKLDUD]LRQH�GHL�UHGGLWL�XQLFR�SHUVRQH�ILVLFKH��SUHYHGHQGR�O¶LVWLWXWR�GHO
UDYYHGLPHQWR�FRPH�SHU�OH�LPSRVWH���4XDQGR�OD�QRVWUD�SUHYLGHQ]D���KD
GLFKLDUDWR�0DULQHOOL���HUD�GDYYHUR�VSHFLDOH�FRQ�FRQWULEXWL�DOWLVVLPL�H�SHQVLRQL
GD�IDPH�FDOFRODWH�FRQ�LO�VLVWHPD�FRQWULEXWLYR�SXUR��LQ�SDVVDWR�VLDPR�VFHVL
LQ����SLD]]H�LWDOLDQH�SHU�PDQLIHVWDUH�GDYDQWL�DOOH�VHGL�,QSV��1HJOL�XOWLPL�DQQL
ILQDOPHQWH�VRQR�VWDWL�UDJJLXQWL�ULVXOWDWL�FRPH�OD�ULGX]LRQH�GHOO¶DOLTXRWD
FRQWULEXWLYD�DO������DJHYROD]LRQL�SHU�L�JLRYDQL��PDWHUQLWj�SLHQD�VHQ]D�YLQFROL
H�FXPXOR��FLRq�OD�IDFROWj�FKH�FRQVHQWH��D�FKL�DEELD�ODYRUDWR�H�YHUVDWR
FRQWULEXWL�LQ�GLYHUVH�JHVWLRQL��GL�VRPPDUOL�SHU�PDWXUDUH�LO�GLULWWR�DG�XQD
SHQVLRQH�FKH�DOWULPHQWL�QRQ�YHUUHEEH�UDJJLXQWD�LQ�QHVVXQD�GHOOH�JHVWLRQL
LQWHUHVVDWH��5LYLVWR�FRQ�OD�OHJJH�GL�ELODQFLR�������LO�FXPXOR�q�VWDWR�HVWHVR
DQFKH�DOOH�FDVVH�SURIHVVLRQDOL��q�DSSOLFDELOH�DOOD�SHQVLRQH�DQWLFLSDWD�HG�LQ
VRVWDQ]D�KD�ULVROWR�O¶DQQRVR�SUREOHPD�GHL�FRQWULEXWL�VLOHQWL���0D�OH�GLVSDULWj
GL�WUDWWDPHQWR���KD�VRWWROLQHDWR���FRQWLQXDQR�O¶XOWLPD�LQ�RUGLQH�GL�WHPSR�q
O¶RVWDFROR�DO�ULVFDWWR�GHJOL�DQQL�GL�ODXUHD�SHU�FRORUR�FKH�VL�VRQR�ODXUHDWL
SULPD�GHO�������DQQR�GL�SDUWHQ]D�GHOOD�JHVWLRQH�VHSDUDWD��$EELDPR
HYLGHQ]LDWR�LO�IDWWR�VXL�SULQFLSDOL�RUJDQL�GL�VWDPSD�H�VHPEUD�FKH�O¶DWWXDOH
JRYHUQR�YRJOLD�SUHQGHUH�LQ�FRQVLGHUD]LRQH�O¶DSHUWXUD�GHO�GLULWWR�GL�ULVFDWWR�GL
ODXUHD�D�WXWWL��,QROWUH��ULVXOWDQR�QRQ�HTXL�L�FRHIILFLHQWL�GL�ULYDOXWD]LRQH�GHL
FRQWULEXWLYL�VHPSUH�YHUVDWL�DOO¶,QSV�PD�D�JHVWLRQL�GLYHUVH���,O�SUHVLGHQWH
QD]LRQDOH��&HOHVWLQR�%RWWRQL��KD�ULSURSRVWR�O¶LQVHULPHQWR�GHL�WULEXWDULVWL�QHJOL
HOHQFKL�,QL�SHF��OD�ULFKLHVWD�GHO�YLVWR�DOODUJDWD�D�WXWWD�OD�FDWHJRULD�H
O¶LQVHULPHQWR�QHO�FRQWHQ]LRVR�WULEXWDULR��6XL�WHPL�JHQHUDOL�KD�FRQFOXVR���6L
FKLHGHUj�GL�LQFLGHUH�VX�XQD�GLPLQX]LRQH�GHO�FXQHR�ILVFDOH�DQFKH�SHU�JOL
LPSUHQGLWRUL�H�ODYRUDWRUL�DXWRQRPL��FRVu�FRPH�SHU�LO�JLXVWR�FRPSHQVR�VL
FKLHGHUj�GL�IDU�ULIHULPHQWR�DQFKH�DL�ODYRUDWRUL�DXWRQRPL�H�QRQ�VROR�DL
ODYRUDWRUL�VXERUGLQDWL��,O�WHPD�GL�IRQGR�ULPDQH�OD�ULIRUPD�ILVFDOH�H�OD
VHPSOLILFD]LRQH�DPPLQLVWUDWLYD�DQFKH�SHU�LO�ULODQFLR�GHO�3DHVH��
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