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$XWRULWj�1D]LRQDOH�$QWLFRUUX]LRQH

/LQHH *XLGD�Q� ���GL�DWWXD]LRQH�GHO�'�/JV�����DSULOH�������Q������

UHFDQWL��´3URFHGXUH�SHU�O·DIILGDPHQWR�GHL�FRQWUDWWL�SXEEOLFL�GL�LPSRUWR�LQIHULRUH�DOOH�VRJOLH�GL�

ULOHYDQ]D�FRPXQLWDULD��LQGDJLQL�GL�PHUFDWR�H�IRUPD]LRQH�H�JHVWLRQH�GHJOL�HOHQFKL�GL�RSHUDWRUL�

HFRQRPLFLµ

$SSURYDWH GDO�&RQVLJOLR�GHOO·$XWRULWj�FRQ�GHOLEHUD�Q��������GHO� �� RWWREUH������

$JJLRUQDWH�DO�'�OJV�����DSULOH�������Q�����FRQ�GHOLEHUD]LRQH�GHO�&RQVLJOLR�Q«� GHO�«��
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3UHPHVVD

,O�G�OJV�����DSULOH�������Q�����KD�PRGLILFDWR�SURIRQGDPHQWH�DOFXQH�GLVSRVL]LRQL�UHODWLYH DJOL�DIILGDPHQWL�
GL� ODYRUL�� VHUYL]L�H� IRUQLWXUH�GL� LPSRUWR� LQIHULRUH�DOOH� VRJOLH�GL� ULOHYDQ]D�FRPXQLWDULD��6L� UHQGH� TXLQGL�
QHFHVVDULR�SURFHGHUH�D XQ�DJJLRUQDPHQWR�GHOOH�/LQHH�JXLGD�Q��� GL�DWWXD]LRQH�GHO�&RGLFH�GHL�FRQWUDWWL�
SXEEOLFL��$�WDO�ILQH� LQ�DOOHJDWR�q SURSRVWR��LQ�FRQVXOWD]LRQH��XQ�WHVWR�ULYLVWR�GHOOH�PHGHVLPH�OLQHH�JXLGD�

5LPDQJRQR�SHUz�DOFXQH�TXHVWLRQL�DSHUWH SHU�OH�TXDOL�VL�ULWLHQH�RSSRUWXQD�XQD�FRQVXOWD]LRQH�HVWHVD��

7UD� OH�TXHVWLRQL�GD�DSSURIRQGLUH DVVXPH�SDUWLFRODUH�ULOHYDQ]D��SHU�LO�QXPHUR�GL�DIILGDPHQWL�FRLQYROWR��
TXHOOD� UHODWLYD� DOOH�PRGDOLWj�GL�YHULILFD�GHL� UHTXLVLWL�GHOO·DJJLXGLFDWDULR�QHO� FDVR�GL� DIILGDPHQWR�GLUHWWR��
/·DUW������FRPPD��� GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�SUHYHGH�RUD��©1HO�FDVR�LQ�FXL�OD�VWD]LRQH�DSSDOWDQWH�
DEELD� IDWWR� ULFRUVR DOOH� SURFHGXUH� QHJR]LDWH GL� FXL� DO� FRPPD� ��� OD� YHULILFD� GHL� UHTXLVLWL� DYYLHQH�
VXOO·DJJLXGLFDWDULR��/D�VWD]LRQH�DSSDOWDQWH�SXz��FRPXQTXH��HVWHQGHUH� OH�YHULILFKH�DJOL�DOWUL�SDUWHFLSDQWL��
/H� VWD]LRQL� DSSDOWDQWL� GHYRQR� YHULILFDUH� LO� SRVVHVVR� GHL� UHTXLVLWL� HFRQRPLFL� H� ILQDQ]LDUL� H� WHFQLFR�
SURIHVVLRQDOL��VH�ULFKLHVWL�QHOOD�OHWWHUD�GL�LQYLWRª��,O�VXFFHVVLYR�FRPPD���GLVSRQH�FKH�QHOOH�/LQHH�JXLGD�GL�
$1$&��©VRQR�DQFKH�LQGLFDWH�VSHFLILFKH�PRGDOLWj�« GL�DWWXD]LRQH�GHOOH�YHULILFKH�VXOO·DIILGDWDULR�VFHOWR�
VHQ]D�VYROJLPHQWR�GL�SURFHGXUD�QHJR]LDWDª� ,O�IDWWR�FKH�LO�OHJLVODWRUH�DEELD�VFHOWR�GL�ULQYLDUH�DG�$1$&�OD�
GLVFLSOLQD�GHOOH YHULILFKH�GD�FRQGXUUH VXOO·DJJLXGLFDWDULR�LQ�FDVR�GL�DIILGDPHQWR�GLUHWWR�ODVFLD�LQWHQGHUH�
FKH� OR� VWHVVR� ULWHQJD� RSSRUWXQD� XQD� UHJRODPHQWD]LRQH GLIIRUPH� ULVSHWWR� D� TXHOOD�� JLj� VHPSOLILFDWD��
SUHYLVWD� SHU� OH� SURFHGXUH� QHJR]LDWH�� 6L� WUDWWD�� TXLQGL�� GL� LQGLYLGXDUH� OH� PRGDOLWj� SHU VHPSOLILFDUH�
XOWHULRUPHQWH�OH�YHULILFKH�GD�HIIHWWXDUH�SHU�JOL�DFTXLVWL�GL�LPSRUWR�PRGHVWR�FRQ�OD�JDUDQ]LD�GHO�ULVSHWWR�
GHOOD�OHJDOLWj�GHJOL�DIILGDPHQWL�

$O� ULJXDUGR� VHPEUDQR�SRVVLELOL� OH� VHJXHQWL� DOWHUQDWLYH�� VX� FXL� VL� LQYLWDQR�JOL� VWDNHKROGHUV D� IRUQLUH� OH�
SURSULH�YDOXWD]LRQL�

D� FRQIHUPDUH� DQFKH�SHU�JOL�DIILGDPHQWL�GLUHWWL� OD�PHGHVLPD�GLVFLSOLQD�SUHYLVWD�SHU� OH�SURFHGXUH�
QHJR]LDWH��YHULILFDQGR�TXLQGL�LO�SRVVHVVR�GD�SDUWH�GHOO·DJJLXGLFDWDULR�GL�WXWWL�L�UHTXLVLWL�SUHYLVWL��6L�
WUDWWD� GL� XQD� VROX]LRQH� FKH� QRQ�PRGLILFD� LO� FRQWHVWR� DWWXDOH�� PD� FKH� SXz� HVVHUH� LQYRFDWD� LQ�
UDJLRQH�GHOOD�SUHPLQHQ]D�GHOO·LQWHUHVVH�SXEEOLFR�DOOD�OHJDOLWj�

E� SUHYHGHUH�OD�IDFROWj�GHOOD�VWD]LRQH�DSSDOWDQWH�GL�QRQ�HIIHWWXDUH�LO�FRQWUROOR�GHL�UHTXLVLWL�GL�RUGLQH�
JHQHUDOH� H� VSHFLDOH LQ� GHWHUPLQDWL� FDVL�� DG� HVHPSLR� SHU� JOL DIILGDPHQWL� GL� LPSRUWR� LQIHULRUH� D�
GHWHUPLQDWH� VRJOLH� H�R� SHU� JOL� DFTXLVWL� VXO� PHUFDWR� HOHWWURQLFR�� FRQVLGHUDQGR� LQ� TXHVW·XOWLPR�
FDVR�FKH�FRQWUROOL��VHSSXUH�D�FDPSLRQH��VRQR�VWDWL�HIIHWWXDWL�SHU�O·DPPLVVLRQH�H�OD�SHUPDQHQ]D�
QHOOR�VWHVVR�

F� QHOOH� IDWWLVSHFLH�GL�FXL�DO�SXQWR�SUHFHGHQWH�� VL�SRWUHEEH LSRWL]]DUH�� LQ�DOWHUQDWLYD� GL� OLPLWDUH� OH�
YHULILFKH� GHOOD� VWD]LRQH� DSSDOWDQWH� DO� FRQWUROOR� GHOO·DVVHQ]D� GL� DQQRWD]LRQL D� FDULFR�
GHOO·DJJLXGLFDWDULR�QHO�FDVHOODULR�LQIRUPDWLFR�GHOO·$XWRULWj�

G� SUHYHGHUH� XQ�PLQRU� QXPHUR� GL� FRQWUROOL� VXOO·DJJLXGLFDWDULR�� OLPLWDQGRVL�� DG� HVHPSLR�� D TXHOOL�
FRQVLGHUDWL�REEOLJDWRUL GDOOD�GLUHWWLYD���������8(��DVVHQ]D�GL�FRQGDQQH�SHQDOL�H�GL�LUUHJRODULWj�
ILVFDOL H�FRQWULEXWLYH���

8Q� XOWHULRUH� SXQWR� VX� FXL� VL� ULFKLHGRQR� RVVHUYD]LRQL� ULJXDUGD� OH� PRGDOLWj� GL� YHULILFD� GHL� UHTXLVLWL�
GHOO·DIILGDWDULR�QHO FDVR�GL�HVLJHQ]D�LPSHOOHQWH�GL�DVVLFXUDUH�OD�WHPSHVWLYD�HVHFX]LRQH�GHO FRQWUDWWR��QRQ�
FRPSDWLELOH�FRQ�L�WHPSL�RUGLQDUL��6L�SRWUHEEH�LSRWL]]DUH�FKH�OD�VWD]LRQH�DSSDOWDQWH FKLHGH�DOO·RSHUDWRUH�
HFRQRPLFR� VHOH]LRQDWR GL� GLFKLDUDUH LO� SRVVHVVR GHL� UHTXLVLWL� PHGLDQWH� DXWRFHUWLILFD]LRQH�� UHVD� LQ�
FRQIRUPLWj�GHOOH�SUHYLVLRQL�GL�FXL�DO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�H�UHJRODPHQWDUL�LQ�PDWHULD�
GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��GL�FXL�DO�'�3�5�����GLFHPEUH�������Q�������/D�VWD]LRQH�DSSDOWDQWH�
DYYLD WHPSHVWLYDPHQWH� LO� FRQWUROOR� GHL� UHTXLVLWL� RJJHWWR� GL� DXWRFHUWLILFD]LRQH�� GDQGR� FRQWR�� FRQ�
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DGHJXDWD�PRWLYD]LRQH��QHO� SULPR� DWWR� VXFFHVVLYR� DOOH� YHULILFKH� HIIHWWXDWH�� GHOOD� VXVVLVWHQ]D�GHL� UHODWLYL�
SUHVXSSRVWL��1HO FRQWUDWWR�RJJHWWR�GL�DIILGDPHQWR�OD�VWD]LRQH�DSSDOWDQWH�SUHYHGH�FKH�QRQ�VL�SURFHGD DO�
SDJDPHQWR�� DQFKH� SDU]LDOH� GHO� FRUULVSHWWLYR� SUHYLVWR� SHU� OH� SUHVWD]LRQL� HVHJXLWH LQ� DVVHQ]D� GHOOH
YHULILFKH� SRVLWLYH� VXO� SRVVHVVR� GHL� UHTXLVLWL� RJJHWWR� GL� DXWRFHUWLILFD]LRQH� H� FKH�� TXDORUD� VLD� DFFHUWDWD�
O·DVVHQ]D�GL�XQR�GHL�SUHGHWWL UHTXLVLWL��O·DPPLQLVWUD]LRQH�UHFHGHUj�GDO�FRQWUDWWR��IDWWR�VDOYR�LO�SDJDPHQWR�
GHL� VHUYL]L� JLj� HVHJXLWL� H� LO� ULPERUVR� GHOOH� VSHVH� VRVWHQXWH�� QHL� OLPLWL� GHOOH� XWLOLWj� FRQVHJXLWH�� H� FKH�
SURFHGHUj�DOOH�VHJQDOD]LRQL�DOOH�FRPSHWHQWL�DXWRULWj�

8QD� VHFRQGD� TXHVWLRQH� FKH�PHULWD� XQR� VSHFLILFR� DSSURIRQGLPHQWR� q� TXHOOD� UHODWLYD� DOOH�PRGDOLWj� GL�
URWD]LRQH�GHJOL�LQYLWL�H�GHJOL�DIILGDPHQWL��OD�FXL�GLVFLSOLQD��DL�VHQVL GHOO·DUW������FRPPD��� GHO�&RGLFH�GHL�
FRQWUDWWL� SXEEOLFL� q� DIILGDWD� DOOH� OLQHH� JXLGD� GL�$1$&��$O� ULJXDUGR� VL� GHYRQR� FRQVLGHUDUH� L� VHJXHQWL�
YLQFROL�

D� HVFOXGHUH� GDOOD� SRVVLELOLWj� GL� SDUWHFLSDUH� DG� XQD� SURFHGXUD� QHJR]LDWD� R�� DO� OLPLWH�� DG� XQ�
DIILGDPHQWR�GLUHWWR� LO�SUHFHGHQWH�DIILGDWDULR�SRWUHEEH�HVVHUH�FRQWURSURGXFHQWH�SHU� OD�VWD]LRQH�
DSSDOWDQWH�� FKH� SRWUHEEH� YHGHUVL� SULYDWD� GHOOD� SRVVLELOLWj� GL� ULFRUUHUH� DOOH� SUHVWD]LRQL� GL� XQ�
RSHUDWRUH� HFRQRPLFR�FKH� VL� q� FRPSRUWDWR� LQ�PRGR�FRUUHWWR�HG HIILFLHQWH�� ,QROWUH�� O·RSHUDWRUH�
HFRQRPLFR�� SRLFKp� VD� FKH� QRQ� SRWUj� HVVHUH� ULFRQIHUPDWR�� DYUj� PLQRUL� LQFHQWLYL� D� XQ�
FRPSRUWDPHQWR� FRUUHWWR�� '·DOWUD� SDUWH�� LO� FRQVROLGDUVL� GL� UDSSRUWL� WUD� VWD]LRQH� DSSDOWDQWH� H�
VLQJROL�RSHUDWRUL�HFRQRPLFL�DXPHQWD�LO�ULVFKLR�GL�UHQGLWH�GL�SRVL]LRQH��FRUUX]LRQH�R�IDYRULWLVPL�

E� FRQVLGHUD]LRQL�DQDORJKH�YDOJRQR�SHU�OD URWD]LRQH�GHJOL�LQYLWL��/·HVFOXVLRQH�GD�VXFFHVVLYL�LQYLWL�R�
GDOOD�SRVVLELOLWj�GL�XQ�DIILGDPHQWR�GLUHWWR�GL�XQ�VRJJHWWR�QRQ�DJJLXGLFDWDULR GL�XQD�SUHFHGHQWH�
JDUD DOOD� TXDOH�� WXWWDYLD� KD� SDUWHFLSDWR�� ULVFKLD� GL� SHQDOL]]DUH� IRUWHPHQWH� OH� LPSUHVH�� *OL�
RSHUDWRUL�HFRQRPLFL��VDSHQGR�GL�JLRFDUH�O·XQLFD�FKDQFH��DOPHQR�SHU�XQ�FHUWR�SHULRGR�GL�WHPSR��
GL�SRWHUVL�DJJLXGLFDUH�XQ�FRQWUDWWR�FRQ�XQD�GHWHUPLQDWD�VWD]LRQH�DSSDOWDQWH��VDUDQQR�LQGRWWL D�
IRUPXODUH�RIIHUWH�PROWR�FRPSHWLWLYH��FRQ�LO�ULVFKLR�GL�QRQ�SRWHU�DVVLFXUDUH�LQ�IDVH�GL�HVHFX]LRQH�
FRQWUDWWXDOH TXDQWR� RIIHUWR� LQ� VHGH� GL� JDUD� �RIIHUWH� DQRPDOH��� 6RWWR� XQ� GLYHUVR� SURILOR�� OD�
PDQFDWD� FRQVLGHUD]LRQH� GHOOH� LPSUHVH� JLj� LQYLWDWH� DOOH� JDUH� SUHFHGHQWL� SHU� VXFFHVVLYL� LQYLWL�
SRWUHEEH��VSHFLH�QHO�FDVR�GL�HOHQFKL�QRQ�PROWR OXQJKL��UHQGHUH�SUHYHGLELOH� LO�QRPLQDWLYR�GHJOL�
RSHUDWRUL� HFRQRPLFL� GD� LQYLWDUH QHOOH� VXFFHVVLYH� SURFHGXUH�� FRQ� ULVFKL� SHU� OD� FRQFRUUHQ]D� LQ�
JDUD��'·DOWUD�SDUWH�� FRQVHQWLUH GL� LQYLWDUH�QXRYDPHQWH� VRJJHWWL� FKH�KDQQR�JLj� DYXWR�FKDQFH�GL�
SDUWHFLSDUH� D� JDUH�� SRWUHEEH� LPSHGLUH� OD� SDUWHFLSD]LRQH� GL� DOWUL� RSHUDWRUL� HFRQRPLFL��
FRQWUDGGLFHQGR�OD�UDWLR�GHOOD�QRUPD�FKH�YXROH�OD�URWD]LRQH�GHJOL�LQYLWL�H�GHJOL�DIILGDPHQWL�

F� VRWWR� XQ� GLYHUVR� SURILOR�� RFFRUUH� YDOXWDUH GL FRPH� WHQHU� FRQWR� GHO� YDORUH� GHJOL� DIILGDPHQWL�
QHOO·DWWXD]LRQH�GHO�SULQFLSLR�GL�URWD]LRQH� ,�FRQWUDWWL�VRWWR�VRJOLD�FRPXQLWDULD��YLD�YLD�DIILGDWL�GD�
XQD� GHWHUPLQDWD� VWD]LRQH� DSSDOWDQWH�� SRVVRQR� HVVHUH� GL� LPSRUWR� PROWR� GLIIHUHQWH� WUD� ORUR��
SDVVDQGR�GD�FRQWUDWWL�GL�PRGLFR�YDORUH�D�FRQWUDWWL�FKH�UDJJLXQJRQR�LO�YDORUH�OLPLWH�GHOOD�VRJOLD��
/·RSHUDWRUH� HFRQRPLFR� FKH� q� LQYLWDWR� D� SDUWHFLSDUH� DOOD� SURFHGXUD� SHU� O·DIILGDPHQWR� GL� XQ�
FRQWUDWWR�GL�PRGLFR�YDORUH�SRWUHEEH��TXLQGL��YHGHUVL�SUHJLXGLFDWD OD�SRVVLELOLWj�GL�HVVHUH�LQYLWDWR�
D� SUHVHQWDUH� RIIHUWD� SHU� O·DJJLXGLFD]LRQH� GL� XQ� FRQWUDWWR� GL� EHQ� SL�� FRQVLGHUHYROH� LPSRUWR��
ODGGRYH� LO� SUHFHGHQWH� LQYLWR� LPSHGLVFD� LQYLWL� SHU� OH� JDUH� VXFFHVVLYH�� ,O� ULFRQRVFLPHQWR� GL� SDUL�
RSSRUWXQLWj�� VRWWHVR� DO� SULQFLSLR� GL� URWD]LRQH�� GRYUHEEH� SUHVXSSRUUH� SDULWj� GL� YDORUH� GHOOD�
FKDQFH�FRQFHVVD�

3HUWDQWR��ULOHYDWR�FKH�QHOOD�ER]]D�GL�DJJLRUQDPHQWR�GHOOH�OLQHH�JXLGD�VL�ULEDGLVFH�TXDQWR�JLj�DIIHUPDWR�
QHOOH� OLQHH�JXLGD�DSSURYDWH�SULPD�GHO�FRUUHWWLYR��FLUFD� OH�FRQGL]LRQL�FKH�GHEERQR�YHULILFDUVL�SHU�SRWHU�
HIIHWWXDUH�QXRYL�LQYLWL�R�DIILGDPHQWL�DO�SUHFHGHQWH�DJJLXGLFDWDULR��VL�LQYLWDQR�JOL�VWDNHKROGHUV�D�IRUPXODUH�
RVVHUYD]LRQL� LQ� PHULWR� DOOD� SRVVLELOLWj� GL� DWWHQXDUH� LO� SULQFLSLR� GL� URWD]LRQH GHJOL� LQYLWL� H�R� GHJOL�
DIILGDPHQWL��LQ�SUHVHQ]D�GL�GHWHUPLQDWL�SUHVXSSRVWL� $�WLWROR�HVHPSOLILFDWLYR��VL�SRWUHEEH�LSRWL]]DUH�
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D� GL�VXGGLYLGHUH�O·HOHQFR�GHJOL�RSHUDWRUL�HFRQRPLFL��ROWUH�FKH�SHU�WLSRORJLD�GL�DIILGDPHQWR��DQFKH�
SHU� IDVFH� GL� LPSRUWR�� FRQVLGHUDQGR�RJQL� VH]LRQH FRPH� HOHQFR� D� Vp VWDQWH�� ,Q� TXHVWR� FDVR� XQ�
RSHUDWRUH� HFRQRPLFR� LQYLWDWR� SHU� XQ� DIILGDPHQWR� ULHQWUDQWH� LQ� XQD� GHWHUPLQDWD� VH]LRQH� QRQ�
SRWUj�SDUWHFLSDUH�D�SURFHGXUH�SHU�DIILGDPHQWL�UHODWLYL�DOOD�PHGHVLPD�VH]LRQH�

E� DGRWWDUH� LO� SULQFLSLR� GL� URWD]LRQH� VHFRQGR� XQ� SULQFLSLR� GL� FDVXDOLWj�� RYYHUR� SHUPHWWHQGR� GL�
VHOH]LRQDUH� QXRYDPHQWH� XQ� VRJJHWWR� JLj� VHOH]LRQDWR� SHU� XQ� SUHFHGHQWH� DIILGDPHQWR�
�HYHQWXDOPHQWH� HVFOXGHQGR� LO� VROR� DIILGDWDULR��� ,Q� TXHVWR� PRGR� VL� HOLPLQD� LO� ULVFKLR� GL� PRUDO�
KD]DUG GHWHUPLQDWR�GDOOD�FRQVDSHYROH]]D�GL�DYHUH XQ·XQLFD�FKDQFH�FRQ�XQD�GHWHUPLQDWD�VWD]LRQH�
DSSDOWDQWH�� 3HU� HOHQFKL� QXPHURVL� R� UHODWLYL� DG� DIILGDPHQWL� IUHTXHQWL� GD� SDUWH� GHOOD� VWD]LRQH�
DSSDOWDQWH� QRQ� GRYUHEEHUR� DOWHUDUVL� VLJQLILFDWLYDPHQWH� OH� SUREDELOLWj� GL� HVWUD]LRQH� GHL� VLQJROL�
RSHUDWRUL�HFRQRPLFL�

F� QHO� FDVR�GL�GLYLHWR�GL� HVWUDUUH�QXRYDPHQWH�XQ� VRJJHWWR�JLj� VHOH]LRQDWR� VL�SRQH� LO�SUREOHPD�GL�
TXDQGR� FRQVHQWLUH� LO� VXSHUDPHQWR� GL� WDOH� GLYLHWR�� PDQ� PDQR� FKH� VL� HOLPLQDQR� GDOO·HOHQFR� L�
VRJJHWWL�JLj�VHOH]LRQDWL�VL�ULGXFH�OD�QXPHURVLWj�GHOOR�VWHVVR��ULVFKLDQGR�GL�UHQGHUH�SUHYHGLELOH�OD�
OLVWD�GHL�VHOH]LRQDWL�SHU�GHWHUPLQDWH�SURFHGXUH�

6RWWR�XQ�GLYHUVR�SURILOR�RFFRUUH�SRL� LQGLYLGXDUH�OH�PRGDOLWj�GL�VHOH]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL GD�
LQYLWDUH� ,O�SUREOHPD�VL�SRQH�TXDQGR�QHOO·HOHQFR��D�SDULWj�GL�UHTXLVLWL�GL�LVFUL]LRQH��R�D�VHJXLWR�GL�LQGDJLQH�
GL�PHUFDWR�LO�QXPHUR�GL�RSHUDWRUL�HFRQRPLFL�ULVXOWDQWH�q�VXSHULRUH�D�TXHOOR�GD�LQYLWDUH��,Q�TXHVWR�FDVR�
QRQ�q�SRVVLELOH� LQWURGXUUH�QXRYL� UHTXLVLWL�GL�SDUWHFLSD]LRQH XQD�YROWD�FRVWLWXLWR� O·HOHQFR�� LQ�TXDQWR�JOL�
VWHVVL SRWUHEEHUR�ULVXOWDUH�GLVFULPLQDWRUL�� LQROWUH� OD�VHOH]LRQH�GHYH�HVVHUH�HIIHWWXDWD�VXOOD�EDVH�GL�FULWHUL�
RJJHWWLYL�� FKH� JDUDQWLVFDQR� WHPSL� UDSLGL� QHOOD� VFHOWD�� OD� SDU� FRQGLFLR H� O·LQGHWHUPLQDWH]]D� D� SULRUL� GHL�
VRJJHWWL�GD�LQYLWDUH�

8QD�WHU]D�TXHVWLRQH�VXOOD�TXDOH�VL�VROOHFLWDQR�RVVHUYD]LRQL�q�TXHOOD�UHODWLYD�DOOD�PRGDOLWj�GL�HIIHWWXD]LRQH�
GHJOL� LQYLWL� TXDQGR� OD� VWD]LRQH� DSSDOWDQWH� LQWHQGD� DYYDOHUVL� GHOOD� IDFROWj� GL� HVFOXVLRQH� GHOOH� RIIHUWH�
DQRPDOH� /D�TXHVWLRQH�QRQ�SRQH�SUREOHPL�GL� VFHOWD� WUD�RS]LRQL�DOWHUQDWLYH�� LQ�TXDQWR� OD�PDWHULD�q�JLj�
GLVFLSOLQDWD� GDO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL�� WXWWDYLD�� FRQVLGHUDWD� O·HVLVWHQ]D� GL� LQWHUSUHWD]LRQL�
JLXULVSUXGHQ]LDOL�QRQ�XQLYRFKH�VXOOH�PRGDOLWj�GL� LQGLYLGXD]LRQL�GHOOH�DOL�GD�WDJOLDUH��DO�SXQWR�������FKH�
WUDWWD�OD�TXHVWLRQH�VL�q�LQGLFDWD�O·RSSRUWXQLWj�FKH�OD�VWD]LRQH�DSSDOWDQWH�FRPXQLFKL�QHOOD�OHWWHUD�GL�LQYLWR�
VH� O·DFFDQWRQDPHQWR� GHOOH� DOL� q� OLPLWDWR� DOO·RSHUD]LRQH� GL� FDOFROR� GHOOD�PHGLD� GHL� ULEDVVL� LQGLFDWL� QHOOH�
RIIHUWH� DPPHVVH� RSSXUH� q� HVWHVD� DQFKH� DO� FDOFROR� GHOOR� VFDUWR PHGLR� DULWPHWLFR� �VROX]LRQH� LQGLFDWD�
FRVWDQWHPHQWH�GDOO·$XWRULWj��H�OH�PRGDOLWj�FRQ�FXL�LQGLYLGXDUH�H�WUDWWDUH�HYHQWXDOL�RIIHUWH�LGHQWLFKH�SHU�
OD�GHWHUPLQD]LRQH�GHOOH�DOL�

1HOOD�ER]]D�GL�OLQHH�JXLGD�DOOHJDWH�VRQR�VWDWH�DJJLXQWH�OH�XOWHULRUL�PRGLILFKH�LPSRVWH�GDO�FRUUHWWLYR��WUD�
FXL��VL�VHJQDOD��TXHOOD�UHODWLYD�DO�FDOFROR�GHO�YDORUH�GHJOL�DIILGDPHQWL��LQ�SDUWLFRODUH�SHU�TXHOOL�UHODWLYL�DOOH�
RSHUH�GL�XUEDQL]]D]LRQH�D�VFRPSXWR�

$OOD� OXFH�GL� TXDQWR� VRSUD�� VL� LQYLWDQR�JOL� VWDNHKROGHUV� D� HVSULPHUH� LO� ORUR� DYYLVR HVFOXVLYDPHQWH� VXOOH�
SDUWL� GL� FXL� VRSUD�� FRQ� O·DYYHUWHQ]D� FKH� QRQ� VDUDQQR� GL� UHJROD� SUHVH� LQ� FRQVLGHUD]LRQH� HYHQWXDOL�
RVVHUYD]LRQL� DWWLQHQWL� DG� DVSHWWL� QRQ� RJJHWWR� GL� PRGLILFD� ULVSHWWR� DOOD� YHUVLRQH� GHOOH� OLQHH� JXLGD�
DSSURYDWD�FRQ�GHOLEHUD�Q�������GHO���� RWWREUH������
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6RPPDULR
3UHPHVVD ����������������������������������������������������������������������������������������������������������������������������������������������������������������������������� �

�� 2JJHWWR�H�DPELWR�GL�DSSOLFD]LRQH ������������������������������������������������������������������������������������������������������������������������������� �

�� 3ULQFLSL�FRPXQL ���������������������������������������������������������������������������������������������������������������������������������������������������������� �

�� /¶DIILGDPHQWR�H�O¶HVHFX]LRQH�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�LPSRUWR�LQIHULRUH�D�����������HXUR ��������������������������������� �

��� /¶DYYLR�GHOOD�SURFHGXUD ������������������������������������������������������������������������������������������������������������������������������������ �

��� ,�UHTXLVLWL�JHQHUDOL�H�VSHFLDOL������������������������������������������������������������������������������������������������������������������������������ �

��� ,�FULWHUL�GL�VHOH]LRQH��OD�VFHOWD�GHO�FRQWUDHQWH�H�O¶REEOLJR�GL�PRWLYD]LRQH ���������������������������������������������������������� �

��� /D�VWLSXOD�GHO�FRQWUDWWR �������������������������������������������������������������������������������������������������������������������������������������� �

��� /D�SURFHGXUD�QHJR]LDWD�SHU�O¶DIILGDPHQWR�GL�FRQWUDWWL�GL�ODYRUL�GL�LPSRUWR�SDUL�R�VXSHULRUH�D�����������HXUR�H�
LQIHULRUH�D������������HXUR�H�SHU�O¶DIILGDPHQWR�GL�FRQWUDWWL�GL�VHUYL]L�H�IRUQLWXUH�GL�LPSRUWR�VXSHULRUH�D�����������HXUR�H�
LQIHULRUH�DOOH�VRJOLH�GL�ULOHYDQ]D�FRPXQLWDULD�GL�FXL�DOO¶DUW���� ������������������������������������������������������������������������������������������� �

��� /¶LQGDJLQH�GL�PHUFDWR�H�O¶HOHQFR�GHJOL�RSHUDWRUL�HFRQRPLFL ����������������������������������������������������������������������������� �

��� ,O�FRQIURQWR�FRPSHWLWLYR���������������������������������������������������������������������������������������������������������������������������������� ��

��� /D�VWLSXOD�GHO�FRQWUDWWR ������������������������������������������������������������������������������������������������������������������������������������ ��

�� /D�SURFHGXUD�QHJR]LDWD�SHU�O¶DIILGDPHQWR�GL�FRQWUDWWL�GL�ODYRUL�GL�LPSRUWR�SDUL�R�VXSHULRUH�D�HXUR������������HXUR�H�
LQIHULRUH�D��������������HXUR�������������������������������������������������������������������������������������������������������������������������������������������� ��
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3UHPHVVD�

/H�SUHVHQWL OLQHH�JXLGD�VRQR�UHGDWWH�DL�VHQVL�GHOO·DUW������FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������
Q���� H� VV�PP�LL� �GL� VHJXLWR�´&RGLFH�GHL�FRQWUDWWL�SXEEOLFLµ� FKH DIILGD�DOO·$1$&� OD�GHILQL]LRQH GHOOH�
PRGDOLWj�GL�GHWWDJOLR�SHU�VXSSRUWDUH� OH�VWD]LRQL DSSDOWDQWL�QHOOH�DWWLYLWj� UHODWLYH�DL�FRQWUDWWL�GL� LPSRUWR�
LQIHULRUH�DOOD�VRJOLD�GL�ULOHYDQ]D�HXURSHD�H�PLJOLRUDUH�OD�TXDOLWj�GHOOH�SURFHGXUH��GHOOH�LQGDJLQL�GL�PHUFDWR�
QRQFKp�OD�IRUPD]LRQH�H�JHVWLRQH�GHJOL�HOHQFKL�GHJOL�RSHUDWRUL�HFRQRPLFL�

�� 2JJHWWR�H DPELWR�GL�DSSOLFD]LRQH�

��� /H GLVSRVL]LRQL� GL� FXL� DOO·DUW�� ��� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL H� OH� SUHVHQWL� OLQHH� JXLGD� VL�
DSSOLFDQR�DOOH� VWD]LRQL� DSSDOWDQWL � DG� HFFH]LRQH�GHOOH� LPSUHVH�SXEEOLFKH� H�GHL� VRJJHWWL� WLWRODUL� GL�
GLULWWL�VSHFLDOL�HG�HVFOXVLYL�SHU�JOL�DSSDOWL�GL�ODYRUL��IRUQLWXUH�H�VHUYL]L�GL�LPSRUWR�LQIHULRUH�DOOD�VRJOLD�
FRPXQLWDULD�� ULHQWUDQWL� QHOO·DPELWR� GHILQLWR� GDJOL� DUWLFROL� GD� ���� D� ��� GHO� &RGLFH� GHL� FRQWUDWWL�
SXEEOLFL � �GL�VHJXLWR�VROR�´6WD]LRQL�DSSDOWDQWLµ���FKH�LQWHQGRQR�DIILGDUH�ODYRUL� VHUYL]L�H�IRUQLWXUH�
GL�LPSRUWR�LQIHULRUH�DOOH�VRJOLH�GL�FXL�DOO·DUW�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�

D� QHL�VHWWRUL�RUGLQDUL��LYL�LQFOXVL�L�VHUYL]L�DWWLQHQWL�DOO·DUFKLWHWWXUD�H�DOO·LQJHJQHULD H�L�VHUYL]L�VRFLDOL�H�
JOL�DOWUL�VHUYL]L�VSHFLILFL�HOHQFDWL�DOO·DOOHJDWR�,;�

E� QHL�VHWWRUL�VSHFLDOL� LQ�TXDQWR�FRPSDWLELOL�

��� /H� LPSUHVH� SXEEOLFKH� H� L� VRJJHWWL� WLWRODUL� GL� GLULWWL� VSHFLDOL� HG� HVFOXVLYL� SHU� JOL� DSSDOWL� GL� ODYRUL��
IRUQLWXUH�H�VHUYL]L�GL�LPSRUWR�LQIHULRUH�DOOD�VRJOLD�FRPXQLWDULD��ULHQWUDQWL�QHOO·DPELWR�GHILQLWR�GDJOL�
DUWLFROL�GD�����D���� GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��DSSOLFDQR�OD�GLVFLSOLQD�VWDELOLWD�QHL�ULVSHWWLYL�
UHJRODPHQWL�� OD� TXDOH�� FRPXQTXH�� GHYH� HVVHUH� FRQIRUPH� DL� SULQFLSL� GHWWDWL� GDO� 7UDWWDWR� 8(�� LQ�
SDUWLFRODUH� TXHOOL� GL� QRQ� GLVFULPLQD]LRQH� LQ� EDVH� DOOD� QD]LRQDOLWj�� SDULWj� GL� WUDWWDPHQWR�� GL�
WUDVSDUHQ]D�D�WXWHOD�GHOOD�FRQFRUUHQ]D�

��� 5HVWDQR IHUPL�JOL�REEOLJKL�GL�XWLOL]]R�GL�VWUXPHQWL�GL�DFTXLVWR �GL�FXL�DOO·DUW�����FRPPD����OHWW��FFFF� GHO�
&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��H�GL�QHJR]LD]LRQH �GL�FXL�DOO·DUW�����FRPPD����OHWW��GGGG� GHO�&RGLFH�GHL�
FRQWUDWWL�SXEEOLFL���DQFKH�WHOHPDWLFL��SUHYLVWL�GDOOH�YLJHQWL�GLVSRVL]LRQL� LQ�PDWHULD�GL�FRQWHQLPHQWR�
GHOOD�VSHVD QRQFKp�OD�QRUPDWLYD�VXOOD�TXDOLILFD]LRQH�GHOOH�VWD]LRQL�DSSDOWDQWL�H�VXOOD�FHQWUDOL]]D]LRQH�
H� DJJUHJD]LRQH� GHOOD� FRPPLWWHQ]D�� 3HU� LO� ULFRUVR� D� WDOL� VWUXPHQWL� VL� DSSOLFDQR OH� PHGHVLPH�
FRQGL]LRQL�GL�WUDVSDUHQ]D��SXEEOLFLWj�H�PRWLYD]LRQH�GHVFULWWH�QHOOH�SUHVHQWL�OLQHH�JXLGD�

��� /H�VWD]LRQL�DSSDOWDQWL�SRVVRQR ULFRUUHUH��QHOO·HVHUFL]LR�GHOOD�SURSULD�GLVFUH]LRQDOLWj��DOOH�SURFHGXUH�
RUGLQDULH��DQ]LFKp�D�TXHOOH�VHPSOLILFDWH��TXDORUD�OH�HVLJHQ]H�GHO�PHUFDWR�VXJJHULVFDQR�GL�DVVLFXUDUH�LO�
PDVVLPR�FRQIURQWR�FRQFRUUHQ]LDOH �DUW������FRPPD����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�

��� /H� VWD]LRQL� DSSDOWDQWL� YHULILFDQR� VH� SHU�XQ� DSSDOWR�R�XQD� FRQFHVVLRQH GL�GLPHQVLRQL� LQIHULRUL� DOOH�
VRJOLH�GL�FXL�DOO·DUW�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL YL�VLD�XQ LQWHUHVVH�WUDQVIURQWDOLHUR�FHUWR�LQ�
FRQIRUPLWj� DL� FULWHUL� HODERUDWL� GDOOD� &RUWH� GL� *LXVWL]LD�� TXDOL�� D� WLWROR� HVHPSOLILFDWLYR�� LO� OXRJR�
GHOO·HVHFX]LRQH��O·LPSRUWDQ]D�HFRQRPLFD�H�OD�WHFQLFLWj�GHOO·LQWHUYHQWR��OH�FDUDWWHULVWLFKH�GHO�VHWWRUH�LQ�
TXHVWLRQH �VL� YHGD� OD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� (XURSHD� �����&� ��������� UHODWLYD� DO�
GLULWWR� FRPXQLWDULR� DSSOLFDELOH� DOOH� DJJLXGLFD]LRQL� GL� DSSDOWL� QRQ� R� VROR� SDU]LDOPHQWH� GLVFLSOLQDWH�
GDOOH� GLUHWWLYH� ©DSSDOWL� SXEEOLFLª�� 3HU� O·DIILGDPHQWR� GL� DSSDOWL� H� FRQFHVVLRQL� GL� LQWHUHVVH�
WUDQVIURQWDOLHUR� FHUWR� OH� VWD]LRQL� DSSDOWDQWL� DGRWWDQR OH� SURFHGXUH� GL� JDUD� DGHJXDWH� H� XWLOL]]DQR�
PH]]L� GL� SXEEOLFLWj� DWWL D� JDUDQWLUH� LQ� PDQLHUD� HIIHWWLYD� HG HIILFDFH� O·DSHUWXUD� GHO� PHUFDWR� DOOH�
LPSUHVH�HVWHUH��
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/H� GLVSRVL]LRQL� GL� FXL� DOO·DUW�� ��� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL H� OH� SUHVHQWL� /LQHH� JXLGD� VL�
DSSOLFDQR�DJOL�DIILGDPHQWL�GL� ODYRUL� VHUYL]L�H�IRUQLWXUH�GL�FXL�DO�SDUDJUDIR������SRVWL� LQ�HVVHUH�GDOOH�
VWD]LRQL�DSSDOWDQWL�
/H� LPSUHVH� SXEEOLFKH� H� L� VRJJHWWL� WLWRODUL� GL� GLULWWL� VSHFLDOL� HG� HVFOXVLYL� SHU� JOL� DSSDOWL GL� ODYRUL��
IRUQLWXUH�H� VHUYL]L�GL� LPSRUWR� LQIHULRUH�DOOD� VRJOLD� FRPXQLWDULD�� ULHQWUDQWL�QHOO·DPELWR�GHILQLWR�GDJOL�
DUWLFROL�GD�����D������DSSOLFDQR�OD�GLVFLSOLQD�VWDELOLWD�QHL�ULVSHWWLYL�UHJRODPHQWL��OD�TXDOH��FRPXQTXH��
GHYH�HVVHUH�FRQIRUPH�DL�SULQFLSL�GHWWDWL�GDO�7UDWWDWR�8(�
5HVWDQR�IHUPL�JOL�REEOLJKL�GL�XWLOL]]R�GL� VWUXPHQWL�GL�DFTXLVWR�H�GL�QHJR]LD]LRQH��DQFKH� WHOHPDWLFL��
SUHYLVWL�GDOOH�YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD�GL�FRQWHQLPHQWR�GHOOD�VSHVD�QRQFKp�OD�QRUPDWLYD�VXOOD�
TXDOLILFD]LRQH�GHOOH�VWD]LRQL�DSSDOWDQWL�H�VXOOD�FHQWUDOL]]D]LRQH�H�DJJUHJD]LRQH�GHOOD�FRPPLWWHQ]D�
/H�VWD]LRQL�DSSDOWDQWL�SRVVRQR�GLVFUH]LRQDOPHQWH�ULFRUUHUH�DOOH�SURFHGXUH�RUGLQDULH�DQ]LFKp�D�TXHOOH
GHOO·DUW����G�OJV�����������
3HU� O·DIILGDPHQWR�GL� DSSDOWL� H� FRQFHVVLRQL� GL� LQWHUHVVH� WUDQVIURQWDOLHUR� FHUWR� OH� VWD]LRQL� DSSDOWDQWL�
DGRWWDQR� OH�SURFHGXUH�GL�JDUD�DGHJXDWH�H�XWLOL]]DQR�PH]]L�GL�SXEEOLFLWj�DWWL� D�JDUDQWLUH� LQ�PDQLHUD�
HIIHWWLYD�HG�HIILFDFH�O·DSHUWXUD�GHO�PHUFDWR�DOOH�LPSUHVH�HVWHUH�

�� ,O�YDORUH�VWLPDWR�GHOO·DSSDOWR

��� ,O� YDORUH VWLPDWR� GHOO·DSSDOWR� q� FDOFRODWR� LQ� RVVHUYDQ]D� GHL� FULWHUL� ILVVDWL� DOO·DUW�� ��� GHO�&RGLFH� GHL�
FRQWUDWWL� SXEEOLFL�� $O� ILQH� GL� HYLWDUH� XQ� DUWLILFLRVR� IUD]LRQDPHQWR� GHOO·DSSDOWR�� YROWR� D� HOXGHUH� OD�
GLVFLSOLQD FRPXQLWDULD� OH�VWD]LRQL�DSSDOWDQWL�GHYRQR�SUHVWDUH�DWWHQ]LRQH�DOOD FRUUHWWD�GHILQL]LRQH�GHO�
SURSULR�IDEELVRJQR�LQ�UHOD]LRQH�DOO·RJJHWWR�GHJOL�DSSDOWL��VSHFLDOPHQWH�QHL�FDVL�GL�ULSDUWL]LRQH�LQ�ORWWL��
FRQWHVWXDOL�R�VXFFHVVLYL��R�GL�ULSHWL]LRQH�GHOO·DIILGDPHQWR�QHO�WHPSR��

��� 3HU�OH�RSHUH�GL�XUEDQL]]D]LRQH�D�VFRPSXWR WRWDOH�R�SDU]LDOH�GHO�FRQWULEXWR�SUHYLVWR�SHU�LO�ULODVFLR�GHO�
SHUPHVVR GL� FRVWUXLUH��QHO� FDOFROR�GHO�YDORUH� VWLPDWR�GHYRQR�HVVHUH� FXPXODWLYDPHQWH� FRQVLGHUDWL�
WXWWL�L�ODYRUL�GL�XUEDQL]]D]LRQH�SULPDULD�H�VHFRQGDULD�DQFKH�VH�DSSDUWHQHQWL�D�GLYHUVL�ORWWL��FRQQHVVL�DL�
ODYRUL�RJJHWWR�GL�SHUPHVVR�GL�FRVWUXLUH� /D�SUHYLVLRQH�FRQWHQXWD�QHOO·DUW�������FRPPD���ELV��G�3�5��
���������GHYH�HVVHUH�LQWHUSUHWDWD�FRQ�ULIHULPHQWR�DOOD�GLVFLSOLQD�GHOOH�SURFHGXUH�GL�JDUD�FRQWHQXWD�
QHO� G�OJV�� ��������� WURYDQGR� DSSOLFD]LRQH� O·DUW�� ��� SDUDJUDIR� ��� GHOOD� 'LUHWWLYD� ��������8(� H� OH�
QRUPH�GL�FXL�DOO·DUW������G�OJV����������

$O�ILQH�GL�HYLWDUH�LO�IUD]LRQDPHQWR�DUWLILFLRVR�GHJOL�DSSDOWL�VL�DSSOLFDQR�OH�GLVSRVL]LRQL�GL�FXL�DOO·DUW��
��� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL�� &Lz� YDOH� DQFKH� SHU� OH� RSHUH� D� VFRPSXWR� GL� FXL� DOO·DUW�� ����
FRPPD� �� H� �� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL�� LQGLSHQGHQWHPHQWH� VH� VL� WUDWWD� GL� ODYRUL� GL�
XUEDQL]]D]LRQH�SULPDULD�R�VHFRQGDULD�

�� 3ULQFLSL�FRPXQL

��� /·DIILGDPHQWR�H�O·HVHFX]LRQH�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�VHFRQGR�OH�SURFHGXUH�VHPSOLILFDWH�GL�FXL�
DOO·DUW�� �� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL� LYL� FRPSUHVR� O·DIILGDPHQWR� GLUHWWR�� DYYHQJRQR� QHO�
ULVSHWWR� GHL� SULQFLSL� HQXQFLDWL� GDJOL� DUWW�� ���� FRPPD� �� �HFRQRPLFLWj�� HIILFDFLD�� WHPSHVWLYLWj��
FRUUHWWH]]D�� OLEHUD� FRQFRUUHQ]D�� QRQ� GLVFULPLQD]LRQH�� WUDVSDUHQ]D�� SURSRU]LRQDOLWj�� SXEEOLFLWj��
URWD]LRQH�������FULWHUL�GL�VRVWHQLELOLWj�HQHUJHWLFD�H�DPELHQWDOH��H�����SUHYHQ]LRQH�H�ULVROX]LRQH GHL�
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FRQIOLWWL� GL� LQWHUHVVH�� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL�� /H� VWD]LRQL� DSSDOWDQWL� SRVVRQR� DSSOLFDUH�
DOWUHVu�OH�GLVSRVL]LRQL�GL�FXL�DOO·DUW�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�VXOOH�FODXVROH�VRFLDOL�

��� 1HOO·HVSOHWDPHQWR� GHOOH� SURFHGXUH� VHPSOLILFDWH� GL� FXL� DO ULFKLDPDWR DUW�� ���� OH� VWD]LRQL� DSSDOWDQWL�
JDUDQWLVFRQR�LQ�DGHUHQ]D�

D� DO� SULQFLSLR� GL� HFRQRPLFLWj�� O·XVR� RWWLPDOH� GHOOH� ULVRUVH� GD� LPSLHJDUH� QHOOR� VYROJLPHQWR� GHOOD�
VHOH]LRQH�RYYHUR�QHOO·HVHFX]LRQH�GHO�FRQWUDWWR�

E� DO� SULQFLSLR� GL� HIILFDFLD�� OD� FRQJUXLWj� GHL� SURSUL� DWWL� ULVSHWWR� DO� FRQVHJXLPHQWR� GHOOR� VFRSR H�
GHOO·LQWHUHVVH�SXEEOLFR FXL�VRQR�SUHRUGLQDWL�

F� DO�SULQFLSLR�GL�WHPSHVWLYLWj��O·HVLJHQ]D�GL�QRQ�GLODWDUH�OD�GXUDWD�GHO SURFHGLPHQWR�GL�VHOH]LRQH�GHO�
FRQWUDHQWH�LQ�DVVHQ]D�GL�RELHWWLYH�UDJLRQL�

G� DO� SULQFLSLR� GL� FRUUHWWH]]D�� XQD� FRQGRWWD� OHDOH� HG� LPSURQWDWD D� EXRQD� IHGH�� VLD� QHOOD� IDVH� GL�
DIILGDPHQWR�VLD�LQ�TXHOOD�GL�HVHFX]LRQH��

H� DO�SULQFLSLR�GL�OLEHUD�FRQFRUUHQ]D��O·HIIHWWLYD FRQWHQGLELOLWj�GHJOL�DIILGDPHQWL GD�SDUWH�GHL�VRJJHWWL
SRWHQ]LDOPHQWH LQWHUHVVDWL�

I� DO� SULQFLSLR� GL� QRQ� GLVFULPLQD]LRQH H� GL� SDULWj� GL� WUDWWDPHQWR�� XQD� YDOXWD]LRQH� HTXD� HG�
LPSDU]LDOH� GHL� FRQFRUUHQWL� H� O·HOLPLQD]LRQH� GL� RVWDFROL� R� UHVWUL]LRQL� QHOOD� SUHGLVSRVL]LRQH� GHOOH�
RIIHUWH�H�QHOOD�ORUR YDOXWD]LRQH�

J� DO�SULQFLSLR�GL�WUDVSDUHQ]D�H�SXEEOLFLWj��OD�FRQRVFLELOLWj�GHOOH�SURFHGXUH�GL�JDUD��QRQFKp�O·XVR�GL�
VWUXPHQWL�FKH FRQVHQWDQR�XQ�DFFHVVR�UDSLGR�H DJHYROH�DOOH�LQIRUPD]LRQL�UHODWLYH�DOOH�SURFHGXUH�

K� DO� SULQFLSLR� GL� SURSRU]LRQDOLWj�� O·DGHJXDWH]]D� H LGRQHLWj� GHOO·D]LRQH� ULVSHWWR� DOOH� ILQDOLWj� H�
DOO·LPSRUWR�GHOO·DIILGDPHQWR�����

L� DO�SULQFLSLR�GL�URWD]LRQH��LO�QRQ�FRQVROLGDUVL�GL�UDSSRUWL�VROR�FRQ�DOFXQH�LPSUHVH� IDYRUHQGR�OD�
GLVWULEX]LRQH� GHOOH� RSSRUWXQLWj GHJOL� RSHUDWRUL� HFRQRPLFL� GL� HVVHUH� DIILGDWDUL� GL� XQ� FRQWUDWWR�
SXEEOLFR�

M� DL�FULWHUL�GL�VRVWHQLELOLWj�HQHUJHWLFD�H�DPELHQWDOH��OD�SUHYLVLRQH�QHOOD�GRFXPHQWD]LRQH�SURJHWWXDOH�
H� GL� JDUD GHL� FULWHUL� DPELHQWDOL�PLQLPL� DGRWWDWL� FRQ�GHFUHWR�GHO�0LQLVWUR�GHOO·DPELHQWH� H� GHOOD�
WXWHOD�GHO�WHUULWRULR�H�GHO�PDUH�

N� DO�SULQFLSLR�GL�SUHYHQ]LRQH H�ULVROX]LRQH�GHL FRQIOLWWL GL�LQWHUHVVL��O·DGR]LRQH�GL�DGHJXDWH�PLVXUH�
GL� SUHYHQ]LRQH� H� ULVROX]LRQH� GHL� FRQIOLWWL� GL� LQWHUHVVH� VLD� QHOOD� IDVH� GL� VYROJLPHQWR� GHOOD�
SURFHGXUD� GL� JDUD� FKH� QHOOD� IDVH GL� HVHFX]LRQH� GHO� FRQWUDWWR�� DVVLFXUDQGR� DOWUHVu� XQD� LGRQHD�
YLJLODQ]D VXOOH�PLVXUH�DGRWWDWH��

��� /H� VWD]LRQL� DSSDOWDQWL� WHQJRQR� FRQWR� GHOOH� UHDOWj� LPSUHQGLWRULDOL� GL� PLQRUL� GLPHQVLRQL�� ILVVDQGR�
UHTXLVLWL� GL� SDUWHFLSD]LRQH� H� FULWHUL� GL� YDOXWD]LRQH� FKH�� VHQ]D� ULQXQFLDUH� DO� OLYHOOR�TXDOLWDWLYR�GHOOH�
SUHVWD]LRQL�� FRQVHQWDQR� OD� SDUWHFLSD]LRQH� DQFKH� GHOOH� PLFUR�� SLFFROH� H� PHGLH� LPSUHVH��
YDORUL]]DQGRQH�LO�SRWHQ]LDOH�

��� 7XWWL� JOL� DWWL� GHOOD� SURFHGXUD VRQR� VRJJHWWL� DJOL� REEOLJKL� GL� WUDVSDUHQ]D� SUHYLVWL� GDOO·DUW�� ��� GHO�
&RGLFH� GHL� FRQWUDWWL� SXEEOLFL� /·DYYLVR� VXL� ULVXOWDWL� GHOOD� SURFHGXUD� GL� DIILGDPHQWR� FRQWLHQH�
O·LQGLFD]LRQH� GHL� VRJJHWWL� FKH� KDQQR� HIIHWWLYDPHQWH� SURSRVWR� RIIHUWH H� GL� TXHOOL� LQYLWDWL �DUW�� ����
FRPPD����OHWW��E��H�F��GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��

��� 4XDORUD� ULFRUUDQR� OH� FRQGL]LRQL� GL� FXL� DOO·DUW�� ���� FRPPD��� GHO�&RGLFH� GHL� FRQWUDWWL� SXEEOLFL�� JOL�
DIILGDPHQWL�SRVVRQR HVVHUH�DJJLXGLFDWL FRQ� LO�FULWHULR�GHO�PLQRU�SUH]]R �VL�YHGDQR�DQFKH� OH�/LQHH�
JXLGD�Q����LQ�PDWHULD�GL�´2IIHUWD�HFRQRPLFDPHQWH�SL��YDQWDJJLRVDµ��

/·DIILGDPHQWR� H� O·HVHFX]LRQH� GL� ODYRUL�� VHUYL]L� H� IRUQLWXUH� VHFRQGR� OH� SURFHGXUH� VHPSOLILFDWH� GL� FXL�
DOO·DUW�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��LYL�FRPSUHVR�O·DIILGDPHQWR�GLUHWWR��DYYHQJRQR�QHO�ULVSHWWR�
GHL� SULQFLSL� GL� HFRQRPLFLWj�� HIILFDFLD�� WHPSHVWLYLWj�� FRUUHWWH]]D�� OLEHUD� FRQFRUUHQ]D�� QRQ�
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GLVFULPLQD]LRQH��WUDVSDUHQ]D��SURSRU]LRQDOLWj��SXEEOLFLWj��URWD]LRQH� GL�WXWHOD�GHOO·HIIHWWLYD�SRVVLELOLWj�GL�
SDUWHFLSD]LRQH� GHOOH�PLFUR�� SLFFROH� H�PHGLH� LPSUHVH�� QRQFKp� GHL� FULWHUL� GL� VRVWHQLELOLWj� HQHUJHWLFD� H�
DPELHQWDOH�H�GHO�SULQFLSLR�GL�SUHYHQ]LRQH�H�ULVROX]LRQH�GHL�FRQIOLWWL�GL�LQWHUHVVL�
7XWWL�JOL�DWWL�GHOOD�SURFHGXUD�VRQR�VRJJHWWL�DJOL�REEOLJKL�GL� WUDVSDUHQ]D�SUHYLVWL�GDOO·DUW���� GHO�&RGLFH�
GHL�FRQWUDWWL�SXEEOLFL�

�� /·DIILGDPHQWR� H� O·HVHFX]LRQH� GL� ODYRUL�� VHUYL]L� H� IRUQLWXUH� LPSRUWR� LQIHULRUH� D�
����������HXUR�

��� /·DIILGDPHQWR�H�O·HVHFX]LRQH�GL�ODYRUL��VHUYL]L�H�IRUQLWXUH�GL�LPSRUWR�LQIHULRUH�D�����������HXUR�SXz
DYYHQLUH� WUDPLWH� DIILGDPHQWR�GLUHWWR�� R�� SHU� L� ODYRUL DQFKH WUDPLWH� DPPLQLVWUD]LRQH�GLUHWWD GL� FXL�
DOO·DUW�����FRPPD����OHWW��JJJJ� GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��LQ�FRQIRUPLWj�DOO·DUW������FRPPD����
OHWW��D� GHO�SUHGHWWR�&RGLFH��

��� ,� ODYRUL� GL� LPSRUWR� LQIHULRUH� D� ���������� HXUR�� GD� UHDOL]]DUH� LQ� DPPLQLVWUD]LRQH� GLUHWWD�� VRQR�
LQGLYLGXDWL�GDOOD�VWD]LRQH�DSSDOWDQWH D FXUD GHO�UHVSRQVDELOH�XQLFR�GHO�SURFHGLPHQWR�

��� /·DYYLR�GHOOD�SURFHGXUD�

����� $O�ILQH�GL�DVVLFXUDUH�LO�ULVSHWWR�GHL�SULQFLSL�GL�FXL�DOO·DUW�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL H�GHOOH�
UHJROH�GL�FRQFRUUHQ]D�� OD�VWD]LRQH�DSSDOWDQWH SXz�DFTXLVLUH LQIRUPD]LRQL��GDWL��GRFXPHQWL�YROWL�D�
LGHQWLILFDUH� OH� VROX]LRQL� SUHVHQWL� VXO� PHUFDWR� SHU� VRGGLVIDUH� L� SURSUL� IDEELVRJQL� H� OD� SODWHD� GHL�
SRWHQ]LDOL�DIILGDWDUL�

����� /D� SURFHGXUD� SUHQGH� DYYLR� FRQ� OD� GHWHUPLQD� D� FRQWUDUUH RYYHUR� FRQ� DWWR� D HVVD� HTXLYDOHQWH�
VHFRQGR� O·RUGLQDPHQWR� GHOOD� VLQJROD� VWD]LRQH� DSSDOWDQWH�� ,Q� DSSOLFD]LRQH� GHL� SULQFLSL� GL�
LPSDU]LDOLWj�� SDULWj� GL� WUDWWDPHQWR�� WUDVSDUHQ]D�� OD� GHWHUPLQD� D� FRQWUDUUH� RYYHUR� O·DWWR� D� HVVD�
HTXLYDOHQWH� FRQWLHQH�� DOPHQR�� O·LQGLFD]LRQH� GHOO·LQWHUHVVH� SXEEOLFR FKH� VL� LQWHQGH� VRGGLVIDUH�� OH�
FDUDWWHULVWLFKH� GHOOH� RSHUH�� GHL� EHQL�� GHL� VHUYL]L� FKH� VL� LQWHQGRQR DFTXLVWDUH�� O·LPSRUWR�PDVVLPR�
VWLPDWR�GHOO·DIILGDPHQWR�H�OD�UHODWLYD�FRSHUWXUD FRQWDELOH� OD�SURFHGXUD�FKH�VL�LQWHQGH�VHJXLUH�FRQ�
XQD�VLQWHWLFD�LQGLFD]LRQH�GHOOH�UDJLRQL�� L�FULWHUL�SHU�OD�VHOH]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�H�GHOOH�
RIIHUWH�QRQFKp�OH�SULQFLSDOL�FRQGL]LRQL�FRQWUDWWXDOL�

����� 1HO� FDVR� GL� DIILGDPHQWR� GLUHWWR� VL� SXz� DOWUHVu� SURFHGHUH� WUDPLWH� GHWHUPLQD� D� FRQWUDUUH� R� DWWR�
HTXLYDOHQWH LQ�PRGR�VHPSOLILFDWR��DL�VHQVL GHOO·DUW������FRPPD���GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�

/H�SURFHGXUH�VHPSOLILFDWH�GL�FXL�DOO·DUW�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�SUHQGRQR�DYYLR�FRQ�OD�
GHWHUPLQD� D� FRQWUDUUH� R FRQ� DWWR� DG HVVD� HTXLYDOHQWH�� FRQWHQHQWH�� WUD� O·DOWUR� O·LQGLFD]LRQH GHOOD�
SURFHGXUD�FKH�VL�YXROH�VHJXLUH FRQ�XQD�VLQWHWLFD�LQGLFD]LRQH�GHOOH�UDJLRQL� ,O�FRQWHQXWR�GHL�SUHGHWWL�
DWWL�SXz�HVVHUH�VHPSOLILFDWR�LQ�FDVR�GL�DIILGDPHQWR�GLUHWWR�GL�VHUYL]L�R�IRUQLWXUH�GL�LPSRUWR�LQIHULRUH�
D��������HXUR�H�GL�ODYRUL�LQ�DPPLQLVWUD]LRQH�GLUHWWD�

��� ,�UHTXLVLWL�JHQHUDOL�H�VSHFLDOL

����� /·RSHUDWRUH�HFRQRPLFR GHYH�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FDUDWWHUH�JHQHUDOH�GL�FXL�DOO·DUW����
GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL QRQFKp�GHL�UHTXLVLWL�PLQLPL�GL�



�

D� LGRQHLWj� SURIHVVLRQDOH�� ,Q� SURSRVLWR�� SRWUHEEH� HVVHUH� ULFKLHVWR� DOO·RSHUDWRUH� HFRQRPLFR� GL�
DWWHVWDUH�O·LVFUL]LRQH�DO�5HJLVWUR�GHOOD�&DPHUD�GL�FRPPHUFLR��LQGXVWULD��DJULFROWXUD�H�DUWLJLDQDWR�
R�DG�DOWUR�$OER��RYH�SUHYLVWR��FDSDFH�GL�DWWHVWDUH� OR�VYROJLPHQWR�GHOOH�DWWLYLWj�QHOOR�VSHFLILFR�
VHWWRUH�RJJHWWR�GHO�FRQWUDWWR�

E� FDSDFLWj� HFRQRPLFD� H� ILQDQ]LDULD�� $O� ULJXDUGR�� SRWUHEEH� HVVHUH� ULFKLHVWD� OD� GLPRVWUD]LRQH� GL�
OLYHOOL� PLQLPL� GL� IDWWXUDWR� JOREDOH�� SURSRU]LRQDWL� DOO·RJJHWWR� GHOO·DIILGDPHQWR WDOL� GD� QRQ�
FRPSURPHWWHUH� OD� SRVVLELOLWj� GHOOH PLFUR� SLFFROH� H�PHGLH� LPSUHVH� GL� ULVXOWDUH� DIILGDWDULH�� ,Q�
DOWHUQDWLYD� DO� IDWWXUDWR�� SHU� SHUPHWWHUH� OD� SDUWHFLSD]LRQH� DQFKH� GL� LPSUHVH� GL� QXRYD�
FRVWLWX]LRQH�� SXz� HVVHUH� ULFKLHVWD DOWUD� GRFXPHQWD]LRQH� FRQVLGHUDWD� LGRQHD�� TXDOH� XQ�
VXIILFLHQWH OLYHOOR�GL�FRSHUWXUD�DVVLFXUDWLYD�FRQWUR�L�ULVFKL�SURIHVVLRQDOL�

F� FDSDFLWj� WHFQLFKH� H� SURIHVVLRQDOL�� VWDELOLWL� LQ� UDJLRQH� GHOO·RJJHWWR� H� GHOO·LPSRUWR�
GHOO·DIILGDPHQWR�� TXDOL� D� WLWROR� HVHPSOLILFDWLYR�� O·DWWHVWD]LRQH� GL� HVSHULHQ]H� PDWXUDWH� QHOOR�
VSHFLILFR� VHWWRUH�� R� LQ� DOWUR� VHWWRUH� ULWHQXWR� DVVLPLODELOH�� QHOO·DQQR� SUHFHGHQWH� R� LQ� DOWUR�
LQWHUYDOOR� WHPSRUDOH� ULWHQXWR� VLJQLILFDWLYR� RYYHUR� LO� SRVVHVVR� GL� VSHFLILFKH� DWWUH]]DWXUH� H�R�
HTXLSDJJLDPHQWR�WHFQLFR��

/·HYHQWXDOH� SRVVHVVR� GHOO·DWWHVWDWR� GL� TXDOLILFD]LRQH� 62$� SHU� OD� FDWHJRULD� GHL� ODYRUL� RJJHWWR�
GHOO·DIILGDPHQWR� q� VXIILFLHQWH� SHU� OD� GLPRVWUD]LRQH� GHO� SRVVHVVR� GHL� UHTXLVLWL� GL� FDSDFLWj�
HFRQRPLFR�ILQDQ]LDULD�H�WHFQLFR�SURIHVVLRQDOH�ULFKLHVWL�

/·RSHUDWRUH�HFRQRPLFR�GHYH�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�GL�FDUDWWHUH�JHQHUDOH�GL�FXL�DOO·DUW��
�� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL QRQFKp� GHL� UHTXLVLWL VSHFLDOL� ULFKLHVWL� GDOOD� VWD]LRQH�
DSSDOWDQWH� /·HYHQWXDOH�SRVVHVVR�GHOO·DWWHVWDWR�GL�TXDOLILFD]LRQH�62$�SHU�OD�FDWHJRULD�GHL�ODYRUL�
RJJHWWR�GHOO·DIILGDPHQWR�q�VXIILFLHQWH�SHU�OD�GLPRVWUD]LRQH�GHO�SRVVHVVR�GHL�UHTXLVLWL�GL�FDSDFLWj�
HFRQRPLFR�ILQDQ]LDULD�H�WHFQLFR�SURIHVVLRQDOH�

��� ,�FULWHUL�GL�VHOH]LRQH��OD�VFHOWD�GHO�FRQWUDHQWH�H�O·REEOLJR�GL�PRWLYD]LRQH�

����� ,Q� RWWHPSHUDQ]D� DJOL� REEOLJKL� GL� PRWLYD]LRQH� GHO� SURYYHGLPHQWR� DPPLQLVWUDWLYR� VDQFLWL� GDOOD�
OHJJH���DJRVWR������Q������H�DO� ILQH�GL�DVVLFXUDUH� OD�PDVVLPD�WUDVSDUHQ]D� OD�VWD]LRQH�DSSDOWDQWH
PRWLYD� LQ�PHULWR�DOOD� VFHOWD�GHOO·DIILGDWDULR��GDQGR�GHWWDJOLDWDPHQWH�FRQWR�GHO�SRVVHVVR�GD�SDUWH�
GHOO·RSHUDWRUH�HFRQRPLFR�VHOH]LRQDWR�GHL�UHTXLVLWL�ULFKLHVWL�QHOOD�GHWHUPLQD�D�FRQWUDUUH�R�QHOO·DWWR�
DG� HVVD� HTXLYDOHQWH�� GHOOD� ULVSRQGHQ]D� GL� TXDQWR� RIIHUWR� DOO·LQWHUHVVH� SXEEOLFR� FKH� OD� VWD]LRQH�
DSSDOWDQWH GHYH� VRGGLVIDUH�� GL� HYHQWXDOL� FDUDWWHULVWLFKH�PLJOLRUDWLYH� RIIHUWH� GDOO·DIILGDWDULR� GHOOD�
FRQJUXLWj�GHO�SUH]]R�LQ�UDSSRUWR�DOOD�TXDOLWj�GHOOD�SUHVWD]LRQH��QRQFKp�GHO�ULVSHWWR�GHO�SULQFLSLR�GL�
URWD]LRQH�

����� ,O�ULVSHWWR�GHO�SULQFLSLR�GL�URWD]LRQH�HVSUHVVDPHQWH�VDQFLWR�GDOO·DUW������FRPPD����GHO�&RGLFH�GHL�
FRQWUDWWL� SXEEOLFL� ID� Vu FKH� O·DIILGDPHQWR� DO� FRQWUDHQWH� XVFHQWH DEELD� FDUDWWHUH� HFFH]LRQDOH H�
ULFKLHGH XQ� RQHUH� PRWLYD]LRQDOH� SL�� VWULQJHQWH�� /D� VWD]LRQH� DSSDOWDQWH� PRWLYD� WDOH� VFHOWD� LQ�
FRQVLGHUD]LRQH� R� GHOOD� ULVFRQWUDWD� HIIHWWLYD� DVVHQ]D� GL� DOWHUQDWLYH� RYYHUR� GHO� JUDGR� GL�
VRGGLVID]LRQH�PDWXUDWR�D�FRQFOXVLRQH�GHO�SUHFHGHQWH�UDSSRUWR�FRQWUDWWXDOH��HVHFX]LRQH�D�UHJROD�
G·DUWH� QHO�ULVSHWWR�GHL�WHPSL�H�GHL�FRVWL�SDWWXLWL��H�LQ�UDJLRQH�GHOOD�FRPSHWLWLYLWj�GHO�SUH]]R�RIIHUWR�
ULVSHWWR�DOOD�PHGLD�GHL�SUH]]L�SUDWLFDWL�QHO�VHWWRUH�GL�PHUFDWR�GL�ULIHULPHQWR��DQFKH�WHQHQGR FRQWR�
GHOOD�TXDOLWj�GHOOD�SUHVWD]LRQH�

����� /·RQHUH� PRWLYD]LRQDOH� UHODWLYR DOO·HFRQRPLFLWj� GHOO·DIILGDPHQWR� SXz� HVVHUH� VRGGLVIDWWR�� DG�
HVHPSLR� PHGLDQWH XQ�FRQIURQWR� FRQ� OD� VSHVD�SHU�SUHFHGHQWL� DIILGDPHQWL� R�FRQ� LO� FRUULVSHWWLYR
ULFRQRVFLXWR GD� DOWUH� DPPLQLVWUD]LRQL� SHU� DIILGDPHQWL DQDORJKL R�� VH� ULWHQXWR� RSSRUWXQR�
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PHGLDQWH� LO�FRQIURQWR GHL�SUHYHQWLYL�GL�VSHVD�IRUQLWL�GD�GXH�R�SL��RSHUDWRUL�HFRQRPLFL�� OD�TXDOH�
UDSSUHVHQWD�XQD�EHVW�SUDFWLFH�DQFKH�DOOD�OXFH�GHO�SULQFLSLR�GL�FRQFRUUHQ]D�

����� 3HU�DIILGDPHQWL�GL�PRGLFR�YDORUH��DG�HVHPSLR�LQIHULRUL D�������HXUR��R�SHU�DIILGDPHQWL�HIIHWWXDWL�
QHO� ULVSHWWR�GL� DSSRVLWR� UHJRODPHQWR� �DG� HVHPSLR� UHJRODPHQWR�GL� FRQWDELOLWj�� JLj� DGRWWDWR�GDOOD�
VWD]LRQH�DSSDOWDQWH��FKH�WLHQH�FRQWR�GHL�SULQFLSL�FRPXQLWDUL�H�QD]LRQDOL�LQ�PDWHULD�GL�DIILGDPHQWR�
GL�FRQWUDWWL�SXEEOLFL� OD�PRWLYD]LRQH�SXz�HVVHUH�HVSUHVVD�ULFKLDPDQGR�LO�UHJRODPHQWR�VWHVVR�

����� ,Q FDVR� GL DIILGDPHQWR� GLUHWWR� q� IDFROWj� GHOOD� VWD]LRQH� DSSDOWDQWH� QRQ� ULFKLHGHUH� OD JDUDQ]LD�
SURYYLVRULD�GL�FXL�DOO·DUW������FRPPD����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��/D�VWD]LRQH�DSSDOWDQWH�
KD��DOWUHVu��OD�IDFROWj�GL�HVRQHUDUH�O·DIILGDWDULR�GDOOD JDUDQ]LD�GHILQLWLYD GL�FXL�DOO·DUW����� GHO�&RGLFH�
GHL�FRQWUDWWL�SXEEOLFL��LQ�FDVL�VSHFLILFL��H�DOOH�FRQGL]LRQL�GHWWDWH�GDO�FRPPD����GHO�FLWDWR�DUW�������

/D� VWD]LRQH� DSSDOWDQWH� PRWLYD� LQ� PHULWR� DOOD� VFHOWD� GHOO·DIILGDWDULR H� YHULILFD� LO� SRVVHVVR� GD� SDUWH�
GHOO·RSHUDWRUH�HFRQRPLFR�VHOH]LRQDWR�GHL�UHTXLVLWL�GL�FDUDWWHUH�JHQHUDOH�GL�FXL�DOO·DUW�����GHO�&RGLFH�GHL�
FRQWUDWWL�SXEEOLFL�H�GL�TXHOOL�GL�FDUDWWHUH�VSHFLDOH�HYHQWXDOPHQWH�ULFKLHVWL�QHOOD�GHWHUPLQD�D�FRQWUDUUH�R�
QHOO·DWWR�DG�HVVD�HTXLYDOHQWH�
/D�PRWLYD]LRQH�SXz�HVVHUH�HVSUHVVD�LQ�IRUPD�VLQWHWLFD�QHL�FDVL�LQGLFDWL�DO�SDUDJUDIR������� GHOOH�SUHVHQWL�
/LQHH�JXLGD�
,O�ULVSHWWR�GHO�SULQFLSLR�GL�URWD]LRQH�HVSUHVVDPHQWH�VDQFLWR GDOO·DUW������FRPPD����G�OJV����������ID�VL�
FKH�O·DIILGDPHQWR�DO�FRQWUDHQWH�XVFHQWH�DEELD�FDUDWWHUH�HFFH]LRQDOH�H�ULFKLHGD XQ�RQHUH�PRWLYD]LRQDOH�
SL��VWULQJHQWH�

��� /D�VWLSXOD�GHO�FRQWUDWWR�

������ $L�VHQVL�GHOO·DUW������FRPPD�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL�� OD�VWLSXOD�GHO�FRQWUDWWR�SHU�JOL�
DIILGDPHQWL�GL�LPSRUWR�LQIHULRUH�D�����������HXUR�SXz�DYYHQLUH PHGLDQWH�FRUULVSRQGHQ]D�VHFRQGR�
O·XVR�GHO�FRPPHUFLR�FRQVLVWHQWH�LQ�XQ�DSSRVLWR�VFDPELR�GL�OHWWHUH��DQFKH�WUDPLWH�SRVWD�HOHWWURQLFD�
FHUWLILFDWD�R�VWUXPHQWL�DQDORJKL�QHJOL�6WDWL�PHPEUL RYYHUR�WUDPLWH�SLDWWDIRUPD�WHOHPDWLFD�LQ�FDVR�
GL�DFTXLVWR�VX�PHUFDWL�HOHWWURQLFL�

����� $L�VHQVL�GHOO·DUW������FRPPD�����OHWW��E���GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL QRQ�VL�DSSOLFD�LO�WHUPLQH�
GLODWRULR�GL�VWDQG�VWLOO GL����JLRUQL�SHU�OD�VWLSXOD�GHO�FRQWUDWWR���

/D� VWLSXOD�GHO� FRQWUDWWR� DYYLHQH�QHO� ULVSHWWR�GHOOH� GLVSRVL]LRQL� GL� FXL� DOO·DUW�� ���� FRPPD���� OHWW��E� H�
FRPPD���� GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��

��� /D� SURFHGXUD� QHJR]LDWD� SHU� O·DIILGDPHQWR� GL� FRQWUDWWL� GL� ODYRUL� GL� LPSRUWR� SDUL� R�
VXSHULRUH� D� ���������� HXUR� H� LQIHULRUH� D� ����������� HXUR� H� SHU� O·DIILGDPHQWR� GL�
FRQWUDWWL�GL�VHUYL]L�H�IRUQLWXUH�GL�LPSRUWR�VXSHULRUH�D�����������HXUR�H�LQIHULRUH�DOOH�
VRJOLH�GL�ULOHYDQ]D�FRPXQLWDULD�GL�FXL�DOO·DUW����

��� $L�VHQVL�GHOO·DUW������FRPPD����OHWW��E�� GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL� L�ODYRUL�GL�LPSRUWR�SDUL�R�
VXSHULRUH�D�����������HXUR�H�LQIHULRUH�D������������HXUR�RYYHUR�L�VHUYL]L�H�OH�IRUQLWXUH�GL�LPSRUWR�
SDUL� R� VXSHULRUH� D� ���������� HXUR� H� LQIHULRUH� DOOH� VRJOLH� HXURSHH� SRVVRQR� HVVHUH� DIILGDWL� WUDPLWH�
SURFHGXUD�QHJR]LDWD� SUHYLD�FRQVXOWD]LRQH��RYH�HVLVWHQWL� GL�DOPHQR�GLHFL RSHUDWRUL�HFRQRPLFL SHU�L�
ODYRUL�H��GL�DOPHQR�FLQTXH�RSHUDWRUL�HFRQRPLFL SHU�L�VHUYL]L�H�OH�IRUQLWXUH��LQGLYLGXDWL�VXOOD�EDVH�GL�
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LQGDJLQL�GL�PHUFDWR�R�WUDPLWH�HOHQFKL�GL�RSHUDWRUL�HFRQRPLFL�QHO�ULVSHWWR�GHO FULWHULR�GL�URWD]LRQH�
GHJOL�LQYLWL�
/D� VWD]LRQH� DSSDOWDQWH� SXz� HVHJXLUH� L ODYRUL� DQFKH� LQ� DPPLQLVWUD]LRQH� GLUHWWD�� IDWWD� VDOYD�
O·DSSOLFD]LRQH�GHOOD�FLWDWD�SURFHGXUD�QHJR]LDWD�SHU�O·DFTXLVWR�H�LO�QROHJJLR�GHL�PH]]L�QHFHVVDUL�

��� /D� SURFHGXUD� SUHQGH� DYYLR� FRQ� OD� GHWHUPLQD� D� FRQWUDUUH RYYHUR� FRQ� DWWR� D HVVD� HTXLYDOHQWH�
VHFRQGR�O·RUGLQDPHQWR�GHOOD�VLQJROD�VWD]LRQH�DSSDOWDQWH��H�FRQWLHQH�LQIRUPD]LRQL�DQDORJKH�D�TXHOOH�
GL�FXL�DO�SXQWR ������

��� 6XFFHVVLYDPHQWH�OD�SURFHGXUD�VL�DUWLFROD�LQ�WUH IDVL��

D� VYROJLPHQWR� GL� LQGDJLQL� GL� PHUFDWR� R� FRQVXOWD]LRQH� GL� HOHQFKL� SHU� OD� VHOH]LRQH� GL� RSHUDWRUL�
HFRQRPLFL�GD�LQYLWDUH�DO�FRQIURQWR�FRPSHWLWLYR�

E� FRQIURQWR�FRPSHWLWLYR�WUD�JOL�RSHUDWRUL�HFRQRPLFL�VHOH]LRQDWL�H�LQYLWDWL H�VFHOWD�GHOO·DIILGDWDULR�
F� VWLSXOD]LRQH�GHO�FRQWUDWWR��

��� /·LQGDJLQH�GL�PHUFDWR�H�O·HOHQFR�GHJOL�RSHUDWRUL�HFRQRPLFL

����� ,Q�YLD�SUHOLPLQDUH� VL�LQGLFD O·RSSRUWXQLWj�FKH�OH�DPPLQLVWUD]LRQL VL�GRWLQR��QHO�ULVSHWWR�GHO�SURSULR�
RUGLQDPHQWR� GL�XQ�UHJRODPHQWR�LQ�FXL�YHQJRQR�GLVFLSOLQDWH�

D� OH� PRGDOLWj� GL� FRQGX]LRQH� GHOOH� LQGDJLQL� GL� PHUFDWR�� HYHQWXDOPHQWH GLVWLQWH� SHU� IDVFH� GL�
LPSRUWR�

E� OH� PRGDOLWj� GL FRVWLWX]LRQH GHOO·HOHQFR� GHJOL� RSHUDWRUL� HFRQRPLFL�� HYHQWXDOPHQWH� GLVWLQWL� SHU�
FDWHJRULD H�IDVFLD�GL�LPSRUWR�

F� L�FULWHUL�GL�VFHOWD GHL�VRJJHWWL�GD�LQYLWDUH�D�SUHVHQWDUH�RIIHUWD�D�VHJXLWR�GL�LQGDJLQH�GL�PHUFDWR�R�
DWWLQJHQGR� GDOO·HOHQFR� GHJOL� RSHUDWRUL� HFRQRPLFL SURSUL� R� GD� TXHOOL� SUHVHQWL� QHO� 0HUFDWR�
(OHWWURQLFR� GHOOH� 3�$�� R� DOWUL� VWUXPHQWL� VLPLODUL� JHVWLWL� GDOOH� FHQWUDOL� GL� FRPPLWWHQ]D� GL�
ULIHULPHQWR�

����� /·LQGDJLQH�GL�PHUFDWR�q�SUHRUGLQDWD�D�FRQRVFHUH�O·DVVHWWR�GHO�PHUFDWR��L�SRWHQ]LDOL�FRQFRUUHQWL��JOL�
RSHUDWRUL� LQWHUHVVDWL�� OH� UHODWLYH� FDUDWWHULVWLFKH� VRJJHWWLYH�� OH� VROX]LRQL� WHFQLFKH� GLVSRQLELOL�� OH�
FRQGL]LRQL� HFRQRPLFKH� SUDWLFDWH�� OH� FODXVROH� FRQWUDWWXDOL� JHQHUDOPHQWH� DFFHWWDWH�� DO� ILQH� GL�
YHULILFDUQH OD�ULVSRQGHQ]D�DOOH�UHDOL�HVLJHQ]H�GHOOD�VWD]LRQH�DSSDOWDQWH��7DOH�IDVH�QRQ�LQJHQHUD�QHJOL�
RSHUDWRUL�DOFXQ�DIILGDPHQWR�VXO�VXFFHVVLYR�LQYLWR�DOOD�SURFHGXUD��

'XUDQWH�OR�VYROJLPHQWR�GHOOH�LQGDJLQL�GL�PHUFDWR�LO�UHVSRQVDELOH�XQLFR�GHO�SURFHGLPHQWR�KD�FXUD�
GL� WHQHUH� FRPSRUWDPHQWL� LPSURQWDWL� DO� SULQFLSLR� GL� FRUUHWWH]]D� H� EXRQD� IHGH�� QRQ� ULYHODQGR� OH�
LQIRUPD]LRQL�IRUQLWH�GDJOL�RSHUDWRUL�FRQVXOWDWL��

����� /H� LQGDJLQL� GL�PHUFDWR� VRQR� VYROWH VHFRQGR� OH�PRGDOLWj� ULWHQXWH�SL�� FRQYHQLHQWL GDOOD� VWD]LRQH�
DSSDOWDQWH� GLIIHUHQ]LDWH� SHU� LPSRUWR� H� FRPSOHVVLWj� GL� DIILGDPHQWR� VHFRQGR� L� SULQFLSL� GL�
DGHJXDWH]]D�H�SURSRU]LRQDOLWj��DQFKH�WUDPLWH�OD�FRQVXOWD]LRQH�GHL�FDWDORJKL�HOHWWURQLFL�GHO�PHUFDWR�
HOHWWURQLFR� SURSUL� R� GHOOH� DOWUH VWD]LRQL� DSSDOWDQWL�� QRQFKp� GL� DOWUL� IRUQLWRUL� HVLVWHQWL��
IRUPDOL]]DQGRQH� L� ULVXOWDWL�� HYHQWXDOPHQWH� DL� ILQL� GHOOD� SURJUDPPD]LRQH� H� GHOO·DGR]LRQH� GHOOD�
GHWHUPLQD� D�FRQWUDUUH R�GHOO·DWWR� HTXLYDOHQWH�� DYHQGR� FXUD�GL� HVFOXGHUH�TXHOOH� LQIRUPD]LRQL� FKH�
SRWUHEEHUR� FRPSURPHWWHUH� OD�SRVL]LRQH�GHJOL� RSHUDWRUL� VXO�PHUFDWR�GL� ULIHULPHQWR�� /D� VWD]LRQH�
DSSDOWDQWH� GHYH� FRPXQTXH� WHQHU� FRQWR� GHOO·HVLJHQ]D� GL� SURWH]LRQH� GHL� VHJUHWL� WHFQLFL� H�
FRPPHUFLDOL�

����� /D� VWD]LRQH� DSSDOWDQWH� DVVLFXUD� O·RSSRUWXQD� SXEEOLFLWj� GHOO·DWWLYLWj� GL� HVSORUD]LRQH� GHO�PHUFDWR��
VFHJOLHQGR� JOL� VWUXPHQWL� SL�� LGRQHL� LQ� UDJLRQH� GHOOD� ULOHYDQ]D� GHO� FRQWUDWWR� SHU� LO� VHWWRUH�
PHUFHRORJLFR�GL�ULIHULPHQWR�H�GHOOD�VXD�FRQWHQGLELOLWj��GD�YDOXWDUH�VXOOD�EDVH�GL�SDUDPHWUL�QRQ�VROR�
HFRQRPLFL��$�WDO�ILQH OD�VWD]LRQH�DSSDOWDQWH�SXEEOLFD XQ�DYYLVR�VXO�SURILOR�GL�FRPPLWWHQWH��QHOOD�
VH]LRQH� ´DPPLQLVWUD]LRQH� WUDVSDUHQWHµ� VRWWR� OD� VH]LRQH� ´EDQGL� H� FRQWUDWWLµ�� R� ULFRUUH� DG� DOWUH�



�

IRUPH� GL� SXEEOLFLWj�� /D� GXUDWD� GHOOD� SXEEOLFD]LRQH� q� VWDELOLWD� LQ� UDJLRQH� GHOOD� ULOHYDQ]D� GHO�
FRQWUDWWR��SHU�XQ�SHULRGR�PLQLPR�LGHQWLILFDELOH�LQ�TXLQGLFL�JLRUQL��VDOYD�OD�ULGX]LRQH�GHO�VXGGHWWR�
WHUPLQH�SHU�PRWLYDWH�UDJLRQL�GL�XUJHQ]D D�QRQ�PHQR�GL�FLQTXH�JLRUQL�

����� /·DYYLVR�GL� DYYLR�GHOO·LQGDJLQH� GL PHUFDWR� LQGLFD�DOPHQR� LO� YDORUH�GHOO·DIILGDPHQWR�� JOL� HOHPHQWL�
HVVHQ]LDOL� GHO� FRQWUDWWR�� L� UHTXLVLWL� GL� LGRQHLWj� SURIHVVLRQDOH�� L� UHTXLVLWL� PLQLPL� GL� FDSDFLWj�
HFRQRPLFD�ILQDQ]LDULD�H�OH�FDSDFLWj�WHFQLFKH�H�SURIHVVLRQDOL�ULFKLHVWH�DL�ILQL�GHOOD�SDUWHFLSD]LRQH��LO�
QXPHUR�PLQLPR� HG� HYHQWXDOPHQWH PDVVLPR� GL� RSHUDWRUL� FKH� VDUDQQR� LQYLWDWL� DOOD� SURFHGXUD�� L�
FULWHUL� GL� VHOH]LRQH� GHJOL� RSHUDWRUL� HFRQRPLFL�� OH� PRGDOLWj� SHU FRPXQLFDUH� FRQ� � OD� VWD]LRQH�
DSSDOWDQWH�� ,QROWUH�� QHOO·DYYLVR� GL� LQGDJLQH� GL PHUFDWR� OD� VWD]LRQH� DSSDOWDQWH� VL� SXz� ULVHUYDUH� OD�
IDFROWj� GL� SURFHGHUH� DOOD� VHOH]LRQH� GHL� VRJJHWWL� GD� LQYLWDUH PHGLDQWH� VRUWHJJLR�� GL� FXL� VDUj� GDWD�
VXFFHVVLYD�QRWL]LD��

����� /D� VWD]LRQH� DSSDOWDQWH� SXz� LQGLYLGXDUH� JOL� RSHUDWRUL� HFRQRPLFL� GD� LQYLWDUH� VHOH]LRQDQGROL� GD�
HOHQFKL�DSSRVLWDPHQWH�FRVWLWXLWL�� VHFRQGR� OH�PRGDOLWj�GL� VHJXLWR� LQGLYLGXDWH��DL� VHQVL�GHOO·DUW�����
FRPPD ���OHWW��E���GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��*OL�HOHQFKL�VRQR�FRVWLWXLWL�D�VHJXLWR�GL�DYYLVR�
SXEEOLFR��QHO�TXDOH�q UDSSUHVHQWDWD�OD�YRORQWj�GHOOD�VWD]LRQH�DSSDOWDQWH�GL UHDOL]]DUH�XQ�HOHQFR�GL�
VRJJHWWL�GD�FXL�SRVVRQR�HVVHUH�WUDWWL�L�QRPL�GHJOL�RSHUDWRUL�GD�LQYLWDUH��/·DYYLVR�GL�FRVWLWX]LRQH�GL�
XQ� HOHQFR� GL� RSHUDWRUL� HFRQRPLFL� q� UHVR� FRQRVFLELOH� PHGLDQWH� SXEEOLFD]LRQH� VXO� SURILOR� GHO�
FRPPLWWHQWH�QHOOD�VH]LRQH�´DPPLQLVWUD]LRQH�WUDVSDUHQWHµ�VRWWR�OD�VH]LRQH�´EDQGL�H�FRQWUDWWLµ��R�
DOWUH�IRUPH�GL�SXEEOLFLWj��,O�SUHGHWWR�DYYLVR�LQGLFD L�UHTXLVLWL�GL�FDUDWWHUH�JHQHUDOH GL�FXL�DOO·DUW�����
GHO�&RGLFH� GHL� FRQWUDWWL� SXEEOLFL FKH� JOL� RSHUDWRUL� HFRQRPLFL� GHYRQR�SRVVHGHUH�� OD�PRGDOLWj� GL�
VHOH]LRQH�GHJOL� RSHUDWRUL� HFRQRPLFL� GD� LQYLWDUH�� OH� HYHQWXDOL� FDWHJRULH� H� IDVFH�GL� LPSRUWR� LQ� FXL�
O·DPPLQLVWUD]LRQH� LQWHQGH� VXGGLYLGHUH� O·HOHQFR� H JOL� HYHQWXDOL� UHTXLVLWL� PLQLPL ULFKLHVWL� SHU�
O·LVFUL]LRQH��SDUDPHWUDWL�LQ�UDJLRQH�GL�FLDVFXQD�FDWHJRULD�R�IDVFLD�GL�LPSRUWR��/D�GLFKLDUD]LRQH�GHO�
SRVVHVVR� GHL� UHTXLVLWL� SXz� HVVHUH� IDFLOLWDWD� WUDPLWH� OD� SUHGLVSRVL]LRQH� GL� IRUPXODUL� VWDQGDUG� GD�
SDUWH�GHOO·DPPLQLVWUD]LRQH�DOOHJDWL�DOO·DYYLVR�SXEEOLFR��HYHQWXDOPHQWH�IDFHQGR�ULFRUVR�DO�'*8(�
/·HYHQWXDOH� SRVVHVVR� GHOO·DWWHVWDWR� GL� TXDOLILFD]LRQH� 62$� SHU� OD� FDWHJRULD� GHL� ODYRUL� RJJHWWR�
GHOO·DIILGDPHQWR q� VXIILFLHQWH� SHU� OD� GLPRVWUD]LRQH� GHO� SRVVHVVR� GHL UHTXLVLWL� GL LGRQHLWj�
SURIHVVLRQDOH��GL FDSDFLWj�HFRQRPLFR�ILQDQ]LDULD H�WHFQLFR�SURIHVVLRQDOH ULFKLHVWL�

����� /·LVFUL]LRQH�GHJOL�RSHUDWRUL�HFRQRPLFL�LQWHUHVVDWL�SURYYLVWL�GHL�UHTXLVLWL�ULFKLHVWL�q�FRQVHQWLWD�VHQ]D�
OLPLWD]LRQL� WHPSRUDOL� /·RSHUDWRUH� HFRQRPLFR� DWWHVWD� LO� SRVVHVVR� GHL� UHTXLVLWL� PHGLDQWH�
GLFKLDUD]LRQH�VRVWLWXWLYD�LQ�FRQIRUPLWj�DOOH�SUHYLVLRQL�GHO�WHVWR�XQLFR�GHOOH�GLVSRVL]LRQL�OHJLVODWLYH�
H�UHJRODPHQWDUL�LQ�PDWHULD�GL�GRFXPHQWD]LRQH�DPPLQLVWUDWLYD��GL�FXL�DO�'�3�5�����GLFHPEUH�������
Q�� ���� /·RSHUDWRUH� HFRQRPLFR� q� WHQXWR D LQIRUPDUH� WHPSHVWLYDPHQWH� OD� VWD]LRQH� DSSDOWDQWH�
ULVSHWWR�DOOH�HYHQWXDOL�YDULD]LRQL�LQWHUYHQXWH�QHO�SRVVHVVR�GHL�UHTXLVLWL VHFRQGR�OH�PRGDOLWj�ILVVDWH�
GDOOD�VWHVVD�

����� /D� VWD]LRQH� DSSDOWDQWH� SURFHGH� DOOD� YDOXWD]LRQH� GHOOH� LVWDQ]H� GL� LVFUL]LRQH� QHO� WHUPLQH� GL� WUHQWD�
JLRUQL�GDOOD�ULFH]LRQH�GHOO·LVWDQ]D�

����� /D�VWD]LRQH�DSSDOWDQWH�SUHYHGH� OH�PRGDOLWj�GL� UHYLVLRQH�GHOO·HOHQFR��FRQ�FDGHQ]D�SUHILVVDWD�² DG
HVHPSLR�VHPHVWUDOH�² R�DO�YHULILFDUVL�GL�GHWHUPLQDWL�HYHQWL��FRVu�GD�GLVFLSOLQDUQH�FRPSLXWDPHQWH�
PRGL� H� WHPSL� GL� YDULD]LRQH �L�H�� FDQFHOOD]LRQH� GHJOL� RSHUDWRUL� FKH� DEELDQR� SHUGXWR� L� UHTXLVLWL�
ULFKLHVWL� R� ORUR� FROORFD]LRQH� LQ� GLYHUVH� VH]LRQL� GHOO·HOHQFR��� /D� WUDVPLVVLRQH� GHOOD� ULFKLHVWD� GL�
FRQIHUPD�GHOO·LVFUL]LRQH�H�GHL�UHTXLVLWL SXz�DYYHQLUH YLD�3(&�H��D�VXD�YROWD��O·RSHUDWRUH�HFRQRPLFR�
SXz�GDUYL�ULVFRQWUR WUDPLWH 3(&��

/D VWD]LRQH�DSSDOWDQWH HVFOXGH��DOWUHVu� GDJOL�HOHQFKL�JOL�RSHUDWRUL�HFRQRPLFL�FKH�VHFRQGR�PRWLYDWD�
YDOXWD]LRQH� GHOOD� VWHVVD� VWD]LRQH� DSSDOWDQWH�� KDQQR� FRPPHVVR� JUDYH� QHJOLJHQ]D� R� PDODIHGH�
QHOO·HVHFX]LRQH� GHOOH� SUHVWD]LRQL� DIILGDWH� GDOOD� VWHVVD� R� FKH� KDQQR� FRPPHVVR� XQ� HUURUH� JUDYH�
QHOO·HVHUFL]LR GHOOD� ORUR� DWWLYLWj� SURIHVVLRQDOH� 3RVVRQR� HVVHUH� GHO� SDUL� HVFOXVL� TXHJOL� RSHUDWRUL�
HFRQRPLFL�FKH�QRQ�SUHVHQWDQR�RIIHUWH�D�VHJXLWR�GL�WUH�LQYLWL�QHO�ELHQQLR�



��

������*OL�HOHQFKL� QRQ�DSSHQD FRVWLWXLWL� VRQR�SXEEOLFDWL�VXO�VLWR�ZHE�GHOOD�VWD]LRQH�DSSDOWDQWH�

������*OL HOHQFKL�GL�RSHUDWRUL�HFRQRPLFL YLJHQWL��SRVVRQR�FRQWLQXDUH�DG�HVVHUH XWLOL]]DWL�GDOOH�VWD]LRQL�
DSSDOWDQWL��SXUFKp FRPSDWLELOL� FRQ� LO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL H�FRQ� OH�SUHVHQWL� OLQHH�JXLGD��
SURYYHGHQGR�QHO�FDVR�DOOH�RSSRUWXQH�UHYLVLRQL�

/H�DPPLQLVWUD]LRQL SRVVRQR�GRWDUVL��QHO� ULVSHWWR�GHO�SURSULR�RUGLQDPHQWR��GL�XQ� UHJRODPHQWR� LQ�FXL�
YHQJRQR�GLVFLSOLQDWH� D� OH�PRGDOLWj�GL�FRQGX]LRQH�GHOOH�LQGDJLQL�GL�PHUFDWR��HYHQWXDOPHQWH�GLVWLQWH�SHU�
IDVFH� GL� LPSRUWR� E� OH� PRGDOLWj� GL� FRVWLWX]LRQH� GHOO·HOHQFR� GHL� IRUQLWRUL�� HYHQWXDOPHQWH� GLVWLQWL� SHU�
FDWHJRULD�H�IDVFLD�GL�LPSRUWR� F� L�FULWHUL�GL�VFHOWD�GHL�VRJJHWWL�GD�LQYLWDUH�D�SUHVHQWDUH�RIIHUWD�
/R� VYROJLPHQWR� GHOOH� LQGDJLQL� GL� PHUFDWR� QRQ� LQJHQHUD� QHJOL� RSHUDWRUL� DOFXQ� DIILGDPHQWR VXO�
VXFFHVVLYR�LQYLWR�DOOD�SURFHGXUD�
/H� LQGDJLQL� GL� PHUFDWR� VRQR� VYROWH� VHFRQGR� OH� PRGDOLWj� ULWHQXWH� SL�� FRQYHQLHQWL� GDOOD� VWD]LRQH�
DSSDOWDQWH��GLIIHUHQ]LDWH�SHU�LPSRUWR�H�FRPSOHVVLWj�GL�DIILGDPHQWR��VHFRQGR�L�SULQFLSL�GL�DGHJXDWH]]D�H�
SURSRU]LRQDOLWj��DQFKH�WUDPLWH�OD�FRQVXOWD]LRQH�GHL�FDWDORJKL�HOHWWURQLFL�GHO�PHUFDWR�HOHWWURQLFR�SURSUL�
R�GHOOH�DOWUH�VWD]LRQL�DSSDOWDQWL��QRQFKp�GL�DOWUL�IRUQLWRUL�HVLVWHQWL�
/D� VWD]LRQH� DSSDOWDQWH� DVVLFXUD� O·RSSRUWXQD� SXEEOLFLWj� GHOO·DWWLYLWj� GL� HVSORUD]LRQH� GHO� PHUFDWR��
VFHJOLHQGR�JOL�VWUXPHQWL�SL��LGRQHL�LQ�UDJLRQH�GHOOD�ULOHYDQ]D�GHO�FRQWUDWWR�SHU�LO�VHWWRUH�PHUFHRORJLFR�GL�
ULIHULPHQWR�H�GHOOD�VXD�FRQWHQGLELOLWj�
/D� VWD]LRQH� DSSDOWDQWH� SXz� LQGLYLGXDUH� JOL� RSHUDWRUL� HFRQRPLFL� GD� LQYLWDUH�� VHOH]LRQDQGROL� DQFKH� GD�
HOHQFKL� DSSRVLWDPHQWH� FRVWLWXLWL�� D� VHJXLWR� GL� DYYLVR� SXEEOLFR�� VHFRQGR� OH� PRGDOLWj� LQGLFDWH� QHL�
SDUDJUDIL�������H�VHJXHQWL GHOOH�SUHVHQWL�/LQHH�JXLGD��
*OL� RSHUDWRUL� HFRQRPLFL� LQYLWDWL� SRVVHJJRQR� L� UHTXLVLWL� JHQHUDOL� GL�PRUDOLWj� GL� FXL� O·DUW�� ��� GHO� G�OJV��
��������HG�L�UHTXLVLWL�VSHFLDOL�ULFKLHVWL�GDOO·DYYLVR��/·HYHQWXDOH�SRVVHVVR�GHOO·DWWHVWDWR�GL�TXDOLILFD]LRQH�
62$�SHU�OD�FDWHJRULD�GHL�ODYRUL�RJJHWWR�GHOO·DIILGDPHQWR�q�VXIILFLHQWH�SHU�OD�GLPRVWUD]LRQH�GHO�SRVVHVVR�
GHL�UHTXLVLWL�GL FDSDFLWj�HFRQRPLFR�ILQDQ]LDULD�H�WHFQLFR�SURIHVVLRQDOH�

��� ,O�FRQIURQWR�FRPSHWLWLYR�

����� 8QD� YROWD� FRQFOXVD� O·LQGDJLQH� GL�PHUFDWR� H� IRUPDOL]]DWL� L� UHODWLYL� ULVXOWDWL�� RYYHUR� FRQVXOWDWL� JOL�
HOHQFKL�GL�RSHUDWRUL�HFRQRPLFL��OD�VWD]LRQH�DSSDOWDQWH�VHOH]LRQD� LQ�PRGR�QRQ�GLVFULPLQDWRULR�JOL�
RSHUDWRUL� GD� LQYLWDUH�� LQ� QXPHUR� SURSRU]LRQDWR� DOO·LPSRUWR� H� DOOD� ULOHYDQ]D� GHO� FRQWUDWWR� H�
FRPXQTXH��LQ�QXPHUR DOPHQR�SDUL�D�GLHFL�SHU�L�ODYRUL�H�D�FLQTXH SHU�L�VHUYL]L�H�OH�IRUQLWXUH��VXOOD�
EDVH� GHL� FULWHUL� GHILQLWL� QHOOD� GHWHUPLQD� D� FRQWUDUUH RYYHUR� GHOO·DWWR� HTXLYDOHQWH� /D� VWD]LRQH�
DSSDOWDQWH�WLHQH�FRPXQTXH�FRQWR�GHO�YDORUH�HFRQRPLFR�GHOO·DIILGDPHQWR�

����� $L�VHQVL�GHOO·DUW������FRPPD���� OHWW��E���GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL OD�VWD]LRQH�DSSDOWDQWH�q�
WHQXWD� DO� ULVSHWWR� GHO SULQFLSLR� GL� URWD]LRQH� GHJOL� LQYLWL�� DO� ILQH� GL� IDYRULUH� OD� GLVWULEX]LRQH�
WHPSRUDOH� GHOOH� RSSRUWXQLWj� GL� DJJLXGLFD]LRQH� WUD� WXWWL� JOL� RSHUDWRUL� SRWHQ]LDOPHQWH� LGRQHL� H� GL�
HYLWDUH� LO� FRQVROLGDUVL� GL� UDSSRUWL� HVFOXVLYL� FRQ� DOFXQH� LPSUHVH�� 3HUWDQWR� O·LQYLWR� DOO·DIILGDWDULR�
XVFHQWH�KD�FDUDWWHUH�HFFH]LRQDOH H�GHYH�HVVHUH�DGHJXDWDPHQWH�PRWLYDWR�DYXWR�ULJXDUGR�DO�QXPHUR�
ULGRWWR�GL� RSHUDWRUL� SUHVHQWL� VXO�PHUFDWR�� DO� JUDGR�GL� VRGGLVID]LRQH�PDWXUDWR� D� FRQFOXVLRQH�GHO�
SUHFHGHQWH� UDSSRUWR� FRQWUDWWXDOH� �HVHFX]LRQH� D� UHJROD� G·DUWH�� QHO� ULVSHWWR� GHL� WHPSL� H� GHL� FRVWL�
SDWWXLWL��RYYHUR�DOO·RJJHWWR�H�DOOH�FDUDWWHULVWLFKH�GHO�PHUFDWR�GL�ULIHULPHQWR�

����� 1HO�FDVR� LQ�FXL�QRQ� VLD�SRVVLELOH�SURFHGHUH�DOOD� VHOH]LRQH�GHJOL� RSHUDWRUL� HFRQRPLFL�GD� LQYLWDUH�
VXOOD�EDVH�GHL�UHTXLVLWL�SRVVHGXWL��OD�VWD]LRQH�DSSDOWDQWH�SXz�SURFHGHUH DO�VRUWHJJLR��D�FRQGL]LRQH�
FKH� FLz� VLD� VWDWR� GHELWDPHQWH� SXEEOLFL]]DWR� QHOO·DYYLVR� GL� LQGDJLQH� HVSORUDWLYD� R QHOO·DYYLVR� GL�
FRVWLWX]LRQH�GHOO·HOHQFR� ,Q� WDOH� LSRWHVL�� OD� VWD]LRQH�DSSDOWDQWH� UHQGH� WHPSHVWLYDPHQWH�QRWR��FRQ�
DGHJXDWL� VWUXPHQWL� GL� SXEEOLFLWj�� OD� GDWD� H LO OXRJR�GL� HVSOHWDPHQWR�GHO� VRUWHJJLR�� DGRWWDQGR JOL�
RSSRUWXQL� DFFRUJLPHQWL� DIILQFKp� L� QRPLQDWLYL� GHJOL� RSHUDWRUL� HFRQRPLFL� VHOH]LRQDWL� WUDPLWH�



��

VRUWHJJLR� QRQ� YHQJDQR� UHVL� QRWL�� Qp� VLDQR� DFFHVVLELOL�� SULPD� GHOOD� VFDGHQ]D� GHO� WHUPLQH� GL�
SUHVHQWD]LRQH�GHOOH�RIIHUWH��

����� /D�VWD]LRQH�DSSDOWDQWH�SXz�LQYLWDUH�LO QXPHUR�GL�RSHUDWRUL�FKH�ULWLHQH�SL��FRQIDFHQWH�DOOH�SURSULH�
HVLJHQ]H� � LQGLFDQGROR� QHOOD� GHWHUPLQD� D� FRQWUDUUH�R� QHOO·DWWR� HTXLYDOHQWH� � SXUFKp� VXSHULRUH� DL
PLQLPL SUHYLVWL GDOO·DUW�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��

����� /D� VWD]LRQH� DSSDOWDQWH� LQYLWD� FRQWHPSRUDQHDPHQWH� WXWWL� JOL� RSHUDWRUL� HFRQRPLFL VHOH]LRQDWL�
FRPSUHVR� HYHQWXDOPHQWH� O·DJJLXGLFDWDULR� XVFHQWH� D� SUHVHQWDUH� RIIHUWD� D� PH]]R� 3(&� RYYHUR��
TXDQGR�FLz�QRQ�VLD�SRVVLELOH��WUDPLWH�OHWWHUD�LQ�FRQIRUPLWj�D�TXDQWR�GLVSRVWR�GDOO·DUW������FRPPD�
�� GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL RSSXUH PHGLDQWH� OH�VSHFLILFKH�PRGDOLWj�SUHYLVWH�GDO� VLQJROR�
PHUFDWR�HOHWWURQLFR�

����� /·LQYLWR�FRQWLHQH�WXWWL�JOL�HOHPHQWL�FKH�FRQVHQWRQR�DOOH�LPSUHVH�GL�IRUPXODUH�XQ·RIIHUWD�LQIRUPDWD�
H�GXQTXH�VHULD��WUD�FXL�DOPHQR��

D� O·RJJHWWR� GHOOD� SUHVWD]LRQH�� OH� UHODWLYH� FDUDWWHULVWLFKH� WHFQLFKH� H� SUHVWD]LRQDOL H� LO� VXR� LPSRUWR�
FRPSOHVVLYR�VWLPDWR��

E� L�UHTXLVLWL�JHQHUDOL��GL�LGRQHLWj�SURIHVVLRQDOH�H�TXHOOL�HFRQRPLFR�ILQDQ]LDUL�WHFQLFR�RUJDQL]]DWLYL�
ULFKLHVWL� SHU� OD� SDUWHFLSD]LRQH� DOOD� JDUD R�� QHO� FDVR� GL� RSHUDWRUL HFRQRPLFL VHOH]LRQDWL GD� XQ�
HOHQFR�� OD� FRQIHUPD� GHO� SRVVHVVR� GHL� UHTXLVLWL� VSHFLDOL� LQ� EDVH� DL� TXDOL� VRQR VWDWL LQVHULWL
QHOO·HOHQFR��

F� LO�WHUPLQH�GL�SUHVHQWD]LRQH�GHOO·RIIHUWD�HG�LO�SHULRGR�GL�YDOLGLWj�GHOOD�VWHVVD��
G� O·LQGLFD]LRQH�GHO�WHUPLQH�SHU�O·HVHFX]LRQH�GHOOD�SUHVWD]LRQH��
H� LO�FULWHULR�GL�DJJLXGLFD]LRQH SUHVFHOWR��QHO�ULVSHWWR� GL�TXDQWR�GLVSRVWR�GDOO·DUW�����GHO�&RGLFH�GHL�

FRQWUDWWL�SXEEOLFL H�PRWLYDQGR�QHO�FDVR�GL�DSSOLFD]LRQH�GHO�FULWHULR�GHO�PLQRU�SUH]]R GL�FXL�DO�
FRPPD���GHO�SUHGHWWR�DUW������1HO�FDVR�VL�XWLOL]]L�LO�FULWHULR�GHO�PLJOLRU�UDSSRUWR�TXDOLWj�SUH]]R��
JOL�HOHPHQWL�GL�YDOXWD]LRQH�H�OD�UHODWLYD�SRQGHUD]LRQH��

I� OD�PLVXUD�GHOOH�SHQDOL��
J� O·LQGLFD]LRQH�GHL�WHUPLQL�H�GHOOH�PRGDOLWj�GL�SDJDPHQWR�
K� O·HYHQWXDOH�ULFKLHVWD�GL�JDUDQ]LH��
L� LO�QRPLQDWLYR�GHO�583�
M� OD� YRORQWj� GL� DYYDOHUVL� GHOOD� IDFROWj� SUHYLVWD� GHOO·DUW�� ���� FRPPD� ��� G�OJV�� ��������� SXUFKp�

SHUYHQJDQR�DOPHQR�GLHFL�RIIHUWH�YDOLGH��FRQ�O·DYYHUWHQ]D��FKH�LQ�RJQL�FDVR�OD�VWD]LRQH�DSSDOWDQWH�
YDOXWD� OD� FRQIRUPLWj� GL� RJQL� RIIHUWD�� FKH� LQ� EDVH� DG� HOHPHQWL� VSHFLILFL�� DSSDLD� DQRUPDOPHQWH�
EDVVD�

N� OR�VFKHPD�GL�FRQWUDWWR�HG�LO�FDSLWRODWR�WHFQLFR��VH�SUHGLVSRVWL�
O� OH�PRGDOLWj�GHO�VRUWHJJLR��LQ�VHGH�GL�JDUD��GD�HIIHWWXDUVL�VXFFHVVLYDPHQWH�DOOD�IDVH�GL�DPPLVVLRQH�

GHOOH�RIIHUWH��GHO�PHWRGR SHU�OD�YDOXWD]LRQH�GHOOD�FRQJUXLWj�GHOOH�RIIHUWH�WUD�TXHOOL�HOHQFDWL�DOO·DUW��
���� FRPPD����GHO�&RGLFH�GHL� FRQWUDWWL�SXEEOLFL� VSHFLILFDQGR�� �L� VH� O·HVFOXVLRQH�GHO�����GHOOH�
RIIHUWH�DPPHVVH��FG��´WDJOLR�GHOOH�DOLµ��GL�FXL�DOOD�OHWWHUD�D���E��HG�H��GHO�FRPPD���GHO�FLWDWR�DUW��
���VDUj�DSSOLFDWD�VROR�SHU�LO�FDOFROR�GHOOD�PHGLD DULWPHWLFD GHL�ULEDVVL�SHUFHQWXDOL�RIIHUWL�R�DQFKH
SHU LO� FDOFROR� GHOOR� VFDUWR� PHGLR� DULWPHWLFR� GHL� ULEDVVL� SHUFHQWXDOL� FKH� VXSHUDQR� OD� SUHGHWWD�
PHGLD� �LL�� VH� TXDORUD� QHOO·HIIHWWXDUH� LO� FDOFROR� GHO� ��� GHOOH� RIIHUWH� GD� DFFDQWRQDUH� IRVVHUR�
SUHVHQWL� SL�� RIIHUWH� GL� XJXDOH� YDORUH� VL� DFFDQWRQHUDQQR� VROR� TXHOOH� RIIHUWH� QHFHVVDULH� SHU�
UDJJLXQJHUH� OD� VRJOLD� GHO� ���� RSSXUH� VDUDQQR� DFFDQWRQDWH� WXWWH� OH� RIIHUWH� LGHQWLFKH�� LQ�
TXHVW·XOWLPR�FDVR�RFFRUUH�LQGLFDUH LO�QXPHUR�GL�GHFLPDOL�FKH�VDUDQQR�FRQVLGHUDWL�SHU�TXDOLILFDUH
GXH�RIIHUWH�FRPH�LGHQWLFKH

����� /H� VHGXWH� GL� JDUD�� VLDQR HVVH� VYROWH� GDO� 5XS FKH� GDO� VHJJLR� GL� JDUD RYYHUR� GDOOD� FRPPLVVLRQH�
JLXGLFDWULFH��GHYRQR�HVVHUH�WHQXWH LQ�IRUPD�SXEEOLFD��DG�HFFH]LRQH�GHOOD�IDVH�GL�YDOXWD]LRQH�GHOOH�
RIIHUWH�WHFQLFKH� H�OH�UHODWLYH�DWWLYLWj�GHYRQR�HVVHUH�YHUEDOL]]DWH�



��

����� 1HO�FDVR�LQ�FXL�OD�VWD]LRQH�DSSDOWDQWH�DEELD�IDWWR�ULFRUVR�DOOH�SURFHGXUH�QHJR]LDWH�GL�FXL�DO�FRPPD�
��GHOO·DUW�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��OD�YHULILFD�GHO�SRVVHVVR�GHL�UHTXLVLWL��DXWRFHUWLILFDWL�
GDOO·RSHUDWRUH� HFRQRPLFR� QHO� FRUVR� GHOOD� SURFHGXUD� q� REEOLJDWRULD� QHL� FRQIURQWL� GHO� VROR�
DJJLXGLFDWDULR�� VDOYD� OD� IDFROWj� SHU� OD VWD]LRQH�DSSDOWDQWH�GL� HIIHWWXDUH� YHULILFKH�QHL� FRQIURQWL� GL�
DOWUL� VRJJHWWL�� FRQIRUPHPHQWH� DL SULQFLSL� LQ� PDWHULD� GL� DXWRFHUWLILFD]LRQH� GL� FXL� DO G�S�U�� Q��
���������

/D� VWD]LRQH� DSSDOWDQWH� VHOH]LRQD�� LQ�PRGR� QRQ� GLVFULPLQDWRULR� JOL� RSHUDWRUL� GD� LQYLWDUH�� LQ� QXPHUR�
SURSRU]LRQDWR�DOO·LPSRUWR�H�DOOD�ULOHYDQ]D�GHO�FRQWUDWWR�H��FRPXQTXH��LQ�QXPHUR�DOPHQR�SDUL�DL�PLQLPL�
SUHYLVWL� GDOO·DUW�� ��� GHO� &RGLFH� GHL� FRQWUDWWL� SXEEOLFL�� VXOOD� EDVH� GHL� FULWHUL� GHILQLWL� QHOOD� GHWHUPLQD� D�
FRQWUDUUH�RYYHUR�GHOO·DWWR�HTXLYDOHQWH�
/D VWD]LRQH�DSSDOWDQWH�q�WHQXWD�DO�ULVSHWWR�GHO�SULQFLSLR�GL�URWD]LRQH�GHJOL�LQYLWL��/·LQYLWR�DOO·DIILGDWDULR�
XVFHQWH�KD�FDUDWWHUH�HFFH]LRQDOH�H�GHYH�HVVHUH�DGHJXDWDPHQWH�PRWLYDWR�
1HO� FDVR� LQ� FXL�QRQ� VLD�SRVVLELOH�SURFHGHUH� DOOD� VHOH]LRQH�GHJOL�RSHUDWRUL� HFRQRPLFL�GD� LQYLWDUH� VXOOD�
EDVH�GHL�UHTXLVLWL�SRVVHGXWL��OD�VWD]LRQH�DSSDOWDQWH�SXz�SURFHGHUH�DO�VRUWHJJLR��D�FRQGL]LRQH�FKH�FLz�VLD�
VWDWR� GHELWDPHQWH� SXEEOLFL]]DWR� QHOO·DYYLVR� GL� LQGDJLQH� HVSORUDWLYD� R� QHOO·DYYLVR� GL� FRVWLWX]LRQH�
GHOO·HOHQFR�
/D� VWD]LRQH� DSSDOWDQWH� LQYLWD� FRQWHPSRUDQHDPHQWH� WXWWL� JOL� RSHUDWRUL� HFRQRPLFL� VHOH]LRQDWL�� /·LQYLWR�
FRQWLHQH� WXWWL� JOL� HOHPHQWL� FKH� FRQVHQWRQR� DOOH� LPSUHVH� GL� IRUPXODUH� XQ·RIIHUWD� LQIRUPDWD� H� GXQTXH�
VHULD��WUD�FXL�DOPHQR TXHOOL�LQGLFDWL�DO�SDUDJUDIR������� GHOOH�SUHVHQWL�/LQHH�JXLGD�
/D� VWD]LRQH� DSSDOWDQWH� YHULILFD� LO� SRVVHVVR� GHL� UHTXLVLWL� GD� SDUWH� GHOO·DJJLXGLFDWDULR�� /D� VWD]LRQH�
DSSDOWDQWH� SXz� HIIHWWXDUH� YHULILFKH� QHL� FRQIURQWL� GHJOL� DOWUL� RSHUDWRUL� HFRQRPLFL� LQYLWDWL��
FRQIRUPHPHQWH�DL�SULQFLSL�LQ�PDWHULD�GL�DXWRFHUWLILFD]LRQH�GL�FXL�DO�G�S�U��Q�����������

��� /D�VWLSXOD�GHO�FRQWUDWWR�

����� $L�VHQVL�GHOO·DUW������FRPPD�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL OD�VWLSXOD�GHO�FRQWUDWWR DYYLHQH��D�
SHQD�GL�QXOOLWj��FRQ�DWWR�SXEEOLFR�QRWDULOH�LQIRUPDWLFR��RYYHUR��LQ�PRGDOLWj�HOHWWURQLFD�VHFRQGR�OH�
QRUPH� YLJHQWL� SHU� FLDVFXQD� VWD]LRQH� DSSDOWDQWH�� LQ� IRUPD� SXEEOLFD� DPPLQLVWUDWLYD� D� FXUD�
GHOO·8IILFLDOH� URJDQWH� GHOOD� VWD]LRQH� DSSDOWDQWH� R� PHGLDQWH� VFULWWXUD� SULYDWD RYYHUR� PHGLDQWH�
FRUULVSRQGHQ]D�VHFRQGR�O·XVR�GHO�FRPPHUFLR�FRQVLVWHQWH�LQ�XQ�DSSRVLWR�VFDPELR�GL�OHWWHUH��DQFKH�
WUDPLWH�SRVWD�HOHWWURQLFD�FHUWLILFDWD�R�VWUXPHQWL�DQDORJKL�QHJOL�DOWUL�6WDWL�PHPEUL��

����� $L VHQVL�GHOO·DUW������FRPPD����� OHWW��E���GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL q�HVFOXVD�O·DSSOLFD]LRQH�
GHO�WHUPLQH�GLODWRULR�GL����JLRUQL�SHU�OD�VWLSXOD�GHO�FRQWUDWWR��

����� $O�ILQH�GL�JDUDQWLUH�SXEEOLFLWj�H�WUDVSDUHQ]D�GHOO·RSHUDWR GHOOD�VWD]LRQH�DSSDOWDQWH��TXHVW·XOWLPD�D
HVLWR�GHOOD�SURFHGXUD�QHJR]LDWD SXEEOLFD� OH� LQIRUPD]LRQL� UHODWLYH�DOOD�SURFHGXUD�GL�JDUD� SUHYLVWH�
GDOOD�QRUPDWLYD�YLJHQWH��WUD�OH�TXDOL�JOL�HVLWL�GHOO·LQGDJLQH�GL�PHUFDWR H�O·HOHQFR�GHL�VRJJHWWL�LQYLWDWL��
PRWLYDQGR�DGHJXDWDPHQWH�VXOOH�VFHOWH�HIIHWWXDWH���

/D� VWLSXOD�GHO� FRQWUDWWR� DYYLHQH�QHO� ULVSHWWR�GHOOH� GLVSRVL]LRQL� GL� FXL� DOO·DUW�� ���� FRPPD���� OHWW��E� H�
FRPPD�����GHO�&RGLFH�GHL�FRQWUDWWL�SXEEOLFL��

�� /D� SURFHGXUD� QHJR]LDWD� SHU� O·DIILGDPHQWR� GL� FRQWUDWWL� GL� ODYRUL� GL� LPSRUWR� SDUL� R�
VXSHULRUH�D�HXUR������������HXUR�H�LQIHULRUH�D��������������HXUR��



��

��� /·DUW�� ���� FRPPD���� OHWW�� F��� GHO�&RGLFH�GHL� FRQWUDWWL� SXEEOLFL GLVSRQH� FKH� L� FRQWUDWWL� GL� ODYRUL� GL�
LPSRUWR�SDUL�R� VXSHULRUH� D� HXUR������������ HXUR�H� LQIHULRUH� D� ������������� HXUR�SRVVRQR� HVVHUH�
DIILGDWL�PHGLDQWH�SURFHGXUD�QHJR]LDWD���FRQ�FRQVXOWD]LRQH�GL�DOPHQR�TXLQGLFL RSHUDWRUL�HFRQRPLFL��
RYH�HVLVWHQWL��QHO�ULVSHWWR�GL�XQ�FULWHULR�GL�URWD]LRQH�GHJOL�LQYLWL��LQGLYLGXDWL�VXOOD�EDVH�GL�LQGDJLQL�GL�
PHUFDWR�R�WUDPLWH�HOHQFKL�GL�RSHUDWRUL�HFRQRPLFL��

��� /D�SURFHGXUD�GHOLQHDWD�ULFDOFD�TXHOOD�GHWWDWD�DOO·DUW����� FRPPD���� OHWW��E�� GHO�&RGLFH�GHL�FRQWUDWWL�
SXEEOLFL HG� HVSOLFLWDWD� DO� SDUDJUDIR� �� GHOOH� SUHVHQWL� OLQHH� JXLGD�� FRQ� O·HVWHQVLRQH� D� TXLQGLFL GHO�
QXPHUR�PLQLPR�GL�RSHUDWRUL�HFRQRPLFL�GD�LQYLWDUH�DO�FRQIURQWR�FRPSHWLWLYR��9DOJRQR� SHUWDQWR� OH�
RVVHUYD]LRQL� H� OH� LQGLFD]LRQL� IRUQLWH QHL� SDUDJUDIL� SUHFHGHQWL DQFKH� LQ� ULIHULPHQWR� DL� UHTXLVLWL� GL�
FDUDWWHUH� JHQHUDOH�� � , UHTXLVLWL� GL� FDSDFLWj� HFRQRPLFR�ILQDQ]LDULD� H� WHFQLFR�SURIHVVLRQDOH VRQR�
FRPSURYDWL GDOO·DWWHVWDWR�GL�TXDOLILFD]LRQH�62$�SHU�FDWHJRULD�H�FODVVLILFD�GD�GHILQLUH�LQ�UDJLRQH�GHL�
ODYRUL�RJJHWWR�GHOO·DIILGDPHQWR�

��� &RQVLGHUDWD� O·DPSLH]]D� GHO� OLPLWH� GL� VRJOLD ILQR� D� ������������ GL HXUR� H� L� ULVFKL� LQVLWL� �SHU�
GHILQL]LRQH�� QHOOD� SRVVLELOLWj� GL� DIILGDUH� WUDPLWH� SURFHGXUD� QHJR]LDWD� XQD� SRU]LRQH� UDJJXDUGHYROH�
GHOO·LQWHUR� PHUFDWR� GHJOL� DSSDOWL� GL� ODYRUL�� DSSDUH� WDQWR� SL�� QHFHVVDULD� O·LQGLYLGXD]LRQH� GL�
PHFFDQLVPL� LGRQHL� D� JDUDQWLUH� OD� WUDVSDUHQ]D� GHOOD� SURFHGXUD� H� OD� SDULWj� GL� WUDWWDPHQWR� GHJOL�
RSHUDWRUL�HFRQRPLFL��,Q�SDUWLFRODUH�VL�ULFKLDPDQR�JOL�RQHUL�PRWLYD]LRQDOL�JLj�HVSOLFLWDWL�QHL�SDUDJUDIL�
SUHFHGHQWL� 3HU� DIILGDPHQWL� GL� LPSRUWR� HOHYDWR�� VXSHULRUL� D� �������� HXUR�� OH� VWD]LRQL� DSSDOWDQWL�
PRWLYDQR�LO�PDQFDWR ULFRUVR�D�SURFHGXUH�RUGLQDULH�FKH�SUHYHGRQR�XQ�PDJJLRU�JUDGR�GL�WUDVSDUHQ]D�
QHJOL�DIILGDPHQWL�

��� $L� VHQVL� GHOO·DUW�� DUW�� ���� FRPPD����� VL� DSSOLFD� LO� WHUPLQH� GLODWRULR� GL� ��� JLRUQL� SHU� OD� VWLSXOD� GHO�
FRQWUDWWR��

/D�SURFHGXUD�SHU� O·DIILGDPHQWR�GL� ODYRUL�GL� FXL� DOO·DUW�� ���� FRPPD���� OHWW�� F���GHO�&RGLFH�GHL� FRQWUDWWL�
SXEEOLFL q� GHO� WXWWR� VLPLOH� D� TXHOOD� GL� FXL� DOO·DUW�� ���� FRPPD� ��� OHWW�� E��� GHO�PHGHVLPR�&RGLFH�� FRPH�
HVSOLFLWDWD�DO�SDUDJUDIR���GHOOH�SUHVHQWL�/LQHH�JXLGD��
/·LQYLWR�q�ULYROWR�DG�DOPHQR�TXLQGLFL�RSHUDWRUL�
,�UHTXLVLWL�GL�FDSDFLWj�HFRQRPLFR�ILQDQ]LDULD�H�WHFQLFR�SURIHVVLRQDOH�VRQR�FRPSURYDWL�GDOO·DWWHVWDWR�GL�
TXDOLILFD]LRQH�62$�SHU�FDWHJRULD�H FODVVLILFD�GD�GHILQLUH�LQ�UDJLRQH�GHL�ODYRUL�RJJHWWR�GHOO·DIILGDPHQWR�
3HU�DIILGDPHQWL�GL�LPSRUWR�HOHYDWR��VXSHULRUL�D���������HXUR��OH�VWD]LRQL�DSSDOWDQWL�PRWLYDQR�LO�PDQFDWR�
ULFRUVR�D�SURFHGXUH�RUGLQDULH�FKH�SUHYHGRQR�XQ�PDJJLRU�JUDGR�GL�WUDVSDUHQ]D�QHJOL�DIILGDPHQWL�


