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R�SULYDWL��/H�DWWLYLWj�IRUPDWLYH�GHYRQR�WHQGHUH��LQ�SDUWLFRODUH��D�UDIIRU]DUH�OD�VHQVLELOLWj�
LQQRYDWLYD�GHL�GLULJHQWL�H�OD�ORUR�DWWLWXGLQH�D�JHVWLUH�LQL]LDWLYH�GL�PLJOLRUDPHQWR�YROWH�D�
FDUDWWHUL]]DUH�OH�VWUXWWXUH�SXEEOLFKH�LQ�WHUPLQL�GL�GLQDPLVPR�H�FRPSHWLWLYLWj��

��� /D� SDUWHFLSD]LRQH� DOOH� LQL]LDWLYH� GL� IRUPD]LRQH�� LQVHULWH� LQ� DSSRVLWL� SHUFRUVL�
IRUPDWLYL�� DQFKH� LQGLYLGXDOL�� YLHQH� FRQFRUGDWD� GDOO
DPPLQLVWUD]LRQH� FRQ� L� GLULJHQWL�
LQWHUHVVDWL�HG�q�FRQVLGHUDWD�VHUYL]LR�XWLOH�D�WXWWL�JOL�HIIHWWL��

��,O�GLULJHQWH�SXz��LQROWUH��SDUWHFLSDUH��VHQ]D�RQHUL�ILQDQ]LDUL�SHU�O
DPPLQLVWUD]LRQH��D�
FRUVL�GL�IRUPD]LRQH�HG�DJJLRUQDPHQWR�SURIHVVLRQDOH�FKH�VLDQR��FRPXQTXH��LQ�OLQHD�FRQ�
OH�ILQDOLWj�LQGLFDWH�QHL�FRPPL�FKH�SUHFHGRQR��$�WDO�ILQH�DO�GLULJHQWH�SXz�HVVHUH�FRQFHVVR�
XQ�SHULRGR�GL�DVSHWWDWLYD�QRQ�UHWULEXLWD�SHU�PRWLYL�GL�VWXGLR�GHOOD�GXUDWD�PDVVLPD�GL�WUH�
PHVL�QHOO
DUFR�GL�XQ�DQQR��

��� /
DPPLQLVWUD]LRQH�� TXDORUD� ULFRQRVFD� O
HIIHWWLYD� FRQQHVVLRQH� GHOOH� LQL]LDWLYH� GL�
IRUPD]LRQH�H�DJJLRUQDPHQWR�VYROWH�GDO�GLULJHQWH�DL�VHQVL�GHO�FRPPD���FRQ�O
DWWLYLWj�GL�
VHUYL]LR�H� O
LQFDULFR�DIILGDWRJOL��SXz�FRQFRUUHUH�FRQ�XQ�SURSULR�FRQWULEXWR�DOOD�VSHVD�
VRVWHQXWD�H�GHELWDPHQWH�GRFXPHQWDWD��

����$O�ILQDQ]LDPHQWR�GHOOH�DWWLYLWj�GL�IRUPD]LRQH�VL�SURYYHGH�FRQ�XQD�TXRWD�DQQXD�QRQ�
GHO�SUHVHQWH�&&1/��

FRPXQTXH�QHO�ULVSHWWR�GHL�YLQFROL�SUHYLVWL�GDOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�LQ�PDWHULH��
8OWHULRUL�ULVRUVH�SRVVRQR�HVVHUH�LQGLYLGXDWH�FRQVLGHUDQGR�L�ULVSDUPL�GHULYDQWL�GDL�SLDQL�
GL� UD]LRQDOL]]D]LRQH� H� L� FDQDOL� GL� ILQDQ]LDPHQWR� HVWHUQL�� FRPXQLWDUL�� QD]LRQDOL� R�
UHJLRQDOL��

&$32�9�
5(63216$%,/,7¬�',6&,3/,1$5(�

$UW����
3ULQFLSL�JHQHUDOL�

��� ,Q� FRQVLGHUD]LRQH� GHJOL� VSHFLILFL� FRQWHQXWL� SURIHVVLRQDOL�� GHOOH� SDUWLFRODUL�
UHVSRQVDELOLWj� FKH� FDUDWWHUL]]DQR� OD� ILJXUD� GHO� GLULJHQWH�� VRQR� VWDELOLWH� VSHFLILFKH�
IDWWLVSHFLH� GL� UHVSRQVDELOLWj� GLVFLSOLQDUH� SHU� L� GLULJHQWL�� QRQFKp� LO� UHODWLYR� VLVWHPD�
VDQ]LRQDWRULR�FRQ�OD�JDUDQ]LD�GL�DGHJXDWH�WXWHOH�DO�GLULJHQWH�PHGHVLPR��QHO�ULVSHWWR�GL�
TXDQWR�VWDELOLWR�GDO�G�OJV��Q������������

��� &RVWLWXLVFH� SULQFLSLR� JHQHUDOH� OD� GLVWLQ]LRQH� WUD� OH� SURFHGXUH� HG� L� FULWHUL� GL�
YDOXWD]LRQH� GHL� ULVXOWDWL� H� TXHOOL� UHODWLYL� DOOD� UHVSRQVDELOLWj� GLVFLSOLQDUH�� DQFKH� SHU�
TXDQWR� ULJXDUGD� JOL� HVLWL� GHOOH� VWHVVH�� /D� UHVSRQVDELOLWj� GLVFLSOLQDUH� DWWLHQH� DOOD�
YLROD]LRQH�GHJOL�REEOLJKL�GL�FRPSRUWDPHQWR��VHFRQGR�L�SULQFLSL�H�OH�PRGDOLWj�GL�FXL�DO�



��

G�OJV��Q�����������H�GHOOH�DOWUH�QRUPH�GL�OHJJH�LQ�PDWHULD��/D�UHVSRQVDELOLWj�GLULJHQ]LDOH�
q�DFFHUWDWD�QHO�ULVSHWWR�GHOOH�QRUPH�GL�OHJJH�LQ�PDWHULD��

G�OJV��Q������������FKH�KDQQR�GLVWLQWD�H�VSHFLILFD�YDOHQ]D�ULVSHWWR�DOOD�UHVSRQVDELOLWj�
GLVFLSOLQDUH��

��� /H� VDQ]LRQL� GLVFLSOLQDUL� VRQR� DSSOLFDWH� VHFRQGR� L� SULQFLSL� H� L� FULWHUL� GHILQLWL� GDO�
SUHVHQWH�&&1/��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDJOL�DUWW�����H�VHJXHQWL�GHO� G�OJV��Q��
����������

$UW����
2EEOLJKL�GHO�GLULJHQWH

��� ,O� GLULJHQWH� FRQIRUPD� OD� VXD� FRQGRWWD� DO� GRYHUH� FRVWLWX]LRQDOH� GL� VHUYLUH� OD�
5HSXEEOLFD�FRQ�LPSHJQR�H�UHVSRQVDELOLWj�H�GL�ULVSHWWDUH�L�SULQFLSL�GL�EXRQ�DQGDPHQWR�
H� LPSDU]LDOLWj� GHOO
DWWLYLWj� DPPLQLVWUDWLYD�� DQWHSRQHQGR� LO� ULVSHWWR� GHOOD� OHJJH� H�
O
LQWHUHVVH�SXEEOLFR�DJOL�LQWHUHVVL�SULYDWL�SURSUL�H�DOWUXL��,O�GLULJHQWH�RVVHUYD�LO�FRGLFH�GL�

G�OJV��Q������������QRQFKp�OR�VSHFLILFR�FRGLFH�GL�

���,O�GLULJHQWH�FRQIRUPD�DOWUHVu�OD�VXD�FRQGRWWD�DL�SULQFLSL�GL�GLOLJHQ]D�H�IHGHOWj�GL�FXL�
DJOL�DUWW�������H������GHO�&RGLFH�&LYLOH�H�FRQWULEXLVFH�DOOD�JHVWLRQH�GHOOD�FRVD�SXEEOLFD�
FRQ�LPSHJQR�H�UHVSRQVDELOLWj��

��� ,O� FRPSRUWDPHQWR� GHO� GLULJHQWH� q� LPSURQWDWR� DO� SHUVHJXLPHQWR� GHJOL� RELHWWLYL� GL�

DPPLQLVWUD]LRQH��QHOOD�SULPDULD�FRQVLGHUD]LRQH�GHOOH�HVLJHQ]H�GHOOD�FROOHWWLYLWj��

���,Q�UHOD]LRQH�D�TXDQWR�SUHYLVWR�GDL�FRPPL������H����LO�GLULJHQWH�GHYH��LQ�SDUWLFRODUH��

D�� DVVLFXUDUH� LO� ULVSHWWR� GHOOD� OHJJH�� FRQ� ULJXDUGR� DQFKH� DOOH� QRUPH� UHJRODWULFL� GHO�
UDSSRUWR�GL�ODYRUR�

SHUVHJXHQGR� GLUHWWDPHQWH�

SRVWL�LQ�HVVHUH�H�GDQGR�FRQWR�GHL�ULVXOWDWL�FRQVHJXLWL�H�GHJOL�RELHWWLYL�UDJJLXQWL��

E��QRQ�XWLOL]]DUH�D�ILQL�SULYDWL�OH�LQIRUPD]LRQL�GL�FXL�GLVSRQJD�SHU�UDJLRQL�G
XIILFLR��

F�� QHOOR� VYROJLPHQWR� GHOOD� SURSULD� DWWLYLWj�� PDQWHQHUH� XQD� FRQGRWWD� XQLIRUPDWD� D�

RQDOH�� DVWHQHQGRVL�� LQ�
SDUWLFRODUH� QHO� UDSSRUWR� FRQ� JOL� XWHQWL�� GD� FRPSRUWDPHQWL� OHVLYL� GHOOD� GLJQLWj� GHOOD�

DPPLQLVWUD]LRQH��



��

FRQIRUPH�DO�SURSULR�
UXROR��RUJDQL]]DQGR�HG�DVVLFXUDQGR�OD�SUHVHQ]D�LQ�VHUYL]LR��FRUUHODWD�DOOH�HVLJHQ]H�GHOOD�

FRQWUDWWXDOH�H�OHJLVODWLYD�YLJHQWH��

H��DVWHQHUVL�GDO�SD
GHFLVLRQL�R�DG�DWWLYLWj�FKH�SRVVDQR�FRLQYROJHUH�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�LQWHUHVVL�
SHUVRQDOL��GHO�FRQLXJH��GHL�FRQYLYHQWL��GHL�SDUHQWL�H�GHJOL�DIILQL�ILQR�DO�VHFRQGR�JUDGR��
DL�VHQVL�GHO�'�3�5��Q�����������

GL� WXWWR� LO� SHUVRQDOH� DVVHJQDWR� DOOD� VWUXWWXUD� FXL� q� SUHSRVWR�� QRQFKp� DO�
ULVSHWWR�GHOOH�QRUPH�GHO�FRGLFH�GL�FRPSRUWDPHQWR�H�GLVFLSOLQDUH��LYL�FRPSUHVD��VHFRQGR�
OH�GLVSRVL]LRQL�YLJHQWL�� ��

K�� DVWHQHUVL� GDO� FKLHGHUH� TXDOVLYRJOLD� RPDJJLR� R� WUDWWDPHQWR� GL� IDYRUH� H� DVWHQHUVL�
��

SXUFKp�GL�PRGLFR�YDORUH���WDOL�RPDJJL�R�WUDWWDPHQWL��

L��ULVSHWWDUH�OH�OHJJL�YLJHQWL�LQ�PDWHULD�GL�DWWHVWD]LRQH�GL�PDODWWLD�H�GL�FHUWLILFD]LRQH�SHU�

���,O�GLULJHQWH�q�WHQXWR�FRPXQTXH
JHVWLRQDOL��
ULVHUYDWH]]D� H� SURWH]LRQH� GH

H�VLFXUH]]D�VXO�ODYRUR��QRQFKp�GL�GLYLHWR�GL�IXPR���

� G�OJV��Q��

$UW����
6DQ]LRQL�GLVFLSOLQDUL�

���/H�YLROD]LRQL��GD�SDUWH�GHL�GLULJHQWL��GHJOL�REE ����2EEOLJKL�

E�� VRVSHQVLRQH�GDO� VHUYL]LR� FRQ�SULYD]LRQH�GHOOD� UHWULEX]LRQH�� VHFRQGR� OH�SUHYLVLRQL�
����FRGLFH�GLVFLSOLQDUH���

F��OLFHQ]LDPHQWR�FRQ�SUHDYYLVR��



��

G��OLFHQ]LDPHQWR�VHQ]D�SUHDYYLVR��

���6RQR�DOWUHVu�SUHYLVWH��GDO�G�OJV��Q������������OH�VHJXHQWL�VDQ]LRQL�GLVFLSOLQDUL��

D��VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�ILQR�DG�XQ�PDVVLPR�GL�
�ELV��FRPPD����

E��VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�GD�XQ�PLQLPR�GL�WUH�JLRUQL�
ILQR�DG�XQ�PDVVLPR�G �VH[LHV��FRPPD����

F��VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�ILQR�DG�XQ�PDVVLPR�GL�WUH�
�VH[LHV��FRPPD����

��� 3HU� OH� IRUPH� H� L� WHUPLQL� GHO� SURFHGLPHQWR� GLVFLSOLQDUH�� WURYDQR� DSSOLFD]LRQH� OH�
S G�OJV��Q������������

GLVFLSOLQDUL� H� SHU� OH� IRUPH�� L� WHUPLQL� H� JOL� REEOLJKL� GHO� SURFHGLPHQWR� GLVFLSOLQDUH��
WURYDQR�DSSOLFD]LRQH�OH�SUHYLVLRQL�GHO�G�OJV��Q������������

G�OJV�� Q��

ULVSHWWR� GHL� WHUPLQL� WHPSRUDOL� SUHYLVWL� GDOOD� OHJJH�� QRQFKp�
FKLDUD�H�SXQWXDOH�GHL�IDWWL�LQ�FRQFUHWR�YHULILFDWLVL��DO�ILQH�GL�UHQGHUH�HGRWWR�LO�GLULJHQWH�
GHJOL� HOHPHQWL� D� OXL� DGGHELWDWL��
UHODWLYD�DO�SURFHGLPHQWR�GLVFLSOLQDUH�H�FRQVHQWHQGR�DOOR�VWHVVR�GL�HVHUFLWDUH�LO�GLULWWR�GL�
GLIHVD��

��� 1RQ� SXz� WHQHUVL� FRQWR�� DL� ILQL� GL� DOWUR� SURFHGLPHQWR� GLVFLSOLQDUH�� GHOOH� VDQ]LRQL�
GLVFLSOLQDUL��GHFRUVL�GXH�DQQL�GDOOD�ORUR�DSSOLFD]LRQH��

���,�SURYYHGLPHQWL�GL�FXL�DO�SUHVHQWH�DUWLFROR�QRQ�VROOHYDQR�LO�GLULJHQWH�GDOOH�HYHQWXDOL�
UHVSRQVDELOLWj�GL�DOWUR�JHQHUH�QHOOH�TXDOL�HJOL�VLD�LQFRUVR��FRPSUHVD�OD�UHVSRQVDELOLWj�
GLULJHQ]LDOH��FKH�YHUUj�DFFHUWDWD�QHOOH�IRUPH�SUHYLVWH�GDO�VLVWHPD�GL�YDOXWD]LRQH��

G�OJV��Q������������

$UW����
&RGLFH�GLVFLSOLQDUH�

���/H�DPPLQLVWUD]LRQL�VRQR�WHQXWH�DO�ULVSHWWR�GHL�SULQFLSL�GL�JUDGXDOLWj�H�SURSRU]LRQDOLWj�
GHOOH�VDQ]LRQL�LQ�UHOD]LRQH�DOOD�JUDYLWj�GHOOD�PDQFDQ]D��$�WDOH�ILQH�OH�DPPLQLVWUD]LRQL�
VRQR�WHQXWH�D�YDOXWDUH�H�DSSOLFDUH�
FLDVFXQD�GHOOH�VDQ]LRQL��

�� H�OD�FRQFUHWD�DGGHELWDELOLWj�GHO�FRPSRUWDPHQWR��



��

��LO�JUDGR�GL�QHJOLJHQ]D�H�LPSHUL]LD�GLPRVWUDWD��WHQXWR�DQFKH�FRQWR�GHOOD�SUHYHGLELOLWj�

��
YLRODWH��

��

�� LWj�GHO�GDQQR�SURYRFDWR�D�FRVH�R�D�SHUVRQH��LYL�FRPSUHVL�JOL�XWHQWL��

��
FRPSRUWDPHQWR�WHQXWR�FRPSOHVVLYDPHQWH�GDO�GLULJHQWH�R�DO�FRQFRUVR�GL�SL��SHUVRQH�
QHOOD�YLROD]LRQH��

���$O�GLULJHQWH�UHVSRQVDELOH�GL�SL��PDQFDQ]H�FRPSLXWH�FRQ�XQLFD�D]LRQH�RG�RPLVVLRQH�
R�FRQ�SL��D]LRQL�RG�RPLVVLRQL�WUD�ORUR�FROOHJDWH�HG�DFFHUWDWH�FRQ�XQ�XQLFR�SURFHGLPHQWR��
q�DSSOLFDELOH�OD�VDQ]LRQH�SUHYLVWD�SHU�OD�PDQFDQ]D�SL��JUDYH�VH�OH�VXGGHWWH�LQIUD]LRQL�
VRQR�SXQLWH�FRQ�VDQ]LRQL�GL�GLYHUVD�JUDYLWj��

�

D�� LQRVVHUYDQ]D� GHOOD� QRUPDWLYD� FRQWUDWWXDOH� H� OHJLVODWLYD� YLJHQWH�� QRQFKp� GHOOH�
GLUHWWLYH��GHL�SURYYHGLPHQWL�H�GHOOH�GLVSRVL]LRQL�GL�VHUYL]LR��DQFKH�LQ�WHPD�GL�DVVHQ]H�
SHU�PDODWWLD��GL�LQFDULFKL�H[WUDLVWLWX]LRQDOL�QRQFKp�GL�SUHVHQ]D�LQ�VHUYL]LR�FRUUHODWD�DOOH�

G�OJV��Q������������

E��FRQGRWWD��QHJOL�DPELHQWL�GL�ODYRUR�H�QHL�UDSSRUWL�FRQ�JOL�RUJDQL�GL�YHUWLFH��L�FROOHJKL��
JOL�XWHQWL�R�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH��QRQ�FRQIRUPH�DL�SULQFLSL�GL�FRUUHWWH]]D��

F��DOWHUFKL�QHJOL�DPELHQWL�GL�ODYRUR��DQFKH�FRQ�XWHQWL�R�WHU]L��

DPPLQLVWUD]LRQH� GL�
HVVHUH�VWDWR�ULQYLDWR�D�JLXGL]LR�R�GL�DYHUH�DYXWR�FRQRVFHQ]D�FKH�QHL�SURSUL�FRQIURQWL�q�

H��LQRVVHUYDQ]D�GHJOL�REEOLJKL�SUHYLVWL�LQ�PDWHULD�GL�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�R�GL�
VLFXUH]]D�GHO�ODYRUR��QRQFKp�GHO�GLYLHWR�GL�IXPR��DQFKH�VH�QRQ�QH�VLD�GHULYDWR�GDQQR�R�

��QHO� ULVSHWWR� GHL�SULQFLSL�GL� FXL� DO�
FRPPD����

I�� YLROD]LRQH� GHO� VHJUHWR� G
XIILFLR�� FRVu� FRPH� GLVFLSOLQDWR� GDOOH� QRUPH� GHL� VLQJROL�
RUGLQDPHQWL�D
LQ�PDWHULD�GL�WXWHOD�GHOOD�ULVHUYDWH]]D�H�GHL�GDWL�SHUVRQDOL��DQFKH�VH�QRQ�QH�VLD�GHULYDWR�
GDQQR�DOO
DPPLQLVWUD]LRQH��

WUD]LRQH��



��

���/D�VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�ILQR�DG�XQ�PDVVLPR�GL�
�ELV��FRPPD����GHO�G�OJV��Q������������

���/D�VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�ILQR�DG�XQ�PDVVLPR�GL�
WUH�PHVL��H�FRQ�HIIHWWL�VXOOD�UHWULEX]LRQH�GL�ULVXOWDWR�TXDORUD�OD�FRQGRWWD�VDQ]LRQDWD�VLD�
ULOHYDQWH�DQFKH�VXO�SLDQR�GHOOD�UHVSRQVDELOLWj�GLULJHQ]LDOH��VL�DSSOLFD�QHL�FDVL�SUHYLVWL�

� VDOYR� L�FDVL�SL��JUDYL�� LYL� LQGLFDWL��H[�DUW�����TXDWHU��
FRPPD����OHWWHUD�I�WHU��H�FRPPD���TXLQTXLHV��� G�OJV��
Q������������

���/D�VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�GD�XQ�PLQLPR�GL�WUH�
JLRUQL�ILQR�DG�XQ�PDVVLPR�GL�WUH�PHVL�
FRPPD����GHO�G�OJV��Q������������

��� /D� VDQ]LRQH� GLVFLSOLQDUH� GHOOD� VRVSHQVLRQH� GDO� VHUYL]LR� FRQ� SULYD]LRQH� GHOOD�
UHWULEX]LRQH�GD�XQ�PLQLPR�GL� WUH� JLRUQL� ILQR� DG�XQ�PDVVLPR�GL� VHL�PHVL� VL� DSSOLFD��
JUDGXDQGR�

D�� UHFLGLYD� QHO� ELHQQLR� GHOOH� PDQFDQ]H� SUHYLVWH� QHO� FRPPD� �� RSSXUH� TXDQGR� OH�
PDQFDQ]H�SUHYLVWH�QHO�PHGHVLPR�FRPPD�VL�FDUDWWHUL]]DQR�SHU�XQD�SDUWLFRODUH�JUDYLWj��

E�� PLQDFFH�� LQJLXULH� JUDYL�� FDOXQQLH� R� GLIIDPD]LRQL� YHUVR� LO� SXEEOLFR� RSSXUH� QHL�

RYYHUR�DOWHUFKL�FRQ�YLH�GL�IDWWR�QHJOL�DPELHQWL�GL�ODYRUR��DQFKH�FRQ�XWHQWL��

F�� PDQLIHVWD]LRQL� LQJLXULRVH�

GHOOD�OHJJH�Q������GHO�������

G��WROOHUDQ]D�GL�LUUHJRODULWj�LQ�VHUYL]LR��GL�DWWL�GL�LQGLVFLSOLQD��GL�FRQWHJQR�VFRUUHWWR�R�GL�
DEXVL�GL�SDUWLFRODUH�JUDYLWj��GD�SDUWH�GHO�SHUVRQDOH�GLSHQGHQWH��RYH�QRQ�ULFRUUDQR� OH�

G�OJV��Q������������

����OHWW��
E�� GHO� G�OJV�� Q�� ���������� DVVHQ]D� LQJLXVWLILFDWD�GDO� VHUYL]LR�R� DUELWUDULR� DEEDQGRQR�

QDWRVL��DOOD�JUDYLWj�
GHOOD� YLROD]LRQH� GHJOL� REEOLJKL� GHO� GLULJHQWH�� DJOL� HYHQWXDOL� GDQQL� FDXVDWL�

VLD�LQ�FRQWLQXLWj�FRQ�OH�JLRUQDWH�IHVWLYH�H�GL�ULSRVR�VHWWLPDQDOH��

I��RFFXOWDPHQWR��GD�SDUWH�GHO�GLULJHQWH��GL� IDWWL�H�FLUFRVWDQ]H�UHODWLYL�DG� LOOHFLWR�XVR��
PDQRPLVVLRQH�� GLVWUD]LRQH� R� VRWWUD]LRQH� GL� VRPPH� R� EHQL� GL� SHUWLQHQ]D�

J�� TXDOVLDVL� FRPSRUWDPHQWR� QHJOLJHQWH� GDO� TXDOH� VLD� GHULYDWR� JUDYH� GDQQR�
VHFRQGR�L�SULQFLSL�GL�FXL�DO�FRPPD����IDWWR�VDOYR�TXDQWR�

SUHYLVWR�GDO�FRPPD����



��

K�� DWWL� R� FRPSRUWDPHQWL� DJJUHVVLYL� R� GHQLJUDWRUL� QHL� FRQIURQWL� GL� GLULJHQWL� R� DOWUL�
GLSHQGHQWL��

L��DWWL��FRPSRUWDPHQWL�R�PROHVWLH�OHVLYL�GHOOD�GLJQLWj�GHOOD�SHUVRQD��

O�� DWWL�� FRPSRUWDPHQWL� R� PROHVWLH� D� FDUDWWHUH� VHVVXDOH� RYH� QRQ� VXVVLVWD� JUDYLWj� R�
UHLWHUD]LRQH��

P��LQJLXVWLILFDWH�DVVHQ]H�FROOHWWLYH�QHL�SHULRGL�LQ�FXL�q�QHFHVVDULR�DVVLFXUDUH�FRQWLQXLWj�
�ELV�

GHO�G�OJV��Q������������

���)HUPD�OD�GLVFLSOLQD�LQ�WHPD�GL�OLFHQ]LDPHQWR�SHU�JLXVWD�FDXVD�R�JLXVWLILFDWR�PRWLYR��
OD�VDQ]LRQH�GLVFLSOLQDUH�GHO�OLFHQ]LDPHQWR�VL�DSSOLFD��

���FRQ�SUHDYYLVR��SHU��

D��OH�LSRW �ELV��VLQR�D�I�
TXLQTXLHV� GHO� G�OJV�� Q�� ��������� H� ��� VHSWLHV�� FRPPD� �� GHO� PHGHVLPR� GHFUHWR�
OHJLVODWLYR��

E�� OD� UHFLGLYD�QHO�ELHQQLR� LQ�XQD�GHOOH�PDQFDQ]H�SUHYLVWH� DL� FRPPL������ H���� OD�
UHFLGLYD�SOXULPD�QHO�ELHQQLR� LQ�XQD�GHOOD�PDQFDQ]H�SUHYLVWH�DL�FRPPL���H���� OD�
UHFLGLYD� QHO� ELHQQLR� LQ� XQD� GHOOH� PDQFDQ]H� SUHYLVWH� DO� FRPPD� �� FKH� DEELD�
FRPSRUWDWR�XQD�VDQ]LRQH�VXSHULRUH�D�YHQWL�JLRUQL��OH�PDQFDQ]H�GL�FXL�DL�SUHGHWWL�
FRPPL�FKH�VL�FDUDWWHUL]]LQR�SHU�XQD�SDUWLFRODUH�JUDYLWj��

G�OJV��Q������������

VHFRQGR�H�WHU]R�SHULRGR��GHO�'35�Q�����������

H��OD�UHFLGLYD�QHO�ELHQQLR�GL�DWWL��FRPSRUWDPHQWL�R�PROHVWLH�D�FDUDWWHUH�VHVVXDOH�R�

JUDYLWj�R�ULJXDUGLQR��FRPXQTXH��VWXGHQWHVVH�R�VWXGHQWL��

I�� FRQVHJXLUH�XQ�YDQWDJJLR�
QHOOH�SURFHGXUH�GL�PRELOLWj��

���VHQ]D�SUHDYYLVR��SHU��

G�OJV��

E��JUDYL�IDWWL�LOOHFLWL�GL�ULOHYDQ]D�SHQDOH��LYL�FRPSUHVL�TXHOOL�FKH�SRVVRQR�GDU�OXRJR�
����6RVSHQVLRQH�FDXWHODUH�

����FRPPD���
�5DSSRUWR�WUD�SURFHGLPHQWR�GLVFLSOLQDUH�H�SURFHGLPHQWR�SHQDOH��

F��FRQGDQQD��DQFKH�QRQ�SDVVDWD�LQ�JLXGLFDWR��SHU��

�� G�OJV��Q������������



��

�� � GDL�
SXEEOLFL�XIILFL��

��JUDYL�GHOLWWL�FRPPHVVL�LQ�VHUYL]LR��

��

G��JOL�DWWL�H�FRPSRUWDPHQWL�QRQ�ULFRPSUHVL�VSHFLILFDPHQWH�QHOOH�OHWWHUH�SUHFHGHQWL��
SRVWL�LQ�HVVHUH�DQFKH�QHL�FRQIURQWL�GL�WHU]L��GL�JUDYLWj�WDOH��VHFRQGR�L�FULWHUL�GL�FXL�DO�
FRPPD����GD�QRQ�FRQVHQWLUH�OD�SURVHFX]LRQH��QHSSXUH�SURYYLVRULD��GHO�UDSSRUWR�GL�

��� /H� PDQFDQ]H� QRQ� HVSUHVVDPHQWH� SUHYLVWH� QHL� FRPPL� GD� �� D� �� VRQR� FRPXQTXH�
VDQ]LRQDWH� VHFRQGR� L� FULWHUL� GL� FXL� DO� FRPPD� ��� IDFHQGRVL� ULIHULPHQWR�� TXDQWR�

��
�2EEOLJKL�GHO�GLULJHQWH���QRQFKp��TXDQWR�DO�WLSR�H�DOOD�PLVXUD�GHOOH�VDQ]LRQL��DL�SULQFLSL�
GHVXPLELOL�GDL�FRPPL�SUHFHGHQWL��

����$L�VHQVL� G�OJV��Q������������DO�FRGLFH�
GLVFLSOLQDUH�GL�FXL�DO�SUHVHQWH�DUWLFROR��QRQFKp�DL�FRGLFL�GL�FRPSRUWDPHQWR��GHYH�HVVHUH�
GDWD� SXEEOLFLWj� PHGLDQWH� SXEEOLFD]LRQH� VXO� VLWR� LVWLWX DPPLQLVWUD]LRQH��

����,Q�VHGH�GL�SULPD�DSSOLFD]LRQH�GHO�SUHVHQWH�&&1/��LO�FRGLFH�GLVFLSOLQDUH�GHYH�HVVHUH�
REEOLJDWRULDPHQWH�UHVR�SXEEOLFR��QHOOH�IRUPH�GL�FXL�DO�FRPPD�����HQWUR����JLRUQL�GDOOD�
GDWD�GL�VWLSXOD]LRQH�GHO�SUHVHQWH�&&1/�H�VL�DSSOLFD�GDO�TXLQGLFHVLPR�JLRUQR�VXFFHVVLYR�

��
IDWWH�VDOYH�OH�VDQ]LRQL�JLj�SUHYLVWH�GDOOH�QRUPH�GL�OHJJH��

$UW����
6RVSHQVLRQH�FDXWHODUH�LQ�FRUVR�GL�SURFHGLPHQWR�GLVFLSOLQDUH�

GHO�G�OJV��
DFFHUWDPHQWL�VX�IDWWL�DGGHELWDWL�DO�GLULJHQWH��SXQLELOL�FRQ�VDQ]LRQH�QRQ� LQIHULRUH�DOOD�
VRVSHQVLRQH�GDO�VHUYL]LR�H�GDOOD�UHWULEX]LRQH��LQ�FRQFRPLWDQ]D�FRQ�OD�FRQWHVWD]LRQH�H�
SUHYLD�SXQWXDOH�LQIRUPD]LRQH�DO�GLULJHQWH�SXz�GLVSRUUH�OD�VRVSHQVLRQH�GDO�ODYRUR�GHOOR�
VWHVVR�GLULJHQWH��SHU�XQ�SHULRGR�QRQ�VXSHULRUH�D�WUHQWD�JLRUQL��FRQ�OD�FRUUHVSRQVLRQH�GHO�
WUDWWDPHQWR�HFRQRPLFR�FRPSOHVVLYR�LQ�JRGLPHQWR��7DOH�SHULRGR�SRWUj�HVVHUH�SURURJDWR�
D�VHVVDQWD�JLRUQL�QHL�FDVL�GL�SDUWLFRODUH�JUDYLWj�H�FRPSOHVVLWj��

���4XDORUD�LO�SURFHGLPHQWR�GLVFLSOLQDUH�VL�FRQFOXGD�FRQ�OD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�
VRVSHQVLRQH�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH��LO�SHULRGR�GHOOD�VRVSHQVLRQH�
FDXWHODUH� GHYH� HVVHUH� FRPSXWDWR� QHOOD� VDQ]LRQH�� IHUPD� UHVWDQGR� OD� SULYD]LRQH� GHOOD�
UHWULEX]LRQH�OLPLWDWD�DJOL�HIIHWWLYL�JLRUQL�GL�VRVSHQVLRQH�LUURJDWL��



��

��� ,O� SHULRGR� WUDVFRUVR� LQ� VRVSHQVLRQH� FDXWHODUH�� HVFOXVR� TXHOOR� FRPSXWDWR� FRPH�
VRVSHQVLRQH�GDO�VHUYL]LR��q�YDOXWDELOH�DJOL�HIIHWWL�GHOO
DQ]LDQLWj�GL�VHUYL]LR��

$UW����
6RVSHQVLRQH�FDXWHODUH�LQ�FDVR�GL�SURFHGLPHQWR�SHQDOH�

���,O�GLULJHQWH�FROSLWR�GD�PLVXUD�UHVWULWWLYD�GHOOD�OLEHUWj�SHUVRQDOH�R�GD�SURYYHGLPHQWL�
JLXGL]LDUL� LQLELWRUL�� FKH� LPSHGLVFRQR� OD� SUHVWD]LRQH� ODYRUDWLYD�� q� REEOLJDWRULDPHQWH�

GHOOD�UHWULEX]LRQH��SHU�WXWWD�OD�GXUDWD�GHOOR�VWDWR�GL�UHVWUL]LRQH�GHOOD�OLEHUWj��VDOYR�FKH�
���� FRPPD��� �&RGLFH�

G�OJV��Q�����������

���,O�GLULJHQWH�SXz�HVVHUH�VRVSHVR�GDO�VHUYL]LR�FRQ�SULYD]LRQH�GHOOD�UHWULEX]LRQH�H�FRQ�
HQDOH�

FKH�QRQ�FRPSRUWL�OD�UHVWUL]LRQH�GHOOD�OLEHUWj�SHUVRQDOH�R�TXHVWD�VLD�FRPXQTXH�FHVVDWD��
G�OJV�� Q�� ���������� VDOYR� FKH�

DPPLQLVWUD]LRQH� ���� FRPPD��� �&RGLFH�
GLVFLSOLQDUH G�OJV��Q�����������

DUWLFROL����FRPPD����H����FRPPD����GHO�G�OJV��
����&RGLFH�GLVFLSOLQDUH���FRPPD��

OD�VRVSHQVLRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�ILQR�DO�WHUPLQH�GL�TXHOOR�SHQDOH��DL�VHQVL�
G�OJV�� ����5DSSRUWR�WUD�SURFHGLPHQWR�

GLVFLSOLQDUH�H�SURFHGLPHQWR�SHQDOH���

DSSOLFD]LRQH� OD� GLVFLSOLQD� LYL� VWDELOLWD�� 3HU� L� PHGHVLPL� GHOLWWL�� TXDORUD� LQWHUYHQJD�
FRQGDQQD� DQFKH� QRQ� GHILQLWLYD�� DQFRUFKp� VLD� FRQFHVVD� OD� VRVSHQVLRQH� FRQGL]LRQDOH�

/��������������Q����
������FRPPD����SXQWR�����&RGLFH�GLVFLSOLQDUH��TXDORUD�

DPPLQLVWUD]LRQH�QRQ�GLVSRQJD�OD�VRVSHQVLRQH�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�ILQR�DO�
G�OJV��Q�����������

��� �5DSSRUWR� WUD� SURFHGLPHQWR� GLVFLSOLQDUH� H� SURFHGLPHQWR� SHQDOH�� GHO� SUHVHQWH�
&&1/��

���1HL�FDVL�
���WHU�GHO�G�OJV��Q������������FRPPD����XOWLPR�SHULRGR��

DPPLQLVWUD]LRQH�
��� FRPPD� ��� SXQWR� ��� �&RGLFH� GLVFLSOLQDUH��� OD� VRVSHQVLRQH� GHO� GLULJHQWH�

GLVSRVWD� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR� FRQVHUYD� HIILFDFLD� ILQR� DOOD� FRQFOXVLRQH� GHO�
SURFHGLPHQWR�GLVFLSOLQDUH��1HJOL�DOWUL�FDVL��OD�VRVSHQVLRQH�GDO�VHUYL]LR�HYHQWXDOPHQWH�



��

GLVSRVWD�D�FDXVD�GL�SURFHGLPHQWR�SHQDOH�FRQVHUYD�HIILFDFLD��VH�QRQ�UHYRFDWD��SHU�XQ�
SHULRGR� QRQ� VXSHULRUH� D� FLQTXH� DQQL�� 'HFRUVR� WDOH� WHUPLQH�� HVVD� q� UHYRFDWD� HG� LO�
GLULJHQWH� q� ULDPPHVVR� LQ� VHUYL]LR�� VDOYR� L� FDVL� QHL� TXDOL�� LQ� SUHVHQ]D� GL� UHDWL� FKH�

��� FRPPD� ��� SXQWR� �� �&RGLFH� GLVFLSOLQDUH���

SUHJLXGL]LR�DOOD�FUHGLELOLWj�GHOOD�VWHVVD�D�FDXVD�GHO�GLVFUHGLWR�FKH�GD�WDOH�SHUPDQHQ]D�
SRWUHEEH�GHULYDUOH�GD�SDUWH�GHL�FLWWDGLQL�H�R�FRPXQTXH��SHU�UDJLRQL�GL�RSSRUWXQLWj�HG�

PRWLYL�� OD� VRVSHQVLRQH� GDO� VHUYL]LR�� FKH� VDUj� VRWWRSRVWD� D� UHYLVLRQH� FRQ� FDGHQ]D�
ELHQQDOH�� 2YH� LO� SURFHGLPHQWR� GLVFLSOLQDUH� VLD� VWDWR� HYHQWXDOPHQWH� VRVSHVR�� ILQR�

G�OJV��Q������������WDOH�
VRVSHQVLRQH�SXz�HVVHUH�SURURJDWD��IHUPD�UHVWDQGR�LQ�RJQL�FDVR�OD�SRVVLELOLWj�GL�ULSUHVD�
GHO�SURFHGLPHQWR�GLVFLSOLQDUH�SHU�FHVVD]LRQH�GL�PRWLYL�FKH�QH�DYHYDQR�GHWHUPLQDWR�OD�

����&RGLFH�GLVFLSOLQDUH���

��� $O� GLULJHQWH� VRVSHVR� GDO� VHUYL]LR� DL� VHQVL� GHO� SUHVHQWH� DUWLFROR� VRQR� FRUULVSRVWL�
�QRQFKp�OD�UHWULEX]LRQH�

LQGLYLGXDOH�GL�DQ]LDQLWj�H�JOL�DVVHJQL�IDPLOLDUL��TXDORUD�QH�DEELD�WLWROR��

R� DOWUD� IRUPXOD]LRQH�DQDORJD�� TXDQWR� FRUULVSRVWR�� GXUDQWH� LO� SHULRGR�GL� VRVSHQVLRQH�
FDXWHODUH�� D� WLWROR� GL� DVVHJQR� DOLPHQWDUH� YHUUj� FRQJXDJOLDWR� FRQ� TXDQWR� GRYXWR� DO�
GLULJHQWH� VH� IRVVH� ULPDVWR� LQ� VHUYL]LR�� WHQHQGR� FRQWR� DQFKH� GHOOD� UHWULEX]LRQH� GL�
SRVL]LRQH� LQ� JRGLPHQWR� DOO
DWWR� GHOOD� VRVSHQVLRQH��2YH� LO� SURFHGLPHQWR�GLVFLSOLQDUH�

���� �5DSSRUWR� WUD� SURFHGLPHQWR�
GLVFLSOLQDUH� H� SURFHGLPHQWR� SHQDOH�� LO� FRQJXDJOLR� GRYUj� WHQHU� FRQWR� GHOOH� VDQ]LRQL�
HYHQWXDOPHQWH�DSSOLFDWH��

��� ,Q� WXWWL� JOL� DOWUL� FDVL� GL� ULDWWLYD]LRQH� GHO� SURFHGLPHQWR� GLVFLSOLQDUH� D� VHJXLWR� GL�
FRQGDQQD�SHQDOH��RYH�TXHVWR�VL�FRQFOXGD�FRQ�XQD�VDQ]LRQH�GLYHUVD�GDO�OLFHQ]LDPHQWR��
TXDQWR� FRUULVSRVWR� DO� GLULJHQWH� SUHFHGHQWHPHQWH� VRVSHVR� YLHQH� FRQJXDJOLDWR� FRQ�
TXDQWR�GRYXWR� VH� IRVVH� VWDWR� LQ� VHUYL]LR�� WHQHQGR� FRQWR� DQFKH� GHOOD� UHWULEX]LRQH� GL�

GL� VRVSHQVLRQH� GHO� FRPPD� �� H� TXHOOL� HYHQWXDOPHQWH� LQIOLWWL� D� VHJXLWR� GHO� JLXGL]LR�
GLVFLSOLQDUH�ULDWWLYDWR��

G�OJV��Q������������
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$UW����
5DSSRUWR�WUD�SURFHGLPHQWR�GLVFLSOLQDUH�H�SURFHGLPHQWR�SHQDOH�

DEELD��LQ�WXWWR�R�LQ�SDUWH��DG�RJJHWWR�

GLVSRVL]LRQL�GHJOL�DUWW�����WHU�H�TXDWHU��GHO�G�OJV��Q������������

UWDPHQWR�GHO�IDWWR�

GLVFLSOLQDUH�DWWLYDWR��

���1HO�FDVR�GHO�SURFHGLPHQWR�GLVFLSOLQDUH�V G�OJV��Q��
����������TXDORUD�SHU�L�IDWWL�RJJHWWR�GHO�SURFHGLPHQWR�SHQDOH��LQWHUYHQJD�XQD�VHQWHQ]D�

� R� DOWUD�
IRUPXOD]LRQH�DQDORJD�� H�SUHYLVLRQL�

G�OJV��Q������������ULSUHQGH�LO�SURFHGLPHQWR�GLVFLSOLQDUH�

���GHO�&RGLFH�GL�SURFHGXUD�SHQDOH��,Q�TXHVWD�LSRWHVL��RYH�QHO�SURFHGLPHQWR�GLVFLSOLQDUH�
VRVSHVR��DO�GLULJHQWH��ROWUH�DL�IDWWL�RJJHWWR�GHO�JLXGL]LR�SHQDOH�SHU�L�TXDOL�YL�VLD�VWDWD�
DVVROX]LRQH�� VLDQR�VWDWH�FRQWHVWDWH�DOWUH�YLROD]LRQL��RSSXUH� L� IDWWL� FRQWHVWDWL��SXU�QRQ�
FRVWLWXHQGR�LOOHFLWL�SHQDOL��ULYHVWDQR�FRPXQTXH�ULOHYDQ]D�GLVFLSOLQDUH��LO�SURFHGLPHQWR�
ULSUHQGH� H� SURVHJXH� SHU� GHWWH� LQIUD]LRQL�� QHL� WHPSL� H� VHFRQGR� OH� PRGDOLWj� VWDELOLWH�

��GHO�G�OJV��Q������������

����&RGLFH�GLVFLSOLQDUH��FRPPD����SXQWR�
�� H�� VXFFHVVLYDPHQWH�� LO� SURFHGLPHQWR� SHQDOH� VLD� GHILQLWR� FRQ� XQD� VHQWHQ]D� SHQDOH�

�R�DOWUD�IRUPXOD]LRQH�
DQDORJD�� RYH� LO� PHGHVLPR� SURFHGLPHQWR� VLD� ULDSHUWR� H� VL� FRQFOXGD� FRQ� XQ� DWWR� GL�

G�OJV��Q������������LO�GLULJHQWH�KD�
GLULWWR� GDOOD� GDWD� GHOOD� VHQWHQ]D�GL� DVVROX]LRQH� DOOD� ULDPPLVVLRQH� LQ� VHUYL]LR�SUHVVR�

OLFHQ]LD
GLULJHQWH�FRQVHJXD�D�VHQWHQ]D�SURQXQFLDWD�D�VHJXLWR�GL�SURFHVVR�GL�UHYLVLRQH��

���'DOOD�GDWD�GL�ULDPPLVVLRQH�GL�FXL�DO�FRPPD����LO�GLULJHQWH�KD�GLULWWR�D�WXWWL�JOL�DVVHJQL�
FKH� VDUHEEHUR� VWDWL� FRUULVSRVWL� QHO� SHULRGR� GL� OLFHQ]LDPHQWR�� WHQHQGR� FRQWR� DQFKH�

FRPSHQVL�VSHWWDQR�DO�FRQLXJH�R�DO�FRQYLYHQWH�VXSHUVWLWH�H�DL�ILJOL��



��

���4XDORUD��ROWUH�DL�IDWWL�FKH�KDQQR�GHWHUPLQDWR�LO� OLFHQ]LDPHQWR�GL�FXL�DO�FRPPD����
VLDQR�VWDWH�FRQWHVWDWH�DO�GLULJHQWH�DOWUH�YLROD]LRQL��RYYHUR�QHO�FDVR�LQ�FXL�OH�YLROD]LRQL�
VLDQR� ULOHYDQWL� VRWWR� SURILOL� GLYHUVL� GD� TXHOOL� FKH� KDQQR� SRUWDWR� DO� OLFHQ]LDPHQWR�� LO�

GHO�G�OJV��Q������������

$UW����
/D�GHWHUPLQD]LRQH�FRQFRUGDWD�GHOOD�VDQ]LRQH�

VFLSOLQDUL�HG�LO�GLULJHQWH��LQ�YLD�FRQFLOLDWLYD��SRVVRQR�
SURFHGHUH�DOOD�GHWHUPLQD]LRQH�FRQFRUGDWD�GHOOD�VDQ]LRQH�GLVFLSOLQDUH�GD�DSSOLFDUH�IXRUL�
GHL� FDVL� SHU� L� TXDOL� OD� OHJJH� HG� LO� FRQWUDWWR� FROOHWWLYR� SUHYHGRQR� OD� VDQ]LRQH� GHO�
OLFHQ]LDPHQWR��FRQ�R�VHQ]D�SUHDYYLVR��/D�SURFHGXUD�QRQ�KD�QDWXUD�REEOLJDWRULD��

���/D�VDQ]LRQH�FRQFRUGHPHQWH�GHWHUPLQDWD�LQ�HVLWR�DOOD�SURFHGXUD�FRQFLOLDWLYD�GL�FXL�DO�
FRPPD���QRQ�SXz�HVVHUH�GL�VSHFLH�GLYHUVD�GD�TXHOOD�SUHYLVWD�GDOOD�OHJJH�R�GDO�FRQWUDWWR�

HU�OD�TXDOH�VL�SURFHGH�H�QRQ�q�VRJJHWWD�DG�LPSXJQD]LRQH��

SRVVRQR�

FLQTXH�JLRUQL�VXFFHVVLYL�DOOD�DXGL]LRQH�GHO�GLULJHQWH�SHU�LO�FRQWUDGGLWWRULR�D�VXD�GLIHVD��
����ELV��FRPPD����GHO�G�OJV��Q������������'DOOD�GDWD�GHOOD�SURSRVWD�VRQR�

� ��� ELV� GHO� G�OJV�� Q��
����������/

����
ELV��FRPPD����GHO�G�OJV��Q������������

���/D�SURSRVWD�GL�DWWLYD]LRQH�GHYH�FRQWHQHUH�XQD�VRPPDULD�SURVSHWWD]LRQH�GHL� IDWWL��
GHOOH�ULVXOWDQ]H�GHO�FRQWUDGGLWWRULR�H�OD�SURSRVWD�LQ�RUGLQH�DOOD�PLVXUD�GHOOD�VDQ]LRQH�
ULWHQXWD�DSSOLFDELOH��/D�PDQFDWD�IRUPXOD]LRQH�GHOOD�SURSRVWD�HQWUR�LO�WHUPLQH�GL�FXL�DO�
FRPPD���FRPSRUWD�OD�GHFDGHQ]D�GHOOH�SDUWL�GDOOD�IDFROWj�GL�DWWLYDUH�XOWHULRUPHQWH�OD�
SURFHGXUD�FRQFLOLDWLYD��

���/D�GLVSRQLELOLWj�GHOOD�FRQWURSDUWH�DG�DFFHWWDUH�OD�SURFHGXUD�FRQFLOLDWLYD�GHYH�HVVHUH�
FRPXQLFDWD� HQWUR� L� FLQTXH� JLRUQL� VXFFHVVLYL� DO� ULFHYLPHQWR� GHOOD� SURSRVWD�� FRQ� OH�

� ��� ELV�� FRPPD� ��� GHO� G�OJV�� Q�� ���������� 1HO� FDVR� GL� PDQFDWD�
DFFHWWD]LRQH�HQWUR�LO�VXGGHWWR�WHUPLQH��GD�WDOH�PRPHQWR�ULSUHQGH�LO�GHFRUVR�GHL�WHUPLQL�

����ELV�GHO�G�OJV��Q������������/D�PDQFDWD�
DFFHWWD]LRQH� FRPSRUWD� OD� GHFDGHQ]D� GHOOH� SDUWL� GDOOD� SRVVLELOLWj� GL� DWWLYDUH�
XOWHULRUPHQWH�OD�SURFHGXUD�FRQFLOLDWLYD��

Q�SURFXUDWRUH�RYYHUR�GL�



��

PDQGDWR��

HU� L� SURFHGLPHQWL� GLVFLSOLQDUL� H� GDO�
GLULJHQWH��H�OD�VDQ]LRQH�FRQFRUGDWD�GDOOH�SDUWL��FKH�QRQ�q�VRJJHWWD�DG�LPSXJQD]LRQH��
SXz�HVVHUH�LUURJDWD�GDO�VRJJHWWR�FRPSHWHQWH��

���,Q�FDVR�GL�HVLWR�QHJDWLYR��TXHVWR�VDUj�ULSRUWDWR�LQ�DSSRVLWR�YHUEDOH�H� OD�SURFHGXUD�
FRQFLOLDWLYD� VL� HVWLQJXH�� FRQ� FRQVHJXHQWH� ULSUHVD� GHO� GHFRUVR� GHL� WHUPLQL� GHO�

����ELV�GHO�G�OJV��Q������������

���,Q�RJQL�FDVR��OD�SURFHGXUD�FRQFLOLDWLYD�GHYH�FRQFOXGHUVL�HQWUR�LO�WHUPLQH�GL� WUHQWD�
JLRUQL� GDOOD� FRQWHV
VFDGHQ]D� GHL� VXGGHWWL� WHUPLQL�
HYHQWXDOPHQWH�JLj�DYYLDWD�HG�DQFRUD�LQ�FRUVR�GL�VYROJLPHQWR�H�OD�GHFDGHQ]D�GHOOH�SDUWL�
GDOOD�IDFROWj�GL�DYYDOHUVL�XOWHULRUPHQWH�GHOOD�VWHVVD��

$UW����
1RUPH�ILQDOL�LQ�WHPD�GL�UHVSRQVDELOLWj�GLVFLSOLQDUH�

GHO� G�OJV��
VXSSOHPHQWDUH�GHWHUPLQDWD�� LQ�UHOD]LRQH�DOOD�YDOXWD]LRQH�GHL�IDWWL�H�GHOOH�FLUFRVWDQ]H�
HPHUVH�� WUD� XQ� PLQLPR� SDUL� DO� FRUULVSHWWLYR� GHO� SUHDYYLVR� PDWXUDWR�� PDJJLRUDWR�
GHOO
LPSRUWR� HTXLYDOHQWH� D� GXH� PHQVLOLWj�� HG� XQ� PDVVLPR� SDUL� DO� FRUULVSHWWLYR� GL�
YHQWLTXDWWUR�PHQVLOLWj��

���/
LQGHQQLWj�VXSSOHPHQWDUH�GL�FXL�DO�FRPPD���q�DXWRPDWLFDPHQWH�DXPHQWDWD��RYH�O
HWj�
GHO�GLULJHQWH�VLD�FRPSUHVD�IUD�L����H�L����DQQL��QHOOH�VHJXHQWL�PLVXUH��

Ͳ ��PHQVLOLWj�LQ�FRUULVSRQGHQ]D�GHO���HVLPR�DQQR�FRPSLXWR��
Ͳ ��PHQVLOLWj�LQ�FRUULVSRQGHQ]D�GHO���HVLPR�H���HVLPR�DQQR�FRPSLXWR��
Ͳ ��PHQVLOLWj�LQ�FRUULVSRQGHQ]D�GHO���HVLPR�H���HVLPR�DQQR�FRPSLXWR��
Ͳ ��PHQVLOLWj�LQ�FRUULVSRQGHQ]D�GHO���HVLPR�H���HVLPR�DQQR�FRPSLXWR��
Ͳ ��PHQVLOLWj�LQ�FRUULVSRQGHQ]D�GHO���HVLPR�H���HVLPR�DQQR�FRPSLXWR��
Ͳ ��PHQVLOLWj�LQ�FRUULVSRQGHQ]D�GHO���HVLPR�H���HVLPR�DQQR�FRPSLXWR��

���1HOOH�PHQVLOLWj�GL�FXL�DL�FRPPL���H���q�ULFRPSUHVD�DQFKH�OD�UHWULEX]LRQH�GL�SRVL]LRQH�
JLj�LQ�JRGLPHQWR�GHO�GLULJHQWH�DO�PRPHQWR�GHO�OLFHQ]LDPHQWR��

�LQ�OXRJR�GHOOD�UHLQWHJUD]LRQH�QRQ�



��

GLULJHQWH� QHO� SRVWR� SUHFHGHQWHPHQWH� FRSHUWR� GDO� GLULJHQWH� FHVVDWR�� SHU� XQ� SHULRGR�
FRUULVSRQGHQWH�DO�QXPHUR�GL�PHQVLOLWj�ULFRQRVFLXWH��DL�VHQVL�GHL�FRPPL���H����

UHLQWHJUD]LRQH�� SHU� XQ� SHULRGR� SDUL� DL� PHVL� FXL� q� FRUUHODWD� OD� GHWHUPLQD]LRQH�
GHOO
LQGHQQLWj� VXSSOHPHQWDUH� H� FRQ� GHFRUUHQ]D� GDOOD� VHQWHQ]D� GHILQLWLYD� FKH� KD�

GL�FXL�DOO
DUW�����GHO�G�OJV��Q������GHO�������4XDORUD�VL�UHDOL]]L�LO�WUDVIHULPHQWR�DG�DOWUD�
DPPLQLVWUD]LRQH��LO�GLULJHQWH�KD�GLULWWR�DG�XQ�QXPHUR�GL�PHQVLOLWj�SDUL�DO�VROR�SHULRGR�
QRQ�ODYRUDWR��


