
&2',&(�',�$872',6&,3/,1$�

SHU�O·DSSOLFD]LRQH�GHO�'�/JV�����������Q�����QHO�VHWWRUH�HOHWWURWHFQLFR��
HOHWWULFR�HG�HOHWWURQLFR�

3$57(�35,0$�

���,1752'8=,21(�

,O� 'HFUHWR� /HJLVODWLYR� Q�� ��� GHO� �� IHEEUDLR� ����� �DWWXD]LRQH� DOOD� 'LUHWWLYD�
������&(��� HQWUDWR� LQ� YLJRUH� LO� ���PDU]R� ������ UHJROD� WDOXQL� DVSHWWL� GHOOD�
YHQGLWD�H�GHOOH�JDUDQ]LH�GHL�EHQL�GL�FRQVXPR��

,O� GHFUHWR� LQWURGXFH� QHO� FRGLFH� FLYLOH� XQ� QXRYR� UHJLPH� GL� JDUDQ]LD� �QXRYL�
DUWLFROL�GDO������ELV�DO������QRQLHV��SHU�OH�YHQGLWH��H�L�FRQWUDWWL�HTXLSDUDWL��
GL� EHQL� GL� FRQVXPR� �FRPH� VRWWRWLSR� GL� EHQH� PRELOH�� FRQFOXVH� WUD� XQ�
YHQGLWRUH�H�XQ�FRQVXPDWRUH���

3HUWDQWR��D�SDUWLUH�GDO����PDU]R������HVLVWH�XQ�GRSSLR�UHJLPH�GL�JDUDQ]LH��

�����LO� UHJLPH�GL�JDUDQ]LH�SHU� L�EHQL�DFTXLVWDWL�GDO� ´FRQVXPDWRUHµ��VL�DSSOLFD�
DOOH� YHQGLWH� �H�DL� FRQWUDWWL� HTXLSDUDWL�� FRQFOXVH�FRQ� LO�FRQVXPDWRUH�HG�q�
ULSRUWDWR�GDL�QXRYL�DUWLFROL�GHO�FRGLFH�FLYLOH��GDO������ELV�DO������QRQLHV��
LQWURGRWWL�GDO�'�/JV��Q�����������

�����LO� UHJLPH� GL� JDUDQ]LH� SHU� L� EHQL� DFTXLVWDWL� GD� XQ� VRJJHWWR� GLYHUVR� GDO�
´FRQVXPDWRUHµ��VL�DSSOLFD�DOOH�YHQGLWH�FRQFOXVH�FRQ�VRJJHWWR�GLYHUVR�GDO�
FRQVXPDWRUH�R�WUD�RSHUDWRUL��FXL�FRQWLQXDQR�DG�DSSOLFDUVL�OH�GLVSRVL]LRQL�
GHO� FRGLFH� FLYLOH� VXOOD� YHQGLWD� LQ� JHQHUDOH� H� VXOOD� JDUDQ]LD� �DUW�� �����
´JDUDQ]LD�OHJDOHµ�H�DUW��������´JDUDQ]LD�FRPPHUFLDOHµ���

�

&RQ�LO�SULPR�DUWLFROR�GHO�'�/JV��Q�����������VL��LQVHULVFH�XQ�QXRYR�VSHFLILFR��
SDUDJUDIR�QHO�FRGLFH�FLYLOH��GRSR�TXHOOR�GHGLFDWR�DOOD�´YHQGLWD�GL�FRVH�PRELOLµ��
GHGLFDWR� DOOD� ´YHQGLWD� GL� EHQL� GL� FRQVXPRµ� �DUWLFROL� GD� �����ELV� D� �����
QRQLHV��� FRQ� LO� VHFRQGR� HG� XOWLPR� DUWLFROR�� LO� OHJLVODWRUH� GHWWD� OH� QRUPH�
WUDQVLWRULH��SUHYHGHQGR�FKH��

D���LO� QXRYR� UHJLPH� GL� JDUDQ]LD� QRQ� VL� DSSOLFKL� DOOH� YHQGLWH� H� DL� FRQWUDWWL�
HTXLSDUDWL�SHU�L�TXDOL�OD�FRQVHJQD�GHO�EHQH�DO�FRQVXPDWRUH�VLD�DYYHQXWD�
SULPD��GHO����PDU]R��������

E���ILQR� DO� ��� JLXJQR� ������ OH� GLVSRVL]LRQL� GL� FXL� DOO·DUW������VHSWLHV�
�JDUDQ]LD� FRQYHQ]LRQDOH�� QRQ� VL� DSSOLFKLQR� DL� SURGRWWL� LPPHVVL� VXO�
PHUFDWR�SULPD�GHOOD�GDWD�GL�HQWUDWD�LQ�YLJRUH�GHO�GHFUHWR�VWHVVR��

���'(),1,=,21,�

6L�ULSRUWDQR�TXL�GL�VHJXLWR�L�VLJQLILFDWL�GHL�WHUPLQL�H�GHOOH�GHILQL]LRQL��DQFKH�
DL�VHQVL�GHOO·DUW�������ELV�F�F���XWLOL]]DWH�QHO�SUHVHQWH�GRFXPHQWR��

D�� FRQVXPDWRUH�� TXDOVLDVL� SHUVRQD� ILVLFD� FKH� DJLVFH� SHU� VFRSL� HVWUDQHL�
DOO
DWWLYLWj�LPSUHQGLWRULDOH�R�SURIHVVLRQDOH�HYHQWXDOPHQWH�VYROWD��

E�� EHQL� GL� FRQVXPR�� TXDOVLDVL� EHQH� PRELOH�� DQFKH� GD� DVVHPEODUH��
WUDQQH���
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��� L� EHQL� RJJHWWR� GL� YHQGLWD� IRU]DWD� R� FRPXQTXH� YHQGXWL� VHFRQGR� DOWUH�
PRGDOLWj�GDOO·$XWRULWj�*LXGL]LDULD��DQFKH�PHGLDQWH�GHOHJD�DL�QRWDL���

��� O
DFTXD� H� LO� JDV�� TXDQGR� QRQ� FRQIH]LRQDWL� SHU� OD� YHQGLWD� LQ� XQ� YROXPH�
GHOLPLWDWR�R�LQ�TXDQWLWj�GHWHUPLQDWD���

���O
HQHUJLD�HOHWWULFD��

F�� YHQGLWRUH�� TXDOVLDVL� SHUVRQD� ILVLFD� R� JLXULGLFD�� SXEEOLFD� R� SULYDWD� FKH��
QHOO
HVHUFL]LR� GHOOD� SURSULD� DWWLYLWj� LPSUHQGLWRULDOH� R� SURIHVVLRQDOH� VWLSXOD�
FRQWUDWWL�GL�YHQGLWD�R�D�TXHVWD�HTXLSDUDWL��

G��SURGXWWRUH��LO�IDEEULFDQWH�GL�XQ�EHQH�GL�FRQVXPR��O
LPSRUWDWRUH�GHO�EHQH�
GL�FRQVXPR�QHO� WHUULWRULR� LWDOLDQR�R�TXDOVLDVL�DOWUD�SHUVRQD�FKH�VL�SUHVHQWD�
FRPH�SURGXWWRUH� DSSRQHQGR� VXO� EHQH� GL� FRQVXPR� LO� VXR�QRPH��PDUFKLR�R�
DOWUR�VHJQR�GLVWLQWLYR��

H��JDUDQ]LD�FRQYHQ]LRQDOH�XOWHULRUH��TXDOVLDVL� LPSHJQR�GL�XQ�YHQGLWRUH�R�
GL� XQ� SURGXWWRUH�� DVVXQWR� QHL� FRQIURQWL� GHO� FRQVXPDWRUH� VHQ]D� FRVWL�
VXSSOHPHQWDUL�SHU�OR�VWHVVR��GL�ULSDUDUH�R�LQWHUYHQLUH�DOWULPHQWL�VXO�EHQH�GL�
FRQVXPR�� VRVWLWXLUH�� ULPERUVDUH� LO� SUH]]R� SDJDWR�� TXDORUD� HVVR� QRQ�
FRUULVSRQGD�DOOH�FRQGL]LRQL�HQXQFLDWH�QHOOD�GLFKLDUD]LRQH�GL�JDUDQ]LD�R�QHOOD�
UHODWLYD�SXEEOLFLWj��

I�� ULSDUD]LRQH�� QHO� FDVR� GL� GLIHWWR� GL� FRQIRUPLWj�� LO� ULSULVWLQR� GHO� EHQH� GL�
FRQVXPR�SHU�UHQGHUOR�FRQIRUPH�DO�FRQWUDWWR�GL�YHQGLWD��

VL�LQVHULVFRQR��LQROWUH��OH�VHJXHQWL�GHILQL]LRQL��

&HQWUL� $VVLVWHQ]D� 7HFQLFD� �&$7��� LPSUHVH� FKH� VYROJRQR� DWWLYLWj� GL�
ULSDUD]LRQH�HG�DVVLVWHQ]D�WHFQLFD�VXL�EHQL�GL�FRQVXPR� 

3DUWL��,�VRJJHWWL�FKH�SDUWHFLSDQR�DOOD�UHGD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�HG�LQ�
SDUWLFRODUH�� $1,(� �LQ� UDSSUHVHQWDQ]D� GL�� $VVRFLD]LRQH� 1D]LRQDOH� ,QGXVWULH�
$SSDUHFFKL� 'RPHVWLFL� H� 3URIHVVLRQDOL� H� $VVRFLD]LRQH� 1D]LRQDOH�
7HOHFRPXQLFD]LRQL�� � ,QIRUPDWLFD� HG� (OHWWURQLFD� GL� &RQVXPR��� $1'(&�
�$VVRFLD]LRQH�1D]LRQDOH�'LVWULEXWRUL�(OHWWURQLFD�&LYLOH���$1&5$��$VVRFLD]LRQH�
1D]LRQDOH� &RPPHUFLDQWL� 5DGLR� 7Y�� (OHWWURGRPHVWLFL�� 'LVFKL��� 0RYLPHQWR�
'LIHVD� GHO� FLWWDGLQR�� $3$0� �$VVRFLD]LRQH� 3URYLQFLDOH� $UWLJLDQL� 0LODQHVL���
$&$7(&� �$VVRFLD]LRQH� &HQWUL� $VVLVWHQ]D� 7HFQLFD� (OHWWURQLFD� GL� &RQVXPR���
7DYROR�GL�FRRUGLQDPHQWR�GHOOH�$VVRFLD]LRQL�GHL�&RQVXPDWRUL�GHOOD�&DPHUD�GL�
&RPPHUFLR� GL� 0LODQR� �$QJHOD� $OEHUWL� LQ� UDSSUHVHQWDQ]D� GL� $',&21680� H�
0DWWLD�&DSSHOOR�LQ�UDSSUHVHQWDQ]D�GHO�0RYLPHQWR�'LIHVD�GHO�&LWWDGLQR���ROWUH�
D��WXWWL�TXHOOL�FKH�YRUUDQQR�DGHULUYL�VXFFHVVLYDPHQWH��

���),1$/,7$·�(�35,1&,3,�*(1(5$/,�

����)LQDOLWj�

,O� FRGLFH� GL� DXWRGLVFLSOLQD� SHUVHJXH� OR� VFRSR� GL� FKLDULUH� HG� LQWHUSUHWDUH�
DOFXQL� DVSHWWL� GHOOD� QXRYD� QRUPDWLYD� LQ� WHPD� GL� JDUDQ]LH� VXL� EHQL� GL�
FRQVXPR�H��TXLQGL��GL�LQGLYLGXDUH�DOFXQH�PRGDOLWj�HVHFXWLYH�HG�RSHUDWLYH�GHO�
GHFUHWR� OHJLVODWLYR�� QHO� ULVSHWWR� GHOOD� OHJJH� H� GHL� GLULWWL� GHO� FRQVXPDWRUH�
ILQDOH���
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)HUPD� UHVWDQGR� OD� OLEHUWj� GHOOH� VLQJROH� D]LHQGH�� DQFKH� DGHUHQWL� DOOH�
$VVRFLD]LRQL�FKH�KDQQR�SDUWHFLSDWR�DOOH�WUDWWDWLYH�YROWH�D�FRQYHQLUH�OH�UHJROH�
GL�FXL�DO�SUHVHQWH�FRGLFH��GL�DXWRGHWHUPLQDUVL�H�GL�DGRWWDUH�SURSULH�VWUDWHJLH�
FRPPHUFLDOL�� LO� FRGLFH� VL� SURSRQH� GL� RIIULUH� LQWHUSUHWD]LRQL�� PRGDOLWj�
RSHUDWLYH� H� VXJJHULPHQWL� SUDWLFL�� LQ� DWWXD]LRQH� GHOOH� QRUPH� GL� OHJJH��
QHOO
LQWHUHVVH� GHOOD� UDSLGD� H� HIILFDFH� VROX]LRQH� GHOOH� FRQWHVWD]LRQL�� GHOOD�
PDVVLPD�VRGGLVID]LRQH�GHO�FRQVXPDWRUH��GHOOD�WUDVSDUHQ]D�H�GHOOD�FKLDUH]]D�
GHL� GLULWWL� H� GHJOL� REEOLJKL� GL� RJQL� SDUWH� GHO� SURFHVVR� GL� SURGX]LRQH��
GLVWULEX]LRQH�� YHQGLWD�� H� GHL� GLULWWL� H� GHOOH� UHVSRQVDELOLWj� D� FDULFR� GHO�
FRQVXPDWRUH�FKH�DFTXLVWD�HG�XWLOL]]D�LO�EHQH�GL�FRQVXPR�����

� �

����3ULQFLSL�JHQHUDOL�

,�SULQFLSL�VX�FXL�VL�IRQGD�LO�SUHVHQWH�FRGLFH�ULVSRQGRQR�DOO·�LQWHUHVVH�FRPXQH�
GL� SUHGLVSRUUH� GHOOH� LQGLFD]LRQL� SHU� OH� D]LHQGH� H� SHU� L� FRQVXPDWRUL�
QHOO·DWWXD]LRQH� GHOOH� GLVSRVL]LRQL� GL� OHJJH� H� GHOOH� JDUDQ]LH� SUHYLVWH� D� IDYRUH�
GHO� FRQVXPDWRUH� H� GL� RIIULUH� D� TXHVW·XOWLPR� XQD� SXQWXDOH� H� FRPSOHWD�
LQIRUPD]LRQH� VXOOH� FDUDWWHULVWLFKH� H� VXOOH� TXDOLWj� GHL� EHQL� SUHVHQWL� VXO�
PHUFDWR�� VXL� GLULWWL� DQFKH� GL� JDUDQ]LD� GL� FXL� q� WLWRODUH� H� VXOOH�PRGDOLWj� GL�
HVHUFL]LR�GHJOL�VWHVVL��

3HUWDQWR�� DO� ILQH� GL� DVVLFXUDUH� OD� PDVVLPD� FKLDUH]]D� H� WUDVSDUHQ]D� GL�
LQIRUPD]LRQH�QHL�FRQIURQWL�GHO�FRQVXPDWRUH��

D���L� SURGXWWRUL� VL� LPSHJQDQR� D� UHQGHUH�GLVSRQLELOL� �� DWWUDYHUVR�XQ�VLVWHPD�
LQIRUPDWLFR�DFFHVVLELOH�DL�VLQJROL�SXQWL�YHQGLWD��FRQ�HYHQWXDOH�SRVVLELOLWj�
GL�VWDPSD�VX�IRUPDWR�FDUWDFHR�D�ULFKLHVWD�GHO�FRQVXPDWRUH����OH�´VFKHGH�
GHL�SURGRWWLµ� FKH� ULVXOWDQR�RELHWWLYDPHQWH�RSSRUWXQH�R�QHFHVVDULH��QHOOH�
TXDOL�VRQR�LQGLFDWH�OH�FDUDWWHULVWLFKH�H�OH�SUHVWD]LRQL�GHO�SURGRWWR��TXHVWH�
VFKHGH� DVVLHPH� DOOD� QRUPDOH� GHVFUL]LRQH� GHO� SURGRWWR� FRQWHQXWR�
VROLWDPHQWH�QHL�OLEUHWWL�GL�LVWUX]LRQL��FRVWLWXLUDQQR�OD�GHVFUL]LRQH�GHO�EHQH�
GL�FXL�SDUOD�O·DUW�������WHU��

E���L� YHQGLWRUL� VL� LPSHJQDQR� D� WUDVIHULUH� FRUUHWWDPHQWH� WDOL� LQIRUPD]LRQL��
DWWUDYHUVR�JOL�DGGHWWL�DOOD�YHQGLWD��DO�FRQVXPDWRUH�ILQDOH��

'LVFRUVR�DQDORJR�YDOH�SHU�L�FHUWLILFDWL�GL�´JDUDQ]LD�FRQYHQ]LRQDOHµ�UHGDWWL�
GDO� VRJJHWWR� FKH� GHFLGH� GL� RIIULUH� DO� FRQVXPDWRUH�� LQ� DJJLXQWD� DOOD�
JDUDQ]LD� OHJDOH� GL� FXL� DJOL� DUWW�� ����� ELV� �� QRQLHV�� XQD� ´JDUDQ]LD�
FRQYHQ]LRQDOHµ��DL�VHQVL�GHOO·DUW�������VHSWLHV���

F���L� FHQWUL� GL� DVVLVWHQ]D� WHFQLFD� �&$7�� VL� LPSHJQDQR�� DL� VHQVL� H� FRQ� OH�
PRGDOLWj� FKH� VDUDQQR� PHJOLR� GHVFULWWH� QHO� SURVLHJXR� GHO� SUHVHQWH�
GRFXPHQWR��IDWWD�VDOYD�O·DXWRQRPLD�FRQWUDWWXDOH�GL�FLDVFXQR�GHL�VRJJHWWL�
VRSUDFLWDWL� QHOOD� UHJRODPHQWD]LRQH� GHL� ULVSHWWLYL� UDSSRUWL� REEOLJDWRUL��
JLXULGLFL�HG�HFRQRPLFL��D�YHULILFDUH�O·HVLVWHQ]D�GHL�GLIHWWL�GL�FRQIRUPLWj�GHL�
SURGRWWL� DG� HVVL� DIILGDWL� GD� YHQGLWRUL� H� SURGXWWRUL� HG� HYHQWXDOPHQWH�
HVHJXLUQH�OD�ULSDUD]LRQH��

� �

����$]LRQH�GL�VHQVLELOL]]D]LRQH�QHL�FRQIURQWL�GHO�FRQVXPDWRUH�
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/H� SDUWL� VL� LPSHJQDQR� D� SURPXRYHUH� FDPSDJQH� GL� LVWUX]LRQH� H� GL�
VHQVLELOL]]D]LRQH�GHL�FRQVXPDWRUL�FLUFD���

��L�GLULWWL�GHO�FRQVXPDWRUH�H�L�WHPSL�H�OH�PRGDOLWj�SHU�IDUOL�YDOHUH��

��JOL�LPSHJQL�HFRQRPLFL�SRVWL�D�FDULFR�GHL�FRQVXPDWRUL�QHO�FDVR�LQ�FXL�OD�QRQ�
FRQIRUPLWj�R�LO�GLIHWWR�GL�XQ�EHQH�VLDQR�D�ORUR�LPSXWDELOL��

�� O·DFFHUWDPHQWR� H� OD� WHPSHVWLYD� QRWLILFD� GD� SDUWH� GHO� FRQVXPDWRUH� GHOOH�
GLIIRUPLWj� R� GHL� GDQQL� FKLDUDPHQWH� YLVLELOL� DO�PRPHQWR�GHOOD� FRQVHJQD� �HV��
FRORUH�GLYHUVR�GD�TXHOOR�ULFKLHVWR��GLIHWWL�HVWHWLFL��GDQQL�GD�WUDVSRUWR���

�

���$1$/,6,��'(//$�1250$7,9$�

�

����$0%,72�(�'(),1,=,21,���$UWLFROR������ELV��

4XHVWR� DUWLFROR� SUHYHGH� FKH� DO� FRQWUDWWR� GL� YHQGLWD� VLDQR� HTXLSDUDWL� L�
FRQWUDWWL�GL�SHUPXWD�H�GL� VRPPLQLVWUD]LRQH��GL� DSSDOWR��GL� RSHUD�H� WXWWL�JOL�
DOWUL� FRQWUDWWL� FRPXQTXH� ILQDOL]]DWL� DOOD� IRUQLWXUD� GL� EHQL� GL� FRQVXPR� GD�
IDEEULFDUH�R�SURGXUUH���

6L� WUDWWD�� TXLQGL�� GL� FRQWUDWWL� WUD� XQ� SURIHVVLRQLVWD� HG� XQ� FRQVXPDWRUH� H�
FDUDWWHUL]]DWL�GDOOD�´FHVVLRQHµ�GL�XQ�EHQH�GL�FRQVXPR���

1RQ�q�WDQWR�O·RJJHWWR�GHOOD�YHQGLWD�D�FDUDWWHUL]]DUH�H�TXDOLILFDUH�LO�FRQWUDWWR�H�
TXLQGL�O·DSSOLFD]LRQH�GHOOD�GLVFLSOLQD�GHO�'��/JV�����������TXDQWR�LO�IDWWR�FKH�
LO� EHQH� YLHQH� DFTXLVWDWR� GD�XQ� FRQVXPDWRUH�� FLRq�XQD�SHUVRQD� FKH� DJLVFH�
SHU� VFRSL� HVWUDQHL� DOO·DWWLYLWj� LPSUHQGLWRULDOH�R�SURIHVVLRQDOH�� H� YHQGXWR�GD�
XQ� SURIHVVLRQLVWD�� RVVLD� GD� XQ� VRJJHWWR� FKH� QHOO·HVHUFL]LR� GHOOD� SURSULD�
DWWLYLWj� SURIHVVLRQDOH� R� LPSUHQGLWRULDOH� VWLSXOD� FRQWUDWWL� GL� YHQGLWD��
SHUPXWD�VRPPLQLVWUD]LRQH��

6L�q�SDVVDWL�FRVu�GDOOD�ILJXUD�GHO�YHQGLWRUH�FRPPHUFLDQWH��WLSLFD�SURWDJRQLVWD�
GHO� FRGLFH� FLYLOH� GHO� ·��� D� TXHOOD� GHO� YHQGLWRUH� SURIHVVLRQDOH��4XHVW·XOWLPR��
DQFKH� VH� QRQ� q� IDEEULFDQWH� R� FRVWUXWWRUH�� VL� DVVXPH� L� ULVFKL� GL� YHULILFDUH�
O·LPSXWDELOLWj�� O·HVLVWHQ]D�H� LO� WLSR�GL�GLIHWWR�GL�FRQIRUPLWj��GL� ULSULVWLQDUH� OD�
IXQ]LRQDOLWj� GHO� EHQH� GL� FRQVXPR� UHQGHQGROR� FRQIRUPH� DO� FRQWUDWWR� GL�
YHQGLWD��HYHQWXDOPHQWH�ULFRUUHQGR�DG�XQ�&$7��H�GL�VRVWLWXLUH�LO�EHQH�RYYHUR�
LQ�VXERUGLQH�ULGXUUH�LO�SUH]]R�R�ULVROYHUH�LO�FRQWUDWWR��

1HL�FDVL�LQ�FXL�LO�GLIHWWR�GL�FRQIRUPLWj�QRQ�VLD�LPSXWDELOH�D�UHVSRQVDELOLWj�GHO�
YHQGLWRUH�� TXHVWL� SRWUj� DJLUH� LQ� UHJUHVVR� QHL� FRQIURQWL� GHO� VRJJHWWR�
DSSDUWHQHQWH� DOOD� PHGHVLPD� FDWHQD� GLVWULEXWLYD� GHO� EHQH� LQ� FRQFUHWR�
UHVSRQVDELOH�GHO�GLIHWWR�GL�FRQIRUPLWj���

�

����&21)250,7$·�$/�&2175$772�',�9(1',7$���$UWLFROR������WHU��

,O� YHQGLWRUH� KD� O·REEOLJR� GL� FRQVHJQDUH� DO� FRQVXPDWRUH� EHQL� FRQIRUPL� DO�
FRQWUDWWR�GL�YHQGLWD��

6L� LQWHQGH� ´GLIHWWR� GL� FRQIRUPLWj� DO� FRQWUDWWR� GL� YHQGLWDµ�� QRQ� VROR� LO�
YL]LR� LQWULQVHFR� GHO� EHQH�� SUHVXSSRVWR� GHOOD� F�G�� JDUDQ]LD� OHJDOH� JLj�
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SUHYLVWD�QHO�FRGLFH�FLYLOH��FIU��DUW�������F�F���´LO�YHQGLWRUH�q�WHQXWR�D�JDUDQWLUH�
FKH�OD�FRVD�YHQGXWD�VLD�LPPXQH�GD�YL]L�FKH�OD�UHQGRQR�LQLGRQHD�DOO
XVR�D�FXL�q�
GHVWLQDWD�R�QH�GLPLQXLVFRQR�LQ�PRGR�DSSUH]]DELOH�LO�YDORUHµ���RYYHUR�LO�GLIHWWR�
GL� IXQ]LRQDPHQWR�� SUHVXSSRVWR� GDOOD� F�G�� JDUDQ]LD� FRPPHUFLDOH� RIIHUWD�
QHOOD�SUDVVL�GDO�SURGXWWRUH��FIU��DUW�������F�F���´VH�LO�YHQGLWRUH��R�SURGXWWRUH��
KD� JDUDQWLWR� SHU� XQ� WHPSR� GHWHUPLQDWR� LO� EXRQ� IXQ]LRQDPHQWR� GHOOD� FRVD�
YHQGXWD��LO�JLXGLFH�SXz�DVVHJQDUH�XQ�WHUPLQH�SHU�VRVWLWXLUH�R�ULSDUDUH�OD�FRVD�
LQ� PRGR� GD� DVVLFXUDUH� LO� EXRQ� IXQ]LRQDPHQWRµ��� PD� DQFKH� TXDOXQTXH� QRQ�
ULVSRQGHQ]D�GHO�EHQH�D�TXDQWR�FRQFRUGDWR��GHVFULWWR�R�JDUDQWLWR�DO�PRPHQWR�
GHOO·DFTXLVWR��

2FFRUUH�VHJQDODUH�FKH��

��� LO�FRQFHWWR�GL�QRQ�FRQIRUPLWj� LQWURGRWWR�GDO�'��/JV����������q�PROWR�
SL��DPSLR�ULVSHWWR�D�TXHOOR�GL�YL]LR�DFFROWR�QHO�FRGLFH�FLYLOH��

��� FRQ�ULIHULPHQWR�DOOD�VXVVLVWHQ]D�GHO�YL]LR�R�GHOOD�QRQ�FRQIRUPLWj��

�� SHU� OD� YHQGLWD�GL�EHQL�GL� FRQVXPR�� LO�YHQGLWRUH�q�UHVSRQVDELOH�QHL�
FRQIURQWL� GHO� FRQVXPDWRUH� SHU� TXDOVLDVL� GLIHWWR� GL� FRQIRUPLWj� GHO�
EHQH� HVLVWHQWH� DO� PRPHQWR� GHOOD� FRQVHJQD� DL� VHQVL� GHO� '��
/JV����������

�� SHU� OD� YHQGLWD� GL� EHQL� GL� FRQVXPR�DFTXLVWDWL� GD�XQ� VRJJHWWR� QRQ�
FRQVXPDWRUH�� LO� YHQGLWRUH� q� UHVSRQVDELOH� LQ� EDVH� DOOH� GLVSRVL]LRQL�
GHO�FRGLFH�FLYLOH�GHWWDWH�LQ�WHPD�GL�FRPSUDYHQGLWD��

,Q�SDUWLFRODUH��HVLVWH�XQ�GLIHWWR�GL�FRQIRUPLWj�DO�FRQWUDWWR�TXDORUD���

D���LO� EHQH�QRQ� VLD� LGRQHR� DOO·XVR� DO� TXDOH� VHUYRQR�DELWXDOPHQWH�EHQL�GHOOR�
VWHVVR�WLSR��

E���LO� EHQH� QRQ� VLD� FRQIRUPH� DOOD� GHVFUL]LRQH� IDWWD� GDO� YHQGLWRUH� H� QRQ�
SRVVLHGD� OH�TXDOLWj� FKH� LO� YHQGLWRUH�KD�SUHVHQWDWR�DO�FRQVXPDWRUH�FRPH�
FDPSLRQH�R�PRGHOOR��

F���LO�EHQH�QRQ�SUHVHQWL�OH�TXDOLWj�R�OH�SUHVWD]LRQL�GL�XQ�EHQH�GHOOR�VWHVVR�WLSR�
FKH� LO� FRQVXPDWRUH� SXz� UDJLRQHYROPHQWH� DVSHWWDUVL�� WHQXWR� FRQWR� GHOOD�
QDWXUD� GHO� EHQH� H�� VH� GHO� FDVR�� GHOOH� GLFKLDUD]LRQL� SXEEOLFKH� VXOOH�
FDUDWWHULVWLFKH� VSHFLILFKH� GHO� EHQH� IDWWH� GDO� YHQGLWRUH�� GDO� SURGXWWRUH� R�
GDO� VXR� DJHQWH� R� UDSSUHVHQWDQWH�� LQ� SDUWLFRODUH� QHOOD� SXEEOLFLWj� R� VXOOD�
HWLFKHWWDWXUD��VDOYR�FKH�TXHVWL�XOWLPL�QRQ�SURYLQR�FKH�OD�GLFKLDUD]LRQH�VLD�
VWDWD� FRUUHWWD� LQ� WHPSR� RYYHUR� FKH� OD� GLFKLDUD]LRQH� QRQ� DEELD� SRWXWR�
LQIOXHQ]DUH�OD�GHFLVLRQH�GHO�FRQVXPDWRUH����

G���LO� EHQH� QRQ� VLD� LGRQHR� DOO·XVR� SDUWLFRODUH� YROXWR� GDO� FRQVXPDWRUH� H� GD�
TXHVWL�SRUWDWR�D�FRQRVFHQ]D�GHO�YHQGLWRUH�DO�PRPHQWR�GHOOD�FRQFOXVLRQH�
GHO�FRQWUDWWR�H�DFFHWWDWR�GDO�YHQGLWRUH�DQFKH�SHU�IDWWL�FRQFOXGHQWL��

�

3HU�L�EHQL�FKH�QHFHVVLWDQR�GL�LQVWDOOD]LRQH�VL�GLVWLQJXH�WUD���

���EHQL�FKH�SRVVRQR�HVVHUH�LQVWDOODWL�GDO�FRQVXPDWRUH�
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/D�QRQ�FRUUHWWD�LQVWDOOD]LRQH�GD�SDUWH�GHO�FRQVXPDWRUH��GRYXWD�DOOD�FDUHQ]D�
R�SRFD�FKLDUH]]D�GHOOH� LVWUX]LRQL�� FKH�SURYRFKL�XQ�GLIHWWR�GL�FRQIRUPLWj�GHO�
EHQH��Gj�GLULWWR�DO�FRQVXPDWRUH�DG�RWWHQHUH�XQ�LQWHUYHQWR�LQ�JDUDQ]LD��

,O� FRQVXPDWRUH� q� UHVSRQVDELOH� LQYHFH� QHO� FDVR� LQ� FXL�� GD� Vp� R� DYYDOHQGRVL�
GHOO·DLXWR� GL� WHU]L�� D� IURQWH� GL� FKLDUH� H� SUHFLVH� LVWUX]LRQL� SHU� LO�PRQWDJJLR��
LQVWDOOL�QRQ�FRUUHWWDPHQWH�LO�SURGRWWR��

���EHQL�OD�FXL�LQVWDOOD]LRQH�q�FRPSUHVD�QHO�FRQWUDWWR�GL�YHQGLWD��

,O� GLIHWWR�GL� FRQIRUPLWj� FKH�GHULYD�GDOOD�QRQ�FRUUHWWD� LQVWDOOD]LRQH�GHO�EHQH�
HIIHWWXDWD� GDO� YHQGLWRUH� R� GD�XQ� WHU]R� VRWWR� OD� VXD�GLUHWWD� UHVSRQVDELOLWj� q�
HTXLSDUDWR�DO�GLIHWWR�GL�FRQIRUPLWj�GHO�EHQH�FKH�Gj�GLULWWR�DO�FRQVXPDWRUH�DG�
RWWHQHUH�XQ�LQWHUYHQWR�LQ�JDUDQ]LD��

�

����',5,77,�'(/�&21680$725(���$UWLFROR������TXDWHU�²�

6HFRQGR� OD� QXRYD� QRUPDWLYD� LO� YHQGLWRUH� q� UHVSRQVDELOH� GL� RJQL� GLIHWWR� GL�
FRQIRUPLWj�FKH�HVLVWH�DO�PRPHQWR�GHOOD�FRQVHJQD�GHO�EHQH��

,Q� FDVR� GL� GLIHWWR� GL� FRQIRUPLWj�� OD� QXRYD� QRUPDWLYD� ULFRQRVFH� DO�
FRQVXPDWRUH�LO�GLULWWR�D�ULFKLHGHUH�O·DWWXD]LRQH�GL�XQD�VHULH�GL�ULPHGL���

,Q�YLD�SUHOLPLQDUH��LO�FRQVXPDWRUH�SXz�FKLHGHUH��D�VXD�VFHOWD��OD�ULSDUD]LRQH�
R� OD�VRVWLWX]LRQH�GHO�EHQH��VDOYR�FKH�LO�ULPHGLR�ULFKLHVWR�VLD�RJJHWWLYDPHQWH�
LPSRVVLELOH�R�HFFHVVLYDPHQWH�RQHURVR�ULVSHWWR�DOO
DOWUR��

6L�FRQVLGHUD�HFFHVVLYDPHQWH�RQHURVR�XQR�GHL�GXH�SUHGHWWL�ULPHGL�VH�LPSRQH�
DO�YHQGLWRUH�VSHVH�LUUDJLRQHYROL�LQ�FRQIURQWR�DOO·DOWUR��WHQHQGR�FRQWR��

����GHO�YDORUH�FKH�LO��EHQH�DYUHEEH�VH�QRQ�YL�IRVVH�GLIHWWR�GL�FRQIRUPLWj��

����GHOO·HQWLWj�GHO�GLIHWWR�GL�FRQIRUPLWj��

����GHOO·HYHQWXDOLWj� FKH� LO� ULPHGLR� DOWHUQDWLYR� SRVVD� HVVHUH� HVSHULWR� VHQ]D�
QRWHYROL�LQFRQYHQLHQWL�SHU�LO�FRQVXPDWRUH��

/H�ULSDUD]LRQL�R�OH�VRVWLWX]LRQL��VHQ]D�VSHVH�LQ�HQWUDPEL�L�FDVL��GHYRQR�HVVHUH�
HIIHWWXDWH� HQWUR�XQ� FRQJUXR� WHUPLQH� GDOOD� ULFKLHVWD� H� QRQ�GHYRQR� DUUHFDUH�
QRWHYROL�LQFRQYHQLHQWL�DO�FRQVXPDWRUH�WHQHQGR�FRQWR�GHOOD�QDWXUD�GHO�EHQH�H�
GHOOR�VFRSR�SHU�LO�TXDOH�LO�FRQVXPDWRUH�KD�DFTXLVWDWR�LO�EHQH��

,Q� YLD� VXVVLGLDULD�� LO� FRQVXPDWRUH� SXz� FKLHGHUH�� VHPSUH� D� VXD�VFHOWD��XQD�
FRQJUXD�ULGX]LRQH�GHO�SUH]]R�R�OD�ULVROX]LRQH�GHO�FRQWUDWWR��WDOL�XOWLPL�ULPHGL��
WXWWDYLD�� SRVVRQR� HVVHUH� ULFKLHVWL� VROWDQWR� RYH� ULFRUUD� XQD� GHOOH� VHJXHQWL�
VLWXD]LRQL��

D����OD� ULSDUD]LRQH� H� OD� VRVWLWX]LRQH� VLDQR� LPSRVVLELOL� R� HFFHVVLYDPHQWH�
RQHURVH��

E����LO�YHQGLWRUH�QRQ�DEELD�SURYYHGXWR�HQWUR�XQ�WHUPLQH�FRQJUXR��

F����OD� VRVWLWX]LRQH� R� OD� ULSDUD]LRQH� DEELDQR� DUUHFDWR�QRWHYROL� LQFRQYHQLHQWL�
DOOR�VWHVVR�FRQVXPDWRUH��

/D�QXRYD�GLVSRVL]LRQH�FRGLFLVWLFD� LQWURGRWWD�GDO�'�/JV��Q����������SUHFLVD�
FKH� XQ� GLIHWWR� GL� FRQIRUPLWj� GL� OLHYH� HQWLWj�� SHU� LO� TXDOH� QRQ� VLD� VWDWR�
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SRVVLELOH�R�VLD�HFFHVVLYDPHQWH�RQHURVR�HVSHULUH�L�ULPHGL�GHOOD�ULSDUD]LRQH�R�
GHOOD�VRVWLWX]LRQH��QRQ�Gj�GLULWWR�DOOD�ULVROX]LRQH�GHO�FRQWUDWWR��

�

�����',5,772�',�5(*5(662���$UWLFROR������TXLQTXLHV���

/
DUWLFROR�GLVSRQH�FKH�´LO�YHQGLWRUH�ILQDOH��TXDQGR�q�UHVSRQVDELOH�QHL�FRQIURQWL�
GHO�FRQVXPDWRUH�D�FDXVD�GL�XQ�GLIHWWR�GL�FRQIRUPLWj�LPSXWDELOH�DG�XQD�D]LRQH�
RG� RPLVVLRQH� GHO� SURGXWWRUH�� GL� XQ� SUHFHGHQWH� YHQGLWRUH� GHOOD� PHGHVLPD�
FDWHQD�FRQWUDWWXDOH�GLVWULEXWLYD�R�GL�TXDOVLDVL�DOWUR�LQWHUPHGLDULR��KD�GLULWWR�GL�
UHJUHVVR�� VDOYR� SDWWR� FRQWUDULR� R� ULQXQFLD�� QHL� FRQIURQWL� GHO� VRJJHWWR� R� GHL�
VRJJHWWL� UHVSRQVDELOL� IDFHQWL� SDUWH� GHOOD� VXGGHWWD� FDWHQD� FRQWUDWWXDOH�
GLVWULEXWLYDµ���

&Lz� VLJQLILFD� FKH� LO� YHQGLWRUH� FKH� DEELD� VRGGLVIDWWR� OD� ULFKLHVWD� GHO�
FRQVXPDWRUH� �DWWUDYHUVR� XQR� GHL� TXDWWUR� ULPHGL� SUHYLVWL�� ULSDUD]LRQH��
VRVWLWX]LRQH�� ULGX]LRQH� GHO� SUH]]R�� ULVROX]LRQH� GHO� FRQWUDWWR�� SXz� DJLUH� LQ�
UHJUHVVR�QHL�FRQIURQWL�GHO�UHVSRQVDELOH�HQWUR����XQR��DQQR�GDOOD�HIIHWWXD]LRQH�
GHOOD�SUHVWD]LRQH��

5HVWD�LQWHVR�FKH�OH�SDUWL�SRVVRQR�QHL� ORUR�DFFRUGL�FRPPHUFLDOL�LQVHULUH�XQD�
FODXVROD� FRQ� OD� TXDOH� LO� YHQGLWRUH� ULQXQFLD�� HYHQWXDOPHQWH� D� IURQWH� GL� XQ�
FRUULVSHWWLYR��DG�HVHUFLWDUH�LO�GLULWWR�GL�UHJUHVVR��

����7(50,1,�',�'(&$'(1=$�(�35(6&5,=,21(���21(5(�'(//$�3529$��

��$UWLFROR������VH[LHV���

�

��������7HUPLQL�GL�GHFDGHQ]D�H�GL�SUHVFUL]LRQH�

,O� YHQGLWRUH� q� UHVSRQVDELOH�� D� QRUPD� GHOO·DUW�� ����� TXDWHU� F�F��� TXDQGR� LO�
GLIHWWR� GL� FRQIRUPLWj� VL� PDQLIHVWD� HQWUR� LO� WHUPLQH� GL� �� �GXH�� DQQL� GDOOD�
FRQVHJQD�GHO�EHQH��

,O�FRQVXPDWRUH�GHFDGH�FRPXQTXH�GDO�GLULWWR�GL�D]LRQDUH�OD�JDUDQ]LD�VH�QRQ�
GHQXQFLD�LO�GLIHWWR�HQWUR����GXH��PHVL�GDOOD�VXD�VFRSHUWD��

/D� SUHYLVLRQH� GL� XQ� WHUPLQH� GL� GHFDGHQ]D� KD� OR� VFRSR� GL� GDUH� FHUWH]]D� DL�
UDSSRUWL�WUD�OH�SDUWL��HV��VH�YLHQH�FRQVHJQDWR�DO�FRQVXPDWRUH�XQ�EHQH�GL�XQ�
FRORUH�GLYHUVR�GD�TXHOOR�ULFKLHVWR�RSSXUH�GDQQHJJLDWR�GXUDQWH�LO�WUDVSRUWR��OD�
VFRSHUWD� GHO� GLIHWWR� q� LPPHGLDWD� R�� SHU� OR� PHQR�� FRQWHPSRUDQHD� DOOD� VXD�
SULPD�XWLOL]]D]LRQH�� q� UDJLRQHYROH��SHUWDQWR�� FKH� LO� FRQVXPDWRUH�QRQ�SRVVD�
DVSHWWDUH� �� �XQR�� DQQR� SHU� GHQXQFLDUH� LO� GLIHWWR� H� FKLHGHUH� LO� ULPHGLR��PD�
GHEED�IDUOR�HQWUR�L����GXH��PHVL�GDOOD�VFRSHUWD���

/·D]LRQH�GLUHWWD�D�IDU�YDOHUH�L�GLIHWWL�QRQ�GRORVDPHQWH�RFFXOWDWL�GDO�YHQGLWRUH�
VL� SUHVFULYH� QHO� WHUPLQH� GL� ��� �YHQWLVHL�� PHVL� GDOOD� FRQVHJQD� GHO� EHQH��
RFFRUUH� WXWWDYLD� SUHFLVDUH� FKH� LO� FRQVXPDWRUH� SXz� FRQWHVWDUH� DO� YHQGLWRUH�
VROR�HG�HVFOXVLYDPHQWH�L�GLIHWWL�GL�FRQIRUPLWj�FKH�VL�VLDQR�PDQLIHVWDWL�HQWUR�
����YHQWLTXDWWUR��PHVL�GDOOD�FRQVHJQD�GHO�SURGRWWR�DFTXLVWDWR���

7XWWDYLD� LQ� FRQVLGHUD]LRQH� GHL� WHPSL� FKH� VRQR�PDWHULDOPHQWH� QHFHVVDUL� DO�
FRQVXPDWRUH� SHU� IDU� YDOHUH� L� VXRL� GLULWWL� �DG� HV�� FRQ� XQD� OHWWHUD� GL�
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FRQWHVWD]LRQH�� q�SUHYLVWR�D� VXR� IDYRUH�XQ�XOWHULRUH� WHUPLQH�GL��� �GXH��PHVL�
FKH�VL�DJJLXQJRQR�DL�SULPL�����YHQWLTXDWWUR����

,O�VXGGHWWR� WHUPLQH�DGGL]LRQDOH�GL��� �GXH��PHVL�VDUj�QHOOD�SUDWLFD�XWLOL]]DWR�
HVVHQ]LDOPHQWH� QHO� FDVR� GL� GLIHWWL� GL� FRQIRUPLWj� DFFHUWDWL� D� ULGRVVR� GHOOD�
VFDGHQ]D� GHO� ���� �YHQWLTXDWWUHVLPR��PHVH� GDOOD� GDWD� GL� DFTXLVWR�FRQVHJQD�
GHO�SURGRWWR��

,Q�PDQFDQ]D�GHOOD�GHQXQFLD�HQWUR�WDOH�WHUPLQH��LO�GLULWWR�VL�SUHVFULYH�������

��������2QHUH�GHOOD�SURYD�

/
DUWLFROR� SUHYHGH� FKH� ´VDOYR� SURYD� FRQWUDULD�� VL� SUHVXPH� FKH� L� GLIHWWL� GL�
FRQIRUPLWj� FKH� VL� PDQLIHVWDQR� HQWUR� �� �VHL��PHVL� GDOOD� FRQVHJQD� GHO� EHQH�
HVLVWHVVHUR�JLj�D�WDOH�GDWD��D�PHQR�FKH�WDOH�LSRWHVL�VLD�LQFRPSDWLELOH�FRQ�OD�
QDWXUD�GHO�EHQH�R�FRQ�OD�QDWXUD�GHO�GLIHWWR�GL�FRQIRUPLWjµ��

/·RQHUH�GHOOD�SURYD�YLHQH�FRVu�GLVWULEXLWR��

D���SHU�L�GLIHWWL�GL�FRQIRUPLWj�FKH�VL�PDQLIHVWDQR�QHL�SULPL����VHL��PHVL�GDOOD�
FRQVHJQD� GHO� EHQH�� LO� FRQVXPDWRUH� QRQ� GHYH� SURYDUH� FKH� LO� GLIHWWR�
HVLVWHYD�´LQ�QXFHµ�DO�PRPHQWR�GHOOD�FRQVHJQD��LQ�TXDQWR�WDOH�FLUFRVWDQ]D�
q�GDWD�SHU�SUHVXQWD��

6SHWWD��HYHQWXDOPHQWH��DO�YHQGLWRUH�GLPRVWUDUH�LO�FRQWUDULR��H�FLRq�FKH�LO�
SURGRWWR� QRQ� HUD�GLIHWWRVR�DO�PRPHQWR�GHOOD� FRQVHJQD�H� FKH� LO�GLIHWWR� q�
LPSXWDELOH�DOO·XVR�FKH�QH�q�VWDWR�IDWWR�GDO�FRQVXPDWRUH��

E���SHU� L� GLIHWWL� GL� FRQIRUPLWj� FKH� VL�PDQLIHVWDQR� GRSR� L� SULPL� �� �VHL��PHVL�
GDOOD�FRQVHJQD�GHO�EHQH��H�FLRq�GDO�����VHWWLPR��DO������YHQWLTXDWWUHVLPR��
PHVH��LO�FRQVXPDWRUH��SHU�IDU�YDOHUH�L�SURSUL�GLULWWL��GHYH�GLPRVWUDUH��ROWUH�
DO� SRVVHVVR� GL� XQ� YDOLGR� GRFXPHQWR� GL� DFTXLVWR� FRPSURYDQWH� OD�
SHUPDQHQ]D�GHOOD�JDUDQ]LD�OHJDOH��DQFKH��

����FKH�LO�EHQH�SUHVHQWD�XQ�GLIHWWR�GL�FRQIRUPLWj��

����FKH� WDOH� GLIHWWR� q� VWDWR� GHQXQFLDWR� QHL� WHPSL� SUHYLVWL� �GXH� PHVL�� H�
FRPXQTXH�HQWUR�L�WHUPLQL�GL�SUHVFUL]LRQH��

����FKH�LO�GLIHWWR�GHQXQFLDWR�q�XQ�GLIHWWR�RULJLQDULR��RYYHUR�FKH�JLj�HVLVWHYD�
DO� PRPHQWR� GHOOD� FRQVHJQD�� SXU� HVVHQGRVL� PDQLIHVWDWR�
VXFFHVVLYDPHQWH��

������*$5$1=,$�&219(1=,21$/(��$UWLFROR�����²VHSWLHV��

2OWUH� DO� UHJLPH� GL� JDUDQ]LD� VRSUD� GHOLQHDWR�� q� LVWLWXLWR� D� YDQWDJJLR� GHO�
FRQVXPDWRUH�XQ� UHJLPH� DJJLXQWLYR� GL� ´JDUDQ]LD� FRQYHQ]LRQDOH�XOWHULRUHµ��
GD� LQWHQGHUVL� FRPH� TXDOVLDVL� LPSHJQR� GL� XQ� YHQGLWRUH� R� GL� XQ� SURGXWWRUH��
DVVXQWR� QHL� FRQIURQWL� GHO� FRQVXPDWRUH�� VHQ]D� FRVWL� VXSSOHPHQWDUL� SHU� OR�
VWHVVR��GL� ULSDUDUH�R� LQWHUYHQLUH�DOWULPHQWL� VXO�EHQH�GL� FRQVXPR��VRVWLWXLUH��
ULPERUVDUH� LO� SUH]]R� SDJDWR�� TXDORUD� HVVR� QRQ� FRUULVSRQGD� DOOH� FRQGL]LRQL�
HQXQFLDWH�QHOOD�GLFKLDUD]LRQH�GL�JDUDQ]LD�R�QHOOD�UHODWLYD�SXEEOLFLWj��

/D� JDUDQ]LD� FRQYHQ]LRQDOH� WURYD� VROLWDPHQWH� JLXVWLILFD]LRQH� LQ� HVLJHQ]H� GL�
FRQFRUUHQ]D� QHJR]LDOH�� GL� YDORUH� DJJLXQWR� GHO� SURGRWWR�� GL� VWUDWHJLD�
FRPPHUFLDOH�� VL� DIILDQFD�DOOD�JDUDQ]LD�PLQLPD� OHJDOH��QRQ� OD�VRVWLWXLVFH�PD�
DQ]L� SXz� DPSOLDUOD� H� UDIIRU]DUOD�� H� SXz� DYHUH� XQD� GXUDWD� LQIHULRUH� ULVSHWWR�
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DOOD� JDUDQ]LD� OHJDOH� �DG� HVHPSLR� XQ� DQQR� DQ]LFKp� YHQWLTXDWWUR� PHVL�� R�
SUHYHGHUH� LO� VROR� ULPHGLR� GHOOD� ULSDUD]LRQH�� ,Q� RJQL� FDVR�� OD� JDUDQ]LD�
FRQYHQ]LRQDOH� QRQ� SULYD� LO� FRQVXPDWRUH� GHOOD� WXWHOD� ULFRQRVFLXWDJOL� GDOOD�
JDUDQ]LD�OHJDOH���

1HOOD� SUDVVL� VL� WURYDQR� VSHVVR�� DFFOXVL� DL� SURGRWWL�� ´FHUWLILFDWLµ� R� ´FDUWROLQHµ�
FRQ�FXL�LO�SURGXWWRUH�R�DOWUR�VRJJHWWR�FKH�RIIUH�OD�JDUDQ]LD�VL�REEOLJD��SHU�XQ�
FHUWR� SHULRGR� GL� WHPSR�� D� ULSDUDUH� L� SURGRWWL� FKH� SUHVHQWDQR� GLIHWWL� GL�
IXQ]LRQDPHQWR� D� IURQWH� GHOOD� FRPSLOD]LRQH� H� GHOOD� VSHGL]LRQH� GHO� PRGXOR�
FRQWHQHQWH�JOL�HVWUHPL�LGHQWLILFDWLYL�GHO�FRQWUDWWR�G·DFTXLVWR���
/H� JDUDQ]LH� FRQYHQ]LRQDOL� � GHYRQR� HVVHUH� FKLDUH� H� FRPSUHQVLELOL�� PHVVH� D�
GLVSRVL]LRQH�GHO�FRQVXPDWRUH�SHU�LVFULWWR�R�VX�DOWUR�VXSSRUWR�´FRQVHUYDELOHµ��
VFULWWH� LQ� OLQJXD� LWDOLDQD� FRQ� FDUDWWHUL� QRQ� PHQR� HYLGHQWL� GL� TXHOOL�
HYHQWXDOPHQWH�DGRWWDWL�LQ�DOWUH�OLQJXH��
,O� FRQVXPDWRUH�� TXLQGL�� ULPDQH� WLWRODUH� GHL� GLULWWL� GL� JDUDQ]LD� SUHYLVWL� GDJOL�
DUWLFROL�GD������ELV�D������QRQLHV�H�DJJLXQJH�L�GLULWWL�SUHYLVWL�GDOOD�JDUDQ]LD�
FRQYHQ]LRQDOH�� SRWUj� D]LRQDUOL� HQWUDPEL� R� VFHJOLHUH� WUD� L� GXH� TXHOOR� FKH�
ULWLHQH�SL��FRQYHQLHQWH��

7UDWWDQGRVL�GL�JDUDQ]LH�DJJLXQWLYH��LO�OHJLVODWRUH�ODVFLD�DO�VRJJHWWR�FKH�OH�RIIUH�
DPSLD� OLEHUWj� QHO� GLVFLSOLQDUQH� LO� FRQWHQXWR�� OD� GXUDWD�� O·HVWHQVLRQH� H� OH�
PRGDOLWj�GL�DWWLYD]LRQH�HFF��

7XWWDYLD��LO�OHJLVODWRUH�ULFKLHGH�FKH�VLDQR�LQGLFDWL�DOPHQR�L�VHJXHQWL�HOHPHQWL�
PLQLPL��

D�� OD�VSHFLILFD]LRQH�FKH�LO�FRQVXPDWRUH�q�WLWRODUH�GHL�GLULWWL�GL�FXL�DJOL�DUWW��
�����ELV� H� VHJXHQWL�� RYYHUR� FKH� OD� JDUDQ]LD� FRQYHQ]LRQDOH� ODVFLD�
LPSUHJLXGLFDWD�OD�YDOLGLWj�H�O·D]LRQDELOLWj�GHOOD�JDUDQ]LD�OHJDOH��

E�� O·LQGLFD]LRQH�LQ�PRGR�FKLDUR�H�FRPSUHQVLELOH�GHOO·RJJHWWR�GHOOD�JDUDQ]LD�
H� JOL� HOHPHQWL� QHFHVVDUL� SHU� IDUOD� YDOHUH�� FRPSUHVL� OD� GXUDWD� H�
O·HVWHQVLRQH� WHUULWRULDOH� GHOOD� JDUDQ]LD�� QRQFKp� LO� QRPH� R� OD� GLWWD� H� LO�
GRPLFLOLR�R�OD�VHGH�GL�FKL�OD�RIIUH��

/D� YLROD]LRQH� GHOOH� GLVSRVL]LRQL� PLQLPH� VRSUD� LOOXVWUDWH� QRQ� FRPSRUWD�
O·LQYDOLGLWj�R�O·LQHIILFDFLD�GHOOD�JDUDQ]LD��FKH�SURGXFH�FRPXQTXH�L�VXRL�HIIHWWL�
SHU�TXDQWR�LQGLFDWR�QHOOD�GLFKLDUD]LRQH�GL�JDUDQ]LD��

,Q�RJQL� FDVR� OD� JDUDQ]LD�DJJLXQWLYD�GHYH�HVVHUH�JUDWXLWD��RYYHUR�VHQ]D�FRVWL�
SHU�LO�FRQVXPDWRUH��

�

����&$5$77(5(�,03(5$7,92��$UWLFROR�����²RFWLHV��

,O� SULPR� FRPPD� GHOO·DUWLFROR� LQ� TXHVWLRQH� SUHYHGH� FKH� ´q� QXOOR� RJQL� SDWWR��
DQWHULRUH� DOOD� FRPXQLFD]LRQH� DO� YHQGLWRUH� GHO� GLIHWWR� GL� FRQIRUPLWj�� YROWR� DG�
HVFOXGHUH�R�OLPLWDUH��DQFKH�LQ�PRGR�LQGLUHWWR��L�GLULWWL�ULFRQRVFLXWL�GDO�SUHVHQWH�
SDUDJUDIRµ��

4XLQGL�� OH�GLVSRVL]LRQL�GL� FXL�DJOL� DUWW�������ELV� H� VHJXHQWL�SRVVRQR�HVVHUH�
GHURJDWH��DQWHULRUPHQWH�DOOD�GHQXQFLD�GHO�GLIHWWR��VROR�VH�YLHQH�DXPHQWDWR�LO�
OLYHOOR�GL�WXWHOD��GHO�FRQVXPDWRUH��RVVLD�VROR�D�VXR�YDQWDJJLR��
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1HO�SUHYHGHUH�OD�QXOOLWj�GHL�SDWWL�YROWL�DG�HVFOXGHUH�R�OLPLWDUH�L�GLULWWL�SUHYLVWL�
GDJOL�DUWW�������ELV�H�VHJXHQWL��OD�QRUPD�VL�ULIHULVFH�GLUHWWDPHQWH�DJOL�DFFRUGL�
R�DOOH�GLFKLDUD]LRQL�XQLODWHUDOL��DG�HV��ULQXQFH��FRQFOXVH�R�FRPXQLFDWH�SULPD�
GHOOD�GHQXQFLD�DO�YHQGLWRUH�GHO�GLIHWWR�GL�FRQIRUPLWj��

*OL�DFFRUGL�R�OH�ULQXQFH�VXFFHVVLYL�DOOD�GHQXQFLD�GHO�GLIHWWR�GL�FRQIRUPLWj�DO�
YHQGLWRUH�� VRQR� TXLQGL� YDOLGH�� /D� QXOOLWj� GHJOL� DFFRUGL� SUHFHGHQWL� DOOD�
GHQXQFLD�SXz�HVVHUH�IDWWD�YDOHUH�VROR�GDO�FRQVXPDWRUH�R�ULOHYDWD�G·XIILFLR�GDO�
JLXGLFH��

,O� VHFRQGR� FRPPD�GHOO·DUWLFROR� LQ�TXHVWLRQH� ULFRQRVFH�DOOH�SDUWL�� LQ� FDVR�GL�
YHQGLWD�GL�EHQL�XVDWL��OD�IDFROWj�GL�OLPLWDUH�OD�UHVSRQVDELOLWj�GHO�YHQGLWRUH�GL�
FXL�DOO·DUW�������VH[LHV��SULPR�FRPPD��DG�XQ�SHULRGR�GL�WHPSR�LQ�RJQL�FDVR�
QRQ�LQIHULRUH�DG�XQ�DQQR��

7DOH�XQLFD�GHURJD�VL�JLXVWLILFD�SHU�LO�IDWWR�FKH��QHOOD�YHQGLWD�GL�EHQL�XVDWL��R�
F�G�� ´GL� VHFRQGD� PDQRµ��� LO� YHQGLWRUH� QRQ� SXz� JDUDQWLUH� XQD� SLHQD�
FRQIRUPLWj�WUD�TXDOLWj�SURPHVVH�H�EHQH�DFTXLVWDWR�XVDWR��

,O�WHU]R�FRPPD��LQILQH��GLVSRQH�OD�QXOOLWj�GL�WXWWH�OH�FODXVROH�FRQWUDWWXDOL�FKH�
DSSOLFDQR��DO�FRQWUDWWR�GL�YHQGLWD�GL�EHQL�GL�FRQVXPR��OD�OHJLVOD]LRQH�GL�XQ�
SDHVH� H[WUDFRPXQLWDULR� FKH� SULYD� LO� FRQVXPDWRUH� GHOOD� SURWH]LRQH�
DVVLFXUDWDJOL�GDOOH�QRUPH�GL�FXL�DJOL�DUWW�������ELV�H�VHJXHQWL��

4XDORUD�GDO�FRQIURQWR�WUD�OD�OHJJH�VFHOWD�H�TXHOOD�SRWHQ]LDOPHQWH�DSSOLFDELOH�
LQ� EDVH� DO� FROOHJDPHQWR� WUD� LO� FRQWUDWWR� H� XQR� 6WDWR� GHOO·8QLRQH� HXURSHD�
HPHUJD� FKH� LO� FRQVXPDWRUH�� SHU� HIIHWWR� GHOOD� VFHOWD� GL� OHJJH�� VLD� PHQR�
WXWHODWR�ULVSHWWR�D�TXDQWR�SUHYHGRQR�JOL�DUWW�������ELV�H�VHJXHQWL��OD�FODXVROD�
FKH� SUHYHGH� OD� VFHOWD� GHOOD� OHJJH� PHQR� WXWHODQWH� SHU� LO� FRQVXPDWRUH� VDUj�
GLFKLDUDWD�QXOOD�H��FRPH�FRQVHJXHQ]D��WURYHUDQQR�DSSOLFD]LRQH�OH�QRUPH�GL�
DWWXD]LRQH�GHOOD�'LUHWWLYD�������&(�GHOOR�6WDWR�PHPEUR�FRQ�LO�FXL�WHUULWRULR��
LO�FRQWUDWWR�SUHVHQWL�XQR�´VWUHWWR�OHJDPHµ��OXRJR��TXHVW·XOWLPR�LGHQWLILFDELOH��
DG�HV���FRQ�TXHOOR�GL�´UHVLGHQ]D�DELWXDOHµ�GHO�FRQVXPDWRUH����

����787(/$�,1�%$6(�$'�$/75(�',6326,=,21,��$UWLFROR�����²QRQLHV��

/·HVHUFL]LR�GHL�GLULWWL�SUHYLVWL�GDO�GHFUHWR�Q����������QRQ�HVFOXGH�Qp�OLPLWD�L�
GLULWWL�FKH�VRQR�DWWULEXLWL�DO�FRQVXPDWRUH�GDOOH�DOWUH�QRUPH�YLJHQWL�QHO�QRVWUR�
RUGLQDPHQWR�JLXULGLFR��

$� TXHVWR� ILQH� SRWUDQQR� TXLQGL� VHPSUH� WURYDUH� DSSOLFD]LRQH� D� IDYRUH� GHO�
FRQVXPDWRUH�� ROWUH� DOOH� GLVSRVL]LRQL� GHO� FRGLFH� FLYLOH�� DQFKH� OH� YDULH�
QRUPDWLYH� VSHFLDOL� HPDQDWH� GDO� OHJLVODWRUH� LWDOLDQR� LQ�PDWHULD� GL� GLULWWL� GHL�
FRQVXPDWRUL��DQFKH�LQ�DWWXD]LRQH�GHOOH�GLUHWWLYH�FRPXQLWDULH��

,Q� SDUWLFRODUH�� WURYHUj� DSSOLFD]LRQH� OD� GLVFLSOLQD� GHL� ´FRQWUDWWL� GHO�
FRQVXPDWRUHµ�� FRQWHQXWD� QHO� FDSR� ;,9²ELV� GHO� 7LWROR� ,,� GHO� /LEUR� ,9� GHO�
&RGLFH� FLYLOH� �DUWW������ELV� VV���� LQWURGRWWR� GDO� OHJLVODWRUH� LWDOLDQR� LQ�
DWWXD]LRQH�GHOOD�'LUHWWLYD�Q���������

7UD�OH�QRUPDWLYH�GL�PDJJLRUH�LQWHUHVVH�VL�DSSOLFDQR�LO�'�/JV������������Q�����
�´FRQWUDWWL�QHJR]LDWL�IXRUL�GDL�ORFDOL�FRPPHUFLDOLµ���LO�'�/JV������������Q������
�´SURWH]LRQH�GHL�FRQVXPDWRUL�LQ�PDWHULD�GL�FRQWUDWWL�D�GLVWDQ]Dµ��HG�LO�'�/J����
DSULOH������Q�����VXO�FRPPHUFLR�HOHWWURQLFR���
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/H� VRSUD� FLWDWH� OHJJL� SUHYHGRQR�� ROWUH� D� GHWHUPLQDWL� REEOLJKL� LQIRUPDWLYL� D�
FDULFR�GHO�FRQWUDHQWH�SURIHVVLRQDOH��DQFKH�XQ�SHFXOLDUH�VWUXPHQWR�GL�WXWHOD�
GHO� FRQVXPDWRUH�� FRQVLVWHQWH� QHO� GLULWWR� GL� UHFHGHUH� GDO� FRQWUDWWR�� ,Q� WDO�
FDVR��PD�VROR�VH�VXVVLVWRQR� L�SUHVXSSRVWL�DSSOLFDWLYL�GHOOH�QRUPDWLYH�VRSUD�
ULFKLDPDWH� �YHQGLWD� IXRUL� GDL� ORFDOL� FRPPHUFLDOL�� YHQGLWD� D� GLVWDQ]D��
FRPPHUFLR� HOHWWURQLFR�� LO� FRQVXPDWRUH� FKH� DEELD� DFTXLVWDWR� GHL� EHQL� QRQ�
FRQIRUPL�SXz�VFHJOLHUH�VH�ULFKLHGHUH�OD�VRVWLWX]LRQH�R�OD�ULSDUD]LRQH�GHO�EHQH��
OD�ULGX]LRQH�GHO�SUH]]R�R�OD�ULVROX]LRQH�GHO�FRQWUDWWR��XVXIUXHQGR�GHL�ULPHGL�
SUHYLVWL� GDO� '�/JV�� Q�� ��������� RYYHUR� GLFKLDUDUH� GL� YROHU� UHFHGHUH� GDO�
FRQWUDWWR�� OLEHUDQGRVL� GDO� YLQFROR� FRQWUDWWXDOH� H� VRWWUDHQGRVL� D� TXDOVLDVL�
FRQWHVWD]LRQH�GD�SDUWH�GHO�YHQGLWRUH��

7URYHUDQQR�LQROWUH�DSSOLFD]LRQH�DQFKH�OH�VHJXHQWL�GLVSRVL]LRQL��

�� /HJJH� ���������� Q�� ���� �´'LVFLSOLQD� GHL� GLULWWL� GHL� FRQVXPDWRUL� H� GHJOL�
XWHQWLµ���LO�FXL�DUWLFROR����VHWWLPR�FRPPD��ULFRQRVFH�DL�VLQJROL�FRQVXPDWRUL�OD�
SRVVLELOLWj� GL� HVHUFLWDUH� D]LRQL� LQGLYLGXDOL� QHO� FDVR� LQ� FXL� TXHVWL� VLDQR�
GDQQHJJLDWL� D� VHJXLWR� GL� XQD� YLROD]LRQH� GHL� GLULWWL� JDUDQWLWL� GDOOD� OHJJH�
PHGHVLPD��

�� /HJJH� ���������� Q�� ����� FRQWHQHQWH� QRUPH� SHU� O·LQIRUPD]LRQH� GHO�
FRQVXPDWRUH��

�� '�/JV�� ���������� Q�� ���� LQ� WHPD� GL� SXEEOLFLWj� LQJDQQHYROH�� FRVu� FRPH�
PRGLILFDWR� GDO� '�/JV�� ����������Q�� ���� FKH�KD� VWDELOLWR� OH� FRQGL]LRQL� GHOOD�
SXEEOLFLWj�FRPSDUDWLYD��

��'�/JV������������Q������UHODWLYR�DL�SURGRWWL�FKH��DYHQGR�XQ�DVSHWWR�GLYHUVR�
GD� TXHOOR� FKH� VRQR� LQ� UHDOWj�� FRPSURPHWWRQR� OD� VDOXWH� R� OD� VLFXUH]]D� GHL�
FRQVXPDWRUL���

��'�/JV������������Q�������FRQFHUQHQWH�OD�VLFXUH]]D�GHL�JLRFDWWROL��

�� '�/JV�� ���������� Q�� ���� �� LQWLWRODWR� ´5LIRUPD� GHOOD� GLVFLSOLQD� UHODWLYD� DO�
VHWWRUH�GHO�FRPPHUFLRµ���FRQWHQHQWH�YDULH�GLVSRVL]LRQL��IUD�FXL�TXHOOH�UHODWLYH�
DOOD� SXEEOLFLWj� GHL� SUH]]L�� DOOH� YHQGLWH� VWUDRUGLQDULH�� DOOH� YHQGLWH� SHU�
FRUULVSRQGHQ]D��SHU�WHOHYLVLRQH�R�LQ�EDVH�DG�DOWUL�VLVWHPL�GL�FRPXQLFD]LRQH���

�� '�/JV�� ���������� Q�� ���� LQ� PDWHULD� GL� LQGLFD]LRQH� GHL� SUH]]L� RIIHUWL� DO�
FRQVXPDWRUH��

��'�/JV������������Q�������LQ�PDWHULD�GL�VLFXUH]]D�JHQHUDOH�GHL�SURGRWWL��

,QILQH�VDUj�DSSOLFDELOH�OD�QRUPDWLYD�FRQWHQXWD�QHO�'�3�5�����PDJJLR������Q��
���� �UHODWLYD�DOOD�UHVSRQVDELOLWj�SHU�GDQQL�FDJLRQDWL�GDOO·XWLOL]]R�GL�SURGRWWL�
GLIHWWRVL� FKH� DQFRUFKp� QRQ� RULJLQDULDPHQWH� PLUDWD� DOOD� WXWHOD� GHO�
FRQVXPDWRUH�� SRWUj� GDOOR� VWHVVR�� VH� QH� ULFRUURQR� L� SUHVXSSRVWL�� HVVHUH�
LQYRFDWD��

�

3$57(�6(&21'$�

�

&2',&(�',�$872',6&,3/,1$�

�
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�

$UW����,�ULPHGL�DO�GLIHWWR�GL�FRQIRUPLWj�

,O�FRQVXPDWRUH�KD�GLULWWR�DG�RWWHQHUH�LO�ULSULVWLQR�GHOOD�FRQIRUPLWj�GHO�EHQH��
VFHJOLHQGR�WUD�OH�VHJXHQWL�GXH�FRSSLH�GL�ULPHGL��
���ULSDUD]LRQH�R�VRVWLWX]LRQH��
���ULGX]LRQH�GHO�SUH]]R�R�ULVROX]LRQH�GHO�FRQWUDWWR��
,O�FRQVXPDWRUH�QRQ�SRWUj�HVSHULUH�L�ULPHGL�GHOOD�ULGX]LRQH�GHO�SUH]]R�R�GHOOD�
ULVROX]LRQH� GHO� FRQWUDWWR� VHQ]D� SULPD� DYHU� HVSHULWR�� VHQ]D� HVLWR�� L� ULPHGL�
GHOOD�ULSDUD]LRQH�R�GHOOD�VRVWLWX]LRQH��
�
����5LSDUD]LRQH�R�VRVWLWX]LRQH�
3HU�ULSDUD]LRQH�VL�LQWHQGH�LO�ULSULVWLQR�GHO�EHQH�GL�FRQVXPR�SHU�UHQGHUOR�
FRQIRUPH�DO�FRQWUDWWR�GL�YHQGLWD��
/D� VRVWLWX]LRQH� LQ� OXRJR� GHOOD� ULSDUD]LRQH� GHO� SURGRWWR� �H� YLFHYHUVD�� SXz�
VHPSUH�HVVHUH�FKLHVWD�GDO�FRQVXPDWRUH�VDOYR�FKH�LO�ULPHGLR�SUHVFHOWR�QRQ�VLD�
LPSRVVLELOH� R� WURSSR� RQHURVR� SHU� LO� YHQGLWRUH� ULVSHWWR� DOO·DOWUR�� ,O� SURGRWWR�
VDUj�VRVWLWXLWR�FRQ�EHQL�VLPLOL�SHU�TXDOLWj��HVWHWLFD�H�IXQ]LRQDOLWj���
/D� GHWHUPLQD]LRQH� GHO� WHUPLQH� FRQJUXR� H� GHOO·LQFRQYHQLHQWH� QRWHYROH� YD�
FRPSLXWD� FRQ� ULIHULPHQWR� DO� VHWWRUH� PHUFHRORJLFR� FXL� DSSDUWLHQH� LO� EHQH�
QRQFKp�DOOH�FLUFRVWDQ]H�HG�DO�SHULRGR�LQ�FXL�L�ULPHGL�VRQR�ULFKLHVWL��
1HO� FDVR� LQ� FXL� LO� YHQGLWRUH�� DQFKH� WUDPLWH� LO� &$7�� SURYL� FKH� LO� ULPHGLR�
ULFKLHVWR� VLD� RJJHWWLYDPHQWH� LPSRVVLELOH� R� HFFHVVLYDPHQWH� RQHURVR� ULVSHWWR�
DOO·DOWUR�� LO�FRQVXPDWRUH�DYUj�DXWRPDWLFDPHQWH�GLULWWR�DO�ULPHGLR�DOWHUQDWLYR�
�VH�DYHVVH�FKLHVWR�OD�ULSDUD]LRQH��FKH�VL�ULYHOD�LPSRVVLELOH�R�HFFHVVLYDPHQWH�
RQHURVD��DYUj�GLULWWR�DOOD�VRVWLWX]LRQH��H�YLFHYHUVD���
(·� SRVVLELOH� FKH� L� ULPHGL� GHOOD� ULSDUD]LRQH�VRVWLWX]LRQH� VLDQR� ULFKLHVWL� HG�
DFFRUGDWL�SL��GL�XQD�YROWD��
,Q�RJQL�FDVR�RFFRUUH�GLVWLQJXHUH��
���6H��GXUDQWH�LO�SHULRGR�GL�YLJHQ]D�GHOOD�JDUDQ]LD�OHJDOH��LO�FRQVXPDWRUH�
HVSHULVFD� LO� ULPHGLR� GHOOD� ULSDUD]LRQH�� FRQ� VRVWLWX]LRQH� GL� XQ� SH]]R� GL�
ULFDPELR�� QRQ� FRPLQFLD� D� GHFRUUHUH� XQ� QXRYR� SHULRGR� GL� SUHVFUL]LRQH�
ELHQQDOH�SHU�OD�SDUWH�VRVWLWXLWD��PD�FRQWLQXD�D�GHFRUUHUH�LO�WHUPLQH�UHODWLYR�
DOOD�SULPD�FRQVHJQD�GHO�EHQH��OD�PHGHVLPD�GLVFLSOLQD�VL�DSSOLFKHUj�TXDORUD�
YHQJD�VRVWLWXLWR�O·LQWHUR�EHQH��3HUWDQWR��VH�O·LQWHUYHQWR�LQ�JDUDQ]LD�SUHYHGH�OD�
VRVWLWX]LRQH� GHO� EHQH�� VXO� EHQH� QXRYR� QRQ� GHFRUUH� XQ� DXWRQRPR� SHULRGR�
ELHQQDOH�GL�JDUDQ]LD��
��� 6H�� WHUPLQDWR� LO� SHULRGR� GL� YLJHQ]D� GHOOD� JDUDQ]LD� OHJDOH�� LO�
FRQVXPDWRUH� IDFFLD�HIIHWWXDUH�XQD�ULSDUD]LRQH�FRQ�VRVWLWX]LRQH�GL�XQ�SH]]R�
GL�ULFDPELR�� LO�SH]]R�VRVWLWXLWR�VDUj�FRSHUWR�GDOOD�JDUDQ]LD�OHJDOH�ELHQQDOH�D�
SDUWLUH�GDO�PRPHQWR�GHOOD�FRQVHJQD�R�GHOO·LQVWDOOD]LRQH��
�

$UW��� ��9DOXWD]LRQH�GHO�GLIHWWR�GL�FRQIRUPLWj�H�GHOOD�VXVVLVWHQ]D�GHOOD�
JDUDQ]LD�OHJDOH�

����,�&$7�VRQR�LQFDULFDWL�GDL�SURGXWWRUL�FRQ�L�TXDOL�VRQR�FRQYHQ]LRQDWL�H�GDL�
YHQGLWRUL� GL� HVHJXLUH� O·DXWRQRPD� YDOXWD]LRQH� WHFQLFD� GHO� GLIHWWR� GL�
FRQIRUPLWj�� LQ� SDUWLFRODUH� GL� TXHOOR� UHODWLYR� DG� XQD� PDQFDQ]D� GL�
IXQ]LRQDOLWj�� ,� &$7� HVSOLFDQR� OD� ORUR� DWWLYLWj� LQ� FRQIRUPLWj� DJOL� DFFRUGL�
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FRQWUDWWXDOL� LQWHUFRUVL� FRQ� L� SURGXWWRUL� H� L� YHQGLWRUL�� QHO� ULVSHWWR� GHOOD�
QRUPDWLYD�GL�FXL�DO�'�/JV��Q�����������

,�&$7�KDQQR�DOWUHVu�LO�PDQGDWR�GL�DGRWWDUH�L�ULPHGL�FKH�ULWHUUDQQR�RSSRUWXQL�
H� QHFHVVDUL� SHU� HOLPLQDUH� LO� GLIHWWR�� DGGHELWDQGR� L� FRVWL� GHOO
LQWHUYHQWR�
GLUHWWDPHQWH�DO�SURGXWWRUH�R�DO�YHQGLWRUH��RYH�VLD�DFFHUWDWR�FKH�LO�GLIHWWR�VLD�
D�TXHVWL�LPSXWDELOH��

,O� VXGGHWWR� PDQGDWR� VL� LQWHQGH� ULODVFLDWR� SHU� XQ� SHULRGR� PLQLPR� GL� ���
�GRGLFL��PHVL�HG�q�IDWWR�VDOYR�SHU�L�SURGXWWRUL��G¶LQWHVD�FRQ�L�&$7��HVWHQGHUH�
XQLODWHUDOPHQWH�ILQR�D�����YHQWLTXDWWUR��PHVL�OD�GXUDWD�GHO�PHGHVLPR��

'L� WDOH� HYHQWXDOH� HVWHQVLRQH� L� SURGXWWRUL� GDUDQQR� LGRQHD� LQIRUPD]LRQH� DL�
YHQGLWRUL�H�DL�FRQVXPDWRUL��

����,O�YHQGLWRUH�FKH�ULFHYH�OD�GHQXQFLD�GHO�GLIHWWR�GL�FRQIRUPLWj�GD�SDUWH�GHO�
FRQVXPDWRUH� SURFHGH�� SHU� L� EHQL� FKH� JOL� VRQR� VWDWL� FRQVHJQDWL��
DOO·DFFHUWDPHQWR� GHOOD� VXVVLVWHQ]D� GHL� SUHVXSSRVWL� SHU� O·RSHUDWLYLWj� GHOOD�
JDUDQ]LD� OHJDOH� H� YHULILFD� GLUHWWDPHQWH� LO� GLIHWWR� HVWHWLFR�� R� OD�PDQFDQ]D�GL�
XQD�R�DOFXQH�FDUDWWHULVWLFKH�SURPHVVH�H�LQGLFDWH�QHOOD�GHVFUL]LRQH�GHO�EHQH�R�
QHOOD�VFKHGD�SURGRWWR��R�O·LGRQHLWj�DOO·XVR�SDUWLFRODUH�FXL�LO�EHQH�q�GHVWLQDWR��
LQ�TXHVWL� FDVL� LO� YHQGLWRUH� VWHVVR�SURYYHGH�DG�DGRWWDUH�H�R�FRQFRUGD�FRQ� LO�
FRQVXPDWRUH� LO� ULPHGLR� LGRQHR� HG� RSSRUWXQR� SHU� L� GLIHWWL� R� OH� PDQFDQ]H�
ULVFRQWUDWH��

$O�ILQH�GL�YHULILFDUH�OD�VXVVLVWHQ]D�GHOOD�JDUDQ]LD�OHJDOH��VLD�LO�YHQGLWRUH�VLD�LO�
&$7� SRVVRQR� ULFKLHGHUH� DO� FRQVXPDWRUH� OD� SURGX]LRQH� GHL� VHJXHQWL�
GRFXPHQWL� LQ�DOWHUQDWLYD�WUD�ORUR��PD�FKH�GHYRQR�FRPXQTXH�FRQWHQHUH�XQD�
GHVFUL]LRQH� FKH� FRQVHQWD� GL� LGHQWLILFDUH� LO� EHQH� DFTXLVWDWR� H� OD� GDWD� GL�
DFTXLVWR��

�����VFRQWULQR�ILVFDOH�FRQ�GHVFUL]LRQH�GHOOD�WLSRORJLD�GL�SURGRWWR��

�����VFRQWULQR�ILVFDOH�H�DOWUR�GRFXPHQWR�GL�YHQGLWD�LQGLFDQWH�GDWD�H�WLSRORJLD�
GHO�SURGRWWR��

�����VFRQWULQR�ILVFDOH�DFFRPSDJQDWR�GDO�FHUWLILFDWR�GL�JDUDQ]LD�FRQYHQ]LRQDOH�
LQ�FXL�YLHQH�LGHQWLILFDWD�OD�WLSRORJLD�GHO�SURGRWWR��

�����DOWUL�GRFXPHQWL�LGRQHL�D�SURYDUH�O·DFTXLVWR�GHO�EHQH�H�OD�GDWD�GL�DFTXLVWR��
TXDOL� DG� HV�� FRQWUDWWR� GL� FUHGLWR� DO� FRQVXPR� VWLSXODWR� SHU� LO� EHQH�
FRQWHVWXDOPHQWH�DOO·DFTXLVWR��

���� ,O� YHQGLWRUH�� ULFHYXWD� OD�GHQXQFLD�GHO�GLIHWWR�GL� FRQIRUPLWj��SURSRQH�DO�
FRQVXPDWRUH� OD� VRWWRVFUL]LRQH� GL� XQ� PRGXOR�� FKH� YLHQH� ULODVFLDWR�
FRQWHVWXDOPHQWH� DOOD� FRQVHJQD� GHO� EHQH� QRQ� FRQIRUPH�� FRQ� LO� TXDOH� VL�
VSLHJDQR�DO�FRQVXPDWRUH�L�VXRL�GLULWWL�H�VL�LQGLFD�LO�&$7�FKH�VDUj�LQFDULFDWR�
GL�YHULILFDUH�VLD�O·HVLVWHQ]D�GHO�GLIHWWR�VLD�OD�VXD�LPSXWDELOLWj���

&RQVLGHUDWR�FKH�OD�JDUDQ]LD�QRQ�RSHUD�QHO�FDVR�GL�GLIHWWL�GL�FRQIRUPLWj�QRQ�
LPSXWDELOL�Qp�DO�SURGXWWRUH�Qp�DO� YHQGLWRUH��PD�FDXVDWL�HVFOXVLYDPHQWH�GD�
DWWL� R� IDWWL� SRVWL� LQ� HVVHUH� GDOOR� VWHVVR� FRQVXPDWRUH� �D� WLWROR� PHUDPHQWH�
HVHPSOLILFDWLYR� H� QRQ� HVDXVWLYR�� VL� FRQVLGHULQR� OH� URWWXUH�� OH� LQILOWUD]LRQL�GL�
DFTXD��OH�FDGXWH��O·XWLOL]]R�GLIIRUPH�GDOOH��LVWUX]LRQL��HFF������LO�YHQGLWRUH�GHYH�
DYYHUWLUH�LO�FRQVXPDWRUH�FKH��LQ�TXHVWH�LSRWHVL��LO�ULSULVWLQR�GHOOD�FRQIRUPLWj�
VDUj�D�VXH�VSHVH��
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3HUWDQWR��QHO�PRGXOR���FKH�GRYUj�HVVHUH�UHGDWWR�LQGLFDWLYDPHQWH�VHFRQGR�OR�
VFKHPD� DOOHJDWR� DO� SUHVHQWH� FRGLFH� VXE� OHWWHUD� $� �� VDUDQQR� SUHYLVWH� GXH�
LSRWHVL�EHQ�GLVWLQWH��

��� LO� &$7�� ULFHYXWR� LO� EHQH� GDO� YHQGLWRUH�� YHULILFD� FKH� LO� GLIHWWR� GHO� EHQH� q�
LPSXWDELOH�DO�SURGXWWRUH�R�DO�YHQGLWRUH��

���LO�&$7�ULFHYXWR�LO�EHQH�GDO�YHQGLWRUH��YHULILFD�FKH�LO�GLIHWWR�GHO�EHQH�QRQ�q�
LPSXWDELOH�Qp�DO�SURGXWWRUH��Qp�DO�YHQGLWRUH��PD�q�XQ�GLIHWWR�LPSXWDELOH�DOOR�
VWHVVR�FRQVXPDWRUH��D� WDO� ILQH��VL� LQWHQGH�FRQYHQ]LRQDOPHQWH� WDOH�DQFKH� OD�
QHFHVVLWj� GL� PDQXWHQ]LRQH� H�R� VRVWLWX]LRQH� GL� SDUWL� VRJJHWWH� D� QRUPDOH�
XVXUD�R�ORJRULR�QRQ�LPSXWDELOL�D�GLIHWWR�GL�FRQIRUPLWj�H[�DUW�������WHU�F�F���

�

1HOOD� SULPD� LSRWHVL�� LO� &$7� SURFHGH� DXWRPDWLFDPHQWH� DO� ULSULVWLQR� GHOOD�
FRQIRUPLWj�GHO�EHQH��FRPH�GLVFLSOLQDWR�GDO�VXFFHVVLYR�DUW����DGGHELWDQGR�OH�
VSHVH� DO� SURGXWWRUH� R� DO� YHQGLWRUH�� D� VHFRQGD� GL� FKL� VLD� UHVSRQVDELOH� GHO�
GLIHWWR��

1HOOD�VHFRQGD�LSRWHVL��LO�&$7�SURFHGH�DO�ULSULVWLQR�GHOOD�FRQIRUPLWj�VROWDQWR�
SUHYLR� FRQVHQVR� GHO� FRQVXPDWRUH� FKH�SXz�HVVHUH�GDWR�SUHYHQWLYDPHQWH��DO�
PRPHQWR�GHOOD�VRWWRVFUL]LRQH�GHO�PRGXOR�RYYHUR�VXFFHVVLYDPHQWH�GRSR�FKH�
JOL�q�VWDWR�FRPXQLFDWR�LO�SUHYHQWLYR�GL�VSHVD��

3L�� SUHFLVDPHQWH�� LO� PRGXOR� SRWUHEEH� FRQWHQHUH� GXH� DOWHUQDWLYH�� D�� LO��
FRQVXPDWRUH� DXWRUL]]D� LO� &$7� DG� LQWHUYHQLUH� VXO� EHQH� SHU� ULSULVWLQDUQH� OD�
FRQIRUPLWj�D� VXH�VSHVH�� ILQR�DG�PDVVLPR�GL� FRVWR�;�� �E�� LO�FRQVXPDWRUH�VL��
ULVHUYD�GL�DXWRUL]]DUH� LO�&$7�VROR�GRSR�DYHU�YHULILFDWR�LO�SUHYHQWLYR�GL�VSHVD�
FRPXQLFDWRJOL�GLUHWWDPHQWH�GDOOR�VWHVVR�R�GDO�YHQGLWRUH���

4XDQWR�DL�FRVWL�VRVWHQXWL�GDO�&$7�SHU�OD�YHULILFD�GHO�GLIHWWR��HQWUR�L�SULPL���
PHVL�GDOOD�FRQVHJQD�GHO�EHQH��LO�FRQVXPDWRUH�QRQ�DQWLFLSD�L�FRVWL�GL�YHULILFD�
GHO�GLIHWWR�GL�FRQIRUPLWj��

3HUWDQWR�� VH� D� VHJXLWR� GHOOD� YHULILFD� HIIHWWXDWD� GDO� &$7�� LO� FRQVXPDWRUH�
GHFLGD� GL� QRQ� IDU� HIIHWWXDUH� OD� ULSDUD]LRQH�� L� FRVWL� GHOOD� YHULILFD� VDUDQQR�
FRUULVSRVWL� DO� &$7� GLUHWWDPHQWH� GDO� FRQVXPDWRUH�� QHO� FDVR� TXHVW·XOWLPR�
SURYYHGD� D� ULWLUDUH� LO� EHQH� SUHVVR� OR� VWHVVR�&$7��RYYHUR� FRUULVSRVWL� DO�&$7�
GDO� YHQGLWRUH�� FRQ� GLULWWR� GL� ULYDOVD� GL� TXHVW·XOWLPR� QHL� FRQIURQWL� GHO�
FRQVXPDWRUH��

,Q� RJQL� FDVR�� LO� &$7� SRWUj� VHPSUH� UHVWLWXLUH� LO� EHQH� DO� YHQGLWRUH� DQ]LFKp�
GLUHWWDPHQWH�DO�FRQVXPDWRUH��

4XDORUD�LQYHFH��LO�FRQVXPDWRUH�GHFLGD�GL�IDU�HVHJXLUH�OD�ULSDUD]LRQH�GHO�EHQH�
DO� &$7� PHGHVLPR�� WXWWL� L� FRVWL�� TXHOOL� GL� YHULILFD� H� TXHOOL� GL� ULSDUD]LRQH�
YHUUDQQR�FRUULVSRVWL�GDO�FRQVXPDWRUH�GLUHWWDPHQWH�DO�VRJJHWWR��VLD�HVVR�&$7�
R�YHQGLWRUH��FKH�JOL�ULFRQVHJQD�LO�EHQH�ULSULVWLQDWR��

'DO���� �VHWWLPR��DO����� �YHQWLTXDWWUHVLPR��PHVH� LO�YHQGLWRUH�SXz�FKLHGHUH�DO�
FRQVXPDWRUH�GL�DQWLFLSDUH�OH�VRPPH�QHFHVVDULH�SHU�L�FRVWL�GL�YHULILFD��GHWWH�
VRPPH� VDUDQQR� GHGXFLELOL� GDO� FRVWR� GL� ULSDUD]LRQH� VH� LO� GLIHWWR� GHO� EHQH� q�
ULVXOWDWR�LPSXWDELOH�DO�FRQVXPDWRUH�RYYHUR�ULPERUVDELOL�DO�FRQVXPDWRUH��LQ�
FDVR� GL� PDQFDWD� LPSXWDELOLWj� D� TXHVW·XOWLPR� GHO� GLIHWWR� GL� FRQIRUPLWj� GHO�
EHQH��
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5HVWD�LQWHVR�FKH��O·DXWRUL]]D]LRQH�DOOD�YHULILFD�GHOOD�VXVVLVWHQ]D�GHO�GLIHWWR�GL�
FRQIRUPLWj�DO�&$7�QRQ�LPSOLFD�OD�ULQXQFLD�GD�SDUWH�GHO�FRQVXPDWRUH�DG�RJQL�
GLULWWR�FKH�OD�OHJJH�JOL�JDUDQWLVFH�QHL�FRQIURQWL�GHO�YHQGLWRUH�FKH�FRQWLQXD�DG�
HVVHUH�O·XQLFR�H�GLUHWWR�UHVSRQVDELOH�QHL�FRQIURQWL�GHO�FRQVXPDWRUH��

���� 4XDORUD� LO� GLIHWWR� GL� FRQIRUPLWj� ULJXDUGL� EHQL� QRQ� IDFLOPHQWH�
WUDVSRUWDELOL�GDO�FRQVXPDWRUH�DO�GRPLFLOLR�GHO�YHQGLWRUH��TXHVW·XOWLPR��SUHYLR�
FRQVHQVR�GHO�FRQVXPDWRUH�� LQFDULFD�LO�&$7�GL�YHULILFDUH�OD�VXVVLVWHQ]D�GHOOD�
JDUDQ]LD�H�GL�HIIHWWXDUH�O·LQWHUYHQWR�SUHVVR�LO�GRPLFLOLR�GHO�FRQVXPDWRUH��R�LQ�
DOWUR� OXRJR�GD�TXHVW·XOWLPR� LQGLFDWR��RYYHUR�GL� ULWLUDUH� LO�EHQH�GDO�GRPLFLOLR�
GHO� FRQVXPDWRUH� SHU� SURFHGHUH� DOOD� YHULILFD� H�R� DOOD� ULSDUD]LRQH� SUHVVR� OD�
VHGH�R�LO�ODERUDWRULR�WHFQLFR�GHO�&$7���

,Q� TXHVWR� FDVR�� LO� YHQGLWRUH� SURYYHGH� DG� LQIRUPDUH� DGHJXDWDPHQWH� LO�
FRQVXPDWRUH�VXJOL�XOWHULRUL�FRVWL�GL�WUDVIHUWD�H�ULWLUR�GHO�EHQH��FKH�ULPDQJRQR�
D�FDULFR�GHO�FRQVXPDWRUH�VH�LO�&$7�DFFHUWD�OD�VXVVLVWHQ]D�GL�XQ�GLIHWWR�QRQ�
LPSXWDELOH�DO�SURGXWWRUH�R�DO�YHQGLWRUH��

/·LQFDULFDWR�GHO�&$7��VL�UHFD�DO�GRPLFLOLR�GHO�FRQVXPDWRUH�H��QHO�FDVR�GL�ULWLUR�
GHO� EHQH�� JOL� VRWWRSRQH� SHU� OD� VRWWRVFUL]LRQH� LO� PRGXOR� GL� GHQXQFLD� H�
FRQVHJQD�GL�FXL�DO�SUHFHGHQWH�SXQWR������

���� 1HO� FDVR� LQ� FXL� LO� FRQVXPDWRUH� ULFKLHGD� GLUHWWDPHQWH� DO� &$7� XQ�
LQWHUYHQWR�SHU�ULSULVWLQDUH�OD�FRQIRUPLWj�GHO�EHQH�H�TXLQGL�QRQ�GHQXQFLD�DO�
YHQGLWRUH��VHFRQGR�OH�QRUPH�GL�OHJJH��LO�GLIHWWR�GL�FRQIRUPLWj�VL�UHDOL]]DQR�OH�
GXH�VHJXHQWL�VLWXD]LRQL��

D��LO�FRQVXPDWRUH�SXz�ULFKLHGHUH�DO�&$7�GL�HVHJXLUH�O·LQWHUYHQWR�LQ�IRU]D�GHOOD�
JDUDQ]LD� FRQYHQ]LRQDOH�� TXDORUD� VLD� VWDWD� SUHVWDWD� H� QH� ULFRUUDQR� L�
SUHVXSSRVWL��

E���LO�FRQVXPDWRUH�SXz�ULFKLHGHUH�DO�&$7�GL�HVHJXLUH�O·LQWHUYHQWR��D�VXH�VSHVH�
LQVWDXUDQGR�TXLQGL�XQ�DXWRQRPR�UDSSRUWR�JLXULGLFR�FRQ�LO�&$7��

,Q� HQWUDPEL� TXHVWL� GXH� FDVL�� LO� FRQVXPDWRUH� QRQ� ULQXQFLD� DOOD� JDUDQ]LD�
OHJDOH�FKH�SXz�VHPSUH�DWWLYDUH�VXVVLVWHQGRQH�L�SUHVXSSRVWL�GL�OHJJH�� 

$UW����²�5LSDUWL]LRQH�GHL�FRVWL�GL�ULSDUD]LRQH�

,O� &$7�SURFHGH� DOOD� YHULILFD� VXO� EHQH� RJJHWWR� GL� FRQWHVWD]LRQH� GD� SDUWH� GHO�
FRQVXPDWRUH�� LPSXWDQGR� OD� UHVSRQVDELOLWj� GHO� GLIHWWR� GL� FRQIRUPLWj��
HYHQWXDOPHQWH�DFFHUWDWR��DO�SURGXWWRUH��DO�YHQGLWRUH�R�DO�FRQVXPDWRUH��

���,Q�FDVR�GL�GLIHWWR�LPSXWDELOH�DO�SURGXWWRUH�GXUDQWH�OD�YLJHQ]D�GHO�PDQGDWR�
ULODVFLDWR� DO� &$7� FRPH� GD� SUHFHGHQWH� DUW�� ����� VDUj� TXHVW·XOWLPR� D�
FRUULVSRQGHUH� DO� &$7� WXWWH� OH� VSHVH� SHU� LO� ULSULVWLQR� GHOOD� FRQIRUPLWj� GHO�
EHQH��/D�YDOXWD]LRQH�GHO�GLIHWWR�H�OD�VXFFHVVLYD�ULSDUD]LRQH�SRVVRQR�DYYHQLUH�
VLD� SUHVVR� LO� GRPLFLOLR� GHO� FRQVXPDWRUH� �VHFRQGR� PRGDOLWj� H� WHPSL�
SUHYHQWLYDPHQWH�FRQFRUGDWL�FRQ�OR�VWHVVR�DO�PRPHQWR�GHOOD�GHQXQFLD�H�GHOOD�
VRWWRVFUL]LRQH� GHO� PRGXOR� GL� DXWRUL]]D]LRQH� R� LQ� XQ�PRPHQWR� VXFFHVVLYR���
VLD�SUHVVR�OD�VHGH�GHO�&$7��VHQ]D�DOFXQ�RQHUH�LQ�FDSR�DO�FRQVXPDWRUH��

��� ,Q� FDVR� GL� GLIHWWR� LPSXWDELOH� DO� YHQGLWRUH�� RYYHUR� FDJLRQDWR�GD�XQD�QRQ�
FRUUHWWD� LQVWDOOD]LRQH� GHO� EHQH� FRPSUHVD� QHO� FRQWUDWWR� GL� YHQGLWD�� VDUj� LO�
YHQGLWRUH�VWHVVR�D�FRUULVSRQGHUH�DO�&$7�WXWWH�OH�VSHVH�SHU�LO�ULSULVWLQR�GHOOD�
FRUUHWWD�IXQ]LRQDOLWj�GHO�EHQH��
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���,Q�FDVR�GL�GLIHWWR�GL�FRQIRUPLWj�LPSXWDELOH�DO�FRQVXPDWRUH��VDUj�OR�VWHVVR�
D�FRUULVSRQGHUH�DO�VRJJHWWR�FXL�DEELD�FRQVHJQDWR�LO�EHQH��YHQGLWRUH�R�&$7����
OH� VSHVH� GL� YHULILFD� H� GHOO·HYHQWXDOH� ULSDUD]LRQH�� LQ� FRQIRUPLWj� FRQ� TXDQWR�
SUHYLVWR�DO�SUHFHGHQWH�SXQWR������

�����6H� OD�YHULILFD�DYYLHQH�SUHVVR� LO�GRPLFLOLR�GHO�FRQVXPDWRUH�R�FRPXQTXH�
SUHVVR� LO� &$7�� FKH� DEELD� JLj� SURYYHGXWR�� VX� LQFDULFR� GHO� FRQVXPDWRUH�� D�
WUDVSRUWDUH� LO� EHQH� SUHVVR� OD� VXD� VHGH� SHU� YHULILFDUH� OD� VXVVLVWHQ]D� H�
O·LPSXWDELOLWj�GHO�GLIHWWR�GL�FRQIRUPLWj�� LO�FRQVXPDWRUH�GRYUj�FRUULVSRQGHUH�
DOWUHVu�OH�VSHVH�GL�WUDVIHUWD�GHO�WHFQLFR�D�GRPLFLOLR�R�GL�WUDVSRUWR�GHO�EHQH��

����� 2YH� VLD� SRVVLELOH� OD� ULSDUD]LRQH� GHO� EHQH� H� SUHYLR� FRQVHQVR� GHO�
FRQVXPDWRUH�� LO� &$7� SURFHGH� DO� ULSULVWLQR� GHOOD� FRQIRUPLWj� FRPXQLFDQGR�
SUHYHQWLYDPHQWH�DO�FRQVXPDWRUH�O·LPSRUWR�FRPSOHVVLYR�FKH�GRYUj�VRVWHQHUH�
H�L�WHPSL�QHFHVVDUL�SHU�OD�ULSDUD]LRQH�GHO�EHQH��

$UW�� �� ²� 0RGDOLWj� GL� HVHFX]LRQH� GHOOD� ULSDUD]LRQH� R� VRVWLWX]LRQH� GHO�
SURGRWWR�

���� ,O�&$7�R� LO�YHQGLWRUH��GRSR�DYHU�DFFHUWDWR� OD�QDWXUD�GHO�GLIHWWR�H�OD�VXD�
LPSXWDELOLWj�D�QRUPD�GHL�SUHFHGHQWL�DUWW����H����SURYYHGH��FLDVFXQR�VHFRQGR�
OH�SURSULH�FRPSHWHQ]H��DOOD�ULSDUD]LRQH�GHO�SURGRWWR�R�DOOD�VXD�VRVWLWX]LRQH��
SRVVLELOPHQWH� WHQHQGR� LQ� FRQVLGHUD]LRQH� OD� VFHOWD� R� OH� LQGLFD]LRQL� GHO�
FRQVXPDWRUH�� LQ� RJQL� FDVR� IDWWR� VDOYR�� FRPH� QHOO·� LSRWHVL� GHO� VXFFHVVLYR�
SDUDJUDIR� ����� LO� IDWWR� FKH� LO� ULPHGLR� VFHOWR� HG� LQGLFDWR� VLD� RJJHWWLYDPHQWH�
LPSRVVLELOH�R�HFFHVVLYDPHQWH�RQHURVR�ULVSHWWR�DOO·�DOWUR�� 

���� 6H� OD� ULSDUD]LRQH� ULVXOWD� RJJHWWLYDPHQWH� LPSRVVLELOH� R� HFFHVVLYDPHQWH�
RQHURVD� RSSXUH� VH� SHU� O·HVHFX]LRQH� GHOOD� VWHVVD� YLHQH� VXSHUDWR� LO� ´WHUPLQH�
RJJHWWLYDPHQWH� FRQJUXRµ�� LO� &$7� FRPXQLFD� DO� YHQGLWRUH� FKH� VDUHEEH�
RSSRUWXQR�SURFHGHUH�DOOD�VRVWLWX]LRQH�GHO�EHQH���

$L� ILQL� GHOOD� GHWHUPLQD]LRQH� GHO� WHUPLQH� ´FRQJUXRµ� SHU� OD� ULSDUD]LRQH� R� OD�
VRVWLWX]LRQH�GHO�EHQH�� OH�SDUWL�FRQFRUGDQR�FKH�� WHQXWR�FRQWR�GHOOD� WLSRORJLD�
GL� SURGRWWL� HVLVWHQWL� QHL� VHWWRUL� GL� PHUFDWR� LQWHUHVVDWL�� WDOH� WHUPLQH� SXz�
HVVHUH�LQGLFDWR�LQ����JLRUQL�ODYRUDWLYL���DG�HFFH]LRQH�GHL�SHULRGL�GL�IHVWLYLWj���
HVFOXVL�L�WHPSL�WHFQLFL�QHFHVVDUL�SHU�LO�VHUYL]LR�GL�ULWLUR�H�ULFRQVHJQD�DO�SXQWR�
YHQGLWD��

$� TXHVWR� VFRSR� FLDVFXQ� SURGXWWRUH� YDOXWD� OD� SRVVLELOLWj� GL� SUHGLVSRUUH� XQ�
VHUYL]LR� GL� ULWLUR� GDO� SXQWR� YHQGLWD� H� GL� ULFRQVHJQD� DOOR� VWHVVR�� PD� SXz�
DXWRUL]]DUH�DOWUD�PRGDOLWj�GL�ULWLUR�H�ULFRQVHJQD�D�VXH�VSHVH��

3HU� L� SURGRWWL� QRQ� IDFLOPHQWH� WUDVSRUWDELOL��SHU�SHVR�H� YROXPH��GHYH� HVVHUH�
SUHYLVWR�LO�ULWLUR�H�OD�ULFRQVHJQD�DO�GRPLFLOLR�GHO�FRQVXPDWRUH��FRQ�DGGHELWR�
GHOOH� VSHVH� DO� SURGXWWRUH� VH� LO� GLIHWWR� GL� FRQIRUPLWj� ULVXOWL� DOOR� VWHVVR�
LPSXWDELOH��

���� ,Q� FRQVLGHUD]LRQH� GHL� WHPSL� QHFHVVDUL� SHU� SURFHGHUH� DOOD� YHULILFD� GHO�
GLIHWWR�GL�FRQIRUPLWj�H�DOOD�VXFFHVVLYD�ULSDUD]LRQH�R�VRVWLWX]LRQH�GHO�EHQH��LO�
YHQGLWRUH� H� LO� SURGXWWRUH� SRVVRQR� FRQFHGHUH� DO� FRQVXPDWRUH� O·XVR�
WHPSRUDQHR� LQ� FRPRGDWR� GL� DOWUR� EHQH� GL� FRQVXPR� VLPLOH� D� TXHOOR�
DFTXLVWDWR��
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����6L�SUHVXPH�FKH�LO�EHQH�SUHVHQWL�XQ�GLIHWWR�GL�FRQIRUPLWj�QRQ�HOLPLQDELOH�
FRQ�OD�ULSDUD]LRQH�TXDORUD�SHU�HVVR�LO�&$7�DEELD�JLj�HIIHWWXDWR�GXH�LQWHUYHQWL�
GL�ULSDUD]LRQH��GRFXPHQWDWL�GDOOH�UHODWLYH�EROOH�GL�ODYRUD]LRQH�VRWWRVFULWWH�GDO�
FRQVXPDWRUH��H�JOL�YHQJD��ULFKLHVWR�GL�HIIHWWXDUH�XQ�XOWHULRUH�LQWHUYHQWR�QHO�
WHUPLQH�GL���PHVL�GDO�SULPR��,Q�WDO�FDVR�LO�&$7�SURYYHGH�D�FRPXQLFDUH��HQWUR�
H�QRQ�ROWUH����JLRUQL�ODYRUDWLYL�GDOO·XOWLPD�GHQXQFLD��L�ULVXOWDWL�GHOOD�YHULILFD�
DO� YHQGLWRUH�� 4XHVWL� FRQFRUGD� FRQ� LO� SURGXWWRUH� H�� VXFFHVVLYDPHQWH�� FRQ� LO�
FRQVXPDWRUH�OD�VRVWLWX]LRQH�GHO�EHQH���

$UW������5LPHGL��ULGX]LRQH�GHO�SUH]]R�H�ULVROX]LRQH�GHO�FRQWUDWWR�

����,O�FRQVXPDWRUH�SXz�ULFKLHGHUH�OD�ULGX]LRQH�GHO�SUH]]R�R�OD�ULVROX]LRQH�GHO�
FRQWUDWWR�� QHOOH� LSRWHVL� SUHYLVWH� GDOO·DUW�� �����TXDWHU� F�F��� VHWWLPR� FRPPD��
RYYHUR�TXDQGR��

����OD� ULSDUD]LRQH� R� OD� VRVWLWX]LRQH� QRQ� VLDQR� SRVVLELOL� R� VLDQR�
HFFHVVLYDPHQWH�RQHURVH��

����OD�ULSDUD]LRQH�R�OD�VRVWLWX]LRQH�QRQ�VLDQR�DYYHQXWH�LQ�WHPSL�FRQJUXL��

����OD�ULSDUD]LRQH�R�OD�VRVWLWX]LRQH�DEELDQR�DUUHFDWR�QRWHYROL�LQFRQYHQLHQWL�DO�
FRQVXPDWRUH��

���� $O� GL� IXRUL� GHOOH� LSRWHVL� VRSUD� SUHYLVWH�� OH� SDUWL�� GL� FRPXQH� DFFRUGR��
SRVVRQR�SURFHGHUH�DG�XQD�ULGX]LRQH�GHO�SUH]]R�DQFKH�QHO�FDVR�GL��

�����GLIHWWL�FKH�QRQ�SUHJLXGLFKLQR�OD�IXQ]LRQDOLWj�GHO�EHQH��HV��GLIHWWR�HVWHWLFR���

�����GLIHWWL�FKH�SUHJLXGLFKLQR�LQ�PRGR�PDUJLQDOH�OD�IXQ]LRQDOLWj�GHO�EHQH��

,Q� WXWWL� L� FDVL� LQ� FXL� VL� LQWHQGH� SURFHGHUH� DOOD� ULGX]LRQH� GHO� SUH]]R� LO�
YHQGLWRUH��SUHYLR�DFFRUGR�FRQ�O·RUJDQL]]D]LRQH�FRPPHUFLDOH�GHO�SURGXWWRUH�R�
FRQ� LO� ULVSHWWLYR� &$7�� SXz� DFFRUGDUH� DO� FRQVXPDWRUH� XQD� ULGX]LRQH� GHO�
SUH]]R��WHQHQGR�FRQWR�GHO�SHULRGR�GL�XWLOL]]R�GHO�EHQH�H�GHO�YDORUH�GL�PHUFDWR�
GHO�SURGRWWR�DO�PRPHQWR�GHOOD�GHQXQFLD�GHO�GLIHWWR�GL�FRQIRUPLWj��

���� ,Q�FDVR�GL� ULVROX]LRQH�GHO�FRQWUDWWR� LO�YHQGLWRUH��VHPSUH�SUHYLR�DFFRUGR�
FRQ� O·RUJDQL]]D]LRQH� FRPPHUFLDOH� GHO� SURGXWWRUH� R� FRQ� LO� ULVSHWWLYR� &$7�� q�
WHQXWR�D�ULPERUVDUH�DO�FRQVXPDWRUH�LO�SUH]]R�SDJDWR��GHFXUWDWR�GHOOD�VRPPD�
FRUULVSRQGHQWH� DOO·XVR� GHO� EHQH� H� LQ� EDVH� DO� VXR� YDORUH� GL� PHUFDWR� DO�
PRPHQWR�GHOOD�GHQXQFLD�GHO�GLIHWWR�GL�FRQIRUPLWj��

6RGGLVIDWWD�OD�ULFKLHVWD�GHO�FRQVXPDWRUH�GL�FXL�DL�SUHFHGHQWL�SXQWL�����R�����
��GRFXPHQWDWD�GD�ULFHYXWD�H�TXLHWDQ]D�VRWWRVFULWWD�GDOOR�VWHVVR���LO�YHQGLWRUH��
DOOHJDQGR� OD� GRFXPHQWD]LRQH� FRPSURYDQWH� OD� VXVVLVWHQ]D� GHO� GLULWWR� GHO�
FRQVXPDWRUH�� HVHUFLWD� LO� SURSULR� GLULWWR� GL� UHJUHVVR� SRVVLELOPHQWH� QHL�
FRQIURQWL� GHO� VRJJHWWR� FRQ� FXL� KD� DYXWR� LO� GLUHWWR� UDSSRUWR� FRPPHUFLDOH�
�SUHFHGHQWH� YHQGLWRUH� GHOOD� FDWHQD� GLVWULEXWLYD�� SURGXWWRUH�� JURVVLVWD�� R�
DIILOLDQWH�� HPHWWHQGR� UHODWLYD� QRWD� GL� DGGHELWR� FKH� YLHQH� DXWRUL]]DWD� �FRQ�
LVWUX]LRQL��QHO�FDVR�GL�ULVROX]LRQH�GHO�FRQWUDWWR��SHU�OD�ULFRQVHJQD�GHO�EHQH�DO�
SURGXWWRUH� VHQ]D� VSHVH� SHU� LO� YHQGLWRUH�� H� SDJDWD� HQWUR� L� WHUPLQL� DELWXDOL�
FRQFRUGDWL� FRO� IRUQLWRUH�� RSSXUH� FRQ� DOWUR� VLVWHPD� HTXLYDOHQWH� GL�
FRPSHQVD]LRQH��HV��QRWD�GL�FUHGLWR�GHO�IRUQLWRUH��FRQFRUGDWR�FRQ�LO�IRUQLWRUH�
VWHVVR��
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$UW�� �� �� %HQL� FKH� QHFHVVLWDQR� GL� ´LQVWDOOD]LRQHµ�� UHVSRQVDELOLWj� GHO�
ULSULVWLQR� GHO� GLIHWWR� GL� FRQIRUPLWj� GHULYDQWH� GD� LPSHUIHWWD�
LQVWDOOD]LRQH�

4XDORUD�QHO�FRQWUDWWR�GL�YHQGLWD�VLD�FRPSUHVD�DQFKH�O·LQVWDOOD]LRQH�GHO�EHQH��
LO�YHQGLWRUH�q�UHVSRQVDELOH��SHU�RJQL�GLIHWWR�GL�FRQIRUPLWj�GHULYDQWH�GDOOD�QRQ�
FRUUHWWD� LQVWDOOD]LRQH� �HIIHWWXDWD�GD� OXL�GLUHWWDPHQWH�R�GD�WHU]L�VRWWR� OD�VXD�
UHVSRQVDELOLWj���

,Q� TXHVWR� FDVR� LO� &$7�� SURFHGH� DOOD� ULSDUD]LRQH� DGGHELWDQGR� DO� YHQGLWRUH�
WXWWH�OH�VSHVH�SHU�LO�ULSULVWLQR�GHOOD�FRUUHWWD�IXQ]LRQDOLWj�GHO�EHQH��

1HO�FDVR�GL�EHQL�FKH�SRVVRQR�HVVHUH�LQVWDOODWL�GDO�FRQVXPDWRUH���VL�FRQYLHQH�
FKH�LO�SURGXWWRUH��LQ�OXRJR�GHO�YHQGLWRUH�FRPH�SUHYHGH�O·DUW�������WHU�FRPPD�
��� VLD� UHVSRQVDELOH� SHU� RJQL� GLIHWWR� GL� FRQIRUPLWj� GHULYDQWH� GD� XQD� QRQ�
FRUUHWWD�LQVWDOOD]LRQH�HIIHWWXDWD�GDO�FRQVXPDWRUH��SHU�FDUHQ]D�R�LQVXIILFLHQ]D�
GHOOH� LQIRUPD]LRQL� FRQWHQXWH� QHO� OLEUHWWR� GL� LVWUX]LRQL� R� VX� XQ� GRFXPHQWR�
HTXLYDOHQWH�DOOHJDWR�DO�SURGRWWR�IRUQLWR�GDO�SURGXWWRUH�VWHVVR��

3RVWR�LQIDWWL�FKH�L�OLEUHWWL�GL�LVWUX]LRQH�VRQR�UHGDWWL�GDO�SURGXWWRUH��L�FRVWL�GHO�
ULSULVWLQR�GHOOD�FRQIRUPLWj�GHO�EHQH�GHEERQR�HVVHUH�LPSXWDELOL�DO�SURGXWWRUH��
4XDORUD�WDOL�FRVWL�VLDQR�VWDWL�FRPXQTXH�VRVWHQXWL�GDO�YHQGLWRUH��TXHVWL�SRWUj�
DJLUH�LQ�UHJUHVVR�QHL�FRQIURQWL�GHO�SURGXWWRUH���

$O� GL� IXRUL� GHOOH� LSRWHVL� VRSUD�PHQ]LRQDWH� Qp� LO� SURGXWWRUH� Qp� LO� YHQGLWRUH�
VRQR� UHVSRQVDELOL� VH� LO� FRQVXPDWRUH��D� IURQWH�GL�FKLDUH�H�SUHFLVH� LVWUX]LRQL�
SHU�LO�PRQWDJJLR��QRQ�LQVWDOOL�FRUUHWWDPHQWH�LO�SURGRWWR��

,Q� TXHVWR� FDVR� VRQR� D� FDULFR� GHO� FRQVXPDWRUH� L� FRVWL� SHU� O·HYHQWXDOH�
ULSULVWLQR�GHOOD� FRQIRUPLWj�GHO�EHQH�H�JOL�HYHQWXDOL�GDQQL�FDXVDWL�GDOOD�QRQ�
FRUUHWWD�LQVWDOOD]LRQH��

6H� LO� FRQVXPDWRUH� QRQ� VL� ULYROJH� DO� YHQGLWRUH� PD� GLUHWWDPHQWH� DO� &$7��
WURYHUj�DSSOLFD]LRQH�OD�GLVFLSOLQD�GHO�SUHFHGHQWH�����²�SDUWH�VHFRQGD��OHWWHUD�
E���

$UW�������2QHUH�GHOOD�SURYD�H�WHUPLQL�

3HU� L� GLIHWWL� GL� FRQIRUPLWj� FKH� VL� PDQLIHVWDQR� QHL� SULPL� VHL� PHVL� GDOOD�
FRQVHJQD� GHO� EHQH�� LO� FRQVXPDWRUH� QRQ� GHYH� SURYDUH� FKH� LO� SURGRWWR� HUD�
GLIHWWRVR�JLj�DO�PRPHQWR�GHOOD�FRQVHJQD�� LQ�TXDQWR� WDOH�FLUFRVWDQ]D�q�GDWD�
SHU�SUHVXQWD���

6SHWWD� DO� YHQGLWRUH� GLPRVWUDUH� LO� FRQWUDULR�� H� FLRq� FKH� LO� SURGRWWR� QRQ� HUD�
GLIHWWRVR� DO� PRPHQWR� GHOOD� FRQVHJQD� H� FKH� LO� GLIHWWR� q� LPSXWDELOH� DOO·XVR�
IDWWRQH�GDO�FRQVXPDWRUH��

3HU� L�GLIHWWL�GL�FRQIRUPLWj�FKH�VL�PDQLIHVWDQR�GRSR�VHL�PHVL�GDOOD�FRQVHJQD�
GHO� EHQH�� H� FLRq�GDO� VHWWLPR�DO� YHQWLTXDWWUHVLPR�PHVH�� LO� FRQVXPDWRUH��SHU�
IDU� YDOHUH� L� SURSUL� GLULWWL�� GHYH� GLPRVWUDUH�� ROWUH� DO� SRVVHVVR� GL� XQ� YDOLGR�
GRFXPHQWR� GL� DFTXLVWR� FRPSURYDQWH� OD� VXVVLVWHQ]D� GHOOD� JDUDQ]LD� OHJDOH��
FRPH�SUHYLVWR�DOO·DUW�������DQFKH��

����FKH�LO�EHQH�SUHVHQWD�XQ�GLIHWWR�GL�FRQIRUPLWj��

����FKH� WDOH� GLIHWWR� q� VWDWR� GHQXQFLDWR� QHL� WHPSL� SUHYLVWL� �GXH� PHVL� GDOOD�
VFRSHUWD��H�FRPXQTXH�HQWUR�L�WHUPLQL�GL�SUHVFUL]LRQH��
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����FKH�LO�GLIHWWR�GHQXQFLDWR�q�XQ�GLIHWWR�RULJLQDULR��RYYHUR�FKH�JLj�HVLVWHYD�DO�
PRPHQWR�GHOOD�FRQVHJQD��SXU�HVVHQGRVL�PDQLIHVWDWR�VXFFHVVLYDPHQWH��

,O�YHQGLWRUH�q�UHVSRQVDELOH�QHL�FRQIURQWL�GHO�FRQVXPDWRUH�TXDQGR�LO�GLIHWWR�GL�
FRQIRUPLWj� VL� PDQLIHVWD� HQWUR� LO� WHUPLQH� GL� GXH� DQQL� GDOOD� FRQVHJQD� GHO�
EHQH��

,O�FRQVXPDWRUH�GHYH�GHQXQFLDUH�DO�YHQGLWRUH�LO�GLIHWWR�GL�FRQIRUPLWj�HQWUR�LO�
WHUPLQH�GL�GXH�PHVL�GDOOD�GDWD� LQ�FXL�KD�VFRSHUWR� LO�GLIHWWR�PHQWUH� O
D]LRQH�
GLUHWWD� D� IDU� YDOHUH� L� GLIHWWL� GL� FRQIRUPLWj� QRQ� GRORVDPHQWH� RFFXOWDWL� GDO�
YHQGLWRUH��VL�SUHVFULYH�QHO�WHUPLQH�GL�YHQWLVHL�PHVL�GDOOD�FRQVHJQD�GHO�EHQH��

$UW������7HQWDWLYR�GL�FRQFLOLD]LRQH�

,Q�FDVR�GL�FRQWURYHUVLH�LQ�WHPD�GL�YHQGLWD�GL�EHQL�GL�FRQVXPR�QRQ�FRQIRUPL��
TXDOL�O·LPSXWDELOLWj�GHO�GLIHWWR�GL�FRQIRUPLWj��OH�FRQWHVWD]LRQL�FLUFD�LO�ULPHGLR�
VFHOWR�R�DGRWWDWR��O·DPPRQWDUH�GHOOD�ULGX]LRQH�GHO�SUH]]R�R�OD�ULVROX]LRQH�GHO�
FRQWUDWWR�� L�VLQJROL�VRJJHWWL�FKH�VRQR�FRLQYROWL�QHO� UDSSRUWR�RULJLQDWR�FRQ�OD�
YHQGLWD� GHO� EHQH� GL� FRQVXPR� �FRQVXPDWRUH�� YHQGLWRUH�� SURGXWWRUH�� &$7��
SRWUDQQR� ULFRUUHUH� DOOD� FRQFLOLD]LRQH� SUHVVR� OD� &DPHUD� GL� &RPPHUFLR��
,QGXVWULD�� $UWLJLDQDWR� H� $JULFROWXUD� GHOOD� SURYLQFLD� LQ� FXL� ULVLHGH� LO�
FRQVXPDWRUH� TXDQGR� OR� VWHVVR� q� SDUWH� GHO� SURFHGLPHQWR�� PHQWUH� TXDORUD�
TXHVWL� QRQ� QH� VLD� SDUWH� SUHVVR� OD� &DPHUD� GL� &RPPHUFLR�� ,QGXVWULD��
$UWLJLDQDWR� H� $JULFROWXUD� GHOOD� SURYLQFLD� LQ� FXL� KD� VHGH� R� UHVLGHQ]D� LO�
VRJJHWWR�LVWDQWH��

/H�SDUWL�ILUPDWDULH�GHO�SUHVHQWH�DFFRUGR�V·LPSHJQDQR�D�SURPXRYHUH�O·DGHVLRQH�
DO�WHQWDWLYR�GL�FRQFLOLD]LRQH��DQFKH�HIIHWWXDWR�RQ�OLQH��

6L�SUHFLVD�FKH�q�DWWXDOPHQWH�DWWLYR��SUHVVR�OD�&DPHUD�$UELWUDOH�GL�0LODQR���LO�
VLWR�ZZZ�ULVROYLRQOLQH�LW��FRP�

�

��


