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5LQJUD]LDPHQWL
,O� SUHVHQWH� ODYRUR� q� VWDWR� SRVVLELOH� JUD]LH� DOOD� RSSRUWXQLWj� RIIHUWDPL� GDOO
2VSHGDOH� &DVD

6ROOLHYR� GHOOD� 6RIIHUHQ]D� GL� IUHTXHQWDUH� OD� 6FXROD� GL� 6SHFLDOL]]D]LRQH� LQ� ,QJHJQHULD� &OLQLFD
SUHVVR� O
8QLYHUVLWj� GL� 7ULHVWH�� Ê� TXLQGL� VHQWLWR� LO� PLR� ULQJUD]LDPHQWR� D� FRORUR� FKH� PL� KDQQR
DFFRUGDWR� ILGXFLD�� FRQVHQWHQGRPL� DQFKH� IUHTXHQWL� DVVHQ]H� GDO� ODYRUR� HG� LQ� SDUWLFRODUH� DO
3UHVLGHQWH� GHOO
2SHUD� 6�(�� 0RQV�� 5LFFDUGR� 5XRWROR� HG� DO� 'LUHWWRUH� 6DQLWDULR� 'RWW�� 2UD]LR
3HQQHOOL�

8Q� ULQJUD]LDPHQWR� VSHFLILFR� q� ULYROWR� DO� 'LUHWWRUH� GHOOD� 6FXROD� GL� 6SHFLDOL]]D]LRQH� LQ
,QJHJQHULD�&OLQLFD��3URI��3DROR�,QFKLQJROR�SHU�DYHU�VXSSRUWDWR�HG�LQFHQWLYDWR�LO�SUHVHQWH�ODYRUR�

9RJOLR�LQROWUH�ULQJUD]LDUH�VLD�LO�FROOHJD���SURIHVVRUH�QRQFKp�PLR�VXSHULRUH�GLUHWWR��,QJ��3LHWUR
'HUULFR�FKH�KD�GDWR�QRWHYROH�LPSXOVR�DOOD�UHDOL]]D]LRQH�GHO�ODYRUR��VLD�O
,QJ��0DXUL]LR�3DWRQH�OD
FXL�HQRUPH�HVSHULHQ]D�QHO�VHWWRUH�q�VWDWD�PHVVD�D�PLD�GLVSRVL]LRQH�

1RQ� SRVVR� QRQ� ULFRUGDUH�� WUD� OH� SHUVRQH� FKH� PL� KDQQR� DLXWDWR�� O
,QJ�� 0DVVLPR� *DUDJQDQL�
UHVSRQVDELOH� GHO� VHUYL]LR� GL� LQJHJQHULD� FOLQLFD� GHOOD� $86/� GL� 0RGHQD�� SHU� DYHUPL� RVSLWDWR
GXUDQWH�LO�WLURFLQLR�SUDWLFR��SUHYLVWR�GDOOR�VWDWXWR�GHOOD�VFXROD�

'HVLGHUR�� LQILQH� HVSULPHUH� XQ� JUD]LH� DIIHWWXRVR� DJOL� DPLFL� H� FROOHJKL� GHOO
RVSHGDOH� &DVD
6ROOLHYR�GHOOD�6RIIHUHQ]D�SHU� L� QXPHURVL� FRQVLJOL� H� VXJJHULPHQWL��0L� ULIHULVFR� LQ�SDUWLFRODUH� DO
'RWW��/XLJL�3DFLOOL��DPLFR�GL�DYYHQWXUD�QHO�OXQJR�SHUFRUVR�FKH�SRUWD�DOOD�TXDOLWj��DO�'RWW��0DULR
)UHGD�� DO�'RWW��0DULR�*LRVXq�%DO]DQHOOL�� DO�'RWW��/XLJL�9DOHQWH�� DO�'RWW��*LXOLR�0DVFROR� HG� DL
PLHL� FROOHJKL�� ,QJ�� &DUOR� &DSXVVRWWR�� ,QJ��*LXVHSSH�&ULYHOOL�� ,QJ�� /LOLDQD�'H�9LYR� HG� LO� 'RWW�
)UDQFHVFR�*LXOLDQL�
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,QWURGX]LRQH
/H� D]LHQGH� VDQLWDULH� QHJOL� XOWLPL� DQQL� VL� VRQR� WURYDWH� QHOOD� GLIILFLOH� VLWXD]LRQH� GL� GRYHU

DIIURQWDUH�OH�ULVWUHWWH]]H�HFRQRPLFKH�LPSRVWH�GDOOD�UHFHVVLRQH�GHOOD�ILQH�GHJOL�DQQL�µ����D�IURQWH�
LQYHFH��GL�XQD�VHPSUH�SL��HOHYDWD�TXDOLWj�GHO�VHUYL]LR�HURJDWR�ULFKLHVWR�GD�XQ�FOLHQWH�SL��HVLJHQWH�
4XHVWD� VLWXD]LRQH�KD�DYXWR�FRPH� ULVSRVWD� VLD�GD�SDUWH�GHO�0LQLVWHUR�GHOOD�6DQLWj� VLD� GD�SDUWH

GHOO¶(QWH�HURJDWRUH�ILQDOH��OH�5HJLRQL��O¶DGR]LRQH�GL�XQD�VHULH�GL�SURYYHGLPHQWL��,QIDWWL��FRQ�LO�'35
��������VL�q�FHUFDWR�GL�LQWURGXUUH��QHOOH�D]LHQGH�VDQLWDULH��XQR�VWUXPHQWR�GL�JHVWLRQH�D]LHQGDOH�� LO
7RWDO�4XDOLW\�0DQDJHPHQW��740���,O�'35��FLWDWR�q�VWDWR�HPDQDWR�DL�VHQVL�GHOO¶DUW�����FRPPD���GHO
'�/�YR� GHO� ��� GLFHPEUH� ������ Q�� ���� H� VXFFHVVLYH� PRGLILFKH� HG� LQWHJUD]LRQL�� FKH� SUHYHGH� OD
GHILQL]LRQH� GHL� UHTXLVLWL� VWUXWWXUDOL�� WHFQRORJLFL� HG� RJDQ]L]]DWLYL� PLQLPL� ULFKLHVWL� SHU� O¶HVHUFL]LR
GHOOD�DWWLYLWj�VDQLWDULD�GD�SDUWH�GL�VWUXWWXUH�SXEEOLFKH�H�SULYDWH��/H�UHJLRQL�GLVFLSOLQDQR�OH�PRGDOLWj
SHU�O¶DFFHUWDPHQWR�H�OD�YHULILFD�GHO�ULVSHWWR�GHL�UHTXLVLWL�PLQLPL��1RQ�VROR��/H�UHJLRQL�GHWHUPLQDQR�
DL VHQVL� GHO� FRPELQDWR� GLVSRVWR� GHL� FRPPL� �� H� �� GHOO
DUW� ��� GHO� '�/�YR� Q�� ����� JOL� VWDQGDUG� GL
TXDOLWj�FKH�FRVWLWXLVFRQR�L�UHTXLVLWL�XOWHULRUL�SHU�O¶DFFUHGLWDPHQWR�GL�VWUXWWXUH�SXEEOLFKH�H�SULYDWH�LQ
SRVVHVVR�GHL�UHTXLVLWL�PLQLPL�SHUO¶DXWRUL]]D]LRQH�

,O�SUHVHQWH� ODYRUR�� LQ�FRQWLQXLWj�FRQ� OR� VWXGLR�HIIHWWXDWR�GDO� FROOHJD� ,QJ��)DEUL]LR�%D]]RFFKL
GHOOD�$86/�GL� )RUOu�� LQWHQGH� HVSRUUH� DOFXQH� GHOOH� OLQHH� SULQFLSDOL� GHOOD� TXDOLWj�� VHQ]D� DYHUH� OD
SUHVXQ]LRQH�GL�HVDXULUH�O¶DUJRPHQWR��IRUQHQGR�DO�WHPSR�VWHVVR�XQ�HVHPSLR�FKH��SHU�FRORUR�FKH�VL
RFFXSDQR�GHOOH�DWWLYLWj�GL�LQJHJQHULD�FOLQLFD��SRWUj�HVVHUH�XWLOH�VWUXPHQWR�GL�ODYRUR�

Ê VHPEUDWR�RSSRUWXQR��TXLQGL�� LQWURGXUUH�QHL�SULPL�FDSLWROL� L�FRQFHWWL�FKH�VRQR�DOOD�EDVH�GHO
³4XDOLW\� 0DQDJHPHQW´�� LQ� TXDQWR� O¶REELHWWLYR� q� TXHOOR� GL� PRVWUDUH� OH� SRWHQ]LDOLWj� GHL� QXRYL
VLVWHPL�GL�JHVWLRQH��DQGDQGR�DO�GL�Oj�GHO�PHUR�H�VHPSOLFH�REEOLJR�GL�OHJJH��DQFKH�SHU�FHUFDUH�GL
FDSLUH�O
RULJLQH�GHO�IHQRPHQR�LQIRUWXQLVWLFR�

,QIDWWL�� OH� FRQGL]LRQL� GL� ODYRUR� DOO
LQWHUQR� GHOOH� D]LHQGH� LWDOLDQH�� HG� LQ� SDUWLFRODUH� GL� TXHOOH
VDQLWDULH�� IRQGDQR� OH� ORUR� UDGLFL� QHOOD� ILORVRILD� JUHFD�� SDVVDWD�SRL� QHO�PRQGR� URPDQR�� H� FKH� GD
HVVD�HUHGLWD�OD�FRQWUDSSRVL]LRQH�IUD�FKL�SHQVD���RWLXP���H�FKL�ID���QHJRWLXP���

,O�UHFHSLUH�OD�QHWWD�VHSDUD]LRQH�IUD�LO�SHQVDUH�HG�LO�IDUH��IUD�OD�WHRULD�H�OD�SUDVVL��IUD�OD�VDSLHQ]D�H
O
D]LRQH��q�VWDWR�FRPH�DFFHWWDUH�XQD�VLWXD]LRQH�LQ�FXL�OH�GXH�VIHUH��IDUH�H�SHQVDUH��DSSDUWHQJRQR�DG
DPELWL� WDOPHQWH� GLYHUVL� H� QRQ� LQWHJUDELOL� GD� HVVHUH� DFFHVVLELOL� VROR� VHSDUDWDPHQWH�� 6L� HVFOXGH�
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TXLQGL��FKH�RJQL�XRPR�SRVVD�HVVHUH��QHO�VXR�YLYHUH�TXRWLGLDQR��OD�VLQWHVL�GHL�GXH�PRQGL��&Lz�VL�q
WUDGRWWR� QHO� IDWWR� FKH� O
XRPR� q� VWDWR� FRQVLGHUDWR� VROR� FRPH� IRQWH� GL� HQHUJLD� PHFFDQLFD�� QRQ
ULFRQRVFHQGRJOL�DOWUR�

7XWWR�FLz�ULIOHWWH�OD�YLVLRQH�7D\ORULVWLFD�GHO�ODYRUR�VLQWHWL]]DELOH�QHOOD�GHILQL]LRQH�VHJXHQWH�
�OD�PDJJLRU�SURGX]LRQH�q�RWWHQLELOH�TXDQGR�D�FLDVFXQ�ODYRUDWRUH�q�DIILGDWR�XQ�FRPSLWR

GHILQLWR��GD�HVHJXLUVL�LQ�PRGR�GHILQLWR��LQ�XQ�WHPSR�GHILQLWR��
1HO�WHPSR��SHUz��O
DSSURFFLR�7D\ORULVWLFR�KD�HYLGHQ]LDWR�L�VXRL� OLPLWL�HG�L� ULVYROWL�QHJDWLYL�GL

FXL L�SL��HYLGHQWL�VRQR�O
DOWR�QXPHUR�GL�LQIRUWXQL�VXO�ODYRUR�H�O
DVVHQWHLVPR�HOHYDWR�
7UD�OH�QXPHURVH�FULWLFKH�PRVVH�D�TXHVWR�VLVWHPD�VL�DQQRYHUDQR�
� OD QHWWD�VHSDUD]LRQH�IUD�FKL�SHQVD�H�R�SURJUDPPD�H�FKL�ID�
� O
HVWUHPD�SDUFHOOL]]D]LRQH�GHOOD�IRU]D�ODYRUR�
� LO FRQVLGHUDUH�FRPH�XQLFD�PRWLYD]LRQH�DO�ODYRUR�O
LQFHQWLYR�PRQHWDULR�
� O
LQFDSDFLWj�DG�XWLOL]]DUH� OH�FDSDFLWj� LQWHOOHWWLYH�H�FUHDWLYH�GHOOD�PDJJLRU�SDUWH�GHOOD�IRU]D

ODYRUR�
7DOH� FRQFH]LRQH�� RYYLDPHQWH�� KD� DYXWR� LQIOXVVL� QHJDWLYL� VLD� VXOOD�PHWRGRORJLD� GL� DSSURFFLR

DOOD�VLFXUH]]D�VXO�ODYRUR�FKH�DOOD�UHODWLYD�OHJLVOD]LRQH�LQ�PDWHULD��,�''3355�GHOOD�VHFRQGD�PHWj
GHJOL DQQL�����VHEEHQH�GL�ULOHYDQ]D�WHFQLFD�QRWHYROH��QRQ�KDQQR�SRWXWR�FRQWUDVWDUH�O
HVFDODWLRQ�GL
LQIRUWXQL�VXO�ODYRUR�

6ROR�FRQ�LO�'�/�YR�����VL�VRQR�LQWURGRWWL�L�FRQFHWWL�FKH�SRUWDQR�DG�LQTXDGUDUH�LO�SUREOHPD�GD
XQ SXQWR�GL�YLVWD�JOREDOH��UHJRODPHQWDQGR�L�UDSSRUWL�XRPR���PDFFKLQD���DPELHQWH�GL�ODYRUR��$�WDO
SURSRVLWR EDVWL� VROR� QRWDUH� FRPH� L� ''3355� ULJXDUGLQR� XQR� OD� VLFXUH]]D� H� O¶DOWUR� O¶LJLHQH� GHO
ODYRUR�� VRWWROLQHDQGRQH� GL� IDWWR� OD� YLVLRQH� QHWWD� H� VHSDUDWD� FKH� VL� q� DYXWD� GHOOD� TXHVWLRQH
�VLFXUH]]D�VXO�ODYRUR��

(VHPSLR� WLSLFR�GHO�QXRYR�DSSURFFLR�q� UDSSUHVHQWDWR�GDOOD� UHFHQWH� OHJLVOD]LRQH�� VXJJHULWD�GDO
&RQVLJOLR�G
(XURSD���LQWHVD�D�IRUQLUH�JOL�HOHPHQWL�XWLOL�SHU�HIIHWWXDUH�XQD�FRUUHWWD�YDOXWD]LRQH�GHO
ULVFKLR�� ,Q� WDOH� GRFXPHQWR� VL� ULOHYD� OD� QHFHVVLWj� GL� GRYHU� FRLQYROJHUH� O
RSHUDWRUH� SHU
O
LQGLYLGXD]LRQH�GHO�ULVFKLR��4XHVWD��VL�EDVD�VXOOD�FRQVLGHUD]LRQH�FKH�QHVVXQ�HVSHUWR�GL�VLFXUH]]D
SRWUj PDL� DYHUH�� FRQ� OH� VXH� FRQRVFHQ]H�� XQD� YLVLRQH� WDQWR� FKLDUD� GD� LQGLYLGXDUH� WXWWL� L� ULVFKL
SUHVHQWL�� ,Q� OLQHD� FRQ� TXHVWR� SULQFLSLR� OD� SURFHGXUD� SHU� O
LGHQWLILFD]LRQH� H� OD� YDOXWD]LRQH� GHO
ULVFKLR�DOOHJDWD��ROWUH�D�ULVSRQGHUH�DJOL�REEOLJKL�GHOOD������FHUFD�GL�LQGLFDUH�XQD�PHWRGRORJLD�SHU
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O
LQGLYLGXD]LRQH� H� OD� YDOXWD]LRQH� GHO� ULVFKLR�� 8Q� PRPHQWR� GHOLFDWR� q� UDSSUHVHQWDWR� QHOOD
VHSDUD]LRQH�GHOOD�IDVH�GL�LQGLYLGXD]LRQH�GHO�ULVFKLR�GD�TXHOOD�GHOOD�VXD�YDOXWD]LRQH�

3HUFKp� SHUz��LO�WXWWR�QRQ�ULPDQJD�XQD�PHUD�WHRUL]]D]LRQH�VL�q�DIIURQWDWR�DQFKH�O
HODERUD]LRQH
GL XQ�SRVVLELOH�PRGHOOR�GL�RUJDQL]]D]LRQH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�FKH�ULVSRQGD
QRQ VROR�DJOL�REEOLJKL�GL�OHJJH��PD�FKH�VLD�DQFKH�LQWHJUDWR�QHOOD�UHDOWj��SURGXWWLYD��GHO�VHUYL]LR
VDQLWDULR�HURJDWR�DL�SD]LHQWL�

/D� ILORVRILD� RUJDQL]]DWLYD� FKH� QH� VWD� DOOD� EDVH� DPSOLD� OH� FRPSHWHQ]H� DIILGDWH� DO� 6HUYL]LR� GL
3UHYHQ]LRQH� H� 3URWH]LRQH� �633�� RULJLQDULDPHQWH� GDWH� GDOOD� ����� ,Q� VRVWDQ]D�� SDUWHQGR� GDOOD
FRQVWDWD]LRQH�FKH�OH�DWWLYLWj� LQHUHQWL� OD�VLFXUH]]D�VRQR�VXGGLYLVH� WUD�GLYHUVL�XIILFL�JLj�VWUXWWXUDWL
DOO
LQWHUQR� GL� XQR� RVSHGDOH� �DG� HVHPSLR� LO� 6HUYL]LR� GL� )LVLFD� 6DQLWDULD� SHU� OD� YLJLODQ]D� VXOOH
UDGLD]LRQL� LRQL]]DQWL�� LO� 6HUYL]LR� GL� ,QJHJQHULD� &OLQLFD� SHU� OH� WHFQRORJLH� ELRPHGLFKH�� HWF��� XQ
FRRUGLQDPHQWR�HVHJXLWR�GDO�5HVSRQVDELOH�GHO�633�RWWLPL]]HUHEEH� OH� ULVRUVH�XPDQH� H�PDWHULDOL�
&Lz�FRPSRUWHUHEEH�O
DIILGDPHQWR�GL�SRWHUL�RSHUDWLYL�ROWUH�FKH�GL�TXHOOL�FRQVXOHQ]LDOL�VWDELOLWL�SHU
OHJJH� �TXDOL� DOFXQH� DWWLYLWj� PDQXWHQ]LRQH��� 6L� DYUHEEH� FRVu� XQ� GLUHWWR� FRQWUROOR� GHOOH� DWWLYLWj
DYHQWL�LQIOXHQ]D�VXOOD�VLFXUH]]D�H�TXLQGL�VXOOD�TXDOLWj�GHO�VHUYL]LR�SUHVWDWR��6L�ULFRUGD�VROWDQWR�FKH
L GRYHUL�LPSRVWL�GDOOD�OHJLVOD]LRQH�SHU�LO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GHEERQR�LQWHQGHUVL
FRPH�REEOLJKL�PLQLPL� D� FXL� SRVVRQR� DJJLXQJHUVHQH� DOWUL� TXDORUD� LO� GDWRUH� GL� ODYRUR� OR� ULWHQJD
RSSRUWXQR�

,O�SUHVHQWH�ODYRUR�KD��SHUz��FRPH�HOHPHQWR�GL�PDJJLRUH�ULOLHYR�OH�WUH�SURFHGXUH�DOOHJDWH�FKH�D
VHJXLWR� GHL� FRQFHWWL� HVSRVWL� LQ� SUHFHGHQ]D�� HVDPLQDQR� WUH� DVSHWWL� FDUDWWHUL]]DQWL� XQ� �6LVWHPD
6LFXUH]]D�

/D� SULPD� SURFHGXUD� VFKHPDWL]]D� LO� SURFHVVR� GL� LGHQWLILFD]LRQH� H� YDOXWD]LRQH� GHO� ULVFKLR�
/
LPSRUWDQ]D�GDWD�GDO�FRLQYROJLPHQWR�GHL�ODYRUDWRUL�VWHVVL�QHOOD�UHGD]LRQH�GHO�UHODWLYR�GRFXPHQWR
GL YDOXWD]LRQH�GHL�ULVFKL�q�HYLGHQ]LDWD�GDO�FRQWULEXWR�GL�TXHVWL�XOWLPL�

/D� SURFHGXUD� GHILQLVFH� OH� UHVSRQVDELOLWj�� L� FULWHUL� H� OH� PRGDOLWj� RSHUDWLYH� LQHUHQWL
O¶LGHQWLILFD]LRQH�H�OD�YDOXWD]LRQH�GHL�ULVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL�HVLVWHQWL�LQ
$]LHQGD�� UHODWLYDPHQWH� DOOH� DWWUH]]DWXUH� GL� ODYRUR�� DL� SURGRWWL� ODYRUDWL�� DL� OXRJKL� GL� ODYRUR
HVLVWHQWL�� GHILQLVFH�� LQROWUH�� OH� UHVSRQVDELOLWj�� L� FULWHUL� H� OH� PRGDOLWj� RSHUDWLYH� UHODWLYH
DOO¶LQGLYLGXD]LRQH�HG�DOOD�SURJUDPPD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�DWWH�DOOD�HOLPLQD]LRQH�H�R
DWWHQXD]LRQH� GL� WDOL� ULVFKL�� WXWWR� FLz� DO� ILQH� GL� GHILQLUH� H� UHQGHUH� WUDVSDUHQWH� XQ� 6LVWHPD� GL
3UHYHQ]LRQH�FKH�SHUPHWWD�DOO¶$]LHQGD�GL�RWWLPL]]DUH�H�PLJOLRUDUH�FRVWDQWHPHQWH�LO�SURSULR�OLYHOOR
GL 6LFXUH]]D�HG�,JLHQH�LQWHUQR�
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'DOOR�VWXGLR�q�HPHUVR�FKH�LO�SURFHVVR�GL�LGHQWLILFD]LRQH�H�YDOXWD]LRQH�GHO�ULVFKLR�GHEED�HVVHUH
HVHJXLWR� FRQ� VWHS� VXFFHVVLYL�� 3HU� XQD�PDJJLRUH� VHPSOLFLWj� GL� OHWWXUD� VL� HYLGHQ]LDQR� L� SDVVL� SL�
LPSRUWDQWL�QHOOD�ILJXUD���GL�VHJXLWR�ULSRUWDWD�

/D� VHFRQGD� SURFHGXUD� RIIUH� XQ� HVHPSLR� GL� FRPH� UHJRODPHQWDUH� LO� PRPHQWR� GHO� IHUPR
PDFFKLQD� SHU� PDQXWHQ]LRQH�� VRGGLVIDFHQGR� DJOL� REEOLJKL� LPSRVWL� GDO� ³YHFFKLR´� '35� ���� GHO
�����

,QIDWWL�TXHVW
XOWLPR�GHFUHWR�ULFKLHGH�FKH�
� SHU O
HVHFX]LRQH�GHL� ODYRUL�GL�ULSDUD]LRQH�H�GL�PDQXWHQ]LRQH�GHEEDQR�HVVHUH�DGRWWDWH�PLVXUH�

XVDWH�DWWUH]]DWXUH�H�GLVSRVWH�RSHUH�SURYYLVLRQDOL��WDOL�GD�FRQVHQWLUH�O
HIIHWWXD]LRQH�GHL�ODYRUL�LQ
FRQGL]LRQL�LO�SL��SRVVLELOH�GL�VLFXUH]]D�

� L ODYRUL�GL�ULSDUD]LRQH�H�PDQXWHQ]LRQH�GHEEDQR�HVVHUH�HVHJXLWL�D�PDFFKLQH�H�DG�LPSLDQWL�IHUPL�
� WXWWL�L�GLSHQGHQWL�GHEEDQR�RVVHUYDUH�OH�UHVWUL]LRQL�H�OH�OLPLWD]LRQH�FKH�LPSRQH�LO�GHFUHWR�
� 6ROR�LO�SHUVRQDOH�DXWRUL]]DWR�q�SUHSRVWR�DOOD�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�

�/D�GLFLWXUD�³/RFN�RXW�	�7DJ�RXW´�HVSULPH� LO�FRQFHWWR�GL�EORFFDUH�PHGLDQWH�XQ�GLVSRVLWLYR�D
FKLDYH� RG� LQ� DOWUR� PRGR� SUHFHGHQWHPHQWH� VWDQGDUGL]]DWR� XQD� PDFFKLQD� H�R� LPSLDQWR� LQ
PDQXWHQ]LRQH�SRQHQGR�XQ�FDUWHOOR�DWWR�D�VHJQDODUH�LO�SHULFROR�GLVSRQHQGR�LO�GLYLHWR�GL�DWWLYD]LRQH
H�R�XWLOL]]R�
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3URJUDPPD]LRQH�GHJOL�LQWHUYHQWL�VWUXWWXUDOL

3URFHGXUD������,QIRUPD]LRQH�DL�ODYRUDWRUL��SURFHGXUD�

,QGLYLGXD]LRQH�GHO�ULVFKLR�UHVLGXR

9DOXWD]LRQH�GHO�ULVFKLR�UHVLGXR

3URJUDPPD]LRQH�GL�SUHYHQ]LRQH�LQWHJUDWD

5HGD]LRQH�GHO�GRFXPHQWR

9DOXWD]LRQH�GHL�ULVFKL�VSHFLILFL

9DOXWD]LRQH�DSSURIRQGLWD

9DOXWD]LRQH�SUHOLPLQDUH
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/
XOWLPD� DOOHJDWR� LOOXVWUD� XQD� SURFHGXUD� GL� HPHUJHQ]D� UHGDWWD� VXOOD� EDVH� DQFKH� GHOOH
LQGLFD]LRQL�IRUQLWH�GDO�0LQLVWHUR�GHOO
,QWHUQR�

2ELHWWLYR�GHOOD�SURFHGXUD�q�TXHOOR�GL�GHILQLUH� WXWWH� OH�PLVXUH�FRPSRUWDPHQWDOL�GD�DGRWWDUH�DO
YHULILFDUVL�GL�XQD�VLWXD]LRQH�GL�HPHUJHQ]D�GDL�GLSHQGHQWL�GHOOD�$]LHQGD�VDQLWDULD�H�GDL�GLSHQGHQWL
GHOOH�GLWWH�HVWHUQH�RVSLWL�DO�ILQH�GL�FRQYRJOLDUH��QHO�SL��EUHYH�WHPSR�SRVVLELOH��WXWWR�LO�SHUVRQDOH�LQ
OXRJR VLFXUR�

/D�SURFHGXUD�q�VWDWD�UHGDWWD�QRQ�VROR�FRQ�O¶LQWHQWR�GL�WXWHODUH�O¶LQFROXPLWj�GL�WXWWH�OH�SHUVRQH
SUHVHQWL�DOO¶LQWHUQR�GHOO¶LQVHGLDPHQWR��PD�DQFKH�SHU�VDOYDJXDUGDUH�O¶LQVHGLDPHQWR�VWHVVR��1RQ�q
VWDWD�HVFOXVD�DOFXQ�WLSR�GL�HPHUJHQ]D��SURSULR�LQ�TXDQWR��SHU�GHILQL]LRQH�GL�HPHUJHQ]D��HVVD�q�XQ
HYHQWR� LPSUHYHGLELOH�� 1RQ� SRWHQGR�� SHUz�� SUHYHGHUH� O¶LPSUHYHGLELOH� q� VWDWR� SUHVR� LQ
FRQVLGHUD]LRQH�DQFKH�LO�FDVR�GL�HPHUJHQ]D�JHQHULFD�FKH�FRPSUHQGH�WXWWH�OH�VLWXD]LRQL�DVVLPLODELOL
DG XQD� VLWXD]LRQH� GL� HPHUJHQ]D��PD� FKH� QRQ� VRQR� VWDWH� DSSURIRQGLWH� QHO� FRUVR� GHOOD� SUHVHQWH
SURFHGXUD�

'XUDQWH�OD�SURYD�GL�HYDFXD]LRQH�H�GXUDQWH�O¶HPHUJHQ]D�WXWWR�LO�SHUVRQDOH�q�WHQXWR�DG�DSSOLFDUH
L FRPSRUWDPHQWL��OH�QRUPH�HG�L�GLYLHWL�GHOOD�SUHVHQWH�SURFHGXUD��VHQ]D�FUHDUH�SHULFROR�SHU�VH�H�SHU
JOL DOWUL�

8Q
XOWLPD��QRWD�VSHWWD�DOOD�QXRYD�HGL]LRQH�GHOOH�QRUPH�81,�(1�,62������FKH�KDQQR�YLVWR�OD
OXFH�GHILQLWLYDPHQWH�LO����GLFHPEUH�������/H�QRYLWj�LQVLWH�QHOOD�QXRYD�QRUPD��XQLFR�GRFXPHQWR
FRQWUDWWXDOH�� XQD� PDJJLRUH� DWWHQ]LRQH� DJOL� VWUXPHQWL� LQGLFDWRUL�� PDJJLRUH� DWWHQ]LRQH� DOOD
³&XVWRPHU�6DWLVIDFWLRQ´��QRQ�DOWHUHUDQQR�LO�PRGR�GL��IDUH�TXDOLWj���3HU�OH�D]LHQGH�FKH�KDQQR�JLj
UHDOL]]DWR� XQ� VLVWHPD� TXDOLWj� L� FDPELDPHQWL� VDUDQQR� ULGRWWL�� QHO� VHQVR� FKH� QRQ� VDUj� QHFHVVDULR
PRGLILFDUH�O¶LPSRVWD]LRQH�GHO�VLVWHPD�

'LYHUVR� VDUj� LO� GLVFRUVR� SHU� JOL� 2UJDQLVPL� GL� &HUWLILFD]LRQH� FKH� GHYRQR� JDUDQWLUH� FKH� LO
SURFHVVR�GHOOD� FHUWLILFD]LRQH� VLD� DSSOLFDWR� LQ�PRGR� XQLIRUPH� DOOH� GLYHUVH� D]LHQGH� H� QHL� GLYHUVL
VHWWRUL��3HU�ORUR��LQIDWWL���VL�SRQH�XQ�SUREOHPD�GL�IRUPD]LRQH�H�GL�YDOXWD]LRQH�FKH�QRQ�SXz�ODVFLDUH
VSD]LR�DG�DSSURFFL�GLYHUVLILFDWL�R�SHUVRQDOL]]DWL��3HU�ORUR�HVLVWH��WUD�O¶DOWUR��XQ�JURVVR�SUREOHPD�GL
UHVSRQVDELOLWj�� LQ� TXDQWR� q� SUDWLFDPHQWH� ODVFLDWR� DO� ORUR� JLXGL]LR� QRQ� VROR� OD� YDOXWD]LRQH� GHOOD
FRQIRUPLWj�DOOH�QRUPH�GHO�VLVWHPD�D]LHQGDOH��PD�DQFKH�OD�YDOXWD]LRQH�GHOOD�LGRQHLWj�GHO�VLVWHPD
VYLOXSSDWR�GDOO¶D]LHQGD�FKH�VL�VRWWRSRQH�DO�SURFHVVR�GL�FHUWLILFD]LRQH��ODGGRYH�TXHVWR�VLJQLILFD�OD
TXDOLWj� LPSOLFLWD� GHL� SURFHVVL� VHJXLWL� H� GHL� SURGRWWL� IRUQLWL� DO� ILQH� GL� XQD� SLHQD� VRGGLVID]LRQH
GHOO¶XWHQWH�� 4XHVWD� UHVSRQVDELOLWj� SRUWHUj� DQFKH� D� GRYHU� JLXGLFDUH� VH� OH� VWUDGH� FRQVLJOLDWH� GDL
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FRQVXOHQWL� D]LHQGDOL� VLDQR� VWDWH� TXHOOH� ULWHQXWH� LGRQHH� DOOR� VFRSR�� PHWWHQGR� LQ� SRVVLELOH� QHWWD
FRQWUDSSRVL]LRQH�LO�PRQGR�GHOOD��FRQVXOHQ]D��FRQ�TXHOOR�GHOOD��FHUWLILFD]LRQH��

$ IURQWH�GL�TXHVWR�VFHQDULR�O
2UJDQLVPR�LWDOLDQR�6,1&(57�q�VWDWR�FKLDPDWR�D�VYLOXSSDUH�XQ
IRUWH�UXROR�GL�FRRUGLQDPHQWR�GHOOD�DWWLYLWj�GHJOL�LVSHWWRUL�H�GHJOL�2UJDQLVPL�GL�&HUWLILFD]LRQH��DO
ILQH G�HYLWDUH�FKH�LO�PHUFDWR�SRVVD�ULWHQHUH�FKH�VXVVLVWRQR�GLYHUVL�DSSURFFL�H�GLYHUVL�SHUFRUVL�DG
XQ FRUUHWWR�FRQFHWWR�GL�FRQIRUPLWj�DOOD�QXRYD�QRUPD�,62������YHUVLRQ������

9LVWD�� TXLQGL�� OD� PDQFDQ]D� GL� SXQWL� GL� ULIHULPHQWR� FHUWL� SHU� O¶LQWHUSUHWD]LRQH� GHOOH� QXRYH
QRUPH� VL� q� SUHIHULWR� LPSRVWDUH� LO� ODYRUR� VXOOH� ³YHFFKLH´� ,62� ����� VHEEHQH� TXHVWH� QRQ
GLIIHULVFDQR�VRVWDQ]LDOPHQWH�GDOOH�³QXRYH´�³9LVLRQ�����´��3HU�WDO�PRWLYR��OH�SURFHGXUH�HODERUDWH
PDQWHUUDQQR�OD�ORUR�YDOLGLWj�DQFKH�QHO�IXWXUR�
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/D�TXDOLWj�H�O¶D]LHQGD
/¶D]LHQGD�� LQWHVD�FRPH� LPSUHVD�� q�XQ� VLVWHPD� LPPHUVR� LQ�XQ� FRQWHVWR�JRYHUQDWR�GDOOH� OHJJL

GHOOD�FRQFRUUHQ]D�H�LQIOXHQ]DWR�GDOOH�QRUPH�LVWLWX]LRQDOL�H�GDOOD�QHJR]LD]LRQH�VLQGDFDOH�
/D� JLXVWLILFD]LRQH� GHOO¶HVLVWHQ]D� GL� RJQL� D]LHQGD� q� OD� SURGX]LRQH� GL� SURILWWR�� DWWUDYHUVR

O¶XWLOL]]R� LQWHJUDWR� H� RWWLPL]]DWR� GL� ULVRUVH� GL� TXDWWUR� WLSL�� XPDQH�� PDWHULDOL�� WHFQRORJLFKH� H
ILQDQ]LDULH�

/¶D]LHQGD�� LQWHVD�FRPH�VWUXWWXUD�HGLOH�� LQWHUDJLVFH�DWWUDYHUVR� OH�SRVVLELOL� LQIOXHQ]H�GHL�SURSUL
SURFHVVL� FRQ� O¶DPELHQWH� HVWHUQR� FKH�� D� VXD�YROWD�� q� FRVWLWXLWR� GD� XQ� FRQWHVWR� QDWXUDOH� H� GD� XQD
VRFLHWj�FLYLOH�HVWHUQD�

/¶D]LHQGD�� LQWHVD� FRPH� RUJDQL]]D]LRQH�� XWLOL]]D� GHO� SHUVRQDOH� FKH� GHYH� UHDOL]]DUH
SURGRWWL�VHUYL]L� VLFXUL� LQ� XQ� FRQWHVWR� SDUWHFLSDWLYR�� FKH� JDUDQWLVFD� VLFXUH]]D� GHO� ODYRUR� H� QRQ
SUHJLXGLFKL� OR� VWDWR� GL� VDOXWH�� DWWUDYHUVR� O¶DSSOLFD]LRQH� GL� FULWHUL� DQWLQIRUWXQLVWLFL� H� OD
UHDOL]]D]LRQH�GL�VWUXWWXUH�SHU�IDU�IURQWH�D�VLWXD]LRQL�GL�HPHUJHQ]D�

2JQL D]LHQGD�q�LQVHULWD�LQ�XQD�FDWHQD�ORJLVWLFD��QHOOD�TXDOH�D�PRQWH�VL�WURYDQR�L�IRUQLWRUL�HG�D
YDOOH�L�FOLHQWL�

, IRUQLWRUL��GD�FXL�O¶D]LHQGD�VL�DSSURYYLJLRQD�GL�PDWHULDOL�H�R�FRPSRQHQWL��SURGRWWL��PDFFKLQH
H�R�LPSLDQWL��VHYL]L�HWF���VRQR�OHJDWL�DOO¶D]LHQGD�GD�XQ�UDSSRUWR�PRQRGLUH]LRQDOH��IRUQLWXUD��

, FOLHQWL� FKH� FRVWLWXLVFRQR� LO� PHUFDWR� VRQR� LQYHFH� OHJDWL� DOO¶D]LHQGD� GD� XQ� UDSSRUWR
ELGLUH]LRQDOH�FKH�VL�HVSOLFD�PHGLDQWH�

� LQJUHVVR�GL�LQIRUPD]LRQL�VXL�ELVRJQL�
� XVFLWD GL�SURGRWWL�H�R�VHUYL]L�HURJDWL�LQ�FXL�O¶D]LHQGD�DVVXPH�OD�SURSULD�YHVWH�SURSRVLWLYD�
�/H� LPSOLFD]LRQL� GL� VLFXUH]]D�� FKH� KDQQR� DOFXQL� SXQWL� GL� WDQJHQ]D� FRQ� TXHOOH� GHOOD� TXDOLWj�

ULJXDUGDQR�SULQFLSDOPHQWH�
� OD SURWH]LRQH� DQWLQIRUWXQLVWLFD� H� OD� VDOXWH� GHO� SHUVRQDOH� �UHJRODWH� GD� GLVSRVL]LRQL

OHJLVODWLYH��
� OD VLFXUH]]D� GHL� SURGRWWL�VHUYL]L�� SHU� TXDQWR� DWWLHQH� LO� ORUR� XVR� H� PDQXWHQ]LRQH� GD� SDUWH

GHOO¶XWHQWH�
�4XHVWH� LPSOLFD]LRQL� VRQR� WUDVYHUVDOL�� VHSSXU� SUHYDOHQWHPHQWH� OXQJR� OD� GLUH]LRQH� IRUQLWRUL� �

D]LHQGD���FOLHQWL��,O�FKH�YXRO�GLUH�FKH�L�IRUQLWRUL�H�O¶D]LHQGD�VRQR�LO�PH]]R�HG�L�FOLHQWL�VRQR�LO�ILQH�
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�&Lz� SUHVXSSRQH�� SHUz�� SHU� O¶HIILFDFLD� GHO� VLVWHPD� D]LHQGD�� FKH� DO� SURSULR� LQWHUQR� VLD
FRVWDQWHPHQWH�YROXWR�H�SUDWLFDWR�LO�FRQFHWWR��SHU�FXL�FLDVFXQ�HQWH�H�R�SHUVRQD�VL�VIRU]D�GL�RSHUDUH
SHU�PLQLPL]]DUH� L� GLVDJL� H� FUHDUH� LO�PDVVLPR� VRGGLVIDFLPHQWR� GL� FKL� ULFHYH� LO� ULVXOWDWR� GHO� VXR
ODYRUR�

�1HL�SURVVLPL�DQQL�OD�FRPSHWLWLYLWj�GHOOH�D]LHQGH�VL�JLRFKHUj�VX�DOPHQR�GXH�IURQWL��FRQQRWDQGR
LO QXRYR�FRQFHWWR�GL�TXDOLWj�FRPH�YDORUH�JOREDOH�GD�IRUQLUH��FRVWLWXLWL�GD�

� OLYHOOR�TXDOLWDWLYR�GL�SURGRWWR�VHUYL]LR��VRGGLVID]LRQH�GHO�FOLHQWH��
� SURWH]LRQH�GD�LQIRUWXQL�H�GD�SUHJLXGL]L�DOOD�VDOXWH�GHO�SHUVRQDOH�GLSHQGHWH��ROWUH�FKH�³FOLPD´

DPELHQWDOH� LGRQHR� D� FUHDUH� XQD� FRQGL]LRQH� XPDQD� VHUHQD�� FRLQYROJHQWH� H� SDUWHFLSDWLYD
�VRGGLVID]LRQH�GHO�SHUVRQDOH��

�&Lz�LQ�DJJLXQWD�DO�JLj�FLWDWR�IURQWH�GL�UHPXQHUDWLYLWj�GHO�FDSLWDOH�LQYHVWLWR�
�3HU� RWWHQHUH� TXHVWL� ULVXOWDWL�� SHUz�� O¶D]LHQGD� GHYH� FRQWUROODUH� L� SURFHVVL� �FLRq� WXWWH� OH

DJJUHJD]LRQL� GL� DWWLYLWj� RPRJHQHH� FKH� YHQJRQR�PHVVH� LQ� DWWR� SHU� SHUVHJXLUH� OR� VFRSR� VRFLDOH�
TXDOL� DG� HVHPSLR� LO� SURFHVVR� GL� SURJHWWD]LRQH� GL� XQ� SURGRWWR�VHUYL]LR�� LO� SURFHVVR� GL
DSSURYYLJLRQDPHQWR�� HWF�� 0D� SRVWR� FKH� ³FRQWUROODUH� XQ� SURFHVVR´� VLJQLILFD� JXLGDUOR� DIILQFKp
O¶RXWSXW� GHO� SURFHVVR� VLD� H� VL� PDQWHQJD� FRQIRUPH� DJOL� VWDQGDUG� SUHILVVDWL�� DOORUD� FRQWUROODUH
O¶D]LHQGD�VLJQLILFD�JXLGDUH�O¶LQVLHPH�GHL�SURFHVVL�FKH�FRVWLWXLVFRQR�O¶DWWLYLWj�D]LHQGDOH�DIILQFKp�OD
FRPSOHVVLYD� JHVWLRQH� VLD� H� VL� PDQWHQJD� FRQIRUPH� DJOL� VWDQGDUG� GL� SROLWLFD� HG� DL� PRGL� GL
SURFHGHUH� GHILQLWL� QHOOD� GRFXPHQWD]LRQH� GL� VLVWHPD� D]LHQGDOH� �PDQXDOH� H� SURFHGXUH��
LQWURGXFHQGR� D]LRQL� FRUUHWWLYH� R� SUHYHQWLYH� RJQLTXDOYROWD� VL� UDYYLVLQR� UHDOL� R� SRWHQ]LDOL
VLWXD]LRQL�GL�VFRVWDPHQWR�

�0D� JOL� VWDQGDUG� D]LHQGDOL� GHEERQR� HVVHUH� UHDOL]]DWL� LQ� FRHUHQ]D� DL� UHTXLVLWL� GHJOL� VWDQGDUG
HXURSHL� �,62��������VH� O¶D]LHQGD�YXROH�DFTXLVLUH� OD�FHUWLILFD]LRQH��R� LQ�FRHUHQ]D�GHJOL� VWDQGDUG
LWDOLDQL��'35����������VH�YXROH�DFTXLVLUH�O¶DFFUHGLWDPHQWR�

�,QYHFH�SHU� LO� ULVSHWWR� GHOOR� VWDQGDUG� OHJLVODWLYR� FRVWLWXLWR� GDO�'�/�YR� �������� QRQ� q� SUHYLVWD
DOFXQD�FHUWLILFD]LRQH��PD�LQ�DQDORJLD�DOOH�SUHVFUL]LRQL�GHOOD�TXDOLWj��RJQL�D]LHQGD�GHYH�JDUDQWLUH�LQ
RJQL� PRPHQWR� �H� LQ� SDUWLFRODUH� QHL� PRPHQWL� GL� VRUYHJOLDQ]D� GD� SDUWH� GHJOL� HQWL� GHOHJDWL��� OD
SUHVHQ]D�GL�FRPSRUWDPHQWL��PRGDOLWj�HG�HYLGHQ]H�GRFXPHQWDOL�ULVSRQGHQWL�DL�UHTXLVLWL�GHILQLWL�

�0D�SHUFKp�DGRWWDUH�SHU�LO�VLVWHPD�VLFXUH]]D�OH�VWHVVH�PHWRGRORJLH�GHOOD�TXDOLWj"
�/D�ULVSRVWD�q�VHPSOLFH��O
DSSURFFLR�GHOOD�TXDOLWj�q�GL�SDUWLUH�GDL�ELVRJQL�GHO�FOLHQWH�
�,O�FOLHQWH�q�GXSOLFH��FOLHQWH�LQWHUQR�H�FOLHQWH�HVWHUQR��
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�,O� SULPR� SDVVR� q� TXHOOR� GL� LQGLYLGXDUH� L� ELVRJQL� H� PRQLWRUDUH� OD� VRGGLVID]LRQH� GHO� FOLHQWH
HVWHUQR�

�,O�VHFRQGR�SDVVR�q�GL�VRGGLVIDUH�LO�ELVRJQR�GHL�ODYRUDWRUL��FOLHQWH�LQWHUQR��QHOOD�FDWHQD�FOLHQWH��
IRUQLWRUH�

�/D�TXDOLWj� q� XQ�PRGR�SHU�PLJOLRUDUH� OD� VRGGLVID]LRQH�GHO� FOLHQWH� LQWHUQR�� q� XQD�PRGDOLWj� GL
VXSSRUWR�

�6L�LQWURGXFH�OD�TXDOLWj��R�FRPH�YHUUj�FKLDPDWD�QHO�VHJXLWR��7RWDO�4XDOLW\�0DQDJHPHQW���FLRq
OD TXDOLWj�DSSOLFDWD�D�WXWWH�OH�DWWLYLWj�D]LHQGDOL��FRPH�LQWURGX]LRQH�H�VYLOXSSR�GL�QXRYL�PHWRGL�GL
JHVWLRQH� D]LHQGDOH�� TXLQGL� QRQ� XQ� VHPSOLFH� PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHL� SURFHVVL�� PD
PLJOLRUDPHQWR�GHO�VLVWHPD�D]LHQGDOH��FLRq�³1HZ�0DQDJHPHQW´�

�4XHVW¶DSSURFFLR� GHYH� DQGDUH� GL� SDUL� SDVVR� FRQ� OD� VRGGLVID]LRQH� GHL� ELVRJQL� GHOOH� SHUVRQH
�VLFXUH]]D�H�VDOXWH��

�&RJOLH�GXQTXH�LO�ELVRJQR�GHOOH�SHUVRQH�GL�ODYRUDUH�LQ�XQ�DPELHQWH�VLFXUR�H�PRWLYD�OH�SHUVRQH�D
ODYRUDUH�EHQH�H�TXHVWR�SRUWD�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�

�6H�OD�SHUVRQD�ODYRUD�LQ�XQ�DPELHQWH�VSRUFR��QRQ�VLFXUR��PDQFDQR�FLRq�OH�FRQGL]LRQL�SULPDULH�
QRQ�q�SURGXWWLYD��FRPPHWWH�HUURUL��SURGXFH�GLIHWWL�

�/D�SXOL]LD�H� OD�VDOXEULWj�GHO�SRVWR�GL� ODYRUR�QRQ�GLSHQGH�VROR�GDO�VLQJROR�GLSHQGHQWH��PD�GD
WXWWL�

�, GLSHQGHQWL�GHYRQR�VDSHUH�FKH�q�XQ�FRPSRUWDPHQWR�GLIIXVR�D]LHQGDOH�HG� LQ�TXHVWR�PRGR�VL
RWWLHQH�XQ�PLJOLRUDPHQWR�GLIIXVR�GHOOD�SURGXWWLYLWj�

�3HU� OD�TXDOLWj� LO�PLJOLRUDPHQWR�VL�RWWLHQH�SHU� LO�����DWWUDYHUVR� LO�JUXSSR��PD�SHU� LO������VL
RWWLHQH�GDOOD�VLQJROD�SHUVRQD�



��

�

&DSLWROR�SULPR�
�OH�WHRULH�RUJDQL]]DWLYH



��

����� OD�EDVH�VWRULFD�H�O
HYROX]LRQH�GHOOH�WHRULH�RUJDQL]]DWLYH
�&RQ�OD�QDVFLWD�GHOO¶DJULFROWXUD��0HVRSRWDPLD�;,�PLOOHQQLR�D�&���H�LO�FRQVHJXHQWH�DEEDQGRQR

GHO� QRPDGLVPR� VRUJRQR� L� YLOODJJL�� LQL]LD� OD� GLYLVLRQH� GHL� FRPSLWL� H� TXLQGL� O¶RUJDQL]]D]LRQH
PLUDQWH�D�VHOH]LRQDUH�FRPSRUWDPHQWL�DWWL�D�JDUDQWLUH�XQ�DVVHWWR�GL�YLWD�WDOH�GD�UHQGHUH�PLQRUH�OR
VIRU]R�ILVLFR��OH�GLIILFROWj�GHO�YLYHUH�VRFLDOH�HG�RWWHQHUH�YDQWDJJL�GLUHWWL�R�LQGLUHWWL�

�/D� VWRULD� GHOO¶XRPR� FL� PRVWUD� XQD� YDULHWj� GL� RUJDQL]]D]LRQL� SROLWLFKH�� UHOLJLRVH�� PLOLWDUL�
VRFLDOL� FKH� VL� VRQR� YLD� YLD� SHUIH]LRQDWH�� IDWWH� SL�� FRPSOHVVH� H� UDIILQDWH�� SHUFKp� LQIOXHQ]DWH� GD
QXRYH� ILORVRILH�� GDO� SURJUHVVR� WHFQLFR�� GDO� QDVFHUH� GL� QXRYH� VFLHQ]H�� GDOOD� FRGLILFD]LRQH� GL
SULQFLSL�H�GLULWWL�

�1HO�FDPSR�GHOOD�RUJDQL]]D]LRQH�GHO�ODYRUR�OH�JUDQGL�WUDVIRUPD]LRQL�GDWDQR�GDOOH�FRQVHJXHQ]H
GHOOD� 5LYROX]LRQH� ,QGXVWULDOH� GHOOD� VHFRQGD� PHWj� GHO� µ���� H� GDOOD� TXHVWLRQH� VRFLDOH� FKH� QH
FRQVHJXH�

�/D� YDULHWj� H� UDSLGLWj� GHL� FDPELDPHQWL� GL� TXHVWR� SHULRGR�� FKH� LQFLGRQR� QRWHYROPHQWH� VXOOD
VRFLHWj�� VXO� PRGR� GL� ODYRUDUH� H� YLYHUH�� LQQHVFDQR� DSSDVVLRQDQWL� GLEDWWLWL� VXOOD� FRVLGGHWWD
³TXHVWLRQH� VRFLDOH´�� FLRq� LO� SUREOHPD� GHO� SUROHWDULDWR�� GHO� VXR� VIUXWWDPHQWR� H� PLVHULD�� GHOOH
FRQGL]LRQL�WHUULELOL�LQ�FXL�VL�WURYD�D�YLYHUH�FXL�VL�FRQWUDSSRQH�O¶DUULFFKLPHQWR�UDSLGR�H�FRQVLVWHQWH
GL�XQD�ULVWUHWWD�FODVVH�VRFLDOH��JOL�LPSUHQGLWRUL�

�,O� PHFFDQLVPR� GHOOD� IDEEULFD� ID� HVSORGHUH� LQ� PRGR� GUDPPDWLFR� OH� FRQVHJXHQ]H� GL� XQD
PRGDOLWj�FXOWXUDOH�DQWLFD�

�)UD�OH�ULVRUVH�QDWXUDOL�HG�DUWLILFLDOL�GLVSRQLELOL�SHU�LO�³IDUH´�JHQHULFDPHQWH�LQWHVR��TXHOOD�XPDQD
q VWDWD�HG�q�OD�SL��LPSRUWDQWH��SHUFKp�OD�VROD�FDSDFH�GL�DSSUHQGHUH��GL�UDJLRQDUH�H�IDQWDVWLFDUH��GL
DYHUH�FRVFLHQ]D�GL�Vp�H�GL�FLz�FKH�OD�FLUFRQGD�

�(SSXUH��FRPH�WHVWLPRQLD�OD�VWRULD��OD�GLFKLDUD]LRQH�GHL�GLULWWL�GHOO¶XRPR�q�GL�VROL�GXH�VHFROL�ID�
OD IRUPXOD]LRQH�H�FRGLILFD�GHO�GLULWWR�GHO�ODYRUDWRUH�q�DQFRUD�SL��UHFHQWH��1HO�PRQGR�GHO�ODYRUR�D
WXWW¶RJJL�SRFR�XWLOL]]DWH�VRQR�OH�SRWHQ]LDOLWj�H�FUHDWLYLWj�GHO�ODYRUDWRUH��ODVFLDQGR�FRVu�LQXWLOL]]DWR
XQ�SDWULPRQLR�LPPHQVR�GL�LGHH�

�/D� TXHVWLRQH� VRFLDOH� DWWLUD� O¶DWWHQ]LRQH� GL� SHQVDWRUL�� HFRQRPLVWL�� SROLWLFL�� YHQJRQR� HODERUDWH
QXRYH� WHRULH� VRFLDOL�� QDVFH� OD� FRQFH]LRQH�0DU[LVWD�� VL� LSRWL]]DQR� DOWUH� IRUPH� RUJDQL]]DWLYH� GHO
ODYRUR�H�VRUJRQR�OH�DVVRFLD]LRQL�SHU�L�ODYRUDWRUL�

�0D�q�FRQ�OD�VHFRQGD�ULYROX]LRQH�LQGXVWULDOH�GL�ILQH�RWWRFHQWR��DFFRPSDJQDWD�GDOOD�VFRSHUWD�H
XWLOL]]R� GHOOD� HQHUJLD� HOHWWULFD�� GD� LQYHQ]LRQL� H� SURJUHVVR� WHFQRORJLFR�� GDOOD� QDVFLWD� GL� QXRYH



��

VFLHQ]H� FRPH� OD� FKLPLFD�� OD� SVLFRDQDOLVL�� OD� SVLFRORJLD�� FKH� YHQJRQR� SURSRVWH� DOWUH� WHRULH
RUJDQL]]DWLYH�FKH�PXWXDQR�DSSRUWL�DQFKH�GDOOH�QXRYH�VFLHQ]H�XPDQLVWLFKH�

�6L� GLVFXWH� VXOOD� YHUD� QDWXUD� GHOO¶XRPR�� VL� FHUFD� GL� FDSLUH� O¶RULJLQH� GHL� VXRL� FRPSRUWDPHQWL
VRFLDOL��VL�LQGDJD�O¶LQFRQVFLR��VL�FRPLQFLD�D�SUHQGHUH�OD�FRQVDSHYROH]]D�FKH�O¶XRPR�q�XQD�UHDOWj
FRPSOHVVD�� FKH� YD� OHWWD� QHOOD� VXD� LQWHUH]]D� ILVLFD� H� SVLFKLFD� H� TXHVWR� LQIOXHQ]HUj� OH� WHRULH
RUJDQL]]DWLYH�GHO�ODYRUR�QHO�VHFROR�VXFFHVVLYR��FRPH�YHGUHPR�

�7UD�TXHVWH�VSLFFD�OD�WHRULD�7D\ORULDQD�
�)ULHGULFK�7D\ORU��LQJHJQHUH�GL�)LODGHOILD��YLVVXWR�QHOOD�VHFRQGD�PHWj�GHOO¶�����HUD�XQ�FUHDWLYR

�QHOOD�VXD�YLWD�RWWLHQH�SL��GL�����EUHYHWWL��HG�D�OXL�VL�GHYH�OD�SULPD�RUJDQL]]D]LRQH�VFLHQWLILFD�GHO
ODYRUR��FRVLGGHWWD�SHUFKp�HODERUDWD�FRQ�FULWHUL�UD]LRQDOL�GL�WLSR�WHFQLFR�LQJHJQHULVWLFR�

�7D\ORU� LQL]LD� OD� VXD� DWWLYLWj� SUHVVR� OD�0LGYDOH� 6WHHO� &RPSDQ\� HG� DWWUDYHUVR� O¶HVSHULHQ]D� LQ
VHWWRUL� GL� SURGX]LRQH�� GL� YHQGLWD�� GL� OLEHUD� FRQVXOHQ]D� PDWXUD� XQD� QXRYD� FRQFH]LRQH� GHOOD
GLYLVLRQH��UD]LRQDOL]]D]LRQH�HG�RUJDQL]]D]LRQH�GHO�ODYRUR��SHU�ULVSRQGHUH�DOOH�SUHVVDQWL�HVLJHQ]H
GL� FUHVFLWD� GHOOD� SURGX]LRQH� H� GHOOD� SURGXWWLYLWj� FKH� OD� FRQTXLVWD� GHL� PHUFDWL� H� GL� SRWHUL
ULFKLHGHYD�

/D� HVSRQH� LQ� GXH� OLEUL� SXEEOLFDWL� QHO� ����� ��7KH� SULQFLSOHV� RI� 6FLHQWLILF�0DQDJHPHQW� DQG
6KRS�0DQDJHPHQW���HG�q�VLQWHWL]]DELOH�QHOOD�GHILQL]LRQH�

�³OD� PDJJLRU� SURGX]LRQH� q� RWWHQLELOH� TXDQGR� D� FLDVFXQ� ODYRUDWRUH� q� DIILGDWR� XQ� FRPSLWR
GHILQLWR��GD�HVHJXLUVL�LQ�PRGR�GHILQLWR��LQ�XQ�WHPSR�GHILQLWR´

�3HU�UD]LRQDOL]]DUH�O¶RUJDQL]]D]LRQH�GHYH�
Ã GHWHUPLQDUH�LQ�PRGR�DFFXUDWR�LO�ODYRUR�GD�VYROJHUH�
Ã GHWHUPLQDUH�LO�PLJOLRU�PHWRGR�GL�HVHFX]LRQH�H�SUHSDUD]LRQH�GHO�ODYRUR�PHGLDQWH�OR�VWXGLR

GHL�PH]]L�H�GHO�SRVWR�GL�ODYRUR�
Ã LPSRVWDUH�XQ�VLVWHPD�FKH�SUHGLVSRQJD�OH�ULVRUVH��XRPLQL��PH]]L��H�PDWHULDOL��SHU�HVHJXLUH

LO ODYRUR� �SURJUDPPD]LRQH�� H� VHSDUDUH� O¶DWWLYLWj� GL� SURJUDPPD]LRQH� GD� TXHOOR� GL
HVHFX]LRQH�GHO�ODYRUR�

�&RQ�7D\ORU�QDVFH�OD�SULPD�RUJDQL]]D]LRQH�EDVDWD�VXOOD�VSHFLDOL]]D]LRQH�GHL�ODYRUDWRUL��RVVLD�OD
QHWWD�VHSDUD]LRQH�WUD�OH�IDVL�GL�SLDQLILFD]LRQH��SURJUDPPD]LRQH�HG�HVHFX]LRQH�GHO�ODYRUR�

�'D�TXHVWD�LPSRVWD]LRQH�KDQQR�RULJLQH�OH�FDWHQH�GL�PRQWDJJLR�GHOOD�)RUG��SULPD�YHUD�JUDQGH
ULYROX]LRQH�GHOO¶LQGXVWULD�PRGHUQD��FRQ�OH�TXDOL��SHUz��O¶RSHUDLR�DOWUR�QRQ�q�FKH�LO�SUROXQJDPHQWR
GHOOD�PDFFKLQD�H�GHYH�DGHJXDUVL�DL�VXRL�ULWPL�YHORFL�HG�LQFHVVDQWL�
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�$WWUDYHUVR� OD� FDWHQD� GL�PRQWDJJLR� VL� ULXVFu� D� ULXQLUH� QHOOR� VWHVVR� OXRJR� GL� ODYRUR� RSHUDL� GL
RULJLQL� H� OLQJXD� GLYHUVD� H� LQVHULUOL� DOO¶LQWHUQR� GHOO¶RUJDQL]]D]LRQH� D]LHQGDOH� LQGLSHQGHQWHPHQWH
GDO�UHDOH�OLYHOOR�GL�FRQRVFHQ]D�GHOOD�OLQJXD�LQJOHVH�

�7D\ORU� ULXVFu� D�PROWLSOLFDUH� VLQR� D� TXDWWUR� YROWH� JOL� VWDQGDUG� JLj� HVLVWHVWL� GHOOD� SURGXWWLYLWj
LQGXVWULDOH�HG�HVSRUWz�OD�VXD�PHWRGRORJLD�LQ�WXWWR�LO�PRQGR�

�0D�QHO�WHPSR��O¶DSSURFFLR�WD\ORULVWLFR�PDQLIHVWz�DQFKH�L�VXRL�OLPLWL�HG�L�ULVYROWL�QHJDWLYL�GL�FXL
L SL�� HYLGHQWL� VRQR� O¶DOWR� QXPHUR� GL� LQIRUWXQL� VXO� ODYRUR� H� O¶DVVHQWHLVPR� HOHYDWR� FKH� DWWLUDQR
O¶DWWHQ]LRQH�GL� VRFLRORJL�� SVLFRORJL�� HFRQRPLVWL� H� VHSSXUH� FRQ� FHUWH�GLIIHUHQ]H��PROWL� ULYROJRQR
DOO¶LPSRVWD]LRQH�WD\ORULVWLFD�OH�VHJXHQWL�SULQFLSDOL�FULWLFKH�

Ã QHWWD�VHSDUD]LRQH�IUD�FKL�SHQVD�H�SURJUDPPD�H�FKL�ID�
Ã HVWUHPD�SDUFHOOL]D]LRQH�GHOOD�IRU]D�ODYRUR�
Ã FRQVLGHUDUH�XQLFD�PRWLYD]LRQH�O¶LQFHQWLYR�PRQHWDULR�
Ã QRQ�XWLOL]]DUH�OH�FDSDFLWj�LQWHOOHWWLYH�H�FUHDWLYH�GHOOD�PDJJLRU�SDUWH�GHOOD�IRU]D�ODYRUR�
�$FFDQWR�DOOD�WHRULD�SUHFHGHQWH��YL�q�TXHOOD�HODERUDWD�GD�0F�*UHJRU�LO�TXDOH�FHUFz�GL�VSLHJDUH�OD

PRWLYD]LRQH�GHO�SHUVRQDOH�DO�ODYRUR�
�0F�*UHJRU��VWXGLRVR�GL�SUREOHPL�GHO�ODYRUR��GDOOD�RVVHUYD]LRQH�GHL�ULVXOWDWL�GHOOD�LPSRVWD]LRQH

RUJDQL]]DWLYD� GL� 7D\ORU�� WUDH� LQL]LDOPHQWH� XQD� VXD� WHRULD� �GHWWD� ;�� VXOOD� QDWXUD� GHOO¶XRPR
EDVDQGROD�VXL�VHJXHQWL�SUHVXSSRVWL�

Ã O¶XRPR�q�XQ�HVVHUH�SDVVLYR�
Ã SHU�GDUH�ULVXOWDWL�XWLOL�GHYH�HVVHUH�VHPSUH�PLQDFFLDWR��VROOHFLWDWR�H�FRQWUROODWR�
Ã O¶XRPR�SUHIHULVFH�HYLWDUH�TXDOXQTXH�WLSR�GL�UHVSRQVDELOLWj�
�0D�OH�VXFFHVVLYH�RVVHUYD]LRQL�H�O¶DQDOLVL�GHOOH�FRQVHJXHQ]H�D�OLYHOOR�FROOHWWLYR�H�LQGLYLGXDOH�OR

SRUWDQR�D� ULYHGHUH� OD�SUHFHGHQWH� WHRULD�HG�D�JLXQJHUH�D�FRQFOXVLRQL�FRPSOHWDPHQWH�GLYHUVH�FKH
VLQWHWL]]D�QHOOD�WHRULD�<����������7KH�KXPDQ�VLGH�RI�HQWHUSULVH���VHFRQGR�OD�TXDOH�

Ã LO ODYRUR�q�QDWXUDOH�SHU�O¶XRPR�
Ã O¶XRPR�q�FUHDWLYR�H�LQJHJQRVR�
Ã LO SRWHQ]LDOH�LQWHOOHWWLYR�GHOO¶XRPR�PHGLR�q�XWLOL]]DWR�VROR�SDU]LDOPHQWH�
Ã OD FDUDWWHULVWLFD�XPDQD�q�OD�ULFHUFD�GHOOD�UHVSRQVDELOLWj�
Ã O¶XRPR��VH�FRLQYROWR�QHO�UDJJLXQJLPHQWR�GHJOL�REELHWWLYL��VD�RSHUDUH�FRQIRUPHPHQWH�DJOL

RELHWWLYL�D]LHQGDOL�
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Ã OD SDUWHFLSD]LRQL� DJOL� RELHWWLYL� q� LQ� IXQ]LRQH� GHOOH� VRGGLVID]LRQL� RWWHQLELOL� FRQ� LO
UDJJLXQJLPHQWR�

�/¶XRPR� TXLQGL� DQFKH� QHO� ODYRUR� SXz� H� GHYH� WURYDUH� PRWLYD]LRQL� FKH� VRGGLVILQR� ELVRJQL
³XPDQL´�H�QRQ�VROR�HFRQRPLFL�

�1HO� SURFHVVR� GL� UHYLVLRQH� H� VXSHUDPHQWR� GHO� VLVWHPD� WD\ORULVWD�� DFFRJOLHQGR� JOL� VWXGL� GL
0DVORZ� GHO� ����� VXOOD� VRGGLVID]LRQH� GHL� ELVRJQL� IRQGDPHQWDOL�� +HU]EHUJ� HODERUD� XQ� SURILOR
QXRYR� GL� RUJDQL]]D]LRQH� GHO� ODYRUR�� PLUDWR� DO� PLJOLRU� XWLOL]]R� GHOOD� ULVRUVD� XPDQD� ��7KH
PRWLYDWLRQ�LQ�ZRUN��������HG�DUWLFRODWR�D�WUH�OLYHOOL�

������VWUXWWXUDOH
�VL�GHYH�PRGLILFDUH�LO�PRGHOOR�IXQ]LRQDOH��RUJDQLJUDPPD�H�VXD�JHUDUFKLD��FRQ�XQ�PRGHOOR
D PDWULFH�EDVDWR�VX�ULVXOWDWL�GD�FRQVHJXLUH��FLRq�VXO�0%2���0DQDJHPHQW�E\�REMHFWLYLHV�� 
GLUH]LRQH�SHU�RELHWWLYL��

������GL�SURFHVVR�SURGXWWLYR
�VL�LPSRVWD�XQD�RUJDQL]]D]LRQH�IRQGDWD�VXO�³-RE�HQULFKPHQW´��FLRq�VXOO¶DUULFFKLPHQWR�GHOOH
PDQVLRQL�FRQWUR�OD�ORUR�HVWUHPD�SDUFHOOL]]D]LRQH�H�VSHFLDOL]]D]LRQH�

������GL�UDSSRUWR�FDSR�GLSHQGHQWH
�VL� VRVWLWXLVFH� DO� FRQWUROOR� VXL� FRPSRUWDPHQWL� GHO� SHUVRQDOH� LO� FRQWUROOR� VXL� ULVXOWDWL
UDJJLXQWL�

�6XFFHVVLYDPHQWH�OD�FULWLFD�SULQFLSDOH�FKH�YHUUj�PRVVD�DOO¶0%2��VDUj�OD�VXD�YLVLRQH�IRUWHPHQWH
DQFRUDWD�DO�EUHYH�WHUPLQH��EXGJHW�G¶HVHUFL]LR���FKH�OLPLWD� OD�PRWLYD]LRQH�GHO�PDQDJHPHQW�SHU� L
ULVXOWDWL�GL�PHGLR�OXQJR�WHUPLQH�

�$QFKH� (OWRQ� 0D\R� RIIUH� XQ� LPSRUWDQWH� FRQWULEXWR� GL� LGHH� �HVSHULPHQWL� GL� +DZWKRUQH��
VHEEHQH�VLDQR�SL��GL�WLSR�FULWLFR�FKH�SURSRVLWLYR�ULVROXWLYR�

�,O�VRFLRORJR�DPHULFDQR�DWWULEXLVFH�DOO¶RUJDQL]]D]LRQH�WD\ORULVWLFD�OD�UHVSRQVDELOLWj�GL�
Ã DYHU WROWR�DO�ODYRUR�LO�VXR�YHUR�VLJQLILFDWR�
Ã LVSLUDUH�QHOO¶XRPR�XQ�VHQVR�GL�DOLHQD]LRQH�H�SHUGLWD�GL�LGHQWLWj�SHUVRQDOH�

* DOLHQD]LRQH��LQ�TXDQWR�FRVWUHWWR�DG�RSHUDUH�FRQ�XQD�PHFFDQLFLWj�FKH�JOL�SUHFOXGH�O¶XVR
GHOOH�VXH�ULVRUVH�LQWHOOHWWLYH�H�FUHDWLYH�

* SHUGLWD� GL� LGHQWLWj� SHUVRQDOH�� SHUFKp� OD� SDUFHOOL]]D]LRQH� GHO� ODYRUR� LVROD� LO� VLQJROR�
UHVWULQJHQGRQH� IRUWHPHQWH� OD� SRVVLELOLWj� GL� UDSSRUWL� VRFLDOL� VLJQLILFDWLYL� H
FRVWULQJHQGROR�D�UDSSRUWL�VROR�GL�JHUDUFKLD�GHO�WLSR�DXWRULWDULD�EXURFUDWLFD�

�(OWRQ�ULYHQGLFD�
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� VHQVR�GHO�ODYRUR�FKH�VHUYH�Vu�SHU�GDUVL�VLFXUH]]D�HFRQRPLFD��PD�KD�DQFKH�YDOHQ]D�VRFLDOH�H
XPDQD� SHUFKp� FRQ� HVVR� JOL� XRPLQL� VL� DJJUHJDQR�� HVSULPRQR� OH� ORUR� DELOLWj�� FDSDFLWj� H
SRWHQ]LDOLWj��FHUFDQR�JUDWLILFD]LRQH�H�ULFRQRVFLPHQWR�

� LO ELVRJQR�SURIRQGR�GHOO¶XRPR�� DQFKH� VXO� ODYRUR�� GL� QRQ� VPDUULUH� OD� SURSULD� LGHQWLWj� H� GL
FRQIHUPDUOD�LQ�UDSSRUWL�XPDQL�H�VRFLDOL�VLJQLILFDWLYL�

�
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�

&DSLWROR�VHFRQGR�
�LO��7RWDO�4XDOLW\�0DQDJHPHQW���740�



��

�

���� OD�QDVFLWD�H�O
HYROX]LRQH
�,O�FRQFHWWR�GL�7RWDO�4XDOLW\�0DQDJHPHQW�QDVFH�LQWRUQR�DO������FRPH�WHQWDWLYR�GL�ULVSRVWD�DOOH

QXRYH�HVLJHQ]H�PDQDJHULDOL�SHU�SRWHU�DIIURQWDUH�OH�VHPSUH�SL��IUHTXHQWL�WXUEROHQ]H�QHL�PHUFDWL��DO
YHORFH� SURJUHVVR� QHOOD� WHFQRORJLD�� DL� FDPELDPHQWL� FXOWXUDOL� H� VRFLDOL� FKH� LQIOXLVFRQR� VXL
FRPSRUWDPHQWL�GHOOD�5LVRUVD�8PDQD��DOO¶DIIHUPDUVL�GL�QXRYL�ELVRJQL�

�8Q� FDPLQR� TXLQGL� QRQ� IUXWWR� GHO� FDVR� R� FRVWUXLWR� LQ� XQ� ³ODERUDWRULR� XQLYHUVDOH´��PD� FKH� VL
VYLOXSSD�QHO�WHPSR�DWWUDYHUVR�XQ�LQWUHFFLR�FRQWLQXR�GL�DSSRUWL�FXOWXUDOL�H�GL�HVSHULHQ]H�FRQFUHWH
WUD L�JXUX�DPHULFDQL��'HPLQJ��-XUDQ��)HLQJHQEXQ��&URVE\��HWF���H�GL�JXUX�JLDSSRQHVL���,VKLNDZD�
0L]XQR��)XNXGD��.XPH��$NDR��HWF��

�/H�SULPH�DSSOLFD]LRQL�GHOOH� WHRULH�H�PHWRGL�GHO��7RWDO�4XDOLW\��KDQQR� WURYDWR� WHUUHQR�IHUWLOH
VRSUDWWXWWR�QHO�VHWWRUH�LQGXVWULDOH��PD�SRL�VL�VRQR�HVWHVH��FRQ�JUDQGL�EHQHILFL�SHU�LO�FRQVXPDWRUH
DQFKH�QHO�VHWWRUH�GHL�VHUYL]L��%DQFKH��$VVLFXUD]LRQL��2VSHGDOL��HWF���

�2JJL� VL� SXz� DIIHUPDUH� FKH� LQ� TXDOVLDVL� RUJDQL]]D]LRQH�� GRYH� VRQR� SUHVHQWL� SURFHVVL� FKH
FRLQYROJRQR�OH�ULVRUVH�XPDQH��FRQ�OD�FRUUHWWD�DSSOLFD]LRQH�GHOOH�ORJLFKH�GHOOD�TXDOLWj�WRWDOH�VL�SXz
RWWHQHUH�XQ�PLJOLRUDPHQWR�GHL�ULVXOWDWL�

�1RQ� VRUSUHQGH� TXLQGL� FKH� RJQL� VFXROD� GL�0DQDJHPHQW� LQFOXGD� FRUVL� GL� IRUPD]LRQH� LQHUHQWL
DOOD��7RWDO�4XDOLW\���LQWHVD�TXDOH�GLIIHUHQ]LDOH�VWUDWHJLFR�SHU�DVVLFXUDUVL�OR�VYLOXSSR�IXWXUR�GHOOH
LPSUHVH�� H� FKH� LJQRUDUH� OH�PHWRGRORJLH� FRQQHVVH� DOOD� �7RWDO�4XDOLW\�� SXz�PHWWHUH� D� ULVFKLR� LO
VXFFHVVR�GL�XQD�RUJDQL]]D]LRQH�

�8Q�FRQWULEXWR�DOOR�VYLOXSSR�GHOOD�4XDOLWj�7RWDOH�q�VWDWR�IRUQLWR�GDO�-86(���-DSDQDVH�8QLRQ�RI
6FLHQWLVWV� DQG� (QJLQHHUV���� XQ¶RUJDQL]]D]LRQH� SULYDWD�� FRVWLWXLWD� QHO� ����� GD� LQJHJQHUL� HG
DFFDGHPLFL�FRQ�LO�VXSSRUWR�GHO�*RYHUQR�JLDSSRQHVH��FRQ�OR�VFRSR�GL�LPSHJQDUVL�QHOOD�ULFHUFD�GL
PHWRGL�H�QHOOD�GLYXOJD]LRQH�GHOOD�FRQRVFHQ]D�UHODWLYD�DOOD�4XDOLWj�

�5LFRUGLDPR�FKH�LO�*LDSSRQH��FKH�QRQ�GLVSRQH�GL�ULVRUVH�Qp�GL�PLQHUDOL�Qp�HQHUJHWLFL��GDL�SULPL
GHFHQQL� GHOO¶���� DYHYD� ULIRQGDWR� H� FRQVROLGDWR� OD� VXD� HFRQRPLD� VXJOL� VFDPEL� FRPPHUFLDOL�
HFRQRPLD�FKH��FRQ�OD�VFRQILWWD�QHOOD�VHFRQGD�JXHUUD�PRQGLDOH��VXELVFH�XQ�JUDYH�LPSRYHULPHQWR�

�(FFR� SHUFKp� L� PHPEUL� GHO� -86(�� VLQ� GDOOD� IRQGD]LRQH�� DVVXQVHUR� LO� IRUWH� LPSHJQR� GL
FRQWULEXLUH�DOOD�UD]LRQDOL]]D]LRQH�GHOO¶LQGXVWULD�JLDSSRQHVH�DO�ILQH�GL�SURGXUUH�PDQXIDWWL�GL�EXRQD
TXDOLWj�LQ�JUDGR�GL�FRPSHWHUH�HG�DIIHUPDUVL�VXO�PHUFDWR�VWUDQLHUR�
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�8Q�SULPR�SDVVR�LPSRUWDQWH�HUD�GL�SUHSDUDUH�XQD�QXRYD�JHQHUD]LRQH�GL�PDQDJHU�H�GL�DFTXLVLUH
XQD�SL��FRPSOHWD�FRQRVFHQ]D�GHOOD�VWDWLVWLFD�FKH��D�SDUHUH�GL�DOFXQL�PDQDJHU�JLDSSRQHVL��DYHYD
FRVWLWXLWR�LO�YHUR�SXQWR�GL�IRU]D�GHOOD�JUDQGH�FDSDFLWj�EHOOLFD�GHJOL�DPHULFDQL�

�3HU� TXHVWR� LO� -86(� FKLDPz� JOL� DPHULFDQL� 'HPLQJ� H� -XUDQ�� SHU� HIIHWWXDUH� GHL� FRUVL� GL
0DQDJHPHQW�� HVVL� RSHUDQR� LQ� VWUHWWD� VLQHUJLD� FRQ� ,VKLNDZD� H� 0L]XQR� FKH�� D� UDJLRQH�� VRQR
FRQVLGHUDWL�WUD�L�SDGUL�GHOOD�4XDOLWj�7RWDOH�

�)RUPD]LRQH� PDQDJHULDOH� H� FRLQYROJLPHQWR� GHO� SHUVRQDOH� D� WXWWL� L� OLYHOOL� QHOOH� D]LHQGH
JLDSSRQHVL�FRVWLWXLVFRQR��SHU�LO�-86(��OD�SUHPHVVD�IRQGDPHQWDOH�GL�RJQL�PLJOLRUDPHQWR�

�1HO������VX� LQL]LDWLYD�GHO� -86(�QDFTXH� LO� ³*(0%$�72�4&´� �&RQWUROOR�GL�4XDOLWj� SHU� JOL
RSHUDL�HG�L�FDSL���XQ�JLRUQDOH�FKH�GLIIRQGHYD�FRQ�XQ�OLQJXDJJLR�VHPSOLFH�OH�FRQRVFHQ]H�UHODWLYH�DO
FRQWUROOR� VWDWLVWLFR� GL� TXDOLWj� HG� DOOD� TXDOLWj� WRWDOH�� $XWRULWj� JRYHUQDWLYH� H�PRQGR� DFFDGHPLFR
LQFRUDJJLDURQR�H�SURPRVVHUR� OD�FROODERUD]LRQH�SHU� OR�VYLOXSSR�GL� WDOL�PHWRGRORJLH� WUD� OH� VWHVVH
LPSUHVH� FRQFRUUHQWL� GHO� *LDSSRQH� H� FRQ� WUDVPLVVLRQL� UDGLR�WHOHYLVLYH� H� YDULH� DOWUH� LQL]LDWLYH
�&RQYHJQL��0HVH�GHOOD�4XDOLWj�� HWF��� SUHSDUDQR� LO� WHVVXWR� LGHDOH�� LO� UDGLFDUVL� GHOOD� FXOWXUD� GHOOD
TXDOLWj�H�OR�VYLOXSSR�GL�QXRYH�WHRULH�

�1HOO¶DSULOH������VL� VYLOXSSDURQR� L� SULPL� FLUFROL� GHOOD� TXDOLWj�� L� ³4&�&LUFOHV�$FWLYLWLHV´�� FKH
UDSLGDPHQWH�VL�GLIIXVHUR�LQ�WXWWR�LO�PRQGR�

�3HU�OXQJR�WHPSR�LQ�2FFLGHQWH�VL�ULWHQQH�FKH�WDOH�PRGHOOR�GL�ODYRUR�IRVVH�DSSOLFDELOH�VROR�GRYH
SUHYDOHYD� O¶LQIOXHQ]D� UHOLJLRVD� GHO� EXGGLVPR� H� GHO� FRQIXFLDQHVLPR� H� GRYH� VL� XWLOL]]DYDQR� JOL
LGHRJUDPPL�

�/D�VWRULD�GHO��7RWDO�4XDOLW\��KD�GLPRVWUDWR�TXDQWR�TXHVWD�VXSSRVL]LRQH�IRVVH�HUUDWD�
����� OD�UXRWD�GL�'HPLQJ

�(GZDUG�'HPLQJ�q�FRQVLGHUDWR�XQR�GHL�SULQFLSDOL�JXUX�GHOOD�TXDOLWj�
�'DO� ����� DO� ����� IX� LQYLDWR� GDO� JRYHUQR� DPHULFDQR� LQ� *LDSSRQH� SHU� FRQWULEXLUH� QHOOD

ULFRVWUX]LRQH�GHOOH�LQGXVWULH�QHO�VHWWRUH�GHOOH�WHOHFRPXQLFD]LRQL�GL�TXHVWR�SDHVH�
�'HPLQJ�WHQQH�FRVu�XQD�VHULH�GL�FRQIHUHQ]H�VXOOD�TXDOLWj�H��FRQ�L�GLULWWL�G¶DXWRUH�GHO�OLEUR�WUDWWR

GD� TXHVWH� FRQIHUHQ]H� H� GD� OXL� WHQXWH� DO� -86(�� YHQQH� ILQDQ]LDWR�� D� SDUWLUH� GDO� ������ LO� 3UHPLR
'(0,1*��SUHPLR�FKH�YLHQH�FRQIHULWR�DOOH�VLQJROH�SHUVRQH�H�DOOH�D]LHQGH�FKH�VL�GLVWLQJXRQR�SHU
O¶HFFHOOHQ]D�UDJJLXQWD�VHFRQGR�OD�ORJLFD�GHOOD�TXDOLWj�WRWDOH�

�'DO������WDOH�SUHPLR�q�VWDWR�HVWHVR�DQFKH�D�VRFLHWj�VWUDQLHUH��ROWUHRFHDQR��
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�$ 'HPLQJ�VL�GHYH�LO�PHULWR�GL�DYHU�LQWURGRWWR�H�GLIIXVR�O¶DSSURFFLR�VFLHQWLILFR�H�OD�FXOWXUD�GHL
GDWL�QHO�PDQDJHPHQW�JLDSSRQHVH�DWWUDYHUVR�WUH�FRQFHWWL�IRQGDPHQWDOH�

Ã UDJLRQDUH�FRQ�VHTXHQ]LDOLWj�XVDQGR�LO�FLFOR�3'&$��R�GL�'(0,1*��
Ã XVDUH� OD� VWDWLVWLFD� SUHVWDQGR� PROWD� DWWHQ]LRQH� DOOD� GLVSHUVLRQH� GHL� GDWL� R� DOOD� QRQ

FRQIRUPLWj�GHL�IHQRPHQL�
Ã SUHYHQLUH�H�QRQ�ULSDUDUH��FHUFDQGR�GL�VRVWLWXLUH�VHPSUH�DO�FRQWUROOR�ILQDOH�LO�FRQWUROOR�GHO

SURFHVVR�
�3HU�'HPLQJ�O¶DWWLYLWj�GL�FRQWUROOR�q�XQD�UXRWD�VHQ]D�ILQH�FKH�VL�DXWRDOLPHQWD�FRQ�XQD�GLYHUVD�H

SL��GLIIXVD�FRVFLHQ]D�YHUVR�OD�TXDOLWj�
�'L� IDWWR� 'HPLQJ� DWWUDYHUVR� LO� FLFOR� 3'&$� LPSRVH� DO� PDQDJHPHQW� JLDSSRQHVH� XQD� FRUUHWWD

VHTXHQ]LDOLWj�GHL�SURFHVVL�PHQWDOL�
�&,&/2�3'&$��R�'(0,1*�
�3  �3/$1��SLDQLILFDUH�
�'  �'2��UHDOL]]DUH�
�&  �&+(&.��YHULILFDUH�
�$  �$&7,21��PDQWHQHUH�R�PLJOLRUDUH�

�
),*85$�����5827$�',�'(0,1*

�
2VVLD�� SURJHWWD�� SURGXFL�� YHQGL� H� FRQWUROOD� LO� ULVXOWDWR� VXO� FOLHQWH�� ,QILQH� ULSURJHWWD� LO� WXR

SURGRWWR�SHU�ULVSRQGHUH�DOOH�VHPSUH�PDJJLRUL�HVLJHQ]H�GHO�PHUFDWR�

$ 3
'&
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����� OD�PRWLYD]LRQH�GHO�SHUVRQDOH
�1HO������LO�JRYHUQR�IHGHUDOH�GHJOL�6WDWL�8QLWL�FUHD�XQD��WDVN�IRUFH��DIILQFKp�LQGDJKL�D�IRQGR�VX

GL�XQ�YDVWR�IHQRPHQR��O¶DVVHQWHLVPR�H�O¶DOLHQD]LRQH�VXO�ODYRUR�
�/D�ULFHUFD�GXUD�WUH�DQQL�HG�LO�ULVXOWDWR�q�UHVR�QRWR�LQ�³LO�ODYRUR�LQ�$PHULFD´�GRYH�VL�HYLGHQ]LD

FKH�OD�PRWLYD]LRQH�GL�IRQGR�H�GRPLQDQWH�SHU�LO�ODYRUDWRUH�VWDWXQLWHQVH�q�OD�UHWULEX]LRQH�
�3HU�OD��7DVN�)RUFH��q�QHFHVVDULR�LQVWDXUDUH�XQD�QXRYD�FXOWXUD�GHO�ODYRUR�FKH�IDFFLD�HPHUJHUH

OD YDOHQ]D�HWLFD�H�VRFLDOH�GHO�ODYRUR�
�*LXQJH�FRVu�DOOD�GHILQL]LRQH�GHO�ODYRUR�FRPH�
�³XQ¶DWWLYLWj�FKH�SURGXFH�TXDOFRVD�GL�XWLOH�SHU�DOWUH�SHUVRQH´�
�/D�TXHVWLRQH�YLHQH�GLEDWWXWD�DQFKH�LQ�RULHQWH�HG�XQ�LPSRUWDQWH�FRQWULEXWR�YLHQH�GDOOR�VWXGLRVR

JLDSSRQHVH�'U��1LVKLERUL��LO�TXDOH�DIIHUPD�FKH�LO�ODYRUR�GHYH�VHPSUH�FRPSUHQGHUH�WUH�HOHPHQWL�
� OD FUHDWLYLWj�
� O¶DWWLYLWj�ILVLFD�
� OD VRFLDOLWj�
�6LQWHWL]]DQGR�� SXU� SDUWHQGR� GD� EDVL� FXOWXUDOL� GLYHUVH�� L� FRQFHWWL� GHO� GU�� 1LVKLERUL� H� GHOOD

FRPPLVVLRQH�JRYHUQDWLYD�VRQR�JLXQWH�DOOH�VWHVVH�FRQFOXVLRQL�
�

),*85$��
�
&RQ�O¶DXPHQWDUH�GHO�WHQRUH�GL�YLWD��L�GLSHQGHQWL�GHVLGHUDQR�WURYDUH�QHO�ODYRUR�DQFKH�HOHPHQWL

GL�VRFLDOLWj�H�GL�FUHDWLYLWj��GHVLGHUDQR�SL��FRLQYROJLPHQWR�H�DXWRUHDOL]]D]LRQH��SL��SDUWHFLSD]LRQH
DL�SURFHVVL�D]LHQGDOL�

,O�ODYRUR�q

8Q
DWWLYLWj�FKH�SURGXFH
TXDOFRVD�GL�XWLOH�SHU�DOWUH

SHUVRQH

8Q
DWWLYLWj�ILVLFD�FUHDWLYD�HG
XWLOH�VRFLDOPHQWH

0RWLYD]LRQH
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�6L�SXz�TXLQGL�DIIHUPDUH�FKH�SHU�OH�QXRYH�JHQHUD]LRQL��LO�GHQDUR�ULFHYXWR�FRPH�UHPXQHUD]LRQH
SHU�LO�ODYRUR�FRPSLXWR�PDQWLHQH�VHPSUH�JUDQGH�LPSRUWDQ]D�SHUFKp�FRQVHQWH�GL�VRGGLVIDUH�DOFXQL
ELVRJQL�IRQGDPHQWDOL��PD�QRQ�q�FDSDFH�GL�VRGGLVIDUOL�WXWWL�

�'L�TXHVWR�IHQRPHQR�VL�q� LQWHUHVVDWR�DQFKH�OR�SVLFRORJR�0DVORZ��4XHVWL�� LQIDWWL��DIIHUPD�FKH
XQD� RUJDQL]]D]LRQH� IRQGDPHQWDOPHQWH� EDVDWD� VXOOD� UD]LRQDOL]]D]LRQH� H� SDUFHOOL]]D]LRQH� GHO
ODYRUR�QRQ�ULHVFH�D�PRWLYDUOR�SHUFKp�

� SUHGLOLJHQGR�OD�VSHFLDOL]]D]LRQH��QRQ�XWLOL]]D�D�SLHQR�OH�GLYHUVH�FDSDFLWj�GHO�ODYRUDWRUH�
� QRQ ID�SHUFHSLUH�DO�ODYRUDWRUH�OD�UHOD]LRQH�IUD�FLz�FKH�ID�H�JOL�RELHWWLYL�GHOOD�RUJDQL]]D]LRQH�
� LPSHGLVFH� DO� ODYRUDWRUH� GL� DXWRUHDOL]]DUVL� QHO� ODYRUR�� JHQHUDQGR� FRVu� IUXVWUD]LRQH� H

LQHIILFLHQ]D�
�6RVWDQ]LDOPHQWH�QRQ�q�LQ�JUDGR�GL�VRGGLVIDUH�TXHOOL�FKH�GHILQLVFH�L�ELVRJQL�IRQGDPHQWDOL��FLRq

SUHVHQWL�H�VHQWLWL�GD�RJQL�XRPR�� LQ�TXDQWR�XRPR��H�TXLQGL�QRQ� OHJDWL�Qp�D� IDWWRUL� HFRQRPLFL�Qp
FXOWXUDOL��Qp�GL�HWj��Qp�GL�UD]]D�

�$ TXHVWH�SUREOHPDWLFKH��OD�³TXDOLWj´�IRUQLVFH�GHOOH�ULVSRVWH�
�/D� JUDQGH� VWUDWHJLD� GHOO
LPSLHJR� GHOOH� ULVRUVH� XPDQH� QHO� PRGHOOR� GHO� �7RWDO� 4XDOLW\

0DQDJHPHQW�� q� ULDVVXQWD� EULOODQWHPHQWH� LQ� XQD� EUHYH� GLFKLDUD]LRQH� GL� XQR� GHL� SL�� JUDQGL
LPSUHQGLWRUL�JLDSSRQHVL��.��0DWVXVKLWD��GXUDQWH�XQ�VXR�YLDJJLR�LQ�,QJKLOWHUUD��(JOL�DIIHUPD�

��3HU�YRL�O
HVVHQ]D�GHO�PDQDJHPHQW�FRQVLVWH�QHO�WLUDU�IXRUL�OH�LGHH�GDOOD�WHVWD�GHL�GLULJHQWL�SHU
PHWWHUOH� QHOOH� PDQL� GHJOL� RSHUDWRUL� �XIILFL� H� UHSDUWL��� 3HU� QRL� O
HVVHQ]D� GHO� PDQDJHPHQW� q
SUHFLVDPHQWH� O
DUWH� GL� PRELOLWDUH� OH� ULVRUVH� LQWHOOHWWXDOL� GL� WXWWR� LO� SHUVRQDOH�� DO� VHUYL]LR
GHOO
D]LHQGD��'DWR�FKH�QRL�DEELDPR�YDOXWDWR�PHJOLR�GL�YRL� OH� VILGH�HFRQRPLFKH�H� WHFQRORJLFKH�
VDSSLDPR�FKH�O
LQWHOOLJHQ]D�GL�XQ�JUXSSR�GL�GLULJHQWL��SHU�TXDQWR�EULOODQWL�H�FDSDFL�HVVL�VLDQR��QRQ
q SL��VXIILFLHQWH�SHU�JDUDQWLUH�LO�VXFFHVVR��

�/
XWLOL]]D]LRQH�GHOOH� ULVRUVH�XPDQH�� LQ�PRGR�GD� WUDUUH�GD� HVVH� LO�PDVVLPR�GL� SRWHQ]D� DL� ILQL
GHOOD�FRPSHWLWLYLWj�D]LHQGDOH��q�XQR�GHL�JUDQGL�VHJUHWL�GHO�740

�/R�SRVVLDPR�FKLDPDUH�XQ�VHJUHWR�SHUFKp�QHOOD�SUDWLFD�OH�PRGDOLWj�GL�TXHVWD�XWLOL]]D]LRQH�VRQR
VWDWH�LJQRUDWH�GDOOH�DQDOLVL�FLWDWH�QHL�OLEUL�H�QHJOL�DUWLFROL�VFULWWL�VX�TXHVWR�DUJRPHQWR�QHO�PRQGR
RFFLGHQWDOH�� ,Q� TXHVWH� DQDOLVL� VL� SDUOD� VRSUDWWXWWR� GHOO
LPSLHJR�� D� YLWD�� GHO� VLVWHPD� SUHPLDQWH
EDVDWR�VXOO
DQ]LDQLWj��GHO�UXROR�GHO�JUXSSR��GHL�VLQGDFDWL�D]LHQGDOL��GHO�VLVWHPD�GHFLVLRQDOH�5LQJL�H
GL�TXHOOR�GL�FRQVXOWD]LRQH�LQIRUPDOH�1HPDZDVNL�
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�/D� UHDOWj� q� PROWR� GLYHUVD�� H� TXHVWH� DQDOLVL� PDQFDQR� QHO� FRJOLHUH� O
DVSHWWR� YHUDPHQWH
IRQGDPHQWDOH�GL�TXHVWD�JHVWLRQH��XQD�GLYHUVD�SULRULWj�QHO�UDSSRUWR�FDSR�FROODERUDWRUH�H�O
XWLOL]]R
GHL�ELVRJQL�HOHYDWL�GHOO
XRPR�SHU�RWWHQHUH�LO�PDVVLPR�FRQWULEXWR�GDOOR�VWHVVR�

�/D�FRPSHWLWLYLWj�GHOO
D]LHQGD�KD�TXLQGL�OH�VXH�EDVL�VXO�QXRYR�PRGR�GL�JHVWLUH�OH�ULVRUVH�XPDQH�
4XHVWR� QXRYR� PRGR� GL� JHVWLRQH� QRQ� q� DSSOLFDELOH� VROWDQWR� LQ� *LDSSRQH� H� OR� WHVWLPRQLDQR� L
ULVXOWDWL�RWWHQXWL�QHOOH�D]LHQGH�JHVWLWH�GD�7R\RWD��1LVVDQ��+RQGD��0DWVXVKLWD�QHJOL�6WDWL�8QLWL�H�LQ
(XURSD�� (VVR� ULFKLHGH� XQD� YLVLRQH� D� OXQJR� WHUPLQH�� SHUFKp� L� WHPSL� QHFHVVDUL� DIILQFKp� TXHVWR
PRGR�GL� JHVWLUH� LO� SHUVRQDOH� VL� SRVVD� LPSRUUH�RVFLOODQR�GDL� �� DL� ��� DQQL��4XHVWD� q� O
HVSHULHQ]D
JLDSSRQHVH�

�&RQ�O
DSSURFFLR�740��OD�JHVWLRQH�GHOOH�ULVRUVH�XPDQH�q�SURIRQGDPHQWH�WUDVIRUPDWD�ULVSHWWR�DO
PRGHOOR� WUDGL]LRQDOH��$OOD�EDVH�GL� TXHVWD�QXRYD�JHVWLRQH� FL� VRQR� WUH� LPSRUWDQWL� FRQYLQ]LRQL� LQ
PHULWR�DOOH� ULVRUVH�XPDQH��6RQR�FHUWDPHQWH�FRVH�QRQ�QXRYH��JLj� WHRUL]]DWH�QHJOL�6WDWL�8QLWL�GD
VWXGLRVL�HG�HVSHUWL�FRPH�0DVORZ��/LNHUW��0F*UHJRU�H�+HU]EHUJ��SHU�FLWDUH�L�SL��LPSRUWDQWL��PD�LQ
SUDWLFD� HVVH� QRQ� VRQR� VWDWH� DFFHWWDWH� Qp� DSSOLFDWH� LQ� PRGR� HVWHQVLYR� GDO� PDQDJHPHQW� GHOOH
D]LHQGH�DPHULFDQH�HG�HXURSHH�
�� 3ULPD�FRQYLQ]LRQH��VXO�OXQJR�WHUPLQH�LO�VXFFHVVR�GHOO
D]LHQGD�GLSHQGH�DO�PDVVLPR�JUDGR�GDOOD

JHVWLRQH� GHOOH� ULVRUVH� XPDQH�� 1HVVXQ� DOWUR� IDWWRUH� q� SL�� LPSRUWDQWH�� ,Q� XQ� FHUWR� VHQVR� OD
JHVWLRQH� GHO� SHUVRQDOH� q� O
HOHPHQWR� FKLDYH� GHO� VXFFHVVR� D]LHQGDOH�� ,� QXRYL� SURGRWWL� FKH
YHQJRQR�PHVVL�VXO�PHUFDWR��OH�D]LRQL�GL�YHQGLWD��OD�TXDOLWj�GHOOD�SURGX]LRQH��SHU�FLWDUH�DOFXQL
GHL� WDQWL� IDWWRUL� GL� VXFFHVVR�� GLSHQGRQR� VRSUDWWXWWR� GDOOH� FDSDFLWj� H� GDOOH� PRWLYD]LRQL� GHO
SHUVRQDOH�FKH�ODYRUD�LQ�D]LHQGD�

�� 6HFRQGD�FRQYLQ]LRQH��OH�ULVRUVH�XPDQH�QRQ�KDQQR�OLPLWL��*OL�HVVHUL�XPDQL��XRPLQL�H�GRQQH�
KDQQR�FDSDFLWD�LPPHQVH��1HO�PDQXDOH�GHO�-86(�VXL�&LUFROL�GHOOD� 4XDOLWj� q� VFULWWR� FKH� XQR
GHJOL�RELHWWLYL�GHL�FLUFROL�q�TXHOOR�GL�VYHODUH�H�PRVWUDUH�SLHQDPHQWH� OH�FDSDFLWj�XPDQH�H� OH
ORUR�LQILQLWH�SRVVLELOLWj��4XHVWD�FRQYLQ]LRQH�SXz�HVVHUH�HVSUHVVD�DQFKH� LQ�TXHVWR�PRGR��JOL
XRPLQL�SRVVRQR�IDUH�PLUDFROL�VH�

�� VRQR�WUDWWDWL�FRPH�HVVHUH�XPDQL�LQWHOOLJHQWL�
�� QRQ� VRQR� PDL� LQ� XQD� SRVL]LRQH� GRYH� OD� ORUR� GLJQLWj� SXz� HVVHUH� FRPSUR�

PHVVD�
�� VRQR�VHPSUH�WUDWWDWL�FRQ�ULVSHWWR�
�� q�FRQVHQWLWR�FRLQYROJHUOL�QHO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHOO
D]LHQGD��
�� VRQR�EHQ�DGGHVWUDWL�
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�� q�ORUR�FRQVHQWLWR�GDUH�XQ�FRQWULEXWR�VLJQLILFDWLYR�DO�ODYRUR�FKH�VYROJRQR�
�� KDQQR� ILGXFLD� FKH� LO� VXFFHVVR� FKH� KDQQR� FRQWULEXLWR� DG� RWWHQHUH� VL

ULSHUFXRWD�SRVLWLYDPHQWH�VX�GL�HVVL�
�� 7HU]D�FRQYLQ]LRQH��SHU�VYLOXSSDUH� OH� ULVRUVH�XPDQH�RFFRUUH� ULQIRU]DUH� OH�GRWL�SRVLWLYH�GHOOH

SHUVRQH�� &Lz� YXRO� GLUH� FKH� LO� FDSR� GHYH� ODVFLDUH� QHOO
RPEUD� JOL� DVSHWWL� QHJDWLYL� GHL
FROODERUDWRUL�FHUFDQGR��FRQ�OD�VXD�D]LRQH�GL�GLPLQXLUH�JOL�HIIHWWL�H�DLXWDQGROL�D�PLJOLRUDUH��/D
SDUWH�PDJJLRUH�GHOOH�DWWHQ]LRQL�GHO�FDSR�GHYH�WHQGHUH�D�IDU�FUHVFHUH� L�FROODERUDWRUL�IDFHQGR
OHYD�VXOOH� ORUR�GRWL�SRVLWLYH��(JOL�GHYH�FRQFHQWUDUH� L�SURSUL�VIRU]L�SHU� WLUDUH� IXRUL� LO�PHJOLR
GHOOH� DELOLWj� SUHVHQWL� LQ� HVVL�� 1HOOD� UHDOWj� q� DEEDVWDQ]D� QRUPDOH� FKH� O
LPPDJLQH� GHO
FROODERUDWRUH��DJOL�RFFKL�GHO�VXR�FDSR��VLD�FHQWUDWD�VXJOL�DVSHWWL�QHJDWLYL��H�FLz�JOL�LPSHGLVFH
GL DJLUH�VXJOL�DVSHWWL�SRVLWLYL�

�1HO� 740� L� SULQFLSDOL� RELHWWLYL� GL� WLSR� RSHUDWLYR� GHOOD� JHVWLRQH� GHOOH� ULVRUVH� XPDQH� VRQR� L
VHJXHQWL�
�� RWWHQHUH XQD�ULVSRVWD�³DXWRQRPD´�DOO
DPELHQWH�GD�SDUWH�GHO�SHUVRQDOH�D�WXWWL�OLYHOOL�
�� HVVHUH LQ�JUDGR�GL�XWLOL]]DUH�OH�LQIRUPD]LRQL�DQFKH�GHOOH�SL��SLFFROH�XQLWj�RUJDQL]]DWLYH�
�� VYLOXSSDUH� �VSRQWDQHDPHQWH�� XQD� IRUWH� HQHUJLD� SVLFRORJLFD� GD� SDUWH� GL� WXWWL� L� PHPEUL

GHOO
RUJDQL]]D]LRQH�
�� VXSHUDUH�O
DPELJXLWj�LQVLWD�QHO�UDSSRUWL�XPDQL�

�/D�JHVWLRQH�GHOOH�ULVRUVH�XPDQH�KD�LO�VXR�EDQFR�GL�SURYD�QHOO
DWWLYLWj�SULRULWDULD�GHOO
D]LHQGD��LO
�PLJOLRUDPHQWR�GHOOD�TXDOLWj���1HO�PLJOLRUDPHQWR�D�SLFFROL�SDVVL��.DL]HQ���FKH�q�OD�FDUDWWHULVWLFD
IRQGDPHQWDOH�GHO�740�� LO� FULWHULR�GL� YDOXWD]LRQH�GHOOH� DWWLYLWj� GL�PLJOLRUDPHQWR� q� FHQWUDWR� VXO
�SURFHVVR�� H� VXJOL� �VIRU]L��� 4XHVWR� FULWHULR� q� VRVWDQ]LDOPHQWH� GLYHUVR� GD� TXHOOR� XWLOL]]DWR� QHO
PLJOLRUDPHQWR�SHU�LQQRYD]LRQL��GRYH�WURYLDPR�LQYHFH�L��ULVXOWDWL��H�LO��SURILWWR���7DOH�GLIIHUHQ]D
QHO�FULWHULR�GL�YDOXWD]LRQH�q�LO�SXQWR�GL�HQWUDWD�SHU�FRQVLGHUDUH�LQ�PRGR�GLYHUVR�OH�ULVRUVH�XPDQH
QHO�740�H�VDUj�HVDPLQDWD�FRQVLGHUDQGR�TXHOOR�FKH�q�LO�FROODQWH�FKH�WLHQH�OHJDWD�XQD�RUJDQL]]D�
]LRQH��LO�UDSSRUWR�FDSR�FROODERUDWRUH�

�,O� SXQWR� FKLDYH� GHOOD� QXRYD� JHVWLRQH� ULJXDUGD� LO� UDSSRUWR� FDSR�FROODERUDWRUH�� 1HO� PRGHOOR
D]LHQGDOH�RFFLGHQWDOH�TXHVWR�UDSSRUWR�KD�OH�VXH�PDVVLPH�SULRULWj�QHJOL�RELHWWLYL�H QHL�ULVXOWDWL� 8Q
FDSR�HIILFLHQWH�LPSRVWD�LO�UDSSRUWR�FRQ�LO�VXR�FROODERUDWRUH�GLVFXWHQGR�H�FRQFRUGDQGR�JOL�RELHWWLYL
FKH� TXHVW
XOWLPR� GRYUj� UDJJLXQJHUH�� 6XFFHVVLYDPHQWH� WXWWD� OD� VXD� DWWHQ]LRQH� VDUj� ULYROWD� DL
ULVXOWDWL�RWWHQXWL��3RVVLDPR�GLUH��VH�QRQ�IRVVH�FRVu"�2ELHWWLYL�H�ULVXOWDWL�VRQR�IDWWRUL�HVVHQ]LDOL�GHO
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UDSSRUWR FDSR�H�FROODERUDWRUH��)DFFLDPR�RUD�GHOOH�RVVHUYD]LRQL�PROWR�VHPSOLFL��EDVDWH�VXO�EXRQ
VHQVR�

�&RPLQFLDPR�GDJOL�RELHWWLYL��3HU�UDJJLXQJHUH�JOL�RELHWWLYL�LO�FROODERUDWRUH�GRYUj�VYROJHUH�GHOOH
DWWLYLWj�� FRQ� XQD� GHILQL]LRQH� SL�� DGDWWD�� VYROJHUH� XQ� SURFHVVR�� /H� PRGDOLWj� FRQ� OH� TXDOL� XQ
SURFHVVR� YLHQH� VYROWR� VRQR� HVVHQ]LDOL� SHU� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL�� Ê� VXSHUIOXR
DJJLXQJHUH�FKH�LO�SURFHVVR�YLHQH�SULPD�GHJOL�RELHWWLYL��FKH�VRQR�OD�ULVXOWDQWH�GHO�SURFHVVR�

�&RQVLGHULDPR� RUD� L� ULVXOWDWL�� Ê� RYYLR� FKH� SHU� RWWHQHUH� GHL� ULVXOWDWL� LO� FROODERUDWRUH� GHYH
HIIHWWXDUH�GHJOL�VIRU]L��6H�ULPDQH�VHGXWR�LQ�SROWURQD�VDUj�EHQ�GLIILFLOH�FKH�SRVVD�GDUH�GHL�ULVXOWDWL�
)DUH�GHJOL�VIRU]L�DL�ILQL�GHL�ULVXOWDWL�QRQ�q�SHUz�VXIILFLHQWH��$EELDPR�FHUWDPHQWH�FRQRVFLXWR�QHOOD
QRVWUD�YLWD�SHUVRQH�FKH�IDQQR�WDQWL�VIRU]L�H�FKH�� WXWWDYLD��QRQ�RWWHQJRQR�JUDQGL� ULVXOWDWL��&RVD�q
QHFHVVDULR� LQ� SL�"� Ê
� QHFHVVDULR� FKH� VL� VDSSLDQR� WUDVIRUPDUH� JOL� VIRU]L� LQ� ULVXOWDWL�� 6H
LPPDJLQLDPR�XQD�PDFFKLQHWWD�LQ�FXL�LPPHWWLDPR�JOL�VIRU]L�H�GD�FXL�HVFRQR�L�ULVXOWDWL��HVVD�GHYH
HVVHUH�DG�DOWLVVLPD�UHVD�

�&RPH�VL� q� JLj�GHWWR�� OH� SRFKH�RVVHUYD]LRQL� ULSRUWDWH� VRQR� IUXWWR�GHO� EXRQ� VHQVR��2UD� VL� SXz
DJJLXQJHUH�DQFKH�XQD�YDOXWD]LRQH��QHOOD�VWUDJUDQGH�PDJJLRUDQ]D�GHOOH�SHUVRQH�OD�PDFFKLQHWWD�FKH
WUDVIRUPD JOL� VIRU]L� LQ� ULVXOWDWL� QRQ� KD� XQD� UHVD� PROWR� DOWD�� ,Q� DOWUH� SDUROH�� OD� FDSDFLWj� GL
WUDVIRUPDUH VIRU]L�LQ�ULVXOWDWL�QRQ�q�ODUJDPHQWH�GLIIXVD��9L�VRQR�SHUVRQH�FKH�KDQQR�TXHVWD�GRWH�
VRQR� SURSULR� TXHOOH� FKH� LQ� XQD� RUJDQL]]D]LRQH� HPHUJRQR� H� IDQQR� FDUULHUD� SHUFKp� KDQQR�PROWD
GHWHUPLQD]LRQH�� LQVLVWRQR�� DQFKH� VH� D� YROWH� VL� �VEXFFLDQR�� OH�PDQL� H� TXLQGL� DSSUHQGRQR� FRPH
RWWHQHUH� ULVXOWDWL��0D� VRQR�XQD�SLFFROD�SHUFHQWXDOH��'REELDPR� ULFRUGDUH� FKH� VSHVVR� OH� SHUVRQH
VRQR� GXEELRVH� H� LQFHUWH� GHOOH� SURSULH� FDSDFLWj� H SRVVLDPR� GLUH� FKH� LO� VLVWHPD� D]LHQGDOH
WUDGL]LRQDOH�FHUWDPHQWH�QRQ�IDFLOLWD�OR�VYLOXSSR�GL�TXHVWH�FDSDFLWj�

�&RQVLGHULDPR�RUD�LO�VHPSOLFH�VFKHPD�FKH�VHJXH�

�352&(662 �2%,(77,92
6)25=, �5,68/7$7,

2UD��GRPDQGLDPRFL�GD�TXDOH�SDUWH�VWD�OD�SULRULWj�QHO�UDSSRUWR�FDSR�FROODERUDWRUH��D�VLQLVWUD�R�D
GHVWUD"�&RQ�LO�740�VL�q�FDSLWR�FKH�OD�YHUD�SULRULWj�LQ�TXHVWR�UDSSRUWR�VWD�D�VLQLVWUD��PHQWUH�QHO
PRQGR�RFFLGHQWDOH�q D GHVWUD��,O�FDSR�GHYH�GDUH�OD�SULRULWj�DO�SURFHVVR�H�DJOL�VIRU]L�SHU�RWWHQHUH
TXHOOR� FKH� SRL� q� XWLOH� DOO
D]LHQGD�� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� H� O
RWWHQLPHQWR� GL� JUDQGL
ULVXOWDWL�



��

�3ULRULWj�DO�SURFHVVR
�&RVD�VHJXH�TXDQGR�VL�Gj�OD�SULRULWj�DO�SURFHVVR"�4XDQGR�L��FDSR�VL�UHQGH�FRQWR�FKH�LO�SURFHVVR

q OD� SULRULWj�� HJOL� VL� SUHRFFXSHUj� FRQ� JUDQGH� YLJRUH� GHOO
DGGHVWUDPHQWR� H� GHOOD� IRUPD]LRQH� GHO
SURSULR� SHUVRQDOH�� 'DWR� FKH� HJOL� LQ� TXHVWR� DGGHVWUDPHQWR� KD� XQ� UXROR� IRQGDPHQWDOH�� YL� VL
GHGLFKHUj�FRQ�LPSHJQR�SHU�IDUH�LQ�PRGR� FKH� L� SURSUL� FROODERUDWRUL� VDSSLDQR� VYROJHUH� QHO�PRGR
SL�� DSSURSULDWR� L� SURFHVVL� FKH� GHYRQR� VHJXLUH�� 'D� TXL� LO� JUDQGH� SHVR� GDWR� QHO� 740
DOO
DGGHVWUDPHQWR�FKH�YLHQH�ULDVVXQWR�LQ�XQR�VORJDQ�PROWR�LPSRUWDQWH�

�,O�740�FRPLQFLD�FRQ�O
DGGHVWUDPHQWR�H�ILQLVFH�FRQ�O
DGGHVWUDPHQWR���,VKLNDZD�
3ULRULWj�DJOL�VIRU]L

�&RVD�VHJXH�TXDQGR�VL�Gj�OD�SULRULWj�DJOL�VIRU]L"�4XDQGR�LO�FDSR�Vu�UHQGH�FRQWR�FKH�JOL�VIRU]L
YHQJRQR� SULPD� GHL� ULVXOWDWL� FRPLQFHUj� D� GDUH� ULFRQRVFLPHQWL� DJOL� VIRU]L� SULPD� DQFRUD� FKH� DL
ULVXOWDWL��Ê�TXHOOR�FKH�LO�QRUPDOH�JHQLWRUH�ID�FRQ�L�ILJOL��SHU�HVHPSLR��TXDQGR�TXHVWL�FRPLQFLDQR�D
IDUH�L�SULPL�FRPSLWL�GL�VFXROD�

�,O�SDSj��R�OD�PDPPD��FKH�KD�YLVWR�LO�SURSULR�ILJOLR�LPSHJQDUVL�SHU�IDUH�XQ�FRPSLWR��DQFKH�VH
TXHVWL�QRQ�KD�IDWWR�XQ�JUDQ�ODYRUR�JOL�GLUj��³%UDYLVVLPR��YHGR�FKH�WL�VHL�LPSHJQDWR��´��H�TXLQGL�JOL
GDUj�LQGLFD]LRQL�SHU�PLJOLRUDUH�TXHOOR�FKH�GHYH�IDUH��0D�LQQDQ]LWXWWR�JOL�GDUj�GHL�ULFRQRVFLPHQWL�
Ê EHQH� VRWWROLQHDUH� FKH� TXHVWL� ULFRQRVFLPHQWL� QRQ� VRQR� GL� WLSR�PRQHWDULR�PD� VRQR� VRSUDWWXWWR
WHQGHQWL�D�FUHDUH�ILGXFLD��GDUH�VXSSRUWR�DOOD�SHUVRQD�FKH�RSHUD��,O�FROODERUDWRUH�GHYH�VHQWLUH�FKH
KD�WXWWR�O
DSSRJJLR�GHO�SURSULR�FDSR��,Q�TXHVWR�PRGR�JUDGXDOPHQWH�GLYHQWHUj�VHPSUH�SL��DELOH�SHU
WUDVIRUPDUH JOL� VIRU]L� LQ� ULVXOWDWL� VHPSUH�PDJJLRUL�� &RPH� QRL� VDSSLDPR� OD� ORJLFD� GHO� PRGHOOR
D]LHQGDOH� WUDGL]LRQDOH��YLFHYHUVD��q�VSHVVR�QHOOD�GLUH]LRQH�SHU�RELHWWLYL�TXHVWD�GLPHQWLFDQ]D�GHL
IDWWRUL�D�VLQLVWUD�GHOOR�VFKHPD��FRPH�IDWWRUL�SULRULWDUL��q�VSHVVR�XQD�UHDOWj�

�&ROWLYDQGR� LO� UDSSRUWR� FDSR�FROODERUDWRUH� LQ� EDVH� DOOD� SULRULWj� SURFHVVL� H� VIRU]L� VL� DUULYD� D
PRGLILFDUH�UDGLFDOPHQWH�LO�PRGR�GL�JHVWLUH�LO�SHUVRQDOH��1HO�PRGHOOR�WUDGL]LRQDOH�QRL�GREELDPR
ULVFRQWUDUH�FKH�OD�JHVWLRQH�GHO�SHUVRQDOH�DYYLHQH�SHU�FRQWUROOR��7XWWD�O
LPSRVWD]LRQH�RUJDQL]]DWLYD
GHO�ODYRUR�H�GHO�UDSSRUWR�FDSR�FROODERUDWRUH�q�EDVDWD�VXO�FRQFHWWR�GHO�FRQWUROOR��4XDQGR�VL�SRUWD
OD SULRULWj�YHUVR�LO�SURFHVVR�H�JOL�VIRU]L�H�VL�Gj�WHPSR�DO�WHPSR��QRL�SDVVLDPR�DG�XQ�QXRYR�VLVWHPD
GL�JHVWLRQH�GHO�SHUVRQDOH��FDUDWWHULVWLFR�GHO�740��EDVDWR�VXOOD�JHVWLRQH�SHU��IRUPD]LRQH��

�/D�JHVWLRQH�SHU�IRUPD]LRQH�q�LQ�DOWR�JUDGR�LQGLUHWWD��6YLOXSSDQGR�OH�FDSDFLWj�GHL�FROODERUDWRUL
D JHVWLUH� SURFHVVL�� FROWLYDQGR� OH� PRWLYD]LRQL� FRQ� LO� ULFRQRVFLPHQWR� GHJOL� VIRU]L�� LPSDUWHQGR
FKLDUH� GLUHWWLYH� DL� SURSUL� FROODERUDWRUL�� OH� SHUVRQH� QRQ� KDQQR� ELVRJQR� GL� HVVHUH� FRQWUROODWH
FRQWLQXDPHQWH��9D�DQFKH�GHWWR�FKH�QHO�PRGHOOR� WUDGL]LRQDOH� LO�FRQWUROOR�q�GL� WLSR�SVLFRORJLFR�H
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ULIOHWWH�XQD�PDQFDQ]D�GL�ILGXFLD��$O�FRQWUDULR��QHO�740�LO�FDSR�GHYH�VWDUH�LO�SL��SRVVLELOH�ORQWDQR
GDOO
D]LRQH�RSHUDWLYD�GHL�SURSUL�FROODERUDWRUL�

�,O�SURIHVVRU�,VKLNDZD�QHO�VXR�OLEUR�VXO�740�XVD�SHU�L�PDQDJHU��GLULJHQWL�H�TXDGUL�VXSHULRUL�FKH
VWDQQR� VRWWR� O
DOWD� GLUH]LRQH� H� VRSUD� L� TXDGUL� LQWHUPHGL�� XQD� VLPLOLWXGLQH� PROWR� LQWHUHVVDQWH�
4XHVWH� SHUVRQH�� VHFRQGR� LO� SURIHVVRU� ,VKLNDZD�� GHYRQR� FRPSRUWDUVL� QHOOD� ORUR� D]LRQH� GLUHWWLYD
FRPH�ID�XQ�YLJLOH�LQWHOOLJHQWH�FKH�FRQWUROOD�LO�WUDIILFR��$QDORJDPHQWH�DO�YLJLOH��LO�PDQDJHU�VWD�DG
XQ�LQFURFLR�LQ�FXL�YL�VRQR�IOXVVL�GL�LQIRUPD]LRQL�FKH�IOXLVFRQR�RUL]]RQWDOPHQWH�H�YHUWLFDOPHQWH��,O
VXR�UXROR�q�GL�LQVHULUVL�LQ�TXHVWL�IOXVVL�SHU�DWWLYDUOL�H�UHJRODUOL�H��FRPH�LO�YLJLOH��HJOL�GHYH�IDUH�LQ
PRGR�FKH�TXHVWR�WUDIILFR�VFRUUD�YHORFH�H�FKH�LO�ODYRUR�GHOO
D]LHQGD�VLD�FRQGRWWR�FRQ�VLFXUH]]D�

�1RL� VDSSLDPR� FKH� XQ� YLJLOH� FKH� UHJROD� LO� WUDIILFR� OR� SXz� SHJJLRUDUH� VH� XVD� LO� VXR� ILVFKLHWWR
WURSSR�VSHVVR�H�LQ�XQ�PRGR�QRQ�DSSURSULDWR��$O�OLPLWH�TXHVWR�YLJLOH�SXz�FDXVDUH�GHJOL�LQFLGHQWL�
,QROWUH�SHU�UHJRODUH�LO�WUDIILFR�HJOL�QRQ�GHYH�VROWDQWR�EDVDUVL�VX�TXDQWR�YHGH�DO�VXR�LQFURFLR��PD�q
PROWR� LPSRUWDQWH� FKH� VLD� LQIRUPDWR� VXOOH� FDUDWWHULVWLFKH� GHO� WUDIILFR� LQ� SXQWL� SL�� GLVWDQWL� H� FKH
KDQQR� LQIOXHQ]D�VXOOD�SRVL]LRQH�GD� OXL�FRQWUROODWD�� ,Q�VRVWDQ]D� LO�YLJLOH�GHYH� UHJRODUH� LO� WUDIILFR
EDVDQGRVL� VX�YDOXWD]LRQL�H�JLXGL]L� FKH�KDQQR�XQD�SURVSHWWLYD�SL��DPSLD�GL�TXHOOD�FKH� q� VRWWR� L
VXRL�RFFKL�

�Ê QRWR�FKH�QRQ�VHPSUH�q�QHFHVVDULR�FKH�XQ�YLJLOH�VWLD�DG�XQ�LQFURFLR��4XDQGR�LO�YROXPH�GHO
WUDIILFR�q�DEEDVWDQ]D�EDVVR��OH�OXFL�GHO�VHPDIRUR�VRQR�VXIILFLHQWL��6ROWDQWR�QHL�PRPHQWL�GL�JUDQGH
WUDIILFR� R� LQ� FDVR� GL� HPHUJHQ]D� LO� YLJLOH� q� YHUDPHQWH� QHFHVVDULR�� 6H� TXHVWR� YLJLOH� VL� LPSHJQD
TXDQGR�QRQ�q�QHFHVVDULR��VDUj�SL��DIIDWLFDWR�TXDQGR�LQYHFH�OD�VXD�SUHVHQ]D�VDUj�YHUDPHQWH�LQGL�
VSHQVDELOH�

�,O� SURIHVVRU� ,VKLNDZD� UDFFRPDQGD� DO� PDQDJHU� GL� GLYHQWDUH� SHUVRQD� GL� FXL� QRQ� q� ULFKLHVWD
VHPSUH� OD� SUHVHQ]D� ILVLFD��PD� QHO� FRQWHPSR� GL� GLYHQWDUH� SHUVRQD� �LQGLVSHQVDELOH�� DOOD� SURSULD
D]LHQGD�

�3HU�UDJJLXQJHUH�FLz�q�QHFHVVDULR�VDSHU�WUDVPHWWHUH�DO�FROODERUDWRUL�OH�SROLWLFKH�GHOO
D]LHQGD�H�OH
LQWHUSUHWD]LRQL� GHO� FDSR� VWHVVR�� 6H� TXHVWH� SHUVRQH� LPSDUDQR� D� ODYRUDUH� LQVLHPH� LQ� PRGR
FRVWUXWWLYR�DOORUD�LO�ORUR�FDSR�QRQ�KD�ELVRJQR�GL�HVVHUH�SUHVHQWH�LQ�RJQL�PRPHQWR��0D�TXDQGR�YL
VRQR�VLWXD]LRQL�VSHFLDOL�H�QDVFRQR�GHOOH�GLIILFROWj��DOORUD�LO�FDSR�GHYH�UHQGHUVL�LQGLVSHQVDELOH��,Q
TXHVWH� RFFDVLRQL� HJOL� GHYH� GDUH� XQ� FRQWULEXWR� FKH� DL� SURSUL� FROODERUDWRUL� DSSDULUj� YHUDPHQWH
HVVHQ]LDOH�SHU�ULVROYHUH�LO�SUREOHPD�H�OH�GLIILFROWj�SUHVHQWDWHVL��LQ�PRGR�WDOH�FKH�TXDQGR�VRUJHUj
XQ�DOWUR�SUREOHPD�GLIILFLOH�VLDQR�JOL�VWHVVL�FROODERUDWRUL�D�ULFKLHGHUQH�O
LQWHUYHQWR�
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�9L�q�LQROWUH�XQ�DOWUR�DVSHWWR�LPSRUWDQWH�GHOOD�JHVWLRQH�GHOOH�ULVRUVH�XPDQH��XQ�DVSHWWR�FKH�QRQ
ULJXDUGD�O
D]LRQH�GHO�FDSR�YHUVR�LO�FROODERUDWRUH�EHQVu�O
D]LRQH�GHO�FROODERUDWRUH�YHUVR�LO�SURSULR
FDSR�

�3HU� UHDOL]]DUH� OD� JHVWLRQH� SHU� IRUPD]LRQH� q� QHFHVVDULR� DWWLYDUH� XQ� SURFHVVR� GL� �SHRSOH
EXLOGLQJ��� VRSUDWWXWWR� SHU� TXDQWR� ULJXDUGD� L� OLYHOOL� SL�� EDVVL� GHOO
RUJDQL]]D]LRQH�� GRYH� q� SL�
QHFHVVDULR�� 3HU� PHJOLR� VSLHJDUH� FRVD� VL� LQWHQGH� SHU� �SHRSOH� EXLOGLQJ�� FL VL� GHYH� ULIDUH� DOOH
PRWLYD]LRQL� GHO� FRPSRUWDPHQWR� GHOO
XRPR�� ,Q� SURSRVLWR� VL� FLWD� XQ� SURYHUELR� WRVFDQR�� ³LO
ELVRJQLQR�ID�FRUUHUH�OD�YHFFKLD´��&LRq�OD�SHUVRQD�DQ]LDQD�FKH�VHQWH�XQ�ELVRJQR�ILVLFR�VL�PXRYH
FRQ�UDSLGLWj�YHUVR�LO�ORFDOH�DGDWWR�DOOR�VFRSR�

�,Q� DOWUH� SDUROH�� LO� FRPSRUWDPHQWR� q� DWWLYDWR� GD� ELVRJQL�� 6H� YRJOLDPR� TXLQGL� DWWLYDUH� LO
FRPSRUWDPHQWR�GHO�SHUVRQDOH�LQ�D]LHQGD��GREELDPR�IDU�Vu�FKH�TXHVWR�SHUVRQDOH�VHQWD�LO�ELVRJQR
GL� IDUOR�� 4XL� FL� YLHQH� LQ� DLXWR� OR� SVLFRORJR� DPHULFDQR� 0DVORZ�� FKH� KD� LQTXDGUDWR� L� ELVRJQL
GHOO
XRPR�LQ�FLQTXH�OLYHOOL�FRPH�LOOXVWUDWR�QHOOR�VFKHPD�GHOOD�)LJXUD����4XHVWR�VFKHPD�q�PROWR
FRQRVFLXWR��PD� IRUVH�QRQ� q� VWDWR�PHGLWDWR� D� VXIILFLHQ]D�Qp� VL� VRQR� FDSLWH� VLQR� LQ� IRQGR� OH� VXH
LPSOLFD]LRQL�SHU�OR�VYLOXSSR�GHO�SHUVRQDOH�
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�2JQL�OLYHOOR�q�XQ�IRUWH�PRWLYDWRUH��SHU�PHJOLR�FKLDULUH�LO�FRQFHWWR��LPPDJLQLDPR�XQ�VHUEDWRLR
GL� FDUEXUDQWH��Ê� DWWUDYHUVR� TXHVWR� FDUEXUDQWH� FKH� VL� DWWLYD� LO� FRPSRUWDPHQWR��2UD�� QHOOH� QRVWUH
RUJDQL]]D]LRQL� L� GXH� VHUEDWRL� VXSHULRUL�� FLRq� L� ELVRJQL� GHOO
,R� H� L� ELVRJQL� GL� DXWRUHDOL]]D]LRQH�
VRQR�GXH�VHUEDWRL�L�FXL�UXELQHWWL�VRQR�QRUPDOPHQWH�FKLXVL��$QFKH�LQ�*LDSSRQH�JOL�HVSHUWL�GL�740
VDQQR�FKH�VX�TXHVWL�UXELQHWWL�YL�q�WDQWD�FURVWD��H�SHU�SRWHUOL�DWWLYDUH�ELVRJQD�XWLOL]]DUH�LO��SHRSOH
EXLOGLQJ���$QFKH�LQ�*LDSSRQH�TXHVWR�SURFHVVR�ULFKLHGH�GLYHUVL�DQQL�GL�WHPSR��SHUFKp�QRQ�q�IDFLOH
VYLOXSSDUH� TXHVWL� ELVRJQL� LQ� SHUVRQH� FKH� RSHUDQR� LQ� XQ� VLVWHPD� GRYH� SHU� DQQL� QRQ� VRQR� VWDWL
XWLOL]]DWL�L�ELVRJQL�VXSHULRUL�

�,O� SURFHVVR� GL� �SHRSOH� EXLOGLQJ�� D OLYHOOR� GL� RSHUDWRUL� VL� VYLOXSSD� FRQ� XQD� VHULH� GL� IDVL� /D
SULPD� YLHQH� FKLDPDWD� �DXWRVYLOXSSR�� H� YLHQH� DWWLYDWD� TXDQGR� OD� SHUVRQD� VL� VHQWH� VLFXUD� GHOOD
SURSULD�SRVL]LRQH�LQ�D]LHQGD�H�VL� UHQGH�FRQWR�FKH�FL�VRQR�VSD]L�SRWHQ]LDOL�VLD�GL�SURPR]LRQH�LQ
UXROL�SL��LPSHJQDWLYL�VLD�GL�PLJOLRUDPHQWR�GHOOD�UHWULEX]LRQH�

�,Q�TXHVWD�IDVH�OD�SHUVRQD�DFTXLVLVFH�OD�FRQVDSHYROH]]D�FKH�GDYDQWL�Vp�VL�DSURQR�GHJOL�VSD]L�GD
HVSORUDUH� H� UHDOL]]D� TXLQGL� FKH� SXz� VYLOXSSDUH� OH� SURSULH� FDSDFLWj�� GLPRVWUDUH� D� Vp� VWHVVD� FKH
TXHVWH�FDSDFLWj�VRQR�UHDOL�H�TXLQGL�UDIIRU]DUH�QRWHYROPHQWH�LO�VHQVR�GL�DXWRILGXFLD�

*HUDUFKLD�GHL�ELVRJQL�XPDQL
��� %LVRJQL�GL�DXWRUHDOL]]D]LRQH

5HDOL]]D]LRQH� GHOOH� SURSULH
SRWHQ]LDOLWj�� VYLOXSSR
SHUVRQDOH�� FUHDWLYLWj� H
SRVVLELOLWj�GL�HVSUHVVLRQH

��� %LVRJQL�GHOO
,R
,QGLSHQGHQ]D�� FRQRVFHQ]D� H
UHSXWD]LRQH

ILVLRORJLFL
GL�VLFXUH]]D
VRFLDOL
�
�
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�$ TXHVWR�SXQWR�VL�SDVVD�DOOD�IDVH�GL�³FRRSHUD]LRQH�QHO�UHSDUWR´��R�XIILFLR��6L�GHWHUPLQDQR�XQ
DUULFFKLPHQWR�GHOOD�SHUVRQD�H�XQD�QXRYD�VSLQWD�PRWLYD]LRQDOH�JUD]LH�DOOD�IRUPD]LRQH�GL�JUXSSL�GL
ODYRUR� FKH� SRUWDQR� DYDQWL� GHL� SURJHWWL� �DG� HVHPSLR�� L� &LUFROL� GHOOD� 4XDOLWj�� H� XQ� SL�� LQWHQVR
GLDORJR� FRQ� L� FROOHJKL� DQFKH� VXL� SUREOHPL�GHO� ODYRUR��&Lz�SRUWD� DG�XQ
XOWHULRUH� IDVH�� FKH� YLHQH
FKLDPDWD��DXWR�HVSRVL]LRQH���&RQ�LO�FRPSLPHQWR�GL�TXHVWD�IDVH�VL�DUULYD�DO��SHRSOH�EXOGLQJ���,O
VHQVR� GL� DXWRQRPLD� QHOO
HVSOLFD]LRQH� GHO� SURSULR� ODYRUR�� LO� IDWWR� GL� VHQWLUH� PDJJLRUPHQWH� OD
VRGGLVID]LRQH�SHU�LO�ODYRUR�FRPSLXWR�H�LO�YHGHUH�FKH�YHQJRQR�ULFRQRVFLXWL�LQ�PRGR�SL��SDOHVH�JOL
VIRU]L�FRPSLXWL�HG�L�ULVXOWDWL�RWWHQXWL��SRUWDQR�DOOD�FRVWUX]LRQH�GL�XQD�SHUVRQD�FKH�q�LQ�JUDGR�
� Gu�UHDJLUH�DXWRQRPDPHQWH�DOO
DPELHQWH�
� GL�VYLOXSSDUH�VSRQWDQHDPHQWH�HQHUJLD�SVLFKLFD�SHU�GDUH�XQ�PDJJLRU�FRQWULEXWR�DOOD�SURSULD

D]LHQGD�
/D�JHVWLRQH�GHOOH� ULVRUVH� XPDQH� QRQ� q� VROWDQWR� XQ� SURFHVVR� �WRS�GRZQ���PD YD� YLVWR� DQFKH

FRPH�XQ� SURFHVVR� �ERWWRP�XS���1RQ�YL� q� VROWDQWR� O
D]LRQH� GHO� FDSR� YHUVR� LO� FROODERUDWRUH��PD
DQFKH�O
D]LRQH�GHO�FROODERUDWRUH�YHUVR�LO�SURSULR�FDSR�

1HOOD�OHWWHUDWXUD�D]LHQGDOH�RFFLGHQWDOH�QRQ�VL�SDUOD�PROWR�GHOOH�FDSDFLWj�UHOD]LRQDOL�YHUVR�O
DOWR�
,O�SURIHVVRU�,VKLNDZD�DIIHUPD�FKH�XQ�PDQDJHU�q�YHUDPHQWH�IRUPDWR�TXDQGR�q�LQ�JUDGR�GL��JHVWLUH�
LO SURSULR� VXSHULRUH��&RQ� TXHVWD� HVSUHVVLRQH� HJOL� LQWHQGH� FKH� LO� FROODERUDWRUH� GHYH� ODYRUDUH� LQ
PRGR�WDOH�FKH�LO�VXR�FDSR�DFFHWWL�OH�VXH�RSLQLRQL�H�OH�VXH�UDFFRPDQGD]LRQL��6ROWDQWR�VH�VXVVLVWRQR
TXHVWH� FRQGL]LRQL� LO� PDQDJHU� q� YHUDPHQWH� LQWHJUDWR� QHOO
RUJDQL]]D]LRQH�� ,� PDQDJHU� SRVVRQR
FRQVLGHUDUVL� YHUDPHQWH� LQWHJUDWL� QHOO
RUJDQL]]D]LRQH� TXDQGR� OH� ORUR� UDFFRPDQGD]LRQL� VRQR
DFFHWWDWH�GDO�SURSULR�VXSHULRUH�QHOOD�VWUDJUDQGH�PDJJLRUDQ]D�GHL�FDVL�

7XWWR�FLz�ULFKLHGH�XQ
DELOLWj�FKH�YD�FROWLYDWD�H�VRSUDWWXWWR�EXRQD�GRFXPHQWD]LRQH�GL�GDWL�H�IDWWL
VXL� SUREOHPL� FKH� SRVVRQR� LQWHUHVVDUH� LO� SURSULR� VXSHULRUH�� LQ�PRGR� WDOH� GD� SRWHUOR� FRQYLQFHUH
GDQGRJOL�WXWWH�OH�LQIRUPD]LRQL�XWLOL�SHU�VXSSRUWDUH�DGHJXDWDPHQWH�OH�SURSRVWH�DYDQ]DWH�

'D�TXDQWR�GHWWR��TXLQGL��O
HYROX]LRQH�GHOOH�VWUDWHJLH�D]LHQGDOL�VWD��TXLQGL��RUDPDL�VHPSUH�SL�
YDORUL]]DQR�LO�UXROR�FKH�KD�LO�VLQJROR�RSHUDWRUH�DOO
LQWHUQR�GHOOD�VWUXWWXUD�D]LHQGDOH��6WUXPHQWL�GL
JHVWLRQH� TXDOL� FRPH� DG� HVHPSLR�� OD� TXDOLWj� WHQGRQR�� D� SULYLOHJLDUH� O
DSSRUWR� GHOOH� VLQJROH
SURIHVVLRQDOLWj�SHU�VQHOOLUH� L�SURFHVVL�D]LHQGDOL�H� UHQGHUOL�SL��HIILFLHQWL��&HUWDPHQWH� OD�TXDOLWj�q
XQD� ILORVRILD� RULJLQDOH�� PD� FKH� WURYD� LO� VXR� SULQFLSDOH� IRQGDPHQWR�� QHOOD� FRQVDSHYROH]]D� FKH
TXDOVLDVL��QRQ�FRQIRUPLWj��� �FRVu�SXz�HVVHUH�GHILQLWR�RJQL�HUURUH�FKH�FLDVFXQ�VLQJROR�RSHUDWRUH
FRPPHWWH��DG�HVHPSLR�GLPHQWLFDQ]H��GDWL�HUUDWL�HWF���FKH�VL�RULJLQD�KD�XQ�VXR�VLJQLILFDWLYR�HIIHWWR�
WDOXQH� YROWH� DPSOLILFDWR�� VXOO
XWHQWH� ILQDOH�� 4XDQGR� FLz� VL� YHULILFD�� q� QHFHVVDULR� FRUUHJJHUH� LO
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SURGRWWR�VHUYL]LR�IRUQLWR��FLz�FRQ�XQ�DJJUDYLR�GHL�FRVWL�GL�SURGX]LRQH�GHO�VHUYL]LR�SURGRWWR�VWHVVR
DUUHFDQGR��RYYLDPHQWH��XQD�ULGX]LRQH�VXL�PDUJLQL�GL�JXDGDJQR�FKH� O
D]LHQGD� LQWHQGHYD�RWWHQHUH
IRUQHQGR�TXHOOD�GHWHUPLQDWD�SUHVWD]LRQH�

/D� VLWXD]LRQH�GHOOH�D]LHQGH� LWDOLDQH�� HG� LQ�SDUWLFRODUH�GL� TXHOOH� VDQLWDULH�� IRQGD� OH� VXH� UDGLFL
QHOOD�ILORVRILD�JUHFD��SDVVDWD�SRL�QHO�PRQGR�URPDQR��H�FKH�GD�HVVD�HUHGLWD�OD�FRQWUDSSRVL]LRQH�IUD
FKL SHQVD���RWLXP���H�FKL�ID���QHJRWLXP����,O�UHFHSLUH�OD�QHWWD�VHSDUD]LRQH�IUD�LO�SHQVDUH�HG�LO�IDUH�
IUD�OD�WHRULD�H�OD�SUDVVL��IUD�OD�VDSLHQ]D�H�O
D]LRQH��q�VWDWR�FRPH�DFFHWWDUH�XQD�VLWXD]LRQH�LQ�FXL�OH
GXH VIHUH� �IDUH� H� SHQVDUH�� DSSDUWHQJRQR� DG� DPELWL� WDOPHQWH� GLYHUVL� H� QRQ� LQWHJUDELOL� GD� HVVHUH
DFFHVVLELOL� VROR� VHSDUDWDPHQWH�� 6L� HVFOXGHYD�� TXLQGL�� FKH� RJQL� XRPR� SRWHVVH� HVVHUH�� QHO� VXR
YLYHUH� TXRWLGLDQR�� OD� VLQWHVL� GHL� GXH� PRQGL�� &Lz� VL� q� WUDGRWWR� QHO� IDWWR� FKH� O
XRPR� VLD� VWDWR
FRQVLGHUDWR�VROR�FRPH�IRQWH�GL�HQHUJLD�PHFFDQLFD��QRQ�ULFRQRVFHQGRJOL�DOWUR��7XWWR�FLz�ULIOHWWH�OD
YLVLRQH�7D\ORULVWLFD�GHO�ODYRUR�VLQWHWL]]DELOH�QHOOD�GHILQL]LRQH�VHJXHQWH�

�OD�PDJJLRU�SURGX]LRQH�q�RWWHQLELOH�TXDQGR�D�FLDVFXQ�ODYRUDWRUH�q�DIILGDWR�XQ�FRPSLWR
GHILQLWR��GD�HVHJXLUVL�LQ�PRGR�GHILQLWR��LQ�XQ�WHPSR�GHILQLWR��

1HO�WHPSR��SHUz��O
DSSURFFLR�7D\ORULVWLFR�KD�HYLGHQ]LDWR�L�VXRL� OLPLWL�HG�L� ULVYROWL�QHJDWLYL�GL
FXL L�SL��HYLGHQWL�VRQR�O
DOWR�QXPHUR�GL�LQIRUWXQL�VXO�ODYRUR�H�O
DVVHQWHLVPR�HOHYDWR�

7UD�OH�QXPHURVH�FULWLFKH�PRVVH�D�TXHVWR�VLVWHPD�VL�DQQRYHUDQR�
� OD QHWWD�VHSDUD]LRQH�IUD�FKL�SHQVD�H�R�SURJUDPPD�H�FKL�ID�
� O
HVWUHPD�SDUFHOOL]]D]LRQH�GHOOD�IRU]D�ODYRUR�
� LO FRQVLGHUDUH�FRPH�XQLFD�PRWLYD]LRQH�DO�ODYRUR�O
LQFHQWLYR�PRQHWDULR�
� O
LQFDSDFLWj�DG�XWLOL]]DUH� OH�FDSDFLWj� LQWHOOHWWLYH�H�FUHDWLYH�GHOOD�PDJJLRU�SDUWH�GHOOD�IRU]D

ODYRUR�
7DOH�FRQFHVVLRQH��RYYLDPHQWH��KD�DYXWR� LQIOXVVL� QHJDWLYL� VLD� VXOOD�PHWRGRORJLD�GL� DSSURFFLR

DOOD�VLFXUH]]D�VXO�ODYRUR�FKH�DOOD�UHODWLYD�OHJLVOD]LRQH�LQ�PDWHULD��,�''3355�GHOOD�VHFRQGD�PHWj
GHJOL DQQL�����VHEEHQH�GL�ULOHYDQ]D�WHFQLFD�QRWHYROH��QRQ�KDQQR�SRWXWR�FRQWUDVWDUH�O
HVFDODWLRQ�GL
LQIRUWXQL�VXO�ODYRUR�

6ROR�FRQ�LO�'�/�YR�����VL�VRQR�LQWURGRWWL�L�FRQFHWWL�FKH�SRUWDQR�DG�LQTXDGUDUH�LO�SUREOHPD�GD
XQ SXQWR�GL�YLVWD�JOREDOH��UHJRODPHQWDQGR�L�UDSSRUWL�XRPR���PDFFKLQD���DPELHQWH�GL�ODYRUR��$�WDO
SURSRVLWR EDVWL� VROR� QRWDUH� FRPH� L� ''3355� ULJXDUGLQR� XQR� OD� VLFXUH]]D� H� O¶DOWUR� O¶LJLHQH� GHO
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ODYRUR�� VRWWROLQHDQGR� GL� IDWWR� FRVu� OD� YLVLRQH� QHWWD� H� VHSDUDWD� FKH� VL� DYHYD� GHO� SUREOHPD� GHOOD
VLFXUH]]D�GHOO
XRPR�

(VHPSLR� WLSLFR� GHOOD� QXRYD� OHJLVOD]LRQH� q� UDSSUHVHQWDWR� GDOO
DSSURFFLR�� VXJJHULWR� GDO
&RQVLJOLR� G
(XURSD�� DG� HIIHWWXDUH� OD� YDOXWD]LRQH� GHO� ULVFKLR�� ,Q� WDOH� GRFXPHQWR� VL� ULOHYD� OD
QHFHVVLWj� GL� GRYHU� FRLQYROJHUH� O
RSHUDWRUH� SHU� O
LQGLYLGXD]LRQH� GHO� ULVFKLR�� 1HVVXQ� HVSHUWR� GL
VLFXUH]]D�SRWUj�PDL�DYHUH��FRQ�OH�VXH�FRQRVFHQ]H��XQD�YLVLRQH�FKLDUD�R� LQGLYLGXDUH� WXWWL� L� ULVFKL
SUHVHQWL�� ,Q� OLQHD� FRQ� TXDQWR� DSSHQD� DIIHUPDWR� OD� SURFHGXUD� DOOHJDWD�� ROWUH� D� ULVSRQGHUH� DJOL
REEOLJKL�GHOOD������FHUFD�GL�ULVSRQGHUH�D�TXHVWH�HVLJHQ]H�DQGDQGR�D�WUDFFLDUH�XQD�PHWRGRORJLD�SHU
O
LQGLYLGXD]LRQH�H�OD�YDOXWD]LRQH�GHO�ULVFKLR��/D�JXLGD�IRUQLVFH�GHL�FRQVLJOL�VX�FRPH�LQGLYLGXDUH�LO
ULVFKLR�VFLQGHQGR�TXHVWR�PRPHQWR�GD�TXHOOR�GHOOD�VXD�YDOXWD]LRQH�

6L� VRWWROLQHD� LQROWUH� OD� QHFHVVLWj� GL� FRLQYROJHUH� ROWUH� FKH� LO� UHVSRQVDELOH� H� JOL� DGGHWWL� GHO
VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��DQFKH�L�ODYRUDWRUL�
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&DSLWROR�WHU]R�
LQWHJUD]LRQH�IUD�VLFXUH]]D�H�TXDOLWj
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���� /D�OHJJH�����H�OD�4XDOLWj
,Q� XQD� VLWXD]LRQH� GL� SHQXULD� GL� ULVRUVH� D]LHQGDOL�� XQ� DSSURFFLR� UDJLRQDWR� H� FDOLEUDWR� VXL

SUREOHPL�GHOOD�VLFXUH]]D�D]LHQGDOH�KD�LO�YDQWDJJLR�GL�IDU�HPHUJHUH�XQD�DSSDUHQWH�FRQWUDGGL]LRQH�
OD UD]LRQDOL]]D]LRQH�

$OORUD VRUSUHQGH�QRQ�SRFR�FKH�XQ�LQWHUHVVH�GL�ULOLHYR�QRQ�YHQJD�ULVHUYDWR�DL�WHPL�GHOOD�VDOXWH�H
GHOOD�VXD�SURPR]LRQH�GD�SDUWH�GL�FKL�KD�SURSRVWR�H�GLIIXVR�L�SULQFLSL�GHO�VLVWHPD�GHOOD�TXDOLWj�

,QIDWWL�� VDOXWH� H� SL�� DQFRUD� SURPR]LRQH� GHO� EHQHVVHUH� VRQR�� VSHFLH� SHU� OH� DWWLYLWj� LQ� FXL� OD
FRPSRQHQWH�³XPDQD´�q�ULOHYDQWH��HOHPHQWL�LPSUHVFLQGLELOL�GHO�SURFHVVR�GL�TXDOLWj�

0L VHPEUD� SHUWDQWR� RSSRUWXQR� FHUFDUH� GL� LOOXVWUDUH�� SURSULR� LQ� TXHVWR� PRPHQWR�� FRPH
SUHYHQ]LRQH�H�TXDOLWj�SRVVDQR�LQWHUDJLUH��/D�SURSRVWD�q�TXLQGL�TXHOOD�GL�YHGHUH�LQVLHPH�FRPH�H
SHUFKp SUHYHQ]LRQH�H�TXDOLWj�GHYRQR�DQGDUH�GL�SDUL�SDVVR�H�VH��H�FRPH��L�WHFQLFL�WUDGL]LRQDOPHQWH
LPSHJQDWL�QHOOD�WXWHOD�GHOOD�VDOXWH�GHL�ODYRUDWRUL��YL�SRVVRQR�FRQWULEXLUH�

$ FLz�VL�DJJLXQJH�LO�IDWWR�FKH�D�EUHYH�WHUPLQH�SXz�DSSDULUH�SL��FRVWRVR��SHU�OD�D]LHQGD�H�SHU�OH
SHUVRQH��WHQHUH�XQ�DSSURFFLR�JOREDOH�H�QRQ�GDUH�VROR�ULVSRVWH�FRQWLQJHQWL�D�SUREOHPL�LVRODWL��OHJJL
VXOOD�VLFXUH]]D��QRUPH�VXOOD�TXDOLWj��GLUHWWLYH�HXURSHH��

/D�QRUPD��GLIDWWL��q�VHPSUH�LO�IUXWWR�GL�XQ�FRPSURPHVVR�WUD�FKL�OD�HPDQD��WUD�L�WHFQLFL�H�OH�SDUWL
VRFLDOL��(VVD�q�VHPSUH�GDWDWD�H�ULVHQWH�GL�FLz�FKH�q�DYYHQXWR�SULPD�GHOOD�VXD�HPDQD]LRQH��4XHVWD
RVVHUYD]LRQH�DSSDUH� WDQWR�SL��YHUD�SHU�QRUPH�FKH� UHFHSLVFRQR� OH�'LUHWWLYH�&RPXQLWDULH�� VSHFLH
SHU LO�QRVWUR�3DHVH�WUDGL]LRQDOPHQWH�LQ�ULWDUGR�QHOOH�DGR]LRQL�GHOOH�'LUHWWLYH�8�(��

$OWUR DVSHWWR� GL� ULOLHYR� LQ� ,WDOLD� q� LO� UDSSRUWR� WUD� OH� QRUPH� HG� LO� FRQWUROOR� GHOOD� ORUR
DSSOLFD]LRQH��4XHVW
XOWLPR��FKH�DSSDUH�FRPH�LO�YHUR�GHWHUUHQWH��q�VWDWR�VWRULFDPHQWH�DVVDL�FDUHQWH�
6FRSULDPR��SDUODQGR�GHO�'�/�YR��������FKH�DOFXQL�DVSHWWL�GHL�''�33�55���������H��������QRQ
VRQR PDL� VWDWL� FRQWUROODWL� LQ�PRGR�VLVWHPDWLFR� HG� DQFKH�SHU�TXHVWR� VFDUVDPHQWH�RWWHPSHUDWL� GD
SDUWH GHOOH�D]LHQGH�

1RQ� PL� VHPEUD� UHDOLVWLFR�� R� PHJOLR� FRUUHWWR�� SHQVDUH� FKH� XQD� QRUPD� SRVVD� FRQWHQHUH� H
SUHYHGHUH�FLz�FKH�OD�SURIHVVLRQDOLWj�GHL�VLQJROL�R�OR�VYLOXSSR�GL�XQD�GLVFLSOLQD�SRVVRQR�JDUDQWLUH
LQ WHPD�GL�DGHUHQ]D�DL�SUREOHPL�H�FDSDFLWj�GL�ULVSRQGHUYL�DO�PHJOLR�

/
DSSURFFLR� LQWHJUDWR� q� FROOHJDWR� DG� XQD� LGHD� GLYHUVD� GL� HIILFLHQ]D�� FKH� RJJL� q� DSSDUHQWH� H
VXSHUILFLDOH�
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6L�GHYH�FRPEDWWHUH� OD�SDUFHOOL]]D]LRQH�GHL�FRPSLWL�� LQWHJUDUH�YXRO�GLUH�GHILQLUH�XQ�SURFHVVR�
VXSHULRUH�DL�VLQJROL�SURFHVVL�H�IDUOR�GLYHQWDUH�VLVWHPD�

/DYRUDUH� VXOOH� SHUVRQH� q� OD� VWUDGD� GD� SHUFRUUHUH� SHU� JLXQJHUH� DOOD� LQWHJUD]LRQH� DWWUDYHUVR
O
DQDOLVL�GL�DVSHWWL�SURFHGXUDOL��QRUPDWLYL�HG�RUJDQL]]DWLYL�

1HJOL�DQQL�FKH�DEELDPR�DOOH�VSDOOH�VL�q�WHVR�VRSUDWWXWWR�D�GLPRVWUDUH�FKH��DO�GL�Oj�GL�YDOXWD]LRQL
HWLFKH�� R� GL� UHVSRQVDELOLWj� VRFLDOH� �FKH� FRPXQTXH� UHVWDQR� VXOOR� VIRQGR� GL� TXDOVLDVL
UDJLRQDPHQWR���OD�QRQ�SUHYHQ]LRQH�SUHVHQWD�FRVWL��SHU�OH�$]LHQGH�H�OD�VRFLHWj��QHO�VXR�FRPSOHVVR�
GLUHWWL�R�LQGLUHWWL��FKH�GHYRQR�HVVHUH�WHQXWL�QHO�GRYXWR�FRQWR��7UD�L�FRVWL�VRQR�VWDWL�VSHVVR�ULFRUGDWL
TXHOOL� FROOHJDWL� DOOD� SUHYLGHQ]D� H� VDQLWj� JHQHUDOL� H� VSHFLILFKH� SHU� OH� SDWRORJLH� ODYRUDWLYH�� DOOD
ULGX]LRQH R�SHUGLWD�GL�SURGX]LRQH�GRYXWD�DOOH�PDODWWLH�� DOOD�SHUGLWD�GL�TXDOLWj�GHO�SURGRWWR�� DOOD
QHFHVVLWj�GL� LQFUHPHQWDUH� LO� WXUQ�RYHU�H� IRUPD]LRQH�� DL� FRVWL�GHL� VHUYL]L�GL�SUHYHQ]LRQH�H� WXWHOD
GHOOD�VDOXWH�H�VLFXUH]]D��DL�FRVWL�GHL�PH]]L�GL�SUHYHQ]LRQH�LQGLYLGXDOH��HFF�

7UD�L�FRVWL�LQGLUHWWL��VHPSUH�SL��ULOHYDQWL��QHO�PRQGR��YLOODJJLR��GHOOD�FRPXQLFD]LRQH�JOREDOH�
VRQR TXHOOL� GHOO
LPPDJLQH� FRPSURPHVVD� SHU� OH� $]LHQGH� FKH� DYHVVHUR� SUREOHPL� VDQLWDUR�
DPELHQWDOL�

(OLPLQDUH� R� DOPHQR� FRQWHQHUH� OH� FDXVH� GL� GHWWL� FRVWL� GRYUHEEH�� TXLQGL�� UDSSUHVHQWDUH� XQ
EHQHILFLR� SHU� OH� D]LHQGH�� LO� VHJPHQWR� WXWHOD� GHOOD� VDOXWH�ULGX]LRQH� GL� DOFXQL� FRVWL� GRYUHEEH
SHUWDQWR�HVVHUH�FRPSOHWDWR�H�GLPRVWUDUH�FRPH�OD�SUHYHQ]LRQH�³FRQYHQJD´�H�QRQ�UHVWL�FRQILQDWD�WUD
L YLQFROL� HVWHUQL�� LPSRVWL� GD� QRUPH� FRPSOHVVH� GD� DSSOLFDUH�� ULWHQXWH� YHVVDWRULH� H� IRQWL� GL� FRVWL
DJJLXQWLYL�SHU�OH�D]LHQGH�

,Q�TXHVWR� VHQVR�QHJOL� XOWLPL� DQQL� VRQR� DSSDUVH� SXEEOLFD]LRQL�� VSHFLH� QHJOL�86$�� FKH� KDQQR
GLPRVWUDWR��FRQ�O
DGR]LRQH�GHL�SDUDPHWUL�FRVWL�HIILFDFLD�EHQHILFL��FRPH�O
DWWLYD]LRQH�GD�SDUWH�GHL
VHUYL]L� GL� PHGLFLQD� GHO� ODYRUR� D]LHQGDOL� GL� DWWLYLWj� YROWH� DOOD� SUHYHQ]LRQH� GL� SDWRORJLH�� TXDOL
TXHOOH�LQIHWWLYH�RG�D�FDULFR�GHO�UDFKLGH��VL�VLDQR�GLPRVWUDWH�³FRQYHQLHQWL´�SHU�OH�D]LHQGH�

,O�SDVVDJJLR�VXFFHVVLYR�q��D�PLR�DYYLVR�FUXFLDOH��TXHOOR�GHOOD�GLPRVWUD]LRQH�FKH�SUHYHQ]LRQH�H
SL� DQFRUD�SURPR]LRQH�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�QRQ�FRQYHQJRQR�VROR�SHUFKp�HYLWDQR�FRVWL�
PD SHUFKp�JDUDQWLVFRQR�SL��XWLOL�

,Q�DOWUH�SDUROH��OD�SUHYHQ]LRQH�GHYH�HVVHUH�XQD�VFHOWD�DXWRQRPD�H�DWWLYD�GHOO
D]LHQGD�GD�LQVHULUH
D WXWWL�JOL�HIIHWWL�WUD�L�GLYHUVL�VWUXPHQWL�FKH�OD�VWHVVD�LQGLYLGXD�SHU�JDUDQWLUH���PLJOLRUDUH�L�SURSUL
SURGRWWL��4XDOFRVD�GL�VLPLOH�q�JLj�DYYHQXWR�SHU�OH�SUREOHPDWLFKH�DPELHQWDOL�HVWHUQH�HG��LQ�DOFXQL
FDVL�� KD� GDWR� OXRJR� D� IRUPDOL]]D]LRQL� LQWHUHVVDQWL�� TXDOL� O
DGR]LRQH� LQ� DOFXQH� D]LHQGH� 86$� H
7HGHVFKH�GL�³ELODQFL´�DPELHQWDOL�FRPH�SDUWH�LQWHJUDQWH�GL�TXHOOL�SL��FRPSOHVVLYL��
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/
DJLRJUDILD� GHO� 6LVWHPD�4XDOLWj� �64�� ID� GLVFHQGHUH� WXWWR� GDO� YLDJJLR� FKH� 7RLR� FRPSLH� QHO
���� QHJOL�86$�SHU�YHGHUH�FRPH�VL�SURGXFHYD�QHO�SDHVH�FKH�DYHYD�VFRQILWWR� LO�*LDSSRQH�QHOOD
VHFRQGD�JXHUUD�PRQGLDOH�

, TXDWWUR�SULQFLSL�IRQGDPHQWDOL�GHOOD�4XDOLWj��GHWWL�L�³TXDWWUR�DVVROXWL´���FRPH�IRUVH�QRWR��VRQR�
� OD�GHILQL]LRQH�GHOOD�TXDOLWj��GDOOD�ERQWj�DOOD�FRQIRUPLWj�DL�UHTXLVLWL�
� LO�VLVWHPD�SHU�PLJOLRUDUH�OD�TXDOLWj��GDOOD�LVSH]LRQH�DOOD�SUHYHQ]LRQH�
� OR�VWDQGDUG�GL�UHQGLPHQWR��GDO�FRQFHWWR�³SXz�DQGDUH�EHQH�FRVu��DO�FRQFHWWR�³]HUR�GLIHWWL´�
� OD�PLVXUD]LRQH�GHOOD�TXDOLWj��GDJOL�LQGLFL�DO�SUH]]R�GHOOH�QRQ�FRQIRUPLWj�
2UD�� SHUz�� LO� 64� KD� SHU� RJJHWWR� XQ� SURGRWWR�VHUYL]LR�� FLRq� XQ
HQWLWj� FRQFUHWD�� IDFLOPHQWH

GHILQLELOH��PHQWUH� O
RJJHWWR� �VDOXWH�VLFXUH]]D�� GHO� 6HUYL]LR� GL� 3UHYHQ]LRQH� �63�� q�� DO� FRQWUDULR�
GLIILFLOPHQWH�H�YDULDPHQWH�GHILQLELOH�HG�RJJHWWR�GL�GLVSRVL]LRQL�OHJLVODWLYH�

3L� FRUUHWWR�� DOORUD��PL� VHPEUD� O
DSSURFFLR� FKH� YHGH� LO� 63� FRPH� SDUWH� LQWHJUDQWH� GHO� 64� LQ
JUDGR�GL�LQWHUDJLUH�FRQ�HVVR�D�GLYHUVL�OLYHOOL��6L�HYLGHQ]LD��TXLQGL��OD�QHFHVVLWj�FKH�OD�SUHYHQ]LRQH
LQIRUPL�JOL�LQGLUL]]L�JHQHUDOL�GHOOD�D]LHQGD��SROLWLFD�SHU�OD�TXDOLWj��H�FKH�GLYHQWL��D�WXWWL�JOL�HIIHWWL�
XQD GHOOH�SULQFLSDOL�DWWLYLWj�GL�JHVWLRQH�SRWHQGR�ULHQWUDUH�WUD�L�PH]]L��QHO�FRQWUROOR��DVVLFXUD]LRQH
H PLJOLRUDPHQWR��LQ�JUDGR�GL�WUDGXUUH�LQ�SUDWLFD�SROLWLFD�HG�RELHWWLYL�GHO�64�

,Q�TXHVWD�HODERUD]LRQH��LO�63�LQFURFLD�SL��YROWH�LO�64�HG�LQ�SDUWLFRODUH�SHU�FRPSUHQGHUH�LO�VDOWR
FRQFHWWXDOH��QHOOD�GLPLQX]LRQH�GHOO
DVVHQWHLVPR�LQ�TXDQWR�WDOH��HOHPHQWR�FRPH�YLVWR�GHFLVLYR�SHU
FRQWHQHUH�L�FRVWL�SULPD��H�JDUDQWLUH�XQD�PDJJLRUH�FRQIRUPLWj�DL�UHTXLVLWL�GHO�SURGRWWR��SRL���QRQ�q
GL SHU�Vp�VXIILFLHQWH�D�JDUDQWLUH�OD�TXDOLWj��PD�VROR�DWWUDYHUVR�OD�SURPR]LRQH�GHOOD�SDUWHFLSD]LRQH
GHL ODYRUDWRUL� H� DOOD� IRUPD]LRQH� GHL� YDORUL� ³HWLFL´� GHOOD� SURGX]LRQH�� VL� KD� JDUDQ]LD� GL
PLJOLRUDPHQWR�FRVWDQWH�GHOOD�TXDOLWj�

1HO�QXRYR�VLVWHPD�GL�JHVWLRQH�GHO�SHUVRQDOH��FDUDWWHULVWLFR�GHOOD�4XDOLWj�� LO�PRGHOOR�q�EDVDWR
VXOOD�JHVWLRQH�SHU�IRUPD]LRQH�

&RQ� OD� JHVWLRQH� SHU� IRUPD]LRQH� VL� VYLOXSSD� OH� FDSDFLWj� GL� JHVWLUH� SURFHVVL�� VL� FROWLYDQR� OH
PRWLYD]LRQL� FRQ� LO� ULFRQRVFLPHQWR� GHJOL� VIRU]L�� H� OH� SHUVRQH� QRQ� KDQQR� ELVRJQR� GL� HVVHUH
FRQWUROODWH�FRQWLQXDPHQWH��9D�DQFKH�GHWWR�FKH��QHO�PRGHOOR�WUDGL]LRQDOH��LO�FRQWUROOR�q�VRSUDWWXWWR
GL WLSR�SVLFRORJLFR�H��GL�IRQGR��ULIOHWWH�XQD�PDQFDQ]D�GL�ILGXFLD�

&RQ� OD� IRUPD]LRQH�DGGHVWUDPHQWR�� VL� q� WRFFDWR� XQ� DOWUR� GHL� SXQWL� EDVLODUL� GHOOD� 4�7��
O
LPSRUWDQ]D�GHOOH�ULVRUVH�XPDQH��3XU�QHOOD�VRPPDULHWj�GL�TXDQWR�VRSUD�GHOLQHDWR��VL�VDUj� LQIDWWL
FRPSUHVR� FRPH� WDOH� VLVWHPD�GL� JHVWLRQH� QRQ� SRWUHEEH� VRSUDYYLYHUH� H� IXQ]LRQDUH� VHQ]D� GDUH� DL



��

GLSHQGHQWL� QRQ� VROR� XQD� JHQHULFD� ILGXFLD�� EHQVu� XQD� ILGXFLD� FRQFUHWD�� FKH� LPSOLFD� QRQ� VROR
UHVSRQVDELOLWj��PD�DQFKH�GHL�PH]]L�DGHJXDWL�SHU�IDUYL�IURQWH�

,O� IRFXV� GHL� FRUVL� GL� IRUPD]LRQH� SHUFLz� GRYUHEEH� HVVHUH� VXOOH� SHUVRQH�� OD� FRPXQLFD]LRQH� GL
TXHVWL�DVSHWWL�DOOH�SHUVRQH�FKH�ODYRUDQR�LQ�D]LHQGD�

/D�FKLDYH�q�OD�IRUPD]LRQH�FRQWLQXD�SHU�TXHVWH�HVLJHQ]H�FRQWLQXH�
/D� IRUPD]LRQH� GHYH� DVVXUJHUH� D� IDWWRUH� FKLDYH� VX� FXL� DSSRJJLDUH� JOL� HOHPHQWL� WHFQLFL� GHOOD

VLFXUH]]D�GL�TXDOLWj�
Ê QRWR�D�WXWWL�FKH�LO�'HFUHWR�/HJLVODWLYR��������q�XQD�OHJJH�LQQRYDWLYD�SHU�O
,WDOLD�QHO�FDPSR

GHOOD�VLFXUH]]D��GHOO
LJLHQH�H�GHOOD�SUHYHQ]LRQH�QHL�OXRJKL�GL�ODYRUR�
/D� QXRYD� ILORVRILD� GL� DSSURFFLR� FKH� SDVVD� GD� XQ� DWWHJJLDPHQWR� UHDWWLYR� DG� XQR� SURDWWLYR�� q

O
HOHPHQWR�SUHJQDQWH�
)LQR�DG�RUD�VROR�OH�D]LHQGH�SL��SUHSDUDWH��R�GRYH�OH�SUREOHPDWLFKH�OR�HVLJHYDQR��HIIHWWXDYDQR

OD DQDOLVL�GHL�ULVFKL��RUD�OD�OHJJH�OR�LPSRQH�
&RVu� OD�VLFXUH]]D�QRQ�q�VROR�XQ�HOHPHQWR�SDVVLYR�HG� LVRODWR�GHQWUR�DOOD�D]LHQGD��PD�GLYLHQH

SDUWH LQWHJUDQWH�GHO�SURFHVVR�SURGXWWLYR�
*OL�REEOLJKL�GHOOD�����
� 6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�
� 'RFXPHQWR�GL�$QDOLVL�H�9DOXWD]LRQH�GHL�ULVFKL�
� 3URJUDPPD]LRQH�GHJOL�LQWHUYHQWL�
� &RLQYROJLPHQWR�GHO�SHUVRQDOH�
� ,QGLYLGXD]LRQH�GL�UXROL�H�UHVSRQVDELOLWj�
� )RUPD]LRQH�H�LQIRUPD]LRQH�

UDSSUHVHQWDQR� D� OLYHOOR� RUJDQL]]DWLYR� H� JHVWLRQDOH� XQ� IRUPLGDELOH� PRWRUH� GL� LQWHJUD]LRQH
D]LHQGDOH�

, FRUVL�� TXLQGL�� GHYRQR� HVVHUH� VWXGLDWL� GL�PRGR�FKH� VL� SDVVL� GDOOD� DSSOLFD]LRQH�SDVVLYD� GHOOH
GLVSRVL]LRQL�DG�XQD�SURJUDPPD]LRQH�DWWLYD��QRQ�VROR�GL�FRQWUROOR��PD�VRSUDWWXWWR�GL�SUHYHQ]LRQH�
TXHVWD�q�OD�VILGD�



��

���� *OL�REEOLJKL�SURFHGXUDOL�GHOOD�������
/¶LQWHJUD]LRQH�GHOOH�QRUPH�GHOOD�VLFXUH]]D�FRQ�OD�QRUPDOH�DWWLYLWj�OD�VL�UDJJLXQJH�PHGLDQWH�OD

IRUPDOL]]D]LRQH� H� O¶LVWUX]LRQH� VXL� FRUUHWWL� FRPSRUWDPHQWL� GD� RVVHUYDUH� VXO� OXRJR� GL� ODYRUR�� /R
VWUXPHQWR�XWLOL]]DWR�q�TXHOOR�GHOOD�SURFHGXUD��4XHVWD�LQ�HVWUHPD�VLQWHVL��ROWUH�D�UDSSUHVHQWDUH�XQ
PRPHQWR��QHOOD�IDVH�GL�VWHVXUD��GL� ULSHQVDPHQWR�GHL�SURFHVVL�D]LHQGDOL��SHUPHWWH��GLYXOJDQGR� OD
VWHVVD��GL�HOLPLQDUH��GD�SDUWH�GHL�GLSHQGHQWL��ULVSRVWH�GHO�WLSR�³QHVVXQR�PH�O¶KD�GHWWR´��0D�DO�GL�Oj
GL TXHVWH�EUHYH�H�VLQWHWLFKH�FRQVLGHUD]LRQL�FLUFD�O¶RSSRUWXQLWj�GL�UHGLJHUH�SURFHGXUH�GL�VLFXUH]]D�
YL VRQR��LQ�WDO�VHQVR��GHJOL�REEOLJKL�HVSUHVVL�QHO�GHFUHWR�OHJLVODWLYR�����

/¶DUW�� �� GHO�'�� /JV�� ��� VHWWHPEUH� ������ Q�� ���� �0LVXUH� JHQHUDOL� GL� WXWHOD�� SUHYHGH� FKH� �OH
PLVXUH� JHQHUDOL� SHU� OD� SURWH]LRQH� GHOOD� VDOXWH� H� SHU� OD� VLFXUH]]D� GHL� ODYRUDWRUL� VRQR� �«��� G�
SURJUDPPD]LRQH�GHOOD�SUHYHQ]LRQH�PLUDQGR�DG�XQ�FRPSOHVVR�FKH�LQWHJUD�LQ�PRGR�FRHUHQWH�QHOOD
SUHYHQ]LRQH� OH� FRQGL]LRQL� WHFQLFKH� SURGXWWLYH� HG� RUJDQL]]DWLYH� GHOO
D]LHQGD� QRQFKp� O
LQIOXHQ]D
GHL IDWWRUL�GHOO
DPELHQWH�GL�ODYRUR��

/¶DUW�����'�/JV��Q����������2EEOLJKL�GHO�GDWRUH�GL�ODYRUR��GHO�GLULJHQWH�H�GHO�SUHSRVWR��SUHYHGH
TXDQWR�VHJXH�

���� ,O� GDWRUH� GL� ODYRUR� LQ� UHOD]LRQH� DOOD� QDWXUD� GHOO
DWWLYLWj� GHOO
D]LHQGD� RYYHUR� GHOO
XQLWj
SURGXWWLYD��YDOXWD��QHOOD�VFHOWD�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�H�GHOOH�VRVWDQ]H�R�GHL�SUHSDUDWL�FKLPLFL
LPSLHJDWL��QRQFKp�QHOOD�VLVWHPD]LRQH�GHL�OXRJKL�GL�ODYRUR��L�ULVFKL�SHU�OD�VLFXUH]]D�H�SHU�OD�VDOXWH
GHL ODYRUDWRUL��LYL�FRPSUHVL�TXHOOL�ULJXDUGDQWL�L�JUXSSL�GL�ODYRUDWRUL�HVSRVWL�D�ULVFKL�SDUWLFRODUL�

�� $OO
HVLWR� GHOOD� YDOXWD]LRQH� GL� FXL� DO� FRPPD� ��� LO� GDWRUH� GL� ODYRUR� HODERUD� XQ� GRFXPHQWR
FRQWHQHQWH�

D� XQD�UHOD]LRQH�VXOOD�YDOXWD]LRQH�GHL�ULVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GXUDQWH�LO�ODYRUR��QHOOD
TXDOH�VRQR�VSHFLILFDWL�L�FULWHUL�DGRWWDWL�SHU�OD�YDOXWD]LRQH�VWHVVD�

E� O
LQGLYLGXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�GL�SURWH]LRQH�H�GHL�GLVSRVLWLYL�GL�SURWH]LRQH
LQGLYLGXDOH��FRQVHJXHQWH�DOOD�YDOXWD]LRQH�GL�FXL�DOOD�OHWWHUD�D��

F� LO�SURJUDPPD�GHOOH�PLVXUH�ULWHQXWH�RSSRUWXQH�SHU�JDUDQWLUH�LO�PLJOLRUDPHQWR�QHO�WHPSR�GHL
OLYHOOL�GL�VLFXUH]]D��

,O�FRPPD���OHWWHUD�F�SUHYHGH�OD�SURJUDPPD]LRQH�GHOOH�PLVXUH�SHU�LO�PLJOLRUDPHQWR�GHL�OLYHOOL
GL VLFXUH]]D��PHQWUH�OD�OHWWHUD�E�SUHYHGH�O¶LQGLYLGXD]LRQH�GHOOH�PLVXUH�GL�VLFXUH]]D�QHFHVVDULH��H
TXLQGL DQFKH�GHOOH�SURFHGXUH�RSHUDWLYH�H�JHVWLRQDOL�QHFHVVDULH�D�JDUDQWLUH�OD�VLFXUH]]D�SHUVHJXLWD
GDOOD�OHJLVOD]LRQH�SUHYHQ]LRQLVWLFD�



��

&Lz�q�FRQIHUPDWR�GDO�FRQWHQXWR�GHOO
DUW�����&RPSLWL�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�
'�/JV��Q����������

����,O�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL�SURIHVVLRQDOL�SURYYHGH�
�«� F��DG�HODERUDUH�OH�SURFHGXUH�GL�VLFXUH]]D�SHU�OH�YDULH�DWWLYLWj�D]LHQGDOL���
,Q� PDWHULD� GL� DWWUH]]DWXUH� GL� ODYRUR� O¶DUW�� ��� �2EEOLJKL� GHO� GDWRUH� GL� ODYRUR�� GHO� '�/JV�� Q�

�������SUHYHGH�TXDQWR�VHJXH�
���WHU�� ,O� GDWRUH� GL� ODYRUR� SURYYHGH� DIILQFKp� QHOO
XVR� GL� DWWUH]]DWXUH� GL� ODYRUR� GHVWLQDWH� D

VROOHYDUH�FDULFKL�VLD�DVVLFXUDWR�FKH�
G� �«�� SHU� XQ� FDULFR� GD� VROOHYDUH� VLPXOWDQHDPHQWH� GD� GXH� R� SL�� DWWUH]]DWXUH� GL� ODYRUR� FKH

VHUYRQR�DO�VROOHYDPHQWR�GL�FDULFKL�QRQ�JXLGDWL��VLD�VWDELOLWD�H�DSSOLFDWD�XQD�SURFHGXUD�G
XVR�SHU
JDUDQWLUH�LO�EXRQ�FRRUGLQDPHQWR�GHJOL�RSHUDWRUL���

3HU TXDQWR� ULJXDUGD� L� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH�� O¶DUW�� ��� �2EEOLJR� GL� XVR�� GHO
'�/JV�� Q�� ������� SUHYHGH� FKH� ���� ,�'3,� GHYRQR� HVVHUH� LPSLHJDWL� TXDQGR� L� ULVFKL� QRQ� SRVVRQR
HVVHUH�HYLWDWL�R�VXIILFLHQWHPHQWH�ULGRWWL�GD��«��SURFHGLPHQWL�GL�ULRUJDQL]]D]LRQH�GHO�ODYRUR�

3HU TXDQWR� ULJXDUGD� LQYHFH� L� GLVSRVLWLYL� GL� SURWH]LRQH� YHUL� H� SURSUL� GHYRQR� HVVHUH� SUHYLVWH
SURFHGXUH GL�FRQVHJQD�H�ULFRQVHJQD�GHL�GLVSRVLWLYL�PHGHVLPL�VL�YHGDQR�OH�SUHVFUL]LRQL�GHOO¶DUW����
�2EEOLJKL�GHL�ODYRUDWRUL��GHO�'�/JV��Q���������

����$O�WHUPLQH�GHOO
XWLOL]]R�>GHL�'3,@�L�ODYRUDWRUL�VHJXRQR�OH�SURFHGXUH�D]LHQGDOL�LQ�PDWHULD�GL
ULFRQVHJQD�GHL�'3,��

$QFRUD SL��VWULQJHQWH�DSSDUH� O¶REEOLJR�SUHYLVWR�GDO� OHJLVODWRUH�GL�SURFHGXUDOL]]DUH� OH�DWWLYLWj
FKH FRPSRUWLQR�O¶HVSRVL]LRQH�DG�DJHQWL�FDQFHURJHQL�

�$UW�� ��� �0LVXUH� WHFQLFKH�� RUJDQL]]DWLYH�� SURFHGXUDOL�� '�/JV�� Q�� ������� ±� ���� ,O� GDWRUH� GL
ODYRUR�

D� DVVLFXUD��DSSOLFDQGR��«��SURFHGXUH�GL�ODYRUR�DGHJXDWL��FKH�QHOOH�YDULH�RSHUD]LRQL�ODYRUDWLYH
VRQR LPSLHJDWL� TXDQWLWDWLYL� GL� DJHQWL� FDQFHURJHQL� R�PXWDJHQL� QRQ� VXSHULRUL� DOOH� QHFHVVLWj� GHOOH
ODYRUD]LRQL�H��«��

I� HODERUD�SURFHGXUH�SHU�L�FDVL�GL�HPHUJHQ]D�FKH�SRVVRQR�FRPSRUWDUH�HVSRVL]LRQL�HOHYDWH��
/R�VWHVVR�GLVFRUVR�YDOH�SHU� LO� ULVFKLR�GL�HVSRVL]LRQH�DG�DJHQWL�ELRORJLFL� DUW����� �9DOXWD]LRQH

GHO ULVFKLR��'�/JV��Q����������FRPPD���
����,O�GRFXPHQWR�GL�FXL�DOO
DUW�����FRPPL���H����q�LQWHJUDWR�GDL�VHJXHQWL�GDWL�
G� �«��OH�SURFHGXUH�ODYRUDWLYH�DGRWWDWH��QRQFKp�OH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�DSSOLFDWH���
$OWUL WUH�DUWLFROL�FRQWHQJRQR�DQDORJKH�SUHYLVLRQL�



��

� $UW������0LVXUH�WHFQLFKH��RUJDQL]]DWLYH��SURFHGXUDOL��'�/JV��Q���������
����,Q�WXWWH�OH�DWWLYLWj�SHU�OH�TXDOL�OD�YDOXWD]LRQH�GL�FXL�DOO
DUW�����HYLGHQ]LD�ULVFKL�SHU�OD�VDOXWH

GHL ODYRUDWRUL� LO�GDWRUH�GL� ODYRUR�DWWXD�PLVXUH� WHFQLFKH��RUJDQL]]DWLYH�H�SURFHGXUDOL��SHU�HYLWDUH
RJQL HVSRVL]LRQH�GHJOL�VWHVVL�DG�DJHQWL�ELRORJLFL�

�� ,Q�SDUWLFRODUH��LO�GDWRUH�GL�ODYRUR���«�
J� HODERUD�LGRQHH�SURFHGXUH�SHU�SUHOHYDUH��PDQLSRODUH�H�WUDWWDUH�FDPSLRQL�GL�RULJLQH�XPDQD�HG

DQLPDOH��
� $UW������0LVXUH�VSHFLILFKH�SHU�OH�VWUXWWXUH�VDQLWDULH�H�YHWHULQDULH��'�/JV��Q���������
����������,Q�UHOD]LRQH�DL�ULVXOWDWL�GHOOD�YDOXWD]LRQH��LO�GDWRUH�GL�ODYRUR�GHILQLVFH�H�SURYYHGH�D�FKH

VLDQR�DSSOLFDWH�SURFHGXUH�FKH�FRQVHQWRQR�GL�PDQLSRODUH��GHFRQWDPLQDUH�HG�HOLPLQDUH�VHQ]D�ULVFKL
SHU O
RSHUDWRUH�H�SHU�OD�FRPXQLWj��L�PDWHULDOL�HG�L�ULILXWL�FRQWDPLQDWL��

� $UW�����'�/JV��Q����������,QIRUPD]LRQL�H�IRUPD]LRQH�
����1HOOH�DWWLYLWj�SHU�OH�TXDOL�OD�YDOXWD]LRQH�GL�FXL�DOO
DUW�����HYLGHQ]LD�ULVFKL�SHU�OD�VDOXWH�GHL

ODYRUDWRUL�� LO� GDWRUH� GL� ODYRUR� IRUQLVFH� DL� ODYRUDWRUL�� VXOOD� EDVH� GHOOH� FRQRVFHQ]H� GLVSRQLELOL�
LQIRUPD]LRQL�HG�LVWUX]LRQL��LQ�SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�

�����
H� OH�SURFHGXUH�GD�VHJXLUH�SHU�OD�PDQLSROD]LRQH�GL�DJHQWL�ELRORJLFL�GHO�JUXSSR���
�� 1HO�OXRJR�GL�ODYRUR�VRQR�DSSRVWL�LQ�SRVL]LRQH�EHQ�YLVLELOH�FDUWHOOL�VX�FXL�VRQR�ULSRUWDWH� OH

SURFHGXUH GD�VHJXLUH�LQ�FDVR�GL�LQIRUWXQLR�RG�LQFLGHQWH��
$QFKH LQ� PDWHULD� GL� DQWLQFHQGLR�� HPHUJHQ]H� H� SURQWR� VRFFRUVR� YHQJRQR� HVSOLFLWDPHQWH

SUHYLVWH�SURFHGXUH�GD�GLYXOJDUH�SRL�WUD�L�GLUHWWL�LQWHUHVVDWL��YDOH�D�GLUH�L�VRJJHWWL�HVSRVWL�DL�ULVFKL
FKH OH�SURFHGXUH�GHYRQR�HYLWDUH�

$UW�� ��� FRPPD� �� �� 2EEOLJKL� GHO� GDWRUH� GL� ODYRUR�� GHO� GLULJHQWH� H� GHO� SUHSRVWR�� '�/JV�� Q�
�������

����,O�GDWRUH�GL�ODYRUR�DGRWWD�OH�PLVXUH�QHFHVVDULH�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL��HG
LQ SDUWLFRODUH�

�����
T� DGRWWD� OH� PLVXUH� QHFHVVDULH� DL� ILQL� GHOOD� SUHYHQ]LRQH� LQFHQGL� H� GHOO
HYDFXD]LRQH� GHL

ODYRUDWRUL�� QRQFKp� SHU� LO� FDVR� GL� SHULFROR� JUDYH� HG� LPPHGLDWR�� 7DOL� PLVXUH� GHYRQR� HVVHUH
DGHJXDWH� DOOD� QDWXUD� GHOO
DWWLYLWj�� DOOH� GLPHQVLRQL� GHOO
D]LHQGD� RYYHUR� GHOO
XQLWj� SURGXWWLYD�� H� DO
QXPHUR�GHOOH�SHUVRQH�SUHVHQWL��

$UW������,QIRUPD]LRQH�GHL�ODYRUDWRUL��'�/JV��Q���������



��

����,O�GDWRUH�GL� ODYRUR�SURYYHGH�DIILQFKp�FLDVFXQ� ODYRUDWRUH� ULFHYD�XQ
DGHJXDWD� LQIRUPD]LRQH
VX�

�����
H� OH� SURFHGXUH� FKH� ULJXDUGDQR� LO� SURQWR� VRFFRUVR�� OD� ORWWD� DQWLQFHQGLR�� O
HYDFXD]LRQH� GHL

ODYRUDWRUL���
9D�DQFKH�ULOHYDWR�FKH�OH�SURFHGXUH�GL�VLFXUH]]D�GHYRQR�HVVHUH�IRUPDOL]]DWH�FRQ�DWWR�D]LHQGDOH�

FLz�DO�ILQH�GL�GLPRVWUDUQH�O¶HVLVWHQ]D�H�GLPRVWUDUH�FKH�VRQR�VWDWH�WUDVPHVVH�DL�ODYRUDWRUL�

���� &RUUHOD]LRQH�WUD�O
LQGLFH�GHO�'35���������H�OD�QRUPD�,62�����
8QD�IRUPDOL]]D]LRQH�GHOOH�WHRULH�GHO�740�OD�VL�q�DYXWD�FRQ�OD�HPDQD]LRQH�QHO������GHOOD�VHULH

GL QRUPH�,62�������4XHVWD�1RUPD�KD�DYXWR�RULJLQH�GDOOH�SUHVFUL]LRQL�VXOOD�TXDOLWj�GHO�0LQLVWHUR
GHOOD�'LIHVD�GHJOL�6WDWL�8QLWL��0,/�4������UHGDWWH�DOOD�ILQH�GHJOL�DQQL�&LQTXDQWD��4XHVWH�QRUPH
YHQQHUR� DGRWWDWH� GDOOD� %ULWLVK� 6WDQGDUG� ,QVWLWXWLRQ� HG� LO� ORUR� FDPSR� GL� DSSOLFD]LRQH� YHQQH
DPSOLDWR� SHU� LQFRUSRUDUH� O¶LQWHUR� SURFHVVR� O¶LQWHUR� SURFHVVR� D]LHQGDOH�� QHO� ������ YHQQHUR
GHVLJQDWH� FRQ� LO� FRGLFH� ����� GHO� %ULWLVK� 6WDQGDUG�� /¶RUJDQL]]D]LRQH� ,QWHUQD]LRQDOH� SHU� OD
1RUPDOL]]D]LRQH�DGDWWz�LO�FRGLFH�EULWDQQLFR������H�QHO������SXEEOLFz�TXHOOD�FKH�q�RUD�FKLDPDWD
VHULH�GL�QRUPH�,62��������/D�SULPD�LPSRUWDQWH�UHYLVLRQH�q�VWDWD�SXEEOLFDWD�QHO������FRQ�LO�QRPH
,62�����������������PHQWUH�OD�VHFRQGD�UHYLVLRQH�q�LQ�FRUVR�GL�SXEEOLFD]LRQH�H�SUHQGHUj�LO�QRPH
GL ³9LVLRQ�����´�

/H�,62��������SRL�UHFHSLWH�GDOO¶81,�FRPH�81,�(1�,62�������WUDWWDQR�GHWWDJOLDWDPHQWH�L���
DVSHWWL� GL� XQ�SURJUDPPD�TXDOLWj� FKH� VRQR� VRJJHWWL� DG� XQD� YHULILFD� LVSHWWLYD� ULJRURVD� GXUDQWH� LO
SURFHVVR�GL�FHUWLILFD]LRQH��2JQL� VH]LRQH� VL� ULIHULVFH�DG�XQ�DVSHWWR� VSHFLILFR�GHOOD� VRGGLVID]LRQH
GHO FOLHQWH��,����HOHPHQWL�VRWWR�HOHQFDWL�VRQR�FRQWHQXWL�QHOOD�VH]LRQH���GHOOD�GRFXPHQWD]LRQH�GHOOH
QRUPH ,62������

�� 5HVSRQVDELOLWj�GHOOD�GLUH]LRQH
�� 6LVWHPD�TXDOLWj
�� 5LHVDPH�GHO�FRQWUDWWR
�� &RQWUROOR�GHOOD�SURJHWWD]LRQH
�� &RQWUROOR�GHOOD�GRFXPHQWD]LRQH
�� $SSURYYLJLRQDPHQWR
�� 3URGRWWL�IRUQLWL�GDO�FRPPLWWHQWH
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�� ,GHQWLILFD]LRQH�H�ULQWUDFFLDELOLWj�GHL�SURGRWWL
�� &RQWUROOR�GHO�SURFHVVR�GL�SURGX]LRQH
��� 3URYH��FRQWUROOL�H�FROODXGL
��� $SSDUHFFKLDWXUH�GL�FRQWUROOR��PLVXUD�H�FROODXGR
��� 6WDWR�GHOOH�SURYH��FRQWUROOL�H�FROODXGL
��� &RQWUROOR�GHL�SURGRWWL�QRQ�FRQIRUPL
��� $]LRQL�FRUUHWWLYH
��� 0RYLPHQWD]LRQH��LPPDJD]]LQDPHQWR��LPEDOODJJLR�H�FRQVHJQD
��� 'RFXPHQWL�GL�UHJLVWUD]LRQH�GHOOD�TXDOLWj
��� 9HULILFKH�LVSHWWLYH�LQWHUQH
��� $GGHVWUDPHQWR
��� $VVLVWHQ]D
��� 7HFQLFKH�VWDWLVWLFKH
4XHOOD�FKH�VHJXH��TXLQGL��q�XQD�EUHYH�GHVFUL]LRQH�GL�FLDVFXQD�VH]LRQH�FRRUGLQDWD�FRQ�LO�'�/�YR

�������HG�LO�'35����������6L�q�YROXWR�LQ�TXHVWD�VHGH�WUDODVFLDUH�OH�QRUPDWLYH�UHJLRQDOL�DWWXDWLYH
GHJOL XOWHULRUL�UHTXLVLWL�YROWL�DOO¶DFFUHGLWDPHQWR�GHOOH�VWUXWWXUH�VDQLWDULH�

3HU TXHVWR�� TXLQGL�� LO� OHWWRUH� FKH� YRJOLD� DSSURIRQGLUH� O¶DUJRPHQWR� GRYUj� FRRUGLQDUH� TXDQWR
VHJXH� FRQ� TXDQWR� OHJLIHUDWR� LQ� VHGH� UHJLRQDOH�� 6LQWHWLFDPHQWH� q� ULSURSRVWD� OD� VHJXHQWH� WDEHOOD
VLQRWWLFD�
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&255(/$=,21(�75$�/
,1',&(�'(/�'35���������(�/$�1250$�����
5HTXLVLWR�GHO�'35�GHO�����JHQQDLR����� 5LIHULPHQWL�GHOOD�QRUPD�,62�����
���3ROLWLFD��RELHWWLYL�HG�DWWLYLWj ����������������������������������
���6WUXWWXUD�RUJDQL]]DWLYD �������������������������������
���*HVWLRQH�GHOOH�ULVRUVH�XPDQH ������������������������������������
���*HVWLRQH�GHOOH�ULVRUVH�WHFQRORJLFKH ������ �� ������ �� �������� �� ����� ���E��F��H��J�� �

�����������
���*HVWLRQH��YDOXWD]LRQH�H�PLJOLRUDPHQWR

GHOOD� TXDOLWj�� OLQHH� JXLGD� H
UHJRODPHQWL�LQWHUQL

�������� ������� ������ G��H��I��J��� ���� D�� �� �����
������ ��������� ���������� ���������� ���������
������ ��������� ��������� ��������������� ��������� �
������ �������������

���6LVWHPD�LQIRUPDWLYR ������������������������������������
��� 5HVSRQVDELOLWj�GHOOD�GLUH]LRQH
/D�QRUPD�SUHYHGH�FKH�OD�'LUH]LRQH�SUHSDUL�HG�HPHWWD�XQ�GRFXPHQWR�GHQRPLQDWR�³3ROLWLFD�SHU

OD 4XDOLWj´��FKH��LQ�FRHUHQ]D�FRQ�OD�PLVVLRQH�H�JOL�RELHWWLYL�GHOOD�VWUXWWXUD�D]LHQGDOH��FRQWHQJD�JOL
RELHWWLYL�H�JOL�LPSHJQL�SHU�OD�TXDOLWj�

1HO�GHILQLUH�OD�3ROLWLFD��OD�'LUH]LRQH�GHYH�WHQHUH�SUHVHQWH�OH�HVLJHQ]H�LPSOLFLWH�HG�HVSOLFLWH�GHO
FOLHQWH�XWHQWH�FXL�KD�VWDELOLWR�GL�ULYROJHUVL�

/D� 'LUH]LRQH�� SHU� DVVLFXUDUH� LO� IXQ]LRQDPHQWR� GHO� 6LVWHPD� 4XDOLWj�� GRYUj� FRVWLWXLUH� XQD
RUJDQL]]D]LRQH� FRHUHQWH� FRQ� JOL� RELHWWLYL� SUHILVVDWL� H� GRYUj� GHILQLUH�� SHU� OH� YDULH� XQLWj
RUJDQL]]DWLYH��OH�UHVSRQVDELOLWj��OH�DXWRULWj��L�FRPSLWL�HG�L�UDSSRUWL�LQWHUIXQ]LRQDOL��O¶DWWULEX]LRQH
GHOOH� UHVSRQVDELOLWj� GHYH� HVVHUH� FRHUHQWH� FRQ� L� GLVSRVWL� GL� OHJJH� �'�/�YR� ������� H� VXFFHVVLYH
PRGLILFD]LRQL�SHU�TXDQWR�FRQFHUQH� OD�GLULJHQ]D��H� LO�'35���������DO� FDSLWROR�³UHTXLVLWL�PLQLPL
RUJDQL]]DWLYL� JHQHUDOL´��� PD� DQFKH� FRQ� JOL� REEOLJKL� LQHUHQWL� OD� VLFXUH]]D� VXO� ODYRUR� HG� LQ
SDUWLFRODUH� TXHOOL� GHILQLWL� GDOO¶DUW�� �� GHO� '�/�YR� �������� GDO� '�/�YR� �������� H� GDL� ''�33�55�
�������H���������

&RPSLWR GHOOD� GLUH]LRQH� q� VWDELOLUH� L� PRPHQWL� LVWLWX]LRQDOL� GHQRPLQDWL� ³5LHVDPL� GHOOD
'LUH]LRQH´�LQ�FXL��D�IURQWH�GHOOH�LQIRUPD]LRQL�FKH�ULFHYH��SRVVD�GHWHUPLQDUH�VH�LO�VLVWHPD�TXDOLWj
VLD FRHUHQWH�H�DGHJXDWR�FRQ�O¶RUJDQL]]D]LRQH��VRGGLVIL�L�UHTXLVLWL�GHOOD�QRUPD�,62�GL�ULIHULPHQWR
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HG RSHUL� SHU� LO� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� SUHILVVDWL�� ,O� ULHVDPH� GHOOD� GLUH]LRQH� SRWUHEEH
FRLQFLGHUH� FRQ� OD� ULXQLRQH� �H[� DUW�� ���'�/�YR� �������� SHULRGLFD� GHO� VHUYL]LR� GL� SUHYHQ]LRQH� H
SURWH]LRQH�

�� 6LVWHPL�TXDOLWj
4XHVWR� q� XQ� SXQWR� HPEOHPDWLFR� FKH� DOO¶LQWHUQR� GHO� VLVWHPD� LQWHJUDWR� GHVFULYH� FRPH� WDOH

VLVWHPD�VLD�VWUXWWXUDWR��GRFXPHQWDWR�H�GLIIXVR�DO�ILQH�GL�SHUVHJXLUH�JOL�VFRSL�SUHYLVWL�
/D� QRUPD� SUHYHGH� FKH� LO� VLVWHPD� TXDOLWj� VLD� FRHUHQWH� FRQ� O¶RUJDQL]]D]LRQH� D]LHQGDOH� H� OH

DWWLYLWj� VYROWH� GD� TXHVWD� SHU� OD� TXDOLWj�� TXHVWH� XOWLPH� GHYRQR� HVVHUH� UHJRODWH� GDOOD
GRFXPHQWD]LRQH�GHO�VLVWHPD�TXDOLWj�FKH�LQGLYLGXD�OD�VWUXWWXUD�RUJDQL]]DWLYD��OH�UHVSRQVDELOLWj��OH
PRGDOLWj�RSHUDWLYH�SHUFKp� LO�SURGRWWR�VHUYL]LR�VLD�FRQIRUPH�DL� UHTXLVLWL�GHOOD�QRUPH�HG� LQ� OLQHD
FRQ JOL�RELHWWLYL�GHOOD�TXDOLWj�SUHILVVDWL�ROWUHFKp�FKH�GDOO¶DUW����GHO�'�/�YR��������

/¶D]LHQGD�GHYH�DVVLFXUDUH�FKH�TXDQWR�GHVFULWWR�QHL�GRFXPHQWL�GHO�VLVWHPD�TXDOLWj�VLD�DSSOLFDWR
GD FLDVFXQ�PHPEUR�GHOO¶RUJDQL]]D]LRQH�SHU�L�FRPSLWL�D�OXL�DVVHJQDWL�

&Lz�FRPSRUWD�LOOXVWUDUH�LO�OD\�RXW�GHO�VLVWHPD�LQWHJUDWR�GHOO¶D]LHQGD��SUHFLVDQGR�
� LO OLYHOOR�GL�VWUDWLILFD]LRQH�GHOOD�GRFXPHQWD]LRQH��PDQXDOH��SURFHGXUH�H�LVWUX]LRQL��
� LO JUDGR�GL�GHWWDJOLR�SUHVFHOWR
� FRPH VL�VRGGLVIDQR�L�UHTXLVLWL�UHODWLYL�D�TXDOLWj�H�VLFXUH]]D��RVVLD�

* FRPH� VL� SUHSDUDQR� L� SLDQL� GL� TXDOLWj� H� VLFXUH]]D� H� VL� HIIHWWXD� OD� SLDQLILFD]LRQH
UHODWLYD��GDOOD�SURJHWWD]LRQH�VLQR�DOOH�IDVL�FRQFOXVLYH�GHL�SURFHVVL�D]LHQGDOL�

* FRPH�VL�DVVLFXUD� O¶XVR�GHO�FRQWUROOR�FRPH�VWUXPHQWR�GL�YHULILFD�GL� ULVSRQGHQ]D�H
O¶XVR GHOOH�YHULILFKH�LVSHWWLYH�FRPH�VWUXPHQWL�GL�YDOXWD]LRQH�GHOO¶HIILFDFLD�

* FRPH�VL�HVSOLFLWDQR�L�FULWHUL�GL�DFFHWWD]LRQH�SHU�OH�FDUDWWHULVWLFKH�H�SUHVFUL]LRQL�
* FRVD� VL� LQWHQGH� FRPH� GRFXPHQWR� GL� UHJLVWUD]LRQH� GL� TXDOLWj� H� VLFXUH]]D�� DO� ILQH

GHOOD�FRVWLWX]LRQH�GHOOH�³HYLGHQ]H�GL�FRQWUROOR´�
SXU FRQVLGHUDQGR�FKH�L�GHWWDJOL�SRWUDQQR�HVVHUH�HVSUHVVL�QHOOH�SURFHGXUH�FRUUHODWH�DO�0DQXDOH�
$ TXHVWR�ULJXDUGR�LO�'35���������VL�LQWHUHVVD�GHOO¶DUJRPHQWR�DO�SXQWR���GHO�FDSLWROR�³UHTXLVLWL

PLQLPL�RUJDQL]]DWLYL�JHQHUDOL´�
/H�SUHVFUL]LRQH�LQHUHQWL�OD�VLFXUH]]D�FRLQYROJRQR�DQFK¶HVVH�OD�GRFXPHQWD]LRQH�HG�RYYLDPHQWH

DVVXPHUH�XQ�VLVWHPD�FKH�UHJROL�O¶HQRUPH�TXDQWLWj�GL�³FDUWD´�SURGRWWD�IDFLOLWD�LO�ODYRUR�GHO�VHUYL]LR
GL SUHYHQ]LRQH� H� SURWH]LRQH�� ,Q� WDOH� FRQWHVWR� VL� LQVHULVFH� OD� SURFHGXUD� DOOHJDWD� SHU
O¶LQGLYLGXD]LRQH�H�OD�YDOXWD]LRQH�GHO�ULVFKLR�



��

�� 5LHVDPH�GHO�FRQWUDWWR
/D�SUHVHQWH�VH]LRQH�VL�VYLOXSSD�GHVFULYHQGR�OH�DWWLYLWj�FKH�O¶D]LHQGD�VFHJOLH�SHU�DVVLFXUDUVL�GL

SRWHU� DVVXPHUH� FRQVDSHYROPHQWH� OH� REEOLJD]LRQL� FRVWLWXHQWL� L� FRQWHQXWL� FRQWUDWWXDOL� YHUVR� LO
FOLHQWH�

&Lz�VLJQLILFD�GHVFULYHUH�L�WLSL�GL�ILOWUL�H�OH�YHULILFKH�GL�IDWWLELOLWj�HIIHWWXDWH�D�OLYHOOR�GL�
* ULFHYLPHQWR�GHOOD�ULFKLHVWD�
* DQDOLVL�GHOOD�IDWWLELOLWj�WHFQLFD��ORJLVWLFD��GL�VLFXUH]]D��HFRQRPLFD�H�ILQDQ]LDULD�
* QHJR]LD]LRQH�GL�PRGLILFKH�H�R�YDULDQWL�
,QROWUH�VRQR�VSHFLILFDWH�OH�UHJROH�VHJXLWH�SHU�UHJLVWUDUH�H�FRQVHUYDUH�L�ULHVDPL�GHO�FRQWUDWWR�
Ê DQFKH�FRUUHWWR�SUHGLVSRUUH�LQ�WDOH�FRQWHVWR�XQD�EUHYH�GRFXPHQWD]LRQH�GL�JXLGD�SHU�O¶XWHQWH

GHOOD� VWUXWWXUD� VDQLWDULD� �SD]LHQWH��� RYH� VLDQR� LQGLYLGXDWH� OH� PLVXUH� GL� WXWHOD� FKH� OR� SRVVRQR
LQWHUHVVDUH� OHJDWH�DOOD� VWUXWWXUD� HG� DL� FRPSRUWDPHQWL� GD� WHQHUH�� O¶RUJDQL]]D]LRQH�GHO� VHUYL]LR�GL
SUHYHQ]LRQH�H�SURWH]LRQH��DUW����GHO�'�/�YR���������H�OH�IRQWL�GL�SHULFROR�H�OD�SUHYHQ]LRQH�LQFHQGL
�DUW����H�FRQQHVVL�GHO�'35���������

�� &RQWUROOR�GHOOD�SURJHWWD]LRQH
3UHPHVVR�FKH�TXHVWR�SDUDJUDIR�q�O¶XQLFR�FKH�D�OLYHOOR�GL�QRUPD�GLIIHUHQ]LD�OH�,62������H�GHOOH

����� OD� VXD� DSSOLFD]LRQH� LQ� RWWLFD� VDQLWDULD� SXz� HVVHUH� FRQVLGHUDWD� LQ� TXHOOH� VWUXWWXUH� FKH
UHDOL]]DQR�QXRYH�IRUPH�R�WLSRORJLH�GL�VHUYL]LR�

/D�VH]LRQH�YD�VYLOXSSDWD�GHVFULYHQGR�OH�DWWLYLWj�FKH�O¶D]LHQGD�DWWXD�SHU�DVVLFXUDUVL�GL�VYROJHUH
O¶LQWHUR�SURFHVVR�FKH�SRUWD�DOOD�GHILQL]LRQH�SURJHWWXDOH�GHO�SURGRWWR�H�DOOD�YDOLGD]LRQH�ILQDOH�GHO
SURJHWWR��LQ�PRGR�GD�DYHUH�OD�PDVVLPD�SUREDELOLWj�FKH�WDOH�SURFHVVR�YHQJD�SRUWDWR�D�WHUPLQH�FRQ
VXFFHVVR��QHL�WHPSL�PLQLPL�DL�FRVWL�SL��FRPSHWLWLYL�GL�SURJHWWR�H�GL�SURGRWWR�

&Lz�VLJQLILFD�HQWUDUH�QHO�PHULWR�GL�FRPH�VL�HIIHWWXDQR�
� OD SLDQLILFD]LRQH� GL� WXWWH� OH� DWWLYLWj� GL� ULFHUFD�� VYLOXSSR�� SURYD� H� YHULILFD� LQHUHQWL� OD

GHILQL]LRQH�SURJHWWXDOH�GHO�SURGRWWR�
� OD GHILQL]LRQH�GHL�GDWL�H�UHTXLVLWL�GL�SURGRWWR�VX�FXL�LPSRVWDUH�O¶DWWLYLWj�
� OD SURGX]LRQH�GHL�ULVXOWDWL�GHOOD�SURJHWWD]LRQH�
� OD YHULILFKH� VSHULPHQWDOL�� GL� FDOFROR� H�R� VLPXOD]LRQL�� SHU� DSSURYDUH� L� ULVXOWDWL� GHOOD

SURJHWWD]LRQH�
� L ULHVDPL�SHULRGLFL�GHO�SURJHWWR�H�OD�UHODWLYD�UHJLVWUD]LRQH�H�FRQVHUYD]LRQH�GRFXPHQWDOH�
� OD JHVWLRQH�GHO�SURFHVVR�GL�PRGLILFD�DL�SURJHWWL�LQ�FRUVR�
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� OD YDOLGD]LRQH�GHO� SURJHWWR�� ULFRUGDQGR� FKH� OD� YDOLGD]LRQH� YD� LQWHVD� FRPH� IDVH� LQ� FXL� OH
FRQIHUPH� GL� VRGGLVIDFLPHQWR� GHO� FOLHQWH� R�PHUFDWR� FRVWLWXLVFRQR� EDVH� SHU� GDUH� YDOHQ]D
³XIILFLDOH´�DO�SURJHWWR�

$O ULJXDUGR� LQ� TXHVWD� VH]LRQH� VL� ULWLHQH� RSSRUWXQR� LQWURGXUUH� LO� ULIHULPHQWR� DL� ³5LIHULPHQWL
PLQLPL�VWUXWWXUDOL�H�WHFQRORJLFL�JHQHUDOL´�GHO�'35���������

1HO� FDVR� GL� SURJHWWD]LRQH� HG� HVHFX]LRQH� GL� ODYRUL� HGLOL� YD� YDOXWDWR� VH� HVVL� ULHQWUDQR� QHOOH
SUHVFUL]LRQL�GHO�'�/�YR���������SUHVFUL]LRQL�PLQLPH�GL�VLFXUH]]D�H�VDOXWH�GD�DWWXDUH�QHL�FDQWLHUL
PRELOL�R�WHPSRUDQHL��OD�TXDO�FRVD�FRPSRUWD�SURFHGXUH�GL�SURJHWWD]LRQH�FKH�GHYRQR�DGHJXDUVL�DO
FLWDWR�'�/�YR�

1HOOD�SURJHWWD]LRQH�GL�DPELHQWL�H�VWUXWWXUH�RFFRUUH�SUHYHGHUH�OD�VRGGLVID]LRQH�GHL�UHTXLVLWL�GL
DHUD]LRQH�� WHPSHUDWXUD�� LOOXPLQD]LRQH�� SDUHWL�� ORFDOL� GL� ULSRVR�� VSRJOLDWRL�� VHUYL]L� LJLHQLFL� �'35
��������� YLH� G¶XVFLWD� G¶HPHUJHQ]D�� SRUWH�� YLH� GL� FLUFROD]LRQH�� SRVWL� GL� ODYRUR� �'35� ��������
HOLPLQD]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH��'35��������H�OHJJH���������HWF�

�� &RQWUROOR�GHL�GRFXPHQWL�H�GHL�GDWL
7DOH� VH]LRQH� YD� VYLOXSSDWD� GHVFULYHQGR� LO� FULWHULR� H�R� UHJROH� DGRWWDWH� LQ� D]LHQGD� SHU� WHQHUH

VRWWR�FRQWUROOR�L�GDWL�HG�L�GRFXPHQWL�GL�VLVWHPD��FRPSUHQGHQGR�VLD�L�GRFXPHQWL�GL�RULJLQH�LQWHUQD
FKH TXHOOL�GL�RULJLQH�HVWHUQD��TXDOL�QRUPH�R�OHJJL�H�VSHFLILFKH�R�GLVHJQL�GHO�FOLHQWH��FLz�FRPSRUWD
HQWUDUH�GHOOH�IDVL�GL�

� FDWDORJD]LRQH��DFTXLVWR�H�R�DJJLRUQDPHQWR�GHOOD�GRFXPHQWD]LRQH�GL�RULJLQH�HVWHUQD�
� DSSURYD]LRQH�HG�HPLVVLRQH�GHL�GRFXPHQWL�H�GHL�GDWL�
� JHVWLRQH�GD�SDUWH�GHJOL�HPLWWHQWL�GL�XQ�UHJLVWUR�LQGLUL]]DUL��SHU�DVVLFXUDUH�O¶HPLVVLRQH�YHUVR

GL ORUR�GHJOL�HYHQWXDOL�DJJLRUQDPHQWL�R�DQQXOOL�HG�HYLWDUH�TXLQGL�O¶XWLOL]]R�LQFRQVDSHYROH
GL GRFXPHQWL�VXSHUDWL�

� JHVWLRQH�GHO� SURFHVVR�GL� YHULILFD� H� DSSURYD]LRQH� GHOOH�PRGLILFKH� DL� GRFXPHQWL� H� DL� GDWL
�DIILQFKp� VLD� DVVLFXUDWR� FKH� OH�PRGLILFKH� VLDQR�XIILFLDOL]]DWH� GDJOL� HQWL� VWHVVL� FKH� KDQQR
IDWWR� O¶HPLVVLRQH�GHL�GRFXPHQWL�H�GDWL��FKH�HVVL�KDQQR�DFFHVVR�D� WXWWH� OH� LQIRUPD]LRQL�GL
EDVH�VX�FXL�IRQGDUH�OD�YHULILFD�H�DSSURYD]LRQH�H�FKH�L�GRFXPHQWL�UHFKLQR�WUDFFLD�GHVFULWWLYD
YLVLELOH�GHOOD�QDWXUD�GHOOD�PRGLILFD���FRQ�HYLGHQ]LD]LRQH�GHOO¶LQGLFH�GL�UHYLVLRQH�

� LO FRQWUROOR�GHL�GRFXPHQWL�VL�HVWHQGH�D�WXWWL�L�GRFXPHQWL�IDFHQWL�SDUWH�GHO�VLVWHPD�LQWHJUDWR
�TXDOLWj�VLFXUH]]D���H�SHU�WXWWH�OH�DUHH�D]LHQGDOL�
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'RFXPHQWL� ULJXDUGDQWL� LO�'�/�YR� �������� TXDOL� DG� HVHPSLR� LO� GRFXPHQWR� GL� YDOXWD]LRQH� GHO
ULVFKLR��OH�QRPLQH�GL�VHUYL]LR��LO�UHVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��LO�PHGLFR
FRPSHWHQWH�� OD� VTXDGUD� GL� HPHUJHQ]D�� HWF��� L� GRFXPHQWL� GL� UHGD]LRQH� GHL� YHUEDOL� GHOOH� ULXQLRQL
SHULRGLFKH��HWF���GHYRQR�HVVHUH�JHVWLWL�VHFRQGR�OH�LQGLFD]LRQL�GL�TXHVWD�VH]LRQH�

�� $SSURYYLJLRQDPHQWR
4XHVWD�VH]LRQH�YD�VYLOXSSDWD�GHVFULYHQGR�LO�FULWHULR�H�R�OH�UHJROH�DGRWWDWH�LQ�D]LHQGD�SHU�WHQHUH

VRWWR� FRQWUROOR� O¶LQWHUR� SURFHVVR� GL� DSSURYYLJLRQDPHQWR�� DO� ILQH� GL� DVVLFXUDUH� FKH� L� SURGRWWL
DFTXLVWDWL�VLDQR�FRQIRUPL�DL�UHTXLVLWL�VSHFLILFDWL�� LQ� WHUPLQL�GL�TXDOLWj�H�VLFXUH]]D��FLz�FRPSRUWD
HQWUDUH�QHO�PHULWR�GHOOH�IDVL�GL�

� GHILQL]LRQH GHOOH� LQIRUPD]LRQH� FKH� GHYRQR� HVVHUH� FRQWHQXWH� QHJOL� RUGLQL� DIILQFKp� VL
HVFOXGDQR�SRVVLELOLWj�GL�IUDLQWHQGLPHQWL�FRQ�LO�IRUQLWRUH�

� YDOXWD]LRQH� GHL� IRUQLWRUL�� ULSDUWLWD� LQ� YDOXWD]LRQH� LQL]LDOH� R� TXDOLILFD� H� YDOXWD]LRQH
GLQDPLFD� R� GHL� SDUDPHWUL� SUHVWD]LRQDOL� DIILQFKp� O¶D]LHQGD� SRVVD� JHVWLUH� H� QRQ� VXELUH� L
IRUQLWRUL�GDO�SXQWR�GL�YLVWD�TXDOLWDWLYR�

� UHJRODPHQWD]LRQH� GHOOH� YHULILFKH� FKH� O¶D]LHQGD� LQWHQGH� HVHJXLUH� YHUVR� LO� IRUQLWRUH� H� FKH
O¶D]LHQGD�ULFRQRVFH��VH�VSHFLILFDWR�FRQWUDWWXDOPHQWH��DO�FOLHQWH�GL�HIIHWWXDUH���R�SUHVVR�GL�Vp
R GLUHWWDPHQWH�SUHVVR�LO�IRUQLWRUH�

3DUWLFRODUH�DWWHQ]LRQH�YD�ULVSRVWD�QHOO¶DFTXLVWR�GL�'LVSRVLWLYL�PHGLFL�FRVu�FRPH�ULFKLDPDWR�GDO
'35���������WHQHQGR�LQ�FRQVLGHUD]LRQH�L�UHTXLVLWL�GHOOD�GLUHWWLYD�HXURSHD�������&((�H�OD�UHODWLYD
OHJJH�GL�UHFHSLPHQWR��Q����GHO������

'XUDQWH�OH�DWWLYLWj�GL�DSSURYYLJLRQDPHQWR�RFFRUUH�FKH�VLDQR�YDOXWDWL�L�UHTXLVLWL�GL�VLFXUH]]D�GHL
SURGRWWL R�VHUYL]L�DFTXLVWDWL��DUW�����GHO�'�/�YR���������H�FKH�TXLQGL�VLDQR�LQWUDSUHVH�OH�QHFHVVDULH
D]LRQL�

�� &RQWUROOR�GHO�SURGRWWR�IRUQLWR�GDO�FOLHQWH
7DOH�VH]LRQH�YD�VYLOXSSDWD�GHVFULYHQGR�LO�FULWHULR�H�R�OH�UHJROH�DGRWWDWH�LQ�D]LHQGD�SHU�WHQHUH

VRWWR�FRQWUROOR�LO�PDWHULDOH��TXDQGR�IRUQLWR�GDO�FOLHQWH�R�WUDPLWH�VXR��DIILQFKp�QRQ�SRVVD�FRVWLWXLUH
ULVFKLR�GL�SHQDOL]]DUH� LO�SURGRWWR�ILQDOH�GHOOD�IRUQLWXUD��VRWWR� L�SURILOL�GL�TXDOLWj�H�VLFXUH]]D��FLz
FRPSRUWD�DQFKH�GHILQLUH�OH�UHJROH�GD�VHJXLUH�SHU�OD�QRWLILFD�DO�FOLHQWH�GL�HYHQWXDOL�VHJQDOD]LRQL�GL
GXEELR GL�FRQIRUPLWj�DL�PDWHULDOL�H�R�SHU�O¶RWWHQLPHQWR�GL�HYHQWXDOL�GHURJKH�R�FRQFHVVLRQL�

1HO�FDVR�GL�SUHVWD]LRQL�GLDJQRVWLFKH�FRPH�TXHOOH�GHOOD�PHGLFLQD�GL�ODERUDWRULR��HURJDWH�FRPH
VHUYL]LR�DG�DOWUH�VWUXWWXUH�VDQLWDULH��SRVVRQR�HVVHUH�FRQVLGHUDWL�FRPH�WDOL�L�FDPSLRQL�GD�DQDOL]]DUH�
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QHOOD�IDVH�FRQWUDWWXDOH�GRYUDQQR�HVVHUH�GHILQLWL��WUD�FRPPLWWHQWH�H�VWUXWWXUD�HURJDQWH�LO�VHUYL]LR��L
SURWRFROOL�GL�LGHQWLILFD]LRQH��GL�SUHSDUD]LRQH�H�GL�FRQVHUYD]LRQH�GHO�FDPSLRQH�DL�ILQL�GHO�WUDVSRUWR
RQGH HYLWDUH�GDQQL�H�SUREOHPL�LQ�IDVH�GL�YHULILFD�DOO¶DUULYR�H�GXUDQWH�LO�VHUYL]LR�GL�DQDOLVL�

�� ,GHQWLILFD]LRQH�H�ULQWUDFFLDELOLWj�GHO�SURGRWWR
/¶DUJRPHQWR� VL� VYLOXSSD� GHVFULYHQGR� LO� FULWHULR� H�R� OH� UHJROH� DGRWWDWH� LQ� D]LHQGD� SHU� WHQHUH

VRWWR�FRQWUROOR�YLVLYDPHQWH� WXWWL� L�PDWHULDOL�� D� WXWWL� L� GLYHUVL� VWDGL� GHO� FLFOR� ORJLVWLFR�� DWWUDYHUVR
EHQ FKLDUL�VLVWHPL�GL�LGHQWLILFD]LRQH�H�GL�FRUUHOD]LRQH�DL�GRFXPHQWL�UHODWLYL��DIILQFKp�

� QRQ VLD�SRVVLELOH�XWLOL]]DUH�LQYRORQWDULDPHQWH�PDWHULDOL�GLYHUVL�GDL�GRYXWL�
� RYH ULFKLHVWR�FRQWUDWWXDOPHQWH�R�ULWHQXWR�GL�LQWHUHVVH�JHVWLRQDOH�GHOO¶D]LHQGD��VLD�SRVVLELOH

ULVDOLUH�� GDO� PDWHULDOH�� DOOH� IRQWL� GL� LQIRUPD]LRQH� UHODWLYH� DL� FRQWUROOL�� ORWWL� R� DOWUH
LGHQWLILFD]LRQL�QHO�WHPSR��DWWUDYHUVR�OD�FRQVXOWD]LRQH�GHL�GRFXPHQWL�SHUWLQHQWL�

$G HVHPSLR�LO�'35���������FLWD�LO�ULFRQRVFLPHQWR�GHJOL�XWHQWL�H�O¶LGHQWLILFD]LRQH�GHL�FDPSLRQL
FRPH� UHTXLVLWL� PLQLPL� RUJDQL]]DWLYL� GL� XQ� VHUYL]LR� GL� PHGLFLQD� GL� ODERUDWRULR� DQDOLVL� �YHGL
O¶DOOHJDWR�DO�'35����������³UHTXLVLWL�PLQLPL�RUJDQL]]DWLYL�JHQHUDOL´��

3HU TXHO�FKH�FRQFHUQH�JOL�DVSHWWL�GL�LGHQWLILFD]LRQH�H�ULQWUDFFLDELOLWj��OH�SURFHGXUH�GHOOD�TXDOLWj
GHYRQR FRQLXJDUVL�QHFHVVDULDPHQWH�FRQ�TXHOOH�GHOOD�VLFXUH]]D�
�� &RQWUROOR�GHO�SURFHVVR

7DOH�VH]LRQH�YD�VYLOXSSDWD�GHVFULYHQGR�LO�FULWHULR�H�R�OH�UHJROH�DGRWWDWH�LQ�D]LHQGD�SHU�WHQHUH
VRWWR�FRQWUROOR�LQ�SDUWLFRODUH�L�SURFHVVL�SURGXWWLYL��LQ�TXDQWR�VLFXUDPHQWH�LQFLGHQWL�VX�TXDOLWj�GHO
SURGRWWR H�VLFXUH]]D�GHOOH�SHUVRQH��FLz�VLJQLILFD�

� GHILQLUH OH�UHJROH�FRQ�FXL�YHQJRQR�SLDQLILFDWL�L�SURFHVVL�H�QH�YLHQH�ULOHYDWD�H�DQDOL]]DWD�OD
SHULFRORVLWj�

� GHVFULYHUH LQ�GHWWDJOLR� L� SURFHVVL�� OH� ORUR� LQWHUD]LRQL�� OH� UHJROH�RSHUDWLYH�SHU�XWLOL]]DUH� H
FRQWUROODUOL�DO�PHJOLR���IORZ�FKDUW��H�LVWUX]LRQL�GL�SURFHVVR��

� GHILQLUH L�FULWHUL�H�OH�UHJROH�SHU�PRQLWRUDUH�H�YDOLGDUH�LO�SURFHVVR�
� FRUUHODUH�OH�LVWUX]LRQL�GL�SURFHVVR�DL�SLDQL�GL�FRQWUROOR�GHOOD�SURGX]LRQH�
� GHILQLUH� LQ�SDUWLFRODUH�SHU�L�SURFHVVL�³VSHFLDOL´��OH�TXDOLILFKH�ULFKLHVWH��SHU�LO�SHUVRQDOH�HG

L SURFHVVL�VWHVVL��
� GHILQLUH OH� UHJROH� FRQ� FXL� YHQJRQR� HIIHWWXDWH� H� FRQVHUYDWH� OH� UHJLVWUD]LRQL� UHODWLYH� DL

SURFHVVL�
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�7XWWL� L�SURFHVVL� H� OH� VWUXWWXUH� VRQR� LQWHUHVVDWL�GD�XQD�FRPSOHVVD� OHJLVOD]LRQH� VXOOD� VLFXUH]]D�
HVVHQ]LDOL�DO�ULJXDUGR�VRQR�

� LO '35����������SUHYHQ]LRQH�LQIRUWXQL�VXO�ODYRUR�
� LO '35����������LJLHQH�GHO�ODYRUR�
� LO '�/�YR����������SURWH]LRQH�GDO�UXPRUH��SLRPER�HG�DPLDQWR�
� LO '�/�YR���������SURWH]LRQH�GD�DJHQWL�FKLPLFL��ILVLFL�H�ELRORJLFL�
� LO '�/�YR����������SUHYHQ]LRQH�LQFHQGL�
� LO '�/�YR�����������VLFXUH]]D�VXO�ODYRUR��RUJDQL]]D]LRQH�D]LHQGDOH�H�YDOXWD]LRQH�GHL�ULVFKL�

HWF��
� LO '�/�YR���������VHJQDOHWLFD�GL�VLFXUH]]D��
�/H�SURFHGXUH�H�OH�LVWUX]LRQL�GL�ODYRUR�GHOOD�TXDOLWj�SRVVRQR�HVVHUH�XQLILFDWH�LQ�PROWLVVLPL�FDVL�

FLz�YDOH�VHQ]¶DOWUR� ODGGRYH� OD�GHVFUL]LRQH�GL� DWWLYLWj��QHFHVVDULD�SHU� LO� VLVWHPD�TXDOLWj�� FRLQFLGH
FRQ�OD�QHFHVVLWj�GL�GLVSRUUH�DQFKH�GL�LVWUX]LRQL�R�SURFHGXUH�SHU�OD�VLFXUH]]D�

�(FFR�TXLQGL�O¶REEOLJR�GL�VWUXPHQWL��PDFFKLQH��DSSDUHFFKLDWXUH�H�LPSLDQWL�DGHJXDWL�DO�ODYRUR�GD
VFHJOLHUH�HG�LGRQHL�DL�ILQL�GHOOD�VLFXUH]]D��H[�DUW����������GHO�'�/�YR����������O¶REEOLJR�GL�GRWDUH
LO SHUVRQDOH�GL�GLVSRVLWLYL�GL�SURWH]LRQH� LQGLYLGXDOH� LQ�PRGR�PLUDWR�H� IRUPDQGR�HG� LQIRUPDQGR
VXOO¶XVR��DUW�����GHO�'�/�YR��������H�'�/�YR����������LQROWUH�YL�q�O¶REEOLJR�

� GL IRUPDUH�HG�LQIRUPDUH�LO�SHUVRQDOH�VXL�ULVFKL�H�VXOOH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH
�DUW�����H�VHJXHQWL�GHO�'�/�YR���������

� GL YDOXWDUH�L�ULVFKL�GHOOD�PRYLPHQWD]LRQH�GHL�FDULFKL�
� GL YDOXWDUH�L�ULVFKL�OHJDWL�DOO¶XVR�GL�YLGHR�WHUPLQDOL�
3UHFDX]LRQL�REEOLJDWRULH�VRQR�QHFHVVDULH�DQFKH�QHOOD�PDQLSROD]LRQH�H�QHO� WUDVSRUWR�GL�DJHQWL

FDQFHURJHQL��WLWROR�9,,�GHO�'�/�YR����������ULFRUGDQGR�WUD�TXHVWL�L�IDUPDFL�DQWLEODVWLFL��H�GL�DJHQWL
ELRORJLFL��SUHOLHYL�R�UHSDUWL�LQIHWWLYL��HG�LQ�JHQHUDOH�GHOOD�VRVWDQ]H�SHULFRORVH�

1HO� FRQFUHWR�� HVHPSLR� WLSLFR� GHOO¶LQWHJUD]LRQH� GHOOH� SURFHGXUH� GL� VLFXUH]]D� H� TXDOLWj� q� OD
SURFHGXUD�G¶LGHQWLILFD]LRQH��GLVWULEX]LRQH�H�FXVWRGLD�GHL�IDUPDFL�

��� 3URYH��FRQWUROOL�H�FROODXGL
'HWWD� VH]LRQH� YD� VYLOXSSDWD� GHVFULYHQGR� LO� FULWHULR� H�R� OH� UHJROH� DGRWWDWH� LQ� D]LHQGD� SHU

HIIHWWXDUH� LO� FRQWUROOR� GL� FRQIRUPLWj� GHL� SURFHVVL�� GHO� SURGRWWR�� H� TXLQGL� DQFKH� GHL� VXRL
FRPSRQHQWL��DL�UHTXLVLWL�SHU�HVVR�VSHFLILFDWL�
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&Lz� VLJQLILFD� GHVFULYHUH� L� PHWRGL�� OH� D]LRQL� H� OH� UHVSRQVDELOLWj� DVVHJQDWH� LQ� D]LHQGD� SHU
FDXWHODUVL� FRQWUR� LO� ULVFKLR� FKH� YHQJDQR� LPPHVVL� R� PDQWHQXWL� QHO� FLFOR� ORJLVWLFR� D]LHQGDOH
PDWHULDOL�R�SURGRWWL�QRQ�FRQIRUPL�DOOH�UHODWLYH�VSHFLILFKH��R�FKH�YHQJDQR�DYYLDWL�H�VLDQR�RSHUDWLYL
SURFHVVL�LQVLFXUL�YHUVR�OH�SHUVRQDOH��LO�FKH�FRQGXUUHEEH�D�UHDOL]]DUH�SURGRWWL�ILQDOL�QRQ�FRQIRUPL�R
D JHQHUDUH�SHULFROL��FKH�VRQR�LQYHFH�GD�HYLWDUH��SHU�TXHVWR�VL�GRYUDQQR�FRQVLGHUDUH�JOL�VSHFLILFL
FDPSL�GL�

� SURYH��FRQWUROOL�H�FROODXGL�VXL�PDWHULDOL�LQ�HQWUDWD��GD�GLIIHUHQ]LDUH�GDO�SXUR�ULFHYLPHQWR��
� SURYH��FRQWUROOL�H�FROODXGL�VXL�VHPLODYRUDWL�GXUDWH�LO�SURFHVVR�GL�ODYRUD]LRQH�
� SURYH��FRQWUROOL�H�FROODXGL�ILQDOL�H�R�VXL�SURGRWWL�ILQLWL�
� SURYH��FRQWUROOL�H�YHULILFKH��SUHOLPLQDUL�H�SHULRGLFL��GL�ULVSRQGHQ]D�DL�UHTXLVLWL�GL�VLFXUH]]D

SHU OH�SHUVRQH�LQ�JHQHUDOH�
� PRGDOLWj�GL�DVVHJQD]LRQH�GHO�EHQHVWDUH�DOOR�VWDUW��DL�SURFHVVL�³D�ULVFKLR´�ULVSHWWR�DL�UHTXLVLWL

GL TXDOLWj�H�VLFXUH]]D�
7DOL� SURYH�� FRQWUROOL�� YHULILFKH� H� FROODXGL� HVHJXLWL� VHFRQGR� TXDQWR� GHILQLWR� QHL� SLDQL� GL

FRQWUROOR�� GHEERQR� GDUH� DVVLFXUD]LRQH� FKH� LO� OLYHOOR� GL� ULVSRQGHQ]D� GL� SURGRWWL� H� SURFHVVL� VLD
SLHQDPHQWH�VRWWR�FRQWUROOR��1DWXUDOPHQWH��VL�GRYUDQQR�DQFKH�GHILQLUH�OH�PRGDOLWj�GL�UHJLVWUD]LRQH
H GL�FRQVHUYD]LRQH�GHL�GDWL�GL�FRQWUROOR�

6RQR� QXPHURVH� OH� SURYH�� L� FRQWUROOL� HG� L� FROODXGL� SUHVFULWWL� GDOOH� QRUPDWLYH� LQHUHQWL� OD
VLFXUH]]D�

'D�XQ�ODWR�YL�VRQR�TXHOOL�JHQHUDOL�H�GL�URXWLQH��PRQWDFDULFKL��DVFHQVRUL��ERPEROH�� LPSLDQWL�D
SUHVVLRQH�� FDOGDLH�� PH]]L� GL� HVWLQ]LRQH�� DXWRYHLFROL�� PH]]L� GL� VROOHYDPHQWR�� LPSLDQWL� HOHWWULFL�
DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�H�FRVu�YLD�

'DOO¶DOWUR�ODWR�YL�VRQR�TXHOOL�VSHFLILFL�H�FKH�WDOYROWD�SRVVRQR�QRQ�HVVHUH�VRJJHWWL�D�VFDGHQ]H�
FRQWUROOL� LQ� HQWUDWD� GL� VWUXPHQWL�� DSSDUHFFKLDWXUH�� VRVWDQ]H�� GLVSRVLWLYL�� HFF��� FKH� GHYRQR� DYHUH
UHTXLVLWL� VSHFLILFL� GRFXPHQWDWL� H�R� VWUXWWXUDOL� GL� VLFXUH]]D�� FROODXGL�� DXWRUL]]D]LRQL� H� RPRORJKH
LQHUHQWL�OD�LQVWDOOD]LRQH�GL�DSSDUHFFKLDWXUH�HG�LPSLDQWL��DG�HVHPSLR�OH�SURYH�GL�FRUUHQWH��OH�SURYH
GL GLVSHUVLRQH� H� WXWWH� OH� SURYH� OHJDWH� D� VSHFLILFKH� QRUPH� WHFQLFKH� GL� SURGRWWR� H� LPSLDQWR�
DELOLWD]LRQL�QHOOR�VYROJLPHQWR�GL�PDQVLRQL�H�VHUYL]L�VYROWL�GD�SHUVRQDOH�VLD�LQWHUQR�H�VLD�HVWHUQR�

3HU LO�PDQWHQLPHQWR�GL�VSHFLILFKH�DXWRUL]]D]LRQL�H�DELOLWD]LRQL�QHOO¶XWLOL]]R�GL� LPSLDQWL�q�SRL
SUXGHQ]LDOH�SURFHGHUH�D�SUHYLVWH�SURYH��FRQWUROOL�H�FROODXGL�GL�VSHFLILFL�LPSLDQWL�DQFKH�QHO�FDVR�LQ
FXL JOL�2UJDQL� SUHSRVWL� �86/�� ,63(6/�� HWF��� QRQ� SURYYHGDQR� D� ULHVHJXLUOH� LQ� WHPSR�� DO� ILQH� GL
SRWHU�GLPRVWUDUH�XQD�FRUUHWWD�FRQGX]LRQH�H�PDQWHQLPHQWR�
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��� &RQWUROOR�GHOOH�DSSDUHFFKLDWXUH�SHU�SURYD��PLVXUD]LRQH�H�FROODXGR
3RLFKp OH�FRQVLGHUD]LRQL�GL�FRQWUROOR�GL�FXL�VL�q�SDUODWR�LQ�SUHFHGHQ]D�YHQJRQR�QRUPDOPHQWH

WUDWWH� VXOOD� VFRUWD� GL� SURYH��PLVXUH� H� FROODXGL� LQ� FXL� VL� XWLOL]]DQR� DSSDUHFFKLDWXUH� VSHFLILFKH�� q
QHFHVVDULR�FKH�GHWWH�DSSDUHFFKLDWXUH�VLDQR�FHQVLWH��GRFXPHQWDWH�� WHQXWH�VRWWR�FRQWUROOR�� WDUDWH�H
PDQWHQXWH�DO�PHJOLR�

6L� WUDWWD� TXLQGL� GL� UHGLJHUH� SHU� RJQL� WLSR� GL� DSSDUHFFKLR� XQ� FLFOR� GL� FRQWUROOR�� WDUDWXUD� H
PDQXWHQ]LRQH��H�GL�GHVFULYHUH��DQFKH�IDFHQGR�ULIHULPHQWR�D�VSHFLILFKH�SURFHGXUH��FRPH�VL�SHQVD
GL GDUQH�DSSOLFD]LRQH�FRQ�OD�FDGHQ]D�GHILQLWD�DO�ILQH�GL�DVVLFXUDUH�FKH�OD�ORUR�LQFHUWH]]D�GL�PLVXUD
VLD� FRQRVFLXWD� H� FRPSDWLELOH� FRQ� OH� HVLJHQ]H� ULFKLHVWH� GDO� OLYHOOR� GL� DFFXUDWH]]D� YROXWR�
1DWXUDOPHQWH�� FRPH� SHU� WXWWH� OH� DOWUH� DWWLYLWj� DYHQWL� LQIOXHQ]D� VXOOD� ULVSRQGHQ]D� GL� SURGRWWL� H
SURFHVVL� DL� UHTXLVLWL� GL� TXDOLWj� H� VLFXUH]]D�� DQFKH� SHU� LO� FRQWUROOR� GHOOH� DSSDUHFFKLDWXUH� YDQQR
GHILQLWL�L�FULWHUL�GL�UHJLVWUD]LRQH�H�GL�FRQVHUYD]LRQH�GHL�GDWL�

3RLFKp OD� WDUDWXUD� q� JHQHUDOPHQWH� XQ� PHWRGR� GL� FRQIURQWR�� q� QHFHVVDULR� JDUDQWLUH� FKH� OH
RSHUD]LRQL� UHODWLYH� VLDQR� ULIHULELOL� H� FDPSLRQL� ULFRQRVFLXWL� QD]LRQDOL� R� LQWHUQD]LRQDOL� R� �� VH
SRVVLELOH��FKH�VLD�GRFXPHQWDWR�LO�FULWHULR�VSHFLILFR�DGRWWDWR�

$OFXQL ULIHULPHQWL� D� TXHVWD� VH]LRQH� VRQR� SUHVHQWL� LQ� YDUL� SDVVDJJL� GHO� '35� GHO� �������
QHOO¶DPELWR�GHOOD�YDOXWD]LRQH�H�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOD�PHGLFLQD�GL�ODERUDWRULR�

,O� VLVWHPD� TXDOLWj� ULFKLHGH�� SHUWDQWR� FKH� VLDQR� UHJLVWUDWH�� VX� DSSRVLWH� VFKHGH� OH� WDUDWXUH
HIIHWWXDWH�VXOOH�DSSDUHFFKLDWXUH�H�VXJOL�LPSLDQWL�

Ê TXLQGL�FRQYHQLHQWH��SHU�XQD�SL��IDFLOH�JHVWLRQH�DQFKH�GHO�VLVWHPD�VLFXUH]]D��FKH�WDOL�DWWLYLWj
GL WDUDWXUD�FRPSUHQGDQR�DQFKH�L�FRQWUROOL� LQHUHQWL� OD�VLFXUH]]D�� LQ� WDO�PRGR�DQFKH� L�FRQWUROOL�GL
VLFXUH]]D� YHQJRQR� UHJLVWUDWL� VXOOH�PHGHVLPH� VFKHGH�� TXHVWH�� LQROWUH�� GHYRQR� IDUH� ULIHULPHQWR� R
DYHUH�DOOHJDWL�L�PDQXDOL�G¶XVR�

��� 6WDWR�GHOOH�SURYH��FRQWUROOL�H�FROODXGL
0HQWUH�LO�SDUDJUDIR�UHODWLYR�DOO¶LGHQWLILFD]LRQH�H�ULQWUDFFLDELOLWj�GHL�SURGRWWL�HVSRQH�L�UHTXLVLWL

GD ULVSHWWDUH�SHU�OD�ULFRQRVFLELOLWj�GHL�PDWHULDOL�R�SURGRWWL�SUHVHQWL�QHO�FLFOR�ORJLVWLFR�D]LHQGDOH��LO
SUHVHQWH� DUJRPHQWR� YD� VYLOXSSDWR� GHVFULYHQGR� LO� FULWHULR� H�R� OH� UHJROH� DGRWWDWH� LQ� D]LHQGD� SHU
UHQGHUH HYLGHQWH� DQFKH� OR� VWDWR� GL� ULVSRQGHQ]D� R� PHQR� GHL� SURFHVVL� H�R� GHL� SURGRWWL� DOOH
VSHFLILFKH�GL�TXDOLWj�H�VLFXUH]]D�

&Lz� GHYH� ULIHULUVL� DG� HVVHUH� PDQWHQXWR�� FRPH� GHILQLWR� QHO� SLDQR� LQWHJUDWR� H�R� SURFHGXUH
GRFXPHQWDWH�� GXUDQWH� WXWWH� OH� IDVL� GL� SURGX]LRQH�� LQVWDOOD]LRQH� H� DVVLVWHQ]D�� SHU� DVVLFXUDUH� FKH



��

VROR�SURGRWWL�FKH�DEELDQR�VXSHUDWR�SRVLWLYDPHQWH�OH�SURYH��FRQWUROOL�H�FROODXGL�ULFKLHVWL��R�LO�FXL
ULODVFLR�VLD�VWDWR�DXWRUL]]DWR��VLDQR�VSHGLWL��XWLOL]]DWL�R� LQVWDOODWL� H� FKH� VROR�SURFHVVL�YHULILFDWL� H
YDOLGDWL�YHQJDQR�XWLOL]]DWL�D�UHJLPH�

3HU FLz� FKH� FRQFHUQH� OD� VLFXUH]]D�� OR� VWDWR� GHOOH� SURYH�� GHL� FRQWUROOL� H� GHL� FROODXGL� GHYH
VXVVLVWHUH�SURYD�SHU�OD�TXDOH�VL�q�FHUWL�GHOOD�XWLOL]]DELOLWj�GL�VWUXPHQWL�DSSDUHFFKLDWXUH��VRVWDQ]H�H
VHUYL]L�

,Q�WDO�VHQVR�q�SRVVLELOH�H�FRQYHQLHQWH�LQVHULUH�LQIRUPD]LRQL�UHODWLYH�DOOD�VLFXUH]]D�DWWUDYHUVR�OH
VWHVVH�IRUPH�GL� LGHQWLILFD]LRQH��VHJUHJD]LRQH�R�VWRFFDJJLR�GLIIHUHQ]LDWR�XWLOL]]DWH�SHU� LO� VLVWHPD
TXDOLWj�

��� &RQWUROOR�GHL�SURGRWWL�QRQ�FRQIRUPL
4XHVWD� VH]LRQH� YD� VYLOXSSDWD� GHVFULYHQGR� LO� FULWHULR� H�R� OH� UHJROH� DGRWWDWH� LQ� D]LHQGD� SHU

HIIHWWXDUH�OH�DWWLYLWj�GL�JHVWLRQH�GHL�SURFHVVL�H�SURGRWWL�QRQ�FRQIRUPL��GDOOD�IDVH�GL�ULFRQRVFLPHQWR
GHOOD� QRQ� FRQIRUPLWj� DOOD� ULVROX]LRQH� GHOOD� QRQ� FRQIRUPLWj� �FRPH� VH� HVVD� IRVVH� FDVXDOH��� &Lz
FRPSRUWD�DIIURQWDUH�OH�IDVL�GL�

� LGHQWLILFD]LRQH��GRFXPHQWD]LRQH��H�YDOXWD]LRQH�GHO�SURGRWWR�R�SURFHVVR�QRQ�FRQIRUPH�
� VHJUHJD]LRQH��RYH�DSSOLFDELOH��H� WUDWWDPHQWR�GHO�SURGRWWR�QRQ�FRQIRUPH�R� LVRODPHQWR�GHO

SURFHVVR� QRQ� FRQIRUPH�� H� FRQWHVWXDOH�� QRWLILFD]LRQH� GHOOD� QRQ� FRQIRUPLWj� DOOH� IXQ]LRQL
LQWHUHVVDWH�

� QRWLILFD�H�ULFKLHVWD�HYHQWXDOH�GL�FRQFHVVLRQH�R�GHURJD�DOO¶HQWH�TXDOLILFDWR�R�DO�FOLHQWH�
� GHFLVLRQH�VXO�WLSR�GL�LQWHUYHQWR�FRQ�UHVSRQVDELOLWj�H�WHPSL�GL�DWWXD]LRQH�
� ULFRQWUROOR�GHO�SURGRWWR�GRSR�HYHQWXDOH�ULSDUD]LRQH��R�GHO�SURFHVVR�GRSR�HYHQWXDOH�PHVVD�D

SXQWR�
� UHJLVWUD]LRQH�GHOOD�QRQ�FRQIRUPLWj�H�GHJOL�LQWHUYHQWL��VLQR�DOOD�FKLXVXUD�
,O�VLVWHPD�VLFXUH]]D�ULFKLHGH�REEOLJDWRULDPHQWH�FKH�VL�HIIHWWXLQR�UHJLVWUD]LRQL�UHODWLYH�DOOH�QRQ

FRQIRUPLWj�ULJXDUGDQWL�OH�SUHVFUL]LRQL�GHOOD�VLFXUH]]D��q�TXLQGL�FRQYHQLHQWH�XWLOL]]DUH�DQFKH�SHU�LO
VLVWHPD�VLFXUH]]D��PRGXOL� H�SURFHGXUH� �DGHJXDWH� DO� FDVR�� UHODWLYL� DOOH� QRQ� FRQIRUPLWj�XWLOL]]DWL
JLj QHO� VLVWHPD� TXDOLWj�� /H� QRQ� FRQIRUPLWj� SRVVRQR� ULJXDUGDUH�� VWUXPHQWL�� DSSDUHFFKLDWXUH�
GLVSRVLWLYL��GL�SURWH]LRQH�LQGLYLGXDOH��GRFXPHQWL��PDQFDWD�UHJLVWUD]LRQH�GHOOD�ULXQLRQH�SHULRGLFD
GL FXL�DOO¶DUW�����GHO�'�/�YR���������HWF�

$ IURQWH� GL� RJQL� QRQ� FRQIRUPLWj� HVVD� YD� GLVFXVVD� FRQ� OH� SHUVRQH� LQWHUHVVDWH� H� YDQQR
SURJUDPPDWH�GLVSRVL]LRQL�SHU�HOLPLQDUOD�
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��� $]LRQL�FRUUHWWLYH�H�SUHYHQWLYH
'RSR� OD�FKLXVXUD�GHOOH�QRQ� FRQIRUPLWj�� O¶DQDOLVL� SHULRGLFD�GHOOH� UHJLVWUD]LRQL� GL� WXWWH� OH� QRQ

FRQIRUPLWj� LGHQWLILFDWH� SXz� HYLGHQ]LDUH� GHOOH� FULWLFLWj� R� VLWXD]LRQL� GL� ULSHWLWLYLWj� R� VLVWHPDWLFLWj
FKH ULFKLHGRQR� GL� ULFRQRVFHUH� H� LQWHUYHQLUH� VXOOD� FDXVH� JHQHUDWULFL�� SHU� HYLWDUH� HYHQWXDOL
ULFRUUHQ]D��6L�SDUOD�TXLQGL�VL�D]LRQL�FRUUHWWLYH�

,Q� FDVR�QRQ� FL� VLDQR� QRQ� FRQIRUPLWj� ULOHYDWH�� OH� DQDOLVL� GHOOH� UHJLVWUD]LRQL� D]LHQGDOL� UHODWLYH
DOOD� TXDOLWj�� H� VLFXUH]]D� �UHJLVWUR� GHJOL� LQIRUWXQL�� SXz� HYLGHQ]LDUH� FRPXQTXH� QRQ� FRQIRUPLWj
SRWHQ]LDOL� FKH� ULFKLHGRQR� GL� ULFHUFDUH� OH� FDXVH� VX� FXL� DJLUH� SHU� SXQWDUH� DO� PLJOLRUDPHQWR
SUHVWD]LRQDOH�GHOO¶D]LHQGD��6L�SDUOD�GL�D]LRQL�SUHYHQWLYH�

4XHVWR� VLJQLILFD� FKH� ELVRJQD� GHVFULYHUH� LO� FULWHULR� H�R� OH� UHJROH� DGRWWDWH� LQ� D]LHQGD� SHU
DIIURQWDUH�H�DXWRUL]]DUH�VHFRQGR�FULWHUL�GL�SULRULWj�OH�D]LRQL�ULWHQXWH�QHFHVVDULH��SHU�YHULILFDUQH�SRL
O¶DWWXD]LRQH�H�O¶HIILFDFLD�H�LQILQH�SHU�UHJLVWUDUQH�WXWWH�OH�IDVL��VLQR�DOOD�FKLXVXUD�

/H�UHJLVWUD]LRQL�GHOOH�D]LRQL�FRUUHWWLYH�R�SUHYHQWLYH�FRVWLWXLVFRQR��LQVLHPH�DOOH�ULVXOWDQ]H�GHOOH
YLVLWH�LVSHWWLYH��HOHPHQWL�QHFHVVDUL�SHU�LO�ULHVDPH�GHOOD�GLUH]LRQH�

$QFKH LO�'35���������ULFKLHGH�FKH�SHU�OH�DWWLYLWj�ULFKLHGHQWL�DSSOLFD]LRQL�WHFQRORJLFKH�VLDQR
QHFHVVDULH� PHWRGLFKH� GL� UHJLVWUD]LRQH� GHL� FRQWUROOL� GL� SUHFLVLRQH�� GHL� GLIHWWL� YHULILFDWL�� H� GHOOH
PDQXWHQ]LRQL�HIIHWWXDWH�

&RPH�SHU� OH� QRQ� FRQIRUPLWj�� DQFKH�QHO� FDVR�GHOOH� D]LRQL� FRUUHWWLYH� H�SUHYHQWLYH� VL� SRVVRQR
XWLOL]]DUH� SURFHGXUH� H� PRGXOLVWLFD� GHO� VLVWHPD� TXDOLWj� �D� SDUWH�� FHUWDPHQWH� LO� GRFXPHQWR� GL
YDOXWD]LRQH� H� SUHYHQ]LRQH� GHL� ULVFKL� FKH� YD� UHGDWWR� H� JHVWLWR� FRPH� ULFKLHVWR� GDO� VRSUD� FLWDWR
'�/�YR��

��� 0RYLPHQWD]LRQH��LPPDJD]]LQDPHQWR��LPEDOODJJLR��FRQVHUYD]LRQH�H�FRQVHJQD
4XHVWR� DUJRPHQWR� YD� VYLOXSSDWR� GHVFULYHQGR� LO� FULWHULR� H�R� OH� UHJROH� GHWWDWH� LQ� D]LHQGD� SHU

HYLWDUH� FKH� L� PDWHULDOL� RG� L� SURGRWWL� DVVXPDQR� FDUDWWHULVWLFKH� QRQ� FRQIRUPL� SHU� HIIHWWR� GL� QRQ
FRUUHWWH�H�GHILQLWH�DWWLYLWj�GL�PRYLPHQWD]LRQH��LPPDJD]]LQDPHQWR��LPEDOODJJLR��FRQVHUYD]LRQH�H
FRQVHJQD��&Lz�FRPSRUWD�DIIURQWDUH�

� OH PRGDOLWj� GL� PRYLPHQWD]LRQH� SHU� HYLWDUH� GDQQR� H� GHWHULRUDPHQWL� H� O¶DGGHVWUDPHQWR
QHFHVVDULR�

� LO �OD\�RXW��GHOOH�DUHH�DGLELWH�D�PDJD]]LQR�H�OH�PRGDOLWj�GL�UHJRODPHQWD]LRQH�GHOO¶DFFHVVR�H
GL LPPDJD]]LQDPHQWR�H�GHSRVLWR�GHL�SURGRWWL��XQLWDPHQWH�D�XQD�YDOXWD]LRQH�SHULRGLFD�GHOOH
FRQGL]LRQL�GL�FRQVHUYD]LRQH�GHL�SURGRWWL�
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� OH PRGDOLWj�H�OH�VSHFLILFKH�GL�LPEDOODJJLR��FRQIH]LRQDPHQWR�H�PDUFDWXUD�
� OH PRGDOLWj�GL�SURWH]LRQH�GHOOH�FDUDWWHULVWLFKH�GHL�SURGRWWL�DQFKH�GRSR�OH�SURYH��FRQWUROOL�H

FROODXGL��HVWHQGHQGROD�RYH�SUHYLVWR�FRQWUDWWXDOPHQWH�VLQR�DOOD�FRQVHJQD�D�GHVWLQD]LRQH�
5HODWLYDPHQWH� D� TXHVWR� SDUDJUDIR� q� FRQYHQLHQWH� FRPSOHWDUH� OH� SURFHGXUH�� OH� LVWUX]LRQL� HG� L

FULWHUL� GL� PRYLPHQWD]LRQH�� LPPDJD]]LQDPHQWR�� LPEDOODJJLR�� FRQVHUYD]LRQH� H� FRQVHJQD� FRQ� OH
SUHVFUL]LRQL�LQHUHQWL�OD�VLFXUH]]D�

��� &RQWUROOR�GHOOH�UHJLVWUD]LRQL�GHOOD�TXDOLWj
3RLFKp XQ�IRQGDPHQWDOH�SULQFLSLR�FKH�DFFRPXQD�L�UHTXLVLWL�GHOOH�QRUPH�,62������FRQ�TXHOOL

GHO '�/�YR� ������� q� LO� SULQFLSLR� GHOO¶HYLGHQ]D� GRFXPHQWDOH�� TXHVWR� DUJRPHQWR� YD� DIIURQWDWR
GHVFULYHQGR�LO�FULWHULR�H�R�OH�UHJROH�DGRWWDWH�LQ�D]LHQGD�SHU�

� LGHQWLILFDUH�� UDFFRJOLHUH� H� FDWDORJDUH� OH� UHJLVWUD]LRQL� FRVWLWXHQWL� HYLGHQ]H� GRFXPHQWDOL
UHODWLYH�DOOH�ULOHYD]LRQL�DYHQWL�DWWLQHQ]H�FRQ�SUREOHPDWLFKH�GL�TXDOLWj�H�VLFXUH]]D�

� UHJRODPHQWDUH� O¶DFFHVVR�� O¶DUFKLYLD]LRQH�� O¶DJJLRUQDPHQWR�� OD� FRQVHUYD]LRQH� �SHU� WHPSL
GHILQLWL��H�O¶HYHQWXDOH�HOLPLQD]LRQH�

� JDUDQWLUH�FKH�OH�FRQGL]LRQL�DPELHQWDOL�GHJOL�DUFKLYL�VLDQR�LGRQHH�D�SUHYHQLUH�GHWHULRUDPHQWL
GHL GRFXPHQWL�

� PHWWHUH�D�GLVSRVL]LRQH��RYH�SUHYLVWR�FRQWUDWWXDOPHQWH��OH�UHJLVWUD]LRQL��SHU�OD�YDOXWD]LRQH�GD
SDUWH GHO�FRPPLWWHQWH�R�GHJOL�HQWL�GL�VRUYHJOLDQ]D�H�FRQWUROOR�SUHVFHOWL�R�D�FLz�GHSXWDWL��LQ
WHPSL� GHILQLWL�� UHODWLYDPHQWH� D�� SURGRWWL�� SURFHVVL�� IRUQLWRUL�� VLVWHPD� LQWHJUDWR�� ULHVDPL� R
YHULILFKH�

,Q�WDO�VHQVR�VL�HVSULPH�LO�'35�GHO���������DO�SXQWR���GHL�³UHTXLVLWL�PLQLPL�RUJDQL]]DWLYL´�
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��� 9HULILFKH�LVSHWWLYH�LQWHUQH�GHOOD�TXDOLWj
/D� IXQ]LRQH� GHJOL� �DXGLW�� GLDJQRVWLFL� GHO� VLVWHPD� LQWHJUDWR� q� VFRSULUH� L� SUREOHPL� FURQLFL

SUHVHQWL� QHOOH� GLYHUVH� DUHH� D]LHQGDOL�� LQ� WHUPLQL� GL� ULVSRQGHQ]D� DL� UHTXLVLWL� SURFHGXUDOL� GL
ULIHULPHQWR�� 4XHVWR� DUJRPHQWR� YD� VYLOXSSDWR� GHVFULYHQGR� LO� FULWHULR� H�R� OH� UHJROH� DGRWWDWH� LQ
D]LHQGD�SHU�HIIHWWXDUH� OD�SLDQLILFD]LRQH�H� O¶HVHFX]LRQH�GL�YHULILFKH� LVSHWWLYH� LQWHUQH�H�R�HVWHUQH�
RYH QHFHVVDULR��DOOR�VFRSR�GL�

� DFFHUWDUH�VH�OH�DWWLYLWj�LQHUHQWL�OD�TXDOLWj�H�OD�VLFXUH]]D�HG�L�UHODWLYL�ULVXOWDWL�VRQR�LQ�DFFRUGR
FRQ OH�OLQHH�SROLWLFKH�LPSRVWDWH�

� YDOXWDUH�O¶HIILFDFLD�GHL�GLYHUVL�SURFHVVL�FKH�FRVWLWXLVFRQR�LO�VLVWHPD�LQWHJUDWR�
�&Lz�FRPSRUWD�GHILQLUH�FULWHUL�GL�
� LGHQWLILFD]LRQH�GHOOH�SULRULWj�GL�LQWHUYHQWR�
� ULVSHWWR�GHO�SULQFLSLR�GL�LQGLSHQGHQ]D�GHO�YHULILFDWRUH�
� FRQWHQXWR�GHO�GRFXPHQWR�GL�YHULILFD�LVSHWWLYD�
� QRWLILFD�DOO¶HQWH�FRLQYROWR�LQ�FDVR�GL�FRQVWDWD]LRQH�GL�FDUHQ]H�
� YHULILFD�GHOO¶DWWXD]LRQH�HG�HIILFDFLD�GHOOH�D]LRQL�FRUUHWWLYH�H�R�SUHYHQWLYH�
� SHULRGLFLWj�GL�YHULILFD�LVSHWWLYD�
� VLWXD]LRQL�QRQ�SURJUDPPDELOL�SHU�O¶HIIHWWXD]LRQH�GL�YHULILFKH�LVSHWWLYH�
/H� UHJLVWUD]LRQL� GHOOH� ULVXOWDQ]H� GHOOH� YLVLWH� LVSHWWLYH� FRVWLWXLVFRQR�� LQVLHPH� DOOH� D]LRQL

FRUUHWWLYH�R�SUHYHQWLYH��HOHPHQWL�QHFHVVDUL�SHU�LO�ULHVDPH�GHOOD�GLUH]LRQH�
0D ROWUH�DOOH�YHULILFKH�SHULRGLFKH�SHU�OD�TXDOLWj��YL�VRQR�TXHOOH�SHU�OD�VLFXUH]]D��Ê�FRQYHQLHQWH

FRQGXUOH�DOPHQR�SDUDOOHODPHQWH��DQFKH�VH�L�UHTXLVLWL�GD�YHULILFDUH�GLIIHULVFRQR�
��� $GGHVWUDPHQWR
4XHVWR�DUJRPHQWR�YD� VYLOXSSDWR�GHVFULYHQGR� LO� FULWHULR�H�R� OH� UHJROH�DGRWWDWH� LQ�D]LHQGD�SHU

DVVLFXUDUH� FKH� LO� SHUVRQDOH� LQWHUQR� SRVVHJJD� OH� FRQRVFHQ]H� QHFHVVDLUH� D� VYROJHUH� QHO� PRGR
PLJOLRUH� SRVVLELOH� LO� SURSULR� ODYRUR�� ULVSHWWDQGR� OH� OLQHH� SROLWLFKH� SHU� OD� JHVWLRQH� GLFKLDUDWH
GDOO¶D]LHQGD��&Lz�FRPSRUWD�LOOXVWUDUH�

� FRPH�VL�LQGLYLGXDQR�L�IDEELVRJQL�IRUPDWLYL�H�GL�DGGHVWUDPHQWR�
� FRPH�OR�VL�SLDQLILFD��OR�VL�HVHJXH�H�OR�VL�UHJLVWUD�
� TXDQGR�H�FRPH�VL�ULFKLHGH�OD�SUHVHQ]D�GL�SDUWLFRODUL�TXDOLILFKH�
� FRPH�YHQJRQR�DUFKLYLDWH�H�FRQVHUYDWH�OH�UHJLVWUD]LRQL�GHOO¶DGGHVWUDPHQWR�
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'HOO¶DUJRPHQWR� VL� RFFXSD� DQFKH� LO� '35� �������� DO� SXQWR� �� GHO� FDSLWROR� ³UHTXLVLWL
RUJDQL]]DWLYL�JHQHUDOL´�

Ê RSSRUWXQR� FRPSUHQGHUH� FRPH� VLD� QHFHVVDULR� LQWHJUDUH� QHOOD� SURFHGXUD� UHODWLYD� LO� SUHVHQWH
SXQWR OH�LQIRUPD]LRQL�H�OD�IRUPD]LRQH�UHODWLYH�DOOH�VLFXUH]]D��FLz��VLD�ULJXDUGR�OH�UHJLVWUD]LRQL��VLD
OD GRFXPHQWD]LRQH�XWLOL]]DWD�

6L�WUDWWD�GL�XQ�DPELWR�GHOLFDWR�LQ�WHPD�GL�VLFXUH]]D�
9D� LQIDWWL� FRQVLGHUDWR� FKH� L� ULVFKL� SUHYLVWL� QHOO¶DPELWR� GHO� FRQWUROOR� GHO� SURFHVVR� VRQR

VLFXUDPHQWH�ULGXFLELOL�DWWUDYHUVR�DQFKH�O¶DWWLYLWj�GL�IRUPD]LRQH�HG�LQIRUPD]LRQH�
9LJH� LQROWUH� O¶REEOLJR� GL� SURFHGHUH� D� GHWWH� DWWLYLWj� FRPH� VL� HYLQFH� GDO�'�/�YR� ������� H� GDO

'�0�� GHO� �������� FKH� LQGLYLGXD� L� FRQWHQXWL� PLQLPL� GHOOD� IRUPD]LRQH� HG� LQIRUPD]LRQH� H� QH
LPSRQH�OD�YHULILFD�GHOOD�FRUUHWWD�HVHFX]LRQH�

$QFRUD� OD�/HWWHUD�&LUFRODUH�GHO���������GHO�0LQLVWHUR�,QWHUQR�FODVVLILFD�JOL�RVSHGDOL�H�OD�FDVH
GL FXUD�FRPH�DWWLYLWj�D�ULVFKLR�HOHYDWR�GL�LQFHQGLR�H�GHILQLVFH�OH�PRGDOLWj�GL�DGGHVWUDPHQWR�GHOOD
VTXDGUD�GL�HPHUJHQ]D�

,O� '�/�YR� �������� SRL�� LPSRQH� FKH� SHU� OH� PDQVLRQL� GD� VYROJHUH�� LO� SHUVRQDOH� LQFDULFDWR� VLD
DGHJXDWR�ILVLFDPHQWH��SVLFKLFDPHQWH�H�FXOWXUDOPHQWH�

(FFR�TXLQGL�O¶HVLJHQ]D�GL�SLDQLILFDUH�IRUPD]LRQH�H�O¶LQIRUPD]LRQH�H�GHILQLUH�L�GRFXPHQWL�H�OH
UHJLVWUD]LRQL �WUD�FXL�OH�VFKHGH�SHUVRQDOL��GHOOH�DWWLYLWj�VYROWH�VLD�SHU�HVLJHQ]D�GHO�VLVWHPD�TXDOLWj�
VLD�SHU�REEOLJR�QRUPDWLYR�GHOOD�VLFXUH]]D�

��� $VVLVWHQ]D
,Q� WXWWH� OH�D]LHQGH��VH�YLHQH�VSHFLILFDWR�FRQWUDWWXDOPHQWH�� LQ�JHQHUDOH� �FRQGL]LRQL�JHQHUDOL�GL

YHQGLWD��� R� QHOOR� VSHFLILFR� �VLQJROR� FRQWUDWWR��� YLHQH� HIIHWWXDWD� O¶DVVLVWHQ]D� DL� FOLHQWL�� 4XHVWR
DUJRPHQWR�YD�VYLOXSSDWR�GHVFULYHQGR�LO�FULWHULR�H�R�OH�UHJROH�DGRWWDWH�LQ�D]LHQGD�SHU�HVHJXLUH� OH
DWWLYLWj�LQHUHQWL�O¶DVVLVWHQ]D�FOLHQWH��GHILQHQGR�

� VLJQLILFDWR�� FDPSR�G¶D]LRQH�H�RELHWWLYL�GHOO¶DVVLVWHQ]D�� FRVu� FRPH�HVVD�YLHQH� FRQFHSLWD� LQ
D]LHQGD�

� PRGDOLWj� H� FRQWHQXWL� UHODWLYL� DJOL� LQWHUYHQWL� SRVW� LQVWDOOD]LRQH� �TXDOL� DG� HVHPSLR�
DYYLDPHQWR�H�SURYH�GL�FLFOR��QHO�FDVR�GL�PDFFKLQH��

� PRGDOLWj�H�FRQWHQXWL�UHODWLYL�DJOL�LQWHUYHQWL�LQ�JDUDQ]LD�
� PRGDOLWj� H� FRQWHQXWL� UHODWLYL� DOO¶DVVLVWHQ]D� WHOHIRQLFD� H� DOO¶HYHQWXDOH� GRFXPHQWD]LRQH� GL

EDVH GD�XWLOL]]DUH�D�ULIHULPHQWR��DG�HVHPSLR��FKHFN�OLVW���
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� PRGDOLWj�H�FRQWHQXWL�UHODWLYL�DJOL�LQWHUYHQWL�SHU�ULSDUD]LRQL�H�ULFDPEL�
/¶DVVLVWHQ]D�YD�DQFKH�GRFXPHQWDWD�LQ�PRGR�VSHFLILFDWR�
��� 7HFQLFKH�VWDWLVWLFKH
4XHVWD� VH]LRQH� YD� VYLOXSSDWD� GHVFULYHQGR� LO� FULWHULR� H�R� OH� UHJROH� DGRWWDWH� LQ� D]LHQGD� SHU

LGHQWLILFDUH�OD�QHFHVVLWj�GL�XWLOL]]R�GL�WHFQLFKH�VWDWLVWLFKH�SHU�WHQHUH�VRWWR�FRQWUROOR�H�YHULILFDUH�OD
FDSDFLWj� GHL� SURFHVVL� H� OH� FDUDWWHULVWLFKH� GHO� SURGRWWR�� &Lz� FRPSRUWD� GHVFULYHUH� LQ� TXDOL� DUHH
D]LHQGDOL� VL� XWLOL]]DQR� TXDOL� WHFQLFKH� VWDWLVWLFKH� H� FRPSRUWD� GHWWDJOLDUH� LO� PHWRGR� H� OH� UHJROH
RSHUDWLYH�SHU�FLDVFXQD�GL�HVVH�

6L� ULFRUGD� FKH�� ROWUH� D� IDUH� ULIHULPHQWR� DOOH� UHJROH� H� PHWRGL� GL� FRQWUROOR� VWDWLVWLFR� GL
DFFHWWD]LRQH��GXUDQWH�LO�SURFHVVR�H�ILQDOH��VL�SRVVRQR�FRQVLGHUDUH�

� UDFFROWD�VWDWLVWLFD�GL�GDWL�JHVWLRQDOL�LQ�JHQHUDOH�
� PRGDOLWj�GL�DQDOLVL�GHL�GDWL�GHO�OLEUR�GHJOL�LQIRUWXQL�
� VWUXPHQWL�GL��SUREOHP�VROYLQJ��
� VWUXPHQWL�GL�PDUNHWLQJ�

�FLRq� WXWWL� TXHL� PH]]L�� PRGL� H� VWUXPHQWL� FKH� VL� SRQJRQR� LQ� XVR� RJQLTXDOYROWD� VL� YRJOLD� WUDUUH
LQIRUPD]LRQL�GD�XQD� VHULH�GL� VLWXD]LRQL�HVWHQGHQGR� OH�FRQVLGHUD]LRQL� ULFDYDWH�GDOO¶DQDOLVL� VX�XQ
FDPSLRQH�VLJQLILFDWLYR�H�UDSSUHVHQWDWLYR�GL�WDOL�VLWXD]LRQL�
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&DSLWROR�TXDUWR�
(ODERUD]LRQH�GL�XQ�PRGHOOR�RUJDQL]]DWLYR�SHU�LO�6HUYL]LR�GL
3UHYHQ]LRQH�H�3URWH]LRQH�DSSOLFDELOH�LQ�DPELWR�RVSHGDOLHUR
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6L�GHVLGHUD�LQ�TXHVWR�FDSLWROR�SURSRUUH�GHOOH�OLQHH�JXLGD�DL�ILQL�GHOO
HODERUD]LRQH�GL�XQ�PRGHOOR
RUJDQL]]DWLYR�DSSOLFDELOH�DOOD� UHDOWj�GHOO
RVSHGDOH�D]LHQGD��/D� ILORVRILD�RUJDQL]]DWLYD�FKH�QH� VWD
DOOD� EDVH� DPSOLD� OH� FRPSHWHQ]H� DIILGDWH� DO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH� �633�
RULJLQDULDPHQWH�GDWH�GDOOD������,Q�VRVWDQ]D��SDUWHQGR�GDOOD�FRQVWDWD]LRQH�FKH�OH�DWWLYLWj�LQHUHQWL�OD
VLFXUH]]D� VRQR� VXGGLYLVH� WUD� GLYHUVL� XIILFL�IXQ]LRQL� JLj� VWUXWWXUDWL� DOO
LQWHUQR� GHOO
RVSHGDOH� �DG
HVHPSLR� LO�6HUYL]LR�GL� ILVLFD� VDQLWDULD�SHU� OD�YLJLODQ]D� VXOOH� UDGLD]LRQL� LRQL]]DQWL�� LO�6HUYL]LR�GL
,QJHJQHULD�&OLQLFD�SHU�OD�JHVWLRQH�GHOOH�WHFQRORJLH�ELRPHGLFKH��HWF���XQ�FRRUGLQDPHQWR�HVHJXLWR
GDO 5HVSRQVDELOH�GHO�633�RWWLPL]]HUHEEH�OH�ULVRUVH�XPDQH�H�PDWHULDOL��,QROWUH�YHUUHEEHUR�DIILGDWL
ROWUH�DL�FRPSLWL�PHUDPHQWH�FRQVXOHQ]LDOL�VWDELOLWL�SHU� OHJJH�DQFKH�SRWHUL�RSHUDWLYL� �TXDOL�DOFXQH
DWWLYLWj� GL�PDQXWHQ]LRQH���&Lz� FRQVHQWLUHEEH� XQ� GLUHWWR� FRQWUROOR� GHOOH� DWWLYLWj� DYHQWL� LQIOXHQ]D
VXOOD�VLFXUH]]D�H�TXLQGL�VXOOD�TXDOLWj�GHO�VHUYL]LR�SUHVWDWR��5LFRUGLDPR�LQIDWWL�FKH�L�GRYHUL�LPSRVWL
GDOOD� OHJLVOD]LRQH�SHU� LO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GHEERQR�LQWHQGHUVL�FRPH�REEOLJKL
PLQLPL�D�FXL�SRVVRQR�DJJLXQJHUVHQH�DOWUL�TXDORUD�LO�GDWRUH�GL�ODYRUR�OR�ULWHQJD�RSSRUWXQR�

6H�GRYHVVLPR�UDSSUHVHQWDUH�JUDILFDPHQWH�L�FRQFHWWL�IRQGDPHQWDOL�XWLOL]]DWL�SHU�O
HODERUD]LRQH
GL TXHVWR� PRGHOOR�� GRYUHPPR� SHQVDUH� DG� XQ� XQLFR� JUDQGH� FRQWHQLWRUH� FKH�� QHOOD� OHWWHUDWXUD
HVLVWHQWH�VXOOD�TXDOLWj��VDUHEEH�GHILQLWR��7RWDO�4XDOLW\�0DQDJHPHQW��

$, VXR� LQWHUQR� WURYHUHPPR� OH� PHWRGRORJLH� GHO� &RQWUROOR� 4XDOLWj� �SDUDJUDIR� ����� H� GHOOD
*DUDQ]LD� GHOOD� 4XDOLWj� �SDUDJUDIR� ������ WUD� GL� ORUR� FROOHJDWH� SHU� SHUVHJXLUH� LO� PLJOLRUDPHQWR
FRQWLQXR� �SDUDJUDIR� ������ ,Q� SUDWLFD� LO� PRGHOOR� YLHQH� SUHVHQWDWR� VHJXHQGR� OD� VWHVVD� ORJLFD� FKH
GHYH YDOHUH� SHU� OD� VXD� DSSOLFD]LRQH�� RVVLD� LQL]LDQGR� GD� TXHOOL� FKH� VL� ULWHQJRQR� JOL� �VWHS�
IRQGDPHQWDOL�SHU�DYYLDUH�LO�SURFHVVR�GL�DGR]LRQH��ILQR�DG�DUULYDUH�DG�XQD�IDVH�GL�FRPSOHWDPHQWR
GHO VLVWHPD��FDUDWWHUL]]DWD�GL�XQD�YLVLRQH�JOREDOH�GHOOH�VWUXWWXUH��LQ�FXL�VLDQR�VWDWL�FRQVLGHUDWL�WXWWL
JOL HOHPHQWL�IRQGDPHQWDOL�

���� 3UHGLVSRVL]LRQH�GL�ULVRUVH�XPDQH��PH]]L�WHFQLFL�H�PRGDOLWj�RSHUDWLYH
,O�SULPR�LQWHUYHQWR�QHFHVVDULR�FRQVLVWH�QHOO
DQDOL]]DUH�L�VLQJROL�SURFHVVL�DO�ILQH�GL�LQGLYLGXDUH

OD VHTXHQ]D�GHOOH�RSHUD]LRQL�FKH�GHYRQR�HVVHUH�VYROWH�SHU�FLDVFXQD�GHOOH�DWWLYLWj�ULFKLHVWH�
3HU �SURFHVVR�� VL� LQWHQGH� XQD� VHTXHQ]D� GL� DWWLYLWj� WUD� ORUR� ORJLFDPHQWH� LQWHUUHODWH�� FLDVFXQD

GHOOH� TXDOL�� SDUWHQGR� GD� XQ� GHWHUPLQDWR� �LQSXW��� DJJLXQJH� YDORUH� H� SURGXFH� XQ� FHUWR� �RXWSXW��
SURGRWWR R�VHUYL]LR��FKH�GHYH�VRGGLVIDUH�LO�FOLHQWH��LQWHUQR�RG�HVWHUQR�

/D�JHVWLRQH�GL�XQ�SURFHVVR�SDUWH�DSSXQWR�GD�XQD�VXD�DQDOLVL�FKH�LQGLYLGXL��ROWUH�DOOD�VHTXHQ]D
GHOOH�DWWLYLWj�FKH�OR�FRPSRQJRQR��L�VXRL�FRQILQL��QRQFKp�OH�LQWHUIDFFH�FRQ�DOWUL�SURFHVVL�LQWHUQL�H
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FRQ O
HVWHUQR�� 6XFFHVVLYDPHQWH� GRYUDQQR� HVVHUH� YDOXWDWH� OH� ULVRUVH� DWWXDOPHQWH� XWLOL]]DWH� SHU
HVSOHWDUOR�� LQ� PRGR� GD� FDSLUH� TXDOL� VLDQR� OH� FDUDWWHULVWLFKH� FKH� TXHVWH�� XQLWH� DOOH� PRGDOLWj
RUJDQL]]DWLYH�H�JHVWLRQDOL�VHJXLWH��VRQR�LQ�JUDGR�GL�GDUH�DO�VHUYL]LR�RIIHUWR�

,O� SUREOHPD�� D� TXHVWR� SXQWR�� q� TXHOOR� GL� FDSLUH� VH� OH� HVLJHQ]H� FRSHUWH� GDO� VHUYL]LR� GL
SUHYHQ]LRQH�H�SURWH]LRQH�VLDQR�HIIHWWLYDPHQWH�TXHOOH�PDQLIHVWDWH�GDOO
RVSHGDOH�RSSXUH� VH�HVLVWH
XQ �JDS��WUD�OH�SULPH�H�OH�VHFRQGH��VLD�LQ�WHUPLQL�GL�ULFKLHVWH�QRQ�HVDXGLWH�DIIDWWR��VLD�GL�ULFKLHVWH
QRQ HVDXGLWH�FRPSOHWDPHQWH�
����� 35(',6326,=,21(�(�',0(16,21$0(172�'(//(�5,6256(

/
HODERUD]LRQH�GL�WXWWL�L�GDWL�ULOHYDWL�PHWWH�LQ�HYLGHQ]D�GXQTXH�TXDOL�FDUDWWHULVWLFKH�ULFKLHVWH�GDO
VHUYL]LR� GL� SUHYHQ]LRQH� H� SURWH]LRQH� YHQJRQR� JLj� HIIHWWLYDPHQWH� VRGGLVIDWWH� H� TXDOL� LQYHFH
ULFKLHGRQR�XQ�GHFLVLYR�LQWHUYHQWR�VXO�VLVWHPD�SHUFKp�LO�ULVXOWDWR�ULVSRQGD�DOOH�HVLJHQ]H�

8QD� YROWD� GHILQLWH� OH� ULFKLHVWH� D� FXL� LO� VHUYL]LR� GHYH� ULVSRQGHUH� GD� XQ� SXQWR� GL� YLVWD
�TXDOLWDWLYR��� RFFRUUH� TXDQWLILFDUQH� OD� GRPDQGD� H�� LQ� IXQ]LRQH� GL� TXHVWL� HOHPHQWL�
�UHLQJHJQHUL]]DUH��L�SURFHVVL�

$ TXHVWR�SXQWR�q�SRVVLELOH��SULPD�GL�WXWWR��GLPHQVLRQDUH�OH�ULVRUVH�LQ�EDVH�DOOD�GRPDQGD��RVVLD
SLDQLILFDUH�O
XWLOL]]R�GL�XQD�TXDQWLWj�GL�ULVRUVH�WDOH�GD�JDUDQWLUH�XQ�VHUYL]LR�FDSDFH�GL�FRSULUH�WXWWH
OH ULFKLHVWH�FKH�SHUYHQJRQR�GDOOH�XQLWj�RSHUDWLYH�

3DUODQGR GL�ULVRUVH�VL�LQWHQGRQR�VLD�L�PDFFKLQDUL��OH�DSSDUHFFKLDWXUH�HG�L�PDWHULDOL�Gu�FRQVXPR
DG HVVH� FRQQHVVL�� VLD� JOL� XRPLQL�� 2FFRUUH� LQILQH� GHILQLUH� OH� PRGDOLWj� RSHUDWLYH� FKH� JXLGDQR� L
FRPSRUWDPHQWL�GL�WXWWL�L�VRJJHWWL�FRLQYROWL�

/
LQVLHPH� GHOOH� DWWLYLWj� ILQ� TXL� FRQVLGHUDWH� QRQ� UDSSUHVHQWD� DOWUR� FKH� OD� SURJHWWD]LRQH� GHO
SURFHVVR� GL� HURJD]LRQH� GHO� VHUYL]LR�� VX� FXL� q� QHFHVVDULR� LQWHUYHQLUH� FRQ� WHFQLFKH� HG� DWWLYLWj� D
FDUDWWHUH�RSHUDWLYR��3HU�IDU�TXHVWR�VL�LQWHUYLHQH�DWWUDYHUVR�XQD�DWWHQWD�GHILQL]LRQH�GHL�UHTXLVLWL�FKH
GHYRQR DYHUH� OH� ULVRUVH� GD� XWLOL]]DUH� LQ� FLDVFXQD� IDVH� GHO� SURFHVVR�� GHGLFDQGR� SDUWLFRODUH
DWWHQ]LRQH�� GD� XQ� ODWR�� DOOD� SUHSDUD]LRQH� HG� DOOD� SURIHVVLRQDOLWj� FKH� GHYH� DYHUH� LO� SHUVRQDOH� D
TXHVWR�GHSXWDWR��GDOO
DOWUR�DOOH�SRWHQ]LDOLWj�WHFQLFKH�GHOOH�PDFFKLQH�H�GHJOL�VWUXPHQWL�LQGLYLGXDWL�

3HU JOL�DGGHWWL�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��DG�HVHPSLR��GHYH�HVVHUH�SUHYLVWD�XQD
LGRQHD� DWWLYLWj� GL� DGGHVWUDPHQWR� DOO
XWLOL]]R� GHOOH� DSSDUHFFKLDWXUH�� HG� LQ� WDO� FDVR� q� QHFHVVDULR
SURYYHGHUH DG�XQD�IRUPDOH�TXDOLILFD�GHL�VRJJHWWL�GHSXWDWL�



��

����� *(67,21(�'(//(�&20321(17,�0$7(5,$/,�'(/�6(59,=,2
1RQ�VL�SXz�SUHVFLQGHUH�DOO
LQWHUQR�GL�TXHVWD�DQDOLVL�GD�DOFXQH�YDOXWD]LRQL�FKH�ULJXDUGDQR�TXHOOH

FKH SRWUHPPR�GHILQLUH� OH� FRPSRQHQWL� �KDUG�� GHO� VHUYL]LR� VDQLWDULR��2VVLD� WXWWL� TXHJOL� HOHPHQWL
PDWHULDOL� GL� FXL� O
RUJDQL]]D]LRQH� RVSHGDOLHUD� VL� GHYH� DYYDOHUH� SHU� SRUWDUH� DYDQWL� LO� SURFHVVR� GL
HURJD]LRQH GHO�VHUYL]LR�DL�SD]LHQWL��3HU�DIIURQWDUH�OH�SUREOHPDWLFKH�JHVWLRQDOL�D�TXHVWL�UHODWLYH�VL�q
SHQVDWR� GL� ULFRPSUHQGHUOH� DOO
LQWHUQR� GLYHUVH� FDWHJRULH� SULQFLSDOL�� OH� DSSDUHFFKLDWXUH
HOHWWURPHGLFDOL��JOL�LPSLDQWL��OH�VRVWDQ]H��HWF��

&RQVLGHUDQGR��DG�HVHPSLR��OD�SULPD�FDWHJRULD��RFFRUUH�FKH�O
HURJD]LRQH�GHO�VHUYL]LR�VDQLWDULR
VL DYYDOH�LQ�PROWLVVLPL�FDVL�GHOO
XWLOL]]R�GL�WHFQRORJLH�ELRPHGLFKH��OH�TXDOL�GHYRQR�HVVHUH�D�ORUR
YROWD� TXDQWLWDWLYDPHQWH� H� TXDOLWDWLYDPHQWH� DGHJXDWH� DOOH� SUHVWD]LRQL� ULFKLHVWH��4XHVWR� VLJQLILFD
LQQDQ]L� WXWWR� LQGLYLGXDUH� OH�FDUDWWHULVWLFKH�WHFQLFKH�GHOOH�PDFFKLQH�FKH�GHYRQR�DYHUH�SHU�HVVHUH
ULVSRQGHQWL�DOO
XVR��DG�HVHPSLR�LO�JUDGR�GL�SUHFLVLRQH�FRQ�FXL�HVVH�GHYRQR�HVVHUH�FDSDFL�GL�IRUQLUH
FHUWH� PLVXUH�� $IILQFKp� LO� OLYHOOR� GL� DFFXUDWH]]D� H� SUHFLVLRQH� GL� TXHVWH� PLVXUH� VLD� HVDWWR� q
QHFHVVDULD� OD� WDUDWXUD� GHOOH� PDFFKLQH� LQ� IDVH� GL� LQVWDOOD]LRQH� H� OD� YHULILFD� SHULRGLFD� SHU� LO
PDQWHQLPHQWR�GHOOH�VWHVVH�

3HU O
XWLOL]]R�GHOOH� VXGGHWWH� DSSDUHFFKLDWXUH� q� LPSRUWDQWH�SURYYHGHUH� DOOD� SUHGLVSRVL]LRQH�GL
SHUVRQDOH� DGHJXDWDPHQWH� DGGHVWUDWR� H� TXDOLILFDWR� QRQFKp� TXDQWLWDWLYDPHQWH� VXIILFLHQWH� LQ
UDSSRUWR DO� QXPHUR� GL�PDFFKLQH� GL� FXL� VL� q� ULWHQXWR� GRYHU� GLVSRUUH�� /
DGGHVWUDPHQWR� ULJXDUGD
O
XVR�GHOOD�PDFFKLQD��L�FRQWUROOL�GD�HIIHWWXDUH�VLVWHPDWLFDPHQWH�VX�GHWHUPLQDWL�SDUDPHWUL�QRQFKp
HYHQWXDOL�LVWUX]LRQL�SHU�OD�VWHULOL]]D]LRQH�

���� ,QWURGX]LRQH�GL�HOHPHQWL�GL�SLDQLILFD]LRQH�H�VLVWHPDWLFLWj
/H�D]LRQL�PHVVH�LQ�DWWR�SHU�GLPHQVLRQDUH�OH�ULVRUVH�H�GHILQLUH�OH�PRGDOLWj�RSHUDWLYH�GD�VHJXLUH

QRQ VRQR� VXIILFLHQWL� DG� DVVLFXUDUH� FKH� LO� ODYRUR� VYROWR� GDO� 633� ULVSRQGD� VHPSUH� LQ� PDQLHUD
RPRJHQHD�D�TXHOOH�FDUDWWHULVWLFKH�FKH�SHU�HVVR�VRQR�VWDWH�SUHYLVWH��SHU�FXL�q�QHFHVVDULR�ULFRUUHUH
DOO
DGR]LRQH�GL�XQD�PHWRGRORJLD�FKH�LQWURGXFH�D]LRQL�SLDQLILFDWH�H�VLVWHPDWLFKH�QHFHVVDULH�D�GDUH
DGHJXDWD� � FRQILGHQ]D� DIILQFKp� LO� VHUYL]LR� VRGGLVIL� TXHOOH� FDUDWWHULVWLFKH� D� FXL� HVVR� GHYH
ULVSRQGHUH�
����� )$6,�$33/,&$7,9(

3HU SURFHGHUH�DOO
LQWHUQR�GL�XQ�SURFHVVR�FRQ�LQWHUYHQWL�GL�ULOHYD]LRQH�SLDQLILFDWL�H�VLVWHPDWLFL
PLUDWL� DG� DVVLFXUDUH� LO� UDJJLXQJLPHQWR�GL� FHUWL� ULVXOWDWL�� q� QHFHVVDULR�SULPD�GL� WXWWR� FRQVLGHUDUH
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TXHOOH� FDUDWWHULVWLFKH�� SUHFHGHQWHPHQWH� GHILQLWH�� FKH� LO� SURFHVVR� GHYH� SUHVHQWDUH� DO� PRPHQWR
GHOO
HURJD]LRQH� H� TXLQGL�� LQ� IXQ]LRQH� GL� TXHVWH�� LQGLYLGXDUH� WXWWL� TXHJOL� HOHPHQWL� PDWHULDOL� HG
LPPDWHULDOL� GHO� SURFHVVR� VWHVVR� FKH� VRQR� LQ� JUDGR� GL� FUHDUH�� RSSXUH� GL� GLVWUXJJHUH� TXHOOH
FDUDWWHULVWLFKH�

7DOL� SXQWL� FULWLFL� SRVVRQR� HVVHUH� SL�� R� PHQR� QXPHURVL� LQ� IXQ]LRQH� GHJOL� DVSHWWL� FKH� OH
FDUDWWHULVWLFKH� GHVLGHUDWH� FRLQYROJRQR�� VH�� DG� HVHPSLR�� JOL� RELHWWLYL� FKH� FL� VL� SRQH� VRQR
HVFOXVLYDPHQWH� GL� FDUDWWHUH� WHFQLFR�� OH� YDULDELOL� GL� SURFHVVR� VX� FXL� VRIIHUPDUVL� VRQR� VROWDQWR
TXHOOH�FKH�ULJXDUGDQR�O
XWLOL]]R�GL�DSSDUHFFKLDWXUH��PD�D�VHFRQGD�GHO�WLSR�GL�SURFHVVR�FKH�YLHQH
SUHVR LQ�HVDPH��L�UHTXLVLWL�ULFKLHVWL�SRVVRQR�ULJXDUGDUH�DQFKH�PROWH�DOWUH�SUREOHPDWLFKH�

1HO� VHWWRUH� VDQLWDULR�� LQ� SDUWLFRODUH�� VDUj� SHU� HVHPSLR� RELHWWLYR� IRQGDPHQWDOH� TXHOOR� GL
FRQGXUUH L� SURFHVVL� LQ� FRQGL]LRQL� GL� PDVVLPD� LJLHQLFLWj�� SHU� FXL� GHYH� HVVHUH� FRQGRWWR� XQ
SDUWLFRODUH� WLSR� GL� DQDOLVL� �+$&&3�� SHU� LQGLYLGXDUH� L� SXQWL� FULWLFL�� WXWWH� TXHOOH� RSHUD]LRQL� GL
VWHULOL]]D]LRQH�GHOOD�VWUXPHQWD]LRQH�XWLOL]]DWD�

,Q�FRUULVSRQGHQ]D�GHL�SXQWL�FULWLFL�FRVu�GHILQLWL�q�QHFHVVDULR�SURYYHGHUH�DG�LQGLYLGXDUH�DOFXQL
SDUDPHWUL�� VLDQR� HVVL� TXDQWLWDWLYL� R� TXDOLWDWLYL�� SHU� L� TXDOL� QHO� FRUVR� GHO� SURFHVVR� q� SRVVLELOH
SLDQLILFDUH� L�YDORUL��SHU�SDUDPHWUL�TXDQWLWDWLYL��R� OH�SURFHGXUH� �SHU�SDUDPHWUL�TXDOLWDWLYL��FKH�GD
HVVL� GHYRQR� HVVHUH� ULVSHWWDWL� � DIILQFKp� OH� FDUDWWHULVWLFKH� IRQGDPHQWDOL� GHO� VHUYL]LR� QRQ� YHQJDQR
DOWHUDWH�

Ê TXLQGL�QHFHVVDULR�PHWWHUH�LQ�DWWR��LQ�FRUULVSRQGHQ]D�GHL�SUHGHWWL�SXQWL�FULWLFL��LQ�XQ�LQVLHPH
GL LQWHUYHQWL�GL�HVHFX]LRQH��ULOHYD]LRQH�H�UHJLVWUD]LRQH�SLDQLILFDWL�H�VLVWHPDWLFL��FKH�FRQVHQWDQR�GL
YHULILFDUH� FRQ� FRQWLQXLWj� VH� LO� FRPSRUWDPHQWR� GHOOH� YDULDELOL� GL� SURFHVVR� FKH� HUD� VWDWR
SUHYHQWLYDPHQWH� GHILQLWR� YLHQH� HIIHWWLYDPHQWH� ULVSHWWDWR�� 6H� OD� GRFXPHQWD]LRQH� UHODWLYD� DOOD
ULOHYD]LRQH�VLVWHPDWLFD�GLPRVWUD�OD�FRUULVSRQGHQ]D�D�TXDQWR�SUHGLVSRVWR�LQ�IDVH�GL�SLDQLILFD]LRQH
GHL SDUDPHWUL� GL� SURFHVVR� H� GL� SURGRWWR�� VL� DYUj� OD� GLPRVWUD]LRQH� GRFXPHQWDWD� FKH� OH
FDUDWWHULVWLFKH� ULFKLHVWH� SHU� LO� VHUYL]LR� VRQR� VWDWH� UDJJLXQWH�� 1HO� FDVR� LQ� FXL� LO� QXPHUR� GHOOH
ULOHYD]LRQL�HIIHWWXDWH�VLD�VXIILFLHQWHPHQWH�HOHYDWR��q�SRVVLELOH�LQWHUYHQLUH�FRQ�DWWLYLWj�GL�FRQWUROOR
QRQ SL��VX�WXWWL�L�FDVL�HVDPLQDWL��PD�VROWDQWR�VX�XQ�FDPSLRQH�GL�HVVL��VWDWLVWLFDPHQWH�VLJQLILFDWLYR�
LQWURGXFHQGR�TXLQGL�OD�PHWRGRORJLD�GHOOR��6WDWLVWLFDO�3URFHVV�&RQWUROO��

/D� ULOHYD]LRQH� GHL� VXGGHWWL� SDUDPHWUL� SHUPHWWH� DQFKH� XQD� VXFFHVVLYD� ORUR� HODERUD]LRQH� FKH
SRUWD DG� LQGLYLGXDUH� DOFXQL� LQGLFDWRUL� GL� SURFHVVR�� 7DOH� VLVWHPD� GL� LQGLFDWRUL� q� LPSRUWDQWH� SHU
YDOXWDUH�QHO�WHPSR�O
DQGDPHQWR�GHO�SURFHVVR�VWHVVR��SHU�FDSLUH�VH�VRQR�LQ�FRUVR�GHL�FDPELDPHQWL
H VH�q�RSSRUWXQR�LQWHUYHQLUH�FRQ�HYHQWXDOL�PRGLILFKH�
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/
HVLVWHQ]D�GL�SURFHGXUH�H�OD�ORUR�DSSOLFD]LRQH�GHYH�LQROWUH�HVVHUH�VLVWHPDWLFDPHQWH�YHULILFDWD
DWWUDYHUVR�DWWLYLWj�GL��DXGLWLQJ��FRQGRWWH�GD�SHUVRQH�HVWHUQH�DOOD�VSHFLILFD�DUHD�DQDOL]]DWD��4XHVWH
YHULILFKH�SHUPHWWRQR�GL� FDSLUH� VH� TXDQWR� SUHYLVWR� YLHQH� HIIHWWLYDPHQWH� UHDOL]]DWR�� RSSXUH� VH� OH
SURFHGXUH QRQ�YHQJRQR�DSSOLFDWH��LQGLYLGXDQGRQH�LQ�WDO�FDVR�LO�PRWLYR�H�OD�HYHQWXDOH�QHFHVVLWj�GL
PRGLILFD�
����� (/(0(17,� 1(&(66$5,� 3(5� 5($/,==$5(� ,17(59(17,� 3,$1,),&$7,� (

6,67(0$7,&,
$IILQFKp� LQ� XQD� VWUXWWXUD� VLD� SRVVLELOH� PHWWHUH� LQ� DWWR� WXWWH� TXHOOH� DWWLYLWj� QHFHVVDULH� SHU

RSHUDUH VHFRQGR� OD� PHWRGRORJLD� SUHFHGHQWHPHQWH� GHVFULWWD�� RFFRUUH� FKH� YHQJDQR� SUHGLVSRVWH
ULVRUVH TXDOLWDWLYDPHQWH� H�TXDQWLWDWLYDPHQWH� DGHJXDWH�� VLD� SHU� TXDQWR� ULJXDUGD� LO� SHUVRQDOH� FKH
SHU TXDQWR�ULJXDUGD�L�PH]]L�WHFQLFL�

'DO�PRPHQWR�FKH�OH�SDUROH�FKLDYH�SHU�SURFHGHUH�QHOO
DSSOLFD]LRQH�GL� WDOH�PHWRGRORJLD�VRQR�
SLDQLILFD]LRQH��VLVWHPDWLFLWj�H�GRFXPHQWD]LRQH��DSSDUH�LPSRUWDQWH�GHILQLUH�DOO
LQWHUQR�GHOOH�XQLWj
RSHUDWLYH�XQ�VRJJHWWR�DGGHVWUDWR��LO�SUHSRVWR��FKH�VLD�LQ�JUDGR�GL�LQGLYLGXDUH��QHOOD�SURSULD�8�2��
OH YDULDELOL�GL�SURFHVVR��FKH�GHYRQR�DVVLFXUDUH�O
HURJD]LRQH�GL�XQ�VHUYL]LR�FRQ�FHUWH�FDUDWWHULVWLFKH
VWDQGDUG�LQ�PDQLHUD�RPRJHQHD�QHO�WHPSR�

&LDVFXQD�GHOOH�DWWLYLWj�VYROWH�GHYH�HVVHUH�GHVFULWWD�DOO
LQWHUQR�GL�XQD�SURFHGXUD��OD�TXDOH�GHYH
LQGLFDUH�OD�VHTXHQ]D�GHOOH�RSHUD]LRQL�H�OD�UHVSRQVDELOLWj�GL�FLDVFXQD�GL�HVVH�

,O� SHUVRQDOH� DGGHWWR� DO� SURFHVVR�� FRQ� OD� SURIHVVLRQDOLWj� WHFQLFD� FKH� OR� FRQWUDGGLVWLQJXH� H
O
DGGHVWUDPHQWR� VSHFLILFR� ULFHYXWR� VXFFHVVLYDPHQWH�� UDSSUHVHQWD� XQ� IDWWRUH� IRQGDPHQWDOH� H
GHWHUPLQDQWH�DL�ILQL�GHOOD�FRUUHWWD�JHVWLRQH�GHO�SURFHVVR�VWHVVR��Ê�LQIDWWL�DVVROXWDPHQWH�QHFHVVDULR
IDU FUHVFHUH� TXHVWH� SHUVRQH�� DIILQFKp� GLYHQWLQR� FDSDFL� GL� VYROJHUH� OH� DWWLYLWj� LQ� FRQGL]LRQL� GL
DXWRFRQWUROOR�� RYH� FRQ� TXHVWR� WHUPLQH� VL� LQWHQGH� XQD� SHUIHWWD� SDGURQDQ]D� GD� SDUWH� ORUR� GHOOH
FRQGL]LRQL� VRWWR� OH� TXDOL� LO� SURFHVVR� GHYH� DYHU� OXRJR�� LQ� PDQLHUD� WDOH� GD� LQWHUYHQLUH
SHUVRQDOPHQWH�VXOOR�VWHVVR�RJQL�TXDO�YROWD�VL�RVVHUYLQR�GHOOH�DQRPDOLH�

/D�UHJLVWUD]LRQH�GHYH�DYYHQLUH�VX�XQD�PRGXOLVWLFD�DGHJXDWDPHQWH�SUHGLVSRVWD�GL�FXL�VLDQR�EHQ
FKLDUH�D�WXWWL�OH�PRGDOLWj�JHVWLRQDOL��RVVLD�OH�SURFHGXUH�GD�VHJXLUH�QHOOD�VXD�HPLVVLRQH��FRQWUROOR�
GLIIXVLRQH�HG�DUFKLYLD]LRQH�
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���� *HVWLRQH�GHO�PLJOLRUDPHQWR
,,�VLVWHPD�FRVu�GHVFULWWR�q�WDOH�GD�FRQGXUUH�LO�633�YHUVR�O
HURJD]LRQH�GL�XQ�VHUYL]LR�ULVSRQGHQWH

D TXHOOH� FKH� VRQR� OH� HVLJHQ]H� GHOO
RVSHGDOH��PD� DQFKH� GD� SRUUH� OH� FRQGL]LRQL� SHU� FXL� VL� SRVVD
LQWHUYHQLUH�SHU�XQ�FRQWLQXR�PLJOLRUDPHQWR�

&LDVFXQD� GHOOH� DWWLYLWj� VYROWH� HG� DGGLULWWXUD� FLDVFXQD� GHOOH� RSHUD]LRQL� FKH� OD� FRPSRQJRQR
YLHQH�SRUWDWD�DYDQWL� VHFRQGR�TXHOOL�FKH� VRQR� L�SULQFLSL� FODVVLFL�GHOOD� UXRWD�GHO�'HPLQJ�� �SODQ��
SLDQLILFD�� �GR��� DJLVFL� VHFRQGR� TXDQWR� KDL� SLDQLILFDWR�� �FKHFN��� FRQWUROOD� �VL� ULFRUGD� LQ� TXHVWR
FDVR�FKH�LO�VLJQLILFDWR�GHO�WHUPLQH�YD�DO�GL�Oj�GHOOD�WUDGX]LRQH�LWDOLDQD��LQ�TXDQWR�LPSOLFD�XQ�YHUR�H
SURSULR�GRPLQLR�GHO�SURFHVVR��HG��DFWLRQ���RVVLD�DJLVFL�GL�FRQVHJXHQ]D��FRQIHUPD�VH�YD�WXWWR�EHQH
R ULYHGL� VH� TXDOFRVD� QHFHVVLWD� GL� PRGLILFKH�� 6L� LQQHVFD� FRVu� TXHO� SURFHVVR� GL� PLJOLRUDPHQWR
FRQWLQXR� FKH� VL� VYLOXSSD� QHO� WHPSR�� SRQHQGRVL� FRPH� RELHWWLYR� XQ� LQQDO]DPHQWR� GHO� OLYHOOR� GL
TXDOLWj�RIIHUWD�
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���� 3URSRVWD�GL�XQ�PRGHOOR�GL�RUJDQLJUDPPD�DSSOLFDELOH�DOOD�UHDOWj�RVSHGDOLHUD
/D� VWUXWWXUD� RUJDQL]]DWLYD� FKH� DSSDUH� SL�� LGRQHD� DO� PRGHOOR� GL� XQ� 633� RVSHGDOLHUR� FKH� LQ

TXHVWD� VHGH� VL� LQWHQGH�SURSRUUH� q� UDSSUHVHQWDWD� LQ� ILJXUD�� O
RUJDQLJUDPPD�FKH� q� VWDWR� HODERUDWR
SUHYHGH XQD� VWUXWWXUD�GL� WLSR�PLVWR��RVVLD�FRPSUHQGHQWH�XQD�SDUWH�GL� WLSR� IXQ]LRQDOH� HG�XQD�GL
WLSR�PDWULFLDOH�

),*85$��
3ULPD�GL�SURFHGHUH�DG�XQD�DQDOLVL�GL�TXHVWH�XOWLPH�� VL� ULWLHQH� WXWWDYLD�RSSRUWXQR�HYLGHQ]LDUH

HVDWWDPHQWH� TXHOOD� FKH� q� VWDWD� OD� ORJLFD� FKH� KD� SRUWDWR� DOO
HODERUD]LRQH� GL� TXHVWR� PRGHOOR�
O
RELHWWLYR� SHUVHJXLWR� q� VWDWR� TXHOOR� GL� IDUH� LQ� PRGR� FKH� OH� XQLWj� RSHUDWLYH� YHQLVVHUR� LO� SL�
SRVVLELOH��DOOHJJHULWH��GL�TXHOOH�DWWLYLWj�FKH�QRQ�VRQR�VWUHWWDPHQWH�OHJDWH�DOOD�SURIHVVLRQDOLWj�GHOOH
SHUVRQH FKH�LQ�HVVH�ODYRUDQR��RVVLD�DOOH�FRQRVFHQ]H�GL�WLSR�PHGLFR�LQIHUPLHULVWLFR��,Q�SUDWLFD�VL�q
FHUFDWR�LQ�TXHVWR�PRGR�GL�ODVFLDUH�D�FLDVFXQD�8�2��VROWDQWR�TXHOOR�FKH�q�LO�YHUR�H�SURSULR��FRUH
EXVLQHVV��GHOOD�SURSULD�DWWLYLWj�

4XL� GL� VHJXLWR� VL� ULSRUWD� XQD� EUHYH� GHVFUL]LRQH� GHOOH� IXQ]LRQL� VYROWH� GDO� 6HUYL]LR� GL
3UHYHQ]LRQH�H�3URWH]LRQH�

3URSRVWD�GL�VWUXWWXUD�RUJDQL]]DWLYD�SHU�XQD�VWUXWWXUD�RVSHGDOLHUD

633
5633

6,&

8�2�
8�2�
�����
8�2�

'LUHWWRUH�6DQLWDULR

*HVW��$PP�YD
GHO�SHUVRQDOH

$SSURYYLJLRQDPHQWL

'LUHWWRUH�$PPLQLVWUDWLYR

'LUHWWRUH�*HQHUDOH
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����� 6(59,=,2�',�35(9(1=,21(�(�3527(=,21(
6L� q� YROXWR� FRQVLGHUDUH�� WUD� OH� DWWLYLWj� GHO� 633� OH� GXH� VWUHWWDPHQWH� DWWLQHQWL� OD� FRPSRQHQWH

�KDUG�� GHO� VHUYL]LR� VDQLWDULR� HURJDWR� GD� XQ� RVSHGDOH�� O
HGLILFLR� H� O
LPSLDQWLVWLFD� FRQQHVVD� H� OH
DSSDUHFFKLDWXUH�HOHWWURPHGLFDOL�GL�FXL�VL�DYYDOJRQR� OH�88�22��SHU� OD�FRQGX]LRQH�GL�HVDPL�H� OD
VRPPLQLVWUD]LRQH�GL�FXUH�

,O� VHUYL]LR� UHODWLYDPHQWH� DOOH� VWUXWWXUH� HG� DJOL� LPSLDQWL� VL� RFFXSD�� GD� XQ� ODWR�� GHOOD� ORUR
PDQXWHQ]LRQH�� GDOO
DOWUR� SXz� HVVHUH� LQFDULFDWR� GHOOD� FRQVXOHQ]D� GL� QXRYH� RSHUH�� ,O� SHUVRQDOH
GLSHQGHQWH�D�GLVSRVL]LRQH�GHOO
RVSHGDOH�GHYH�HVVHUH�VXIILFLHQWH�SHU�JOL�LQWHUYHQWL�GL�SLFFROD�HQWLWj�
R SHU�TXHOOL�OD�FXL�QHFHVVLWj�q�SL��IUHTXHQWH��DG�HVHPSLR�OD�PDQXWHQ]LRQH�GHJOL�VSD]L�YHUGL�H�GHOOD
YLDELOLWj�LQWHUQD���PD�LO�VHUYL]LR�GHYH�HVVHUH�LQ�JUDGR�GL�JHVWLUH�XQ�SDUFR�GL�FROODERUDWRUL�HVWHUQL�
FKH SRVVDQR� LQWHUYHQLUH� SLXWWRVWR� WHPSHVWLYDPHQWH� LQ� FDVR� VLDQR� QHFHVVDUL� LQWHUYHQWL� SL�
FRQVLVWHQWL�

/H� DWWLYLWj� GL� PDQXWHQ]LRQH� GD� VYROJHUH� SHULRGLFDPHQWH� GHYRQR� HVVHUH� SLDQLILFDWH�� SRUWDWH
DYDQWL�VHFRQGR�SURFHGXUH�H�TXLQGL�VLVWHPDWLFDPHQWH�YHULILFDWH�WUDPLWH�O
DWWLYLWj�GL��DXGLWLQJ��

1HOOD� JHVWLRQH� GHOOH� DSSDUHFFKLDWXUH� HOHWWURPHGLFDOL� XQ� VXSSRUWR� D� OLYHOOR� FHQWUDOL]]DWR� SXz
FRQFUHWL]]DUVL�LQ�YDUL�PRGL��SULPD�GL�WXWWR�QHOOD�ULFKLHVWD�GL�DFTXLVWR�GL�XQD�QXRYD�PDFFKLQD��FKH
DYYLHQH� GD� SDUWH� GHOOH� XQLWj� RSHUDWLYH�� QRQ� SXz� HVVHUH� SURYYLVWD� GL� XQD� SUHFLVD� H� FRPSOHWD
GHILQL]LRQH�GHOOH�VSHFLILFKH��LQ�TXDQWR�OH�FRPSHWHQ]H�GL�WLSR�PHGLFR�SRUWDQR�HVVHQ]LDOPHQWH�DG
LQGLYLGXDUH� LO� WLSR� GL� SUHVWD]LRQL� FKH� HVVD� GHYH� HURJDUH�� Ê� TXLQGL� QHFHVVDULR� FKH� L� PHGLFL� VL
DYYDOJDQR�GL�XQD�FRQVXOHQ]D�SL��VSHFLDOL]]DWD��FRPH�DG�HVHPSLR�TXHOOD�GL�XQ�LQJHJQHUH�FOLQLFR�

'HILQLWH� OH� VSHFLILFKH� RFFRUUH� SURYYHGHUH� DOOD� VFHOWD� GHO� IRUQLWRUH�� O
LQGLYLGXD]LRQH� GHOOH
SRVVLELOL�D]LHQGH�IRUQLWULFL�SXz�HVVHUH� IDWWD�� WHQHQGR�FRQWR�GL� HVSHULHQ]H�SUHFHGHQWL�GL� IRUQLWXUH
VLPLODUL�� R�GL� HVSHULHQ]H� SXEEOLFKH� GD� DOWUL� XWLOL]]DWRUL�� RSSXUH� DQFKH� GL� DFFHUWDPHQWL� HIIHWWXDWL
VXOOH� GLWWH� VWHVVH��7UD� OH� DOWHUQDWLYH� LQGLYLGXDWH� VL� FRPSLH� XQD� VFHOWD�� EDVDWD� D� TXHVWR� SXQWR� VX
FULWHUL� GL� FDUDWWHUH� HFRQRPLFR�� PD� DQFKH� VX� FRQVLGHUD]LRQL� GL� DOWUR� WLSR�� TXDOL� DG� HVHPSLR� OD
ORFDOL]]D]LRQH�GHOOD�GLWWD� �OD� VXD�FROORFD]LRQH�JHRJUDILFD� q� IRQGDPHQWDOH�SHU� OD� WHPSHVWLYLWj� GL
HYHQWXDOL�LQWHUYHQWL�GL�ULSDUD]LRQH��

(VVHQGR�XQD�VFHOWD�FRQGRWWD�D�OLYHOOR�FHQWUDOH�SHU�WXWWH�OH�XQLWj�RSHUDWLYH��q�SRVVLELOH�LQ�TXHVWR
PRGR XQLIRUPDUH� LO� SDUFR� IRUQLWRUL� QHO� FDVR� LQ� FXL� SL�� 88�22�� QHFHVVLWLQR� GL� XQD� VWHVVD
DSSDUHFFKLDWXUD�

&RQ� OD� GLWWD� IRUQLWULFH� GHYH� HVVHUH� FRQFRUGDWR� XQ� SLDQR� GL� PDQXWHQ]LRQH� SUHYHQWLYD�� LQ
IXQ]LRQH�GHOOD�YLWD�XWLOH�GHOOD�PDFFKLQD�
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, WHFQLFL� GHO� VHUYL]LR� FHQWUDOL]]DWR�� DYHQGR� FRQWULEXLWR� DOOD� GHILQL]LRQH� GHOOH� VSHFLILFKH�
GHYRQR HVVHUH�QDWXUDOPHQWH�FRLQYROWL�QHO�FROODXGR�GHOOD�PDFFKLQD�DO� ULFHYLPHQWR�� LQ�PRGR�FKH
SURYYHGDQR D� YHULILFDUH� OH� FDUDWWHULVWLFKH� ULFKLHVWH�� 4XDQGR� DYYLHQH� LO� FROODXGR� H� SRL�
VXFFHVVLYDPHQWH��DG� LQWHUYDOOL�GL� WHPSR�UHJRODUL��q�QHFHVVDULR�SURYYHGHUH�DQFKH�DOOD�YHULILFD�GL
VLFXUH]]D�GHOO
DSSDUHFFKLDWXUD�

$ UHJROD� O
HQWUDWD� LQ�YLJRUH�GHOOD�QRUPDWLYD�&((�FKH�SUHYHGH�O
DSSOLFD]LRQH�GHO�PDUFKLR�&(
DOOH� PDFFKLQH� GRYUHEEH� JDUDQWLUH� OD� VLFXUH]]D� LQ� HQWUDWD�� PD� SHU� TXDQWR� ULJXDUGD� L� FRQWUROOL
SHULRGLFL� q� LQGLVSHQVDELOH� FKH� LO� 633� SUHQGD� FRQWDWWL� FRQ� SHUVRQDOH� VSHFLDOL]]DWR� HVWHUQR�
VRWWRVFULYHQGR�FRQWUDWWL�DIILQFKp�TXHVWR�VHUYL]LR�YHQJD�VYROWR�UHJRODUPHQWH�

/D�GHFLVLRQH�FKH�ULJXDUGD�O
RSSRUWXQLWj�R�PHQR�GL�GLVPHWWHUH�XQ
DSSDUHFFKLDWXUD��LQILQH��GHYH
HVVHUH� SUHVD� LQWHUQDPHQWH� GDOOD� 8�2�� GD� SDUWH� GHOOR� VWHVVR� SHUVRQDOH� RSHUDWLYR�� VXSSRUWDWR
WXWWDYLD� GD� YDOXWD]LRQL� HIIHWWXDWH� GD� SDUWH� GHO� SHUVRQDOH� WHFQLFR� VSHFLDOL]]DWR�� OR� VWHVVR� FKH� KD
FRQWULEXLWR� DOOD� GHILQL]LRQH� GHOOH� VSHFLILFKH�� HG� DQFKH� GD� YDOXWD]LRQL� GL� WLSR� HFRQRPLFR
GHOO
XIILFLR�DSSURYYLJLRQDPHQWL�
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�

$OOHJDWL
�³OH�SURFHGXUH�GL�VLFXUH]]D�VRQR�VFULWWH�FRQ�LO�VDQJXH�´

�Ê OD�SULPD�UHJROD�FKH�JXLGD�O¶DSSOLFD]LRQH�GHOOH�SURFHGXUH�QHOOD�0DULQD�GHJOL�6WDWL�8QLWL
G¶$PHULFD
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(6(03,�',�352&('85(
,Q� TXHVWD� SDUWH� VL� GHVLGHUD� ULSRUWDUH� WUH� HVHPSL� FKH� SRVVDQR� IDU� FRPSUHQGHUH� FRPH� OH

PHWRGRORJLH�ULFKLDPDWH��SRVVRQR�HVVHUH�DSSOLFDWH�DG�XQD�TXDOVLDVL�GHOOH�DWWLYLWj�VYROWH�DOO
LQWHUQR
GHO 633��

7UD�TXHVWH�FL�VL�q�VRIIHUPDWL�VXO�
� 6XO�SURFHVVR�GL�LGHQWLILFD]LRQH�H�YDOXWD]LRQH�GHO�ULVFKLR
� 6XO�IHUPR�PDFFKLQD�SHU�PDQXWHQ]LRQH
� 6X�XQ�LSRWHWLFR�SLDQR�GL�HPHUJHQ]D
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�3URFHGXUD�GL�LGHQWLILFD]LRQH�H�YDOXWD]LRQH�GHO�ULVFKLR
�9$/87$=,21(�'(,�5,6&+,�(�0,685(�',�35(9(1=,21(

,1',&(
���2**(772�(�),1$/,7È
��� $33/,&$%,/,7È
��� 5,)(5,0(17,
��� 5(63216$%,/,7È�(�0$16,21,

�����',5(=,21(�*(1(5$/(
�����5(63216$%,/(�'(/�6(59,=,2�',�35(9(1=,21(�(�3527(=,21(
�����6(59,=,2�',�35(9(1=,21(�(�3527(=,21(
�����&2168/(17,�(67(51,
�����0(',&2�&203(7(17(
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�������$77,9,7È�',�,'(17,),&$=,21(�'(//(�0,685(
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��� ,/�'2&80(172
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�� 2**(772�(�),1$/,7È
/D� SUHVHQWH� VH]LRQH� GHILQLVFH� OH� UHVSRQVDELOLWj�� L� FULWHUL� H� OH� PRGDOLWj� RSHUDWLYH� LQHUHQWL

O¶LGHQWLILFD]LRQH�H�OD�YDOXWD]LRQH�GHL�ULVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL�HVLVWHQWL�LQ
$]LHQGD�� UHODWLYDPHQWH� DOOH� DWWUH]]DWXUH� GL� ODYRUR�� DL� SURGRWWL� ODYRUDWL�� DL� OXRJKL� GL� ODYRUR
HVLVWHQWL�� GHILQLVFH�� LQROWUH�� OH� UHVSRQVDELOLWj�� L� FULWHUL� H� OH� PRGDOLWj� RSHUDWLYH� UHODWLYH
DOO¶LQGLYLGXD]LRQH�HG�DOOD�SURJUDPPD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�DWWH�DOOD�HOLPLQD]LRQH�H�R
DWWHQXD]LRQH� GL� WDOL� ULVFKL�� WXWWR� FLz� DO� ILQH� GL� GHILQLUH� H� UHQGHUH� WUDVSDUHQWH� XQ� 6LVWHPD� GL
3UHYHQ]LRQH�FKH�SHUPHWWD�DOO¶$]LHQGD�GL�RWWLPL]]DUH�H�PLJOLRUDUH�FRVWDQWHPHQWH�LO�SURSULR�OLYHOOR
GL 6LFXUH]]D�HG�,JLHQH�LQWHUQR�

4XHVWL�SURYYHGLPHQWL�FRPSUHQGRQR�
n SUHYHQ]LRQH�GHL�ULVFKL�SURIHVVLRQDOL�
n LQIRUPD]LRQH�GHL�ODYRUDWRUL�
n IRUPD]LRQH�SURIHVVLRQDOH�GHJOL�VWHVVL�
n RUJDQL]]D]LRQH�H�PH]]L�GHVWLQDWL�D�SRUUH�LQ�DWWR�L�SURYYHGLPHQWL�QHFHVVDUL�
$O� ILQH� GL� RWWLPL]]DUH� OH� ULVRUVH� H� SHU� RWWHQHUH� XQD� YLVLRQH� GL� LQVLHPH� GHJOL� LQWHUYHQWL� GD

DSSRUWDUH� DOO¶$]LHQGD�� QHOOD� SUHVHQWH� VH]LRQH� H� QHOOH� UHODWLYH� SURFHGXUH� VRQR� VWDWH� FRQVLGHUDWH�
DOOD� VWUHJXD� GHOOH� QRUPH� GL� VLFXUH]]D� HG� LJLHQH� GHO� ODYRUR�� DQFKH� OH� PLVXUH� YROWH
DOO¶DFFUHGLWDPHQWR�GHOOH�6WUXWWXUH�6DQLWDULH�1D]LRQDOL�

���$33/,&$%,/,7È
/H� SUHVFUL]LRQL� GHOOD� SUHVHQWH� VH]LRQH� VRQR� DSSOLFDELOL� D� WXWWH� OH� DUHH� H� OH� DWWLYLWj� VYROWH� LQ

$]LHQGD� H� UDSSUHVHQWDQR� OD� EDVH� IRQGDPHQWDOH� GL� WXWWR� LO� 6LVWHPD� 6LFXUH]]D� $]LHQGDOH�� LQ
DFFRUGR FRQ�OD�SROLWLFD�LQWHUQD�SHU�OD�6LFXUH]]D�H��VRSUDWWXWWR��FRQ�OH�SUHVFUL]LRQL�GL�OHJJH�YLJHQWL�
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�� 5,)(5,0(17,
�'�/�YR��������FRPH�PRGLILFDWR�GDO�'�/�YR���������/LQHH�JXLGD�SHU�OD�YDOXWD]LRQH�GHO�ULVFKLR

� DSSOLFD]LRQH�DOOH�VWUXWWXUH�GHO�6�6�1����,63(6/��2ULHQWDPHQWL�&RPXQLWDUL�VXOOD�YDOXWD]LRQH�GHL
ULVFKL��'RFXPHQWR�SURSRVWR�GDOOD�&RPPLVVLRQH�HXURSHD��FRQ�LO�SDUHUH�IDYRUHYROH�GHO�&RPLWDWR
&RQVXOWLYR�(XURSHR�SHU� OD�6LFXUH]]D�H� O¶,JLHQH�GHO�/DYRUR���/LQHH�JXLGD� UHJLRQDOL� DOOD��������
81,�(1�,62������

�� 5(63216$%,/,7È�(�0$16,21,
����',5(=,21(�*(1(5$/(
,Q� JHQHUDOH� LO� 'DWRUH� GL� ODYRUR� KD� LO� GRYHUH� GL� DVVLFXUDUVL� FKH� OD� VLFXUH]]D� H� OD� VDQLWj� GHL

ODYRUDWRUL��LQ�FLDVFXQ�SRVWR�GL�ODYRUR��VLD�JDUDQWLWD�SHU�WXWWH�OH�DWWLYLWj�H�PDQVLRQL�GD�HVVL�VYROWH�
&RQVHJXHQWHPHQWH� OD�YDOXWD]LRQH�GHL� ULVFKL�� LO�'DWRUH�GL� ODYRUR�SUHQGH� L� SURYYHGLPHQWL� FKH

VRQR�HIIHWWLYDPHQWH�QHFHVVDUL�SHU�VDOYDJXDUGDUH�OD�VLFXUH]]D�H�OD�VDQLWj�GHL�ODYRUDWRUL�
4XHVWL�SURYYHGLPHQWL�FRPSUHQGRQR�
� LGHQWLILFD]LRQH�GHL�5LVFKL�SUHVHQWL�LQ�$]LHQGD�
� YDOXWD]LRQH�GL�WDOL�5LVFKL�
� LQIRUPD]LRQH�DJOL�RSHUDWRUL�
� LQGLYLGXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�
� IRUPD]LRQH�SURIHVVLRQDOH�GHJOL�RSHUDWRUL�
� SURJUDPPD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH��VXOOD�TXDOH��LQ�SDUWLFRODUH��HVHUFLWD�XQ�SRWHUH

GHFLVRULR�IRQGDPHQWDOH�
,QROWUH� PHWWH� D� GLVSRVL]LRQH� GHO� 5HVSRQVDELOH� GHO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH� OH

ULVRUVH�QHFHVVDULH�DO�IDWWLYR�VYROJLPHQWR�GL�TXHVWH�DWWLYLWj�H�FROODERUD�FRQ�4XHVWL�RJQL�TXDOYROWD
ULFKLHVWR�

$O ILQH� GL� VRYULQWHQGHUH� HIILFDFHPHQWH� DOOD� JHVWLRQH� HG� DOOD� HIIHWWXD]LRQH� GL� WDOL� DWWLYLWj�� OD
'LUH]LRQH� YHULILFD� SHULRGLFDPHQWH�� FRQ� PRGDOLWj� VWDELOLWD� QHOOD� 6H]LRQH� UHODWLYD� DOOH� 9HULILFKH
,VSHWWLYH��LO�ODYRUR�GHO�6HUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH��IXQ]LRQH�GLSHQGHQWH�GDOOD�'LUH]LRQH��H
FKH�q�SUHSRVWR�DO�FRQWUROOR�HG�DOOD�VXSHUYLVLRQH�GHOOH�DWWLYLWj�VRSUDLQGLFDWH�

&RQ OD� SUHVHQWH� VH]LRQH� GHO� PDQXDOH� H� FRQ� OH� UHODWLYH� SURFHGXUH�� OD� 'LUH]LRQH� KD� LQWHVR
SUHSDUDUH� FRQ� JUDQGH� FXUD� OH� DWWLYLWj� FKH� VL� LQWHQGRQR� VYROJHUH� SHU� DVVXPHUH� OH� UHVSRQVDELOLWj
GHULYDQWL� GDOOD� YDOXWD]LRQH� GHL� ULVFKL� H� SHU� SUHQGHUH� OH�PLVXUH� QHFHVVDULH� DOOD� SURWH]LRQH� GHOOD
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VLFXUH]]D�H�GHOOD�VDQLWj�GHL�ODYRUDWRUL��$�FLz�VL�RWWHPSHUD�PHGLDQWH�OR�VYLOXSSR��O¶DWWXD]LRQH�HG�LO
PRQLWRUDJJLR�GL�XQ�SLDQR�G¶D]LRQH�GHVWLQDWR�DG�HOLPLQDUH�RG�D�FRQWUROODUH�L�ULVFKL�

,O� SLDQR� G¶D]LRQH�� FRPH� GHWWDJOLDWR� QHOOH� SURFHGXUH� DOOHJDWH� DOOH� 6H]LRQL� GHO�0DQXDOH� GHOOD
6LFXUH]]D��FRPSUHQGH�

� O¶DIILGDPHQWR��O¶RUJDQL]]D]LRQH�H�LO�FRRUGLQDPHQWR�GHOOD�YDOXWD]LRQH�
� OD QRPLQD�GHOOH�SHUVRQH�FRPSHWHQWL�FRQ�LO�FRPSLWR�GL�HIIHWWXDUH�OH�YDOXWD]LRQL�
� OD FRQVXOWD]LRQH� GHL� UDSSUHVHQWDQWL� GHL� ODYRUDWRUL� VXJOL� DFFRUGL� SHU� OD� QRPLQD� GHJOL

LQFDULFDWL�GHOOH�YDOXWD]LRQL�
� OD GLVWULEX]LRQH� GHOOH� LQIRUPD]LRQL� QHFHVVDULH�� OD� IRUPD]LRQH� SURIHVVLRQDOH�� OH� ULVRUVH� H

O¶DSSRJJLR� DJOL� LQFDULFDWL� GHOOD� YDOXWD]LRQH� FKH� ULVXOWLQR� HVVHUH� DOOR� VWHVVR� WHPSR
GLSHQGHQWL�GHO�GDWRUH�GL�ODYRUR�

� O¶DVVLFXUDUH�XQ�FRRUGLQDPHQWR�DGHJXDWR�WUD�JOL�LQFDULFDWL�GHOOH�YDOXWD]LRQL�
� LO GHWHUPLQDUH�JOL�DFFRUGL�GD�VWLSXODUH�SHU�ULYHGHUH�H�ULHVDPLQDUH�OH�YDOXWD]LRQL�GHL�ULVFKL�
� O¶DVVLFXUDUH� FKH� OH� PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� WHQJDQR� FRQWR� GHL� ULVXOWDWL� GHOOH

YDOXWD]LRQL�
� LO FRQWUROOR�FRQWLQXR�GHOOH�PLVXUH�SURWHWWLYH�H�SUHYHQWLYH�SHU�DVVLFXUDUQH�LO�PDQWHQLPHQWR

GHOO¶HIILFDFLD�
� LQIRUPD]LRQH� DL� ODYRUDWRUL� H�R� L� ORUR� UDSSUHVHQWDQWL� GHL� ULVXOWDWL� GHOOH� YDOXWD]LRQL� H� GHL

SURYYHGLPHQWL�LQWURGRWWL�
��� 5(63216$%,/(�'(/�6(59,=,2�',�35(9(1=,21(�(�3527(=,21(
Ê LO�5HVSRQVDELOH�GHOOR� VYROJLPHQWR�GHOOH� DWWLYLWj� SUHYLVWH�QHOOD� SUHVHQWH� VH]LRQH�� DWWLYLWj� GL

FXL ULVSRQGH�GLUHWWDPHQWH�DOOD�'LUH]LRQH�H�VXOOH�TXDOL�YLHQH�FRDGLXYDWR�GDL�PHPEUL�GHO�6HUYL]LR
GL 3UHYHQ]LRQH�H�3URWH]LRQH�RJQXQR�SHU�OD�SURSULD�FRPSHWHQ]D�FRVu�FRPH�GHILQLWR�QHO�SDUDJUDIR
���� LQ�SDUWLFRODUH�

� JHVWLVFH� H� FRRUGLQD� O¶RSHUD� VLD� GHJOL� (QWL� LQWHUQL� FKH� GHL� FRQVXOHQWL� HVWHUQL� FRQ� L� TXDOL
FROODERUD�QHOOH�DWWLYLWj�LQGLFDWH�QHL�SXQWL�VHJXHQWL�

� HIIHWWXD�� GDQGRQH� HYLGHQ]D� GRFXPHQWDOH�� O¶LGHQWLILFD]LRQH� GHL� ULVFKL� SHU� OD� VDOXWH� H� OD
VLFXUH]]D�GHL�ODYRUDWRUL�SHU�OD�6LFXUH]]D�SUHVHQWL�QHOOH�YDULH�DWWLYLWj�D]LHQGDOL�

� HIIHWWXD��LQ�FROODERUD]LRQH�FRQ�LO�0HGLFR�&RPSHWHQWH��FRQ�L�5DSSUHVHQWDQWL�GHL�/DYRUDWRUL
SHU OD�6LFXUH]]D�HG�LO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH��OD�YDOXWD]LRQH�GHL�WDOL�ULVFKL�



��

� LGHQWLILFD�HG�LQGLFD��LQ�FROODERUD]LRQH�FRQ�JOL�VWHVVL��OH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�DWWH
DOOD�HOLPLQD]LRQH�GLPLQX]LRQH�GHL�ULVFKL�LGHQWLILFDWL�LQ�SUHFHGHQ]D�

� VRWWRSRQH�DOOD�'LUH]LRQH�O¶HOHQFR�GHOOH�PLVXUH�SUHYHQWLYH�SURWHWWLYH�H�FRPSLOD�LQ�EDVH�DOOH
6XH�LQGLFD]LRQH��XQ�SURJUDPPD�GL�DWWXD]LRQH�SDUWLFRODUHJJLDWR�GL�WDOL�PLVXUH�

� VRWWRSRQH�WXWWL�L�GRFXPHQWL�SUHYLVWL�GD�TXHVWD�VH]LRQH�DO�ULHVDPH�GHL�PHPEUL�GHO�6HUYL]LR
GL 3UHYHQ]LRQH� H� 3URWH]LRQH�� HG� LQ� SDUWLFRODUH�� GHL� 5�/�6��� SULPD� GHO� SDVVDJJLR� DOOD
VXFFHVVLYD�VH]LRQH�UHODWLYD�DO�GRFXPHQWR�

��� 6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH
2JQL�PHPEUR� q� FRPSHWHQWH� GHL� ULVFKL� DWWLQHQWL� OD� SURSULD� VSHFLDOL]]D]LRQH�� /H� PRGDOLWj� GL

VFHOWD� GHOOH� DUHH� HG� L� UDSSRUWL� WUD� L� GLYHUVL�PHPEUL� VRQR� VSHFLILFDWL� QHOOD� SURFHGXUD� UHODWLYD� DO
6HUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH�

��� &RQVXOHQWL�(VWHUQL
, FRQVXOHQWL� HVWHUQL� FROODERUDQR� FRQ� LO� 'DWRUH� GL� ODYRUR� HG� LO� 5HVSRQVDELOH� GHO� 6HUYL]LR� GL

3UHYHQ]LRQH� H� 3URWH]LRQH�� VHFRQGR� OH� SURSULH� FRPSHWHQ]H� H� OH� SURSULH� FDSDFLWj� DGHJXDQGRVL
DOO¶RULHQWDPHQWR�JHQHUDOH�GHOOD�YDOXWD]LRQH�GHL�ULVFKL�GHOO¶$]LHQGD�SUHVVR�FXL�SUHVWDQR�OD�SURSULD
HVSHULHQ]D�

&Lz�ULFKLHGHUj�
� O¶LGHQWLILFD]LRQH�GHL�SUREOHPL�DWWLQHQWL�DOOD�VLFXUH]]D�H�DOOD�VDQLWj�
� YDOXWDUH�H�VWDELOLUH�XQ�RUGLQH�GL�SULRULWj�SHU�OH�HVLJHQ]H�G¶D]LRQH�
� SURSRUUH�OH�RS]LRQL�SRVVLELOL�SHU�HOLPLQDUH�R�ULGXUUH�L�ULVFKL��LOOXVWUDQGRQH�L�PHULWL�UHODWLYL�
� YDOXWDUQH�O¶HIILFDFLD�
� SURPXRYHUH�H�FRPXQLFDUQH�L�PH]]L�HG�L�VLVWHPL�SL��RSSRUWXQL�SHU�PLJOLRUDUH�OH�FRQGL]LRQL

GL VLFXUH]]D�H�GL�VDQLWj�
1HOOD�SURFHGXUD��6HUYL]L�(VWHUQL��VRQR�GLVFLSOLQDWL�
� L UDSSRUWL� WUD� JOL� LQFDULFDWL� GHOOH� YDOXWD]LRQL� GHL� ULVFKL� H� LO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H

3URWH]LRQH�
� OH HVLJHQ]H�QHO�FDPSR�GHOO¶LQIRUPD]LRQH�
� OH IRQWL�GL�LQIRUPD]LRQH�
� OR VFKHGDULR�
� LO JLXGL]LR�VXOOD�FRUUHWWD�HVHFX]LRQH�GHOOD�YDOXWD]LRQH�GHL�ULVFKL�GD�SDUWH�GHL�VHUYL]L�HVWHUQL�



��

� O¶DWWXD]LRQH�GHOOH�PLVXUH�FRUUHWWLYH�SURSRVWH�

��� 0(',&2�&203(7(17(��0�&��
&ROODERUD�FRQ�LO�5633��FRQ�L�5DSSUHVHQWDQWL�GHL�/DYRUDWRUL�SHU�OD�6LFXUH]]D�HG�LO�6HUYL]LR�GL

3UHYHQ]LRQH� H� 3URWH]LRQH�� DOO¶HIIHWWXD]LRQH� GHOOD� YDOXWD]LRQH� GHL� ULVFKL� SUHVHQWL� LQ� D]LHQGD�
LGHQWLILFD� HG� LQGLFD�� LQ� FROODERUD]LRQH� FRQ� JOL� VWHVVL�� OH� PLVXUH� SUHYHQWLYH� SURWHWWLYH� DWWH� DOOD
HOLPLQD]LRQH�GLPLQX]LRQH�GHL�ULVFKL�LGHQWLILFDWL�LQ�SUHFHGHQ]D�

��� 5$335(6(17$17(�'(,�/$925$725,�3(5�/$�6,&85(==$��55//66�
3DUWHFLSD��FROODERUDQGR�DWWLYDPHQWH��DOOH�YDULH�IDVL�GHOO¶DWWLYLWj�GHO�5HVSRQVDELOH�GHO�6HUYL]LR

GL 3UHYHQ]LRQH�H�3URWH]LRQH��HG�LQ�SDUWLFRODUH�SDUWHFLSD�GLUHWWDPHQWH�QHOOH�IDVL�GL�
� YDOXWD]LRQH�GHO�ULVFKLR�
� LGHQWLILFD]LRQH�HG�LQGLFD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�
1RWD�
� QHOOH� IDVL� LQ� FXL� QRQ� q� DWWLYDPHQWH� FRLQYROWR�� GHYH� HVVHUH� FRPXQTXH� FRQVXOWDWR� FRPH

SUHYLVWR�GDOO¶DUW�����
� QHOOH� IDVL� GL� DWWLYD� FROODERUD]LRQH�� ULYHVWH� XQD� UHVSRQVDELOLWj� GLUHWWD� QHL� FRQIURQWL� GHOOD

'LUH]LRQH�
��� /$925$725,
7XWWL�L�GLSHQGHQWL�SDUWHFLSDQR��QHOOH�DUHH�GL�ULVSHWWLYD�FRPSHWHQ]D�H�SHU� OH�SURSULH�PDQVLRQL�

DOOD�VWHVXUD�VLD�GHOO¶HOHQFR�GHL�ULVFKL�FKH�GHOOH�UHODWLYH�YDOXWD]LRQL�� LO� ORUR�FRLQYROJLPHQWR�GHYH
HVVHUH� LO�PDVVLPR�SRVVLELOH�FRPSDWLELOPHQWH��FRQ�TXDQWR�SUHYLVWR�GDOOD�3URFHGXUD�������� ,Q� WDO
PRGR LO� ODYRUDWRUH� KD� OD� SRVVLELOLWj� GL� VXJJHULUH� DO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH� OH
SUH]LRVH LQIRUPD]LRQL�LQ�SURSULR�SRVVHVVR��GRYXWH�DOO¶HVSHULHQ]D�PDWXUDWD�QHO�FRUVR�GHOO¶DWWLYLWj�
HG LQROWUH�KD�OD�SRVVLELOLWj�GL�VRIIHUPDUVL�DQFK¶HJOL�VXOOH�YDULH�SUREOHPDWLFKH�LQHUHQWL�OD�VLFXUH]]D�
ULSRUWDQGR�� FRVu�� XQ� PRPHQWR� GL� IRUPD]LRQH� PROWR� SURILFXR� VLD� SHU� O¶LQWHUYLVWDWR� FKH� SHU� LO
YDOXWDWRUH�

, ODYRUDWRUL� LQWHUHVVDWL� GHYRQR� HVVHUH� LQ� RJQL� FDVR� LQIRUPDWL� GHO� ULVXOWDWR� GL� FLDVFXQD
YDOXWD]LRQH� FKH� VL� ULIHULVFH� DO� ORUR� SRVWR� GL� ODYRUR� HG� DOOH� D]LRQL� GD� SUHQGHUVL� LQ� FRQVHJXHQ]D
GHOOH�YDOXWD]LRQL�VWHVVH�



��

�� ,'(17,),&$=,21(�(�9$/87$=,21(�'(,�5,6&+,
$O ILQH�GL�FUHDUH�XQ�HIILFDFH�6LVWHPD�GL�3UHYHQ]LRQH�H�3URWH]LRQH�LQWHUQR��q�QHFHVVDULR�FRPH

SXQWR GL� SDUWHQ]D�� O¶LGHQWLILFD]LRQH� H� OD� YDOXWD]LRQH� GHL� ULVFKL� GHULYDQWL� GDOOH� YDULH� DWWLYLWj� FKH
YHQJRQR VYROWH�LQ�$]LHQGD�

/¶DWWLYLWj� GL� LGHQWLILFD]LRQH� H� GL� YDOXWD]LRQH� GHL� ULVFKL�� FRQ� OD� UHODWLYD� GRFXPHQWD]LRQH�� OD
TXDOH�HQWUHUj�D� IDU�SDUWH�GHOOD�SURFHGXUD��������q�D�FXUD�GHO�'DWRUH�GL� ODYRUR�FKH� VL� DYYDOH�GHO
5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH��FRPH�SUHYLVWR�GDOOD�3URFHGXUD��������H�GL
WXWWL�L�PHPEUL�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH��GHO�0�&���GHL�5�/�6��H�GL�(QWL�,QWHUQL�RG
(VWHUQL�DOO¶D]LHQGD��LQ�EDVH�DOOH�HVLJHQ]H�

, GDWL�UHODWLYL�DOOH�YDOXWD]LRQL�GHYRQR�HVVHUH�HODERUDWL�FRQ�OD�FRQVXOWD]LRQH�H�OD�SDUWHFLSD]LRQH
GHL ODYRUDWRUL�H�R�GHL�ORUR�UDSSUHVHQWDQWL�H�UHVL�GLVSRQLELOL�DJOL�VWHVVL�SHU�LQIRUPD]LRQH�

/¶$]LHQGD��SHUWDQWR��VYROJH�XQD�VLVWHPDWLFD�DQDOLVL�GHL�ULVFKL�LQHUHQWL�
� OH PDWHULH�SULPH�RG�L�VHPLODYRUDWL�LPPHVVL�QHO�SURFHVVR�SURGXWWLYR�
� L PDFFKLQDUL�H�OH�DWWUH]]DWXUH�DFTXLVWDWH�H�R�FRVWUXLWH�LQ�DPELWR�LQWHUQR�
� OH DWWLYLWj�VYROWH�QHOOH�YDULH�PDQVLRQL�D]LHQGDOL
� OH WHFQRORJLH�ELRPHGLFKH�
� OH DWWLYLWj�VYROWH�GD�WHU]L�LQ�DPELWR�RVSHGDOLHUR�
� L OXRJKL�GL�ODYRUR�
� L GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
�, GDWL�VXOOH�YDOXWD]LRQL�GHL�ULVFKL�GHYRQR�DQFKH�HVVHUH�SRVWL�D�GLVSRVL]LRQH�GHL�
� ODYRUDWRUL� LQFDULFDWL� GDO� GDWRUH� GL� ODYRUR� GL� IXQ]LRQL� VSHFLDOL� QHOOD� SURWH]LRQH� GHOOD

VLFXUH]]D�H�GHOOD�VDQLWj�
� UDSSUHVHQWDWL� GHL� ODYRUDWRUL� DYHQWL� UHVSRQVDELOLWj� VSHFLILFKH� QHO� FDPSR� GHOOD� VLFXUH]]D� H

GHOOD VDQLWj�
,Q�DOOHJDWR���q�ULDVVXQWR�OR�VFKHPD�GHOOD�SURFHGXUD�RSHUDWLYD
�� 5,(6$0(�'(//$�9$/87$=,21(�'(/�5,6&+,2
�/H�PHWRGLFKH� GL� ULHVDPH� GHOOD� YDOXWD]LRQH� GHO� ULVFKLR� VRQR� LQGLFDWH� QHOOD� 3URFHGXUD� ������

PHQWUH�SHU�OH�PHWRGLFKH�UHODWLYH�DO�ULHVDPH�GHOO¶HIILFDFLD�H�GHOO¶DGHJXDWH]]D�GHOOD�YDOXWD]LRQH�GHL
ULVFKL�� VL� ULPDQGD� DOOD� VH]LRQH� JHQHUDOH� SHU� LO� ULHVDPH� GHO� VLVWHPD� HG� DOOD� VH]LRQH� ³*HVWLRQH
'RFXPHQWL´�SHU�OH�YHULILFKH�GHOOH�1RQ�&RQIRUPLWj�HG�$]LRQL�&RUUHWWLYH�



��

�� 0,685(�',�35(9(1=,21(
��� ,1',&$=,21(�'(//(�0,685(�',�35(9(1=,21(
6FRSR�GHO�VLVWHPD�VLFXUH]]D�$]LHQGDOH�q�TXHOOR�GL�GLPLQXLUH�L�ULVFKL�UHODWLYL�DOOD�VDOXWH�H�GHOOD

VLFXUH]]D�GHL�ODYRUDWRUL�SUHVHQWL�LQ�$]LHQGD��$�WDOH�ILQH�VRQR�VWDWH�LGHQWLILFDWH�OH�VHJXHQWL�DWWLYLWj
EDVH�GL�WXWWR�LO�VLVWHPD�

� OD SUHYHQ]LRQH���DWWLYLWj�FKH�SHUPHWWH�GL�LPSHGLUH�JOL�HYHQWL�QHJDWLYL��DJHQGR�GLUHWWDPHQWH
VXOOD�GLPLQX]LRQH�GHOOH�SRVVLELOLWj�GL�PDQLIHVWD]LRQH�UHDOH�GL�WDOL�DFFDGLPHQWL�

� OD SURWH]LRQH���DWWLYLWj�FKH�SHUPHWWH�GL�GLPLQXLUH�OD�JUDYLWj�GHJOL�HIIHWWL�QRFLYL�IUXWWR�GHOOD
PDQLIHVWD]LRQH�GHOO¶DFFDGLPHQWR�QHJDWLYR�

/¶$]LHQGD�VYLOXSSD� OH�DWWLYLWj�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DWWUDYHUVR� O¶LQGLFD]LRQH��SHU�RJQL
ULVFKLR�LGHQWLILFDWR�H�YDOXWDWR��SDUDJUDIR�����GL�XQD�R�SL��PLVXUH�YROWH�DOOD�GLPLQX]LRQH�VLD�GHOOH
SRVVLELOLWj�GL�PDQLIHVWD]LRQH�VLD�GHOOD�JUDYLWj�GHOOH�FRQVHJXHQ]H�GL�WDOL�ULVFKL�

,Q� FDVR� GL� DVVHQ]D� GL� ULVFKLR� GL� HVSRVL]LRQH� QRQ� VXVVLVWRQR� SUREOHPL� FRQQHVVL� FRQ� OR
VYROJLPHQWR�GHOOH�ODYRUD]LRQL�

1HO� FDVR� GL� SUHVHQ]D� GL� HVSRVL]LRQH� FRQWUROODWD� HQWUR� L� OLPLWL� GL� DFFHWWDELOLWj� SUHYLVWL� GDOOD
QRUPDWLYD�OD�VLWXD]LRQH�GHYH�HVVHUH�PDQWHQXWD�VRWWR�FRQWUROOR�SHULRGLFR�

1HO�FDVR�GL�SUHVHQ]D�GL�XQ�ULVFKLR�GL�HVSRVL]LRQH�VL�GRYUDQQR�DWWXDUH�L�QHFHVVDUL�LQWHUYHQWL�GL
SUHYHQ]LRQH�H�SURWH]LRQH�VHFRQGR�OD�VFDOD�GL�SULRULWj�SUHYLVWD�

����� $77,9,7È�',�,'(17,),&$=,21(�'(//(�0,685(
/¶DWWLYLWj�GL�LGHQWLILFD]LRQH�GL�WDOL�PLVXUH�YLHQH�DWWXDWD�D�FXUD�GHO�5HVSRQVDELOH�GHO�6HUYL]LR�GL

3UHYHQ]LRQH� H� 3URWH]LRQH�� GDO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH� FROOHJLDOPHQWH� FRQ
O¶LQWHUYHQWR� GHL� 5�/�6��� GHO�0�&�� H� GL� IXQ]LRQL� LQWHUQH� RG� (QWL� HVWHUQL� DOO¶D]LHQGD�� VHFRQGR� OH
HVLJHQ]H�ULVFRQWUDQWH�

/H� PHWRGLFKH� GL� UHDOL]]D]LRQH� GL� WDOH� DWWLYLWj� VRQR� LQGLFDWH� GDOOD� 3URFHGXUD� �³0LVXUH� GL
SUHYHQ]LRQH���SURWH]LRQH�H�ORUR�DWWXD]LRQH´���/H�XQLFKH�PLVXUH�FRUUHWWLYH�DGRWWDELOL�LQ�GHURJD�DOOD
SURFHGXUD VRQR� GL� FDUDWWHUH� FRPSRUWDPHQWDOH� H�R� O¶DGR]LRQH� GHL� 'LVSRVLWLYL� GL� 3URWH]LRQH
,QGLYLGXDOH� OD� FXL� HYHQWXDOH� PDQFDQ]D�� ULOHYDWD� LQ� IDVH� GL� LGHQWLILFD]LRQH� H� YDOXWD]LRQH� GHO
ULVFKLR�� SXz� GDU� OXRJR� D� GDQQR� JUDYH�� &Lz� QRQ� WRJOLH�� WXWWDYLD�� FKH� OH� VWHVVH� PLVXUH�� ULWHQXWH
XUJHQWL� LQ� XQ� SULPR� WHPSR�� VLDQR� SRL� YDJOLDWH� FRPH� LQGLFDWR� GDOOD� SURFHGXUD� �³0LVXUH� GL
SUHYHQ]LRQH���SURWH]LRQH�H�ORUR�DWWXD]LRQH´��

,O� ULVFRQWUR� ILQDOH� GL� WDOH� DWWLYLWj� q� OD� SURFHGXUD� ������ FKH� ULSRUWHUj� OH� YDULH� PLVXUH� GL
SUHYHQ]LRQH�DL�UHODWLYL�ULVFKL�SUHFHGHQWHPHQWH�LGHQWLILFDWL�H�YDOXWDWL�
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��� 352*5$00$�',�$778$=,21(�'(//(�0,685(�',�35(9(1=,21(�
/¶D]LHQGD� LGHQWLILFD� FRPH� QDWXUDOH� DSSURGR� GHOOH� DWWLYLWj� OHJDWH� DOOD

LGHQWLILFD]LRQH�YDOXWD]LRQH� GHL� ULVFKL� SUHVHQWL� LQ� $]LHQGD� HG� DOOD� LQGLYLGXD]LRQH� GHOOH� PLVXUH
YROWH�DOOD�ORUR�HOLPLQD]LRQH��XQ�GHWWDJOLDWR�SURJUDPPD�GL�DWWXD]LRQH�GL�WDOL�PLVXUH�

4XHVWR� SURJUDPPD� ULYHVWH� XQD� LPSRUWDQ]D� VWUDRUGLQDULD� QHOO¶DPELWR� GHOOD� SROLWLFD� SHU� OD
VLFXUH]]D�GHOO¶$]LHQGD�SRLFKp�IRUQLVFH�

� DOO¶$]LHQGD� XQD� JXLGD� RSHUDWLYD� GHWWDJOLDWD� FKH� SHUPHWWH� GL� SHUVHJXLUH� JOL� REELHWWLYL� GL
6LFXUH]]D�LQ�PDQLHUD�JUDGXDOH��PD�VLVWHPDWLFD�

� DJOL (QWL�(VWHUQL� GL� YDOXWDUH� LQ�RJQL�PRPHQWR� LO� SHUFRUVR�PLJOLRUDWLYR� FKH� O¶$]LHQGD�KD
LQWUDSUHVR�QHOO¶DPELWR�GHOO¶RWWLPL]]D]LRQH�GHO�6LVWHPD�6LFXUH]]D�LQWHUQR�

� OD SRVVLELOLWj�GL�FRRUGLQDUH�OH�PLVXUH�VWUXWWXUDOL��LPSLDQWLVWLFKH�HG�RUJDQL]]DWLYH�UHODWLYH�DL
UHTXLVLWL�GL�VLFXUH]]D�FRQ�L�UHTXLVLWL�YROWL�DOO¶DFFUHGLWDPHQWR�GHOO¶$]LHQGD�

����� 0(72',&+(�3(5�/$�352*5$00$=,21(
/D� VWHVXUD� GHO� SURJUDPPD� DWWXDWLYR� GHOOH�PLVXUH� GL� SUHYHQ]LRQH� YLHQH� HIIHWWXDWD� D� FXUD� GHO

5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH��FRQ�OH�PRGDOLWj�SUHYLVWH�GDOOD�'LUH]LRQH
*HQHUDOH�� O¶$]LHQGD�� LQIDWWL��XQLIRUPD�OD�VXD�SURJUDPPD]LRQH�DG�HVLJHQ]H�UHODWLYH�� LQ�RUGLQH�GL
LPSRUWDQ]D��DOOH�QRUPH�GL�OHJJH�H�DOOD�SROLWLFD�GL�6LFXUH]]D�$]LHQGDOH��LQ�EDVH�DOOH�SRVVLELOLWj�HG
DOOH�SUHURJDWLYH�GHOO¶$]LHQGD�VWHVVD��

,O�GRFXPHQWR�ULVXOWDQWH��SURFHGXUD��������YLHQH�VRWWRSRVWR�VLVWHPDWLFDPHQWH�DQFKH�DL�5/6�FKH
HVSULPRQR�XQ�SDUHUH�VX�GL�HVVR��FRPH�SUHYLVWR�GDOOD�SURFHGXUD�������

Ê GD� ULFRUGDUH� FRPH� LO� SURJUDPPD� GL� DWWXD]LRQH� GHOOH� PLVXUH� SUHYHQWLYH� VLD� XQ� SURJHWWR
GLQDPLFR� H� QRQ� VWDWLFR�� H� YLHQH� VLVWHPDWLFDPHQWH� DJJLRUQDWR� QHOO¶RWWLFD� GL� PLJOLRUDPHQWR
FRQWLQXR�GHO�6LVWHPD�6LFXUH]]D�$]LHQGDOH�

����� 5,(6$0(�'(/�352*5$00$
/H� PHWRGLFKH� GL� ULHVDPH� GHO� SURJUDPPD� VRQR� LQGLFDWH� QHOOD� 352������� �QRQ� DOOHJDWD� DO

SUHVHQWH� ODYRUR���PHQWUH� SHU� OH�PHWRGLFKH� UHODWLYH� DO� ULHVDPH� GHOO¶HIILFDFLD� H� GHOO¶DGHJXDWH]]D
GHOOD�YDOXWD]LRQH�GHL�ULVFKL�H�GHOOH�PLVXUD]LRQL�GL�SUHYHQ]LRQH��VL�ULPDQGD�DOOD�VH]LRQH�³JHVWLRQH
GHL GRFXPHQWL´� SHU� LO� ULHVDPH� GHO� VLVWHPD� HG� DOOD� VH]�� ��� SHU� OH� YHULILFKH� GHO�1�&�� HG�$]LRQL
&RUUHWWLYH�



��

�� '(),1,=,21,�('�$%%5(9,$=,21,
$L ILQL�GL�TXHVWR�GRFXPHQWR�H�GHOOH�UHODWLYH�SURFHGXUH��VL�VRQR�XWLOL]]DWL�L�WHUPLQL�GL�³SHULFROR´

H GL�³ULVFKLR´�QHOOH�DFFH]LRQL�FKH�SL��VL�FRQIRUPDQR�DOOH�HVLJHQ]H�GHO�SRVWR�GL�ODYRUR��3HU�FXL�VL
VRQR XVDWL�L�WHUPLQL�LQ�TXHVWLRQH�LQ�EDVH�DOOH�VHJXHQWL�GHILQL]LRQL�

3HULFROR�  � SURSULHWj� R� TXDOLWj� LQWULQVHFD� GL� XQD� GHWHUPLQDWD� HQWLWj� �DG� HV�� PDWHULDOL� R
DWWUH]]DWXUH�GL� ODYRUR��PHWRGL�H�SUDWLFKH�GL� ODYRUR��DYHQWH� LO�SRWHQ]LDOH�GL� FDXVDUH
GDQQL�

3UREDELOLWj��3�� �UDSSUHVHQWD�OD�SUREDELOLWj�GL�DFFDGLPHQWR�GHO�3HULFROR�FROOHJDWR�DO�ULVFKLR�
0DJQLWXGR��0�� �HIIHWWR�R�JUDQGH]]D�SRWHQ]LDOH�GHO�3HULFROR�
5LVFKLR��5�� �FRPELQD]LRQH�GL�SUREDELOLWj�H�GL�JUDYLWj�GL�SRVVLELOL�OHVLRQL�R�GDQQL�DOOD�VDOXWH�LQ

XQD VLWXD]LRQH�SHULFRORVD�
9DOXWD]LRQH� GHL� 5LVFKL�  � YDOXWD]LRQH� JOREDOH� GHOOD� SUREDELOLWj� H� GHOOD� JUDYLWj� GL� SRVVLELOL

OHVLRQL LQ�XQD�VLWXD]LRQH�SHULFRORVD�
0�&�� �0HGLFR�&RPSHWHQWH�
5�6�3�3�� �5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�
5�/�6�� �5DSSUHVHQWDQWH�GHL�/DYRUDWRUL�SHU�OD�6LFXUH]]D�
1�&�� �1RQ�&RQIRUPLWj�
�� ,O�'RFXPHQWR$O WHUPLQH� GHOOH� IDVL� �� H� ��� LO� 'DWRUH� GL� ODYRUR� GHYH� UHGLJHUH�� LQ� FROODERUD]LRQH� FRQ� LO

5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH��LO�'RFXPHQWR�GL�9DOXWD]LRQH�GHO�5LVFKLR
L FXL�FRQWHQXWL�VRQR�HVSUHVVL�QHOOD�VH]LRQH�UHODWLYD�DOOD�'RFXPHQWD]LRQH�

4XDQWR�VRSUD�q�LQ�FRQIRUPLWj�FRQ�TXDQWR�ULFKLHVWR�GDO�'RFXPHQWR�GHOOD�VLFXUH]]D�SUHYLVWR�GDO
'�/�YR��������
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352&('85$������
3(5�/¶,'(17,),&$=,21(�(�/$�9$/87$=,21(�'(,�5,6&+,

,1',&(
�� 2**(772
�� ),1$/,7$¶
�� 5$66(*1$�'(,�5,6&+,�/$925$7,9,��&/$66,),&$=,21(�(�'(),1,=,21(�'(,

5,6&+,
�� &5,7(5,� 352&('85$/,� 3(5� /$� ,'(17,),&$=,21(� (� /$� 9$/87$=,21(�'(/

5,6&+,2
�����(OHPHQWL�IRQGDPHQWDOL�GHOOD�YDOXWD]LRQH�GHL�ULVFKL
������,�IDVH��,GHQWLILFD]LRQH�GHOOH�6RUJHQWL�GL�5LVFKLR��H�GHOOH�SHUVRQH�HVSRVWH�
������9DOXWD]LRQL�VSHFLILFKH
�������,,�IDVH��,QGLYLGXD]LRQH�GHL�5LVFKL�GL�(VSRVL]LRQH
�������,,,�IDVH��6WLPD�GHL�5LVFKL�GL�(VSRVL]LRQH
�� &5,7(5,� 3(5� /¶$66(*1$=,21(� '(,� &2()),&,(17,� ',� 352%$%,/,7È� (� ',

'$112
�� (/$%25$=,21(
�� 5(9,6,21(�'(,�5,68/7$7,
�� (/(1&2�$//(*$7,
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�� 2**(772
�1HOOD� SUHVHQWH� SURFHGXUD� VRQR� GHVFULWWH� OH� PRGDOLWj� FRQ� FXL� VL� DWWXDQR� OH� VWUDWHJLH� GL

LGHQWLILFD]LRQH� GHL� SHULFROL�� GL� FRQWUROOR� H� GL� YDOXWD]LRQH� GHL� ULVFKL� EDVDWH� DQFKH� VXOOD
FRQVXOWD]LRQH� H� OD� SDUWHFLSD]LRQH� GL� WXWWL� JOL� LQWHUHVVDWL� VXO� OXRJR� GL� ODYRUR�� GDWRUL� GL� ODYRUR�
GLULJHQWL��SUHSRVWL�H�ODYRUDWRUL�H�R�L�ORUR�UDSSUHVHQWDQWL��FRQIRUPHPHQWH�DOOD�OHJLVOD]LRQH�YLJHQWH�

�,O�WHPD�SULQFLSDOH�GHO�GRFXPHQWR�FRQVLVWH�QHOOD�YDOXWD]LRQH�GHL�ULVFKL��DQFKH�VH�VRQR�SUHVL�LQ
HVDPH��VLD�SXUH�LQ�PRGR�OLPLWDWLYR��DOFXQL�DVSHWWL�GHOOD�JHVWLRQH�GHL�ULVFKL��4XHVWD�VFHOWD�q�VWDWD
JLXGLFDWD�LQHYLWDELOH��LQ�TXDQWR�OD�OLQHD�GL�GHPDUFD]LRQH�WUD�OD�YDOXWD]LRQH�H�OD�JHVWLRQH�GHL�ULVFKL
VXO�ODYRUR�q�VSHVVR�SRFR�FKLDUD�VXO�SLDQR�SUDWLFR��/D�YDOXWD]LRQH�LQ�TXDQWR�WDOH�FRQGXFH�VSHVVR
DOOD�PHVVD�D�SXQWR�GL� LGHH�ULJXDUGDQWL� OH�PLVXUH�GL�FRQWUROOR�H�VFRQILQD�TXLQGL�QHO�FDPSR�GHOOD
JHVWLRQH� GHO� ULVFKLR�� 3HU� WDO� PRWLYR� YHUUDQQR� FRLQYROWH� OH� SHUVRQH� FKH� KDQQR� DFTXLVLWR� XQD
FRPSHWHQ]D� QHO� SURSULR� DPELWR� ODYRUDWLYR� H� VRQR�� TXLQGL�� VSHVVR� LQ� JUDGR� GL� IRUQLUH� XQD
FRQVXOHQ]D�QHOOD�YDOXWD]LRQH�GHL�ULVFKL��VLD�SXUH�FRQ�TXDOFKH�HFFH]LRQH�

�&RQ�OD�SUHVHQWH�SURFHGXUD�VL�LQWHQGH�LPSOHPHQWDUH�QRQ�XQ�VLVWHPD�VLFXUH]]D�EDVDWR�VXO�³5LVN
$VVHVWHPHQW´��PD�EHQVu�EDVDWR�VXO�³5LVN�0DQDJHPHQW´�

�� ),1$/,7$¶
�/D� LQGLYLGXD]LRQH� H� OD� YDOXWD]LRQH� GHL� ULVFKL� q� VWUXWWXUDWD� HG� DWWXDWD� LQ� PRGR� GD� DLXWDUH� LO

GDWRUH�GL�ODYRUR�H�R�OH�SHUVRQH�FKH�FRQWUROODQR�O¶DWWLYLWj�SURIHVVLRQDOH�D�IDUH�TXDQWR�VHJXH�
n LGHQWLILFDUH� L� SHULFROL� FKH� VXVVLVWRQR� VXO� OXRJR� GL� ODYRUR�� DO� ILQH� GL� GHWHUPLQDUH� TXDOL

SURYYHGLPHQWL�GHEEDQR�HVVHUH�SUHVL�SHU�SURWHJJHUH�OD�VDOXWH�H�OD�VLFXUH]]D�GHL�GLSHQGHQWL�H
GHJOL�DOWUL�ODYRUDWRUL��QHO�ULVSHWWR�GHOOH�QRUPH�GL�OHJJH�

n YDOXWDUH� L� ULVFKL� WUDPLWH� JOL� RSSRUWXQL� FRHIILFLHQWL� LOOXVWUDWL� QHO� SDUDJUDIR� �� LQ� PRGR� GD
HIIHWWXDUH� XQD� VHOH]LRQH� TXDQWR� SL�� PRWLYDWD� SRVVLELOH� GHOOH� DWWUH]]DWXUH� GL� ODYRUR�� GHL
SURGRWWL�H�GHL�SUHSDUDWL�FKLPLFL� LPSLHJDWL�H�GHOOH�DWWUH]]DWXUH�GL� ODYRUR��GHL�SURGRWWL�H�GHL
SUHSDUDWL�FKLPLFL�LPSLHJDWL�H�GHOOH�DWWUH]]DWXUH�FKH�VL�WURYDQR�VXO�OXRJR�GL�ODYRUR��QRQFKp
GHOO¶RUJDQL]]D]LRQH�GHOOR�VWHVVR�

n FRQWUROODUH�VH�L�SURYYHGLPHQWL�LQ�DWWR�ULVXOWLQR�DGHJXDQWL�
n VWDELOLUH�XQ�HOHQFR�GL�SULRULWj�LQ�FRQVHJXHQ]D�GHL�ULVXOWDWL�GHOOD�YDOXWD]LRQH�
n GLPRVWUDUH�DOOH�SHUVRQH�FKH�VL�RFFXSDQR�GHOOH�DWWLYLWj�GL�FRQWUROOR��DOOH�FRPSHWHQWL�DXWRULWj�

DL�ODYRUDWRUL�HG�DL�ORUR�UDSSUHVHQWDQWL�FKH�WXWWL�L�IDWWRUL�DWWLQHQWL�DOO¶DWWLYLWj�ODYRUDWLYD�VRQR
VWDWL SUHVL� LQ�HVDPH�SHU�FRQVHQWLUH�GL�IRUPXODUH�XQ�JLXGL]LR�YDOLGR�H�PRWLYDWR� ULJXDUGR�DL



��

ULVFKL�HG�DL�SURYYHGLPHQWL�QHFHVVDUL�SHU�VDOYDJXDUGDUH�OD�VLFXUH]]D�H�OD�VDQLWj�GHL�OXRJKL�GL
ODYRUR�

n JDUDQWLUH�FKH�L�SURYYHGLPHQWL�GL�SUHYHQ]LRQH�HG�L�PHWRGL�GL�ODYRUR�H�GL�SURGX]LRQH��ULWHQXWL
QHFHVVDUL� HG� DWWXDWL� D� VHJXLWR� GL� XQD� YDOXWD]LRQH� GHL� ULVFKL�� VLDQR� WDOL� GD� FRQVHQWLUH� XQ
PLJOLRUDPHQWR�GHO�OLYHOOR�GL�SURWH]LRQH�GHL�ODYRUDWRUL��ULVSHWWR�DOOH�HVLJHQ]H�GHOOD�VLFXUH]]D
H GHOOD�VDQLWj�GHO�OXRJR�GL�ODYRUR�

n DG� HIIHWWXDUH� XQD� YDOXWD]LRQH� GHL� ULVFKL� VXO� ODYRUR� RJQL� TXDOYROWD� VL� LQWURGXFD� XQ
FDPELDPHQWR�WDOH�GD�PRGLILFDUH�OD�SHUFH]LRQH�GHL�ULVFKL�VXO�OXRJR�GL�ODYRUR�

�� 5$66(*1$� '(,� 5,6&+,� /$925$7,9,�� &/$66,),&$=,21(� (� '(),1,=,21(� '(,
5,6&+,
�, 5LVFKL� ODYRUDWLYL� SUHVHQWL� QHJOL� DPELHQWL� GL� ODYRUR�� LQ� FRQVHJXHQ]D� GHOOR� VYROJLPHQWR� GHOOH
DWWLYLWj�ODYRUDWLYH��SRVVRQR�HVVHUH�GLYLVL�LQ�WUH�JUDQGL�FDWHJRULH�
$� 5LVFKL�SHU�OD�VLFXUH]]D�GRYXWL�D�

�ULVFKL�GL�QDWXUD�LQIRUWXQLVWLFD�
n 6WUXWWXUH
n 0DFFKLQH
n ,PSLDQWL�HOHWWULFL
n 6RVWDQ]H�SHULFRORVH
n ,QFHQGLR���HVSORVLRQH

%� 5LVFKL�SHU�OD�VDOXWH�GRYXWL�D�
�ULVFKL�GL�QDWXUD�LJLHQLFR�DPELHQWDOH�

n $JHQWL�FKLPLFL
n $JHQWL�ILVLFL
n $JHQWL�ELRORJLFL

&� 5LVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GRYXWL�D�
�ULVFKL�GL�WLSR�FRVLGGHWWR�WUDVYHUVDOH�

n 2UJDQL]]D]LRQH�GHO�ODYRUR
n )DWWRUL�SVLFRORJLFL
n )DWWRUL�HUJRQRPLFL
n &RQGL]LRQL�GL�ODYRUR�GLIILFLOL

$���5,6&+,�3(5�/$�6,&85(==$
�, 5LVFKL� SHU� OD� VLFXUH]]D�� R� 5LVFKL� GL� QDWXUD� LQIRUWXQLVWLFD�� VRQR� TXHOOL� UHVSRQVDELOL� GHO

SRWHQ]LDOH�YHULILFDUVL�GL�LQFLGHQWL�R�LQIRUWXQL��RYYHUR�GL�GDQQL�R�PHQRPD]LRQL�ILVLFKH��SL��R�PHQR
JUDYL�� VXELWH� GDOOH� SHUVRQH� DGGHWWH� DOOH� YDULH� DWWLYLWj� ODYRUDWLYH�� LQ� FRQVHJXHQ]D� GL� XQ� LPSDWWR
ILVLFR���WUDXPDWLFR�GL�GLYHUVD�QDWXUD��PHFFDQLFD��HOHWWULFD��FKLPLFD��WHUPLFD��HWF���

�/H�FDXVH�GL�WDOL�ULVFKL�VRQR�GD�ULFHUFDUH��DOPHQR�QHOOD�PDJJLRUDQ]D�GHL�FDVL��LQ�XQ�QRQ�LGRQHR
DVVHWWR� GHOOH� FDUDWWHULVWLFKH� GL� VLFXUH]]D� LQHUHQWL�� O¶DPELHQWH� GL� ODYRUR�� OH� PDFFKLQH� H�R� OH
DSSDUHFFKLDWXUH�XWLOL]]DWH��OH�PRGDOLWj�RSHUDWLYH��O¶RUJDQL]]D]LRQH�GHO�ODYRUR��HWF�



��

�/R�VWXGLR�GHOOH�FDXVH�H�GHL�UHODWLYL�LQWHUYHQWL�GL�SUHYHQ]LRQH�H�R�SURWH]LRQH�QHL�FRQIURQWL�GL�WDOL
WLSL� GL� ULVFKL� GHYH� PLUDUH� DOOD� ULFHUFD� GL� XQ� ³LGRQHR� HTXLOLEULR� ELR�PHFFDQLFR´� WUD� 8RPR� H
6WUXWWXUD��0DFFKLQD��,PSLDQWR�VXOOD�EDVH�GHL�SL��PRGHUQL�FRQFHWWL�HUJRQRPLFL�
%���5,6&+,�3(5�/$�6$/87(

�, 5LVFKL�SHU�OD�VDOXWH��R�5LVFKL�LJLHQLFR���DPELHQWDOL��VRQR�TXHOOL�UHVSRQVDELOL�GHOOD�SRWHQ]LDOH
FRPSURPLVVLRQH� GHOO¶HTXLOLEULR� ELRORJLFR� GHO� SHUVRQDOH� DGGHWWR� DG� RSHUD]LRQL� RG� D� ODYRUD]LRQL
FKH� FRPSRUWDQR� O¶HPLVVLRQH� QHOO¶DPELHQWH� GL� IDWWRUL� DPELHQWDOL� GL� ULVFKLR�� GL� QDWXUD� FKLPLFD�
ILVLFD�H�ELRORJLFD��FRQ�FRQVHJXHQWH�HVSRVL]LRQH�GHO�SHUVRQDOH�DGGHWWR�

�/H�FDXVH�GL�WDOL�ULVFKL�VRQR�GD�ULFHUFDUH�QHOOD�LQVRUJHQ]D�GL�QRQ�LGRQHH�FRQGL]LRQL� LJLHQLFR��
DPELHQWDOL� GRYXWH� DOOD� SUHVHQ]D� GL� IDWWRUL� DPELHQWDOL� GL� ULVFKLR� JHQHUDWL� GDOOH� ODYRUD]LRQL�
�FDUDWWHULVWLFKH�GHO�SURFHVVR�H�R�GHOOH�DSSDUHFFKLDWXUH��H�GD�PRGDOLWj�RSHUDWLYH�

�/R�VWXGLR�GHOOH�FDXVH�H�GHL�UHODWLYL�LQWHUYHQWL�GL�SUHYHQ]LRQH�H�R�SURWH]LRQH�QHL�FRQIURQWL�GL�WDOL
WLSL� GL� ULVFKLR� GHYH� PLUDUH� DOOD� ULFHUFD� GL� XQ� ³,GRQHR� HTXLOLEULR� ELR�PHGLFDOH´� WUD� 8RPR� H
$PELHQWH�GL�ODYRUR�
&���5,6&+,�75$69(56$/,�2'�25*$1,==$7,9,

�7DOL� ULVFKL�� VRQR� LQGLYLGXDELOL� DOO¶LQWHUQR� GHOOD� FRPSOHVVD� DUWLFROD]LRQH� FKH� FDUDWWHUL]]D� LO
UDSSRUWR� WUD� O¶RSHUDWRUH� H� O¶RUJDQL]]D]LRQH� GHO� ODYRUR� LQ� FXL� q� LQVHULWR�� ,O� UDSSRUWR� LQ� SDUROD� q
SHUDOWUR�LPPHUVR�LQ�XQ�TXDGUR�GL�FRPSDWLELOLWj�HG�LQWHUD]LRQL�FKH�q�GL�WLSR��ROWUH�FKH�HUJRQRPLFR�
DQFKH�SVLFRORJLFR�HG�RUJDQL]]DWLYR�

�/D� FRHUHQ]D� GL� WDOH� TXDGUR�� SHUWDQWR� SXz� HVVHUH� DQDOL]]DWD� DQFKH� DOO¶LQWHUQR� GL� SRVVLELOL
WUDVYHUVDOLWj�WUD�ULVFKL�SHU�OD�VLFXUH]]D�H�ULVFKL�SHU�OD�VDOXWH�

�� &5,7(5,� 352&('85$/,� 3(5� /$� ,'(17,),&$=,21(� (� /$� 9$/87$=,21(�'(/
5,6&+,2

/¶LQWHUYHQWR� RSHUDWLYR� ILQDOL]]DWR� DOOD� YDOXWD]LRQH� GHO� 5LVFKLR� GHYH� VHJXLUH� OD� SUHVHQWH
SURFHGXUD� FKH�� FRPH� JLj� GHWWR�� GHYH� SRUWDUH� DOOD� LGHQWLILFD]LRQH� GHOOH� VRUJHQWL� GL� ULVFKLR�� DOOD
LQGLYLGXD]LRQH�GHL�SRWHQ]LDOL� ULVFKL�GL�HVSRVL]LRQH�� LQ�UHOD]LRQH�DOOH�PRGDOLWj�RSHUDWLYH�VHJXLWH�
HG�� LQILQH�� DOOD� VWLPD� GHL� ULVFKL� GL� HVSRVL]LRQH�� ,O� FRQWHQXWR� H� OH� GLPHQVLRQL� GL� FLDVFXQD� IDVH
GLSHQGH�GDOOH�FRQGL]LRQL�GHO�OXRJR�GL�ODYRUR��DG�HVHPSLR��QXPHUR�GL�ODYRUDWRUL��VLWXD]LRQL�GHJOL



��

LQFLGHQWL�� UHJLVWUR� GHL� FDVL� GL� PDODWWLD�� PDWHULDOL� H� DWWUH]]DWXUH� GL� ODYRUR�� DWWLYLWj� GL� ODYRUR�
FDUDWWHULVWLFKH�GHO�OXRJR�GL�ODYRUR�H�ULVFKL�VSHFLILFL��

�$O�ULJXDUGR��YHQJRQR�ULSRUWDWL��GL�VHJXLWR�OH�LQGLFD]LRQL�UHODWLYH�DOOD�HVHFX]LRQH�GHOOH�YDULH�IDVL
RSHUDWLYH�

�����(OHPHQWL�IRQGDPHQWDOL�GHOOD�YDOXWD]LRQH�GHL�ULVFKL
�/D� YDOXWD]LRQH� GHL� ULVFKL� q� XQ� HVDPH� VLVWHPLFR� GL� WXWWL� JOL� DVSHWWL� GHO� ODYRUR� LQWUDSUHVR� SHU

GHILQLUH�TXDOL�VLDQR�OH�FDXVH�SUREDELOL�GL�OHVLRQL�R�GL�GDQQL��VLD�FKH�ULVXOWL�SRVVLELOH�HOLPLQDUH� LO
SHULFROR��RSSXUH�FKH�FLz�QRQ�ULVXOWDWL�SRVVLELOH�H�VL�GHEEDQR�TXLQGL�GHILQLUH�OH�PLVXUH�SURWHWWLYH
GHO�FDVR��RSSXUH�DQFRUD�VH�VLD�SRVVLELOH�FRQWUROODUH�L�ULVFKL�ILQR�D�ULGXUOL�D�OLYHOOR�DFFHWWDELOH�

�/D�YDOXWD]LRQH�GHL�ULVFKL�q�DUWLFRODWD�FRPH�VHJXH�
n LGHQWLILFD]LRQH�GHL�SHULFROL�
n LGHQWLILFD]LRQH�GHL�ODYRUDWRUL�R�GL�WHU]L�HVSRVWL�D�ULVFKL�SRWHQ]LDOL�
n YDOXWD]LRQH�GHL�ULVFKL�
n VWXGLR�VXOOD�SRVVLELOLWj�GL�HOLPLQDUH�L�ULVFKL�H��LQ�FDVR�FRQWUDULR�
n GHFLVLRQH�VXOOD�QHFHVVLWj�GL�LQWURGXUUH�XOWHULRUL�SURYYHGLPHQWL�SHU�HOLPLQDUH�R�OLPLWDUH�L�ULVFKL�
�, SUHFHGHQWL�SDVVL�VRQR�HVDPLQDWL�LQ�PRGR�SL��GHWWDJOLDWR�QHO�SDUDJUDIR�������
�/D� YDOXWD]LRQH� GHYH� ULJXDUGDUH� L� ULVFKL� GHULYDQWL� GDOO¶DWWLYLWj� ODYRUDWLYD� H� FKH� ULVXOWDQR
UDJLRQHYROPHQWH�SUHYHGLELOL��4XHOOL�GHULYDQWL�GDOOD�YLWD�GL�WXWWL�L�JLRUQL�� LQ�JHQHUDOH�H�FKH�IDQQR
RJJHWWR GL� SDUWLFRODUL� SUHRFFXSD]LRQL� �DG� HVHPSLR� LO� IDWWR� FKH�XQ� LPSLHJDWR� G¶XIILFLR� VL� IHULVFD
PHQWUH WDJOLD� XQ� SH]]R� GL� FDUWD�� QRQ� ULFKLHGHUDQQR� GL� QRUPD� XQD� DWWHQ]LRQH� FRVu�PLQX]LRVD� D
PHQR FKH�O¶DWWLYLWj�R�O¶RUJDQL]]D]LRQH�GHO�ODYRUR�DJJUDYLQR�TXHVWL�ULVFKL�

�Ê RSSRUWXQR�UHDOL]]DUH�YDOXWD]LRQL�GHL�ULVFKL�DWWLQHQWL�WXWWL�L�SRVWL�GL�ODYRUR��FKH�SRVVRQR�HVVHUH
FDWHJRUL]]DWL��LQ�WHUPLQL�JHQHUDOL��FRPH�VHJXH�
n LPSLDQWL�ILVVL�
n SRVWL�GL�ODYRUR�VRJJHWWL�D�FDPELDPHQWR�
n SRVWL�GL�ODYRUR�PRELOL�

�3HU�FLDVFXQ�WLSR�GL�VHGH�LO�ODYRUR�SXz�WXWWDYLD�
n VHJXLUH�XQ�DQGDPHQWR�SUHGHWHUPLQDWR�
n DYHUH�FDUDWWHUH�PXWHYROH�H�GL�VYLOXSSR�

�Ê FKLDUR��TXLQGL��FKH�OD�YDOXWD]LRQH�GHL�ULVFKL�GRYUj�HVVHUH�FRQFHSLWD�LQ�PRGR�GD�WHQHUH�FRQWR
GHL�GLYHUVL�PRGHOOL�GL�ODYRUR�



��

�3HU� L� GLYHUVL� WLSL� GL� SRVWR� GL� ODYRUR� UHODWLYDPHQWH� VWDELOL�� FRPH� q� LO� FDVR� GL� XQ� XIILFLR�� GL
XQ¶RIILFLQD�PHFFDQLFD�R�GL�XQ�LPSLDQWR�WHVVLOH��OD�YDOXWD]LRQH�GHL�ULVFKL�GRYUj�HVVHUH�WDOH�GD�

� WHQHUH�FRQWR�GHOOH�FRQGL]LRQL�XVXDOL�
� QRQ GRYHU�HVVHUH�ULSHWXWD�QHL�FDVL�LQ�FXL�L�SRVWL�GL�ODYRUR�VRQR�SDUDJRQDELOL�
� LGHQWLILFDUH� WXWWDYLD� O¶HVLJHQ]D�GL�XQD�YDOXWD]LRQH� ULYLVWD�R�GLYHUVD�TXDORUD� OH�FLUFRVWDQ]H

YHQJDQR�D�PXWDUH��DG�HVHPSLR�TXDQGR�VL�LQWURGXFDQR�QXRYL�PDFFKLQDUL�R�PDWHULDOL��RSSXUH
VL�UHDOL]]LQR�RSHUH�GL�PDQXWHQ]LRQH�

�1HL�SRVWL�GL�ODYRUR�LQ�FXL�OH�FLUFRVWDQ]H�H�OH�FRQGL]LRQL�VRQR�PXWHYROL��OD�YDOXWD]LRQH�ULFKLHGH
GL�HVVHUH�RULHQWDWD�LQ�PRGR�GD�WHQHUH�FRQWR�GL�WDOL�DVSHWWL��,�ULVFKL�SRVVRQR�HVVHUH�GHILQLWL�LQ�PRGR
JHQHULFR�� FRVu� GD� DSSOLFDUH� L� SULQFLSL� GL� HOLPLQD]LRQH� H� GL� FRQWUROOR� GHL�PHGHVLPL� DQFKH� VH� LO
SRVWR�GL�ODYRUR�FDPELD�

�/D� YDOXWD]LRQL� GHL� ULVFKL� GHYH� HVVHUH� HIIHWWXDWD� QRQ� VROWDQWR� GDO� GDWRUH� GL� ODYRUR� R� GDO� VXR
UDSSUHVHQWDWH� LVRODWDPHQWH�� EHQVu� DQFKH� DWWUDYHUVR� LO� FRLQYROJLPHQWR� GHL� GLSHQGHQWL� R� GHL� ORUR
UDSSUHVHQWDQWL�� L�TXDOL�GHYRQR�HVVHUH�FRQVXOWDWL�QHOO¶DPELWR�GL� WDOH�SURFHGXUD�H�GHYRQR�ULFHYHUH
WXWWH� OH� LQIRUPD]LRQL� ULJXDUGDQWL� OH� FRQFOXVLRQL� GHOOH� YDOXWD]LRQL� HG� L� SURYYHGLPHQWL� GL
SUHYHQ]LRQH�GD�SRUUH�LQ�DWWR�

�$QFKH� VH� L� ULVFKL� VRQR� YDOXWDWL� VHSDUDWDPHQWH�� VDUj� FRPXQTXH� HVVHQ]LDOH� GHFLGHUH� VH� YL
SRVVDQR�HVVHUH�LQWHUD]LRQL�WDOH�GD�LQIOXHQ]DUH�OD�YDOXWD]LRQH�GHL�ULVFKL�

�,Q�SUDWLFD��ULVXOWD�VSHVVR�XWLOH�SHQVDUH�DOOD�YDOXWD]LRQH�GHL�ULVFKL�FRPH�DG�XQ�SURFHGLPHQWR�FKH
VL DUWLFROD�LQ�XQD�VHULH�GL�IDVL�LQ�FXL�FLDVFXQD�GL�HVVH�WHQGH�D�SRUUH�PHJOLR�LQ�OXFH�R�DG�DQDOL]]DUH
LQ PRGR�SL��DSSURIRQGLWR�XQ�DUJRPHQWR�SDUWLFRODUH�LQ�FXL�VL�LGHQWLILFD�XQ�ULVFKLR��$�JUDQGL�OLQHH�
TXHVWH�IDVL�SRVVRQR�HVVHUH�GHVFULWWH�QHL�WHUPLQL�VHJXHQWL�

� YDOXWD]LRQH�FRPSOHVVLYD�SHU�VHSDUDUH�L�ULVFKL�LQ�GXH�FDWHJRULH��TXHOOL�EHQ�QRWL�SHU�L�TXDOL�VL
LGHQWLILFDQR�SURQWDPHQWH�OH�PLVXUH�GL�FRQWUROOR�FKH�JLj�VRQR�LQ�DWWR�H�TXHOOL�FKH�ULFKLHGRQR
XQ HVDPH�PROWR�SL��DWWHQWR�H�GHWWDJOLDWR�

� YDOXWD]LRQL�GHL�ULVFKL�SHU�L�TXDOL�q�QHFHVVDULR�XQ�HVDPH�SL��DWWHQWR�H�GHWWDJOLDWR�
�4XHVWD� IDVH� SXz� FRPSRUWDUQH� DOWUH� VH� VL� GHYH� DSSOLFDUH� XQ� VLVWHPD� SL�� VRILVWLFDWR� GL

YDOXWD]LRQH�GHL�ULVFKL�D�VLWXD]LRQL�HIIHWWLYDPHQWH�FRPSOHVVH�
�/H� IDVL� FKH� FRQGXFRQR� DOOD� YDOXWD]LRQH� VRQR� GHVFULWWH� XOWHULRUPHQWH� QHO� SDUDJUDIR� ������ H

VXFFHVVLYL�



��

�3HU� FLDVFXQ� RULHQWDPHQWR� SUHVFHOWR� q� HVVHQ]LDOH� JDUDQWLUH� OD� FRQVXOWD]LRQH� H�R� OD
SDUWHFLSD]LRQH� GL� WXWWH� OH� SDUWL� LQ� FDXVD� VXO� SRVWR� GL� ODYRUR�� &Lz� FRQVHQWLUj� GL� DFFHUWDUH� FKH� L
SHULFROL�VRQR�LGHQWLILFDWL�

� QRQ VROWDQWR� LQ� EDVH� DL� SULQFLSL� QRWL�� DG� HVHPSLR� SURSULHWj� GL� VRVWDQ]H� FKLPLFKH�� SDUWL
SHULFRORVH�GHL�PDFFKLQDUL�

� PD DQFKH�LQ�EDVH�DOOD�FRQRVFHQ]D�GHOOH�FRQGL]LRQL�GL�ODYRUR�H�GHL�PRGHOOL�LQ�FXL�SRVVRQR
HVVHUH�GHVFULWWL�JOL�HIIHWWL�DYYHUVL�VXL�ODYRUDWRUL��FKH�QRQ�VRQR�VWDWL�SUHYLVWL�

&2168/7$=,21(�(�3$57(&,3$=,21(�'(,�/$925$725,
�4XDQGR�VL�HIIHWWXD�XQD�YDOXWD]LRQH�GL�ULVFKLR�VXO�ODYRUR��LO�VLVWHPD�SL��UDSLGR�H�SL��VLFXUR�SHU

LGHQWLILFDUH�L�YDUL�DVSHWWL�GL�FLz�FKH�DYYLHQH�GL�IDWWR�q�VSHVVR�TXHOOR�GL�ULYROJHUVL�GLUHWWDPHQWH�DL
ODYRUDWRUL� LQWHUHVVDWL�� (VVL� VDQQR�� LQIDWWL�� TXDOH� PHWRGR� GL� ODYRUR� DSSOLFDQR�� VRQR� LQ� JUDGR� GL
SRUUH� LQ� OXFH� SUDWLFKH� GL� ODYRUR� QRQ� FRUUHWWH� R� PHWRGL� SRFR� UDFFRPDQGDELOL� SHU� UHDOL]]DUH� XQ
FRPSLWR�GLIILFLOH��ROWUH�D�SRWHU�FKLDULUH�TXDOL�SUHFDX]LRQL�SRQJRQR�LQ�DWWR�

�/D�SHUVRQD�FKH�VL�RFFXSD�GHOOD�GHILQL]LRQH�GHL�ULVFKL��VL�WUDWWL�R�PHQR�GL�XQ�GLSHQGHQWH�R�GL�XQ
FRQVXOHQWH�HVWHUQR��GHYH��SHUFLz��LQWUDSUHQGHUH�XQ�YHUR�H�SURSULR�GLDORJR�FRQ�L� ODYRUDWRUL�R�FRQ
DOWUH�LVWDQ]H��TXDOL�L�VXEDSSDOWDWRUL��FKH�GL�IDWWR�HVHJXRQR�LO�ODYRUR�SUHYLVWR�

�, GLSHQGHQWL� VRQR� DQFKH� LQ� JUDGR� ULFKLDPDUH� O¶DWWHQ]LRQH� VX� DOFXQL� SHULFROL� FKH�� SHU� OD� ORUR
VWHVVD� QDWXUD�� ULVXOWDQR� GL� GLIILFLOH� LGHQWLILFD]LRQH�� 6L� WUDWWD� GL� SUREOHPL� FKH� SRVVRQR� GHULYDUH
GDOO¶RUJDQL]]D]LRQH� GHO� ODYRUR�� GDO� PRGHOOR� GL� DWWLYLWj� VYROWH� R� GDO� SRVWR� GL� ODYRUR�� 6RQR
DOWUHWWDQWL� DVSHWWL� FKH� WDOYROWD� VL�SUHQGRQR�SHU� VFRQWDWL�R�FKH�GHWHUPLQDQR�XQD� ULGX]LRQH�� DQFKH
WDFLWDPHQWH�DFFHWWDWD��GHOOH�FRQGL]LRQL�QRUPDOL�GL�FRPIRUW��,�GLSHQGHQWL�SRVVRQR�SRUUH�LQ�ULOLHYR�LO
IDWWR� FKH� LO�PRGR� LQ� FXL� VL� SUHVHQWD� ORUR� LO� ODYRUR� FRPSRUWD� YDULH� GLIILFROWj�� R� SHUFKp� q� WURSSR
UDSLGR�H�TXLQGL�FRPSRUWD�VWUHVV��RSSXUH�SHUFKp�LO�ODYRUDWRUH�GHYH�DGRWWDUH�XQD�SRVL]LRQH�VFRPRGD
HG�LQQDWXUDOH�FKH�DOOD�OXQJD�FDXVHUj�GRORUL�DFXWL�H�OHVLRQL�GHULYDQWL�GD�VROOHFLWD]LRQL�ULSHWXWH�

������,�IDVH��,GHQWLILFD]LRQH�GHOOH�6RUJHQWL�GL�5LVFKLR��H�GHOOH�SHUVRQH�HVSRVWH�
$ VHJXLWR� GHOO¶LQGLYLGXD]LRQH� GHL� FRGLFL� $5($�5(3$572� H� GHL� FRGLFL� 0$&&+,1$

UDJJUXSSDWL� SHU� RPRJHQHLWj� GL� ULVFKL�� VL� HVHJXH� O¶LQGLYLGXD]LRQH� GHJOL� VWHVVL� HVDPLQDQGR� RJQL
$UHD�H�R�5HSDUWR�H�0DFFKLQD�
�9$/87$=,21(�35(/,0,1$5(
�8QD�YDOXWD]LRQH�SUHOLPLQDUH�GHYH�FRPSUHQGHUH�



��

� O¶LGHQWLILFD]LRQH� GHL� ULVFKL� FKH� ULVXOWDQR� EHQ� QRWL� H� SHU� L� TXDOL� VRQR� FKLDUDPHQWH
HYLGHQ]LDELOL�H�GLVSRQLELOL�OH�PLVXUH�GL�FRQWUROOR�DGHJXDWH�FRQ�O¶LGHQWLILFD]LRQH�GL�WXWWH�OH
SHUVRQH LGHQWLILFD]LRQH� GL� WXWWH� OH� SHUVRQH� FKH� SRVVRQR� LQFRUUHUH� LQ� SHULFROL�� FRPSUHVL� L
JUXSSL�GL�SHUVRQH�HVSRVWH�D� ULVFKL�SDUWLFRODUL� �FIU�� HVHPSL�QHOO¶DOOHJDWR� ,,,��� ,Q�PROWL� FDVL
FLz�ULVXOWHUj�LPSRVVLELOH��FRPXQTXH�VL�GRYUj�WHQHU�SUHVHQWH�TXDOH�LSRWHVL�GL�ODYRUR�

� O¶HVDPH�FRPSOHWR�GHL�SHULFROL�SHU�L�TXDOL�QRQ�VRQR�QHFHVVDULH�XOWHULRUL�D]LRQL��DG�HVHPSLR
VFDOH�ILVVH��DWWUH]]L�D�PDQR�FKH�ULVXOWDQR�HVVHUH�FRQFHSLWL�DGHJXDWDPHQWH�H�VRJJHWWL�DG�XQ
LPSLHJR�QRUPDOH���Ê�FRPXQTXH�QHFHVVDULR�SRUUH�LQ�ULOLHYR�RJQL�XVR�HFFH]LRQDOH�R�VSHFLDOH�
$G HVHPSLR��VH�VL�GHYRQR� WUDVSRUWDUH�FDULFKL�HFFH]LRQDOPHQWH�SHVDQWL� VX�XQD�VFDOD� ILVVD�
RSSXUH� VH� VL� LPSLHJDQR�DWWUH]]L�PDQXDOL�SHU� OD� ODYRUD]LRQH�GHO�SLHWUDPH�� VDUj�RSSRUWXQR
YDOXWDUH�L�ULVFKL�LQ�PRGR�PDJJLRUPHQWH�GHWWDJOLDWR�

� O¶LGHQWLILFD]LRQH�GHL�FDVL�LQ�FXL�q�QHFHVVDULD�XQD�YDOXWD]LRQH�SL��FRPSOHWD�H��VH�GHO�FDVR�
FRQ O¶LPSLHJR�GL�WHFQLFKH�SL��VRILVWLFDWH�

�/H�LQIRUPD]LRQL�ULOHYDWH�GDOOD�SUHVHQWH�IDVH�YHUUDQQR�ULSRUWDWH�VXL�PRGXOL�IHGHOL�DOO¶DOOHJDWR�,�
�3HU�RJQL�DWWUH]]DWXUD��LQROWUH��VL�FRPSLOHUj�XQD�WDEHOOD�IHGHOH�DOO¶DOOHJDWR�,,�
�9$/87$=,21(�$3352)21',7$�'(,�5,6&+,
�1HL� FDVL� LQ� FXL� VRQR� QHFHVVDULH� XOWHULRUL� D]LRQL�� OD� YDOXWD]LRQH� GHL� ULVFKL� GHYH� HVVHUH� DUWLFRODWD
FRPH�VHJXH�

��� LGHQWLILFD]LRQH�GHL�SHULFROL�LQ�WXWWL�JOL�DVSHWWL�GHOO¶DWWLYLWj�ODYRUDWLYD�
��� LGHQWLILFD]LRQH�GL�WXWWH�OH�SHUVRQH�FKH�SRVVRQR�LQFRUUHUH�LQ�SHULFROL��FRPSUHVL� L�JUXSSL�GL

SHUVRQH�HVSRVWH�D�ULVFKL�SDUWLFRODUL��FIU��HVHPSL�QHOO¶DOOHJDWR�,,,��
��� XQD VWLPD� GHL� ULVFKL�� WHQHQGR� FRQWR� GHOO¶DIILGDELOLWj� H� GHOO¶DGHJXDWH]]D� GHOOH� PLVXUH

FDXWHODUL�R�SUHYHQWLYH�HVLVWHQWL�
��� XQR VWXGLR�SUHOLPLQDUH�GHOOD�SRVVLELOLWj�GL�ULGX]LRQH�HOLPLQD]LRQH�GHL�ULVFKL�
��� OD GHILQL]LRQH��LQ�YLD�SUHOLPLQDUH�GHOOH�PLVXUH�FDXWHODUL��GD�DGRWWDUH�

�3UHQGLDPR�RUD�LQ�FRQVLGHUD]LRQH�JOL�DVSHWWL�VXGGHWWL��LQ�PRGR�SL��GHWWDJOLDWR�



��

�� ,'(17,),&$=,21(� '(,� 3(5,&2/,� ,1� 7877,� */,� $63(77,� '(//¶$77,9,7¬
/$925$7,9$�
�4XHVWD�IDVH�GRYUj�HVVHUH�DYYLDWD�PHGLDQWH�
D� OD�FRQVXOWD]LRQH�H�OD�SDUWHFLSD]LRQH�GHL�ODYRUDWRUL�H�R�GHL�ORUR�UDSSUHVHQWDQWL��L�TXDOL�VRQR

WHQXWL� DG� HVSULPHUH� OH� SURSULH�YDOXWD]LRQL� GHL� SHULFROL� H� GHL� ORUR� HIIHWWL� GDQQRVL�� ,Q� WDOH
IDVH ULYHVWH� SDUWLFRODUH� LPSRUWDQ]D� OD� SDUWHFLSD]LRQH� GHL� ODYRUDWRUL� HG� LO� ORUR
FRLQYROJLPHQWR� QHOOD� ULFHUFD� GL� WXWWH� OH� SRWHQ]LDOL� VRUJHQWL� GL� ULVFKLR� HYHQWXDOPHQWH
SUHVHQWL�QHOO¶LQWHUR�FLFOR�ODYRUDWLYR�

E� O¶DSSOLFD]LRQH� GHO� FRQFHWWR� GL� SHULFROR� LQ� PRGR� DVVDL� DPSLR�� FRVu� GD� WHQHU� FRQWR� QRQ
VROWDQWR� GHL� YDUL� DVSHWWL� FLWDWL� QHOO¶HOHQFR� GHL� ULVFKL�� EHQVu� DQFKH� GHO� PRGR� LQ� FXL� L
GLSHQGHQWL� LQWHUDJLVFRQR� FRQ� JOL� VWHVVL� GXUDQWH� O¶HVHFX]LRQH� GHOOH� SURSULH� PDQVLRQL�
PRGLILFDQGR��TXLQGL��LO�OLYHOOR�GL�ULVFKLR�

F� O¶HVDPH� VLVWHPDWLFR�GL� WXWWL� JOL� DVSHWWL� GHOO¶DWWLYLWj� ODYRUDWLYD�� JXDUGDQGR�GL� IDWWR� D� FRVD
VXFFHGH�VXO�SRVWR�GL�ODYRUR�R�GXUDQWH�O¶DWWLYLWj�ODYRUDWLYD�H�FLRq�

��� OH FDUDWWHULVWLFKH� VWUXWWXUDOL� GHOO¶DPELHQWH�GL� ODYRUR� ��OD\RXW��� VXSHUILFLH�� YROXPH��SRUWH�
ILQHVWUH��UDSSRUWR�WUD�VXSHUILFLH�SDYLPHQWR�H�VXSHUILFLH�ILQHVWUH��YLH�GL�DFFHVVR��FRQGL]LRQL
GHL SDYLPHQWL��IXPL�H�SROYHUL��WHPSHUDWXUD��LOOXPLQD]LRQH��UXPRUH��HFF���

��� OD GHVWLQD]LRQH�GHOO¶DPELHQWH�GL�ODYRUR��UHSDUWR�GL�ODYRUR��ODERUDWRUL��VWXGLR��HWF���
��� OH LQIUDVWUXWWXUH�
��� OD ILQDOLWj� GHOOD� ODYRUD]LRQH� R� GHOOD� RSHUD]LRQH�� FRQ� OD� GHVFUL]LRQH� GHO� SURFHVVR

WHFQRORJLFR�� GHOOH� DWWLYLWj� QRUPDOL�� GHOOH� PDFFKLQH�� GHOOH� DWWUH]]DWXUH� GHJOL� LPSLDQWL� H
GHOOH�DSSDUHFFKLDWXUH�XWLOL]]DWH��GL�QXRYL�LPSLDQWL��GHOOH�VRVWDQ]H�LPSLHJDWH�H�R�SURGRWWH�H
GL HYHQWXDOL�LQWHUPHGL�

��� XQD EUHYH��PD�DFFXUDWD�GHVFUL]LRQH�GHO�FLFOR�ODYRUDWLYR�FKH�YLHQH�FRQGRWWR�QHOO¶DPELHQWH
GL ODYRUR�SUHVR�LQ�HVDPH�

��� OD PRYLPHQWD]LRQH�GL�PH]]L�PDWHULDOL�SHUVRQH�
��� OH RSHUD]LRQL� FKH� HVXODQR� GDOOD� URXWLQH� H� FKH� KDQQR� FDUDWWHUH� LQWHUPLWWHQWH� FRPH� DG

HVHPSLR� OH� RSHUD]LRQL� GL� SXOL]LD�� PDQXWHQ]LRQH�� FDULFR� H� VFDULFR�� FDPSLRQDWXUD�
FDPELDPHQWL� GHL� FLFOL� GL� SURGX]LRQH� WUDWWDPHQWR� H� VPDOWLPHQWR� ULILXWL�� HYHQWXDOL
ODYRUD]LRQL� FRQFRPLWDQWL�� JXDVWL�� ULDWWLYD]LRQH� LPSLDQWL�� DYYLDPHQWR� HG� DUUHVWR� GHOOD
ODYRUD]LRQH�

��� OH DWWLYLWj�VHFRQGDULH�



��

�� JOL�HYHQWL�QRQ�SLDQLILFDWL�PD�SUHYHGLELOL��TXDOL�OH�LQWHUUX]LRQL�GHOO¶DWWLYLWj�GL�ODYRUR�
��� OH�HPHUJHQ]H�SUHYHGLELOL�
��� LO�QXPHUR�GHJOL�RSHUDWRUL�DGGHWWL�DOOH�ODYRUD]LRQL�H�R�RSHUD]LRQL�VYROWH�LQ�TXHOO¶DPELHQWH

GL ODYRUR�FRQ�EUHYH�GHVFUL]LRQH�GHOOH�RSHUD]LRQL�VYROWH�
��� O¶LGHQWLILFD]LRQH�GHL�FRPSLWL�HVHJXLWL� VXO�SRVWR�GL� ODYRUR� �SHU�GHILQLUH� WXWWL� L� FRPSLWL�� LQ

PRGR�GD�LQVHULUOL�QHOOD�YDOXWD]LRQH�GHL�ULVFKL��
��� O¶HVDPH� GHL� FRPSLWL� HVHJXLWL� VXO� SRVWR� GL� ODYRUR� �YDOXWD]LRQH� GHL� ULVFKL� GHULYDQWL� GDOOH

VLQJROH�PDQVLRQL��
��� O¶RVVHUYD]LRQH�GHO�ODYRUR�LQ�FRUVR�LQ�HVHFX]LRQH��SHU�FRQWUROODUH�VH��TXDORUD�YL�IRVVHUR��OH

SURFHGXUH�VLDQR�ULVSHWWDWH��RSSXUH�FRPSRUWLQR�DOWUL�ULVFKL��
��� O¶HVDPH�GHL�PRGHOOL�GL�ODYRUR��SHU�YDOXWDUH�O¶HVSRVL]LRQH�DL�ULVFKL��
��� O¶HVDPH� GHL� IDWWRUL� HVWHUQL� FKH� SRVVRQR� DYHUH� HIIHWWL� VXO� SRVWR� GL� ODYRUR� �DG� HVHPSLR

DVSHWWL�FOLPDWLFL�SHU�L�ODYRUDWRUL�DOO¶HVWHUQR��
��� XQD�UDVVHJQD�GHL�IDWWRUL�SVLFRORJLFL��VRFLDOL�H�ILVLFL�FKH�SRVVRQR�FRQWULEXLUH�D�FUHDUH�VWUHVV

VXO ODYRUR� H� VWXGLR� GHO� PRGR� LQ� FXL� HVVL� LQWHUDJLVFRQR� IUD� GL� ORUR� H� FRQ� DOWUL� IDWWRUL
QHOO¶RUJDQL]]D]LRQH�H�QHOO¶DPELHQWH�GL�ODYRUR�

��� O¶HVDPH�GHOO¶RUJDQL]]D]LRQH�GHVWLQDWD�D�PDQWHQHUH�FRQGL]LRQL�VRGGLVIDFHQWL�GL�ODYRUR��WUD
FXL� OH� PLVXUH� GL� VDOYDJXDUGLD� �DG� HVHPSLR� DVVLFXUDQGRVL� FKH� VLDQR� LQ� DWWR� L� VLVWHPL
RSSRUWXQL GL�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOO¶LPSLHJR�GL�XQ�QXRYR�LPSLDQWR��GL�QXRYL
PDWHULDOL��HFF���LQ�PRGR�GD�DJJLRUQDUH�OH�LQIRUPD]LRQL�VXL�ULVFKL��

��� OH�LQIRUPD]LRQL�SURYHQLHQWL�GDOOD�VRUYHJOLDQ]D�VDQLWDULD�VH�SUHVHQWH�
��� L�ULVXOWDWL�FROOHWWLYL�DQRQLPL�GL�FRQWUROOL�VDQLWDUL�SHULRGLFL�
��� L�OLEUHWWL�GL�XVR�H�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�
��� OH�VFKHGH�GL�VLFXUH]]D�H� WHFQLFKH�GL�VRVWDQ]H�SURGRWWL� LQ�XVR�DSSDUHFFKLDWXUH�LPSLDQWL� LQ

XVR�
��� LO�UHJLVWUR�GHOOH�PDQXWHQ]LRQL�VWUDRUGLQDULH�RUGLQDULH�
��� OH�FHUWLILFD]LRQL�DXWRUL]]D]LRQL�GHQXQFH�GL�OHJJH�H�OH�YHULILFKH�SHULRGLFKH�
��� L� ULVXOWDWL� GL� SUHFHGHQWL� LQGDJLQL�PLVXUD]LRQL�YDOXWD]LRQL� FRQGRWWH� VXOOD� VLFXUH]]D� H

VXOO¶LJLHQH�GHO�ODYRUR�LQFOXVL�YHUEDOL�GL�SUHVFUL]LRQH�GHJOL�RUJDQL�GL�YLJLODQ]D�
��� L�SUHFHGHQWL�YHUEDOL�GHOO¶RUJDQR�GL�YLJLODQ]D�
��� L�ULVXOWDWL�GL�HYHQWXDOL�PLVXUD]LRQL�GL�LJLHQH�LQGXVWULDOH�
��� OH�GHQXQFH�,1$,/�VXL�FDVL�GL�PDODWWLH�SURIHVVLRQDOL�



��

��� L�GDWL�H�OH�GLQDPLFKH�VXJOL�LQIRUWXQL��GDOO¶DSSRVLWR�UHJLVWUR��HG�LQFLGHQWL�DYYHQXWL�
��� OH�SURFHGXUH�GL�ODYRUR�VLFXUH]]D�VFULWWH��RUGLQL�GL�VHUYL]LR�
��� O¶HOHQFR�H�FDUDWWHULVWLFKH�GHL�'LVSRVLWLYL�GL�3URWH]LRQH�,QGLYLGXDOH�IRUQLWL�DL�ODYRUDWRUL�JLj

LQ�XVR�
��� OH�PRGDOLWj�SUDWLFKH�GL�GLVWULEX]LRQH�ULFDPELR�GHL�'3,�
��� L�SLDQL�GL�ULVDQDPHQWR�LQ�FRUVR�SURJUDPPDWL�
�/D�GHVFUL]LRQH� GHO� FLFOR� ODYRUDWLYR� R� GHOO¶DWWLYLWj� RSHUDWLYD� SHUPHWWHUj� GL� DYHUH� XQD� YLVLRQH

G¶LQVLHPH�GHOOH�ODYRUD]LRQL�H�GHOOH�RSHUD]LRQL�VYROWH�QHOO¶DPELHQWH�GL�ODYRUR�SUHVR�LQ�HVDPH�H��GL
FRQVHJXHQ]D�� GL� SRWHU� HVHJXLUH� XQ� HVDPH� DQDOLWLFR� SHU� OD� ULFHUFD� GHOOD� SUHVHQ]D� GL� HYHQWXDOL
VRUJHQWL�GL�ULVFKLR�SHU�OD�6DOXWH�H�OD�6LFXUH]]D�GHO�SHUVRQDOH�

�/H�LQIRUPD]LRQL�ULOHYDWH�QHOOD�IDVH�SUHFHGHQWH�YHUUDQQR�ULSRUWDWH�VX�PRGXOL�IHGHOL�DOO¶DOOHJDWR
,9�

�/H�RVVHUYD]LRQL�FRPSLXWH�VRQR��SRL��FRQIURQWDWH�FRQ�L�FULWHUL�VWDELOLWL�SHU�JDUDQWLUH�OD�VLFXUH]]D
H OD�VDQLWj��LQ�EDVH�D��QRUPH�OHJDOL��QRUPH�HG�RULHQWDPHQWL�SXEEOLFDWL��DG�HVHPSLR�QRUPH�WHFQLFKH
QD]LRQDOL��FRGLFL�GL�EXRQD�SUDWLFD�� OLYHOOL�GL�HVSRVL]LRQH�SURIHVVLRQDOH��QRUPH�GHOOH�DVVRFLD]LRQL
SURIHVVLRQDOL��RULHQWDPHQWL�GHL�IDEEULFDQWL��UDVVHJQH�VWDWLVWLFKH�GL�VHWWRUH��ELEOLRJUDILD�VFLHQWLILFD
LQHUHQWH�OD�VLFXUH]]D�H�OD�VDOXWH�QHL�OXRJKL�GL�ODYRUR��VHQWHQ]H�GHOOD�&RUWH�GL�&DVVD]LRQH��&LUFRODUL
0LQLVWHULDOL��H�GHOOH�VFKHGH�UHODWLYH�DOO¶DFFUHGLWDPHQWR�GHOOH�6�6�1��

�/H� LQIRUPD]LRQL� FKH� VL� RWWHUUDQQR� GDOO¶DQDOLVL� GHOOH� SUHFHGHQWL� IDVL� VL� SRWUDQQR� LQGLYLGXDUH�
UHODWLYDPHQWH�D�FLDVFXQ�DPELHQWH�GL�ODYRUR��L�SHULFROL�LYL�SUHVHQWL��$�WDO�SXQWR�VL�SURFHGHUj��SHU
RJQL�SHULFROR�LQGLYLGXDWR��DOOD�YDOXWD]LRQH�GHO�ULVFKLR�

�3HU� WHQHU� FRQWR� GL� TXDQWR� VRSUD�� q� EHQH� SURFHGHUH� FRQ� O¶HODERUDUH� �FKHFN� OLVW�� FKH
FRPSUHQGDQR� DQFKH� HVWUDWWL� GHOOD� OHJLVOD]LRQH� YLJHQWH�� /H� VXGGHWWH� VFKHGH� GL� YDOXWD]LRQH
HQWUHUDQQR�D�IDU�SDUWH�D�WXWWL�JOL�HIIHWWL�GHOOD�GRFXPHQWD]LRQH�LQ�IRUPD�GL�DOOHJDWL��,�FRQWHQXWL�GHOOH
GHWWH� VFKHGH�GRYUDQQR� HVVHUH� VHOH]LRQDWL� GDL� VLQJROL� SURIHVVLRQLVWL��PD�� LQ�RJQL� FDVR�� GRYUDQQR
HVVHUH�IHGHOL�DOO¶DOOHJDWR�9�

4XDORUD� XQ� YDOXWDWRUH� LGHQWLILFD� XQ� ULVFKLR� GL� QRQ� SURSULD� FRPSHWHQ]D� QHOO¶DUHD� D� OXL
DVVHJQDWD�� VHJQDOD� LO� ULVFKLR�� DO�5�6�3�3��� LO� TXDOH�� D� VXD�YROWD�� DWWLYD� LO� FROOHJD� FRPSHWHQWH��/D
YDOXWD]LRQH� GHO� ULVFKLR� VSHFLILFR� YHUUj�� SHUWDQWR�� HODERUDWD� LQ� FROODERUD]LRQH� WUD� LO� PHPEUR
FRPSHWHQWH�GHO�ULVFKLR�VSHFLILFR�HG�LO�PHPEUR�FKH�KD�OD�WXWHOD�GHOO¶DUHD�D�OXL�DVVHJQDWD�



��

�� ,'(17,),&$=,21(�'(//(�3(5621(�(63267(
�,GHQWLILFD]LRQH�GL�WXWWH�OH�SHUVRQH�FKH�SRVVRQR�HVVHUH�HVSRVWH�D�SHULFROL��FRPSUHVL�L�JUXSSL�GL

SHUVRQH�HVSRVWH�D�ULVFKL�SDUWLFRODUL��FIU��DOOHJDWR�,,,��
�$ TXHVWR�ILQH�
� VL�GRYUj�WHQHU�FRQWR�GHOO¶LQWHUD]LRQH�WUD�L�ODYRUDWRUL�H�L�SHULFROL��LQ�PRGR�GLUHWWR�R�LQGLUHWWR�
� VL� GRYUj� ULVHUYDUH�SDUWLFRODUH� DWWHQ]LRQH� DL� JUXSSL� GL� ODYRUDWRUL� HVSRVWL� D� ULVFKL�PDJJLRUL

�FIU��DOOHJDWR�,,,��
� VL� GRYUj� LQ� TXDOXQTXH� FDVR� WHQHUH� FRQWR� GHL� YLVLWDWRUL�� FRPH� DG� HVHPSLR� JOL� VWXGHQWL�� LO

SXEEOLFR�LQ�JHQHUDOH��L�SD]LHQWL�QHJOL�RVSHGDOL��OH�SHUVRQH�SUHVHQWL�SUHVVR�XQD�GHWHUPLQDWD
GLWWD R�LPSLDQWR��LQ�TXDQWR�q�SUREDELOH�FKH�QRQ�DEELDQR�IDPLOLDULWj�FRQ�JOL�HYHQWXDOL�ULVFKL
R FRQ�OH�SUHFDX]LRQL�GD�SUHQGHUVL��QRQ�VL�GHYH�FRQVLGHUDUH�FKH�VL�WUDWWL�VROWDQWR�GL�SHUVRQH
DQFK¶HVVH�HVSRVWH�D�ULVFKL�HYHQWXDOL��PD�VL�GHYH�WHQHUH�SUHVHQWH�GL�IDWWR�FKH�OD�ORUR�DWWLYLWj
SXz FRPSRUWDUH� QXRYL� ULVFKL� SHU� L� GLSHQGHQWL� FKH� ODYRUDQR� SHUPDQHQWHPHQWH� LQ� XQ
GHWHUPLQDWR� OXRJR� GL� ODYRUR�� LQ� WDOH� RFFDVLRQH� OD� YDOXWD]LRQH� GHL� ULVFKL� IRFDOL]]HUj� OD
SURSULD�DWWHQ]LRQH�HVFOXVLYDPHQWH�VXL�ULVFKL� LQWHUQL�HG�LQ�QHVVXQ�PRGR�VX�TXHOOL� UHFDWL�DO
QRVWUR�LQWHUQR�GDOOH�GLWWH�HVWHUQH�

� LGHQWLILFD]LRQH�QRPLQDOH�GHL� ODYRUDWRUL� SRWHQ]LDOPHQWH� HVSRVWL� D� ULVFKLR� H� OD� YDOXWD]LRQH
GHOO¶HQWLWj� GL� HVSRVL]LRQH� VLD� LQ� IXQ]LRQH� GHOOD� HYHQWXDOH� VHJQDOD]LRQH� DO� PHGLFR
FRPSHWHQWH� SHU� JOL� DGHPSLPHQWL� LQ� PHULWR� DOOD� VRUYHJOLDQ]D� VDQLWDULD�� VLD� SHU� OD
SURJUDPPD]LRQH�GHL�VXFFHVVLYL�LQWHUYHQWL�GL�LQIRUPD]LRQH�IRUPD]LRQH�

����67,0$�'(,�5,6&+,
�8QD�YROWD� LQGLYLGXDWH� OH�IRQWL�GL�SHULFROR�DWWUDYHUVR� OH�SUHFHGHQWL� IDVL�� VL� VYROJHUj�XQD�VWLPD

GHL�ULVFKL�� WHQHQGR�FRQWR�GHOO¶DIILGDELOLWj�H�GHOO¶DGHJXDWH]]D�GHOOH�PLVXUH�SUHYHQWLYH�R�FDXWHODUL
HVLVWHQWL��XWLOL]]DQGR�L�SDUDPHWUL�LOOXVWUDWL�QHO�SDUDJUDIR���



��

�� 678',2� 35(/,0,1$5(� '(//$� 3266,%,/,7¬� ',� 5,'8=,21(�(/,0,1$=,21(� '(,
5,6&+,

�,Q� WDOH�SDVVDJJLR�VL� HIIHWWXD�XQ�FRPPHQWR�DOOD�YDOXWD]LRQH�SHU�RJQL� VLQJROR� ULVFKLR�SUHVR� LQ
FRQVLGHUD]LRQH� FRPLQFLDQGR� D� VWXGLDUH� OD� SRVVLELOLWj� GL� ULGXUUH�HOLPLQDUH� LO� ULVFKLR� LQ� EDVH
DOO¶HVLVWHQ]D�R�PHQR�GL�XQ�SULQFLSLR�GL� FDXVDOLWj��1HO�FRQWHPSR�VL� IRUQLVFRQR� OH� LQGLFD]LRQL� VX
TXDOL� QXRYH� HYHQWXDOL� PLVXUH� GHEEDQR� HVVHUH� LQWURGRWWH� SHU� HOLPLQDUH� R� ULGXUUH� OR� VWHVVR�
FRQVLGHUDQGR�TXDOH�GLUHWWULFH�FLz�FKH�q�FRQVLGHUDWD�HVVHUH�OD�EXRQD�WHFQLFD�FRUUHQWH�

�1HOOD� WDEHOOD�DOOHJDWD�9,� VRQR�VLQWHWL]]DWL� L� WLSL�GL� FRQFOXVLRQL�SUHYHGLELOL� H� GHOOH� D]LRQL� FKH
SRVVRQR�HVVHUH�LQWUDSUHVH�LQ�VHJXLWR��6L�ULOHYD�LO�IDWWR�FKH��LQ�RJQL�FDVR�LQ�FXL�FLz�q�SRVVLELOH��VL
GHYRQR� SUHQGHUH�PLVXUH� SUHYHQWLYH� WDOL� GD�PLJOLRUDUH� LO� OLYHOOR� GL� SURWH]LRQH� GHOOD� VLFXUH]]D� H
GHOOD�VDOXWH�GH�ODYRUDWRUL�

�4XDORUD�FLz�ULVXOWL�SRVVLELOH��q�SDUWLFRODUPHQWH�LPSRUWDQWH�FKH�OH�GHFLVLRQL�GL�TXHVWR�WLSR�VLDQR
SUHVH� GXUDQWH� OD� IDVH� GL� SURJHWWD]LRQH� R� GL� DFTXLVWR� GL� QXRYL� VLVWHPL�� LPSLDQWL�� SURGRWWL� H
SURFHGXUH�

�Ê FKLDUR� FKH� ULPDQH� HVVHQ]LDOH� LO� IDWWR� FKH� O¶LVSH]LRQH� R� OD� YHULILFD� R� JOL� DOWUL� VLVWHPL� GL
JHVWLRQH� JDUDQWLVFDQR� OD� FRUUHWWD� DSSOLFD]LRQH� H� LO� JLXVWR� PDQWHQLPHQWR� GL� WXWWH� TXHVWH� QRUPH
FDXWHODUL�� DQFKH� VH� TXHVWL� DVSHWWL� ULJXDUGDQR� OD� JHVWLRQH� GHO� ULVFKLR� HG� HVXODQR� TXLQGL� GDJOL
RELHWWLYL�GHOOD�SUHVHQWH�SURFHGXUD�
����'(),1,=,21(�,1�9,$�35(/,0,1$5(�'(//(�0,685(�&$87(/$5,�'$�$'277$5(

�4XHVWH� ULJXDUGHUDQQR� HVFOXVLYDPHQWH� OH� PLVXUH� XUJHQWL� GL� FDUDWWHUH� FRPSRUWDPHQWDOH� H�R
O¶DGR]LRQH� GHL� 'LVSRVLWLYL� GL� 3URWH]LRQH� ,QGLYLGXDOH� OD� FXL� PDQFDQ]D� SXz� GDU� OXRJR� D� GDQQR
JUDYH��/H�PLVXUH�LQ�RJJHWWR�YHUUDQQR�ULHVDPLQDWH�LQ�XQ�SULPR�WHPSR�GXUDQWH�OD�IRUPD]LRQH�FRQ�OD
PHWRGRORJLD�.<7�HG�LQ�XQ�VHFRQGR�WHPSR��QHOOD�IDVH�GL�SURJUDPPD]LRQH��DOORUTXDQGR�OH�VWHVVH
PXWHUDQQR� IRUPD� DVVXPHQGR� OD� YHVWH� GL� SURFHGXUH�� /H� PLVXUH� XUJHQWL� YHUUDQQR� UHGDWWH� GDO
PHPEUR�GHO�633�FKH�KD�ULOHYDWR�OD�QRQ�FRQIRUPLWj�H�YLVWDWH�GDO�5633�H�GDO�FDSR�UHSDUWR�DUHD�

�7HQHQGR�SUHVHQWH�FKH�QRQ�q�DFFHWWDELOH�PDQWHQHUH�LQ�DWWR�LQDGHPSLHQ]H�D�SUHFLVL�REEOLJKL�GL
OHJJH��GRYUDQQR�HVVHUH�GHILQLWH�PLVXUH�DFFHVVRULH�GL�QDWXUD�RUJDQL]]DWLYD�SURFHGXUDOH�LQ�JUDGR�GL
SURYYHGHUH� DO� FRQWUROOR� HG� DOOD� ULGX]LRQH� GHO� ULVFKLR� QHO� SHULRGR� FKH� LQWHUFRUUH� WUD� OD� VXD
LQGLYLGXD]LRQH�H�OD�PHVVD�LQ�DWWR�GHOO¶LQWHUYHQWR�WHFQLFR�ULVROXWLYR�



��

�/¶REELHWWLYR� GL� TXHVWD� IDVH� FRQVLVWH� QHO� IRUQLUH� DL� ODYRUDWRUL� OD� SURWH]LRQH� ULFKLHVWD� GDOOD
OHJLVOD]LRQH�FRPXQLWDULD�H�QD]LRQDOH��YHGL�DQFKH�OD�VH]LRQH�UHODWLYD�DOOD�VFHOWD�GHL�GLVSRVLWLYL�GL
SURWH]LRQH�LQGLYLGXDOL��

/D�SUHVHQWH�IDVH�IRUQLUj��TXLQGL��OH�LQGLFD]LRQL�SHU�L�FRQWHQXWL�GHL�SLDQR�GL�LQIRUPD]LRQH��GHJOL
DGHJXDPHQWL� GD� DWWXDUH� VXOOH�PDFFKLQH� H� VXOOD� VFHOWD� GHL�'LVSRVLWLYL� GL� 3URWH]LRQH� ,QGLYLGXDOH
�YHGL�OH�ULVSHWWLYH�VH]LRQL��� ,O�SLDQR�GL� LQIRUPD]LRQH�HG�L� ODYRUL�GL�DGHJXDPHQWR�GHOOH�PDFFKLQH
GRYUDQQR�WHQHUVL�SULPD�GHOOD�,,�IDVH�GL�YDOXWD]LRQH�GHL�ULVFKL�H�VHJXLUDQQR�OH�UHODWLYH�SURFHGXUH�

$O WHUPLQH�GL�WDOH�IDVH�GRYUDQQR�HVVHUH�LQGLFDWH��SHU�FLDVFXQD�SRVWD]LRQH�GL�ODYRUR�L�FDVL�LQ�FXL
DSSURIRQGLUH�OD�YDOXWD]LRQL�GHO�ULVFKLR�VHFRQGR�TXDQWR�ULSRUWDWR�QHO�SDUDJUDIR�VXFFHVVLYR�

������9DOXWD]LRQL�VSHFLILFKH
*OL�DSSURIRQGLPHQWL�VL�HIIHWWXDQR�PHGLDQWH�
� PLVXUD]LRQL��QHOO¶LJLHQH�LQGXVWULDOH�
� FULWHUL�GL�YDOXWD]LRQH�DQDOLWLFL��VXO�YHUVDQWH�GHOOD�VLFXUH]]D��HV��DOEHUR�GHL�GLIHWWL��+$=23�

81,�(1��������������
)DWWL� VDOYL� L� FDVL� LQ� FXL� JOL� DSSURIRQGLPHQWL� VRQR� HVSOLFLWDPHQWH� ULFKLHVWL� GD� OHJJL� YLJHQWL�� LO

ULFRUVR DG�DSSURIRQGLPHQWL�YD�SL��QRUPDOPHQWH�SUHYLVWR�
�� QHL�FDVL�GL�HVSRVL]LRQH�D�VRVWDQ]H�GL�HOHYDWD� WRVVLFLWj��HV��FDQFHURJHQL�DQFKH�QRQ�5���

H�R�5�����WHUDWRJHQL��PXWDJHQL��H�R�LQ�JUDGR�GL�SURYRFDUH�LQFLGHQWL�R�GDQQL�DOOD�VDOXWH�LQ
EDVVH�FRQFHQWUD]LRQL�

�� SHU�VRQGDUH�PRQLWRUDUH�OD�SRVVLELOH�SUHVHQ]D�GL�DWPRVIHUH�DVILVVLDQWL�HVSORVLYH�
�� VH�QHFHVVDULR�SHU�SURJHWWDUH�R�UHDOL]]DUH�PLVXUH�GL�SUHYHQ]LRQH�SURWH]LRQH�
�� QHOOD�YHULILFD�GL�HIILFDFLD�GHL�VLVWHPL�GL�SUHYHQ]LRQH�DGRWWDWL�
�� QHO� GLULPHUH� FDVL� GXEEL� R� FRQWURYHUVL� �SDUWLFRODUPHQWH� VX� VROOHFLWD]LRQH� GHO�0&�R� GHO

5/6��
�� TXDORUD� VL� VLDQR� YHULILFDWL� LQIRUWXQL�LQFLGHQWL� SDUWLFRODUPHQWH� JUDYL� R� FRQ� GLQDPLFKH

ULSHWLWLYH
'L�VHJXLWR�VRQR�ULSRUWDWL�L�FULWHUL�SHU�OH�YDOXWD]LRQL�VSHFLILFKH�HG�DSSURIRQGLWH�



��

&ULWHULR $PELWR�RWWLPDOH�GL�DSSOLFD]LRQH
'35������� &ORUXUR�GL�YLQLOH�PRQRPHUR
$OOHJDWR�,9�GHO�'�/JV�������� 3LRPER�DHURGLVSHUVR
$OOHJDWR�9�GHO�'�/JV������� $PLDQWR�DHURGLVSHUVL
$OOHJDWR�9,�GHO�'�/JV�������� 5XPRUH��YHGL�DQFKH�81,������
$OOHJDWR�9,,,�GHO�'�/JV������� ,QTXLQDPHQWL�FKLPLFR�ILVLFL�DHURGLVSHUVL
2�(�6�6�0����1,26+���27/ ,QTXLQDPHQWL�FKLPLFR�ILVLFL�DHURGLVSHUVL
&ULWHULR�1,26+ 0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL
',1����������������� 5LVFKLR�LQIRUWXQLVWLFR
$35 3HU�VLVWHPL�WHFQLFL�VHPSOLFL
:+$7�,)" 3HU�LPSLDQWL�GL�SURFHVVR
3+$��026$5 3HU�VLVWHPL�FRPSOHVVL
3U��(1�������� 6LFXUH]]D�GHL�PDFFKLQDUL
81,���(1������� 3URWH]LRQH�GHOOH�PDFFKLQH�LQ�SURJHWWD]LRQH
+$=23 ,PSLDQWL�GL�SURFHVVR
)0($�R�)0&($ &RPSRQHQWL�GHL�VLVWHPL�PHFFDQLFL�HG�HOHWWULFL
($6( (VSRVL]LRQH�D�VRVWDQ]H�FKLPLFKH
&+($7$+ $QRPDOLH�GHOOH�UHD]LRQL�FKLPLFKH
$0'( 6LVWHPL�EHQ�IRUPDOL]]DWL
$/%(5,�/2*,&,��$(���$''���0257� 6LVWHPL�WHFQLFL��SHU�O¶DQDOLVL�GHL�SHULFROL��QRQ

SHU O¶LGHQWLILFD]LRQH�
'6)���6'4 3HU� D]LHQGH� FRPSOHVVH� FRQ� IRUWL� FRQQRWDWL

VRFLDOL
'3&0�������� ,QFLGHQWL�GD�ULVFKL�ULOHYDQWL�H[�'35�������

/H� LQIRUPD]LRQL� ULOHYDWH� GDOOD� SUHVHQWH� IDVH� YHUUDQQR� ULSRUWDWH� LQ�PRGXOL� IHGHOL� DOO¶DOOHJDWR
9,,�

�������,,�IDVH��,QGLYLGXD]LRQH�GHL�5LVFKL�GL�(VSRVL]LRQH
�/D� LQGLYLGXD]LRQH� GHL� 5LVFKL� GL� (VSRVL]LRQH� FRVWLWXLVFH� XQD� RSHUD]LRQH�� JHQHUDOPHQWH� QRQ
VHPSOLFH�� FKH� GHYH� SRUWDUH� D� GHILQLUH� VH� OD� SUHVHQ]D� GL� VRUJHQWL� GL� ULVFKLR� H�R� GL� SHULFROR�



��

LGHQWLILFDWH�QHOOD�IDVH�SUHFHGHQWH��SRVVD�FRPSRUWDUH�QHOOR�VYROJLPHQWR�GHOOD�VSHFLILFD�DWWLYLWj�XQ
UHDOH�ULVFKLR�GL�HVSRVL]LRQH�SHU�TXDQWR�DWWLHQH�OD�6LFXUH]]D�H�OD�6DOXWH�GHO�SHUVRQDOH�DGGHWWR�
�$O�ULJXDUGR�VL�GRYUDQQR�HVDPLQDUH�
�� OH� PRGDOLWj� RSHUDWLYH� VHJXLWH� QHOO¶HVSOHWDPHQWR� GHOO¶DWWLYLWj� �HV�� PDQXDOH�� DXWRPDWLFD�

VWUXPHQWDOH��RYYHUR�GHOO¶RSHUD]LRQH��D�FLFOR�FKLXVR��LQ�PRGR�VHJUHJDWR�R�FRPXQTXH�SURWHWWR��
�� O¶HQWLWj�GHOOH�ODYRUD]LRQL�LQ�IXQ]LRQH�GHL�WHPSL�LPSLHJDWL�H�GHOOH�TXDQWLWj�GL�PDWHULDOL�XWLOL]]DWL

QHOO¶DUFR�GHOOD�JLRUQDWD�ODYRUDWLYD�
�� O¶RUJDQL]]D]LRQH� GHOO¶DWWLYLWj�� WHPSL� GL� SHUPDQHQ]D� QHOO¶DPELHQWH� GL� ODYRUR�� FRQWHPSRUDQHD

SUHVHQ]D�GL�DOWUH�ODYRUD]LRQL�
�� OD�SUHVHQ]D�GL�PLVXUH�GL�VLFXUH]]D�H�R�GL�VLVWHPL�GL�SUHYHQ]LRQH���SURWH]LRQH��SUHYLVWH�SHU� OR

VYROJLPHQWR�GHOOH�ODYRUD]LRQL�
�6L�VRWWROLQHD�LO�FRQFHWWR�FKH�YDQQR�LQGLYLGXDWL�L�ULVFKL�FKH�GHULYDQR��QRQ�WDQWR�GDOOH�LQWULQVHFKH

SRWHQ]LDOLWj� GL� ULVFKLR� GHOOH� VRUJHQWL� �PDFFKLQH�� LPSLDQWL�� VRVWDQ]H� FKLPLFKH�� HWF���� TXDQWR� GDL
SRWHQ]LDOL� ULVFKL� UHVLGXL� FKH� SHUPDQJRQR� WHQXWR� FRQWR� GHOOH� PRGDOLWj� RSHUDWLYH� VHJXLWH�� GHOOH
FDUDWWHULVWLFKH� GHOO¶HVSRVL]LRQH�� GHOOH� SURWH]LRQL� H� PLVXUH� GL� VLFXUH]]D� HVLVWHQWL� �VFKHUPDWXUD�
VHJUHJD]LRQH�� SURWH]LRQL� LQWULQVHFKH�� FDSSH�GL� DVSLUD]LRQH�� YHQWLOD]LRQH�� LVRODPHQWR� VHJQDOHWLFD
GL�SHULFROR��QRQFKp�GDJOL�XOWHULRUL�LQWHUYHQWL�GL�SURWH]LRQH�

�,Q� FRQFOXVLRQH� VL� GHYH� LQGLYLGXDUH� RJQL� ULVFKLR� GL� HVSRVL]LRQH� SHU� LO� TXDOH� OH� PRGDOLWj
RSHUDWLYH�QRQ�QH�FRQVHQWDQR�XQD�JHVWLRQH�FRQWUROODWD��5LVFKL�UHVLGXL�

/H� LQIRUPD]LRQL� ULOHYDWH� GDOOD� SUHVHQWH� IDVH� YHUUDQQR� ULSRUWDWH� LQ�PRGXOL� IHGHOL� DOO¶DOOHJDWR
9,,,�

�������,,,�IDVH��6WLPD�GHL�5LVFKL�GL�(VSRVL]LRQH
�/D� VWLPD� GHO� 5LVFKLR� GL� HVSRVL]LRQH� DL� IDWWRUL� GL� SHULFROR� UHVLGXL� RYYHUR� DL� ULVFKL� FKH

SHUPDQJRQR�GDOO¶HVDPH�GHOOH�IDVL�SUHFHGHQWL��)DVH�,��)DVH�,,��SXz�HVVHUH�HIIHWWXDWD�DWWUDYHUVR�
D���XQD YHULILFD�GHO� ULVSHWWR�GHOO¶DSSOLFD]LRQH�GHOOH�QRUPH�GL� VLFXUH]]D� DOOH�PDFFKLQH�GXUDQWH� LO

ORUR IXQ]LRQDPHQWR�
E���XQD YHULILFD�GHOO¶DFFHWWDELOLWj�GHOOH�FRQGL]LRQL�GL�ODYRUR��LQ�UHOD]LRQH�DG�HVDPH�RJJHWWLYR�GHOOD

HQWLWj� GHL�5LVFKL� H� GHOOD� GXUDWD�GHOOH� ODYRUD]LRQL�� GHOOH�PRGDOLWj� RSHUDWLYH� VYROWH� H� GL� WXWWL� L
IDWWRUL� FKH� LQIOXHQ]DQR� OH� PRGDOLWj� H� O¶HQWLWj� GHOO¶HVSRVL]LRQH�� LQ� DQDORJLD� FRQ� L� GDWL� GL
FRQGL]LRQL�GL�HVSRVL]LRQL�VLPLODUL�ULVFRQWUDWL�QHOOR�VWHVVR�VHWWRUH�RSHUDWLYR�� LQ�FRQVLGHUD]LRQH
GL FRQVROLGDWH� HVSHULHQ]H�� $� TXHVW¶XOWLPR� ULJXDUGR� VL� SRWUj� RSHUDUH� WHQHQGR� FRQWR� GHL� GDWL
GHVXQWL� GD� LQGDJLQL� VX� ODUJD� VFDOD�� HIIHWWXDWH� LQ� UHDOWj� ODYRUDWLYH� VLPLODUL� H� GL� ULFRQRVFLXWD



���

YDOLGLWj�VFLHQWLILFD��9D�VRWWROLQHDWR�FKH��ODGGRYH�HVLVWDQR�VLWXD]LRQL�ODYRUDWLYH�RPRJHQHH�VDUj
SRVVLELOH�GHILQLUH�XQ�HOHQFR�RULHQWDWLYR�XQLWDULR�GHL�IDWWRUL�GL�ULVFKLR�GD�FRQVLGHUDUH�H��TXLQGL�
SURFHGXUH� VX� WDOL� YDOXWD]LRQL�� FRQ� L� UHODWLYL� LQWHUYHQWL� LQWHJUDWL� VHFRQGR� VSHFLILFKH�PLVXUH�GL
WXWHOD� FRQQHVVH� FRQ� OH� GLYHUVLILFD]LRQL� HYHQWXDOPHQWH� ULVFRQWUDELOL� FDVR� SHU� FDVR�� 2JQL
SURFHGXUD�� OD�FXL�QDWXUD� LPSRQJD�PLVXUH�FRPSRUWDPHQWDOL��GHYH�HVVHUH�YDOXWDWD� LQVLHPH�DJOL
RSHUDWRUL�LQWHUHVVDWL�LQ�XQD�VHGXWD�GL�IRUPD]LRQH�VHJXHQGR�OD�PHWRGRORJLD�.<7�

F���XQD� YHULILFD� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� HG� LJLHQH� DQFKH� PHGLDQWH� DFTXLVL]LRQH� GL
GRFXPHQWD]LRQL�H�FHUWLILFD]LRQL�HVLVWHQWL�DJOL�DWWL�GHOO¶D]LHQGD�

G� XQD�YHUD�H�SURSULD�³PLVXUD´�GHL�SDUDPHWUL�GL�ULVFKLR��IDWWRUL�DPELHQWDOL�GL�5LVFKLR��FKH�SRUWL�DG
XQD�ORUR�TXDQWLILFD]LRQH�RJJHWWLYD�HG�DOOD�FRQVHJXHQWH�YDOXWD]LRQH�DWWUDYHUVR�LO�FRQIURQWR�FRQ
LQGLFL�GL�ULIHULPHQWR��DG�HVHPSLR��,QGLFL�GL�ULIHULPHQWR�LJLHQLFR���DPELHQWDOH�H�QRUPH�GL�EXRQD
WHFQLFD���7DOH�PLVXUD�q�LQGLVSHQVDELOH�QHL�FDVL�SUHYLVWL�GDOOH�VSHFLILFKH�QRUPDWLYH��HV���UXPRUH�
DPLDQWR��SLRPER��UDGLD]LRQL�LRQL]]DQWL�FDQFHURJHQL��DJHQWL�ELRORJLFL��HWF��
�$O�WHUPLQH�GL�TXHVWD�,,,�)DVH�GL�³6WLPD´�GHO�ULVFKLR�GL�HVSRVL]LRQH��VXOOD�EDVH�GHL�GDWL�RWWHQXWL�

GHVXQWL� R� PLVXUDWL�� VL� SRWUj� SURFHGHUH� DOOD� GHILQL]LRQH� GHO� 3URJUDPPD� GL� 35(9(1=,21(
,17(*5$7$� �7HFQLFD� ��2UJDQL]]DWLYD� �� 3URFHGXUDOH�&RPSRUWDPHQWDOH� ��4XDOLWj�� �� 3URFHGXUD
�������VHFRQGR�OH�SULRULWj�LQGLFDWH�GDOO¶DUW����GHO�'�/�JV���������H�WDOL�GD�QRQ�FRPSRUWDUH�ULVFKL
SHU�OD�VDOXWH�GHOOD�SRSROD]LRQH�R�LO�GHWHULRUDPHQWR�GHOO¶DPELHQWH�HVWHUQR�

�/D�SUHYHQ]LRQH�SURFHGXUDOH�VL�LGHQWLILFKHUj��SHU�FXL��QHOOD�IDVH�GL�IRUPD]LRQH��HYLGHQ]LDQGRQH�
FRVu��OD�IXQ]LRQH�VWUXPHQWDOH�GHOOD�IRUPD]LRQH�VWHVVD��TXDOH�PLVXUD�GL�VLFXUH]]D�IRQGDPHQWDOH�SHU
O¶DFTXLVL]LRQH�GHL�FRUUHWWL�FRPSRUWDPHQWL�GHL�ODYRUDWRUL��HG�LQ�SDUWLFRODUH�SHU�IDU�IURQWH�DL�ULVFKL
UHVLGXL�

�/H�LQIRUPD]LRQL�ULOHYDWH�GDOOD�SUHVHQWH�IDVH�YHUUDQQR�ULSRUWDWH�VX�PRGXOL�IHGHOL�DOO¶DOOHJDWR�,;�
�,Q�DOOHJDWR�;�q�ULSRUWDWR�LO�ULHSLORJR�GHOOH�IDVL�GHOOD�YDOXWD]LRQH�GHL�ULVFKL�
�� &5,7(5,� 3(5� /¶$66(*1$=,21(� '(,� &2()),&,(17,� ',� 352%$%,/,7È� (� ',

'$112
3HU SRWHU� LQYHFH� GLVSRUUH� GL� XQD� YDOXWD]LRQH� GHOO¶HQWLWj� GHO� ULVFKLR� HG� DYHUH�� FRVu�� XQR

VWUXPHQWR�SHU�OD�SLDQLILFD]LRQH�GHOOH�SULRULWj�GL�LQWHUYHQWR��VL�q�VHJXLWD�OD�VHJXHQWH�IRUPXOD�
5  �3�[�0
RYH 5�UDSSUHVHQWD�LO�ULVFKLR��3�UDSSUHVHQWD�OD�SUREDELOLWj�GL�DFFDGLPHQWR�GHOO¶HYHQWR�FROOHJDWR

DO�ULVFKLR�LQ�HVDPH�HG�0�O¶HIIHWWR�R�JUDQGH]]D�GL�WDOH�HYHQWR�
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1HOOH� WDEHOOH� VRWWRVWDQWL� VRQR� ULSRUWDWL� L� YDORUL� XWLOL]]DWL� SHU� OH� YDULH� VFDOH� FRQ� LO� VLJQLILFDWR
DWWULEXLWR�DG�RJQXQR�

1HOO¶XOWLPD�WDEHOOD�q�HOHQFDWR�LO�VLJQLILFDWR�DWWULEXLWR�DO�YDORUH�GL�5�FDOFRODWR�FRQ�OD�IRUPXOD
SUHFHGHQWH�
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3UREDELOLWj�GL�DFFDGLPHQWR�GHOO¶HYHQWR�3
&ULWHUL /LYHOOR 9DORUH

� /D� PDQFDQ]D� ULOHYDWD� SXz� SURYRFDUH� XQ� GDQQR� SHU
FRQFRPLWDQ]D�GL�SL��HYHQWL�SRFR�SUREDELOL�LQGLSHQGHQWL

� QRQ VRQR�QRWL�HSLVRGL�YHULILFDWHVL
� LO YHULILFDUVL�GHO�GDQQR�VXVFLWHUHEEH�LQFUHGXOLWj

,PSUREDELOH �

� /D�PDQFDQ]D� ULOHYDWD� SXz� SURYRFDUH� XQ� GDQQR� VROR� LQ
FLUFRVWDQ]H�VIRUWXQDWH�GL�HYHQWL�

� 6RQR�QRWL�UDULVVLPL�HSLVRGL�JLj�YHULILFDWLVL�
� ,O�YHULILFDUVL�GHO�GDQQR�VXVFLWHUHEEH�JUDQGH�VRUSUHVD

3RFR SUREDELOH �

� /D�PDQFDQ]D�ULOHYDWD�SXz�SURYRFDUH�XQ�GDQQR��DQFKH�VH
QRQ LQ�PRGR�DXWRPDWLFR�R�GLUHWWR�

� e QRWR�TXDOFKH� HSLVRGLR� LQ� FXL� DOOD�PDQFDQ]D� KD� IDWWR
VHJXLWR�LO�GDQQR�

� ,O� YHULILFDUVL� GHO� GDQQR� LSRWL]]DWR�� VXVFLWHUHEEH� XQD
PRGHUDWD�VRUSUHVD

3UREDELOH �

� (VLVWH� XQD� FRUULVSRQGHQ]D� GLUHWWD� WUD� OD� PDQFDQ]D
ULOHYDWD� HG� LO� YHULILFDUVL� GHO� GDQQR� LSRWL]]DWR� SHU� L
ODYRUDWRUL�

� 6L� VRQR� JLj� YHULILFDWL� GDQQL� SHU� OD� VWHVVD� PDQFDQ]D
ULOHYDWD� QHOOD� VWHVVD� $]LHQGD� R� LQ� $]LHQGH� VLPLOL� R� LQ
VLWXD]LRQL� RSHUDWLYH� VLPLOL� �GDWL� VX� LQIRUWXQL� H�PDODWWLH
SURIHVVLRQDOL��

� ,O� YHULILFDUVL� GHO� GDQQR� FRQVHJXHQWH� OD� PDQFDQ]D� QRQ
VXVFLWHUHEEH�DOFXQR�VWXSRUH�LQ�$]LHQGD�

$OWDPHQWH
SUREDELOH

�
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1HOOD�VHJXHQWH�WDEHOOD�q�HOHQFDWR�LO�VLJQLILFDWR�DWWULEXLWR�DO�YDORUH�GL�0�

(QWLWj�GHO�GDQQR�0
&ULWHUL /LYHOOR 9DORUH

� ,QIRUWXQLR�R�HSLVRGLR�GL�HVSRVL]LRQH�DFXWD�FRQ�LQDELOLWj�UDSLGD
UHYHUVLELOH�

� (VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�UDSLGDPHQWH�UHYHUVLELOL�
/LHYH �

� ,QIRUWXQLR� R� HSLVRGLR� GL� HVSRVL]LRQH� DFXWD� FRQ� LQDELOLWj
UHYHUVLELOH�

� (VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�UHYHUVLELOL�
0HGLR �

� ,QIRUWXQLR� R� HSLVRGLR� GL� HVSRVL]LRQH� DFXWD� FRQ� HIIHWWL� GL
LQYDOLGLWj�SDU]LDOH�

� (VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL� LUUHYHUVLELOL� H�R�SDU]LDOPHQWH
LQYDOLGDQWL�

*UDYH �

� ,QIRUWXQLR�R�HSLVRGLR�GL�HVSRVL]LRQH�DFXWD�FRQ�HIIHWWL� OHWDOL�R
GL LQYDOLGLWj�WRWDOH�

� (VSRVL]LRQH� FURQLFD� FRQ� HIIHWWL� OHWDOL� H�R� WRWDOPHQWH
LQYDOLGDQWL�

*UDYLVVLPR �

1�%��'HY¶HVVHUH�SUHVR�LQ�FRQVLGHUD]LRQH�LO�GDQQR�SL��JUDYH�FKH�SXz�HVVHUH�DVVRFLDWR�DO�ULVFKLR
LQ HVDPH��D�WDO�ILQH�QRQ�SXz�HVVHUH�XWLOL]]DWR�LO�VROR�GDWR�VWDWLVWLFR�D]LHQGDOH�FKH�PRVWUD�XQ�EDVVR
QXPHUR� GL� LQFLGHQWL� H�R� SDWRORJLH� RYYHUR� XQD� ORUR� PRGHVWD� JUDYLWj�� GL� SHU� VH� WDOH� GDWR� QRQ
DXWRUL]]D�� LQIDWWL�� DG� DGRWWDUH� PLVXUH� GL� VLFXUH]]D� PHQR� UHVWULWWLYH�� 'L� FRQWUR�� SDUWLFRODUPHQWH
XWLOH�� VDUj� OD� YDORUL]]D]LRQH� GHOO¶LQIRUPD]LRQH� VX� WLSRORJLH� GL� LQIRUWXQL� FKH� VL� ULSHWRQR� FRQ
GLQDPLFD�DQDORJD�H�GL� VHJQDOD]LRQL�GL�GLVWXUEL� ULVFRQWUDWL� LQ� JUXSSL�RPRJHQHL� GL� ODYRUDWRUL��9D
SHUDOWUR� ULFRUGDWR� FKH� QHOO¶LJLHQH� GHO� ODYRUR� TXHVWD� PHWRGRORJLD� YDOXWDWLYD� SUHVHQWD� PROWH
GLIILFROWj� DSSOLFDWLYH�� LQ� TXDQWR� QRQ� VHPSUH� q� DJHYROH� DWWULEXLUH� YDORUL� VLJQLILFDWLYL� DL� GXH
SDUDPHWUL� GL� ULIHULPHQWR�� ³SUREDELOLWj� GL� DFFDGLPHQWR´� H� ³JUDYLWj� GHJOL� HIIHWWL´�� ,Q� WDOL� FDVL�
TXLQGL��q�FRQVLJOLDELOH�DGRWWDUH�OH�PLVXUH�SL��FDXWHODWLYH�
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'D�FXL�VL�ULFDYD�OD�PDWULFH�GHO�ULVFKLR�VFKHPDWLFDPHQWH�UDSSUHVHQWDWD�GL�VHJXLWR�

3UREDELOLWj � � �� ��
� � � ��
� � � �
� � � �

(QWLWj
���(/$%25$=,21(
/¶DSSOLFD]LRQH�GHO�PHWRGR�GL�ODYRUR�EDVDWR�VXL�FULWHUL�LQGLFDWL�GL�FXL�DL�SXQWL���H���SRUWD�DOOD

SURGX]LRQH�GL�XQD�VHULH�GL�OLVWH�GL�FRQWUROOR�SHU�$5($�5(3$572���)$7725(�',�5,6&+,2�H
SHU�0$&&+,1$���)$7725(�',�5,6&+,2�

'DOO¶HVDPH� GL� GHWWH� OLVWH� VL� SRVVRQR� ULFDYDUH� LQIRUPD]LRQL� FLUFD� OD� QDWXUD� GHL� ULVFKL� UHVLGXL
SUHVHQWL��OD�ORUR�LQWHQVLWj�UHODWLYD�H�OD�SURJUDPPD]LRQH�GHOOH�D]LRQL�QHFHVVDULH�DOOD�ORUR�ULGX]LRQH�

1HOOD� 3URFHGXUD� ������ VRQR� ULSRUWDWH� OH� PRGDOLWj� RSHUDWLYH� SHU� OD� SURJUDPPD]LRQH� GHJOL
LQWHUYHQWL�DWWL�DG�HOLPLQDUH�ULGXUUH�L�ULVFKL�SUHVHQWL�QHL�OXRJKL�GL�ODYRUR�

9HGL�FLUFRODUH�GHO�PLQLVWHUR�GHJOL�LQWHUQL
$O ILQH� GL� VRYULQWHQGHUH� HIILFDFHPHQWH� DOOD� JHVWLRQH� HG� HIIHWWXD]LRQH� GL� WDOL� DWWLYLWj�� OD

'LUH]LRQH�YHULILFD�SHULRGLFDPHQWH�FRQ�PRGDOLWj�GD�VWDELOLUH�LO�ODYRUR�GHO�6HUYL]LR�3UHYHQ]LRQH�H
3URWH]LRQH��(QWH�FKH�GLSHQGH�GDOOD�'LUH]LRQH��H�FKH�q�SUHSRVWR�DO�FRQWUROOR�HG�DOOD�VXSHUYLVLRQH
GHOOH�DWWLYLWj�VRSUDLQGLFDWH�

�� 5(9,6,21(�'(,�5,68/7$7,
/D�YDOXWD]LRQH�GHL� ULVFKL� QRQ�GHYH� HVVHUH� LQWHVD� FRPH�DWWLYLWj� GD� HVHJXLUVL� ³XQD� WDQWXP´��Ê

QHFHVVDULR�� LQIDWWL�� SURFHGHUH� DOOD� UHYLVLRQH� HG� DO� ULHVDPH� GHOOD� YDOXWD]LRQH� VWHVVD�� TXDORUD� FLz
ULVXOWL�QHFHVVDULR��SHU�YDUL�PRWLYL��WUD�FXL�

�� RJQL�TXDOYROWD�VL�LQWURGXFD�XQ�FDPELDPHQWR�WDOH�GD�PRGLILFDUH�OD�SHUFH]LRQH�GHL�ULVFKL�VXO
OXRJR�GL�ODYRUR��FRPH�TXDQGR��DG�HVHPSLR�VL�Gj�LO�YLD�DG�XQ�QXRYR�VLVWHPD�GL�ODYRUD]LRQH�
LQ� FXL� VL� LQWURGXFDQR� QXRYH� DWWUH]]DWXUH� R� PDWHULDOL�� R� VL� HIIHWWXD� XQ� FDPELDPHQWR
GHOO¶RUJDQL]]D]LRQH� GHO� ODYRUR� H� QH� ULVXOWDQR� TXLQGL� QXRYH� VLWXD]LRQL� ODYRUDWLYH� LQ
DPELHQWL�GLYHUVL�RSSXUH�VL�UHDOL]]LQR�RSHUH�GL�PDQXWHQ]LRQH�
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�� D� VHJXLWR�GL�XQ� LQIRUWXQLR�EDVDQGRVL� VXO� UDSSRUWR�GL� LQIRUWXQLR� FRSLD� IHGHOH�GHOO¶DOOHJDWR
;,�

�� D� VHJXLWR� GL� XQ� PDQFDWR� LQIRUWXQLR� EDVDQGRVL� VXO� UDSSRUWR� GL� PDQFDWR� LQIRUWXQLR� FRSLD
IHGHOH GHOO¶DOOHJDWR�;,,�

�� OH�YDOXWD]LRQL�SRVVRQR�QRQ�HVVHUH�SL��DSSOLFDELOL��LQ�TXDQWR�L�GDWL�R�OH�LQIRUPD]LRQL�VX�FXL
VRQR EDVDWH�QRQ�KDQQR�SL��YDORUH�

�� SRVVRQR�HVVHUH�PLJOLRUDWH�
�� GHYRQR�HVVHUH�DJJLRUQDWH�H�ULYLVWH�
�� OH� PLVXUH� GL� SUHYHQ]LRQH� H� GL� SURWH]LRQH� DWWXDOPHQWH� LQ� DWWR� VL� ULOHYDQR� LQVXIILFLHQWL�

RSSXUH� QRQ� VRQR� SL�� DGHJXDWH�� DG� HVHPSLR� LQ� TXDQWR� VL� GLVSRQH� GL� QXRYH� LQIRUPD]LRQL
ULJXDUGR�D�SDUWLFRODUL�PLVXUH�GL�FRQWUROOR�

�� LQ�UHOD]LRQH�DO�JUDGR�GL�HYROX]LRQH�GHOOD�WHFQLFD��GHOOD�SUHYHQ]LRQH�H�GHOOD�SURWH]LRQH�
�� YDQQR�SRL�SUHYLVWH�YDOXWD]LRQL�SUHOLPLQDUPHQWH�OD�VFHOWD�GHOOH�DWWUH]]DWXUH�GL�ODYRUR��GHOOH

VRVWDQ]H�SUHSDUDWL�FKLPLFL�H�QHOOD�VLVWHPD]LRQH�GHL�OXRJKL�GL�ODYRUR�
1HOOD� PDJJLRU� SDUWH� GHL� FDVL� VDUj� SUXGHQWH� ULYHGHUH� OH� YDOXWD]LRQL� GHL� ULVFKL� D� LQWHUYDOOL

UHJRODUL� D� VHFRQGD� GHOOD� QDWXUD� GHJOL� VWHVVL� GHO� SUREDELOH� JUDGR� GL� FDPELDPHQWR� QHOO¶DWWLYLWj
ODYRUDWLYD��IDWWH�VDOYH�FRPXQTXH�OH�QRUPH�SUHVFULWWH�GDOOH�GLUHWWLYH�GHO�&RQVLJOLR�SHU�OD�UHYLVLRQH
UHJRODUH GHOOH�YDOXWD]LRQL�
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�� (/(1&2�$//(*$7,
$OOHJDWR�,���6FKHGD�SHU�OD�YDOXWD]LRQH�SUHOLPLQDUH
$OOHJDWR�,,���6FKHGD�SHU�O¶LGHQWLILFD]LRQH�GHOOH�DWWUH]]DWXUH
$OOHJDWR�,,,���6FKHGD�SHU�O¶LGHQWLILFD]LRQH�GHOOH�SHUVRQH�HVSRVWH
$OOHJDWR�,9���6FKHGD�SHU�OD�LQGLYLGXD]LRQH�DSSURIRQGLWD�GHL�ULVFKL��,�IDVH�
$OOHJDWR�9���6FKHGD�SHU�OD�YDOXWD]LRQH�DSSURIRQGLWD�GHO�ULVFKLR��,�IDVH�
$OOHJDWR�9,���6FKHGD�HVHPSOLILFDWLYD�GHOOH�FRQFOXVLRQL�SUHYHGLELOL�H�GHOOH�D]LRQL
$OOHJDWR�9,,���6FKHGD�SHU�OD�YDOXWD]LRQH�VSHFLILFD
$OOHJDWR�9,,,�� 6FKHGD�SHU�OD�LQGLYLGXD]LRQH�GHL�ULVFKL�GL�HVSRVL]LRQH
$OOHJDWR�,;�� 6FKHGD�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�UHVLGXL��,,,�IDVH�
$OOHJDWR�;���5LHSLORJR�GHOOH�IDVL�GL�YDOXWD]LRQH
$OOHJDWR�;,���5DSSRUWR�GL�LQIRUWXQLR
$OOHJDWR�;,,���5DSSRUWR�GL�PDQFDWR�LQIRUWXQLR
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$OOHJDWR�,
3RVWD]LRQH�DWWUH]]DWXUD�
&RGLFH�UHSDUWR�
&RGLFH�SRVWD]LRQH�
7LSR�GL�YDOXWD]LRQH�
9DOXWD]LRQH�SUHOLPLQDUH��,�IDVH�
,GHQWLILFD]LRQH�GHL�ULVFKL�FKH�ULVXOWDQR�EHQ�QRWL�H�SHU�L�TXDOL�VRQR�FKLDUDPHQWH�HYLGHQ]LDELOL

H GLVSRQLELOL�OH�PLVXUH�GL�FRQWUROOR�DGHJXDWH�

/DYRUDWRUL�LQWHUHVVDWL��YHGL�DOOHJDWR�,,����QRPH���FRJQRPH���PDWULFROD���PDQVLRQH�

(VDPH�FRPSOHWR�GHL�SHULFROL�SHU�L�TXDOL�QRQ�VRQR�QHFHVVDULH�XOWHULRUL�D]LRQL�

,GHQWLILFD]LRQH�GHL�FDVL�LQ�FXL�q�QHFHVVDULD�XQD�YDOXWD]LRQH�SL��FRPSOHWD�

PDFFKLQH��� DSSDUHFFKL�GL�VROOHYDPHQWR��� DSSDUHFFKL�D�SUHVVLRQH��� DSSDUHFFKL�GL� WUDVSRUWR�H
PRYLPHQWD]LRQH�LQWHUQD��� DWWUH]]DWXUH�PDQXDOL�� LPSLDQWL�HOHWWULFL��� VRUJHQWL�GL� LQFHQGLR�H�GL
HVSORVLRQH �� ORFDOL�GL�ODYRUR�� ORFDOL�GL�LQWHUFRQQHVVLRQH��� GHSRVLWL��� DJHQWL�FKLPLFL��� UXPRUH
�� YLEUD]LRQL� �� UDGLD]LRQL� QRQ� LRQL]]DQWL� �� UDGLD]LRQL� LRQL]]DQWL� �� DJHQWL� ELRORJLFL� ��
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��� HVSRVL]LRQH�DG�DJHQWL�FDQFHURJHQL��� YLGHR�WHUPLQDOL���
HUJRQRPLD�GHO�SRVWR�GL�ODYRUR��� LOOXPLQD]LRQH��� PLFURFOLPD��� RUJDQL]]D]LRQH�GHO�ODYRUR���

1RWH��SHU�RJQL�ULVFKLR�GHILQLUH�LO�UHODWLYR�SHULFROR��

)LUPD�GHL�ODYRUDWRUL�SDUWHFLSDQWL�
)LUPD�GHO�PHGLFR�FRPSHWHQWH� )LUPD�GHO�5633
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$OOHJDWR�,,
������6$1�*,29$11,�52721'2��)*�

6(59,=,2�',�35(9(1=,21(�(�3527(=,21(
3RVWD]LRQH�DWWUH]]DWXUD�
&RGLFH�UHSDUWR�
&RGLFH�SRVWD]LRQH�
7LSR�GL�YDOXWD]LRQH�9DOXWD]LRQH�SUHOLPLQDUH��,�IDVH� SDJLQD����GL��
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$OOHJDWR�,,,
/DYRUDWRUL�H�WHU]L�FKH�SRVVRQR�HVVHUH�HVSRVWL�D�ULVFKL�
� GLSHQGHQWL� LPSLHJDWL� LQ� DWWLYLWj� GL� SURGX]LRQH�� PDQLIDWWXUD�� GLVWULEX]LRQH�� YHQGLWD� DO

GHWWDJOLR��ULFHUFD�H�VYLOXSSR��HFF�
� GLSHQGHQWL� GL� VHUYL]L� VHFRQGDUL� R� DXVLOLDUL� �ODYRUL� GL� SXOL]LD�� PDQXWHQ]LRQH�� ODYRUL

WHPSRUDQHL��HWF���
� VXE�DSSDOWDWRUL�
� LQGLSHQGHQWL�
� VWXGHQWL��DSSUHQGLVWL�H�WLURFLQDQWL�
� LPSLHJDWL�G¶XIILFLR�H�SHUVRQH�GL�YHQGLWD�
� YLVLWDWRUL�
� VHUYL]L�GL�HPHUJHQ]D�
� DGGHWWL�DL�ODERUDWRUL�
/DYRUDWRUL�FKH�SRVVRQR�ULVXOWDUH�HVSRVWL�D�ULVFKL�PDJJLRUL�
� GLSHQGHQWL�SRUWDWRUL�GL�KDQGLFDS�
� ODYRUDWRUL�PROWR�JLRYDQL�R�DQ]LDQL�
� GRQQH�LQFLQWH�H�PDGUL�FKH�DOODWWDQR�
� SHUVRQDOH�QRQ�FRQYHQLHQWHPHQWH�IRUPDWR�R�LQHVSHUWR��DG�HVHPSLR�QXRYL�DVVXQWL��ODYRUDWRUL

VWDJLRQDOL�H�WHPSRUDQHL��
� SHUVRQH�FKH�ODYRUDQR�LQ�VSD]L�FRQILQDWL�R�VFDUVDPHQWH�YHQWLODWL�
� DGGHWWL�DOOD�PDQXWHQ]LRQH�
� GLSHQGHQWL�FKH�HYLGHQ]LDQR�PDODWWLH�GHO�VLVWHPD�LPPXQLWDULR�
� GLSHQGHQWL�FRQ�PDODWWLH�FURQLFKH�DQWHFHGHQWL��DG�HVHPSLR�EURQFKLWH��
� GLSHQGHQWL� FKH� VRQR� VRWWRSRVWL� D� WUDWWDPHQWR� IDUPDFRORJLFR� WDOH� GD� DXPHQWDUQH� OD

YXOQHUDELOLWj�
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$OOHJDWR�,9
3RVWD]LRQH�DWWUH]]DWXUD�
&RGLFH�UHSDUWR�
&RGLFH�SRVWD]LRQH�
7LSR�GL�YDOXWD]LRQH�
,QGLYLGXD]LRQH�$SSURIRQGLWD��,�IDVH�
,QGLFDUH�
���OH�FDUDWWHULVWLFKH�VWUXWWXUDOL�GHOOD�SRVWD]LRQH�GL�ODYRUR��OD\RXW��VXSHUILFLH��YROXPH��SRUWH��ILQHVWUH��UDSSRUWR�WUD�VXSHUILFLH

SDYLPHQWR�H�VXSHUILFLH�ILQHVWUH��YLH�GL�DFFHVVR��FRQGL]LRQL�GHL�SDYLPHQWL��IXPL�H�SROYHUL��WHPSHUDWXUD��LOOXPLQD]LRQH��UXPRUH�
HFF���

��� OD�GHVWLQD]LRQH�GHOO¶DPELHQWH�GL�ODYRUR��UHSDUWR�GL�ODYRUR��ODERUDWRUL��VWXGLR��HWF���

���OH�LQIUDVWUXWWXUH�

���OD�ILQDOLWj�GHOOD�ODYRUD]LRQH�R�GHOOD�RSHUD]LRQH��FRQ�OD�GHVFUL]LRQH�GHO�SURFHVVR�WHFQRORJLFR��GHOOH�DWWLYLWj�QRUPDOL��GHOOH
PDFFKLQH��GHOOH�DWWUH]]DWXUH�GHJOL�LPSLDQWL�H�GHOOH�DSSDUHFFKLDWXUH�XWLOL]]DWH��GL�QXRYL�LPSLDQWL��GHOOH�VRVWDQ]H�LPSLHJDWH�H�R
SURGRWWH�H�GL�HYHQWXDOL�LQWHUPHGL�

���XQD�EUHYH��PD�DFFXUDWD�GHVFUL]LRQH�GHO�FLFOR�ODYRUDWLYR�FKH�YLHQH�FRQGRWWR�QHOO¶DPELHQWH�GL�ODYRUR�SUHVR�LQ�HVDPH�

���OD�PRYLPHQWD]LRQH�GL�PH]]L�PDWHULDOL�SHUVRQH�

��� OH�RSHUD]LRQL�FKH�HVXODQR�GDOOD�URXWLQH�H�FKH�KDQQR�FDUDWWHUH� LQWHUPLWWHQWH�FRPH�DG�HVHPSLR� OH�RSHUD]LRQL�GL�SXOL]LD�
PDQXWHQ]LRQH��FDULFR�H�VFDULFR��FDPSLRQDWXUD��FDPELDPHQWL�GHL�FLFOL�GL�SURGX]LRQH�WUDWWDPHQWR�H�VPDOWLPHQWR�ULILXWL��HYHQWXDOL
ODYRUD]LRQL�FRQFRPLWDQWL��JXDVWL��ULDWWLYD]LRQH�LPSLDQWL��DYYLDPHQWR�HG�DUUHVWR�GHOOD�ODYRUD]LRQH�

���OH�DWWLYLWj�VHFRQGDULH�

���JOL�HYHQWL�QRQ�SLDQLILFDWL�PD�SUHYHGLELOL��TXDOL�OH�LQWHUUX]LRQL�GHOO¶DWWLYLWj�GL�ODYRUR�

����OH�HPHUJHQ]H�SUHYHGLELOL�



���

���� LO� QXPHUR� GHJOL� RSHUDWRUL� DGGHWWL� DOOH� ODYRUD]LRQL� H�R� RSHUD]LRQL� VYROWH� LQ� TXHOO¶DPELHQWH� GL� ODYRUR� FRQ� EUHYH
GHVFUL]LRQH�GHOOH�RSHUD]LRQL�VYROWH�

���� O¶LGHQWLILFD]LRQH� GHL� FRPSLWL� HVHJXLWL� VXO� SRVWR� GL� ODYRUR� �SHU� GHILQLUH� WXWWL� L� FRPSLWL�� LQ� PRGR� GD� LQVHULUOL� QHOOD
YDOXWD]LRQH�GHL�ULVFKL��

����O¶HVDPH�GHL�FRPSLWL�HVHJXLWL�VXO�SRVWR�GL�ODYRUR��YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOOH�VLQJROH�PDQVLRQL�

����O¶RVVHUYD]LRQH�GHO�ODYRUR�LQ�FRUVR�LQ�HVHFX]LRQH��SHU�FRQWUROODUH�VH��TXDORUD�YL�IRVVHUR��OH�SURFHGXUH�VLDQR�ULVSHWWDWH�
RSSXUH�FRPSRUWLQR�DOWUL�ULVFKL��

����O¶HVDPH�GHL�PRGHOOL�GL�ODYRUR��SHU�YDOXWDUH�O¶HVSRVL]LRQH�DL�ULVFKL��

����O¶HVDPH�GHL�IDWWRUL�HVWHUQL�FKH�SRVVRQR�DYHUH�HIIHWWL�VXO�SRVWR�GL� ODYRUR��DG�HVHPSLR�DVSHWWL�FOLPDWLFL�SHU� L� ODYRUDWRUL
DOO¶HVWHUQR��

����XQD�UDVVHJQD�GHL�IDWWRUL�SVLFRORJLFL��VRFLDOL�H�ILVLFL�FKH�SRVVRQR�FRQWULEXLUH�D�FUHDUH�VWUHVV�VXO�ODYRUR�H�VWXGLR�GHO�PRGR
LQ�FXL�HVVL�LQWHUDJLVFRQR�IUD�GL�ORUR�H�FRQ�DOWUL�IDWWRUL�QHOO¶RUJDQL]]D]LRQH�H�QHOO¶DPELHQWH�GL�ODYRUR�

����O¶HVDPH�GHOO¶RUJDQL]]D]LRQH�GHVWLQDWD�D�PDQWHQHUH�FRQGL]LRQL�VRGGLVIDFHQWL�GL�ODYRUR��WUD�FXL�OH�PLVXUH�GL�VDOYDJXDUGLD
�DG�HVHPSLR�DVVLFXUDQGRVL�FKH�VLDQR�LQ�DWWR� L�VLVWHPL�RSSRUWXQL�GL�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOO¶LPSLHJR�GL�XQ�QXRYR
LPSLDQWR��GL�QXRYL�PDWHULDOL��HFF���LQ�PRGR�GD�DJJLRUQDUH�OH�LQIRUPD]LRQL�VXL�ULVFKL��

����OH�LQIRUPD]LRQL�SURYHQLHQWL�GDOOD�VRUYHJOLDQ]D�VDQLWDULD�VH�SUHVHQWH�

����ULVXOWDWL�FROOHWWLYL�DQRQLPL�GL�FRQWUROOL�VDQLWDUL�SHULRGLFL�

����L�OLEUHWWL�GL�XVR�H�PDQXWHQ]LRQH�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�

����OH�VFKHGH�GL�VLFXUH]]D�H�WHFQLFKH�GL�VRVWDQ]H�SURGRWWL�LQ�XVR�DSSDUHFFKLDWXUH�LPSLDQWL�LQ�XVR�



���

����UHJLVWUR�GHOOH�PDQXWHQ]LRQL�VWUDRUGLQDULH�RUGLQDULH�

����OH�FHUWLILFD]LRQL�DXWRUL]]D]LRQL�GHQXQFH�GL�OHJJH�H�OH�YHULILFKH�SHULRGLFKH�

����L�ULVXOWDWL�GL�SUHFHGHQWL�LQGDJLQL�PLVXUD]LRQL�YDOXWD]LRQL�FRQGRWWH�VXOOD�VLFXUH]]D�H�VXOO¶LJLHQH�GHO�ODYRUR�LQFOXVL�YHUEDOL
GL�SUHVFUL]LRQH�GHJOL�RUJDQL�GL�YLJLODQ]D�

����L�SUHFHGHQWL�YHUEDOL�GHOO¶RUJDQR�GL�YLJLODQ]D�

����ULVXOWDWL�GL�HYHQWXDOL�PLVXUD]LRQL�GL�LJLHQH�LQGXVWULDOH�

����OH�GHQXQFH�,1$,/�VXL�FDVL�GL�PDODWWLH�SURIHVVLRQDOL�

����L�GDWL�H�OH�GLQDPLFKH�VXJOL�LQIRUWXQL��GDOO¶DSSRVLWR�UHJLVWUR��HG�LQFLGHQWL�DYYHQXWL�

����OH�SURFHGXUH�GL�ODYRUR�VLFXUH]]D�VFULWWH��RUGLQL�GL�VHUYL]LR�

����O¶HOHQFR�H�FDUDWWHULVWLFKH�GHL�'LVSRVLWLYL�GL�3URWH]LRQH�,QGLYLGXDOH�IRUQLWL�DL�ODYRUDWRUL�JLj�LQ�XVR�



���

����OH�PRGDOLWj�SUDWLFKH�GL�GLVWULEX]LRQH�ULFDPELR�GHL�'3,�

����L�SLDQL�GL�ULVDQDPHQWR�LQ�FRUVR�SURJUDPPDWL�

/DYRUDWRUL�LQWHUHVVDWL��YHGL�DOOHJDWR�,,����QRPH���FRJQRPH���PDWULFROD���PDQVLRQH�

)LUPD�GHL�ODYRUDWRUL�SDUWHFLSDQWL� )LUPD�GHO�DGG��DO�5633

)LUPD�GHO�PHGLFR�FRPSHWHQWH� )LUPD�GHO�5633
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$OOHJDWR�9
3RVWD]LRQH�DWWUH]]DWXUD�
&RGLFH�UHSDUWR�
&RGLFH�SRVWD]LRQH�
7LSR�GL�YDOXWD]LRQH�
9DOXWD]LRQH�DSSURIRQGLWD��,�IDVH�
5LVFKLR 5LFKLDPR�QRUPDWLYR

�VSHFLILFDUQH�OD�QDWXUD�
6WXGLR�SUHOLPLQDUH�GHOOD�SRVVLELOLWj
GL ULGX]LRQH�HOLPLQD]LRQH�GHL�ULVFKL

�YHGL DOOHJDWR�9�

,QGLFDUH�VH�YL�SRVVDQR�HVVHUH�LQWHUD]LRQL�WUD�L�VLQJROL�ULVFKL�WDOL�GD�LQIOXHQ]DUH�OD�YDOXWD]LRQH
GHO�ULVFKLR�

/DYRUDWRUL�LQWHUHVVDWL��YHGL�DOOHJDWR�,,����QRPH���FRJQRPH���PDWULFROD���PDQVLRQH�

,GHQWLILFD]LRQH� GHL� FDVL� LQ� FXL� q� QHFHVVDULD� XQD� YDOXWD]LRQH� VSHFLILFD� VHFRQGR� TXDQWR
SUHYLVWR�GDO�SDUDJUDIR�������



���

6HJQDOD]LRQH�DO�5�6�3�3��GL�XQ�ULVFKLR�GL�QRQ�SURSULD�FRPSHWHQ]D�

1RWH��SHU�RJQL�ULVFKLR�GHILQLUH�LO�UHODWLYR�SHULFROR��

)LUPD�GHL�ODYRUDWRUL�SDUWHFLSDQWL� )LUPD�GHO�DGG��DO�5633

)LUPD�GHO�PHGLFR�FRPSHWHQWH� )LUPD�GHO�5633
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$OOHJDWR�9,
&RQFOXVLRQL $]LRQL

, ULVFKL� VRQR� LQVLJQLILFDQWL� RUD� H� QRQ� q
UDJLRQHYROPHQWH� SUHYHGLELOH� FKH� DXPHQWLQR� LQ
IXWXUR
, ULVFKL� VRQR� VRWWR� FRQWUROOR� DG� XQ� OLYHOOR
DFFHWWDELOH�� $G� HVHPSLR� FRQIRUPHPHQWH� DOOH
QRUPH�GHOOD�&RPXQLWj�R�D�TXHOOH�QD]LRQDOL

, ULVFKL�VRQR�RUD�VRWWR�FRQWUROOR�PD�q� OHJLWWLPR
SHQVDUH� FKH� DXPHQWHUDQQR� LQ� IXWXUR�� RSSXUH� L
VLVWHPL�GL�FRQWUROOR�HVLVWHQWL�KDQQR�OD�WHQGHQ]D
D IXQ]LRQDUH�PDOH�R�DG�HVVHUH�PDOH�LPSLHJDWL

9L� VRQR� ULVFKL� SRVVLELOL�PD� QRQ� YL� VRQR� SURYH
FKH�FDXVLQR�PDODWWLH�R�IHULWH

, ULVFKL�VRQR�DGHJXDWDPHQWH�FRQWUROODWL�PD�QRQ
VRQR� ULVSHWWDWL� L� SULQFLSL� JHQHUDOL� VWDELOLWL
DOO¶DUWLFROR� ���� GHOOD� GLUHWWLYD� &((� Q�
�������&((
9L� VRQR� ULVFKL� ULOHYDWL� HOHYDWL� H� QRQ
DGHJXDWDPHQWH�FRQWUROODWL

1RQ�YL�VRQR�SURYH�FKH�HVLVWDQR�R�PHQR�ULVFKL

7HUPLQDUH�RUD�OH�YDOXWD]LRQL��1RQ�VRQR�QHFHVVDULH
XOWHULRUL�PLVXUH�

Ê SRVVLELOH� DSSRUWDUH� PLJOLRUDPHQWL� DOOD
SURWH]LRQH�� 7HUPLQDUH� OH� YDOXWD]LRQL�� ,O
PDQWHQLPHQWR�GHO�ULVSHWWR�GHOOH�QRUPH�FRPSHWH�DL
VLVWHPL�GL�SUHYHQ]LRQH�GHO�GDWRUH�GL�ODYRUR
6WDELOLUH� OH� SUHFDX]LRQL� SHU� PLJOLRUDUH� OD
SURWH]LRQH�� PDQWHQHUH�� HOLPLQDUH�� FRQWUROODUH� H
PLQLPL]]DUH�OH�SRVVLELOLWj�GL�HVSRVL]LRQL�PDJJLRUL�
'HWHUPLQDUH� PLVXUH� DJJLXQWLYH� SHU� ULSUHQGHUH� LO
FRQWUROOR�LQ�FDVR�VL�YHULILFKL�XQD�VLWXD]LRQH�DG�DOWR
ULVFKLR� PDOJUDGR�OH�SUHFDX]LRQL
3DUDJRQDUH�OH�PLVXUH�HVLVWHQWL�DOOH�QRUPH�GL�EXRQD
SUDVVL��6H�LO�SDUDJRQH�q�QHJDWLYR�GHWHUPLQDUH�FRVD
q VWDWR� IDWWR� SHU� PLJOLRUDUH� OH� PLVXUH� GL
SUHYHQ]LRQH�H�GL�SURWH]LRQH
(OLPLQDUH� L� ULVFKL� R� PRGLILFDUH� LO� UHJLPH� GL
FRQWUROOR� LQ� PRGR� GD� FRQIRUPDUVL� DL� SULQFLSL
VWDELOLWL��EDVDQGRVL�VXOOD�EXRQD�SUHVVDL�FRPH�JXLGD

,GHQWLILFDUH� H� SRUUH� LQ� DWWR� PLVXUH� SURYYLVRULH
LPPHGLDWH� SHU� SUHYHQLUH� R� FRQWUROODUH
O¶HVSRVL]LRQH� DL� ULVFKL�� HVDPLQDUH� O¶HYHQWXDOLWj� GL
EORFFDUH� LO� FLFOR�SURGXWWLYR���9DOXWDUH� OH� HVLJHQ]H
D OXQJR�WHUPLQH
&RQWLQXDUH�D�FHUFDUH�DOWUH� LQIRUPD]LRQL�D�VHFRQGD
GHOOH�QHFHVVLWj� ILQFKp�q�SRVVLELOH�JLXQJHUH�DG�XQD
GHOOH� FRQFOXVLRQL� GL� FXL� VRSUD�� 1HO� IUDWWHPSR
DSSOLFDUH� SULQFLSL� GL� VLFXUH]]D� H� VDQLWj
SURIHVVLRQDOH�SHU�PLQLPL]]DUH�O¶HVSRVL]LRQH



���

$OOHJDWR�9,,
3RVWD]LRQH�DWWUH]]DWXUD�
&RGLFH�UHSDUWR�
&RGLFH�SRVWD]LRQH�
7LSR�GL�YDOXWD]LRQH�
9DOXWD]LRQH�VSHFLILFD
5LVFKLR�GD�YDOXWDUH�

&ULWHULR�DGRWWDWR�

0RWLYD]LRQH�GHOO¶DSSURIRQGLPHQWR��FRQIRUPH�DL�SXQWL������������������GHO�SDUDJUDIR��������

/DYRUDWRUL�LQWHUHVVDWL��YHGL�DOOHJDWR�,,����QRPH���FRJQRPH���PDWULFROD���PDQVLRQH�

)LUPD�GHL�ODYRUDWRUL�SDUWHFLSDQWL� )LUPD�GHO�DGG��DO�633

)LUPD�GHO�PHGLFR�FRPSHWHQWH� )LUPD�GHO�5633



���

$OOHJDWR�9,,,
3RVWD]LRQH�DWWUH]]DWXUD�
&RGLFH�UHSDUWR�
&RGLFH�SRVWD]LRQH�
7LSR�GL�YDOXWD]LRQH�
,QGLYLGXD]LRQH�GHL�ULVFKL�GL�HVSRVL]LRQH
,QGLFDUH�
/H� PRGDOLWj� RSHUDWLYH� VHJXLWH� QHOO¶HVSOHWDPHQWR� GHOO¶DWWLYLWj� �HV�� PDQXDOH�� DXWRPDWLFD�

VWUXPHQWDOH��RYYHUR�GHOO¶RSHUD]LRQH��D�FLFOR�FKLXVR��LQ�PRGR�VHJUHJDWR�R�FRPXQTXH�SURWHWWR��

/¶HQWLWj� GHOOH� ODYRUD]LRQL� LQ� IXQ]LRQH� GHL� WHPSL� LPSLHJDWL� H� GHOOH� TXDQWLWj� GL� PDWHULDOL
XWLOL]]DWL�QHOO¶DUFR�GHOOD�JLRUQDWD�ODYRUDWLYD�

/¶RUJDQL]]D]LRQH� GHOO¶DWWLYLWj� �WHPSL� GL� SHUPDQHQ]D� QHOO¶DPELHQWH� GL� ODYRUR�
FRQWHPSRUDQHD�SUHVHQ]D�GL�DOWUH�ODYRUD]LRQL��HWF���

/D�SUHVHQ]D�GL�PLVXUH�GL�VLFXUH]]D�H�R�GL�VLVWHPL�GL�SUHYHQ]LRQH���SURWH]LRQH��SUHYLVWH�SHU�OR
VYROJLPHQWR�GHOOH�ODYRUD]LRQL�

,QGLFDUH�L�ULVFKL�UHVLGXL�

/DYRUDWRUL�LQWHUHVVDWL��YHGL�DOOHJDWR�,,����QRPH���FRJQRPH���PDWULFROD���PDQVLRQH�

)LUPD�GHL�ODYRUDWRUL�SDUWHFLSDQWL� )LUPD�GHO�DGG��DO�5633

)LUPD�GHO�PHGLFR�FRPSHWHQWH� )LUPD�GHO�5633



���

$OOHJDWR�,;
5LHSLORJR�GHO�SURFHVVR�GL�YDOXWD]LRQH

3URJUDPPD]LRQH�GHJOL�LQWHUYHQWL�VWUXWWXUDOL

3URFHGXUD������,QIRUPD]LRQH�DL�ODYRUDWRUL��SURFHGXUD�

,GHQWLILFD]LRQH�ULVFKLR�UHVLGXR

9DOXWD]LRQH�GHO�ULVFKLR�UHVLGXR

3URJUDPPD]LRQH�GL�SUHYHQ]LRQH�LQWHJUDWD

5HGD]LRQH�GHO�GRFXPHQWR

9DOXWD]LRQH�GHL�ULVFKL�VSHFLILFL

9DOXWD]LRQH�DSSURIRQGLWD

9DOXWD]LRQH�SUHOLPLQDUH



���

$OOHJDWR�;,

A cura del Preposto

�TXHVWR�IRJOLR�GHYH�HVVHUH�FRPSLODWR�LQ�RJQL�VXD�SDUWH�GHO�3UHSRVWR�
Infortunato��TXHVWD�VH]LRQH�GHYH�FRQWHQHUH�WXWWL�L�GDWL�DQDJUDILFL�GHOO¶LQIRUWXQDWR�
Cognome:��GHOO¶LQIRUWXQDWR��
Nome:��GHOO¶LQIRUWXQDWR�
Matricola� �QXPHUR�LQGLFDWR�VXO�WHVVHULQR�PDJQHWLFR�
Nato a:��OXRJR�GL�QDVFLWD�GHOO¶LQIRUWXQDWR�
il:��GDWD�GL�QDVFLWD�
abitante a:��OXRJR�GL�UHVLGHQ]D�
Assunto il: �'DWD�GL�DVVXQ]LRQH��SXz�EDVWDUH�LQGLFDUH�DQFKH�VROR�O¶DQQR�
Reparto R

Mansione M

Posizione P

Turno: 1 2 3 N

�LQGLFDUH�VHPSUH�LO�WXUQR�GL�DSSDUWHQHQ]D�GHOO¶LQIRUWXQDWR�
Qualifica:��LQGLFDUH�OD�TXDOLILFD�GHOO¶LQIRUWXQDWR�

Descrizione dell’infortunio

�GD�FRPSLODUH�D�FXUD�GHO�3UHSRVWR�
Avvenuto il:��GDWD�GHOO¶LQIRUWXQLR�
alle ore:��RUD�GHOO¶LQIRUWXQLR�
nel Reparto R

nella Mansione M

nella Posizione P

denunciato il:� GDWD�GL�GHQXQFLD�GHOO¶LQIRUWXQLR�GD�SDUWH�GHOO¶LQIRUWXQDWR�DO�SUHSRVWR�
�alle ore:��RUD�GL�DEEDQGRQR�GHO�SRVWR�GL�ODYRUR�
Il Preposto� signor



���

� ILUPD�OHJJLELOH�GHO�3UHSRVWR�
É stato informato il:� � GDWD�GHOOD�QRWLILFD�GHOO¶LQIRUWXQLR�DO�3UHSRVWR�
alle ore:��RUD�GL�QRWLILFD�GHOO¶LQIRUWXQLR�DO�3UHSRVWR�
Descrizione particolareggiata dell’Infortunio:� �� LO� 3UHSRVWR� GHYH

ULSRUWDUH� PLQX]LRVDPHQWH� TXDQWR� O¶LQIRUWXQDWR� GLFKLDUD� UHODWLYDPHQWH� DOOD� GLQDPLFD� GL
DFFDGLPHQWR� GHOO¶LQIRUWXQLR�� O¶LQIRUWXQDWR� GHYH� DSSRUUH� OD� SURSUL� ILUPD� DOOD� ILQH� GHOOD
GHSRVL]LRQH�

Descrizione particolareggiata della Mansione:� �GHVFULYHUH
PLQX]LRVDPHQWH�� SHU� ILOR� H� SHU� VHJQR�� WXWWH� OH� RSHUD]LRQL� FKH� O¶LQIRUWXQDWR� VYROJH� QHOOD� VXD
IDVH GL�ODYRUR��LQFOXGHQGR�WXWWL�L�FRPSRQHQWL�FKH�O¶LQIRUWXQDWR�PRQWD�VXOOD�VXD�IDVH�GL�ODYRUR�
LQFOXGHQGR�WXWWL�L�FRPSRQHQWL�FKH�O¶LQIRUWXQDWR�PRQWD�VXOOD�VXD�IDVH�GL�ODYRUR�

Descrizione particolareggiata della postazione di lavoro:

�GHVFULYHUH�PLQX]LRVDPHQWH��SHU�ILOR�H�SHU�VHJQR�OD�SRVWD]LRQH�GL�ODYRUR��WUD�FXL��OH�DWWUH]]DWXUH
SUHVHQWL� HG� XWLOL]]DWH� VX� TXHOOD� SRVWD]LRQH� R� DOWUL� PHFFDQLVPL� SUHVHQWL� VXOOD� SRVWD]LRQH
GHOO¶LQIRUWXQDWR��HFF��

La Mansione, la Posizione, rientrano tra quelle previste

dall’idoneità lavorativa dell’infortunato:� �GLFKLDUDUH� O¶LGRQHLWj� R� PHQR
GHOO¶LQIRUWXQDWR�DOOD�PDQVLRQH�R�DOOD�3RVWD]LRQH�DOOD�TXDOH�q�VWDWR�DWWULEXLWR�
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6,� 12
Se NO, giustificare il motivo:� �JLXVWLILFDUH� LO� PRWLYR� GHOOD� SUHVHQ]D

GHOO¶LQIRUWXQDWR�TXHOOH�3RVWD]LRQL�H�R�0DQVLRQL�
Chi ha autorizzato il cambio di Mansione e/o Postazione di

lavoro� �LQGLFDUH�LO�QRPH�GL�FKL�KD�DXWRUL]]DWR�LO�FDPELR�GL�0DQVLRQH�H�R�GL�3RVWD]LRQH�
L’infortunato era a conoscenza delle� �LQGLFDUH� VH� O¶LQIRUWXQDWR� HUD� D

FRQRVFHQ]D�GHOOH�VHJXHQWL��
modalità operative nella Postazione di lavoro: SI NO

dei Dispositivi di prevenzione: SI NO

dei Dispositivi di Protezione individuali SI NO

Dispositivi di prevenzione� �LQGLFDUH VH� VRQR�SUHYLVWL� GLVSRVLWLYL� GL� SUHYHQ]LRQH
VXOOD�SRVWD]LRQH�GL�ODYRUR�
Sono stati previsti Dispositivi di Prevenzione sulla postazione

di Lavoro: SI NO

Dove:

sulla macchina

nell’ambiente di lavoro

Quali:� �VSHFLILFDUH�TXDOH�GLVSRVLWLYL�GL�SURWH]LRQH�VRQR�VWDWL�SUHYLVWL� VXOOD�DWWUH]]DWXUD�R
QHOO¶DPELHQWH� GL� ODYRUR�� DG� HVHPSLR�� IRWRFHOOXOH� FKH� EORFFDQR� O
DWWUH]]DWXUD� LQ� FDVR� GL
SHULFROR��HFF��

Erano applicati ed attivati: SI NO�
�LQGLFDUH VH�L�GLVSRVLWLYL�GL�SUHYHQ]LRQH�HUDQR�LQ�XVR��R�PHQR�
Se No, perché:��LQGLFDUH�SHUFKp�L�GLVSRVLWLYL�GL�SUHYHQ]LRQH�QRQ�HUDQR�DWWXDWL��H�FKL�QH

KD DXWRUL]]DWR�OD�GLVDWWLYD]LRQH�



���

Dispositivi di Protezione Individuali:��'3,�
/D PDQVLRQH�� OD� 3RVWD]LRQH� GL� ODYRUR� SUHYHGHYDQR� OD� GRWD]LRQH� H� O¶XVR� GHL� GLVSRVLWLYL� GL

3URWH]LRQH� ,QGLYLGXDOL�� �LQGLFDUH� VH� OD� PDQVLRQH� R� OD� SRVWD]LRQH� GL� ODYRUR� SUHYHGRQR� OD
SRVWD]LRQH�H�O¶XVR�GL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�

6, 12
Quali:� �LQGLFDUH� TXDOH� GLVSRVLWLYR� q� SUHYLVWR� VXOOD� PDQVLRQH� R� VXOOD� SRVWD]LRQH�� DG

HVHPSLR��JXDQWL�PRG������VWLYDOL�PRG�������PDVFKHUD�PRG�������HFF��

Il dipendente infortunato utilizzava i Dispositivi di

Protezione Individuali� �9HULILFDUH� OD� YHULGLFLWj� GL� TXHVWD� GLFKLDUD]LRQH� IDFHQGRVL
FRQVHJQDUH�JOL�HYHQWXDOL�'�3�,��FKH�O¶LQIRUWXQDWR�XWLOL]]DYD�DO�PRPHQWR�GHOO¶LQIRUWXQLR��

SI NO

Al dipendente infortunato è stato mai contestato il mancato

utilizzo dei� �FKLHGHUH�DOO¶LQIRUWXQDWR�VH�KD�PDL�ULFHYXWR�SURYYHGLPHQWL�GLVFLSOLQDUL�� LQ
VHJXLWR�DOOD�PDQFDWR�XWLOL]]R�GHL�'�3�,���
Dispositivi di Prevenzione: SI NO

Dispositivi di Protezione Individuali: SI NO

Note:��LQGLFDUH�HYHQWXDOL�QRWL]LH�FKH�O¶LQIRUWXQDWR�GLFKLDUD�

All’infortunio erano presenti dei testimoni: SI NO

�LQGLFDUH�VH�HUDQR�SUHVHQWL�WHVWLPRQL�
Testimone:��LQGLFDUH LO�QRPH�GL�HYHQWXDOL�WHVWLPRQL�FKH�SRVVDQR�GHVFULYHUH�OD�GLQDPLFD

GHOO¶LQIRUWXQLR�
Testimone:��LQGLFDUH LO�QRPH�GL�HYHQWXDOL�WHVWLPRQL�FKH�SRVVDQR�GHVFULYHUH�OD�GLQDPLFD

GHOO¶LQIRUWXQLR�
Testimone:��LQGLFDUH LO�QRPH�GL�HYHQWXDOL�WHVWLPRQL�FKH�SRVVDQR�GHVFULYHUH�OD�GLQDPLFD

GHOO¶LQIRUWXQLR�
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�TXHVWD� VH]LRQH� GHYH� HVVHUH� FRPSLODWD� HVFOXVLYDPHQWH� GDO� 5HVSRQVDELOH� GHO� 6HUYL]LR� GL
3UHYHQ]LRQH�H�3URWH]LRQH�
A cura del Servizio Prevenzione e Protezione

L’infortunio si può imputare a:

Fattori accidentali SI NO

Fattori tecnici SI NO

Fattori umani SI NO

Note:

�La dinamica dell’infortunio è contestabile: SI NO

Motivo:

Dichiarazioni dei testimoni� �TXHVWD 3DUWH�GHYH� HVVHUH� FRPSLODWD� GDO�3UHSRVWR�
GHVFULYHQGR�PLQX]LRVDPHQWH�OD�WHVWLPRQLDQ]D�GHL�WHVWLPRQL��L�WHVWLPRQL�GHYRQR�ILUPDUH�OD�ORUR
GHSRVL]LRQH��
Il sottoscritto dichiara:

data Firma

Il sottoscritto dichiara:

Data Firma

A cura dell’Ufficio Personale
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�VL UDFFRPDQGD�DOO¶8IILFLR�GHO�3HUVRQDOH�OD�FRPSLOD]LRQH�GL�TXHVWD�SDUWH�FRQ�WXWWH�OH�QRWL]LH
ULFKLHVWH� QHO� PRGXOR�� LQ� TXDQWR� OD� QRQ� FRPSLOD]LRQH� GL� TXHVWD� SDUWH� UHQGH� GLIILFLOH
O¶DFFHUWDPHQWR�GHOOH�GLQDPLFKH�LQIRUWXQLVWLFKH��
Diagnosi medica:

Lesione riportata:

Sede anatomica della lesione:

Invalidità temporanea: SI NO

Invalidità permanente SI NO

Prognosi di gg.

Ricaduta del: Prognosi di gg.:

Ricaduta del: Prognosi di gg.:

Totali gg. Di assenza:
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Visto:

Preposto

�LO 3UHSRVWR�GHYH�ILUPDUH�LQ�TXHVWD�SXQWR��LQGLFDQGR�DQFKH�OD�GDWD�GL�FRPSLOD]LRQH�
Data

Ufficio Personale

Data

Servizio Prevenzione e Protezione

Data

Presidente

Analisi dell’evento infortunistico

�RVVHUYD]LRQL��VXJJHULPHQWL��SURYYHGLPHQWL�
�LQ TXHVWL� WUH� IRJOL� WXWWL� L� VRJJHWWL� LQWHUHVVDWL�SRVVRQR� LQGLFDUH�HYHQWXDOL�QRWL]LH� �FKH�VLDQR

XWLOL�DG�DFFHUWDPHQWR�H�DOOD�ULGX]LRQH�GL� LQIRUWXQL��HG�HYHQWXDOL�QRWL]LH�FKH�SHU�PDQFDQ]D�GL
VSD]LR� QRQ� VRQR� VWDWH� LQGLFDWH� QHL� SXQWL� DSSURSULDWL�� RSSXUH� SRVVRQR� LQGLFDUH� HYHQWXDOL
VXJJHULPHQWL�R�VHJQDOD]LRQL�ULJXDUGDQWL�O¶LQIRUWXQLR�QHO�UDSSRUWR��
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�� 2JJHWWR
�/D�GLFLWXUD�³/RFN�RXW�	�7DJ�RXW´�HVSULPH� LO�FRQFHWWR�GL�EORFFDUH�PHGLDQWH�XQ�GLVSRVLWLYR�D

FKLDYH� RG� LQ� DOWUR� PRGR� SUHFHGHQWHPHQWH� VWDQGDUGL]]DWR� XQD� PDFFKLQD� H�R� LPSLDQWR� LQ
PDQXWHQ]LRQH�H�SRUUH�XQ�FDUWHOOR�DWWR�D�VHJQDODUH�LO�SHULFROR�GLVSRQHQGR�LO�GLYLHWR�GL�DWWLYD]LRQH
H�R�XWLOL]]R�

�� )LQDOLWj
�/D�SUHVHQWH�'LVSRVL]LRQH� ,QWHUQD�GL�6LFXUH]]D�KD� OR� VFRSR�GL� ULGXUUH� DO�PLQLPR� L� SRWHQ]LDOL

ULVFKL� FKH� XQD�PDFFKLQD� H�R� LPSLDQWR� LQ�PDQXWHQ]LRQH� R� JXDVWR� SXz� JHQHUDUH� D� FDXVD� GL� XQD
DWWLYD]LRQH�QRQ�DXWRUL]]DWD�R�LQYRORQWDULD�D�FDXVD�GL�XQD�ULODVFLR�GL�HQHUJLD�

�� 5,)(5,0(17,
�'�/�YR��������FRPH�PRGLILFDWR�GDO�'�/�YR���������DUWLFROL�������������������������GHO�'�3�5�

���������81,�(1�,62������
�� &$032�',�$33/,&$=,21(

� 3HU O
HVHFX]LRQH�GHL� ODYRUL� GL� ULSDUD]LRQH� H�GL�PDQXWHQ]LRQH� GHYRQR� HVVHUH� DGRWWDWH�PLVXUH�
XVDWH DWWUH]]DWXUH�H�GLVSRVWH�RSHUH�SURYYLVLRQDOL��WDOL�GD�FRQVHQWLUH�O
HIIHWWXD]LRQH�GHL�ODYRUL�LQ
FRQGL]LRQL�LO�SL��SRVVLELOH�GL�VLFXUH]]D�

� , ODYRUL�GL�ULSDUD]LRQH�H�PDQXWHQ]LRQH�GHYRQR�HVVHUH�HVHJXLWL�D�PDFFKLQH�H�DG�LPSLDQWL�IHUPL�
� /D�SURFHGXUD��/RFN�2XW�	�7DJ�2XW��VL�DSSOLFD�D�WXWWH�OH�PDFFKLQH�H�R�LPSLDQWL�D�SUHVFLQGHUH

GDOOD�ORUR�IRQWH�GL�HQHUJLD��HV��HOHWWULFD��SQHXPDWLFD��LGUDXOLFD�HWF���
� 7XWWL� L� GLSHQGHQWL� GHYRQR� RVVHUYDUH� OH� UHVWUL]LRQL� H� OH� OLPLWD]LRQH� FKH� LPSRQH� TXHVWD

SURFHGXUD�
� 6ROR�LO�SHUVRQDOH�DXWRUL]]DWR�q�SUHSRVWR�DOOD�DWWLYD]LRQH�GHOOD�SURFHGXUD�

�� '(),1,=,21,
�����3(5621$/(�$8725,==$72
�, WHFQLFL� LQGLYLGXDWL� FRPH� PDQXWHQWRUL� VRQR� LO� VROR� SHUVRQDOH� DXWRUL]]DWR� H� SUHSRVWR� DOOD

DSSOLFD]LRQH�GHOOD�SUHVHQWH�'LVSRVL]LRQH�,QWHUQD�GL�6LFXUH]]D�
�����3(5621$/(�&2,192/72
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�7XWWR� LO� SHUVRQDOH� SUHVHQWH� DOO¶LQWHUQR� GHOO
2VSHGDOH� &DVD� 6ROOLHYR� GHOOD� 6RIIHUHQ]D� HG� L
GLSHQGHQWL�GHOOH�'LWWH�HVWHUQH�

�����0$&&+,1$�(�2�,03,$172�,1�0$187(1=,21(
�0DFFKLQD�H�R� LPSLDQWR� LQ�PDQXWHQ]LRQH� OD�FXL� DWWLYD]LRQH�SXz�FRPSRUWDUH�XQ� ULVFKLR�SHU� OH

SHUVRQH�R�OH�FRVH�

������6,67(0,�',�%/2&&$**,2� /XFFKHWWL
� &DSVXOD GL�EORFFDJJLR�SHU�YDOYROH
� *DQDVFH�SHU�EORFFDJJLR�GL�VLFXUH]]D
� 7XWWL�TXHL�VLVWHPL�DWWL�D�EORFFDUH�R�GLVFRQQHWWHUH�XQD�PDFFKLQD�H�R�LPSLDQWR�LQ�PRGR�DGHJXDWR
������&$57(//2�6(*1$/$725(

�e LO�FDUWHOOR�VHJQDODWRUH�SRVWR�VXOOD�PDFFKLQD�H�R�LPSLDQWR�LQ�PDQXWHQ]LRQH�
�/H�FDUDWWHULVWLFKH�GHO�FDUWHOOR�VHJQDODWRUH�VRQR�ULSRUWDWH�QHOO
DOOHJDWR�,�

����$33/,&$=,21(
������%/2&&$**,2�QHOOD�SRVL]LRQH�GL�IHUPR�GHOOD�PDFFKLQD��/2&.���287�� /H�PDFFKLQH� GXUDQWH� OH� RSHUD]LRQL� GL� FDULFDPHQWR�� UHJLVWUD]LRQH�� FDPELR� GL� SH]]L�� SXOL]LD�

ULSDUD]LRQH�H�PDQXWHQ]LRQH��R�FKH�ULFKLHGRQR�FKH� LO� ODYRUDWRUH�VL� LQWURGXFD� LQ�HVVH�R�VSRUJD
TXDOFKH�SDUWH�GHO�FRUSR�IUD�RUJDQL�FKH�SRVVRQR�HQWUDUH�LQ�PRYLPHQWR��GHYRQR HVVHUH�SURYYLVWH
GL�GLVSRVLWLYL��FKH�DVVLFXULQR�LQ�PRGR�DVVROXWR�OD�SRVL]LRQH�GL�IHUPR�GHOOD�PDFFKLQD�H�GHL�VXRL
RUJDQL�GXUDQWH�OD�HVHFX]LRQH�GL�GHWWH�RSHUD]LRQL�

� 'HYRQR��DOWUHVu��DGRWWDUVL�OH�QHFHVVDULH�PLVXUH�H�FDXWHOH�DIILQFKp�OD�PDFFKLQD�R�OH�VXH�SDUWL�QRQ
VLDQR�PHVVH�LQ�PRWR�GD�DOWUL�

� ,O�EORFFDJJLR�R�OD�GLVFRQHVVLRQH�GHOOD�PDFFKLQD�H�R�LPSLDQWR�GHYH�DYYHQLUH�QRQ�DSSHQD�TXHVWD
YLHQH�SRVWD�LQ�PDQXWHQ]LRQH�

� ,O� SHUVRQDOH� DXWRUL]]DWR� GHYH� SURYYHGHUH� DO� EORFFDJJLR� GHOOD� PDFFKLQD� H�R� LPSLDQWR
HVFOXGHQGR� OD� IRQWH� GL� HQHUJLD� H� SURYYHGHQGR� DQFKH� D� GLVVLSDUH� O¶HYHQWXDOH� HQHUJLD
DFFXPXODWD�LQWHUQDPHQWH��HV��PROOH�FDULFDWH��YROXPL�LQ�SUHVVLRQH��FRQGHQVDWRUL�HOHWWULFL�FDULFKL
HWF��
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� /¶HVFOXVLRQH�GHOOD�IRQWH�GL�HQHUJLD�GHYH�HVVHUH�DVVLFXUDWD�PHGLDQWH�XQ�VLVWHPD�GL�EORFFDJJLR�H�
TXDQGR FLz�VL�UHQGH�LPSRVVLELOH��XQD�GLYHUVD�RSHUD]LRQH�GL�EORFFDJJLR�GRYUj�HVVHUH�VWDELOLWD�H
VWDQGDUGL]]DWD�

� /H�DWWUH]]DWXUH�SUHGLVSRVWH�SHU�LO�EORFFDJJLR�GHOOH�PDFFKLQH�H�R�LPSLDQWL��OXFFKHWWL��HWF��QRQ
GHYRQR HVVHUH�XWLOL]]DWH�SHU�GLYHUVL�VFRSL�

� 'HYH� HVVHUFL� XQD� VROD� FKLDYH� SHU� OXFFKHWWR� R� GLYHUVR� VLVWHPD� GL� EORFFDJJLR� H� GHYH� HVVHUH
WHQXWD� GDO� SHUVRQDOH� DXWRUL]]DWR�� &RSLD� GHOOD� FKLDYH� q� WHQXWD� LQ� OXRJR� ULVHUYDWR� GHOO
XIILFLR
WHFQLFR�VRWWR�OD�UHVSRQVDELOLWj�GHO�&DSR�5LSDUWL]LRQH�

������6(*1$/$=,21(��7$*���287�� /D�PDFFKLQD�H�R�LPSLDQWR�GLVFRQQHVVR�GHYH�HVVHUH�VHJQDODWR�PHGLDQWH�O¶DIILVVLRQH�GHO�FDUWHOOR
VHJQDODWRUH��SUHFHGHQWHPHQWH�GHILQLWR��QHOOH�LPPHGLDWH�YLFLQDQ]H�GHL�FRPDQGL�HG�LQ�PRGR�EHQ
YLVLELOH�

� ,O� FDUWHOOR� GHYH� ULPDQHUH� DIILVVR� GDO� PRPHQWR� GHOOD� PHVVD� LQ� PDQXWHQ]LRQH� ILQR� DOOD
ULFRQVHJQD� GHOOD� PDFFKLQD� H�R� LPSLDQWR� DO� UHSDUWR�� TXLQGL� DQFKH� GXUDQWH� OH� RSHUD]LRQL� GL
PDQXWHQ]LRQH�LO�FDUWHOOR�QRQ�GHYH�HVVHUH�ULPRVVR�

������6(59,=,2�',�0$187(1=,21(�(�2�5,3$5$=,21(� 'XUDQWH� OH� RSHUD]LRQL� GL� PDQXWHQ]LRQH� H�R� ULSDUD]LRQH�� VH� QHFHVVDULR�� LO� OXFFKHWWR� R� DOWUR
PH]]R GL� EORFFDJJLR� SXz� HVVHUH� ULPRVVR� SHU� LO� WHPSR� VWUHWWDPHQWH� QHFHVVDULR� FRQ� SUHVLGLR
GHOOD�]RQD�GL�FRPDQGR�GD�SDUWH�GL�DOWUD�SHUVRQD�H�FRPXQTXH�GHYH�HVVHUH�QXRYDPHQWH�DSSOLFDWR
RJQL� YROWD� VL� GHEED�� SHU� TXDOVLDVL� PRWLYR�� LQWHUURPSHUH� OH� RSHUD]LRQL� H� DEEDQGRQDUH� OD
PDFFKLQD�

� 1HO� FDVR� GL� RSHUD]LRQL� GL� PDQXWHQ]LRQH� H�R� ULSDUD]LRQH� VYROWH� GD� GLWWH� HVWHUQH� TXHVWH
VHJXLUDQQR�OD�SUHVHQWH�'LVSRVL]LRQH�,QWHUQD�GL�6LFXUH]]D�FKH�GRYUj�HVVHUH�ORUR�FRQVHJQDWD�GDO
SHUVRQDOH�DXWRUL]]DWR�LQVLHPH�DOOH�FKLDYL�R�DOWUR�PH]]R�GL�DSHUWXUD�GHO�VLVWHPD�GL�EORFFDJJLR
LQVWDOODWR�

����$YYHUWHQ]H� 4XDORUD�GHWWL�ODYRUL�QRQ�SRVVDQR�HVVHUH�HVHJXLWL�D�PDFFKLQH�H�DG�LPSLDQWL�IHUPL�D�FDXVD�GHOOH
HVLJHQ]H WHFQLFKH�GHOOH�ODYRUD]LRQL�R�VXVVLVWDQR�QHFHVVLWj�GL�HVHFX]LRQH�SHU�HYLWDUH�SHULFROL�R
PDJJLRUL� GDQQL�� GHYRQR� HVVHUH� DGRWWDWH� PLVXUH� H� FDXWHOH� VXSSOHPHQWDUL� DWWH� D� JDUDQWLUH� OD
LQFROXPLWj�VLD�GHL�ODYRUDWRUL�DGGHWWL�FKH�GHOOH�DOWUH�SHUVRQH�

� /H� WXED]LRQL�� OH� FDQDOL]]D]LRQL�H� L� UHFLSLHQWL�� TXDOL� YDVFKH�� VHUEDWRL� H� VLPLOL�� LQ� FXL� GHEEDQR
HQWUDUH� ODYRUDWRUL� SHU� RSHUD]LRQL� GL� FRQWUROOR�� ULSDUD]LRQH�� PDQXWHQ]LRQH� R� SHU� DOWUL� PRWLYL
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GLSHQGHQWL�GDOO
HVHUFL]LR�GHOO
LPSLDQWR�R�GHOO
DSSDUHFFKLR��GHYRQR�HVVHUH�SURYYLVWL�GL�DSHUWXUH
GL DFFHVVR�DYHQWL�GLPHQVLRQL�QRQ�LQIHULRUL�D�FP�����SHU����R�GLDPHWUR�QRQ�LQIHULRUH�D�FP�����

� /H� YLH� GL� WUDQVLWR� FKH�� SHU� ODYRUR� GL� ULSDUD]LRQH� R� PDQXWHQ]LRQH� LQ� FRUVR� R� SHU� JXDVWL
LQWHUYHQXWL��QRQ�VRQR�SHUFRUULELOL�VHQ]D�SHULFROR��GHYRQR�HVVHUH�VEDUUDWH�
�$SSRVLWR�FDUWHOOR�GHYH�HVVHUH�SRVWR�DG�LQGLFDUH�LO�GLYLHWR�GL�WUDQVLWR�

�����$FFHVVR�SHU�L�ODYRUL�GL�ULSDUD]LRQH�H�PDQXWHQ]LRQH�D�SXQWL�SHULFRORVL� /
DFFHVVR�SHU�L�QRUPDOL�ODYRUL�GL�PDQXWHQ]LRQH�H�ULSDUD]LRQH�DL�SRVWL�HOHYDWL�GL�HGLILFL��SDUWL�GL
LPSLDQWL�� DSSDUHFFKL�� PDFFKLQH�� SDOL� H� VLPLOL� GHYH� HVVHUH� UHVR� VLFXUR� HG� DJHYROH� PHGLDQWH
O
LPSLHJR�GL�PH]]L�DSSURSULDWL��TXDOL�DQGDWRLH��SDVVHUHOOH��VFDOH��VWDIIH�R�UDPSRQL�PRQWDSDOL�R
DOWUL�LGRQHL�GLVSRVLWLYL�

����&21&/86,21(�6(59,=,2�',�0$187(1=,21(�(�2�5,3$5$=,21(�
�7HUPLQDWR�LO�VHUYL]LR�GL�PDQXWHQ]LRQH�H�R�ULSDUD]LRQH�LO�SHUVRQDOH�DXWRUL]]DWR�LQ�SUHVHQ]D�GHO

SHUVRQDOH�FKH�KD�HVHJXLWR�O¶LQWHUYHQWR��FROODXGHUj�OD�PDFFKLQD�H�FRQVHJXHQWHPHQWH�SURFHGHUj�DOOD
FRQVHJQD� GHOOD� VWHVVD� DO� UHSDUWR�� GLVDELOLWDQGR� LO� VLVWHPD� GL� EORFFDJJLR� H� WRJOLHQGR� LO� FDUWHOOR
VHJQDODWRUH�
����(/$%25$=,21(�(�5(9,6,21(

�/D�SUHVHQWH�SURFHGXUD�q�UHGDWWD�D�FXUD�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�FKH�KD�DQFKH�OD
UHVSRQVDELOLWj�GL�FXUDUH�JOL�DJJLRUQDPHQWL��(VVHQGR�OD�SUHVHQWH�SURFHGXUD�SURYYLVRULD� LQ�TXDQWR
VSURYYLVWD� GHOOD� UHODWLYD� VH]LRQH� GHO� PDQXDOH� H� JLDFFKH� VL� GHYH� RSHUDUH� LQ� UHJLPH� GL� SULPD
DSSOLFD]LRQH��OD�SUHVHQWH�H�OH�VXFFHVVLYH�UHYLVLRQL�VDUDQQR�FDUDWWHUL]]DWH�GDO�QXPHUR�GL�UHYLVLRQH
]HUR��PHQWUH�GLIIHUHQWL�SHU�OD�GDWD�GL�HPLVVLRQH�

�1HOOD�VHFRQGD�IDVH��TXDQGR� OD�VH]LRQH�H� OD� UHODWLYD�VH]LRQH�YHUUDQQR�UHGDWWH� VL�SURYYHGHUj�D
FRQWHJJLDUH�OH�YHUVLRQL�VXFFHVVLYH�
����$OOHJDWL

�DOOHJDWR�,���&DUWHOOR�VHJQDODWRUH



���

�
$OOHJDWR�,

�&DUDWWHULVWLFKH�GHO�FDUWHOOR�VHJQDODWRUH�
� GLPHQVLRQL�VWDQGDUG��$���
� GLFLWXUD� VWDQGDUG� H� QRPLQDWLYR� H� UHODWLYR� UHFDSLWR� GHOO
DGGHWWR� GL� ULIHULPHQWR� GHO� SHUVRQDOH

DXWRUL]]DWR�

$WWHQ]LRQH�3HULFROR
121 $99,$5(

0$&&+,1$�,1�0$187(1=,21(
6,*����������������������������

7(/������������
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3URFHGXUD�GL�HPHUJHQ]D

�� 2ELHWWLYR
�� (VHUFLWD]LRQH�GL�HYDFXD]LRQH
�� $SSOLFDELOLWj�H�UHVSRQVDELOLWj
�� 'HILQL]LRQL
�� 7LSRORJLD�GHL�VHJQDOL�GL�DOODUPH�H�GL�HYDFXD]LRQH
�� 0LVXUH�GL�VLFXUH]]D�SHU�JOL�RJJHWWL�SHUVRQDOL�H�OD�GRFXPHQWD]LRQH�ULVHUYDWD
�� ,QIRUPD]LRQH�FRQWHQXWD�QHOOD�SUHVHQWH�SURFHGXUD�GHO�SHUVRQDOH
�� IRUPD]LRQH�GHO�SHUVRQDOH
�� 6HJQDOHWLFD�GL�HPHUJHQ]D
��� 3URFHGXUD�GL�HYDFXD]LRQH
��� 3URFHGXUD� GL� HYDFXD]LRQH� GHOO¶LQVHGLDPHQWR� �SHU� L� YLVLWDWRUL�� L� WHFQLFL� HVWHUQL� HG� LQ

JHQHUDOH�SHUVRQH�HVWUDQHH�DOO¶D]LHQGD�
��� 3URFHGXUD�GL�HYDFXD]LRQH�GHO�&HQWUR�(ODERUD]LRQH�'DWL
��� 3URFHGXUD�GL��SRZHU�GRZQ�
��� 3XQWR�GL�UDFFROWD
��� ,QWHUYHQWR�GLUHWWR
��� 6HJQDOD]LRQH� GHOO¶HPHUJHQ]D� GD� SDUWH� GHO� SHUVRQDOH� QRQ� DSSDUWHQHQWH� DOOD� VTXDGUD� GL

HPHUJHQ]D
��� 3HUVRQDOH�SUHSRVWR�DOOD�JHVWLRQH�GHOOD�HPHUJHQ]D��GHO�SULPR�VRFFRUVR�H�GHOOD�HYDFXD]LRQH
��� 0RGDOLWj�GL�FKLXVXUD�GHOO¶HPHUJHQ]D
��� (VWUDWWR�GHOO¶DQDOLVL�GHL�ULVFKL
��� (PHUJHQ]H� PHGLFKH� �WUDXPL�� PDORUL�� LQFLGHQWL�� FKH� FRLQYROJRQR� L� GLSHQGHQWL� HG� L

FROODERUDWRUL�
��� (PHUJHQ]H�PHGLFKH� �WUDXPL�� LQFLGHQWL��PDORUL�� FKH� FRLQYROJRQR� L� YLVLWDWRUL�� JOL� RVSLWL�� L

FOLHQWL�HG�LQ�JHQHUDOH�SHUVRQH�HVWUDQHH�DOO¶RUJDQL]]D]LRQH
��� ,Q�FDVR�GL�WHUUHPRWR
��� (PHUJHQ]D�GRYXWD�DG�HVSORVLRQL�LQ�JHQHUH
��� (PHUJHQ]H�GRYXWH�DG�DOODJDPHQWL��LQRQGD]LRQL�H�GDQQL�GD�DFTXD�LQ�JHQHUH
��� (PHUJHQ]D� GRYXWD� D� SHUGLWH� H� VSLOODPHQWR� GL� VRVWDQ]H� FKLPLFKH� LQTXLQDQWL� H� SRVVLELOL

FRQVHJXHQWL�LQFHQGL
��� (PHUJHQ]D�GRYXWD�D�WHOHIRQDWD�WHUURULVWLFD�R�PLQDFFLD�GL�ERPED
��� (PHUJHQ]D�GRYXWD�D�PDQFDQ]D�GL�HQHUJLD�HOHWWULFD
��� (PHUJHQ]D�GRYXWD�DG�LQFHQGL�LQ�JHQHUH
��� (PHUJHQ]D�GRYXWD�DG�LQFHQGLR�FKH�GLYDPSD�LQ�ORFDOL�DUHH�DGLDFHQWL��QRQ�GL�SHUWLQHQ]D
��� (PHUJHQ]D�GRYXWD�D�FDGXWD�GL�DHUHL
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��� (PHUJHQ]D�GRYXWD�D�UDSLQD
��� (PHUJHQ]H�GRYXWH�DG�DJJUHVVLRQH�D�GLSHQGHQWL
��� (PHUJHQ]D�GRYXWD�D�WXPXOWL��FRUUHODWL�DOO¶DWWLYLWj�GHOO¶D]LHQGD
��� (PHUJHQ]D�GRYXWD�DG�DEEDQGRQR�GHL�ORFDOL�SHU�RUGLQH�GHOO¶DXWRULWj�FRVWLWXLWD
��� &RVD�ULFRUGDUH
��� (QWH�GL�HPLVVLRQH�H�GL�UHYLVLRQH
��� /XRJR�GL�FRQVHUYD]LRQH
��� 5HJROH�SHU�L�GLSHQGHQWL�GHOOH�GLWWH�HVWHUQH
��� 5LIHULPHQWL
��� 'LVWULEX]LRQH
��� 5HVSRQVDELOLWj�SHU�OD�FRQVXOWD]LRQH�HG�LQWHUSUHWD]LRQH
��� 3URFHGXUD�VXSHUDWD
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�� 2ELHWWLYR
2ELHWWLYR� GHOOD� SUHVHQWH� SURFHGXUD� q� TXHOOD� GL� GHILQLUH� WXWWH� OH� PLVXUH� FRPSRUWDPHQWDOL� GD

DGRWWDUH� GDL� GLSHQGHQWL� GHOOD� $]LHQGD� VDQLWDULD�««««� H� GDL� GLSHQGHQWL� GHOOH� GLWWH� HVWHUQH
RVSLWL�QHOO¶LQVHGLDPHQWR�DO�YHULILFDUVL�GL�XQD�VLWXD]LRQH�GL�HPHUJHQ]D��DO�ILQH�GL�FRQYRJOLDUH��QHO
SL��EUHYH�WHPSR�SRVVLELOH��WXWWR�LO�SHUVRQDOH�LQ�OXRJR�VLFXUR�

,QROWUH��OD�SUHVHQWH�SURFHGXUD�q�VWDWD�UHGDWWD�QRQ�VROR�FRQ�O¶LQWHQWR�GL�WXWHODUH�O¶LQFROXPLWj�GL
WXWWH� OH� SHUVRQH� SUHVHQWL� DOO¶LQWHUQR� GHOO¶LQVHGLDPHQWR�� PD� DQFKH� SHU� VDOYDJXDUGDUH
O¶LQVHGLDPHQWR�VWHVVR��1HO�VHJXLWR�QRQ�q�VWDWD�HVFOXVD�DOFXQ�WLSR�GL�HPHUJHQ]D��SURSULR�LQ�TXDQWR�
SHU� GHILQL]LRQH� GL� HPHUJHQ]D�� HVVD� q� XQ� HYHQWR� LPSUHYHGLELOH�� 1RQ� SRWHQGR�� SHUz�� SUHYHGHUH
O¶LPSUHYHGLELOH� q� VWDWR� SUHVR� LQ� FRQVLGHUD]LRQH� DQFKH� LO� FDVR� GL� HPHUJHQ]D� JHQHULFD� FKH
FRPSUHQGH�WXWWH�OH�VLWXD]LRQL�DVVLPLODELOL�DG�XQD�VLWXD]LRQH�GL�HPHUJHQ]D��PD�FKH�QRQ�VRQR�VWDWH
DSSURIRQGLWH�QHO�FRUVR�GHOOD�SUHVHQWH�SURFHGXUD�

1HOOD� VH]LRQH� Q�� ��� ³GLVWULEX]LRQH´� VRQR� SUHYLVWH� OH� PRGDOLWj� FRQ� FXL� WDOH� SURFHGXUD� VDUj
PRGLILFDWD�

$OO¶LQWHUQR�q�SUHVHQWH�XQD� WDEHOOD� FKH� UDSSUHVHQWD�XQ� HVWUDWWR� VLQWHWLFR�GHOOD�YDOXWD]LRQH�GHL
ULVFKL��LQ�TXDQWR��SURSULR�SHUFKp�ULYROWD�DL�GLSHQGHQWL��q�VXIILFLHQWH�FKH�TXHVWL�DEELDQR�VROR�XQD
FRQRVFHQ]D�JHQHULFD�GHL�ULVFKL�LQ�D]LHQGD�

1HOOD� VH]LRQH� Q�� ��� VRQR� SUHVHQWL� L� QRPLQDWLYL� GHOOH� SHUVRQH� DGGHWWH� DOOD� JHVWLRQH� GHOOD
HPHUJHQ]D��GHOO
HYDFXD]LRQH�H�GHO�SULPR�VRFFRUVR��OH�TXDOL�KDQQR��LQ�FRUULVSRQGHQ]D�GHO�SURSULR
QXPHUR�WHOHIRQLFR��XQD�LFRQD�FKH�HYLGHQ]LD�LO�UHSDUWR�LQ�FXL�RSHUDQR�

�� (VHUFLWD]LRQH�GL�HYDFXD]LRQH
8QD� YROWD� O¶DQQR�� LO� 5HVSRQVDELOH� GHO� 6HUYL]LR� 3UHYHQ]LRQH� H� 3URWH]LRQH� RUJDQL]]D� XQD

HVHUFLWD]LRQH�FRLQYROJHQGR�WXWWR�LO�SHUVRQDOH�GLSHQGHQWH�HG�LO�SHUVRQDOH�GHOOH�GLWWH�HVWHUQH�DO�ILQH
GL�PHWWHUH�LQ�SUDWLFD�OH�SURFHGXUH�GL�HYDFXD]LRQH�

,Q�FDVR�GL�SL��YLH�GL�HVRGR��O¶HVHUFLWD]LRQH�SXz�FRPSUHQGHUH�OD�SRVVLELOLWj�FKH�DOPHQR�XQD�GL
HVVH�VLD�LQWHUHVVDWD�GDOO¶HYHQWR�FKH�KD�FDXVDWR�O¶HPHUJHQ]D�H��SHU�WDO�PRWLYR��OD�YLD�VDUj�FKLXVD�H
GHELWDPHQWH�VHJQDODWD�

'XUDQWH� OD� SURYD�� WXWWR� LO� SHUVRQDOH� q� WHQXWR� DG� DSSOLFDUH� L� FRPSRUWDPHQWL�� OH� QRUPH� HG� L
GLYLHWL�GHOOD�SUHVHQWH�SURFHGXUD��VHQ]D�FUHDUH�SHULFROR�SHU�VH�H�SHU�JOL�DOWUL�

/¶HVHUFLWD]LRQH�VDUj�FRQGRWWD�QHOOD�PDQLHUD�SL��UHDOLVWLFD�SRVVLELOH�H�VHQ]D�PHWWHUH�LQ�SHULFROR
L SDUWHFLSDQWL�� FRLQYROJHQGR� JOL� VWHVVL� QHOOD� LGHQWLILFD]LRQH� GHOOH� YLH� GL� IXJD�� GHOOH� SRUWH� WDJOLD
IXRFR��GHOO¶XELFD]LRQH�GHL�GLVSRVLWLYL�GL�DOODUPH�H�GHOOH�DWWUH]]DWXUH�DQWLQFHQGLR��,O�JLRUQR�GHOOD
SURYD� L� ODYRUDWRUL� WXWWL�� LO� SHUVRQDOH� GHOOH� GLWWH� HVWHUQH� HG� L� YLVLWDWRUL� VDUDQQR� SUHYHQWLYDPHQWH
DYYLVDWL�PHGLDQWH�XQ�FDUWHOOR�SRVWR�LQ�PRGR�EHQ�YLVLELOH�LQ�SURVVLPLWj�GHOOH�GXH�SRUWLQHULH�

1�%��GDOOD�SURYD�VRQR�HVRQHUDWL� VROR�H�VROWDQWR� L�GLSHQGHQWL� FKH�� DO�PRPHQWR�GHOOD�SURYD�GL
HYDFXD]LRQH�� VWLDQR� VYROJHQGR� XQD� DWWLYLWj� OD� FXL� LQWHUUX]LRQH� SXz� UHFDUH� GDQQR� VHQVLELOH� DO



���

SD]LHQWH�R�DOO¶D]LHQGD��,�GLSHQGHQWL�FKH�VL�HVRQHUDQR�GDOOD�SURYD�GRYUDQQR�JLXVWLILFDUVL�SUHVVR�LO
5633�

�� $SSOLFDELOLWj�H�UHVSRQVDELOLWj
7DOH�SURFHGXUD�VL�DSSOLFD�LQ�WXWWH�OH�VLWXD]LRQL�GL�HPHUJHQ]D�FRVu�FRPH�GHILQLWH�DO�SXQWR���H�YD

VHJXLWD�VFUXSRORVDPHQWH�GD�WXWWL�L�VRJJHWWL�LQWHUHVVDWL�
'XUDQWH�OD�SURYD�GL�HYDFXD]LRQH�H�GXUDQWH�O¶HPHUJHQ]D�WXWWR�LO�SHUVRQDOH�q�WHQXWR�DG�DSSOLFDUH

L FRPSRUWDPHQWL��OH�QRUPH�HG�L�GLYLHWL�GHOOD�SUHVHQWH�SURFHGXUD��VHQ]D�FUHDUH�SHULFROR�SHU�VH�H�SHU
JOL�DOWUL�

�� 'HILQL]LRQL
6L�GHILQLVFRQR�VLWXD]LRQL�GL�HPHUJHQ]D�D]LHQGDOH�
� O¶LQFHQGLR�
� O¶HVSORVLRQH�
� JOL DOODJDPHQWL�
� JOL HYHQWL�DWPRVIHULFL�HFFH]LRQDOL�
� JOL HYHQWL�HVWHUQL�WDOL�GD�FRLQYROJHUH�OR�D]LHQGD�
� LO�EODFN�RXW�HOHWWULFR�
� XQ SHULFROR�JUDYH�HG�LPPHGLDWR�
� OH�DYDULH�WHFQLFKH�
� JOL HYHQWL�VLVPLFL�
� OH�PLQDFFH�GL�DWWHQWDWR�

HG�RJQL�TXDOYROWD�VL�DYYHUWD�LO�VHJQDOH�DFXVWLFR�GL�HPHUJHQ]D�
�� 7LSRORJLD�GHL�VHJQDOL�GL�DOODUPH�H�GL�HYDFXD]LRQH

/¶RUGLQH� GL� HYDFXD]LRQH� q� VHJQDODWR� GD� XQ� VHJQDOH� DFXVWLFR� �GD� VSHFLILFDUH�� GHOOD� GXUDWD� GL
FLUFD�«�«���H�GDL�VHJQDOL�OXPLQRVL�FRQIRUPL�DO�'35��������

/D�FHVVDWD�HPHUJHQ]D�q�VHJQDODWD�GD�XQ�VXRQR�FRQWLQXR�GHOOD�GXUDWD�GL�«��
�� 0LVXUH�GL�VLFXUH]]D�SHU�JOL�RJJHWWL�SHUVRQDOL�H�OD�GRFXPHQWD]LRQH

ULVHUYDWD
$O� ILQH�GL�JDUDQWLUH� OD� VLFXUH]]D�GHJOL� RJJHWWL� SHUVRQDOL� H� GHOOD� GRFXPHQWD]LRQH� ULVHUYDWD�� OH

VTXDGUH� GL� HPHUJHQ]D� H� GL� HYDFXD]LRQH�� GXUDQWH� O¶HVHUFLWD]LRQH�� YLJLOHUDQQR� DOO
LQWHUQR� GHJOL
XIILFL�UHSDUWL�� e� EHQH�� FRPXQTXH�� SRUWDUH� FRQ� VH� JOL� HYHQWXDOL� RJJHWWL� SHUVRQDOL� H� ULSRUUH� L
GRFXPHQWL�LQ�OXRJR�VLFXUR�FRPH�SUHVFULWWR�GDOOH�SURFHGXUH�GL�HYDFXD]LRQH�

1�%��e� DVVROXWDPHQWH�YLHWDWR� WRUQDUH� LQGLHWUR�XQD�YROWD� FKH� VL� q� XVFLWL� GDO� SURSULR� ORFDOH� GL
ODYRUR�
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�� ,QIRUPD]LRQH�FRQWHQXWD�QHOOD�SUHVHQWH�SURFHGXUD�GHO�SHUVRQDOH
,O� SHUVRQDOH� WXWWR� ULFHYH�� FRQ� OD� SUHVHQWH� SURFHGXUD� H� FRQ� LQFRQWUR� HIIHWWXDWR� SHU� RJQL

UHSDUWR�XIILFLR��DGHJXDWD�LQIRUPD]LRQH�VX�
� PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�LQFHQGL�DGRWWDWH�GDOO¶D]LHQGD�
� XELFD]LRQH�GHOOH�YLH�GL�HVRGR�HG�XVFLWH�GL�VLFXUH]]D�
� SURFHGXUD�GD�DGRWWDUH�LQ�FDVR�GL�LQFHQGLR�HG�LQ�SDUWLFRODUH�
� FRVD�IDUH�TXDQGR�VL�VFRSUH�XQ�LQFHQGLR�
� FRVD�IDUH�TXDQGR�VL�VHQWH�XQ�DYYLVR�GL�DOODUPH�
� FRPH�UDJJLXQJHUH�L�SXQWL�GL�UDFFROWD�
� L QRPLQDWLYL�GHL�ODYRUDWRUL�IDFHQWL�SDUWH�GHOOD�VTXDGUD�GL�HPHUJHQ]D��GL�SULPR�VRFFRUVR�H�OH

PRGDOLWj�GL�D]LRQH�
,O�SHUVRQDOH�WXWWR�ULFHYHUj��LQROWUH��D�PH]]R�GL�FRPXQLFD]LRQL�LQWHUQH�XQD�VFKHGD�SHUVRQDOH�LQ

PHULWR�D�
� ULVFKL�GL�LQFHQGLR�OHJDWL�DOOH�VSHFLILFKH�PDQVLRQL�VYROWH�
� ULVFKL�GL�LQFHQGLR�OHJDWL�DOOH�SRVWD]LRQL�GL�ODYRUR�QRUPDOPHQWH�RFFXSDWH�

3DUWLFRODUH�IRUPD]LRQH�VDUj�IRUQLWD�DL�
Ã QHR DVVXQWL�
Ã SRUWDWRUL�GL�KDQGLFDS�
Ã GLSHQGHQWL�GHOOH�GLWWH�HVWHUQH�
Ã DGGHWWL�DOOH�FXFLQH�
Ã DGGHWWL�DL�ODYRUL�GL�PDQXWHQ]LRQH�
Ã DGGHWWL�DOOD�ULFH]LRQH�
Ã WHOHIRQLVWL�
Ã SHUVRQDOH�FKH�PDQLSROD�PDWHULDOL�LQILDPPDELOL�R�XWLOL]]D�DWWUH]]DWXUH�D�ILDPPD�OLEHUD�
Ã FDSL�XIILFLR�H�FDSL�UHSDUWR�
Ã DGGHWWL�DOOD�VRUYHJOLDQ]D�
Ã FXVWRGL�

�� IRUPD]LRQH�GHO�SHUVRQDOH
/D�IRUPD]LRQH�GHO�SHUVRQDOH�FRPSUHQGH�WUH�IDVL�

� LVWUX]LRQH�IRUPDOH
� HVHUFLWD]LRQL�LQWHUPHGLH
� HVHUFLWD]LRQH�ILQDOH�FRQ�HYDFXD]LRQH�
, FRQWHQXWL�GHOOD�IRUPD]LRQH�YHUWHUDQQR�VX�

� OD�VHQVLELOL]]D]LRQH�
� OH�EDVL�OHJDOL�
� O¶DQDOLVL�GL�ULVFKLR�HG�L�ULVFKL�VSHFLILFL�
� OD�VWUXWWXUD�GL�FRRUGLQDPHQWR�
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� OD�GHVFUL]LRQH�GHO�SLDQR�D]LHQGDOH�
� L� FRPSLWL� H� OH� UHVSRQVDELOLWj� GHL� GLSHQGHQWL� �DVVLVWHQ]D� DL� FROOHJKL�� WHQWDWLYR� GL

VSHJQLPHQWR��SURWH]LRQH�GHL�YDORUL��LVSH]LRQH�GHL�ORFDOL��SULPR�VRFFRUVR��
� JOL�VWUXPHQWL�D]LHQGDOL�

3HU YHULILFDUH�LO�JUDGR�GL�SUHSDUD]LRQH�q�SUHYLVWD�OD�FRPSLOD]LRQH�GL�XQD�VFKHGD�GL�YDOXWD]LRQH
FKH VDUj�FRPSLODWD�GDL�SDUWHFLSDQWL�H�UHVWLWXLWD�DO�5633�DQFKH�WUDPLWH�XVR�GL�H�PDLO�

/H�HVHUFLWD]LRQL�LQWHUPHGLH��FKH�VL�WHUUDQQR�SULPD�GL�RJQL�HVHUFLWD]LRQH��SUHYHGRQR�XQD�SDUWH
WHRULFD�FRQ�HVDPH�ILQDOH�DYHQWH�L�VHJXHQWL�FRQWHQXWL�
� VWUXPHQWL D]LHQGDOL�
Ã HVWLQWRUL��ILJXUH�������������������
Ã QDVSL��ILJXUD������
Ã ]DLQL�GHOO¶HPHUJHQ]D�
Ã VFKHPL�WRSRJUDILFL�
Ã YLH GL�IXJD�SXQWL�GL�UDFFROWD�
Ã FDQDOL�GL�FRPXQLFD]LRQH��VLUHQH��WHOHIRQR��HWF��
Ã SXQWL GL�UDFFROWD��XELFD]LRQH��SHUFRUVL�GRWD]LRQL��PRGHOOL�GL�FRPSRUWDPHQWR��
Ã FRLQYROJLPHQWR�GHJOL�HQWL�HVWHUQL�
/¶HVHUFLWD]LRQH� ILQDOH� DYUj�� LQYHFH�� XQ� FDUDWWHUH� SUHWWDPHQWH� SUDWLFR� PHGLDWH� OD� SURYD� GL

HYDFXD]LRQH�FRQ�VHJXHQWH�FRPPHQWR�GHL�SDUWHFLSDQWL�VX�DSSRVLWH�VFKHGH
'XUDQWH� O¶DQQR�� LQROWUH�� VDUDQQR� HIIHWWXDWH� GHOOH� VLPXOD]LRQL� FKH� FRLQYROJHUDQQR

HVFOXVLYDPHQWH� OD� VTXDGUD� GL� HPHUJHQ]D�� SHU� WDO� PRWLYR� QRQ� q� QHFHVVDULR� DOODUPDUVL� VH� VL
LQGLYLGXHUDQQR�GHJOL�RSHUDWRUL�FKH�VL�DWWLYDQR�SHU�OD�VLPXOD]LRQH�
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�� 6HJQDOHWLFD�GL�HPHUJHQ]D
/D�VHJQDOHWLFD�GD�VHJXLUH�LQ�FDVR�GL�DOODUPH�FRPSUHQGH�OD�VHJQDOHWLFD�YHUWLFDOH�FRVWLWXLWD�GDL

FDUWHOOL� GL� XVFLWD� H�R� XVFLWD� GL� HPHUJHQ]D� H� GDOOD� VHJQDOHWLFD� RUL]]RQWDOH� FRVWLWXLWD� GD� VWULVFH
UHFDQWL�IUHFFH��Í� OXPLQHVFHQWL�

/H�YLH�GL� IXJD�H� OH�XVFLWH�GL� VLFXUH]]D� VRQR� ULSRUWDWH�QHOOH�SODQLPHWULH�DIILVVH� VXOOH�SDUHWL�GL
FLDVFXQ� UHSDUWR�XIILFLR� FRQ� O¶DOOHJDWD� OHJHQGD� HG� LQGLFDWH� FRQ� VHJQDOHWLFD� RUL]]RQWDOH� GL� FRORUH
JLDOOR� H� VHJQDOHWLFD� YHUWLFDOH� GL� FRORUH� YHUGH� �ILJ�� ���� D� QRUPD� GL� OHJJH� PXQLWH� GL� HYHQWXDOL
LQGLFD]LRQL�OXPLQRVH�GL�HPHUJHQ]D�

/H�XVFLWH�GL�VLFXUH]]D�FKH�QRQ�GRYUDQQR�PDL�HVVHUH�LQJRPEUDWH�GD�PDWHULDOH�YDULR��ILJXUD����
H VRQR�VHJQDODWH�PHGLDQWH�LQGLFD]LRQL�YHUWLFDOL�GL�FRORUH�YHUGH�

&RQIRUPHPHQWH� DO�'35�������� LQ� D]LHQGD� q� DIILVVD� OD� VHJQDOHWLFD� SHU� L� SUHVLGL� DQWLQFHQGLR
�ILJXUD� ����� OD� VHJQDOHWLFD� UHODWLYD� DL� VHJQDOL� GL� SHULFROR� �ILJ�� ��� $� H� ��� %��� OD� VHJQDOHWLFD� GL
REEOLJR��ILJ�����$�H����%��H�OD�VHJQDOHWLFD�GL�GLYLHWR��ILJ������

1�%�� ,� SHUFRUVL� FKH� SRUWDQR� YHUVR� O¶XVFLWD� GL� HPHUJHQ]D� R� LO� SXQWR� GL� UDFFROWD� VRQR� VWDWL
LQGLYLGXDWL� LQ� EDVH� DO� FULWHULR� GHOOD� PLQLPD� GLVWDQ]D�� TXDORUD� SHUz� LO� SHUFRUVR� VWHVVR� VLD
LQWHUHVVDWR�GDOOD�HPHUJHQ]D��DOORUD�q�EHQH�FHUFDUH�XQ�SHUFRUVR�DOWHUQDWLYR�FKH�SHUPHWWD�GL�JLUDUH
LQ PRGR�GD�JLUDUH�DG�XQ�DQJROR��LO�SULPD�SRVVLELOH�LQ�PRGR�GD�WURYDUH�ULSDUR�GDOO
HGLILFLR�VWHVVR�

6HJQDOL�GL�6DOYDWDJJLR

GLUH]LRQH�XVFLWD
G¶HPHUJHQ]D

XVFLWD
G¶HPHUJHQ]D

)UHFFLD�GL
GLUH]LRQH

SURQWR VRFFRUVR VFDOD�G¶HPHUJHQ]D

6HJQDOHWLFD�DQWLQFHQGLR

DOODUPH
DQWLQFHQGLR

HVWLQWRUH HVWLQWRUH�FDUUHOODWR QDVSR LGUDQWH
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6HJQDOL GL�$YYHUWLPHQWR

PDWHULDOH
LQILDPPDELOH

PDWHULDOH
HVSORVLYR

VRVWDQ]H
YHOHQRVH

VRVWDQ]H
FRUURVLYH

VRVWDQ]H�LQIHWWH

PDWHULDOL
UDGLRDWWLYL�R
LRQL]]DQWL

DWWHQ]LRQH
DL�FDULFKL�VRVSHVL

SHULFROR�FDUUHOOL
LQ PRYLPHQWR

WHQVLRQH
HOHWWULFD
SHULFRORVD

SHULFROR
JHQHULFR

6HJQDOL GL�3UHVFUL]LRQH

SURWH]LRQH
GHJOL�RFFKL

FDVFR
�GL�SURWH]LRQH

SURWH]LRQH
�YLH

UHVSLUDWRULH

JXDQWL
GL SURWH]LRQH

FDO]DWXUH
GL SURWH]LRQH

SURWH]LRQH
GHOO¶XGLWR
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��� 3URFHGXUD�GL�HYDFXD]LRQH
3HU�YDULH� UDJLRQL� q� SRVVLELOH� FKH�JOL� DGGHWWL� DOOD� VLFXUH]]D�GHEEDQR�GLFKLDUDUH� O¶HYDFXD]LRQH

GHOO¶LQVHGLDPHQWR��LQ�WXWWR�RG�LQ�SDUWH��,Q�RJQL�PRPHQWR�GHOOD�YRVWUD�SUHVHQ]D�QHOO¶LQVHGLDPHQWR
FHUFDWH�GL�

Ã DYHUH�EHQ�LQ�PHQWH�OH�LVWUX]LRQL�ULSRUWDWH�LQ�TXHVWD�SURFHGXUD�
Ã LGHQWLILFDUH�DOPHQR�GXH�YLH�GL�IXJD�GDO�OXRJR�RYH�YL�WURYDWH�
,Q�HVHFX]LRQH�DO�UHODWLYR�VHJQDOH�GL�DOODUPH���«�«�«��WXWWR�LO�SHUVRQDOH�HG�L�YLVLWDWRUL�SUHVHQWL

QHOOR�D]LHQGD�GRYUDQQR�VHJXLUH�OH�VHJXHQWL�LVWUX]LRQL�
� UHVWDUH�FDOPL�
� VRVSHQGHUH� OH�FRPXQLFD]LRQL� WHOHIRQLFKH� LQ� FRUVR� LQIRUPDQGR� LO� YRVWUR� LQWHUORFXWRUH�GHOOD

VLWXD]LRQH�GL�HPHUJHQ]D�HG�DYYHUWHQGROR�FKH�DSSHQD�FHVVDWD�OD�VWHVVD�O¶D]LHQGD�ULSUHQGHUj�LO
FRQWDWWR�LQWHUURWWR�

� SUHPHUH�LO�SXOVDQWH�GL�HPHUJHQ]D�GL�DUUHVWR�PDFFKLQD�
� VDOYDUH�L�GDWL�H�VSHJQHUH�L�FRPSXWHU�VHJXHQGR�OD�QRUPDOH�SURFHGXUD�
� VSHJQHUH�L�WHUPLQDOL�H�OH�IRWRFRSLDWULFL�
� ULSRUUH�LQ�FRQWHQLWRUL�VLFXUL�L�GRFXPHQWL�GL�YDORUH�
� ODVFLDUH� LPPHGLDWDPHQWH� LO� SURSULR� SRVWR� GL� ODYRUR� FXUDQGR� HVFOXVLYDPHQWH� GL�PHWWHUH� OH

HYHQWXDOL� DWWUH]]DWXUH� LQ� XVR� LQ� FRQGL]LRQL� GL� VLFXUH]]D� RSHUDQGR� FLRq� DQFKH� VXJOL
LQWHUUXWWRUL� JHQHUDOL� GL� IRU]D� PRWULFH� H� VXOOH� YDOYROH� GL� EORFFR� GHO� JDV�� *OL� LQWHUUXWWRUL
JHQHUDOL�GL�LOOXPLQD]LRQH�YDQQR�ODVFLDWL�LQVHUWL��VDOYR�FKH�QRQ�YL�VLDQR�JLXVWLILFDWL�PRWLYL�GL
VLFXUH]]D�D�FRQVLJOLDUQH�LO�GLVLQVHULPHQWR��QRQ�DWWDUGDUVL�D�UHFXSHUDUH�HIIHWWL�SHUVRQDOL�HWF��
SRUWDWH�FRQ�YRL��VH�LPPHGLDWDPHQWH�GLVSRQLELOL��VROR�OH�FKLDYL�GL�FDVD�H�GHOOD�PDFFKLQD��

� QRQ SUHQGHUH�RJJHWWL�SHVDQWL�RG�LQJRPEUDQWL�
� FKLXGHUH�OH�SRUWH�GRSR�HVVHUYL�DFFHUWDWL�FKH�QHO�ORFDOH�QRQ�SHUPDQJD�QHVVXQR�
� OD SHUVRQD�GL� SL�� DOWR� OLYHOOR�QHO� VLQJROR�XIILFLR�UHSDUWR�RG� DUHD�� R� OD� SHUVRQD� DSSDUWHQHWH

DOOD� VTXDGUD� GL� HYDFXD]LRQH�� GHYH� DFFHUWDUVL� FKH� WXWWL� L� VXRL� GLSHQGHQWL� R� FROODERUDWRUL
DEELDQR�DEEDQGRQDWR�L�ORFDOL�

� RJQL VLQJROR� GLSHQGHQWH� GHYH� DFFHUWDUVL� FKH� WXWWL� FRORUR� FKH� VL� WURYDQR� VXOOD� VXD� SRUWDWD
VWLDQR�DEEDQGRQDQGR�L�ORFDOL�

� PHQWUH�YL�DOORQWDQDWH��FRQWUROODWH�UDSLGDPHQWH�L�ULSRVWLJOL�HG�L�VHUYL]L�LJLHQLFL�
� GLULJHWHYL�� VHQ]D� RJJHWWL� YROXPLQRVL�� YHUVR� O¶XVFLWD� SL�� YLFLQD� H� UDJJLXQJHWH� LO� OXRJR� GL

UDFFROWD� VHJXHQGR� L� SHUFRUVL� ULSRUWDWL� QHOOH� SLDQWH� GL� HPHUJHQ]D� H� O¶DSSRVLWD� VHJQDOHWLFD
OXQJR L�FRUULGRL��86&,7$�',�(0(5*(1=$��

� VHJXLWH�OH�HYHQWXDOL�LQGLFD]LRQL�GHJOL�DGGHWWL�DOOD�VTXDGUD�GL�HPHUJHQ]D��HG�LQ�SDUWLFRODUH�OH
XVFLWH GL�HPHUJHQ]D�DJLELOL�

� QRQ VHUYLWHYL�GHJOL�DVFHQVRUL�R�PRQWDFDULFKL�
� QRQ WRUQDWH�LQGLHWUR�SHU�QHVVXQ�PRWLYR�
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� QRQ VSLQJHWH��QRQ�JULGDWH��QRQ�FRUUHWH�
� DLXWDWH� H� WUDQTXLOOL]]DWH� L� FROOHJKL� HG� L� YLVLWDWRUL� LQ� GLIILFROWj� HG� LQ� SDUWLFRODUH� PRGR� LO

SHUVRQDOH GLVDELOH�
� QRQ LQJRPEUDWH�OH�XVFLWH�H�OH�YLH�GL�DFFHVVR�SHU�L�PH]]L�GL�VRFFRUVR�
� GLULJHWHYL�DO�SXQWR�GL�UDFFROWD��VHQ]D�FRUUHUH�H�VHQ]D�GHVWDUH�SDQLFR�
� QRQ VSLQJHWH�JOL�DOWUL�
� WHQHWHYL�VDOGDPHQWH�DOOD�ULQJKLHUD�PHQWUH�VWDWH�VFHQGHQGR�OH�VFDOH��SHU�HYLWDUH�FKH�TXDOFXQR

VSLQJHQGRYL YL�IDFFLD�FDGHUH�
� QRQ XWLOL]]DUH�DXWRYHWWXUH��FLFOL�H�PRWRFLFOL�SDUFKHJJLDWL�
� SHU FRORUR�FKH�VL� WURYDVVHUR�VX�PH]]L�GL� WUDVSRUWR��SDUFKHJJLDWH� LPPHGLDWDPHQWH� �GLVWDQWH

GD DWWUH]]DWXUH�DQWLQFHQGLR��ODVFLDQGR�OLEHUH�OH�YLH�GL�FLUFROD]LRQH�LQWHUQD�
� DWWHQGHWH�SUHVVR�LO�OXRJR�GL�UDFFROWD�OH�HYHQWXDOL�XOWHULRUL�LVWUX]LRQL�FKH�VDUDQQR�FRPXQLFDWH

R LO�VHJQDOH�DFXVWLFR�GL�FHVVDWD�HPHUJHQ]D�
,Q�FDVR�GL�LQFHQGLR�q�RSSRUWXQR�RVVHUYDUH�OH�VHJXHQWL�QRUPH�

� LQ� SUHVHQ]D� GL� IXPR� R� ILDPPH� q� RSSRUWXQR� FRSULUVL� OD� ERFFD� HG� LO� QDVR� FRQ� XQ
ID]]ROHWWR�XPLGR��SURFHGHUH�LQROWUH�FRQ�OD�WHVWD�SL��EDVVD�SRVVLELOH�SHU�PLJOLRUDUH
OD UHVSLUD]LRQH�H�OD�YLVLELOLWj�

� LQ�SUHVHQ]D�GL�ILDPPH�SURWHJJHUVL�LQROWUH�OD�WHVWD�FRQ�LQGXPHQWL�GL�FRWRQH�R�ODQD
SRVVLELOPHQWH�EDJQDWL�HYLWDQGR�WHVVXWL�VLQWHWLFL�

� FKLXGHUH�GLHWUR�GL� YRL� WXWWH� OH� SRUWH� �QRQ� D� FKLDYH��SULPD�GL� XVFLUH�GDL� ORFDOL�� OH
SRUWH FKLXVH�SRVVRQR�UDOOHQWDUH�OD�SURSDJD]LRQH�GHOO¶LQFHQGLR�H�GHO�IXPR��6ROR�VH
DYHWH� ULFHYXWR� VSHFLILFKH� LVWUX]LRQL�� ODVFLDWH� DSHUWH� SRUWH� H� ILQHVWUH� D� IURQWH� GL
SRVVLELOL�ULVFKL�GL�HVSORVLRQH�

1�%��'XUDQWH�O¶HPHUJHQ]D�LO�SHUVRQDOH�GHOOD�VTXDGUD�GL�HPHUJHQ]D�SXz��PHGLDQWH�PHJDIRQR�
VHJQDODUH�TXDOH�VLD�O¶XVFLWD�SL��UDSLGD�R�TXHOOD�QRQ�SUDWLFDELOH�

��� �3URFHGXUD�GL�HYDFXD]LRQH�GHOO¶LQVHGLDPHQWR��SHU�L�YLVLWDWRUL��L�WHFQLFL
HVWHUQL�HG�LQ�JHQHUDOH�SHUVRQH�HVWUDQHH�DOO¶D]LHQGD�

6H�ULFHYHWH�H�ULFRQRVFHWH�LO�VHJQDOH�GL�HYDFXD]LRQH��DJJUHJDWHYL�DG�XQ�GLSHQGHQWH�H�VHJXLWH�OH
VXH�LVWUX]LRQL�

6H� XQ� GLSHQGHQWH� YL� FKLHGH� GL� VHJXLUOR�� SHUFKp� q� VWDWD� GLFKLDUDWD� O¶HYDFXD]LRQH
GHOO¶LQVHGLDPHQWR��DWWHQHWHYL�DOOH�VXH�LVWUX]LRQL��HJOL�KD�JLj�ULFHYXWR�XQR�VSHFLILFR�DGGHVWUDPHQWR
H VD�FRPH�FRPSRUWDUVL�

e LQVROLWR� FKH� L� YLVLWDWRUL�� JOL� RVSLWL� HG� LQ�JHQHUDOH� OH� SHUVRQH� HVWUDQHH� DOO¶RUJDQL]]D]LRQH� VL
WURYLQR�VROH�QHOO¶LQVHGLDPHQWR�

6H�WXWWDYLD�GRYHVVH�YHULILFDUVL�TXHVWD�HYHQWXDOLWj��FRPSRUWDWHYL�FRPH�VHJXH�
� VH�ULFHYHWH�H�ULFRQRVFHWH� LO� VHJQDOH�GL�HYDFXD]LRQH��GLULJHWHYL�YHUVR� OD�SL��YLFLQD

YLD�GL�IXJD��VHJQDODWD�GDOOH�DSSRVLWH�LQGLFD]LRQL�
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� DJJUHJDWHYL�DO�SULPR�GLSHQGHQWH�FKH�LQFRQWUDWH�H�DWWHQHWHYL�DOOH�VXH�LVWUX]LRQL��HJOL
KD JLj�ULFHYXWR�XQR�VSHFLILFR�DGGHVWUDPHQWR�H�VD�FRPH�FRPSRUWDUVL�

� VH� QRQ� DYHWH� XGLWR� LO� VHJQDOH� GL� HYDFXD]LRQH�� R� QRQ� OR� DYHWH� ULFRQRVFLXWR� PD
SHUFHSLWH�OD�SUHVHQ]D�GL�XQD�VLWXD]LRQH�LQVROLWD��FRQWLQXDWH�FLz�FKH�VWDWH�IDFHQGR�HG
DWWHQGHWH�FKH�TXDOFKH�GLSHQGHQWH�YL�YHQJD�D�SUHQGHUH�

� VH�HQWUR�TXDOFKH�PLQXWR�QHVVXQR�q�YHQXWR�D�SUHQGHUYL�H�ULWHQHWH�FKH�OD�VLWXD]LRQH
LQVROLWD� VLD� WXWWRUD� LQ� HVVHUH�� GLULJHWHYL� YHUVR� OD� SL��YLFLQD�YLD�GL� IXJD�� VHJQDODWD
GDOOH� DSSRVLWH� LQGLFD]LRQL�� DJJUHJDWHYL� DO� SULPR� GLSHQGHQWH� FKH� LQFRQWUDWH� HG
DWWHQHWHYL�DOOH�VXH�LVWUX]LRQL��HJOL�KD�JLj�ULFHYXWR�XQR�VSHFLILFR�DGGHVWUDPHQWR�H�VD
FRPH�FRPSRUWDUVL�

� VH� QRQ� LQFRQWUDWH� DOFXQ� GLSHQGHQWH�� GLULJHWHYL� VROOHFLWDPHQWH� YHUVR� O¶XVFLWD
GHOO¶LQVHGLDPHQWR��VHJXHQGR�OD�VHJQDOHWLFD�GL�VLFXUH]]D�

��� 3URFHGXUD�GL�HYDFXD]LRQH�GHO�&HQWUR�(ODERUD]LRQH�'DWL
3HU�YDULH� UDJLRQL� q� SRVVLELOH� FKH�JOL� DGGHWWL� DOOD� VLFXUH]]D�GHEEDQR�GLFKLDUDUH� O¶HYDFXD]LRQH

GHO�&HQWUR� HODERUD]LRQL�'DWL� SHU� FXL� VH�XGLWH� LO� VHJQDOH� GL� HYDFXD]LRQH� H� YL� q� LPSDUWLWD� TXHVWD
LVWUX]LRQH��FRPSRUWDWHYL�FRPH�VHJXH�

� UHVWDWH�FDOPL�
� DWWLYDWH��VH�ULHQWUD�QHL�YRVWUL�FRPSLWL��OD�SURFHGXUD�GL��SRZHU�GRZQ��
� DFFHUWDWHYL� FKH� L� VXSSRUWL�PDJQHWLFL�GL�EDFNXS� �QRQ�TXHOOL� LQ� OLQHD�� VLDQR� ULSRVWL

QHOO¶DUPDGLR�LJQLIXJR�H�FKLXGHWHOR�
� DFFHUWDWHYL�FKH�O¶LPSLDQWR�GL�VSHJQLPHQWR�DXWRPDWLFR��VH�HVLVWHQWH�H�VH�FRPPXWDWR

LQ�SRVL]LRQH�PDQXDOH��VLD�ULSRUWDWR�LQ�SRVL]LRQH�DXWRPDWLFR�
� DOORQWDQDWHYL�UDSLGDPHQWH��DFFHUWDQGRYL�FKH�WXWWL�FRORUR�FKH�VL�WURYDQR�DOOD�YRVWUD

SRUWDWD�VWLDQR�DEEDQGRQDQGR�L�ORFDOL�
� PHQWUH�YL�DOORQWDQDWH��FRQWUROODWH�UDSLGDPHQWH�L�VHUYL]L�LJLHQLFL�
� DLXWDWH�L�YLVLWDWRUL�HG�L�WHFQLFL�HVWHUQL�FKH�VHPEUDQR�DYHUH�ELVRJQR�GL�DVVLVWHQ]D�H

WUDQTXLOOL]]DWHOL�
� DLXWDWH�L�GLVDELOL��VH�YHGHWH�FKH�VRQR�LQ�GLIILFROWj�H�QHVVXQR�OL�DLXWD�
� SRUWDWH�FRQ�YRL��VH�LPPHGLDWDPHQWH�GLVSRQLELOL��OH�FKLDYL�GHOOD�PDFFKLQD�H�GL�FDVD�
� QRQ�SUHQGHWH�RJJHWWL�SHVDQWL�R�LQJRPEUDQWL�
� FKLXGHWH� GLHWUR� GL� YRL� WXWWH� OH� SRUWH�� OH� SRUWH� FKLXVH� SRVVRQR� UDOOHQWDUH� OD

SURSDJD]LRQH�GHOO¶LQFHQGLR�H�GHO�IXPR��VROR�VH�DYHWH�ULFHYXWR�VSHFLILFKH�H�GLYHUVH
LVWUX]LRQL��ODVFLDWH�DSHUWH�SRUWH�H�ILQHVWUH�D�IURQWH�GL�SRVVLELOL�ULVFKL�GL�HVSORVLRQH�

� GLULJHWHYL�DO�SXQWR�GL�UDFFROWD��VHQ]D�FRUUHUH�H�VHQ]D�GHVWDUH�SDQLFR�
� QRQ�VSLQJHWH�JOL�DOWUL��7HQHWHYL�VDOGDPHQWH�DOOD�ULQJKLHUD�PHQWUH�VWDWH�VFHQGHQGR�OH

VFDOH��SHU�HYLWDUH�GL�FDGHUH�VH�TXDOFXQR�YL�VSLQJH�
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� UDJJLXQJHWH� L� SXQWL� GL� UDFFROWD� GHVLJQDWL� �YHGL� SLDQWLQD� DOOHJDWD�� HG� XOWHULRUL
LVWUX]LRQL�

� RIIULWH� DVVLVWHQ]D� H� UDVVLFXUD]LRQH� D� FROOHJKL�� RVSLWL� H� YLVLWDWRUL� FKH� VHPEUDQR
DQVLRVL H�SUHRFFXSDWL�

��� �3URFHGXUD�GL�SRZHU�GRZQ
Ê QHFHVVDULR�FRQFRUGDUH�FRQ� LO�SURSULR� UHVSRQVDELOH�GHO�FHQWUR�HODERUD]LRQH�GDWL�XQD� VFKHGD

RSHUDWLYD� FKH�GLVWULEXLVFH�SUHFLVL� LQFDULFKL� H� UHVSRQVDELOLWj� D� FRORUR� FKH� WHQJRQR� VRWWR� WXWHOD� LO
VLVWHPD�LQIRUPDWLYR�HG�HYHQWXDOPHQWH�ULHODERUDUH�OH�VH]LRQL�GHOOD�SUHVHQWH�SURFHGXUD�ULJXDUGDQWH
LO &('�FRQ�LO�VXR�UHVSRQVDELOH�

/D�SURFHGXUD�GL��SRZHU�GRZQ��JRYHUQD�H�WHUPLQD��VHFRQGR�XQD�ORJLFD�VXFFHVVLRQH��OH�DWWLYLWj
GL� HODERUD]LRQH�� DG� HVHPSLR�� VDOYDQGR� WXWWL� L� GDWL� LQ� FRUVR� GL� HODERUD]LRQH� H� VXFFHVVLYDPHQWH
FKLXGHQGR� L� YDUL� DSSOLFDWLYL� DWWLYL�� VLQR� D� FKLXGHUH� LO� VLVWHPD� RSHUDWLYR�� DWWR� ILQDOH� GHOOD
SURFHGXUD�

$OOH SULPH�DYYLVDJOLH�GL�ULVFKLR�GL�LQFHQGLR��IXPL��FUROOR��DOODJDPHQWR�H�SRVVLELOH�FRQVHJXHQWH
HYDFXD]LRQH�� ULQFKLXGHUH� L� VXSSRUWL� QHJOL� DUPDGL� VSHFLDOL�� FRQVHUYDQGR� LQ� FRQWHQLWRUL� VLFXUL� L
GRFXPHQWL� GL� YDORUH�� 4XHVWD� SURFHGXUD� SXz� ULFKLHGHUH� WHPSL� SL�� R� PHQR� OXQJKL�� SXz� HVVHUH
FRQGRWWD� PDQXDOPHQWH� R� SXz� HVVHUH� DWWLYDWD� DXWRPDWLFDPHQWH�� PD� q� O¶XQLFD� FKH� FRQVHQWH� GL
VSHJQHUH�LO�&HQWUR�(ODERUD]LRQL�'DWL��LQ�FRQGL]LRQL�FRQWUROODWH�H�VHQ]D�SRUWDUH�DO�GDQQHJJLDPHQWR
GHL�GDWL�JLj�SUHVHQWL�H�O¶DFFHVVLELOLWj�D�GLSHQGHQWL�R�WHU]L�QRQ�DXWRUL]]DWL�

,Q�FDVR�GL�PDQFDQ]D�GL�UHWH��H�VH�QRQ�VL�q�LQ�SRVVHVVR�GL�XQ�JUXSSR�JHQHUDWRUH��q�LQGLVSHQVDELOH
DYYLDUH�VXELWR� OD�SURFHGXUD�GL��SRZHU�GRZQ��� LQ�PRGR�FKH�VH� OD�PDQFDQ]D�GL� UHWH�VL�SUROXQJKL
ROWUH� LO� OLPLWH� GL� DXWRQRPLD� GHO� JUXSSR� GL� DVVROXWD� FRQWLQXLWj�� LO� VLVWHPD� SXz� IHUPDUVL� LQ
FRQGL]LRQL�FRQWUROODWH��,O�UDJLRQDPHQWR�q�DQDORJR�VH�YLHQH�PHQR�O¶DOLPHQWD]LRQH�LGULFD��GDWR�FKH
LQ PROWL�FRPSXWHU�O¶DFTXD�q�XQD�FRPSRQHQWH�HVVHQ]LDOH�GL�UDIIUHGGDPHQWR�

��� �3XQWR�GL�UDFFROWD
,O�SXQWR�GL�UDFFROWD�q�XELFDWR�SUHVVR�OD�SRUWLQHULD��e�RSSRUWXQR�FKH�GXUDQWH�LO�UDGXQR�FLDVFXQR

SUHVWL� LO� PDVVLPR� VLOHQ]LR� H� OD� PDVVLPD� DWWHQ]LRQH� DJOL� RUGLQL� FKH� HYHQWXDOPHQWH� VDUDQQR
LPSDUWLWL�GDL�UHVSRQVDELOL�GHOOD�VLFXUH]]D�

6DOYR�DYYLVR�FRQWUDULR�GD�SDUWH�GHO�5HVSRQVDELOH�GHO�6HUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH�R�GL
XQ�DGGHWWR�GHOOD�VTXDGUD�GL�HPHUJHQ]D��WXWWR�LO�SHUVRQDOH�GHYH�UHVWDUH�QHOO¶DPELWR�GHOOR�D]LHQGD�
LQ SURVVLPLWj�GHO�SXQWR�GL�UDFFROWD�

��� �,QWHUYHQWR�GLUHWWR
1HO�FDVR�LQ�FXL�QRQ�FL�VL�ULHVFD�D�PHWWHUH�LQ�FRQWDWWR�FRQ�LO�FHQWUR�GL�FRRUGLQDPHQWR�D]LHQGDOH

GHOO¶HPHUJHQ]D��LQ�FDVR�GL�HPHUJHQ]H�GL�OLHYH�HQWLWj�RG�LQ�FDVR�GL�IRU]D�PDJJLRUH��VL�q�DXWRUL]]DWL



���

DOO¶LQWHUYHQWR� GLUHWWR�� LQ� UHOD]LRQH� DOOD� FRPSHWHQ]D� HG� DOOH� SRVVLELOLWj� GL� FLDVFXQR� H� VHQ]D
SUHJLXGL]LR�SHU�OD�SURSULD�LQFROXPLWj�

7DOH�LQWHUYHQWR�FRQVLVWH�QHOOR�
q VWDFFDUH��VH�SRVVLELOH��O¶LQWHUUXWWRUH�JHQHUDOH�GHOOD�FRUUHQWH��VH�q�XQ¶DSSDUHFFKLDWXUD�HOHWWULFD

QRQ�LPSLHJDUH�DFTXD�R�SDQQL�EDJQDWL��
q VH�� LQYHFH�� QRQ� q� XQD� DSSDUHFFKLDWXUD� HOHWWULFD�� YHUVDUH� DFTXD� VXO� IXRFR� DQFKH� FRQ� SLFFROL

UHFLSLHQWL�R�EDWWHUH�OH�ILDPPH�FRQ�SDQQL�EDJQDWL��QRQ�VX�DSSDUHFFKL�LQ�WHQVLRQH�
q FHUFDUH�GL�QRQ�UHVWDUH�EORFFDWL�GDO�IXPR�R�GDOOH�ILDPPH�VH�O¶LQFHQGLR�DXPHQWD�GL�LQWHQVLWj
q XVFLUH�GDL�ORFDOL�FKLXGHQGR�OH�SRUWH�H�SRVVLELOPHQWH�DSUHQGR�OH�ILQHVWUH
q� XWLOL]]DUH�JOL�HVWLQWRUL�FRVu�FRPH�LOOXVWUDWR�QHOOH�ILJXUH��������H����



���

��� �6HJQDOD]LRQH�GHOO¶HPHUJHQ]D�GD�SDUWH�GHO�SHUVRQDOH�QRQ�DSSDUWHQHQWH
DOOD�VTXDGUD�GL�HPHUJHQ]D

'XUDQWH�LO�QRUPDOH�RUDULR�GL�ODYRUR�JLRUQDOLHUR�FKLXQTXH�
Ï QRWL�XQ�PDORUH�LPSURYYLVR�FKH�FROSLVFD�XQ�GLSHQGHQWH�R�XQ�LQGLYLGXR�SUHVHQWH�LQ�D]LHQGD�
Ï QRWL�SUHVHQ]D�GL�IXPR�
Ï DYYHUWD�RGRUH�GL�EUXFLDWR�
Ï YHGD�XQ�SULQFLSLR�GL�LQFHQGLR�
Ï VL DFFRUJD�GL�XQ�SHULFROR�JUDYH�HG�LPPHGLDWR
KD�LO�GRYHUH�GL�DYYHUWLUH� LPPHGLDWDPHQWH� LO�FHQWUR�GL�FRRUGLQDPHQWR�D]LHQGDOH�GHOO¶HPHUJHQ]D�
XELFDWR�SUHVVR�«�«���WHOHIRQDQGR�DO�QXPHUR�«�«����VSHFLILFDQGR�VHPSUH�
q LO�OXRJR�GHOO¶HYHQWR�
q LO�WLSR�GL�HYHQWR�



���

q OD�SUHVHQ]D�GL�HYHQWXDOL�LQIRUWXQDWL�
q LO�QRPLQDWLYR�GHO�VHJQDODWRUH�
q LO�QXPHUR�WHOHIRQLFR�GHOO¶DSSDUHFFKLR�XWLOL]]DWR�

,Q� FDVR� GL� HPHUJHQ]D� GL� SURSRU]LRQL� ULOHYDQWL� �PD[LHPHUJHQ]D�� ,/� 6,1*2/2�62**(772
121� '(9(� ,17(59(1,5(�� PD� GHYH� DYYLVDUH� LPPHGLDWDPHQWH� LO� FHQWUR� D]LHQGDOH� GL
FRRUGLQDPHQWR� LQGLFDQGR� DOOH� DOWUH� SHUVRQH� GL�PHWWHUVL� LQ� VDOYR� XWLOL]]DQGR� OH� YLH� GL� IXJD� H� OH
XVFLWH�GL�VLFXUH]]D�

)XRUL�GDO�QRUPDOH�RUDULR�GL� ODYRUR�JLRUQDOLHUR� FKLXQTXH�YHULILFKL� O¶LQVRUJHUH�GL� XQR� VWDWR�GL
HPHUJHQ]D��GHYH�DYYHUWLUH�LPPHGLDWDPHQWH�LO�FHQWUR�GL�FRRUGLQDPHQWR�

��� �3HUVRQDOH�SUHSRVWR�DOOD�JHVWLRQH�GHOOD�HPHUJHQ]D��GHO�SULPR�VRFFRUVR�H
GHOOD�HYDFXD]LRQH

/¶HOHQFR�QRPLQDWLYR�GHO�SHUVRQDOH�SUHSRVWR�DOOD�HPHUJHQ]D�FRQ�L�QXPHUL�WHOHIRQLFL�H�GHL�FHUFD
SHUVRQD�q�SUHVHQWH�QHOO¶DOOHJDWR�%�

��� �0RGDOLWj�GL�FKLXVXUD�GHOO¶HPHUJHQ]D
$O� VHJQDOH� GL� FHVVDWD� HPHUJHQ]D��«�«�� GHOOD� GXUDWD� GL�«�«��� VDUj� SRVVLELOH� ULWRUQDUH� DO

SURSULR� SRVWR� GL� ODYRUR� VDOYR� RUGLQH� GLYHUVR� SURYHQLHQWH� GDO� 5HVSRQVDELOH� GHO� VHUYL]LR
SUHYHQ]LRQH�H�SURWH]LRQH�R�GDO�'LUHWWRUH�GL�D]LHQGD�

��� �(VWUDWWR�GHOO¶DQDOLVL�GHL�ULVFKL
$UHH 8IILFL

DPPLQLVWUDWLYL
5HSDUWR�$ 5HSDUWR�%

5LVFKL
,QFHQGLR�DFFLGHQWDOH ;; ; ;;
IXPR�H�ULODVFLR�GL�JDV�WRVVLFL ; ;;
&UROOL�HG�HVSORVLRQL ; ;; ;
$OODJDPHQWR ; ; ;
0DQFDQ]D�GL�HQHUJLD�HOHWWULFD�HG�DFTXD ; ; ;;

HYHQWXDOL�LPSUHYLVWL�HG�HYHQWL
FDWDVWURILFL

; ;; ;

;;�ULIOHVVL�GL�HVWUHPD�JUDYLWj�VXOOD�RSHUDWLYLWj�GHOOH�PDFFKLQH�HG�LQFROXPLWj�GHOOH�SHUVRQH
; ULIOHVVL�SL��FKH�DSSUH]]DELOL�VXOOD�RSHUDWLYLWj�GHOOH�PDFFKLQH�HG�LQFROXPLWj�GHOOH�SHUVRQH



���

��� �(PHUJHQ]H�PHGLFKH��WUDXPL��PDORUL��LQFLGHQWL��FKH�FRLQYROJRQR�L
GLSHQGHQWL�HG�L�FROODERUDWRUL�

6H� XQ� GLSHQGHQWH� R� FROODERUDWRUH� q� FRLQYROWR� LQ� XQ� LQFLGHQWH� RSSXUH� q� FROWR� GD� PDORUH�� q
QHFHVVDULR� LQIRUPDUH� LPPHGLDWDPHQWH� LO� FHQWUR� D]LHQGDOH� GL� FRRUGLQDPHQWR� GHOOH� HPHUJHQ]H�
WHOHIRQDQGR�DO�QXPHUR�«��RSSXUH�LQIRUPDUH�LO�SL��YLFLQR�DGGHWWR�GHOOD�6TXDGUD�GL�36�

9HUUj� LQYLDWR� VXO� SRVWR� XQ� DGGHWWR� GHOOD� 6TXDGUD� GL� 36� FRQ� OR� ]DLQR� GHOO¶HPHUJHQ]D
HYHQWXDOPHQWH�H�SURQWDPHQWH�DIILDQFDWR�GDO�0�&�

6H�QRQ�VL�ULHVFH�D�FRQWDWWDUH�DOFXQ�DGGHWWR�DOOD�VLFXUH]]D��FKLDPDWH�GLUHWWDPHQWH�LO�QXPHUR�«�
SHU�OD�ULFKLHVWD�GL�VRFFRUVR�VDQLWDULR�

(YLWDWH�GL�SRUUH�DOOD�YLWWLPD�RJQL�EDQDOH�GRPDQGD�LQTXLVLWRULD�GHO�WLSR�³GL�FKL�q�OD�FROSD´��HWF�
&RQYHUVDWH� LO� PHQR� SRVVLELOH�� SHU� QRQ� DFFUHVFHUH� OH� FRQGL]LRQL� GL� VWUHVV� GHOOD� YLWWLPD� H

OLPLWDWHYL�DG�HVSULPHUH�SDUROH�HG�DWWHJJLDPHQWL�GL�FDOPD�H�UDVVLFXUD]LRQH�
'RSR�FKH�VLDQR�VWDWL� VRPPLQLVWUDWL� L�SULPL� VRFFRUVL� DOOD�YLWWLPD�� UHVWDWH�D�GLVSRVL]LRQH�GHJOL

DGGHWWL� DOOD� VLFXUH]]D� GHL� UHVSRQVDELOL� LQFDULFDWL� GL� ULFRVWUXLUH� O¶DFFDGXWR�� )RUQLWH�� TXDQGR
ULFKLHVWL� WXWWH�OH�LQIRUPD]LRQL�GL�YRVWUD�FRQRVFHQ]D��HYLWDQGR�GL�WUDUUH�FRQFOXVLRQL�H�GL�SUHVHQWDUH
LSRWHVL�GL�FXL�QRQ�VLHWH�FHUWL�

��� �(PHUJHQ]H�PHGLFKH��WUDXPL��LQFLGHQWL��PDORUL��FKH�FRLQYROJRQR�L
YLVLWDWRUL��JOL�RVSLWL��L�FOLHQWL�HG�LQ�JHQHUDOH�SHUVRQH�HVWUDQHH

DOO¶RUJDQL]]D]LRQH
6H�XQ�YLVLWDWRUH��XQ�RVSLWH�HG�LQ�JHQHUDOH�XQD�SHUVRQD�HVWUDQHD�DOO¶RUJDQL]]D]LRQH�q�FRLQYROWR

LQ XQ� LQFLGHQWH� RSSXUH� q� FROWR� GD� PDORUH�� q� QHFHVVDULR� LQIRUPDUH� LPPHGLDWDPHQWH� LO� FHQWUR
D]LHQGDOH�GL�FRRUGLQDPHQWR�HG�LO�UHVSRQVDELOH�GHOOD�VLFXUH]]D��WHOHIRQDQGR�DO�QXPHUR��������RSSXUH
LQIRUPDUH�LO�SL��YLFLQR�DGGHWWR�GHOOD�6TXDGUD�GL�36�

6H�QRQ�ULXVFLWH�D�FRQWDWWDUH�DOFXQ�DGGHWWR�DOOD�VLFXUH]]D��FKLDPDWH�GLUHWWDPHQWH�LO�QXPHUR����
SHU�OD�ULFKLHVWD�GL�VRFFRUVR�

&RQYHUVDWH� LO� PHQR� SRVVLELOH�� SHU� QRQ� DFFUHVFHUH� OH� FRQGL]LRQL� GL� VWUHVV� GHOOD� YLWWLPD� H
OLPLWDWHYL�DG�HVSULPHUH�SDUROH�HG�DWWHJJLDPHQWL�GL�FDOPD�H�UDVVLFXUD]LRQH�

6H� OD� YLWWLPD� GLFKLDUD� GL� VHQWLUVL� EHQH� H� FKLHGH� GL� DOORQWDQDUVL� FHUFDWH� LQ� RJQL� PRGR� GL
GLVVXDGHUOD�VLQR�D�TXDQGR�QRQ�VLD�VWDWD�YLVLWDWD�GD�XQ�PHGLFR�HVSHUWR��,Q�FDVR�GL�ULILXWR�RVWLQDWR
GHO� YRVWUR� FRQVLJOLR� QRQ� FRQVHQWLWR� FKH� O¶LQIRUWXQDWR� YDGD� YLD� SULPD� FKH� DEELD� ILUPDWR� XQD
GLFKLDUD]LRQH�GL�VFDULFR�GL�UHVSRQVDELOLWj��DOOHJDWR�&��

'RSR�FKH�VLDQR�VWDWL� VRPPLQLVWUDWL� L�SULPL� VRFFRUVL� DOOD�YLWWLPD�� UHVWDWH�D�GLVSRVL]LRQH�GHJOL
DGGHWWL� DOOD� VLFXUH]]D� RG� DOWUL� UHVSRQVDELOL� FKH� GHEERQR� ULFRVWUXLUH� O¶DFFDGXWR�� )RUQLWH�� TXDQGR
ULFKLHVWL� WXWWH�OH�LQIRUPD]LRQL�GL�YRVWUD�FRQRVFHQ]D��HYLWDQGR�GL�WUDUUH�FRQFOXVLRQL�H�GL�SUHVHQWDUH
LSRWHVL�GL�FXL�QRQ�VLHWH�FHUWL�

(YLWDWH� GL� IDU� ULIHULPHQWR� D� SRVVLELOL� FRSHUWXUH� DVVLFXUDWLYH� H� IDWH� LQ�PRGR� FKH� QHVVXQ� DOWUR
GLSHQGHQWH�R�FROODERUDWRUH�OR�IDFFLD�



���

��� �,Q�FDVR�GL�WHUUHPRWR
$ FDXVD� GHOOD� QDWXUD� LPSURYYLVD� GHOO¶HYHQWR�� OH� XQLFKH� LQGLFD]LRQL� GD� VHJXLUH� LQ� FDVR� GL

WHUUHPRWR�VRQR�OH�VHJXHQWL�
� UHVWDUH�FDOPL�
� SUHSDUDWHYL�D�IURQWHJJLDUH�OD�SRVVLELOLWj�GL�XOWHULRUL�VFRVVH�
� VH�FL�VL�WURYD�VHGXWL�YLFLQR�OD�SURSULD�VFULYDQLD�q�FRQVLJOLDELOH�ULIXJLDUVL�VRWWR�OD�VFULYDQLD

VWHVVD�
� VH�GXUDQWH�LO�PDQLIHVWDUVL�GHOO¶HYHQWR�FL�VL�WURYD�QHOOH�LPPHGLDWH�YLFLQDQ]H�GL�XQD�XVFLWD�q

FRQVLJOLDELOH�SRUWDUVL�IXRUL�GDOO¶HGLILFLR�HG�LO�SL��ORQWDQR�SRVVLELOH�GD�HVVR�
� VH�FL�VL�WURYD�DOO¶LQWHUQR�GL�XQ�HGLILFLR�H�ORQWDQR�GD�XQD�XVFLWD��q�FRQVLJOLDELOH�DFFRVWDUVL

DOOH� SDUHWL� SHULPHWUDOL�� SHU� HYLWDUH� LO� ULVFKLR� GL� VSURIRQGDPHQWL� GHO� SDYLPHQWR�� 3RWHWH
DQFKH�ULIXJLDUYL�LQ�XQ�VRWWRVFDOD�R�QHO�YDQR�GL�XQD�SRUWD�FKH�VL�DSUH�LQ�XQ�PXUR�PDHVWUR�

� DOORQWDQDWHYL�GD�ILQHVWUH��VSHFFKL��YHWULQH�� ODPSDGDUL��VFDIIDOL�GL� OLEUL��VWUXPHQWL��DSSDUDWL
HOHWWULFL��IDFHQGR�DWWHQ]LRQH�D�QRQ�VRVWDUH�VRWWR�RJJHWWL�FKH�SRWUHEEHUR�FDGHUH�

� DSULWH� OH� SRUWH� FRQ� PROWD� SUXGHQ]D� H� PXRYHWHYL� FRQ� HVWUHPD� SUXGHQ]D�� VDJJLDQGR� LO
SDYLPHQWR�� OH�VFDOH�HG�L�SLDQHURWWROL��SULPD�GL�DYYHQWXUDUYL�VRSUD��6DJJLDWH� LO�SDYLPHQWR
DSSRJJLDQGRYL� VRSUD� GDSSULPD� LO� SLHGH� FKH� QRQ� VRSSRUWD� LO� SHVR� GHO� FRUSR�� LQGL
DYDQ]DQGR�

� VSRVWDWHYL�OXQJR�L�PXUL��DQFKH�GLVFHQGHQGR�OH�VFDOH��4XHVWH�DUHH�VRQR�TXHOOH�SL��UREXVWH�
� VFHQGHWH� OH� VFDOH� DOO¶LQGLHWUR��1RQ� WUDVIHULWH� LO� YRVWUR� SHVR� VX� XQ� JUDGLQR�� VH� QRQ� DYHWH

LQFRQWUDWR�XQ�VXSSRUWR�VXIILFLHQWH�
� FRQWUROODWH�DWWHQWDPHQWH�OD�SUHVHQ]D�GL�FUHSH��/H�FUHSH�RUL]]RQWDOL�VRQR�SL��SHULFRORVH�GL

TXHOOH�YHUWLFDOL��SHUFKp�LQGLFDQR�FKH�OH�PXUD�VRQR�VROOHFLWDWH�YHUVR�O¶HVWHUQR�
� QRQ�XVDWH�JOL�DVFHQVRUL�
� QRQ�XVDWH�DFFHQGLQL�R�ILDPPLIHUL��SHUFKp�OH�VFRVVH�SRWUHEEHUR�DYHU�IUDWWXUDWR�OH�WXED]LRQL

GHO�JDV�
� HYLWDWH�GL�XVDUH�L�WHOHIRQL��VDOYR�LQ�FDVR�GL�HVWUHPD�XUJHQ]D�
� QRQ�FRQWULEXLWH�D�GLIIRQGHUH�LQIRUPD]LRQL�QRQ�YHULILFDWH�
� FDXVD�LO�SRVVLELOH�FROODVVR�GHOOH�VWUXWWXUH�GL�HPHUJHQ]D��DOORQWDQDWHYL�VXELWR�GDOO¶HGLILFLR�H

UHFDWHYL�QHO�SXQWR�GL�UDFFROWD� LQGLYLGXDWL� LQ�SUHFHGHQ]D��VHQ]D�DWWHQGHUH� OD�GLFKLDUD]LRQH
GL HYDFXD]LRQH�

� QRQ�VSRVWDWH�XQD�SHUVRQD�WUDXPDWL]]DWD��D�PHQR�FKH�QRQ�VLD� LQ�HYLGHQWH�SHULFROR�GL�YLWD
�FUROOR�LPPLQHQWH��LQFHQGLR�FKH�VL�VWD�DYYLFLQDQGR��HFF����&KLDPDWH�L�VRFFRUVL��VHJQDODQGR
FRQ DFFXUDWH]]D�OD�SRVL]LRQH�GHOOD�SHUVRQD�LQIRUWXQDWD�



���

��� �(PHUJHQ]D�GRYXWD�DG�HVSORVLRQL�LQ�JHQHUH
3HUGLWH� GL� JDV�� FRQWHQLWRUL� LQ� SUHVVLRQH�� UHFLSLHQWL� GL� VRVWDQ]H� FKLPLFKH� SRVVRQR� SURGXUUH

HVSORVLRQL�FUHDQGR�VLWXD]LRQL�SRWHQ]LDOPHQWH�SHULFRORVH�SHU�OD�YLWD�XPDQD�
,Q�WDO�FDVR�
� UHVWDWH�FDOPL�
� SUHSDUDWHYL�D�IURQWHJJLDUH�OD�SRVVLELOLWj�GL�XOWHULRUL�HVSORVLRQL�
� ULIXJLDWHYL� VRWWR� XQ� WDYROR�� VFHJOLHQGR� TXHOOR� FKH� DSSDUH� SL�� UREXVWR� H� FHUFDQGR� GL

DGGRVVDUYL�DOOH�SDUHWL�SHULPHWUDOL��SHU�YLHWDUH�LO�ULVFKLR�GL�VSURIRQGDPHQWR�GHO�SDYLPHQWR�
3RWHWH�DQFKH� ULIXJLDUYL� LQ�XQ� VRWWRVFDOD�R�QHO�YDQR�GL�XQD�SRUWD�� FKH� VL� DSUH� LQ�XQ�PXUR
PDHVWUR�

� DOORQWDQDWHYL�GD� ILQHVWUH�� VSHFFKL��YHWULQH�� ODPSDGDUL�� VFDIIDOL�GL� OLEUL�� VWUXPHQWL�� DSSDUDWL
HOHWWULFL��6WDWH�DWWHQWL�DOOD�FDGXWD�GL�RJJHWWL�

� DSULWH� OH� SRUWH� FRQ� PROWD� SUXGHQ]D� H� PXRYHWHYL� FRQ� HVWUHPD� SUXGHQ]D�� VDJJLDQGR� LO
SDYLPHQWR��OH�VFDOH�HG�L�SLDQHURWWROL��SULPD�GL�DYYHQWXUDUYL�DSSRJJLDQGRYL�VRSUD�GDSSULPD
LO�SLHGH�FKH�QRQ�VRSSRUWD�LO�SHVR�GHO�FRUSR��LQGL�DYDQ]DQGR�

� VSRVWDWHYL�OXQJR�L�PXUL��DQFKH�GLVFHQGHQGR�OH�VFDOH��4XHVWH�DUHH�VRQR�TXHOOH�SL��UREXVWH�
� VFHQGHWH� OH� VFDOH� DOO¶LQGLHWUR�� 1RQ� WUDVIHULWH� LO� YRVWUR� SHVR� VX� XQ� JUDGLQR�� VH� QRQ� DYHWH

LQFRQWUDWR�XQ�VXSSRUWR�VXIILFLHQWH�
� FRQWUROODWH�DWWHQWDPHQWH�OD�SUHVHQ]D�GL�FUHSH��/H�FUHSH�RUL]]RQWDOL�VRQR�SL��SHULFRORVH�GL

TXHOOH�YHUWLFDOL��SHUFKp�LQGLFDQR�FKH�OH�PXUD�VRQR�VROOHFLWDWH�YHUVR�O¶HVWHUQR�
� DWWHQGHWH� LVWUX]LRQL� GD� SDUWH� GHJOL� DGGHWWL� GHOOD� VLFXUH]]D�� 6H� YLHQH� GLFKLDUDWD

O¶HYDFXD]LRQH��UHFDWHYL�QHO�SXQWR�GL�UDFFROWD�LQGLYLGXDWR�QHOOD�SLDQWLQD�DOOHJDWD�
� QRQ VSRVWDWH�XQD�SHUVRQD� WUDXPDWL]]DWD�� D�PHQR�FKH�QRQ�VLD� LQ�HYLGHQWH�SHULFROR�GL�YLWD

�FUROOR�LPPLQHQWH��LQFHQGLR�FKH�VL�VWD�DYYLFLQDQGR��HFF����&KLDPDWH�L�VRFFRUVL��VHJQDODQGR
FRQ DFFXUDWH]]D�OD�SRVL]LRQH�GHOOD�SHUVRQD�LQIRUWXQDWD�

� QRQ XVDWH�JOL�DVFHQVRUL�
� QRQ XVDWH�DFFHQGLQL�R�ILDPPLIHUL
� HYLWDWH�GL�XVDUH�L�WHOHIRQL��VDOYR�LQ�FDVR�GL�HVWUHPD�XUJHQ]D�
� QRQ FRQWULEXLWH�D�GLIIRQGHUH�LQIRUPD]LRQL�QRQ�YHULILFDWH�
� TXDQGR�VLHWH�DO� VLFXUR��QHO�SXQWR�GL� UDFFROWD��HYLWDWH�GL�SDUODUH�FRQ� L� UDSSUHVHQWDQWL�GHJOL

RUJDQL�GL�LQIRUPD]LRQH�H�GLURWWDWHOL�VXO�UHVSRQVDELOH�VSHFLILFR�

����(PHUJHQ]H�GRYXWH�DG�DOODJDPHQWL��LQRQGD]LRQL�H�GDQQL�GD�DFTXD�LQ�JHQHUH
6RQR�PROWHSOLFL�OH�VRUJHQWL�G¶DFTXD�FKH�SRVVRQR�FDXVDUH�GDQQL�RG�LQFLGHQWL��FRPH�
� WUDFLPD]LRQH�GL�DFTXD�GDJOL�DUJLQL�GHL�ILXPL�H�FDQDOL��DUWLILFLDOL�H�QDWXUDOL�
� WXED]LRQL�FKH�VFRSSLDQR�
� VFDULFKL�GL�DFTXD�SLRYDQD�LQWDVDWL�



���

� ILQHVWUH�LQIUDQWH�GDOOD�JUDQGLQH�
� GDQQHJJLDPHQWL�GRYXWL�DOOD�URWWXUD�GL�WXED]LRQL�
,Q�TXHVWL�FDVL�
� ULPDQHWH�FDOPL�
� LQIRUPDWH� LPPHGLDWDPHQWH� LO� FHQWUR� D]LHQGDOH� GL� FRRUGLQDPHQWR� GHOOD� VLFXUH]]D�

WHOHIRQDQGR�DO�QXPHUR��������RSSXUH�LQIRUPDWH�LO�SL��YLFLQR�FXVWRGH�RG�DGGHWWR�DOO�VLFXUH]]D
UHSHULELOH�

� GDWH� LQIRUPD]LRQL� VXOOD� QDWXUD�� VXOOD� HVDWWD� XELFD]LRQH� H� VRSUDWWXWWR� VXOOD� HQWLWj� GHOOD
SHUGLWD GL�DFTXD�R�FDUDWWHULVWLFKH�GHOOD�LQRQGD]LRQH��LQGLFDQGRQH�OD�FDXVD��VH�LGHQWLILFDELOH�

� LQGLFDWH�HYHQWXDOL�ULVFKL�FKH�VWDQQR�SHU�FRLQYROJHUH�YDORUL��GRFXPHQWL�RG�RJJHWWL�GHOLFDWL�
,QIRUPDWH�DQFKH�LO�YRVWUR�GLUHWWR�VXSHULRUH��RIIUHQGR�OH�VWHVVH�LQIRUPD]LRQL�

� XVDWH� HVWUHPD� FDXWHOD� VH� YL� VRQR� DSSDUDWL� HOHWWULFL� R� SUHVH� GL� HQHUJLD� QHOOH� LPPHGLDWH
YLFLQDQ]H�GHOOD�]RQD�DOODJDWD��6H�YL�VLDQR�ULVFKL�FRQFUHWL��HYDFXDWH�O¶DUHD�

� VH DYHWH�LGHQWLILFDWR�FRQ�HVDWWH]]D�OD�FDXVD�GHOOD�SHUGLWD�H�ULWHQHWH�GL�SRWHUOD�PHWWHUH�VRWWR
FRQWUROOR� �DG� HVHPSLR�� OD� FKLXVXUD� GL� XQD� YDOYROD� D� YRODQWLQR� R� OR� VEORFFR� GL� XQD
FRQGXWWXUD LQWDVDWD���LQWHUYHQLWH��PD�SURFHGHWH�VHPSUH�FRQ�HVWUHPD�FDXWHOD�

� UHVWDWH� D� GLVSRVL]LRQH�� VHQ]D� LQWUDOFLDUH�� SHU� FROODERUDUH� DOO¶HYHQWXDOH� DOORQWDQDPHQWR� GL
YDORUL��GRFXPHQWR�R�GHJOL�RJJHWWL�GHOLFDWL�FRLQYROWL�QHOO¶DOODJDPHQWR�

� VH O¶LQWHUYHQWR�q�HIILFDFH��FRSULWH�JOL�RJJHWWL�SL��JUDQGL�FRQ�IRJOL�GL�SODVWLFD�H�VSRVWDWH�FRQ
SUXGHQ]D� RJJHWWL� SLFFROL� FKH� O¶DFTXD� SRWUHEEH� GDQQHJJLDUH�� SRUWDQGROL� IXRUL� GDOO¶DUHD� GL
ULVFKLR�

� VDOYR� LQ� FDVL� FULWLFL�� QHO� GXEELR� DVWHQHWHYL� GDOOR� VSRVWDUH� YDORUL�� GRFXPHQWL� RG� RJJHWWL
GHOLFDWL�

����(PHUJHQ]D�GRYXWD�D�SHUGLWH�H�VSLOODPHQWR�GL�VRVWDQ]H�FKLPLFKH�LQTXLQDQWL
H SRVVLELOL�FRQVHJXHQWL�LQFHQGL

6H�VL�YHULILFD�XQD�SHUGLWD�RG�XQ�LQTXLQDPHQWR�GL�RULJLQH�FKLPLFD��FRPSRUWDWHYL�FRPH�VHJXH�
Ï ,QIRUPDWH� LPPHGLDWDPHQWH� LO� FHQWUR� GL� FRRUGLQDPHQWR�� WHOHIRQDQGR� DO� QXPHUR� ������� RSSXUH

LQIRUPDWH�LO�SL��YLFLQR�FXVWRGH�RG�DGGHWWR�DOOD�VLFXUH]]D�UHSHULELOH�
Ï VH OD�VRVWDQ]D�FKLPLFD�q�WRVVLFD��R�ULWHQHWH�FKH�OR�VLD��HG�HVVD�HQWUD�LQ�FRQWDWWR�FRQ�OD�YRVWUD

SHOOH��VFLDFTXDWH�VXELWR�OD�SDUWH�FROSLWD�FRQ�DEERQGDQWH�DFTXD�SXOLWD��)DWH�OR�VWHVVR�SHU�DOWUH
SHUVRQH�FRLQYROWH�FKH�QRQ�SRVVRQR�IDUOR�GD�VROH��SHUFKp�LQFDSDFLWDWH�

Ï ,QIRUPDWH�DQFKH�LO�YRVWUR�GLUHWWR�VXSHULRUH��RIIUHQGR�OH�VWHVVH�LQIRUPD]LRQL�VH�SRVVLELOH
,Q�FDVR�GL�LQFHQGLR��FRQVHJXHQWH�DOOR�VSLOODPHQWR��DEEDQGRQDWH�O¶DUHD�
6H�VL�YHULILFD�XQ�LQFHQGLR�FDXVDWR�GD�VRVWDQ]H�FKLPLFKH��FRPSRUWDWHYL�FRPH�VHJXH�

Ï 5LPDQHWH�FDOPL
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Ï ,QIRUPDWH� LPPHGLDWDPHQWH� LO� FHQWUR� GL� FRRUGLQDPHQWR�� WHOHIRQDQGR� DO� QXPHUR� ������RSSXUH
LQIRUPDWH�LO�SL��YLFLQR�FXVWRGH�RG�DGGHWWR�DOOD�VLFXUH]]D�UHSHULELOH�

Ï 1RQ�DOOHUWDWH�GLUHWWDPHQWH�LO�FHQWUDOLQR�GHL�YLJLOL�GHO�IXRFR
Ï 6H�LO�SULQFLSLR�GL�LQFHQGLR�q�PRGHVWR�H�YL�VHQWLWH�FDSDFL�GL�IDUOR��FHUFDWH�GL�VRIIRFDUOR�FRQ�XQ

HVWLQWRUH
Ï QRQ PHWWHWH�LQ�DOFXQ�PRGR�D�ULVFKLR�OD�YRVWUD�LQFROXPLWj
Ï HYLWDWH�LQ�RJQL�PRGR�FKH�LO�IXRFR��QHO�SURSDJDUVL��VL�LQWURPHWWD�WUD�YRL�H�OD�YLD�GL�IXJD
Ï LQIRUPDWH�DQFKH�LO�YRVWUR�GLUHWWR�VXSHULRUH�VXOOD�XELFD]LRQH�H�VXOOH�GLPHQVLRQL�GHOO¶LQFHQGLR�

VH SRVVLELOH
Ï VH VLHWH�LQFDSDFL�GL�PHWWHUH�O¶LQFHQGLR�VRWWR�FRQWUROOR��HYDFXDWH�O¶DUHD��&KLXGHWH�GLHWUR�GL�YRL

SRUWH H�ILQHVWUH��UDJJLXQJHWH�LO�SXQWR�GL�UDFFROWD�GHVLJQDWR��YHGL�SLDQWLQD�DOOHJDWD�
Ï VHJXLWH�OH�LVWUX]LRQL�VSHFLILFKH��SUHYLVWH�SHU�L�FDVL�GL�LQFHQGLR
Ï QRQ LQIUDQJHWH�OH�ILQHVWUH��SHU�QRQ�DOLPHQWDUH�LO�IXRFR�FRQ�O¶RVVLJHQR�GHOO¶DULD
Ï QRQ FHUFDWH�GL�SRUWDU�YLD�GHJOL�RJJHWWL�SHUVRQDOL��D� ULVFKLR�GL�HVVHUH� LQWUDSSRODWL�R� UDOOHQWDUH

O¶HYDFXD]LRQH
Ï QRQ ULHQWUDWH�QHOO¶DUHD�HYDFXDWD�VLQR�D�TXDQGR�LO�ULHQWUR�QRQ�YHUUj�DXWRUL]]DWR�GDJOL�DGGHWWL�DO

SULPR LQWHUYHQWR�
1�%���WXWWL�JOL�VSDUJLPHQWL�DFFLGHQWDOL�GL�VRVWDQ]H�FKLPLFKH�GHYRQR�HVVHUH�ULIHULWL�DO�UHVSRQVDELOH
GHOOD�VLFXUH]]D��LQGLSHQGHQWHPHQWH�GDO�IDWWR�FKH�DEELDQR�R�PHQR�FDXVDWR�LQFHQGL��LQTXLQDPHQWR
R GDQQL�ORFDOL]]DWL�

����(PHUJHQ]D�GRYXWD�D�WHOHIRQDWD�WHUURULVWLFD�R�PLQDFFLD�GL�ERPED
$QFKH�VH�OD�WHOHIRQDWD�LQ�JHQHUH�YLHQH�ILOWUDWD�GDO�FHQWUDOLQR��FKLXQTXH�SXz�DYHUH�RFFDVLRQH

GL� ULFHYHUH� XQD� WHOHIRQDWD� WHUURULVWLFD�� QHOOD� TXDOH� VL� VHJQDOD� OD� SUHVHQ]D� GL� XQR� RUGLJQR�� R� VL
PLQDFFLD�GL�GHSRVLWDUOR�QHOO¶LQVHGLDPHQWR�

4XDQGR�VL�ULFHYH�XQD�PLQDFFLD�GL�ERPED��DVFROWDWH��VLDWH�FDOPL�H�FRUWHVL��QRQ�LQWHUURPSHWH�LO
FKLDPDQWH�

&HUFDWH GL�HVWUDUUH�XQ�PDVVLPR�GL�LQIRUPD]LRQL��WHQHQGR�LO�FKLDPDQWH�LQ�OLQHD�SHU�LO�PDJJLRU
WHPSR�SRVVLELOH�

5LFKLDPDWH� O¶DWWHQ]LRQH� GL� XQ� FROOHJD� R� GL� XQ� VXSHULRUH� FRQ� GHL� VHJQDOL� FRQYHQ]LRQDWL�
PHQWUH�LO�FKLDPDQWH�q�DQFRUD�LQ�OLQHD�

6H�OD�PLQDFFLD�VL�q�ULSHWXWD�SL��YROWH��q�SRVVLELOH�FKH�7HOHFRP�,WDOLD�DEELD�IRUQLWR�XQ�QXPHUR
VSHFLDOH�GD�FKLDPDUH�VXELWR��VX�XQ¶DOWUD�OLQHD��SHU�OD�ULFHUFD�DXWRPDWLFD�GHO�FKLDPDQWH��WHQHWHOR
D GLVSRVL]LRQH�

$O WHUPLQH� GHOOD� WHOHIRQDWD�� LQIRUPDWH� LPPHGLDWDPHQWH� LO� 5HVSRQVDELOH� GHOOD� VLFXUH]]D�
WHOHIRQD�GR� DO� QXPHUR� ��������� RSSXUH� LQIRUPDWH� LO� SL�� YLFLQR� FXVWRGH� RG� DGGHWWR� DOOD� VLFXUH]]D
UHSHULELOH�
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6RSUDWWXWWR��QRQ�LQIRUPDWH�QHVVXQ�DOWUR��SHU�HYLWDUH�GL�GLIIRQGHUH�XQ�SDQLFR�LQFRQWUROODWR�
&RPSLODWH� LPPHGLDWDPHQWH� OD� �FKHFN� OLVW�� DOOHJDWD� �DOOHJDWR� '�� H� FRQVHJQDWHOD� DO

5HVSRQVDELOH�GHO�6HUYL]LR�GL�SUHYHQ]LRQH�H�3URWH]LRQH�

����(PHUJHQ]D�GRYXWD�D�PDQFDQ]D�GL�HQHUJLD�HOHWWULFD
/¶LQVHGLDPHQWR� q� GRWDWR� VROR� LQ� DOFXQH� DUHH� GL� OXFL� GL� HPHUJHQ]D� FKH� SHUPHWWRQR� GL

LOOXPLQDUH�L�SHUFRUVL�GL�IXJD�
6H�VL�YHULILFD�XQD�PDQFDQ]D�GL�HQHUJLD�HOHWWULFD�
� UHVWDWH�FDOPL
� IRUQLWH� DVVLVWHQ]D� DL� YLVLWDWRUL� QHOOH� LPPHGLDWH� YLFLQDQ]H� RG� DOWUH� SHUVRQH� FKH� SRVVRQR

FRPLQFLDUH�DG�DJLWDUVL
� LQGLFDWH�DL�SUHVHQWL�OH�YLH�GL�IXJD��FHUFDQGR�GL�LQGLUL]]DUH�FRQ�FDOPD�WXWWL�L�SUHVHQWL�QHOOD

GLUH]LRQH�DSSURSULDWD
� HYLWDWH�GL�VSLQJHUH�OH�SHUVRQH�QHOOD�JLXVWD�GLUH]LRQH��PD�DFFRPSDJQDWHOH�FRQ�GROFH]]D
� VH� YL� WURYDWH� LQ� XQ� DUHD� FRPSOHWDPHQWH� DO� EXLR�� DWWHQGHWH� TXDOFKH� LVWDQWH� SHU� YHGHU� VH

O¶HQHUJLD� ULWRUQD�� 'RSR� SRFR�� FHUFDWH� GL� YLVXDOL]]DUH�� FRQ� O¶DLXWR� GHOOD� PHPRULD�
O¶DPELHQWH� HG� HYHQWXDOL� RVWDFROL�� ,QGL� VSRVWDWHYL� FRQ� PROWD� SUXGHQ]D�� LQ� GLUH]LRQH
GHOO¶XVFLWD�R�GL�DUHD�FRQ�LOOXPLQD]LRQH�GL�HPHUJHQ]D

� VH� YL� WURYDWH� LQ� XQ� DVFHQVRUH�� UHVWDWH� FDOPL� H� FDOPDWH� DOWUH� SHUVRQH� FKH� SRWUHEEHUR
DJLWDUVL�� 8VDWH� LO� SXOVDQWH� GL� HPHUJHQ]D� SHU� ULFKLDPDUH� O¶DWWHQ]LRQH� GHO� SHUVRQDOH� GHO
SULPR�VRFFRUVR�H�SHU�ULSULVWLQDUH�OD�FDELQD�DG�XQ�SLDQR��QHJOL�DVFHQVRUL�FRQ�FRPDQGR�GL
VLFXUH]]D�

� DWWHQGHWH� GDL� UHVSRQVDELOL� LPSLDQWLVWLFL� LVWUX]LRQL� D� YRFH�� 6H� ULFHYHWH� O¶RUGLQH� GL
HYDFXD]LRQH��UDJJLXQJHWH�XQR�GHL�SXQWL�GL�UDFFROWD�GHVLJQDWL��YHGL�SLDQWLQD�DOOHJDWD�

1RWD� EHQH�� VH� OH� FRQGL]LRQL� GL� OXPLQRVLWj� VRQR� EXRQH� SHU� OD� SUHVHQ]D� GL� OXFH� QDWXUDOH�
SURVHJXLWH�LO�SURSULR�ODYRUR�

����(PHUJHQ]D�GRYXWD�DG�LQFHQGL�LQ�JHQHUH
5LFRUGDWH� FKH� OD� SL�� HIILFDFH� PLVXUD� GL� SUHYHQ]LRQH� GL� RJQL� LQFHQGLR� q� OD� YRVWUD� FRQWLQXD
DWWHQ]LRQH�
,Q�FDVR�GL�LQFHQGLR��QRQ�GL�RULJLQH�FKLPLFD���FRPSRUWDWHYL�FRPH�VHJXH�

� ULPDQHWH�FDOPL
� LQIRUPDWH�LPPHGLDWDPHQWH�LO�FHQWUR�D]LHQGDOH�GL�FRRUGLQDPHQWR��WHOHIRQDQGR�DO�QXPHUR

������ RSSXUH�LQIRUPDWH�LO�SL��YLFLQR�FXVWRGH�RG�DGGHWWR�DOOD�VLFXUH]]D�UHSHULELOH
� QRQ DOOHUWDWH�GLUHWWDPHQWH�LO�FHQWUDOLQR�GHL�YLJLOL�GHO�IXRFR
� DOORQWDQDWH� HYHQWXDOL� VRVWDQ]H� FRPEXVWLELOL� H� VWDFFDWH� O¶DOLPHQWD]LRQH� DJOL� DSSDUDWL

HOHWWULFL��ULGXUUHWH�FRVu�LO�ULVFKLR�GL�SURSDJD]LRQH�GHOO¶LQFHQGLR



���

� ULFRUGDWHYL� FKH� SHUFKp� DYYHQJD� XQD� FRPEXVWLRQH� q� QHFHVVDULR� FKH� VLDQR� SUHVHQWL� L� WUH
HOHPHQWL�UDIILJXUDWL�LQ�ILJXUD���

� VH LO�SULQFLSLR�GL�LQFHQGLR�q�PRGHVWR�H�YL�VHQWLWH�FDSDFL�GL�IDUOR��FHUFDWH�GL�VRIIRFDUOR�FRQ
XQ HVWLQWRUH

� ULFRUGDWHYL� FKH� O¶LQFHQGLR� SXz� HVVHUH� FDWDORJDWR� LQ� �� FDWHJRULH� $�� %�� &�� '� HG� (�� 3HU
FLDVFXQR�GL�HVVR�YL�q�XQ�HVWLQWRUH�VSHFLILFR�LQ�JUDGR�GL�IURQWHJJLDUOR��3HUFKp�FLz�DYYHQJD
FRQWUROODWH�FKH�VXOOD�HWLFKHWWD�YL�VLD�DSSRVWD�O¶LFRQD�UHODWLYD�DOOD�FODVVH�GL�LQFHQGLR��ILJXUH
��� ����������������FKH�DQGDWH�D�IURQWHJJLDUH

� QRQ PHWWHWH�LQ�DOFXQ�PRGR�D�ULVFKLR�OD�YRVWUD�LQFROXPLWj
� HYLWDWH�LQ�RJQL�PRGR�FKH�LO�IXRFR��QHO�VXR�SURSDJDUVL��VL�LQWURPHWWD�WUD�YRL�H�OD�YLD�GL�IXJD
� LQIRUPDWH�LO�YRVWUR�GLUHWWR�VXSHULRUH�VXOOD�XELFD]LRQH�H�VXOOH�GLPHQVLRQL�GHOO¶LQFHQGLR��VH

SRVVLELOH
� VH VLHWH�LQFDSDFL�GL�PHWWHUH�O¶LQFHQGLR�VRWWR�FRQWUROOR��HYDFXDWH�O¶DUHD��&KLXGHWH�GLHWUR�GL

YRL SRUWH�H�ILQHVWUH��UDJJLXQJHWH�LO�SXQWR�GL�UDFFROWD�GHVLJQDWR��YHGL�SLDQWLQD�DOOHJDWD�
� VH ULFHYHWH�LO�VHJQDOH�GL�HYDFXD]LRQH��HVHJXLWH�VXELWR�OH�LVWUX]LRQL�GHOOD�DSSRVLWD�VFKHGD
� QRQ LQIUDQJHWH�OH�ILQHVWUH��SHU�QRQ�DOLPHQWDUH�LO�IXRFR�FRQ�O¶RVVLJHQR�GHOO¶DUHD
� DSULWH OH�SRUWH�FRQ�HVWUHPD�FDXWHOD��3ULPD�GL�DSULUH�XQD�SRUWD��WRFFDWHOD�LQ�DOWR�SHU�VHQWLUH

VH q�FDOGD��6H�q�FDOGD�R�YL�q�IXRULXVFLWD�GL�IXPR��FHUFDWH�XQ¶DOWUD�YLD�GL�IXJD�RG�DSULWH��VH
QRQ DYHWH� DOWHUQDWLYH�� FRQ� HVWUHPD� FDXWHOD�� 5LSDUDWHYL� GD� XQ� HYHQWXDOH� ILDPPD
GLYDPSDQWH��SRQHQGRYL�LQ�JLQRFFKLR�HG�DO�ULSDUR�LQ�IXQ]LRQH�GHOOD�PDQR�GL�DSHUWXUD�

� 6SRVWDWHYL� FRQ� HVWUHPD� SUXGHQ]D�� VDJJLDQGR� LO� SDYLPHQWR�� OH� VFDOH� HG� L� SLDQHURWWROL�
SULPD GL� DYYHQWXUDUYL� VRSUD�� 6DJJLDWH� LO� SDYLPHQWR� DSSRJJLDQGRYL� VRSUD� GDSSULPD� LO
SLHGH�FKH�QRQ�VRSSRUWD�LO�SHVR��LQGL�DYDQ]DQGR

� VSRVWDWHYL�OXQJR�L�PXUL��DQFKH�GLVFHQGHQGR�OH�VFDOH��4XHVWH�DUHH�VRQR�VWUXWWXUDOPHQWH�SL�
UREXVWH

� VFHQGHWH� OH� VFDOH�DOO¶LQGLHWUR��1RQ� WUDVIHULWH� LO� YRVWUR�SHVR� VX�XQ�JUDGLQR�� VH�QRQ� DYHWH
LQFRQWUDWR�XQ�VXSSRUWR�HIILFLHQWH

� FRQWUROODWH�DWWHQWDPHQWH�OD�SUHVHQ]D�GL�FUHSH��/H�FUHSH�RUL]]RQWDOL�VRQR�SL��SHULFRORVH�GL
TXHOOH�YHUWLFDOL��SHUFKp�LQGLFDQR�FKH�OH�PXUD�VRQR�VROOHFLWDWH�YHUVR�O¶HVWHUQR

� QRQ XVDWH�JOL�DVFHQVRUL
� QRQ FHUFDWH� GL� SRUWDU� YLD� GHJOL� RJJHWWL� SHUVRQDOL�� D� ULVFKLR� GL� ULPDQHUH� LQWUDSSRODWL� R

UDOOHQWDUH�O¶HYDFXD]LRQH
� QRQ ULHQWUDWH� QHOO¶DUHD� HYDFXDWD� VLQR� D� TXDQGR� LO� ULHQWUR� QRQ� YHUUj� DXWRUL]]DWR� GDJOL

DGGHWWL�DO�SULPR�LQWHUYHQWR
1�%�� OD� UHVLVWHQ]D� VWUXWWXUDOH� GL� XQD� VWUXWWXUD� PHWDOOLFD� GLPLQXLVFH� PROWR� UDSLGDPHQWH� FRQ
O¶DXPHQWR�GL�WHPSHUDWXUD��GRSR�FLUFD����PLQXWL�SRWUHEEH�FROODVVDUH��



���

����(PHUJHQ]D�GRYXWD�DG�LQFHQGLR�FKH�GLYDPSD�LQ�ORFDOL�DUHH�DGLDFHQWL��QRQ
GL�SHUWLQHQ]D

3Xz�VXFFHGHUH�FKH�XQ� LQFHQGLR�SRVVD�GLYDPSDUH� LQ� ORFDOL�DGLDFHQWL� LO�SURSULR� UHSDUWR�H� VXL
TXDOL� QRQ� VL� SRVVD� HVHUFLWDUH� XQ� FRQWUROOR� GLUHWWR�� /¶HYHQWR� q� ULFRQRVFLELOH� SHU� O¶DXPHQWR� GL
WHPSHUDWXUD�GHOOH�SDUHWL��SHU�OD�SUHVHQ]D�GL�IXPL�H�SHU�OD�SUHVHQ]D�GL�UXPRUL�GL�FRPEXVWLRQH�H�GL
GLODWD]LRQH�WHUPLFD��SURYHQLHQWL�GD�ORFDOL�YLFLQL��VFULFFKLROLL��ERDWL��HWF���

&RPSRUWDWHYL�FRPH�VHJXH�
� LQIRUPDWH� LPPHGLDWDPHQWH� FHQWUR� GL� FRRUGLQDPHQWR� D]LHQGDOH� SHU� O¶HPHUJHQ]D�

WHOHIRQDQGR�DO�QXPHUR�����RSSXUH�LQIRUPDWH�LO�SL��YLFLQR�FXVWRGH�RG�DGGHWWR�DOOD�VLFXUH]]D
UHSHULELOH

� DOOHUWDWH��VH�QHFHVVDULR��LO�FHQWUDOLQR�GHL�YLJLOL�GHO�IXRFR
� DOORQWDQDWH� HYHQWXDOL� VRVWDQ]H� FRPEXVWLELOL� H� VWDFFDWH� O¶DOLPHQWD]LRQH� DG� DSSDUDWL

HOHWWULFL�� ULGXUUHWH� FRVu� LO� ULVFKLR� GL� FUHDUH� SRVVLELOL� IRFRODL� VXSSOHPHQWDUL�� LQ� FDVR
O¶LQFHQGLR�UDJJLXQJD�L�ORFDOL�GD�YRL�RFFXSDWL

� QRQ PHWWHWH�LQ�DOFXQ�PRGR�D�ULVFKLR�OD�YRVWUD�LQFROXPLWj
� LQIRUPDWH� DQFKH� LO� YRVWUR� GLUHWWR� VXSHULRUH� VXOOD� XELFD]LRQH� H� VXOOD� QDWXUD� GL� TXHVWD

HPHUJHQ]D��VH�SRVVLELOH
� DOORQWDQDWHYL�GDOOH�SDUHWL�GD�FXL�SURYLHQH�LO�PDJJLRU�FDORUH��1RQ�HYDFXDWH�O¶DUHD��VH�QRQ

DYHWH� ULFHYXWR� O¶DSSRVLWR� VHJQDOH�� VDOYR� HYLGHQWL� FDVL� GL� HPHUJHQ]D�� ,Q� TXHVWL� FDVL�
FKLXGHWH�GLHWUR�D�YRL�OH�ILQHVWUH�H�UDJJLXQJHWH�LO�SXQWR�GL�UDFFROWD�GHVLJQDWR��YHGL�SLDQWLQD
DOOHJDWD�

� VH�ULFHYHWH�LO�VHJQDOH�GL�HYDFXD]LRQH��VHJXLWH�VXELWR�OH�LVWUX]LRQL�GHOOD�DSSRVLWD�VFKHGD
� QRQ FHUFDWH�GL�SRUWDU�YLD�GHJOL�RJJHWWL�SHUVRQDOL��D�ULVFKLR�GL�UDOOHQWDUH�O¶HYDFXD]LRQH
� QRQ ULHQWUDWH� QHOO¶DUHD� HYDFXDWD� VLQR� D� TXDQGR� LO� ULHQWUR� QRQ� YHUUj� DXWRUL]]DWR� GDJOL

DGGHWWL�GHO�SULPR�LQWHUYHQWR�

����(PHUJHQ]D�GRYXWD�D�FDGXWD�GL�DHUHL
/¶HYHQWR�q�ROWUHPRGR�UDUR��PD�SXz�DYHUH�FRQVHJXHQ]H�JUDYL�VXJOL�RFFXSDQWL�GHOO
D]LHQGD�
,Q�WDO�FDVR�

� UHVWDWH�FDOPL
� SUHSDUDWHYL�D�IURQWHJJLDUH�OD�SRVVLELOLWj�GL�XOWHULRUL�FUROOL�GL�VWUXWWXUH�UHVH�SHULFRODQWL
� ULIXJLDWHYL� VRWWR� XQ� WDYROR�� VFHJOLHQGR� TXHOOR� FKH� DSSDUH� SL�� UREXVWR� H� FHUFDQGR� GL

DGGRVVDUYL�DOOH�SDUHWL�SHULPHWUDOL��SHU�HYLWDUH�LO�ULVFKLR�GL�VSURIRQGDPHQWR�GHO�SDYLPHQWR�
3RWHWH�DQFKH�ULIXJJLDUYL�LQ�XQ�VRWWRVFDOD�R�QHO�YDQR�GL�XQD�SRUWD��FKH�VL�DSUH�LQ�XQ�PXUR
PDHVWUR

� DOORQWDQDWHYL�GD�ILQHVWUH��VSHFFKL��YHWULQH��ODPSDGDUL��VFDIIDOL�GL�OLEUL��VWUXPHQWL��DSSDUDWL
HOHWWULFL��6WDWH�DWWHQWL�DOOD�FDGXWD�GL�RJJHWWL



���

� DSULWH OH� SRUWH� FRQ�PROWD� SUXGHQ]D�� VDJJLDQGR� LO� SDYLPHQWR�� OH� VFDOH� HG� L� SLDQHURWWROL�
SULPD GL� DYYHQWXUDUYL� VRSUD�� 6DJJLDWH� LO� SDYLPHQWR� DSSRJJLDQGRYL� VRSUD� GDSSULPD� LO
SLHGH�FKH�QRQ�VRSSRUWD�LO�SHVR�GHO�FRUSR��LQGL�DYDQ]DQGR

� VSRVWDWHYL� OXQJR� L� PXUL�� DQFKH� GLVFHQGHQGR� OH� VFDOH�� 4XHVWH� DUHH� VRQR� TXHOOH
VWUXWWXUDOPHQWH�SL��UREXVWH

� VFHQGHWH� OH� VFDOH�DOO¶LQGLHWUR��1RQ� WUDVIHULWH� LO� YRVWUR�SHVR� VX�XQ�JUDGLQR�� VH�QRQ� DYHWH
LQFRQWUDWR�XQ�VXSSRUWR�VXIILFLHQWH

� FRQWUROODWH�DWWHQWDPHQWH�OD�SUHVHQ]D�GL�FUHSH��/H�FUHSH�RUL]]RQWDOL�VRQR�SL��SHULFRORVH�GL
TXHOOH�YHUWLFDOL��SHUFKp�LQGLFDQR�FKH�OH�PXUD�VRQR�VROOHFLWDWH�YHUVR�O¶HVWHUQR

� DWWHQGHWH� LVWUX]LRQL� GD� SDUWH� GHJOL� DGGHWWL� DOOD� VLFXUH]]D�� 6H� YLHQH� GLFKLDUDWD
O¶HYDFXD]LRQH�� UHFDWHYL� LQ� XQR� GHL� SXQWL� GL� UDFFROWD� LQGLYLGXDWL� LQ� SUHFHGHQ]D� �YHGL
SLDQWLQD�DOOHJDWD�

� QRQ VSRVWDWH�XQD�SHUVRQD� WUDXPDWL]]DWD�GDO� FUROOR�R�GD�FRQVHJXHQWL� HVSORVLRQL�� D�PHQR
FKH QRQ�VLD�LQ�HYLGHQWH�LPPHGLDWR�SHULFROR�GL�YLWD��FUROOR�LPPLQHQWH��LQFHQGLR�FKH�VL�VWD
DYYLFLQDQGR��HWF��

� VWDWH�DWWHQWL�DOOD�FDGXWD�GL�RJJHWWL
� QRQ XVDWH�JOL�DVFHQVRUL
� QRQ XVDWH�DFFHQGLQL�R�ILDPPLIHUL
� HYLWDWH�GL�XVDUH�L�WHOHIRQL��VDOYR�L�FDVL�GL�HVWUHPD�XUJHQ]D
� QRQ FRQWULEXLWH�D�GLIIRQGHUH�LQIRUPD]LRQL�QRQ�YHULILFDWH�

����(PHUJHQ]D�GRYXWD�D�UDSLQD
,Q�FDVR�GL�UDSLQD��VH�DOO¶LPSURYYLVR�XQ¶DUPD�GD�IXRFR��RG�XQ�FROWHOOR�YHQJRQR�SXQWDWL�FRQWUR

GL� YRL�� FHUFDWH� GL� PDQWHQHUH� OD� FDOPD�� 5LFRUGDWH� FKH� L� PDOYLYHQWL� VRQR� DVVRJJHWWDWL� DG� XQD
IRUWLVVLPD�WHQVLRQH�H�FKH�ELVRJQD�DG�RJQL�FRVWR�HYLWDUH�FKH�HVVL�DEELDQR�UHD]LRQL�YLROHQWH�

&RPSRUWDWHYL�FRPH�VHJXH�
� VHJXLWH�DOOD� OHWWHUD� OH� ORUR� LVWUX]LRQL�� VHQ]D� IUHWWD�PD�QHSSXUH�FRQ� WURSSD� OHQWH]]D��)DWH

WXWWR�FLz�FKH�YL�FKLHGH��PD�QXOOD�GL�SL���8Q�DWWHJJLDPHQWL�GRFLOH��PD�QRQ�HFFHVVLYDPHQWH
FROODERUDWLYR��q�LO�SL��DSSURSULDWR�HG�q�SURSULR�TXHOOR�FKH�LO�PDOYLYHQWH�VL�DVSHWWD�GD�YRL

� VH� SHU� FRQVHJQDUH� LO� GHQDUR� GRYHWH� VSRVWDUH� LO� EDQFRQH�� RSSXUH� GRYHWH� FRPSLHUH� XQ
TXDOVLDVL�DOWUR�PRYLPHQWR��FKLHGHWH�LO�SHUPHVVR�R�SUHDYYHUWLWH�LO�PDOYLYHQWH

� VH� LO�PDOYLYHQWH�YL�PLQDFFLD��PD� O¶DUPD�QRQ�q�YLVLELOH��SDUWLWH� VHPSUH�GDOO¶DVVXQWR�FKH
O¶DUPD�FL�VLD��e�LO�FRPSRUWDPHQWR�SL��UDJLRQHYROH�H�SUXGHQWH

� VH� GXUDQWH� OD� UDSLQD� VTXLOOD� LO� WHOHIRQR�� QRQ� ULVSRQGHWH� VHQ]D� SULPD� DYHU� FKLHVWR� LO
SHUPHVVR�DO�PDOYLYHQWH

� VH� XWLOL]]DWH� GLVSRVLWLYL� WHPSRUL]]DWL�� DOOD� ULFKLHVWD� GL� DSULUH� OR� VSRUWHOOR� ULVSRQGHWH
LQGLFDQGR�O¶DGHVLYR��FKH�GHYH�HVVHUH�VHPSUH�PHVVR�LQ�PRVWUD�IXRUL�GDOOD�DJHQ]LD��GHQWUR
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O¶DJHQ]LD� H� VXOOR� VSRUWHOOR��6H� ULFKLHVWL�� GLFKLDUDWH� LO� WHPSR� HVDWWR� GL� ULWDUGR� LPSRVWDWR�
SHUFKp LO� PDOYLYHQWH� SRWUHEEH� JLj� DYHUOR� ULOHYDWR� GXUDQWH� LO� VRSUDOOXRJR� SUHOLPLQDUH� H
IRUVH�YXROH�PHWWHUYL�DOOD�SURYD

� PHQWUH� VWDWH� HVHJXHQGR� OH� LVWUX]LRQL� GHL� PDOYLYHQWL�� FHUFDWH� GL� PHPRUL]]DUH� L� WUDWWL
FDUDWWHULVWLFL� GHOOD� ILVLRQRPLD�� GHOO¶DEELJOLDPHQWR� H�� LPSRUWDQWLVVLPD�� O¶DOWH]]D�� SHU
FRQIURQWR�FRQ�ULIHULPHQWL�QRWL��XQD�SLDQWD��XQ�TXDGUR���&HUFDWH�DQFKH�GL�RVVHUYDUH�OH�DUPL
LPSXJQDWH�

� 'XUDQWH� OD� UDSLQD�� SRWUHVWH� DQFKH� D]LRQDUH� O¶LPSLDQWR� GL� VHJQDOD]LRQH� DOOH� IRU]H
GHOO¶RUGLQH��PD�IDWHOR�VROR�VH�VLHWH�DVVROXWDPHQWH�FHUWL�GL�SRWHUOR�IDUH��VHQ]D�FKH�DOFXQR
VH QH�DFFRUJD

� q DVVDL�UDUR�LO�FDVR�LQ�FXL�L�PDOYLYHQWL�VL�DOORQWDQLQR��SRUWDQGR�FRQ�VH�XQ�RVWDJJLR��SHUFKp
XQ RVWDJJLR� UDSSUHVHQWD�VHPSUH�XQ� LPSDFFLR��6H�GRYHVVH�FDSLWDUYL��QRQ� IDWH� UHVLVWHQ]D�
PD DQ]L� FHUFDWH� GL� FRPSRUWDUYL� FRQ� LQHU]LD�� VLQR� DOOR� VYHQLPHQWR�� LQWUDOFLDQGR
XOWHULRUPHQWH�OD�IXJD

� VH L�PDOYLYHQWL�SUHWHQGRQR�OD�FRQVHJQD�GHOO¶LPSLDQWR�GL�YLGHRUHJLVWUD]LRQH��GDWHOD�VHQ]D
UHPRUH

� QRQ RVWDFRODWH�L�PDOYLYHQWL�PHQWUH�VL�DOORQWDQDQR��SHU�HYLWDUH�ULWRUVLRQL
� D]LRQDWH�VXELWR�OD�VHJQDOD]LRQH�YHUVR�OH�IRU]H�GHOO¶RUGLQH��DQFKH�VH�ULWHQHWH�FKH�TXDOFXQR

O¶DEELD JLj� D]LRQDWD�� H� WHOHIRQDWH� VXELWR� DO� ���� R� DO� ����� FRPXQLFDQGR� LO� QRPH
GHOO¶DJHQ]LD��LO�IDWWR�FKH�VL�q�DSSHQD�YHULILFDWD�XQD�UDSLQD�H�SDUWLFRODUL�VXOO¶DXWR�XVDWD�SHU
OD IXJD

� VH XQ�FOLHQWH�YXROH�D�WXWWL�L�FRVWL�DOORQWDQDUVL��H�QRQ�OR�FRQRVFHWH�SHUVRQDOPHQWH��SUHQGHWH
QRWD GHO�VXR�QRPH�HG�LQGLUL]]R��SHU�FRPXQLFDUOR�DOOH�IRU]H�GHOO¶RUGLQH�

� PHWWHWHYL� D� GLVSRVL]LRQH� GHOOH� IRU]H� GHOO¶RUGLQH�� RIIUHQGR� WXWWL� L� FKLDULPHQWL� FKH� YL
YHUUDQQR�FKLHVWL

� LVRODWH� OD� ]RQD� GRYH� L�PDOYLYHQWL� KDQQR� DJLWR�� LQ�PRGR� GD� VDOYDUH� HYHQWXDOL� LPSURQWH
GLJLWDOL

� GRSR DYHU� RWWHQXWR� O¶DVVHQVR� GHOOH� IRU]H� GHOO¶RUGLQH�� DFFRPSDJQDWH� L� FOLHQWL� DOOD� SRUWD�
FHUFDQGR�GL�UDVVHQHUDUOL

� PHWWHWH� XQ� FDUWHOOR� IXRUL� GDOOD� DJHQ]LD�� LQ�PRGR� GD� GLURWWDUH� DOWUL� FOLHQWL� VXOOH� DJHQ]LH
YLFLQH

� GLURWWDWH�RJQL�ULFKLHVWD�GL�LQIRUPD]LRQL�GD�SDUWH�GL�FURQLVWL�GHO�GLUHWWRUH�R�VXOO¶DGGHWWR�DOOD
VLFXUH]]D�� HYLWDQGR� QHO� PRGR� SL�� DVVROXWR� GL� IRUQLUH� LO� QRPH� GL� TXDOVLDVL� SHUVRQD
FRLQYROWD�QHOOD�UDSLQD��R�O¶LPSRUWR�GHO�SUHVXQWR�ERWWLQR
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����(PHUJHQ]H�GRYXWH�DG�DJJUHVVLRQH�D�GLSHQGHQWL
,Q� DOFXQL� DPELHQWL� q� SRVVLELOH� FKH�PDOLQWHQ]LRQDWL�� IROOL� R� SHUVRQH� FKH� DEELDQR� SDUWLFRODUL

PRWLYL� GL� UDQFRUH� YHUVR� O¶DWWLYLWj� VYROWD� GDOO¶D]LHQGD�� DJJUHGLVFDQR�� VSHVVR� VHQ]D� DOFXQ
SUHDYYLVR��GLSHQGHQWL�H�GLULJHQWL�GHOO¶D]LHQGD�

,Q�TXHVWR�FDVR�
� UHVWDWH�FDOPL
� LQIRUPDWH�LPPHGLDWDPHQWH�LO�FHQWUR�D]LHQGDOH�GL�FRRUGLQDPHQWR��WHOHIRQDQGR�DO�QXPHUR

����� RSSXUH�LQIRUPDWH�LO�SL��YLFLQR�FXVWRGH�RG�DGGHWWR�DOOD�VLFXUH]]D�UHSHULELOH
� WHQHWHYL�DOOD�ODUJD�GDOO¶DJJUHVVRUH��VSHFLH�VH�EUDQGLVFH�DUPL�SURSULH��SLVWROH��FROWHOOL��RG

LPSURSULH��WDJOLD�FDUWH�HG�RJJHWWL�VLPLOL�DFXPLQDWL�
� FHUFDWH�GL�FDOPDUH�O¶DJJUHVVRUH�FRQ�SDUROH�DFFRPRGDQWL�� VHQ]D�PHWWHUYL�D�GLVFXWHUH�FRQ

OXL�H�VRSUDWWXWWR�VHQ]D�FRQWHVWDUH�OH�VXH�GLFKLDUD]LRQL
� UDVVLFXUDWHOR�VXO�IDWWR�FKH�WXWWR�VL�SXz�DFFRPRGDUH�HG�LQIRUPDWHOR�FKH�DYHWH�JLj�DYYHUWLWR

OD�GLUH]LRQH��OD�TXDOH�VWD�LQYLDQGR�TXDOFXQR�SHU�HVDPLQDUH�OH�VXH�UDJLRQL
� VH� GHO� FDVR�� DYYHUWLWH� GLUHWWDPHQWH�� PD� VHQ]D� IDUYL� QRWDUH� OH� IRU]H� GHOO¶RUGLQH�

WHOHIRQDQGR� DO� Q�� ���� �� 6SLHJDWH� SHU� ILOR� H� SHU� VHJQR� OD� QDWXUD� GHOOD� HPHUJHQ]D� H
UDPPHQWDWH�ORUR�GL�DUULYDUH�VXO�SRVWR�VSHJQHQGR�OD�VLUHQD��SHU�HYLWDUH�JHVWL�LQFRQVXOWL�GD
SDUWH GHOO¶DJJUHVVRUH

� QRQ FHUFDWH�GL� LQWHUYHQLUH�GLUHWWDPHQWH�� SHU� HYLWDUH�SRVVLELOL� UHD]LRQL� SHULFRORVH�� GL� FXL
SRWUHEEH�UHVWDUH�YLWWLPD�O¶DJJUHGLWR�R�O¶HYHQWXDOH�RVWDJJLR

� FHUFDWH�GL�IDU�SDUODUH�LQ�FRQWLQXD]LRQH�O¶DJJUHVVRUH��ILQR�DOO¶DUULYR�GHOOH�IRU]H�GHOO¶RUGLQH�
8Q�DJJUHVVRUH�FKH�SDUOD��GL�VROLWR��QRQ�FRPPHWWH�DWWL�LUULPHGLDELOL�

����(PHUJHQ]D�GRYXWD�D�WXPXOWL��FRUUHODWL�DOO¶DWWLYLWj�GHOO¶D]LHQGD
e SRVVLELOH�FKH�O¶D]LHQGD�VYROJD�DWWLYLWj�FKH�SRWUHEEHUR�ULVXOWDUH�FULWLFKH�SHU�XQD�SDUWH�GHOOD

SRSROD]LRQH� H� FKH�� LQ� FDVR� GL� SUHVXQWD� QHJD]LRQH� GHO� VHUYL]LR�� SRVVRQR� SRUWDUH� D� UHD]LRQL
LQFRQWUROODWH� GHOOD� SRSROD]LRQH� VWHVVD�� 6L� SXz� DOORUD� DVVLVWHUH� D� WXPXOWL� FKH� VL� VYROJRQR� QHL
ORFDOL�GHOO¶D]LHQGD��R�DOO¶HVWHUQR��FRQ�SRVVLELOL�DWWL�GL�YDQGDOLVPR�QHL�FRQIURQWL�GHOO¶D]LHQGD�H�GL
DJJUHVVLRQL�QHL�FRQIURQWL�GHL�GLSHQGHQWL�H�GHL�GLULJHQWL�

,Q�WDO�FDVR�
� UHVWDWH�FDOPL
� LQIRUPDWH�LPPHGLDWDPHQWH�LO�FHQWUR�D]LHQGDOH�GL�FRRUGLQDPHQWR��WHOHIRQDQGR�DO�QXPHUR

����
� RSSXUH�LQIRUPDWH�LO�SL��YLFLQR�FXVWRGH�RG�DGGHWWR�DOOD�VLFXUH]]D�UHSHULELOH
� DSSHQD�DYHWH�OD�VHQVD]LRQH�FKH�LO�FRPSRUWDPHQWR�GHOOD�IROOD�VWLD�SHU�GHJHQHUDUH�FKLDPDWH

OH�)RU]H�GHOO¶RUGLQH��SUHFLVDQGR�OD�QDWXUD�GHOOD�FKLDPDWD�H�OD�RSSRUWXQLWj�GL�JLXQJHUH�LQ
IRU]H��VH�OH�GLPHQVLRQL�GHOO¶HYHQWR�OR�FRQVLJOLDQR
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� FKLXGHWH�OH�SRUWH��DEEDVVDWH�OH�VHUUDQGH�H�VSHJQHWH�OH�LQVHJQH�OXPLQRVH��HIIHWWXDWH�TXHVWH
XOWLPH�RSHUD]LRQL�FRQ�PROWD�GLVFUH]LRQH��SHU�HYLWDUH�GL�IDU�LQIXULDUH�DQFRUD�GL�SL��OD�IROOD

� VH HQWUDWH� LQ� FRQWDWWR� YLVLYR� H� YRFDOH� FRQ� OD� IROOD� FHUFDWH� GL� FDOPDUOD� FRQ� SDUROH
DFFRPRGDQWL�� VHQ]D� PHWWHUYL� D� GLVFXWHUH� FRQ� OH� VLQJROH� SHUVRQH� H� VRSUDWWXWWR� VHQ]D
FRQWHVWDUH�OH�ORUR�GLFKLDUD]LRQL

� UDVVLFXUDWH�L�SUHVHQWL�VXO�IDWWR�FKH�WXWWR�VL�SXz�DFFRPRGDUH�HG�LQIRUPDWHOL�FKH�DYHWH�JLj
DYYHUWLWR�OD�'LUH]LRQH��OD�TXDOH�VWD�LQYLDQGR�TXDOFXQR�SHU�HVDPLQDUH�OH�ORUR�UDJLRQL

� GXUDQWH OD�FKLXVXUD�GHJOL�DFFHVVL��WHQHWH�LQIRUPDWL�L�YLVLWDWRUL��/H�SHUVRQH�IUD�LO�SXEEOLFR
FKH LQVLVWHVVHUR� SHU� DEEDQGRQDUH� L� ORFDOL� SRWUDQQR� HVVHUH� DFFRPSDJQDWH� DJOL� DFFHVVL
VHFRQGDUL� H� GL� Ou� IDWWH� XVFLUH� VROR� RYH� FLz� QRQ� GHWHUPLQL� XQD� RELHWWLYD� VLWXD]LRQH� GL
SHULFROR�SHU�ORUR�H�SHU�O¶D]LHQGD

����(PHUJHQ]D�GRYXWD�DG�DEEDQGRQR�GHL�ORFDOL�SHU�RUGLQH�GHOO¶DXWRULWj
FRVWLWXLWD

,Q� TXDOFKH� FDVR�� HYHQWL� FULWLFL� FKH� QRQ� LQYHVWRQR� GLUHWWDPHQWH� LO� YRVWUR� LQVHGLDPHQWR�
SRVVRQR�UHQGHUH�RSSRUWXQR�O¶DEEDQGRQR�GHL�ORFDOL�

(VHPSL�GL�TXHVWH�VLWXD]LRQL�GL�HPHUJHQ]D�VRQR��SHUGLWH�GL�JDV�QHO�TXDUWLHUH��IXJD�GL�VRVWDQ]H
WRVVLFKH�GD�DXWRERWWL�R�GD�D]LHQGH�QHOOH�YLFLQDQ]H��LPPLQHQWH�DOODJDPHQWR�HG�HYHQWL�VLPLODUL�

,Q�WDO�FDVR�
� UHVWDWH�FDOPL
� LQIRUPDWH� LPPHGLDWDPHQWH� LO� UHVSRQVDELOH� GHOOD� VLFXUH]]D�� WHOHIRQDQGR� DO� QXPHUR� ����

RSSXUH�LQIRUPDWH�LO�SL��YLFLQR�FXVWRGH�RG�DGGHWWR�DOOD�VLFXUH]]D�UHSHULELOH
� DYYLDWH� OD� SURFHGXUD� DSSURSULDWD� GL� DEEDQGRQR� GHL� ORFDOL�� SUHFLVDQGR� DL� GLSHQGHQWL� H

YLVLWDWRUL� FKH� OD� FDXVD� GHOOD� HYDFXD]LRQH� QRQ� VFDWXULVFH� GDOO¶LQWHUQR� GHL� ORFDOL�� PD� GD
HYHQWL�HVWHUQL�DOO¶LQVHGLDPHQWR�H�FKH�UDSSUHVHQWD�XQD�PLVXUD�SUXGHQ]LDOH�

����&RVD�ULFRUGDUH
&RQ�FDGHQ]D�PHQVLOH��OHJJHUH�DWWHQWDPHQWH�O¶LQIRUPDWLYD�DIILVVD�VXL�FDUWHOOL�SRVWL�DOO¶LQJUHVVR

GL� RJQL� XIILFLR�� (¶� REEOLJDWRULR� OHJJHUH� DWWHQWDPHQWH� OD� SUHVHQWH� SURFHGXUD� SULPD� GL� RJQL
HVHUFLWD]LRQH�

, SXQWL� PDJJLRUPHQWH� D� ULVFKLR� SHU� O¶LQVRUJHUH� GL� VWDWL� HPHUJHQ]D� VRQR� VHJQDODWL� GD
FDUWHOORQLVWLFD�FRQIRUPH�DOOH�YLJHQWL�GLVSRVL]LRQL�GL�OHJJH�

2JQL GLSHQGHQWH�GHYH��LQ�RJQL�PRPHQWR�
� DYHUH�EHQ�SUHVHQWH�O¶XELFD]LRQH�GL�XQ�WHOHIRQR�LQWHUQR�XWLOL]]DELOH�SHU�ODQFLDUH�O¶DOODUPH�
� DYHUH�EHQ�SUHVHQWL�DOPHQR�GXH�YLH�GL�IXJD�GDO�OXRJR�RYH�VL�WURYD�
� DYHUH�EHQ�SUHVHQWH�O¶XELFD]LRQH�GHO�SL��YLFLQR�HVWLQWRUH�

/¶XELFD]LRQH�GHJOL�HVWLQWRUL�H�GHOOH�YLH�GL�IXJD�q�OD�VHJXHQWH�
Ã YHGL SLDQWLQH�DOOHJDWH�
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����(QWH�GL�HPLVVLRQH�H�GL�UHYLVLRQH
/¶HQWH�SUHSRVWR�DOOD�HPLVVLRQH�HG�DOOD�UHYLVLRQH�GHO�SUHVHQWH�GRFXPHQWR�q�O¶XIILFLR�6LFXUH]]D�

����/XRJR�GL�FRQVHUYD]LRQH
&RSLD� FRQWUROODWD� GDOO
XIILFLR� VLFXUH]]D� GHOOD� SUHVHQWH� SURFHGXUD� GHYH� HVVHUH� FXVWRGLWD� H

FRQVHUYDWD�FRQ�FXUD�GD�RJQL�GLSHQGHQWH�LQ�PRGR�GD�SUHVHUYDUQH�O¶LQWHJULWj�
4XDORUD�SHU�PRWLYL�QRQ�GLSHQGHQWL�GDOOD�SURSULD�YRORQWj�� OD� FRSLD�SHUVRQDOH�GHOOD� SUHVHQWH

SURFHGXUD� GRYHVVH� HVVHUH� VPDUULWD� R� UHVD� LUULPHGLDELOPHQWH� LOOHJJLELOH�� q� SRVVLELOH� ULFKLHGHUH
XQD�QXRYD�FRSLD�FRQWUROODWD�SUHVVR�O¶XIILFLR�VLFXUH]]D�

8QD�FRSLD�FRQWUROODWD�GHOOD�SUHVHQWH�SURFHGXUD�q�FXVWRGLWD�SUHVVR�OD�SRUWLQHULD�HG�XQD�SUHVVR
O¶LQJUHVVR�PHUFL�HG�VDUj�GLVSRQLELOH�HVFOXVLYDPHQWH�DOOH�IRU]H�GL�SULPR�LQWHUYHQWR�SXEEOLFR�

����5HJROH�SHU�L�GLSHQGHQWL�GHOOH�GLWWH�HVWHUQH
, GLSHQGHQWL�GHOOH�GLWWH�HVWHUQH�VRQR�WHQXWL�DG�RVVHUYDUH�WXWWH�OH�QRUPH��JOL�REEOLJKL�H�GLYLHWL

GL�WDOH�SURFHGXUD��H�JOL�q�IDWWR�GLYLHWR�VHJXLUH�LO�SXQWR�����³LVWUX]LRQH�SHU�O¶LQWHUYHQWR�GLUHWWR´��D
PHQR�GL�FDVL�HFFH]LRQDOL�

, GLSHQGHQWL� GHOOH� GLWWH� HVWHUQH� KDQQR� O¶REEOLJR� GL� VHJQDODUH� O¶LQVRUJHUH� GL� RJQL� SRVVLELOH
VLWXD]LRQH�GL� HPHUJHQ]D� DO� SHUVRQDOH�GHOO¶D]LHQGD� FKH� D� VXD� YROWD� KD� O¶REEOLJR� GL� DYYLVDUH� OH
IXQ]LRQL�LQWHUHVVDWH�

/H�LPSUHVH�HVWHUQH��SULPD�GL�DFFHGHUH�LQ�D]LHQGD��GHEERQR�VHJQDODUH�O¶HOHQFR�QRPLQDWLYR�GHL
ODYRUDWRUL� FRQ� LO�QRPH�H�FRJQRPH�GHO� ODYRUDWRUH�GHVLJQDWR�TXDOH�5HVSRQVDELOH� HVWHUQR�SHU� OH
HPHUJHQ]H�

,O�5HVSRQVDELOH�HVWHUQR�SHU�OH�HPHUJHQ]H�ULFHYH�FRSLD�FRQWUROODWD�GHOOD�SUHVHQWH�SURFHGXUD�H
VL LPSHJQD� DG� DWWHQHUVL� DOOH� GLVSRVL]LRQL� LQ� HVVD� FRQWHQXWH�� ,O� 5HVSRQVDELOH� HVWHUQR� SHU� OH
HPHUJHQ]H�KD�LO�FRPSLWR�GL�LVWUXLUH�LO�UHVWDQWH�SHUVRQDOH�GHOOD�GLWWD�HVWHUQD�FLUFD�OH�SURFHGXUH�GD
VHJXLUH�LQ�FDVR�GL�HPHUJHQ]D�

'L�GHWWD�VLWXD]LRQH�YHUUj�SURQWDPHQWH�LQIRUPDWR�LO�5HVSRQVDELOH�GHOOD�VTXDGUD�GL�HPHUJHQ]D
LQWHUQR�

, ODYRUDWRUL�GHOOD�'LWWD�HVWHUQD�GXUDQWH� LO�SHULRGR� LQ�FXL� ULPDQJRQR�DOO¶LQWHUQR�GHOO¶D]LHQGD
VRQR� DVVLPLODWL�� DJOL� HIIHWWL� GHOOH� VLWXD]LRQL� GL� HPHUJHQ]D�� DJOL� DOWUL� ODYRUDWRUL� GLSHQGHQWL
GHOO¶D]LHQGD�RVSLWDQWH�

����5LIHULPHQWL
/D�SUHVHQWH�SURFHGXUD�ID�ULIHULPHQWR�DO�

Ã '�/�YR��������FRPH�PRGLILFDWR�GDO�'�/�YR��������
Ã DOOD FLUFRODUH�GHO�0LQLVWHUR�GHJOL�,QWHUQL�3����������GHO����������
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Ã DOOH�SLDQWLQH�DOOHJDWH�
Ã DOOH�QRUPH�GL�FRPSRUWDPHQWR�LQ�FDVR�GL�HYDFXD]LRQH

����'LVWULEX]LRQH
&RSLD� FRQWUROODWD� GHOOD� SUHVHQWH� SURFHGXUD� q� GLVWULEXLWD� D� WXWWL� L� GLSHQGHQWL� GHOO
D]LHQGD�� DL

GLSHQGHQWL�GHOOH�GLWWH�HVWHUQH�RSHUDQWL�DOO¶LQWHUQR�GHOO
D]LHQGD��HG�DL�YLVLWDWRUL�FKH�D�YDULR�WLWROR
VRQR�RVSLWL�GHOOR�D]LHQGD�

&RSLH� FRQWUROODWH� GHOOD� SUHVHQWH� SURFHGXUD� YHUUDQQR� GLVWULEXLWH� GDOO¶XIILFLR� VLFXUH]]D� DL
VHUYL]L�JHQHUDOL��DOOH�SRUWLQHULH��DOO¶XIILFLR�SHUVRQDOH�

/D�GLVWULEX]LRQH�D�WXWWL�L�GLSHQGHQWL�GHOOR�D]LHQGD�DYYHUUj�LQ�FRQFRPLWDQ]D�FRQ�OD�FRQVHJQD
GHOOD�EXVWD�SDJD�GL�«��H�VDUj�FXUD�GHO�6HUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH�IDU�SHUYHQLUH�OH�FRSLH
FRQWUROODWH� DOO¶XIILFLR� GHO� SHUVRQDOH� FKH� SURYYHGHUj� D� QXPHUDUOH� HG� D� ULIRUQLUH� OD� FDVVD
GHOO
D]LHQGD�SHU�OD�GLVWULEX]LRQH�

6DUj�FXUD�GHOOD�FDVVD�VWDFFDUH�LO�FHGROLQR�GL�DYYHQXWD�FRQVHJQD��DOOHJDWR�$��H�FRQVHJQDUOR�DO
6HUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH�FKH�DYUj�FXUD�GL�FRQVHUYDUOL�

/D� GLVWULEX]LRQH� GHOOD� SUHVHQWH� SURFHGXUD� DL� GLSHQGHQWL� GHOOH� GLWWH� HVWHUQH� q� D� FXUD� GHOOH
SRUWLQHULH�FKH�SURYYHGHUDQQR�D�IDUQH�FRSLD�LQ�QXPHUR�VXIILFLHQWH�HG�D�QXPHUDUOH��$YUDQQR�FXUD
GL� GLVWULEXLUOL� HQWUR� LO�«�«��� SHU� OH� D]LHQGH� JLj� SUHVHQWL� HG� GL� ULWLUDUH� L� FHGROLQL� GL� DYYHQXWD
FRQVHJQD�H�GL�FRQVHJQDUOL�DO�VHUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH�DOOHJDQGR�O¶HOHQFR�QRPLQDWLYR
GHOOH�SHUVRQH�FKH�KDQQR�ULFHYXWR�OD�SUHVHQWH�SURFHGXUD�

/D�GLVWULEX]LRQH�GL�XQD�FRSLD�GHOOD�SUHVHQWH�SURFHGXUD�DL�YLVLWDWRUL�q�D�FXUD�GHOOD�SRUWLQHULD
SULQFLSDOH�H�GHOOD�SRUWLQHULD�GL�VHUYL]LR�FKH�SURYYHGHUDQQR�D�FRQVHJQDUH�DO�VHUYL]LR�SUHYHQ]LRQH
H SURWH]LRQH� L� FHGROLQL� GL� DYYHQXWD� FRQVHJQD�� ,O� VHUYL]LR� SUHYHQ]LRQH� H� SURWH]LRQH� IRUQLUj
SHULRGLFDPHQWH�DL�GXH�VHUYL]L�GL�SRUWLQHULD�OH�FRSLH�GHOOD�SUHVHQWH�SURFHGXUD�

/D�GLVWULEX]LRQH�GHOOD�SUHVHQWH�SURFHGXUD�DL�QHR�DVVXQWL�q�D�FDULFR�GHOO¶XIILFLR�GHO�SHUVRQDOH�

����5HVSRQVDELOLWj�SHU�OD�FRQVXOWD]LRQH�HG�LQWHUSUHWD]LRQH
,O� VHUYL]LR� SUHYHQ]LRQH� H� SURWH]LRQH� QHOOH� ILJXUH� GHO� UHVSRQVDELOH� H� GHOO¶DGGHWWR� VRQR

SUHSRVWH�SHU�RJQL�HYHQWXDOH�FKLDULPHQWR�H�R�LQWHUSUHWD]LRQH�

����3URFHGXUD�VXSHUDWD
/D�VHJXHQWH�SURFHGXUD�VL�LQWHQGH�VXSHUDWD�TXDORUD�VXOOD�SULPD�SDJLQD�GHOOD�SUHVHQWH�YL�VLD�OD

VFULWWD�³VXSHUDWD´�
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" �����������������������������������������������������������������������������������������������
$OOHJDWR�$

1�%��6L�SUHJD�GL�IDU�SUHVHQWH�DOOD�SRUWLQHULD�RJQL�HYHQWXDOH�GLIILFROWj�VRJJHWWLYD
FKH�LQ�VLWXD]LRQH�GL�SHULFROR�SRVVRQR�SUHJLXGLFDUH�OD�SURSULD�LQFROXPLWj �
,O�VRWWRVFULWWR�����������������������������������������������QDWR�D�����������������������������������LO������������������
LPSLHJDWR�SUHVVR�OR�D]LHQGD�VDQLWDULD�GL�«««��
GLSHQGHQWH�GHOOD�GLWWD�HVWHUQD���������������������������������������������������

GLFKLDUD�GL�DYHU�ULFHYXWR�OD�SURFHGXUD�GL�HYDFXD]LRQH�GDOOR�D]LHQGD�«�«�«�«��H
GLFKLDUD��SHUWDQWR��GL�HVVHUH�D�FRQRVFHQ]D�GHL�FRQWHQXWL�GL�WDOH�SURFHGXUD�

ILUPD�SHU�DFFHWWD]LRQH
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$OOHJDWR�%
3HUVRQDOH�SUHSRVWR�DOOD�JHVWLRQH�GHOOD�HPHUJHQ]D

,O�SHUVRQDOH�SUHSRVWR�DOOD�JHVWLRQH�GHOO¶HPHUJHQ]D�q�LO�VHJXHQWH�
5HVSRQVDELOH�GHO�6HUYL]LR�3UHYHQ]LRQH�H�3URWH]LRQH )
7HFQLFR�GHOOD�VLFXUH]]D�
7HFQLFR�GHOOD�VLFXUH]]D
5HVSRQVDELOH�6HUYL]L�*HQHUDOL
,O�SHUVRQDOH�DSSDUWHQHQWH�DOOD�VTXDGUD�DQWLQFHQGLR�q�LO�VHJXHQWH�

�HOHWWULFLVWL�6HUYL]L�JHQHUDOL�� )
�HOHWWULFLVWL�6HUYL]L�JHQHUDOL��
�PDQXWHQWRUL�HOHWWULFL��
�PDQXWHQWRUL�PHFF���
�UHVS��&('��

,O�VXLQGLFDWR�SHUVRQDOH�q�IDFLOPHQWH�ULQWUDFFLDELOH�QHOO¶HOHQFR�WHOHIRQLFR�LQWHUQR
LQ�TXDQWR�VDUj�VHJQDODWR�GDOOD�SUHVHQWH�LFRQD�% �
*OL�DSSDUWHQHQWL�DOOD�6TXDGUD�GL�3ULPR�6RFFRUVR�VRQR�

� «
,O�VXLQGLFDWR�SHUVRQDOH�q�IDFLOPHQWH�ULQWUDFFLDELOH�QHOO¶HOHQFR�WHOHIRQLFR�LQWHUQR�LQ
TXDQWR�VDUj�VHJQDODWR�GDOOD�SUHVHQWH�LFRQD
&RPH�DXWLVWL�GHOO
DXWRDPEXODQ]D�QHO�WXUQR�FHQWUDOH�VRQR�SUHYLVWL�L�VLJJ��«���PHQWUH
QHO�WXUQR�VHUDOH�XQD�GHL�FRPSRQHQWL�GHOOD�VTXDGUD�GL�SULPR�VRFFRUVR�
$OO¶LQJUHVVR�GHOOR�D]LHQGD�YLHQH�LQROWUH�DIILVVR�%(1�9,6,%,/(�$�&+,8148(�LO
SUHVHQWH� HOHQFR� QRPLQDWLYR� GHL� FRPSRQHQWL� OD� 6TXDGUD� GL� HPHUJHQ]D� FRQ� LO�L
UHODWLYR�L�5HVSRQVDELOH��L�FRQ�L�UHODWLYL�QXPHUL�WHOHIRQLFL�
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$OOHJDWR�&
'LFKLDUD]LRQH�GL�VFDULFR�GL�UHVSRQVDELOLWj
,O�VRWWRVFULWWR�«««««««««�
UHVLGHQWH�LQ�YLD�««««««««
GLFKLDUD�FKH�QRQ�KD�VXELWR�QHVVXQD�FRQVHJXHQ]D�SHU�TXDQWR�DFFDGXWR
LO�JLRUQR�����������������������������������DOOH�RUH������������������������������
SUHVVR�«�«�«�«�«���GL�«�«�«�«�«�«�«�«�«
HG�q�FHUWR�GL�QRQ�DEELVRJQDUH�GL�DOFXQD�XOWHULRUH�DVVLVWHQ]D�
)LUPD
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$OOHJDWR�'
� GD�FRPSLODUH�LPPHGLDWDPHQWH���

�&KHFN�OLVW��SHU�OH�WHOHIRQDWH�WHUURULVWLFKH�H�PLQDFFH�GL�ERPEH
4XDQGR�HVSORGHUj�OD�ERPED"
'RYH�q�FROORFDWD�"
$ FKH�FRVD�DVVRPLJOLD�"
'D�GRYH�VWD�FKLDPDQGR�"
4XDOH�q�LO�YRVWUR�QRPH�"
3HUFKp�DYHWH�SRVWR�OD�ERPED�"
&DUDWWHULVWLFKH� GL� LGHQWLILFD]LRQH� GHO� FKLDPDQWH� �DSSRUUH� XQD� FURFH� VXOOD
FDUDWWHULVWLFD�ULOHYDWD��
6HVVR PDVFKLOH )HPPLQLOH
HWj�VWLPDWD ,QIDQWLOH ����� ����� ���HG�ROWUH
DFFHQWR LWDOLDQR 6WUDQLHUR
LQIOHVVLRQH�GLDOHWWDOH
WRQR�GL�YRFH 5DXFR VTXLOODQWH )RUWH GHEROH
PRGR�GL�SDUODUH YHORFH 1RUPDOH OHQWR
GL]LRQH QDVDOH 1HXWUD (UUH�PRVFLD
VRPLJOLDQWH�D�YRFL�QRWH VL 1R
LQWRQD]LRQH FDOPD (PRWLYD YROJDUH
UXPRUL�GL�IRQGRD
D� SHU� HVHPSLR� UXPRUL� GL� WUDIILFR�� GL� PDFFKLQH�� GL� FRQYHUVD]LRQH�� ULVR� GL� ELPEL�� UXPRUL� GL
ELFFKLHUL�FKH�WLQWLQQDQR��PXVLFD��DQQXQFL�DHURSRUWXDOL�R�IHUURYLDUL��HWF�
,O�FKLDPDQWH�VHPEUD�FRQRVFHUH�EHQH�OD�]RQD�" 6, 12
GDWD������������RUD������������GXUDWD�GHOOD�FKLDPDWD���������
3URYDWH D�WUDVFULYHUH�OH�HVDWWH�SDUROH�XWLOL]]DWH�GDO�FKLDPDQWH�QHO�IDUH�OD�PLQDFFLD�
��������������������������������������������������������������������������������������������������������������������������������������«««««
«�
,O�YRVWUR�QRPH���������������������������������������������������������������������������������������������������������������«««««�
&KL�DYHWH�FRQWDWWDWR�GRSR�TXHVWD�WHOHIRQDWD"
6SD]LR� SHU� DQQRWD]LRQL� YDULH
««««««««««««««««««««««««««««�
««««««««««««««««««««««««««««««««««««««
«��
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%LEOLRJUDILD
� 4XDOLWj�	�,62�',6�������������VXSSOHPHQWR�D�'H�4XDOLWDWH���DOOHJDWR�DO�Q����0DU]R�����

� 3XEEOLFD]LRQH�D�FXUD�GHO�6,1&(57
� 4XDOLWj� 	� )RUPD]LRQH� H� FRQVXOHQ]D� �� VXSSOHPHQWR� D� 'H� 4XDOLWDWH� �� DOOHJDWR� DO� Q�� �

IHEEUDLR��������0DULR�*LEHUWRQL�H�0DWLOGH�)LOLSSLQL�6DOHUL
� 4XDOLWj�	�&HUWLILFD]LRQH���VXSSOHPHQWR�D�'H�4XDOLWDWH���DOOHJDWR�DO�Q����0DU]R�����
� /R�]HQ�H�O
DUWH�GHOOD�PDQXWHQ]LRQH�GHOOD�PRWRFLFOHWWD���$GHOSKL�(GLWRUH���5REHUW�3LUVLQJ
� ,O�SULPR�VRFFRUVR�LQ�D]LHQGD���(66(%,(00(�(GLWRUH���)��&RUDJJLR��0�*��%DO]DQHOOL��2�

3HQQHOOL��/��3DFLOOL��3�3��*DOOL��)��&OHPHQWH
� /D�TXDOLWj�WRWDOH���3LUROD�(GLWRUH���$OEHUWR�*DOJDQR�
� '�/�YR�GHO����VHWWHPEUH�������Q������H�VXFFHVVLYH�PRGLILFKH�HG�LQWHJUD]LRQL���DWWXD]LRQH

GHOOH� GLUHWWLYH� �������&((�� �������&((�� �������&((�� �������&((�� �������&((�
ULJXDUGDQWLLO� PLJOLRUDPHQWR� GHOOD� VLFXUH]]D� H� GHOOD� VDOXWH� GHL� ODYRUDWRUL� VXO� OXRJR� GL
ODYRUR����*�8��GHO����QRYHPEUH���Q������

� &LUFRODUH�GHO�0LQLVWHUR�GHJOL�,QWHUQL�3����������GHO����������
� '�3�5����������DUWLFROL������������������������
� 81,� (1� ,62� ������ �VLVWHPL� TXDOLWj�� PRGHOOR� SHU� O
DVVLFXUD]LRQH� TXDOLWj� QHOOD

SURJHWWD]LRQH��VYLOXSSR��IDEEULFD]LRQH��LQVWDOOD]LRQH�HG�DVVLVWHQ]D����81,��������
� 81,� (1� ,62� ������JHVWLRQH� SHU� OD� TXDOLWj� HG� DVVLFXUD]LRQH� GHOOD� TXDOLWj� �� WHUPLQL� H

GHILQL]LRQL���81,��������
� 81,�(1�,62�����������HOHPHQWL�GL�JHVWLRQH�SHU�OD�TXDOLWj�H�GHO�VLVWHPD�TXDOLWj���JXLGD�SHU

L VHUYL]L����81,������
� 81,�(1�,62����������JHVWLRQH�SHU�OD�TXDOLWj�HG�HOHPHQWL�GHO�VLVWHPD�TXDOLWj���JXLGD�SHU�LO

PLJOLRUDPHQWR�GHOOD�TXDOLWj���81,�������
� 81,�,62���������JHVWLRQH�SHU�O
HODERUD]LRQH�GHL�PDQXDOL�GHOOD�TXDOLWj����81,�����
� 81,�&(,�(1���������VLVWHPD�TXDOLWj���GLVSRVLWLYL�PHGLFL��UHTXLVLWL�SHU�O
DSSOLFD]LRQH�GHOOH

,62���������&(,�����
� 81,�(1� ,62���������� �FULWHUL� SHU� OH� YHULILFKH� LVSHWWLYH�GHO� VLVWHPD�TXDOLWj� ��$WWLYLWj� GL

YHULILFKH�LVSHWWLYH����81,�����
� /LQHH�JXLGD�SHU�OD�YDOXWD]LRQH�GHO�ULVFKLR���DSSOLFD]LRQH�DOOH�VWUXWWXUH�GHO�6�6�1����,63(6/�
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� 2ULHQWDPHQWL� &RPXQLWDUL� VXOOD� YDOXWD]LRQH� GHL� ULVFKL� �'RFXPHQWR� SURSRVWR� GDOOD
&RPPLVVLRQH�HXURSHD��FRQ� LO�SDUHUH� IDYRUHYROH�GHO�&RPLWDWR�&RQVXOWLYR�(XURSHR�SHU� OD
6LFXUH]]D�H�O¶,JLHQH�GHO�/DYRUR��

� /LQHH�JXLGD�UHJLRQDOL�DOOD�������
� &RUVR� GL� SUHYHQ]LRQH� LQFHQGL�� ORWWD� DQWLQFHQGLR� H� JHVWLRQH� HPHUJHQ]H� GL� FXL� DO� '�/�YR

�������HG�DOOD�/�����������6XSSRUWR�GLGDWWLFR�SHU�OR�VYROJLPHQWR�GHOO
DWWLYLWj�IRUPDWLYD�DOOH
$]LHQGH�GD�SDUWH�GHL�&RPDQGL�3URYLQFLDOL�GHL�9LJLOL�GHO�)XRFR

� '35� GHO� ��������� �DSSURYD]LRQH� GHOO
DWWR� GL� LQGLUL]]R� H� FRRUGLQDPHQWR� DOOH� UHJLRQL� H
SURYLQFLH�DXWRQRPH�LQ�PDWHULD�GL�UHTXLVLWL�VWUXWWXUDOL��WHFQRORJLFL�HG�RUJDQL]]DWLYL�PLQLPL
SHU O
HVHUFL]LR�GHOOH�DWWLYLWj�VDQLWDULH�GD�SDUWH�GHOOH�VWUXWWXUD�SXEEOLFKH�� ��6XSSO�����*�8�
GHO ���IHEEUDLR�������Q�����
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