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)2**,$�� �FKH� LQ� DSSUHVVR� YHUUj� GHQRPLQDWR� SL�� VHPSOLFHPHQWH
�&RQVRU]LR���� FRQ� VHGH� LQ� )RJJLD�� DOOD� 9LD� 0RQV�� )�� 0DULD� )DULQD� ���� (QWH
3XEEOLFR� (FRQRPLFR� DL� VHQVL� GHOO
DUW�� ��� GHOOD� /HJJH� �� RWWREUH� ����� Q�� ����
FRGLFH�ILVFDOH���������������3DUWLWD�,YD���������������LQ�SHUVRQD�GL�
�� '(� 3$2/,6� $*267,12�� QDWR� D� 6DQ� *LRYDQQL� 5RWRQGR� �)*�� LO� ��
IHEEUDLR�������GRPLFLOLDWR�SHU�OD�FDULFD�SUHVVR�OD�VHGH�GHO�GHWWR�&RQVRU]LR�� LO
TXDOH� LQWHUYLHQH� DO� SUHVHQWH� DWWR� QHOOD� TXDOLWj� GL� 3UHVLGHQWH� GHO� &RQVLJOLR� GL
$PPLQLVWUD]LRQH� H� OHJDOH� UDSSUHVHQWDQWH� GHO� &RQVRU]LR�� PXQLWR�� FRPH
GLFKLDUD�� GHJOL� RFFRUUHQWL� SRWHUL�� DL� VHQVL� GL� OHJJH� H� GHO� YLJHQWH� 6WDWXWR�� �LQ
VHJXLWR��SHU�EUHYLWj��GHQRPLQDWR�DQFKH�´&RQFHGHQWHµ�R�´3DUWHµ��
��� /D� VRFLHWj� ´/275$6� 65/µ� FRQ� VHGH� LQ� )RJJLD� =RQD� ,QGXVWULDOH
,QFRURQDWD� 7HUPLQDO� )HUURYLDULR�� FDSLWDOH� VRFLDOH� HXUR� ������������
�GXHPLOLRQL�YLUJROD�]HUR�]HUR��� LQWHUDPHQWH�YHUVDWR�� LVFULWWD� SUHVVR� LO� 5HJLVWUR
GHOOH�,PSUHVH�GL�)RJJLD�DO�QXPHUR��FRGLFH�ILVFDOH�H�SDUWLWD�LYD�������������HG
DYHQWH� QXPHUR� )*� �� ������� GHO� 5�(�$�� GL� )RJJLD�� LQ� SHUVRQD
GHOO·$PPLQLVWUDWRUH� 8QLFR� H� OHJDOH� UDSSUHVHQWDQWH� 'H� *LURODPR� $UPDQGR�
QDWR� D� 0DQIUHGRQLD� LO� �� PDJJLR� ������ GRPLFLOLDWR� DL� ILQL� GHO� SUHVHQWH� DWWR
SUHVVR� OD� VHGH� VRFLDOH� GHOOD� VRFLHWj� VXLQGLFDWD�� �LQ� VHJXLWR�� SHU� EUHYLWj�
GHQRPLQDWR�DQFKH�´$SSDOWDWRUHµ�R�´3DUWHµ��
'HWWL�FRPSDUHQWL��GHOOD�FXL�LGHQWLWj�SHUVRQDOH�H�SRWHUL�GL�ILUPD�LR�1RWDLR�VRQR
FHUWR��PL�GLFKLDUDQR�HVDWWL�L�GDWL�VXLQGLFDWL��DQFKH�FRQ�ULIHULPHQWR�DL�QXPHUL�GL
FRGLFH�ILVFDOH�H�PL�ULFKLHGRQR�GL�ULFHYHUH�LO�SUHVHQWH�DWWR�DO�TXDOH

SUHPHWWRQR�FKH�
$�� ,Q� GDWD� ��� VHWWHPEUH� ������ OD� VRFLHWj� /RWUDV� 6�U�O�� KD� SUHVHQWDWR� OD
´3URSRVWD� GL� SDUWHQDULDWR� SXEEOLFR� SULYDWR� SHU� OD� JHVWLRQH� GHOOD� 3LDWWDIRUPD
/RJLVWLFD�)HUURYLDULD�,QWHJUDWD�,QFRURQDWDµ��´3URSRVWDµ���DL�VHQVL�GHOO·DUW������
FRPPD� ���� '�/JV�� ��� DSULOH� ������ Q�� ���� ´&RGLFH� GHL� FRQWUDWWL� SXEEOLFLµ
�´&RGLFHµ��
%��6XFFHVVLYDPHQWH�DOOD�GLFKLDUD]LRQH�GL�IDWWLELOLWj�GHOOD�3URSRVWD��FRQ�GHOLEHUD
GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH� GHO� &RQVRU]LR� $6,�� O·RSHUD]LRQH� q� VWDWD
LQVHULWD�QHJOL�VWUXPHQWL�GL�SURJUDPPD]LRQH�GHOO·(QWH�
&��,Q�GDWD����GLFHPEUH�������LO�&RQVRU]LR�$6,�KD�SXEEOLFDWR�LO�EDQGR�GL�JDUD
SHU� O
DIILGDPHQWR� GHOOD� &RQFHVVLRQH�� VXOOD� EDVH� GHO� SURJHWWR� GL� JHVWLRQH� GHO
6HUYL]LR� �´3URJHWWR� GL� JHVWLRQHµ�� H� GHO� SURJHWWR� GL� IDWWLELOLWj� WHFQLFD� HG
HFRQRPLFD� GHJOL� ,QWHUYHQWL� �´3URJHWWR� GL� IDWWLELOLWjµ��� GLFKLDUDWL� IDWWLELOL� H
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DSSURYDWL�� VXOOD� *�8�8�(�� Q��6�����GHO� ������������ VXOOD� *�8�5�,��Q������ ²��
VHULH� VSHFLDOH� GHO� ������������ WUDVPHVVR� SHU� OD� SXEEOLFD]LRQH� VXO� VLWR
LQIRUPDWLFR� SUHVVR� O·2VVHUYDWRULR� GHL� /DYRUL� 3XEEOLFL� GHOOD� 5HJLRQH� 3XJOLD� LO
������������QRQFKp�SXEEOLFDWR��SHU�HVWUDWWR��VX�GXH�TXRWLGLDQL�QD]LRQDOL�H�GXH
D� PDJJLRUH� GLIIXVLRQH� ORFDOH� LO� ������������ ,O� EDQGR� GL� JDUD�� XQLWDPHQWH� DO
GLVFLSOLQDUH� GL� JDUD�� q� VWDWR� SXEEOLFDWR� LQILQH� VXO� VLWR� LQWHUQHW� GHO� &RQVRU]LR
$6,�
'�� $� VHJXLWR� GHOO·HVSHULPHQWR� GHOOD� JDUD�� FRQ� 'HWHUPLQD]LRQH� GHO
5HVSRQVDELOH�GHO�6HWWRUH�7HFQLFR�Q�����GHO����PDJJLR�������LO�&RQVRU]LR�$6,
KD� DJJLXGLFDWR� OD� &RQFHVVLRQH� DOOD� VRFLHWj� /275$6� 6�U�O�� �&�)�� H� 3�,9$
��������������FRQ�VHGH�OHJDOH�LQ�)RJJLD��DOOD�=RQD�$6,�,QFRURQDWD�²�7HUPLQDO
)HUURYLDULR�
(�� $L� VHQVL� H� SHU� JOL� HIIHWWL� GL� FXL� DOO·DUWLFROR� ����� FRPPD� �� GHO� &RGLFH�� LO
&RQFHVVLRQDULR�KD�SURYYHGXWR�D�HODERUDUH�XQ�SLDQR�HFRQRPLFR�H�ILQDQ]LDULR�
�´3()µ���QHO�TXDOH�VRQR�VWDWL� ILVVDWL� L�SUHVXSSRVWL�H� OH�FRQGL]LRQL�GL�EDVH�FKH
GHWHUPLQDQR� O·HTXLOLEULR� HFRQRPLFR� H� ILQDQ]LDULR� GHOOD� &RQFHVVLRQH�� SHU� XQ
SHULRGR�GL�DQQL�����TXDUDQWDTXDWWUR���,�SUHVXSSRVWL�H�OH�FRQGL]LRQL�GL�EDVH��FKH
GHWHUPLQDQR� O·HTXLOLEULR� HFRQRPLFR�ILQDQ]LDULR� GHJOL� LQYHVWLPHQWL� GHO
&RQFHVVLRQDULR��VRQR�L�VHJXHQWL�
D��FKH�LO�SHULPHWUR�GHOOD�&RQFHVVLRQH�VLD�TXHOOR�GHVFULWWR�QHOOD�GRFXPHQWD]LRQH
SRVWD� D� EDVH� GL� JDUD� SHU� TXDQWR� DWWLHQH� DOOD� TXDOLWj� GHO� VHUYL]LR� GL� JHVWLRQH
WHFQLFD� H� IXQ]LRQDOH� GHOO·LQWHUD� 3/),,� �´6HUYL]LRµ��� PHJOLR� GHVFULWWR� QHO
GRFXPHQWR� 5HOD]LRQH� VXOOH� IXQ]LRQDOLWj� GHOOD� JHVWLRQH� LQIUDVWUXWWXUDOH� H� GHL
UHODWLYL�VHUYL]L��$OOHJDWR�����DO�SUHVHQWH�DWWR�
E�� FKH� LO� SHULPHWUR� GHOOD� &RQFHVVLRQH� VLD� TXHOOR� GHVFULWWR� QHOOD
GRFXPHQWD]LRQH� SRVWD� D� EDVH� GL� JDUD� SHU� TXDQWR� DWWLHQH� DOOD� TXDOLWj� H� DOOD
TXDQWLWj� GHOOH� RSHUH� GL� UHDOL]]D]LRQH� GHO� GHSRVLWR� IHUURYLDULR� H� GHO� GHSRVLWR
PHUFL� PHUDPHQWH� DFFHVVRULH� DOOD� SURGX]LRQH� GHO� 6HUYL]LR� �´,QWHUYHQWLµ��� *OL
,QWHUYHQWL� VRQR� PHJOLR� GHVFULWWL� QHO� 3URJHWWR� GL� IDWWLELOLWj�� $OOHJDWL
������¸�������DO�SUHVHQWH�DWWR��
F�� FKH� O·LPSRUWR� GHJOL� ,QWHUYHQWL� RIIHUWL� LQ� JDUD��FRPSUHQVLYR� GL� ODYRUL�� VSHVH
WHFQLFKH�� LPSUHYLVWL� H� RQHUL� SHU� OD� VLFXUH]]D�� q� FRPSOHVVLYDPHQWH� SDUL� D� ½
������������� �HXUR� VHWWHPLOLRQLRWWRFHQWRQRYDQWDWUHPLODGXHFHQWRYHQWLTXDWWUR
YLUJROD�WUHQWRWWR��ROWUH�,9$��
G��FKH� O·DYYLR�GHOOD�UHDOL]]D]LRQH�GHL� ODYRUL�q�VWLPDWR�D�IDU�GDWD�GDOO·LQL]LR�GHO
������IHUPR�UHVWDQGR�LO�WRWDOH�ULVSHWWR�GHOOR�VYLOXSSR�WHPSRUDOH�GL�WXWWH�OH�IDVL
H� GHO� WHUPLQH� SHU� O·XOWLPD]LRQH� GL� FXL� DO� FURQRSURJUDPPD� FRPSOHVVLYR� FXL� LO
&RQVRU]LR�$6,�q�WHQXWR�DG�DWWHQHUVL�DO�ILQH�GHOO·RWWHQLPHQWR�GHL�ILQDQ]LDPHQWL
ULFKLDPDWL� DOOD� VXFFHVVLYD� OHWWHUD� J��� FRPH� PHJOLR� VSHFLILFDWR� GDO� SURJUDPPD
RSHUDWLYR��´3URJUDPPD�RSHUDWLYR�GHJOL�,QWHUYHQWLµ��FRQGLYLVR�FRQ�OD�5HJLRQH
3XJOLD��DQFKH�DO�ILQH�GL�JDUDQWLUH�OD�FRQWLQXLWj�GHOO·DWWLYLWj�GHO�7HUPLQDO�
H��FKH�QHOOH�PRUH�GHOOD�UHDOL]]D]LRQH�GHOOH�RSHUH�GL�FXL�DOOH�SUHFHGHQWL�OHWWHUH�E�
H�G���DO�&RQFHVVLRQDULR�q�DIILGDWD�H��TXLQGL��DXWRUL]]DWD�OD�JHVWLRQH�GHOOH�DWWLYLWj
GHOOD� 3/),,�7HUPLQDO�� FRQ� REEOLJR� GD� SDUWH� GHO� &RQFHGHQWH� GL� FRPXQLFDUH
DOO·$IILGDWDULR�GHL�ODYRUL�GL�FXL�DOOD�SUHFHGHQWH�OHWWHUD�G��O·REEOLJR�GL�JDUDQWLUH�DO
&RQFHVVLRQDULR�LO�UHJRODUH�VYROJLPHQWR�GHOOH�DWWLYLWj�
I�� FKH� LO� &RQFHVVLRQDULR� QHOOD� TXDOLWj� GL� VRJJHWWR� GHOHJDWR� GD� 5),� VSD� �5HWH
IHUURYLDULD� ,WDOLDQD�� q� WHQXWR� DOOD� YHULILFD� GHL� ODYRUL� H� GHOOH� RSHUH� IHUURYLDULH
VHFRQGR�TXDQWR�SUHVFULWWR�GDOOD�VWHVVD�5),��
J��FKH�JOL�,QWHUYHQWL�VLDQR�ILQDQ]LDWL�GDO�IRQGR�)6&�������������3DWWR�SHU� OR
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6YLOXSSR�GHOOD�5HJLRQH�3XJOLD���5HDOL]]D]LRQH�3LDWWDIRUPD�/RJLVWLFD�,QWHJUDWD
,QFRURQDWD� �� =RQD� $6,� )RJJLD� ORF�� ,QFRURQDWD�� LQ� XQD� PLVXUD� SDUL� D� ½
��������������GXHPLOLRQLFHQWRQRYDQWDQRYHPLOD�YLUJROD�]HUR�]HUR��ROWUH�,9$�
K�� FKH� OD� TXDQWLWj� H� OD� TXDOLWj� GHOOH� PDQXWHQ]LRQL� GHJOL� ,QWHUYHQWL�� QHO� FRUVR
GHOO·LQWHUD� GXUDWD� GHOOD� &RQFHVVLRQH�� VLDQR� TXHOOH� RIIHUWH� LQ� JDUD� GDO
&RQFHVVLRQDULR�� RVVLD�� PDQXWHQ]LRQL�� QHO� FRUVR� GHOO·LQWHUD� GXUDWD� GHOOD
&RQFHVVLRQH�� SHU� XQ� LPSRUWR� FRPSOHVVLYDPHQWH� SDUL� D� ½� ������������
�RWWRPLOLRQLRWWRFHQWRGXHPLODGXHFHQWR�YLUJROD�]HUR�]HUR��ROWUH�,9$�
L��FKH�OH�PDQXWHQ]LRQL�VWUDRUGLQDULH�GHJOL�,QWHUYHQWL�H�GHOOH�RSHUH�UHDOL]]DWH�GDO
&RQVRU]LR�$6,��QHO�FRUVR�GHOO·LQWHUD�GXUDWD�GHOOD�&RQFHVVLRQH��VLDQR�ILQDQ]LDWH
PHGLDQWH� XQ� DFFDQWRQDPHQWR� FRQWDELOH� H� ILQDQ]LDULR� DQQXDOH� LQ� DSSRVLWR
IRQGR�GL�ULVHUYD��´2	05$µ���/·HYHQWXDOH�DPPRQWDUH�UHVLGXR�GHO�IRQGR��DOOD
VFDGHQ]D� GHO� WHUPLQH� GL� GXUDWD� GHOOD� &RQFHVVLRQH�� GRYUj� HVVHUH� UHVWLWXLWR� DO
&RQFHGHQWH�
M�� FKH� OH� WDULIIH� GHO� 6HUYL]LR� VLDQR� ULYDOXWDWH� DQQXDOPHQWH� VHFRQGR� JOL� LQGLFL
,67$7� ²� )2,� GL� ULIHULPHQWR�� D� GHFRUUHUH� GDO� VHFRQGR� DQQR� GL� GXUDWD� GHOOD
&RQFHVVLRQH�
N��FKH�LO�&RQFHVVLRQDULR�SDJKL�UHJRODUPHQWH�DO�&RQFHGHQWH�XQ�FDQRQH�DQQXDOH
SHU�OR�VIUXWWDPHQWR�HFRQRPLFR�GHOOD�3/),,��´&DQRQHµ��G·LPSRUWR�SDUL�D�
��½����������� �YHQWLFLQTXHPLODFLQTXHFHQWRWUHQWXQR������ ROWUH� ,9$�� GDOOD�GDWD
RGLHUQD�DOOD�GDWD�GL�HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�GHJOL�,QWHUYHQWL�
�� ½� ���������� �RWWDQWDPLODFHQWR������ ROWUH� ,9$�� GDOOD� GDWD� GL� HPLVVLRQH� GHO
FHUWLILFDWR� GL� FROODXGR� GHJOL� ,QWHUYHQWL� ILQR� DO� WHUPLQH� GL� GXUDWD� GHOOD
&RQFHVVLRQH�
O�� FKH� LO� &DQRQH� VLD� ULYDOXWDWR� DQQXDOPHQWH�� VHFRQGR� TXDQWR� SUHYLVWR� DO
VXFFHVVLYR�$UW�����
P��FKH�LO�&RQFHVVLRQDULR�YHUVL�DO�&RQFHGHQWH��HQWUR�OD�GDWD�GHO����OXJOLR������
XQ·DQWLFLSD]LRQH� GHL� FDQRQL� DQQXDOL� SHU� OR� VIUXWWDPHQWR� HFRQRPLFR� GHOOD
3/),,� G·LPSRUWR� SDUL� D� ½� ����������� �FHQWRPLOD����� ROWUH� ,9$�
/·DQWLFLSD]LRQH�GHL�FDQRQL�DQQXDOL�FRUULVSRVWD�DO�&RQFHGHQWH�YHUUj�UHFXSHUDWD
VXO� YDORUH� GL� FLDVFXQ� FDQRQH� DQQXDOH� GRYXWR� SHU� O·LQWHUD� GXUDWD� FRQWUDWWXDOH
FRPH�VRSUD�GHWHUPLQDWR��D�TXRWH�FRVWDQWL�RVVLD�SHU�������XQ�TXDUDQWDWUHVLPR�
SHU�DQQR��FRPH�SUHYLVWR�QHO�3()�GL�DJJLXGLFD]LRQH�
Q��FKH�RJQL�YDULD]LRQH�GHO�SHULPHWUR�GHOOD�&RQFHVVLRQH�FKH�QRQ�VLD�LPSXWDELOH
DO� &RQFHVVLRQDULR� H� FKH�FRPSRUWL� XQ·$OWHUD]LRQH� GHOO·HTXLOLEULR�HFRQRPLFR� H
ILQDQ]LDULR� �� FRPH� GHILQLWD�QHO�GRFXPHQWR�(OHQFR� GHOOH� GHILQL]LRQL� �$OOHJDWR
���� DO� &RQWUDWWR�� �� TXDOL� VRSUDYYHQLHQ]H� QRUPDWLYH�� FDXVD� GL� IRU]D� PDJJLRUH�
HYHQWXDOL� ULFKLHVWH� GHO� &RQFHGHQWH� DFFHWWDWH� GDO� FRQFHVVLRQDULR�� VDUDQQR
PRWLYR� GL� UHYLVLRQH� GHO� 3()� GD� DWWXDUH� PHGLDQWH� ULGHWHUPLQD]LRQH� GHOOH
FRQGL]LRQL�GL�HTXLOLEULR�
)��/H�3DUWL�VL�GDQQR�UHFLSURFDPHQWH�DWWR�H�FRQYHQJRQR�FKH�LO�3()�VL�WURYL�LQ
FRQGL]LRQL� GL� HTXLOLEULR� TXDQGR� VXVVLVWRQR� FRQWHPSRUDQHDPHQWH� VLD� OH
FRQGL]LRQL�GL�HTXLOLEULR�HFRQRPLFR��FRQYHQLHQ]D�HFRQRPLFD�R�UHGGLWLYLWj��VLD
OH� FRQGL]LRQL� GL� HTXLOLEULR� ILQDQ]LDULR� �VRVWHQLELOLWj� ILQDQ]LDULD� R� EDQFDELOLWj��
ODGGRYH�
D�� SHU� FRQYHQLHQ]D� HFRQRPLFD�� V·LQWHQGH� OD� FDSDFLWj� GHO� SURJHWWR� GL� FUHDUH
YDORUH� QHOO
DUFR� GHOOD� GXUDWD� GHOOD� &RQFHVVLRQH� H� GL� JHQHUDUH� XQ� OLYHOOR� GL
UHGGLWLYLWj� GHO� FDSLWDOH� LQYHVWLWR� DGHJXDWR� DOOH� DVSHWWDWLYH� GHOO
LQYHVWLWRUH
SULYDWR�
E�� SHU� VRVWHQLELOLWj� ILQDQ]LDULD�� V·LQWHQGH� OD� FDSDFLWj� GHO� SURJHWWR� GL� JHQHUDUH
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IOXVVL�GL�FDVVD�VXIILFLHQWL�D�JDUDQWLUH�LO�ULPERUVR�GHL�ILQDQ]LDPHQWL�DWWLYDWL�SHU�OD
VXD�UHDOL]]D]LRQH�
*�� /H� 3DUWL� VL� GDQQR� UHFLSURFDPHQWH� DWWR� FKH� O·HTXLOLEULR
HFRQRPLFR�ILQDQ]LDULR� GHOOD� &RQFHVVLRQH� q� HVSUHVVR� GDL� VHJXHQWL� LQGLFDWRUL
YDOXWDWL�FRQJLXQWDPHQWH�
D�� 7,5�GHL� PH]]L�SURSUL� �SRVW� WD[�H� SRVW� ILQDQFH��SDUL�D������� �VHWWH�YLUJROD
YHQWLQRYH�SHU�FHQWR����LQGLFDWRUH�SULRULWDULR�QHO�FDVR�GL�ULHTXLOLEULR�
E��7,5�GL�SURJHWWR��SRVW�WD[��SDUL�D��������VHL�YLUJROD�YHQWLVHWWH�SHU�FHQWR��
F��WXWWL�JOL�DOWUL�LQGLFDWRUL�ULSRUWDWL�QHO�3LDQR�(FRQRPLFR�)LQDQ]LDULR�DVVHYHUDWR�
7XWWR� FLz� SUHPHVVR� H� ULWHQXWR�� XQLWDPHQWH� DJOL� DOOHJDWL�� SDUWH� LQWHJUDQWH� H
VRVWDQ]LDOH� GHO� SUHVHQWH� DWWR� �´&RQWUDWWRµ��� OH� 3DUWL� FRQYHQJRQR� H� VWLSXODQR
TXDQWR�VHJXH��FRQVLGHUDQGR��DL�ILQL�UHSHUWRULDOL��LO�9DORUH�GHOO·,QYHVWLPHQWR�

6(=,21(�,���&21',=,21,�*(1(5$/,
���35(0(66(��$//(*$7,�(�'2&80(17,�&2175$778$/,

��� ,O�&RQWUDWWR�UHJROD�LO�UDSSRUWR�WUD�OH�3DUWL�
��� /H�SUHPHVVH� �´3UHPHVVHµ��H� JOL� DOOHJDWL� �´$OOHJDWLµ�� FRVWLWXLVFRQR
SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHO�&RQWUDWWR�
��� 6L� DOOHJDQR� DO� SUHVHQWH� DWWR� VRWWR� OD� OHWWHUD� ´$µ�� LQ� XQLFD
IDVFLFROD]LRQH�� WXWWL� JOL� DOOHJDWL� LQGLFDWL� QHO� SUHVHQWH� DWWR�� DG� HFFH]LRQH� GHOOD
ILGHLXVVLRQH�DSSUHVVR�FLWDWD�FKH�VL�DOOHJD�VRWWR�OD�OHWWHUD�´%µ��LQ�FRSLD�GLJLWDOH�GL
RULJLQDOH�DQDORJLFR�SRVWD�LQ�HVVHUH�GD�PH�QRWDLR�LQ�GDWD�RGLHUQD�
��� 3HU�TXDQWR�QRQ�HVSUHVVDPHQWH�SUHYLVWR�QHO�&RQWUDWWR��VL�DSSOLFDQR
OD�QRUPDWLYD�HXURXQLWDULD�H�QD]LRQDOH�LQ�PDWHULD�GL�FRQWUDWWL�SXEEOLFL�

���'(),1,=,21,
���$L�ILQL�GHO�&RQWUDWWR��L�WHUPLQL�HOHQFDWL�QHOO·$OOHJDWR������RYH�XWLOL]]DWL�FRQ�OD
OHWWHUD�LQL]LDOH�PDLXVFROD�DVVXPRQR��VLD�DO�VLQJRODUH�VLD�DO�SOXUDOH��LO�VLJQLILFDWR
DG�HVVL�DWWULEXLWR�QHOO·$OOHJDWR�����PHGHVLPR�

���&21',=,21,�*(1(5$/,
��� ,O� &RQWUDWWR� FRVWLWXLVFH� SHU� OH� 3DUWL� IRQWH� GL� REEOLJD]LRQL
YLQFRODQWL��OHJLWWLPH��YDOLGH��D]LRQDELOL�HG�HVHJXLELOL�
��� ,O� &RQFHVVLRQDULR�� LQ� SHUVRQD� GHO� OHJDOH� UDSSUHVHQWDQWH� SUR
WHPSRUH��GLFKLDUD�H�JDUDQWLVFH�
D�� GL� HVVHUH� GRWDWR� GL� RJQL� SRWHUH� QHFHVVDULR� D� VRWWRVFULYHUH� LO
&RQWUDWWR�H�DG�DGHPSLHUH�YDOLGDPHQWH�OH�REEOLJD]LRQL�GD�HVVR�GHULYDQWL�
E�� GL� WURYDUVL� QHO� SLHQR� H� OLEHUR� HVHUFL]LR� GHL� SURSUL� GLULWWL�� QRQ
HVVHQGR� LQ� VWDWR� GL� FULVL�� LQVROYHQ]D�� OLTXLGD]LRQH� YRORQWDULD�� IDOOLPHQWR�
OLTXLGD]LRQH� FRDWWD� DPPLQLVWUDWLYD�� FRQFRUGDWR� SUHYHQWLYR� R� DOWUH� SURFHGXUH
FRQFRUVXDOL� H� QRQ� HVVHQGR� VRWWRSRVWR� DG� DOFXQ� SURFHGLPHQWR� SHU� OD
GLFKLDUD]LRQH�GL�XQD�GL�WDOL�VLWXD]LRQL�
F�� GL�HVVHUH�LQ�SRVVHVVR��DO�PRPHQWR�GHOOD�VWLSXOD�GHO��&RQWUDWWR�H�SHU
WXWWD�OD�GXUDWD�GHOOD�FRQFHVVLRQH�GL�WXWWL�L�UHTXLVLWL�GL�RUGLQH�JHQHUDOH�H�VSHFLDOH
QHFHVVDUL� DL� ILQL� GHOO·HVHUFL]LR� GHOO·DWWLYLWj� GL� FRQFHVVLRQDULR� LQ� UHOD]LRQH
DOO·RJJHWWR� GHOOD� &RQFHVVLRQH�� QRQFKp� GL� WXWWH� OH� DELOLWD]LRQL�� DXWRUL]]D]LRQL�
OLFHQ]H� H� SHUPHVVL� QHFHVVDUL� DOO·HVHUFL]LR� GHOOD� SURSULD� DWWLYLWj� GL� LPSUHVD� LQ
TXDOLWj� GL� &RQFHVVLRQDULR� H� GL� RJQL� DOWUR� UHTXLVLWR� GL� JHQHUDOH� FDSDFLWj� GL
FRQWUDUUH�FRQ�OD�3XEEOLFD�$PPLQLVWUD]LRQH��
G�� GL� DFFHWWDUH� O·DSSOLFD]LRQH� GHOOD� ´&ODXVROD� 6RFLDOHµ� DL� VHQVL� GHO
'�/JV�� �������� H� V�P�L�� LQ� UHOD]LRQH� DOO·REEOLJR� GL� PDQWHQLPHQWR� GHL� OLYHOOL
RFFXSD]LRQDOL�GHO�*HVWRUH�8VFHQWH�
H�� FKH� QRQ� q� SHQGHQWH�� Qp� q� VWDWD� PLQDFFLDWD�� DOFXQD� FRQWURYHUVLD�
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SURFHGLPHQWR� JLXULVGL]LRQDOH�� DPPLQLVWUDWLYR� R� DUELWUDOH� QHL� FRQIURQWL� GHO
&RQFHVVLRQDULR� R� GL� DOFXQR� GHL� VRFL� GHO� &RQFHVVLRQDULR�� FKH� SRVVD
SUHJLXGLFDUH�OD�FDSDFLWj�GL�DGHPSLHUH�OH�REEOLJD]LRQL�GHULYDQWL�GDO�&RQWUDWWR�
I�� FKH�QRQ�HVLVWRQR�PRWLYL�RVWDWLYL�DOOD�VWLSXOD�GHO�&RQWUDWWR��DL�VHQVL
GHOO·DUW������FRPPL���H�����GHO�&RGLFH�
��� /H� 3DUWL� VL� LPSHJQDQR�� FLDVFXQD� SHU� TXDQWR� GL� SURSULD
FRPSHWHQ]D�� D� ULSRUWDUH� LO� &RGLFH� 8QLFR� GL� 3URJHWWR� �&83�� H� LO� &RGLFH
,GHQWLILFDWLYR� GL� *DUD� �&,*�� VX� WXWWD� OD� GRFXPHQWD]LRQH� DPPLQLVWUDWLYD� H
FRQWDELOH� UHODWLYD� DOO·RSHUD]LRQH� GL� SDUWHQDULDWR� SXEEOLFR� SULYDWR�� QHO� ULVSHWWR
GL�TXDQWR�SUHYLVWR�GDOOD�GHOLEHUD�&,3(����VHWWHPEUH�������Q������GDOOD�OHJJH���
JHQQDLR�������Q�����GDOOD�OHJJH����DJRVWR�������Q������
��� 1RQ�q�DPPHVVD�OD�FHVVLRQH�GHO�&RQWUDWWR�

���2**(772
��� ,O� &RQWUDWWR� KD� SHU� RJJHWWR� O·DIILGDPHQWR� LQ� &RQFHVVLRQH� GHO
6HUYL]LR� H� GHOOD� UHDOL]]D]LRQH� GHJOL� ,QWHUYHQWL�� FRPH� PHJOLR� GHVFULWWR� QHOOH
3UHPHVVH��QHO�3URJHWWR�GL�JHVWLRQH�GHO�6HUYL]LR��$OOHJDWR������H�QHO�3URJHWWR�GL
IDWWLELOLWj�GHJOL�,QWHUYHQWL��$OOHJDWL�������¸���������
��� ,O� YDORUH� GHOOD� &RQFHVVLRQH� q� FRPSOHVVLYDPHQWH� SDUL� D� ½
� � � � � � � � � � � � � �
�FHQWRYHQWLGXHPLOLRQLTXDWWURFHQWRFLQTXHPLODVHLFHQWRWUHQWDFLQTXH����� ROWUH
,9$�� ,O� YDORUH� GHOO·LQYHVWLPHQWR� q� SDUL� D� ½� ������������
�RWWRPLOLRQLQRYHFHQWRRWWDQWDQRYHPLODGXHFHQWRRWWDQWD����� ROWUH� ,9$�� GHL
TXDOL� SHU� JOL� ,QWHUYHQWL� ½� ������������
�VHWWHPLOLRQLRWWRFHQWRQRYDQWDWUHPLODGXHFHQWRYHQWLTXDWWUR����� ROWUH� ,9$�
FRPSUHQVLYL�GL�ODYRUL��VSHVH�WHFQLFKH��LPSUHYLVWL��RQHUL�SHU�OD�VLFXUH]]D��H�SHU�OH
(VSURSULD]LRQL� ½� ����������� �GXHFHQWRVHWWDQWDPLOD������ QRQFKp� RQHUL
ILQDQ]LDUL�FDSLWDOL]]DWL��ROWUH�,9$��/·LPSRUWR�GHJOL�,QWHUYHQWL��FKH�ULVXOWHUj�GDO
TXDGUR� HFRQRPLFR� GHO� 3URJHWWR� HVHFXWLYR�DSSURYDWR� GDO� &RQFHGHQWH�� H� RJQL
DOWUR� RQHUH� FRQQHVVR�� FRPH� ULVXOWDQWH� GDO� 3()�� q� GD� LQWHQGHUVL� ILVVR� H
LQYDULDELOH�VDOYR�TXDQWR�SUHYLVWR�QHO�VXFFHVVLYR�$UW�����
��� ,Q�SDUWLFRODUH��IRUPDQR�RJJHWWR�GHO�&RQWUDWWR�OH�VHJXHQWL�DWWLYLWj�
D�� O·HURJD]LRQH� GHO� 6HUYL]LR� GD� SDUWH� GHO� &RQFHVVLRQDULR� SHU� O·LQWHUD
GXUDWD�GHOOD�&RQFHVVLRQH��LQ�FRQIRUPLWj�D�TXDQWR�VWDELOLWR�QHO�&RQWUDWWR�
E�� O·HODERUD]LRQH� GL� HYHQWXDOL� YDULDQWL� DO� 3URJHWWR� GHILQLWLYR� HG
HVHFXWLYR� GHJOL� ,QWHUYHQWL� LQ� FRQIRUPLWj� DO� SURJHWWR� GHILQLWLYR� DSSURYDWR� H
YHULILFDWR�DL�VHQVL�GL�OHJJH�
F�� RJQL� DQDOLVL� H�R� DWWLYLWj� FRQQHVVD� H� IXQ]LRQDOH� DOOD� JHVWLRQH� GHO
6HUYL]LR�QRQFKp�DOO·HVHFX]LRQH�GHJOL�,QWHUYHQWL�
G�� O·HVHFX]LRQH� GHJOL� ,QWHUYHQWL� D� UHJROD� G·DUWH� H� LQ� FRQIRUPLWj� DO
3URJHWWR�HVHFXWLYR�
H�� OD�0DQXWHQ]LRQH�RUGLQDULD�H�VWUDRUGLQDULD�GHJOL�,QWHUYHQWL�UHDOL]]DWL
GDO� 3URSRQHQWH� H� GHOOH� RSHUH� UHDOL]]DWH� GDO� &RQVRU]LR� $6,�� VHFRQGR� OH
SUHYLVLRQL�GHO�3LDQR�GL�PDQXWHQ]LRQH�GHJOL�,QWHUYHQWL�H�LQ�UHOD]LRQH�DO�FLFOR�GL
YLWD�GHJOL�,QWHUYHQWL�
I�� OD�FRQVHJQD�DO�&RQFHGHQWH�GHJOL�HODERUDWL� ILQDOL�GL� SURJHWWR� �´$6
%8,/7µ��GHJOL�,QWHUYHQWL�H�GL�RJQL�DOWUD�DWWLYLWj�H�R�LQWHUYHQWR�QHFHVVDULR�SHU
OD� SHUIHWWD� UHDOL]]D]LRQH� GHL� ODYRUL� H�R� HURJD]LRQH� GHO� VHUYL]LR� RJJHWWR� GL
FRQFHVVLRQH�
��� /H� DWWLYLWj� GL� FXL� DO� FRPPD� �� GHYRQR� HVVHUH� UHDOL]]DWH� LQ
FRQIRUPLWj�DOOH�SUHYLVLRQL�GHO�&RQWUDWWR�H�GHOOD�QRUPDWLYD�DSSOLFDELOH�
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��� /D�GRFXPHQWD]LRQH�WHFQLFD�FRUUHODWD�DOO·HVHFX]LRQH�GHO�&RQWUDWWR
H� OD�GRFXPHQWD]LRQH� WHFQLFD�FKH�GRYHVVH�HVVHUH�VYLOXSSDWD�GDO�&RQFHGHQWH�H
GDO�&RQFHVVLRQDULR��FRQJLXQWDPHQWH�H�QRQ��GXUDQWH�OD�VXD�YLJHQ]D��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��L�PDWHULDOL��JOL�LPSLDQWL��L�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�H�DOWUH�RSHUH�GHOO·LQJHJQR�
��� 6RQR� HVFOXVH� GDOOD� &RQFHVVLRQH� WXWWH� OH� DWWLYLWj� H� L� VHUYL]L� QRQ
HVSUHVVDPHQWH�LQGLFDWL�QHO�&RQWUDWWR�

���'85$7$�'(//$�&21&(66,21(
��� /D� &RQFHVVLRQH� KD� XQD� GXUDWD� FRPSOHVVLYD� GL� DQQL� ��
�TXDUDQWDTXDWWUR���D�GHFRUUHUH�GDOOD�GDWD�RGLHUQD�
��� /D�GXUDWD�GHOOD�&RQFHVVLRQH�q�FRVu�VXGGLYLVD�
D�� ��� �TXDUDQWDTXDWWUR�� DQQL� SHU� OD� JHVWLRQH� GHO� 6HUYL]LR� �´)DVH� GL
JHVWLRQHµ��� GHFRUUHQWL� GDOOD� GDWD� GL� FRQVHJQD� GHO� 6HUYL]LR� H� GHOOH� DUHH�� FKH
GRYUj�DYYHQLUH� LQ�FRQWUDGGLWWRULR�HG�HVVHUH�YHUEDOL]]DWD�HQWUR�H�QRQ�ROWUH� L��
�VHWWH��JLRUQL�GDOOD�GDWD�RGLHUQD��ILQR�DOOD�VFDGHQ]D�GHOOD�&RQFHVVLRQH�
GHL�TXDOL�
E�� ���� �TXDWWURFHQWRTXDUDQWDQRYH�� JLRUQL� QDWXUDOL� H� FRQVHFXWLYL� SHU
OD� UHDOL]]D]LRQH� GHL� ODYRUL� �´)DVH� GL� UHDOL]]D]LRQHµ��� GHFRUUHQWL� GDOOD� GDWD� GL
FRQVHJQD� GHJOL� VWHVVL�� FKH� GRYUj� DYYHQLUH� QHO� ULVSHWWR� GHL� WHPSL� GHO
FURQRSURJUDPPD�SUHGLVSRVWR�SHU�LO�FRPSOHWDPHQWR�GHOO·LQWHUYHQWR�HQWUR�LO���
GLFHPEUH� ������ FRVu� FRPH� VWDELOLWR� GDO� VRJJHWWR� HURJDQWH� LO� ILQDQ]LDPHQWR
�5HJLRQH�3XJOLD��
��� /H� 3DUWL� VL� GDQQR� UHFLSURFDPHQWH� DWWR� FKH� OD� GXUDWD� GHOOD
&RQFHVVLRQH�q�VWDWD�FDOFRODWD��DL�VHQVL�GHOO·DUW������GHO�&RGLFH��FRQ�ULIHULPHQWR
DO� WHPSR� QHFHVVDULR� SHU� O·LQWHJUDOH� UHFXSHUR� GHJOL� LQYHVWLPHQWL� GHO
&RQFHVVLRQDULR�� XQLWDPHQWH� DOOD� UHPXQHUD]LRQH� GHO� FDSLWDOH� LQYHVWLWR�� FRPH
SUHYLVWR�QHO�3()�
6(=,21(�,,,���'(//(�2%%/,*$=,21,�'(/�&21&(66,21$5,2

(�'(/�&21&('(17(
���$8725,==$=,21,

��� $O� &RQFHGHQWH� FRPSHWRQR�� QHL� WHPSL� H� QHL� PRGL� SUHYLVWL� GDOOD
QRUPDWLYD� YLJHQWH�� OH� DWWLYLWj� ILQDOL]]DWH� DO� ULODVFLR� H�R� DOO·RWWHQLPHQWR� GHOOH
$XWRUL]]D]LRQL� QHFHVVDULH� SHU� O·DYYLR� GHOOD� JHVWLRQH� GHO� 6HUYL]LR� H� SHU� OD
UHDOL]]D]LRQH� GHJOL� ,QWHUYHQWL� LQGLFDWH��*OL�DJJUDYL� LQ�WHUPLQL� GL� FRVWL� H� WHPSL
GHULYDQWL�GDO�PDQFDWR�R�ULWDUGDWR�ULODVFLR�H�R�RWWHQLPHQWR�GHOOH�$XWRUL]]D]LRQL
GL�FXL�DO�SUHVHQWH�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� XQ·$OWHUD]LRQH
GHOO·HTXLOLEULR� HFRQRPLFR� H� ILQDQ]LDULR� SHU� IDWWL� QRQ� LPSXWDELOL� DO
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FRQFHVVLRQDULR��OH�3DUWL�SRVVRQR�DYYLDUH�OD�SURFHGXUD�GL�FXL�DO�VXFFHVVLYR�$UW�
���
��� $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� O·DYYLR� GHOOD� JHVWLRQH
GHO� 6HUYL]LR� H� SHU� OD� UHDOL]]D]LRQH� GHJOL� ,QWHUYHQWL�� *OL� DJJUDYL� LQ� WHUPLQL� GL
FRVWL� H� WHPSL� GHULYDQWL� GDO� PDQFDWR� R� ULWDUGDWR� RWWHQLPHQWR� GHOOH
$XWRUL]]D]LRQL� GL� FXL� DO� SUHVHQWH� 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��,Q
WDOH�XOWLPD�LSRWHVL��JOL�DJJUDYL�LQ�WHUPLQL�GL�FRVWL�H�WHPSL�UHVWDQR�LQ�RJQL�FDVR�D
FDULFR�GHO�&RQFHGHQWH�
��� 6SHWWD� D� FLDVFXQD� 3DUWH�� SHU� TXDQWR� GL� FRPSHWHQ]D�� PDQWHQHUH
YDOLGH� HG� HIILFDFL� WXWWH� OH� $XWRUL]]D]LRQL� DFTXLVLWH� DL� VHQVL� GHL� FRPPL
SUHFHGHQWL�

���2%%/,*+,�(�$77,9,7­�'(/�&21&('(17(
���� $O�&RQFHGHQWH�FRPSHWH�
D�� YLJLODUH� VXOOD� FRUUHWWD� HURJD]LRQH� GHO� 6HUYL]LR� GD� SDUWH� GHO
&RQFHVVLRQDULR��LQ�FRQIRUPLWj�DL�OLYHOOL�JHQHUDOL�GL�TXDOLWj�ULIHULWL�DO�FRPSOHVVR
GHOOH�SUHVWD]LRQL�H�DL�OLYHOOL�VSHFLILFL�GL�TXDOLWj�ULIHULWL�DOOD�VLQJROD�SUHVWD]LRQH�GD
JDUDQWLUH�DOO·XWHQWH��FRVu�FRPH�GHVFULWWL�QHO�3URJHWWR�GL�JHVWLRQH��H�DGRWWDUH� OH
HYHQWXDOL�GLUHWWLYH�FKH�VL�UHQGDQR�QHFHVVDULH�
E�� FRPSLHUH�OH�DWWLYLWj�DPPLQLVWUDWLYH�GL�VXD�FRPSHWHQ]D��QHFHVVDULH
DOO·HVHFX]LRQH� GHO� &RQWUDWWR� H� DOOD� SXQWXDOH� UHDOL]]D]LRQH� GHJOL� ,QWHUYHQWL�
RVVLD�
�� SRUUH�LQ�HVVHUH�OH�IRUPDOLWj�H�JOL�DGHPSLPHQWL�QRQ�GHOHJDELOL�DL�ILQL
GHOO·RWWHQLPHQWR�GHOOH�$XWRUL]]D]LRQL��FRPH�SUHYLVWR�QHOO·$UW����FKH�SUHFHGH�
F�� FRPSLHUH� OH� DWWLYLWj� GL� YHULILFD� DL� ILQL� GHOO·DSSURYD]LRQH� GHO
3URJHWWR� GHILQLWLYR� HG� HVHFXWLYR� SUHVHQWDWR� GDO� &RQFHVVLRQDULR� H� GDUH
ULVFRQWUR�DO�&RQFHVVLRQDULR�HQWUR�H�QRQ�ROWUH�����WUHQWD��JLRUQL�GDOOD�ULFH]LRQH�
1HO� PRPHQWR� LQ� FXL� LO� &RQFHGHQWH� ULFKLHGD� PRGLILFKH� H�R� LQWHJUD]LRQL� DO
SURJHWWR�SUHVHQWDWR��LO�SUHGHWWR�WHUPLQH�GHFRUUH�GDOOD�QXRYD�FRQVHJQD�
G�� QRPLQDUH� LO� 'LUHWWRUH� GHOO·HVHFX]LRQH� QRQFKp� LO� 'LUHWWRUH� GHL
ODYRUL�H�LO�&ROODXGDWRUH�GHJOL�,QWHUYHQWL��QHO�ULVSHWWR�GHOO·DUW������FRPPD�����GHO
&RGLFH� QRQFKp� GHJOL� DUWLFROL� ��� H� ��� GHO� 'HFUHWR� GHO� 0LQLVWUR� GHOOH
,QIUDVWUXWWXUH�H�7UDVSRUWL���PDU]R�������Q�����
H�� ULFKLHGHUH� LQIRUPD]LRQL� HG� HIIHWWXDUH� FRQWUROOL� FRQ� SRWHUL� GL
LVSH]LRQH��DFFHVVR�H�DFTXLVL]LRQH�GHOOD�GRFXPHQWD]LRQH�H�GHOOH�QRWL]LH�XWLOL�LQ
RUGLQH�DO�ULVSHWWR�GHJOL�REEOLJKL�FRQWUDWWXDOL�GD�SDUWH�GHO�&RQFHVVLRQDULR�
I�� VHJQDODUH� DOO·$XWRULWj� JDUDQWH� GHOOD� FRQFRUUHQ]D� H� GHO� PHUFDWR� H
DOO·$XWRULWj� QD]LRQDOH� DQWLFRUUX]LRQH�� FRQ� ULIHULPHQWR� DJOL� DWWL� H� DL
FRPSRUWDPHQWL�GHO�&RQFHVVLRQDULR�H�GHOOH�DOWUH�LPSUHVH�WLWRODUL�GL�DIILGDPHQWL
GL�ODYRUL��IRUQLWXUH�H�VHUYL]L�UHODWLYL�DOOD�&RQFHVVLRQH��OD�VXVVLVWHQ]D�GL�LSRWHVL�GL
YLROD]LRQH� GHOOD� /HJJH� ��� RWWREUH� ������ Q�� ���� H� GHO� &RGLFH�� QRQFKp� JOL
HYHQWXDOL�SURYYHGLPHQWL�DGRWWDWL�
��� ,O� &RQFHGHQWH� V·LPSHJQD� D� FRPXQLFDUH� DO� &RQFHVVLRQDULR� RJQL
HYHQWR�ULOHYDQWH��FLUFRVWDQ]D�R�SURYYHGLPHQWR�FKH�FRQGL]LRQL�OD�&RQFHVVLRQH�
QHO� FRUVR� GHOOD� VXD� GXUDWD�� ,Q� SDUWLFRODUH�� LO� &RQFHGHQWH� WUDVPHWWHUj� DO
&RQFHVVLRQDULR�OH�VHJXHQWL�LQIRUPD]LRQL�H�GRFXPHQWL�
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D�� RJQL�SURYYHGLPHQWR�GL�RJQL�$PPLQLVWUD]LRQH�SXEEOLFD�FKH�DEELD
LQWHUHVVH�QHO�SURFHGLPHQWR�
E�� RJQL�SURYYHGLPHQWR�GHO�&RQFHGHQWH�LQ�UHOD]LRQH�DOO·XWLOL]]R�GHJOL
VSD]L��GHJOL�LPSLDQWL�H�GHOOH�DUHH�LQWHUIHUHQWL�H�R�OLPLWURIH�D�TXHOOH�RJJHWWR�GHOOD
&RQFHVVLRQH�
F�� O·LQVRUJHQ]D� GL� PRWLYL� GL� SXEEOLFR� LQWHUHVVH� FKH� SRVVDQR
GHWHUPLQDUH�OD�UHYRFD�GHOOD�&RQFHVVLRQH�DL�VHQVL�GHO�VXFFHVVLYR�$UW�����
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������3URJHWWD]LRQH�H�UHDOL]]D]LRQH�GHJOL�,QWHUYHQWL
��� )HUPL� UHVWDQGR� JOL� REEOLJKL� SUHYLVWL� GDOOD� QRUPDWLYD� YLJHQWH�� LO
&RQFHVVLRQDULR�V·LPSHJQD��VRWWR�OD�SURSULD�HVFOXVLYD�H�FRPSOHWD�UHVSRQVDELOLWj�
D�HIIHWWXDUH�WXWWH�OH�DWWLYLWj�LQHUHQWL�DOOD�SURJHWWD]LRQH�H�DOOD�UHDOL]]D]LRQH�GHJOL
,QWHUYHQWL�
��� 3HU� OD� SURJHWWD]LRQH�� LO� &RQFHVVLRQDULR�� D� SURSULH� FXUD� H� VSHVH�
DVVXPH�O·REEOLJR�GL�
D�� HVHJXLUH� WXWWH� OH� DWWLYLWj� SURSHGHXWLFKH� QHFHVVDULH� SHU� OD� SHUIHWWD
FRQRVFHQ]D� GHOOR� VWDWR� GL� IDWWR� H� GL� GLULWWR� QRQFKp� OD� SUHGLVSRVL]LRQH� GHOOD
SURJHWWD]LRQH� GHILQLWLYD� HG� HVHFXWLYD� VXOOD� EDVH� GHOOR� VWXGLR� GL� IDWWLELOLWj
DSSURYDWR��
E�� HODERUDUH� OH� PRGLILFKH� GHO� 3URJHWWR� GHILQLWLYR� HG� HVHFXWLYR
HYHQWXDOPHQWH�ULFKLHVWH�GDO�&RQFHGHQWH�
E�ELV�� VRWWRSRUUH� DO� &RQFHGHQWH�� SHU� OD� VXD� DSSURYD]LRQH�� LO� 3URJHWWR
GHILQLWLYR� PRGLILFDWR� H� FRUUHGDWR� GHOOH� DXWRUL]]D]LRQL� OD� FXL� DFTXLVL]LRQH� H� OD
FXL� FRQVHUYD]LRQH� VRQR� FXUDWH� GDO� &RQFHVVLRQDULR�� HQWUR� ��� JLRUQL
GDOO·HIILFDFLD�GHO�&RQWUDWWR�
E�WHU�� VRWWRSRUUH� DO� &RQFHGHQWH�� SHU� OD� VXD� DSSURYD]LRQH�� LO� 3URJHWWR
GHILQLWLYR��ULHODERUDWR�VXOOD�EDVH�GHOOH�HYHQWXDOL�XOWHULRUL�SUHVFUL]LRQL�H�R�GHOOH
RVVHUYD]LRQL�IRUPXODWH�GDO�&RQFHGHQWH�R�GD�DOWUL�RUJDQLVPL�SUHSRVWL�DOOD� ORUR
DSSURYD]LRQH��HQWUR����JLRUQL�GDOOD�ULFKLHVWD�GHO�&RQFHGHQWH�
E�TXDWHU�� VRWWRSRUUH� DO� &RQFHGHQWH�� SHU� OD� VXD� DSSURYD]LRQH�� LO� 3URJHWWR
HVHFXWLYR� PRGLILFDWR� H� FRUUHGDWR� GHOOH� DXWRUL]]D]LRQL� OD� FXL� DFTXLVL]LRQH� H� OD
FXL� FRQVHUYD]LRQH� VRQR� FXUDWH� GDO� &RQFHVVLRQDULR�� HQWUR� ��� JLRUQL
GDOO·DSSURYD]LRQH�GHO�3URJHWWR�GHILQLWLYR�
E�TXLQTXLHV�� VRWWRSRUUH�DO�&RQFHGHQWH��SHU�OD�VXD�DSSURYD]LRQH�� LO
3URJHWWR�HVHFXWLYR�� ULHODERUDWR� VXOOD� EDVH�GHOOH� HYHQWXDOL�XOWHULRUL�SUHVFUL]LRQL
H�R�GHOOH�RVVHUYD]LRQL�IRUPXODWH�GDO�&RQFHGHQWH�R�GD�DOWUL�RUJDQLVPL�SUHSRVWL
DOOD�ORUR�DSSURYD]LRQH��HQWUR����JLRUQL�GDOOD�ULFKLHVWD�GHO�&RQFHGHQWH�
��� *OL� DJJUDYL� LQ� WHUPLQL� GL� FRVWL� H� WHPSL�� GHULYDQWL� GDO� PDQFDWR� R
ULWDUGDWR� RWWHQLPHQWR� GHOOH� $XWRUL]]D]LRQL� GL� FXL� DO� SUHFHGHQWH� FRPPD� ��
OHWWHUD�E���VRQR�D�FDULFR�GHO�&RQFHGHQWH�R�GHO�&RQFHVVLRQDULR�VHFRQGR�TXDQWR
SUHYLVWR�QHOO·$UW����FKH�SUHFHGH��
��� 'HFRUVL� L� WHUPLQL� GL� FXL� DO� SUHFHGHQWH� SXQWR� ��� OHWWHUD� E��� VL
DSSOLFKHUDQQR�OH�SHQDOL�GL�FXL�DO�VXFFHVVLYR�$UW�����VH�L�ULWDUGL�VRQR�LPSXWDELOL
DO�&RQFHVVLRQDULR�
��� ,O�&RQFHVVLRQDULR�VL�REEOLJD�DOWUHVu�D�
D�� UHDOL]]DUH� JOL� ,QWHUYHQWL� D� UHJROD� G·DUWH�� VHFRQGR� TXDQWR� SUHYLVWR
QHO� 3URJHWWR� HVHFXWLYR� FKH� GRYUj� HVVHUH� DSSURYDWR� GDO� &RQFHGHQWH� H� FRQ� OD
VFDQVLRQH� WHPSRUDOH� VSHFLILFDWD� QHO� 3URJUDPPD� RSHUDWLYR� GHJOL� ,QWHUYHQWL
�$OOHJDWR�&���
E�� SHU�LO�WUDPLWH�GHOOD�GLUH]LRQH�ODYRUL��D�SDUWHFLSDUH�DOOD�WHQXWD�GHOOD
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FRQWDELOLWj�GHJOL�,QWHUYHQWL�FRQ�OH�PRGDOLWj�GL�FXL�DJOL�DUWLFROL����H�VHJXHQWL�GHO
'HFUHWR�GHO�0LQLVWUR�GHOOH�,QIUDVWUXWWXUH�H�7UDVSRUWL���PDU]R�������Q������ LYL
FRPSUHVL�JOL�REEOLJKL�GL�LQIRUPD]LRQH�H�GL�FRPXQLFD]LRQH�LYL�SUHYLVWL�
F�� FRQVHJQDUH� DO� &RQFHGHQWH� O·$6� %8,/7� HQWUR� �� �RWWR�� VHWWLPDQH
GDOO·XOWLPD]LRQH�GHJOL�,QWHUYHQWL�
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�GHO�&RQWUDWWR�
H�� VYROJHUH� WXWWH� OH� DWWLYLWj� RJJHWWR� GHO� &RQWUDWWR� FRQ� OD� PDVVLPD
GLOLJHQ]D�H�QHO�SLHQR�ULVSHWWR�GHOOD�QRUPDWLYD�DSSOLFDELOH�
I�� ULVSHWWDUH�L�WHPSL�SUHYLVWL�QHO�&RQWUDWWR�H�QHL�3URJUDPPL�RSHUDWLYL
DG� HVVR� DOOHJDWL�� GDQGRQH� SHULRGLFD� FRPXQLFD]LRQH� DO� &RQFHGHQWH� H
VHJQDODQGR�HYHQWXDOL�ULWDUGL�H�PRGDOLWj�GL�UHFXSHUR�
J�� SUHVWDUH� O
DVVLVWHQ]D� UDJLRQHYROPHQWH� ULFKLHVWD� GDO� &RQFHGHQWH� LQ
UHOD]LRQH�DG�DWWLYLWj�H�D�SURYYHGLPHQWL�GL�FRPSHWHQ]D�GL�TXHVW·XOWLPR�
K�� VRWWRVFULYHUH� LO�&RQWUDWWR�GL�)LQDQ]LDPHQWR�R�FRPXQTXH� UHSHULUH
OD�OLTXLGLWj�QHFHVVDULD�DOOD�UHDOL]]D]LRQH�GHOO·LQYHVWLPHQWR�DWWUDYHUVR�DOWUH�IRUPH
GL� ILQDQ]LDPHQWR�� HQWUR� H� QRQ� ROWUH� �� �TXDWWUR�� PHVL� GDOO·DSSURYD]LRQH� GHO
3URJHWWR� HVHFXWLYR� FKH� QRQ� SRWUj� HVVHUH� ULODVFLDWD� SULPD� FKH� VLDQR� VWDWH
YHULILFDWH� OH� HYHQWXDOL� LQWHUIHUHQ]H� FRQ� O·$6� %8,/7� GHO� /RWWR� ��� '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�&RQFHGHQWH�
L�� LQYLDUH� DO� &RQFHGHQWH�� SULPD� GHOOD� VWLSXOD�� LO� &RQWUDWWR� GL
)LQDQ]LDPHQWR� H� WXWWL� L� GRFXPHQWL� DOOHJDWL� R� OD� GLFKLDUD]LRQH� GHO
&RQFHVVLRQDULR�GL�DXWRILQDQ]LDPHQWR�GHO�SURJHWWR�DWWUDYHUVR�IRUPH�DOWHUQDWLYH
DOO·LQGHELWDPHQWR�YHUVR�WHU]L�
M�� FRQVHJQDUH�DO�&RQFHGHQWH�FRSLD�GHO�&RQWUDWWR�GL�)LQDQ]LDPHQWR�R
OD� GLFKLDUD]LRQH� GHO� &RQFHVVLRQDULR� GL� DXWRILQDQ]LDPHQWR� GHO� SURJHWWR
DWWUDYHUVR�IRUPH�DOWHUQDWLYH�DOO·LQGHELWDPHQWR�YHUVR�WHU]L�QRQFKp�FRSLD�GL�WXWWL
L� GRFXPHQWL� FRQQHVVL� DO� &RQWUDWWR� GL� )LQDQ]LDPHQWR� LYL� LQFOXVL� L� UHODWLYL
DOOHJDWL��HQWUR�H�QRQ�ROWUH�����GLHFL��JLRUQL�GDOOD�GDWD�GL�UHODWLYD�VRWWRVFUL]LRQH�
N�� 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��QRUPDWLYD�DPELHQWDOH�DVVXPHQGR�D�SURSULR�FDULFR�WXWWL�JOL�RQHUL
UHODWLYL�
��� 6RQR�D�WRWDOH�FDULFR�GHO�&RQFHVVLRQDULR�WXWWL�JOL�RQHUL�UHODWLYL�DOOR
VYROJLPHQWR� GHOOH�DWWLYLWj� QHFHVVDULH� SHU� LO� FRUUHWWR� H� FRPSOHWR� DGHPSLPHQWR
GHOOH�REEOLJD]LRQL�SUHYLVWH�QHO�&RQWUDWWR�D�VXR�FDULFR�
��� ,O� &RQFHVVLRQDULR� VL� REEOLJD� HQWUR� �� �TXDWWUR�� PHVL
GDOO·DSSURYD]LRQH�GHO�3URJHWWR�HVHFXWLYR��FKH�QRQ�SRWUj�HVVHUH�ULODVFLDWD�SULPD
FKH�VLDQR�VWDWH�YHULILFDWH�OH�HYHQWXDOL�LQWHUIHUHQ]H�FRQ�O·$6�%8,/7�GHO�/RWWR���
D� GLPRVWUDUH� OD� GLVSRQLELOLWj� GHOOH� ULVRUVH� D� VXR� FDULFR� QHFHVVDULH� DOOD
UHDOL]]D]LRQH� GHJOL� ,QWHUYHQWL�� DWWUDYHUVR� OD� VWLSXOD� GHO� FRQWUDWWR� GL
ILQDQ]LDPHQWR� R� LO� UHSHULPHQWR� GHOOD� OLTXLGLWj� QHFHVVDULD� DOOD� UHDOL]]D]LRQH
GHOO·LQYHVWLPHQWR� DWWUDYHUVR� DOWUH� IRUPH� GL� ILQDQ]LDPHQWR�� 'HFRUVR� GHWWR
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WHUPLQH� VHQ]D� FKH� LO� &RQFHVVLRQDULR� YL� DEELD� SURYYHGXWR�� LO� &RQWUDWWR
V·LQWHQGH�ULVROWR�DL�VHQVL�GHOO·DUW�������GHO�&RGLFH�&LYLOH�H�GHO�VXFFHVVLYR�$UW�
��� H� LO� &RQFHVVLRQDULR� PHGHVLPR� QRQ� DYUj� GLULWWR� DO� ULPERUVR� GHOOH� VSHVH� GL
SURJHWWD]LRQH�
��� 1HO� FDVR� GL� DFFHQVLRQH� GL� PXWXL� GHGLFDWL�� FKH� QRQ� WURYLQR
HVWLQ]LRQH�HQWUR�LO�SHULRGR�GL�&RQFHVVLRQH��LO�&RQFHVVLRQDULR�GRYUj�QHJR]LDUOL
SUHYHGHQGR�OD�SRVVLELOLWj�GL�HVWLQJXHUH�DQWLFLSDWDPHQWH�WDOL�GHELWL�DOOD�VFDGHQ]D
GHO� SHULRGR� GL� &RQFHVVLRQH� RYYHUR� SUHYHGHQGR� OD�SRVVLELOLWj� GL� VXEHQWUR� QHO
FRQWUDWWR�GL�ILQDQ]LDPHQWR�GD�SDUWH�GHO�QXRYR�FRQFHVVLRQDULR�
������(VSURSULD]LRQL
��� ,O� &RQFHGHQWH� SRWUj� GHOHJDUH� LO� &RQFHVVLRQDULR� DOO·HVHUFL]LR� GHL
SURSUL�SRWHUL�HVSURSULDWLYL�PHGLDQWH�DSSRVLWR�DWWR�
��� 3HU� HIIHWWR� GHOOD� GHOHJD�� LO� &RQFHVVLRQDULR� GLYLHQH� DXWRULWj
HVSURSULDQWH�WHQXWD�D�RWWHPSHUDUH�DJOL�REEOLJKL�GL�OHJJH�QRQFKp�D�
D�� ULVSHWWDUH�H�FRQIRUPDUVL�D�TXDQWR�VWDELOLWR�QHOO·DWWR�GL�GHOHJD��L�FXL
HVWUHPL� DL� VHQVL� GHOO·DUWLFROR� ��� FRPPD� ��� GHO� '�3�5�� Q�� ��������� GRYUDQQR
HVVHUH�LQGLFDWL�LQ�WXWWL�JOL�DWWL�GHO�SURFHGLPHQWR�HVSURSULDWLYR�
E�� IRUQLUH� DJJLRUQDPHQWL� SHULRGLFL� DO� &RQFHGHQWH� VXOOR� VWDWR� GHOOH
SURFHGXUH�HVSURSULDWLYH�
��� ,O� &RQFHVVLRQDULR�� QHOO·DPELWR� GHOOH� DWWLYLWj� GHOHJDWH�� q
UHVSRQVDELOH�LQ�YLD�GLUHWWD�QHL�FRQIURQWL�GHO�&RQFHGHQWH�GL�HYHQWXDOL�PDJJLRUL
LQGHQQL]]L� GHWHUPLQDWL� GD� HUURUL� H�R� RPLVVLRQL� ULFRQGXFLELOL� DG� HVVR
&RQFHVVLRQDULR�QRQFKp�GL�WXWWH�OH�VSHVH�H�GHJOL�RQHUL�GHULYDQWL�GD�ULWDUGL��HUURUL
H�R� RPLVVLRQL� QHOOD� JHVWLRQH� GHO� SURFHGLPHQWR� HVSURSULDWLYR�� *OL� HYHQWXDOL
DJJUDYL�LQ�WHUPLQL�GL�FRVWL�H�WHPSL�VRQR�D�FDULFR�GHO�&RQFHVVLRQDULR�
��� ,O� &RQFHVVLRQDULR� QRQ� SXz� LQ� RJQL� FDVR� HFFHSLUH� HUURUL� RG
RPLVVLRQL� QHOOD� VWLPD� GHJOL� RQHUL� GHULYDQWL� GDO� SURFHGLPHQWR� DEODWRULR�� LYL
LQFOXVL� JOL� LQGHQQL]]L�� DQFRUFKp� FRQWHQXWL� LQ� DWWL� UHGDWWL� GDO� &RQFHGHQWH
TXDORUD�� SXU� SRWHQGR� H� GRYHQGR� ULFRQRVFHUOL� LQ� UHOD]LRQH� DOOD� SHUL]LD� H� DOOD
FDSDFLWj�WHFQLFD�GLFKLDUDWH�DL�ILQL�GHOOD�SDUWHFLSD]LRQH�DOOD�SURFHGXUD�GL�JDUD��LO
&RQFHVVLRQDULR� QRQ� DEELD� ULOHYDWR� WDOL� HUURUL� RG� RPLVVLRQL� VHJQDODQGROL� SHU
LVFULWWR�DO�&RQFHGHQWH�
������2EEOLJKL�GHO�&RQFHVVLRQDULR
��� /H� DWWLYLWj� RJJHWWR� GHO� &RQWUDWWR� DYUDQQR� LQL]LR� FRQ� OD� IRUPDOH
FRQVHJQD� GHO� 6HUYL]LR� H� GHOOH� DUHH�� FKH� DYYHUUj�� FRQ� OH� PRGDOLWj� VSHFLILFDWH
QHOO·$UW�� ��� FRPPD� ��� OHWWHUD� D�� FKH� SUHFHGH�� HQWUR� �� �VHWWH�� JLRUQL� GDOOD� GDWD
RGLHUQD�
��� ,O� &RQFHVVLRQDULR� q� UHVSRQVDELOH� LQ� YLD� GLUHWWD� QHL� FRQIURQWL� GHO
&RQFHGHQWH�GHOOD�FRUUHWWD�HVHFX]LRQH�GHOOH�DWWLYLWj�RJJHWWR�GHO�&RQWUDWWR�DQFKH
FRQ�ULIHULPHQWR�DL�WHU]L�DSSDOWDWRUL�H�DL�VXEDSSDOWDWRUL�
��� ,Q� FDVR� GL� DIILGDPHQWR� GLUHWWR� GD� SDUWH� GHO� &RQFHVVLRQDULR� DL
SURSUL�VRFL��DL�VHQVL�GHJOL�DUWW�������FRPPD���H������FRPPD���GHO�&RGLFH��GD
UHJRODUH�PHGLDQWH�DSSRVLWR�DWWR�FRQWUDWWXDOH��YDOJRQR�OH�VHJXHQWL�FRQGL]LRQL�
D�� L�VRFL�DIILGDWDUL�GL�TXDOVLDVL�DWWLYLWj�GHYRQR�HVVHUH�TXDOLILFDWL�SHU�OH
DWWLYLWj�GD�HVHJXLUH��WHQXWR�FRQWR�GHL�UHTXLVLWL�VWDELOLWL�QHO�EDQGR�GL�JDUD�
E�� OH�DWWLYLWj�GL�JHVWLRQH�GHO�6HUYL]LR�H�GL�UHDOL]]D]LRQH�GHJOL�,QWHUYHQWL
SRVVRQR�HVVHUH�VXEDSSDOWDWH�HQWUR�L�OLPLWL�TXDOLWDWLYL�H�TXDQWLWDWLYL�SUHYLVWL�GDOOD
OHJJH�H�GLFKLDUDWL�LQ�VHGH�GL�RIIHUWD�
F�� LO� 6HUYL]LR� GHYH� HVVHUH� JHVWLWR� QHO� ULVSHWWR� GHOOH� SUHVFUL]LRQL� GHO
3URJHWWR�GL�JHVWLRQH��,O�&RQFHVVLRQDULR��SL��VSHFLILFDWDPHQWH��KD�O·REEOLJR�GL�
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,�� JHVWLUH� OD� 3/),,� ,PSLDQWL� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� QHOOD
GRFXPHQWD]LRQH�GL�RIIHUWD�
,,�� PDQXWHQHUH� OD� 3/),,�� VHFRQGR� TXDQWR� SUHYLVWR� QHO� 3URJHWWR� GL
JHVWLRQH�
,,,�� SRUUH� LQ� HVVHUH� O·DWWLYLWj� DPPLQLVWUDWLYD� QHFHVVDULD� SHU
O·RWWHQLPHQWR�� LQ� QRPH� H� SHU� FRQWR� GHO� &RQFHGHQWH�� GL� RJQL� PLVXUD
LQFHQWLYDQWH�H�R�GL� ILQDQ]LDPHQWL�SXEEOLFL�FKH�GRYHVVHUR�UHQGHUVL� GLVSRQLELOL
SHU�O·HVHFX]LRQH�GL�TXDOVLDVL�DWWLYLWj�FKH�FRVWLWXLVFD�RJJHWWR�GHO�&RQWUDWWR�R�FKH
VLD�DG�HVVD�FRPSOHPHQWDUH�H�R�VXSSOHPHQWDUH��DOOR�VFRSR�GL�IDU�LQFDPHUDUH�DG
HVVR� &RQFHGHQWH� L� FRQWULEXWL� SXEEOLFL� WHPSR� SHU� WHPSR� GLVSRQLELOL�� VDOYR� LO
ULFRQRVFLPHQWR� DO� &RQFHVVLRQDULR� GL� WXWWL� FRVWL� FKH� YHUUDQQR� VRVWHQXWL� SHU
O·HVSHULPHQWR� GHOOH� UHODWLYH� SUDWLFKH� DO� PRPHQWR� GHO� ULHTXLOLEULR� GHO� 3()
ULYROWR�DG�DVVRUELUH��QHOO·DPELWR�GHOOD�&RQFHVVLRQH��L�SUHGHWWL�ILQDQ]LDPHQWL�GL
VFRSR��
��� ,O�&RQFHVVLRQDULR�SURFHGH�DOO·DIILGDPHQWR�D�WHU]L�GL�VHUYL]L�H�R�GL
ODYRUL�QRQ�HVHJXLWL�GLUHWWDPHQWH�GDL�SURSUL�VRFL��DL�VHQVL�GHOO·DUW�������FRPPD��
GHO�&RGLFH��R�LQ�VXEDSSDOWR��DL�VHQVL�GHOO·DUW������GHO�&RGLFH��
��� )HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDJOL� DUWLFROL� ���� H� ���� GHO
&RGLFH��LO�&RQFHVVLRQDULR�V·LPSHJQD�D�GHSRVLWDUH�SUHVVR�LO�&RQFHGHQWH��HQWUR�H
QRQ� ROWUH� ��� �YHQWL�� JLRUQL� GDOO·LQL]LR� GHOO·HVHFX]LRQH� GHOOH� DWWLYLWj� LQ
DSSDOWR�VXEDSSDOWR�� FRSLD� GHO� FRQWUDWWR� GL� DSSDOWR�VXEDSSDOWR�� QRQFKp� OD
GRFXPHQWD]LRQH�DWWHVWDQWH�LO�SRVVHVVR�GD�SDUWH�GHOO·DSSDOWDWRUH�VXEDSSDOWDWRUH
GHL�UHTXLVLWL�GL�RUGLQH�JHQHUDOH�H�GHL�UHTXLVLWL�SURIHVVLRQDOL�H�VSHFLDOL�
��� ,O� &RQFHVVLRQDULR� V·LPSHJQD� D� HVHJXLUH� OD� 0DQXWHQ]LRQH� FRQ� OH
PRGDOLWj�H�QHL�WHPSL�SUHYLVWL�QHO�3URJUDPPD�RSHUDWLYR�GHO�6HUYL]LR��$OOHJDWR
����H�$OOHJDWR�%�����LQ�PRGR�GD�JDUDQWLUH�OD�SLHQD�IXQ]LRQDOLWj�GHOOD�3/),,�SHU
O·LQWHUD� GXUDWD� GHOOD� &RQFHVVLRQH�� FRQ� O·REEOLJR�� DOOD� VXD� VFDGHQ]D�� GL
FRQVHJQDUH� O·LQIUDVWUXWWXUD� DO� &RQFHGHQWH� LQ� SHUIHWWR� VWDWR� GL� PDQXWHQ]LRQH�
VDOYR� LO� QRUPDOH� GHWHULRUDPHQWR� GHULYDQWH� GDOO·XVR�� FRVu� FRPH� SUHYLVWR� QHO
3URJHWWR� GL� JHVWLRQH�� $O� ILQH� GHOO·DFFHUWDPHQWR� GHOOR� VWDWR� GHOOD� 3/),,� DOOD
VFDGHQ]D� GHO� WHUPLQH� FRQWUDWWXDOH�� OH� 3DUWL� VL� REEOLJDQR� UHFLSURFDPHQWH� D
HIIHWWXDUH�XQ�FROODXGR�QHO�FRUVR�GHOO·XOWLPR�DQQR�GL�GXUDWD�GHOOD�&RQFHVVLRQH
�´&ROODXGR�GHOOD�&RQFHVVLRQHµ��
������8OWHULRUL�REEOLJKL�D�FDULFR�GHO�&RQFHVVLRQDULR
��� ,O�&RQFHVVLRQDULR�V·LPSHJQD�D�
D�� WUDVPHWWHUH� DO� 'LUHWWRUH� GHOO·HVHFX]LRQH� H� DO� 'LUHWWRUH� GHL� ODYRUL
�TXDQGR�QRPLQDWR��WXWWL�L�FKLDULPHQWL�WHFQLFL�ULFKLHVWL�
E�� SDUWHFLSDUH�DOOH�YLVLWH�FKH� LO�'LUHWWRUH�GHOO·HVHFX]LRQH�� LO�'LUHWWRUH
GHL�ODYRUL�H�R�JOL�LQFDULFDWL�GD�HVVL�GHVLJQDWL�HIIHWWXHUDQQR��DO�ILQH�GL�VYROJHUH�L
FRQWUROOL� H� OH� YHULILFKH� GL� FRPSHWHQ]D�� VL� LPSHJQD�� DOWUHVu�� D� SDUWHFLSDUH� DOOH
YLVLWH�VWDELOLWH�SHU�L�FROODXGL�LQ�FRUVR�G·RSHUD�
F�� IRUQLUH� DO� &RQFHGHQWH�� PHGLDQWH� 3(&�� OD� UHOD]LRQH� DQQXDOH
VXOO·DQGDPHQWR�GHOOH�DWWLYLWj�GL�JHVWLRQH�H�PDQXWHQ]LRQH�FRPSUHQVLYD�GHO�VDOGR
GHO� IRQGR� 2	05$� H� GHL� VXRL� XWLOL]]L� XQLWDPHQWH� D� XQ� UHQGLFRQWR
TXDQWLWDWLYR�FRQWDELOH
G�� LQIRUPDUH�WHPSHVWLYDPHQWH�LO�&RQFHGHQWH�LQ�UHOD]LRQH�D�
L�� RJQL� FLUFRVWDQ]D� R� HYHQWR� FKH� SRWUHEEH� FRPSRUWDUH� ULWDUGL� VLD
QHOOD� JHVWLRQH� GHO� 6HUYL]LR� VLD� QHOO·HVHFX]LRQH� GHJOL� ,QWHUYHQWL� VLD
O·LQGLVSRQLELOLWj��DQFKH�SDU]LDOH��GHOOD�3/),,�
LL�� OD�VXVVLVWHQ]D�GL�IDWWL�R�FLUFRVWDQ]H�LQ�JUDGR�GL�FRQILJXUDUH��DQFKH
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VROR� SRWHQ]LDOPHQWH�� SUHVXSSRVWR� SHU� OD� ULVROX]LRQH� GHO� R� SHU� LO� UHFHVVR� GDO
&RQWUDWWR�
LLL�� OD�VXVVLVWHQ]D�GL�IDWWL�R�FLUFRVWDQ]H�LQ�JUDGR�GL�FRQILJXUDUH��DQFKH
VROR�SRWHQ]LDOPHQWH��SUHVXSSRVWR�SHU�OD�PDQFDWD�HURJD]LRQH�R�GHFDGHQ]D�GDO
EHQHILFLR�GHO�WHUPLQH�GHOOH�OLQHH�GL�FUHGLWR�DSHUWH�D�IDYRUH�GHO�&RQFHVVLRQDULR
DL� VHQVL� GHO� FRQWUDWWR� GL� ILQDQ]LDPHQWR� R� O·HVFXVVLRQH� GL� JDUDQ]LH� R� LPSHJQL
SUHYLVWL�QHO�FRQWUDWWR�GL�ILQDQ]LDPHQWR�D�FDULFR�GHO�&RQFHVVLRQDULR�
LY�� OH� FRQWURYHUVLH�� L� SURFHGLPHQWL� JLXGL]LDOL� H�R� DPPLQLVWUDWLYL� H�R
DUELWUDOL�GD�SDUWH�R�QHL�FRQIURQWL�GHO�&RQFHVVLRQDULR��FKH�SRVVDQR�SUHJLXGLFDUH
OD�VXD�FDSDFLWj�GL�DGHPSLHUH�JOL�REEOLJKL�GHULYDQWL�GDO�&RQWUDWWR�
Y�� RJQL� DOWUR� HYHQWR�� FLUFRVWDQ]D� R� SURYYHGLPHQWR� FKH� SRVVD� DYHUH
HIIHWWR� SUHJLXGL]LHYROH� VXOOD� &RQFHVVLRQH�� VXOOD� JHVWLRQH� GHO� 6HUYL]LR�� VXOOD
SURJHWWD]LRQH� H� VXOO·HVHFX]LRQH� GHJOL� ,QWHUYHQWL� R� VXOOD� FDSDFLWj� GHO
&RQFHVVLRQDULR�GL�DGHPSLHUH�OH�REEOLJD]LRQL�SRVWH�D�VXR�FDULFR�GDO�&RQWUDWWR�
H�� IRUQLUH� DO� &RQFHGHQWH� XQ� UHQGLFRQWR� DQQXDOH� VXOOD� UHDOL]]D]LRQH
GHJOL� ,QWHUYHQWL�� DO� ILQH� GHOOD� YHULILFD� GHO� ULVSHWWR� GL� WXWWL� JOL� REEOLJKL� DVVXQWL
VXOOD� EDVH� GHO� &RQWUDWWR�� XQLWDPHQWH� DJOL� $6� %8,/7�� HQWUR� L� GXH� DQQL
GDOO·XOWLPD]LRQH�GHJOL�,QWHUYHQWL�
I�� WHQHUH�LQGHQQH�LO�&RQFHGHQWH�GD�RJQL�SUHWHVD�GL�WHU]L��LQ�TXDOVLDVL
PRGR� GHULYDQWH� GDO� PDQFDWR� R� QRQ� FRUUHWWR� DGHPSLPHQWR� GHJOL� REEOLJKL
FRQWUDWWXDOL�SHU�FDXVH�LPSXWDELOL�DO�&RQFHVVLRQDULR�

���5(63216$%,/,7­�'(/�&21&(66,21$5,2
��� ,O� &RQFHVVLRQDULR� q� UHVSRQVDELOH� GL� WXWWH� OH� DWWLYLWj� SRVWH� D� VXR� FDULFR� GDO
&RQWUDWWR��,Q�SDUWLFRODUH��HJOL�q�UHVSRQVDELOH�
D�� GHOO·HVDWWR�� FRUUHWWR� H� SXQWXDOH� DGHPSLPHQWR� GHOOH� REEOLJD]LRQL
FRQWUDWWXDOL� H� GHOOD� FRUUHWWD� HVHFX]LRQH� GHOOD� &RQFHVVLRQH�� UHVWDQGR
HVSUHVVDPHQWH�LQWHVR�FKH�OH�QRUPH�H�OH�SUHVFUL]LRQL�FRQWHQXWH�H�ULFKLDPDWH�QHO
&RQWUDWWR�� QHJOL� $OOHJDWL� H� TXLQGL� QHL� 'RFXPHQWL� FRQWUDWWXDOL� VRQR� VWDWH� GD
HVVR�&RQFHVVLRQDULR�HVDPLQDWH�H�ULFRQRVFLXWH�LGRQHH�DG�DVVLFXUDUQH�LO�FRUUHWWR
DGHPSLPHQWR�
E�� GHL�GDQQL�R�SUHJLXGL]L�GL�TXDOVLDVL�QDWXUD�FDXVDWL�DO�&RQFHGHQWH�R
DL� VXRL�GLSHQGHQWL�H�FRQVXOHQWL��FRPH� FRQVHJXHQ]D�GLUHWWD�H�R� LQGLUHWWD�GHOOH
VXH� DWWLYLWj�� 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�GHO�&RQWUDWWR�
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�
G�� GL� TXDOXQTXH� GDQQR� FDXVDWR� D� SHUVRQH� H� D� FRVH� LQ� FRQVHJXHQ]D
GHOO·HURJD]LRQH� GHO� 6HUYL]LR�� GHOOD� 3URJHWWD]LRQH� (VHFXWLYD� H� GHOO·HVHFX]LRQH
GHJOL�,QWHUYHQWL�QRQFKp�GL�RJQL�DWWLYLWj�FRQQHVVD��

����2%%/,*+,�,1�7(0$�',�75$&&,$%,/,7­�'(,�)/866,
),1$1=,$5,

��� $L�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL�DOO·DUW����GHOOD�/HJJH����DJRVWR������
Q�� ����� OH� 3DUWL� V·LPSHJQDQR� D� ULVSHWWDUH� JOL� REEOLJKL� GL� WUDFFLDELOLWj�GHL� IOXVVL
ILQDQ]LDUL�
��� $�WDO�ILQH��LO�&RQFHVVLRQDULR�VL�REEOLJD�D�XWLOL]]DUH�LO�FRQWR�FRUUHQWH
EDQFDULR� GL� VHJXLWR� LQGLFDWR�� GHGLFDWR� LQ� YLD� HVFOXVLYD� DO� &RQWUDWWR�� VXO� TXDOH
GRYUDQQR� HVVHUH� UHJLVWUDWL� WXWWL� PRYLPHQWL� ILQDQ]LDUL� DG� HVVR� UHODWLYL�� GD
HIIHWWXDUVL�HVFOXVLYDPHQWH�WUDPLWH�OR�VWUXPHQWR�GHO�ERQLILFR�EDQFDULR�H�D�IDU�Vu
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FKH� VLDQR� DXWRUL]]DWH� DG� RSHUDUH� VX� WDOH� FRQWR� HVFOXVLYDPHQWH� OH� SHUVRQH� GL
VHJXLWR�LQGLFDWH�
D�� '(� *,52/$02� $UPDQGR�� FRQWR� FRUUHQWH� EDQFDULR� LQWHVWDWR
DOOD� VRFLHWj� ´/RWUDV� VUOµ� LGHQWLILFDWR� GDO� FRGLFH� ,%$1�
,7��=�����������������������DFFHVR�SUHVVR�%3(5�%DQFD�6�S�$���)LOLDOH�GL
)RJJLD��$JHQ]LD���
E�� JHQHUDOLWj� H� LO� FRGLFH� ILVFDOH� GHOOH� SHUVRQH�GHOHJDWH�DG� RSHUDUH� VX
WDOH� FRQWR�� $50$1'2� '(� *,52/$02� QDWR� D� 0DQIUHGRQLD� �)*�� LO� �
PDJJLR� ����� HG� LYL� UHVLGHQWH� DOOD� 9LD� &R]]ROHWH�� �� &�)�
'*551'��(��(���3�
��� &LDVFXQ�ERQLILFR� EDQFDULR� GHYH� ULSRUWDUH�� LQ� UHOD]LRQH�D� FLDVFXQD
WUDQVD]LRQH� SRVWD� LQ� HVVHUH� GDO� &RQFHVVLRQDULR�� LO� &83� 0$67(5� Q�
+��&��������������&83�&2//(*$72�Q��+��&������������H� LO�&,*�Q�
�������$����
��� ,O� &RQFHVVLRQDULR� q� WHQXWR� D� FRPXQLFDUH� WHPSHVWLYDPHQWH�� H
FRPXQTXH� HQWUR� H� QRQ� ROWUH� �� �VHWWH�� JLRUQL�� TXDOVLYRJOLD� YDULD]LRQH
LQWHUYHQXWD� LQ� RUGLQH� VLD� DL� GDWL� UHODWLYL� DJOL� HVWUHPL� LGHQWLILFDWLYL� GHO� FRQWR
FRUUHQWH�GHGLFDWR�VRSUD�PHQ]LRQDWR�VLD�DOOH�JHQHUDOLWj�H�DO�FRGLFH�ILVFDOH�GHOOH
SHUVRQH�GHOHJDWH�D�RSHUDUH�VX�GHWWR�FRQWR�
��� ,O�PDQFDWR�XWLOL]]R�QHOOD�WUDQVD]LRQH�ILQDQ]LDULD��DL�VHQVL�GL�TXDQWR
GLVSRVWR� GDOO·DUW�� ��� FRPPD� �� ELV� GHOOD� /HJJH� Q�� ���������� GHO� ERQLILFR
EDQFDULR� R� SRVWDOH� RYYHUR� GL� DOWUL� VWUXPHQWL� LGRQHL� D� FRQVHQWLUH� OD� SLHQD
WUDFFLDELOLWj�GHOOH�RSHUD]LRQL�GL�SDJDPHQWR�FRVWLWXLVFH�FDXVD�GL�ULVROX]LRQH�GHO
&RQWUDWWR�DL�VHQVL�GHO�VXFFHVVLYR�$UW�����
��� ,O�&RQFHVVLRQDULR�VL�REEOLJD��D�PHQWH�GHOO·DUW�����FRPPL���H���GHOOD
/HJJH� Q�� ���������� D� LQVHULUH� QHL� FRQWUDWWL� VRWWRVFULWWL� FRQ� L� VXEFRQWUDHQWL�� D
SHQD� GL� QXOOLWj� DVVROXWD�� XQD� VSHFLILFD� FODXVROD� FRQ� OD� TXDOH� FLDVFXQR� GL� HVVL
DVVXPH� JOL� REEOLJKL� GL� WUDFFLDELOLWj� GHL� IOXVVL� ILQDQ]LDUL� GL� FXL� DOOD� /HJJH� Q�
����������FRQ�GLYLHWR�GL�XOWHULRUH�VXEDSSDOWR�QRQFKp�FRQ�O·LPSHJQR�D�LQVHULUH
OD� PHGHVLPD� FODXVROD� QHL� FRQWUDWWL� GD� TXHVWL� XOWLPL� VRWWRVFULWWL� FRQ� L� SURSUL
VXEFRQWUDHQWL�� 4XDORUD� LO� &RQFHVVLRQDULR� DEELD� QRWL]LD� GHOO·LQDGHPSLPHQWR
GHOOD� SURSULD� FRQWURSDUWH� DJOL� REEOLJKL� GL� WUDFFLDELOLWj� ILQDQ]LDULD� GL� FXL� DOOD
QRUPD� VRSUD� ULFKLDPDWD�� VDUj� WHQXWR� D� GDUQH� LPPHGLDWD� FRPXQLFD]LRQH� DO
&RQFHGHQWH�H�DOOD�3UHIHWWXUD��8IILFLR�7HUULWRULDOH�GHO�*RYHUQR�GHOOD�3URYLQFLD
GL�)RJJLD�
��� ,O� &RQFHVVLRQDULR� JDUDQWLVFH� LQROWUH� FKH�� QHL� FRQWUDWWL� VRWWRVFULWWL
FRQ�L�VXEDSSDOWDWRUL�H�L�VXEFRQWUDHQWL��YHUUj�DVVXQWD�GDOOH�SUHGHWWH�FRQWURSDUWL
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� GHJOL� VWUXPHQWL� LGRQHL� D� FRQVHQWLUH� OD� SLHQD� WUDFFLDELOLWj� GHL� IOXVVL
ILQDQ]LDUL�� QRQFKp� O·REEOLJD]LRQH� GL� GDUH� LPPHGLDWD� FRPXQLFD]LRQH� DO
&RQFHGHQWH�� DO� &RQFHVVLRQDULR� H� DOOD� 3UHIHWWXUD�� 8IILFLR� 7HUULWRULDOH� GHO
*RYHUQR� GHOOD� 3URYLQFLD� GL� )RJJLD� TXDORUD� GHWWL� VXEDSSDOWDWRUL� H�R
VXEFRQWUDHQWL� DEELDQR� QRWL]LD� GHOO·LQDGHPSLPHQWR� GHOOD� SURSULD� FRQWURSDUWH
DJOL�REEOLJKL�GL�WUDFFLDELOLWj�ILQDQ]LDULD�GL�FXL�DOOD�/HJJH�Q�����������
��� ,O� &RQFHGHQWH� YHULILFKHUj� FKH� QHL� FRQWUDWWL� GL� VXEDSSDOWR� VLD
LQVHULWD��D�SHQD�GL�QXOOLWj�DVVROXWD�GHO�FRQWUDWWR��VSHFLILFD�FODXVROD�FRQ�OD�TXDOH
LO�VXEDSSDOWDWRUH�DVVXPH�JOL�REEOLJKL�GL�WUDFFLDELOLWj�GHL�IOXVVL� ILQDQ]LDUL�GL�FXL
DOOD�OHJJH�VRSUD�ULFKLDPDWD�
��� ,Q� FDVR� GL� FHVVLRQH� GHL� FUHGLWL�� LO� &RQFHVVLRQDULR� V·LPSHJQD� D
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FRPXQLFDUH� DO� FHVVLRQDULR� LO� &83� H� LO� &,*� GHOOD� &RQFHVVLRQH�� FKH� GHYRQR
HVVHUH�ULSRUWDWL�VXJOL�VWUXPHQWL�GL�SDJDPHQWR�XWLOL]]DWL�

����)25=$�0$**,25(
��� 4XDORUD� VL� YHULILFKL� XQ� TXDOVLDVL� HYHQWR� GL� )RU]D� PDJJLRUH� FRPH
GHILQLWR� QHO� GRFXPHQWR� (OHQFR� GHOOH� GHILQL]LRQL� �$OOHJDWR� ���� DO� &RQWUDWWR�
FKH�LYL�YLHQH�ULSRUWDWR�H�WUDVFULWWR��OD�3DUWH�FKH�QRQ�SXz�DGHPSLHUH�D�FDXVD�GL
WDOH� HYHQWR� GRYUj� GDUQH� LPPHGLDWD� FRPXQLFD]LRQH� VFULWWD� DOOD� FRQWURSDUWH�
GHVFULYHQGR� OH� FDXVH� FKH� KDQQR� GHWHUPLQDWR� O·HYHQWR� H� LQGLFDQGRQH� OD
SUHYHGLELOH� GXUDWD�� (VVD� 3DUWH� GRYUj� DOWUHVu� LQGLFDUH� JOL� HIIHWWL� H� L� ULPHGL� FKH
LQWHQGH�DWWLYDUH��
��� $OOD� ULFH]LRQH� GL� WDOH� LQIRUPDWLYD�� OH� 3DUWL� LQGLYLGXHUDQQR� LQ
FRQWUDGGLWWRULR� OH� SRVVLELOL� D]LRQL� FRPXQL� GL� ULVROX]LRQH� H�R� GL� PLWLJD]LRQH
GHJOL�HIIHWWL�FDXVDWL�GDOOD�)RU]D�PDJJLRUH��&LDVFXQD�3DUWH�q�WHQXWD�D�SUHVWDUH�OD
SURSULD� FROODERUD]LRQH� DO� ILQH� GL� PLWLJDUH� H�R� ULPXRYHUH� OH� FDXVH� RVWDWLYH� DO
UHJRODUH�VYROJLPHQWR�GHOOH�DWWLYLWj�RJJHWWR�GL�&RQFHVVLRQH�
��� $O�YHULILFDUVL�GL�XQR�GHJOL�HYHQWL�GL�FXL�DO�GRFXPHQWR�(OHQFR�GHOOH
GHILQL]LRQL� �$OOHJDWR� ���� DO� &RQWUDWWR��� OD� 3DUWH� FKH� QRQ� SXz� DGHPSLHUH� DL
SURSUL� REEOLJKL� FRQWUDWWXDOL� SHUFKp� 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� GHOOD� JHVWLRQH� GHL� 6HUYL]LR� H�R
GHOO·HVHFX]LRQH�GHJOL�,QWHUYHQWL��JOL�HYHQWL�GL�FXL�DO�FRPPD���QRQ�FRQILJXUDQR
FDXVH�GL�LPSXWDELOLWj�GHOO·LQDGHPSLPHQWR�FRQWUDWWXDOH�
��� 4XDORUD� O·HYHQWR� GL� )RU]D� PDJJLRUH� VLD� WDOH� GD� FRPSRUWDUH
O·LPSRVVLELOLWj� WHPSRUDQHD� GL� DGHPSLHUH� DOOH� SUHVWD]LRQL� GHO� &RQWUDWWR�� VL
DSSOLFDQR�OH�QRUPH�VXOOD�VRVSHQVLRQH�FRQWHQXWH�QHO�SUHVHQWH�DWWR��1HO�FDVR�LQ
FXL� O·HYHQWR� GL� )RU]D� PDJJLRUH� FRPSRUWL� XQ·$OWHUD]LRQH� GHOO·HTXLOLEULR
HFRQRPLFR� H� ILQDQ]LDULR�� OH� 3DUWL� SRVVRQR� DYYLDUH� OD� SURFHGXUD� GL� FXL� DO
VXFFHVVLYR�$UW�����
��� 4XDORUD� O·LPSRVVLELOLWj� WHPSRUDQHD� VL� SURWUDJJD� SHU� ROWUH� ��
�QRYDQWD�� JLRUQL� FRQVHFXWLYL�� FLDVFXQD� 3DUWH� SXz� LQYRFDUH� OD� ULVROX]LRQH� GHO
&RQWUDWWR�DL�VHQVL�GHOO·DUWLFROR������GHO�&RGLFH�&LYLOH��FRQ�OH�FRQVHJXHQ]H�GL
FXL�DO�VXFFHVVLYR�FRPPD���
��� 4XDORUD� O·HYHQWR� GL� )RU]D� PDJJLRUH� VLD� WDOH� GD� FRPSRUWDUH
O·LPSRVVLELOLWj� GHILQLWLYD� GL� JHVWLUH� LO� 6HUYL]LR� H�R� GL� UHDOL]]DUH� JOL� ,QWHUYHQWL�
FLDVFXQD�3DUWH�SXz� LQYRFDUH� OD� ULVROX]LRQH�GHO�&RQWUDWWR�DL� VHQVL�GHOO·DUWLFROR
����� GHO� &RGLFH� FLYLOH�� 4XDORUD� O·HYHQWR� GL� )RU]D� PDJJLRUH� VL� YHULILFKL
VXFFHVVLYDPHQWH� DOO·XOWLPD]LRQH� GHJOL� ,QWHUYHQWL�� GHWHUPLQDQGR� O·LPSRVVLELOLWj
GHILQLWLYD�GL�JHVWLUH�LO�6HUYL]LR��OD�ULVROX]LRQH�FRPSRUWD�LO�SDJDPHQWR�LQ�IDYRUH
GHO� &RQFHVVLRQDULR�GHOOD� SDUWH� GHO�6HUYL]LR� JLj� JHVWLWD�QRQFKp�GHO�FRVWR� GHOOH
RSHUH�UHDOL]]DWH�D�UHJROD�G·DUWH��DO�QHWWR�GHJOL�DPPRUWDPHQWL��GHOOH�VRPPH�SHU
OH� SROL]]H� GL� FXL� DO� VXFFHVVLYR� $UW�� ��� H� GHO� FRQWULEXWR� HYHQWXDOPHQWH� JLj
YHUVDWRJOL� GDO� &RQFHGHQWH�� 4XDORUD� O·HYHQWR� GL� )RU]D� PDJJLRUH� VL� YHULILFKL
SULPD�GHOO·XOWLPD]LRQH�GHJOL�,QWHUYHQWL��GHWHUPLQDQGR�O·LPSRVVLELOLWj�GHILQLWLYD
GL� JHVWLUH� LO� 6HUYL]LR�� OD� ULVROX]LRQH� FRPSRUWD� LO� SDJDPHQWR� LQ� IDYRUH� GHO
&RQFHVVLRQDULR� GHOOD� SDUWH� GHO� 6HUYL]LR� JLj� JHVWLWD� QRQFKp� GHL� FRVWL
HIIHWWLYDPHQWH� VRVWHQXWL� SHU� OH� RSHUH� HVHJXLWH� D� UHJROD� G·DUWH�� DO� QHWWR� GHOOH
VRPPH� SHU� OH� SROL]]H� GL� FXL� DO� VXFFHVVLYR� $UW�� ��� H� GHO� FRQWULEXWR
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HYHQWXDOPHQWH� YHUVDWRJOL� GDO� &RQFHGHQWH�� 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�

6(=,21(�,9�²�352*(77$=,21(�(�&26758=,21(
����(6(&8=,21(�'(*/,�,17(59(17,

��� ,� ODYRUL� YHUUDQQR� FRQVHJQDWL� DO� &RQFHVVLRQDULR� SHU� O·DYYLR� GHOOD
ORUR� HVHFX]LRQH�� DG� DSSURYD]LRQH� GHO� SURJHWWR� HVHFXWLYR� FRPH� GD
FURQRSURJUDPPD� DOOHJDWR� �$OOHJDWR� &���� /D� FRQVHJQD� ULVXOWHUj� GD� XQ� YHUEDOH
UHGDWWR�LQ�FRQWUDGGLWWRULR�H�VRWWRVFULWWR�GD�HQWUDPEH�OH�3DUWL��
��� /H� SUHVWD]LRQL� HVHJXLWH� GLUHWWDPHQWH� GDL� VRFL� GHO� &RQFHVVLRQDULR
QRQ�FRVWLWXLVFRQR�DIILGDPHQWL�D�WHU]L��DL�VHQVL�GHJOL�DUWW�������FRPPD���H�����
FRPPD���GHO�&RGLFH�
��� ,� VRFL� DL� TXDOL� VRQR� DIILGDWL� GLUHWWDPHQWH� L� ODYRUL� VRQR� WHQXWL� D
HVHJXLUOL� HQWUR� LO� YDORUH� GHL� UHTXLVLWL� VSHVL� LQ� VHGH� GL� RIIHUWD�� 7DOL� SHUFHQWXDOL
VRQR� PRGLILFDELOL� VROR� SUHYLD� DXWRUL]]D]LRQH� GHO� &RQFHGHQWH� H� WHQXWR� FRQWR
GHL�UHTXLVLWL�GL�TXDOLILFD]LRQH�SRVVHGXWL�GD�FLDVFXQR�GHL�VRFL�LQWHUHVVDWL�
��� /·HVHFX]LRQH� GLUHWWD� GHL� ODYRUL� GL� FXL� DO� FRPPD� �� q� UHJRODWD
PHGLDQWH�DSSRVLWR�DWWR�FRQWUDWWXDOH��QHO�ULVSHWWR�GHOOH�VHJXHQWL�FRQGL]LRQL�
D�� JOL�,QWHUYHQWL�GHYRQR�HVVHUH� UHDOL]]DWL� D�UHJROD�G·DUWH��QHO� ULVSHWWR
GHOOH�SUHYLVLRQL�GHO�&RQWUDWWR�H�LQ�FRQIRUPLWj�DO�3URJHWWR�HVHFXWLYR�DSSURYDWR�
E�� JOL� ,QWHUYHQWL� SRVVRQR� HVVHUH� VXEDSSDOWDWL� QHL� OLPLWL� TXDQWLWDWLYL
SUHYLVWL�GDOOD�OHJJH�H�LQGLFDWL�LQ�VHGH�GL�RIIHUWD�
F�� SHU�OH�IRUQLWXUH�FRQ�SRVD�LQ�RSHUD�H�SHU�L�QROL�D�FDOGR��DL�ILQL�GHOOD
GHWHUPLQD]LRQH� GHO� YDORUH� PDVVLPR� GHO� ��� �GXH� SHU� FHQWR��� VL� GHYH� IDUH
ULIHULPHQWR� DO� YDORUH� FRPSOHVVLYR� GHJOL� ,QWHUYHQWL� DQFRUFKp� IUD]LRQDWL� WUD� L
VLQJROL�VRFL�
G�� L� SUH]]L� DSSOLFDWL� VDUDQQR� TXHOOL� GHOO·(OHQFR� GHL� SUH]]L� XQLWDUL�� GL
FXL� DOO·$OOHJDWR� &�� GHO� FRQWUDWWR�� 4XDORUD� QHO� FRUVR� GHOOD� &RQFHVVLRQH� VLD
QHFHVVDULR� HVHJXLUH� ODYRUD]LRQL� QRQ� SUHYLVWH� QHO� &RQWUDWWR� R� DGRSHUDUH
PDWHULDOL�GL�VSHFLH�GLYHUVD�R�SURYHQLHQWH�GD�OXRJKL�GLYHUVL�GD�TXHOOL�SUHYLVWL�QHO
3URJHWWR� HVHFXWLYR�� H� SHUWDQWR�QRQ� FRQWHQXWL� QHOO·(OHQFR� GHL� SUH]]L� XQLWDUL�� L
QXRYL�SUH]]L�GHOOH� ODYRUD]LRQL�R�GHL�PDWHULDOL�YHUUDQQR�GHWHUPLQDWL�GDOOH�3DUWL
DO�7DYROR�GL�&RRUGLQDPHQWR�GL�FXL�DO�VXFFHVVLYR�$UW�����VXOOD�EDVH�GHO�OLVWLQR
YLJHQWH�GHOOH�2SHUH�3XEEOLFKH�GHOOD�5HJLRQH�3XJOLD�
��� $OOH� SUHVWD]LRQL� HVHJXLWH� LQ� VXEDSSDOWR�� VL� DSSOLFD� O·DUW�� ���� GHO
&RGLFH�
��� ,O�&RQFHVVLRQDULR�SURFHGH�DOO·DIILGDPHQWR�D�WHU]L�GL�VHUYL]L�H�R�GL
ODYRUL�QRQ�HVHJXLWL�GLUHWWDPHQWH�GDL�SURSUL�VRFL��DL�VHQVL�GHOO·DUW�������FRPPD��
GHO�&RGLFH��R�LQ�VXEDSSDOWR��DL�VHQVL�GHOO·DUW������GHO�&RGLFH��
��� )HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� GDJOL� DUWLFROL� ���� H� ���� GHO
&RGLFH�� LO� &RQFHVVLRQDULR� V·LPSHJQD� D� GHSRVLWDUH� SUHVVR� LO� &RQFHGHQWH�
DOPHQR� ��� �YHQWL�� JLRUQL� SULPD� GHOO·LQL]LR� GHOO·HVHFX]LRQH� GHOOH� DWWLYLWj� LQ
DSSDOWR�H�R� LQ�VXEDSSDOWR�� OD�FRSLD�DXWHQWLFD�GHO�&RQWUDWWR�GL�DSSDOWR�H�R�GL
VXEDSSDOWR� QRQFKp� OD� GRFXPHQWD]LRQH� DWWHVWDQWH� LO� SRVVHVVR�� GD� SDUWH
GHOO·DSSDOWDWRUH� H�R� GHO� VXEDSSDOWDWRUH�� GHL� QHFHVVDUL� UHTXLVLWL� GL� RUGLQH
JHQHUDOH�H�GHL�QHFHVVDUL�UHTXLVLWL�SURIHVVLRQDOL�H�VSHFLDOL�
��� ,O�&RQFHVVLRQDULR�UHVWD�LQ�RJQL�FDVR�UHVSRQVDELOH�QHL�FRQIURQWL�GHO
&RQFHGHQWH�GHOOD�FRUUHWWD�HVHFX]LRQH�GHO�&RQWUDWWR�
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��� ,O� &RQFHGHQWH� VYROJH� OH� IXQ]LRQL� GL� VRUYHJOLDQ]D� H� GL� FRQWUROOR
VXOOH�DWWLYLWj�GHO�&RQFHVVLRQDULR�DWWUDYHUVR�LO�5HVSRQVDELOH�GHO�SURFHGLPHQWR�H
L�UHODWLYL�XIILFL�GL�VXSSRUWR�
��� ,O� 5HVSRQVDELOH� GHO� SURFHGLPHQWR� VRYULQWHQGH� H� FRQWUROOD
O·HVHFX]LRQH� GHOOH� SUHVWD]LRQL� RJJHWWR� GHO� &RQWUDWWR�� FRQJLXQWDPHQWH� DO
'LUHWWRUH� GHOO·HVHFX]LRQH�� QRQFKp� DO� 'LUHWWRUH� GHL� ODYRUL� SHU� OD� )DVH� GL
UHDOL]]D]LRQH�� HVHUFLWDQGR� L� FRPSLWL� H� OH� IXQ]LRQL� DWWULEXLWHJOL� GDO� &RGLFH�� GDO
'HFUHWR� GHO� 0LQLVWUR� GHOOH� ,QIUDVWUXWWXUH� H� 7UDVSRUWL� �� PDU]R� ������ Q�� ��� H
GDOOH� /LQHH� *XLGD� $1$&� Q�� �� UHFDQWL� ´1RPLQD�� UXROR� H� FRPSLWL� GHO
UHVSRQVDELOH� XQLFR� GHO� SURFHGLPHQWR� SHU� O·DIILGDPHQWR� GL� DSSDOWL� H
FRQFHVVLRQLµ�
��� ,O� 'LUHWWRUH� GHOO·HVHFX]LRQH� HVHUFLWD� OH� IXQ]LRQL� H� L� FRPSLWL� GL
FRRUGLQDPHQWR�� GLUH]LRQH� H� FRQWUROOR� WHFQLFR�� FRQWDELOH� H� DPPLQLVWUDWLYR
GHOO·HVHFX]LRQH� GHO� &RQWUDWWR�� FRQ� ULIHULPHQWR� DOOD� )DVH� GL� JHVWLRQH�� VHFRQGR
TXDQWR� SUHYLVWR� GDO� &RGLFH� H� GDO� 7LWROR� ,,,� GHFUHWR� GHO� 0LQLVWUR� GHOOH
,QIUDVWUXWWXUH� H� 7UDVSRUWL� �� PDU]R� ������ Q�� ���� 7DOL� IXQ]LRQL� H� FRPSLWL� QRQ
SRVVRQR�HVVHUH�LQ�DOFXQ�FDVR�DWWULEXLWL�DO�&RQFHVVLRQDULR�
��� ,O� 'LUHWWRUH� GHL� ODYRUL� HVHUFLWD� OH� IXQ]LRQL� H� L� FRPSLWL� GL
FRRUGLQDPHQWR�� GLUH]LRQH� H� FRQWUROOR� WHFQLFR�� FRQWDELOH� H� DPPLQLVWUDWLYR
GHOO·HVHFX]LRQH� GHO� &RQWUDWWR�� FRQ� ULIHULPHQWR� DOOD� )DVH� GL� UHDOL]]D]LRQH�
VHFRQGR�TXDQWR�SUHYLVWR�GDO�&RGLFH�H�GDO�7LWROR�,,�GHFUHWR�GHO�0LQLVWUR�GHOOH
,QIUDVWUXWWXUH� H� 7UDVSRUWL� �� PDU]R� ������ Q�� ���� 7DOL� IXQ]LRQL� H� FRPSLWL� QRQ
SRVVRQR� HVVHUH� LQ� DOFXQ� FDVR� DWWULEXLWL� DO� &RQFHVVLRQDULR�� ,� FRPSHQVL� GHOOD
'LUH]LRQH�GHL�ODYRUL�VRQR�VWLPDWL�QHO�TXDGUR�HFRQRPLFR�GL�SURJHWWR�H�VRQR�D
FDULFR�GHO�&RQFHVVLRQDULR�

����&2//$8'2
��� /H�DWWLYLWj�GL�&ROODXGR�� LQ� FRUVR�G·RSHUD� H� ILQDOH�� VRQR� HIIHWWXDWH
GD�XQ�&ROODXGDWRUH�QRPLQDWR�GDO�&RQFHGHQWH��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR
GDOO·DUW�������FRPPL���H���GHO�&RGLFH�
��� ,� FRVWL� H� JOL� RQHUL� UHODWLYL� DOOH� DWWLYLWj� GL� FROODXGR�� FRPSUHVL� L
FRPSHQVL�GHO�&ROODXGDWRUH��VRQR�VWLPDWL�QHO�TXDGUR�HFRQRPLFR�GL�SURJHWWR�H
VRQR�D�FDULFR�GHO�&RQFHVVLRQDULR�
��� ,O� &RQFHVVLRQDULR� V·LPSHJQD� D� IRUQLUH� O·DVVLVWHQ]D� H� OD
FROODERUD]LRQH� QHFHVVDULH� DOO·HVSHULPHQWR� GL� RJQL� DFFHUWDPHQWR�� YHULILFD� R
FROODXGR��DQFKH�PHWWHQGR�D�GLVSRVL]LRQH�GHO�&RQFHGHQWH�OH�VWUXPHQWD]LRQL�H�LO
SHUVRQDOH�HYHQWXDOPHQWH�RFFRUUHQWL�
��� 'HO�&ROODXGR�LQ�FRUVR�G·RSHUD�q�UHGDWWR�DSSRVLWR�YHUEDOH��
��� (QWUR� �� �VHL�� PHVL� GDOOD� GDWD� GL� XOWLPD]LRQH� GHJOL� ,QWHUYHQWL�� q
HPHVVR� LO� &HUWLILFDWR� GL� &ROODXGR� GL� FXL� DOO·DUW�� ����� FRPPD� ��� GHO� &RGLFH
QRQFKp�GHOO·DUW�����GHO�'HFUHWR�GHO�0LQLVWUR�GHOOH�,QIUDVWUXWWXUH�H�7UDVSRUWL��
PDU]R�������Q�����

����02',),&+(�'(/�&2175$772
��� ,O� &RQWUDWWR� SXz� HVVHUH� PRGLILFDWR� PHGLDQWH� OD� VWLSXOD� GL� DWWL
DJJLXQWLYL�� LQ�DVVHQ]D�GL�XQD�QXRYD�SURFHGXUD�GL�DJJLXGLFD]LRQH��QHL� VHJXHQWL
FDVL�FRQVHQWLWL�GDOO·DUW�������FRPPL���H����GHO�&RGLFH�
D�� PRGLILFKH�SUHYLVWH�QHL�'RFXPHQWL�GL�JDUD�LQL]LDOL��WUD�L�TXDOL�DQFKH
OD�ER]]D�GL�FRQYHQ]LRQH��ODYRUL�H�VHUYL]L�FRPSOHPHQWDUL���
E�� ODYRUL� H� VHUYL]L� VXSSOHPHQWDUL�� UHVLVL� QHFHVVDUL� H� QRQ� LQFOXVL� QHOOD
&RQFHVVLRQH� LQL]LDOH�� RYH� ULVXOWL� LPSUDWLFDELOH� XQ� FDPELDPHQWR� GL
&RQFHVVLRQDULR�SHU�PRWLYL�WHFQLFL�HG�HFRQRPLFL�
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F�� PRGLILFKH� LPSRVWH� GD� FLUFRVWDQ]H� QRQ� SUHYHGLELOL� XWLOL]]DQGR
O·RUGLQDULD�GLOLJHQ]D�H�LQLGRQHH�DG�DOWHUDUH�OD�QDWXUD�JHQHUDOH�GHOOD�&RQFHVVLRQH
�YDULDQWL��
G�� VRVWLWX]LRQH� GHO� &RQFHVVLRQDULR� D� FDXVD� GHOOH� FLUFRVWDQ]H� GL� FXL
DOO·DUW�������FRPPD����OHWWHUD�G��
H�� PRGLILFKH�QRQ�VRVWDQ]LDOL�LQLGRQHH�DG�DOWHUDUH�FRQVLGHUHYROPHQWH
JOL�HOHPHQWL�HVVHQ]LDOL�GHO�&RQWUDWWR��DL�VHQVL�GHOO·DUW�������FRPPD����YDULDQWL��
I�� PRGLILFKH� GL� YDORUH� LQIHULRUH� DOOD� VRJOLD� ILVVDWD� GDOO·DUWLFROR� ���
FRPPD� ��� OHWWHUD� D�� GHO� &RGLFH� H� DO� GL� VRWWR� GHO� ���� �GLHFL� SHU� FHQWR�� GHO
YDORUH�GHOOD�&RQFHVVLRQH�
��� /H� 3DUWL� FRQYHQJRQR� FKH�� TXDORUD� QHO� FRUVR� GHOOD� GXUDWD� GHOOD
&RQFHVVLRQH�LO�&RQFHGHQWH��DQFKH�HYHQWXDOPHQWH�VX�SURSRVWD�QRQ�YLQFRODQWH
GHO� &RQFHVVLRQDULR�� ULWHQJD� QHFHVVDULR� R� VWLPL� DQFKH� VROR� RSSRUWXQR�� QHOOH
LSRWHVL� H� QHL� OLPLWL� SUHYLVWL� GDOO·DUW�� ���� GHO� &RGLFH�� HIIHWWXDUH� LQYHVWLPHQWL
XOWHULRUL� ULVSHWWR� D� TXHOOL� SUHYLVWL� QHOO·RIIHUWD� WHFQLFD� GHO� &RQFHVVLRQDULR� DOOR
VFRSR�GL�PLJOLRUDUH�OR�VWDWR�H�R�LO�IXQ]LRQDPHQWR�GHOOD�3/),,�H�R�DL�ILQL�GL�XQ
PLJOLRUDPHQWR� GHOOR� VWDQGDUG� TXDOLWDWLYR� GHOOH� SUHVWD]LRQL� FRQWUDWWXDOL� H�R� GL
PLJOLRUDUH� LO� UHQGLPHQWR� GHOOD� &RQFHVVLRQH�� DQFKH� WHQHQGR� FRQWR� GHOOH
LQQRYD]LRQL� WHFQRORJLFKH�H�R�GHOOH� PLVXUH� LQFHQWLYDQWL� H�R�GHL� ILQDQ]LDPHQWL
FKH� GRYHVVHUR� LQWHUYHQLUH� QHO� FRUVR� GHOOD� VXD� GXUDWD�� LO� &RQFHGHQWH� H� LO
&RQFHVVLRQDULR� SRVVDQR� FRQYHQLUH�� DO� 7DYROR� GL� &RRUGLQDPHQWR� GL� FXL� DO
VXFFHVVLYR�$UW������GL�DSSRUWDUH�YDULD]LRQL�DOOD�&RQFHVVLRQH�H�GL�ULGHWHUPLQDUH
OH�FRQGL]LRQL�GL�HTXLOLEULR�GHO�3()�
��� /·LPSRUWR� GHOO·LQYHVWLPHQWR� DJJLXQWLYR�� FKH� SRWUHEEH� UHQGHUVL
QHFHVVDULR� R� DQFKH� VROR� RSSRUWXQR� SHU� JOL� VFRSL� HOHQFDWL� QHO� SUHFHGHQWH
FRPPD���QRQ�SRWUj�HVVHUH�VXSHULRUH�DO������FLQTXDQWD�SHU�FHQWR��GHO�YDORUH
DWWXDOH�GHOOD�&RQFHVVLRQH�H�FRPSRUWHUj�XQD�UHYLVLRQH�GHO�3()�DL�VHQVL�H�SHU�JOL
HIIHWWL�GL�FXL�DOO·DUW�������FRPPD���GHO�&RGLFH�
��� /·HVHFX]LRQH� GHL� ODYRUL� FRPSOHPHQWDUL� H�R� VXSSOHPHQWDUL� q
VXERUGLQDWD� DOO·DSSURYD]LRQH� GD� SDUWH� GHO� &RQFHGHQWH� GHO�L� UHODWLYR�L
SURJHWWR�L�� LQ� FRQIRUPLWj� D� TXDQWR� SUHYLVWR� GDO� GHFUHWR� GHO� 0LQLVWUR� GHOOH
,QIUDVWUXWWXUH� H� 7UDVSRUWL� �� PDU]R� ������ Q�� ���� /·HURJD]LRQH� GHL� VHUYL]L� GL
JHVWLRQH�FRPSOHPHQWDUL�H�R�VXSSOHPHQWDUL�q�VXERUGLQDWD�DOO·DSSURYD]LRQH�GD
SDUWH�GHO�&RQFHGHQWH�GHO�L�UHODWLYR�L�SURJHWWR�L�
��� /·HYHQWXDOH� DXPHQWR� GL� YDORUH�� GHWHUPLQDWR� GD� XQD� R� SL�� GHOOH
PRGLILFKH� GL� FXL� DL� FRPPL� SUHFHGHQWL�� QRQ� SXz� LQ� RJQL� FDVR� HFFHGHUH
FRPSOHVVLYDPHQWH� LO� ���� �FLQTXDQWD� SHU� FHQWR�� GHO� YDORUH� LQL]LDOH� GHOOD
&RQFHVVLRQH��,O�VXSHUDPHQWR�GL�WDOH�OLPLWH�GL�YDORUH�GHWHUPLQD�O·REEOLJR�GL�XQD
QXRYD�SURFHGXUD�GL�DJJLXGLFD]LRQH�
��� ,O�&RQFHVVLRQDULR�q�LQ�RJQL�FDVR�UHVSRQVDELOH�GHJOL�HUURUL�H�R�GHOOH
RPLVVLRQL� QHOOD� SURJHWWD]LRQH� UHODWLYD� DOOH� PRGLILFKH� FRQWUDWWXDOL� GL� FXL� DO
SUHVHQWH�$UW������,Q�WDOL�FDVL��LO�&RQFHVVLRQDULR�q�WHQXWR�D�VRVWHQHUH�WXWWL�L�FRVWL
FRQQHVVL� H�R� FRQVHJXHQWL� DO� PDQLIHVWDUVL� GL� HUURUL� RG� RPLVVLRQL� QRQFKp� D
ULVDUFLUH�LO�&RQFHGHQWH�GL�TXDOVLDVL�GDQQR�
��� /H� PRGLILFKH� FRQWUDWWXDOL� GL� FXL� DO� SUHVHQWH� $UW�� ���� IDWWD
HFFH]LRQH� SHU� TXHOOH� GL� FXL� DO� FRPPD� ��� OHWWHUD� G��� FRPSRUWDQR
O·DJJLRUQDPHQWR� GHO� 3()� PD� QRQ� FRVWLWXLVFRQR� FRQGL]LRQH� SHU� O·DYYLR� GHOOD
SURFHGXUD�GL�ULHTXLOLEULR�GL�FXL�DO�VXFFHVVLYR�DUW�����
��� /H�PRGLILFKH�GL�FXL�DO�SUHVHQWH�$UW�����QRQ�SRVVRQR�GHWHUPLQDUH
LQ�DOFXQ�FDVR�XQD�PDJJLRUH�UHGGLWWLYLWj�SHU�LO�&RQFHVVLRQDULR�DL�VHQVL�GHOO·DUW�
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����� FRPPD� ��� OHWWHUD� E�� GHO� &RGLFH� Qp� DOWHUDUH� O·DOORFD]LRQH� GHL� ULVFKL� WUD� OH
3DUWL�
��� /H�YDULDQWL�LQ�FRUVR�G·RSHUD��DQFKH�TXHOOH�UHODWLYH�DOOD�JHVWLRQH�GHO
6HUYL]LR�� SRVVRQR� HVVHUH� DPPHVVH�� TXDORUD� ULFRUUD� XQR� GHL� FDVL� GL� FXL� DOO·DUW�
���� H�R� DOO·DUW�� ���� GHO� &RGLFH� SHU� OR� VSHFLILFR� FDVR� GL� EHQL� VRWWRSRVWL� D
YLQFROR�GHO�0LQLVWHUR�GHL�EHQL�FXOWXUDOL�
���� ,O�&RQFHVVLRQDULR�VDUj�WHQXWR�DG�DSSRUWDUH�DO�3URJHWWR�GL�JHVWLRQH
GHO� 6HUYL]LR� H�R� DO� 3URJHWWR� HVHFXWLYR� GHJOL� ,QWHUYHQWL� JLj� DSSURYDWL� OH
YDULD]LRQL�ULFKLHVWH�GDO�&RQFHGHQWH��D�FRQGL]LRQH�FKH�GHWWH�YDULD]LRQL�
D�� QRQ� GHWHUPLQLQR� XQ
DOWHUD]LRQH� VRVWDQ]LDOH� GHO� 3URJHWWR� GL
JHVWLRQH�GHO�6HUYL]LR�R�GHO�3URJHWWR�HVHFXWLYR�GHJOL�,QWHUYHQWL�
E�� QRQ�FRPSRUWLQR�LQFUHPHQWR�GHFUHPHQWR�GHL�FRVWL�GL�JHVWLRQH�GHO
6HUYL]LR�SUHYLVWL�QHO�3()�DO�GL� VRSUD�VRWWR�GHOO
LPSRUWR�FRPSOHVVLYR�DQQXDOH
GL� ½� ���������� �GLHFLPLOD����� H�R� LQFUHPHQWR�GHFUHPHQWR� GHL� FRVWL� SUHYLVWL
SHU�OD�UHDOL]]D]LRQH�GHJOL�,QWHUYHQWL�DO�GL�VRSUD�VRWWR�GHOO
LPSRUWR�FRPSOHVVLYR
GL� ½� ���������� �YHQWLPLOD����� H�R� GHOOD� WHPSLVWLFD� SHU� OD� UHDOL]]D]LRQH� GHJOL
,QWHUYHQWL�DO�GL�VRSUD�GL�����WUHQWD��JLRUQL�
���� $OOH� PHGHVLPH� FRQGL]LRQL� GL� FXL� DL� SXQWL� SUHFHGHQWL�� SRWUDQQR
HVVHUH�SURSRVWH�GDO�&RQFHVVLRQDULR�OH�YDULDQWL�FKH�VL�UHQGHVVHUR�QHFHVVDULH�SHU
ULVROYHUH� SUREOHPDWLFKH� GL� FDUDWWHUH� WHFQLFR� ILQDOL]]DWH� D� UHQGHUH� SL�
IXQ]LRQDOH�OD�JHVWLRQH�GHOOD�3/),,�
���� 1HOOH� LSRWHVL� GL� FXL� DL� SUHFHGHQWL� FRPPL� ��� ��� H� ���� OH� YDULDQWL
SRWUDQQR� HVVHUH� ULFKLHVWH� GDO� &RQFHGHQWH� DO� &RQFHVVLRQDULR� R� SURSRVWH� GDO
&RQFHVVLRQDULR��/H�HYHQWXDOL�SHUL]LH�GL�YDULDQWH�GRYUDQQR�HVVHUH�DSSURYDWH�GDO
&RQFHGHQWH�� 1HOO·LSRWHVL� LQ� FXL� OD� YDULDQWH� VLD� VWDWD� SURSRVWD� GDO
&RQFHVVLRQDULR�� LO� &RQFHGHQWH� V·LPSHJQD� D� FRPXQLFDUH� DO� &RQFHVVLRQDULR� OD
SURSULD� DSSURYD]LRQH� R� ULJHWWR� QHO� SL�� EUHYH� WHPSR� SRVVLELOH� H� FRPXQTXH
HQWUR�����TXLQGLFL��JLRUQL�GDO�ULFHYLPHQWR�GHOOD�SURSRVWD�
���� /H�YDULDQWL�LQ�FRUVR�G·RSHUD�GRYUDQQR�HVVHUH�UHGDWWH�XWLOL]]DQGR�L
SUH]]L�GL�FXL�DOO·$UW������FRPPD����OHWW��G��
���� ,O�&RQFHVVLRQDULR�q�WHQXWR�D�VRVWHQHUH� L�FRVWL�UHODWLYL�DOOH�YDULDQWL
LQ�FRUVR�G·RSHUD�GRYXWH�DO�PDQLIHVWDUVL�GL�HUURUL�RG�RPLVVLRQL�GL�SURJHWWD]LRQH
FKH�SUHJLXGLFDQR��LQ�WXWWR�R�LQ�SDUWH��OD�UHDOL]]D]LRQH�GHJOL�,QWHUYHQWL�RYYHUR�OD
ORUR� XWLOL]]D]LRQH�� ,Q� WDOL� FDVL�� LO� &RQFHVVLRQDULR� GRYUj� DOWUHVu� ULVDUFLUH� LO
&RQFHGHQWH�GL�TXDOVLDVL�GDQQR�VXEuWR�
$57�����²�6263(16,21(�(�35252*$�'(//$�*(67,21(�'(/
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��� )HUPR�UHVWDQGR�TXDQWR�SUHYLVWR�GDO�SUHFHGHQWH�$UW������TXDORUD�LQ
VHJXLWR� D� XQ� HYHQWR� GL� )RU]D� PDJJLRUH� R� DOWUR� HYHQWR� QRQ� LPSXWDELOH� DO
&RQFHVVLRQDULR��HVVR�&RQFHVVLRQDULR�QRQ�VLD� LQ�JUDGR�GL�JHVWLUH� LO�6HUYL]LR� LQ
WXWWR� H�R� LQ� SDUWH�� GRYUj� HVVHUH� IRUQLWD� DO� &RQFHGHQWH� XQ·LQIRUPDWLYD
FRQWHQHQWH� OD� GHVFUL]LRQH� GHOOH� DWWLYLWj� FKH� QRQ� SRVVRQR� HVVHUH� HVHJXLWH� D
FDXVD�GL�WDOH�HYHQWR�QRQFKp�GL�TXHOOH�SDUWL�FKH�SRVVRQR�HVVHUH�HVHJXLWH��VHSSXU
SDU]LDOPHQWH�LQ�DQDORJLD�DQFKH�D�TXDQWR�SUHYLVWR�GDOO·DUW�����
��� (QWUR� ��� �TXLQGLFL�� JLRUQL� GDOO·DYYHQXWD� ULFH]LRQH� GL� WDOH
LQIRUPDWLYD�� LO� &RQFHGHQWH� SRWUj� FKLHGHUH� HYHQWXDOL� FKLDULPHQWL� H� VROOHYDUH
HFFH]LRQL� QHL� VXFFHVVLYL� ��� �GLHFL�� JLRUQL� FLUFD� OH� PRWLYD]LRQL� DGGRWWH� GDO
&RQFHVVLRQDULR�LQ�UHOD]LRQH�DOOD�SDUWH�GHOOH�DWWLYLWj�GL�JHVWLRQH�QRQ�HVHJXLELOH�
��� 2YH� LO� &RQFHVVLRQDULR� FRQWHVWL� OH� HFFH]LRQL� VROOHYDWH� GDO
&RQFHGHQWH�� OH� 3DUWL� DYUDQQR� ��� �TXLQGLFL�� JLRUQL� GL� WHPSR� SHU� LO
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UDJJLXQJLPHQWR� GL� XQ� DFFRUGR� SHU� O·HURJD]LRQH� GHOOD� SDUWH� GL� DWWLYLWj� GL
JHVWLRQH� LQWHUHVVDWD� GDOO·HYHQWR�� ,Q� FDVR� GL� PDQFDWR� UDJJLXQJLPHQWR
GHOO·DFFRUGR��LO�&RQFHGHQWH�DSSOLFKHUj�OH�SHQDOL�GL�FXL�DO�VXFFHVVLYR�$UW�����
��� 4XDORUD� LO� &RQFHGHQWH� QRQ� ULFKLHGD� FKLDULPHQWL� R� QRQ� VROOHYL
HFFH]LRQL�VXOO·LQIRUPDWLYD�LQYLDWD�GDO�&RQFHVVLRQDULR�HQWUR�LO�WHUPLQH�GL�FXL�DO
SUHFHGHQWH� FRPPD� ��� LO� &RQFHVVLRQDULR� PHGHVLPR� GRYUj� FRPXQTXH
FRQWLQXDUH�D�JHVWLUH�OD�SDUWH�GL�DWWLYLWj�HVHJXLELOH��LQGLFDWD�QHOO·LQIRUPDWLYD�
��� ,O�&RQFHGHQWH�VL�ULVHUYD�LQ�RJQL�PRPHQWR�OD�IDFROWj�GL�ULFKLHGHUH�OD
VRVSHQVLRQH�WRWDOH�R�SDU]LDOH�GHOOD�JHVWLRQH�GHO�6HUYL]LR�SHU�PRWLYL�GL�SXEEOLFR
LQWHUHVVH� R� GL� QHFHVVLWj�� LQFOXVL� LO� SHULFROR� JUDYH� H� LPPLQHQWH� GL� GDQQR� DOOD
VDOXWH�� DOO·LQWHJULWj� ILVLFD� H� DOOD� VLFXUH]]D� VXO� OXRJR� GL� ODYRUR� QRQFKp� SHU
FRPSURYDWH� UDJLRQL� WHFQLFR�ORJLVWLFKH�� GDQGR� SUHDYYLVR� VFULWWR� DO
&RQFHVVLRQDULR� QRQ� LQIHULRUH� D� ��� �TXLQGLFL�� JLRUQL�� 1HOO·HYHQWXDOLWj� GL� WDOH
VRVSHQVLRQH�� WURYHUDQQR� DSSOLFD]LRQH� OH� GLVSRVL]LRQL� GL� FXL� DO� VXFFHVVLYR
FRPPD���
��� )HUPR� UHVWDQGR� O
REEOLJR� GHOOH� 3DUWL� GL� DWWLYDUVL� SHU� FRQVHQWLUH
XQ
LPPHGLDWD�ULSUHVD�GHOOD�JHVWLRQH�GHO�6HUYL]LR�QHOOD�VXD�WRWDOLWj��QHOOH�LSRWHVL
GL�FXL�DO�SUHFHGHQWH�FRPPD���
D�� TXDORUD� OD� VRVSHQVLRQH� HFFHGD� L� ��� �VHVVDQWD�� JLRUQL� GHFRUUHQWL
GDOOD� FRPXQLFD]LRQH� GL� FXL� DO� SUHFHGHQWH� FRPPD� ��� L� WHUPLQL� GL� JHVWLRQH�GHO
6HUYL]LR�QRQFKp�LO�SHULRGR�GL�YDOLGLWj�GHO�&RQWUDWWR�VL� LQWHQGHUDQQR�SURURJDWL
GL� XQ� QXPHUR� GL� JLRUQL� SDUL� D� TXHOOR� GL� GXUDWD� GHOOD� VRVSHQVLRQH� RYYHUR�� LQ
FDVR�GL�VRVSHQVLRQH�SDU]LDOH��VDUDQQR�SURURJDWL�GL�FRPXQH�DFFRUGR�WUD�OH�3DUWL�
E�� TXDORUD� L� SHULRGL� GL� VRVSHQVLRQH�� VLQJRODUPHQWH� R
FXPXODWLYDPHQWH� FRQVLGHUDWL�� VLDQR� WDOL� GD� FRPSRUWDUH� XQ·$OWHUD]LRQH
GHOO·HTXLOLEULR� HFRQRPLFR�ILQDQ]LDULR�� LO� &RQFHVVLRQDULR�� DO� ILQH� GL� ULSULVWLQDUH
O·HTXLOLEULR�PHGHVLPR��SRWUj�DYYLDUH�OD�SURFHGXUD�GL�UHYLVLRQH�GHO�3()�GL�FXL�DO
VXFFHVVLYR�$UW�����
��� Ë�IDWWD�VDOYD�OD�IDFROWj�GL�FLDVFXQD�GHOOH�3DUWL�� LQ�FDVR�GL�PDQFDWR
DFFRUGR�LQ�PHULWR�DOOD�UHYLVLRQH�GHO�3()��GL�UHFHGHUH�GDO�&RQWUDWWR�DL�VHQVL�GHO
VXFFHVVLYR�$UW�����
��� 4XDORUD� O·HYHQWR� GL� )RU]D� PDJJLRUH� VLD� WDOH� GD� FRPSRUWDUH
O·LPSRVVLELOLWj� GHILQLWLYD� GL� JHVWLUH� LO� 6HUYL]LR�� FLDVFXQD� 3DUWH� SXz� LQYRFDUH� OD
ULVROX]LRQH� GHO� &RQWUDWWR� DL� VHQVL� GHOO·DUW�� ����� GHO� &RGLFH� &LYLOH�� /D
ULVROX]LRQH� FRPSRUWD� LO� SDJDPHQWR� LQ� IDYRUH� GHO� &RQFHVVLRQDULR� GHO� FRVWR
GHJOL�,QWHUYHQWL�UHDOL]]DWL�GDO�&RQFHVVLRQDULR�D�UHJROD�G·DUWH��LQ�WXWWR�R�LQ�SDUWH�
DO� QHWWR� GHJOL� DPPRUWDPHQWL� H� GHO� FRQWULEXWR� HYHQWXDOPHQWH� SHUFHSLWR�� 1RQ
VRQR� LQ� DOFXQ� FDVR� GRYXWL� L� FRVWL� GHULYDQWL� GDOOR� VFLRJOLPHQWR� DQWLFLSDWR� GHL
FRQWUDWWL� GL� FRSHUWXUD� GHO� ULVFKLR� GL� IOXWWXD]LRQH� GHO� WDVVR� G·LQWHUHVVH� H� RJQL
DOWUR�RQHUH�DFFHVVRULR�

$57�����²�6263(16,21(�(�35252*$�'(//·$77,9,7­�',
5($/,==$=,21(�'(*/,�,17(59(17,

��� /D� VRVSHQVLRQH� GHL� ODYRUL� DYYHUUj� LQ� OLQHD� FRQ� TXDQWR� SUHYLVWR
GDOO·DUW������GHO�&RGLFH�H�OD�QRUPDWLYD�DO�WHPSR�YLJHQWH�
��� 4XDORUD�XQ�HYHQWR�GL�)RU]D�PDJJLRUH�R�XQD�GHOOH�DOWUH�FLUFRVWDQ]H
GL�FXL�DOO·DUWLFROR�����GHO�&RGLFH�GHWHUPLQL�XQD�VRVSHQVLRQH�WRWDOH�GHOO·DWWLYLWj
GL� UHDOL]]D]LRQH�� SHU� XQ� SHULRGR� PDVVLPR� GL� ��� �VHVVDQWD�� JLRUQL� GHFRUUHQWL
GDOOD� GDWD� LQGLFDWD� QHO� YHUEDOH�GL� VRVSHQVLRQH�� L� WHUPLQL�GL� UHDOL]]D]LRQH� GHJOL
,QWHUYHQWL�QRQFKp�OD�GXUDWD�GHOOD�&RQFHVVLRQH�V·LQWHQGHUDQQR�SURURJDWL�GL�XQ
QXPHUR�GL�JLRUQL�SDUL�D�TXHOOR�GL�GXUDWD�GHOOD�VRVSHQVLRQH��
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��� ,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� FKH
ULJXDUGDQR� O·RJJHWWR� GHOOD� &RQFHVVLRQH�� GL� ULFKLHGHUH� DO� &RQFHVVLRQDULR� OD
VRVSHQVLRQH�SDU]LDOH�GHOO·HVHFX]LRQH�GHJOL�,QWHUYHQWL�LQ�TXDOXQTXH�PRPHQWR�
��� 4XDORUD�OD�VRVSHQVLRQH�WRWDOH�GHJOL�,QWHUYHQWL�GL�FXL�DO�SUHFHGHQWH
FRPPD� �� VXSHUL� LO� SHULRGR� LYL� SUHYLVWR� H� FRPSRUWL� PDJJLRUL� RQHUL� FKH� QRQ
VLDQR�LQ�DOFXQ�PRGR�LPSXWDELOL�DO�&RQFHVVLRQDULR�H�FKH�FRPXQTXH�VLD�WDOH�GD
FRPSRUWDUH� XQ·$OWHUD]LRQH� GHOO·HTXLOLEULR� HFRQRPLFR�ILQDQ]LDULR� FRPH
GHILQLWR� QHO� GRFXPHQWR� (OHQFR� GHOOH� GHILQL]LRQL� �$OOHJDWR� ������ OH� 3DUWL
SRWUDQQR� DYYLDUH� OD� SURFHGXUD� GL� UHYLVLRQH� GHO� 3()� GL� FXL� DO� VXFFHVVLYR�$UW�
����q�IDWWD�VDOYD�OD�IDFROWj�GL�FLDVFXQD�GHOOH�3DUWL��LQ�FDVR�GL�PDQFDWR�DFFRUGR�
GL�UHFHGHUH�GDO�&RQWUDWWR�DL�VHQVL�GHO�VXFFHVVLYR�$UW�����
��� 4XDORUD� O·HYHQWR� GL� )RU]D� PDJJLRUH� VLD� WDOH� GD� FRPSRUWDUH
O·LPSRVVLELOLWj� GHILQLWLYD� GL� UHDOL]]DUH� JOL� ,QWHUYHQWL�� FLDVFXQD� 3DUWH� SXz
LQYRFDUH� OD�ULVROX]LRQH�GHO�&RQWUDWWR�DL�VHQVL�GHOO·DUW�������GHO�&RGLFH�&LYLOH�
/D�ULVROX]LRQH�FRPSRUWD�LO�SDJDPHQWR�LQ�IDYRUH�GHO�&RQFHVVLRQDULR�GHO�FRVWR
GHJOL�,QWHUYHQWL�UHDOL]]DWL�GDO�&RQFHVVLRQDULR�D�UHJROD�G·DUWH��LQ�WXWWR�R�LQ�SDUWH�
DO� QHWWR� GHJOL� DPPRUWDPHQWL� H� GHO� FRQWULEXWR� HYHQWXDOPHQWH� SHUFHSLWR�� 1RQ
VRQR�� LQ� RJQL� FDVR�� GRYXWL� L� FRVWL� GHULYDQWL� GDOOR� VFLRJOLPHQWR� DQWLFLSDWR� GHL
FRQWUDWWL� GL� FRSHUWXUD� GHO� ULVFKLR� GL� IOXWWXD]LRQH� GHO� WDVVR� G·LQWHUHVVH� H� RJQL
DOWUR�RQHUH�DFFHVVRULR��
��� 1HL� FDVL� GL� VRVSHQVLRQL� WRWDOL� R� SDU]LDOL� GHJOL� ,QWHUYHQWL� GLVSRVWH
SHU�FDXVH�GLYHUVH�GD�TXHOOH�GL�FXL�DO�SUHFHGHQWH�FRPPD����DO�&RQFHVVLRQDULR�q
GRYXWR�XQ�ULVDUFLPHQWR�TXDQWLILFDWR�VXOOD�EDVH�GHL�VHJXHQWL�FULWHUL�
D�� L� PDJJLRUL� RQHUL� SHU� VSHVH� JHQHUDOL� LQIUXWWLIHUH� VL� RWWHQJRQR
VRWWUDHQGR� DOO·LPSRUWR� FRQWUDWWXDOH� O·XWLOH� GL� LPSUHVD� QHOOD� PLVXUD� GHO� ���
�GLHFL�SHU�FHQWR��H�OH�VSHVH�JHQHUDOL�QHOOD�PLVXUD�GHO������TXLQGLFL�SHU�FHQWR�
FDOFRODQGR�VXO�ULVXOWDWR�OD�SHUFHQWXDOH�GHO�������VHL�YLUJROD�FLQTXH�SHU�FHQWR��
7DOH�ULVXOWDWR�YD�GLYLVR�SHU�LO�WHPSR�FRQWUDWWXDOH�H�PROWLSOLFDWR�SHU�L�JLRUQL�GL
VRVSHQVLRQH� H� FRVWLWXLVFH� LO� OLPLWH� PDVVLPR� SUHYLVWR� SHU� LO� ULVDUFLPHQWR
TXDQWLILFDWR�VXOOD�EDVH�GHO�FULWHULR�GL�FXL�DOOD�SUHVHQWH�OHWWHUD�D��
E�� OD� OHVLRQH� GHOO·XWLOH� q� ULFRQRVFLXWD� FRLQFLGHQWH� FRQ� OD� ULWDUGDWD
SHUFH]LRQH�GHOO·XWLOH�GL�LPSUHVD��QHOOD�PLVXUD�SDUL�DJOL�LQWHUHVVL�OHJDOL�GL�PRUD�GL
FXL�DOO·DUWLFROR����FRPPD����OHWWHUD�H��GHO�'�/JV��Q������������FRPSXWDWL�VXOOD
SHUFHQWXDOH� GHO� ���� �GLHFL� SHU� FHQWR��� UDSSRUWDWD� DOOD� GXUDWD� GHOO·LOOHJLWWLPD
VRVSHQVLRQH�
F�� LO� PDQFDWR� DPPRUWDPHQWR� H� OH� UHWULEX]LRQL� LQXWLOPHQWH
FRUULVSRVWH� VRQR� ULIHULWL� ULVSHWWLYDPHQWH� DO� YDORUH� UHDOH�� DOO·DWWR� GHOOD
VRVSHQVLRQH��GHL�PDFFKLQDUL�HVLVWHQWL�LQ�FDQWLHUH�H�DOOD�FRQVLVWHQ]D�GHOOD�PDQR
G·RSHUD�DFFHUWDWL�GDO�'LUHWWRUH�GHL�ODYRUL�
G�� OD� GHWHUPLQD]LRQH� GHOO·DPPRUWDPHQWR� DYYLHQH� VXOOD� EDVH� GHL
FRHIILFLHQWL�DQQXL�ILVVDWL�GDOOH�YLJHQWL�QRUPH�ILVFDOL�
��� 4XDORUD� OD� VRVSHQVLRQH� R� OH� VRVSHQVLRQL� SDU]LDOL� GHJOL� ,QWHUYHQWL�
GLVSRVWH� SHU� UDJLRQL� GL� QHFHVVLWj� R� G·LQWHUHVVH� SXEEOLFR� DL� VHQVL� GHOO·DUWLFROR
�����FRPPD���GHO�&RGLFH��VLDQR�VXSHULRUL�D�XQ�TXDUWR�GHOOD�GXUDWD�FRPSOHVVLYD
SUHYLVWD� SHU� O·HVHFX]LRQH� GHJOL� ,QWHUYHQWL�� R� FRPXQTXH� TXDQGR� VXSHULQR� VHL
PHVL�FRPSOHVVLYL�� LO�&RQFHVVLRQDULR�SXz�FKLHGHUH�OD�ULVROX]LRQH�GHO�&RQWUDWWR
VHQ]D�LQGHQQLWj��6H�LO�&RQFHGHQWH�VL�RSSRQH�DOOD�ULVROX]LRQH��LO�&RQFHVVLRQDULR
KD� GLULWWR� DOOD� ULIXVLRQH� GHL� PDJJLRUL� RQHUL� GHULYDQWL� GDO� SUROXQJDPHQWR� GHOOD
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VRVSHQVLRQH�ROWUH�L�WHUPLQL�VXGGHWWL�
����3(1$/,�3(5�5,7$5',�,1�)$6(�',�&26758=,21(

��� ,O� &RQFHVVLRQDULR� q� UHVSRQVDELOH�� LQGLSHQGHQWHPHQWH� GDOOD� SURYD
GHO�GDQQR��GL�RJQL�ULWDUGR�D�OXL�ULFRQGXFLELOH�LQ�)DVH�GL�UHDOL]]D]LRQH�
��� 3HU� RJQL� JLRUQR� GL� ULWDUGR� QHOOD� SUHVHQWD]LRQH� DO�&RQFHGHQWH�GHO
3URJHWWR�GHILQLWLYR�R�HVHFXWLYR��VL�DSSOLFD�XQD�SHQDOH�SDUL�DO�������]HUR�YLUJROD
GXH� SHU� FHQWR�� GHOO·LPSRUWR� WRWDOH� GHO� YDORUH� VWLPDWR� GHOOH� VSHVH� WHFQLFKH� DO
QHWWR�GHOO·,9$�
��� 3HU�RJQL�JLRUQR�GL�ULWDUGR�LPSXWDELOH�DO�&RQFHVVLRQDULR�ULVSHWWR�DL
WHUPLQL� VWDELOLWL� QHO� 3URJUDPPD� RSHUDWLYR� GHJOL� ,QWHUYHQWL�� VL� DSSOLFD� XQD
SHQDOH�FRUULVSRQGHQWH�DOOR������]HUR�YLUJROD�WUH��SHU�PLOOH��
��� (VFOXVH�OH�LSRWHVL�GL�FXL�DL�SUHFHGHQWL�FRPPL���H����SHU�RJQL�JLRUQR
GL�ULWDUGR�QHOO·DGHPSLPHQWR�GD�SDUWH�GHO�&RQFHVVLRQDULR�GHOOH�REEOLJD]LRQL�GL
FXL�DOO·$UW��������FRPPD���VL�DSSOLFD�XQD�SHQDOH�SDUL�D�½��������
��� ,O� &RQFHGHQWH�� SHU� JOL� LPSRUWL� GHULYDQWL� GDOO·DSSOLFD]LRQH� GHOOH
SHQDOL�QRQ�YHUVDWH�GDO�&RQFHVVLRQDULR��VL�ULYDOH�VXOOD�JDUDQ]LD�ILGHLXVVRULD�GL�FXL
DO�VXFFHVVLYR�$UW������FRPPD���
��� $L�VHQVL�GHOO·DUW������ELV��FRPPD���GHO�&RGLFH��TXDORUD� LO�FXPXOR
GHJOL�LPSRUWL�GRYXWL�GDO�&RQFHVVLRQDULR�D�WLWROR�GL�SHQDOH�VXSHUL�LO������GLHFL
SHU�FHQWR��GHOO·LPSRUWR�WRWDOH�GHJOL�,QWHUYHQWL�DO�QHWWR�GHOO·,9$��LO�&RQFHGHQWH
SXz�HVHUFLWDUH�OD�IDFROWj�GL�FXL�DO�VXFFHVVLYR�$UW�����
��� /H� SHQDOL� GL� FXL� DO� SUHVHQWH� $UW�� ��� VRQR� GRYXWH
LQGLSHQGHQWHPHQWH� GDOOD� SURYD� GHO� GDQQR�� Ë� IDWWD� VDOYD� OD� ULVDUFLELOLWj� GHO
GDQQR�XOWHULRUH�DL�VHQVL�GHOO·DUW�������GHO�&RGLFH�&LYLOH�
��� 4XDORUD�LO�&RQFHVVLRQDULR�UHFXSHUL�L�ULWDUGL�PDWXUDWL��FRQVHQWHQGR
O·HPLVVLRQH� GHO� FHUWLILFDWR� GL� FROODXGR� QHL� WHUPLQL� VWDELOLWL� GDO� 3URJUDPPD
RSHUDWLYR� GHJOL� ,QWHUYHQWL� H� VHQ]D� DYHU� FDJLRQDWR� GDQQL� DO� &RQFHGHQWH�� OH
VRPPH� YHUVDWH�D� WLWROR� GL�SHQDOH� JOL� VRQR�UHVWLWXLWH�VHQ]D� LQWHUHVVL� R�XOWHULRUL
RQHUL��
���� 7$5,))(��&$121(�$�)$925(�'(/�&21&('(17(�(

&2175,%872
�������7DULIIH
��� $O�&RQFHVVLRQDULR�q�DWWULEXLWR�LO�GLULWWR�GL�JHVWLUH�IXQ]LRQDOPHQWH�H
GL�VIUXWWDUH�HFRQRPLFDPHQWH� LO�6HUYL]LR�SHU� O·LQWHUD�GXUDWD�GHOOD�&RQFHVVLRQH�
SHUFHSHQGR� GDOO·XWHQ]D� OH� WDULIIH� LQGLFDWH� QHOO·$OOHJDWR� ���� H� DJJLRUQDWH
VHFRQGR� LO� PHFFDQLVPR� GHVFULWWR� QHOOD� 5HOD]LRQH� DO� 3()� H� QHOO·$OOHJDWR
PHGHVLPR�
��� /H� 3DUWL� HVSUHVVDPHQWH� FRQYHQJRQR� FKH� L� ULFDYL� GD� WDULIID�
HYHQWXDOPHQWH� DGHJXDWL� DJOL� LQGLFL� ,67$7�)2,�� SRVVDQR� HVVHUH� GDO
&RQFHVVLRQDULR� FHGXWL� DOO·LVWLWXWR� ILQDQ]LDWRUH� FRQ� LO� TXDOH� LO� &RQFHVVLRQDULR
VWLSXOHUj�LO�FRQWUDWWR�GL�ILQDQ]LDPHQWR�GHOOD�&RQFHVVLRQH�
�������&DQRQH�D�IDYRUH�GHO�&RQFHGHQWH
��� $� IURQWH� GHOOR� VIUXWWDPHQWR� HFRQRPLFR� GHOOD� 3/),,�� ,O
&RQFHVVLRQDULR�q�REEOLJDWR�D�SDJDUH�DQQXDOPHQWH�DO�&RQFHGHQWH�LO�&DQRQH�SHU
L�VHJXHQWL�LPSRUWL�
D�� D�GHFRUUHUH�GDOOD�GDWD�GL�VRWWRVFUL]LRQH�GHOOD�FRQYHQ]LRQH��SHU�XQ
LPSRUWR� SDUL� D� ½� ���������� �YHQWLFLQTXHPLODFLQTXHFHQWRWUHQWXQR����� ROWUH
,9$�GDOOD�GDWD�RGLHUQD�DOOD�GDWD�GL�HPLVVLRQH�GHO�FHUWLILFDWR� GL� FROODXGR�GHJOL
,QWHUYHQWL�
E�� ½� ���������� �RWWDQWDPLODFHQWR������ ROWUH� ,9$� GDOOD� GDWD� GL
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HPLVVLRQH�GHO�FHUWLILFDWR�GL�FROODXGR�GHJOL�,QWHUYHQWL�ILQR�DO�WHUPLQH�GL�GXUDWD
GHOOD�&RQFHVVLRQH�
QHL�YDORUL�DJJLRUQDWL�VHFRQGR�LO�PHFFDQLVPR�GHVFULWWR�QHOOD�5HOD]LRQH�DO�3()�
��� ,O� &RQFHVVLRQDULR� VL� REEOLJD� D� YHUVDUH� DO� &RQFHGHQWH�� HQWUR� LO
SULPR�DQQR�GL�GXUDWD�FRQWUDWWXDOH��RVVLD�HQWUR� OD�GDWD� GHO� ���GLFHPEUH������
XQ·DQWLFLSD]LRQH� GHL� FDQRQL� DQQXDOL� SHU� OR� VIUXWWDPHQWR� HFRQRPLFR� GHOOD
3/),,� G·LPSRUWR� SDUL� D� ½� ����������� �FHQWRPLOD������ ROWUH� ,9$�
/·DQWLFLSD]LRQH�GHL�FDQRQL�DQQXDOL�FRUULVSRVWD�DO�&RQFHGHQWH�YHUUj�UHFXSHUDWD
VXO� YDORUH� GL� FLDVFXQ� FDQRQH� DQQXDOH� GRYXWR� SHU� O·LQWHUD� GXUDWD� FRQWUDWWXDOH
FRPH� VRSUD� GHWHUPLQDWR�� D� TXRWH� FRVWDQWL� RVVLD� SHU� ����� SHU� DQQR�� FRPH
SUHYLVWR�QHO�3()�GL�DJJLXGLFD]LRQH�
�������&RQWULEXWR
��� /H� 3DUWL� VL� GDQQR� UHFLSURFDPHQWH� DWWR� H� FRQYHQJRQR� FKH� OD
&RQFHVVLRQH� VL� FROORFD� QHOO·DPELWR� GHOOD� UHDOL]]D]LRQH� GHO� &RUULGRLR� �
´6FDQGLQDYR� 0HGLWHUUDQHRµ� H� FKH� SHUWDQWR� EHQHILFLD� GHO� )RQGR� GL� &RHVLRQH
����������GHGLFDWR�D�WUDVSRUWL�H�WXWHOD�GHOO
DPELHQWH�QHJOL�6WDWL�0HPEUL�PHQR
VYLOXSSDWL�� /D� FRQFHVVLRQH� JRGH� TXLQGL� XQ� &RQWULEXWR� G·LPSRUWR� SDUL� D� ½
��������������GXHPLOLRQLFHQWRQRYDQWDQRYHPLOD�����ROWUH�,9$�
��� /H� 3DUWL� VL� GDQQR� UHFLSURFDPHQWH� DWWR� H� FRQYHQJRQR� LQILQH� FKH
O·HURJD]LRQH� GHO� &RQWULEXWR� q� GLVFLSOLQDWD� GDO� 'LVFLSOLQDUH� VWLSXODWR� WUD� LO
&RQVRU]LR� $6,� H� OD� 5HJLRQH� 3XJOLD�� $OOHJDWR� DO� &RQWUDWWR�� H� FKH� SHUWDQWR� OH
PRGDOLWj� GL� UHQGLFRQWD]LRQH� H� GL� HURJD]LRQH� GHO� &RQWULEXWR� GLSHQGRQR� GDO
SLHQR�ULVSHWWR�GL�TXDQWR�LYL�SUHYLVWR�H�GLVFLSOLQDWR�
��� /H� 3DUWL� VL� GDQQR� UHFLSURFDPHQWH� DWWR� FKH� O·DPPRQWDUH� GHO
&RQWULEXWR�H�OD�VXD�HURJD]LRQH�SRWUHEEHUR�YDULDUH�ULVSHWWR�DOOH�LSRWHVL�VLPXODWH
QHO� 3()�� 3HUWDQWR�� TXDORUD� O·DPPRQWDUH� H�R� OH� PRGDOLWj� GL� HURJD]LRQH� DO
&RQFHVVLRQDULR� GHO� &RQWULEXWR� GLYHUJHVVHUR� GD� TXHOOH� VLPXODWH� H� TXHVWH
GLYHUJHQ]H� FRPSRUWDVVHUR� XQ·$OWHUD]LRQH� GHOO·HTXLOLEULR� HFRQRPLFR� H
ILQDQ]LDULR��/H�SDUWL�FRQYHQJRQR�FKH�SURFHGHUDQQR�DO�ULHTXLOLEULR�GHO�3()�

����3(1$/,�3(5�',)(77,�',�$'(03,0(172�1(//$
*(67,21(�'(/�6(59,=,2

��� 4XDORUD� OH� SUHVWD]LRQL� GL� JHVWLRQH� GHO� 6HUYL]LR� UHVH� GDO
&RQFHVVLRQDULR�VL�GLVFRVWLQR�GDL�UHODWLYL�LQGLFDWRUL�GL�SHUIRUPDQFH��VHFRQGR�OH
PRGDOLWj� H� L� WHUPLQL� GHILQLWL� QHOO·$OOHJDWR� ���� ,QGLFDWRUL� GL� 3HUIRUPDQFH�� VL
DSSOLFKHUj�LO�VLVWHPD�GL�LQFDPHUDPHQWR�GHOOH�SHQDOL�GL�FXL�DO�SUHGHWWR�$OOHJDWR
����
��� ,O�'LUHWWRUH�GHOO·HVHFX]LRQH��YHULILFDWR� LO�PDQFDWR�UDJJLXQJLPHQWR
GHO� OLYHOOR� GHO� UHODWLYR� LQGLFDWRUH� GL� SHUIRUPDQFH� QHOOD� JHVWLRQH� GHO� 6HUYL]LR�
FRPXQLFD� DO� &RQFHVVLRQDULR� O·DYYHQXWR� LQDGHPSLPHQWR� H� OD� PLVXUD� GHOOD
UHODWLYD�SHQDOH�
��� 2YH�LO�&RQFHVVLRQDULR�QRQ�FRQWHVWL�O
DSSOLFD]LRQH�H�OD�PLVXUD�GHOOD
SHQDOH� HQWUR� L� ��� �TXLQGLFL�� JLRUQL� VXFFHVVLYL� DO� ULFHYLPHQWR� GHOOD
FRPXQLFD]LRQH��LO�&RQFHGHQWH�SURYYHGHUj�DOO·LQFDPHUDPHQWR�GHOOD�SHQDOH�FRQ
OH�PRGDOLWj�SUHYLVWH�QHOO·$OOHJDWR������
��� 2YH� LO� &RQFHVVLRQDULR� FRQWHVWL� O
DSSOLFD]LRQH� H� OD� PLVXUD� GHOOD
SHQDOH�� LO� 'LUHWWRUH� GHOO·HVHFX]LRQH� FRQYRFKHUj� OD� 3DUWH� HQWUR� ��� �TXLQGLFL�
JLRUQL� GDOO·DYYHQXWD� FRQWHVWD]LRQH� H� SURPXRYHUj� O·HVDPH� GHOOD� TXHVWLRQH� DO
ILQH� GL� ULVROYHUH� OD� FRQWURYHUVLD�� ,Q� FDVR� GL� PDQFDWR� DFFRUGR�� OH� 3DUWL
QRPLQHUDQQR� XQ� WHFQLFR�� VFHOWR� WUD� SURIHVVRUL� XQLYHUVLWDUL� VSHFLDOLVWL� GHOOD
PDWHULD� RJJHWWR� GL� FRQWURYHUVLD�� FKH� YHULILFKL� LO� PDQFDWR� UDJJLXQJLPHQWR� GHO
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OLYHOOR�GHOOD�SHUIRUPDQFH�H�FKH�FDOFROL�OD�SHQDOH�HYHQWXDOPHQWH�GRYXWD�
��� 4XDORUD� D� VHJXLWR� GHOO·LQDGHPSLPHQWR� GHO� &RQFHVVLRQDULR�� VL
UHQGHVVH� QHFHVVDULR� O·LQWHUYHQWR� VRVWLWXWLYR� GHO� &RQFHGHQWH�� O·HQWLWj� GHOOD
SHQDOH�VWDELOLWD�QHOO·$OOHJDWR�����VDUj�PDJJLRUDWD�GL�XQD�SHUFHQWXDOH�SDUL�DO����
�YHQWL�SHU�FHQWR��D�WLWROR�GL�LQGHQQL]]R�SHU�LO�GLVDJLR�FDXVDWR��O·LPSRUWR�WRWDOH
GHOOD�SHQDOH�QRQ�SRWUj� LQ�RJQL�FDVR�HVVHUH�VXSHULRUH�DO������GLHFL�SHU�FHQWR�
GHO�YDORUH�VWLPDWR�GHOOD�&RQFHVVLRQH�
��� 5HVWD�LQ�WXWWL�L�FDVL�VDOYD�O·D]LRQH�GL�ULVROX]LRQH�SHU�LQDGHPSLPHQWR
GHO� &RQFHVVLRQDULR�� DL� VHQVL� GHO� VXFFHVVLYR� $UW�� ���� TXDORUD� LO� PDQFDWR
UDJJLXQJLPHQWR� GHL� OLYHOOL� GL� SHUIRUPDQFH� GL� FXL� DO� SUHFHGHQWH� FRPPD� �
FRPSRUWL�O·DSSOLFD]LRQH�GL�SHQDOL��FXPXODWLYDPHQWH�FRQVLGHUDWH��GL�DPPRQWDUH
FRPSOHVVLYDPHQWH� SDUL� R� VXSHULRUH� DO� ���� �GLHFL� SHU� FHQWR�� GHO� YDORUH� GHL
ULFDYL� GHOOD� JHVWLRQH� SUHYLVWL� SHU� GXH� DQQXDOLWj�� DO� QHWWR� GHOO·,9$� H� DO� ORUGR
GHOO·LQGLFL]]D]LRQH�

6(=,21(�9,���(48,/,%5,2�(�5(9,6,21(�'(/�3()
����(48,/,%5,2�(&2120,&2�),1$1=,$5,2

��� *OL�HOHPHQWL�LQGLFDWL�QHOOD�OHWWHUD�)��GHOOH�3UHPHVVH�FRVWLWXLVFRQR�L
SUHVXSSRVWL� GHOO·HTXLOLEULR� HFRQRPLFR�ILQDQ]LDULR� GHJOL� LQYHVWLPHQWL� H� GHOOD
FRQQHVVD�JHVWLRQH�GHO�&RQFHVVLRQDULR�
��� /H� 3DUWL� SUHQGRQR� DWWR� FKH� O
HTXLOLEULR� HFRQRPLFR�ILQDQ]LDULR
GHJOL� LQYHVWLPHQWL� H� GHOOD� FRQQHVVD� JHVWLRQH� GHO� &RQFHVVLRQDULR� q� GDWR� GDO
ULVSHWWR� GHOOH� FRQGL]LRQL� GL� HTXLOLEULR� HFRQRPLFR� �FRQYHQLHQ]D� HFRQRPLFD� R
UHGGLWLYLWj�� H� GL� HTXLOLEULR� ILQDQ]LDULR� �VRVWHQLELOLWj� ILQDQ]LDULD� R� EDQFDELOLWj�
ULFRQGXFLELOL� DJOL� LQGLFDWRUL� FRQWHQXWL�QHO�3()� FRPH�PLVXUDWL� VXOOD� EDVH� GHJOL
LQGLFDWRUL� FRQWHQXWL� QHO� 3()� YDOXWDWL� FRQJLXQWDPHQWH� �7,5� H� 9$1
GHOO
D]LRQLVWD��7,5�H�9$1�GHO�SURJHWWR��'6&5�H�//&5��

����5,(48,/,%5,2�(&2120,&2�),1$1=,$5,2
��� /H� 3DUWL� FRQYHQJRQR� GL� SURFHGHUH� D� XQD� UHYLVLRQH� GHO� 3()
TXDORUD� VL� ULVFRQWUL� XQ·$OWHUD]LRQH� GHOO·HTXLOLEULR� HFRQRPLFR� H� ILQDQ]LDULR� �VL
YHGD� O·$OOHJDWR� ���� (OHQFR� GHOOH� 'HILQL]LRQL�� FKH� FRQWLHQH� OD� GHWHUPLQD]LRQH
GHOOR�VFRVWDPHQWR�GDO�YDORUH�GHJOL� LQGLFDWRUL�GL�HTXLOLEULR�HOHQFDWL�QHOOD� OHWWHUD
+��GHOOH�3UHPHVVH���QHO�ULVSHWWR�GL�TXDQWR�GLVSRVWR�GDOO·DUW�������FRPPD���GHO
&RGLFH� H� DOORUTXDQGR� OH� YDULD]LRQL� GHJOL� LQGLFDWRUL� GL� HTXLOLEULR� VLDQR
GHWHUPLQDWH� GD� HYHQWL� QRQ� LPSXWDELOL� DO� &RQFHVVLRQDULR� H� QRQ� ULHQWUDQWL� QHO
ULVFKLR�RSHUDWLYR�GHO�FRQFHVVLRQDULR�PHGHVLPR��FKH�ULFKLHGH�GL�SURFHGHUH�DOOD
VXGGHWWD�UHYLVLRQH��5LHQWUDQR�WUD�WDOL�HYHQWL��ROWUH�DOOH�YDULD]LRQL�GHO�SHULPHWUR
GHOOD� &RQFHVVLRQH� HOHQFDWH� QHOOD� OHWWHUD� (�� GHOOH� 3UHPHVVH�� VROR� OH� VHJXHQWL
IDWWLVSHFLH�
D�� JOL�HYHQWL�GL�)RU]D�PDJJLRUH�GL�FXL�DO�SUHFHGHQWH�$UW�����
E�� OH�FDXVH�H� L�SHULRGL�GL� VRVSHQVLRQH�GL�FXL�DL�SUHFHGHQWL�$UWW�����H
���
F�� L� PDJJLRUL� RQHUL� GHULYDQWL� GDOOH� SURFHGXUH� GL� HVSURSULD]LRQH�
GLYHUVL�GD�TXHOOL�ULFRQGXFLELOL�DO�&RQFHVVLRQDULR�DL�VHQVL�GHOO·$UWL�������FRPPL��
H���
G�� O·HQWUDWD� LQ� YLJRUH� GL� QRUPH� OHJLVODWLYH� H� UHJRODPHQWDUL� FKH
LQFLGDQR�VXL�WHUPLQL�H�VXOOH�FRQGL]LRQL�GL�HURJD]LRQH�GHO�6HUYL]LR�QRQFKp�H�R
GL� JHVWLRQH� HFRQRPLFD� H�R� IXQ]LRQDOH� GHOOD� 3/),,� H�R� GL� SURJHWWD]LRQH� H�R
UHDOL]]D]LRQH� GHJOL� ,QWHUYHQWL� H�R� GL� HURJD]LRQH� GHO� &RQWULEXWR� H�R
VWDELOLVFDQR�QXRYL�PHFFDQLVPL�WDULIIDUL�
H�� OH�YDULDQWL�GL�FXL�DO�SUHFHGHQWH�$UW������ULFKLHVWH�GDO�&RQFHGHQWH�R
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FRQFRUGDWH� WUD� OH� 3DUWL�� FKH� FRPSRUWLQR� XQ·$OWHUD]LRQH� GHOO·HTXLOLEULR
HFRQRPLFR�ILQDQ]LDULR��
I�� L� ODYRUL� H� L� VHUYL]L� FRPSOHPHQWDUL� H� L� ODYRUL� H� L� VHUYL]L
VXSSOHPHQWDUL�GL�FXL�DO�SUHFHGHQWH�$UW�����
��� 1HO� FDVR� LQ� FXL� OH� YDULD]LRQL� DSSRUWDWH� R� OH� QXRYH� FRQGL]LRQL
LQWURGRWWH� ULVXOWLQR� SL�� IDYRUHYROL� GHOOH� SUHFHGHQWL� SHU� LO� &RQFHVVLRQDULR�� OD
UHYLVLRQH�GHO�3()�GRYUj�HVVHUH�HIIHWWXDWD�D�YDQWDJJLR�GHO�&RQFHGHQWH�
��� $O�YHULILFDUVL�GL�XQD�GHOOH�IDWWLVSHFLH�GL�FXL�DO�SUHFHGHQWH�FRPPD���
DO�ILQH�GL�DYYLDUH�OD�SURFHGXUD�GL�UHYLVLRQH�GHO�3()��LO�&RQFHVVLRQDULR�LQYLHUj
XQD� FRPXQLFD]LRQH� VFULWWD� DO� &RQFHGHQWH�� FRQ� HVDWWD� LQGLFD]LRQH� GHL
SUHVXSSRVWL� FKH� KDQQR� GHWHUPLQDWR� O·$OWHUD]LRQH� GHOO·HTXLOLEULR
HFRQRPLFR�ILQDQ]LDULR� VXSSRUWDWD� GD� LGRQHD� GRFXPHQWD]LRQH� GLPRVWUDWLYD�
FKH�GHYH�FRQVLVWHUH�QHOOD�SUHVHQWD]LRQH�GL�
D�� 3()��LQ�IRUPDWR�HGLWDELOH��LQ�GLVHTXLOLEULR�
E�� 3()��LQ�IRUPDWR�HGLWDELOH��FKH�ULSURGXFH�OD�SURSRVWD�GL�UHYLVLRQH�
F�� UHOD]LRQH� HVSOLFDWLYD� DO� 3()� UHYLVLRQDWR�� FKH� LOOXVWUL� DQFKH� L
SUHVXSSRVWL�FKH�KDQQR�LQGRWWR�OD�ULFKLHVWD�GL�UHYLVLRQH�
G�� UHOD]LRQH� GLPRVWUDWLYD� GHOO·HYHQWR� QRQ� LPSXWDELOH� GHGRWWR� H� GHL
PDJJLRUL�RQHUL�GD�HVVR�GHULYDQWL�
H�� �SURSRVWD�� GL� DWWR� DJJLXQWLYR� SHU� LO� UHFHSLPHQWR� LQ� &RQWUDWWR� GL
TXDQWR�SUHYLVWR�QHO�3()�UHYLVLRQDWR�
��� /D�UHYLVLRQH�GHO�3()�q�ILQDOL]]DWD�D�GHWHUPLQDUH�LO�ULSULVWLQR�GHJOL
LQGLFDWRUL�GL�HTXLOLEULR�GL�FXL�DOOD�OHWWHUD�(��GHOOH�3UHPHVVH��QHL�OLPLWL�GL�TXDQWR
QHFHVVDULR�DOOD�QHXWUDOL]]D]LRQH�GHJOL�HIIHWWL�GHULYDQWL�GD�XQR�R�SL��HYHQWL�QRQ
LPSXWDELOL�DO�&RQFHVVLRQDULR�FKH�KDQQR�GDWR�OXRJR�DOOD�UHYLVLRQH�
��� $L�ILQL�GHOOD�WXWHOD�GHOOD�ILQDQ]D�SXEEOLFD��VWUHWWDPHQWH�FRQQHVVD�DO
PDQWHQLPHQWR�GHOO·DOORFD]LRQH�GHL�ULVFKL��OD�UHYLVLRQH�q�VXERUGLQDWD�DOOD�SUHYLD
YDOXWD]LRQH�GD�SDUWH�GHO�QXFOHR�GL�FRQVXOHQ]D�SHU�O·DWWXD]LRQH�GHOOH�OLQHH�JXLGD
SHU� OD� UHJROD]LRQH� GHL� VHUYL]L� GL� SXEEOLFD� XWLOLWj� �1$56�� RYYHUR� GD� DQDORJD
VWUXWWXUD�UHJLRQDOH�
,Q�FDVR�GL�PDQFDWR�DFFRUGR�VXO�ULHTXLOLEULR�GHO�3LDQR�(FRQRPLFR�)LQDQ]LDULR
HQWUR�����VHVVDQWD��JLRUQL�GDOO·DYYLR�GHOOD�FRPXQLFD]LRQH�GL�UHYLVLRQH�� OH�3DUWL
GHPDQGDQR�D�XQ�WDYROR�GL�FRRUGLQDPHQWR�FRPSRVWR�GD�XQ�UDSSUHVHQWDQWH�GHO
&RQFHGHQWH�� XQ� UDSSUHVHQWDQWH� GHO� &RQFHVVLRQDULR� H� XQ� HVSHUWR� GL
FRPSURYDWD� UHSXWD]LRQH�� LQGLSHQGHQ]D� H� FRPSHWHQ]D� VSHFLILFD� GL� VHWWRUH�
VFHOWR� GL� FRPXQH� DFFRUGR� WUD� OH� 3DUWL� PHGHVLPH�� OD� IRUPXOD]LRQH� GHOOD
SURSRVWD�GL�5LHTXLOLEULR�(FRQRPLFR�)LQDQ]LDULR��,O�WDYROR�q�FRQYRFDWR�HQWUR�H
QRQ� ROWUH� ��� �GLHFL�� 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
����VHVVDQWD��JLRUQL�GDOOD�FRQYRFD]LRQH�GHO�WDYROR�VWHVVR��SRVVRQR�UHFHGHUH�GDO
&RQWUDWWR� DL� VHQVL� GHOO·DUWLFROR� ���� ,Q� WDO� FDVR�� DO� &RQFHVVLRQDULR� VRQR
ULPERUVDWL�JOL�LPSRUWL�GL�FXL�DOO·DUWLFROR����

����7$92/2�',�&225',1$0(172
��� /H�3DUWL�FRQYHQJRQR�GL�FRVWLWXLUH��HQWUR�����QRYDQWD��JLRUQL�GDOOD
VRWWRVFUL]LRQH� GHO� &RQWUDWWR�� XQ� RUJDQR� GHQRPLQDWR� 7DYROR� GL
&RRUGLQDPHQWR�� DYHQWH� OD� IXQ]LRQH� GL� UDSSUHVHQWDUH� LO� OXRJR� QHO� TXDOH� LO
&RQFHGHQWH� H� LO� &RQFHVVLRQDULR� GRYUDQQR� GLVFXWHUH� OH� TXHVWLRQL� GL� FDUDWWHUH
VWUDRUGLQDULR� UHODWLYH� DOO·DQGDPHQWR� GHOOD� &RQFHVVLRQH�� SHU� O·LQWHUR� DUFR� GHOOD

�



VXD�GXUDWD�
��� ,O� 7DYROR� GL� &RRUGLQDPHQWR� VDUj� FRPSRVWR� GD� XQ� QXPHUR
YDULDELOH�GL�PHPEUL��QRPLQDWL�GD�HQWUDPEH�OH�3DUWL��H�SRWUj�HVVHUH�FRQYRFDWR
DOPHQR� XQD� YROWD� DOO·DQQR� DO� ILQH� GL� SUHYHQLUH� OH� FULWLFLWj� FKH� GRYHVVHUR
LQVRUJHUH�QHO�FRUVR�GHOOD�&RQFHVVLRQH�
��� /H� PRGDOLWj� GL� FRQYRFD]LRQH� H� OH� UHJROH� GL� IXQ]LRQDPHQWR� GHO
7DYROR� GL� &RRUGLQDPHQWR� VDUDQQR� GHILQLWH� GD� XQ� UHJRODPHQWR�� FKH� YHUUj
SUHGLVSRVWR�� GL� FRPXQH� DFFRUGR� WUD� OH� 3DUWL�� DO� WHPSR� GHOOD� VXD
IRUPDOL]]D]LRQH�� VX� LQL]LDWLYD� GHO� 5HVSRQVDELOH� GHO� SURFHGLPHQWR� GHO
&RQFHGHQWH�
��� $�RJQL�FRQYRFD]LRQH�GHO�7DYROR�GL�&RRUGLQDPHQWR�SDUWHFLSDQR�
D�� XQ�UDSSUHVHQWDQWH�GHO�&RQFHGHQWH�
E�� XQ�UDSSUHVHQWDQWH�GHO�&RQFHVVLRQDULR�
F�� XQR�R�SL��VRJJHWWL�GRWDWL�GHOOH�FRPSHWHQ]H�WHFQLFKH�QHFHVVDULH�SHU
DIIURQWDUH� OH� TXHVWLRQL� FKH� LO� 7DYROR� GL� &RRUGLQDPHQWR� GL� YROWD� LQ� YROWD
FRQYRFDWR�DEELD�D�RJJHWWR�
��� ,O�UDSSUHVHQWDQWH�GHO�&RQFHGHQWH�VYROJH�OH�IXQ]LRQL�GL�SUHVLGHQWH
H��QHOOD�JHVWLRQH�GHO�7DYROR�GL�&RRUGLQDPHQWR��q�DVVLVWLWR�GD�XQ�VHJUHWDULR�
��� $�WLWROR�PHUDPHQWH�HVHPSOLILFDWLYR��H�IDWWR�VDOYR�TXDQWR�YHUUj�SL�
GHWWDJOLDWDPHQWH� SUHYLVWR� FRQ� LO� UHJRODPHQWR� GL� FXL� DO� SUHFHGHQWH� SXQWR� ��� LO
7DYROR� GL� &RRUGLQDPHQWR� SRWUj� DYHUH� D� RJJHWWR� O·DQDOLVL� H� OD� IRUPD]LRQH
GHOO·DFFRUGR�WUD�OH�3DUWL�LQ�RUGLQH�D�TXDOVLDVL�PRGLILFD]LRQH�GHL�SUHVXSSRVWL�GL
HTXLOLEULR�GHO�3()��FKH�ULFKLHGDQR�DJJLXVWDPHQWL�GHL�WHUPLQL�H�GHOOH�FRQGL]LRQL
GHOOD�&RQFHVVLRQH��RQGH�FRQVHQWLUQH�O·HVDWWR�H�FRQWLQXR�DGHPSLPHQWR�GD�SDUWH
GL�HQWUDPEH�OH�3DUWL�
��� /H� 3DUWL� LQROWUH� FRQYHQJRQR� HVSUHVVDPHQWH� GL� YROHU� ULPHWWHUH� DO
7DYROR� GL� &RRUGLQDPHQWR� DQFKH� OH� TXHVWLRQL� UHODWLYH� D� TXHOOH� PRGLILFD]LRQL
GHL�WHUPLQL�H�GHOOH�FRQGL]LRQL�GHOOD�&RQFHVVLRQH�FKH�SRWUHEEHUR�HPHUJHUH��QHO
FRUVR�GHOOD�VXD�GXUDWD��TXDOL�HOHPHQWL�GL�PDJJLRUH�HIILFLHQ]D�QHOOD�JHVWLRQH�GHO
6HUYL]LR�GD�SDUWH�GHO�&RQFHVVLRQDULR�H�R�QHOOD�SURJHWWD]LRQH�H�R�UHDOL]]D]LRQH
GHJOL� ,QWHUYHQWL�� QHOO·HVFOXVLYR� LQWHUHVVH� GHO� &RQFHGHQWH� H� QHL� OLPLWL� GHO� ���
�FLQTXDQWD�SHU�FHQWR��GHO�YDORUH�GHOOD�&RQFHVVLRQH��
6(=,21(�9,�²�$66,&85$=,21,��&$8=,21,� (�*$5$1=,(

3(5�,�),1$1=,$725,
����&$8=,21,

��� $� JDUDQ]LD� GHO� SXQWXDOH� DGHPSLPHQWR� GHJOL� REEOLJKL� GL� JHVWLRQH
GHO�6HUYL]LR�� LO�&RQFHVVLRQDULR�KD�SUHVHQWDWR�XQD�FDX]LRQH�GL� LPSRUWR�SDUL�DO
�����GLHFL�SHU�FHQWR��GHOOD�PHGLD�GHO�FRVWR�DQQXR�RSHUDWLYR�GL�HVHUFL]LR� GHL
SULPL� GXH� DQQL� GL� GXUDWD� FRQWUDWWXDOH� SUHYLVWR� GDO� 3()� GL� DJJLXGLFD]LRQH� DL
VHQVL�GHOO·DUW�������FRPPD�����XOWLPR�SHULRGR�GHO�&RGLFH��$OOHJDWR�´%µ���7DOH
FDX]LRQH� KD� YDOLGLWj� ELHQQDOH�� GD� HVWHQGHUVL� DOPHQR� ��� �WUHQWD�� JLRUQL� SULPD
GHOOD� GDWD� GL� VFDGHQ]D� SHU� XOWHULRUL� DQDORJKL� SHULRGL�� ILQR� DOOD� VFDGHQ]D� GHOOD
&RQFHVVLRQH��,O�&RQFHVVLRQDULR�q�REEOLJDWR�D�ULQQRYDUH�OD�FDX]LRQH�DO�WHUPLQH
GL� FLDVFXQ� SHULRGR� GL� GXUDWD�� DGHJXDQGRQH� O·LPSRUWR�� VLQR� DOOD� VFDGHQ]D� GHO
&RQWUDWWR�� ,O� PDQFDWR� ULQQRYR� GHOOD� SROL]]D� QRQ� SRWUj� LQ� DOFXQ� FDVR� HVVHUH
FDXVD�GL�HVFXVVLRQH�GHOOD�FDX]LRQH�
��� $� JDUDQ]LD� GHO� SXQWXDOH� DGHPSLPHQWR� GHOO·REEOLJR� GL� HVHFX]LRQH
GHJOL� ,QWHUYHQWL�� LO� &RQFHVVLRQDULR� V·LPSHJQD� D� SUHVHQWDUH�� HQWUR� OD� GDWD� GL
DYYLR� GHOOH� DWWLYLWj� GL� UHDOL]]D]LRQH�� OD� FDX]LRQH� GL� FXL� DOO·DUWLFROR� ���� GHO
&RGLFH� QRQFKp� VXOOD� EDVH� GHOOR� VFKHPD� GL� SROL]]D� WLSR� GL� FXL� DO� 'HFUHWR� GHO
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0LQLVWHUR� GHOOR� 6YLOXSSR� (FRQRPLFR� GHO� ��� VHWWHPEUH� ������ Q�� ����� GL
LPSRUWR� SDUL� DO� ���� �GLHFL� SHU� FHQWR�� GHO� YDORUH� GHOO·LQYHVWLPHQWR� >&IU�� $UW�
������OHWW��E�GHO�GLVFLSOLQDUH�GL�JDUD�H�3DUHUH�$1$&�����������@��VFRQWDWR�GHO
�����FLQTXDQWD�SHU�FHQWR��SHU�HVVHUH�LO�&RQFHVVLRQDULR�FHUWLILFDWR�,62������H
VFRQWDWR� GL� XQ� XOWHULRUH� ���� �YHQWL� SHU� FHQWR�� SHU� HVVHUH� LO� &RQFHVVLRQDULR
FHUWLILFDWR�,62��������FRPH�SUHYLVWR�H�GLVFLSOLQDWR�GDOO·DUWLFROR�����FRPPD��
GHO�&RGLFH��

����32/,==(�$66,&85$7,9(
���,O�&RQFHVVLRQDULR�VWLSXOHUj�FRQ�SULPDULH�LPSUHVH�GL�DVVLFXUD]LRQH�H�PDQWHUUj
RSHUDQWL�SHU�WXWWD�OD�GXUDWD�GHOOD�)DVH�GL�UHDOL]]D]LRQH�OH�SROL]]H�DVVLFXUDWLYH�GL
VHJXLWR�LQGLFDWH��QHL� OLPLWL�H�FRQ�OH�PRGDOLWj�SUHYLVWH�GDO�&RGLFH�R�FRPXQTXH
ULFKLHVWH�DL�VHQVL�GHOOD�QRUPDWLYD�YLJHQWH��
D�� XQD� SROL]]D�DVVLFXUDWLYD��DL� VHQVL� GHOO·DUWLFROR������ FRPPD���� GHO� '�/JV��Q�
��������� VWLSXODWD� QHOOD� IRUPD� ©&RQWUDFWRUV� $OO� 5LVNVª� �&�$�5���� FKH� WHQJD
LQGHQQH�OD�VWD]LRQH�DSSDOWDQWH�GD�WXWWL�L�ULVFKL�GL�HVHFX]LRQH�GD�TXDOVLDVL�FDXVD
GHWHUPLQDWL�H�FKH�FRSUD�WXWWL�L�GDQQL�VXELWL�GDOOD�6WD]LRQH�DSSDOWDQWH�D�FDXVD�GHO
GDQQHJJLDPHQWR�R�GHOOD�GLVWUX]LRQH�WRWDOH�R�SDU]LDOH�GL�LPSLDQWL�H�RSHUH��DQFKH
SUHHVLVWHQWL��SHU�XQ� LPSRUWR�JDUDQWLWR�FRUULVSRQGHQWH�DOO
LPSRUWR�FRQWUDWWXDOH
H� FKH� SUHYHGD� DQFKH� XQD� JDUDQ]LD� GL� UHVSRQVDELOLWj� FLYLOH� SHU� GDQQL� D� WHU]L
�5�&�7���QHOOD�HVHFX]LRQH�GHL�ODYRUL��SHU�XQ�PDVVLPDOH�VLQLVWUR�QRQ�LQIHULRUH�DG
HXUR���������������GXHPLOLRQLFLQTXHFHQWRPLOD������
E��3ROL]]D�$/23��$GYDQFH�/RVV�RI�3URILW��DYHQWH�DG�RJJHWWR�OD�FRSHUWXUD�GHL
GDQQL� HFRQRPLFR� ILQDQ]LDUL� LQGLUHWWL� SURYRFDWL� GDO� &RQFHVVLRQDULR� SHU� XQD
VRPPD� DVVLFXUDWD� SDUL� DOOD� GLIIHUHQ]D� WUD� LO� YDORUH� GHO� &DQRQH� D� UHJLPH� H� LO
YDORUH� GHO� &DQRQH� GHOOD� IDVH� SUHLQWHUYHQWR� RVVLD� SDUL� D� ½� ���������
�FLQTXDQWDFLQTXHPLOD������
F�� LQWHJUD]LRQH� GHOOH� SROL]]H� GL� FXL� DOOH� OHWWHUH� SUHFHGHQWL� LQ� IXQ]LRQH� GL
HYHQWXDOL�PDJJLRUL�ODYRUL�GD�HIIHWWXDUH��
���/H�FRSHUWXUH�DVVLFXUDWLYH�GL�FXL�DO�FRPPD����SXQWR�D��H�SXQWR�E���GHFRUURQR
GDOOD� GDWD� GL� &RQVHJQD� GHL� ODYRUL� H� FHVVDQR� DOOD� GDWD� GL� HPLVVLRQH� GHO
&HUWLILFDWR�GL�&ROODXGR�R�GHO�&HUWLILFDWR�GL�5HJRODUH�(VHFX]LRQH�H�FRPXQTXH
GHFRUVL� ��� �GRGLFL�� PHVL� GDOOD� GDWD� GL� XOWLPD]LRQH� GHL� ODYRUL� ULVXOWDQWH� GDO
UHODWLYR�&HUWLILFDWR�
���,O�&RQFHVVLRQDULR�VL� LPSHJQD�D�SUHVHQWDUH��DL�VHQVL�GHOO·DUWLFROR�����FRPPD
��� GHO� &RGLFH� H� GHO� SDUDJUDIR� ����� GHOOH� /LQHH� *XLGD� $1$&� Q�� ��� UHFDQWL
´,QGLUL]]L�JHQHUDOL�VXOO·DIILGDPHQWR�GHL�VHUYL]L�GL�DUFKLWHWWXUD�H�LQJHJQHULDµ��XQD
SROL]]D� DVVLFXUDWLYD� D� FRSHUWXUD� GHL� ULVFKL� GHULYDQWL� GDOOR� VYROJLPHQWR� GHOOH
DWWLYLWj�GL�3URJHWWD]LRQH�H�DWWLYLWj�FRQQHVVH��SHU�WXWWD�OD�GXUDWD�GHL�ODYRUL�H�VLQR
DOOD�GDWD�GL�HPLVVLRQH�GHO�&HUWLILFDWR�GL�&ROODXGR�GHOO·2SHUD�FRQ�HVLWR�SRVLWLYR�
$�WDO�ILQH�� LO�&RQFHVVLRQDULR�SURGXUUj�LGRQHD�GLFKLDUD]LRQH�GL�XQD�FRPSDJQLD
GL�DVVLFXUD]LRQL�DXWRUL]]DWD�DOO·HVHUFL]LR�GHO�UDPR�UHVSRQVDELOLWj�FLYLOH�JHQHUDOH
QHO� WHUULWRULR� GHOO·8QLRQH� HXURSHD�� /D� SROL]]D� GHFRUUH� GDOOD� GDWD� GL
DSSURYD]LRQH�GHO�3URJHWWR�(VHFXWLYR�H�GHYH�DYHUH�XQ�PDVVLPDOH�QRQ�LQIHULRUH
D� HXUR� ������������� �VHLPLOLRQLVHLFHQWRVHWWDQWDVHWWHPLOD]HURGLFLRWWR����� /D
VWHVVD� GHYH� FRSULUH� DQFKH� L� ULVFKL� GHULYDQWL� GD� HUURUL� RG� RPLVVLRQL� QHOOD
UHGD]LRQH� GHO� 3URJHWWR� (VHFXWLYR� H� GHO� 3URJHWWR� 'HILQLWLYR� FKH� DEELDQR
GHWHUPLQDWR�QXRYH�VSHVH�GL�SURJHWWD]LRQH�H�R�PDJJLRUL�FRVWL��/D�SROL]]D�GL�FXL
DO� SUHVHQWH� FRPPD� VL� DSSOLFD� DQFKH� LQ� FDVR� GL� 9DULDQWL� LQ� FRUVR� G·RSHUD
�$OOHJDWL��´&$8=,21,�(�32/,==(�²�352*(77,67,µ��
,�PDVVLPDOL�GHOOH�SROL]]H�GHO�573�GL�SURJHWWD]LRQH�LQGLFDWR�VRQR�L�VHJXHQWL�
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�� &21625=,2� 81,1*� 5&� 352)(66,21$/(� 1�
���������������������� 81,32/� $66,&85$=,21,� 0$66,0$/(� ½
��������������HXUR�XQPLOLRQH�YLUJROD�]HUR�]HUR�
�� $5&+�� 0$/&$1*,� 5&� 352)(66,21$/(� 1�� ����������
$66,&85$=,21,� *(1(5$/,� 63$� 0$66,0$/(� ½� ����������� �HXUR
FLQTXHFHQWRTXDUDQWDPLOD�YLUJROD�]HUR�]HUR�
�� *(2/��*$//2�5&�352)(66,21$/(�1�/60$(&���������
/LEHUW\� 0XWXDO� ,QVXUDQFH� (XURSH� 6�(�� 0$66,0$/(� ½� ����������� �HXUR
FLQTXHFHQWRPLOD�YLUJROD�]HUR�]HUR�
�� ,1*�� 3$/80%2� 5&� 352)(66,21$/(� 1�
����������������������� 0$66,0$/(� 81,32/� $66,&85$=,21,� ½
��������������HXUR�GXHPLOLRQL�YLUJROD�]HUR�]HUR�
�� ,1*(*1(5,$� '(/� 7(55,725,2� 5&� 352)(66,21$/(
1��/60$(&����������0$66,0$/(�/LEHUW\�0XWXDO�,QVXUDQFH�(XURSH�6�(��
0$66,0$/(�½���������������HXUR�FLQTXHPLOLRQL�YLUJROD�]HUR�]HUR�
�� /$%,1*�65/�5&�352)(66,21$/(�1������������$//,$1=
63$� 0$66,0$/(� ½� ������������� �HXUR� XQPLOLRQHFLQTXHFHQWRPLOD� YLUJROD
]HUR�]HUR��
��� ,O�&RQFHVVLRQDULR� VL� LPSHJQD�D� FRQVHJQDUH�FRSLD� GHL�FHUWLILFDWL�DVVLFXUDWLYL
UHODWLYL�D�WXWWH�OH�SROL]]H�GL�FXL�DL�SUHFHGHQWL�FRPPL������H����VRWWRVFULWWH�R�IDWWH
VRWWRVFULYHUH�WDVVDWLYDPHQWH�SULPD�GHOO·LQL]LR�GHL�ODYRUL��
��� ,O� &RQFHVVLRQDULR� KD� VWLSXODWR�� DL� VHQVL� GHOO·DUWLFROR� ����� GHO� FRGLFH� FLYLOH�
FRQ�FRPSDJQLH�GL�DVVLFXUD]LRQH�DXWRUL]]DWH�DL�VHQVL�GHO�'HFUHWR�/HJLVODWLYR��
VHWWHPEUH�������Q������H�V�P�L���OH�VHJXHQWL�SROL]]H�DVVLFXUDWLYH�D�FRSHUWXUD�GHL
ULVFKL�GHULYDQWL�GDOO·HVHFX]LRQH�GHO�&RQWUDWWR��SHU�O·LQWHUD�)DVH�GL�*HVWLRQH��SHU
XQ� PDVVLPDOH� GL� LPSRUWR� SDUL� D� �$OOHJDWL�� ´&$8=,21,� (� 32/,==(�
,035(6$µ�
D�� SHU� OD� 5&7�� ½� �������������� �GLHFLPLOLRQL����� SHU� VLQLVWUR�� ½
��������������XQPLOLRQH��SHU�SHUVRQD�HG�½����������������GLHFLPLOLRQL�����SHU
GDQQL� D� FRVH�� H� �������������� �GLHFLPLOLRQL����� � SHU� DQQR� SHU� WXWWD� OD� GXUDWD
GHOOD�&RQFHVVLRQH�
E�� SHU� OD� 5&2�� ½� �������������� �GLHFLPLOLRQL����� SHU� VLQLVWUR�� ½
������������� �WUHPLOLRQL��SHU�RSHUDWRUH��½��������������� �GLHFLPLOLRQL�����SHU
DQQR�SHU�WXWWD�OD�GXUDWD�GHOOD�&RQFHVVLRQH�
F�� SHU�IXUWR�HXUR�������������FHQWRPLOD����
G�� SHU� LQFHQGLR� HXUR� �������������
�XQLGLFLPLOLRQLVHLFHQWRWUHQWDPLOD����
H�� SHU�GDQQL�DPELHQWDOL�HXUR���������������WUHPLOLRQL����
&RSLD�GL�WXWWH�OH�SROL]]H�SUHGHWWH�q�VWDWD�FRQVHJQDWD�DO�&RQFHGHQWH�SULPD�GHOOD
VRWWRVFUL]LRQH�GHO�&RQWUDWWR��
���,O�&RQFHVVLRQDULR�GHYH�DOWUHVu�FRQVHJQDUH�DO�&RQFHGHQWH�DOPHQR�����GLHFL�
JLRUQL�SULPD�GHOOD�GDWD�SUHYLVWD�SHU� OD�&RQVHJQD�ODYRUL��FRSLD�GHOOH�SROL]]H�GL
FXL� DUWLFROR� ����� FRPPD� ��� GHO� &RGLFH� XQLWDPHQWH� DL� UHODWLYL� FHUWLILFDWL� GL
DVVLFXUD]LRQH��
���/H�IUDQFKLJLH��JOL�VFRSHUWL�H�OH�OLPLWD]LRQL�GL�FRSHUWXUD�SUHVHQWL�QHOOH�SROL]]H
UHVWDQR�D�WRWDOH�FDULFR�GHO�&RQFHVVLRQDULR��
���/H�JDUDQ]LH�GL�FXL�DO�SUHVHQWH�DUWLFROR�FRSURQR�VHQ]D�DOFXQD�ULVHUYD�DQFKH�L
GDQQL�FDXVDWL�GDOOH�LPSUHVH�VXEDSSDOWDWULFL�H�VXEIRUQLWULFL��
��� ,O� &RQFHVVLRQDULR� HC� WHQXWR� D� VWLSXODUH� D� SURSULD� FXUD� H� VSHVH� JOL
DGHJXDPHQWL�GL�OHJJH�DOOH�FRSHUWXUH�DVVLFXUDWLYH�GL�FXL�DO�SUHVHQWH�DUWLFROR��
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���� ,O� &RQFHVVLRQDULR� KD� O·REEOLJR� GL� FRPXQLFDUH� WHPSHVWLYDPHQWH� DO
&RQFHGHQWH� RJQL� ULWDUGR� R� PDQFDWR� SDJDPHQWR� GHL� SUHPL� DVVLFXUDWLYL�� ,Q� WDO
FDVR��LO�&RQFHGHQWH�HC�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�GHO
VXFFHVVLYR�$UW�����FRQ�FRQVHJXHQWH� LQFDPHUDPHQWR�GHOOD�FDX]LRQH�SUHVWDWD�H
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� 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�VXO�&RQFHGHQWH��
����*$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�GHL�)LQDQ]LDWRUL��GHO�SHJQR
VXOOH� D]LRQL� GHOOD� VRFLHWj�GL� SURJHWWR� HYHQWXDOPHQWH� FRVWLWXLWD� H�R� O·HYHQWXDOH
FRVWLWX]LRQH�GL�JDUDQ]LH�VXL�ILQDQ]LDPHQWL�VRFL�QRQFKp�GHOOH�JDUDQ]LH�VXL�FUHGLWL
FKH� YHUUDQQR� HYHQWXDOPHQWH� 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� R� DO� SHJQR� VXL� FUHGLWL� GHO� &RQFHVVLRQDULR�� LO
&RQFHGHQWH� SRWUj� RSSRUUH� DO� FHVVLRQDULR�FUHGLWRUH� SLJQRUDWL]LR� WXWWH� OH
HFFH]LRQL�RSSRQLELOL�DO�&RQFHVVLRQDULR�LQ�EDVH�DO�&RQWUDWWR�
��� ,O� &RQFHGHQWH� V·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�FRVWLWXLWH�D
IDYRUH� GHL� )LQDQ]LDWRUL�� LQFOXVL� D� PHUR� WLWROR� HVHPSOLILFDWLYR� HYHQWXDOL� DWWL� GL
DFFHWWD]LRQH�GHOOD�FHVVLRQH�R�GHO�SHJQR�VXL�FUHGLWL�GHULYDQWL�GDO�&RQWUDWWR�

6(=,21(�9,,,���9,&(1'(�'(//$�&21&(66,21(
����&/$862/$�5,62/87,9$�(635(66$

��� /H�3DUWL�FRQYHQJRQR�HVSUHVVDPHQWH��DL�VHQVL�H�SHU�JOL�HIIHWWL�GL�FXL
DOO·DUW�� ����� GHO� &RGLFH� &LYLOH�� FKH� O·LQDGHPSLPHQWR� GD� SDUWH� GHO
&RQFHVVLRQDULR� GHOOH� REEOLJD]LRQL� GL� FXL� DO� SUHFHGHQWH� $UW�� ����� FRPPD� ��
FRPSRUWHUj� OD� ULVROX]LRQH� GL� GLULWWR� GHOOD� &RQFHVVLRQH�� VHQ]D� FKH� RFFRUUD� DO
ULJXDUGR�DOFXQ�DWWR�GL�FRVWLWX]LRQH�LQ�PRUD�R�GL�GLIILGD�DG�DGHPSLHUH�
��� 5LFRUUHQGR� OH� FLUFRVWDQ]H� VRSUD� VSHFLILFDWH�� LO� &RQWUDWWR
V·LQWHQGHUj� ULVROWR� GL� GLULWWR�� D� SUHVFLQGHUH� GD� RJQL� YDOXWD]LRQH� LQ� RUGLQH� DOOD
JUDYLWj� H� DOO·LPSRUWDQ]D� GHOO·LQDGHPSLPHQWR�� VHQ]D� FKH� QXOOD� VLD� GRYXWR� DO
&RQFHVVLRQDULR�D�WLWROR�GL�ULPERUVR�H�R�GL�LQGHQQL]]R��
��� ,O� FRQWUDWWR� VL� FRQVLGHUHUj� ULVROWR� GL� GLULWWR� DOWUHVu�� LQ� FDVR� GL
PDQFDWD� SUHVHQWD]LRQH�HODERUD]LRQH� GHOOD� SURJHWWD]LRQH�� GL� SHUGLWD� GHL
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UHTXLVLWL�H[�DUW�����'��/JV���������H�GL�SHUGLWD�GHL�UHTXLVLWL�SUHYLVWL�GDO�'��/JV
����������DQWLPDILD���
��� $� WDO� ILQH�� LO� &RQFHGHQWH� GRYUj� FRPXQLFDUH� DO� &RQFHVVLRQDULR�
HQWUR� �� JLRUQL� GDOO·LQDGHPSLPHQWR�� SHU� LVFULWWR� WUDPLWH� 3(&� DOO·� XIILFLR� GHO
6HWWRUH� $IIDUL� *HQHUDOL� H� &RQWHQ]LRVR�� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD
DVLIRJJLD#SHF�LW�� O·LQWHQ]LRQH� GL� DYYDOHUVL� GHOOD� FODXVROD� ULVROXWLYD� HVSUHVVD�
/·HIIHWWR� ULVROXWLYR� VL� SURGXUUj� LQ� FRQVHJXHQ]D� GHOOD� PHUD� ULFH]LRQH� GL� WDOH
FRPXQLFD]LRQH�GD�SDUWH�GHO�&RQFHVVLRQDULR�
��� ,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�

����5,62/8=,21(�3(5�,1$'(03,0(172�'(/
&21&(66,21$5,2

��� 4XDORUD�LO�&RQFHVVLRQDULR�VL�UHQGD�JUDYHPHQWH�LQDGHPSLHQWH�GHJOL
REEOLJKL� GL� VHJXLWR� VSHFLILFDWL�� LO� &RQFHGHQWH� SRWUj� DYYDOHUVL� GHOOD� IDFROWj� GL
ULVROYHUH� LO� &RQWUDWWR�� SUHYLD� GLIILGD� DG� DGHPSLHUH�� DL� VHQVL� GHOO·DUW�� ����� GHO
&RGLFH� &LYLOH� H� GHFRUVR� LQXWLOPHQWH� LO� WHUPLQH� LQ� HVVD� ILVVDWR�� /D� GLIILGD� DG
DGHPSLHUH� GRYUj� HVVHUH� FRPXQLFDWD� SHU� LVFULWWR� WUDPLWH� 3(&� DO� VHJXHQWH
XIILFLR� 6HWWRUH� $IIDUL� *HQHUDOL� H� &RQWHQ]LRVR�� LQGLUL]]R� GL� SRVWD� HOHWWURQLFD
DVLIRJJLD#SHF�LW�GHO�&RQFHVVLRQDULR�H�SHU�FRQRVFHQ]D�DL�)LQDQ]LDWRUL�
��� /D�IDFROWj�GL�FXL�DO�SUHFHGHQWH�FRPPD���SRWUj�HVVHUH�HVHUFLWDWD�QHL
VHJXHQWL�FDVL�
D�� JUDYL� YLROD]LRQL� GHO� 3URJHWWR� GL� JHVWLRQH� FKH� FRPSRUWLQR
O·DSSOLFD]LRQH�GL�SHQDOL�SHU�O·LQGLVSRQLELOLWj�GHOOD�3/),,�RYYHUR�SHU�OD�PDQFDWD
JHVWLRQH�� LQ� WXWWR� R� LQ� SDUWH�� GHO� 6HUYL]LR�� VHFRQGR� TXDQWR� SUHYLVWR� GDO
SUHFHGHQWH�$UW�����
E�� VXSHUDPHQWR� GHOO·LPSRUWR� PDVVLPR� GRYXWR� GDO� &RQFHVVLRQDULR� D
WLWROR� GL� SHQDOH� SHU� ULWDUGL� LQ� )DVH� GL� &RVWUX]LRQH� DL� VHQVL� GHOO·DUWLFROR� ���
FRPPD���
F�� JUDYL� YL]L� R� GLIIRUPLWj� GHOO·2SHUD� WDOL� GD� SUHJLXGLFDUH� LQ� PRGR
ULOHYDQWH� OD� IXQ]LRQDOLWj� H�R� OD� VLFXUH]]D� GHOO·2SHUD� R� GHOO·HURJD]LRQH� GHL
6HUYL]L�
G�� SHULPHQWR� WRWDOH� R� SDU]LDOH� GHOO·2SHUD� RYYHUR� JUDYH
GDQQHJJLDPHQWR�GHOOD�VWHVVD�D�FDXVD�GL� LQDGHJXDWD�R�FDUHQWH�PDQXWHQ]LRQH�DL
VHQVL�GHOO·$OOHJDWR�%��5HOD]LRQH�SHU�OD�JHVWLRQH�H�OD�PDQXWHQ]LRQH�
H�� VXSHUDPHQWR� GHOO·LPSRUWR� PDVVLPR� GRYXWR� GDO� &RQFHVVLRQDULR� D
WLWROR�GL�GHFXUWD]LRQH�GHO�&RUULVSHWWLYR�SHU�O·LQGLVSRQLELOLWj�GHOO·2SHUD�RYYHUR
SHU�OD�PDQFDWD�HURJD]LRQH�GHL�6HUYL]L�DL�VHQVL�GHOO·DUWLFROR����
I�� PDQFDWD�VRWWRVFUL]LRQH�R�LQWHUYHQXWD�LQYDOLGLWj�H�LQHIILFDFLD�DQFKH
VROR�GL�XQD�GHOOH�FDX]LRQL�H�R�FRSHUWXUH�DVVLFXUDWLYH�GL�FXL�DJOL�DUWLFROL����H����
J�� YLROD]LRQH�GHL�SURWRFROOL�GL�OHJDOLWj�H�GHL�SDWWL�GL�LQWHJULWj�
K�� 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�
L�� SHUGLWD�GHL�UHTXLVLWL�GL�RUGLQH�JHQHUDOH�GL�FXL�DOO·DUW�����GHO�&RGLFH�
M�� ULOHYDWD� JUDYH� LQFDSDFLWj� R� LPSRVVLELOLWj� GHO� &RQFHVVLRQDULR� GL
DGHPSLHUH�DOOH�REEOLJD]LRQL�GHO�&RQWUDWWR�
N�� *UDYH� YLROD]LRQH� GL� RJQL� DOWUR� REEOLJR� SUHYLVWR� GDO� SUHVHQWH
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FRQWUDWWR�
��� ,O�&RQFHGHQWH�VL� ULVHUYD� DOWUHVu� GLULWWR� GL� ULVROYHUH� LO� &RQWUDWWR�� DL
VHQVL�GHOO·DUW�������GHO�&RGLFH�&LYLOH�� LQ�FDVR�GL�YLROD]LRQH�GHOOH�SUHYLVLRQL�GL
FXL� DOOD� /HJJH� Q�� ��������� H� GHO� SUHFHGHQWH� $UW�� ��� QRQFKp� LQ� FDVR� GL
VXVVLVWHQ]D�GL�HOHPHQWL�UHODWLYL�D�WHQWDWLYL�GL�LQILOWUD]LRQH�PDILRVD�SUHYLVWL�GDJOL
DUWW�����H�VHJXHQWL�GHO�'�/JV��Q�����������
��� 4XDORUD� LO� &RQFHVVLRQDULR� QRQ� DGHPSLD� QHO� WHUPLQH� FRQFHVVRJOL
GDO�&RQFHGHQWH�QHOOD�GLIILGD�DG�DGHPSLHUH�� VL�SURFHGHUj�DL� VHQVL�GHO� SUHVHQWH
$UW�����
��� ,Q� FDVR� GL� ULVROX]LRQH� GHO� &RQWUDWWR�� DO� ILQH� GL� TXDQWLILFDUH� OH
VRPPH� GRYXWH� GDO� &RQFHVVLRQDULR� DO� &RQFHGHQWH�� IDWWD� VDOYD� OD� SURYD� GL
XOWHULRUL� GDQQL� GD� ULVDUFLUH�� OH� 3DUWL� SUHQGHUDQQR� LQ� FRQVLGHUD]LRQH� L� VHJXHQWL
SDUDPHWUL��
D�� TXDORUD�JOL�,QWHUYHQWL�QRQ�DEELDQR�UDJJLXQWR�OD�IDVH�GL�&ROODXGR�R
QRQ�DEELDQR�VXSHUDWR�LO�&ROODXGR�
�L�� L� GDQQL� GLUHWWL�� LQGLUHWWL� H� PDWHULDOL�� QHVVXQR� HVFOXVR�� VXEuWL� H
VXEHQGL� GDO� &RQFHGHQWH� LQ� UDJLRQH� GHOO·LQDGHPSLPHQWR� H� GHOOD� FRQVHJXHQWH
ULVROX]LRQH��
�LL�� WXWWL� L� FRVWL� QHFHVVDUL� DIILQFKp� JOL� ,QWHUYHQWL� VLDQR
UHDOL]]DWL�ULSULVWLQDWL� FRQIRUPHPHQWH� DOOD� 'RFXPHQWD]LRQH� SURJHWWXDOH
DSSURYDWD��
�LLL�� WXWWL� L�FRVWL�QHFHVVDUL�SHU� LQGLUH�� LQ�FRQVHJXHQ]D�GHOOD�ULVROX]LRQH�
OD�JDUD�SHU�OD�VHOH]LRQH�GHO�QXRYR�FRQFHVVLRQDULR�
�LY�� OH�SHQDOL�PDWXUDWH�D�FDULFR�GHO�&RQFHVVLRQDULR�
E�� TXDORUD�JOL�,QWHUYHQWL�DEELDQR�VXSHUDWR�OD�IDVH�GL�&ROODXGR�
�L�� L� GDQQL� GLUHWWL�� LQGLUHWWL� H� PDWHULDOL�� QHVVXQR� HVFOXVR�� VXEuWL� H
VXEHQGL� GDO� &RQFHGHQWH� LQ� UDJLRQH� GHOO·LQDGHPSLPHQWR� H� FRQVHJXHQWH
ULVROX]LRQH��
�LL�� WXWWL� L� FRVWL� QHFHVVDUL� DIILQFKp� O·RSHUD� VLD� ULSULVWLQDWD
FRQIRUPHPHQWH�DOOD�'RFXPHQWD]LRQH�SURJHWWXDOH�JLj�DSSURYDWD��
�LLL�� WXWWL� L�FRVWL�QHFHVVDUL�SHU� LQGLUH�� LQ�FRQVHJXHQ]D�GHOOD�ULVROX]LRQH�
OD�JDUD�SHU�OD�VHOH]LRQH�GHO�QXRYR�FRQFHVVLRQDULR��
�LY�� OH�SHQDOL�PDWXUDWH�D�FDULFR�GHO�&RQFHVVLRQDULR�
��� $O� ILQH� GL� TXDQWLILFDUH� JOL� LPSRUWL� GRYXWL� D� VHJXLWR� GHOOD
ULVROX]LRQH�� LO� &RQFHGHQWH� H� LO� &RQFHVVLRQDULR� SURYYHGHUDQQR� D� UHGLJHUH
DSSRVLWR� YHUEDOH�� LQ� FRQWUDGGLWRULR� WUD� ORUR� H� FRQ� OD� SUHVHQ]D� 'LUHWWRUH
GHOO·HVHFX]LRQH� HG� HYHQWXDOPHQWH� GHO� 'LUHWWRUH� GHL� ODYRUL�� HQWUR� ��� �GLHFL�
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� V·LQWHQGRQR� GHILQLWLYDPHQWH� DFFHUWDWL�� ,O� YHUEDOH� GHILQLVFH� LO
WHUPLQH��FRPXQTXH�QRQ�VXSHULRUH�D����JLRUQL�GDOOD�ULVROX]LRQH�GHO�&RQWUDWWR�
HQWUR�LO�TXDOH�JOL�LPSRUWL�GRYXWL�GHYRQR�HVVHUH�FRUULVSRVWL�
��� /H� HYHQWXDOL� VRPPH� VSHWWDQWL� DO� &RQFHVVLRQDULR� VRQR� GHVWLQDWH
SULRULWDULDPHQWH�� VDOYL� 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�GL�GHWWL�FUHGLWL�
��� 1HOOH� PRUH�GHOO·LQGLYLGXD]LRQH� GL� XQ� FRQFHVVLRQDULR�VXEHQWUDQWH�
TXDORUD� JOL� ,QWHUYHQWL� DEELDQR� VXSHUDWR� LO� &ROODXGR� HG� HVFOXVLYDPHQWH� QHOOD
PLVXUD� LQ� FXL� VLD� QHFHVVDULR� D� JDUDQWLUH� HVLJHQ]H� GL� FRQWLQXLWj� GHO� VHUYL]LR
SXEEOLFR�� LO� &RQFHVVLRQDULR� q� WHQXWR� DG� DVVLFXUDUH� OD� JHVWLRQH� DOOH� PHGHVLPH
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PRGDOLWj�H�FRQGL]LRQL�SUHYLVWH�QHO�&RQWUDWWR�
����5,62/8=,21(�'(/�&2175$772�3(5�5($7,�$&&(57$7,
(�'(&$'(1=$�'(//·$77(67$=,21(�',�48$/,),&$=,21(

��� ,O� &RQFHGHQWH� KD� O·REEOLJR� GL� ULVROYHUH� LO� &RQWUDWWR� QHL� VHJXHQWL
FDVL�
D�� OD� GHFDGHQ]D� GHOO·DWWHVWD]LRQH� GL� TXDOLILFD]LRQH�SHU� DYHU� SURGRWWR
IDOVD�GRFXPHQWD]LRQH�R�GLFKLDUD]LRQL�PHQGDFL�
E�� XQ�SURYYHGLPHQWR�GHILQLWLYR�FKH�GLVSRQH� O·DSSOLFD]LRQH�GL�XQD�R
SL��PLVXUH�GL�SUHYHQ]LRQH�GL�FXL�DO�'�/JV��Q�����������
F�� XQD�VHQWHQ]D�GL�FRQGDQQD�GHO�&RQFHVVLRQDULR�SDVVDWD�LQ�JLXGLFDWR
SHU�L�UHDWL�GL�FXL�DOO·DUW������FRPPD����GHO�&RGLFH�
G�� LO�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·DUW�����FRPPD���ELV�GHOOD�/HJJH����DJRVWR�������Q�����
H�GHO�SUHFHGHQWH�$UW�����
��� 1HL�FDVL�GL�FXL�DO�FRPPD����IDWWD�VDOYD�OD�SURYD�GL�XOWHULRUL�GDQQL�
VSHWWDQR�DO�&RQFHGHQWH��
D�� WXWWL� L� FRVWL� QHFHVVDUL� DIILQFKp� JOL� ,QWHUYHQWL� VLDQR
UHDOL]]DWL�ULSULVWLQDWL� FRQIRUPHPHQWH� DOOD� 'RFXPHQWD]LRQH� SURJHWWXDOH
DSSURYDWD�
E�� L� GDQQL� GLUHWWL�� LQGLUHWWL� H� PDWHULDOL�� QHVVXQR� HVFOXVR�� VXEuWL� H
VXEHQGL� GDO� &RQFHGHQWH� LQ� UDJLRQH� GHOO·LQDGHPSLPHQWR� H� GHOOD� FRQVHJXHQWH
ULVROX]LRQH��
F�� WXWWL� L� FRVWL�QHFHVVDUL�DG� LQGLUH� OD�JDUD�SHU� OD� VHOH]LRQH�GHO�QXRYR
FRQFHVVLRQDULR��
G�� OH�SHQDOL�PDWXUDWH�D�FDULFR�GHO�&RQFHVVLRQDULR�

����6267,78=,21(�'(/�&21&(66,21$5,2
��� 4XDORUD� VL� YHULILFKLQR� OH� FRQGL]LRQL� SHU� OD� ULVROX]LRQH� GHO
&RQWUDWWR� SHU� LQDGHPSLPHQWR� GHO� &RQFHVVLRQDULR�� L� )LQDQ]LDWRUL�� DL� VHQVL
GHOO·DUW�� ����� FRPPD� ��� GHO� &RGLFH�� SRVVRQR� LPSHGLUH� OD� ULVROX]LRQH
GHVLJQDQGR� XQD� VRFLHWj� FKH� VXEHQWUL� QHOOD� &RQFHVVLRQH� LQ� OXRJR� GHO
&RQFHVVLRQDULR�H�QH�DVVXPD�L�GLULWWL�H�JOL�REEOLJKL�
��� 4XDORUD��HQWUR�L�����VHVVDQWD��JLRUQL�VXFFHVVLYL�DO�ULFHYLPHQWR�GHOOD
FRPXQLFD]LRQH�GHO� &RQFHGHQWH�DL� VHQVL�GHOO·DUW�� �����FRPPD����GHO�&RGLFH�� L
)LQDQ]LDWRUL� PDQLIHVWLQR� OD� SURSULD� LQWHQ]LRQH� GL� HVHUFLWDUH� LO� GLULWWR� GL
VRVWLWX]LRQH� GHO� &RQFHVVLRQDULR�� LO� &RQFHGHQWH� V·LPSHJQD� D� VRVSHQGHUH� OD
ULVROX]LRQH�GHO�&RQWUDWWR�SHU�L�����QRYDQWD��JLRUQL�VXFFHVVLYL�DOOD�VFDGHQ]D�GHO
WHUPLQH�FRQWHQXWR�QHOOD�GLIILGD�DG�DGHPSLHUH��RYYHUR�QHL�FDVL�LQ�FXL�WDOH�GLIILGD
QRQ� VLD� SUHYLVWD�� GDO� ULFHYLPHQWR� GHOOD� FRPXQLFD]LRQH� GHO� &RQFHGHQWH� GL
YROHUVL�DYYDOHUH�GHOOD�IDFROWj�GL�SURPXRYHUH�OD�ULVROX]LRQH��HIIHWWXDWD�VHFRQGR
OH�PRGDOLWj�GL�FXL�DOO·DUW�������FRPPD����GHO�&RGLFH���2YH�WDOH�WHUPLQH�GHFRUUD
VHQ]D�FKH�L�)LQDQ]LDWRUL�DEELDQR�GHVLJQDWR�LO�VRJJHWWR�VXEHQWUDQWH��LO�&RQWUDWWR
V·LQWHQGHUj�ULVROWR�GL�GLULWWR�
��� ,O�&RQFHGHQWH�SURYYHGHUj�D� IRUPDOL]]DUH� LO� UDSSRUWR�FRQWUDWWXDOH
FRQ�OD�VRFLHWj�GHVLJQDWD�GDL�)LQDQ]LDWRUL�D�FRQGL]LRQH�FKH�
D�� OD� VRFLHWj� DEELD� UHTXLVLWL� VRJJHWWLYL�� WHFQLFL� H� ILQDQ]LDUL� DOPHQR
FRUULVSRQGHQWL� D� TXHOOL� ULFKLHVWL� GDOOD� 'RFXPHQWD]LRQH� GL� JDUD�� DYHQGR
FRPXQTXH�ULJXDUGR�DOOR�VWDWR�GL�DYDQ]DPHQWR�GHOOD�&RQFHVVLRQH�DOOD�GDWD�GHO
VXEHQWUR�
E�� OD� VRFLHWj� V·LPSHJQL� DG� DVVLFXUDUH� OD� ULSUHVD� GHOO·HVHFX]LRQH� GHOOD
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&RQFHVVLRQH� H� O·HVDWWR� DGHPSLPHQWR� RULJLQDULDPHQWH� ULFKLHVWR� DO
&RQFHVVLRQDULR� VRVWLWXLWR�� HQWUR� L� ��� �TXLQGLFL�� JLRUQL� VXFFHVVLYL� DOOD
IRUPDOL]]D]LRQH�GHO�UDSSRUWR�FRQWUDWWXDOH�FRQ�OD�VRFLHWj�GHVLJQDWD��RYYHUR�QHO
WHUPLQH� SL�� DPSLR� FKH� YHUUj�� RYH� QHFHVVDULR�� DVVHJQDWR� GDO� &RQFHGHQWH�� /H
3DUWL�V·LPSHJQDQR��VXVVLVWHQGR� OH�FRQGL]LRQL�GL�FXL�DO�SUHFHGHQWH�FRPPD����D
SRUUH� LQ� HVVHUH� H� IRUPDOL]]DUH� RJQL� DOWUR� DWWR� GL� ORUR� FRPSHWHQ]D� ULYROWR� D
SHUIH]LRQDUH�LO�VXEHQWUR�
��� 4XDORUD� L� )LQDQ]LDWRUL� QRQ� LQGLYLGXLQR� OD� VRFLHWj� VXEHQWUDQWH� DL
VHQVL� GHO� SUHFHGHQWH� FRPPD� �� RYYHUR� TXDORUD� OD� VRFLHWj� VXEHQWUDQWH� QRQ
ULVSHWWL� JOL� LPSHJQL� DVVXQWL� HQWUR� L� WHUPLQL� VWDELOLWL� DO� SUHFHGHQWH� FRPPD� ��� LO
&RQFHGHQWH�SURFHGH�DOOD�ULVROX]LRQH�GHO�&RQWUDWWR��FRQ�O·REEOLJR�D�FDULFR�GHO
&RQFHVVLRQDULR� GL� FRQVHJQDUH� L� EHQL� DO� &RQFHGHQWH� OLEHUL� GD� TXDOVLYRJOLD
YLQFROR�� WUDVFUL]LRQH�� LSRWHFD�� SHVR� SUHJLXGL]LHYROH� GHOOD� SURSULHWj�� $� WDO� ILQH
VDUj� UHGDWWR� DSSRVLWR� YHUEDOH�� GD� VRWWRVFULYHUH� HQWUR� L� ��� �WUHQWD�� JLRUQL
VXFFHVVLYL�H�VL�DSSOLFKHUDQQR�OH�SUHYLVLRQL�GL�FXL�DO�SUHFHGHQWH�$UW������FRPPD
��
����5,62/8=,21(�3(5�,1$'(03,0(172�'(/�&21&('(17(
��� ,O� &RQFHVVLRQDULR�� TXDORUD� LO� &RQFHGHQWH� VLD� LQDGHPSLHQWH� DJOL
REEOLJKL� DVVXQWL� DL� VHQVL� GHO� &RQWUDWWR�� SUHYLD� GLIILGD� DG� DGHPSLHUH� DL� VHQVL
GHOO·DUW�������GHO�&RGLFH�&LYLOH�H�GHFRUVR�LQXWLOPHQWH�LO�WHUPLQH�LQ�HVVR�ILVVDWR
H� FRPXQTXH� QRQ� LQIHULRUH� D� ��� �GLHFL�� JLRUQL�� SRWUj� DYYDOHUVL� GHOOD� IDFROWj� GL
SURPXRYHUH�OD�ULVROX]LRQH�GHO�&RQWUDWWR��/D�GLIILGD�DG�DGHPSLHUH�GRYUj�HVVHUH
FRPXQLFDWD� DO� VHJXHQWH� XIILFLR� 6HWWRUH� $IIDUL� *HQHUDOL� H� &RQWHQ]LRVR�
LQGLUL]]R�GL�SRVWD�HOHWWURQLFD�FHUWLILFDWD�DVLIRJJLD#SHF�LW�
��� 4XDORUD� JOL� ,QWHUYHQWL� DEELDQR� VXSHUDWR� LO� &ROODXGR�� HG
HVFOXVLYDPHQWH� QHOOD� PLVXUD� LQ� FXL� VLD� QHFHVVDULR� JDUDQWLUH� OD� FRQWLQXLWj� GHOOD
JHVWLRQH�GHO�6HUYL]LR��LO�&RQFHVVLRQDULR�GRYUj�SURVHJXLUH�QHOOD�JHVWLRQH�FRQ�OH
PHGHVLPH�PRGDOLWj�H�DOOH�PHGHVLPH�FRQGL]LRQL�SUHYLVWH�QHO�&RQWUDWWR�
��� 4XDORUD� LQWHUYHQJD� OD� ULVROX]LRQH� GHO� &RQWUDWWR� DL� VHQVL� GHO
SUHVHQWH�DUWLFROR�����LO�&RQFHGHQWH�GRYUj�FRUULVSRQGHUH�DO�&RQFHVVLRQDULR�
D�� LO� YDORUH� GHJOL� ,QWHUYHQWL� UHDOL]]DWL� FRQIRUPHPHQWH� DOOD
'RFXPHQWD]LRQH� SURJHWWXDOH� DSSURYDWD�� FRPH� ULVXOWDQWH� GDO� &HUWLILFDWR� GL
FROODXGR��SL��JOL�RQHUL�DFFHVVRUL��DO�QHWWR�GHJOL�DPPRUWDPHQWL��RYYHUR��QHO�FDVR
LQ� FXL� JOL� ,QWHUYHQWL�QRQ� DEELDQR� DQFRUD� VXSHUDWR� OD� IDVH� GL�&ROODXGR�� L� FRVWL
LQGLFDWL� QHOOD� FRQWDELOLWj� GHL� ODYRUL� HG� HIIHWWLYDPHQWH� VRVWHQXWL� GDO
&RQFHVVLRQDULR� SHU� OD� UHDOL]]D]LRQH� GHOOH� RSHUH� HVHJXLWH� FRQIRUPHPHQWH� DOOD
'RFXPHQWD]LRQH�SURJHWWXDOH�DSSURYDWD�
E�� OH� SHQDOL� H� JOL� DOWUL� FRVWL� VRVWHQXWL� R� GD� VRVWHQHUH� GDO
&RQFHVVLRQDULR� LQ� FRQVHJXHQ]D� GHOOD� ULVROX]LRQH� GHO� &RQWUDWWR�� LYL� LQFOXVL� JOL
RQHUL� GHULYDQWL� GDOOR� VFLRJOLPHQWR� GHL� FRQWUDWWL� GL� FRSHUWXUD� GHO� ULVFKLR� GL
IOXWWXD]LRQH�GHO�WDVVR�GL�LQWHUHVVH�
F�� XQ�LQGHQQL]]R��D�WLWROR�GL�ULVDUFLPHQWR�GHO�PDQFDWR�JXDGDJQR��SDUL
DO������GLHFL�SHU�FHQWR��GHO�YDORUH�GHOOH�RSHUH�DQFRUD�GD�HVHJXLUH�RYYHUR��QHO
FDVR� LQ� FXL� JOL� ,QWHUYHQWL� DEELDQR� VXSHUDWR� OD� IDVH� GL� &ROODXGR�� GHO� YDORUH
DWWXDOH� GHL� ULFDYL� ULVXOWDQWL� GDO� 3()�� $OOHJDWR� &��&�� 3LDQR� (FRQRPLFR� H
)LQDQ]LDULR��SHU�JOL�DQQL�UHVLGXL�GL�GXUDWD�GHOOD�&RQFHVVLRQH�
/D� VRPPD� GHJOL� LPSRUWL� GL� FXL� DOOH� SUHFHGHQWL� OHWWHUH� D��� E�� H� F�� V·LQWHQGH� DO
QHWWR�GL�TXDQWR�JLj�FRUULVSRVWR�GDO�&RQFHGHQWH�DO�&RQFHVVLRQDULR�
��� $O�ILQH�GL�TXDQWLILFDUH�JOL�LPSRUWL�GL�FXL�DO�SUHFHGHQWH�FRPPD����LO
&RQFHGHQWH�H�LO�&RQFHVVLRQDULR�SURYYHGHUDQQR�D�UHGLJHUH�DSSRVLWR�YHUEDOH��LQ
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FRQWUDGGLWRULR� WUD� ORUR� H� FRQ� OD� SUHVHQ]D� GHO� 'LUHWWRUH� GHL� ODYRUL�� HQWUR� ��
JLRUQL�VXFFHVVLYL�DOOD�VFDGHQ]D�GHO�WHUPLQH�LQGLFDWR�QHOOD�GLIILGD�DG�DGHPSLHUH�
4XDORUD�OH�3DUWL�VLJOLQR�WDOH�YHUEDOH��DQFKH�SDU]LDOPHQWH��VHQ]D�FRQWHVWD]LRQL��L
IDWWL�H�L�GDWL�UHJLVWUDWL�V·LQWHQGRQR�GHILQLWLYDPHQWH�DFFHUWDWL��,O�YHUEDOH�GHILQLVFH
LO�WHUPLQH��FRPXQTXH�QRQ�VXSHULRUH�D����JLRUQL�GDOOD�ULVROX]LRQH�GHO�&RQWUDWWR�
HQWUR�LO�TXDOH�JOL�LPSRUWL�GRYXWL�GHYRQR�HVVHUH�FRUULVSRVWL�DO�&RQFHVVLRQDULR�
��� /H� VRPPH� FRUULVSRVWH� GDO� &RQFHGHQWH� DO� &RQFHVVLRQDULR� VRQR
GHVWLQDWH� SULRULWDULDPHQWH�� VDOYL� L� SULYLOHJL� GL� OHJJH�� DO� VRGGLVIDFLPHQWR� GHL
FUHGLWL�GHL�)LQDQ]LDWRUL�GHO�&RQFHVVLRQDULR�H�GHL�WLWRODUL�GL�WLWROL�HPHVVL�DL�VHQVL
GHO�&RGLFH��7DOL�VRPPH�VRQR�LQGLVSRQLELOL�GD�SDUWH�GHO�&RQFHVVLRQDULR�ILQR�DO
FRPSOHWR�VRGGLVIDFLPHQWR�GL�GHWWL�FUHGLWL�

����5(92&$�'(//$�&21&(66,21(
��� /D�&RQFHVVLRQH�SXz�HVVHUH�UHYRFDWD�GDO�&RQFHGHQWH�SHU�PRWLYL�GL
SXEEOLFR� LQWHUHVVH�� FRQ� SURYYHGLPHQWR� FRPXQLFDWR� DO� VHJXHQWH� LQGLUL]]R� GL
SRVWD�HOHWWURQLFD�FHUWLILFDWD�GHO�&RQFHVVLRQDULR�SHF#SHF�ORWUDV�LW�
��� ,Q�FDVR�GL�UHYRFD�GHOOD�&RQFHVVLRQH�DL�VHQVL�GHO�SUHVHQWH�$UW������VL
DSSOLFDQR�L�FRPPL������H����GHO�VXFFHVVLYR�$UW�����
��� /·HIILFDFLD� GHOOD� UHYRFD� GHOOD� &RQFHVVLRQH� q� VRWWRSRVWD� DOOD
FRQGL]LRQH� GHO� SDJDPHQWR� DO� &RQFHVVLRQDULR� GHOOH� VRPPH� SUHYLVWH� QHO
SUHVHQWH�$UW������DL�VHQVL�GHOO·DUW�������FRPPD����GHO�&RGLFH�

����5(&(662
��� 4XDORUD�O·DFFRUGR�VXO�ULHTXLOLEULR�GHO�3()�QRQ�VLD�UDJJLXQWR�HQWUR
���� �FHQWRRWWDQWD�� JLRUQL� GDOOD� FRPXQLFD]LRQH� GL� FXL� DO� SUHFHGHQWH� $UW�� ���
FRPPD� ��� OD� 3DUWH�� LQ� SUHVHQ]D� GHL� OHJLWWLPL� SUHVXSSRVWL�� SXz� UHFHGHUH� GDO
&RQWUDWWR�
��� ,Q� FDVR� GL� UHFHVVR� GDO� &RQWUDWWR� DL� VHQVL� GHO� SUHVHQWH� $UW�� ���� OH
3DUWL�SURYYHGRQR�D�UHGLJHUH�DSSRVLWR�YHUEDOH��LQ�FRQWUDGGLWRULR�WUD�ORUR�H�FRQ
OD�SUHVHQ]D�GHO�'LUHWWRUH�GHL� ODYRUL�R�GHO�5HVSRQVDELOH� GHOO·HVHFX]LRQH�� HQWUR
��� JLRUQL� VXFFHVVLYL� DOOD� GDWD� GL� ULFH]LRQH� GHOOD� FRPXQLFD]LRQH� GL� UHFHVVR�� DO
ILQH�GL�TXDQWLILFDUH�JOL�LPSRUWL�GHOO·LQGHQQL]]R�VXOOD�EDVH�GHOOH�VHJXHQWL�YRFL�
D�� LO� YDORUH� GHJOL� ,QWHUYHQWL� UHDOL]]DWL� FRQIRUPHPHQWH� DOOD
'RFXPHQWD]LRQH� SURJHWWXDOH� DSSURYDWD�� FRPH� ULVXOWDQWH� GDO� &HUWLILFDWR� GL
FROODXGR��SL��JOL�RQHUL�DFFHVVRUL��DO�QHWWR�GHJOL�DPPRUWDPHQWL��RYYHUR��QHO�FDVR
LQ� FXL� JOL� ,QWHUYHQWL�QRQ� DEELDQR� DQFRUD� VXSHUDWR� OD� IDVH� GL�&ROODXGR�� L� FRVWL
HIIHWWLYDPHQWH� VRVWHQXWL� GDO� &RQFHVVLRQDULR� SHU� OD� UHDOL]]D]LRQH� GHOOH� RSHUH
HVHJXLWH� FRQIRUPHPHQWH� DOOD� 'RFXPHQWD]LRQH� SURJHWWXDOH� DSSURYDWD�
ULVXOWDQWL�GDOOD�FRQWDELOLWj�GHL�ODYRUL�
E�� L�FRVWL�VRVWHQXWL�R�GD�VRVWHQHUH�GDO�&RQFHVVLRQDULR�LQ�FRQVHJXHQ]D
GHO� UHFHVVR�� DG� HVFOXVLRQH� GHJOL� RQHUL� GHULYDQWL� GDOOR� VFLRJOLPHQWR� DQWLFLSDWR
GHL�FRQWUDWWL�GL�FRSHUWXUD�GHO�ULVFKLR�GL�IOXWWXD]LRQH�GHO�WDVVR�GL�LQWHUHVVH�
/D�VRPPD�GHJOL�LPSRUWL�GL�FXL�DOOH�SUHFHGHQWL�OHWWHUH�D��H�E��VL�LQWHQGH�DO�QHWWR
GL�TXDQWR�JLj�FRUULVSRVWR�GDO�&RQFHGHQWH�DO�&RQFHVVLRQDULR�
��� /H� VRPPH� VSHWWDQWL� DO� &RQFHVVLRQDULR� VRQR� GHVWLQDWH
SULRULWDULDPHQWH�� VDOYL� L� SULYLOHJL� GL� OHJJH�� DO� VRGGLVIDFLPHQWR� GHL� FUHGLWL� GHL
)LQDQ]LDWRUL�H�VRQR�LQGLVSRQLELOL�GD�SDUWH�GHO�&RQFHVVLRQDULR�ILQR�DO�FRPSOHWR
VRGGLVIDFLPHQWR� GL� GHWWL� FUHGLWL�� 7DOL� VRPPH� GRYUDQQR� HVVHUH� FRUULVSRVWH� DO
&RQFHVVLRQDULR�HQWUR�L����JLRUQL�VXFFHVVLYL�DOOD�FRPSLOD]LRQH�GHO�YHUEDOH�GL�FXL
DO�SUHFHGHQWH�FRPPD����/·HIILFDFLD�GHO�UHFHVVR�q�FRQGL]LRQDWD�DO�SDJDPHQWR�GL
WDOL�VRPPH�
��� 1HOOH� PRUH�GHOO·LQGLYLGXD]LRQH� GL� XQ� FRQFHVVLRQDULR�VXEHQWUDQWH�
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TXDORUD� JOL� ,QWHUYHQWL� DEELDQR� VXSHUDWR� LO� &ROODXGR� HG� HVFOXVLYDPHQWH� QHOOD
PLVXUD� LQ� FXL� VLD� QHFHVVDULR� D� JDUDQWLUH� OD� FRQWLQXLWj� GHO� VHUYL]LR� SXEEOLFR�� LO
&RQFHVVLRQDULR� GRYUj� SURVHJXLUH� QHOOD� JHVWLRQH� FRQ� OH� PHGHVLPH� PRGDOLWj� H
DOOH�PHGHVLPH�FRQGL]LRQL�SUHYLVWH�QHO�&RQWUDWWR�
��� )HUPR� UHVWDQGR� TXDQWR� SUHYLVWR� QHO� SUHFHGHQWH� FRPPD� ��� LO
&RQFHVVLRQDULR� SRWUj� FKLHGHUH� GL� FRQWLQXDUH� D� JHVWLUH� LO� 6HUYL]LR� FRQ� OH
PHGHVLPH�PRGDOLWj�H�DOOH�PHGHVLPH�FRQGL]LRQL�SUHYLVWH�QHO�&RQWUDWWR�ILQR�DOOD
GDWD�GHOO·HIIHWWLYR�SDJDPHQWR�GHOOH�VRPPH�GL�FXL�DO�SUHFHGHQWH�FRPPD���

����6&$'(1=$�'(//$�&21&(66,21(
��� $OOD�VFDGHQ]D�GHOOD�&RQFHVVLRQH��OD�3/),,��OH�UHODWLYH�SHUWLQHQ]H�H
DWWUH]]DWXUH�� L� PDWHULDOL� H� TXDQW·DOWUR� DWWLQHQWH� DOOD� JHVWLRQH� GHO� 6HUYL]LR
WRUQDQR�QHOOD�SLHQD�GLVSRQLELOLWj�GHO�&RQFHGHQWH�
��� ,O� &RQFHGHQWH� V·LPSHJQD� DG� DYYLDUH� OD� SURFHGXUD� GL� JDUD� SHU
O·LQGLYLGXD]LRQH� GHO� QXRYR� FRQFHVVLRQDULR� DOPHQR� �� �VHL�� PHVL� SULPD� GHOOD
VFDGHQ]D�QDWXUDOH�GHOOD�&RQFHVVLRQH�
��� 1HOOH� PRUH�GHOO·LQGLYLGXD]LRQH� GL� XQ� FRQFHVVLRQDULR�VXEHQWUDQWH�
HVFOXVLYDPHQWH� QHOOD� PLVXUD� LQ� FXL� VLD� QHFHVVDULR� D� JDUDQWLUH� HVLJHQ]H� GL
FRQWLQXLWj� GHO� VHUYL]LR� SXEEOLFR�� LO� &RQFHVVLRQDULR� q� WHQXWR� D� SURVHJXLUH� OD
JHVWLRQH� FRQ� OH� PHGHVLPH� PRGDOLWj� H� DOOH� PHGHVLPH� FRQGL]LRQL� SUHYLVWH� QHO
&RQWUDWWR�
��� ,O� &RQFHVVLRQDULR� KD� O·REEOLJR� GL� IDFLOLWDUH� LO� VXEHQWUR� GHO
&RQFHGHQWH�R�GHO�QXRYR�FRQFHVVLRQDULR�QHOOD�JHVWLRQH�GHO�6HUYL]LR�

����5,),1$1=,$0(172
��� 4XDORUD�LO�&RQFHVVLRQDULR�LQWHQGD�FRQFOXGHUH�XQ�QXRYR�&RQWUDWWR
GL� )LQDQ]LDPHQWR�� DQFKH� SHU� HVWLQJXHUH�� WRWDOPHQWH� R� SDU]LDOPHQWH� LO
&RQWUDWWR� GL� )LQDQ]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� QXRYR� 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�QXRYR�ILQDQ]LDPHQWR
QRQ�SXz�HVVHUH�VWLSXODWR�VHQ]D�OD�SUHYLD�DSSURYD]LRQH�GHO�&RQFHGHQWH�
��� 4XDORUD� LO� ULILQDQ]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� 3DUWL� FRQFRUGDQR� OH� VHJXHQWL� PRGDOLWj� GL� SDJDPHQWR� D� IDYRUH
GHO�&RQFHGHQWH� � �GHL�EHQHILFL� IUXWWR�GHOOD�FRQGLYLVLRQH�SUHGHWWD�PHGLDQWH�XQ
SDJDPHQWR�XQD�WDQWXP�

����&2081,&$=,21,
��� /H� 3DUWL� VRQR� WHQXWH� D� HIIHWWXDUH� WXWWH� OH� FRPXQLFD]LRQL� H� OH
WUDVPLVVLRQL� GL� LQIRUPD]LRQL� H� GL� GDWL� SUHYLVWH� QHO� &RQWUDWWR� D� PH]]R� 3(&�
VDOYR� FKH� QRQ� VLD� GLYHUVDPHQWH� FRQFRUGDWR� SHU� LVFULWWR� WUD� OH� 3DUWL� RYH
FRQVHQWLWR�GDOOD�OHJJH�
��� /H�FRPXQLFD]LRQL�H�OH�WUDVPLVVLRQL�GL�LQIRUPD]LRQL�H�GL�GDWL�WUD�OH
3DUWL� V·LQWHQGRQR� HIILFDFHPHQWH� HIIHWWXDWH� DL� VHJXHQWL� LQGLUL]]L� GL� SRVWD
HOHWWURQLFD�FHUWLILFDWD�
D�� SHU�LO�&RQFHGHQWH��DVLIRJJLD#SHF�LW
E�� SHU�LO�&RQFHVVLRQDULR��SHF#SHF�ORWUDV�LW�
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/H� 3DUWL� V·LPSHJQDQR� D� FRPXQLFDUH� WHPSHVWLYDPHQWH� HYHQWXDOL� PRGLILFKH
GHOO·LQGLUL]]R� 3(&� R� SUREOHPL� WHPSRUDQHL� QHOO·XWLOL]]R� GL� WDOH� IRUPD� GL
FRPXQLFD]LRQH�
5LFKLHVWR� LR� QRWDLR�� KR� ULFHYXWR� LO� SUHVHQWH� DWWR� GD� PH� UHGDWWR� VX� VXSSRUWR
LQIRUPDWLFR� QRQ� PRGLILFDELOH� FRPSRVWR� GD� WUHQWDFLQTXH� SDJLQH� HOHWWURQLFKH�
'HOO
DWWR�VWHVVR��XQLWDPHQWH�D�TXDQWR�DOOHJDWR��KR�GDWR� OHWWXUD�PHGLDQWH� O·XVR
HG� LO� FRQWUROOR� SHUVRQDOH� GHJOL� VWUXPHQWL� LQIRUPDWLFL� DL� FRPSDUHQWL�� L� TXDOL� D
PLD� LQWHUSHOODQ]D� OR� GLFKLDUDQR� FRQIRUPH� D� ORUR� YRORQWj� H� OR� DSSURYDQR� H
VRWWRVFULYRQR� H� ILUPDQR� LQ� SUHVHQ]D� GL� PH� 1RWDLR�� FLDVFXQR� PHGLDQWH
DSSRVL]LRQH� GL� ILUPD� GLJLWDOH�� DWWHVWDQGR� LR� 1RWDLR�� SHU� DYHUOD� YHULILFDWD�� OD
YDOLGLWj� GHL� UHODWLYL� FHUWLILFDWL� GL� ILUPD�� $WWR� GD� PH� 1RWDLR� VRWWRVFULWWR� H
ILUPDWR��GRSR�OH�SDUWL�H�LQ�ORUR�SUHVHQ]D��FRQ�ILUPD�GLJLWDOH��LO�WXWWR�D�QRUPD�GL
OHJJH��DOOH�RUH�WUHGLFL�H�PLQXWL�TXDUDQWD�
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