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OHWWHUD F�� GHO 'HFUHWR /HJLVODWLYR Q� ��� GHO ���� �GL

VHJXLWR ³&RPXQH´��

� ,QJ� 0$18(/$ 9(6(17,1,� QDWD D 1RJDUD �95� LO JLRUQR

�� DJRVWR ����� &�)� 96101/��0��)���8 GRPLFLOLDWD SHU OD

FDULFD SUHVVR OD VHGH GHOOD VRFLHWj� OD TXDOH GLFKLDUD

GL DJLUH LQ TXDOLWj GL 3URFXUDWRUH 6SHFLDOH� LQ YLU� GL

JLXVWD 3URFXUD 6SHFLDOH DXWHQWLFDWD GDO 'RWWRU )HGHULFR

(/,&,2� 1RWDLR LQ 5RPD� LVFULWWR SUHVVR LO &ROOHJLR

1RWDULOH GL 5RPD� &LYLWDYHFFKLD H 9HOOHWUL� FRQIHULWD LQ

GDWD �� QRYHPEUH ���� 5HSHUWRULR Q� ������ GHOOD 6RFLHWj

081,&,3,$ 6�3�$� FRQ VHGH OHJDOH LQ 7UHQWR �71�� 9LD

$GULDQR 2OLYHWWL Q� �� &�)��3�,9$� ������������ TXDOH

ULVXOWD GDO FHUWLILFDWR GHOOD &�&�,�$�$� GL 5RPD LQ GDWD

����������� SRVWR DJOL DWWL� FKH DJLVFH TXDOH FDSRJUXSSR

PDQGDWDULD GHO 5DJJUXSSDPHQWR 7HPSRUDQHR GL ,PSUHVD

�5�7�,��� FRVWLWXLWR FRQ $WWR 5HSHUWRULR Q� �����

5DFFROWD Q� ����� GHO � GLFHPEUH ���� GHO 'RWWRU

)HGHULFR (/,&,2� 1RWDLR LQ 5RPD� LVFULWWR SUHVVR LO

&ROOHJLR 1RWDULOH GL 5RPD� &LYLWDYHFFKLD H 9HOOHWUL� LQ

VROLGR FRQ OD VRFLHWj ,&$ ± ,03267( &2081$/, $)),1,

6�3�$� FRQ VHGH OHJDOH LQ 5RPD �50�� 9LD GL 1RYHOOD Q�

��� &�)� Q� ����������� 3�,9$ ������������ TXDOH ULVXOWD

GDO FHUWLILFDWR GHOOD &�&�,�$�$� GL 5RPD LQ GDWD

����������� SRVWR DJOL DWWL �G¶RUD LQQDQ]L� LO

³&RQFHVVLRQDULR´��
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�G¶RUD LQQDQ]L� &RQFHGHQWH H &RQFHVVLRQDULR� GL VHJXLWR�

VLQJRODUPHQWH DQFKH �3DUWH� R� FRQJLXQWDPHQWH� DQFKH OH

�3DUWL���

, FRPSDUHQWL� GHOOD FXL LGHQWLWj SHUVRQDOH LR 8IILFLDOH

5RJDQWH VRQR FHUWR� FRQ TXHVWR DWWR ULFHYXWR LQ PRGDOLWj

LQIRUPDWLFD� DL VHQVL GHOO¶DUW� ��� FRPPD ��� GHO '�/JV�

Q� ������� H V�P�L� �GL VHJXLWR ³&RGLFH´��

35(0(662 &+(�

$� /¶DUW� ���� FRPPD �� GHO GHFUHWR OHJLVODWLYR Q� ��

GHO �� DSULOH ���� �G¶RUD LQQDQ]L LO ³&RGLFH´��

GLVFLSOLQD OD )LQDQ]D GL 3URJHWWR D LQL]LDWLYD SULYDWD

SHU O¶DIILGDPHQWR GL FRQFHVVLRQL GL ODYRUL H GL 6HUYL]L

QHOO¶DPELWR GHL FRQWUDWWL GL SDUWHQDULDWR SXEEOLFR�

SULYDWR� FRPH GHILQLWL GDOO¶DUW� � GHO PHGHVLPR &RGLFH�

%� /D 6RFLHWj 0XQLFLSLD� �G¶RUD LQQDQ]L� LO

³3URSRQHQWH´�� KD SUHVHQWDWR DO &RPXQH XQD 3URSRVWD GL

ILQDQ]D GL SURJHWWR� DL VHQVL GHO FRPELQDWR GLVSRVWR

GHJOL DUWW� ���� FRPPD �� H ���� FRPPD �� GHO &RGLFH�

SHU OD�

�� SURJHWWD]LRQH� UHDOL]]D]LRQH H JHVWLRQH GL XQD

,QIUDVWUXWWXUD ,PPDWHULDOH SHU OD FUHD]LRQH XQ XQLFR

VLVWHPD LQIRUPDWLYR H GL XQD QXRYD EDQFD GDWL XQLFD SHU

OD JHVWLRQH GHOOH (QWUDWH FRVWLWXLWD GD�

��� XQ¶$QDJUDIH 7ULEXWDULD &RPXQDOH� GHQRPLQDWD ³6LVWHPD

GHOOD &RQRVFHQ]D´� FRPH PHJOLR GHILQLWD H GHVFULWWD
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QHOOD 3URSRVWD LQWHJUDWD GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH

GL JDUD�

��� LO 'LVSLHJDPHQWR GHL FHQVLPHQWL�

��� LO QXRYR 6LVWHPD ,QIRUPDWLFR SHU OD JHVWLRQH GHOOH

HQWUDWH H SHU L VHUYL]L DL FRQWULEXHQWL�

�� OD FRQFHVVLRQH GHL 6HUYL]L GL ULVFRVVLRQH FRDWWLYD GL

WXWWH OH HQWUDWH FRPXQDOL� WULEXWDULH HG

H[WUDWULEXWDULH�SDWULPRQLDOL�

� ,08�

� 7$5,�

� 7$6, �SHU OH VROH DWWLYLWj GL UHFXSHUR GHOO¶HYDVLRQH H

GL ULVFRVVLRQH FRDWWLYD��

� &DQRQH 8QLFR 3DWULPRQLDOH�

� &26$3�726$3 SHUPDQHQWH H WHPSRUDQHD�

� ,&3 SHUPDQHQWH H WHPSRUDQHD�

� 'LULWWL GHOOH 3XEEOLFKH $IILVVLRQL�

� ,PSRVWD GL 6RJJLRUQR�

� $OWUH HQWUDWH 3DWULPRQLDOL �GLULWWL� &DQRQL GL

/RFD]LRQH� 6HUYL]L 6FRODVWLFL� 6HUYL]L D 'RPDQGD

,QGLYLGXDOH� «��

� 6DQ]LRQL $PPLQLVWUDWLYH SHU YLROD]LRQL DO &RGLFH GHOOD

6WUDGD�

� $OWUH VDQ]LRQL DPPLQLVWUDWLYH�

� 2QHUL GL XUEDQL]]D]LRQH�

�� O¶DIILGDPHQWR GHL 6HUYL]L GL VXSSRUWR DOOD�
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� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHOOH HQWUDWH ,08 H

7$5,�

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHOO¶,PSRVWD GL

6RJJLRUQR

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHO &DQRQH 8QLFR

3DWULPRQLDOH

� ULVFRVVLRQH RUGLQDULD GHL &DQRQL GL /RFD]LRQH� 6HUYL]L

6FRODVWLFL� &RUVL ([WUD�VFRODVWLFL� SURYHQWL GL LPSLDQWL

VSRUWLYL�

� ULFHUFD H LO UHFXSHUR GHOO¶HYDVLRQH H DFFHUWDPHQWR

,08� 7$6, H 7$5,� ,PSRVWD GL 6RJJLRUQR H &DQRQH 8QLFR

3DWULPRQLDOH�

�� O¶DIILGDPHQWR GHL 6HUYL]L FRPSOHPHQWDUL DL VHUYL]L GL

FXL DL SUHFHGHQWL SXQWL FRQVLVWHQWL QHOOH VHJXHQWL

DWWLYLWj�

� /D JHVWLRQH GHO FRQWHQ]LRVR �D VXSSRUWR R LQ

FRQFHVVLRQH LQ EDVH DO WLSR GL DWWR VX FXL VL q ULFHYXWD

O¶RSSRVL]LRQH��

� , VHUYL]L GL IURQW�RIILFH H DVVLVWHQ]D DL

FRQWULEXHQWL�

� , VHUYL]L GL VWDPSD H VSHGL]LRQH GHJOL DWWL�

� /¶HURJD]LRQH LQ PRGDOLWj 6�D�D�6� �6RIWZDUH DV D

6HUYLFH� GHO 6LVWHPD GHOOD &RQRVFHQ]D H GHOOH

SLDWWDIRUPH LQIRUPDWLFKH SHU OD JHVWLRQH GHL VHUYL]L VLD

LQ VXSSRUWR VLD LQ FRQFHVVLRQH�
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,O WXWWR FRPH PHJOLR GHVFULWWR H GHWWDJOLDWR QHOOD

3URSRVWD LQWHJUDWD GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH GL

JDUD H QHO VXFFHVVLYR DUW� � 2**(772 '(//$ &21&(66,21(�

/D SURSRVWD q FRUUHGDWD GD�

L� 3URJHWWR GL IDWWLELOLWj�

LL� 6FKHPD GL FRQYHQ]LRQH�

LLL� 3LDQR (FRQRPLFR�)LQDQ]LDULR DVVHYHUDWR GD 5,$ *UDQW

7KRUQWRQ V�S�D� FRQWHQHQWH O¶LQGLFD]LRQH GHOOH VSHVH

VRVWHQXWH SHU OD SUHGLVSRVL]LRQH GHOOD SURSRVWD �G¶RUD

LQQDQ]L LO ³3()´��

LY� &DUDWWHULVWLFKH GHL 6HUYL]L H GHOOD JHVWLRQH�

DFFRPSDJQDWD GD XQ GRFXPHQWR FRQWHQHQWH�

Y� $XWRGLFKLDUD]LRQL DL VHQVL GHO '�3�5� ��������

DWWHVWDQWL LO SRVVHVVR GHL UHTXLVLWL ULFKLHVWL GDO

&RGLFH DL ILQL GHOOD SUHVHQWD]LRQH GHOOD 3URSRVWD�

FRUUHGDWH GDOO¶LPSHJQR GHO 3URSRQHQWH D FRPSURYDUH LO

SRVVHVVR GHL UHTXLVLWL GHO FRQFHVVLRQDULR GL FXL

DOO¶DUW� ���� FRPPD �� GHO &RGLFH� LQ FDVR GL ULWHQXWR

SXEEOLFR LQWHUHVVH GHOOD 3URSRVWD H LQGL]LRQH GHOOD JDUD

SXEEOLFD GD SDUWH GHOO¶$PPLQLVWUD]LRQH�

YL� $XWRGLFKLDUD]LRQL DL VHQVL GHO '�3�5� ��������

UHODWLYH DOO¶DVVHQ]D GHL PRWLYL GL HVFOXVLRQH GDOOH

SURFHGXUH GL DIILGDPHQWR GL FRQWUDWWL SXEEOLFL GL FXL

DOO¶DUW� �� GHO &RGLFH�

YLL� ,PSHJQR D SUHVWDUH XQD FDX]LRQH SDUL DG XQ LPSRUWR
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QRQ VXSHULRUH DO ���� GHO YDORUH GHOO¶LQYHVWLPHQWR�

GHVXPLELOH GDO SLDQR HFRQRPLFR ILQDQ]LDULR� QHO FDVR GL

LQGL]LRQH GL JDUD�

H FRUUHGDWD GD�

YLLL� &DX]LRQH DL VHQVL GHOO¶DUW� �� GHO &RGLFH� FRQ

LPSHJQR D SUHVWDUH RJQL LQWHJUD]LRQH RYH IRVVH ULFKLHVWD

GDO &RPXQH�

�GL VHJXLWR� GHILQLWL FRQJLXQWDPHQWH H GLVJLXQWDPHQWH�

OD /HWWHUD % GHOOD 3UHPHVVD H�R L SXQWL GD L� D YLLL��

OD ³3URSRVWD´��

&� 3L� LQ GHWWDJOLR� OD 3URSRVWD SUHYHGH�

D� LO 3URJHWWR GL IDWWLELOLWj� HODERUDWR QHO ULVSHWWR GL

WXWWH OH GLVSRVL]LRQL GL OHJJH H GL UHJRODPHQWR FKH

GLVFLSOLQDQR OD UHDOL]]D]LRQH GL LQWHUYHQWL GL WDOH

WLSRORJLD�

E� OD GHVFUL]LRQH GHJOL ,QYHVWLPHQWL SURSRVWL H GHJOL

,QWHUYHQWL ILQDOL]]DWL DOOD SURJHWWD]LRQH� UHDOL]]D]LRQH

H JHVWLRQH GL XQ¶LQIUDVWUXWWXUD ,PPDWHULDOH SHU O¶HQWH H

OD FLWWDGLQDQ]D H GHL FRQQHVVL 6HUYL]L GLJLWDOL� PHJOLR

GHILQLWD QHOOD 3URSRVWD LQWHJUDWD GDOO¶2IIHUWD

SUHVHQWDWD LQ VHGH GL JDUD� SHU O¶DIILGDPHQWR LQ

FRQFHVVLRQH H LQ UHJLPH GL VXSSRUWR DOO¶HQWH� GHL

6HUYL]L� FRPH PHJOLR GHVFULWWL QHOOD 3URSRVWD LQWHJUDWD

GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH GL JDUD�

F� O¶LQGLFD]LRQH GL VROX]LRQL G
LQWHUYHQWR� LQWHJUDWH
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VRWWR LO SURILOR WHFQLFR�HFRQRPLFR� SUHYHQWLYDELOL QHO

FRUVR GHOOD GXUDWD GHOOD FRQFHVVLRQH� DO ILQH GL

IDYRULUH LO FRQVHJXLPHQWR GL HOHYDWL OLYHOOL GL

HIILFLHQ]D HG HFRQRPLFLWj GHL 6HUYL]L RJJHWWR GHOOD

SUHVHQWH &RQYHQ]LRQH� QRQFKp GL PRGDOLWj WHFQLFR�

SURJHWWXDOL SL� HIILFDFL HG HIILFLHQWL SHU VRGGLVIDUH XQ

HYHQWXDOH LQFUHPHQWR GHL IDEELVRJQL�

G� O¶LQGLFD]LRQH GHJOL LQWHUYHQWL GL PDQXWHQ]LRQH�

RUGLQDULD� FRUUHWWLYD� SURJUDPPDWD� HYROXWLYD H

VWUDRUGLQDULD� QRQFKp GL DGHJXDPHQWR QRUPDWLYR�

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD� FRPSUHQVLYD GL WXWWL

JOL $SSDUDWL KDUGZDUH H GHL 6LVWHPL 6RIWZDUH LQ

JHVWLRQH� PHGLDQWH LO ULFRUVR D PH]]L� DWWUH]]DWXUH�

VWUXPHQWD]LRQL� ULSDUD]LRQL� ULFDPEL GL SDUWL�

ULSULVWLQL� UHYLVLRQH H VRVWLWX]LRQH GL DSSDUHFFKL H�R

FRPSRQHQWL GHJOL $SSDUDWL H GHL 6LVWHPL�

H� O¶LQGLFD]LRQH GHOOH PRGDOLWj H GHL OLYHOOL GL

6HUYL]LR �6/$� SHU OD PDQXWHQ]LRQH RUGLQDULD�

FRUUHWWLYD� SURJUDPPDWD� HYROXWLYD H VWUDRUGLQDULD

GHOO¶,QIUDVWUXWWXUD ,PPDWHULDOH DIILGDWD LQ JHVWLRQH FRQ

L UHODWLYL GLVFLSOLQDUL PDQXWHQWLYL�

I� OH PRGDOLWj GL HVHUFL]LR HG HURJD]LRQH GHL 6HUYL]L H

O¶LQGLFD]LRQH GHL UHODWLYL OLYHOOL GL 6HUYL]LR �6/$��

FRPH PHJOLR GHVFULWWL QHOOD 3URSRVWD LQWHJUDWD

GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH GL JDUD QRQFKp GDO
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&DSLWRODWR 7HFQLFR GHL 6LVWHPL ,QIRUPDWLYL�

�FROOHWWLYDPHQWH� LO ³3URJHWWR´�� LO WXWWR FRPH PHJOLR

GHVFULWWR QHOOD 3URSRVWD DOOHJDWD DOOD SUHVHQWH

FRQYHQ]LRQH� LQWHJUDWD GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH

GL JDUD�

'� ,O &RPXQH KD ULFKLHVWR DO 3URSRQHQWH� FRQ QRWD

WUDVPHVVD D PH]]R 3(& LQ GDWD ���������� GL LQWHJUDUH LO

3URJHWWR HG L VXRL DOOHJDWL DL ILQL GHOOD VXD

IDWWLELOLWj WHFQLFR�HFRQRPLFD H LO 3URSRQHQWH KD

WUDVPHVVR OD 3URSRVWD D PH]]R 3(& LQ GDWD �����������

(� ,O &RPXQH� FRQ 'HOLEHUD]LRQH GL *LXQWD &RPXQDOH Q�

��� GHO ���������� KD GHILQLWLYDPHQWH DSSURYDWR OD

3URSRVWD H KD QRPLQDWR LO 3URSRQHQWH TXDOH 3URPRWRUH� DL

VHQVL GHOO¶DUW� ���� &RPPD ���

)� LO &RPXQH� FRQ GHWHUPLQD]LRQH D FRQWUDUUH Q� ���� GHO

����������� H FRQ VXFFHVVLYR EDQGR SXEEOLFDWR LQ *85, H

*8&( KD LQGHWWR XQD SURFHGXUD GL JDUD �G¶RUD LQQDQ]L� OD

³*DUD´� DL VHQVL GHOO¶DUW� �� GHO &RGLFH SHU

O¶DIILGDPHQWR GHOOD FRQFHVVLRQH GD DJJLXGLFDUH VXOOD

EDVH GHO FULWHULR GHOO¶RIIHUWD HFRQRPLFDPHQWH SL�

YDQWDJJLRVD� DL VHQVL GHOO¶DUW� �� GHO &RGLFH� LQ

UDJLRQH GHO PLJOLRU UDSSRUWR TXDOLWj SUH]]R� DOOD TXDOH

q VWDWR LQYLWDWR DQFKH LO 3URPRWRUH� SRQHQGR D EDVH GL

*DUD OD 3URSRVWD SUHVHQWDWD GDO 3URPRWRUH�

*� FRQ GHWHUPLQD]LRQH GLULJHQ]LDOH Q� ���� GHO



��

���������� q VWDWD GLVSRVWD O¶DJJLXGLFD]LRQH GHOOD *DUD

DO FRVWLWXHQGR 57, WUD 0XQLFLSLD 6�S�$� H ,�&�$� ±

,PSRVWH FRPXQDOL H $IILQL ± 6�S�$��

+� LO &RQFHVVLRQDULR KD SUHVHQWDWR OD FDX]LRQH

GHILQLWLYD LQ FRQIRUPLWj D TXDQWR SUHYLVWR GDO

'LVFLSOLQDUH GL JDUD H O¶LPSHJQR D FRVWLWXLUH� QHL

WHUPLQL GL OHJJH� OH SROL]]H DVVLFXUDWLYH GL FXL DJOL

DUWW� ��� GHO &RGLFH H DOO¶DUW� ���� FRPPD ���

,� , FRVWL UHODWLYL DOOD SURJHWWD]LRQH� UHDOL]]D]LRQH H

JHVWLRQH GHJOL LQWHUYHQWL RJJHWWR GHOOD 3URSRVWD� FRPH

PHJOLR GHVFULWWR QHL VXFFHVVLYL DUWLFROL� VDUDQQR

LQWHJUDOPHQWH VRVWHQXWL GDO &RQFHVVLRQDULR VHQ]D RQHUL H

DQWLFLSD]LRQL D FDULFR GHO &RQFHGHQWH FKH QRQ q�

SHUWDQWR� WHQXWR DOOD FRUUHVSRQVLRQH GL DOFXQ FRQWULEXWR

SHU OD UHDOL]]D]LRQH GHJOL ,QYHVWLPHQWL LQGLYLGXDWL

QHOOD 3URSRVWD LQWHJUDWD GDOO¶2IIHUWD SUHVHQWDWD LQ IDVH

GL JDUD�

-� /D GLVFLSOLQD GHOOD &RQFHVVLRQH q LPSHUQLDWD

VXOO
(TXLOLEULR (FRQRPLFR )LQDQ]LDULR GHOO¶RSHUD]LRQH�

VXOOD EDVH GHL SUHVXSSRVWL H GHOOH FRQGL]LRQL SUHYLVWL

QHO 3LDQR (FRQRPLFR )LQDQ]LDULR� FRPH ULIOHVVL QHO &DVR

%DVH�

.� $L VHQVL H SHU JOL HIIHWWL GL FXL DOO¶DUWLFROR ����

FRPPD � GHO &RGLFH� LO &RQFHVVLRQDULR KD SURYYHGXWR D

HODERUDUH XQ 3LDQR (FRQRPLFR�)LQDQ]LDULR� QHO TXDOH VRQR
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VWDWL ILVVDWL L SUHVXSSRVWL H OH FRQGL]LRQL GL EDVH FKH

GHWHUPLQDQR O¶(TXLOLEULR (FRQRPLFR�)LQDQ]LDULR GHOOD

&RQFHVVLRQH� SHU XQ SHULRGR GL DQQL �� �GLHFL� SL� �

�WUH� DQQL QHFHVVDUL DO FRPSOHWDPHQWR GHOOH DWWLYLWj GL

ULVFRVVLRQH GHL FUHGLWL WUDVPHVVL DO FRQFHVVLRQDULR

GXUDQWH LO SURJHWWR� , SUHVXSSRVWL H OH FRQGL]LRQL GL

EDVH� FKH GHWHUPLQDQR O¶(TXLOLEULR (FRQRPLFR�)LQDQ]LDULR

GHJOL LQYHVWLPHQWL GHO &RQFHVVLRQDULR� VRQR L VHJXHQWL�

D� FKH LO SHULPHWUR GHOOD &RQFHVVLRQH VLD TXHOOR

GHVFULWWR QHOOD GRFXPHQWD]LRQH SRVWD D EDVH GL JDUD SHU

OD GXUDWD GHOOD FRQFHVVLRQH�

E� FKH OD TXDQWLWj H OD TXDOLWj GHJOL ,QYHVWLPHQWL VLDQR

TXHOOH RIIHUWH LQ JDUD GDO &RQFHVVLRQDULR� QHOOD

FRPSRVL]LRQH H VHFRQGR L SURJUDPPL RSHUDWLYL GHVFULWWL

QHOO¶RIIHUWD WHFQLFD GHO &RQFHVVLRQDULR�

F� FRVWL JHVWLRQDOL GHL 6HUYL]L�

G� PHFFDQLVPR GL &RUULVSHWWLYR D IDYRUH GHO

FRQFHVVLRQDULR H ULFDYL GHULYDQWL GDOOD JHVWLRQH GHL

6HUYL]L RJJHWWR GL DIILGDPHQWR�

H� OD UHPXQHUD]LRQH GHO FDSLWDOH �GHELWR HG HTXLW\��

I� QRUPDWLYD H UHJLPH ILVFDOH LQ YLJRUH DOOD GDWD GL

VRWWRVFUL]LRQH GHOOD &RQYHQ]LRQH�

J� DVVHQ]D GL FDXVH GL IRU]D PDJJLRUH�

K� WHPSL LQGLFDWL QHO FURQRSURJUDPPD�

L� GXUDWD GHOOD FRQFHVVLRQH�
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/� $ LQWHJUD]LRQH GL TXDQWR ULSRUWDWR DOOD SUHFHGHQWH

OHWWHUD .� TXDORUD D VHJXLWR GHO SHUIH]LRQDPHQWR GHOOD

SURFHGXUD GL JDUD DYHQWH DG RJJHWWR O¶DIILGDPHQWR GHOOD

SURSRVWD GHQRPLQDWD ³6PDUW &LW\´� OD VRFLHWj

$0$*$0%,(17( 6�3�$�� LQ TXDOLWj GL JHVWRUH GHO VHUYL]LR

GL UDFFROWD H VPDOWLPHQWR ULILXWL QRQFKp VRJJHWWR

WLWRODWR DOOD JHVWLRQH GHOOD 7$5,� DL VHQVL GHOOD

QRUPDWLYD YLJHQWH� GHFLGHVVH GL QRQ DYYDOHUVL GHO

FRQFHVVLRQDULR SHU O¶HURJD]LRQH GHL VHUYL]L RJJHWWR GHO

FRQWUDWWR� OH 3DUWL VDUDQQR REEOLJDWH DG DWWLYDUH OD

SURFHGXUD GL UHYLVLRQH GHO 3() SUHYLVWD GDO VXFFHVVLYR

DUW� �� DO ILQH GL ULSULVWLQDUH O¶HTXLOLEULR HFRQRPLFR�

ILQDQ]LDULR�

0� ,O &RQFHVVLRQDULR q WHQXWR DO ULVSHWWR GHOOD &ODXVROD

6RFLDOH LQVHULWD QHJOL DWWL GL JDUD QHO ULVSHWWR

GHOO¶DWWXDOH RULHQWDPHQWR JLXULVSUXGHQ]LDOH IRUPDWRVL LQ

PDWHULD� $ WDOH ULJXDUGR VL SUHFLVD FKH DL VHQVL

GHOO¶DUW� �� GHO &RGLFH� LO &RQFHVVLRQDULR VDUj WHQXWR D

JDUDQWLUH O¶DSSOLFD]LRQH GHL &&1/ GL 6HWWRUH GL FXL

DOO¶DUW� �� '� /JV� �������� DO ILQH GL SURPXRYHUH OD

VWDELOLWj RFFXSD]LRQDOH QHO ULVSHWWR GHL SULQFLSL

GHOO¶8QLRQH (XURSHD� H IHUPR UHVWDQGR OD QHFHVVDULD

DUPRQL]]D]LRQH FRQ O¶RUJDQL]]D]LRQH GHO FRQFHVVLRQDULR�

FRQ OH HVLJHQ]H WHFQLFR�RUJDQL]]DWLYH H GL PDQRGRSHUD

SUHYLVWH QHO FRQWUDWWR GL SDUWHQDULDWR� LO
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FRQFHVVLRQDULR q WHQXWR DG DVVRUELUH SULRULWDULDPHQWH

QHO SURSULR RUJDQLFR LO SHUVRQDOH JLj RSHUDQWH DOOH

GLSHQGHQ]H GHO FRQFHVVLRQDULR�DJJLXGLFDWDULR XVFHQWH�

&RQ OD SUHVHQWH &RQYHQ]LRQH �G¶RUD LQQDQ]L OD

³&RQYHQ]LRQH´ R LO ³&RQWUDWWR´�� OH 3DUWL LQWHQGRQR

GLVFLSOLQDUH L UHFLSURFL UDSSRUWL H SUHVWD]LRQL LQ

UHOD]LRQH DOO¶HVHFX]LRQH GHOOD FRQFHVVLRQH H SHU WXWWD

OD VXD GXUDWD�

7XWWR FLz SUHPHVVR VL FRQYLHQH H VL VWLSXOD TXDQWR

VHJXH�

6(=,21( , � &21',=,21, *(1(5$/,

$57,&2/2 �� 35(0(66(� $//(*$7, ( '2&80(17, &2175$778$/,

�� /H SUHPHVVH H JOL $OOHJDWL FRVWLWXLVFRQR SDUWH

LQWHJUDQWH H VRVWDQ]LDOH GHO &RQWUDWWR�

�� , 'RFXPHQWL &RQWUDWWXDOL H L 'RFXPHQWL GL *DUD

HOHQFDWL QHOO
$OOHJDWR ,� FKH OH 3DUWL GLFKLDUDQR GL

FRQRVFHUH H DFFHWWDUH� DQFRUFKp QRQ PDWHULDOPHQWH

DOOHJDWL DO &RQWUDWWR� QH FRVWLWXLVFRQR SDUWH LQWHJUDQWH

H VRVWDQ]LDOH GHOOR VWHVVR H VL LQWHQGRQR TXL

LQWHJUDOPHQWH ULFKLDPDWL�

�� 3HU TXDQWR QRQ HVSUHVVDPHQWH SUHYLVWR QHO &RQWUDWWR�

VL DSSOLFD OD QRUPDWLYD QD]LRQDOH H GHOO¶8QLRQH (XURSHD�

�� ,Q FDVR GL FRQWUDVWR H�R LQFRPSDWLELOLWj WUD OH

GLVSRVL]LRQL FRQWHQXWH QHO &RQWUDWWR H TXHOOH FRQWHQXWH

LQ WXWWL L GRFXPHQWL GL FXL DOO¶$OOHJDWR , SUHYDOJRQR OH



��

GLVSRVL]LRQL GHO &RQWUDWWR�

$57,&2/2 �� '(),1,=,21,

�� $L ILQL GHO &RQWUDWWR� VDOYR FKH QRQ VLD GLYHUVDPHQWH

VSHFLILFDWR� L WHUPLQL HOHQFDWL QHOO
$OOHJDWR ,,�

'HILQL]LRQL� RYH XWLOL]]DWL DOWHUQDWLYDPHQWH FRQ OD

OHWWHUD LQL]LDOH PDLXVFROD R PLQXVFROD� DVVXPRQR� VLD DO

VLQJRODUH� VLD DO SOXUDOH� LO VLJQLILFDWR DG HVVL

DWWULEXLWR QHOO
$OOHJDWR PHGHVLPR�

$57,&2/2 �� &21',=,21, *(1(5$/,

�� ,O &RQFHVVLRQDULR� LQ SHUVRQD GHO OHJDOH

UDSSUHVHQWDQWH SUR WHPSRUH� GLFKLDUD H JDUDQWLVFH FKH�

D� q GRWDWR GL RJQL SRWHUH H DXWRULWj QHFHVVDUL DO ILQH

GL VRWWRVFULYHUH OD &RQYHQ]LRQH H GL DGHPSLHUH

YDOLGDPHQWH DOOH REEOLJD]LRQL GD HVVD QDVFHQWL�

E� VL WURYD QHO SLHQR H OLEHUR HVHUFL]LR GHL SURSUL

GLULWWL QRQ HVVHQGR LQ VWDWR GL LQVROYHQ]D� OLTXLGD]LRQH

YRORQWDULD� IDOOLPHQWR� OLTXLGD]LRQH FRDWWD

DPPLQLVWUDWLYD� FRQFRUGDWR SUHYHQWLYR R DOWUH VLPLOL

SURFHGXUH FRQFRUVXDOL H QRQ HVVHQGR LQ FRUVR DOFXQ

SURFHGLPHQWR SHU OD GLFKLDUD]LRQH GL XQD GL WDOL

VLWXD]LRQL�

F� q LQ SRVVHVVR� DO PRPHQWR GHOOD VWLSXOD GHOOD

&RQYHQ]LRQH� H VDUj LQ SRVVHVVR SHU WXWWD OD GXUDWD

GHOOD &RQFHVVLRQH� VHQ]D VROX]LRQH GL FRQWLQXLWj� GL

WXWWH OH DELOLWD]LRQL SURIHVVLRQDOL� DXWRUL]]D]LRQL�



��

OLFHQ]H H SHUPHVVL QHFHVVDUL DOO¶HVHUFL]LR GHOOD SURSULD

DWWLYLWj GL LPSUHVD LQ TXDOLWj GL &RQFHVVLRQDULR�

G� QRQ q SHQGHQWH� Qp q VWDWD PLQDFFLDWD DOFXQD

FRQWURYHUVLD� SURFHGLPHQWR DPPLQLVWUDWLYR R DUELWUDOH

QHL FRQIURQWL GHO &RQFHVVLRQDULR� FKH SRVVD SUHJLXGLFDUH

OD VXD FDSDFLWj GL DGHPSLHUH DJOL REEOLJKL GHULYDQWL

GDOOD &RQYHQ]LRQH�

H� QRQ HVLVWRQR PRWLYL RVWDWLYL DOOD VWLSXOD GHO

&RQWUDWWR DL VHQVL GHOO¶DUW� ��� FRPPL � H �� GHO

&RGLFH�

I� QHVVXQ ULFRUVR DYHQWH D RJJHWWR O
DQQXOODPHQWR H�R OD

VRVSHQVLRQH GHOO
DJJLXGLFD]LRQH GHOOD FRQFHVVLRQH q

VWDWR QRWLILFDWR DO &RQFHGHQWH�

�� /H SDUWL VL LPSHJQDQR� FLDVFXQR SHU TXDQWR GL SURSULD

FRPSHWHQ]D� D ULSRUWDUH LO &RGLFH ,GHQWLILFDWLYR GL *DUD

�&,*� VX WXWWD OD GRFXPHQWD]LRQH DPPLQLVWUDWLYD H

FRQWDELOH UHODWLYD DOOD &RQYHQ]LRQH�

�� 1RQ q DPPHVVD OD FHVVLRQH GHO &RQWUDWWR�

�� /H 3DUWL VL REEOLJDQR VLQ G¶RUD DG DSSOLFDUH DOOD

&RQYHQ]LRQH L 'HFUHWL GHO 0LQLVWUR GHOO¶HFRQRPLD H GHOOH

ILQDQ]H FKH GRYHVVHUR HVVHUH DGRWWDWL LQ HVHFX]LRQH GL

TXDQWR VWDELOLWR GDOO¶DUW� �� FRPPD ��� GHOOD /HJJH Q�

��� GHO �� GLFHPEUH ����� 4XDORUD JOL DQ]LGHWWL GHFUHWL

SUHYHGHVVHUR GHOOH GLVSRVL]LRQL WDOL GD GHWHUPLQDUH OD

YDULD]LRQH GHL SUHVXSSRVWL H�R GHOOH FRQGL]LRQL GL



��

HTXLOLEULR GHOOD &RQFHVVLRQH� FRPH GHWHUPLQDWL DOOD

/HWWHUD . GHOOH 3UHPHVVH� OH 3DUWL VDUDQQR WHQXWH DG

DYYLDUH OD SURFHGXUD GL UHYLVLRQH GHO 3() DL VHQVL GHO

FRPELQDWR GLVSRVWR GHJOL DUWLFROL �� H �� GHOOD

&RQYHQ]LRQH�

�� /H 3DUWL VL REEOLJDQR D HVHJXLUH WXWWH OH SUHVWD]LRQL

SUHYLVWH GDO SUHVHQWH &RQWUDWWR QHO ULVSHWWR GHO

SULQFLSLR GL QRQ DUUHFDUH XQ GDQQR VLJQLILFDWLYR DJOL

RELHWWLYL DPELHQWDOL� DL VHQVL GHOO
DUWLFROR �� GHO

5HJRODPHQWR �8(� �������� �'16+��

�� /H 3DUWL LQ HVHFX]LRQH GL TXDQWR ULSRUWDWR

QHOO¶2IIHUWD SUHGLVSRVWD LQ FRQIRUPLWj DOOD

'RFXPHQWD]LRQH GL JDUD FRVWLWXLUDQQR� HQWUR LO WHUPLQH

GL �� JLRUQL GDOOD VRWWRVFUL]LRQH GHOOD &RQYHQ]LRQH� XQD

&DELQD GL UHJLD D FXL VDUDQQR GHPDQGDWH IXQ]LRQL GL

SURJUDPPD]LRQH FRQGLYLVD GHOOH DWWLYLWj RJJHWWR GHOOD

SUHVHQWH &RQYHQ]LRQH� /D GLVFLSOLQD H OH UHODWLYH

PRGDOLWj RUJDQL]]DWLYH VRQR ULSRUWDWH QHOOD 2IIHUWD� DO

SDUDJUDIR $���

$57,&2/2 �� 2**(772

�� ,O &RQWUDWWR KD DG RJJHWWR OD�

�� SURJHWWD]LRQH� UHDOL]]D]LRQH H JHVWLRQH GL XQD

,QIUDVWUXWWXUD ,PPDWHULDOH SHU OD FUHD]LRQH XQ XQLFR

VLVWHPD LQIRUPDWLYR H GL XQD QXRYD EDQFD GDWL XQLFD SHU

OD JHVWLRQH GHOOH (QWUDWH FRVWLWXLWD GD�



��

��� $QDJUDIH 7ULEXWDULD &RPXQDOH� GHQRPLQDWD ³6LVWHPD

GHOOD &RQRVFHQ]D´� FRPH PHJOLR GHILQLWD H GHVFULWWD

QHOOD 3URSRVWD LQWHJUDWD GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH

GL JDUD�

��� 'LVSLHJDPHQWR GL XQD VHULH GL FHQVLPHQWL PLUDWL�

��� 6LVWHPD ,QIRUPDWLFR SHU OD JHVWLRQH GHOOH HQWUDWH

SHU LO &RPXQH H SHU L VHUYL]L DL FRQWULEXHQWL�

�� OD FRQFHVVLRQH GHL 6HUYL]L GL ULVFRVVLRQH SUH�

FRDWWLYD �VWUDJLXGL]LDOH� H FRDWWLYD GL WXWWH OH HQWUDWH

FRPXQDOL� WULEXWDULH HG H[WUDWULEXWDULH�SDWULPRQLDOL�

� ,08�

� 7$5,�

� 7$6,�

� &DQRQH 8QLFR 3DWULPRQLDOH�

� &26$3�726$3 SHUPDQHQWH H WHPSRUDQHD�

� ,&3 SHUPDQHQWH H WHPSRUDQHD�

� 'LULWWL GHOOH 3XEEOLFKH $IILVVLRQL�

� ,PSRVWD GL 6RJJLRUQR�

� $OWUH HQWUDWH 3DWULPRQLDOL �GLULWWL� &DQRQL GL

/RFD]LRQH� 6HUYL]L 6FRODVWLFL� 6HUYL]L D 'RPDQGD

,QGLYLGXDOH� «��

� 6DQ]LRQL $PPLQLVWUDWLYH SHU YLROD]LRQL DO &RGLFH GHOOD

6WUDGD�

� $OWUH VDQ]LRQL DPPLQLVWUDWLYH�

� 2QHUL GL XUEDQL]]D]LRQH�



��

�� O¶DIILGDPHQWR GHL 6HUYL]L GL VXSSRUWR DOOD�

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHOOH HQWUDWH ,08 H

7$5,�

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHOO¶,PSRVWD GL

6RJJLRUQR

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHO &DQRQH 8QLFR

3DWULPRQLDOH

� ULVFRVVLRQH RUGLQDULD GHL &DQRQL GL /RFD]LRQH� 6HUYL]L

6FRODVWLFL� &RUVL ([WUD�VFRODVWLFL� SURYHQWL GL LPSLDQWL

VSRUWLYL�

� ULFHUFD H LO UHFXSHUR GHOO¶HYDVLRQH H DFFHUWDPHQWR

,08� 7$6, H 7$5,� ,PSRVWD GL 6RJJLRUQR H &DQRQH 8QLFR

3DWULPRQLDOH�

1HOO¶DPELWR GHOOD JHVWLRQH RUGLQDULD� OLPLWDWDPHQWH DOOD

VROD ,08� FRPSHWHUDQQR DO &RQFHVVLRQDULR OH DWWLYLWj GL

FRQWUROOR VX VSHFLILFL DPELWL UHJRODPHQWDUL H�

VHJQDWDPHQWH� OD YHULILFD GHL FRQWUDWWL GL ORFD]LRQH D

FDQRQH FRQFRUGDWR VXOOD EDVH GHJOL DFFRUGL WHUULWRULDOL

HVLVWHQWL H OD YHULILFD GHL FRPRGDWL G¶XVR D WLWROR

JUDWXLWR�

�� O¶DIILGDPHQWR GHL 6HUYL]L FRPSOHPHQWDUL DL VHUYL]L GL

FXL DL SUHFHGHQWL SXQWL FRQVLVWHQWL QHOOH VHJXHQWL

DWWLYLWj�

� /D JHVWLRQH GHO FRQWHQ]LRVR� FRPH PHJOLR GHILQLWR

DOO¶DUW� ��



��

� , VHUYL]L GL IURQW�RIILFH H DVVLVWHQ]D DL

FRQWULEXHQWL�

� , VHUYL]L GL VWDPSD H VSHGL]LRQH�QRWLILFD GHJOL DWWL�

VLD QHOOD IDVH GL ULVFRVVLRQH RUGLQDULD� VLD QHOOD IDVH

VWUDRUGLQDULD GL DFFHUWDPHQWR H ULVFRVVLRQH

VWUDJLXGL]LDOH H FRDWWLYD� LYL LQFOXVH OH DWWLYLWj GL

YHULILFD GHJOL HVLWL H OH RSHUD]LRQL GL ULQRWLILFD�

� /¶HURJD]LRQH LQ PRGDOLWj 6�D�D�6� �6RIWZDUH DV D

6HUYLFH� GHO 6LVWHPD GHOOD &RQRVFHQ]D H GHOOH

SLDWWDIRUPH LQIRUPDWLFKH SHU OD JHVWLRQH GHL VHUYL]L VLD

LQ VXSSRUWR VLD LQ FRQFHVVLRQH� FRQ OD SUHYLVLRQH GL XQR

VSHFLILFR SRUWDOH GHO FRQWULEXHQWH SHU O¶HURJD]LRQH GL

VHUYL]L GLJLWDOL RQOLQH FKH VDUj UHVR GLVSRQLELOH DQFKH

DOO¶XWHQ]D ³QRQ GLJLWDOH´ DWWUDYHUVR VSHFLILFL DFFHVVL

SHU &$$) H 8IILFLR 5HOD]LRQL FRQ LO SXEEOLFR GHO &RPXQH

GL $OHVVDQGULD�

,O WXWWR FRPH PHJOLR GHVFULWWR H GHWWDJOLDWR QHOOD

3URSRVWD LQWHJUDWD GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH GL

JDUD�

�� (URJD]LRQH GHL 6HUYL]L GL 'LVSRQLELOLWj

GHOO¶,QIUDVWUXWWXUD� FRPH GL VHJXLWL HOHQFDWL�

�L� LO 6HUYL]LR GL PDQXWHQ]LRQH RUGLQDULD H SURJUDPPDWD

GHOO¶,QIUDVWUXWWXUD H GHOOH VXH SDUWL�

�LL� LO 6HUYL]LR GL PDQXWHQ]LRQH FRUUHWWLYD�

�LLL� LO 6HUYL]LR GL PDQXWHQ]LRQH HYROXWLYD�



��

�LY� LO 6HUYL]LR GL PDQXWHQ]LRQH VWUDRUGLQDULD H

PLJOLRUDWLYD�

�� &RVWLWXLVFRQR DOWUHVu RJJHWWR GHOOD &RQYHQ]LRQH�

D� OD SURJHWWD]LRQH H O¶HVHFX]LRQH GL WXWWL JOL

,QWHUYHQWL SHU OD UHDOL]]D]LRQH� O¶LQVWDOOD]LRQH H OD

JHVWLRQH GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD� VHFRQGR OH

PRGDOLWj H QHL WHUPLQL LQGLFDWL QHOO¶2IIHUWD SUHGLVSRVWD

LQ FRQIRUPLWj DOOD 'RFXPHQWD]LRQH GL JDUD�

E� OD SURJHWWD]LRQH QRQFKp O¶HVHFX]LRQH D UHJROD G¶DUWH

GHJOL LQWHUYHQWL GL DGHJXDPHQWR QRUPDWLYR

GHOO¶LQIUDVWUXWWXUD WHFQRORJLFD� ILQDOL]]DWL DOOD

JHVWLRQH LQWHJUDWD GHOOD VWHVVD� VHFRQGR OH PRGDOLWj H

QHL WHUPLQL LQGLFDWL QHOO¶2IIHUWD SUHGLVSRVWD LQ

FRQIRUPLWj DOOD 'RFXPHQWD]LRQH GL JDUD�

F� OD JHVWLRQH GHOO¶LQIUDVWUXWWXUD WHFQRORJLFD FRQ

UHQGLFRQWD]LRQH SHULRGLFD DO &RQFHGHQWH GHOOR VWDWR

GHOOH DWWLYLWj H GHL 6HUYL]L�

G� OD 0DQXWHQ]LRQH 2UGLQDULD� &RUUHWWLYD� 3URJUDPPDWD�

(YROXWLYD H 6WUDRUGLQDULD GHOO¶,QIUDVWUXWWXUD

WHFQRORJLFD�

H� OD FUHD]LRQH GL XQ GDWDEDVH �DQDJUDILFD WHOHPDWLFD�

GHL 6LVWHPL ,QIRUPDWLYL�

I� O
HURJD]LRQH GHL 6HUYL]L GD SDUWH GHO &RQFHVVLRQDULR

SHU WXWWD OD GXUDWD GHOOD &RQYHQ]LRQH H LQ FRQIRUPLWj D

TXDQWR VWDELOLWR QHOOD 6H]LRQH 9�



��

�� , 6HUYL]L RJJHWWR GHO SUHVHQWH FRQWUDWWR VRQR

HVHUFLWDWL FRQ GLULWWR GL HVFOXVLYD GDO &RQFHVVLRQDULR�

/H DWWLYLWj GL ULVFRVVLRQH FRDWWLYD UHODWLYH D UXROL

WUDVPHVVL DOO¶$JHQ]LD GHOOH (QWUDWH ± 5LVFRVVLRQH LQ

GDWD DQWHFHGHQWH DOOD VWLSXOD GHO FRQWUDWWR UHVWDQR LQ

FDULFR DO SUHFHGHQWH DJHQWH GHOOD ULVFRVVLRQH�

�� &RQ OD VRWWRVFUL]LRQH GHOOD SUHVHQWH &RQYHQ]LRQH� LO

&RQFHVVLRQDULR GLFKLDUD FKH TXDQWR ULVXOWD GDOOD

SUHVHQWH &RQYHQ]LRQH H GDL VXRL DOOHJDWL� GHILQLVFH LQ

PRGR DGHJXDWR H FRPSOHWR O¶RJJHWWR GHOOD FRQFHVVLRQH H

GHOOH SUHVWD]LRQL GD IRUQLUH H� LQ RJQL FDVR� FKH KD

SRWXWR DFTXLVLUH WXWWL JOL HOHPHQWL SHU XQD LGRQHD

YDOXWD]LRQH WHFQLFD HG HFRQRPLFD GHJOL VWHVVL H SHU OD

IRUPXOD]LRQH GHOO¶RIIHUWD�

�� ,O YDORUH GHO &RQWUDWWR q SDUL D HXUR �������������

ROWUH ,9$�

�VHGLFLPLOLRQLQRYHFHQWRGRGLFLTXDWWURFHQWRQRYDQWDFLQTXH��

��� TXDOH LPSRUWR SUHVXQWR GHO IDWWXUDWR WRWDOH GHO

FRQFHVVLRQDULR JHQHUDWR SHU WXWWD OD GXUDWD GHO

FRQWUDWWR� DO QHWWR GHOO
,9$� VWLPDWR GDO &RQFHGHQWH

FRPSUHQVLYR GHL FRVWL H GHOOH IRUQLWXUH DFFHVVRULH D

WDOL VHUYL]L� DL VHQVL GHOO¶DUW� ��� GHO &RGLFH�

,O YDORUH GHJOL ,QYHVWLPHQWL q SDUL D ¼� ������������

�XQPLOLRQHFLQTXHFHQWRFLQTXDQWDQRYHRWWRFHQWRFLQTXDQWDFLQT

XH� ROWUH ,9$ FRPSUHQVLYL GHL FRVWL GL UHDOL]]D]LRQH�



��

GHJOL RQHUL SHU OD SURJHWWD]LRQH H GHOOH DOWUH VRPPH D

GLVSRVL]LRQH� QRQFKp GHL FRVWL DFFHVVRUL�

��� /D 'RFXPHQWD]LRQH 3URJHWWXDOH H O¶HYHQWXDOH

GRFXPHQWD]LRQH WHFQLFD FKH GRYHVVH HVVHUH VYLOXSSDWD GDO

&RQFHGHQWH H GDO &RQFHVVLRQDULR� FRQJLXQWDPHQWH H QRQ�

DL ILQL GHOO¶HVHFX]LRQH GHO 3URJHWWR� q H UHVWD GL

HVFOXVLYD SURSULHWj GHO &RQFHGHQWH� ,O &RQFHVVLRQDULR

GLFKLDUD H ULFRQRVFH HVSUHVVDPHQWH GL QRQ DYHUH DOFXQ

GLULWWR GL XWLOL]]R� FHVVLRQH D WHU]L R ULSURGX]LRQH LQ

DOFXQD IRUPD GHOOD SUHGHWWD GRFXPHQWD]LRQH� VH QRQ�

SUHYLD DXWRUL]]D]LRQH HVSUHVVD GHO &RQFHGHQWH� SHU OR

VYROJLPHQWR GL DWWLYLWj FRUUHODWH DOO¶HVHFX]LRQH GHO

&RQWUDWWR�

��� ,O &RQFHVVLRQDULR JDUDQWLVFH H PDQOHYD LQ RJQL WHPSR

LO &RQFHGHQWH FRQWUR TXDOVLYRJOLD SUHWHVD GD SDUWH GL

WLWRODUL R FRQFHVVLRQDUL GL EUHYHWWL� PDUFKL� OLFHQ]H�

GLVHJQL� PRGHOOL HG DOWUH RSHUH GHOO¶LQJHJQR FRQFHUQHQWL

WXWWL L SURJHWWL� PDWHULDOL� LPSLDQWL� SURFHGLPHQWL H�

FRPXQTXH� RJQL DOWUR PH]]R XWLOL]]DWR QHOO¶HVHFX]LRQH

GHO &RQWUDWWR� 6RQR� LQ RJQL FDVR� D FDULFR GHO

&RQFHVVLRQDULR WXWWL JOL RQHUL H OH UHVSRQVDELOLWj

LQHUHQWL DOO¶RWWHQLPHQWR GHL GLULWWL GL VIUXWWDPHQWR GL

EUHYHWWL� PDUFKL� OLFHQ]H� GLVHJQL� PRGHOOL HG DOWUH

RSHUH GHOO¶LQJHJQR�

��� 6RQR HVFOXVH GDOOD &RQFHVVLRQH WXWWH OH DWWLYLWj H L
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6HUYL]L QRQ HVSUHVVDPHQWH LQGLFDWL�

$57,&2/2 �� '85$7$ (' ()),&$&,$

�� ,O &RQWUDWWR KD OD GXUDWD FRPSOHVVLYD GL DQQL Q� ��

�GLHFL� HG q FRPSUHQVLYD GHOOH IDVL GL FXL DL VXFFHVVLYL

SXQWL �L� H �LL��

�L� OD SURJHWWD]LRQH� OD UHDOL]]D]LRQH H LO FROODXGR

GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD� FKH GRYUDQQR

FRQFOXGHUVL HQWUR �� PHVL �WUHQWDVHL PHVL� GDOOD GDWD GL

VRWWRVFUL]LRQH GHO &RQWUDWWR�

�LL� OD JHVWLRQH GHL 6HUYL]L� FKH DYUj XQD GXUDWD GL ��

DQQL �GLHFL DQQL� GDOOD GDWD GL VRWWRVFUL]LRQH GHO

&RQWUDWWR� /H VROH DWWLYLWj GL ULVFRVVLRQH FRDWWLYD

SURVHJXLUDQQR SHU LO SHULRGR SUHYLVWR DO VXFFHVVLYR

FRPPD ��

�� /D GXUDWD GHO &RQWUDWWR GHFRUUH GDO � JHQQDLR �����

�� /H 3DUWL VL GDQQR UHFLSURFDPHQWH DWWR FKH� LQ

FRQIRUPLWj D TXDQWR SUHYLVWR GDOO¶DUWLFROR ��� GHO

&RGLFH� OD GXUDWD GHOOD &RQYHQ]LRQH FRVWLWXLVFH

SUHVXSSRVWR GHOO¶(TXLOLEULR (FRQRPLFR�)LQDQ]LDULR HG q

VWDWD GHWHUPLQDWD WHQHQGR FRQWR GHOO¶LQVLHPH GHJOL

,QWHUYHQWL H GHL 6HUYL]L RJJHWWR GL FRQFHVVLRQH QRQFKp

GHOOD FRPSOHVVLWj GHOO¶RJJHWWR FRQWUDWWXDOH�

�� ,O YHULILFDUVL GL (YHQWL GL )RU]D 0DJJLRUH FKH

LQFLGDQR VXOOD GXUDWD GHO UDSSRUWR FRQWUDWWXDOH� FKH QRQ

ULVXOWLQR LPSXWDELOL DO &RQFHVVLRQDULR� Qp UHODWLYL D
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ULVFKL VSHFLILFDPHQWH DOORFDWL LQ FDSR D TXHVW¶XOWLPR�

FRPSRUWHUj OD UHYLVLRQH GHOOH FRQGL]LRQL GL HTXLOLEULR

GHO 3() LQ FRQIRUPLWj D TXDQWR SUHYLVWR GDOO¶DUWLFROR

���� FRPPD �� GHO &RGLFH H VHFRQGR L WHUPLQL H OH

FRQGL]LRQL GL FXL DL VXFFHVVLYL DUWLFROL �� H �� GHOOD

&RQYHQ]LRQH� ,Q RJQL FDVR� HYHQWXDOL VRVSHQVLRQL GHJOL

,QWHUYHQWL� RYYHUR OD VRVSHQVLRQH WHPSRUDQHD GHO

UHJRODUH IXQ]LRQDPHQWR GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD R

GL VXH VLQJROH SDUWL QRQFKp GHL 6HUYL]L GL FXL DOOD

SUHVHQWH &RQYHQ]LRQH GLVSRVWH GDO &RQFHGHQWH DL VHQVL

GHOO¶DUWLFROR ��� GHO &RGLFH� QRQ VDUDQQR FRPSXWDWH QHO

WHPSR FRQWUDWWXDOH FKH VL LQWHQGHUj LQWHUURWWR H

FRPLQFHUj D GHFRUUHUH QXRYDPHQWH GDOOD FHVVD]LRQH GHOOD

FDXVD GL VRVSHQVLRQH H ULSUHVD GHL ODYRUL GLVSRVWD GDO

&RQFHGHQWH� FRQ LQGLFD]LRQH GHO QXRYR WHUPLQH

FRQWUDWWXDOH�

� )HUPR UHVWDQGR TXDQWR SUHYLVWR DL FRPPL SUHFHGHQWL� LO

&RPXQH KD IDFROWj GL ULFKLHGHUH DO &RQFHVVLRQDULR

WUDPLWH 3(&� FRQ FRQJUXR SUHDYYLVR GL DOPHQR �� JLRUQL

ODYRUDWLYL� GL SURVHJXLUH� DOOH PHGHVLPH FRQGL]LRQL

WHFQLFKH HG HFRQRPLFKH GHOOD SUHVHQWH &RQYHQ]LRQH� QHOOD

JHVWLRQH RUGLQDULD GHL 6HUYL]L RJJHWWR GHOOD FRQFHVVLRQH

DQFKH GRSR OD VFDGHQ]D GHOOD SUHVHQWH &RQYHQ]LRQH�

FRPXQTXH QRQ ROWUH LO WHPSR VWUHWWDPHQWH QHFHVVDULR DOOD

FRQFOXVLRQH GHOOH SURFHGXUH SHU O
LQGLYLGXD]LRQH GL XQ



��

QXRYR FRQWUDHQWH�

�� 3HU LO FRPSOHWDPHQWR GHOOH DWWLYLWj GL ULVFRVVLRQH

GHOOH /LVWH GL &DULFR WUDVPHVVH VLQR DOOD VFDGHQ]D GHO

WHUPLQH SHU OD JHVWLRQH GHL 6HUYL]L GL FXL DO SUHFHGHQWH

FRPPD �� VXE �LL�� LO FRQFHVVLRQDULR DYUj D GLVSRVL]LRQH

XOWHULRUL � DQQL �WUH DQQL� LQ DJJLXQWD DJOL DQQL

LQGLYLGXDWL DO SUHFHGHQWH FRPPD ��

6(=,21( ,, �
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�� , 6HUYL]L DJJLXQWLYL RIIHUWL LQ VHGH GL JDUD� DL

VHQVL GHOO¶DUW� �� GHO 'LVFLSOLQDUH GL JDUD� VRQR

SXQWXDOPHQWH HOHQFDWL H GHVFULWWL� LYL FRPSUHVH OH

PRGDOLWj SHU OD ORUR PDWHULDOH HURJD]LRQH� QHOO¶2IIHUWD

WHFQLFD DO FDSLWROR ' H VRQR GL VHJXLWR VLQWHWLFDPHQWH

HOHQFDWL�

'�� 6ROX]LRQL PLJOLRUDWLYH GHL VHUYL]L RJJHWWR GL JDUD

�VLD GDO SXQWR GL YLVWD LQIRUPDWLFR FKH GDO SXQWR GL

YLVWD RUJDQL]]DWLYR�

'���� 3LDQR GL IRUPD]LRQH SHU JOL XWHQWL LQWHUQL�

2UJDQL]]D]LRQH�

'���� 3LDQR GL IRUPD]LRQH SHU JOL XWHQWL LQWHUQL� 1XPHUR

GL JLRUQDWH

'�� $WWLYLWj GL VXSSRUWR DJOL XIILFL�

�� , 6HUYL]L $JJLXQWLYL UHODWLYL DOOH DWWLYLWj GL

UHYLVLRQH H DJJLRUQDPHQWR GHO 3LDQR *HQHUDOH GHJOL



��

,PSLDQWL ULSRUWDWL DO 3DUDJUDIR '�� GHOO¶2IIHUWD WHFQLFD

VDUDQQR HURJDWL FRQ OH VHJXHQWL PRGDOLWj�

,O FRQFHVVLRQDULR q WHQXWR DOOD SUHVHQWD]LRQH GL XQ

SURJHWWR SUHOLPLQDUH GL UHYLVLRQH GHO 3LDQR JHQHUDOH

GHJOL ,PSLDQWL GD SUHVHQWDUH DO &RPXQH HQWUR L SULPL

TXDWWUR PHVL GDOO¶LQL]LR GHO &RQWUDWWR H DYUj OD

ILQDOLWj GL DGHJXDUH LO 3LDQR GDO SXQWR GL YLVWD

QRUPDWLYR H UHJRODPHQWDUH� PHQWUH SHU FLz FKH FRQFHUQH

JOL LPSLDQWL GHVWLQDWL DOOH SXEEOLFKH DIILVVLRQL� LO

SURJHWWR VDUj VXGGLYLVR SHU IDVL�

)DVH �� � 6RSUDOOXRJKL H ULOHYD]LRQL VWDWR

GHOO¶LPSLDQWLVWLFD HVLVWHQWH

)DVH �� � 9HULILFD GL FRQIRUPLWj GHJOL LPSLDQWL H

YDOXWD]LRQH GHOOD ORUR FRQGL]LRQH

)DVH �� � 3URJHWWD]LRQH GHO ULRUGLQR GHJOL LPSLDQWL

HVLVWHQWL

)DVH �� � (YHQWXDOH SURSRVWD GL QXRYH LQVWDOOD]LRQL

)DVH �� � (YHQWXDOH IRUQLWXUD HG LQVWDOOD]LRQH GL QXRYL

LPSLDQWL

/D GHVFUL]LRQH SXQWXDOH GHOOH DWWLYLWj SRVWH D FDULFR

GHO &RQFHVVLRQDULR SHU FLDVFXQD GHOOH VXLQGLFDWH )DVL q

ULSRUWDWD QHOO¶2IIHUWD 7HFQLFD�

�� ,O &RQFHVVLRQDULR q WHQXWR DOOD IRUQLWXUD GHL 6HUYL]L

DJJLXQWLYL UHODWLYL DOOH DWWLYLWj GL VXSSRUWR DJOL

XIILFL� �SDUDJUDIR '�� GHOO¶2IIHUWD 7HFQLFD��



��

FRQVLVWHQWL QHOOD O¶HURJD]LRQH GL DWWLYLWj GL VXSSRUWR H

DVVLVWHQ]D WHFQLFD SHU DWWLYLWj H VHUYL]L QRQ ULFRPSUHVL

QHOO¶RJJHWWR GHOOD &RQYHQ]LRQH QHL OLPLWL GL FRPSOHVVLYL

Q� ��� JLRUQDWH�XRPR� VHFRQGR OH VHJXHQWL PRGDOLWj�

D��� /H ��� JLRUQDWH GL DVVLVWHQ]D WHFQLFD LQGLFDWH

QHOO¶RIIHUWD VDUDQQR RJJHWWR GL XQD SLDQLILFD]LRQH GD

DJJLRUQDUH FRQ FDGHQ]D VHPHVWUDOH� $G RJQL DJJLRUQDPHQWR

VL SURYYHGHUj DOOD SLDQLILFD]LRQH GHOOH JLRUQDWH UHVLGXH

ILQR DOOD VFDGHQ]D GHOOD FRQFHVVLRQH�

D��� ,O &RQFHVVLRQDULR KD O¶RQHUH GL IRUPXODUH OD

SURSRVWD GL SLDQLILFD]LRQH SHU WXWWH OH DWWLYLWj GL

DVVLVWHQ]D WHFQLFD LQGLFDWH DO SUHFHGHQWH FRPPD�

ILQDOL]]DWD D JDUDQWLUH XQ DGHJXDWR SUHVLGLR D WXWWH OH

DWWLYLWj GHO SURJHWWR� HQWUR LO WHUPLQH GL �� JLRUQL

GDOOD VRWWRVFUL]LRQH GHO &RQWUDWWR�

D��� ,O &RQFHGHQWH SRWUj FKLHGHUH PRGLILFKH DOOD

SLDQLILFD]LRQH GL FXL DO SUHFHGHQWH FDSRYHUVR� FKH

GRYUDQQR HVVHUH UHFHSLWH GDO &RQFHVVLRQDULR VH OD

YDULD]LRQH �LQ DXPHQWR R LQ GLPLQX]LRQH� GHOOH JLRUQDWH

XRPR ULFKLHVWH SHU LO SULPR DQQR VXFFHVVLYR

DOO¶DJJLRUQDPHQWR GHOOD SLDQLILFD]LRQH VDUj FRQWHQXWD

HQWUR LO ��� GHOOH JLRUQDWH�XRPR SUHYLVWD GDO

FRQFHVVLRQDULR SHU FLDVFXQD OLQHD GL DWWLYLWj �R SHU

FLDVFXQ SURILOR SURIHVVLRQDOH�� FRQ OD FRQVHJXHQWH

ULPRGXOD]LRQH GHOOD SLDQLILFD]LRQH SHU JOL DQQL



��

VXFFHVVLYL�

D��� 4XDORUD LO &RQFHGHQWH ULFKLHGHVVH XQ LQFUHPHQWR

VXSHULRUH DO ��� SHU XQD R SL� OLQHH GL DWWLYLWj �R SHU

XQR R SL� SURILOL SURIHVVLRQDOL�� LO &RQFHVVLRQDULR SXz

FKLHGHUH FKH SHU OH JLRUQDWH HFFHGHQWL JOL VLD

ULFRQRVFLXWR XQ FRUULVSHWWLYR� VXOOD EDVH GHOOD WDEHOOD

LQGLYLGXDWD DOO¶DUW� ��� FRPPD � GHO &RQWUDWWR�

$57,&2/2 �� *(67,21( '(/ &217(1=,262

�� ,O &RQFHVVLRQDULR VDUj WHQXWR D JDUDQWLUH LO SURSULR

VXSSRUWR DO &RQFHGHQWH QHOOD JHVWLRQH SHU WXWWL L JUDGL

GL JLXGL]LR� GHO FRQWHQ]LRVR GHULYDQWH GDOOD HVHFX]LRQH

GHL 6HUYL]L GL JHVWLRQH GHOOH HQWUDWH GL FXL DOO¶DUW� ��

GHOOD &RQYHQ]LRQH�

�� $O ILQH GL FRQVHQWLUH GL YDOXWDUH L FDVL LQ FXL

SRWUHEEH HVVHUH QHFHVVDULD OD FRVWLWX]LRQH LQ JLXGL]LR�

OD SDUWH FKH KD ULFHYXWR LO ULFRUVR q REEOLJDWD DG

LQIRUPDUH WHPSHVWLYDPHQWH O¶DOWUD SDUWH LQ PHULWR DOOH

OLWL SURPRVVH FRQWUR GL HVVD�

$57,&2/2 �� 352&(662 ', $77,9$=,21( '(/ 6(59,=,2 ',
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�� ,O &RQFHVVLRQDULR SURYYHGHUj DG DWWLYDUH

DXWRQRPDPHQWH OH SURFHGXUH GL ULVFRVVLRQH FRDWWLYD

UHODWLYDPHQWH DJOL DWWL GD HVVR HPHVVL LQ HVHFX]LRQH GHL

6HUYL]L GL FXL DOO¶DUW� ��

�� ,Q ULIHULPHQWR DOOH VHJXHQWL IDWWLVSHFLH�



��

L� DWWL UHODWLYL DL WULEXWL ,08 H 7$5, HPHVVL

SUHFHGHQWHPHQWH DOOD VWLSXOD GHO &RQWUDWWR�

LL� WXWWH OH HQWUDWH WULEXWDULH HG H[WUDWULEXWDULH QRQ

ULFDGHQWL QHOO¶DPELWR GL DSSOLFD]LRQH GHOO¶DUW� �� FRPPD

�� OHWW� E�� VXE L�

OH SURFHGXUH GL ULVFRVVLRQH FRDWWLYD VL LQWHQGHUDQQR

DYYLDWH FRQ OD WUDVPLVVLRQH DO FRQFHVVLRQDULR GHOOH

/LVWH GL FDULFR�

/D WUDVPLVVLRQH GHOOH /LVWH GL FDULFR UHVWD GL

FRPSHWHQ]D HVFOXVLYD GHJOL XIILFL GHO &RQFHGHQWH

UHVSRQVDELOL GHOOD JHVWLRQH GHOOH VLQJROH HQWUDWH�

6(=,21( ,,, ± '(//( 2%%/,*$=,21, '(/ &21&(66,21$5,2 (
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�� $O &RQFHGHQWH FRPSHWRQR� QHL WHPSL H QHL PRGL

SUHYLVWL GDOOD QRUPDWLYD YLJHQWH� OH DWWLYLWj

ILQDOL]]DWH DO ULODVFLR H�R DOO¶RWWHQLPHQWR GHOOH

$XWRUL]]D]LRQL QHFHVVDULH SHU OD SURJHWWD]LRQH�

UHDOL]]D]LRQH H JHVWLRQH GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD

QRQFKp TXHOOH VWUXPHQWDOL DOOD HVHFX]LRQH GHL 6HUYL]L�

FKH GL VHJXLWR VRQR HOHQFDWH�

�L� DXWRUL]]D]LRQH DG DFFHGHUH SXQWXDOPHQWH DOOH EDQFKH

GDWL LVWLWX]LRQDOL ULVHUYDWH DJOL HQWL ORFDOL FRQ

FUHGHQ]LDOL ULODVFLDWH VX ULFKLHVWD GHO &RQFHGHQWH H

LQWHVWDWH D GLSHQGHQWL GHO &RQFHVVLRQDULR� 6L FLWDQR� D



��

WLWROR GL HVHPSLR� OH VHJXHQWL EDQFKH GDWL�

3XQWRILVFR�6LDWHO� 6LVWHU�&RQVHUYDWRULD�

�LL� DXWRUL]]D]LRQH DG DFFHGHUH SXQWXDOPHQWH DOOH EDQFKH

GDWL GHO &RQFHGHQWH FRQ FUHGHQ]LDOL LQWHVWDWH D

GLSHQGHQWL GHO &RQFHVVLRQDULR� 6L FLWDQR� D WLWROR GL

HVHPSLR� OH VHJXHQWL EDQFKH GDWL� $QDJUDIH� 8IILFLR

7HFQLFR� &RQWDELOLWj�

�LLL� DXWRUL]]D]LRQH D VYROJHUH O¶DWWLYLWj GL FHQVLPHQWR

QHOOH PRGDOLWj SUHYLVWH GDL GRFXPHQWL SURJHWWXDOL HG

HYHQWXDOH FRPXQLFD]LRQH D ILUPD GHO &RQFHGHQWH QHOOH

IRUPH ULWHQXWH SL� RSSRUWXQH DL WLWRODUL�RFFXSDQWL GHJOL

LPPRELOL LQWHUHVVDWL GDOOH YHULILFKH�

�� *OL DJJUDYL LQ WHUPLQL GL FRVWL H WHPSL GHULYDQWL GDO

PDQFDWR R ULWDUGDWR ULODVFLR H�R RWWHQLPHQWR GHOOH

$XWRUL]]D]LRQL GL FXL DO SUHFHGHQWH FRPPD VRQR D FDULFR

GHO &RQFHGHQWH� VDOYR FKH TXHVW¶XOWLPR GLPRVWUL FKH LO

PDQFDWR RWWHQLPHQWR R LO ULWDUGR GHULYLQR GD FDXVD

LPSXWDELOH DO &RQFHVVLRQDULR� 1HO FDVR LQ FXL WDOL

DJJUDYL FRPSRUWLQR O¶$OWHUD]LRQH GHOO¶(TXLOLEULR

(FRQRPLFR )LQDQ]LDULR� OH 3DUWL SRVVRQR DYYLDUH OD

SURFHGXUD GL FXL DOO¶DUWLFROR ��� 1HVVXQD SHQDOH SRWUj

HVVHUH DGGHELWDWD DO &RQFHVVLRQDULR QHO FDVR LQ FXL VL

YHULILFDVVHUR ULWDUGL QHOOH SUHVWD]LRQL RJJHWWR GHO

SUHVHQWH FRQWUDWWR� TXDORUD GHULYDQWL GDO ULWDUGDWR

PDQFDWR ULODVFLR GL XQD GHOOH DXWRUL]]D]LRQL GL FXL DO



��

SUHFHGHQWH FRPPD ��

�� $O &RQFHVVLRQDULR FRPSHWRQR LQ YLD GLUHWWD HG

HVFOXVLYD WXWWH OH DWWLYLWj QHFHVVDULH DL ILQL

GHOO¶RWWHQLPHQWR� QHL WHPSL H QHL PRGL SUHYLVWL GDOOD

QRUPDWLYD YLJHQWH� GHOOH $XWRUL]]D]LRQL QHFHVVDULH SHU

OD SURJHWWD]LRQH� UHDOL]]D]LRQH H JHVWLRQH

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD QRQFKp TXHOOH

ILQDOL]]DWH DOOD HVHFX]LRQH GHL 6HUYL]L� *OL DJJUDYL LQ

WHUPLQL GL FRVWL H WHPSL GHULYDQWL GDO PDQFDWR R

ULWDUGDWR RWWHQLPHQWR GHOOH $XWRUL]]D]LRQL GL FXL DO

SULPR FRPPD VRQR D FDULFR GHO &RQFHVVLRQDULR� VDOYR FKH

TXHVW¶XOWLPR GLPRVWUL FKH LO PDQFDWR RWWHQLPHQWR R LO

ULWDUGR GHULYLQR GD FDXVD D OXL QRQ LPSXWDELOH H GL

DYHU� FRPXQTXH� DWWLYDWR LQ PDQLHUD GLOLJHQWH H

WHPSHVWLYD RJQL PH]]R H D]LRQH DL ILQL GHOO¶RWWHQLPHQWR

VWHVVR�

�� 6SHWWD D FLDVFXQD 3DUWH� SHU TXDQWR GL FRPSHWHQ]D�

PDQWHQHUH YDOLGH HG HIILFDFL WXWWH OH $XWRUL]]D]LRQL

DFTXLVLWH DL VHQVL GHL FRPPL SUHFHGHQWL�

$57,&2/2 ��� 2%%/,*+, ( $77,9,7$¶ '(/ &21&('(17(

�� ,O &RQFHGHQWH VL LPSHJQD D FRUULVSRQGHUH DO

&RQFHVVLRQDULR� SHU OH DWWLYLWj SUHYLVWH D VXR FDULFR

QHO &RQWUDWWR� RYH VYROWH FRUUHWWDPHQWH H QHL WHUPLQL

VWDELOLWL� WXWWH OH VRPPH GRYXWH DL VHQVL GHJOL DUWLFROL

�� H ��� VHFRQGR L WHPSL H OH PRGDOLWj LYL SUHYLVWL�



��

�� &RPSHWH DO &RQFHGHQWH�

L� DXWRUL]]DUH OD PHVVD LQ HVHFX]LRQH GHO 3URJHWWR H OH

UHODWLYH PRGDOLWj GL UHDOL]]D]LRQH H LQVWDOOD]LRQH

GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD QHL WHUPLQL SUHYLVWL

GDOOD &RQYHQ]LRQH� , SUHGHWWL WHUPLQL SRWUDQQR VXELUH

GHOOH PRGLILFKH QRQ VRVWDQ]LDOL QHO FDVR LQ FXL LO

&RQFHGHQWH ULFKLHGD HYHQWXDOL PRGLILFKH H�R LQWHJUD]LRQL

DO 3URJHWWR FKH QRQ DOWHULQR TXDQWR ULSRUWDWR

QHOO¶RIIHUWD WHFQLFD�

LL� SRUUH LQ HVVHUH WXWWL JOL DWWL GL SURSULD FRPSHWHQ]D

QHFHVVDUL D FRQVHQWLUH OD UHJRODUH HVHFX]LRQH GHO

3URJHWWR DQFKH DOOR VFRSR GL DYYLDUH OD WHPSHVWLYD

HURJD]LRQH GHL 6HUYL]L GL FXL DJOL DUWLFROL �� H ���

LLL� HIIHWWXDUH OH DWWLYLWj GL YHULILFD H FROODXGR

GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD QHL WHUPLQL H QHL PRGL

VWDELOLWL GDO &RGLFH H GDOOD &RQYHQ]LRQH�

LY� FRRSHUDUH FRQ LO &RQFHVVLRQDULR H FRQ HYHQWXDOL HQWL

ILQDQ]LDWRUL SHU WXWWH OH DWWLYLWj QHFHVVDULH DOOD

GHILQL]LRQH H DOO¶HURJD]LRQH GHL ILQDQ]LDPHQWL DVVXQWL

GDO &RQFHVVLRQDULR� LYL LQFOXVD OD FRVWLWX]LRQH GHOOH

JDUDQ]LH ULFKLHVWH GDL ILQDQ]LDWRUL FKH SRWUDQQR

LQFOXGHUH� D WLWROR HVHPSOLILFDWLYR H QRQ HVDXVWLYR� OD

FHVVLRQH GHL FUHGLWL QDVFHQWL GDO SUHVHQWH &RQWUDWWR

YHUVR LO &RQFHGHQWH� VHFRQGR OD VSHFLILFD SURFHGXUD GL

FXL DOOD &RQYHQ]LRQH�



��

Y� QRPLQDUH LO 'LUHWWRUH GHOO¶(VHFX]LRQH GHO &RQWUDWWR�

QHO ULVSHWWR GHOO¶DUW� �� GHO &RGLFH�

YL� YLJLODUH VXOOD FRUUHWWD HURJD]LRQH GHL 6HUYL]L GD

SDUWH GHO &RQFHVVLRQDULR LQ FRQIRUPLWj DL OLYHOOL

JHQHUDOL GL TXDOLWj ULIHULWL DO FRPSOHVVR GHOOH

SUHVWD]LRQL H L OLYHOOL VSHFLILFL GL TXDOLWj ULIHULWL

DOOD VLQJROD SUHVWD]LRQH GD JDUDQWLUH DOO¶XWHQWH �6/$��

FRVu FRPH GHVFULWWL QHO &DSLWRODWR GL JDUD H DGRWWDUH OH

HYHQWXDOL GLUHWWLYH FKH VL UHQGHVVHUR QHFHVVDULH SHU

ULSULVWLQDUQH LO UHJRODUH VYROJLPHQWR� VHFRQGR OH

VSHFLILFKH SURFHGXUH GL FXL DOOD SUHVHQWH &RQYHQ]LRQH H

GHOOD 'RFXPHQWD]LRQH GL JDUD�

YLL� IRUQLUH DO &RQFHVVLRQDULR FRQ OD PDVVLPD FHOHULWj �

H FRPXQTXH LQ WHPSR XWLOH � L GDWL H GRFXPHQWL QHFHVVDUL

D VYROJHUH L 6HUYL]L IRUQHQGR OD FROODERUD]LRQH

QHFHVVDULD DO UHFXSHUR GHOOH VRPPH� FRPSUHVH OH

YHULILFKH H OD IRUQLWXUD GL GRFXPHQWD]LRQH D VXSSRUWR LQ

FDVR GL ULFRUVR GD SDUWH GHJOL XWHQWL�

YLLL� QRPLQDUH LO &RQFHVVLRQDULR TXDOH FRQFHVVLRQDULR

GHOOD ULVFRVVLRQH DL VHQVL GHOO¶DUW� �� FRPPL ��������

GHOOD /HJJH Q� ��� GHO ����������� WUDVIHUHQGRJOL WXWWH

OH SXEEOLFKH IXQ]LRQL LQHUHQWL LO UHFXSHUR GHOO¶HYDVLRQH

H GHOO¶HOXVLRQH QRQFKp TXHOOH DIIHUHQWL DOOD ULVFRVVLRQH

FRDWWLYD GHOOH HQWUDWH LQGLYLGXDWH DOO¶DUW� � GHOOD

&RQYHQ]LRQH�



��

L[� QRQ DGRWWDUH DWWL� FRPXQTXH GHQRPLQDWL� H�R SRUUH LQ

HVVHUH DWWLYLWj FKH VLDQR H�R SRVVDQR HVVHUH� DQFKH VROR

LQ SDUWH� LQFRPSDWLELOL FRQ H�R OLPLWDWLYH GHO GLULWWR

GL HVFOXVLYD ULFRQRVFLXWR DO &RQFHVVLRQDULR GDOOD

&RQYHQ]LRQH�

[� ULFKLHGHUH LQIRUPD]LRQL HG HIIHWWXDUH FRQWUROOL FRQ

SRWHUL� WUD JOL DOWUL� GL LVSH]LRQH� DFFHVVR H

DFTXLVL]LRQH GHOOD GRFXPHQWD]LRQH H GHOOH QRWL]LH XWLOL

LQ RUGLQH DO ULVSHWWR GHJOL REEOLJKL FRQWUDWWXDOL GD

SDUWH GHO &RQFHVVLRQDULR�

[L� IRUQLUH WXWWH OH EDQFKH GDWL QHFHVVDULH DO

SRSRODPHQWR GHO 6LVWHPD GL FRQRVFHQ]D HOHQFDWH

QHOO¶2IIHUWD SUHVHQWDWD LQ FRQIRUPLWj DL 'RFXPHQWL GL

JDUD H L UHODWLYL DJJLRUQDPHQWL SHULRGLFL�

�� ,O &RQFHGHQWH VL LPSHJQD DOWUHVu D FRPXQLFDUH

WHPSHVWLYDPHQWH DO &RQFHVVLRQDULR� QHO SL� EUHYH WHPSR

SRVVLELOH H FRPXQTXH HQWUR �� JLRUQL GDOOD UHODWLYD

DGR]LRQH� SXEEOLFD]LRQH� FRPXQLFD]LRQH R WUDVPLVVLRQH DO

&RQFHGHQWH� OH VHJXHQWL LQIRUPD]LRQL H GRFXPHQWL�

D� RJQL UHVRFRQWR FRQFHUQHQWH OD JHVWLRQH� OD

PDQXWHQ]LRQH H O
HURJD]LRQH GHL 6HUYL]L SUHGLVSRVWR GDO

&RQFHGHQWH H UHVR SXEEOLFR�

E� RJQL SURYYHGLPHQWR GL RJQL $PPLQLVWUD]LRQH SXEEOLFD

FKH VLD QHOOD GLVSRQLELOLWj GHO &RQFHGHQWH UHODWLYR DJOL

REEOLJKL DVVXQWL DL VHQVL GHJOL DUWLFROL ��� �� H ���
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F� O¶LQVRUJHUH GL PRWLYL GL SXEEOLFR LQWHUHVVH FKH

SRVVDQR GHWHUPLQDUH OD UHYRFD GHOOD SUHVHQWH

&RQYHQ]LRQH DL VHQVL GHOO¶DUW� ���

G� OD FRPXQLFD]LRQH GL ULVROX]LRQH H�R GL UHYRFD SHU

PRWLYL GL SXEEOLFR LQWHUHVVH�

H� RJQL DOWUR HYHQWR� FLUFRVWDQ]D R SURYYHGLPHQWR FKH

SRVVD DYHUH XQ HIIHWWR SUHJLXGL]LHYROH VXOOD FRQFHVVLRQH

RYYHUR VXOOD FDSDFLWj GHO &RQFHGHQWH GL DGHPSLHUH DOOH

REEOLJD]LRQL SRVWH D VXR FDULFR GDOOD SUHVHQWH

&RQYHQ]LRQH�

�� ,O &RQFHGHQWH VL LPSHJQD D VHJQDODUH DOO¶$XWRULWj

*DUDQWH GHOOD &RQFRUUHQ]D H GHO 0HUFDWR H DOO¶$XWRULWj

1D]LRQDOH $QWLFRUUX]LRQH� FRQ ULIHULPHQWR DJOL DWWL H DL

FRPSRUWDPHQWL GHO &RQFHVVLRQDULR H GHOOH DOWUH LPSUHVH

WLWRODUL GL DIILGDPHQWL GL ODYRUL� IRUQLWXUH H 6HUYL]L

UHODWLYL DOOD &RQFHVVLRQH� OD VXVVLVWHQ]D GL LSRWHVL GL

YLROD]LRQH GHOOH QRUPH GHO &RGLFH� RYYHUR GHOOD /HJJH Q�

��������� QRQFKp JOL HYHQWXDOL SURYYHGLPHQWL DGRWWDWL�
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�� )HUPL UHVWDQGR JOL REEOLJKL SUHYLVWL GDOOD QRUPDWLYD

YLJHQWH� LO &RQFHVVLRQDULR VL LPSHJQD� VRWWR OD SURSULD

SLHQD HG HVFOXVLYD UHVSRQVDELOLWj� DG HIIHWWXDUH WXWWH

OH DWWLYLWj LQHUHQWL DOOD SURJHWWD]LRQH� OD

UHDOL]]D]LRQH H OD JHVWLRQH GHOO¶,QIUDVWUXWWXUD
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WHFQRORJLFD H O¶HURJD]LRQH GHL 6HUYL]L LQGLYLGXDWL

DOO¶DUW� � GHOOD &RQYHQ]LRQH�

�� &RVWLWXLVFRQR REEOLJKL GHO &RQFHVVLRQDULR�

D� OD SURJHWWD]LRQH H O¶HVHFX]LRQH� D SHUIHWWD UHJROD

G¶DUWH� D SURSULD FXUD H VSHVH� GHJOL ,QWHUYHQWL GL FXL

DO 3URJHWWR SHU OD UHDOL]]D]LRQH H O¶LQVWDOOD]LRQH GHOOD

,QIUDVWUXWWXUD 7HFQRORJLFD� VHFRQGR OH PRGDOLWj H

WHPSLVWLFKH SUHYLVWH QHOOD 3URSRVWD LQWHJUDWD

GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH GL JDUD H LQ FRQIRUPLWj

DOOH SUHVFUL]LRQL GHO &DSLWRODWR 7HFQLFR GHL 6LVWHPL

,QIRUPDWLYL�

E� OD UHJRODUH HVHFX]LRQH GHL 6HUYL]L LGHQWLILFDWL

DOO¶DUW� � GHOOD SUHVHQWH &RQYHQ]LRQH� FRPH PHJOLR

GHILQLWL DJOL DUWLFROL �� H ���

F� QRQFKp LQ UHOD]LRQH DL SUHFHGHQWL SXQWL D� H E��

�L� O¶HVHFX]LRQH GHOOH SUHVWD]LRQL QHFHVVDULH DG

DVVLFXUDUH OD FRQGX]LRQH H OD PDQXWHQ]LRQH RUGLQDULD�

FRUUHWWLYD� SURJUDPPDWD� HYROXWLYD H VWUDRUGLQDULD

GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD�

�LL� O¶RWWHQLPHQWR GHOOH DXWRUL]]D]LRQL QHFHVVDULH SHU

O¶HURJD]LRQH GHL 6HUYL]L� O¶HVHFX]LRQH GHJOL ,QWHUYHQWL

H OD PHVVD LQ IXQ]LRQH GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD�

�LLL� OD VRUYHJOLDQ]D SHULRGLFD GHOOH IXQ]LRQDOLWj

GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD VXOOD EDVH GL DSSRVLWR

SURJUDPPD FRQFRUGDWR FRQ O¶$PPLQLVWUD]LRQH�



��

�LY� OD UHSHULELOLWj H LO SURQWR LQWHUYHQWR VHFRQGR OH

VSHFLILFKH LQGLFDWH QHOOD 3URSRVWD D EDVH GL JDUD

LQWHJUDWD GDOO¶2IIHUWD H LQ FRQIRUPLWj DOOH SUHVFUL]LRQL

GHO &DSLWRODWR 7HFQLFR GHL 6LVWHPL ,QIRUPDWLYL�

G� UHSHULUH OD OLTXLGLWj QHFHVVDULD DOOD UHDOL]]D]LRQH

GHJOL ,QYHVWLPHQWL� DQFKH DWWUDYHUVR LO ULFRUVR D IRQWL

SURSULH� HQWUR H QRQ ROWUH �� PHVL GDOOD VWLSXOD GHO

&RQWUDWWR DL VHQVL GHOO¶DUWLFROR ��� GHO &RGLFH� 'HFRUVR

LQXWLOPHQWH WDOH WHUPLQH� LO &RQWUDWWR VL LQWHQGH

ULVROWR GL GLULWWR DL VHQVL GHOO¶DUWLFROR ���� GHO

FRGLFH FLYLOH H GHOO¶DUWLFROR ��� VHQ]D DOFXQ GLULWWR LQ

IDYRUH GHO &RQFHVVLRQDULR DO ULPERUVR GHOOH VSHVH

VRVWHQXWH� FRPSUHVH TXHOOH UHODWLYH DOOH DWWLYLWj GL

SURJHWWD]LRQH� ,O ULVFKLR GL XQ¶HYHQWXDOH YDULD]LRQH GHO

WDVVR GL LQWHUHVVH EDVH WUD OD GDWD GL SUHVHQWD]LRQH

GHOO¶2IIHUWD LQ VHGH GL JDUD H OD GDWD GHOOD

VRWWRVFUL]LRQH GHO &RQWUDWWR q DOORFDWR LQ FDSR DO

&RQFHVVLRQDULR�

H� LPSOHPHQWDUH XQD VROX]LRQH VRIWZDUH� DOLPHQWDQGR OD

EDQFD GDWL� GHGLFDWD DO PRQLWRUDJJLR GHOOD JHVWLRQH GHL

6HUYL]L H DO PRQLWRUDJJLR GHJOL LQGLFDWRUL GL

UHGGLWLYLWj GHO 3URJHWWR�

I� QRPLQDUH LO 5HVSRQVDELOH GHOOD &RQFHVVLRQH GL FXL DO

VXFFHVVLYR DUWLFROR ���

J� RJQL DOWUR REEOLJR SUHYLVWR D VXR FDULFR GDOOD



��

SUHVHQWH &RQYHQ]LRQH�

�� ,O &RQFHVVLRQDULR� ROWUH D TXDQWR VWDELOLWR DOO¶DUW�

�� V¶LPSHJQD DOWUHVu D�

D� IRUQLUH DO &RQFHGHQWH� RYH ULFKLHVWR� RJQL

GRFXPHQWD]LRQH� LQIRUPD]LRQH H QRWL]LD XWLOH DOOD

YHULILFD GHO ULVSHWWR� GD SDUWH GHO &RQFHVVLRQDULR�

GHJOL REEOLJKL VX GL HVVR JUDYDQWL DL VHQVL GHOOD

&RQYHQ]LRQH�

E� WUDVPHWWHUH DO 5HVSRQVDELOH GHO 3URFHGLPHQWR H DO

'LUHWWRUH GHOO¶(VHFX]LRQH WXWWL L FKLDULPHQWL WHFQLFL

ULFKLHVWL�

F� WHQHUH LQGHQQH LO &RQFHGHQWH GD RJQL SUHWHVD GL

WHU]L� LQ TXDOVLDVL PRGR GHULYDQWH GDO PDQFDWR R QRQ

FRUUHWWR DGHPSLPHQWR GHJOL REEOLJKL FRQWUDWWXDOL

GHULYDQWL GHOOD &RQYHQ]LRQH SHU FDXVH LPSXWDELOL DO

&RQFHVVLRQDULR�

G� SUHVWDUH H PDQWHQHUH� RYYHUR DVVLFXUDUH FKH VLDQR

SUHVWDWH H PDQWHQXWH� WXWWH OH JDUDQ]LH H OH SROL]]H

DVVLFXUDWLYH DSSOLFDELOL DL VHQVL GHO &RGLFH H GHOOD

&RQYHQ]LRQH�

H� ULVSHWWDUH L WHPSL SUHYLVWL QHOOD &RQYHQ]LRQH H QHO

3URJHWWR� GDQGRQH SHULRGLFD FRPXQLFD]LRQH DO &RQFHGHQWH

H VHJQDODQGR HYHQWXDOL ULWDUGL H PRGDOLWj GL UHFXSHUR�

I� RWWHPSHUDUH D WXWWL JOL REEOLJKL YHUVR L SURSUL

GLSHQGHQWL� GHULYDQWL GD GLVSRVL]LRQL OHJLVODWLYH H



��

UHJRODPHQWDUL YLJHQWL LQ PDWHULD GL ODYRUR� LYL FRPSUHVH

TXHOOH LQ WHPD GL LJLHQH H VLFXUH]]D� SUHYLGHQ]D H

GLVFLSOLQD LQIRUWXQLVWLFD� DVVXPHQGR D SURSULR FDULFR

WXWWL JOL RQHUL UHODWLYL�

J� FRPXQLFDUH DO &RQFHGHQWH HQWUR LO WHUPLQH SHUHQWRULR

GL �� JLRUQL GDO YHULILFDUVL GHOO¶HYHQWR� RJQL QRWL]LD R

IDWWR FKH SRVVD GHWHUPLQDUH OD SHUGLWD GD SDUWH GL XQR R

SL� VRFL GHO &RQFHVVLRQDULR� GHL UHTXLVLWL GL RUGLQH

JHQHUDOH H�R OD SHUGLWD WRWDOH R SDU]LDOH GHL UHTXLVLWL

VSHFLDOL GL FDUDWWHUH WHFQLFR�SURIHVVLRQDOL� HFRQRPLFR H

ILQDQ]LDULR SRVWL D IRQGDPHQWR GHOO¶DJJLXGLFD]LRQH GHOOD

&RQFHVVLRQH RYYHUR QHFHVVDUL LQ UHOD]LRQH DOOD IDVH GL

DYDQ]DPHQWR GHO &RQWUDWWR� &RQ OD VWHVVD FRPXQLFD]LRQH

LO &RQFHVVLRQDULR q WHQXWR D LQGLFDUH L SURYYHGLPHQWL

FKH LQWHQGH DGRWWDUH SHU SRUUH ULPHGLR DOOD SHUGLWD

SDU]LDOH GHL UHTXLVLWL VSHFLDOL RYYHUR OD VRVWLWX]LRQH

GHO VRFLR DL VHQVL GHOO¶DUWLFROR �� FRPPD �� OHWW� E��

K� SUHVWDUH O¶DVVLVWHQ]D ULFKLHVWD GDO &RQFHGHQWH� LQ

UHOD]LRQH DG DWWLYLWj H SURYYHGLPHQWL GL FRPSHWHQ]D GL

TXHVW¶XOWLPR�

L� FRQVHJQDUH LO 3LDQR (FRQRPLFR )LQDQ]LDULR LQ IRUPDWR

HGLWDELOH�

M� HIIHWWXDUH LQ PRGR FRQWLQXDWLYR LO PRQLWRUDJJLR

VXOO¶DQGDPHQWR GHJOL ,QGLFDWRUL GL (TXLOLEULR H D

FRPXQLFDUQH JOL HVLWL FRQ FDGHQ]D VHPHVWUDOH DO
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&RQFHGHQWH�

N� SUHGLVSRUUH HG HURJDUH XQ 6HUYL]LR GL

LQWHUFRQQHVVLRQH WUD LO VLVWHPD LQIRUPDWLFR H LO 1RGR

GHL 3DJDPHQWL�63& QRQFKp XOWHULRUL DWWLYLWj VWUXPHQWDOL

H IXQ]LRQDOL DOO¶HURJD]LRQH GHO 6HUYL]LR VWHVVR SHU

FRQVHQWLUH O¶LQFDVVR GHL FUHGLWL GHULYDQWL RULJLQDWL

GDOOD SUHVHQWH &RQYHQ]LRQH�

�� ,O &RQFHVVLRQDULR VL LPSHJQD DOWUHVu D�

D� RUJDQL]]DUH XQD EDQFD GDWL FRQWHQHQWH RJQL GDWR�

GRFXPHQWR� LQIRUPD]LRQH H QRWL]LD FRQFHUQHQWH

O¶DGHPSLPHQWR GHOOH SUHVWD]LRQL FRQWUDWWXDOL� DOLPHQWDWD

GDO &RQFHVVLRQDULR H DFFHVVLELOH GDO &RQFHGHQWH LQ WHPSR

UHDOH�

E� IRUQLUH WHPSHVWLYDPHQWH DO &RQFHGHQWH RJQL

GRFXPHQWD]LRQH� LQIRUPD]LRQH H QRWL]LD� DQFKH VX

VXSSRUWR HOHWWURQLFR� ULFKLHVWD GDO &RQFHGHQWH PHGHVLPR

H�R FRPXQTXH XWLOH DOOD YHULILFD GHO ULVSHWWR GD SDUWH

GHO &RQFHVVLRQDULR GHJOL REEOLJKL SRVWL GDO &RQWUDWWR�

F� IRUQLUH DO 5HVSRQVDELOH GHO 3URFHGLPHQWR H DO

'LUHWWRUH GHOO¶(VHFX]LRQH WXWWL L FKLDULPHQWL ULFKLHVWL�

G� LQIRUPDUH WHPSHVWLYDPHQWH LO &RQFHGHQWH LQ UHOD]LRQH

D�

�L� RJQL FLUFRVWDQ]D R HYHQWR FKH SRWUHEEH FRPSRUWDUH

VLD ULWDUGL QHOO¶HVHFX]LRQH GHJOL ,QWHUYHQWL R

QHOO¶HURJD]LRQH GHL 6HUYL]L� VLD LQGLVSRQLELOLWj� DQFKH
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SDU]LDOH� GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD H�R GHL

6HUYL]L�

�LL� OD VXVVLVWHQ]D GL IDWWL R FLUFRVWDQ]H LQ JUDGR GL

FRQILJXUDUH� DQFKH VROR SRWHQ]LDOPHQWH� SUHVXSSRVWR SHU

OD ULVROX]LRQH� UHFHVVR R GHFDGHQ]D GHO &RQWUDWWR�

�LY� OH FRQWURYHUVLH� L SURFHGLPHQWL JLXGL]LDOL H�R

DPPLQLVWUDWLYL� H�R DUELWUDOL GD SDUWH R QHL FRQIURQWL

GHO &RQFHVVLRQDULR H GL FLDVFXQR GHL VRFL FKH SRVVDQR

SUHJLXGLFDUH OD ORUR FDSDFLWj GL DGHPSLHUH DJOL REEOLJKL

GHULYDQWL GDO &RQWUDWWR�

�Y� RJQL DOWUR HYHQWR� FLUFRVWDQ]D R SURYYHGLPHQWR FKH

SRVVD DYHUH HIIHWWR SUHJLXGL]LHYROH VXOOD &RQFHVVLRQH

RYYHUR VXOOD FDSDFLWj GHO &RQFHVVLRQDULR GL DGHPSLHUH

DOOH REEOLJD]LRQL FRQWUDWWXDOL�

�� ,O &RQFHVVLRQDULR VL LPSHJQD DG DGHPSLHUH DJOL

REEOLJKL LQIRUPDWLYL GL FXL DO SUHVHQWH DUWLFROR� RYH

QRQ VSHFLILFDWR� HQWUR �� JLRUQL GDO ULFHYLPHQWR GHOOD

ULFKLHVWD GD SDUWH GHO &RQFHGHQWH R GDO YHULILFDUVL GL

XQR GHJOL HYHQWL GL FXL DO FRPPD �� OHWWHUD H��

�� ,O &RQFHVVLRQDULR VL LPSHJQD D JDUDQWLUH DO

&RQFHGHQWH OH TXDOLILFD]LRQL H OH FHUWLILFD]LRQL

QHFHVVDULH D PDQWHQHUH OH DSSOLFD]LRQL H LO UHODWLYR

WUDWWDPHQWR GHL GDWL� FRQIRUPL DOOH QRUPDWLYH YLJHQWL

SHU WXWWD OD GXUDWD GHOOD &RQYHQ]LRQH� VHFRQGR OH

SUHVFUL]LRQL GHJOL HQWL PLQLVWHULDOL GHSXWDWL �$&1 H



��

$*,'��

$57,&2/2 ��� 5(63216$%,/,7$¶ '(/ &21&(66,21$5,2

�� ,O &RQFHVVLRQDULR q UHVSRQVDELOH GL WXWWH OH DWWLYLWj

D VXR FDULFR GHULYDQWL GDOOD &RQYHQ]LRQH� ,Q

SDUWLFRODUH� HJOL q UHVSRQVDELOH�

D� GHO FRUUHWWR DGHPSLPHQWR GHOOH FRQGL]LRQL

FRQWUDWWXDOL H GHOOD FRUUHWWD HVHFX]LRQH GHOOD

&RQFHVVLRQH� UHVWDQGR HVSUHVVDPHQWH LQWHVR FKH OH QRUPH

H OH SUHVFUL]LRQL FRQWHQXWH H ULFKLDPDWH QHOOD

&RQYHQ]LRQH� QHOOD 'RFXPHQWD]LRQH GL JDUD� QHL 'RFXPHQWL

&RQWUDWWXDOL H QHJOL $OOHJDWL VRQR VWDWH GD HVVR

&RQFHVVLRQDULR HVDPLQDWH H ULFRQRVFLXWH LGRQHH DO

FRUUHWWR DGHPSLPHQWR GL WXWWH OH SUHVWD]LRQL

FRQYHQ]LRQDOL�

E� GHL GDQQL R GHL SUHJLXGL]L GL TXDOVLDVL QDWXUD

FDXVDWL DO &RQFHGHQWH R DL VXRL GLSHQGHQWL H FRQVXOHQWL�

TXDOL GLUHWWD FRQVHJXHQ]D GHOOH DWWLYLWj GHO

&RQFHVVLRQDULR� DQFKH SHU IDWWR GRORVR R FROSRVR GHO VXR

SHUVRQDOH GLSHQGHQWH� GHL VXRL FROODERUDWRUL H GHL VXRL

DXVLOLDUL H LQ JHQHUH GL FKLXQTXH HJOL VL DYYDOJD SHU

O
HVHFX]LRQH GHOOD &RQFHVVLRQH�

F� GHOO¶REEOLJR GL WHQHUH LQGHQQH H PDQOHYDUH LO

&RQFHGHQWH GD RJQL SUHWHVD GL WHU]L� GHULYDQWH GDO

PDQFDWR R QRQ FRUUHWWR DGHPSLPHQWR GHJOL REEOLJKL

FRQWUDWWXDOL SHU FDXVH ULFRQGXFLELOL DO &RQFHVVLRQDULR�
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G� SHU TXDOXQTXH GDQQR FDXVDWR D SHUVRQH H D FRVH LQ

FRQVHJXHQ]D GHOOD SURJHWWD]LRQH� GHOO
HVHFX]LRQH GHJOL

,QYHVWLPHQWL� GHOO¶HURJD]LRQH GHL 6HUYL]L H GHOOH

DWWLYLWj FRQQHVVH�

$57,&2/2 ��� 2%%/,*+, ,1 7(0$ ', 75$&&,$%,/,7¬ '(,

)/866, ),1$1=,$5,

�� /H 3DUWL VL LPSHJQDQR DG DGHPSLHUH SXQWXDOPHQWH D

TXDQWR SUHYLVWR DOO¶DUWLFROR � GHOOD OHJJH �� DJRVWR

����� Q� ��� LQ RUGLQH DJOL REEOLJKL GL WUDFFLDELOLWj

GHL IOXVVL ILQDQ]LDUL�

�� $ WDO ILQH� LO &RQFHVVLRQDULR VL REEOLJD�

D� DG XWLOL]]DUH LO�L FRQWR�L FRUUHQWH�L >EDQFDULR�L

SRVWDOH�L@� GHGLFDWR�L LQ YLD HVFOXVLYD DO &RQWUDWWR�

VXO�L TXDOH�L GHYRQR HVVHUH UHJLVWUDWL WXWWL L PRYLPHQWL

ILQDQ]LDUL UHODWLYL DO &RQWUDWWR VWHVVR� GD HIIHWWXDUH

HVFOXVLYDPHQWH WUDPLWH OR VWUXPHQWR GHO ERQLILFR

>EDQFDULR R SRVWDOH@ RYYHUR DOWUR VWUXPHQWR GL LQFDVVR R

SDJDPHQWR LGRQHR D FRQVHQWLUH OD SLHQD WUDFFLDELOLWj

GHOOH RSHUD]LRQL� IHUPR UHVWDQGR TXDQWR SUHYLVWR

DOO¶DUWLFROR �� FRPPL �� � H �� GHOOD OHJJH �� DJRVWR

����� Q� ����

E� D FRPXQLFDUH DO &RQFHGHQWH� HQWUR H QRQ ROWUH �

JLRUQL GDOO¶DFFHQVLRQH GHO FRQWR R GDOOD SULPD

XWLOL]]D]LRQH GHOOR VWHVVR SHU OH DWWLYLWj GHO

&RQWUDWWR� JOL HVWUHPL LGHQWLILFDWLYL GHO FRQWR FRUUHQWH
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GHGLFDWR QRQFKp OH JHQHUDOLWj H LO FRGLFH ILVFDOH GHO�L

VRJJHWWR�L GHOHJDWR�L DG RSHUDUH VX GHWWR�L FRQWR�L�

F� D FRPXQLFDUH WHPSHVWLYDPHQWH H FRPXQTXH HQWUR H QRQ

ROWUH � JLRUQL� RJQL PRGLILFD H YDULD]LRQH UHODWLYD DL

GDWL GL FXL DOOD OHWWHUD E� WUDVPHVVL DO &RQFHGHQWH�

G� D ULSRUWDUH QHOOD FDXVDOH GHOOR VWUXPHQWR GL

SDJDPHQWR DGRWWDWR� LQ UHOD]LRQH D FLDVFXQD WUDQVD]LRQH

SRVWD LQ HVVHUH GDO &RQFHVVLRQDULR� LO &RGLFH

,GHQWLILFDWLYR GL *DUD �&,*�� H QHOOD VSHFLH �������&��

�� ,O PDQFDWR XWLOL]]R GHO ERQLILFR EDQFDULR RYYHUR GL

DOWUR VWUXPHQWR LGRQHR D FRQVHQWLUH OD SLHQD

WUDFFLDELOLWj GHOOH RSHUD]LRQL GL SDJDPHQWR� FRVWLWXLVFH

FDXVD GL ULVROX]LRQH GHO &RQWUDWWR DL VHQVL

GHOO¶DUWLFROR �� FRPPD ��ELV� GHOOD OHJJH �� DJRVWR ����

Q� ����

�� ,O &RQFHVVLRQDULR VL REEOLJD DOWUHVu�

D� DG LQVHULUH QHL FRQWUDWWL VRWWRVFULWWL FRQ JOL

DSSDOWDWRUL� L VXEDSSDOWDWRUL H L VXEFRQWUDHQWL� D SHQD

GL QXOOLWj DVVROXWD� DSSRVLWD FODXVROD FRQ OD TXDOH

FLDVFXQR GL HVVL DVVXPH JOL REEOLJKL GL WUDFFLDELOLWj

GHL IOXVVL ILQDQ]LDUL GL FXL DOOD OHJJH �� DJRVWR ����

Q� ����

E� D GDUH LPPHGLDWD FRPXQLFD]LRQH DO &RQFHGHQWH H DOOD

3UHIHWWXUD ± 8IILFLR 7HUULWRULDOH GHO *RYHUQR GHOOD

3URYLQFLD GL $OHVVDQGULD GHOOD QRWL]LD
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GHOO¶LQDGHPSLPHQWR GHOOD SURSULD FRQWURSDUWH DJOL

REEOLJKL GL WUDFFLDELOLWj ILQDQ]LDULD�

F� D JDUDQWLUH FKH QHL FRQWUDWWL VRWWRVFULWWL FRQ JOL

DSSDOWDWRUL� L VXEDSSDOWDWRUL H L VXEFRQWUDHQWL� H LQ

TXHOOL VRWWRVFULWWL GD TXHVWL FRQ OH DOWUH LPSUHVH GHOOD

ILOLHUD� OH SDUWL DVVXPDQR VLD O¶REEOLJD]LRQH VSHFLILFD

GL ULVROX]LRQH GL GLULWWR GHO UHODWLYR UDSSRUWR

FRQWUDWWXDOH QHO FDVR GL PDQFDWR XWLOL]]R GHO ERQLILFR

EDQFDULR R SRVWDOH RYYHUR GL VWUXPHQWL LGRQHL D

FRQVHQWLUH OD SLHQD WUDFFLDELOLWj GHL IOXVVL ILQDQ]LDUL�

VLD O¶REEOLJD]LRQH GL GDUH LPPHGLDWD FRPXQLFD]LRQH DO

&RQFHGHQWH� DO &RQFHVVLRQDULR H DOOD 3UHIHWWXUD ±

8IILFLR 7HUULWRULDOH GHO *RYHUQR GHOOD 3URYLQFLD GL

$OHVVDQGULD TXDORUD DEELDQR QRWL]LD GHOO¶LQDGHPSLPHQWR

GHOOD SURSULD FRQWURSDUWH DJOL REEOLJKL GL WUDFFLDELOLWj

ILQDQ]LDULD GL FXL DOOD OHJJH �� DJRVWR ����� Q� ����

�� ,O &RQFHGHQWH YHULILFD� VHQ]D DOFXQD UHVSRQVDELOLWj D

VXR FDULFR� FKH QHL FRQWUDWWL GL FXL DO FRPPD �� OHWWHUD

F�� VLD LQVHULWD� D SHQD GL QXOOLWj DVVROXWD� DSSRVLWD

FODXVROD FRQ OD TXDOH L FRQWUDHQWL DVVXPRQR JOL REEOLJKL

GL WUDFFLDELOLWj GHL IOXVVL ILQDQ]LDUL GL FXL DOOD OHJJH

�� DJRVWR ����� Q� ����

�� ,O &RQFHVVLRQDULR� LQ FDVR GL FHVVLRQH GHL FUHGLWL�

VL LPSHJQD D FRPXQLFDUH LO &,* Q� �������&�� DO

FHVVLRQDULR� DQFKH QHOO¶DWWR GL FHVVLRQH� DIILQFKp OR
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VWHVVR YHQJD ULSRUWDWR VXJOL VWUXPHQWL GL SDJDPHQWR

XWLOL]]DWL�

$57,&2/2 ��� )25=$ 0$**,25(

�� 6RQR FDXVH GL )RU]D 0DJJLRUH L VHJXHQWL HYHQWL�

LPSUHYLVWL H LPSUHYHGLELOL DO PRPHQWR GHOOD

VRWWRVFUL]LRQH GHO &RQWUDWWR� LGRQHL D UHQGHUH

RJJHWWLYDPHQWH LPSRVVLELOH� LQ WXWWR R LQ SDUWH� LQ YLD

WHPSRUDQHD R GHILQLWLYD� O¶DGHPSLPHQWR GHOOH

REEOLJD]LRQL GHO &RQWUDWWR�

D� JXHUUH� JXHUUH FLYLOL� FRQIOLWWL DUPDWL� DWWHQWDWL

WHUURULVWLFL� VRPPRVVH� VDERWDJJL� DWWL YDQGDOLFL�

PDQLIHVWD]LRQL FROOHWWLYH GL SURWHVWD IDWWD HFFH]LRQH

SHU TXHOOL FKH ULJXDUGDQR LO &RQFHGHQWH� LO

&RQFHVVLRQDULR H�R WHU]L DIILGDWDUL GL ODYRUL R 6HUYL]L

RJJHWWR GHO &RQWUDWWR�

E� HVSORVLRQL QXFOHDUL� FRQWDPLQD]LRQL FKLPLFKH�

ELRORJLFKH H�R UDGLRDWWLYH�

F� RQGH GL SUHVVLRQH FDXVDWH GD DHURSODQL FKH YLDJJLDQR

D YHORFLWj VXSHUVRQLFD�

G� LQFLGHQWL DHUHL�

H� HSLGHPLH H FRQWDJL� IUD OH TXDOL YD DQQRYHUDWD

O¶HPHUJHQ]D SDQGHPLFD GD &29,'��� H L SURYYHGLPHQWL

DVVXQWL SHU FRQWUDVWDUH OD VXD GLIIXVLRQH� TXDORUD HVVL

VLDQR WDOL GD UHQGHUH RJJHWWLYDPHQWH LPSRVVLELOH LQ

WXWWR R LQ SDUWH O¶DGHPSLPHQWR GHOOH REEOLJD]LRQL
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FRQWUDWWXDOL�

I� HYHQWL FDODPLWRVL GL RULJLQH QDWXUDOH GL SDUWLFRODUH

JUDYLWj HG HFFH]LRQDOLWj� ULFRQRVFLXWL FRPH GLVDVWUL R

FDWDVWURIL GDOO¶DXWRULWj FRPSHWHQWH�

J� HYHQWL GHVWDELOL]]DQWL QRQ ULHQWUDQWL LQ TXHOOL GL

FXL DOOH SUHFHGHQWL OHWWHUH GD D� D I� PD FKH� GL FRPXQH

DFFRUGR WUD OH SDUWL� VLDQR ULFRQGXFLELOL D XQD FDXVD GL

IRU]D PDJJLRUH� LQ TXDQWR QRQ FRQQHVVL D ULVFKL FKH

VLDQR VWDWL HVSUHVVDPHQWH WUDVIHULWL LQ FDSR DO

FRQFHVVLRQDULR�

�� $O YHULILFDUVL GL XQR GHJOL (YHQWL GL FXL DO FRPPD ��

OD 3DUWH FKH QRQ SXz DGHPSLHUH DL SURSUL REEOLJKL

FRQWUDWWXDOL� LQ TXDQWR OD SUHVWD]LRQH q GLYHQXWD

LPSRVVLELOH� DQFKH VROR WHPSRUDQHDPHQWH� QH Gj LPPHGLDWD

FRPXQLFD]LRQH DOO¶DOWUD 3DUWH� GHVFULYHQGR OH FDXVH FKH

KDQQR GHWHUPLQDWR O¶HYHQWR� JOL HIIHWWL SURGRWWL� OD

SUHYHGLELOH GXUDWD� O¶HOHQFR GHJOL REEOLJKL FRQWUDWWXDOL

DL TXDOL QRQ q SRVVLELOH DGHPSLHUH H L ULPHGL FKH

LQWHQGH DGRWWDUH� )HUPR UHVWDQGR O¶REEOLJR GHOOH 3DUWL

GL DWWLYDUVL SHU FRQVHQWLUH O¶LPPHGLDWD ULSUHVD GHJOL

,QWHUYHQWL H�R GHL 6HUYL]L� JOL (YHQWL GL FXL DO FRPPD �

QRQ FRQILJXUDQR FDXVH GL LPSXWDELOLWj GHOO¶LQDGHPSLPHQWR

FRQWUDWWXDOH�

�� 4XDORUD O¶(YHQWR GL )RU]D 0DJJLRUH VLD WDOH GD

FRPSRUWDUH O¶LPSRVVLELOLWj WHPSRUDQHD GL DGHPSLHUH DOOH



��

SUHVWD]LRQL GHO &RQWUDWWR� VL DSSOLFDQR JOL DUWLFROL ��

H ��� 1HO FDVR LQ FXL O¶HYHQWR FRPSRUWL O¶$OWHUD]LRQH

GHOO¶(TXLOLEULR (FRQRPLFR )LQDQ]LDULR� OH 3DUWL SRVVRQR

DYYLDUH OD SURFHGXUD GL UHYLVLRQH GHO 3() GL FXL

DOO¶DUWLFROR ��� 4XDORUD O¶LPSRVVLELOLWj WHPSRUDQHD VL

SURWUDJJD SHU ROWUH ��� JLRUQL FRQVHFXWLYL� FLDVFXQD

3DUWH SXz LQYRFDUH OD ULVROX]LRQH GHO &RQWUDWWR DL VHQVL

GHOO¶DUWLFROR ���� GHO FRGLFH FLYLOH� FRQ OH FRQVHJXHQ]H

GL FXL DO FRPPD ��

�� 4XDORUD O¶HYHQWR GL )RU]D 0DJJLRUH VLD WDOH GD

FRPSRUWDUH O¶LPSRVVLELOLWj GHILQLWLYD GL UHDOL]]DUH

O¶,QIUDVWUXWWXUD 7HFQRORJLFD RYYHUR GL IUXLUH GHOOD

PHGHVLPD� FLDVFXQD 3DUWH SXz LQYRFDUH OD ULVROX]LRQH GHO

&RQWUDWWR DL VHQVL GHOO¶DUWLFROR ���� GHO FRGLFH FLYLOH�

4XDORUD O¶(YHQWR VL YHULILFKL LQ )DVH GL 5HDOL]]D]LRQH�

GHWHUPLQDQGR O¶LPSRVVLELOLWj GHILQLWLYD GL UHDOL]]DUH

O¶,QIUDVWUXWWXUD� OD ULVROX]LRQH FRPSRUWD LO SDJDPHQWR

LQ IDYRUH GHO &RQFHVVLRQDULR GHL VROL FRVWL

HIIHWWLYDPHQWH VRVWHQXWL SHU OH RSHUH HVHJXLWH D UHJROD

G¶DUWH� DO QHWWR GHOOH VRPPH SHU OH SROL]]H GL FXL

DOO¶DUWLFROR �� H GHO &RUULVSHWWLYR HYHQWXDOPHQWH JLj

YHUVDWR GDO &RQFHGHQWH� 4XDORUD O¶(YHQWR VL YHULILFKL LQ

)DVH GL *HVWLRQH� GHWHUPLQDQGR O¶LPSRVVLELOLWj

GHILQLWLYD GL HURJDUH L 6HUYL]L GL JHVWLRQH GHOOH

HQWUDWH SUHYLVWL DOO¶DUW� ��� OD ULVROX]LRQH FRPSRUWD LO



��

SDJDPHQWR LQ IDYRUH GHO &RQFHVVLRQDULR GHO FRVWR GHJOL

,QWHUYHQWL UHDOL]]DWL D UHJROD G¶DUWH� DO QHWWR GHJOL

DPPRUWDPHQWL� GHOOH VRPPH SHU OH SROL]]H GL FXL

DOO¶DUWLFROR �� H GHO &RUULVSHWWLYR JLj YHUVDWR� 1RQ

VRQR� LQ RJQL FDVR� GRYXWL L FRVWL GHULYDQWL GDOOR

VFLRJOLPHQWR DQWLFLSDWR GHL FRQWUDWWL GL FRSHUWXUD GHO

ULVFKLR GL IOXWWXD]LRQH GHO WDVVR GL LQWHUHVVH H RJQL

DOWUR RQHUH DFFHVVRULR�

�� /D UHYLVLRQH GHO 3LDQR (FRQRPLFR )LQDQ]LDULR GRYUj

HVVHUH DWWXDWD PHGLDQWH RSSRUWXQH PLVXUH GL

ULHTXLOLEULR� TXDOL� D WLWROR HVHPSOLILFDWLYR�

D� OD ULGHWHUPLQD]LRQH GHO &RUULVSHWWLYR H GHOOH

UHODWLYH PRGDOLWj GL DGHJXDPHQWR�

E� HYHQWXDOL LQWHUYHQWL GLVSRVWL D VRVWHJQR GHL

ILQDQ]LDPHQWL SUHYLVWL GDO 3()�

F� YHUVDPHQWL XQD WDQWXP GD SDUWH GHO &RQFHGHQWH� QHL

OLPLWL FRQVHQWLWL GDOOH QRUPH GL FRQWDELOLWj GHO

&RQFHGHQWH�

6(=,21( ,9 ± 352*(77$=,21( ( 5($/,==$=,21(

$57,&2/2 ��� )$6( ', 352*(77$=,21( ( ', 5($/,==$=,21(

'(*/, ,19(67,0(17,� (6(&8=,21( '(*/, ,17(59(17, (

68%$33$/72

�� *OL ,QWHUYHQWL RJJHWWR GHOOD SUHVHQWH &RQYHQ]LRQH

VRQR LQGLFDWL QHOOD 3URSRVWD D EDVH GL JDUD LQWHJUDWD

GDOO¶2IIHUWD� LQ FRQIRUPLWj DOOH SUHVFUL]LRQL GHO



��

&DSLWRODWR 7HFQLFR GHL VLVWHPL LQIRUPDWLYL H GRYUDQQR

HVVHUH HVHJXLWL GDO &RQFHVVLRQDULR� DQFKH DWWUDYHUVR

HVWHUQDOL]]D]LRQH D VRJJHWWL WHU]L LQ SRVVHVVR GHL

QHFHVVDUL UHTXLVLWL GL LGRQHLWj SURIHVVLRQDOH D SHUIHWWD

UHJROD G¶DUWH� LQ FRQIRUPLWj DOOH VSHFLILFKH WHFQLFKH

LQGLFDWH QHOOD 2IIHUWD SUHGLVSRVWD LQ FRQIRUPLWj DOOD

'RFXPHQWD]LRQH GL JDUD� VHFRQGR OH SUHVFUL]LRQL GHO

&DSLWRODWR 7HFQLFR GHL 6LVWHPL ,QIRUPDWLYL� H QHOOD

SUHVHQWH &RQYHQ]LRQH QRQFKp VHFRQGR OH WHPSLVWLFKH

SUHYLVWH GDO &URQRSURJUDPPD SURSRVWR LQ VHGH GL JDUD�

�� /H SUHVWD]LRQL HVHJXLWH GLUHWWDPHQWH GDL VRFL GHO

&RQFHVVLRQDULR QRQ FRVWLWXLVFRQR DIILGDPHQWR DL WHU]L�

DL VHQVL GHJOL DUWLFROL ���� FRPPD � H ���� FRPPD � GHO

&RGLFH H VRQR UHJRODWH PHGLDQWH DSSRVLWL DWWL

FRQWUDWWXDOL�

�� ,O &RQFHVVLRQDULR VDUj WHQXWR DG DSSRUWDUH DO

3URJHWWR DSSURYDWR OH YDULD]LRQL ULFKLHVWH GDO

&RQFHGHQWH� D FRQGL]LRQH FKH GHWWH YDULD]LRQL QRQ

GHWHUPLQLQR XQD PRGLILFD]LRQH VRVWDQ]LDOH GHO 3URJHWWR

WDOH GD FRPSRUWDUH O¶DOWHUD]LRQH GHOO¶HTXLOLEULR

HFRQRPLFR�ILQDQ]LDULR UDSSUHVHQWDWR QHO 3()

FRQWUDWWXDOH�

�� $OOH VWHVVH FRQGL]LRQL GL FXL DO SXQWR SUHFHGHQWH� OH

9DULDQWL SRWUDQQR HVVHUH DOWUHVu SURSRVWH GDO

&RQFHVVLRQDULR TXDORUD VL UHQGHVVHUR QHFHVVDULH SHU



��

ULVROYHUH SUREOHPDWLFKH GL FDUDWWHUH WHFQLFR ILQDOL]]DWH

D UHQGHUH SL� IXQ]LRQDOL JOL ,QYHVWLPHQWL�

�� $OOH SUHVWD]LRQL HVHJXLWH LQ VXEDSSDOWR VL DSSOLFD

O¶DUW� ��� GHO &RGLFH�

�� ,O &RQFHVVLRQDULR VL LPSHJQD D GHSRVLWDUH SUHVVR LO

&RQFHGHQWH� DOPHQR �� JLRUQL SULPD GHOO¶LQL]LR

GHOO¶HVHFX]LRQH GHOOH DWWLYLWj LQ VXEDSSDOWR� OD FRSLD

DXWHQWLFD GHL &RQWUDWWL GL VXEDSSDOWR QRQFKp OD

GRFXPHQWD]LRQH DWWHVWDQWH LO SRVVHVVR GD SDUWH GHO

VXEDSSDOWDWRUH GHL UHTXLVLWL GL RUGLQH JHQHUDOH H GHL

UHTXLVLWL SURIHVVLRQDOL H VSHFLDOL�

�� ,O &RQFHVVLRQDULR UHVWD LQ RJQL FDVR UHVSRQVDELOH LQ

YLD HVFOXVLYD QHL FRQIURQWL GHO &RQFHGHQWH GHOOD

FRUUHWWD HVHFX]LRQH GHO &RQWUDWWR�

$57,&2/2 ��� 5(63216$%,/( 81,&2 '(/ 352&(',0(172�

',5(7725( '(//¶(6(&8=,21( ( 5(63216$%,/( '(//$

&21&(66,21(�

�� ,O &RQFHGHQWH VYROJH OH IXQ]LRQL GL VRUYHJOLDQ]D H

FRQWUROOR VXOOH DWWLYLWj GHO &RQFHVVLRQDULR DWWUDYHUVR

LO 5HVSRQVDELOH 8QLFR GHO 3URFHGLPHQWR �5�8�3�� H GHO

'LUHWWRUH GHOO¶(VHFX]LRQH �'�(�&���

�� ,O 5HVSRQVDELOH 8QLFR GHO 3URFHGLPHQWR VRYULQWHQGH H

FRQWUROOD� FRQJLXQWDPHQWH DO 'LUHWWRUH GHOO¶(VHFX]LRQH�

O¶HVHFX]LRQH GHOOH SUHVWD]LRQL RJJHWWR GHO &RQWUDWWR�

HVHUFLWDQGR L FRPSLWL H OH IXQ]LRQL DG HVVR DWWULEXLWH



��

GDO &RGLFH H GDOOH /LQHH *XLGD $1$& Q� ������ H

VV�PP�LL� UHFDQWL ³1RPLQD� UXROR H FRPSLWL GHO

UHVSRQVDELOH XQLFR GHO SURFHGLPHQWR SHU O¶DIILGDPHQWR GL

DSSDOWL H FRQFHVVLRQL´�

�� (QWUR �� JLRUQL GDOOD VRWWRVFUL]LRQH GHOOD SUHVHQWH

&RQYHQ]LRQH� LO &RQFHVVLRQDULR QRPLQHUj XQ 5HVSRQVDELOH

GHO 6HUYL]LR� GDQGRQH FRPXQLFD]LRQH DO &RQFHGHQWH D

PH]]R 3(&� $O 5HVSRQVDELOH GHO 6HUYL]LR FRPSHWH

O¶LQFDULFR GL FRRUGLQDUH H FRQWUROODUH O
DWWLYLWj GHO

SHUVRQDOH DGGHWWR DOOD FRQGX]LRQH� PDQXWHQ]LRQH H

FRQWUROOR GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD QRQFKp OD

JHVWLRQH� TXDOH UHIHUHQWH GHO &RQFHVVLRQDULR� GHL

UDSSRUWL FRQ LO &RQFHGHQWH LQ HVHFX]LRQH GHOOD SUHVHQWH

&RQYHQ]LRQH�

$57,&2/2 ��� 5($/,==$=,21( ,167$//$=,21( ( &2//$8'2

'(//¶,1)5$67587785$ 7(&12/2*,&$� 9$5,$17, 352*(778$/,�

�� ,O &RQFHVVLRQDULR� D FRPSOHWDPHQWR GHOO
LQVWDOOD]LRQH

GL RJQL VLQJROR 6LVWHPD ,QIRUPDWLYR LQGLFDWR QHO

3URJHWWR� LQYLHUj DO &RQFHGHQWH D PH]]R 3(& LO

³&HUWLILFDWR GL XOWLPDWD LQVWDOOD]LRQH´ �G¶RUD LQQDQ]L

³&8,´��

�� (QWUR LO WHUPLQH GL �� JLRUQL GDOOD WUDVPLVVLRQH GHO

&8,� L 6LVWHPL ,QIRUPDWLYL RJJHWWR GHOOD SUHVHQWH

&RQYHQ]LRQH VDUDQQR VRJJHWWL D YHULILFD HG DO

FRQVHJXHQWH FROODXGR GD SDUWH GHO &RQFHGHQWH�



��

�� ,O &ROODXGR GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD GRYUj

DFFHUWDUH H YHULILFDUQH OD FRUULVSRQGHQ]D ULVSHWWR DO

3URJHWWR QRQFKp OD FRQIRUPLWj D TXDQWR ULSRUWDWR QHOOD

&RQYHQ]LRQH H GL WDOH YHULILFD YHUUj UHGDWWR YHUEDOH LQ

FRQWUDGGLWWRULR�

�� 1HO FDVR GL HVLWR SRVLWLYR GHOOD YHULILFD� OD GDWD

GHO UHODWLYR YHUEDOH YHUUj FRQVLGHUDWD TXDOH GDWD GL

DYYLR GHL 6HUYL]L GL GLVSRQLELOLWj GHOO¶,QIUDVWUXWWXUD

H�R GHOOH VLQJROH FRPSRQHQWL IXQ]LRQDOL ODGGRYH LO

FROODXGR VLD DYYHQXWR SHU VSHFLILFL FRPSRQHQWL

IXQ]LRQDOL�

�� /¶DFFHWWD]LRQH GHL 6LVWHPL ,QIRUPDWLYL SRWUj DYYHQLUH

DQFKH SHU VLQJROL FRPSRQHQWL IXQ]LRQDOL� 4XDORUD� HQWUR

LO WHUPLQH VXGGHWWR GL �� JLRUQL� LO &RQFHGHQWH QRQ VL

UHQGD GLVSRQLELOH SHU O¶HIIHWWXD]LRQH GHOOH RSHUD]LRQL

GL FROODXGR� LO &RQFHVVLRQDULR SRWUj GDUH DYYLR

DOO¶HVHFX]LRQH GHO 6HUYL]LR SUHYLD SUHVHQWD]LRQH DO

&RQFHGHQWH� PHGLDQWH 3(&� GL XQD GLFKLDUD]LRQH FKH

DWWHVWL OD FRQIRUPLWj GHL 6LVWHPL ,QIRUPDWLYL DOOH

SUHVFUL]LRQL FRQWUDWWXDOL H D TXHOOH QRUPDWLYH�

$57,&2/2 ��� $//(67,0(172 '(//$ 6('( ( '(/ &$// &(17(5�

�� ,O &RQFHVVLRQDULR q WHQXWR DOO¶DOOHVWLPHQWR GHOOD

VHGH RSHUDWLYD H GHO FDOO &HQWHU� LQ FRQIRUPLWj D TXDQWR

ULSRUWDWR QHO 3DUDJUDIR GHOO¶2IIHUWD 7HFQLFD UHODWLYR DO

FULWHULR GL YDOXWD]LRQH $���� HQWUR LO WHUPLQH GL ��



��

JLRUQL GDO YHUEDOH GL DYYLR ODYRUL�

$57,&2/2 ��� 02',),&+( '(/ &2175$772

�� ,O &RQWUDWWR SXz HVVHUH PRGLILFDWR�LQWHJUDWR

DWWUDYHUVR OD VWLSXOD GL DWWL DJJLXQWLYL� LQ DVVHQ]D GL

XQD QXRYD SURFHGXUD GL DJJLXGLFD]LRQH� QHL VHJXHQWL FDVL

FRQVHQWLWL GDOO¶DUWLFROR ���� FRPPD � H FRPPD �� GHO

&RGLFH�

D� PRGLILFKH SUHYLVWH QHL 'RFXPHQWL GL *DUD�

E� PRGLILFKH LPSRVWH GD FLUFRVWDQ]H QRQ SUHYHGLELOL

XWLOL]]DQGR O¶RUGLQDULD GLOLJHQ]D H LQLGRQHH DG DOWHUDUH

OD QDWXUD JHQHUDOH GHOOD &RQFHVVLRQH�

F� VRVWLWX]LRQH GHO &RQFHVVLRQDULR RULJLQDULR D FDXVD

GHOOH FLUFRVWDQ]H GL FXL DOO¶DUWLFROR ���� FRPPD ��

OHWWHUD G��

G� PRGLILFKH QRQ VRVWDQ]LDOL FKH QRQ DOWHULQR

FRQVLGHUHYROPHQWH JOL HOHPHQWL HVVHQ]LDOL GHO &RQWUDWWR�

DL VHQVL GHOO¶DUWLFROR ���� FRPPD ��

H� PRGLILFKH GL YDORUH LQIHULRUH DOOD VRJOLD ILVVDWD

GDOO¶DUWLFROR ��� FRPPD �� OHWWHUD D�� GHO &RGLFH H DO

GL VRWWR GHO �� SHU FHQWR GHO YDORUH GHOOD &RQFHVVLRQH�

�� ,O &RQFHGHQWH VL ULVHUYD� LQ SDUWLFRODUH� OD IDFROWj

GL FKLHGHUH DO &RQFHVVLRQDULR LQWHUYHQWL R 6HUYL]L

VXSSOHPHQWDUL R FRPSOHPHQWDUL ULVSHWWR D TXHOOL RJJHWWR

GHOOD SUHVHQWH &RQYHQ]LRQH� QHL OLPLWL GL TXDQWR

SUHYLVWR DOO¶DUW� ���� FRPPD �� GHO &RGLFH� VHPSUH FKH



��

VLDQR ULWHQXWL QHFHVVDUL H QRQ VLDQR LQFOXVL QHOOD

SUHVHQWH &RQYHQ]LRQH� RYH XQ FDPELDPHQWR GHO

FRQFHVVLRQDULR SURGXFD HQWUDPEL JOL HIIHWWL GL FXL

DOO¶DUW� ���� FRPPD �� OHWWHUD E� GHO &RGLFH�

�� ,O &RQFHGHQWH VL ULVHUYD DOWUHVu OD IDFROWj GL

ULFKLHGHUH PRGLILFKH H�R YDULDQWL DOOD SUHVHQWH

&RQYHQ]LRQH� HYHQWXDOPHQWH DQFKH VX SURSRVWD GHO

&RQFHVVLRQDULR� RYH VLDQR VRGGLVIDWWH WXWWH OH

FRQGL]LRQL GL FXL DOO¶DUW� ���� FRPPD �� OHWWHUD F� GHO

&RGLFH�

� ELV� 4XDORUD D VHJXLWR GHO SHUIH]LRQDPHQWR GHOOD

SURFHGXUD GL JDUD DYHQWH DG RJJHWWR O¶DIILGDPHQWR GHOOD

SURSRVWD GHQRPLQDWD ³6PDUW &LW\´� OD VRFLHWj

$0$*$0%,(17( 6�3�$�� LQ TXDOLWj GL JHVWRUH GHO VHUYL]LR

GL UDFFROWD H VPDOWLPHQWR ULILXWL QRQFKp VRJJHWWR

WLWRODWR DOOD JHVWLRQH GHOOD 7$5,� DL VHQVL GHOOD

QRUPDWLYD YLJHQWH� GHFLGHVVH GL QRQ DYYDOHUVL GHO

FRQFHVVLRQDULR SHU O¶HURJD]LRQH GHL VHUYL]L RJJHWWR GHO

FRQWUDWWR� VL SURFHGHUj DOOD SURFHGXUD GL UHYLVLRQH GHO

3() DL VHQVL GHO VXFFHVVLYR DUW� �� DO ILQH GL

ULSULVWLQDUH O¶HTXLOLEULR HFRQRPLFR�ILQDQ]LDULR�

�� 1HL FDVL GL FXL DL SUHFHGHQWL GXH FRPPL GHO SUHVHQWH

DUWLFROR� LO &RQFHGHQWH HVHJXLUj OH SXEEOLFD]LRQL

SUHVFULWWH GDOO¶DUW� ���� FRPPD �� GHO &RGLFH H

SURYYHGHUj D FRPXQLFDUH DG $1$& OH PRGLILFKH



��

LQWHUYHQXWH� RYH SUHYLVWR DL VHQVL GL OHJJH�

�� 5HVWD LQWHVR FKH QHOOH LSRWHVL GL FXL DL SUHFHGHQWL

FRPPL � H �� O¶HYHQWXDOH LQFUHPHQWR GL YDORUH GHOOD

FRQFHVVLRQH� DQFKH LQ SUHVHQ]D GL PRGLILFKH VXFFHVVLYH�

QRQ SXz HFFHGHUH FRPSOHVVLYDPHQWH LO ��� �FLQTXDQWD SHU

FHQWR� GHO YDORUH FRPSOHVVLYR GHOOD SUHVHQWH FRQFHVVLRQH

ULVXOWDQWH GDOOD UHODWLYD DJJLXGLFD]LRQH�

�� 6RQR FRQVHQWLWH PRGLILFKH VRJJHWWLYH GHO

&RQFHVVLRQDULR QHL OLPLWL GL TXDQWR SUHYLVWR GDOO¶DUW�

���� OHWW� G� GHO &RGLFH SUHYLD YHULILFD GHO &RQFHGHQWH

VXL FULWHUL GL VHOH]LRQH TXDOLWDWLYD DGRWWDWL� VHFRQGR

OD SURFHGXUD SUHYLVWD DO VXFFHVVLYR DUWLFROR ��� $O GL

IXRUL GHOOH LSRWHVL GL FXL DOO¶DUW� ���� OHWW� G�� GHO

&RGLFH� OD VRVWLWX]LRQH GHO &RQFHVVLRQDULR q OLPLWDWD DO

WHPSR QHFHVVDULR SHU O¶HVSOHWDPHQWR GL XQD QXRYD

SURFHGXUD GL JDUD DL VHQVL GHOO¶DUW� ���� FRPPD ��� GHO

&RGLFH�

�� $L VHQVL GHOO¶DUW� ���� FRPPD �� OHWW� H� GHO &RGLFH�

OD SUHVHQWH &RQYHQ]LRQH SXz HVVHUH PRGLILFDWD DOWUHVu VH

OH PRGLILFKH GD DSSRUWDUH� D SUHVFLQGHUH GDO ORUR

YDORUH� QRQ VRQR VRVWDQ]LDOL DL VHQVL GHOO¶DUWLFROR ����

FRPPD �� OHWW� GD D� D G� GHO &RGLFH�

�� 5HVWD LQWHVR FKH OH 3DUWL SRWUDQQR PRGLILFDUH OD

SUHVHQWH &RQYHQ]LRQH VHQ]D QHFHVVLWj GL QXRYH SURFHGXUH

GL DJJLXGLFD]LRQH� Qp GL YHULILFD GHOOH FRQGL]LRQL GL



��

FXL DOO¶DUW� ���� FRPPD �� OHWW� GD D� D G� GHO &RGLFH�

RYH VLDQR ULVSHWWDWH OH VRJOLH GL FXL DOO¶DUW� ����

FRPPD � GHO &RGLFH�

�� 1HVVXQD YDULD]LRQH R PRGLILFD DO &RQWUDWWR SRWUj

HVVHUH LQWURGRWWD GDO &RQFHVVLRQDULR VH QRQ q VWDWD

DSSURYDWD GDO &RQFHGHQWH QHO ULVSHWWR H QHL OLPLWL GL

TXDQWR SUHYLVWR GDOO¶DUW� ��� GHO &RGLFH�

��� 3HU WXWWR TXDQWR QRQ HVSUHVVDPHQWH SUHYLVWR QHO

SUHVHQWH DUWLFROR VL DSSOLFDQR OH GLVSRVL]LRQL GL FXL

DOO¶DUWLFROR ��� H� LQ TXDQWR FRPSDWLELOL� GHOO¶DUWLFROR

��� GHO &RGLFH�

��� , 6HUYL]L FRQVHJXHQWL DOOH PRGLILFKH FRQWUDWWXDOL GL

FXL DL SUHFHGHQWL FRPPL � H � VRQR HURJDWL SUHYLD

DSSURYD]LRQH GD SDUWH GHO &RQFHGHQWH GHO UHODWLYR

3URJHWWR� GD LQWHQGHUVL FRPH GHILQLWR QHOO¶$OOHJDWR ,,

DO &RQWUDWWR� ,O YDORUH GHL 6HUYL]L QRQ SUHYLVWL QHOOD

'RFXPHQWD]LRQH GL JDUD q GHWHUPLQDWR PHGLDQWH OD

SURFHGXUD GL 9DOXH 7HVWLQJ FKH VDUj GHILQLWD G¶DFFRUGR

IUD OH SDUWL� VHFRQGR FDQRQL GL UDJLRQHYROH]]D H EXRQD

IHGH� /H PRGLILFKH GLYHUVH GD TXHOOH GL GHWWDJOLR�

FRQFHUQHQWL OH WHPSLVWLFKH� OD TXDOLWj� OD TXDQWLWj H�R

OH PRGDOLWj GL SUHVWD]LRQH GHL 6HUYL]L GL FXL DL

SUHFHGHQWL FRPPL SRVVRQR HVVHUH ULFKLHVWH GDO &RQFHGHQWH

RYYHUR SURSRVWH GDO &RQFHVVLRQDULR� SUHYLD DFFHWWD]LRQH

GHO &RQFHGHQWH H DSSURYD]LRQH GD SDUWH GHOOR VWHVVR GHO



��

UHODWLYR 3URJHWWR� ,O &RQFHGHQWH SXz DFFHWWDUH OH

PRGLILFKH SURSRVWH GDO &RQFHVVLRQDULR DQFKH D FRQGL]LRQH

FKH L UHODWLYL FRVWL VLDQR WRWDOPHQWH D FDULFR GHO

FRQFHVVLRQDULR�

��� ,O &RQFHVVLRQDULR q� LQ RJQL FDVR� UHVSRQVDELOH

GHJOL HUURUL RG RPLVVLRQL QHOOD SURJHWWD]LRQH UHODWLYD

DOOH PRGLILFKH GL FXL DO FRPPD �� ,Q WDOL FDVL� LO

&RQFHVVLRQDULR q WHQXWR D VRVWHQHUH WXWWL L FRVWL

FRQQHVVL H�R FRQVHJXHQWL DO PDQLIHVWDUVL GL WDOL (UURUL

R 2PLVVLRQL QRQFKp D ULVDUFLUH LO &RQFHGHQWH GL

TXDOVLDVL GDQQR�

��� /H PRGLILFKH GL FXL DO SUHVHQWH DUWLFROR�

D� RYH QRQ GHWHUPLQLQR O¶$OWHUD]LRQH GHOO¶(TXLOLEULR

(FRQRPLFR )LQDQ]LDULR� FRPSRUWDQR XQ PHUR DJJLRUQDPHQWR

GHO 3LDQR (FRQRPLFR )LQDQ]LDULR VHFRQGR OD SURFHGXUD

LQGLFDWD DOO¶DUWLFROR ��� FRPPD ��

E� RYH GHWHUPLQLQR O¶$OWHUD]LRQH GHOO¶(TXLOLEULR

(FRQRPLFR )LQDQ]LDULR� SHU IDWWL QRQ ULFRQGXFLELOL DO

FRQFHVVLRQDULR� OH 3DUWL SRVVRQR SUHYHGHUH LO SDJDPHQWR

GD SDUWH GHO &RQFHGHQWH GHOO¶LPSRUWR GHWHUPLQDWR DL

VHQVL GHO FRPPD �� RYYHUR DYYLDUH OD SURFHGXUD GL

UHYLVLRQH GHO 3LDQR (FRQRPLFR )LQDQ]LDULR GL FXL

DOO¶DUWLFROR ���

��� ,O &RQFHGHQWH SXz DXWRUL]]DUH OH PRGLILFKH QRQ

VRVWDQ]LDOL GHL FRQWHQXWL GHO SURJHWWR� DL VHQVL GL



��

TXDQWR SUHYLVWR GDOO¶DUW� �� FRPPD �� SUHYLD PRWLYDWD

ULFKLHVWD GHO &RQFHVVLRQDULR� ODGGRYH QRQ GHWHUPLQLQR

DOFXQ SUHJLXGL]LR DOOH SUHVWD]LRQL LQGLYLGXDWH

QHOO¶2IIHUWD SUHVHQWDWD LQ FRQIRUPLWj DL 'RFXPHQWL GL

JDUD� 4XDORUD OH PRGLILFKH ULFKLHVWH FRPSRUWLQR XQ

LQFUHPHQWR GHOOD TXDOLWj GHOOH SUHVWD]LRQL GD HVHJXLUH

LQ FRQIRUPLWj D TXDQWR RIIHUWR LQ VHGH GL JDUD� H VHPSUH

FKH QRQ FRPSRUWLQR DOFXQ RQHUH HFRQRPLFR D FDULFR GHO

&RQFHGHQWH� TXHVW¶XOWLPR SRWUj DXWRUL]]DUOH DQFKH LQ

GHURJD D TXDQWR SUHYLVWR GDL GRFXPHQWL GL JDUD� ,O

&RQFHGHQWH KD OD IDFROWj GL VXERUGLQDUH O¶DXWRUL]]D]LRQH

DO ULVSHWWR GL SUHVFUL]LRQL WHFQLFKH H QRUPDWLYH� FKH

GRYUDQQR HVVHUH HVSOLFLWDPHQWH DFFHWWDWH GDO

&RQFHVVLRQDULR�

$57,&2/2 ��� 6263(16,21( ( 35252*$ '(//
$77,9,7¬ ',

5($/,==$=,21( '(*/, ,19(67,0(17,

�� )DWWH VDOYH OH UDJLRQL GL VLFXUH]]D H GL SXEEOLFD

LQFROXPLWj� QRQFKp XQ HYHQWR GL )RU]D 0DJJLRUH FRPH

GHILQLWL DOO¶DUW� ��� LQ QHVVXQ DOWUR FDVR LO

&RQFHVVLRQDULR SRWUj VRVSHQGHUH XQLODWHUDOPHQWH OD PHVVD

LQ HVHFX]LRQH GHJOL ,QYHVWLPHQWL� /D PHVVD LQ HVHFX]LRQH

GHJOL ,QYHVWLPHQWL SXz HVVHUH VRVSHVD�

D� DO ULFRUUHUH GL FLUFRVWDQ]H VSHFLDOL LPSHGLWLYH� LQ

YLD WHPSRUDQHD� GHOO¶XWLOH SURVHFX]LRQH GHL ODYRUL D

UHJROD G¶DUWH� FRPH GL VHJXLWR LQGLYLGXDWH�



��

L� LQGLVSRQLELOLWj GL DOLPHQWD]LRQH HOHWWULFD� JDV R

DFTXD SHU FDXVH QRQ LPSXWDELOL DO &RQFHGHQWH� DO

&RQFHVVLRQDULR H�R D WHU]L DIILGDWDUL GL ODYRUL R

6HUYL]L RJJHWWR GHO &RQWUDWWR�

LL� LPSRVVLELOLWj GL DFFHGHUH D PDWHULH SULPH H�R

6HUYL]L QHFHVVDUL DG DGHPSLHUH DOOH REEOLJD]LRQL

FRQWUDWWXDOL SHU FDXVH QRQ LPSXWDELOL DO &RQFHGHQWH� DO

&RQFHVVLRQDULR H�R D WHU]L DIILGDWDUL GL ODYRUL R

6HUYL]L RJJHWWR GHO &RQWUDWWR�

E� SHU UDJLRQL GL QHFHVVLWj H GL LQWHUHVVH SXEEOLFR�

TXDOL WUD JOL DOWUL LO SHULFROR JUDYH H LPPLQHQWH GL

GDQQR DOOD VDOXWH� DOO¶LQWHJULWj ILVLFD H DOOD

VLFXUH]]D�

F� SHU OH FDXVH GL )RU]D 0DJJLRUH GL FXL DOO¶DUWLFROR

���

)DWWD HFFH]LRQH SHU L FDVL GL FXL DOOD OHWWHUD F��

QHVVXQ LQGHQQL]]R R ULVDUFLPHQWR q GRYXWR DO

&RQFHVVLRQDULR

�� 4XDORUD XQ HYHQWR GL )RU]D 0DJJLRUH R XQD GHOOH DOWUH

FLUFRVWDQ]H GL FXL DOO¶DUWLFROR ��� GHO &RGLFH GHWHUPLQL

XQD VRVSHQVLRQH WRWDOH GHOO
DWWLYLWj GL UHDOL]]D]LRQH

GHJOL ,QYHVWLPHQWL SHU XQ SHULRGR PDVVLPR GL �� �WUHQWD�

JLRUQL GHFRUUHQWL GDOOD GDWD LQGLFDWD QHO YHUEDOH GL

VRVSHQVLRQH GL FXL DOO
DUWLFROR ���� FRPPD � GHO &RGLFH�

L WHUPLQL GL UHDOL]]D]LRQH GHJOL ,QYHVWLPHQWL� QRQFKp LO



��

SHULRGR GL GXUDWD GHOOD &RQFHVVLRQH� VL LQWHQGHUDQQR

SURURJDWL GL XQ QXPHUR GL JLRUQL SDUL D TXHOOR GL GXUDWD

GHOOD VRVSHQVLRQH� 5HVWD FRPXQTXH VDOYR TXDQWR SUHYLVWR

GDOO
DUWLFROR ���� FRPPD � GHO &RGLFH SHU O
LSRWHVL GL

VRVSHQVLRQH SDU]LDOH GHOO
DWWLYLWj GL UHDOL]]D]LRQH

GHJOL ,QYHVWLPHQWL�

�� ,Q RJQL FDVR H IHUPR UHVWDQGR TXDQWR SUHYLVWR DO

SUHFHGHQWH FRPPD �� LO &RQFHGHQWH VL ULVHUYD OD IDFROWj�

SHU FRPSURYDWH UDJLRQL GL FDUDWWHUH WHFQLFR H�R

ORJLVWLFR FRQQHVVH DOO
HVHFX]LRQH GHOOH DWWLYLWj RJJHWWR

GL &RQFHVVLRQH� GL ULFKLHGHUH DO &RQFHVVLRQDULR OD

VRVSHQVLRQH SDU]LDOH GHOOD HVHFX]LRQH GHJOL ,QYHVWLPHQWL

LQ TXDOXQTXH PRPHQWR�

�� 4XDORUD OD VRVSHQVLRQH WRWDOH GHJOL ,QYHVWLPHQWL GL

FXL DO SUHFHGHQWH FRPPD � VXSHUL LO SHULRGR LYL

SUHYLVWR� H FLz FRPSRUWL PDJJLRUL RQHUL FKH QRQ VLDQR LQ

DOFXQ PRGR LPSXWDELOL DO &RQFHVVLRQDULR H FRPXQTXH VLD

WDOH GD FRPSRUWDUH XQD $OWHUD]LRQH GHOO
(TXLOLEULR

(FRQRPLFR )LQDQ]LDULR� DO ILQH GL ULSULVWLQDUOR� OH

3DUWL SRWUDQQR DYYLDUH OD SURFHGXUD GL UHYLVLRQH GHO

3LDQR (FRQRPLFR�)LQDQ]LDULR GL FXL DOO
DUWLFROR �� GHOOD

&RQYHQ]LRQH� (
 IDWWD VDOYD OD IDFROWj GL FLDVFXQD GHOOH

3DUWL� LQ FDVR GL PDQFDWR DFFRUGR� GL UHFHGHUH GDOOD

&RQYHQ]LRQH DL VHQVL GHO VXFFHVVLYR DUW� ���

�� 4XDORUD XQ HYHQWR GL )RU]D 0DJJLRUH GHWHUPLQL



��

O
LPSRVVLELOLWj GHILQLWLYD GL UHDOL]]DUH JOL

,QYHVWLPHQWL� RYYHUR GL IUXLUH GHJOL VWHVVL� FLDVFXQD

3DUWH SXz LQYRFDUH OD ULVROX]LRQH GHO &RQWUDWWR DL VHQVL

GHOO¶DUWLFROR ���� GHO FRGLFH FLYLOH� UHODWLYR DOOD

ULVROX]LRQH SHU LPSRVVLELOLWj VRSUDYYHQXWD GHOOD

SUHVWD]LRQH� 4XDORUD O¶(YHQWR VL YHULILFKL LQ )DVH GL

SURJHWWD]LRQH H UHDOL]]D]LRQH GHJOL ,QYHVWLPHQWL

GHWHUPLQDQGR O¶LPSRVVLELOLWj GHILQLWLYD GL UHDOL]]DUOL�

OD ULVROX]LRQH FRPSRUWD LO SDJDPHQWR LQ IDYRUH GHO

&RQFHVVLRQDULR GHL VROL FRVWL HIIHWWLYDPHQWH VRVWHQXWL

SHU OD UHDOL]]D]LRQH GL FRPSRQHQWL GHOOD ,QIUDVWUXWWXUD

WHFQRORJLFD DXWRQRPDPHQWH IUXLELOL� DO QHWWR GHOOH VRPPH

SHU OH SROL]]H GL FXL DOO¶DUWLFROR �� QRQFKp LO

&RUULVSHWWLYR PDWXUDWR DL VHQVL GHOO¶DUW� �� H QRQ

DQFRUD FRUULVSRVWR� 4XDORUD O¶(YHQWR VL YHULILFKL LQ

)DVH GL *HVWLRQH� GHWHUPLQDQGR O¶LPSRVVLELOLWj

GHILQLWLYD GL IUXLUH GHOOD ,QIUDVWUXWWXUD WHFQRORJLFD�

QRQFKp GL HVHJXLUH L 6HUYL]L� OD ULVROX]LRQH FRPSRUWD LO

SDJDPHQWR LQ IDYRUH GHO &RQFHVVLRQDULR GHO FRVWR GHJOL

,QYHVWLPHQWL UHDOL]]DWL� IXQ]LRQDQWL HG DXWRQRPDPHQWH

IUXLELOL� DO QHWWR GHJOL DPPRUWDPHQWL� GHOOH VRPPH SHU

OH SROL]]H GL FXL DOO¶DUWLFROR �� QRQFKp LO

&RUULVSHWWLYR PDWXUDWR DL VHQVL GHOO¶DUW� �� H QRQ

DQFRUD FRUULVSRVWR� 1RQ VRQR� LQ RJQL FDVR� GRYXWL L

FRVWL GHULYDQWL GDOOR VFLRJOLPHQWR DQWLFLSDWR GHL



��

FRQWUDWWL GL FRSHUWXUD GHO ULVFKLR GL IOXWWXD]LRQH GHO

WDVVR GL LQWHUHVVH H RJQL DOWUR RQHUH DFFHVVRULR�

$57,&2/2 ��� &2175,%872

�� 1RQ q SUHYLVWR DOFXQ FRQWULEXWR D FDULFR GHO

&RQFHGHQWH SHUFKp O¶XQLFD IRUPD GL UHPXQHUD]LRQH SHU LO

&RQFHVVLRQDULR q TXHOOD GHULYDQWH GDOOD HURJD]LRQH GHL

6HUYL]L VHFRQGR OD GHWHUPLQD]LRQH H OH PRGDOLWj GL FXL

DL VXFFHVVLYL DUW� �� H ���

$57,&2/2 ��� 3(1$/, 3(5 5,7$5', ,1 )$6( ', 352*(77$=,21(

( ', 5($/,==$=,21( '(*/, ,19(67,0(17,

�� ,O &RQFHVVLRQDULR q UHVSRQVDELOH� LQGLSHQGHQWHPHQWH

GDOOD SURYD GHO GDQQR� GL RJQL ULWDUGR D OXL LPSXWDELOH

VLD LQ )DVH GL 3URJHWWD]LRQH VLD LQ )DVH GL

5HDOL]]D]LRQH GHJOL ,QYHVWLPHQWL�

�� 3HU RJQL JLRUQR GL ULWDUGR QHOOD SUHVHQWD]LRQH GD

SDUWH GHO &RQFHVVLRQDULR DO &RQFHGHQWH GHO 3URJHWWR

DSSURYDWR GDO &RQFHGHQWH� ULVSHWWR DL WHUPLQL SUHYLVWL

SHU O¶HVHFX]LRQH GHJOL ,QYHVWLPHQWL� LO &RQFHGHQWH SRWUj

DSSOLFDUH OH SHQDOL FRPH GHWHUPLQDWH LQ FRQIRUPLWj DOOH

VSHFLILFKH WHFQLFKH LQGLFDWH QHOOD 2IIHUWD SUHVHQWDWD LQ

VHGH GL JDUD� LQ FRQIRUPLWj DOOD 'RFXPHQWD]LRQH GL JDUD�

VHFRQGR OH SUHVFUL]LRQL GHO &DSLWRODWR 7HFQLFR GHL

6LVWHPL ,QIRUPDWLYL�

�� *OL LPSRUWL PDWXUDWL D VHJXLWR GHOO
DSSOLFD]LRQH

GHOOD SHQDOH VDUDQQR GHGRWWL GDO &RQFHGHQWH LQ RFFDVLRQH



��

GHO SDJDPHQWR GHO &RUULVSHWWLYR� 5HVWD IHUPD OD IDFROWj

GHO &RQFHGHQWH� DL ILQL GHOO
LQFDPHUDPHQWR GHL SUHGHWWL

LPSRUWL� GL ULYDOHUVL VXOOD JDUDQ]LD ILGHMXVVRULD GL FXL

DOO
DUWLFROR ���

�� 4XDORUD JOL LPSRUWL GRYXWL GDO &RQFHVVLRQDULR D

WLWROR GL SHQDOH VLDQR VXSHULRUL DOOD VRJOLD PDVVLPD GHO

��� GHO YDORUH GHJOL LQYHVWLPHQWL FRPH GHILQLWR

GDOO¶DUW� �� FRPPD �� LO &RQFHGHQWH SRWUj DYYDOHUVL

GHOOD IDFROWj GL FXL DO VXFFHVVLYR DUWLFROR ���

�� 4XDORUD LO &RQFHVVLRQDULR UHFXSHUL L ULWDUGL GHOOD

)DVH GL 3URJHWWD]LRQH GXUDQWH OD )DVH GL UHDOL]]D]LRQH

GHJOL ,QYHVWLPHQWL� FRQVHQWHQGR LO ULVSHWWR GHL WHUPLQL

VWDELOLWL� LO &RQFHGHQWH UHVWLWXLUj OH SHQDOL SDJDWH GDO

&RQFHVVLRQDULR DL VHQVL GHL SXQWL SUHFHGHQWL�

�� /H SHQDOL GL FXL DO SUHVHQWH DUWLFROR VRQR GRYXWH

LQGLSHQGHQWHPHQWH GDOOD SURYD GHO GDQQR� ULPDUUj

FRPXQTXH GRYXWR LO PDJJLRU GDQQR DFFHUWDWR�

6(=,21( 9 ± )$6( ', *(67,21( '(, 6(59,=,

$57,&2/2 ��� 6(59,=, ', *(67,21( '(//( (175$7(

�� ,O &RQFHVVLRQDULR VL REEOLJD D IRUQLUH WXWWL L

6HUYL]L GL *HVWLRQH GHOOH (QWUDWH VHFRQGR OH FRQGL]LRQL

H JOL VWDQGDUG TXDQWLWDWLYL H TXDOLWDWLYL LQGLYLGXDWL

QHOOD 3URSRVWD LQWHJUDWD GDOO¶2IIHUWD 7HFQLFD

SUHGLVSRVWD LQ FRQIRUPLWj DOOD 'RFXPHQWD]LRQH GL JDUD

QRQFKp QHOOD SUHVHQWH &RQYHQ]LRQH�



��

�� /H VHJXHQWL DWWLYLWj FRVWLWXLVFRQR L 6HUYL]L GL

JHVWLRQH GHOOH HQWUDWH�

��� ULVFRVVLRQH SUH�FRDWWLYD �VWUDJLXGL]LDOH� H FRDWWLYD

GL WXWWH OH HQWUDWH FRPXQDOL� WULEXWDULH HG

H[WUDWULEXWDULH�SDWULPRQLDOL�

� ,08�

� 7$5,�

� 7$6,�

� &DQRQH 8QLFR 3DWULPRQLDOH�

� &26$3�726$3 SHUPDQHQWH H WHPSRUDQHD�

� ,&3 SHUPDQHQWH H WHPSRUDQHD�

� 'LULWWL GHOOH 3XEEOLFKH $IILVVLRQL�

� ,PSRVWD GL 6RJJLRUQR�

� $OWUH HQWUDWH 3DWULPRQLDOL �GLULWWL� &DQRQL GL

/RFD]LRQH� 6HUYL]L 6FRODVWLFL� 6HUYL]L D 'RPDQGD

,QGLYLGXDOH� «��

� 6DQ]LRQL $PPLQLVWUDWLYH SHU YLROD]LRQL DO &RGLFH GHOOD

6WUDGD�

� $OWUH VDQ]LRQL DPPLQLVWUDWLYH�

� 2QHUL GL XUEDQL]]D]LRQH�

���� VXSSRUWR DOOD�

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHOOH HQWUDWH ,08 H

7$5,�

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHOO¶,PSRVWD GL

6RJJLRUQR



��

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHO &DQRQH 8QLFR

3DWULPRQLDOH

� ULVFRVVLRQH RUGLQDULD GHL &DQRQL GL /RFD]LRQH� 6HUYL]L

6FRODVWLFL� &RUVL ([WUD�VFRODVWLFL� SURYHQWL GL LPSLDQWL

VSRUWLYL�

� ULFHUFD H LO UHFXSHUR GHOO¶HYDVLRQH H DFFHUWDPHQWR

,08� 7$6, H 7$5,� ,PSRVWD GL 6RJJLRUQR H &DQRQH 8QLFR

3DWULPRQLDOH�

1HOO¶DPELWR GHOOD JHVWLRQH RUGLQDULD� OLPLWDWDPHQWH DOOD

VROD ,08� FRPSHWHUDQQR DO &RQFHVVLRQDULR OH DWWLYLWj GL

FRQWUROOR VX VSHFLILFL DPELWL UHJRODPHQWDUL H�

VHJQDWDPHQWH� OD YHULILFD GHL FRQWUDWWL GL ORFD]LRQH D

FDQRQH FRQFRUGDWR VXOOD EDVH GHJOL DFFRUGL WHUULWRULDOL

HVLVWHQWL H OD YHULILFD GHL FRPRGDWL G¶XVR D WLWROR

JUDWXLWR�

�� /D JHVWLRQH GHL 6HUYL]L GL FXL DO SUHFHGHQWH FRPPD �

GHFRUUH GDOOD GDWD GL VRWWRVFUL]LRQH GHOOD SUHVHQWH

&RQYHQ]LRQH�

�� ,O &RQFHVVLRQDULR q UHVSRQVDELOH LQ YLD GLUHWWD QHL

FRQIURQWL GHO &RQFHGHQWH GHOOD FRUUHWWD HURJD]LRQH GL

WXWWL L 6HUYL]L RJJHWWR GHO &RQWUDWWR� DQFKH LQ FDVR GL

VXEDSSDOWR H�R DIILGDPHQWR D WHU]L�

�� /D FRPSOHWD GHVFUL]LRQH GHL VHUYL]L GL JHVWLRQH GHOOH

HQWUDWH q ULSRUWDWD QHOOD 3URSRVWD LQWHJUDWD

GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH GL JDUD�



��

$57,&2/2 ��� 6(59,=, ', ',6321,%,/,7¬ ( &21',=,21, 3(5

/$ /252 (52*$=,21(

�� ,O &RQFHVVLRQDULR VL REEOLJD D IRUQLUH WXWWL L

6HUYL]L GL 'LVSRQLELOLWj GHOO¶,QIUDVWUXWWXUD

7HFQRORJLFD� QHFHVVDUL D JDUDQWLUH OD SLHQD IUXLELOLWj

GHOOD VWHVVD VHFRQGR JOL VWDQGDUG TXDQWLWDWLYL H

TXDOLWDWLYL LQGLYLGXDWL QHOO¶2IIHUWD SUHVHQWDWD LQ VHGH

GL JDUD LQ FRQIRUPLWj DOOH SUHVFUL]LRQL GHO &DSLWRODWR

7HFQLFR GHL 6LVWHPL ,QIRUPDWLYL�

�� 6RQR 6HUYL]L GL 'LVSRQLELOLWj GHOO¶,QIUDVWUXWWXUD�

�L� LO 6HUYL]LR GL PDQXWHQ]LRQH RUGLQDULD H SURJUDPPDWD

GHOO¶,QIUDVWUXWWXUD H GHOOH VXH SDUWL�

�LL� LO 6HUYL]LR GL PDQXWHQ]LRQH FRUUHWWLYD�

�LLL� LO 6HUYL]LR GL PDQXWHQ]LRQH HYROXWLYD�

�LY� LO 6HUYL]LR GL PDQXWHQ]LRQH VWUDRUGLQDULD H

PLJOLRUDWLYD�

�� ,O &RQFHVVLRQDULR q REEOLJDWR D IRUQLUH L 6HUYL]L GL

FXL DO &DSLWRODWR GL *HVWLRQH GHL VLVWHPL LQIRUPDWLYL�

SHU O¶LQWHUD GXUDWD GHOOD &RQFHVVLRQH�

�� 6RQR SRVWL DG HVFOXVLYR FDULFR GHO &RQFHVVLRQDULR L

ULVFKL GL PDQXWHQ]LRQH VWUDRUGLQDULD� GL GLVSRQLELOLWj

LQ UHOD]LRQH DO UDJJLXQJLPHQWR GHL /LYHOOL VWDQGDUG

QRQFKp TXHOOL FRQQHVVL DOOD REVROHVFHQ]D ,PPDWHULDOH

GHJOL DSSDUDWL KDUGZDUH H GHL VLVWHPL VRIWZDUH FKH

FRPSRQJRQR O¶,QIUDVWUXWWXUD 7HFQRORJLFD� ,O



��

&RQFHVVLRQDULR GRYUj SURYYHGHUH� VHQ]D DOFXQ RQHUH

DJJLXQWLYR SHU LO &RPXQH ULVSHWWR DOO¶DPPRQWDUH GHO

&RUULVSHWWLYR GL FXL DO VXFFHVVLYR DUWLFROR ��� D WXWWL

JOL LQWHUYHQWL GL PDQXWHQ]LRQH RUGLQDULD H SURJUDPPDWD

GHOO¶,QIUDVWUXWWXUD ,PPDWHULDOH H GHOOH VXH SDUWL� FKH

GRYUDQQR HVVHUH HVHJXLWL LQ FRQIRUPLWj DOOH VSHFLILFKH

WHFQLFKH H VHFRQGR OD SHULRGLFLWj LQGLFDWD QHOOD

3URSRVWD LQWHJUDWD GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH GL

JDUD�

�� ,O &RQFHVVLRQDULR q WHQXWR DG HIIHWWXDUH D SURSULR

FDULFR� VHQ]D DOFXQ RQHUH R FRVWR DJJLXQWLYR SHU LO

&RPXQH ULVSHWWR DOO¶DPPRQWDUH FRPSOHVVLYR GHO

&RUULVSHWWLYR� WXWWL JOL LQWHUYHQWL GL PDQXWHQ]LRQH

VWUDRUGLQDULD FKH VL UHQGHVVHUR QHFHVVDUL SHU DVVLFXUDUH

LO PDQWHQLPHQWR QHO WHPSR H� RYH QHFHVVDULR� LO

ULSULVWLQR GHOOD FRUUHWWD IXQ]LRQDOLWj GHJOL

,QYHVWLPHQWL UHDOL]]DWL LQ IRU]D GHOOD SUHVHQWH

&RQYHQ]LRQH� 3HU PDQXWHQ]LRQH VWUDRUGLQDULD VL LQWHQGRQR

WXWWL JOL LQWHUYHQWL QRQ FRPSUHVL QHOOD PDQXWHQ]LRQH

RUGLQDULD H SURJUDPPDWD� LQFOXVL JOL LQWHUYHQWL DWWL D

ULFRQGXUUH LO IXQ]LRQDPHQWR GHJOL $SSDUDWL KDUGZDUH H

GHL 6LVWHPL 6RIWZDUH FKH FRVWLWXLVFRQR O¶,QIUDVWUXWWXUD

,PPDWHULDOH D TXHOOR SUHYLVWR GDO 3URJHWWR� RYYHUR LO

ORUR DGHJXDPHQWR QRUPDWLYR QRQFKp OD ORUR VRVWLWX]LRQH

SHU DFFHUWDWD REVROHVFHQ]D WHFQRORJLFD� *OL LQWHUYHQWL



��

GL PDQXWHQ]LRQH VWUDRUGLQDULD GRYUDQQR HVVHUH HVHJXLWL

LQ FRQIRUPLWj DOOH VSHFLILFKH WHFQLFKH H VHFRQGR OD

SHULRGLFLWj LQGLFDWD QHOOD 3URSRVWD LQWHJUDWD

GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH GL JDUD LQ FRQIRUPLWj DO

&DSLWRODWR 7HFQLFR GHL 6LVWHPL ,QIRUPDWLYL�

�� (YHQWXDOL LQFUHPHQWL GL FRVWL UHVL QHFHVVDUL GD

LQWHUYHQWL GL PDQXWHQ]LRQH VWUDRUGLQDULD� QRQ

SUHYHQWLYDWD� GHULYDQWL GD SURJHWWD]LRQH H�R FRVWUX]LRQH

LQDGHJXDWH VRQR VHPSUH D FDULFR GHO &RQFHVVLRQDULR�

�� ,O &RQFHVVLRQDULR q WHQXWR DG HIIHWWXDUH D SURSULR

FDULFR� VHQ]D DOFXQ RQHUH R FRVWR DJJLXQWLYR SHU LO

&RPXQH ULVSHWWR DOO¶DPPRQWDUH FRPSOHVVLYR GHO

&RUULVSHWWLYR� WXWWL JOL LQWHUYHQWL GL PDQXWHQ]LRQH

HYROXWLYD SUHYLVWL QHO �3URJHWWR GL IDWWLELOLWj� QHOOH

&DUDWWHULVWLFKH GHO 6HUYL]LR H GHOOD JHVWLRQH H LQ IDVH

GL JDUD QHOOD 2IIHUWD 7HFQLFD� HQWUR LO OLPLWH PDVVLPR

GL Q� �� JLRUQDWH XRPR ODYRUDWH� FKH VL UHQGHVVHUR

QHFHVVDULH SHU DVVLFXUDUH O¶LQWHJUD]LRQH WUD L VLVWHPL

,QIRUPDWLYL GHOO¶(QWH H L VLVWHPL ,QIRUPDWLYL GHO

&RQFHVVLRQDULR� 1HO FDVR LQ FXL LO SUHGHWWR QXPHUR GL

JLRUQDWH�XRPR QRQ VLD FRPSOHWDPHQWH VIUXWWDWR

QHOO¶DPELWR GHOOD PDQXWHQ]LRQH HYROXWLYD� OH

JLRUQDWH�XRPR UHVWDQWL VDUDQQR XWLOL]]DWH QHOO¶DPELWR

GHOOD PDQXWHQ]LRQH PLJOLRUDWLYD� 6RQR HVFOXVH

GDOO¶DPELWR GL DSSOLFD]LRQH GHOOD SUHVHQWH GLVSRVL]LRQH



��

OH DWWLYLWj GL 0DQXWHQ]LRQH (YROXWLYD FKH VL UHQGHVVHUR

QHFHVVDULH DO ILQH GL FRQVHJXLUH L OLYHOOL PLQLPL GL

ULVFRVVLRQH LQGLFDWL QHOOD SUHVHQWH &RQYHQ]LRQH� FKH

UHVWDQR D FDULFR HVFOXVLYR GHO &RQFHVVLRQDULR�

�� /D FRPSOHWD GHVFUL]LRQH GHL VHUYL]L GL GLVSRQLELOLWj

q ULSRUWDWD QHOOD 3URSRVWD LQWHJUDWD GDOO¶2IIHUWD

SUHVHQWDWD LQ VHGH GL JDUD�� VHFRQGR OH SUHVFUL]LRQL GHO

&DSLWRODWR 7HFQLFR GHL 6LVWHPL ,QIRUPDWLYL�

$57,&2/2 ��� )251,785$ '(, 6(59,=, &203/(0(17$5,

,O &RQFHVVLRQDULR q DOWUHVu WHQXWR DOOD IRUQLWXUD GHL

VHJXHQWL 6HUYL]L &RPSOHPHQWDUL�

/D JHVWLRQH GHO FRQWHQ]LRVR �D VXSSRUWR R LQ FRQFHVVLRQH

LQ EDVH DO WLSR GL DWWR VX FXL VL q ULFHYXWD

O¶RSSRVL]LRQH� FRPH PHJOLR GHILQLWR DOO¶DUW� ��

, VHUYL]L GL IURQW�RIILFH H DVVLVWHQ]D DL FRQWULEXHQWL�

, VHUYL]L GL VWDPSD H VSHGL]LRQH�QRWLILFD GHJOL DWWL�

VLD QHOOD IDVH GL ULVFRVVLRQH RUGLQDULD� VLD QHOOD IDVH

VWUDRUGLQDULD GL DFFHUWDPHQWR H ULVFRVVLRQH

VWUDJLXGL]LDOH H FRDWWLYD� LYL LQFOXVH OH DWWLYLWj GL

YHULILFD GHJOL HVLWL H OH RSHUD]LRQL GL ULQRWLILFD�

/¶HURJD]LRQH LQ PRGDOLWj 6�D�D�6� �6RIWZDUH DV D

6HUYLFH� GHO 6LVWHPD GHOOD &RQRVFHQ]D H GHOOH

SLDWWDIRUPH LQIRUPDWLFKH SHU OD JHVWLRQH GHL VHUYL]L VLD

LQ VXSSRUWR VLD LQ FRQFHVVLRQH� FRQ OD SUHYLVLRQH GL XQR

VSHFLILFR SRUWDOH GHO FRQWULEXHQWH SHU O¶HURJD]LRQH GL



��

VHUYL]L GLJLWDOL RQOLQH FKH VDUj UHVR GLVSRQLELOH DQFKH

DOO¶XWHQ]D ³QRQ GLJLWDOH´ DWWUDYHUVR VSHFLILFL DFFHVVL

SHU &$$) H 8IILFLR 5HOD]LRQL FRQ LO SXEEOLFR GHO &RPXQH

GL $OHVVDQGULD� 1RQ VRQR SUHYLVWL 6HUYL]L $FFHVVRUL DOOD

'LVSRQLELOLWj�

/D FRPSOHWD GHVFUL]LRQH GHL 6HUYL]L FRPSOHPHQWDUL q

ULSRUWDWD QHOOD 3URSRVWD LQWHJUDWD GDOO¶2IIHUWD

SUHVHQWDWD LQ VHGH GL JDUD

$57,&2/2 ��� $/75( &$7(*25,( ', 6(59,=,

�� 1RQ VRQR SUHYLVWH DOWUH FDWHJRULH GL 6HUYL]L�

$57,&2/2 ��� 6263(16,21( ( 35252*$ '(, 6(59,=,

�� /D VRVSHQVLRQH WRWDOH R SDU]LDOH GHOOD IRUQLWXUD GHL

6HUYL]L SXz HVVHUH GLVSRVWD LQ UDJLRQH GL FLUFRVWDQ]H

RJJHWWLYH� LPSUHYLVWH H LPSUHYHGLELOL� LGRQHH DG

LPSHGLUH WHPSRUDQHDPHQWH OD FRUUHWWD HVHFX]LRQH GHOOH

REEOLJD]LRQL FRQWUDWWXDOL UHODWLYH DOOD )DVH GL

*HVWLRQH� SHU LO WHPSR VWUHWWDPHQWH QHFHVVDULR DOOD

FHVVD]LRQH GHOOH FDXVH FKH KDQQR FRPSRUWDWR

O¶LQWHUUX]LRQH GHOOD IRUQLWXUD H DOOD ULSUHVD GHOOD

PHGHVLPD� /D IRUQLWXUD GHL 6HUYL]L SXz HVVHUH VRVSHVD�

D� DO ULFRUUHUH GL FLUFRVWDQ]H VSHFLDOL LPSHGLWLYH� LQ

YLD WHPSRUDQHD� GHOO¶XWLOH IRUQLWXUD GHL 6HUYL]L� FRPH

GL VHJXLWR LQGLYLGXDWH�

L� LQGLVSRQLELOLWj GL DOLPHQWD]LRQH HOHWWULFD� JDV R

DFTXD SHU FDXVH QRQ LPSXWDELOL DO &RQFHGHQWH� DO



��

&RQFHVVLRQDULR H�R D WHU]L DIILGDWDUL GL 6HUYL]L RJJHWWR

GHO &RQWUDWWR�

LL� LPSRVVLELOLWj GL DFFHGHUH D PDWHULH SULPH H�R

6HUYL]L QHFHVVDUL DG DGHPSLHUH DOOH REEOLJD]LRQL

FRQWUDWWXDOL SHU FDXVH QRQ LPSXWDELOL DO &RQFHGHQWH� DO

&RQFHVVLRQDULR H�R D WHU]L DIILGDWDUL GL 6HUYL]L RJJHWWR

GHO &RQWUDWWR�

LLL� FRPSURYDWH UDJLRQL WHFQLFKH H ORJLVWLFKH QRQ

LPSXWDELOL DO &RQFHGHQWH� DO &RQFHVVLRQDULR H�R D WHU]L

DIILGDWDUL GL 6HUYL]L RJJHWWR GHO &RQWUDWWR�

E� SHU UDJLRQL GL QHFHVVLWj H GL LQWHUHVVH SXEEOLFR�

TXDOL WUD JOL DOWUL LO SHULFROR JUDYH H LPPLQHQWH GL

GDQQR DOOD VDOXWH� DOO¶LQWHJULWj ILVLFD H DOOD

VLFXUH]]D�

F� SHU OH FDXVH GL )RU]D 0DJJLRUH GL FXL DOO¶DUWLFROR

���

�� ,O &RQFHVVLRQDULR QRQ SXz VRVSHQGHUH XQLODWHUDOPHQWH

OD )DVH GL *HVWLRQH GHL 6HUYL]L� VDOYR L FDVL GL

VRVSHQVLRQH GL FXL DOOD OHWWHUD F�� SHU UDJLRQL GL

VLFXUH]]D� QHFHVVLWj H XUJHQ]D�

�� $O YHULILFDUVL GL XQR GHJOL HYHQWL GL FXL DO FRPPD ��

LO &RQFHVVLRQDULR FKH QRQ VLD LQ JUDGR GL SUHVWDUH L

6HUYL]L LQ WXWWR R LQ SDUWH� QH Gj LPPHGLDWD

FRPXQLFD]LRQH DO &RQFHGHQWH� GHVFULYHQGR OH FDXVH FKH

KDQQR GHWHUPLQDWR O¶HYHQWR� L 6HUYL]L FKH QRQ SRVVRQR



��

HVVHUH SUHVWDWL QRQFKp L 6HUYL]L OD FXL HURJD]LRQH

VXELVFH GHOOH VHSSXU SDU]LDOL PRGLILFKH GL TXDOVLDVL

WLSR LQ FRQVHJXHQ]D GHOO¶(YHQWR�

�� ,O 'LUHWWRUH GHOO¶(VHFX]LRQH SXz GLVSRUUH OD

VRVSHQVLRQH GHOOD IRUQLWXUD GHL 6HUYL]L� RYH SRVVLELOH

GDQGR SUHDYYLVR VFULWWR DO &RQFHVVLRQDULR HQWUR LO

WHUPLQH QRQ LQIHULRUH D >� �@ JLRUQL� FRPSLODQGR� VH

SRVVLELOH FRQ O¶LQWHUYHQWR GHO &RQFHVVLRQDULR R GL VXR

OHJDOH UDSSUHVHQWDQWH� LO YHUEDOH GL VRVSHQVLRQH� FRQ

LQGLFD]LRQH GHOOH UDJLRQL FKH KDQQR GHWHUPLQDWR

O¶LQWHUUX]LRQH GHOOH SUHVWD]LRQL� GHJOL HIIHWWL

SURGRWWL� GHL ULPHGL H FDXWHOH GD DWWLYDUH QHO SL� EUHYH

WHPSR SRVVLELOH SHU OD ULSUHVD GHOOD IRUQLWXUD GHO�L

6HUYL]LR�L VRVSHVR�L� GHL PH]]L H VWUXPHQWL HVLVWHQWL

ULPDVWL QHL OXRJKL GL VYROJLPHQWR GHOOH SUHVWD]LRQL

FRQWUDWWXDOL� ,O UHODWLYR YHUEDOH q WUDVPHVVR D PH]]R

SRVWD FHUWLILFDWD DO 5HVSRQVDELOH GHO 3URFHGLPHQWR HQWUR

H QRQ ROWUH >� �@ JLRUQL GDOOD GDWD GL UHGD]LRQH�

�� 1HOOH LSRWHVL GL FXL DL FRPPL ��

D� L &RUULVSHWWLYL GL FXL DJOL DUWLFROL �� H ��

FRQWLQXHUDQQR D HVVHUH FRUULVSRVWL GDO &RQFHGHQWH

TXDORUD OD VRVSHQVLRQH QRQ HFFHGD PDVVLPR >GXH@ JLRUQL

FRQVHFXWLYL GHFRUUHQWL GDOOD GDWD GL LQL]LR GHOOD

VRVSHQVLRQH FRPH ULVXOWD GDO UHODWLYR YHUEDOH�

E� TXDORUD OD VRVSHQVLRQH HFFHGD L >GXH@ JLRUQL



��

FRQVHFXWLYL GHFRUUHQWL GDOOD GDWD GL LQL]LR GHOOD

VRVSHQVLRQH� FRPH ULVXOWDQWH GDO�GDL UHODWLYR�L

YHUEDOH�L� LO &RQFHVVLRQDULR SXz FKLHGHUH OD SURURJD GHL

WHUPLQL GL JHVWLRQH GHO�L 6HUYL]LR�L GL XQ QXPHUR GL

JLRUQL SDUL D TXHOOR GL GXUDWD GHOOD VRVSHQVLRQH�

4XDORUD OD VRVSHQVLRQH� VLQJRODUPHQWH R� QHO FDVR GL SL�

HYHQWL FXPXODWLYDPHQWH FRQVLGHUDWL� HFFHGD L � �VHL�

PHVL FRPSRUWDQGR DOWUHVu O¶$OWHUD]LRQH GHOO¶(TXLOLEULR

(FRQRPLFR )LQDQ]LDULR� OH 3DUWL SRVVRQR DYYLDUH OD

SURFHGXUD GL FXL DOO¶DUWLFROR ���

�� /D VRVSHQVLRQH q GLVSRVWD SHU LO WHPSR VWUHWWDPHQWH

QHFHVVDULR� &HVVDWH OH FDXVH GHOOD VRVSHQVLRQH� LO

'LUHWWRUH GHOO¶(VHFX]LRQH UHGLJH LO YHUEDOH GL ULSUHVD

GHOOD IRUQLWXUD GHO�L 6HUYL]LR�L LQWHUHVVDWR�L

GDOO¶HYHQWR LQGLFDQGR� SHU FLDVFXQR GL HVVL� L QXRYL

WHUPLQL FRQWUDWWXDOL� 1HO FDVR LQ FXL LO 'LUHWWRUH

GHOO¶(VHFX]LRQH GHO &RQWUDWWR QRQ FRLQFLGD FRQ LO

5HVSRQVDELOH GHO 3URFHGLPHQWR� LO YHUEDOH q WUDVPHVVR D

TXHVW
XOWLPR D PH]]R SRVWD FHUWLILFDWD HQWUR FLQTXH

JLRUQL GDOOD GDWD GHOOD VXD UHGD]LRQH�

�� 1HL FDVL GL VRVSHQVLRQH WRWDOH R SDU]LDOH GHOOD

IRUQLWXUD GHL 6HUYL]L GLVSRVWD GDO &RQFHGHQWH SHU FDXVH

QRQ LPSXWDELOL DO &RQFHVVLRQDULR GLYHUVH GD TXHOOH GL

FXL DO FRPPD �� DO &RQFHVVLRQDULR ROWUH DO SDJDPHQWR GHO

&RUULVSHWWLYR PDWXUDWR DL VHQVL GHOO¶DUW� �� H QRQ



��

DQFRUD FRUULVSRVWR q GRYXWR XQ ULVDUFLPHQWR TXDQWLILFDWR

VXOOD EDVH GHL FULWHUL GL FXL DOO¶DUWLFROR ��� FRPPD ��

LQ TXDQWR FRPSDWLELOL�

�� (
 IDWWD VDOYD OD IDFROWj GL FLDVFXQD GHOOH 3DUWL� LQ

FDVR GL PDQFDWR DFFRUGR LQ PHULWR DOOD UHYLVLRQH GHO

3LDQR (FRQRPLFR )LQDQ]LDULR� GL UHFHGHUH GDOOD

&RQYHQ]LRQH DL VHQVL GHO VXFFHVVLYR DUWLFROR ���

�� ,Q WXWWL L FDVL GL VRVSHQVLRQH GLVFLSOLQDWH GDO

SUHVHQWH DUWLFROR� LO &RQFHVVLRQDULR q WHQXWR D SRUUH LQ

HVVHUH WXWWH TXHOOH DWWLYLWj ILQDOL]]DWH D LPSHGLUH LO

YHULILFDUVL GL HYHQWXDOL GHFDGHQ]H H�R SUHVFUL]LRQL FKH

SRVVDQR GHWHUPLQDUH GDQQR HUDULDOH SHU O¶(QWH�

��� 1HL FDVL GL VRVSHQVLRQH WRWDOH R SDU]LDOH GHOOD

IRUQLWXUD GHL 6HUYL]L SHU FDXVH LPSXWDELOL DO

&RQFHVVLRQDULR� GLYHUVH GD TXHOOH GL FXL DO FRPPD �� DO

&RQFHGHQWH q GRYXWR XQ ULVDUFLPHQWR TXDQWLILFDELOH LQ

FRQWUDGGLWWRULR IUD OH SDUWL� VHFRQGR FULWHUL GL

UDJLRQHYROH]]D H EXRQD IHGH�

$57,&2/2 ��� &255,63(77,9, ( 7(50,1, ', 3$*$0(172

�� $O &RQFHVVLRQDULR q DWWULEXLWR LO GLULWWR GL JHVWLUH

O¶,QIUDVWUXWWXUD 7HFQRORJLFD H GL HURJDUH L 6HUYL]L

LQGLYLGXDWL DJOL DUWLFROL �� H �� ILQR DOOD VFDGHQ]D GHO

&RQWUDWWR� ULFHYHQGR XQ &RUULVSHWWLYR D UHPXQHUD]LRQH

GHL 6HUYL]L FKH q FDOFRODWR FRQ OH PRGDOLWj H QHL

WHUPLQL SUHYLVWL GDO VXFFHVVLYR DUW� ���



��

�� ,O 5HVSRQVDELOH 8QLFR GHO 3URFHGLPHQWR YHULILFD�

GXUDQWH OD IRUQLWXUD GHL 6HUYL]L� LO SXQWXDOH

DGHPSLPHQWR GHOOH SUHVWD]LRQL FRQWUDWWXDOL DL ILQL GHOOD

FRUUHWWD TXDQWLILFD]LRQH GHO &RUULVSHWWLYR GRYXWR�

�ELV� /D YHULILFD GD SDUWH GHO 5HVSRQVDELOH 8QLFR GHO

3URFHGLPHQWR DYYHUUj DQFKH FRQIURQWDQGR OH

UHQGLFRQWD]LRQL GHO &RQFHVVLRQDULR FRQ OH ULVXOWDQ]H GHO

FRQWR FRUUHQWH R VRWWRFRQWR GL 7HVRUHULD�

GHL TXDOL q WLWRODUH LO &RQFHGHQWH� DSSRVLWDPHQWH

GHGLFDWL DOOH ULVFRVVLRQL RUGLQDULH H FRDWWLYH

JHVWLWH GDO &RQFHVVLRQDULR�

�� &RPXQLFDWR O¶HVLWR GHOOD YHULILFD DO &RQFHVVLRQDULR�

LO SDJDPHQWR GHO &RUULVSHWWLYR q HIIHWWXDWR VXO FRQWR

FRUUHQWH GL FXL DOO¶DUWLFROR ��� FRPPD �� HQWUR ��

>WUHQWD@ JLRUQL GDOOD GDWD GL FRQFOXVLRQH GHO PHVH GL

HIIHWWLYD IRUQLWXUD GHL 6HUYL]L� SUHYLD ULFH]LRQH GHOOD

)DWWXUD (OHWWURQLFD�

�� )HUPR UHVWDQGR TXDQWR SUHYLVWR DOO¶DUWLFROR ��� QHO

FDVR GL ULWDUGR GD SDUWH GHO &RQFHGHQWH QHOOD

FRUUHVSRQVLRQH GHO &RUULVSHWWLYR� VRQR GRYXWL� VXOOH

VRPPH QRQ SDJDWH� JOL LQWHUHVVL PRUDWRUL QHL WHUPLQL GL

OHJJH�

�� /H SDUWL FRQYHQJRQR FKH� LQ FDVR GL ULWDUGDWR

SDJDPHQWR� OH VRPPH SXU WDUGLYDPHQWH FRUULVSRVWH VRQR

LPSXWDWH DO FDSLWDOH SLXWWRVWR FKH DJOL LQWHUHVVL H DOOH



��

VSHVH�

��� 5,6&+,2 23(5$7,92 ( 02'(//2 ', '(7(50,1$=,21( '(/

&255,63(77,92

�� ,O ULVFKLR RSHUDWLYR q DG HVFOXVLYR FDULFR GHO

&RQFHVVLRQDULR FKH VL DVVXPHUj RJQL FRVWR� RQHUH R DOHD

FRPXQTXH FRQQHVVL DOOD SURJHWWD]LRQH� UHDOL]]D]LRQH HG

DWWXD]LRQH GHO 3URJHWWR� HVVHQGR HVSUHVVDPHQWH HVFOXVR

TXDOVLDVL RQHUH D FDULFR GHO &RPXQH QHO FDVR GL PDQFDWR

UDJJLXQJLPHQWR GHJOL RELHWWLYL TXDQWLWDWLYL H

TXDOLWDWLYL LQGLFDWL QHOOD 3URSRVWD� ,O YHULILFDUVL GL

IDWWL QRQ ULFRQGXFLELOL DO &RQFHVVLRQDULR H QRQ UHODWLYL

D ULVFKL WUDVIHULWL DOOR VWHVVR� FKH LQFLGRQR

VXOO¶HTXLOLEULR GHO 3()� SXz FRPSRUWDUH OD VXD UHYLVLRQH

GD DWWXDUH PHGLDQWH OD ULGHWHUPLQD]LRQH GHOOH FRQGL]LRQL

GL HTXLOLEULR� VHFRQGR LO SURFHGLPHQWR GL FXL DO

VXFFHVVLYR DUW� ��� ,O &RQFHVVLRQDULR VRVWHUUj�

SHUWDQWR� WXWWL L FRVWL GL SURJHWWD]LRQH� LQVWDOOD]LRQH�

HVHFX]LRQH� JHVWLRQH H PDQXWHQ]LRQH� VLD RUGLQDULD FKH

VWUDRUGLQDULD� UHODWLYL DJOL LQWHUYHQWL RJJHWWR GHOOD

3URSRVWD� SRWHQGR UHFXSHUDUH JOL LQYHVWLPHQWL HIIHWWXDWL

HVFOXVLYDPHQWH DWWUDYHUVR OD JHVWLRQH H O¶RWWLPL]]D]LRQH

GHL 6HUYL]L RJJHWWR GHOOD SUHVHQWH &RQYHQ]LRQH� ,O

&RQFHVVLRQDULR VL ID DOWUHVu FDULFR GHO ULVFKLR FRQQHVVR

DO PDQFDWR UDJJLXQJLPHQWR GL XQ LPSRUWR PLQLPR JDUDQWLWR

LQ UHOD]LRQH DL 6HUYL]L GL ULVFRVVLRQH FRDWWLYD GHOOH



��

HQWUDWH WULEXWDULH HG H[WUD�WULEXWDULH� $O ILQH GL

YHULILFDUH O¶HIIHWWLYD DOORFD]LRQH GHO ULVFKLR RSHUDWLYR

LQ FDSR DO &RQFHVVLRQDULR� H OD VXD HIIHWWLYD SHUPDQHQ]D

GXUDQWH O¶LQWHUD GXUDWD GHOOD FRQYHQ]LRQH� OH 3DUWL

ULQYLDQR DOOD DSSRVLWD 0DWULFH GHL 5LVFKL FKH� DOOHJDWD

DOOD SUHVHQWH &RQYHQ]LRQH� QH IRUPD SDUWH LQWHJUDQWH H

VRVWDQ]LDOH�

,O ULVFKLR GL FRVWUX]LRQH q SRVWR WRWDOPHQWH LQ FDSR DO

&RQFHVVLRQDULR� HVVR ULJXDUGD HYHQWL FRQQHVVL DOOD IDVH

GL SURJHWWD]LRQH H GL UHDOL]]D]LRQH GHJOL LQWHUYHQWL

TXDOL� DG HVHPSLR� OD ULWDUGDWD FRQVHJQD

GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD� LO PDQFDWR ULVSHWWR GL

VWDQGDUG SUHGHWHUPLQDWL LQ UHOD]LRQH DOOH VXH

FDUDWWHULVWLFKH WHFQLFKH� FRVWL DJJLXQWLYL GL LPSRUWR

ULOHYDQWH� GHILFLHQ]H WHFQLFKH� IDWWRUL HVWHUQL

QHJDWLYL� LYL FRPSUHVR LO ULVFKLR DPELHQWDOH�

,O ULVFKLR GL GLVSRQLELOLWj q SRVWR WRWDOPHQWH LQ FDSR

DO &RQFHVVLRQDULR� HVVR DWWLHQH DOOD IDVH GL JHVWLRQH

GHOO¶LQIUDVWUXWWXUD HG HURJD]LRQH GHL 6HUYL]L HG q

FRQQHVVR DG XQD VFDGHQWH R LQVXIILFLHQWH JHVWLRQH

GHOO¶LQIUDVWUXWWXUD QRQFKp GHL 6HUYL]L DG HVVR DIILGDWL�

D VHJXLWR GHOOD TXDOH OD TXDOLWj GHO 6HUYL]LR UHVR

ULVXOWD LQIHULRUH DL OLYHOOL SUHYLVWL QHOO¶DFFRUGR

FRQWUDWWXDOH� 7DOH ULVFKLR q DVVHJQDWR LQ FDSR DO

SULYDWR� FRQVLGHUDWR FKH LO FRQFHGHQWH KD LO GLULWWR GL



��

DSSOLFDUH GHOOH VDQ]LRQL SHFXQLDULH �SHQDOL� QHO FDVR LQ

FXL L SDUDPHWUL SUHVWDELOLWL GL SUHVWD]LRQH QRQ YHQJDQR

UDJJLXQWL QRQFKp LQ IXQ]LRQH GHJOL DGHJXDPHQWL GHJOL

DJJL SHU LO PDQFDWR ULVSHWWR GHJOL VWDQGDUG TXDOLWDWLYL

H SUHVWD]LRQDOL FRPH ULSRUWDWL QHOOD GRFXPHQWD]LRQH GL

JDUD�

,O ULVFKLR GL GRPDQGD� VHSSXUH QRQ SUHVHQWH QHOOD VXD

DFFH]LRQH WLSLFD� q SRVWR WRWDOPHQWH D FDULFR GHO

FRQFHVVLRQDULR SHUFKp OD PDJJLRU SDUWH GHL ULFDYL SHU LO

FRQFHVVLRQDULR GLVFHQGH GDOOH VRPPH HIIHWWLYDPHQWH

LQFDVVDWH LQ HVHFX]LRQH GHL 6HUYL]L DG HVVR FRQIHULWL LQ

FRQIRUPLWj D TXDQWR VWDELOLWR GDOO¶$1$& FRQ OD

'HOLEHUD]LRQH Q� ��� GHO �����������

�� ,O FRUULVSHWWLYR VSHWWDQWH DO &RQFHVVLRQDULR

GLVFHQGH HVFOXVLYDPHQWH GDOOD TXDOLWj H GDO YROXPH GHL

6HUYL]L HIIHWWLYDPHQWH HURJDWL� HVVHQGR HVFOXVD

TXDOVLDVL IRUPD GL FRUULVSHWWLYR D FDULFR GHO &RPXQH QRQ

FRQQHVVR DOOH DWWLYLWj HIIHWWXDWH� HG q GHWHUPLQDWR

VXOOD EDVH GHOOH FRQGL]LRQL LQGLFDWH LQ VHJXLWR� 3HU

UHPXQHUDUH LQ PRGR FRQJUXR JOL LQYHVWLPHQWL GL FXL DO

3URJHWWR DO ILQH GL FRQVHQWLUH LO UHFXSHUR GHL FRVWL

VRVWHQXWL SHU O¶LQYHVWLPHQWR H OD JHVWLRQH GHOOR VWHVVR

H GHOOH DWWLYLWj DIILGDWH LQ FRQFHVVLRQH q SUHYLVWD

O¶DSSOLFD]LRQH GL GLYHUVL DJJL ³D WDVVR YDULDELOH´

FDOFRODWL LQ SHUFHQWXDOH VXOOH VRPPH HIIHWWLYDPHQWH



��

LQFDVVDWH LQ FRQVHJXHQ]D GHOOH DWWLYLWj DIILGDWH DO

&RQFHVVLRQDULR� FRPH ULSRUWDWL QHL SXQWL VHJXHQWL�

�� &RUULVSHWWLYR SHU VHUYL]L GL VXSSRUWR GHO VHUYL]LR GL

DFFHUWDPHQWR H ULVFRVVLRQH LQHUHQWL OH HQWUDWH ,08 H

7$5,�

,Q FDVR GL LQFUHPHQWR GHOOD ULVFRVVLRQH VSRQWDQHD ,08 H

7$5, ULVSHWWR D TXDQWR LQFDVVDWR QHOO¶DQQR SUHFHGHQWH� D

SDULWj GL YDORUL GL LPSRVL]LRQH �DOLTXRWH� WDULIIH�

HWF��� VDUj ULFRQRVFLXWR DO FRQFHVVLRQDULR XQ DJJLR SDUL

DO �� �RWWRSHUFHQWR� VXO GLIIHUHQ]LDOH LQFDVVDWR LQ SL�

ULVSHWWR DOO¶DQQR SUHFHGHQWH� /¶LQFUHPHQWR VDUj

FDOFRODWR D SDUWLUH GDO VHFRQGR DQQR VRODUH ULVSHWWR DO

SUHFHGHQWH �HV� DYYLR ODYRUL LO �� OXJOLR ����� SULPR

FDOFROR D ILQH ���� FRQ FRQIURQWR ULVSHWWR DO ����� H

VDUj YDOXWDWR SHU � YROWH �ULVSHWWR DL �� DQQL GL GXUDWD

GHOOD SUHVHQWH FRQFHVVLRQH��

3HU JOL LQFDVVL SURYHQLHQWL GD DWWLYLWj GL DFFHUWDPHQWR

SHU WXWWH OH IDWWLVSHFLH GL ,08 H 7$6, H SHU OD 7$5,

OLPLWDWDPHQWH DOO¶RPHVVD�LQIHGHOH GLFKLDUD]LRQH q

ULFRQRVFLXWR XQ DJJLR DO FRQFHVVLRQDULR GHWHUPLQDWR LQ

EDVH DO YDORUH LQFDVVDWR QHOO¶DQQR VHFRQGR JOL VFDJOLRQL

LQGLFDWL QHOOD VHJXHQWH WDEHOOD�

9DORUH LQFDVVR DQQR $JJLR

)LQR D �������¼ �������

'D �������¼ D ���������¼ �������
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'D ���������¼ D ���������¼ �������

2OWUH ���������¼ �������

3HU JOL LQFDVVL SURYHQLHQWL GD DWWLYLWj GL DFFHUWDPHQWR

7$5, SHU RPHVVR� SDU]LDOH H WDUGLYR SDJDPHQWR LQ

FRQFHVVLRQH O¶DJJLR ULFRQRVFLXWR DO FRQFHVVLRQDULR q

GHWHUPLQDWR LQ EDVH DOOD SHUFHQWXDOH GL LQFDVVR

UDJJLXQWD QHOO¶DQQR ULVSHWWR DO YDORUH FRPSOHVVLYR

FDULFR HPHVVR� LQ EDVH DJOL VFDJOLRQL LQGLFDWL QHOOD

VHJXHQWH WDEHOOD�

� LQFDVVR DWWL DQQR $JJLR

)LQR DO �� ������

'D ����� D ��� ������

'D ������ D ��� �������

'D ������ D ��� �������

2OWUH LO ��� �������

/D VXGGLYLVLRQH LQ DQQL VDUj OHJDWD DOOD GDWD GL

VRWWRVFUL]LRQH GHOOD SUHVHQWH FRQYHQ]LRQH �LO SULPR DQQR

GHFRUUHUj GD WDOH GDWD SHU �� PHVL VRODUL� LO VHFRQGR

DQQR VDUj FRPSRVWR �� PHVL VXFFHVVLYL DO WHUPLQH GHO

SULPR� H FRVu YLD��

3HU O¶DWWLYLWj GL DFFHUWDPHQWR O¶DWWULEX]LRQH GHJOL DWWL

DJOL DQQL DYYHUUj LQ EDVH DOOD GDWD GL HPLVVLRQH
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GHOO¶DYYLVR GL DFFHUWDPHQWR�

/¶DJJLR SHU OH DWWLYLWj GL DFFHUWDPHQWR VDUj

ULFRQRVFLXWR VLD LQ FDVR GL SDJDPHQWR VSRQWDQHR GD SDUWH

GHO FRQWULEXHQWH FKH LQ FDVR GL SDJDPHQWR VXFFHVVLYR

DOO¶DYYLR GHOOH DWWLYLWj GL ULVFRVVLRQH FRDWWLYD� ,Q

TXHVW¶XOWLPR FDVR O¶DJJLR SHU OH DWWLYLWj GL

DFFHUWDPHQWR VL VRPPHUj D TXHOOR SHU O¶DWWLYLWj GL

ULVFRVVLRQH FRDWWLYD�

�� &RUULVSHWWLYR SHU VHUYL]L GL VXSSRUWR GHO VHUYL]LR

GL DFFHUWDPHQWR H ULVFRVVLRQH LQHUHQWL LO &DQRQH 8QLFR

3DWULPRQLDOH

3HU WXWWH OH DWWLYLWj GL JHVWLRQH H ULVFRVVLRQH

RUGLQDULD GHO &DQRQH 8QLFR 3DWULPRQLDOH H SHU OH

DWWLYLWj GL UHFXSHUR GHOO¶HYDVLRQH H GHJOL RPHVVL H

SDU]LDOL SDJDPHQWL �RVVLD GL DFFHUWDPHQWR� GHO &DQRQH

8QLFR 3DWULPRQLDOH� GHOOD *HVWLRQH GHOOD 3XEEOLFLWj H

GHOOH 2FFXSD]LRQL GL 6SD]L HG $UHH 3XEEOLFKH q

ULFRQRVFLXWR XQ DJJLR SDUL DO ������

�GRGLFLYLUJRODRWWDQWDVHWWHSHUFHQWR��

/¶DJJLR SHU OH DWWLYLWj GL DFFHUWDPHQWR VDUj

ULFRQRVFLXWR VLD LQ FDVR GL SDJDPHQWR VSRQWDQHR GD SDUWH

GHO FRQWULEXHQWH FKH LQ FDVR GL SDJDPHQWR VXFFHVVLYR

DOO¶DYYLR GHOOH DWWLYLWj GL ULVFRVVLRQH FRDWWLYD� ,Q

TXHVW¶XOWLPR FDVR O¶DJJLR SHU OH DWWLYLWj GL

DFFHUWDPHQWR VL VRPPHUj D TXHOOR SHU O¶DWWLYLWj GL
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ULVFRVVLRQH FRDWWLYD�

�� &RUULVSHWWLYR SHU OH DWWLYLWj GL VXSSRUWR OHJDWH DOOD

JHVWLRQH GHOO¶LPSRVWD GL 6RJJLRUQR�

3HU WXWWH OH DWWLYLWj GL JHVWLRQH� DFFHUWDPHQWR H

ULVFRVVLRQH RUGLQDULD GHOO¶,PSRVWD GL 6RJJLRUQR LQ FDVR

GL LQFUHPHQWR GHOOD ULVFRVVLRQH ULVSHWWR D TXDQWR

LQFDVVDWR QHOO¶DQQR SUHFHGHQWH� D SDULWj GL YDORUL GL

LPSRVL]LRQH �DOLTXRWH� WDULIIH� HWF��� VDUj ULFRQRVFLXWR

DO FRQFHVVLRQDULR XQ DJJLR SDUL DO ������

�TXDWWRUGLFLYLUJRODRWWDQWDFLQTXHSHUFHQWR� VXO

GLIIHUHQ]LDOH LQFDVVDWR LQ SL� ULVSHWWR DOO¶DQQR

SUHFHGHQWH�

/¶LQFUHPHQWR VDUj FDOFRODWR D SDUWLUH GDO VHFRQGR DQQR

VRODUH ULVSHWWR DO SUHFHGHQWH �HV� DYYLR ODYRUL LO ��

OXJOLR ����� SULPR FDOFROR D ILQH ���� FRQ FRQIURQWR

ULVSHWWR DO ����� H VDUj YDOXWDWR SHU � YROWH �ULVSHWWR

DL �� DQQL GL GXUDWD GHOOD SUHVHQWH FRQFHVVLRQH��

�� &RUULVSHWWLYR SHU LO VXSSRUWR QHOOH DWWLYLWj GL

ULVFRVVLRQH RUGLQDULD GHOOH HQWUDWH SDWULPRQLDOL�

3HU LO VXSSRUWR QHOOH DWWLYLWj GL ULVFRVVLRQH RUGLQDULD

GHOOH HQWUDWH SDWULPRQLDOL q ULFRQRVFLXWR XQ DJJLR DO

FRQFHVVLRQDULR SDUL DO �����

�WUHYLUJRODTXDUDQWDVHWWHSHUFHQWR��

3HU LO VXSSRUWR QHOOH DWWLYLWj GL DFFHUWDPHQWR SHU

RPHVVR�SDU]LDOH SDJDPHQWR GHOOH HQWUDWH SDWULPRQLDOL q
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ULFRQRVFLXWR XQ DJJLR DO FRQFHVVLRQDULR SDUL DO ������

�TXDWWRUGLFLYLUJRODRWWDQWDFLQTXHSHUFHQWR��

/¶DJJLR VDUj ULFRQRVFLXWR VLD LQ FDVR GL SDJDPHQWR

VSRQWDQHR GD SDUWH GHO FRQWULEXHQWH FKH LQ FDVR GL

SDJDPHQWR VXFFHVVLYR DOO¶DYYLR GHOOH DWWLYLWj GL

ULVFRVVLRQH FRDWWLYD� ,Q TXHVW¶XOWLPR FDVR O¶DJJLR SHU

OH DWWLYLWj GL DFFHUWDPHQWR VL VRPPHUj D TXHOOR SHU

O¶DWWLYLWj GL ULVFRVVLRQH FRDWWLYD�

�� &RUULVSHWWLYR SHU OD JHVWLRQH LQ FRQFHVVLRQH GHO

VHUYL]LR GL ULVFRVVLRQH FRDWWLYD GL WXWWH OH HQWUDWH

JHVWLWH�

/¶DJJLR SHU OH DWWLYLWj GL ULVFRVVLRQH FRDWWLYD GHOOH

HQWUDWH WULEXWDULH ULFRQRVFLXWR DO FRQFHVVLRQDULR q

GHWHUPLQDWR LQ EDVH DOOD SHUFHQWXDOH GL LQFDVVR

UDJJLXQWD QHOO¶DQQR ULVSHWWR DO YDORUH FRPSOHVVLYR

FDULFR HPHVVR� LQ EDVH DJOL VFDJOLRQL LQGLFDWL QHOOD

VHJXHQWH WDEHOOD�

� LQFDVVR DWWL DQQR $JJLR

)LQR DO �� ������

'DO ����� DO ��� ������

'DO ������ DO ��� ������

'DO ������ DO ��� ������

2OWUH LO ��� ������
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/¶DJJLR SHU OH DWWLYLWj GL ULVFRVVLRQH FRDWWLYD GHOOH

HQWUDWH H[WUD�WULEXWDULH ULFRQRVFLXWR DO FRQFHVVLRQDULR

q GHWHUPLQDWR LQ EDVH DOOD SHUFHQWXDOH GL LQFDVVR

UDJJLXQWD QHOO¶DQQR ULVSHWWR DO YDORUH FRPSOHVVLYR

FDULFR HPHVVR� LQ EDVH DJOL VFDJOLRQL LQGLFDWL QHOOD

VHJXHQWH WDEHOOD�

� LQFDVVR DWWL DQQR $JJLR

)LQR DO �� ������

'DO ����� DO �� ������

'DO ����� DO ��� ������

'DO ������ DO ��� ������

2OWUH LO ��� ������

/D VXGGLYLVLRQH LQ DQQL VDUj OHJDWD DOOD GDWD GL

VRWWRVFUL]LRQH GHOOD SUHVHQWH FRQYHQ]LRQH �LO SULPR DQQR

GHFRUUHUj GD WDOH GDWD SHU �� PHVL VRODUL� LO VHFRQGR

DQQR VDUj FRPSRVWR �� PHVL VXFFHVVLYL DO WHUPLQH GHO

SULPR� H FRVu YLD��

/¶DWWULEX]LRQH GHJOL DWWL DJOL DQQL VXFFHVVLYL DYYHUUj

LQ EDVH DOOD GDWD GL HPLVVLRQH GHOO¶LQJLXQ]LRQH ILVFDOH

R GHO SULPR VROOHFLWR GL DYYLR GHOOH DWWLYLWj GL

ULVFRVVLRQH FRDWWLYD�

�� 7XWWL JOL RQHUL HG L FRVWL� GL UHFDSLWR H QRWLILFD

GHJOL DWWL GHULYDQWL� FRQVHJXHQWL R FRPXQTXH FRQQHVVL
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DOOH DWWLYLWj GL FXL DOO¶DUW� � GHOOD SUHVHQWH

&RQYHQ]LRQH� LQ FRQIRUPLWj D TXDQWR VWDELOLWR QHOO¶DUW�

�� FRPPD ���� GHOOD /HJJH ���������� Q� ��� LQ WHPD GL

³VSHVH GL QRWLILFD HG HVHFXWLYH´� VDUDQQR DQWLFLSDWL GDO

&RQFHVVLRQDULR H DGGHELWDWL DO GHVWLQDWDULR FRQWULEXHQWH

QHOOD PLVXUD� YLJHQWH DOOD GDWD GHOOD FRQYHQ]LRQH H

VRJJHWWD D FDPELDPHQWL QRUPDWLYL�UHJRODPHQWDUL UDWLRQH

WHPSRULV� FRPH LQGLFDWR DL SXQWL VHJXHQWL�

��� &RQ ULIHULPHQWR DJOL DYYLVL GL DFFHUWDPHQWR HPHVVL

VDUj DSSOLFDWR LO FRVWR GHILQLWR GDO 'HFUHWR

0LQLVWHULDOH ����������� UHFDQWH O¶LQGLYLGXD]LRQH GHOOH

PLVXUH UHODWLYH DO FRVWR GHOOD QRWLILFD GHJOL DWWL GHJOL

HQWL ORFDOL FRUUHODWD DOO
DWWLYD]LRQH GL SURFHGXUH

HVHFXWLYH H FDXWHODUL D FDULFR GHO GHELWRUH� �*8 6HULH

*HQHUDOH Q���� GHO ����������� IDWWR VDOYR TXDQWR

SUHYLVWR GDOO¶DUW� �ELV FRPPD � GHO GHFUHWR OHJLVODWLYR

����������� Q� �� �&RGLFH GHOO¶$PPLQLVWUD]LRQH

'LJLWDOH�� 1HO FDVR LQ FXL LO FRQWULEXHQWH SDJDVVH

LQWHJUDOPHQWH O¶LPSRUWR GL FXL DO SUHGHWWR DWWR GL

DFFHUWDPHQWR� LO FRQFHVVLRQDULR DYUj GLULWWR DOOD

UHVWLWX]LRQH GD SDUWH GHO &RQFHGHQWH GHOOH VRPPH

DQWLFLSDWH SHU OH VSHVH GL FXL DO SUHFHGHQWH SHULRGR�

1HOOH LSRWHVL GL PDQFDWR SDJDPHQWR GHO FRQWULEXHQWH� LO

FRQFHVVLRQDULR QRQ DYUj GLULWWR DG DOFXQ ULPERUVR GHOOH

VSHVH GL JHVWLRQH UHODWLYH DOO¶LQYLR GHL UHODWLYL DYYLVL
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GL DFFHUWDPHQWR HPHVVL�

��� &RQ ULIHULPHQWR DOOH LQJLXQ]LRQL GL SDJDPHQWR VDUj

DSSOLFDWR LO FRVWR GHILQLWR GDO 'HFUHWR 0LQLVWHULDOH

����������� UHFDQWH O¶LQGLYLGXD]LRQH GHOOH PLVXUH

UHODWLYH DO FRVWR GHOOD QRWLILFD GHJOL DWWL GHJOL HQWL

ORFDOL FRUUHODWD DOO
DWWLYD]LRQH GL SURFHGXUH HVHFXWLYH

H FDXWHODUL D FDULFR GHO GHELWRUH� �*8 6HULH *HQHUDOH

Q���� GHO ����������� LQ PDWHULD GL QRWLILFKH HIIHWWXDWH

DL VHQVL GHOO¶DUW� �� GHOOD OHJJH �� QRYHPEUH ����� Q�

��� �FG� $WWL JLXGL]LDUL�� IDWWR VDOYR TXDQWR SUHYLVWR

GDOO¶DUW� �ELV FRPPD � GHO GHFUHWR OHJLVODWLYR

����������� Q� �� �&RGLFH GHOO¶$PPLQLVWUD]LRQH

'LJLWDOH�� 1HO FDVR LQ FXL LO FRQWULEXHQWH SDJDVVH

LQWHJUDOPHQWH O¶LPSRUWR GL FXL DOOD SUHGHWWD LQJLXQ]LRQH

GL SDJDPHQWR� LO FRQFHVVLRQDULR DYUj GLULWWR DO ULPERUVR

GHOOH VRPPH DQWLFLSDWH SHU OH VSHVH GL QRWLILFD GL FXL

DO SUHFHGHQWH SHULRGR� 1HOOH LSRWHVL GL PDQFDWR

SDJDPHQWR GHO FRQWULEXHQWH WURYD DSSOLFD]LRQH OD

GLVFLSOLQD GL FXL DL VXFFHVVLYL FRPPL �� ��� �� H �� LQ

PDWHULD GL LQHVLJLELOLWj�

��� 1HO FDVR LQ FXL LO &RQFHVVLRQDULR DEELD SRVWR LQ

HVVHUH OH QHFHVVDULH D]LRQL FDXWHODWLYH HG HVHFXWLYH�

ILQDOL]]DWH DOOD ULVFRVVLRQH FRDWWLYD GHJOL LPSRUWL

GHULYDQWL GDOOH DWWLYLWj DIILGDWH LQ &RQYHQ]LRQH� GL FXL

DO SUHFHGHQWH DUW� �� VDUDQQR LQROWUH DGGHELWDWL DO
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FRQWULEXHQWH L FRVWL SUHYLVWL GDO 'HFUHWR 0LQLVWHULDOH

�� DSULOH ����� 1HO FDVR LQ FXL LO FRQWULEXHQWH SDJDVVH

LQWHJUDOPHQWH O¶LPSRUWR GL FXL DOOH SUHGHWWH D]LRQL

FDXWHODWLYH HG HVHFXWLYH� LO FRQFHVVLRQDULR DYUj GLULWWR

DO ULPERUVR GHOOH VRPPH DQWLFLSDWH SHU L UHODWLYL FRVWL

GL FXL DO SUHFHGHQWH SHULRGR� 1HOOH LSRWHVL GL PDQFDWR

SDJDPHQWR GHO FRQWULEXHQWH WURYD DSSOLFD]LRQH OD

GLVFLSOLQD GL FXL DO VXFFHVVLYR FRPPD � LQ PDWHULD GL

LQHVLJLELOLWj�

��� ,Q YLUW� GHOOD GLVFLSOLQD LQWURGRWWD GDOO¶DUW� ��

FRPPD ���� GHOOD /HJJH ����������� Q� ��� VDUj LQROWUH

DGGHELWDWD DO FRQWULEXHQWH XQD TXRWD GHQRPLQDWD ©RQHUL

GL ULVFRVVLRQH D FDULFR GHO GHELWRUHª� SDUL DO � SHU

FHQWR GHOOH VRPPH GRYXWH LQ FDVR GL SDJDPHQWR HQWUR LO

VHVVDQWHVLPR JLRUQR GDOOD GDWD GL HVHFXWLYLWj GHOO¶DWWR

GL FXL DO FRPPD ���� ILQR DG XQ PDVVLPR GL ��� HXUR�

RYYHUR SDUL DO � SHU FHQWR GHOOH VRPPH GRYXWH LQ FDVR GL

SDJDPHQWR ROWUH GHWWR WHUPLQH� ILQR D XQ PDVVLPR GL ���

HXUR� 1HO FDVR LQ FXL LO FRQWULEXHQWH SDJDVVH

LQWHJUDOPHQWH O¶LPSRUWR GL FXL DO SUHFHGHQWH SHULRGR� LO

FRQFHGHQWH DYUj GLULWWR D WUDWWHQHUH JOL ©RQHUL GL

ULVFRVVLRQH D FDULFR GHO GHELWRUHª�

�� &RQ ULIHULPHQWR HVFOXVLYR DL FRVWL GL QRWLILFD GHJOL

DWWL GL ULVFRVVLRQH FRDWWLYD HG DL FRVWL GL JHVWLRQH

GHOOH SURFHGXUH FDXWHODWLYH HG HVHFXWLYH� SHU OH VROH
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SDUWLWH QRQ ULVFRVVH� LO &RQFHVVLRQDULR SURYYHGHUj DG

DGGHELWDUH DO &RPXQH OH VSHVH QRQ SDJDWH GDO

FRQWULEXHQWH� 3HU RJQL TXRWD ULWHQXWD LQHVLJLELOH� LO

&RQFHVVLRQDULR GRYUj SURGXUUH DGHJXDWD GRFXPHQWD]LRQH

YROWD D GLPRVWUDUH OH SURFHGXUH GL ULVFRVVLRQH

LQWUDSUHVH� O
DYYHQXWR HVSOHWDPHQWR GHOOH LQGDJLQL YROWH

D YHULILFDUH OD FRQVLVWHQ]D ILQDQ]LDULD GHO

FRQWULEXHQWH�XWHQWH H D PRWLYDUH SHUWDQWR OH UDJLRQL SHU

LO ULFRQRVFLPHQWR G
LQHVLJLELOLWj GHOOD VSHFLILFD TXRWD�

8QD YROWD YHULILFDWD H DFFHUWDWD O
LQHVLJLELOLWj GHOOH

TXRWH� LO &RPXQH SURYYHGHUj DO GLVFDULFR IRUPDOH GHOOH

VXGGHWWH VRPPH LQHVLJLELOL� QRQFKp DO ULFRQRVFLPHQWR H

OLTXLGD]LRQH GHO ULPERUVR GHOOH VSHVH GL LQYLR GHJOL

DWWL QHOOD PLVXUD LQGLFDWD DO SUHFHGHQWH FRPPD � GHO

SUHVHQWH DUWLFROR�

��� &RVWLWXLVFRQR FDXVD GL SHUGLWD GHO GLULWWR DO

GLVFDULFR L VHJXHQWL HYHQWL TXDORUD GHWHUPLQDWL GD FROSD

JUDYH GHO &RQFHVVLRQDULR�

L� OD PDQFDWD QRWLILFD]LRQH GHJOL DWWL GL FRPSHWHQ]D GHO

FRQFHVVLRQDULR� ULFDGHQWL QHOO¶DPELWR GHL 6HUYL]L GL

ULVFRVVLRQH FRDWWLYD H FKH D WLWROR HVHPSOLILFDWLYR H

QRQ HVDXVWLYR SRVVRQR LQGLFDUVL QHOOD LQJLXQ]LRQH

ILVFDOH�

LL� OD PDQFDWD SUHVHQWD]LRQH GHOOD FRPXQLFD]LRQH

G¶LQHVLJLELOLWj HQWUR L GXH DQQL GDOOD FRQVHJQD GHOOD
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/LVWD GL &DULFR

LLL� LO PDQFDWR VYROJLPHQWR GHOO
D]LRQH HVHFXWLYD VX

WXWWL L EHQL GHO FRQWULEXHQWH OD FXL HVLVWHQ]D� DO

PRPHQWR GHO SLJQRUDPHQWR� ULVXOWDYD GDO VLVWHPD

LQIRUPDWLYR GHO 0LQLVWHUR GHOOH ILQDQ]H� D PHQR FKH L

EHQL SLJQRUDWL QRQ IRVVHUR GL YDORUH SDUL H�R VXSHULRUH

DO GRSSLR GHO FUHGLWR�

LY� OD PDQFDWD ULVFRVVLRQH GHOOH VRPPH LQGLFDWH QHJOL

DWWL GL FXL DO SUHFHGHQWH SXQWR VXE L�� VH LPSXWDELOH DO

FRQFHVVLRQDULR� VRQR LPSXWDELOL DO FRQFHVVLRQDULR H

FRVWLWXLVFRQR FDXVD GL SHUGLWD GHO GLULWWR DO GLVFDULFR

L YL]L H OH LUUHJRODULWj FRPSLXWH QHOO
DWWLYLWj GL

QRWLILFD GHJOL DWWL GL FXL DO SUHFHGHQWH SXQWR VXE L� H

QHOO
DPELWR GHOOD SURFHGXUD HVHFXWLYD� VDOYR FKH LO

FRQFHVVLRQDULR QRQ GLPRVWUL FKH WDOL YL]L HG

LUUHJRODULWj QRQ KDQQR LQIOXLWR VXOO
HVLWR GHOOD

SURFHGXUD R FKH QRQ SUHJLXGLFDQR� LQ RJQL FDVR� O
D]LRQH

GL UHFXSHUR�

5HVWD LQWHVR FKH� FRPH JLj SUHYLVWR SHU O¶$JHQ]LD GHOOH

(QWUDWH 5LVFRVVLRQH GDOO¶DUW� �� FRPPD ��� GHOOD /HJJH

Q� ��������� OH TXRWH LQHVLJLELOL GL YDORUH LQIHULRUH R

SDUL D ���¼ QRQ VRQR DVVRJJHWWDWH DO FRQWUROOR

GLVFLSOLQDWR GDO SUHVHQWH FRPPD ��

��� /LPLWDWDPHQWH DL ULPERUVL SHU LQHVLJLELOLWj D

VHJXLWR GL SURFHGXUH FDXWHODWLYH HG HVHFXWLYH QRQ



��

ULVFRVVH SUHYLVWL GDO FRPPD � H YDORUL]]DWL LQ EDVH D

TXDQWR LQGLFDWR QHO 'HFUHWR 0LQLVWHULDOH �� DSULOH �����

VDUDQQR DSSOLFDWL GXH GLVWLQWL PHFFDQLVPL GL

FRQWHQLPHQWR GHL ULPERUVL VWHVVL� IUD ORUR FXPXODWLYL�

,O SULPR PHFFDQLVPR q XQD ULGX]LRQH OHJDWD DO YDORUH

GHJOL DWWL GD ULVFXRWHUH� Ê GHILQLWD XQD TXRWD PDVVLPD

FKH SRWUj HVVHUH ULPERUVDWD GDO &RQFHGHQWH DO

&RQFHVVLRQDULR GHWHUPLQDWD LQ EDVH DJOL VFDJOLRQL

SUHYLVWL GDOOD VHJXHQWH WDEHOOD�

9DORUH DWWR GD

ULVFXRWHUH

0D[

4XRWD 5LPERUVDELOH

)LQR D ��� ¼ ��¼

)LQR D ���¼ ��¼

)LQR D ���¼ ��¼

)LQR D ���¼ ��¼

)LQR D �����¼ ��¼

2OWUH �����¼ ���¼ �
�

�
� /LPLWD]LRQH GHURJDELOH SUHYLD DXWRUL]]D]LRQH

GHOO¶HQWH

,O VHFRQGR PHFFDQLVPR q XQD SHQDOH DG DSSOLFD]LRQH

DXWRPDWLFD FKH ULGXUUj GL XQD TXRWD SHUFHQWXDOH LO

YDORUH GHL ULPERUVL LQGLFDWL QHO SULPR SHULRGR GHO

FRPPD� ,O YDORUH SHUFHQWXDOH GHOOD SHQDOH q GHWHUPLQDWR

LQ IXQ]LRQH GHO OLYHOOR GL ULVFRVVLRQH FRDWWLYD RWWHQXWR
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DQQR SHU DQQR GDO &RQFHVVLRQDULR� LQ EDVH D TXDQWR

LQGLFDWR QHOOH 7DEHOOH VXFFHVVLYH�

� LQFDVVR DWWL

FRDWWLYD

3HQDOH

)LQR DO �� ���

)LQR DO ��� ���

)LQR DO ��� ���

)LQR DO ��� ��

2OWUH 1R 3HQDOH

/D SHQDOH VDUj DSSOLFDWD DO WHUPLQH GHO WHU]R DQQR

VXFFHVVLYR D TXHOOR GL HPLVVLRQH GHO SULPR DWWR GHO

SURFHGLPHQWR FRDWWLYR LQ IXQ]LRQH GHOOD SHUFHQWXDOH GL

LQFDVVR RWWHQXWD GDO &RQFHVVLRQDULR ULVSHWWR DO FDULFR

FRQVHJQDWR GDO &RQFHGHQWH QHOOR VSHFLILFR DQQR�

/D VXGGLYLVLRQH LQ DQQL VDUj OHJDWD DOOD GDWD GL

VRWWRVFUL]LRQH GHOOD SUHVHQWH FRQYHQ]LRQH �LO SULPR DQQR

GHFRUUHUj GD WDOH GDWD SHU �� PHVL VRODUL� LO VHFRQGR

DQQR VDUj FRPSRVWR �� PHVL VXFFHVVLYL DO WHUPLQH GHO

SULPR� H FRVu YLD�� /¶DWWULEX]LRQH GHJOL DWWL DJOL DQQL

DYYHUUj LQ EDVH DOOD GDWD GL HPLVVLRQH GHO SULPR DWWR GL

ULVFRVVLRQH �VROOHFLWR R LQJLXQ]LRQH��

��� $L VHQVL H SHU OH ILQDOLWj GL FXL DOO¶DUW� �� FRPPD

��� GHOOD /HJJH ����������� Q� ��� �/HJJH GL %LODQFLR



��

������ LO &RQFHVVLRQDULR q WHQXWR D SUHVHQWDUH

PHQVLOPHQWH DO &RPXQH DSSRVLWD UHOD]LRQH VXOO¶DQGDPHQWR

GHJOL LQFDVVL� FRUUHGDWD GL UHSRUW DQDOLWLFL UHODWLYL DL

SDJDPHQWL HIIHWWLYDPHQWH LQWURLWDWL HG DOOD SXQWXDOH

UHQGLFRQWD]LRQH GHJOL DWWL HPHVVL H QRWLILFDWL� GHOOH

VRPPH ULVFRVVH� GHJOL DWWL DQQXOODWL QRQFKp OD IDWWXUD

SHU LO SDJDPHQWR GHO SURSULR FRUULVSHWWLYR� FRPSUHQVLYR

DQFKH GHL ULPERUVL SHU OH VSHVH VRVWHQXWH� ULIHULWR DOOH

VRPPH FRQWDELOL]]DWH QHO PHVH SUHFHGHQWH H DIIOXLWH VXL

FRQWL FRUUHQWL GHO &RQFHGHQWH� ,O &RPXQH q WHQXWR DG

HVHJXLUH OH GRYXWH YHULILFKH QHL VXFFHVVLYL WUHQWD

JLRUQL H SRWUj HVSULPHUH LO SURSULR GLQLHJR DO

SDJDPHQWR� SUHYLR HVSHULPHQWR GHOOD SURFHGXUD GL

FRQFLOLD]LRQH GL FXL DO VXFFHVVLYR FRPPD ���

HVFOXVLYDPHQWH QHOOH LSRWHVL LQ FXL ULVXOWLQR DFFHUWDWL

GHJOL HUURUL GL FDOFROR QHOOD UHQGLFRQWD]LRQH GHJOL

LQFDVVL LQ UHOD]LRQH DOO¶DJJLR DSSOLFDWR SHU L 6HUYL]L

HURJDWL GDO &RQFHVVLRQDULR� TXDOL D WLWROR

HVHPSOLILFDWLYR O¶LQGLFD]LRQH GL XQ DJJLR HUUDWR SHU

WLSRORJLD GL 6HUYL]LR� RSSXUH O¶HUURUH GL FDOFROR

DULWPHWLFR GHO FRUULVSHWWLYR GRYXWR� 1HOOH VROH LSRWHVL

GL FXL DO SHULRGR SUHFHGHQWH� SULPD GHOOD GHILQL]LRQH

GHO SURFHGLPHQWR GL FXL DO VXFFHVVLYR FRPPD ��� LO

&RPXQH� DO ILQH GL QRQ SUHJLXGLFDUH LUULPHGLDELOPHQWH OH

HVLJHQ]H GL VRVWHQLELOLWj ILQDQ]LDULD GHOOD FRQFHVVLRQH�



��

FRUULVSRQGHUj DO FRQFHVVLRQDULR XQ DFFRQWR VXO

FRUULVSHWWLYR ULSRUWDWR QHOOD IDWWXUD SDUL DO ��� GHO

SUHGHWWR LPSRUWR SRWHQGR WUDWWHQHUH LQ YLD FDXWHODWLYD

OD VRPPD UHVLGXD� $OO¶HVLWR GHOOD GHILQL]LRQH GHO

SURFHGLPHQWR GL FXL DO VXFFHVVLYR FRPPD ��� TXDORUD

ULVXOWL DFFHUWDWR H ULFRQRVFLXWR GD HQWUDPEH OH SDUWL

O¶HUURUH QHOOD UHQGLFRQWD]LRQH� LO &RPXQH FRPXQLFKHUj DO

&RQFHVVLRQDULR LO GLQLHJR DOO¶DFFUHGLWR GHO VROR LPSRUWR

FRUULVSRQGHQWH DOOD TXRWD GL FRUULVSHWWLYR LPSXWDELOH DL

6HUYL]L SHU L TXDOL OD UHQGLFRQWD]LRQH q VWDWD ULWHQXWD

HUURQHD� PHQWUH GLVSRUUj LO SDJDPHQWR GHO FRUULVSHWWLYR

UHVLGXR VSHWWDQWH DO FRQFHVVLRQDULR� ,O &RQFHVVLRQDULR q

WHQXWR DG HPHWWHUH QRWD GL FUHGLWR SHU O¶LPSRUWR GL

FRUULVSHWWLYR FKH QRQ q VWDWR ULFRQRVFLXWR DOO¶HVLWR

GHOOD UHQGLFRQWD]LRQH�

��� 1HO FDVR LQ FXL LO &RQFHGHQWH ULOHYL XQ HUURUH QHOOD

UHQGLFRQWD]LRQH IRUQLWD GDO &RQFHVVLRQDULR� QHL OLPLWL

GHILQLWL DL VHQVL GHO SUHFHGHQWH FRPPD ��� FRPXQLFD DO

&RQFHVVLRQDULR� QHO ULVSHWWR GHOOH PRGDOLWj GL

FRPXQLFD]LRQH SUHYLVWH GDOOD SUHVHQWH &RQYHQ]LRQH� HQWUR

L � �VHWWH� JLRUQL VXFFHVVLYL DOOD WUDVPLVVLRQH GHOOD

UHQGLFRQWD]LRQH IRUQLWD GDO &RQFHVVLRQDULR� O¶DVVHULWR

HUURUH H OD PLVXUD GHOOD GHFXUWD]LRQH GHO UHODWLYR

LPSRUWR GDO FRUULVSHWWLYR VSHWWDQWH DO &RQFHVVLRQDULR�

2YH LO &RQFHVVLRQDULR QRQ FRQWHVWL O¶HUURUH� IRUQHQGR



��

SURYD FRQWUDULD� HQWUR L � �VHWWH� JLRUQL VXFFHVVLYL DO

ULFHYLPHQWR GHOOD FRPXQLFD]LRQH� LO 583 SRWUj SURFHGHUH

DO GLQLHJR GL FXL DO FRPPD �� H D GHFXUWDUH GL

FRQVHJXHQ]D JOL LPSRUWL UHODWLYL DO &RUULVSHWWLYR

VSHWWDQWH DO &RQFHVVLRQDULR� 1HOO¶LSRWHVL LQ FXL GHWWR

LPSRUWR ULVXOWDVVH LQIHULRUH DO ��� GHO FRUULVSHWWLYR

GRYXWR� LO &RQFHGHQWH OR FRUULVSRQGHUj DO FRQFHVVLRQDULR

LO PHVH VXFFHVVLYR D TXHOOR LQ FXL q VWDWR DFFHUWDWR

O¶HUURUH� 2YH LO &RQFHVVLRQDULR FRQWHVWL� QHO WHUPLQH

LQGLFDWR DO SUHFHGHQWH FRPPD� O¶HUURUH RYYHUR OD PLVXUD

GHOOD GHFXUWD]LRQH� LO 583 OR FRQYRFD HQWUR � �VHWWH�

JLRUQL GDOO¶DYYHQXWD FRQWHVWD]LRQH H SURPXRYH O¶HVDPH

GHOOD TXHVWLRQH DO ILQH GL ULVROYHUH OD FRQWURYHUVLD�

1HO FDVR GL DFFHUWDWD LQHVLVWHQ]D GHOO¶HUURUH RYYHUR GL

LQHVDWWH]]D QHOOD UHODWLYD TXDQWLILFD]LRQH HFRQRPLFD� LO

&RQFHGHQWH FRUULVSRQGHUj DO &RQFHVVLRQDULR WXWWR

O¶LPSRUWR WUDWWHQXWR D VFRSR FDXWHODWLYR DL VHQVL GHO

SUHFHGHQWH FRPPD ���

��� 7XWWH OH DWWLYLWj� HG L UHODWLYL FRVWL� GL UHFDSLWR

H QRWLILFD GHJOL DWWL FRQQHVVL DOOD SUHVHQWH FRQYHQ]LRQH

VDUDQQR DQWLFLSDWH GDO &RQFHVVLRQDULR HG DGGHELWDWH DO

GHVWLQDWDULR GHJOL DWWL QHOOD PLVXUD SUHYLVWD GDO

'HFUHWR 0LQLVWHULDOH �� DSULOH ����� SHU OH VSHVH GL

QRWLILFD� ,Q FDVR GL D]LRQL FDXWHODWLYH HG HVHFXWLYH

FRQQHVVH DOO¶DWWLYLWj GL UHFXSHUR FRDWWLYR GHL FUHGLWL



��

VDUDQQR LQROWUH DGGHELWDWL DO FRQWULEXHQWH L FRVWL

SUHYLVWL GDO 'HFUHWR 0LQLVWHULDOH �� DSULOH �����

��� /LPLWDWDPHQWH DOO¶DWWLYLWj GL ULVFRVVLRQH FRDWWLYD

�QRWLILFD GHJOL DWWL H SURFHGXUH FDXWHODWLYH HG

HVHFXWLYH� H DO ILQH GL ULGXUUH OH TXRWH H JOL RQHUL D

FDULFR GHO &RQFHGHQWH SHU L ULPERUVL GHOOH VROH SDUWLWH

GHILQLWH FRPH LQHVLJLELOL� VRQR SUHYLVWL DO SUHFHGHQWH

FRPPD �� GXH IDWWLVSHFLH DOWHUQDWLYH� DSSOLFDELOL

HVFOXVLYDPHQWH DOOH TXRWH GHILQLWH 'HFUHWR 0LQLVWHULDOH

�� DSULOH ����� H QRQ ULJXDUGDQR L ULPERUVL UHODWLYL

DOOD VSHGL]LRQH GHOOH LQJLXQ]LRQL�

VDUj YDOXWDWD OD SHUFHQWXDOH GL ULVFRVVLRQH UDJJLXQWD

QHL FUHGLWL GL XQ DQQR DO WHUPLQH GHO WHU]R DQQR

VXFFHVVLYR H� LQ IXQ]LRQH GHO OLYHOOR GL ULVFRVVLRQH�

VDUDQQR DSSOLFDWH ULGX]LRQL SHUFHQWXDOL DQFKH

UHWURDWWLYH DOO¶DPPRQWDUH GHOOH TXRWH LQHVLJLELOL�

q SUHYLVWR XQ YDORUH PDVVLPR GL ULPERUVR SHU TXRWH

LQHVLJLELOL GHWHUPLQDWR LQ IXQ]LRQH GHO YDORUH GHO

FUHGLWR�

3HU RJQL TXRWD ULWHQXWD LQHVLJLELOH LO &RQFHVVLRQDULR

GRYUj SURGXUUH DGHJXDWD GRFXPHQWD]LRQH YROWD D

GLPRVWUDUH OH SURFHGXUH GL ULVFRVVLRQH LQWUDSUHVH�

O
DYYHQXWR HVSOHWDPHQWR GHOOH LQGDJLQL YROWH D

YHULILFDUH OD FRQVLVWHQ]D ILQDQ]LDULD GHO

FRQWULEXHQWH�XWHQWH H D PRWLYDUH SHUWDQWR OH UDJLRQL SHU



��

LO ULFRQRVFLPHQWR GL LQHVLJLELOLWj� 8QD YROWD YHULILFDWD

H DFFHUWDWD O
LQHVLJLELOLWj GHOOH TXRWH LO &RPXQH

SURYYHGHUj DO GLVFDULFR IRUPDOH GHOOH VXGGHWWH VRPPH

LQHVLJLELOL QRQFKp DO ULFRQRVFLPHQWR H OLTXLGD]LRQH GHO

ULPERUVR GHOOH VSHVH GL LQYLR GHJOL DWWL QHOOD PLVXUD

LQGLFDWD QHO SUHVHQWH DUWLFROR

��� ,O &RQFHVVLRQDULR� FRQ FDGHQ]D PHQVLOH� q WHQXWR D

SUHVHQWDUH DO &RPXQH DSSRVLWD UHOD]LRQH GL 6$/ �VWDWR

DYDQ]DPHQWR ODYRUL� FRUUHGDWD GL UHSRUW UHODWLYL DOOD

TXDQWLWj GL 6HUYL]L HIIHWWLYDPHQWH HURJDWL DJOL DWWL

HPHVVL H QRWLILFDWL� DOOH VRPPH ULVFRVVH� DJOL DWWL

DQQXOODWL� ,O &RPXQH q WHQXWR DG HVHJXLUH OH GRYXWH

YHULILFKH QHL VXFFHVVLYL WUHQWD JLRUQL� 7HUPLQDWD OD

IDVH GL YHULILFD� LO &RQFHVVLRQDULR SRWUj HPHWWH IDWWXUD

SHU JOL LPSRUWL GRYXWL D WLWROR GL FRUULVSHWWLYR H

WUDVIHULUH OH SURSULH VSHWWDQ]H GDO FRQWR FRUUHQWH GL

SURJHWWR LQGLFDWR DOO¶DUW� �� GHOOD &RQYHQ]LRQH DO FRQWR

D]LHQGDOH HQWUR �� �WUHQWD� JLRUQL GDOOD GDWD GL

HPLVVLRQH GHOOD IDWWXUD�

��� 1HO FDVR GL ULWDUGR GD SDUWH GHO &RQFHGHQWH QHOOD

FRUUHVSRQVLRQH GHO &RUULVSHWWLYR VDUDQQR GRYXWL� VXOOH

VRPPH QRQ SDJDWH� JOL LQWHUHVVL GL PRUD� $L ILQL GHOOD

GHFRUUHQ]D GHJOL LQWHUHVVL� VL DSSOLFDQR L WHUPLQL

VWDELOLWL GDOO
DUWLFROR �� FRPPD �� GHO '�/JV� Q�

��������� JOL LQWHUHVVL GL PRUD VRQR GHWHUPLQDWL QHOOD
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PLVXUD GHJOL LQWHUHVVL OHJDOL GL PRUD� FRPH GHILQLWL DL

VHQVL GHOO
DUW� �� FRPPD �� OHWW� H� GHO SUHGHWWR '�/JV�

Q� ��������� H FDOFRODWL VXOOD EDVH GHO WDVVR GL

ULIHULPHQWR� FRPH GHILQLWR GDO PHGHVLPR DUW� ��

SXEEOLFDWR VHPHVWUDOPHQWH GDO 0LQLVWHUR GHOO
(FRQRPLD H

GHOOH )LQDQ]H VXOOD *D]]HWWD 8IILFLDOH GHOOD 5HSXEEOLFD

,WDOLDQD� /D YHULILFD GHOOD EXRQD HVHFX]LRQH GHOOH

SUHVWD]LRQL H GHOOD FRQJUXLWj GHOOH VRPPH GRYXWH VDUj

HIIHWWXDWD QHL �� JLRUQL VXFFHVVLYL DOOD ULFH]LRQH GHOOD

IDWWXUD� ,O VRJJHWWR GHSXWDWR DOOD FHUWLILFD]LRQH GHOOD

EXRQD HVHFX]LRQH H GHOOD FRQJUXLWj GHOOH VRPPH q LO

5HVSRQVDELOH GHO 3URFHGLPHQWR� ,Q FDVR GL YHULILFD

QHJDWLYD GD SDUWH GHO 5HVSRQVDELOH GHO 3URFHGLPHQWR� LO

&RQFHGHQWH HG LO &RQFHVVLRQDULR YHULILFKHUDQQR OH

DQRPDOLH ULVFRQWUDWH FKH� LQ FDVR GL DFFRUGR� VDUDQQR

UHFHSLWH QHOOD VXFFHVVLYD UDWD LQ IDWWXUD]LRQH�

$57,&2/2 ��� 3(1$/, ( 352&(',0(172 3(5 /$ /252

$33/,&$=,21( 1(//$ )$6( ', *(67,21( '(, 6(59,=,

�� ,O &RQFHVVLRQDULR q UHVSRQVDELOH GL RJQL ULWDUGR D

OXL LPSXWDELOH LQ )DVH GL *HVWLRQH� 1HO FDVR LQ FXL LO

&RQFHGHQWH DFFHUWL XQ LQDGHPSLPHQWR H�R XQ ULWDUGR

QHOO¶DGHPSLPHQWR GHJOL REEOLJKL FRQYHQ]LRQDOL GD SDUWH

GHO &RQFHVVLRQDULR� LO &RQFHGHQWH PHGHVLPR SURYYHGH

DOO¶DSSOLFD]LRQH GHOOH SHQDOL LQGLYLGXDWH H GHVFULWWH

QHOOD 'RFXPHQWD]LRQH GL *DUD� FRQ FRQVHJXHQWH



��

GHFXUWD]LRQH DXWRPDWLFD GHO &RUULVSHWWLYR�

�� /H SHQDOL VDUDQQR DSSOLFDWH GDO &RQFHGHQWH� SUHYLR

DFFHUWDPHQWR GHOOH LQDGHPSLHQ]H H�R ULWDUGL ULVFRQWUDWL

D FDULFR GHO &RQFHVVLRQDULR� VHFRQGR OH PRGDOLWj GL FXL

DOOD SUHVHQWH &RQYHQ]LRQH H GL TXDQWR VWDELOLWR

QHOO¶2IIHUWD SUHGLVSRVWD LQ FRQIRUPLWj DOOD

'RFXPHQWD]LRQH GL JDUD� LQ YLD DXWRPDWLFD PHGLDQWH

GHFXUWD]LRQH GHL UHODWLYL LPSRUWL GDO &RUULVSHWWLYR�

)HUPR UHVWDQGR TXDQWR SUHYLVWR DJOL DUWW� �� H ��� LO

&RQFHGHQWH SRWUj ULYDOHUVL GHOOH SHQDOL DSSOLFDWH LQ XQ

GDWR PHVH GL ULIHULPHQWR GHOOD SUHVHQWH &RQYHQ]LRQH�

GHFXUWDQGR L UHODWLYL LPSRUWL VXOOD SULPD IDWWXUD XWLOH

HPHVVD GDO &RQFHVVLRQDULR�

�� ,O &RQFHGHQWH� TXDORUD LO FXPXOR GHJOL LPSRUWL GRYXWL

GDO &RQFHVVLRQDULR D WLWROR GL SHQDOL ULVXOWDVVH

VXSHULRUH DOOD VRJOLD PDVVLPD GHO �� GHO YDORUH GHO

FRQWUDWWR FRPH GHILQLWR GDOO¶DUW� �� FRPPD �� SRWUj

DYYDOHUVL GHOOD IDFROWj GL FXL DO VXFFHVVLYR DUWLFROR

���

�� /H SHQDOL GL FXL DO SUHVHQWH DUWLFROR VRQR GRYXWH

LQGLSHQGHQWHPHQWH GDOOD SURYD GHO GDQQR� (¶ IDWWD VDOYD

OD ULVDUFLELOLWj GHO GDQQR XOWHULRUH DL VHQVL

GHOO¶DUWLFROR ���� GHO FRGLFH FLYLOH�

�� 4XDORUD LO &RQFHVVLRQDULR UHFXSHUL L ULWDUGL

PDWXUDWL� RYYHUR ULPXRYD OD FDXVD FKH KD GHWHUPLQDWR



���

O¶DSSOLFD]LRQH GHOOD SHQDOH� DVVLFXUDQGR O¶HVHFX]LRQH

GHOOH VSHFLILFKH SUHVWD]LRQL FRQWUDWWXDOL QHO WHUPLQH

VWDELOLWR GDO &URQRSURJUDPPD� VHQ]D DYHUH FDJLRQDWR

GDQQL DO &RQFHGHQWH� OH VRPPH YHUVDWH D WLWROR GL SHQDOH

VRQR UHVWLWXLWH DO &RQFHVVLRQDULR� VHQ]D LQWHUHVVL H

XOWHULRUL RQHUL�

�� &RQ ULIHULPHQWR DOOD HURJD]LRQH GHL 6HUYL]L RJJHWWR

GHOOD SUHVHQWH &RQYHQ]LRQH� LO PDQFDWR UDJJLXQJLPHQWR

SHU FLDVFXQ ,QGLFDWRUH GL 3HUIRUPDQFH GHO /LYHOOR 0LQLPR

�6/$� FRVWLWXLVFH LQDGHPSLPHQWR GHO &RQFHVVLRQDULR H

FRPSRUWD LQGLSHQGHQWHPHQWH GDOOD SURYD GHO GDQQR�

O¶DSSOLFD]LRQH GHOOH SHQDOL LQGLYLGXDWH QHOO¶2IIHUWD

SUHGLVSRVWD LQ FRQIRUPLWj GHOOD 'RFXPHQWD]LRQH GL JDUD�

VHFRQGR LO SURFHGLPHQWR LYL VWDELOLWR�

�� ,O &RQFHGHQWH� YHULILFDWR LO PDQFDWR UDJJLXQJLPHQWR

GHO /LYHOOR 0LQLPR� R O¶LQDGHPSLPHQWR GL VSHFLILFL

REEOLJKL FRQYHQ]LRQDOL� R GL OHJJH� RYYHUR ,Q FDVR GL

VXSHUDPHQWR TXDQWLWDWLYR R WHPSRUDOH GHL OLPLWL GL

WROOHUDQ]D GL FXL DO &DSLWRODWR GL *HVWLRQH� DQFKH DO

ILQH GHO WUDVIHULPHQWR GHO ULVFKLR HIIHWWLYR GL

GLVSRQLELOLWj GHL 6HUYL]L� FRPXQLFD DO &RQFHVVLRQDULR�

QHO ULVSHWWR GHOOH PRGDOLWj GL FRPXQLFD]LRQH SUHYLVWH

GDOOD SUHVHQWH &RQYHQ]LRQH� O¶DYYHQXWR LQDGHPSLPHQWR H

OD PLVXUD GHOOD SHQDOH GHFXUWDQGR L UHODWLYL LPSRUWL

VXOOD SULPD IDWWXUD XWLOH HPHVVD GDO &RQFHVVLRQDULR�



���

�� 2YH LO &RQFHVVLRQDULR QRQ FRQWHVWL O¶DSSOLFD]LRQH H

OD PLVXUD GHOOD SHQDOH� HQWUR L �� �GLHFL� JLRUQL

VXFFHVVLYL DO ULFHYLPHQWR GHOOD FRPXQLFD]LRQH� RYYHUR

RYH LO &RQFHGHQWH QRQ ULWHQJD FRQGLYLVLELOH OD

JLXVWLILFD]LRQH GHO &RQFHVVLRQDULR� OD SHQDOH VDUj

ULWHQXWD DOOD VFDGHQ]D GHO SDJDPHQWR GHO &RUULVSHWWLYR

LPPHGLDWDPHQWH VXFFHVVLYD� JOL LPSRUWL PDWXUDWL D

VHJXLWR GHOO¶DSSOLFD]LRQH GHOOD SHQDOH� VDUDQQR GHGRWWL

GDO &RUULVSHWWLYR VSHWWDQWH DO &RQFHVVLRQDULR�

�� 2YH LO &RQFHVVLRQDULR FRQWHVWL� QHO WHUPLQH LQGLFDWR

DO SUHFHGHQWH FRPPD� O¶DSSOLFD]LRQH H�R OD PLVXUD GHOOD

SHQDOH� LO 583 OR FRQYRFD HQWUR � �FLQTXH� JLRUQL

GDOO¶DYYHQXWD FRQWHVWD]LRQH H SURPXRYH O¶HVDPH GHOOD

TXHVWLRQH DO ILQH GL ULVROYHUH OD FRQWURYHUVLD� ,Q FDVR

GL PDQFDWR DFFRUGR� LO 583 SURFHGH LQ RJQL FDVR

DOO¶LUURJD]LRQH GHOOD SHQDOH�

��� (
 FRPXQTXH VDOYR LO GLULWWR GHO &RQFHVVLRQDULR DG

DJLUH SHU O
DFFHUWDPHQWR GHOO
LQIRQGDWH]]D GHOOD SHQDOH

H SHU LO SDJDPHQWR GHJOL LPSRUWL WUDWWHQXWL� /
HYHQWXDOH

DSSOLFD]LRQH GL SHQDOL QRQ GDUj WLWROR DO &RQFHGHQWH GL

VRVSHQGHUH L SDJDPHQWL DOWULPHQWL PDWXUDWL� FKH GRYUDQQR

HVVHUH FRUULVSRVWL DOOH VFDGHQ]H FRQFRUGDWH�

6(=,21( 9, ± (48,/,%5,2 ( 5(9,6,21( '(/ 3()

$57,&2/2 ��� (48,/,%5,2 (&2120,&2 ),1$1=,$5,2

�� *OL HOHPHQWL LQGLFDWL DOOD /HWWHUD ³.´ GHOOH 3UHPHVVH
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FRVWLWXLVFRQR L SUHVXSSRVWL H OH FRQGL]LRQL GL EDVH GHO

3LDQR (FRQRPLFR H )LQDQ]LDULR FKH FRQFRUURQR D

GHWHUPLQDUH O¶(TXLOLEULR (FRQRPLFR )LQDQ]LDULR�

�� /H 3DUWL SUHQGRQR DWWR FKH O¶(TXLOLEULR (FRQRPLFR

)LQDQ]LDULR GHJOL LQYHVWLPHQWL H GHOOD FRQQHVVD JHVWLRQH

q GDWR GDOOD FRQWHPSRUDQHD SUHVHQ]D GHOOH FRQGL]LRQL GL

&RQYHQLHQ]D (FRQRPLFD H GL 6RVWHQLELOLWj )LQDQ]LDULD�

3HU FRQYHQLHQ]D HFRQRPLFD V¶LQWHQGH OD FDSDFLWj GHO

3URJHWWR GL FUHDUH YDORUH QHOO¶DUFR GHOO
HIILFDFLD GHO

FRQWUDWWR H GL JHQHUDUH XQ OLYHOOR GL UHGGLWLYLWj

DGHJXDWR SHU LO FDSLWDOH LQYHVWLWR� SHU VRVWHQLELOLWj

ILQDQ]LDULD V¶LQWHQGH OD FDSDFLWj GHO 3URJHWWR GL

JHQHUDUH IOXVVL GL FDVVD VXIILFLHQWL D JDUDQWLUH LO

ULPERUVR GHO ILQDQ]LDPHQWR H OD UHPXQHUD]LRQH

GHOO¶(TXLW\� /D SUHVHQ]D GL WDOL FRQGL]LRQL GL

HTXLOLEULR SXz HVVHUH YHULILFDWD DWWUDYHUVR O¶DQDOLVL

GHL YDORUL PRVWUDWL GDL VHJXHQWL ,QGLFDWRUL FRQWHQXWL

QHO 3LDQR (FRQRPLFR�)LQDQ]LDULR�

D� JOL VSHFLILFL LQGLFDWRUL GHOOD FRQYHQLHQ]D HFRQRPLFD

VRQR GLVJLXQWDPHQWH�

� LO 7DVVR ,QWHUQR GL 5HQGLPHQWR GHOO
(TXLW\ �7,5

(TXLW\� PLVXUDWR DWWUDYHUVR LO IUHH FDVK IORZ WR HTXLW\

± )&)(� SDUL D �������

� LO 7DVVR ,QWHUQR GL 5HQGLPHQWR GHO 3URJHWWR �7,5

3URJHWWR� PLVXUDWR DWWUDYHUVR L IOXVVL GL FDVVD



���

RSHUDWLYL � )&)2� SDUL D �������

E� JOL VSHFLILFL LQGLFDWRUL GHOOD VRVWHQLELOLWj

ILQDQ]LDULD VRQR GLVJLXQWDPHQWH >LQ FDVR GL DSSRUWR GL

ULVRUVH GD SDUWH GHJOL LVWLWXWL ILQDQ]LDWRUL@�

� LO 'HEW 6HUYLFH &RYHU 5DWLR 0HGLR �'6&5 0HGLR� SDUL D

�����

� LO /RDQ /LIH &RYHU 5DWLR 0HGLR �//&5 0HGLR� SDUL D

�����

$57,&2/2 ��� 5,(48,/,%5,2 (&2120,&2 ),1$1=,$5,2

�� /H 3DUWL SURFHGRQR DOOD UHYLVLRQH GHO 3LDQR (FRQRPLFR

)LQDQ]LDULR� DL VHQVL GHJOL DUWLFROL ���� FRPPD �� H

���� FRPPD �� GHO &RGLFH� TXDORUD VL ULVFRQWUL

XQ¶$OWHUD]LRQH GHOO¶(TXLOLEULR (FRQRPLFR )LQDQ]LDULR

GHWHUPLQDWD GD XQR R SL� (YHQWL GL 'LVHTXLOLEULR QRQ

ULFRQGXFLELOL DO &RQFHVVLRQDULR FKH GLDQR OXRJR DOOD

/HVLRQH GHOO¶(TXLOLEULR FRPH GHILQLWD QHOO¶$OOHJDWR ,,

GHOOD &RQYHQ]LRQH� LQ UHOD]LRQH DO 3LDQR (FRQRPLFR

)LQDQ]LDULR FRQWUDWWXDOH FRUUHQWH DOOD GDWD

LPPHGLDWDPHQWH SUHFHGHQWH DO YHULILFDUVL GHL SUHGHWWL

(YHQWL GL 'LVHTXLOLEULR� ,Q FRQIRUPLWj D TXDQWR

VWDELOLWR GDOO¶DUWLFROR ���� FRPPD � GHO &RGLFH� OH

3DUWL FRQYHQJRQR FKH LO YHULILFDUVL GHL VHJXHQWL HYHQWL�

TXDORUD QRQ ULVXOWLQR ULFRQGXFLELOL DO &RQFHVVLRQDULR�

RYYHUR ULJXDUGLQR GHL ULVFKL FKH QRQ VLDQR VWDWL

HVSUHVVDPHQWH HG HVFOXVLYDPHQWH DOORFDWL LQ FDSR DO
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&RQFHVVLRQDULR� QHOO¶LSRWHVL LQ FXL DOWHULQR

O¶(TXLOLEULR (FRQRPLFR )LQDQ]LDULR GHOOD FRQFHVVLRQH�

FRPSRUWDQR OD VXD QHFHVVDULD UHYLVLRQH� GD DWWXDUH

PHGLDQWH OD ULGHWHUPLQD]LRQH GHOOH FRQGL]LRQL GL

HTXLOLEULR�

D� HYHQWL GL )RU]D 0DJJLRUH� FRPH GHILQLWL GDOO¶DUWLFROR

�� GHOOD SUHVHQWH &RQYHQ]LRQH FKH LQFLGDQR VXL WHPSL R

VXL FRVWL GL UHDOL]]D]LRQH GHJOL ,QWHUYHQWL H GL

JHVWLRQH GHL 6HUYL]L RJJHWWR GHOOD SUHVHQWH &RQYHQ]LRQH�

QRQ LPSXWDELOL DO &RQFHVVLRQDULR�

E� HQWUDWD LQ YLJRUH GL QRUPH OHJLVODWLYH H

UHJRODPHQWDUL� DQFKH GL QDWXUD ILVFDOH� QRQFKp DWWL GL

QDWXUD DPPLQLVWUDWLYD� �HV� QXRYD SROLWLFD WDULIIDULD�

FKH LQFLGDQR VXL WHUPLQL H VXOOH FRQGL]LRQL GL

UHDOL]]D]LRQH H GL PDQXWHQ]LRQH GHOO¶,QIUDVWUXWWXUD

WHFQRORJLFD H GL JHVWLRQH HFRQRPLFD H�R IXQ]LRQDOH GHL

6HUYL]L RJJHWWR GHOOD SUHVHQWH &RQYHQ]LRQH�

F� YDULDQWL ULFKLHVWH GDO &RQFHGHQWH R FRQFRUGDWH WUD OH

3DUWL GL FXL DOO¶DUWLFROR �� GHOOD SUHVHQWH &RQYHQ]LRQH�

G� 6HUYL]L VXSSOHPHQWDUL ULFKLHVWL GDO &RQFHGHQWH H�R

FRQFRUGDWL FRQ LO &RQFHVVLRQDULR GL FXL DOO¶DUW� ��

GHOOD SUHVHQWH &RQYHQ]LRQH�

H� VRVSHQVLRQH GHL 6HUYL]L GL FXL DOOD SUHVHQWH

&RQYHQ]LRQH GLVSRVWH GDO &RQFHGHQWH DL VHQVL GHOO¶DUW�

���� FRPPL �� � H � GHO &RGLFH�
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I� PDQFDWR SHUIH]LRQDPHQWR GL HYHQWXDOH FRQWUDWWR GL

ILQDQ]LDPHQWR R LQFUHPHQWR GHL WDVVL GL LQWHUHVVH GRYXWR

HVFOXVLYDPHQWH D FULVL VLVWHPLFKH DL VHQVL GL TXDQWR

SUHYLVWR GDOOD 'LUHWWLYD ��������8(�

J� IDWWR GHO FRQFHGHQWH� GD LQWHQGHUVL TXDOL ULWDUGL R

GLQLHJR QHO ULODVFLR GL DXWRUL]]D]LRQL �SDUHUL�

SHUPHVVL� OLFHQ]H� QXOOD RVWD� HWF��� SHU FDXVD

LPSXWDELOH DO &RQFHGHQWH� GD SDUWH GL VRJJHWWL SXEEOLFL

H SULYDWL FRPSHWHQWL� FRQ FRQVHJXHQWL ULWDUGL QHOOD

UHDOL]]D]LRQH GHJOL ,QWHUYHQWL� VHPSUH VH QRQ LPSXWDELOL

DO &RQFHVVLRQDULR�

K� HYHQWR GHVWDELOL]]DQWH�

L� HYHQWR IDYRUHYROH�

1HOO¶LSRWHVL LQ FXL GRYHVVH UHQGHUVL QHFHVVDULR R

RSSRUWXQR SUHYHGHUH LO ULFRUVR D IRQWL GL ILQDQ]LDPHQWR

HVWHUQH SHU OD UHDOL]]D]LRQH GHO 3URJHWWR� H DO ILQH GL

UHQGHUH EDQFDELOH LO ILQDQ]LDPHQWR DQFKH SDU]LDOH GHO

3URJHWWR� VL ULSRUWDQR GL VHJXLWR L SDUDPHWUL GL

HTXLOLEULR H OD UHODWLYD VRJOLD GL DOWHUD]LRQH� FRVu

FRPH GHILQLWL QHO 3LDQR (FRQRPLFR )LQDQ]LDULR�

7LU 3URJHWWR� YDULD]LRQH GL ��� EDVLV SRLQW �������

7LU (TXLW\� YDULD]LRQH GL ��� EDVLV SRLQW �������

'6&5 PHGLR� YDULD]LRQH SDUL� LQ YDORUH DVVROXWR� D ��

//&5 PHGLR� YDULD]LRQH SDUL� LQ YDORUH DVVROXWR� D ��

/D UHYLVLRQH GHO SLDQR HFRQRPLFR�ILQDQ]LDULR LQ IDYRUH
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GHO &RQFHVVLRQDULR GRYUj HVVHUH DWWXDWD PHGLDQWH

RSSRUWXQH PLVXUH GL ULHTXLOLEULR� TXDOL� D WLWROR

HVHPSOLILFDWLYR�

D� OD ULGHWHUPLQD]LRQH GHO &RUULVSHWWLYR H GHOOH

UHODWLYH PRGDOLWj GL DGHJXDPHQWR�

E� HYHQWXDOL LQWHUYHQWL GLVSRVWL D VRVWHJQR GHL

ILQDQ]LDPHQWL SUHYLVWL GDO 3() �HV�� FRQFHVVLRQH GL

JDUDQ]LH� HWF���

F� YHUVDPHQWL XQD WDQWXP GD SDUWH GHO &RQFHGHQWH� QHL

OLPLWL FRQVHQWLWL GDOOH QRUPH GL FRQWDELOLWj GHO

&RQFHGHQWH H GDO &RGLFH�

G� HVWHQVLRQH GHOOD GXUDWD GHOOD FRQFHVVLRQH�

H� YHUVDPHQWR GL FDQRQL GL GLVSRQLELOLWj�

�� 1HO FDVR LQ FXL O¶$OWHUD]LRQH GHOO¶(TXLOLEULR

(FRQRPLFR )LQDQ]LDULR ULVXOWL SL� IDYRUHYROH SHU LO

&RQFHVVLRQDULR� OD UHYLVLRQH GHO 3LDQR (FRQRPLFR

)LQDQ]LDULR q HIIHWWXDWD D YDQWDJJLR GHO &RQFHGHQWH� $L

ILQL GHOOD GHWHUPLQD]LRQH GHOOH LSRWHVL GL ³H[WUD

UHGGLWLYLWj´ GHOOD FRQFHVVLRQH� OD UHODWLYD TXRWD VDUj

GHWHUPLQDWD VXOOD EDVH GHL VHJXHQWL SDUDPHWUL RJJHWWLYL�

�L� ULFDYL SUHYLVWL QHO SHULRGR GL ULIHULPHQWR H SHU

O¶LQWHUR SURJHWWR�

�LL� ULFDYL HIIHWWLYDPHQWH FRQVHJXLWL QHO SHULRGR GL

ULIHULPHQWR�

�LLL� PDUJLQH QHWWR SHUFHQWXDOH FRQVHJXLWR QHO SHULRGR
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GL ULIHULPHQWR H� LQ SURLH]LRQH� SHU O¶LQWHUR SURJHWWR�

�LY� DOWUL HOHPHQWL RJJHWWLYL FKH SURGXFDQR YDULD]LRQL

DO FRVWR GHO SURJHWWR�

,Q FDVR GL YDULD]LRQH GHL ULFDYL LO YDORUH GHOOD TXRWD

GL H[WUD UHGGLWLYLWj q GHWHUPLQDWR FRPH ULVXOWDWR GHOOD

VHJXHQWH RSHUD]LRQH� �ULFDYL FRQVHJXLWL � ULFDYL

SUHYLVWL� PROWLSOLFDWR SHU LO PDUJLQH SHUFHQWXDOH

HIIHWWLYR�

��� /¶LPSRUWR FRUULVSRQGHQWH DOOD TXRWD GL H[WUD

UHGGLWLYLWj VDUj FRQGLYLVR WUD OH SDUWL FRQ OH VHJXHQWL

SURSRU]LRQL� LO ��� GHO YDORUH GL H[WUD UHGGLWLYLWj

VSHWWHUj DO &RQFHGHQWH FKH SRWUj� DOWHUQDWLYDPHQWH�

LPSXWDUOR D WLWROR GL VFRQWR VXOOH IDWWXUH VXFFHVVLYH GD

FRUULVSRQGHUH DO &RQFHVVLRQDULR RSSXUH PHGLDQWH

O¶HURJD]LRQH� VHQ]D SUHYLVLRQH GL XQR VSHFLILFR

FRUULVSHWWLYR� GL XOWHULRUL SUHVWD]LRQL IXQ]LRQDOL

DOO¶RJJHWWR GHOOD &RQYHQ]LRQH� /¶DWWLYD]LRQH GHOOD

FODXVROD GL SURILW VKDULQJ GL FXL DO SUHVHQWH FRPPD q

FRQGL]LRQDWD DO UDJJLXQJLPHQWR GL XQ YDORUH GL H[WUD

UHGGLWLYLWj SDUL DO ��� GHO YDORUH GL PDUJLQH QHWWR

SUHYLVWR GDO 3() FRQWUDWWXDOH�

��� 4XDORUD LQWHUYHQJDQR HOHPHQWL RJJHWWLYL FKH FDXVLQR

XQD YDULD]LRQH DL FRVWL GHO SURJHWWR VL SURFHGHUj

FRQJLXQWDPHQWH WUD OH SDUWL D XQD UHYLVLRQH GHO YDORUH

GHL FRVWL SUHYLVWL H D XQD ULSDUWL]LRQH GHOOH TXRWH GL
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H[WUD UHGGLWLYLWj LQ PRGR DQDORJR D TXDQWR LQGLFDWR QHO

SHULRGR SUHFHGHQWH� *OL HOHPHQWL GL ULGX]LRQH GHO FRVWR

SRWUDQQR GLSHQGHUH VLD GD IDWWRUL LQWHUQL DO SURJHWWR

�DG HVHPSLR XQD ULGX]LRQH GHO QXPHUR GL ULVRUVH SUHVHQWL

DOOR VSRUWHOOR� VLD GD IDWWRUL HVWHUQL DOOR VWHVVR �DG

HVHPSLR XQD UHYLVLRQH QRUPDWLYD FKH FRQVHQWD XQ IRUWH

LQFUHPHQWR DOOD QRWLILFD GLJLWDOH GHJOL DWWL ULVSHWWR

DOO¶DWWXDOH ULGRWWD GLIIXVLRQH GHOOH FDVHOOH GL SRVWD

HOHWWURQLFD FHUWLILFDWD��

��� $O YHULILFDUVL GHOOH FRQGL]LRQL DQ]LGHWWH� LO

&RQFHGHQWH Gj FRPXQLFD]LRQH VFULWWD DO &RQFHVVLRQDULR�

DIILQFKp DYYLL OD SURFHGXUD GL UHYLVLRQH GL FXL DO FRPPD

VXFFHVVLYR�

�� $O YHULILFDUVL GL XQR GHJOL HYHQWL GL FXL DO FRPPD ��

LO &RQFHVVLRQDULR� DO ILQH GL DYYLDUH OD SURFHGXUD GL

UHYLVLRQH GHO 3LDQR (FRQRPLFR )LQDQ]LDULR� QH Gj

FRPXQLFD]LRQH VFULWWD DO &RQFHGHQWH� LQGLFDQGR FRQ

HVDWWH]]D L SUHVXSSRVWL FKH KDQQR GHWHUPLQDWR

O¶$OWHUD]LRQH GHOO¶(TXLOLEULR (FRQRPLFR )LQDQ]LDULR H

SURGXFHQGR OD VHJXHQWH GRFXPHQWD]LRQH GLPRVWUDWLYD�

D� 3LDQR (FRQRPLFR )LQDQ]LDULR LQ 'LVHTXLOLEULR� LQ

IRUPDWR HGLWDELOH�

E� 3LDQR (FRQRPLFR )LQDQ]LDULR 5HYLVLRQDWR� LQ IRUPDWR

HGLWDELOH�

F� UHOD]LRQH HVSOLFDWLYD GHO 3LDQR (FRQRPLFR )LQDQ]LDULR
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5HYLVLRQDWR� FKH LOOXVWUL WUD O¶DOWUR OH FDXVH H L

SUHVXSSRVWL FKH KDQQR LQGRWWR DOOD ULFKLHVWD GL

UHYLVLRQH H L PDJJLRUL RQHUL GD HVVR GHULYDQWL�

G� VFKHPD GL DWWR DJJLXQWLYR SHU LO UHFHSLPHQWR QHO

&RQWUDWWR GL TXDQWR SUHYLVWR QHO 3LDQR (FRQRPLFR

)LQDQ]LDULR 5HYLVLRQDWR�

��� $OOD ULFH]LRQH GHOOD SUHGHWWD FRPXQLFD]LRQH� H

YHULILFDWD OD VXVVLVWHQ]D GHOOH FRQGL]LRQL GL FXL DO

FRPPD �� OH 3DUWL DYYLDQR VHQ]D LQGXJLR OD UHYLVLRQH GHO

3LDQR (FRQRPLFR )LQDQ]LDULR�

�� /D UHYLVLRQH GHO 3LDQR (FRQRPLFR )LQDQ]LDULR q

ILQDOL]]DWD D GHWHUPLQDUH LO ULSULVWLQR GHJOL ,QGLFDWRUL

GL (TXLOLEULR (FRQRPLFR )LQDQ]LDULR� QHL OLPLWL GL

TXDQWR QHFHVVDULR DOOD VROD QHXWUDOL]]D]LRQH GHJOL

HIIHWWL GHULYDQWL GD XQR R SL� GHJOL HYHQWL FKH KDQQR

GDWR OXRJR DOOD UHYLVLRQH� /D UHYLVLRQH GHYH� LQ RJQL

FDVR� JDUDQWLUH OD SHUPDQHQ]D GHL ULVFKL LQ FDSR DO

&RQFHVVLRQDULR�

�� ,Q FDVR GL PDQFDWR DFFRUGR VXO 5LHTXLOLEULR GHO 3LDQR

(FRQRPLFR )LQDQ]LDULR HQWUR ��� JLRUQL GDOO¶DYYLR GHOOD

FRPXQLFD]LRQH GL FXL DL FRPPL � R �� OH 3DUWL GHPDQGDQR

OD IRUPXOD]LRQH GHOOD SURSRVWD GL 5LHTXLOLEULR (FRQRPLFR

)LQDQ]LDULR D XQ WDYROR WHFQLFR FRPSRVWR GD XQ

UDSSUHVHQWDQWH GHO &RQFHGHQWH� XQ UDSSUHVHQWDQWH GHO

&RQFHVVLRQDULR H XQ HVSHUWR GL FRPSURYDWD UHSXWD]LRQH�
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LQGLSHQGHQ]D H FRPSHWHQ]D VSHFLILFD GL VHWWRUH� VFHOWR

GL FRPXQH DFFRUGR WUD OH 3DUWL PHGHVLPH� ,Q FDVR GL

PDQFDWR DFFRUGR WUD OH SDUWL LQ PHULWR DOOD

LQGLYLGXD]LRQH GHO WHU]R FRPSRQHQWH GHO 7DYROR 7HFQLFR�

OD VFHOWD q GHPDQGDWD DO 3UHVLGHQWH GHO 7ULEXQDOH GL

$OHVVDQGULD�

��� ,O WDYROR q FRQYRFDWR HQWUR H QRQ ROWUH �� JLRUQL�

&LDVFXQD 3DUWH VRVWLHQH L FRVWL GHO SURSULR

UDSSUHVHQWDQWH H DO FLQTXDQWD SHU FHQWR L FRVWL

GHOO¶HVSHUWR VFHOWR GL FRPXQH DFFRUGR� ,Q FDVR GL

PDQFDWD FRQYRFD]LRQH GHO WDYROR WHFQLFR RYYHUR GL

PDQFDWD GHILQL]LRQH GL XQD SURSRVWD GL 5LHTXLOLEULR

FRQGLYLVD GDOOH 3DUWL HQWUR ��� JLRUQL GDOOD

FRQYRFD]LRQH GHO WDYROR VWHVVR� OH 3DUWL SRVVRQR

UHFHGHUH GDO &RQWUDWWR DL VHQVL GHOO¶DUWLFROR ��� ,Q WDO

FDVR� DO &RQFHVVLRQDULR VRQR ULPERUVDWL JOL LPSRUWL GL

FXL DOO¶DUWLFROR ��� FRPPD ��

6(=,21( 9,, ± $66,&85$=,21,� &$8=,21, ( *$5$1=,( 3(5 ,

),1$1=,$725,

$57,&2/2 ��� &$8=,21,

�� $ JDUDQ]LD GHOO¶DGHPSLPHQWR GL WXWWH OH REEOLJD]LRQL

GHO &RQWUDWWR UHODWLYH DOOD UHDOL]]D]LRQH

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD H DOOD UHJRODUH

HVHFX]LRQH GHL 6HUYL]L GL FXL DJOL $UWW� �� H �� QRQFKp

GHO ULVDUFLPHQWR GHL GDQQL GHULYDQWL GDOO¶HYHQWXDOH
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LQDGHPSLPHQWR GHOOH REEOLJD]LRQL VWHVVH� LO

&RQFHVVLRQDULR SUHVWD� FRQWHVWXDOPHQWH DOOD VWLSXOD GHO

&RQWUDWWR� OD JDUDQ]LD GHILQLWLYD GL FXL DOO¶DUWLFROR

���� FRPPD � GHO &RGLFH� FRQ OH PRGDOLWj GL FXL

DOO¶DUWLFROR ��� FRPPL � H �� GHO &RGLFH� /D SUHGHWWD

JDUDQ]LD� ULODVFLDWD GD *HQHUDOL V�S�D�� q SDUL DO �����

GHOO¶LPSRUWR WRWDOH GHO YDORUH GHO &RQWUDWWR� FRPH

GHWHUPLQDWR QHO 3() DOOHJDWR DOO¶2IIHUWD� ULGRWWR DL

VHQVL GHOO¶DUWLFROR ��� FRPPD �� GHO &RGLFH�

�� /D JDUDQ]LD GL FXL DO FRPPD � SUHYHGH HVSUHVVDPHQWH

OD ULQXQFLD DOOD SUHYHQWLYD HVFXVVLRQH GHO GHELWRUH

SULQFLSDOH� OD ULQXQFLD DOO¶HFFH]LRQH GL FXL DOO¶DUW�

����� FRPPD � GHO FRGLFH FLYLOH� QRQFKp O¶RSHUDWLYLWj

GHOOD JDUDQ]LD PHGHVLPD HQWUR �� JLRUQL� D VHPSOLFH

ULFKLHVWD VFULWWD� /D ILGHLXVVLRQH ULODVFLDWD JDUDQWLVFH

WXWWL JOL REEOLJKL VSHFLILFL DVVXQWL GDO &RQFHVVLRQDULR�

LQFOXVL TXHOOL D IURQWH GHL TXDOL q SUHYLVWD

O¶DSSOLFD]LRQH GHOOH SHQDOL SUHYLVWH DOO¶DUW� �� H�

SHUWDQWR� LO &RQFHGHQWH SRWUj ULYDOHUVL GLUHWWDPHQWH

VXOOD JDUDQ]LD GL FXL DO SUHFHGHQWH FRPPD � SHU

O¶DSSOLFD]LRQH GHOOH SHQDOL�

�� ,O &RQFHVVLRQDULR VL LPSHJQD� LQ RJQL FDVR� D YHUVDUH

WXWWH OH DOWUH FDX]LRQL SUHYLVWH GDO &RGLFH R FRPXQTXH

ULFKLHVWH DL VHQVL GHOOD QRUPDWLYD YLJHQWH� QHOOH IRUPH

H FRQ OH PRGDOLWj LYL VWDELOLWH�
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�� ,O &RQFHGHQWH� QHL OLPLWL GHOO
LPSRUWR PDVVLPR

JDUDQWLWR� SRWUj ULYDOHUVL VXOOD JDUDQ]LD QHOOH LSRWHVL

SUHYLVWH GDOO¶DUW� ���� FRPPD �� GHO &RGLFH� ,O

&RQFHGHQWH ULFKLHGHUj DO &RQFHVVLRQDULR OD

UHLQWHJUD]LRQH GHOOD JDUDQ]LD RYH TXHVWD VLD YHQXWD PHQR

LQ WXWWR R LQ SDUWH HQWUR LO WHUPLQH GL �� �GLHFL�

JLRUQL GDOOD ULFKLHVWD�

�� /D JDUDQ]LD VDUj SURJUHVVLYDPHQWH VYLQFRODWD D PLVXUD

GHOO¶DYDQ]DPHQWR GHOO¶HVHFX]LRQH FRQWUDWWXDOH� QHO

OLPLWH PDVVLPR GHOO¶�� SHU FHQWR GHOO
LQL]LDOH LPSRUWR

JDUDQWLWR� VHFRQGR TXDQWR VWDELOLWR GDOO¶DUW� ��� GHO

&RGLFH� 5HVWD IHUPR TXDQWR SUHYLVWR GDOO¶DUW� ��� GHO '�

/JV� Q� ��������

�� $L VHQVL GHOO¶DUW� ���� FRPPL �� H ��� GHO &RGLFH�

GDOOD GDWD GL LQL]LR GHL 6HUYL]L� LO &RQFHVVLRQDULR q

WHQXWR D SUHVWDUH XQD FDX]LRQH D JDUDQ]LD GHOOH SHQDOL

UHODWLYH DO PDQFDWR R LQHVDWWR DGHPSLPHQWR GL WXWWL JOL

REEOLJKL FRQWUDWWXDOL DVVXQWL QHOOD )DVH GL *HVWLRQH GHL

6HUYL]L� 6H]LRQH 9� DUWLFROL �� H VHJXHQWL� GD SUHVWDUVL

QHOOD PLVXUD GHO ��� GHL FRVWL RSHUDWLYL GL HVHUFL]LR H

FRQ OH PRGDOLWj GL FXL DOO¶DUW� ��� GHO &RGLFH�

$57,&2/2 ��� 32/,==( $66,&85$7,9(

�� ,O &RQFHVVLRQDULR VWLSXOD FRQ SULPDULH LPSUHVH GL

DVVLFXUD]LRQH H PDQWLHQH RSHUDQWL SHU WXWWD OD GXUDWD

GHOO¶$SSDOWR�&RQFHVVLRQH OH SROL]]H DVVLFXUDWLYH GL
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VHJXLWR LQGLFDWH� QHL OLPLWL H FRQ OH PRGDOLWj SUHYLVWH

GDO &RGLFH R FRPXQTXH ULFKLHVWH DL VHQVL GHOOD QRUPDWLYD

YLJHQWH� FRPSDWLELOPHQWH FRQ O¶RJJHWWR GHO SUHVHQWH

FRQWUDWWR GL SDUWHQDULDWR SXEEOLFR SULYDWR� D JDUDQ]LD

GH�

D� L GDQQL R SUHJLXGL]L FDXVDWL DO &RQFHGHQWH� DL

GLSHQGHQWL H FRQVXOHQWL GHO &RQFHGHQWH PHGHVLPR H D

WHU]L� LPSXWDELOL D UHVSRQVDELOLWj GHO &RQFHVVLRQDULR R

GHL VXRL FROODERUDWRUL� GHO VXR SHUVRQDOH GLSHQGHQWH R

FRQVXOHQWH� FKH DYYHQJDQR GXUDQWH O¶HURJD]LRQH GHL

6HUYL]L�

E� WXWWL JOL DOWUL GDQQL H ULVFKL� GL TXDOVLDVL QDWXUD H

RULJLQH� DQFKH VH QRQ HVSUHVVDPHQWH PHQ]LRQDWL DOOD

SUHFHGHQWH OHWWHUD D�� FKH SRVVDQR RFFRUUHUH DO

&RQFHGHQWH H D WHU]L H FKH VLDQR ULFRQGXFLELOL DOOH

DWWLYLWj VYROWH GDO &RQFHVVLRQDULR QHOO¶DPELWR GHOOD

&RQFHVVLRQH�

F� OH VSHVH SHU OD ULSDUD]LRQH H�R OD VRVWLWX]LRQH GL

VSHFLILFKH FRPSRQHQWL IXQ]LRQDOL GHOO¶LQIUDVWUXWWXUD

WHFQRORJLFD JHVWLWD GDO &RQFHVVLRQDULR� QRQFKp L FRVWL

SHU OD ULFRVWLWX]LRQH GHJOL DUFKLYL�GDWL JHVWLWL SHU LO

WUDPLWH GHOO¶LQIUDVWUXWWXUD WHFQRORJLFD� FKH VL UHQGDQR

QHFHVVDULH D VHJXLWR GL HYHQWL GL TXDOVLDVL QDWXUD�

LQFOXVL HVSORVLRQL� HYHQWL QDWXUDOL HG DFFLGHQWDOL� DWWL

GL WHUURULVPR� DWWL YDQGDOLFL� LQFHQGL� IXUWL H UDSLQH�
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��� 3ROL]]D DVVLFXUDWLYD� DL VHQVL GHOO¶DUWLFROR ����

FRPPD �� GHO &RGLFH� R DQDORJD FRSHUWXUD FRQVLGHUDWD OD

QDWXUD GHO SUHVHQWH FRQWUDWWR� SHU LO ULVWRUR�

�L� GHL GDQQL VXELWL GDO &RQFHGHQWH D FDXVD GHO

GDQQHJJLDPHQWR R GHOOD GLVWUX]LRQH WRWDOH R SDU]LDOH

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD R GL VLQJROH FRPSRQHQWL

YHULILFDWLVL QHO FRUVR GHOO¶HVHFX]LRQH GHL ODYRUL� SHU

XQ LPSRUWR VXIILFLHQWH D JDUDQWLUH L FRVWL GL ULDFTXLVWR

GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD R GL VLQJROH FRPSRQHQWL

HG L FRVWL GL ULSULVWLQR GHL UHODWLYL DUFKLYL�GDWL

LQIRUPDWLFL �FG SROL]]D ³DOO ULVNV´��

��� ,Q FRQIRUPLWj D TXDQWR SUHYLVWR GDOO¶DUW� ���� FRPPD

�� GHO &RGLFH� HG D JDUDQ]LD GL WXWWH OH DWWLYLWj VYROWH

GDO &RQFHVVLRQDULR� DOPHQR �� �GLHFL� JLRUQL SULPD GHOOD

FRQVHJQD GHOOH DWWLYLWj GL FXL DO SUHFHGHQWH DUWLFROR

��� LO &RQFHVVLRQDULR GRYUj FRVWLWXLUH H FRQVHJQDUH DO

&RQFHGHQWH XQD SROL]]D SHU 5HVSRQVDELOLWj &LYLOH YHUVR

7HU]L� SHU GDQQL LPSXWDELOL DO &RQFHVVLRQDULR� DL VXRL

FROODERUDWRUL� VXEDSSDOWDWRUL� GLSHQGHQWL� DXVLOLDUL�

FKH DYYHQJDQR GXUDQWH OD JHVWLRQH HG HVHFX]LRQH GHL

6HUYL]L RJJHWWR GHOOD SUHVHQWH &RQYHQ]LRQH� ,O PDVVLPDOH

GL WDOH SROL]]D QRQ SRWUj HVVHUH LQIHULRUH D HXUR

������������ SHU VLQLVWUR H SHU DQQR �FG SROL]]D 5&

YHUVR WHU]L SHU GDQQL D SHUVRQH� FRVH H GLSHQGHQWL��

��� $OPHQR �� �GLHFL� JLRUQL SULPD GHOOD FRQVHJQD GHOOH



���

DWWLYLWj GL FXL DO SUHFHGHQWH DUWLFROR ��� LO

&RQFHVVLRQDULR GRYUj FRVWLWXLUH H FRQVHJQDUH DO

&RQFHGHQWH XQD SROL]]D SHU 5HVSRQVDELOLWj

&LYLOH�3URIHVVLRQDOH YHUVR WHU]L� LQFOXVR LO &RQFHGHQWH�

SHU GDQQL LPSXWDELOL DO &RQFHVVLRQDULR� DL VXRL

FROODERUDWRUL� VXEDSSDOWDWRUL� GLSHQGHQWL� DXVLOLDUL

FDXVDWL GD HUURUL� QHJOLJHQ]H H RPLVVLRQL FRPPHVVL

GXUDQWH OD JHVWLRQH HG HVHFX]LRQH GHL 6HUYL]L RJJHWWR

GHOOD SUHVHQWH &RQYHQ]LRQH� ,O PDVVLPDOH GL WDOH SROL]]D

QRQ SRWUj HVVHUH LQIHULRUH D HXUR ������������ SHU

VLQLVWUR H SHU DQQR� �FG SROL]]D 5& SURIHVVLRQDOH��

�� (YHQWXDOL IUDQFKLJLH H VFRSHUWL SUHYLVWL GDOOH

SUHGHWWH SROL]]H UHVWHUDQQR D WRWDOH FDULFR GHO

&RQFHVVLRQDULR�

�� &RSLD GHOOH SUHGHWWH SROL]]H� R FHUWLILFD]LRQH

�ULODVFLDWD GDOOD FRPSDJQLD DVVLFXUDWULFH� DWWHVWDQWH OD

VWLSXOD GHOOH VWHVVH� GHYH HVVHUH FRQVHJQDWD DO

&RQFHGHQWH SULPD GHOOD VRWWRVFUL]LRQH GHO &RQWUDWWR� 6H

LO &RQFHVVLRQDULR KD GLYLVR LQ UDWH LO SUHPLR� GRYUj

SURGXUUH HQWUR OD GDWD GL VFDGHQ]D VWDELOLWD QHO

FRQWUDWWR GL DVVLFXUD]LRQH O¶DWWHVWD]LRQH GL DYYHQXWR

SDJDPHQWR GHOOD UDWD PHGHVLPD�

�� /H JDUDQ]LH GL FXL DO SUHVHQWH DUWLFROR FRSURQR VHQ]D

DOFXQD ULVHUYD DQFKH L GDQQL FDXVDWL GDOOH LPSUHVH

VXEDSSDOWDWULFL H VXEIRUQLWULFL�
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�� ,O &RQFHVVLRQDULR q WHQXWR D VWLSXODUH D SURSULD FXUD

H VSHVH JOL DGHJXDPHQWL GL OHJJH DOOH FRSHUWXUH

DVVLFXUDWLYH GL FXL DO SUHVHQWH DUWLFROR�

�� ,O &RQFHVVLRQDULR KD O¶REEOLJR GL FRPXQLFDUH

WHPSHVWLYDPHQWH DO &RQFHGHQWH RJQL ULWDUGR R PDQFDWR

SDJDPHQWR GHL SUHPL DVVLFXUDWLYL� ,Q WDO FDVR� LO

&RQFHGHQWH q DXWRUL]]DWR� SUHYLD FRPXQLFD]LRQH DO

&RQFHVVLRQDULR� D SURYYHGHUH GLUHWWDPHQWH DO SDJDPHQWR

GHL SUHPL VFDGXWL GHGXFHQGR L UHODWLYL LPSRUWL GDO

&RUULVSHWWLYR� 7XWWL L FRQWUDWWL GL DVVLFXUD]LRQH GL FXL

DO SUHVHQWH DUWLFROR GHYRQR� LQ RJQL FDVR� FRQWHQHUH

DSSRVLWD FODXVROD FKH LPSHJQL O¶DVVLFXUDWRUH D PDQWHQHUH

YLJHQWH OD FRSHUWXUD ILQR D �� �WUHQWD� JLRUQL GDOOD

GDWD GL ULFHYLPHQWR GD SDUWH GHO &RQFHGHQWH GHOO¶DYYLVR

GL PDQFDWR SDJDPHQWR GHO SUHPLR GD SDUWH GHO

&RQFHVVLRQDULR�

�� 4XDORUD LO &RQFHVVLRQDULR QRQ VLD LQ JUDGR GL SURYDUH

LQ TXDOVLDVL PRPHQWR O¶HVLVWHQ]D� OD YDOLGLWj H

O¶HIILFDFLD GL FLDVFXQD FRSHUWXUD DVVLFXUDWLYD GL FXL DO

SUHVHQWH DUWLFROR� LO &RQFHGHQWH SXz ULVROYHUH LO

&RQWUDWWR DL VHQVL GHOO¶DUWLFROR ��� IDWWR VDOYR

O¶REEOLJR D FDULFR GHO &RQFHVVLRQDULR GL ULVDUFLPHQWR

GHO PDJJLRU GDQQR FDJLRQDWR�

�� , FRQWUDWWL GL DVVLFXUD]LRQH GL FXL DO SUHVHQWH

DUWLFROR GHYRQR JDUDQWLUH OH FRSHUWXUH ULFKLHVWH DQFKH
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LQ FDVR GL FDUHQWH� VFRUUHWWD R ULWDUGDWD LQIRUPDWLYD

DOOD FRPSDJQLD GD SDUWH GHO &RQFHVVLRQDULR� 1RQ VRQR

DPPHVVH VXUURJKH LGRQHH D WUDVIHULUH� DQFKH VROR

SDU]LDOPHQWH� HYHQWXDOL ULFKLHVWH GHOOD FRPSDJQLD D

FDULFR GHO &RQFHVVLRQDULR DO &RQFHGHQWH�

$57,&2/2 ��� *$5$1=,( '(/ &21&(66,21$5,2 3(5 ,

),1$1=,$725,

�� ,O &RQFHGHQWH SUHQGH DWWR H DFFHWWD VLQ G¶RUD

O¶HYHQWXDOH FRVWLWX]LRQH GD SDUWH GHO &RQFHVVLRQDULR LQ

IDYRUH GL HYHQWXDOL )LQDQ]LDWRUL GHOOD ,QIUDVWUXWWXUD

7HFQRORJLFD� GHO SHJQR VXOOH D]LRQL GHO &RQFHVVLRQDULR H

GHOOH JDUDQ]LH VXL FUHGLWL FKH YHUUDQQR D PDWXUD]LRQH LQ

IRU]D GHO &RQWUDWWR QHL FRQIURQWL GHO &RQFHGHQWH�

�� ,Q RJQL FDVR� GD WDOH DFFHWWD]LRQH QRQ SRWUDQQR

GHULYDUH D FDULFR GHO &RQFHGHQWH QXRYL R PDJJLRUL RQHUL

ULVSHWWR D TXHOOL GHULYDQWL GDO &RQWUDWWR H� FRQ

ULIHULPHQWR DOOD FHVVLRQH GHL� RYYHUR DO SHJQR VXL�

FUHGLWL GHO &RQFHVVLRQDULR� OR VWHVVR &RQFHGHQWH SRWUj

RSSRUUH DO FHVVLRQDULR�FUHGLWRUH SLJQRUDWL]LR WXWWH OH

HFFH]LRQL RSSRQLELOL DO &RQFHVVLRQDULR LQ EDVH DO

&RQWUDWWR�

�� ,O &RQFHGHQWH VL LPSHJQD D FRRSHUDUH� SHU TXDQWR GL

VXD FRPSHWHQ]D� DIILQFKp VLDQR VRWWRVFULWWL L GRFXPHQWL

QHFHVVDUL D JDUDQWLUH LO SHUIH]LRQDPHQWR H�R

O¶RSSRQLELOLWj� RYH QHFHVVDULR� GHOOH JDUDQ]LH
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FRVWLWXLWH D IDYRUH GHL )LQDQ]LDWRUL� LQFOXVL D PHUR

WLWROR HVHPSOLILFDWLYR HYHQWXDOL DWWL GL DFFHWWD]LRQH

GHOOD FHVVLRQH GHL� R GHO SHJQR VXL� FUHGLWL GHULYDQWL

GDO &RQWUDWWR�

6(=,21( 9,,,� 9,&(1'( '(//$ &21&(66,21(

$57,&2/2 ��� &/$862/$ 5,62/87,9$ (635(66$

�� )DWWR VDOYR TXDQWR SUHYLVWR DO VXFFHVVLYR DUW� ���

FRPPD �� SHUGXUDQGR O¶LQDGHPSLPHQWR GHOOH REEOLJD]LRQL

GL FXL DOO¶DUWLFROR ��� FRPPD �� OHWWHUD E� H G�� GD

SDUWH GHO &RQFHVVLRQDULR� ROWUH LO WHUPLQH GL PHVL Q� �

�VHL�� LO &RQWUDWWR q GD LQWHQGHUVL ULVROWR GL GLULWWR�

DL VHQVL GHOO¶DUWLFROR ���� GHO FRGLFH FLYLOH�

�� /¶HIIHWWR ULVROXWLYR VL SURGXFH LQ FRQVHJXHQ]D GHOOD

PHUD ULFH]LRQH GD SDUWH GHO &RQFHVVLRQDULR GHOOD

FRPXQLFD]LRQH GHOOD YRORQWj GL DYYDOHUVL GHOOD FODXVROD

ULVROXWLYD HVSUHVVD HIIHWWXDWD GDO &RQFHGHQWH HQWUR ��

JLRUQL GDOO¶LQDGHPSLPHQWR� VHQ]D FKH RFFRUUD DOFXQ DWWR

GL FRVWLWX]LRQH LQ PRUD R GL GLIILGD DG DGHPSLHUH�

�� 5LFRUUHQGR OH FLUFRVWDQ]H VRSUD VSHFLILFDWH� LO

&RQWUDWWR VL LQWHQGH ULVROWR GL GLULWWR� D SUHVFLQGHUH

GD RJQL YDOXWD]LRQH� JLj SUHYHQWLYDPHQWH HIIHWWXDWD

GDOOH 3DUWL FRQ LO SUHVHQWH DWWR� LQ RUGLQH DOOD JUDYLWj

H LPSRUWDQ]D GHOO¶LQDGHPSLPHQWR� VHQ]D FKH QXOOD VLD

GRYXWR DO &RQFHVVLRQDULR D WLWROR GL ULPERUVR H�R GL

LQGHQQL]]R� LYL LQFOXVR TXDOXQTXH FRVWR VRVWHQXWR GDO
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&RQFHVVLRQDULR SHU OH DWWLYLWj GL SURJHWWD]LRQH�

�� ,Q FDVR GL ULVROX]LRQH GL GLULWWR GHO &RQWUDWWR�

IDWWD VDOYD OD SURYD GL XOWHULRUL GDQQL� VSHWWDQR DO

&RQFHGHQWH�

�L� L GDQQL GLUHWWL� LQGLUHWWL H PDWHULDOL� QHVVXQR

HVFOXVR� VXELWL H VXEHQGL GDO &RQFHGHQWH LQ UDJLRQH

GHOO¶LQDGHPSLPHQWR H FRQVHJXHQWH ULVROX]LRQH�

�LL� WXWWL L FRVWL QHFHVVDUL DG LQGLUH OD JDUD SHU OD

VHOH]LRQH GHO QXRYR &RQFHVVLRQDULR�

$57,&2/2 ��� 5,62/8=,21( 3(5 ,1$'(03,0(172 '(/

&21&(66,21$5,2

�� )DWWR VDOYR TXDQWR SUHYLVWR DJOL DUWLFROL �� H ��� LO

&RQFHGHQWH� TXDORUD LO &RQFHVVLRQDULR VLD LQDGHPSLHQWH

DJOL REEOLJKL GHO &RQWUDWWR SXz DYYDOHUVL� QHL FDVL

SUHYLVWL DO FRPPD �� GHOOD IDFROWj GL ULVROYHUH OR

VWHVVR DL VHQVL GHOO¶DUWLFROR ����� SUHYLD GLIILGD DG

DGHPSLHUH DL VHQVL GHOO¶DUWLFROR ����� GHO FRGLFH FLYLOH

H GHFRUVR LQXWLOPHQWH LO WHUPLQH LQ HVVR ILVVDWR�

FRPXQTXH QRQ VXSHULRUH D �� �VHVVDQWD� JLRUQL� DO ILQH

GL FRQVHQWLUH DO &RQFHVVLRQDULR GL ULPHGLDUH

DOO¶REEOLJD]LRQH LQDGHPSLXWD� 7DOH WHUPLQH q VRVSHVR QHL

FDVL GL FXL DOO¶DUWLFROR ��� FRPPD �� /D GLIILGD DG

DGHPSLHUH GHYH HVVHUH FRPXQLFDWD DOO¶LQGLUL]]R GL SRVWD

HOHWWURQLFD FHUWLILFDWD GHO &RQFHVVLRQDULR H GHYH

FRQWHQHUH O¶LQDGHPSLPHQWR FRQWHVWDWR QRQFKp OH UHODWLYH
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FRQVHJXHQ]H JLXULGLFKH HG HFRQRPLFKH VXO UDSSRUWR

FRQFHVVRULR DOOD GDWD GL LQYLR GHOOD GLIILGD VWHVVD�

�� /D IDFROWj GL FXL DO FRPPD � SXz HVVHUH HVHUFLWDWD

QHL VHJXHQWL FDVL�

D� VXSHUDPHQWR GHOO¶LPSRUWR PDVVLPR GRYXWR GDO

&RQFHVVLRQDULR D WLWROR GL SHQDOH SHU ULWDUGL LQ )DVH GL

&RVWUX]LRQH DL VHQVL GHOO¶DUWLFROR ��� FRPPD � RYYHUR LQ

)DVH GL *HVWLRQH DL VHQVL GHOO¶DUW� ���

E� JUDYL YL]L R GLIIRUPLWj GHOO¶,QIUDVWUXWWXUD

7HFQRORJLFD WDOL GD SUHJLXGLFDUQH LQ PRGR ULOHYDQWH OD

IXQ]LRQDOLWj H�R OD VLFXUH]]D R OD UHJRODUH HURJD]LRQH

GHL 6HUYL]L�

F� SHULPHQWR WRWDOH R SDU]LDOH GHOO¶,QIUDVWUXWWXUD

7HFQRORJLFD RYYHUR JUDYH GDQQHJJLDPHQWR GHOOD VWHVVD D

FDXVD GL LQDGHJXDWD R FDUHQWH PDQXWHQ]LRQH DL VHQVL GHO

&DSLWRODWR GL *HVWLRQH GHL VLVWHPL LQIRUPDWLFL�

G� VXSHUDPHQWR GHOO¶LPSRUWR PDVVLPR GRYXWR GDO

&RQFHVVLRQDULR D WLWROR GL GHFXUWD]LRQH GHO

&RUULVSHWWLYR SHU O¶LQGLVSRQLELOLWj GHOO¶,QIUDVWUXWWXUD

7HFQRORJLFD RYYHUR SHU OD PDQFDWD HURJD]LRQH GHL

6HUYL]L�

H� PDQFDWD VRWWRVFUL]LRQH R LQWHUYHQXWD LQYDOLGLWj H

LQHIILFDFLD DQFKH VROR GL XQD GHOOH FDX]LRQL H�R

FRSHUWXUH DVVLFXUDWLYH GL FXL DJOL DUWLFROL �� H ���

I� YLROD]LRQH GHL SURWRFROOL GL OHJDOLWj H GHL SDWWL GL
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LQWHJULWj�

J� YLROD]LRQL GHOOH QRUPH LQ PDWHULD GL VLFXUH]]D H

WXWHOD GHO ODYRUR� FRQWULEXWLYH� IDWWR VDOYR TXDQWR

SUHYLVWR DOO¶DUWLFROR ��� FRPPD �� GHO &RGLFH� H

ILVFDOL�

K� PXWDPHQWR GHOOD FRPSDJLQH VRFLDOH GHOOD 6RFLHWj GL

3URJHWWR DL VHQVL GHOO¶DUWLFROR � LQ DVVHQ]D GHOOD

SUHYHQWLYD DXWRUL]]D]LRQH GHO &RQFHGHQWH�

L� JUDYH YLROD]LRQH GHOOH REEOLJD]LRQL GL FXL

DOO¶DUWLFROR ��� FRPPL � H ��

O� SHUGLWD GHL UHTXLVLWL GL RUGLQH JHQHUDOH GL FXL

DOO¶DUWLFROR �� GHO &RGLFH�

P� ULOHYDWD JUDYH LQFDSDFLWj R LPSRVVLELOLWj GHO

&RQFHVVLRQDULR GL DGHPSLHUH DOOH REEOLJD]LRQL GHO

&RQWUDWWR�

�� ,Q FDVR GL ULVROX]LRQH GHO &RQWUDWWR� OH VRPPH GRYXWH

GDO &RQFHVVLRQDULR LQ IDYRUH GHO &RQFHGHQWH� IDWWD VDOYD

OD SURYD GL XOWHULRUL GDQQL GD ULVDUFLUH� VRQR

TXDQWLILFDWH VRPPDQGR OH VHJXHQWL YRFL� DO QHWWR GHL

FRVWL LQGLFDWL QHOOD FRQWDELOLWj GHOOD FRPPHVVD H

VRVWHQXWL GDO &RQFHVVLRQDULR SHU L VROL ,QYHVWLPHQWL

HVHJXLWL FRQIRUPHPHQWH DOOD 'RFXPHQWD]LRQH 3URJHWWXDOH

DSSURYDWD�

D� TXDORUD O¶,QIUDVWUXWWXUD QRQ DEELD UDJJLXQWR OD IDVH

GL &ROODXGR R QRQ DEELD VXSHUDWR LO &ROODXGR FRQ HVLWR
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SRVLWLYR�

�L� L GDQQL GLUHWWL� LQGLUHWWL H PDWHULDOL� QHVVXQR

HVFOXVR� VXELWL H VXEHQGL GDO &RQFHGHQWH LQ UDJLRQH

GHOO¶LQDGHPSLPHQWR H FRQVHJXHQWH ULVROX]LRQH HFFHGHQWL

O¶LPSRUWR GHOOH SHQDOL� LYL LQFOXVR TXDOVLDVL FRVWR H�R

VSHVD FKH LO &RQFHGHQWH DEELD VRVWHQXWR R FKH GRYUj

VRVWHQHUH GD FDOFRODUVL SHU WXWWD OD GXUDWD UHVLGXD GHO

&RQWUDWWR SHU SRUUH ULPHGLR DOO¶LQDGHPSLPHQWR GHO

&RQFHVVLRQDULR FRQ HVFOXVLYR ULIHULPHQWR DL GDQQL

FRQQHVVL� GLUHWWDPHQWH R LQGLUHWWDPHQWH� DO PDQFDWR R

FDWWLYR IXQ]LRQDPHQWR GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD H

ULSULVWLQDUH OD VLFXUH]]D H OD IXQ]LRQDOLWj GHL ODYRUL

H�R GHOO¶,QIUDVWUXWWXUD FRQIRUPHPHQWH DOOD

'RFXPHQWD]LRQH 3URJHWWXDOH DSSURYDWD DYXWR ULJXDUGR DOOR

VWDWR GL DYDQ]DPHQWR GHOO¶RJJHWWR GHO &RQWUDWWR DO

PRPHQWR GHOOD ULVROX]LRQH�

�LL� WXWWL L FRVWL QHFHVVDUL DIILQFKp O¶,QIUDVWUXWWXUD

7HFQRORJLFD VLD UHDOL]]DWD�ULSULVWLQDWD FRQIRUPHPHQWH

DOOD 'RFXPHQWD]LRQH 3URJHWWXDOH DSSURYDWD QHL FDVL GL

FXL DO FRPPD �� OHWWHUH F�� G� HG H��

�LLL� WXWWL L FRVWL QHFHVVDUL DG LQGLUH OD JDUD SHU OD

VHOH]LRQH GHO QXRYR &RQFHVVLRQDULR�

�LY� OH SHQDOL PDWXUDWH H QRQ SDJDWH D FDULFR GHO

&RQFHVVLRQDULR�

E� TXDORUD O¶,QIUDVWUXWWXUD WHFQRORJLFD DEELD VXSHUDWR
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OD IDVH GL &ROODXGR�

�L� L GDQQL GLUHWWL� LQGLUHWWL H PDWHULDOL� QHVVXQR

HVFOXVR� VXELWL H VXEHQGL GDO &RQFHGHQWH LQ UDJLRQH

GHOO¶LQDGHPSLPHQWR H FRQVHJXHQWH ULVROX]LRQH� HFFHGHQWL

O¶LPSRUWR GHOOH SHQDOL� LYL LQFOXVR TXDOVLDVL FRVWR H�R

VSHVD FKH LO &RQFHGHQWH DEELD VRVWHQXWR R FKH GRYUj

VRVWHQHUH GD FDOFRODUVL SHU WXWWD OD GXUDWD UHVLGXD GHO

&RQWUDWWR SHU SRUUH ULPHGLR DOO¶LQDGHPSLPHQWR GHO

&RQFHVVLRQDULR H ULSULVWLQDUH OD VLFXUH]]D H OD

IXQ]LRQDOLWj GHL ODYRUL H�R GHOO¶,QIUDVWUXWWXUD

7HFQRORJLFD FRQIRUPHPHQWH DOOD 'RFXPHQWD]LRQH

3URJHWWXDOH DSSURYDWD DYXWR ULJXDUGR DOOR VWDWR GL

DYDQ]DPHQWR GHOO¶RJJHWWR GHO &RQWUDWWR DO PRPHQWR GHOOD

ULVROX]LRQH�

�LL� WXWWL L FRVWL QHFHVVDUL DIILQFKp O¶,QIUDVWUXWWXUD

VLD ULSULVWLQDWD FRQIRUPHPHQWH DOOD 'RFXPHQWD]LRQH

3URJHWWXDOH DSSURYDWD� QHL FDVL GL FXL DO FRPPD ��

OHWWHUH F�� G� HG H��

�LLL� WXWWL L FRVWL QHFHVVDUL SHU LQGLUH� LQ FRQVHJXHQ]D

GHOOD ULVROX]LRQH� OD JDUD SHU OD VHOH]LRQH GHO QXRYR

&RQFHVVLRQDULR�

�LY� OH SHQDOL PDWXUDWH H QRQ SDJDWH D FDULFR GHO

&RQFHVVLRQDULR�

�� $O ILQH GL TXDQWLILFDUH JOL LPSRUWL GRYXWL D VHJXLWR

GHOOD ULVROX]LRQH� LO &RQFHGHQWH H LO &RQFHVVLRQDULR
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SURYYHGHUDQQR D UHGLJHUH� LQ FRQWUDGGLWWRULR WUD ORUR H

FRQ OD SUHVHQ]D GHO 'LUHWWRUH GHOO¶(VHFX]LRQH� DSSRVLWR

YHUEDOH HQWUR �� JLRUQL VXFFHVVLYL DO SURYYHGLPHQWR GHO

&RQFHGHQWH FKH GLFKLDUD OD ULVROX]LRQH GHO &RQWUDWWR�

4XDORUD OH 3DUWL VLJOLQR WDOH YHUEDOH VHQ]D

FRQWHVWD]LRQL� L IDWWL H L GDWL UHJLVWUDWL VL LQWHQGRQR

GHILQLWLYDPHQWH DFFHUWDWL� ,O YHUEDOH GHILQLVFH LO

WHUPLQH� FRPXQTXH QRQ VXSHULRUH D ��� �FHQWRYHQWL�

JLRUQL GDOOD ULVROX]LRQH GHO &RQWUDWWR� HQWUR LO TXDOH

JOL LPSRUWL GRYXWL GRYUDQQR HVVHUH FRUULVSRVWL�

�� /H HYHQWXDOL VRPPH VSHWWDQWL DO &RQFHVVLRQDULR VRQR

GHVWLQDWH SULRULWDULDPHQWH� VDOYR L SULYLOHJL GL /HJJH�

DO VRGGLVIDFLPHQWR GHL FUHGLWL GHL )LQDQ]LDWRUL GHO

&RQFHVVLRQDULR H VRQR LQGLVSRQLELOL GD SDUWH GL

TXHVW¶XOWLPR ILQR DO FRPSOHWR VRGGLVIDFLPHQWR GHL GHWWL

FUHGLWL�

�� 1HO FDVR GL ULVROX]LRQH GHO FRQWUDWWR� LO

&RQFHVVLRQDULR KD GLULWWR DO SDJDPHQWR GHOOH SUHVWD]LRQL

UHODWLYH DJOL LQWHUYHQWL H�R 6HUYL]L UHJRODUPHQWH

HVHJXLWL� GHFXUWDWR GHJOL RQHUL DJJLXQWLYL GHULYDQWL

GDOOR VFLRJOLPHQWR GHO FRQWUDWWR DL VHQVL GHOO¶DUW� ����

FRPPD �� GHO '� /JV� �������� ,Q SDUWLFRODUH� VDUDQQR

GRYXWH DO &RQFHVVLRQDULR�

�L� LO YDORUH GHJOL ,QWHUYHQWL UHDOL]]DWL SL� JOL RQHUL

DFFHVVRUL� FRPH ULVXOWDQWL GDO FHUWLILFDWR GL FROODXGR�
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DO QHWWR GHJOL DPPRUWDPHQWL� VH JOL ,QWHUYHQWL KDQQR

VXSHUDWR OD IDVH GL FROODXGR RYYHUR� QHO FDVR LQ FXL JOL

,QWHUYHQWL QRQ DEELDQR VXSHUDWR OD IDVH GL FROODXGR� L

FRVWL VRVWHQXWL GDO &RQFHVVLRQDULR�

�LL� LO &RUULVSHWWLYR GRYXWR SHU O¶HVHFX]LRQH GHL

6HUYL]L UHJRODUPHQWH HVHJXLWL�

�� 1HOOH PRUH GHOO¶LQGLYLGXD]LRQH GL XQ &RQFHVVLRQDULR

VXEHQWUDQWH� TXDORUD O¶,QIUDVWUXWWXUD 7HFQRORJLFD DEELD

VXSHUDWR LO &ROODXGR HG HVFOXVLYDPHQWH QHOOD PLVXUD LQ

FXL VLD QHFHVVDULR D JDUDQWLUH HVLJHQ]H GL FRQWLQXLWj

GHL 6HUYL]L� LO &RQFHVVLRQDULR q WHQXWR DG DVVLFXUDUH OD

JHVWLRQH DOOH PHGHVLPH PRGDOLWj H FRQGL]LRQL GHO

&RQWUDWWR�

$57,&2/2 ��� 5,62/8=,21( '(/ &2175$772 3(5 5($7,

$&&(57$7, ( '(&$'(1=$ '(/ 5(48,6,72 ', ,'21(,7$¶

352)(66,21$/( '(//¶,6&5,=,21( $//¶$/%2 ', &8, $/ '(&5(72

/(*,6/$7,92 1� ��� '(/ ����������

�� ,O &RQFHGHQWH KD O¶REEOLJR GL ULVROYHUH LO FRQWUDWWR

QHL VHJXHQWL FDVL�

D� GHFDGHQ]D GHOO¶LVFUL]LRQH DOO¶$OER GL FXL DO 'HFUHWR

/HJLVODWLYR Q� ��� GHO �����������

E� SURYYHGLPHQWR GHILQLWLYR FKH GLVSRQH O¶DSSOLFD]LRQH

GL XQD R SL� PLVXUH GL SUHYHQ]LRQH GL FXL DO GHFUHWR

OHJLVODWLYR � VHWWHPEUH ����� Q� ��� QHL FRQIURQWL GHL

VRJJHWWL GL FXL DOO¶DUWLFROR ��� FRPPD �� GHO &RGLFH�



���

F� VHQWHQ]D GL FRQGDQQD SDVVDWD LQ JLXGLFDWR SHU L UHDWL

GL FXL DOO¶DUWLFROR ��� FRPPD �� GHO &RGLFH GHL VRJJHWWL

GL FXL DOO¶DUWLFROR ��� FRPPD �� GHO &RGLFH�

G� PDQFDWR XWLOL]]R GHO ERQLILFR EDQFDULR R SRVWDOH

RYYHUR GL DOWUR VWUXPHQWR LGRQHR D FRQVHQWLUH OD SLHQD

WUDFFLDELOLWj GHOOH RSHUD]LRQL GL SDJDPHQWR DL VHQVL

GHOO¶DUWLFROR �� FRPPD ��ELV� GHOOD OHJJH �� DJRVWR ����

Q� ���� H GHOO¶DUWLFROR ���

�� 1HL FDVL GL FXL DO FRPPD �� VL DSSOLFD O¶DUWLFROR ���

FRPPD ��

$57,&2/2 ��� 6267,78=,21( '(/ &21&(66,21$5,2

�� 4XDORUD VL YHULILFKLQR OH FRQGL]LRQL GL ULVROX]LRQH

GHO &RQWUDWWR DL VHQVL GHJOL DUWLFROL �� H ��� JOL

HYHQWXDOL )LQDQ]LDWRUL� DL VHQVL GHOO¶DUWLFROR ����

FRPPD �� GHO &RGLFH SRVVRQR LPSHGLUH OD ULVROX]LRQH

GHVLJQDQGR XQ VRJJHWWR FKH VXEHQWUL QHOOD &RQFHVVLRQH LQ

OXRJR GHO &RQFHVVLRQDULR H QH DVVXPD L GLULWWL H JOL

REEOLJKL�

�� 4XDORUD� HQWUR L �� JLRUQL VXFFHVVLYL DO ULFHYLPHQWR

GHOOD FRPXQLFD]LRQH GHO &RQFHGHQWH DL VHQVL

GHOO¶DUWLFROR ���� FRPPD �� GHO &RGLFH� JOL HYHQWXDOL

)LQDQ]LDWRUL PDQLIHVWLQR OD SURSULD LQWHQ]LRQH GL

HVHUFLWDUH LO GLULWWR GL VRVWLWX]LRQH GHO

&RQFHVVLRQDULR� LO &RQFHGHQWH VL LPSHJQD D VRVSHQGHUH OD

ULVROX]LRQH GHO &RQWUDWWR SHU L �� JLRUQL VXFFHVVLYL



���

DOOD VFDGHQ]D GHO WHUPLQH FRQWHQXWR QHOOD GLIILGD DG

DGHPSLHUH� 2YH WDOH WHUPLQH GHFRUUD VHQ]D FKH JOL

HYHQWXDOL )LQDQ]LDWRUL DEELDQR GHVLJQDWR LO VRJJHWWR

VXEHQWUDQWH� LO &RQWUDWWR VL LQWHQGH ULVROWR GL GLULWWR�

�� ,O &RQFHGHQWH SURYYHGH D IRUPDOL]]DUH LO UDSSRUWR

FRQFHVVRULR FRQ LO VRJJHWWR GHVLJQDWR GDL )LQDQ]LDWRUL D

FRQGL]LRQH FKH�

D� LO VRJJHWWR VXEHQWUDQWH DEELD L UHTXLVLWL VRJJHWWLYL�

WHFQLFL H ILQDQ]LDUL DOPHQR FRUULVSRQGHQWL D TXHOOL

ULFKLHVWL GDOOD 'RFXPHQWD]LRQH GL *DUD� DYHQGR FRPXQTXH

ULJXDUGR DOOR VWDWR GL DYDQ]DPHQWR GHOOD &RQFHVVLRQH

DOOD GDWD GHO VXEHQWUR�

E� LO VRJJHWWR VXEHQWUDQWH VL LPSHJQL DG DVVLFXUDUH OD

ULSUHVD GHOO¶HVHFX]LRQH GHOOD &RQFHVVLRQH H O¶HVDWWR

DGHPSLPHQWR RULJLQDULDPHQWH ULFKLHVWR DO &RQFHVVLRQDULR

VRVWLWXLWR� HQWUR L �� JLRUQL VXFFHVVLYL DOOD

IRUPDOL]]D]LRQH GHO UDSSRUWR FRQ LO VRJJHWWR VXEHQWUDQWH

GHVLJQDWR� RYYHUR QHO WHUPLQH SL� DPSLR FKH YHUUj� RYH

QHFHVVDULR� DVVHJQDWR GDO &RQFHGHQWH� /H 3DUWL VL

LPSHJQDQR� VXVVLVWHQGR OH FRQGL]LRQL GL FXL DO FRPPD ��

D SRUUH LQ HVVHUH H IRUPDOL]]DUH RJQL DOWUR DWWR GL

FRPSHWHQ]D ILQDOL]]DWR D SHUIH]LRQDUH LO VXEHQWUR�

�� 4XDORUD JOL HYHQWXDOL )LQDQ]LDWRUL QRQ LQGLYLGXLQR LO

VRJJHWWR VXEHQWUDQWH DL VHQVL GHO FRPPD � RYYHUR TXDORUD

LO VRJJHWWR VXEHQWUDQWH QRQ ULVSHWWL JOL LPSHJQL DVVXQWL



���

HQWUR L WHUPLQL VWDELOLWL DO FRPPD �� LO &RQFHGHQWH

SURFHGH DOOD ULVROX]LRQH GHO &RQWUDWWR� FRQ O¶REEOLJR D

FDULFR GHO &RQFHVVLRQDULR GL FRQVHJQDUH O¶,QIUDVWUXWWXUD

WHFQRORJLFD DO &RQFHGHQWH LQ VWDWR GL UHJRODUH

IXQ]LRQDPHQWR� $ WDO ILQH� OH 3DUWL UHGLJRQR DSSRVLWR

YHUEDOH GD VRWWRVFULYHUH HQWUR L �� �WUHQWD� JLRUQL

VXFFHVVLYL FRQ OH FRQVHJXHQ]H HFRQRPLFKH VWDELOLWH

DOO¶DUWLFROR ���

�� ,O &RQFHGHQWH LQYLD D PH]]R 3(& OD FRPXQLFD]LRQH GL

FXL DOO¶DUWLFROR ��� FRPPD �� DJOL LQGLUL]]L GL SRVWD

FHUWLILFDWD GHJOL HYHQWXDOL )LQDQ]LDWRUL LQGLFDWL GDO

&RQFHVVLRQDULR� 1HVVXQD UHVSRQVDELOLWj SXz HVVHUH

LPSXWDWD DO &RQFHGHQWH LQ FDVR GL HUURQHR R PDQFDWR

LQYLR GHOOD FRPXQLFD]LRQH�

$57,&2/2 ��� 5(92&$ '(//$ &21&(66,21(

�� /D &RQFHVVLRQH SXz HVVHUH UHYRFDWD GDO &RQFHGHQWH

VROR SHU LQGHURJDELOL H FRPSURYDWL PRWLYL GL SXEEOLFR

LQWHUHVVH RYYHUR LQ FDVR GL DQQXOODPHQWR G¶XIILFLR SHU

YL]L QRQ LPSXWDELOL DO &RQFHVVLRQDULR DL VHQVL GHOO¶DUW�

���� FRPPD � GHO &RGLFH� FRQ FRQWHVWXDOH FRPXQLFD]LRQH

WUDPLWH 3(& DO &RQFHVVLRQDULR� DOO
LQGLUL]]R GL SRVWD

HOHWWURQLFD FHUWLILFDWD LQGLFDWR QHO &RQWUDWWR� GHOOD

UHYRFD VWHVVD� XQLWDPHQWH DL PRWLYL H SHU FRQRVFHQ]D D

TXHOOR GHL )LQDQ]LDWRUL�

�� ,Q FDVR GL UHYRFD GHOOD &RQFHVVLRQH DL VHQVL GHO



���

SUHVHQWH DUWLFROR� VL DSSOLFD O¶DUWLFROR ��� FRPPL �� �

H ��

�� /¶HIILFDFLD GHOOD UHYRFD GHOOD &RQFHVVLRQH� q

VRWWRSRVWD DOOD FRQGL]LRQH GHO SDJDPHQWR DO

&RQFHVVLRQDULR GHOOH VRPPH GL FXL DOO¶DUWLFROR ��� FRPPL

�� � H �� GHOOD &RQYHQ]LRQH LQ FRQIRUPLWj D TXDQWR

SUHYLVWR DL VHQVL GHOO¶DUWLFROR ���� FRPPD �� GHO

&RGLFH� 5HVWD� LQ RJQL FDVR� DSSOLFDELOH O¶DUWLFROR ����

FRPPD ��ELV� GHO &RGLFH�

$57,&2/2 ��� 5(&(662

�� 4XDORUD O¶DFFRUGR VXO ULHTXLOLEULR GHO 3LDQR

(FRQRPLFR )LQDQ]LDULR QRQ VLD UDJJLXQWR DL VHQVL

GHOO¶DUWLFROR ��� FRPPD �� OD 3DUWH LQWHUHVVDWD UHFHGH

GDO &RQWUDWWR�

�� ,Q FDVR GL UHFHVVR GDO &RQWUDWWR DL VHQVL GHO

SUHVHQWH DUWLFROR� OH 3DUWL SURYYHGRQR D UHGLJHUH� LQ

FRQWUDGGLWWRULR WUD ORUR H FRQ OD SUHVHQ]D GHO 'LUHWWRUH

GHOO¶(VHFX]LRQH� DSSRVLWR YHUEDOH HQWUR �� JLRUQL

VXFFHVVLYL DOOD GDWD GL ULFH]LRQH GHOOD FRPXQLFD]LRQH GL

UHFHVVR� DO ILQH GL TXDQWLILFDUH O¶LPSRUWR GRYXWR DO

&RQFHVVLRQDULR VXOOD EDVH GHOOH VHJXHQWL YRFL�

D� LO YDORUH GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD UHDOL]]DWD

FRQIRUPHPHQWH DOOD 'RFXPHQWD]LRQH 3URJHWWXDOH DSSURYDWD�

FRPH ULVXOWDQWH GDO &HUWLILFDWR GL &ROODXGR FRQ HVLWR

SRVLWLYR� SL� JOL RQHUL DFFHVVRUL� DO QHWWR GHJOL



���

DPPRUWDPHQWL� QRQFKp LO &RUULVSHWWLYR HYHQWXDOPHQWH

PDWXUDWR DL VHQVL GHO &RQWUDWWR H QRQ DQFRUD YHUVDWR�

RYYHUR� QHO FDVR LQ FXL O¶,QIUDVWUXWWXUD QRQ DEELD

DQFRUD VXSHUDWR OD IDVH GL &ROODXGR� L FRVWL

HIIHWWLYDPHQWH VRVWHQXWL GDO &RQFHVVLRQDULR SHU JOL

,QYHVWLPHQWL HVHJXLWL FRQIRUPHPHQWH DOOD 'RFXPHQWD]LRQH

3URJHWWXDOH DSSURYDWD� ULVXOWDQWL GDL GRFXPHQWL GL

FRQWDELOLWj GHOOD FRPPHVVD QRQFKp LO &RUULVSHWWLYR

HYHQWXDOPHQWH PDWXUDWR DL VHQVL GHO &RQWUDWWR H QRQ

DQFRUD YHUVDWR�

E� OH SHQDOL H JOL DOWUL FRVWL VRVWHQXWL R GD VRVWHQHUH

LQ FRQVHJXHQ]D GHO UHFHVVR GDO &RQWUDWWR� DG HVFOXVLRQH

GHJOL RQHUL GHULYDQWL GDOOR VFLRJOLPHQWR DQWLFLSDWR GHL

FRQWUDWWL GL FRSHUWXUD GHO ULVFKLR GL IOXWWXD]LRQH GHO

WDVVR GL LQWHUHVVH�

��� $OO¶LPSRUWR FRVu GHWHUPLQDWR VRQR VRWWUDWWL JOL

RQHUL H L GDQQL� QHVVXQR HVFOXVR� VXELWL H VXEHQGL GDO

&RQFHGHQWH LQ UHOD]LRQH DL FRVWL QHFHVVDUL DIILQFKp JOL

,QYHVWLPHQWL H�R L 6HUYL]L SRVVDQR HVVHUH

UHDOL]]DWL�HURJDWL FRQIRUPHPHQWH DOOD 'RFXPHQWD]LRQH

3URJHWWXDOH DSSURYDWD�

�� /H HYHQWXDOL VRPPH VSHWWDQWL DO &RQFHVVLRQDULR GL FXL

DO FRPPD � VRQR GHVWLQDWH SULRULWDULDPHQWH� VDOYL L

SULYLOHJL GL /HJJH� DO VRGGLVIDFLPHQWR GHL FUHGLWL GL

HYHQWXDOL )LQDQ]LDWRUL H VRQR LQGLVSRQLELOL GD SDUWH GHO



���

&RQFHVVLRQDULR VWHVVR ILQR DO FRPSOHWR VRGGLVIDFLPHQWR

GL GHWWL FUHGLWL� 7DOL VRPPH GRYUDQQR HVVHUH FRUULVSRVWH

HQWUR � PHVL VXFFHVVLYL DOOD FRPSLOD]LRQH GHO YHUEDOH GL

FXL DO FRPPD � H GRYUDQQR FRPSUHQGHUH JOL LQWHUHVVL

OHJDOL GHFRUUHQWL GDOOD GDWD GHO SUHGHWWR YHUEDOH�

/¶HIILFDFLD GHO UHFHVVR q FRQGL]LRQDWD DO SDJDPHQWR GL

WDOL VRPPH�

�� 1HOOH PRUH GHOO¶LQGLYLGXD]LRQH GL XQ &RQFHVVLRQDULR

VXEHQWUDQWH� TXDORUD O¶,QIUDVWUXWWXUD 7HFQRORJLFD DEELD

VXSHUDWR LO &ROODXGR HG HVFOXVLYDPHQWH QHOOD PLVXUD LQ

FXL VLD QHFHVVDULR D JDUDQWLUH HVLJHQ]H GL FRQWLQXLWj

GHL 6HUYL]L GL JHVWLRQH GHOOH HQWUDWH� LO &RQFHVVLRQDULR

GRYUj SURVHJXLUH QHOOD JHVWLRQH RUGLQDULD

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD H GHL 6HUYL]L GL

JHVWLRQH GHOOH HQWUDWH� DOOH PHGHVLPH PRGDOLWj H

FRQGL]LRQL GHO &RQWUDWWR H FRPXQTXH LQ FRQIRUPLWj FRQ OH

SUHYLVLRQL GL FXL DOO¶DUWLFROR ���� FRPPD ��ELV� GHO

&RGLFH�

�� )HUPR UHVWDQGR TXDQWR SUHYLVWR DO SUHFHGHQWH FRPPD ��

LO &RQFHVVLRQDULR KD LO GLULWWR GL SURVHJXLUH QHOOD

JHVWLRQH GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD H GHL 6HUYL]L

GL JHVWLRQH GHOOH HQWUDWH� LQ FRQIRUPLWj FRQ OH

SUHYLVLRQL GL FXL DOO¶DUWLFROR ���� FRPPD ��ELV� GHO

&RGLFH� DOOH PHGHVLPH PRGDOLWj H FRQGL]LRQL GHO

&RQWUDWWR� ILQR DOOD GDWD GHOO¶HIIHWWLYR SDJDPHQWR GHOOH



���

VRPPH GL FXL DO FRPPD ��

$57,&2/2 ��� ())(77, '(//$ &(66$=,21( '(/ &2175$772

�� ,Q WXWWH OH LSRWHVL GL FHVVD]LRQH GHJOL HIIHWWL GHO

&RQWUDWWR� GD TXDOVLDVL FDXVD GHWHUPLQDWD� OH 3DUWL

SURYYHGRQR DOOD UHGD]LRQH GL XQ YHUEDOH GL UHVWLWX]LRQH

GDO TXDOH ULVXOWL OD FRQVLVWHQ]D H OR VWDWR HIIHWWLYR�

DOOD GDWD GL FHVVD]LRQH GHO &RQWUDWWR�

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD� QRQFKp OH DWWUH]]DWXUH�

JOL DUUHGL� L PDWHULDOL DFFHVVRUL H TXDQW¶DOWUR

DWWLQHQWH DOO¶DGHPSLPHQWR GHOOH REEOLJD]LRQL

FRQWUDWWXDOL� 1HO PHGHVLPR YHUEDOH� OH 3DUWL GDQQR DWWR

GHOOD ULFRQVHJQD GD SDUWH GHO &RQFHVVLRQDULR GHOOD

SUHGHWWD ,QIUDVWUXWWXUD WHFQRORJLFD� DWWUH]]DWXUH�

PDWHULDOL DFFHVVRUL H TXDQW¶DOWUR DWWLQHQWH

DOO¶DGHPSLPHQWR GHOOH REEOLJD]LRQL FRQWUDWWXDOL� FKH

SDVVDQR QHOOD SLHQD GLVSRQLELOLWj GHO &RQFHGHQWH GL

GLULWWR H D WLWROR JUDWXLWR� OLEHUL GD YLQFROL R JUDYDPL

GL TXDOVLYRJOLD QDWXUD�

��ELV ,Q WXWWH OH LSRWHVL GL FHVVD]LRQH GHO FRQWUDWWR H

LQ UHOD]LRQH DOO¶REEOLJR GL DGHPSLPHQWR GHOO¶DUW� GHO

&$' ��� FDSR VHVWR LQ PDWHULD GL DFTXLVL]LRQH GL

SURJUDPPL LQIRUPDWLFL H WXWHOD GHJOL LQYHVWLPHQWL� LO

&RQFHVVLRQDULR VL REEOLJD DOOD� SHU JDUDQWLUH

O¶LQGLVSHQVDELOH FRQWLQXLWj RSHUDWLYD� OD FHVVLRQH GHOOD

EDQFD GDWL LQ IRUPDWL FRQRVFLXWL H DFFHVVLELOL H OD
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GRFXPHQWD]LRQH VXOOD VWUXWWXUD H XQD OLFHQ]D SHUSHWXD

GHO 6RIWZDUH XWLOL]]DWR GXUDQWH OD FRQFHVVLRQH LQ

RWWLPDOH VWDWR GL PDQXWHQ]LRQH H IXQ]LRQDPHQWR� VDOYR

XVXUD RUGLQDULD� VHQ]D XOWHULRUL IRUPDOLWj�

�� ,Q FDVR GL FHVVD]LRQH DQWLFLSDWD GHO &RQWUDWWR RYYHUR

>«@ DQQL SULPD GHOOD QDWXUDOH VFDGHQ]D GHO PHGHVLPR� LO

&RQFHGHQWH HIIHWWXD LQ FRQWUDGGLWWRULR FRQ LO

&RQFHVVLRQDULR WXWWH OH YHULILFKH QHFHVVDULH D YDOXWDUH

OR VWDWR FRPSOHVVLYR GHOO¶,QIUDVWUXWWXUD ,PPDWHULDOH GL

FXL DO FRPPD � H JOL HYHQWXDOL LQWHUYHQWL QHFHVVDUL DG

DVVLFXUDUH LO FRUUHWWR DGHPSLPHQWR GHOOH REEOLJD]LRQL

FRQWUDWWXDOL� ,O &RQFHGHQWH SXz DOWUHVu DIILGDUH D XQ

SHULWR WHU]R O¶LQGLYLGXD]LRQH GHL SUHGHWWL LQWHUYHQWL

>GL PDQXWHQ]LRQH� ULSDUD]LRQH� VRVWLWX]LRQH�

ULIDFLPHQWR@� FKH GRYUDQQR HVVHUH UHDOL]]DWL

WHPSHVWLYDPHQWH GDO &RQFHVVLRQDULR D SURSULH VSHVH� $

WDO ILQH� SHU IDU IURQWH DOOD ULOHYDWD QHFHVVLWj GHL

SUHGHWWL LQWHUYHQWL� LO &RQFHVVLRQDULR Gj HYLGHQ]D DO

&RQFHGHQWH GHOOD FRVWLWX]LRQH GL XQD ULVHUYD PHGLDQWH

O¶DFFDQWRQDPHQWR GL XQD SDUWH GHO &RUULVSHWWLYR D

FRSHUWXUD GHOO¶LPSRUWR GHJOL LQWHUYHQWL GD HIIHWWXDUH�

HQWUR �� JLRUQL ODYRUDWLYL GDOOD FRQFOXVLRQH GHOOH

DWWLYLWj GL YHULILFD RYYHUR GDOOD SHUL]LD� /D PDQFDWD

FRVWLWX]LRQH GHOOD ULVHUYD H�R OD PDQFDWD HIIHWWXD]LRQH

GHJOL LQWHUYHQWL GL FXL DO SUHVHQWH FRPPD HQWUR LO



���

WHUPLQH LQGLFDWR GDO &RQFHGHQWH DOO¶HVLWR GHOOH

YHULILFKH R GHOOD SHUL]LD FRVWLWXLVFH JUDYH

LQDGHPSLPHQWR GHO &RQFHVVLRQDULR�

�� ,O 'RFXPHQWR GHQRPLQDWR ³+DQGEDFN´ GHILQLVFH�

D� OH VSHFLILFKH WHFQLFKH SHU OD UHGD]LRQH GHO YHUEDOH

GL FXL DO FRPPD ��

E� OH PRGDOLWj GL HIIHWWXD]LRQH GHOOH YHULILFKH GL FXL

DO FRPPD ��

F� L OLYHOOL GL PDQXWHQ]LRQH H IXQ]LRQDPHQWR GHOOH 2SHUH

H GHL ,QIUDVWUXWWXUD ,PPDWHULDOH FKH GRYUDQQR HVVHUH

DVVLFXUDWL LQ FDVR GL FHVVD]LRQH DQWLFLSDWD GHO

&RQWUDWWR RYYHUR GL VFDGHQ]D QDWXUDOH GHOOR VWHVVR�

�� 1HOOH PRUH GHOO¶LQGLYLGXD]LRQH GL XQ &RQFHVVLRQDULR

VXEHQWUDQWH� HVFOXVLYDPHQWH QHOOD PLVXUD LQ FXL VLD

QHFHVVDULR D JDUDQWLUH HVLJHQ]H GL FRQWLQXLWj GHO

6HUYL]LR SXEEOLFR� LO &RQFHVVLRQDULR q WHQXWR D

SURVHJXLUH OD JHVWLRQH DOOH PHGHVLPH PRGDOLWj H

FRQGL]LRQL SUHYLVWH GDO &RQWUDWWR�

�� ,O &RQFHVVLRQDULR KD O¶REEOLJR GL IDFLOLWDUH LO

VXEHQWUR GHO &RQFHGHQWH R GHO QXRYR &RQFHVVLRQDULR LQ

EDVH DOOH LQGLFD]LRQL FRQWHQXWH QHOOD 3URSRVWD LQWHJUDWD

GDOO¶2IIHUWD�

$57,&2/2 ��� 021,725$**,2

�� $O ILQH GL FRQVHQWLUH DO &RQFHGHQWH LO PRQLWRUDJJLR

LQHUHQWH DO ULVSHWWR GHJOL REEOLJKL FRQWUDWWXDOL H DOOD



���

FRUUHWWD ULSDUWL]LRQH H DOORFD]LRQH GHL ULVFKL� LO

PDQWHQLPHQWR GHOO¶HTXLOLEULR HFRQRPLFR ILQDQ]LDULR

SUHYLVWR GDO 3() H O¶DQGDPHQWR GHL SULQFLSDOL LQGLFDWRUL

XWLOL SHU GHILQLUH OD UHGGLWLYLWj GHO FRQFHVVLRQDULR

VHFRQGR TXDQWR SUHYLVWR GDO SUHVHQWH &RQWUDWWR H

UDSSUHVHQWDWR QHOO¶DOOHJDWD PDWULFH GHL ULVFKL� LO

&RQFHVVLRQDULR q WHQXWR DG DGHPSLHUH DOOH REEOLJD]LRQL

GL FXL DOO¶DUWLFROR ��� FRPPD �� OHWWHUD H�� /H 3DUWL

GHILQLUDQQR DOO¶DYYLR GHOOD &RQFHVVLRQH OH PRGDOLWj SHU

UHGLJHUH OD FRQWDELOLWj GHO &RQWUDWWR LQ FRQIRUPLWj D

TXDQWR VWDELOLWR GDOOH /LQHH *XLGD $1$& Q� � GHO

���������� QHOOH TXDOL WURYHUDQQR SRVWR WXWWH OH YRFL

RJJHWWR GHO PRQLWRUDJJLR FRQJLXQWR GL FXL DO SUHVHQWH

DUWLFROR�

��� )DWWR VDOYR TXDQWR SUHFLVDWR DO SUHFHGHQWH SHULRGR�

LO FRQFHVVLRQDULR q WHQXWR D�

D� FODVVLILFDUH WXWWL JOL LQGLFDWRUL GL ULFDYR� FRVWR�

.3, H 6/$ GD PRQLWRUDUH�

E� GHILQLUH OH PRGDOLWj GL UDFFROWD GHOOH LQIRUPD]LRQL H

VXFFHVVLYD GHWHUPLQD]LRQH GHJOL LQGLFDWRUL FODVVLILFDWL�

F� UHDOL]]DUH XQD VROX]LRQH VRIWZDUH GHGLFDWD DOOD

LOOXVWUD]LRQH GHO YDORUH GL WXWWL JOL LQGLFDWRUL

LQGLYLGXDWL�

G� GHWHUPLQDUH HYHQWXDOL VFRVWDPHQWL GL ULFDYR� FRVWR�

.3, H 6/$ GHL YDORUL GHILQLWL GDO 3() H GD DOWUL
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GRFXPHQWL FRQWUDWWXDOL�

H� FDOFRODUH SHULRGLFDPHQWH O¶LPSDWWR HFRQRPLFR GL

TXHVWL VFRVWDPHQWL LQ WHUPLQL GL DSSOLFD]LRQH GHOOH

SHQDOL H GL H[WUD�UHGGLWLYLWj GHO FRQFHVVLRQDULR FRQ OH

FRQVHJXHQ]H LQ WHUPLQL GL UHYLVLRQH GHO 3() FRPH

LQGLFDWH DOO¶DUW� ���

�� ,O &RQFHGHQWH YLJLOD� DWWUDYHUVR L VRJJHWWL

UHVSRQVDELOL� DIILQFKp JOL ,QWHUYHQWL GL FXL DOOD

SUHVHQWH &RQYHQ]LRQH VLDQR HVHJXLWL D SHUIHWWD UHJROD

G¶DUWH D QRUPD GHL SURJHWWL DSSURYDWL�

�� ,O &RQFHGHQWH PRQLWRUD DOWUHVu O¶DQGDPHQWR JHVWLRQDOH

GHL 6HUYL]L QRQFKp LO ULVSHWWR GHOOH WHPSLVWLFKH GL

LQWHUYHQWR H GHL OLYHOOL GL 6HUYL]LR SUHYLVWL QHO

>&DSLWRODWR GL JDUD� QHOO¶RIIHUWD WHFQLFD H QHOOD

SUHVHQWH &RQYHQ]LRQH@� DO ILQH GL JDUDQWLUH OD FRUUHWWD

JHVWLRQH GHO FRQWUDWWR H OD SHUPDQHQ]D GHL ULVFKL

WUDVIHULWL DO &RQFHVVLRQDULR DL VHQVL GHOOD SUHVHQWH

&RQYHQ]LRQH�

�� ,O 5HVSRQVDELOH GHO 3URFHGLPHQWR SURFHGHUj� FRQ

FDGHQ]D SHULRGLFD� DOOD YHULILFD GHOO¶DQGDPHQWR

JHVWLRQDOH GHO FRQWUDWWR FRPH LQGLFDWR DO FRPPD � GHO

SUHVHQWH DUWLFROR�

�� ,O ULWDUGR H�R LO PDQFDWR ULVSHWWR GHJOL REEOLJKL

LQIRUPDWLYL� GL FXL DO SUHVHQWH DUWLFROR� VRQR

VDQ]LRQDWL PHGLDQWH O¶DSSOLFD]LRQH GHOOH SHQDOL GL FXL
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DO SUHFHGHQWH DUW� ���

$57,&2/2 ��� 5,),1$1=,$0(172

�� 4XDORUD LO &RQFHVVLRQDULR LQWHQGD FRQFOXGHUH XQ

FRQWUDWWR GL ILQDQ]LDPHQWR� GRYUj GDUQH FRPXQLFD]LRQH

VFULWWD DO &RQFHGHQWH� IRUQHQGRJOL OH QHFHVVDULH

LQIRUPD]LRQL FLUFD L WHPSL� L FRVWL� OH FRQGL]LRQL GHO

QXRYR ILQDQ]LDPHQWR�

�� 4XDORUD SHU HIIHWWR GHO ILQDQ]LDPHQWR�

D� VL YHULILFD XQ LQFUHPHQWR GHOOH REEOLJD]LRQL H

UHVSRQVDELOLWj GHO &RQFHGHQWH�

H�R

E� LO TXDGUR GHOOH JDUDQ]LH HVLVWHQWL D IDYRUH GHO

&RQFHGHQWH ULVXOWL GLPLQXLWR�

H�R

F� LO &RQFHGHQWH ULVXOWL VRJJHWWR D LPSHJQL DJJLXQWLYL�

LO ILQDQ]LDPHQWR QRQ SXz HVVHUH VWLSXODWR VHQ]D OD

SUHYLD DSSURYD]LRQH GHO &RQFHGHQWH�

�� 4XDORUD LO ILQDQ]LDPHQWR FRPSRUWL GHL EHQHILFL SHU LO

&RQFHVVLRQDULR� YHULILFDWL DWWUDYHUVR O¶LQVHULPHQWR

GHOOH RSSRUWXQH PRGLILFKH QHO 3LDQR (FRQRPLFR

)LQDQ]LDULR FRQWUDWWXDOH� GHWWL EHQHILFL VDUDQQR

FRQGLYLVL FRQ LO &RQFHGHQWH LQ PLVXUD SDUL D XQ PDVVLPR

GHO ����

��/H PRGDOLWj GL SDJDPHQWR D IDYRUH GHO &RQFHGHQWH GHL

EHQHILFL IUXWWR GHOOD FRQGLYLVLRQH SUHGHWWD VDUDQQR
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FRQFRUGDWH IUD OH SDUWL H SRWUDQQR FRQVLVWHUH QHOOD

FRUUHVSRQVLRQH GL XQ SDJDPHQWR XQD WDQWXP�

$57,&2/2 ��� 6&$'(1=$ '(//$ &21&(66,21( � 35235,(7¬

'(//( 23(5( ( '(//¶,1)5$67587785$ 7(&12/2*,&$ 2**(772

'(//$ &21&(66,21(

�� $O WHUPLQH GL VFDGHQ]D GHOOD SUHVHQWH &RQYHQ]LRQH�

JOL DSSDUDWL KDUGZDUH GL SURGXWWLYLWj LQGLYLGXDOH �3&�

XWLOL]]DWL QHO FRUVR GHO SHULRGR GL YLJHQ]D GHOOD

&RQYHQ]LRQH HQWUHUDQQR D IDU SDUWH GHO SDUFR WHFQRORJLFR

GHO &RQFHGHQWH� , 6LVWHPL ,QIRUPDWLYL FRQ ³OLFHQ]D

G¶XVR´ UHVWHUDQQR GL SURSULHWj GHO UHODWLYR SURGXWWRUH H

LO &RQFHGHQWH SRWUj FRQVHUYDUQH OD OLFHQ]D G¶XVR�

/¶HOHQFR GHOOH OLFHQ]H G¶XVR VDUj SXQWXDOPHQWH

LQGLYLGXDWR DOO¶DYYLR GHOOD &RQFHVVLRQH� 3HU OLFHQ]D

G¶XVR VL LQWHQGH O¶HVFOXVLYD WLWRODULWj GHL GLULWWL GL

VIUXWWDPHQWR HFRQRPLFR GHO VRIWZDUH R GHO 6LVWHPD

,QIRUPDWLYR� LYL FRPSUHVD OD IDFROWj GL FHVVLRQH D

WHU]L� LQ FDSR DO &RQFHVVLRQDULR� ,O &RQFHGHQWH� LQ

ULIHULPHQWR DL 6LVWHPL ,QIRUPDWLYL FRQ OLFHQ]D G¶XVR

UHVWD WLWRODUH GHOOD IDFROWj GL XWLOL]]DUOR PD QRQ SRWUj

FHGHUOR D WHU]L� /H OLFHQ]H VRQR LOOLPLWDWH FRQ

ULIHULPHQWR DO QXPHUR GL XWHQWL� , 6LVWHPL ,QIRUPDWLYL

VYLOXSSDWL ³DG KRF´ SHU OH VSHFLILFKH HVLJHQ]H GHOOH

3DUWL LQ ULIHULPHQWR DOOD DWWXD]LRQH GHO &RQWUDWWR

HQWUHUDQQR D IDU SDUWH GHO SDUFR WHFQRORJLFR GHO



���

&RQFHGHQWH�

��ELV ,Q WXWWH OH LSRWHVL GL FHVVD]LRQH GHO FRQWUDWWR H

LQ UHOD]LRQH DOO¶REEOLJR GL DGHPSLPHQWR GHOO¶DUW� GHO

&$' ��� FDSR VHVWR LQ PDWHULD GL DFTXLVL]LRQH GL

SURJUDPPL LQIRUPDWLFL H WXWHOD GHJOL

LQYHVWLPHQWL� LO &RQFHVVLRQDULR VL REEOLJD DOOD� SHU

JDUDQWLUH O¶LQGLVSHQVDELOH FRQWLQXLWj RSHUDWLYD� OD

FHVVLRQH GHOOD EDQFD GDWL LQ IRUPDWL FRQRVFLXWL H

DFFHVVLELOL H OD GRFXPHQWD]LRQH VXOOD VWUXWWXUD H XQD

OLFHQ]D SHUSHWXD GHO VRIWZDUH XWLOL]]DWR GXUDQWH OD

FRQFHVVLRQH LQ RWWLPDOH VWDWR GL PDQXWHQ]LRQH H

IXQ]LRQDPHQWR� VDOYR XVXUD RUGLQDULD� VHQ]D XOWHULRUL

IRUPDOLWj�

�� 'HOO¶DYYHQXWD FRQVHJQD VDUj UHGDWWR SURFHVVR YHUEDOH�

LQ FRQWUDGGLWWRULR WUD OH 3DUWL� UHFDQWH OR VWDWR GL

FRQVLVWHQ]D GHJOL DSSDUDWL KDUGZDUH H OH UHODWLYH

IXQ]LRQDOLWj� 5HVWD LQWHVR FKH OD ULFRQVHJQD GHJOL

DSSDUDWL q VXERUGLQDWD DOOD SUHYHQWLYD YHULILFD� GD

SDUWH GHO &RQFHVVLRQDULR� GHO SXQWXDOH DGHPSLPHQWR� GD

SDUWH GHO &RQFHGHQWH� GHJOL REEOLJKL FRQWUDWWXDOL SRVWL

D VXR FDULFR GDOOD SUHVHQWH &RQYHQ]LRQH�

�� ,Q FDVR GL FHVVD]LRQH DQWLFLSDWD GHOOD &RQFHVVLRQH

FRQVHJXHQWH D ULVROX]LRQH SHU LQDGHPSLPHQWR GHO

&RQFHGHQWH� UHYRFD SHU PRWLYL GL SXEEOLFR LQWHUHVVH

RYYHUR DQQXOODPHQWR G¶XIILFLR SHU YL]L QRQ LPSXWDELOL DO
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&RQFHVVLRQDULR� LQ FRQIRUPLWj DOO¶DUWLFROR ���� FRPPD ��

GHO &RGLFH� LO &RQFHGHQWH VDUj WHQXWR D YHUVDUH DO

&RQFHVVLRQDULR XQ LPSRUWR SDUL�

D� DO YDORUH GHJOL ,QWHUYHQWL UHDOL]]DWL SL� JOL RQHUL

DFFHVVRUL� LQFOXVL TXHOOL GL HVHUFL]LR H IXQ]LRQDPHQWR

GHOOD 6RFLHWj GL 3URJHWWR� DO QHWWR GHJOL DPPRUWDPHQWL�

RYYHUR� QHO FDVR LQ FXL JOL ,QWHUYHQWL QRQ DEELDQR

DQFRUD VXSHUDWR OD IDVH GL FROODXGR� GHL FRVWL

HIIHWWLYDPHQWH VRVWHQXWL GDO &RQFHVVLRQDULR�

E� DOOH SHQDOL HG DJOL DOWUL FRVWL VRVWHQXWL R GD

VRVWHQHUH LQ FRQVHJXHQ]D GHOOD ULVROX]LRQH� LYL LQFOXVL

JOL RQHUL ILQDQ]LDUL GHL ILQDQ]LDPHQWL FRQWUDWWL QRQFKp�

RYH VXVVLVWHQWL� JOL RQHUL GHULYDQWL DO FRQFHVVLRQDULR

GDOOD FKLXVXUD GHL FRQWUDWWL GL ILQDQ]D GHULYDWL DVVXQWL

D FRSHUWXUD GHO ULVFKLR GL RVFLOOD]LRQH GHL WDVVL GL

LQWHUHVVH�

F� XQ LQGHQQL]]R� D WLWROR GL ULVWRUR SHU LO OXFUR

FHVVDQWH� SDUL DO ��� GHO YDORUH GHJOL ,QWHUYHQWL DQFRUD

GD HVHJXLUH RYYHUR GHO YDORUH DWWXDOH GHOOD SDUWH GHL

6HUYL]L DQFRUD GD JHVWLUH� YDOXWDWD VXOOD EDVH GHL FRVWL

PRQHWDUL GHOOD JHVWLRQH RSHUDWLYD SUHYLVWL QHO 3()�

�� $O ILQH GL TXDQWLILFDUH L VXGGHWWL LPSRUWL� LO

&RQFHGHQWH H LO &RQFHVVLRQDULR SURYYHGHUDQQR D UHGLJHUH�

LQ FRQWUDGGLWWRULR WUD ORUR H FRQ O¶HYHQWXDOH SUHVHQ]D

GHO 'LUHWWRUH GHOO¶(VHFX]LRQH� DSSRVLWR YHUEDOH HQWUR ��
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JLRUQL VXFFHVVLYL DO SURYYHGLPHQWR GHO &RQFHGHQWH FKH

GLFKLDUD OD ULVROX]LRQH� OD UHYRFD RYYHUR O¶DQQXOODPHQWR

GHOOD &RQYHQ]LRQH� 4XDORUD OH 3DUWL VRWWRVFULYDQR WDOH

YHUEDOH VHQ]D ULVHUYH H�R FRQWHVWD]LRQL� L IDWWL H L

GDWL LYL UHJLVWUDWL VL LQWHQGRQR GHILQLWLYDPHQWH

DFFHUWDWL�

�� /H HYHQWXDOL VRPPH VSHWWDQWL DO &RQFHVVLRQDULR DL

VHQVL GHL SUHFHGHQWL FRPPL VRQR GHVWLQDWH

SULRULWDULDPHQWH� VDOYR L SULYLOHJL GL OHJJH� DO

VRGGLVIDFLPHQWR GHL FUHGLWL GHJOL HQWL ILQDQ]LDWRUL GHO

&RQFHVVLRQDULR H VRQR LQGLVSRQLELOL GD SDUWH GL

TXHVW¶XOWLPR ILQR DO FRPSOHWR VRGGLVIDFLPHQWR GHL GHWWL

FUHGLWL� 7DOL VRPPH GRYUDQQR HVVHUH FRUULVSRVWH HQWUR ��

JLRUQL VXFFHVVLYL DOOD FRPSLOD]LRQH GHO YHUEDOH GL FXL

DO SUHFHGHQWH FRPPD�

�� 1HOOH PRUH GHOO¶LQGLYLGXD]LRQH GL XQ FRQFHVVLRQDULR

VXEHQWUDQWH� TXDORUD JOL ,QWHUYHQWL DEELDQR VXSHUDWR OD

IDVH GL FROODXGR HG HVFOXVLYDPHQWH QHOOD PLVXUD LQ FXL

VLD QHFHVVDULR D JDUDQWLUH HVLJHQ]H GL FRQWLQXLWj GHL

6HUYL]L GL JHVWLRQH GHOOH HQWUDWH� FRPH GD HVSUHVVD

ULFKLHVWD GHO &RQFHGHQWH� LO &RQFHVVLRQDULR GRYUj

SURVHJXLUH QHOOD JHVWLRQH DOOH PHGHVLPH PRGDOLWj H

FRQGL]LRQL GHOOD SUHVHQWH &RQYHQ]LRQH�

$57,&2/2 ��� 75$77$0(172 '(, '$7, 3(5621$/,

�� ,Q FRQIRUPLWj D TXDQWR SUHYLVWR GDO '�OJV� Q� ��� GHO
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�� JLXJQR ���� �GL VHJXLWR DQFKH VROR ³&RGLFH 3ULYDF\´��

H VXFFHVVLYH PRGLILFKH HG LQWHJUD]LRQL� QRQFKp GDO

5HJRODPHQWR ���������8( �GL VHJXLWR DQFKH VROR

³5HJRODPHQWR 8(´�� L GDWL SHUVRQDOL FKH YHUUDQQR

VFDPELDWL IUD OH 3DUWL QHO FRUVR GHOOR VYROJLPHQWR GHO

&RQWUDWWR� VDUDQQR WUDWWDWL ULVSHWWLYDPHQWH GD FLDVFXQD

GHOOH 3DUWL SHU OH VROH ILQDOLWj LQGLFDWH QHO &RQWUDWWR

HG LQ PRGR VWUXPHQWDOH DOO¶HVSOHWDPHQWR GHOOR VWHVVR�

QRQFKp SHU DGHPSLHUH DG HYHQWXDOL REEOLJKL GL OHJJH�

GHOOD QRUPDWLYD FRPXQLWDULD H�R SUHVFUL]LRQL GHO *DUDQWH

SHU OD SURWH]LRQH GHL GDWL SHUVRQDOL H VDUDQQR WUDWWDWL�

FRQ PRGDOLWj PDQXDOL H�R DXWRPDWL]]DWH� VHFRQGR SULQFLSL

GL OLFHLWj� FRUUHWWH]]D H WUDVSDUHQ]D HG LQ PRGR GD

WXWHODUH OD ULVHUYDWH]]D H L GLULWWL ULFRQRVFLXWL� QHO

ULVSHWWR GL LGRQHH PLVXUH GL VLFXUH]]D H GL SURWH]LRQH

GHL GDWL PHGHVLPL SUHYLVWL GDO 'HFUHWR /HJLVODWLYR Q�

������� ,Q SDUWLFRODUH� FLDVFXQD 3DUWH VL LPSHJQD VLQ

G¶RUD� QHO FDVR SHU O¶HVHFX]LRQH GHO &RQWUDWWR VLD

WHQXWD D WUDWWDUH GDWL SHUVRQDOL GL WHU]L SHU FRQWR

GHOO¶DOWUD 3DUWH� D IDUVL GHVLJQDUH GD TXHVW¶XOWLPD�

VHQ]D DOFXQ RQHUH DJJLXQWR SHU DOFXQD 3DUWH� TXDOH

5HVSRQVDELOH GHO 7UDWWDPHQWR D QRUPD GHOO¶DUW� �� GHO

&RGLFH 3ULYDF\ R GHOO¶DUW� �� GHO 5HJRODPHQWR 8(� FRQ

DSSRVLWR DWWR�

�� $OOR VWHVVR PRGR� RYH GDOOH GLQDPLFKH GL HVHFX]LRQH



���

GHO &RQWUDWWR� HPHUJHVVH XQD IRUPD GL FRQWLWRODULWj GHL

WUDWWDPHQWL GL GDWL SHUVRQDOL GL WHU]L GD SDUWH GL

HQWUDPEH OH 3DUWL� TXHVWH XOWLPH VL LPSHJQDQR D

VRWWRVFULYHUH� VHQ]D DOFXQ RQHUH DJJLXQWR SHU DOFXQD

3DUWH� XQ DFFRUGR GL FRQWLWRODULWj D QRUPD GHOO¶DUW� ��

GHO 5HJRODPHQWR 8( GD DOOHJDUVL DO SUHVHQWH &RQWUDWWR H

D ULVSHWWDUH JOL REEOLJKL GL LQIRUPDWLYD YHUVR JOL

LQWHUHVVDWL�

�� &LDVFXQD 3DUWH GLFKLDUD GL HVVHUH D FRQRVFHQ]D GHOOD

QRUPDWLYD SUHYLVWD GDO PHGHVLPR DUW� ���ELV GHO '�/�

������� H GDOOD GHOLEHUD Q� �������&216� UHODWLYD DJOL

REEOLJKL GL LVFUL]LRQH DO 5HJLVWUR GHJOL 2SHUDWRUL GL

&RPXQLFD]LRQH GHJOL RSHUDWRUL HFRQRPLFL FKH VYROJRQR

DWWLYLWj GL FDOO FHQWHU QRQFKp GHL VRJJHWWL WHU]L

DIILGDWDUL GHL 6HUYL]L GL FDOO FHQWHU�

�� /D YLROD]LRQH GHOOH SUHYLVLRQL FRQWHQXWH QHO SUHVHQWH

DUWLFROR HVSRQH OD 3DUWH LQDGHPSLHQWH DO ULVDUFLPHQWR LQ

IDYRUH GHOO¶DOWUD 3DUWH GHL GDQQL HYHQWXDOPHQWH

FDJLRQDWL�

�� 3HU OH DWWLYLWj FRQWHPSODWH QHL 6HUYL]L GHVFULWWL QHO

SUHVHQWH &RQWUDWWR� LO &RPXQH DXWRUL]]D LO

&RQFHVVLRQDULR DOO¶XWLOL]]R GHL GDWL VHQVLELOL GHL

FRQWULEXHQWL �LQFOXVL JOL LQGLUL]]L H�PDLO� LO FXL XVR q

VWDWR DXWRUL]]DWR DOOR VFRSR DO &RPXQH�

��3HU TXDOVLDVL XOWHULRUH LQIRUPD]LRQH SRWUj ULYROJHUVL
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DOO¶LQGLUL]]R H�PDLO GSR�SULYDF\#HQJ�LW�

$57,&2/2 ��� 21(5, ),6&$/, ( 63(6( &2175$778$/,

�� 6RQR D FDULFR GHO &RQFHVVLRQDULR WXWWL JOL RQHUL

WULEXWDUL H OH VSHVH FRQWUDWWXDOL DG HFFH]LRQH GL TXHOOL

FKH IDQQR FDULFR DO &RQFHGHQWH SHU OHJJH�

�� ,O &RQFHVVLRQDULR GLFKLDUD FKH OH SUHVWD]LRQL GL FXL

WUDWWDVL VRQR HIIHWWXDWH QHOO¶HVHUFL]LR GL LPSUHVD H FKH

WUDWWDVL GL RSHUD]LRQL VRJJHWWH DOO¶,PSRVWD VXO 9DORUH

$JJLXQWR� )HUPR O¶DPELWR VRJJHWWLYR GL FXL DOOD

&LUFRODUH LQWHUSUHWDWLYD GHOO¶$JHQ]LD GHOOH (QWUDWH Q�

��( GHO � IHEEUDLR ����� DL ILQL GHO YHUVDPHQWR GHOO¶,9$

SHU FHVVLRQH GL ,QIUDVWUXWWXUD WHFQRORJLFD H SUHVWD]LRQL

GL 6HUYL]L D IDYRUH GHOOH 3XEEOLFKH $PPLQLVWUD]LRQL� VL

DSSOLFD TXDQWR SUHYLVWR GDOO¶DUW� ���WHU GHO '�3�5� Q�

��� GHO ���� �³VSOLW SD\PHQW´�� LQWURGRWWR GDOO¶DUW� ��

FRPPD ���� GHOOD OHJJH Q� ��� GHO ���� H OH UHODWLYH

GLVSRVL]LRQL GL DWWXD]LRQH�

$57,&2/2 ��� &2081,&$=,21,

�� /H 3DUWL VRQR WHQXWH� D SHQD GL QXOOLWj� DG

HIIHWWXDUH WXWWH OH FRPXQLFD]LRQL H WUDVPLVVLRQL GL

LQIRUPD]LRQL H GDWL SUHYLVWH GDO &RQWUDWWR D PH]]R 3(&�

VDOYR FKH QRQ VLD GLYHUVDPHQWH FRQFRUGDWR SHU LVFULWWR

GDOOH 3DUWL RYH FRQVHQWLWR GDOOD OHJJH�

�� /H FRPXQLFD]LRQL H WUDVPLVVLRQL GL LQIRUPD]LRQL H

GDWL WUD OH 3DUWL VL LQWHQGRQR YDOLGH HG HIILFDFL
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TXDORUD HIIHWWXDWH DL VHJXHQWL LQGLUL]]L GL SRVWD

HOHWWURQLFD FHUWLILFDWD�

D� SHU LO &RQFHGHQWH�

3(& FRPXQHGLDOHVVDQGULD#OHJDOPDLO�LW�

E� SHU LO &RQFHVVLRQDULR�

3(& PXQLFLSLD�VHUYL]LSHF#OHJDOPDLO�LW

�� /H 3DUWL VL LPSHJQDQR D FRPXQLFDUH WHPSHVWLYDPHQWH

HYHQWXDOL PRGLILFKH GHOO¶LQGLUL]]R 3(& R SUREOHPL

WHPSRUDQHL QHOO¶XWLOL]]R GL WDOH IRUPD GL FRPXQLFD]LRQH�

$57,&2/2 ��� )252 &203(7(17(

�� 3HU RJQL FRQWURYHUVLD VDUj FRPSHWHQWH LO )RUR GL

$OHVVDQGULD� (¶ HVSUHVVDPHQWH HVFOXVD OD FRPSHWHQ]D

DUELWUDOH�

$//(*$7,

$OOHJDWR ,

(/(1&2 '(, '2&80(17, &+( )250$12 3$57( ,17(*5$17( (

6267$1=,$/( '(/ &2175$772 385 121 (66(1'2 0$7(5,$/0(17(

$//(*$7,�

�� /D 'RFXPHQWD]LRQH GL JDUD FRVu FRPSRVWD�

��� 3URSRVWD GHO SURPRWRUH FRPSUHQVLYD GHL VHJXHQWL

GRFXPHQWL�

D� 3URJHWWR GL IDWWLELOLWj �5HOD]LRQH LOOXVWUDWLYD HG

(ODERUDWR WHFQLFR��

E� 6SHFLILFD]LRQH GHOOH FDUDWWHULVWLFKH GHO VHUYL]LR H

GHOOD JHVWLRQH�
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F� 3LDQR (FRQRPLFR )LQDQ]LDULR �DVVHYHUDWR��

G� 6FKHPD GL &RQWUDWWR H 0DWULFH GHL 5LVFKL�

���� %DQGR GL JDUD SXEEOLFDWR LQ *8&(

��� 'LVFLSOLQDUH GL JDUD

��� &DSLWRODWR WHFQLFR GHL VHUYL]L LQIRUPDWLYL

�� /¶2IIHUWD GHO &RQFHVVLRQDULR FRVu FRPSRVWD�

��� 2IIHUWD WHFQLFD

��� 2IIHUWD HFRQRPLFD

��� 3LDQR (FRQRPLFR )LQDQ]LDULR DVVHYHUDWR

��� 6FKHPD GL &RQWUDWWR H 0DWULFH GHL 5LVFKL

��� '*8(

$//(*$72 ,, � '(),1,=,21,

$OWHUD]LRQH GHOO
(TXLOLEULR (FRQRPLFR )LQDQ]LDULR�

LQGLFD OD YDULD]LRQH GHL SUHVXSSRVWL H�R GHOOH

FRQGL]LRQL GL HTXLOLEULR GHOOD &RQFHVVLRQH FKH GLD OXRJR

GLVJLXQWDPHQWH D�

�L� FRQ ULIHULPHQWR DO SDUDPHWUR '6&5 0HGLR� YDULD]LRQH

GL DOPHQR � ULVSHWWR DO YDORUH ULOHYDWR QHO 3LDQR

(FRQRPLFR�)LQDQ]LDULR FRUUHQWH DOOD GDWD GHOO
HYHQWR R

FLUFRVWDQ]D�

�LL� FRQ ULIHULPHQWR DO SDUDPHWUR //&5 PHGLR� YDULD]LRQH

GL DOPHQR � ULVSHWWR DO SDUDPHWUR YDORUH ULOHYDWR QHO

3LDQR (FRQRPLFR�)LQDQ]LDULR FRUUHQWH DOOD GDWD

GHOO
HYHQWR R FLUFRVWDQ]D�

�LLL� FRQ ULIHULPHQWR DO SDUDPHWUR 7,5 GL 3URJHWWR�
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YDULD]LRQH GL DOPHQR ��� EDVLV SRLQW ULVSHWWR DO YDORUH

ULOHYDWR QHO �&DVR %DVH� FRUUHQWH DOOD GDWD GHOO
HYHQWR

R FLUFRVWDQ]D�

�LY� FRQ ULIHULPHQWR DO SDUDPHWUR 7,5 (TXLW\� YDULD]LRQH

GL DOPHQR ��� EDVLV SRLQW ULVSHWWR DO YDORUH ULOHYDWR

QHO 3LDQR (FRQRPLFR�)LQDQ]LDULR FRUUHQWH DOOD GDWD

GHOO
HYHQWR R FLUFRVWDQ]D�

$SSDUDWL KDUGZDUH� LQGLFD O¶LQVLHPH GHJOL VWUXPHQWL

KDUGZDUH SUHYLVWL QHO 3URJHWWR H FRPSUHQGH VLD TXHOOL

FKH VDUDQQR XWLOL]]DWL H�R LQVWDOODWL GDO &RQFHVVLRQDULR

VLD TXHOOL FKH VDUDQQR IRUQLWL SHU OD SURGXWWLYLWj

LQGLYLGXDOH DO &RPXQH GL $OHVVDQGULD�

$XWRUL]]D]LRQL� LQGLFD FXPXODWLYDPHQWH OH

DXWRUL]]D]LRQL� L SDUHUL� L SHUPHVVL� OH OLFHQ]H� L

QXOOD RVWD H RJQL DOWUR SURYYHGLPHQWR DPPLQLVWUDWLYR

QHFHVVDULR DOOD UHDOL]]D]LRQH GHO 3URJHWWR H

DOO¶HURJD]LRQH GHL 6HUYL]L� TXDOXQTXH VLD O
DXWRULWj�

O
HQWH R O
RUJDQLVPR HPDQDQWH� DQFKH VXOOD EDVH GL

HYHQWXDOL PRGLILFD]LRQL H�R LQWHJUD]LRQL GHOOD QRUPDWLYD

DSSOLFDELOH�

$YYLR GHO 6HUYL]LR� LQGLFD OD GDWD FRQWHQXWD QHO YHUEDOH

UHGDWWR LQ FRQWUDGGLWWRULR WUD OH SDUWL FKH DWWHVWD LO

FROODXGR� SRVLWLYDPHQWH VYROWR� GHOO¶,QIUDVWUXWWXUD

WHFQRORJLFD R GL VSHFLILFL FRPSRQHQWL IXQ]LRQDOL GHOOD

VWHVVD RYYHUR� VH GLYHUVD� OD GDWD GL DYYLR GHL 6HUYL]L
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RJJHWWR GHOOD SUHVHQWH &RQYHQ]LRQH�

%DQGR� LQGLFD LO %DQGR FKH LO &RQFHGHQWH SXEEOLFD� DL

VHQVL GHO &RGLFH� SHU O¶DIILGDPHQWR GHOOD &RQFHVVLRQH�

&DELQD GL UHJLD� LQGLFD O¶RUJDQLVPR FRVWLWXLWR GDOOH

3DUWL DOOR VFRSR GL IRUQLUH JOL LQGLUL]]L SURJUDPPDWLFL

SHU LO UDJJLXQJLPHQWR GHJOL RELHWWLYL FRQQHVVL

DOO¶HVHFX]LRQH GHO FRQWUDWWR H GL FRRUGLQDUH OH GLYHUVH

DWWLYLWj FKH FRVWLWXLVFRQR L VHUYL]L RJJHWWR GHOOD

&RQFHVVLRQH QRQFKp GL JDUDQWLUH LO FRQWUROOR WUDVYHUVDOH

H PRQLWRUDJJLR GHOOH DWWLYLWj SURJHWWXDOL�

&DSLWRODWR GL JDUD� q FRVWLWXLWR GDO 'RFXPHQWR GHOOD

3URSRVWD GHQRPLQDWR ³&DUDWWHULVWLFKH GHL 6HUYL]L H GHOOD

*HVWLRQH´ FRQJLXQWDPHQWH DO GRFXPHQWR ³&DSLWRODWR

7HFQLFR GHL 6LVWHPL ,QIRUPDWLFL´ H FRQWLHQH� IUD

O¶DOWUR� OD GHVFUL]LRQH GHJOL LQWHUYHQWL GD SRUUH LQ

HVVHUH SHU OD UHDOL]]D]LRQH� OD JHVWLRQH H OD

PDQXWHQ]LRQH GHOO¶LQIUDVWUXWWXUD WHFQRORJLFD QRQFKp OD

GHVFUL]LRQH GHL 6HUYL]L GD JHVWLUH FRQ OH UHODWLYH

PRGDOLWj GL VYROJLPHQWR� LYL FRPSUHVL L /LYHOOL 0LQLPL

GHL 6HUYL]L �6/$� H OH UHODWLYH SHQDOL FRQ LQGLFD]LRQH

GHO SURFHGLPHQWR SHU OD ORUR DSSOLFD]LRQH�

&DSLWRODWR 7HFQLFR GHL 6LVWHPL ,QIRUPDWLYL� q LO

GRFXPHQWR FKH UHFD OD VSHFLILFD]LRQH GHOOH IXQ]LRQDOLWj

PLQLPH FKH GRYUDQQR HVVHUH JDUDQWLWH GDL 6LVWHPL

,QIRUPDWLYL IRUQLWL GDO &RQFHVVLRQDULR� QRQFKp JOL
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REEOLJKL GL TXHVW¶XOWLPR VLD QHOOD IDVH GL DYYLR GHO

&RQWUDWWR� VLD DOOD VXD VFDGHQ]D� 5DSSUHVHQWD LO

GRFXPHQWR FKH FRQWLHQH� ROWUH DOOH VSHFLILFKH WHFQLFKH

GHOOD ,QIUDVWUXWWXUD WHFQRORJLFD H GHL VLVWHPL

LQIRUPDWLFL� LO SLDQR GL PDQXWHQ]LRQH

GHOO¶LQIUDVWUXWWXUD WHFQRORJLFD H GHOOH VXH VSHFLILFKH

FRPSRQHQWL�

&DVR %DVH� LQGLFD OH SURLH]LRQL ILQDQ]LDULH ULVXOWDQWL

GDO PRGHOOR HFRQRPLFR ILQDQ]LDULR GL RIIHUWD�

&HUWLILFDWR GL XOWLPDWD LVWDOOD]LRQH �&8,�� LQGLFD

O¶DWWR GL FRPSHWHQ]D GHO &RQFHVVLRQDULR FKH DWWHVWD LO

FRPSOHWDPHQWR GHOOD PHVVD LQ HVHUFL]LR GL RJQL VLQJROR

FRPSRQHQWH GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD�

&RGLFH LGHQWLILFDWLYR GL *DUD R &,*� LQGLFD LO FRGLFH

DOIDQXPHULFR GL FXL DOO
DUW� � GHOOD /HJJH �� DJRVWR

����� Q� ����

&RGLFH� LQGLFD LO 'HFUHWR /HJLVODWLYR �� DSULOH ����� Q�

�� VV�PP�LL� UHFDQWH ³$WWXD]LRQH GHOOH GLUHWWLYH

��������8(� ��������8( H ��������8( VXOO
DJJLXGLFD]LRQH

GHL FRQWUDWWL GL FRQFHVVLRQH� VXJOL DSSDOWL SXEEOLFL H

VXOOH SURFHGXUH G
DSSDOWR GHJOL HQWL HURJDWRUL QHL

VHWWRUL GHOO
DFTXD� GHOO
HQHUJLD� GHL WUDVSRUWL H GHL

6HUYL]L SRVWDOL� QRQFKp SHU LO ULRUGLQR GHOOD GLVFLSOLQD

YLJHQWH LQ PDWHULD GL FRQWUDWWL SXEEOLFL UHODWLYL D

ODYRUL� 6HUYL]L H IRUQLWXUH´� SHU TXDQWR LQ YLJRUH DOOD
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GDWD GL SXEEOLFD]LRQH GHO %DQGR�

&ROODXGR� LQGLFD LO FROODXGR GHOO¶,QIUDVWUXWWXUD

WHFQRORJLFD� R GL RJQL VXD SDUWH� VH O¶HVHFX]LRQH H

O¶LQVWDOOD]LRQH q DYYHQXWD SHU VLQJROH &RPSRQHQWL

)XQ]LRQDOL� FRPH SUHYLVWR GDO &URQRSURJUDPPD H GDO

3URJHWWR RYYHUR OD GDWD GL FRPSOHWDPHQWR GHJOL

,QYHVWLPHQWL GXUDQWH OD )DVH GL JHVWLRQH �HV�

&HQVLPHQWL��

&RPSRQHQWL )XQ]LRQDOL� LQGLFD OH VLQJROH SDUWL

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD H�R GHL 6LVWHPL

,QIRUPDWLYL� QRQFKp VSHFLILFL DSSOLFDWLYL� FKH VLDQR

GRWDWH GL DXWRQRPLD VWUXWWXUDOH H IXQ]LRQDOH H SHUFLz

VXVFHWWLELOL GL DXWRQRPD LQVWDOOD]LRQH R FROODXGR�

&RQFHGHQWH� LQGLFD LO VRJJHWWR SHU FRQWR GHO TXDOH VL

UHDOL]]DQR JOL ,QYHVWLPHQWL H DO TXDOH VL HURJDQR L

6HUYL]L DL VHQVL GHOOD &RQYHQ]LRQH� &2081( ',

$/(66$1'5,$� FRQ VHGH OHJDOH LQ $OHVVDQGULD� 3LD]]D

GHOOD /LEHUWj Q� �� &$3 ������ &�)� ������������

&RQFHVVLRQDULR� LQGLFD OD 6RFLHWj GL 3URJHWWR

YDOLGDPHQWH FRVWLWXLWD GDOO
DJJLXGLFDWDULR DL VHQVL

GHOOD &RQYHQ]LRQH�

&RQFHVVLRQH� LQGLFD O¶LQVLHPH GHL GLULWWL� REEOLJKL H

GHOOH IDFROWj DWWULEXLWL GDO &RPXQH DO &RQFHVVLRQDULR

SHU OD JHVWLRQH GHL 6HUYL]L LQGLFDWL QHOOD 3URSRVWD�

FRPH UHJRODWL GDOOD SUHVHQWH &RQYHQ]LRQH�
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&RQVHJQD GHOOD ,QIUDVWUXWWXUD WHFQRORJLFD� LQGLFD O¶DWWR

FRQ LO TXDOH LO &RQFHGHQWH FRQVHJQD O¶,QIUDVWUXWWXUD

WHFQRORJLFD DO &RQFHVVLRQDULR� SUHYLR DFFHUWDPHQWR

FRQJLXQWR GHOOR VWDWR GL UHJRODUH IXQ]LRQDPHQWR H FRQ

UHGD]LRQH GL DSSRVLWR YHUEDOH� DO ILQH GDUH HVHFX]LRQH

DOOD &RQFHVVLRQH�

&RQYHQ]LRQH� LQGLFD OD SUHVHQWH &RQYHQ]LRQH� �GHILQLWD

DQFKH FRPH ³&RQWUDWWR´� LQFOXVLYD GHL 'RFXPHQWL

&RQWUDWWXDOL� QHOOD TXDOH VRQR GHILQLWL L WHUPLQL H OH

FRQGL]LRQL FKH UHJRODQR WXWWL L UDSSRUWL WUD OH 3DUWL

QHOO
DPELWR GHO UDSSRUWR FRQFHVVRULR�

&RUULVSHWWLYR� LQGLFD O¶LPSRUWR FRPSOHVVLYR GHL ULFDYL

VSHWWDQWL DO &RQFHVVLRQDULR SHU OD FRUUHWWD HVHFX]LRQH

GHL 6HUYL]L HIIHWWLYDPHQWH HURJDWL HG q GHWHUPLQDWR

VHFRQGR OH FRQGL]LRQL H OH PRGDOLWj SUHYLVWH DOO¶DUW�

���

&URQRSURJUDPPD� LQGLFD LO SURJUDPPD FURQRORJLFR GL

DYDQ]DPHQWR GHJOL ,QYHVWLPHQWL� VXGGLYLVR LQ IDVL H VXE�

IDVL� FRPSUHQVLYR GHL WHPSL SUHYLVWL SHU O¶RWWHQLPHQWR

GL WXWWH OH $XWRUL]]D]LRQL QHFHVVDULH DOOD UHDOL]]D]LRQH

GHJOL ,QYHVWLPHQWL� FRPH GL YROWD LQ YROWD PRGLILFDWR H

DJJLRUQDWR�

'LUHWWRUH GHOO¶HVHFX]LRQH� LQGLFD LO GLUHWWRUH

GHOO¶HVHFX]LRQH� SUHSRVWR� DL VHQVL GHJOL DUWW� ��� H

��� GHO &RGLFH� DO FRQWUROOR VXOOD UHJRODUH HVHFX]LRQH
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GHOOD &RQFHVVLRQH LQ )DVH GL *HVWLRQH� H DOOD YHULILFD

FKH OH DWWLYLWj H OH SUHVWD]LRQL FRQWUDWWXDOL VLDQR

HVHJXLWH GDO &RQFHVVLRQDULR LQ FRQIRUPLWj GHOOD

&RQYHQ]LRQH� GHOOD GRFXPHQWD]LRQH GL JDUD� GHO

FDSLWRODWR H GHOOH QRUPH DSSOLFDELOL�

'RFXPHQWD]LRQH GL JDUD� LQGLFD� FRPSOHVVLYDPHQWH� L

GRFXPHQWL H JOL DOOHJDWL FKH FRVWLWXLVFRQR OD OHJJH GL

JDUD�

'RFXPHQWD]LRQH 3URJHWWXDOH� LQGLFD O¶LQVLHPH GHL

'RFXPHQWL SURJHWWXDOL GL GHWWDJOLR �DQFKH GHILQLWL LO

³3URJHWWR´ FKH LO &RQFHVVLRQDULR q WHQXWR D SUHGLVSRUUH

SHU OD UHDOL]]D]LRQH H LQVWDOOD]LRQH GHOO¶,QIUDVWUXWWXUD

7HFQRORJLFD�

'RFXPHQWL &RQWUDWWXDOL� LQGLFD O¶LQVLHPH GHL GRFXPHQWL

HOHQFDWL DOO
$OOHJDWR , GHOOD &RQYHQ]LRQH SHU

FRVWLWXLUQH SDUWH LQWHJUDQWH H VRVWDQ]LDOH QRQFKp GL

WXWWL JOL DOOHJDWL ULFKLHVWL GDO GLVFLSOLQDUH TXDOL

HOHPHQWL HVVHQ]LDOL SHU OD VWLSXOD GHO &RQWUDWWR�

'6&5� LQGLFD LO SDUDPHWUR 'HEW 6HUYLFH &RYHU 5DWLR� SDUL

DO UDSSRUWR WUD L IOXVVL GL FDVVD JHQHUDWL GDO 3URJHWWR

DO QHWWR GHOOH LPSRVWH H LO 6HUYL]LR GHO GHELWR SHU

TXRWD FDSLWDOH H TXRWD LQWHUHVVL LQ FLDVFXQ DQQR GHOOD

IDVH RSHUDWLYD LQ FXL q SUHYLVWR LO ULPERUVR GHO GHELWR�

FRPH ULVXOWDQWH GDO 3LDQR (FRQRPLFR�)LQDQ]LDULR�

'6&5 0HGLR �R $'6&5 � $YHUDJH 'HEW 6HUYLFH &RYHU 5DWLR��
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LQGLFD LO YDORUH PHGLR GHO SDUDPHWUR '6&5 ULOHYDWR

GXUDQWH LO SHULRGR GL ULPERUVR GHO GHELWR HURJDWR�

'6&5 0LQLPR� LQGLFD LO PLQRUH GHL YDORUL GHO SDUDPHWUR

'6&5 ULOHYDWR GXUDQWH LO SHULRGR GL ULPERUVR GHO 'HELWR

(URJDWR�

(TXLOLEULR (FRQRPLFR�)LQDQ]LDULR� LQGLFD OD

FRQWHPSRUDQHD SUHVHQ]D GHOOH FRQGL]LRQL GL FRQYHQLHQ]D

HFRQRPLFD H VRVWHQLELOLWj ILQDQ]LDULD� 3HU FRQYHQLHQ]D

HFRQRPLFD V¶LQWHQGH OD FDSDFLWj GHO 3URJHWWR GL FUHDUH

YDORUH QHOO¶DUFR GHOO
HIILFDFLD GHOOD &RQYHQ]LRQH H GL

JHQHUDUH XQ OLYHOOR GL UHGGLWLYLWj DGHJXDWR DO FDSLWDOH

LQYHVWLWR� SHU VRVWHQLELOLWj ILQDQ]LDULD V¶LQWHQGH OD

FDSDFLWj GHO 3URJHWWR GL JHQHUDUH IOXVVL GL FDVVD

VXIILFLHQWL D JDUDQWLUH LO ULPERUVR GHO ILQDQ]LDPHQWR�

O¶HTXLOLEULR HFRQRPLFR ILQDQ]LDULR q GHWHUPLQDWR VXOOD

EDVH GHL SUHVXSSRVWL GHO 3LDQR (FRQRPLFR�)LQDQ]LDULR H

GHO &DVR %DVH� /¶HTXLOLEULR q VWDWR GHWHUPLQDWR Q

IXQ]LRQH GHO SHULRGR GL WHPSR QHFHVVDULR D FRQVHQWLUH DO

&RQFHVVLRQDULR OD UHDOL]]D]LRQH GHL QHFHVVDUL LQWHUYHQWL

GL SURJHWWD]LRQH� UHDOL]]D]LRQH� LQVWDOOD]LRQH H

FROODXGR GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD HG LO UHFXSHUR

GHJOL LQYHVWLPHQWL VRVWHQXWL� DQFKH LQ FRUVR GL

FRQFHVVLRQH� PHGLDQWH OH PRGDOLWj GL UHPXQHUD]LRQH

SUHYLVWH GDOOD SUHVHQWH &RQYHQ]LRQH��

(URJD]LRQH GHL 6HUYL]L� LQGLFD OD HURJD]LRQH GHL 6HUYL]L
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GXUDQWH OD )DVH GL *HVWLRQH� FRVu FRPH PHJOLR

GHWWDJOLDWD� QHOOH VXH PRGDOLWj� QHOOD 'RFXPHQWD]LRQH GL

*DUD�

(YHQWR 'HVWDELOL]]DQWH� LQGLFD RJQL HYHQWR� R

FLUFRVWDQ]D LQ JUDGR GL LQFLGHUH VXOO¶HTXLOLEULR

HFRQRPLFR ILQDQ]LDULR GHOOD FRQFHVVLRQH� SXUFKp QRQ

FROOHJDWD D IDWWLVSHFLH UHODWLYH D ULVFKL FKH VLDQR

VWDWL SRVWL HVSUHVVDPHQWH D FDULFR GHO FRQFHVVLRQDULR�

GLUHWWDPHQWH R LQGLUHWWDPHQWH H FKH QRQ ULFDGRQR QHOOH

IDWWLVSHFLH LQGLYLGXDWH QHOO¶DUW� ��� OHWW� D� ± I� ,Q

SDUWLFRODUH� WDOL HYHQWL VRQR FRQVLGHUDWL

GHVWDELOL]]DQWL ODGGRYH�

LQFLGDQR VXO YDORUH GHOO¶LQYHVWLPHQWR SHU XQ LPSRUWR

VXSHULRUH D ��� ULVSHWWR DOOH SUHYLVLRQL�

FDXVLQR XQD OHVLRQH GHOO¶HTXLOLEULR HFRQRPLFR

ILQDQ]LDULR� YHULILFDWD DWWUDYHUVR JOL LQGLFDWRUL GL

UHGGLWLYLWj H VRVWHQLELOLWj ILQDQ]LDULD VXSHULRUH DOOH

VRJOLH LQGLFDWH DOO¶DUW� ��� FRPPD ��

LQIOXHQ]LQR LQ VHQVR SUHJLXGL]LHYROH OD JHVWLRQH GHL

6HUYL]L R L PHFFDQLVPL H OH FRQGL]LRQL GL HURJD]LRQH GHL

FRUULVSHWWLYL�

(VVL SRVVRQR HVVHUH ULFRQGRWWL� D WLWROR HVHPSOLILFDWLYR

H QRQ HVDXVWLYR D�

IDWWR GHO FRQFHGHQWH �HV�� WDUGLYR ULODVFLR GL

DXWRUL]]D]LRQL� PDQFDWD DSSURYD]LRQH GHL GLYHUVL OLYHOOL
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SURJHWWXDOL� HFF���

HYHQWL GL IRU]D PDJJLRUH� FRPH GD GHILQL]LRQH

VXFFHVVLYD�

PRGLILFKH QRUPDWLYH H UHJRODPHQWDUL LQWHUYHQXWH

VXFFHVVLYDPHQWH DOOD VWLSXOD GHOOD FRQYHQ]LRQH �F�G� LXV

VXSHUYHQLHQV R FKDQJH LQ ODZ��

ULOHYDQWL FDPELDPHQWL PDFURHFRQRPLFL� WUD L TXDOL� DG

HVHPSLR�

ဨ LQFUHPHQWR GHL WDVVL GL LQWHUHVVH GL ULIHULPHQWR

VXSHULRUH D ��� EDVLV SRLQWV��

ဨ DXPHQWR GHO FRVWR GHOOH PDWHULH SULPH H GHOO¶HQHUJLD

VXSHULRUH D ����

(YHQWR )DYRUHYROH� RJQL HYHQWR R FLUFRVWDQ]D HOHQFDWD R

FRPXQTXH ULFRQGXFLELOH DOOD GHILQL]LRQH GL (YHQWR

'HVWDELOL]]DQWH� FKH DEELD LQFLGHQ]D LQ VHQVR IDYRUHYROH

DQ]LFKp SUHJLXGL]LHYROH� H FRPSRUWL PLJOLRUDPHQWR QHL

3DUDPHWUL (FRQRPLFR )LQDQ]LDUL�

(YHQWL GL )RU]D 0DJJLRUH� LQGLFD RJQL DWWR R IDWWR�

LPSUHYLVWR H LPSUHYHGLELOH� FKH OD SDUWH QRQ DYUHEEH

SRWXWR SUHYHGHUH� Qp SUHYHQLUH FRQ O¶HVHUFL]LR

GHOO¶RUGLQDULD GLOLJHQ]D� WDOH GD UHQGHUH RJJHWWLYDPHQWH

LPSRVVLELOH LQ WXWWR R LQ SDUWH O¶DGHPSLPHQWR GHOOH

REEOLJD]LRQL FRQWUDWWXDOL� 3RVVRQR FRQVLGHUDUVL� LQ

SDUWLFRODUH� HYHQWL GL IRU]D PDJJLRUH�

L� VFLRSHUL� IDWWD HFFH]LRQH SHU TXHOOL FKH ULJXDUGDQR
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O¶DPPLQLVWUD]LRQH R LO FRQFHVVLRQDULR� RYYHUR

O¶DIILGDWDULR GL ODYRUL R 6HUYL]L RJJHWWR GHO FRQWUDWWR�

LL� JXHUUH R DWWL GL RVWLOLWj� FRPSUHVH D]LRQL

WHUURULVWLFKH� VDERWDJJL� DWWL YDQGDOLFL H VRPPRVVH�

WXPXOWL LQVXUUH]LRQL H DOWUH DJLWD]LRQL FLYLOL�

LLL� HVSORVLRQL� UDGLD]LRQL H FRQWDPLQD]LRQL FKLPLFKH�

LY� IHQRPHQL QDWXUDOL DYYHUVL� FRPSUHVH HVRQGD]LRQL�

IXOPLQL� WHUUHPRWL� VLFFLWj� DFFXPXOL GL QHYH R

JKLDFFLR�

Y� HSLGHPLH H FRQWDJL H DQFKH L SURYYHGLPHQWL FRQQHVVL

DOOH PLVXUH GL FRQWHQLPHQWR GD &29,'����

YL� LQGLVSRQLELOLWj GL DOLPHQWD]LRQH HOHWWULFD� JDV R

DFTXD SHU FDXVH QRQ LPSXWDELOL DOO¶$PPLQLVWUD]LRQH� DO

&RQFHVVLRQDULR R D WHU]L DIILGDWDUL GL ODYRUL R 6HUYL]L

RJJHWWR GHO FRQWUDWWR�

YLL� LPSRVVLELOLWj� SHU IDWWR GHO WHU]R� GL DFFHGHUH D

PDWHULH SULPH H�R 6HUYL]L QHFHVVDUL DOOD UHDOL]]D]LRQH

GHJOL ,QWHUYHQWL�

YLLL� DWWL R IDWWL SRVWL LQ HVVHUH GD WHU]L WDOH GD

UHQGHUH RJJHWWLYDPHQWH LPSRVVLELOH LQ WXWWR R LQ SDUWH

O¶DGHPSLPHQWR GHOOH REEOLJD]LRQL FRQWUDWWXDOL� LYL

LQFOXVL GDQQHJJLDPHQWL R LQFLGHQWL GL TXDOVLDVL JHQHUH�

)DVH GL *HVWLRQH GHL 6HUYL]L� LQGLFD LO SHULRGR GL WHPSR

HQWUR FXL VL VYROJRQR OH DWWLYLWj GL HURJD]LRQH GHL

6HUYL]L GD SDUWH GHO &RQFHVVLRQDULR� FRPSUHVH IUD OD
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GDWD GL VRWWRVFUL]LRQH GHOOD &RQYHQ]LRQH H OD VFDGHQ]D�

R OD SHUGLWD GL HIILFDFLD� GHOOD &RQFHVVLRQH�

)DVH GL 3URJHWWD]LRQH GHJOL ,QYHVWLPHQWL� LQGLFD LO

SHULRGR GL WHPSR RYYHUR OH DWWLYLWj GHO &RQFHVVLRQDULR

UHODWLYH DO 3URJHWWR SHU OD UHDOL]]D]LRQH GHJOL

,QYHVWLPHQWL� FRPSUHVL WUD OD GDWD GL DYYLR GHOOD

&RQFHVVLRQH H OD GDWD GL DYYLR GHOOH DWWLYLWj GL

LQVWDOOD]LRQH GHJOL ,QYHVWLPHQWL�

)DVH GL 5HDOL]]D]LRQH GHJOL ,QYHVWLPHQWL� LQGLFD LO

SHULRGR GL WHPSR RYYHUR OH DWWLYLWj GHO &RQFHVVLRQDULR

FRPSUHVL WUD OD GDWD GL VRWWRVFUL]LRQH GHOOD &RQYHQ]LRQH

H OD GDWD GHO &ROODXGR� VHFRQGR OH GLYHUVH VFDQVLRQL

WHPSRUDOL SUHYLVWH GDO &URQRSURJUDPPD�

)LQDQ]LDWRUL� LQGLFD JOL LVWLWXWL GL FUHGLWR�

LQYHVWLWRUL LVWLWX]LRQDOL H JOL DOWUL ILQDQ]LDWRUL FKH

KDQQR VRWWRVFULWWR RYYHUR VRWWRVFULYHUDQQR LO &RQWUDWWR

GL )LQDQ]LDPHQWR H�R JOL DOWUL ILQDQ]LDWRUL WHU]L GHOOD

6RFLHWj GL 3URJHWWR� LQFOXVL L WLWRODUL GL WLWROL HPHVVL

DL VHQVL GHOO
DUW� ��� GHO &RGLFH� DL ILQL GHOOD

UHDOL]]D]LRQH GHO 3URJHWWR� QRQFKp L ORUR VXFFHVVRUL H�R

DYHQWL FDXVD D TXDOVLDVL WLWROR�

)DWWR GHO &RQFHGHQWH� LQGLFD �L� O
LQDGHPSLPHQWR GHO

&RQFHGHQWH DOOH SURSULH REEOLJD]LRQL DL VHQVL GHOOD

SUHVHQWH &RQYHQ]LRQH� �LL� XQ ULWDUGR QHO SDJDPHQWR GHL

&RUULVSHWWLYL VXSHULRUH D >�@ JLRUQL� �LLL� XQ IDWWR
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LPSXWDELOH DOOD SXEEOLFD DPPLQLVWUD]LRQH FKH GLD OXRJR D

ULWDUGR QHO ULODVFLR GL XQ¶DXWRUL]]D]LRQH R

SURYYHGLPHQWR ULVSHWWR DOOH SUHYLVLRQL GHO

&URQRSURJUDPPD� �LY� XQ IDWWR LPSXWDELOH DO &RQFHGHQWH

R� LQ JHQHUH� DG DOWUH SXEEOLFKH DPPLQLVWUD]LRQL� FKH

LPSHGLVFD DO &RQFHVVLRQDULR GL DGHPSLHUH OH SURSULH

REEOLJD]LRQL DL VHQVL GHOOD SUHVHQWH &RQYHQ]LRQH� RYH LO

&RQFHVVLRQDULR GLPRVWUL GL DYHU GLOLJHQWHPHQWH DGHPSLXWR

DL UHODWLYL RQHUL� IRUPDOLWj R DGHPSLPHQWL DL VHQVL GL

OHJJH R GHOOD SUHVHQWH &RQYHQ]LRQH�

+DQGEDFN LQGLFD LO GRFXPHQWR FKH GHILQLVFH LO SURFHVVR

GL UHVWLWX]LRQH GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD

UHDOL]]DWD QHO FRUVR GHOOD FRQFHVVLRQH DO WHUPLQH GHOOD

VWHVVD� ,Q SDUWLFRODUH� QHO GRFXPHQWR� L� VRQR ULSRUWDWH

OH VSHFLILFKH WHFQLFKH FKH GHILQLVFRQR OD FRQVLVWHQ]D H

OR VWDWR HIIHWWLYR GL TXDQWR UHDOL]]DWR DOOD GDWD GL

VFDGHQ]D GHO FRQWUDWWR� LL� VL Gj DWWR GHOO¶DYYHQXWD

UHVWLWX]LRQH HOHQFDQGR L GHOLYHUDEOH �6LVWHPL

,QIRUPDWLYL R VSHFLILFL &RPSRQHQWL )XQ]LRQDOL� FKH

SDVVDQR QHOOD SLHQD GLVSRQLELOLWj GHO FRQFHGHQWH� LLL�

VL GHILQLVFRQR L OLYHOOL GL PDQXWHQ]LRQH H IXQ]LRQDPHQWR

GHOOH RSHUH H GHL EHQL ULFRQVHJQDWL�

,QGLFDWRUL GL (TXLOLEULR (FRQRPLFR�)LQDQ]LDULR� LQGLFD L

SDUDPHWUL '6&5 0HGLR� //&5 0HGLR� 9$1 3URJHWWR� 9$1

(TXLW\� 7,5 3URJHWWR H 7,5 (TXLW\ HVSUHVVL QHO &DVR %DVH
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HG DVVXQWL FRPH LQGLFDWRUL GL HTXLOLEULR GHO SLDQR

HFRQRPLFR ILQDQ]LDULR DL ILQL GHOOD VXD UHYLVLRQH�

,QGLFDWRUH GL 3HUIRUPDQFH� q O¶LQGLFDWRUH FKLDYH GL

SUHVWD]LRQH �LQ LQJOHVH .H\ 3HUIRUPDQFH ,QGLFDWRUV��

ULSRUWDWR QHO &DSLWRODWR 7HFQLFR GHL 6HUYL]L

,QIRUPDWLYL� FKH FRQVHQWH GL PRQLWRUDUH O¶DQGDPHQWR GHO

SURFHVVR UHODWLYR DOOD GLVSRQLELOLWj H DOOD IXQ]LRQDOLWj

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD� QRQFKp TXHOOR ULSRUWDWR

QHOOD 'RFXPHQWD]LRQH GL JDUD� FKH FRQVHQWH GL PRQLWRUDUH

O¶DQGDPHQWR JHVWLRQDOH GHL 6HUYL]L�

,QGLVSRQLELOLWj� LQGLFD WXWWH OH FLUFRVWDQ]H LQ SUHVHQ]D

GHOOH TXDOL O¶,QIUDVWUXWWXUD WHFQRORJLFD QRQ ULVXOWD

XWLOL]]DELOH SHU OH VXH IXQ]LRQL� H L 6HUYL]L QRQ VRQR

HURJDELOL VHFRQGR JOL 6/$ VSHFLILFDWL QHOOD

'RFXPHQWD]LRQH GL JDUD� FKH GHWHUPLQDQR O¶DSSOLFD]LRQH

GHOOH SHQDOL R GHOOH GHFXUWD]LRQL GHO FRUULVSHWWLYR�

,QIUDVWUXWWXUD WHFQRORJLFD� LQGLFD O¶LQVLHPH GHJOL

DSSDUDWL KDUGZDUH GL SURGXWWLYLWj LQGLYLGXDOH �3&�� GHL

6LVWHPL ,QIRUPDWLYL H GHL VLQJROL DSSOLFDWLYL�

FRQJLXQWDPHQWH GHQRPLQDWL 6LVWHPL ,QIRUPDWLYL� VLDQR

HVVH LQVWDOODWL HG HURJDWL SUHVVR L GDWD FHQWHU GHO

&RQFHGHQWH R IRUQLWH LQ FORXG� HG q FRVWLWXLWD GD�

L� XQ¶$QDJUDIH 7ULEXWDULD &RPXQDOH� FRPH PHJOLR

GHVFULWWD QHOO¶2IIHUWD 7HFQLFD�

LL� 8Q 0RGHOOR LQQRYDWLYR GL LQJHJQHUL]]D]LRQH GHL
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SURFHVVL GL JHVWLRQH GHOOH HQWUDWH �%XVLQHVV 3URFHVV

5HHQJLQHHULQJ�� FRPH PHJOLR GHVFULWWR QHOO¶2IIHUWD

7HFQLFD�

LLL� GHL 1XRYL 6LVWHPL ,QIRUPDWLYL SHU LO 'LSDUWLPHQWR

5DJLRQHULD H SHU L 6HUYL]L 'HPRJUDILFL H 6WDWLVWLFL�

ROWUH FKH SHU O¶$UHD (QWUDWH�

,QWHUYHQWL� LQGLFD OH DWWLYLWj GL SURJHWWD]LRQH�

LQVWDOOD]LRQH� UHDOL]]D]LRQH� JHVWLRQH H PDQXWHQ]LRQH

GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD FRPH GHILQLWD LQQDQ]L

QRQFKp WXWWH TXHOOH ILQDOL]]DWH DOOD FRPSOHWD DWWXD]LRQH

GHJOL ,QYHVWLPHQWL�

,QYHVWLPHQWL� LQGLFD O¶LQVLHPH GL DOOHVWLPHQWL�

DWWUH]]DWXUH� EHQL� DSSDUDWL KDUGZDUH GL SURGXWWLYLWj

LQGLYLGXDOH �3&� H 6LVWHPL ,QIRUPDWLYL FKH FRVWLWXLVFRQR

O¶,QIUDVWUXWWXUD 7HFQRORJLFD QRQFKp TXDQWR QHFHVVDULR DO

ILQH GHOOD RWWLPDOH HURJD]LRQH GHL 6HUYL]L� LYL

FRPSUHVR� D WLWROR HVHPSOLILFDWLYR� O¶DOOHVWLPHQWR GHOOD

VHGH�

/LVWD GL FDULFR� LQGLFD XQ ORWWR GL FUHGLWL GD

ULVFXRWHUH VXL TXDOL LO &RQFHVVLRQDULR SXz DYYLDUH OH

SURFHGXUH GL ULVFRVVLRQH FRDWWLYD SUHYLVWH GDO &RQWUDWWR

VHFRQGR OD YLJHQWH QRUPDWLYD H SXz FRVu VXGGLYLGHUVL�

L� /LVWD GL FDULFR DXWRQRPDPHQWH GHILQLWD GDO

&RQFHVVLRQDULR SHU OD ULVFRVVLRQH GHJOL DYYLVL GL

DFFHUWDPHQWR HPHVVL GDO FRQFHVVLRQDULR VWHVVR� ,O
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FRQFHVVLRQDULR q WHQXWR D WUDVPHWWHUH DO FRQFHGHQWH OH

OLVWH GL FDULFR GL TXHVWD WLSRORJLD HG L FUHGLWL LQ HVVH

FRQWHQXWL SULPD GL DYYLDUH OH SURFHGXUH GL ULVFRVVLRQH�

LL� /LVWD GL FDULFR SUHGLVSRVWD H FRQVHJQDWD GDO &RPXQH

DO &RQFHVVLRQDULR SHU OD ULVFRVVLRQH FRDWWLYD GL FUHGLWL

GHULYDQWL GD DWWL HPHVVL GDO &RQFHGHQWH�

3HU TXHVWD WLSRORJLD GL OLVWH GL FDULFR QHL WUHQWD

JLRUQL VXFFHVVLYL DOOD FRQVHJQD LO &RQFHVVLRQDULR SRWUj

YHULILFDUH L FUHGLWL FRQWHQXWL QHOOD OLVWD GL FDULFR DO

ILQH GL VHJQDODUH DO FRQFHGHQWH OH SRVL]LRQL QRQ SL�

ULVFXRWLELOL FKH VDUDQQR FRQVHJXHQWHPHQWH HVFOXVH GDOOD

OLVWD GL FDULFR�

/LYHOOR 0LQLPR� LO OLYHOOR GHOO¶,QGLFDWRUH GL

3HUIRUPDQFH� FRPH VSHFLILFDWR QHOOD 'RFXPHQWD]LRQH GL

*DUD� FKH LQGLFD OD PLVXUD]LRQH TXDQWLWDWLYD LQ

FRUULVSRQGHQ]D GHOOD TXDOH O¶,QIUDVWUXWWXUD 7HFQRORJLFD�

HG L 6HUYL]L DG HVVD FRQQHVVL� FRQVHJXRQR LO OLYHOOR

PLQLPR DFFHWWDELOH GHOOD UHODWLYD FDUDWWHULVWLFD

SUHVWD]LRQDOH�

/LYHOOR 2ELHWWLYR� LO OLYHOOR GHOO¶,QGLFDWRUH GL

3HUIRUPDQFH FKH LQGLFD OD PLVXUD]LRQH TXDQWLWDWLYD LQ

FRUULVSRQGHQ]D GHOOD TXDOH O¶,QIUDVWUXWWXUD 7HFQRORJLFD�

HG L 6HUYL]L DG HVVL FRQQHVVL� FRQVHJXRQR LO OLYHOOR

RWWLPDOH GHOOD UHODWLYD FDUDWWHULVWLFD SUHVWD]LRQDOH�

//&5 �/RDQ /LIH &RYHUDJH 5DWLR�� q� FRQ ULIHULPHQWR D
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FLDVFXQD GDWD GL FDOFROR� LO UDSSRUWR WUD �L� LO YDORUH

DWWXDOH QHWWR GHO )OXVVR GL &DVVD 'LVSRQLELOH SHU LO

SHULRGR LQWHUFRUUHQWH WUD OD GDWD GL FDOFROR H OD GDWD

ILQDOH GL ULPERUVR GHO ILQDQ]LDPHQWR ULVXOWDQWH GD 3LDQR

(FRQRPLFR )LQDQ]LDULR� DSSOLFDQGR XQ WDVVR GL VFRQWR

SDUL DO WDVVR GL LQWHUHVVH GL WDOH ILQDQ]LDPHQWR� H �LL�

OD VRPPD GHJOL LPSRUWL HURJDWL H QRQ ULPERUVDWL GHO

ILQDQ]LDPHQWR DOOD VWHVVD GDWD GL FDOFROR�

//&5 0HGLR� LQGLFD LO YDORUH PHGLR GHO SDUDPHWUR //&5

ULOHYDWR GXUDQWH LO SHULRGR GL ULPERUVR GHO GHELWR

HURJDWR�

0DQXWHQ]LRQH &RUUHWWLYD� FRQVLVWH QHOOD HOLPLQD]LRQH

GHJOL HUURUL HYHQWXDOPHQWH SUHVHQWL QHL PRGXOL

IXQ]LRQDOL� QRQ ULOHYDWL LQ VHGH Qp GL FROODXGR GHO

VLQJROR PRGXOR Qp GHO FROODXGR ILQDOH� PD ULVFRQWUDWL

QHO FRUVR GHO VXFFHVVLYR XWLOL]]R GHO VLVWHPD� LQGLFD�

TXLQGL� O¶LQVLHPH GL D]LRQL PDQXWHQWLYH FKH QRQ

FRQFRUURQR DG DXPHQWDUH LO YDORUH R OD SURGXWWLYLWj H OH

SUHVWD]LRQL GHO PD WHQGRQR DG XQ VHPSOLFH ULSULVWLQR

GHOOR VWDWXV TXR DQWH O¶LQVRUJHUH GL XQ JXDVWR R GL

XQ¶DYDULD�

0DQXWHQ]LRQH (YROXWLYD� FRQVLVWH QHOO¶DWWLYLWj GL

VYLOXSSR GHL 6LVWHPL ,QIRUPDWLYL H FRPSUHQGH OD

IRUQLWXUD H O¶LQVWDOOD]LRQH GHOOH QXRYH YHUVLRQL GXUDQWH

OD YLWD RSHUDWLYD H KD OR VFRSR GL DGHJXDUH OH
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IXQ]LRQDOLWj GHL 6LVWHPL ,QIRUPDWLYL LQ HVHUFL]LR VXOOD

EDVH GL PRGLILFKH QRUPDWLYH �PDQXWHQ]LRQH DGHJXDWLYD� R

D QXRYH HVLJHQ]H GHL SURFHVVL� LQGLFD TXLQGL DQFKH

O¶LQVLHPH GHJOL LQWHUYHQWL D FDULFR GHO &RQFHVVLRQDULR

FKH VL UHQGDQR QHFHVVDUL DG DGDWWDUH OD VROX]LRQH D

QXRYH HVLJHQ]H GHL SURFHVVL� LQ TXHVWR FDVR HVVD

FRPSRUWD O¶DJJLXQWD� LO FDPELDPHQWR HG HYHQWXDOPHQWH OD

ULPR]LRQH GL IXQ]LRQDOLWj HG q WUDWWDWD QHOOD FODVVH GL

IRUQLWXUD 6YLOXSSR H 0(9 GL VRIWZDUH DG KRF �66:�� 9D

SUHFLVDWR FKH DOO¶LQWHUQR GL WDOH GHILQL]LRQH QRQ

ULFDGRQR OH DWWLYLWj GL LQWHJUD]LRQH IUD OH SLDWWDIRUPH

H L 6LVWHPL LQIRUPDWLYL JLj LQ XVR DO &RQFHGHQWH DO

PRPHQWR GHOO¶DYYLR GHOOD &RQFHVVLRQH SRLFKp WDOL

DWWLYLWj VRQR ULFDGHQWL QHOOD GHILQL]LRQH GL

,QYHVWLPHQWL R ,QWHUYHQWL H VRQR SRVWL D FDULFR

HVFOXVLYR GHO &RQFHVVLRQDULR�

0DQXWHQ]LRQH 2UGLQDULD� LQGLFD O¶LQVLHPH GHJOL

LQWHUYHQWL D FDULFR GHO &RQFHVVLRQDULR QHFHVVDUL D

JDUDQWLUH OD FRQWLQXLWj RSHUDWLYD GHOO¶,QIUDVWUXWWXUD

7HFQRORJLFD�

0DQXWHQ]LRQH 3URJUDPPDWD� LQGLFD O¶LQVLHPH GHJOL

LQWHUYHQWL SURJUDPPDWL D FDULFR GHO &RQFHVVLRQDULR

QHFHVVDUL D JDUDQWLUH OD FRQWLQXLWj RSHUDWLYD

GHOO¶LQIUDVWUXWWXUD 7HFQRORJLFD�

0DQXWHQ]LRQH 6WUDRUGLQDULD� LQGLFD JOL LQWHUYHQWL QRQ
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FRPSUHVL QHOOD PDQXWHQ]LRQH RUGLQDULD QRQFKp

O¶DGHJXDPHQWR QRUPDWLYR D VHJXLWR GHOO¶HQWUDWD LQ YLJRUH

GL GLVSRVL]LRQL QD]LRQDOL H�R UHJRODPHQWDUL�

DPPLQLVWUDWLYH� DWWL D ULFRQGXUUH LO IXQ]LRQDPHQWR

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD D TXHOOR SUHYLVWR GDO

3URJHWWR WHFQLFR SUHVHQWDWR LQ IDVH GL JDUD� QRQFKp DG

DGHJXDUOR DOOH HVLJHQ]H VRSUDYYHQXWH SHU HIIHWWR GHOOH

PRGLILFKH QRUPDWLYH H�R UHJRODPHQWDUL�

0DWULFH GHL 5LVFKL� LQGLFD OD UDSSUHVHQWD]LRQH

GHOO¶DQDOLVL H GHOO¶DOORFD]LRQH GHO ULVFKLR GL FXL DOOD

&RQYHQ]LRQH� LQGLFD OD WDEHOOD GHVFULWWLYD FKH

LGHQWLILFD L ULVFKL GHOOD &RQFHVVLRQH H QH FULVWDOOL]]D

O¶DOORFD]LRQH LQ FDSR D FLDVFXQD GHOOH 3DUWL�

2EVROHVFHQ]D WHFQRORJLFD� LQGLFD OD SHUGLWD GL YDORUH

QHO PHUFDWR GL XQ EHQH� FDXVDWD GDO SURJUHVVR WHFQLFR R

GDO SURFHVVR GL LQQRYD]LRQH GHOOD WHFQRORJLD GL FXL VL

WLHQH GHELWR FRQWR QHO SURJHWWR�

2IIHUWD� LQGLFD O¶RIIHUWD SUHVHQWDWD LQ VHGH GL JDUD GDO

&RQFHVVLRQDULR DOOHJDWD DOOD &RQYHQ]LRQH� VXE OHWWHUD

E��

3DUWH�L� LQGLFD LO &RQFHGHQWH R�H LO &RQFHVVLRQDULR�

DQFKH XQLWDPHQWH FRQVLGHUDWL�

3() FRQWUDWWXDOH� LQGLFD LO SLDQR HFRQRPLFR�ILQDQ]LDULR

GHO &RQFHVVLRQDULR� LGRQHDPHQWH DVVHYHUDWR GD XQ

LVWLWXWR GL FUHGLWR R GD VRFLHWj GL 6HUYL]L FRVWLWXLWH
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GDOO¶LVWLWXWR GL FUHGLWR VWHVVR HG LVFULWWH QHOO¶HOHQFR

JHQHUDOH GHJOL LQWHUPHGLDUL ILQDQ]LDUL� DL VHQVL

GHOO¶DUW� ��� GHO G�OJV� Q� ��������� R GD XQD VRFLHWj

GL UHYLVLRQH DL VHQVL GHOO¶DUW� � GHOOD /� Q� ����������

FKH LGHQWLILFD O¶(TXLOLEULR (FRQRPLFR�)LQDQ]LDULR DO

PRPHQWR GHOO¶DJJLXGLFD]LRQH H GHOOD VWLSXOD GHOOD

SUHVHQWH &RQYHQ]LRQH� L SUHVXSSRVWL H OH FRQGL]LRQL GL

EDVH GHOOR VWHVVR�

3LDQR (FRQRPLFR )LQDQ]LDULR �3()�� LQGLFD O
HODERUDWR

HOHWWURQLFR� FRQWHQHQWH O
HVSOLFLWD]LRQH GHWWDJOLDWD GHL

SUHVXSSRVWL H GHOOH FRQGL]LRQL GL EDVH FKH GHWHUPLQDQR

O
(TXLOLEULR (FRQRPLFR�)LQDQ]LDULR� FRPSUHQVLYR GHOOD

UHODWLYD UHOD]LRQH LOOXVWUDWLYD QRQFKp GHL VXFFHVVLYL

DJJLRUQDPHQWL H�R UHYLVLRQL� HG q DVVHYHUDWR GD XQ

LVWLWXWR GL FUHGLWR R GD VRFLHWj GL 6HUYL]L FRVWLWXLWH

GDOO¶LVWLWXWR GL FUHGLWR VWHVVR HG LVFULWWH QHOO¶HOHQFR

JHQHUDOH GHJOL LQWHUPHGLDUL ILQDQ]LDUL� DL VHQVL

GHOO¶DUW� ��� GHO G�OJV� Q� ��������� R GD XQD VRFLHWj

GL UHYLVLRQH DL VHQVL GHOO¶DUW� � GHOOD /� Q� ����������

SRVWR D EDVH GHOOD 3URSRVWD�

3UHVWD]LRQL DFFHVVRULH� LQGLFD OH PDJJLRUL SUHVWD]LRQL

RIIHUWH LQ VHGH GL JDUD� DL VHQVL GHOO¶DUW� �� GHO

'LVFLSOLQDUH� ULFKLDPDWH DOO¶DUW� �� FRPPD �� H

LQGLYLGXDWH QHOO¶2IIHUWD�

3URJHWWR� LQGLFD O¶LQVLHPH GHL GRFXPHQWL WHFQLFL FKH



���

FRVWLWXLVFRQR OD SDUWH LQWHJUDQWH GHOO¶2IIHUWD WHFQLFD

SUHVHQWDWD LQ VHGH GL JDUD� LQ UHOD]LRQH DOOH DWWLYLWj

GL SURJHWWD]LRQH� UHDOL]]D]LRQH H LQVWDOOD]LRQH

GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD� (¶ GHQRPLQDWR DQFKH

³GRFXPHQWD]LRQH SURJHWWXDOH GL GHWWDJOLR´�

3URJHWWR GL )DWWLELOLWj� LQGLFD OR VWXGLR FRQWHQHQWH OH

VSHFLILFKH GHO 3URJHWWR SUHVHQWDWR GDO 3URPRWRUH�

YDOXWDWR IDWWLELOH H SRVWR D EDVH GL JDUD� q DOOHJDWR

DOOD &RQYHQ]LRQH� HG q FRPSUHQVLYR GL WXWWL JOL HOHPHQWL

PLJOLRUDWLYL LQGLFDWL QHOO¶2IIHUWD 7HFQLFD�

3URPRWRUH� LQGLFD LO VRJJHWWR FKH KD SUHVHQWDWR OD

3URSRVWD YDOXWDWD IDWWLELOH H SRVWD D EDVH GL JDUD�

3URSRVWD� LQGLFD OD SURSRVWD SUHVHQWDWD GDO 3URPRWRUH�

YDOXWDWD IDWWLELOH DL VHQVL GHOO¶DUW� ��� FRPPD �� GHO

&RGLFH H SRVWD D EDVH GL JDUD GDO &RQFHGHQWH�

5HJRODPHQWR� LQGLFD LO '�3�5� � RWWREUH ����� Q� ��� H

VV�PP�LL� ³5HJRODPHQWR GL HVHFX]LRQH HG DWWXD]LRQH GHO

GHFUHWR OHJLVODWLYR �� DSULOH ����� Q� ���� UHFDQWH

³&RGLFH GHL FRQWUDWWL SXEEOLFL UHODWLYL D ODYRUL�

6HUYL]L H IRUQLWXUH LQ DWWXD]LRQH GHOOH GLUHWWLYH

��������&( H ��������&(´� SHU TXDQWR LQ YLJRUH DOOD GDWD

GL SXEEOLFD]LRQH GHOOD JDUD�

5HOD]LRQH VXOOH FDUDWWHULVWLFKH GHL 6HUYL]L H GHOOD

JHVWLRQH� DQFKH GHQRPLQDWR ³'RFXPHQWR VXOOH

FDUDWWHULVWLFKH GHL 6HUYL]L H GHOOD JHVWLRQH´� FRQWLHQH
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OD GHVFUL]LRQH GHJOL LQWHUYHQWL GD SRUUH LQ HVVHUH SHU

OD UHDOL]]D]LRQH� OD JHVWLRQH H OD PDQXWHQ]LRQH

GHOO¶LQIUDVWUXWWXUD WHFQRORJLFD QRQFKp OD GHVFUL]LRQH

GHL 6HUYL]L RJJHWWR GHOOD SUHVHQWH &RQYHQ]LRQH HG L

UHODWLYL SURFHVVL RUJDQL]]DWLYL QRQFKp L OLYHOOL

TXDOLWDWLYL H TXDQWLWDWLYL FKH OD 6RFLHWj q WHQXWD D

FRQVHJXLUH H PDQWHQHUH SHU WXWWD OD GXUDWD GHOOD

&RQYHQ]LRQH QHOO¶HURJD]LRQH GHL 6HUYL]L RJJHWWR GL

DIILGDPHQWR� QRQFKp OD SUHOLPLQDUH LQGLYLGXD]LRQH GHJOL

6/$ H GHOOH UHODWLYH SHQDOL�

5HVSRQVDELOH GHOOD &RQFHVVLRQH� LQGLFD LO VRJJHWWR

QRPLQDWR GDO &RQFHVVLRQDULR� UHVSRQVDELOH GHOOD FRUUHWWD

HURJD]LRQH GHL 6HUYL]L� FXL VSHWWD LO FRPSLWR GL

LQWHUORTXLUH� LQ QRPH H SHU FRQWR GHO &RQFHVVLRQDULR

VWHVVR� FRQ LO &RQFHGHQWH HG L VRJJHWWL GHVLJQDWL GDO

PHGHVLPR� IHUPD UHVWDQGR FKH LO FRQFHVVLRQDULR LQGLYLGXL

DQFKH XQ 5HVSRQVDELOH 7HFQLFR�

5HVSRQVDELOH GHO 3URFHGLPHQWR� LQGLFD LO UHVSRQVDELOH

XQLFR GHO SURFHGLPHQWR �583�� QRPLQDWR GDO &RQFHGHQWH�

DO TXDOH q GHPDQGDWD OD WLWRODULWj GHO SURFHGLPHQWR� DL

VHQVL H SHU JOL HIIHWWL GHOOH GLVSRVL]LRQL GHO &RGLFH�

5HVSRQVDELOH GHOOD *HVWLRQH� LQGLFD LO 'LUHWWRUH

GHOO
HVHFX]LRQH� FKH SXz HVVHUH XQD ILJXUD GLYHUVD GDO

5HVSRQVDELOH GHO 3URFHGLPHQWR� SUHSRVWR DO FRQWUROOR

VXOOD UHJRODUH HVHFX]LRQH GHOOD &RQYHQ]LRQH� YHULILFDQGR
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FKH OH DWWLYLWj H OH SUHVWD]LRQL FRQWUDWWXDOL VLDQR

HVHJXLWH GDOO
HVHFXWRUH LQ FRQIRUPLWj GHL 'RFXPHQWL

&RQWUDWWXDOL�

6HUYL]L� LQGLFD LO FRPSOHVVR GHL 6HUYL]L HURJDWL QHOOD

)DVH GL *HVWLRQH� FRVu FRPH LQGLYLGXDWL H GHVFULWWL

QHOO¶2IIHUWD SUHGLVSRVWD LQ FRQIRUPLWj DOOD

GRFXPHQWD]LRQH GL JDUD� LQGLFDWL DJOL DUWLFROL �� �� H

�� GHOOD SUHVHQWH &RQYHQ]LRQH�

6HUYL]L GL JHVWLRQH GHOOH (QWUDWH� LQGLFD LO FRPSOHVVR

GL DWWLYLWj FRQVLVWHQWL�

QHOOD ULVFRVVLRQH SUH�FRDWWLYD �VWUDJLXGL]LDOH� H

FRDWWLYD GL WXWWH OH HQWUDWH FRPXQDOL� WULEXWDULH HG

H[WUDWULEXWDULH�SDWULPRQLDOL�

� ,08�

� 7$5,�

� 7$6,�

� &DQRQH 8QLFR 3DWULPRQLDOH�

� &26$3�726$3 SHUPDQHQWH H WHPSRUDQHD�

� ,&3 SHUPDQHQWH H WHPSRUDQHD�

� 'LULWWL GHOOH 3XEEOLFKH $IILVVLRQL�

� ,PSRVWD GL 6RJJLRUQR�

� $OWUH HQWUDWH 3DWULPRQLDOL �GLULWWL� &DQRQL GL

/RFD]LRQH� 6HUYL]L 6FRODVWLFL� 6HUYL]L D 'RPDQGD

,QGLYLGXDOH� «��

� 6DQ]LRQL $PPLQLVWUDWLYH SHU YLROD]LRQL DO &RGLFH GHOOD
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6WUDGD�

� $OWUH VDQ]LRQL DPPLQLVWUDWLYH�

� 2QHUL GL XUEDQL]]D]LRQH�

QHO VXSSRUWR DOOD�

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHOOH HQWUDWH ,08 H

7$5,�

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHOO¶,PSRVWD GL

6RJJLRUQR

� JHVWLRQH H ULVFRVVLRQH RUGLQDULD GHO &DQRQH 8QLFR

3DWULPRQLDOH

� ULVFRVVLRQH RUGLQDULD GHL &DQRQL GL /RFD]LRQH� 6HUYL]L

6FRODVWLFL� &RUVL ([WUD�VFRODVWLFL� SURYHQWL GL LPSLDQWL

VSRUWLYL�

� ULFHUFD H LO UHFXSHUR GHOO¶HYDVLRQH H DFFHUWDPHQWR

,08� 7$6, H 7$5,� ,PSRVWD GL 6RJJLRUQR H &DQRQH 8QLFR

3DWULPRQLDOH�

1HOO¶DPELWR GHOOD JHVWLRQH RUGLQDULD� OLPLWDWDPHQWH DOOD

VROD ,08� FRPSHWHUDQQR DO &RQFHVVLRQDULR OH DWWLYLWj GL

FRQWUROOR VX VSHFLILFL DPELWL UHJRODPHQWDUL H�

VHJQDWDPHQWH� OD YHULILFD GHL FRQWUDWWL GL ORFD]LRQH D

FDQRQH FRQFRUGDWR VXOOD EDVH GHJOL DFFRUGL WHUULWRULDOL

HVLVWHQWL H OD YHULILFD GHL FRPRGDWL G¶XVR D WLWROR

JUDWXLWR�

6HUYL]L GL GLVSRQLELOLWj� LQGLFD LO FRPSOHVVR GL

DWWLYLWj FRQVLVWHQWL QHOOD�
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�L� PDQXWHQ]LRQH RUGLQDULD H SURJUDPPDWD

GHOO¶,QIUDVWUXWWXUD H GHOOH VXH SDUWL�

�LL� PDQXWHQ]LRQH FRUUHWWLYD�

�LLL� PDQXWHQ]LRQH HYROXWLYD�

�LY� PDQXWHQ]LRQH VWUDRUGLQDULD H PLJOLRUDWLYD�

,O WXWWR� FRPH PHJOLR GHVFULWWR H GHWWDJOLDWR QHOOD

3URSRVWD LQWHJUDWD GDOO¶2IIHUWD SUHVHQWDWD LQ VHGH GL

JDUD� LQ FRQIRUPLWj DOOH SUHVFUL]LRQL GHO &DSLWRODWR

7HFQLFR GHL VLVWHPL LQIRUPDWLYL�

6LVWHPL ,QIRUPDWLYL R 6RIWZDUH� LQGLFD O¶LQVLHPH GHOOH

SLDWWDIRUPH LQIRUPDWLFKH H GHJOL DSSOLFDWLYL FKH

FRPSRQJRQR O¶,QIUDVWUXWWXUD WHFQRORJLFD GHSXWDWL DOOD

UDFFROWD H DOOD JHVWLRQH GHL GDWL H GHOOH LQIRUPD]LRQL

FRPH GHILQLWL QHO &DSLWRODWR 7HFQLFR GHL VLVWHPL

LQIRUPDWLYL�

6ROLGLWj ILQDQ]LDULD H SDWULPRQLDOH� LQGLFD OD FDSDFLWj

GHO &RQFHVVLRQDULR GL PDQWHQHUH XQ HTXLOLEULR GXUDWXUR

WUD LQYHVWLPHQWL H ILQDQ]LDPHQWL�

7,5 (TXLW\� LQGLFD LO WDVVR LQWHUQR GL UHQGLPHQWR

GHOO¶(TXLW\� SDUL GL YROWD LQ YROWD DO WDVVR FKH UHQGH

QXOOR LO YDORUH DWWXDOH QHWWR GHL IOXVVL ILQDQ]LDUL SHU

JOL D]LRQLVWL LQGLFDWL QHO SURVSHWWR GHL IOXVVL GL FDVVD

GHO 3LDQR (FRQRPLFR )LQDQ]LDULR H GHO &DVR %DVH�

GHWHUPLQDWL IDFHQGR ULIHULPHQWR DO IUHH FDVK IORZ WR

HTXLW\ �)&)(��
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7,5 3URJHWWR� LQGLFD LO WDVVR LQWHUQR GL UHQGLPHQWR GHO

3URJHWWR� SDUL GL YROWD LQ YROWD DO WDVVR FKH UHQGH

QXOOR LO YDORUH DWWXDOH QHWWR GHL IOXVVL ILQDQ]LDUL GHO

3URJHWWR� GHILQLWR DWWUDYHUVR O¶DQDOLVL GHL IOXVVL GL

FDVVD RSHUDWLYL �)&)2� LQGLFDWL QHO SURVSHWWR GHL IOXVVL

GL FDVVD GHO 3LDQR (FRQRPLFR )LQDQ]LDULR H GHO &DVR

%DVH�

9DORUH DWWXDOH QHWWR �9$1� (TXLW\� LQGLFD LO YDORUH

FUHDWR R GLVSHUVR GDOO¶LQYHVWLPHQWR HIIHWWXDWR GDL

SRUWDWRUL GL HTXLW\� QHOO¶DUFR GHO SHULRGR GHOOD

FRQFHVVLRQH� ,O FDOFROR GL WDOH LQGLFDWRUH q HIIHWWXDWR

IDFHQGR ULIHULPHQWR DO IUHH FDVK IORZ WR HTXLW\ �)&)(��

9DORUH DWWXDOH QHWWR �9$1� GL 3URJHWWR� LQGLFD LO YDORUH

FUHDWR R GLVSHUVR GDO SURJHWWR� QHOO¶DUFR GHO SHULRGR

GHOOD FRQFHVVLRQH� ,O FDOFROR GL WDOH LQGLFDWRUH q

HIIHWWXDWR IDFHQGR ULIHULPHQWR DL IOXVVL GL FDVVD

RSHUDWLYL �XQOHYHUHG��

9DULDQWH�L� LQGLFD OD�H 9DULDQWH�L DO 3URJHWWR H�R LQ

FRUVR H DOWUH HYHQWXDOL GLYHUVH YDULDQWL R PRGLILFKH

ULFKLHVWH GDO &RQFHGHQWH H�R GDO &RQFHVVLRQDULR� DL

VHQVL GL TXDQWR SUHYLVWR GDOOD &RQYHQ]LRQH�

9HUEDOH GL FROODXGR GHOO¶,QIUDVWUXWWXUD 7HFQRORJLFD�

LQGLFD LO YHUEDOH� UHGDWWR DL VHQVL GHOO¶DUW �� GHOOD

&RQYHQ]LRQH D VHJXLWR GHOOD YHULILFD H GHO FROODXGR

GHOO¶,QIUDVWUXWWXUD WHFQRORJLFD� GDOOD FXL GDWD SUHQGH
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DYYLR OD )DVH GL *HVWLRQH�

$//(*$72 ,,,� /D 0DWULFH GL 5LVFKL

6L DOOHJD DO SUHVHQWH FRQWUDWWR� DL VHQVL GHOO¶DUW� ��

FRPPD �� ELV GHO &RGLFH� SHU IRUPDUQH SDUWH LQWHJUDQWH H

VRVWDQ]LDOH�

D� 3URFXUD 6SHFLDOH ,QJ� 0DQXHOD 9HVHQWLQL�

'HL GRFXPHQWL VRSUD FLWDWL� q RPHVVD OD OHWWXUD SHU

HVSUHVVD GLVSHQVD GHOOH SDUWL FKH GLFKLDUDQR GL EHQ

FRQRVFHUOL�

5LFKLHVWR� LR 6HJUHWDULR *HQHUDOH GHO &RPXQH GL

$OHVVDQGULD� KR GLVSRVWR SHU OD UHGD]LRQH GHO SUHVHQWH

FRQWUDWWR FKH� FRPSLODWR PHGLDQWH VWUXPHQWL LQIRUPDWLFL

GD SHUVRQD GL PLD ILGXFLD VX Q� ��� SDJLQH D YLGHR� q GD

PH OHWWR DL FRPSDUHQWL L TXDOL� GD PH LQWHUSHOODWL� OR

GLFKLDUDQR FRQIRUPH DOOD ORUR YRORQWj H FRQ PH OR

VRWWRVFULYRQR FRQ PRGDOLWj HOHWWURQLFD FRQVLVWHQWH� DL

VHQVL GHOO¶DUW� �� ELV GHOOD OHJJH QRWDULOH�

QHOO¶DSSRVL]LRQH GHOOD ORUR ILUPD GLJLWDOH DL VHQVL

GHOO¶DUW� ��� FRPPD ��� GHO '�OJV� Q� ������� H

GHOO
DUW� �� GHO '�/JV� ���������� Q� ��� YHULILFDWD D

PLD FXUD DL VHQVL GHOO
DUW��� GHO '�3�&�0� �����������

,Q SUHVHQ]D GHOOH 3DUWL� LR 8IILFLDOH 5RJDQWH� KR

ILUPDWR LO SUHVHQWH DWWR LQIRUPDWLFR FRQ ILUPD GLJLWDOH�
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Ricevuta del: 29/12/2023 ora: 12:37:37

Utc: 1703849851975161
Utc_string: 2023-12-29T12:37:31.975161+01:00

                  Ricevuta di Trasmissione e di Registrazione

Data invio: 29/12/2023
Ora invio:  12:37:31

                              Dati identificativi

Identificativo attribuito dall'utente: 128
Codice invio attribuito dall'Amministrazione:   200055963
Codice fiscale di colui che ha firmato il documento: VMRPLS60B59F704J

Ufficio delle entrate competente: 
TSF - Ufficio Territoriale di ALESSANDRIA

Numero atti trasmessi: 1
Numero atti scartati:  0

Importo per il quale e' stato disposto l'addebito: 245,00 Euro 
sul c/c intestato al codice fiscale: 00429440068

                 Dati di dettaglio dell'atto trasmesso nel file

Repertorio: 723/2023 (del codice fiscale: VMRPLS60B59F704J)
Estremi registrazione: Serie: 1T Numero: 15340 del 29/12/2023

TSF Ufficio Territoriale di ALESSANDRIA - Entrate

          Tributo                                                     Importo
 9814 IMPOSTA REGISTRO - ATTI                      200,00 Euro 
 9802 IMPOSTA DI BOLLO                              45,00 Euro 
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