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1HL�FDSLWROL�VXFFHVVLYL�VRQR�ULSRUWDWL�JOL�HVLWL�GHOOD�YDOXWD]LRQH�GL�WXWWL� L�ULVFKL�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�GHL�
ODYRUDWRUL�SUHVHQWL�QHOO
DPELWR�GHOO
RUJDQL]]D]LRQH�LQ�FXL�HVVL�SUHVWDQR�OD�SURSULD�DWWLYLWj��
�
�
0RGDOLWj�GL�HODERUD]LRQH�
/H�DWWLYLWj�GL�YDOXWD]LRQH�GHO�ULVFKLR�H�GL�HODERUD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�VRQR�VWDWH�HIIHWWXDWH�GDO�GDWRUH�
GL�ODYRUR�LQ�FROODERUD]LRQH�FRQ�LO�UHVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�H�LO�PHGLFR�FRPSHWHQWH��
/H�DWWLYLWj�GL�YDOXWD]LRQH�GHL�ULVFKL�H�GL�HODERUD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�VRQR�VWDWH�HIIHWWXDWH�GDO�GDWRUH�GL�
ODYRUR���FKH�VYROJH�GLUHWWDPHQWH�L�FRPSLWL�SURSUL�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DL�VHQVL�GHOO
DUW������
GHO�GHFUHWR�OHJLVODWLYR�VXFFLWDWR��LQ�FROODERUD]LRQH�FRQ�LO�PHGLFR�FRPSHWHQWH��
/H�DWWLYLWj�GL�YDOXWD]LRQH�H�GL�HODERUD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�VRQR�VWDWH�HIIHWWXDWH�SUHYLD�FRQVXOWD]LRQH�
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/D�YDOXWD]LRQH�H�LO�UHODWLYR�GRFXPHQWR�VDUDQQR�ULHODERUDWL��QHO�ULVSHWWR�GHOOH�PRGDOLWj�SUHYLVWH�GDOOD�QRUPDWLYD��
LQ�RFFDVLRQH�GL�PRGLILFKH�GHO�SURFHVVR�SURGXWWLYR�R�GHOO
RUJDQL]]D]LRQH�GHO� ODYRUR�VLJQLILFDWLYH�DL� ILQL� GHOOD�
VDOXWH�H�GHOOD�VLFXUH]]D�GHL�ODYRUDWRUL��R�LQ�UHOD]LRQH�DO�JUDGR�GL�HYROX]LRQH�GHOOD�WHFQLFD��GHOOD�SUHYHQ]LRQH�H�
GHOOD� SURWH]LRQH� R� D� VHJXLWR� GL� LQIRUWXQL� VLJQLILFDWLYL� R� TXDQGR� L� ULVXOWDWL� GHOOD� VRUYHJOLDQ]D� VDQLWDULD� QH�
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TXDOH�VRQR�VSHFLILFDWL�L�FULWHUL�DGRWWDWL�SHU�OD�YDOXWD]LRQH�VWHVVD��
��� O¶LQGLFD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�GL�SURWH]LRQH�DWWXDWH�H�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�

DGRWWDWL��D�VHJXLWR�GHOOD�YDOXWD]LRQH��
��� LO� SURJUDPPD� GHOOH� PLVXUH� ULWHQXWH� RSSRUWXQH� SHU� JDUDQWLUH� LO� PLJOLRUDPHQWR� QHO� WHPSR� GHL� OLYHOOL� GL�

VLFXUH]]D��
��� O¶LQGLYLGXD]LRQH� GHOOH� SURFHGXUH� SHU� O¶DWWXD]LRQH� GHOOH� PLVXUH� GD� UHDOL]]DUH�� QRQFKp� GHL� UXROL�

GHOO
RUJDQL]]D]LRQH�D]LHQGDOH�FKH�YL�GHEERQR�SURYYHGHUH��D�FXL�GHYRQR�HVVHUH�DVVHJQDWL�XQLFDPHQWH�
VRJJHWWL�LQ�SRVVHVVR�GL�DGHJXDWH�FRPSHWHQ]H�H�SRWHUL��

��� O¶LQGLFD]LRQH�GHO�QRPLQDWLYR�GHO�UHVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��GHO�UDSSUHVHQWDQWH�
GHL� ODYRUDWRUL�SHU� OD�VLFXUH]]D�R�GL�TXHOOR� WHUULWRULDOH�H�GHO�PHGLFR�FRPSHWHQWH�FKH�KD�SDUWHFLSDWR�DOOD�
YDOXWD]LRQH�GHO�ULVFKLR��

��� O¶LQGLYLGXD]LRQH�GHOOH�PDQVLRQL�FKH�HYHQWXDOPHQWH�HVSRQJRQR�L�ODYRUDWRUL�D�ULVFKL�VSHFLILFL�FKH�ULFKLHGRQR�
XQD�ULFRQRVFLXWD�FDSDFLWj�SURIHVVLRQDOH��VSHFLILFD�HVSHULHQ]D��DGHJXDWD�IRUPD]LRQH�H�DGGHVWUDPHQWR��� �
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RYYHUR� L� QRPLQDWLYL� �GHL� ODYRUDWRUL� LQFDULFDWL� GHOO
DWWXD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� LQFHQGL� H� ORWWD�
DQWLQFHQGLR��GL�HYDFXD]LRQH�GHL�OXRJKL�GL�ODYRUR�LQ�FDVR�GL�SHULFROR�JUDYH�H�LPPHGLDWR��GL�VDOYDWDJJLR��GL�SULPR�
VRFFRUVR�H��FRPXQTXH��GL�JHVWLRQH�GHOO
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DWWLYLWj�GL��3UHSDUD]LRQH�JUXSSL�VSRUWLYL���
��� $GGHWWR�DOO
DWWLYLWj�GL��'LUH]LRQH�H�DPPLQLVWUD]LRQH���
��� $GGHWWR�DOO
DWWLYLWj�GL��9LJLODQ]D�H�SLFFROD�PDQXWHQ]LRQH���
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9DOXWD]LRQH�GHL�5LVFKL�q�OD�UDSSUHVHQWD]LRQH�GHWWDJOLDWD�GHL�OXRJKL�GL�ODYRUR��FRVu�FRPH�GHILQLWL�GDOO
DUW�����GHO�
'�/JV�����������
'L�VHJXLWR��SHUWDQWR��VRQR�GHVFULWWL�WXWWL�L�OXRJKL�GL�ODYRUR�GHVWLQDWL�DG�RVSLWDUH�SRVWL�GL�ODYRUR��XELFDWL�DOO
LQWHUQR�
GHOO
D]LHQGD�LQ�RJJHWWR��QRQFKp�RJQL�DOWUR�OXRJR�GL�SHUWLQHQ]D�GHOO
D]LHQGD�DFFHVVLELOH�DO�ODYRUDWRUH�QHOO
DPELWR�
GHO�SURSULR�ODYRUR��
2JQL�OXRJR�GL�ODYRUR�q�LQGLYLGXDWR�FRQ�L�GDWL�DQDJUDILFL��FRQ�XQD�EUHYH�GHVFUL]LRQH�GHOOH�FDUDWWHULVWLFKH�JHQHUDOL�
H� VWUXWWXUDOL� H�� VXSSRUWDWR� GD� WDYROH� JUDILFKH�� FRQ� XQ� GHWWDJOLR� GHL� YDUL� DPELHQWL�� VLDQR� HVVL� �ORFDOL� FKLXVL���
GHVWLQDWL�DG�RVSLWDUH�SRVWL�GL�ODYRUR�R�VHUYL]L�H�DFFHVVRUL���]RQH�LQWHUQH���FLRq�VXGGLYLVLRQL��GHL� ORFDOL�FKLXVL��
GHVWLQDWH� DG� DWWLYLWj� ODYRUDWLYH� GL� PDJJLRUH� LQWHUHVVH� R� DSSURIRQGLPHQWR�� � R� �]RQH� HVWHUQH�� DFFHVVLELOL� DO�
ODYRUDWRUH�SHU�HVLJHQ]H�GL�ODYRUD]LRQH��
7DOL� OXRJKL�GL� ODYRUR��ORFDOL�FKLXVL��]RQH� LQWHUQH�R�]RQH�HVWHUQH��VRQR�GHWWDJOLDWDPHQWH�HG�HVDXULHQWHPHQWH�
GHVFULWWL�FRQ�WXWWL�JOL�HOHPHQWL�QHFHVVDUL�SHU�XQD�FRUUHWWD�YDOXWD]LRQH�GHL�ULVFKL�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�QHL�
OXRJKL�GL�ODYRUR��
�

/XRJR�GL�'HIDXOW�
,O�IDEEULFDWR�GHO�&RQVHUYDWRULR�GL�0XVLFD��*LRYDQQL�3LHUOXLJL�GD�3DOHVWULQD��GL�&DJOLDUL�q�FRVWLWXLWR�GD�GXH�
EORFFKL�FROOHJDWL�WUD�ORUR��XQR�GHL�TXDOL�RVSLWD�OD��VFXROD��YHUD�H�SURSULD��PHQWUH�O
DOWUR�RVSLWD�O
DXGLWRULXP��
/
HGLILFLR�FKH�RVSLWD�JOL�DPELHQWL�GHGLFDWL�DOOD�GLGDWWLFD�YHUD�H�SURSULD�q�GHO�WLSR�D�FRUWH�DSHUWD�FRQ�DQGDPHQWR�
SODQLPHWULFR�D�IRUPD�GL�8�H�VL�VYLOXSSD�VX�TXDWWUR�SLDQL�IXRUL�WHUUD��,O�FRUSR�SULQFLSDOH��GDO�TXDOH�VL�DFFHGH�DO�
&RQVHUYDWRULR��DIIDFFLD�VXOOD�9LD�%DFDUHGGD�GD�XQ�ODWR�H�VXO�FRUWLOH�HVWHUQR�GDO�ODWR�RSSRVWR��GDO�FRUSR�
SULQFLSDOH�VL�GLSDUWRQR�OH�GXH�DOL�FKH�UDFFKLXGRQR�LO�FRUWLOH�HVWHUQR��XQD�GHOOH�TXDOL��TXHOOD�D�VLQLVWUD��DFFRJOLH�L�
ORFDOL�DWWXDOPHQWH�XWLOL]]DWL�GDOOD�6FXROD�6HFRQGDULD�GL�3ULPR�JUDGR��$OILHUL���
'DOOD�9LD�%DFDUHGGD�VL�DFFHGH�DO�SLD]]DOH�HVWHUQR��DQFKH�XWLOL]]DWR�FRPH�OXRJR�VLFXUR�GHO�SUHVHQWH�SLDQR�GL�
HPHUJHQ]D�HG�HYDFXD]LRQH��H�GD�TXL�DOO
DWULR�SULQFLSDOH�DO�3LDQR�7HUUD��FROOHJDWR�FRQ�LO�SLDQR�LQIHULRUH�H�L�GXH�
SLDQL�VXSHULRUL�DWWUDYHUVR�XQD�JUDQGH�VFDOLQDWD��/
DWULR�SULQFLSDOH�ID�GD�HOHPHQWR�GL�XQLRQH�H�GL�VQRGR�WUD�OD�
�VFXROD��H�O
DXGLWRULXP�H�Gj�DFFHVVR�GLUHWWR�DOO
$XOD�0DJQD��DOO
DOD�RVSLWDQWH�O
$OILHUL�H�DWWUDYHUVR�XQ�OXQJR�
FRUULGRLR��DOOD�]RQD�DPPLQLVWUD]LRQH�HG�DOOD�ELEOLRWHFD�ROWUH�FKH�DG�XQD�GHOOH�GXH�VFDOH�HVWHUQH�GL�VLFXUH]]D��
$OO
HVWUHPR�RSSRVWR�ULVSHWWR�DOO
LQJUHVVR�SULQFLSDOH�VL�WURYD�XQ�FRUULGRLR�FKH�XQLVFH�OH�GXH�DOL�H�FRQVHQWH�GL�
UDJJLXQJHUH�VLD�OD�VHFRQGD�VFDOD�HVWHUQD�GL�VLFXUH]]D��VLD�XQD�VFDOD�LQWHUQD�XELFDWD�QHOOD�]RQD�GHJOL�6WXGL��
$O�3LDQR�6HPLQWHUUDWR�VRWWR�O
DWULR�SULQFLSDOH�VL�WURYD�XQ�FRUWLOH�HVWHUQR�GDO�TXDOH�VL�DFFHGH�DOOD�FHQWUDOH�WHUPLFD��
DO�VHUEDWRLR�GHO�JDVROLR��DG�DOFXQL�ORFDOL�GHGLFDWL�DOOD�GLGDWWLFD�ROWUH�FKH�D�WXWWL�L�ORFDOL�GL�VHUYL]LR��GHSRVLWL��
PDJD]]LQL��HWF�GHOO
$XGLWRULXP��6HPSUH�DO�VHPLQWHUUDWR��QHOO
DOD�GL�VLQLVWUD�WURYLDPR�ORFDOL�H[�VSRJOLDWRL�HG�H[�
SDOHVWUD��PHQWUH�LQ�TXHOOD�GL�GHVWUD�VDOH�SHU�HVHUFLWD]LRQL�H�XQ�ODERUDWRULR��,O�SULPR�HG�LO�VHFRQGR�SLDQR�VRQR�
RUJDQL]]DWL�QHOOD�PHGHVLPD�PDQLHUD��FRQ�O
DWULR�FKH�ID�GD�SULQFLSDOH�HOHPHQWR�GL�XQLRQH�H�L�FRUULGRL�FKH�
GLVWULEXLVFRQR�JOL�DPELHQWL��6LD�DO�SULPR�FKH�DO�VHFRQGR�SLDQR�O
DOD�GL�VLQLVWUD�YLHQH�XWLOL]]DWD�FRPH�
GLVWDFFDPHQWR�GHOO
$OILHUL�H�RVSLWD�OH�DXOH�GLGDWWLFKH�FRQ�UHODWLYL�VHUYL]L�LJLHQLFL��/
DOD�GHVWUD��FRVL�FRPH�LO�FRUSR�
FHQWUDOH��RVSLWD�OH�DXOH�GHO�FRQVHUYDWRULR�HG�L�VHUYL]L�LJLHQLFL�DQQHVVL��$O�WHUPLQH�GHL�FRUULGRL�FKH�FRUURQR�OXQJR�
OH�GXH�DOL�VL�KD�DFFHVVR�DOOH�VFDOH�FKH�FRQVHQWRQR�XQ�PLJOLRU�GHIOXVVR�GXUDQWH�OH�RSHUD]LRQL�GL�HYDFXD]LRQH�LQ�
FDVR�GL�HPHUJHQ]D��
�
�
�
�
,QGLUL]]R�� 3LD]]D�(��3RUULQR����
&LWWj�� &DJOLDUL��&$��
&$3�� ������
7HOHIRQR���)D[�� ��������������������������
,QWHUQHW�� KWWS���ZZZ�FRQVHUYDWRULRFDJOLDUL�LW�
(�PDLO�� GLUHWWRUH#FRQVHUYDWRULRFDJOLDUL�HX�
�
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'(6&5,=,21(�GHL�352&(66,�352'877,9,�
LQGLYLGXD]LRQH�H�GHVFUL]LRQH�GHL�SURFHVVL�SURGXWWLYL�H�GHOOH�DWWLYLWj�D]LHQGDOL�

�

�
�
$O� ILQH� GL� XQD� FRUUHWWD� UDSSUHVHQWD]LRQH� GHOOH� UHDOL� FRQGL]LRQL� GL� ODYRUR�� OD� YDOXWD]LRQH� GHL� ULVFKL� q� VWDWD�
SUHFHGXWD�GD�XQ
DWWHQWD�ULFRJQL]LRQH�FLUFD�OH�FDUDWWHULVWLFKH�GHL�VLQJROL�SURFHVVL�SURGXWWLYL�FRQ�LO�GHWWDJOLR�GHOOH�
DWWLYLWj�ODYRUDWLYH�FRQQHVVH��
2JQL�SURFHVVR�SURGXWWLYR�q�LQGLYLGXDWR�FRQ�XQD�EUHYH�GHVFUL]LRQH�H�FRQ�XQ�GLDJUDPPD�GL�IOXVVR�GHOOH�DWWLYLWj�
ODYRUDWLYH�FRUUHODWH��
/H�VLQJROH�DWWLYLWj�ODYRUDWLYH�VRQR�GHWWDJOLDWDPHQWH�GHVFULWWH��QHOOH�ULVSHWWLYH�SDUWL�IRQGDPHQWDOL��FRQ�XQ
DQDOLVL�
DWWHQWD�GHOOH�VSHFLILFKH�PDQVLRQL�DIILGDWH�DL�ODYRUDWRUL�LPSLHJDWL�H�FRQ�O
LQGLFD]LRQH�GHOOH�HYHQWXDOL�DWWUH]]DWXUH�
GL� ODYRUR� �PDFFKLQH�� LPSLDQWL��DWWUH]]DWXUH��XWHQVLOL� H�DSSDUHFFKLDWXUH��H�GHOOH�VRVWDQ]H�R�SUHSDUDWL� FKLPLFL�
XWLOL]]DWL��
3HU�RJQL�DWWLYLWj��LQROWUH��q�LQGLFDWR�LO�OXRJR�GL�VYROJLPHQWR��FRQ�LO�ULIHULPHQWR�GHOOD�UHODWLYD�WDYROD�JUDILFD��
�
�
(/(1&2�'(,�352&(66,�352'877,9,��
��� �$WWLYLWj�H[WUDGLGDWWLFKH�
��� �$WWLYLWj�IXRUL�VHGH�
�

$WWLYLWj�H[WUDGLGDWWLFKH�
/H�DWWLYLWj�H[WUDGLGDWWLFKH�VRQR�TXHOOH�GL�FRPSOHPHQWR�DOOD�QRUPDOH�DWWLYLWj�VFRODVWLFD�H�VRQR�TXHOOH�GL�GLUH]LRQH�
H� DPPLQLVWUD]LRQH� H� JRYHUQR� GHOO
LVWLWXWR� VFRODVWLFR� �GLUH]LRQH�� DPPLQLVWUD]LRQH�� YLJLODQ]D�� SLFFROH�
PDQXWHQ]LRQL���
�
�

�
�
�
(/(1&2�'(//(�$77,9,7$
��
��� 'LUH]LRQH�H�DPPLQLVWUD]LRQH��
�
�

'LUH]LRQH�H�DPPLQLVWUD]LRQH�
/
DWWLYLWj�G¶XIILFLR�VYROWD�GD�GLYHUVH�ILJXUH�SURIHVVLRQDOL��LO�FDSR�G¶LVWLWXWR��LO�GLUHWWRUH�R�UHVSRQVDELOH�
DPPLQLVWUDWLYR�H�O¶DVVLVWHQWH�DPPLQLVWUDWLYR��VL�HVSOHWD��JHQHUDOPHQWH��QHO�GLVEULJR�GL�SUDWLFKH�GL�WLSR�
DPPLQLVWUDWLYR��VWLSXOD�H�PDQWHQLPHQWR�GL�FRQWUDWWL�FRQ�LO�SHUVRQDOH�LPSLHJDWR�QHOOD�VWUXWWXUD�VFRODVWLFD�H�FRQ�OH�
GLWWH�HVWHUQH�DOOH�TXDOL�YHQJRQR�DSSDOWDWH�DOFXQH�DWWLYLWj���QHOOD�ULFKLHVWD��SUHGLVSRVL]LRQH�H�UHYLVLRQH�GL�WXWWD�OD�
GRFXPHQWD]LRQH�UHODWLYD�DOO
HGLILFLR�VFRODVWLFR��FHUWLILFD]LRQL�H�R�DXWRUL]]D]LRQL���DOOH�VWUXWWXUH�DG�HVVR�DQQHVVH�
�LPSLDQWL�HG�XQLWj�WHFQRORJLFKH��ODERUDWRUL�WHFQLFR�VFLHQWLILFL��HG�DOO
DWWLYLWj�VYROWD�QRQFKp�QHOO
RUJDQL]]D]LRQH�H�
JHVWLRQH�GHO�SHUVRQDOH�H�GHOOH�ULVRUVH�SUHVHQWL��
�
0$16,21,��
��� $GGHWWR�DOO
DWWLYLWj�GL��'LUH]LRQH�H�DPPLQLVWUD]LRQH���

9LJLODQ]D�H�SLFFROD�PDQXWHQ]LRQH'LUH]LRQH�H�DPPLQLVWUD]LRQH



3DJ�����

�
3(5�(6,*(1=(�',�$77,9,7$
�6212�87,/,==$7,��
$WWUH]]DWXUH��XWHQVLOL�H�DSSDUHFFKL��
��� 3HUVRQDO�FRPSXWHU�
��� 6WDPSDQWH�
��� )D[�
��� )RWRFRSLDWULFH�
�

$WWLYLWj�IXRUL�VHGH�
$WWLYLWj�GLGDWWLFKH�HG�H[WUDGLGDWWLFKH�VYROWH�DO�GL�IXRUL�GHOOD�VHGH�GHO�&RQVHUYDWRULR�
�
�
�
(/(1&2�'(//(�$77,9,7$
��
��� $WWLYLWj�IXRUL�VHGH�FRQ�R�VHQ]D�DFFRPSDJQDPHQWR�VWXGHQWL�>(VWHUQD@��
�
�

$WWLYLWj�IXRUL�VHGH�FRQ�R�VHQ]D�DFFRPSDJQDPHQWR�VWXGHQWL�
$WWLYLWD�SLXWWRVWR�HWHURJHQHD��SXz�YDULDUH�LO�PH]]R�GL�WUDVSRUWR��LO�OXRJR�LQ�FXL�VL�VYROJH�O
DWWLYLWj�FKH�SXz�HVVHUH�
XQR�VSD]LR�DSHUWR�RSSXUH�XQ�OXRJR�FKLXVR��LO�QXPHUR�GL�SDUWHFLSDQWL���
�
0$16,21,��
��� $GGHWWR�DOO
DWWLYLWj�GL��'LUH]LRQH�H�DPPLQLVWUD]LRQH���
��� 'RFHQWL���
�
�
�
�� �
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&5,7(5,�GL�9$/87$=,21(�GHL�5,6&+,�
FULWHUL�DGRWWDWL�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�
�$UW������FRPPD����OHWWHUD�D���'�/JV����DSULOH�������Q�����H�V�P�L����'�/JV����DJRVWR�������Q�������

�

�
�
/D� YDOXWD]LRQH� GHL� ULVFKL� FRQVHQWH� DO� GDWRUH� GL� ODYRUR� GL� DGRWWDUH� OH�PLVXUH� QHFHVVDULH� SHU� OD� WXWHOD� GHOOD�
VLFXUH]]D� H� GHOOD� VDOXWH� GHL� ODYRUDWRUL� H� GL� JDUDQWLUH� FKH� OH� PLVXUH� SUHYHQWLYH� H� L� PHWRGL� GL� ODYRUR� H� GL�
SURGX]LRQH��ULWHQXWL�QHFHVVDUL�H�DWWXDWL�LQ�IXQ]LRQH�GHOOD�YDOXWD]LRQH�GHL�ULVFKL��PLJOLRULQR�LO�OLYHOOR�GL�SURWH]LRQH�
GHL�ODYRUDWRUL��3HUWDQWR�OH�PLVXUH�SUHYHQWLYH�VRQR�ULWHQXWH�QHFHVVDULH�H�DWWXDWH�LQ�IXQ]LRQH�GHOOD�YDOXWD]LRQH�
GHL�ULVFKL��
3HU� OD� VWHVXUD� GHO� SUHVHQWH� GRFXPHQWR� VRQR� VWDWL� DGRWWDWL� L� FULWHUL�� GL� VHJXLWR� GHVFULWWL�� SUHYLVWL� GDOOH�
�'LVSRVL]LRQL�QRUPDWLYH�QD]LRQDOL���GDOOH��1RUPH�WHFQLFKH��DSSURYDWH�H�SXEEOLFDWH�GD�RUJDQLVPL�LQWHUQD]LRQDOL�
R� HXURSHL� R� QD]LRQDOL� GL� QRUPDOL]]D]LRQH�� GDOOH� �%XRQH� SUDVVL�� H� �/LQHH� JXLGD�� HODERUDWH� H� UDFFROWH� GDOOH�
5HJLRQL��GDOO
,1$,/�R�GD�RUJDQLVPL�SDULWHWLFL��
�
�
5LVFKL�*(1(5,&,�
/D� YDOXWD]LRQH� GHO� ULVFKLR� >5@�� QHFHVVDULD� SHU� GHILQLUH� OH� SULRULWj� GHJOL� LQWHUYHQWL� GL� PLJOLRUDPHQWR� GHOOD�
VLFXUH]]D�D]LHQGDOH��q�VWDWD�HIIHWWXDWD�WHQHQGR�FRQWR�GHOO
HQWLWj�GHO�GDQQR�>(@��IXQ]LRQH�GHOOH�FRQVHJXHQ]H�
VXOOH�SHUVRQH� LQ�EDVH�DG�HYHQWXDOL�FRQRVFHQ]H�VWDWLVWLFKH�R�LQ�EDVH�DO�UHJLVWUR�GHJOL� LQIRUWXQL�R�D�SUHYLVLRQL�
LSRWL]]DELOL��H�GHOOD�SUREDELOLWj�GL�DFFDGLPHQWR�GHOOR�VWHVVR�>3@��IXQ]LRQH�GL�YDOXWD]LRQL�GL�FDUDWWHUH�WHFQLFR�H�
RUJDQL]]DWLYR�� TXDOL� OH� PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� DGRWWDWH� �FROOHWWLYH� H� LQGLYLGXDOL��� H� IXQ]LRQH�
GHOO
HVSHULHQ]D�ODYRUDWLYD�GHJOL�DGGHWWL�H�GHO�JUDGR�GL�IRUPD]LRQH��LQIRUPD]LRQH�H�DGGHVWUDPHQWR�ULFHYXWR���
�
/D�PHWRGRORJLD�SHU�OD�YDOXWD]LRQH��VHPL�TXDQWLWDWLYD��GHL�ULVFKL�RFFXSD]LRQDOL�JHQHUDOPHQWH�XWLOL]]DWD�q�EDVDWD�
VXO�PHWRGR��D�PDWULFH��GL�VHJXLWR�HVSRVWR��
�
/D�3UREDELOLWj�GL�DFFDGLPHQWR�>3@�q�OD�TXDQWLILFD]LRQH��VWLPD��GHOOD�SUREDELOLWj�FKH�LO�GDQQR��GHULYDQWH�GD�XQ�
IDWWRUH�GL�ULVFKLR�GDWR��HIIHWWLYDPHQWH�VL�YHULILFKL��(VVD�SXz�DVVXPHUH�XQ�YDORUH�VLQWHWLFR�WUD���H����VHFRQGR�OD�
VHJXHQWH�JDPPD�GL�VRJOLH�GL�SUREDELOLWj�GL�DFFDGLPHQWR��
�
6RJOLD� 'HVFUL]LRQH�GHOOD�SUREDELOLWj�GL�DFFDGLPHQWR� 9DORUH�

0ROWR�SUREDELOH�
���6RQR�QRWL�HSLVRGL�LQ�FXL�LO�SHULFROR�KD�FDXVDWR�GDQQR�
���,O�SHULFROR�SXz�WUDVIRUPDUVL�LQ�GDQQR�FRQ�XQD�FRUUHOD]LRQH��
���,O�YHULILFDUVL�GHO�GDQQR�QRQ�VXVFLWHUHEEH�VRUSUHVD��

>3�@�

3UREDELOH�
���(
�QRWR�TXDOFKH�HSLVRGLR�LQ�FXL�LO�SHULFROR�KD�FDXVDWR�GDQQR�
���,O�SHULFROR�SXz�WUDVIRUPDUVL�LQ�GDQQR�DQFKH�VH�QRQ�LQ�PRGR�DXWRPDWLFR��
���,O�YHULILFDUVL�GHO�GDQQR�VXVFLWHUHEEH�VFDUVD�VRUSUHVD��

>3�@�

3RFR�SUREDELOH�
���6RQR�QRWL�UDUL�HSLVRGL�JLj�YHULILFDWL��
���,O�GDQQR�SXz�YHULILFDUVL�VROR�LQ�FLUFRVWDQ]H�SDUWLFRODUL��
���,O�YHULILFDUVL�GHO�GDQQR�VXVFLWHUHEEH�VRUSUHVD��

>3�@�

,PSUREDELOH�
���1RQ�VRQR�QRWL�HSLVRGL�JLj�YHULILFDWL��
���,O�GDQQR�VL�SXz�YHULILFDUH�VROR�SHU�XQD�FRQFDWHQD]LRQH�GL�HYHQWL�LPSUREDELOL�H�WUD�ORUR�LQGLSHQGHQWL��
���,O�YHULILFDUVL�GHO�GDQQR�VXVFLWHUHEEH�LQFUHGXOLWj��

>3�@�

�
/
(QWLWj�GHO�GDQQR�>(@�q�OD�TXDQWLILFD]LRQH��VWLPD��GHO�SRWHQ]LDOH�GDQQR�GHULYDQWH�GD�XQ�IDWWRUH�GL�ULVFKLR�GDWR��
(VVD�SXz�DVVXPHUH�XQ�YDORUH�VLQWHWLFR�WUD���H����VHFRQGR�OD�VHJXHQWH�JDPPD�GL�VRJOLH�GL�GDQQR��
�
6RJOLD� 'HVFUL]LRQH�GHOO
HQWLWj�GHO�GDQQR� 9DORUH�

*UDYLVVLPR�

���,QIRUWXQLR�FRQ�OHVLRQL�PROWR�JUDYL�LUUHYHUVLELOL�H�LQYDOLGLWj�WRWDOH�R�FRQVHJXHQ]H�OHWDOL��
���(VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�OHWDOL�R�WRWDOPHQWH�LQYDOLGDQWL��
(VHPSLR��
���XQ�HYHQWR�WUDXPDWLFR�R�XQD�PDODWWLD�FHUWDPHQWH�LQJXDULELOH��
���OD�SHUGLWD�GL�XQ�VHQVR��
���OD�PXWLOD]LRQH�GL�XQ�DUWR��
���OD�SHUGLWD�GHOO
XVR�GL�XQ�RUJDQR��
���OD�SHUGLWD�GHOOD�FDSDFLWj�GL�SURFUHDUH��
���XQD�JUDYH�GLIILFROWj�GHOOD�SDUROD��
���OD�GHIRUPD]LRQH�R�OR�VIUHJLR�SHUPDQHQWH�GHO�YLVR��
���O
DERUWR�QHOOD�SHUVRQD�RIIHVD��
���OD�PRUWH��

>(�@�

*UDYH�
���,QIRUWXQLR�R�LQDELOLWj�WHPSRUDQHD�FRQ�OHVLRQL�VLJQLILFDWLYH�LUUHYHUVLELOL�R�LQYDOLGLWj�SDU]LDOH��
���(VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�LUUHYHUVLELOL�R�SDU]LDOPHQWH�LQYDOLGDQWL��
(VHPSLR��

>(�@�



3DJ�����

���XQ�HYHQWR�WUDXPDWLFR�R�XQD�PDODWWLD�FKH�PHWWH�LQ�SHULFROR�GL�YLWD��
���XQ�HYHQWR�WUDXPDWLFR�R�XQD�PDODWWLD�FKH�UHQGH�³LQDELOH´�SHU�ROWUH����JLRUQL��
���XQ�LQGHEROLPHQWR�SHUPDQHQWH�GL�XQ�VHQVR�R�GL�XQ�RUJDQR��
���O
DFFHOHUDPHQWR�GHO�SDUWR��

6LJQLILFDWLYR�
���,QIRUWXQLR�R�LQDELOLWj�WHPSRUDQHD�FRQ�GLVWXUEL�R�OHVLRQL�VLJQLILFDWLYH�UHYHUVLELOL�D�PHGLR�WHUPLQH��
���(VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�UHYHUVLELOL��
(VHPSLR��
���XQ�HYHQWR�WUDXPDWLFR�R�XQD�PDODWWLD�FRQ�SURJQRVL�VXSHULRUH�D�XQ�JLRUQR��PD�LQIHULRUH�D�TXDUDQWD��

>(�@�

/LHYH�

���,QIRUWXQLR�R�LQDELOLWj�WHPSRUDQHD�FRQ�HIIHWWL�UDSLGDPHQWH�UHYHUVLELOL��
���(VSRVL]LRQH�FURQLFD�FRQ�HIIHWWL�UDSLGDPHQWH�UHYHUVLELOL��
�
(VHPSLR��
���XQ�HYHQWR�WUDXPDWLFR�R�XQD�PDODWWLD�FKH�QRQ�FRPSRUWD�OHVLRQL�ULOHYDELOL�D�YLVWD�R�VWUXPHQWDOH��FRQ�HVLWL�
QXOOL�QHOO
DUFR�GHOOD�JLRUQDWD��

>(�@�

�
,QGLYLGXDWR�XQR�VSHFLILFR�SHULFROR�R�IDWWRUH�GL�ULVFKLR��LO�YDORUH�QXPHULFR�GHO�ULVFKLR�>5@�q�VWLPDWR�TXDOH�SURGRWWR�
GHOO
(QWLWj�GHO�GDQQR�>(@�SHU�OD�3UREDELOLWj�GL�DFFDGLPHQWR�>3@�GHOOR�VWHVVR��
�

>5@� �>3@�[�>(@�
�
,O�5LVFKLR�>5@��TXLQGL��q�OD�TXDQWLILFD]LRQH��VWLPD��GHO�ULVFKLR��(VVR�SXz�DVVXPHUH�XQ�YDORUH�VLQWHWLFR�FRPSUHVR�
WUD���H�����FRPH�VL�SXz�HYLQFHUH�GDOOD�PDWULFH�GHO�ULVFKLR�GL�VHJXLWR�ULSRUWDWD��
�

5LVFKLR�
>5@�

,PSUREDELOH�
>3�@�

3RFR�SUREDELOH�
>3�@�

3UREDELOH�
>3�@�

0ROWR�SUREDELOH�
>3�@�

'DQQR�OLHYH�
>(�@�

5LVFKLR�EDVVR�
>3�@;>(�@ ��

5LVFKLR�EDVVR�
>3�@;>(�@ ��

5LVFKLR�PRGHUDWR�
>3�@;>(�@ ��

5LVFKLR�PRGHUDWR�
>3�@;>(�@ ��

'DQQR�VLJQLILFDWLYR�
>(�@�

5LVFKLR�EDVVR�
>3�@;>(�@ ��

5LVFKLR�PRGHUDWR�
>3�@;>(�@ ��

5LVFKLR�PHGLR�
>3�@;>(�@ ��

5LVFKLR�ULOHYDQWH�
>3�@;>(�@ ��

'DQQR�JUDYH�
>(�@�

5LVFKLR�PRGHUDWR�
>3�@;>(�@ ��

5LVFKLR�PHGLR�
>3�@;>(�@ ��

5LVFKLR�ULOHYDQWH�
>3�@;>(�@ ��

5LVFKLR�DOWR�
>3�@;>(�@ ���

'DQQR�JUDYLVVLPR�
>(�@�

5LVFKLR�PRGHUDWR�
>3�@;>(�@ ��

5LVFKLR�ULOHYDQWH�
>3�@;>(�@ ��

5LVFKLR�DOWR�
>3�@;>(�@ ���

5LVFKLR�DOWR�
>3�@;>(�@ ���

�
,�YDORUL�VLQWHWLFL��QXPHULFL��GHO�ULVFKLR�>5@��FKH�YDQQR�DSSXQWR�GD���D�����VRQR�ULFRPSUHVL�QHJOL�LQWHUYDOOL�ULSRUWDWL�
QHOOD�VHJXHQWH�JDPPD�GL�VRJOLH�GHO�ULVFKLR�GD�YDOXWDUH��
�
6RJOLD� 'HVFUL]LRQH�GHO�ULVFKLR� 9DORUH�

$OWR� 5LVFKLR� DOWR� SHU� OD� VDOXWH� H�R� OD� VLFXUH]]D� GHL� ODYRUDWRUL� SHU� FXL� VL� SUHYHGH� O
LPPHGLDWD� DGR]LRQH� H�R�
ULHODERUD]LRQH�GL�WXWWH�OH�QHFHVVDULH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�� �������

5LOHYDQWH� 5LVFKLR�ULOHYDQWH�SHU�OD�VDOXWH�H�R�OD�VLFXUH]]D�GHL�ODYRUDWRUL�SHU�FXL�VL�SUHYHGRQR�XOWHULRUL�PLVXUH�FRUUHWWLYH�
H�R�PLJOLRUDWLYH�GD�SURJUDPPDUH�QHO�EUHYH�SHULRGR�� �����

0HGLR� 5LVFKLR�PHGLR�SHU�OD�VDOXWH�H�R�OD�VLFXUH]]D�GHL�ODYRUDWRUL�SHU�FXL�VL�SUHYHGRQR�XOWHULRUL�PLVXUH�FRUUHWWLYH�H�R�
PLJOLRUDWLYH�GD�SURJUDPPDUH�QHO�PHGLR�SHULRGR�� ��

0RGHUDWR� 5LVFKLR�PRGHUDWR�SHU�OD�VDOXWH�H�R�OD�VLFXUH]]D�GHL�ODYRUDWRUL�SHU�FXL�VL�SUHYHGRQR�XOWHULRUL�PLVXUH�FRUUHWWLYH�
H�R�PLJOLRUDWLYH�GD�SURJUDPPDUH�QHO�OXQJR�SHULRGR�� �����

%DVVR� 5LVFKLR�EDVVR�SHU�OD�VDOXWH�H�R�OD�VLFXUH]]D�GHL�ODYRUDWRUL�SHU�FXL�QRQ�VL�SUHYHGRQR�XOWHULRUL�PLVXUH�FRUUHWWLYH�
H�R�PLJOLRUDWLYH�� �����

�
�
5,6&+,�3$57,&2/$5,�
3HU� WDOXQL� ULVFKL� �VWUHVV� ODYRUR�FRUUHODWR�� ODYRUDWULFL� PDGUH� H� GLIIHUHQ]H� WUD� ODYRUDWRUL�� VRQR� GLVSRQLELOL�
LQGLFD]LRQL�PHWRGRORJLH�SHU�OD�FRUUHWWD�YDOXWD]LRQH�GHJOL�VWHVVL�GHULYDQWL�GD��GLVSRVL]LRQL�QRUPDWLYH�QD]LRQDOL���
�QRUPH�WHFQLFKH��DSSURYDWH�H�SXEEOLFDWH�GD�RUJDQLVPL�LQWHUQD]LRQDOL�R�HXURSHL�R�QD]LRQDOL�GL�QRUPDOL]]D]LRQH��
�EXRQH�SUDVVL��H��OLQHH�JXLGD��HODERUDWH�H�UDFFROWH�GDOOH�5HJLRQL��GDOO
,1$,/�R�GD�RUJDQLVPL�SDULWHWLFL��
1HL�SDUDJUDIL�FKH�VHJXRQR�VRQR�LQGLFDWL�QHO�GHWWDJOLR�L�FULWHUL�DGRWWDWL�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�SDUWLFRODUL�
LQGLFDWL�GDOOD�QRUPDWLYD��
�
�
6WUHVV�ODYRUR�FRUUHODWR�
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOOR�VWUHVV�ODYRUR�FRUUHODWR�q�TXHOOR�GHILQLWR�QHOO
DPELWR�
GHOO
DUW������FRPPD���GHO�'�/JV����������VHFRQGR�L�FRQWHQXWL�GHOO
$FFRUGR�(XURSHR�GHOO
RWWR�RWWREUH�������
�
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/R� �VWUHVV� ODYRUR�FRUUHODWR��� FRPH� GHILQLWR� GDO� VXFFLWDWR� DFFRUGR�� �QRQ� q� XQD�PDODWWLD��PD� XQ
HVSRVL]LRQH�
SUROXQJDWD�DG�HVVR�SXz�ULGXUUH�O
HIILFLHQ]D�QHO�ODYRUR�H�SXz�FDXVDUH�PDODWWLH��H�QHFHVVLWD�GL�XQ
DQDOLVL�DWWHQWD�H�
QRQ� VXSHUILFLDOH� GHOOD� SUREOHPDWLFD�� LQIDWWL�� �OR� VWUHVV� SXz� FROSLUH� TXDOVLDVL� SRVWR� GL� ODYRUR� H� TXDOXQTXH�
ODYRUDWRUH�� LQGLSHQGHQWHPHQWH� GDOOD� JUDQGH]]D� GHOO
LPSUHVD�� GHO� VHWWRUH� GL� DWWLYLWj� R� GDO� WLSR� GL� UHOD]LRQH�
FRQWUDWWXDOH�R�GL�ODYRUR��,Q�SUDWLFD��WXWWDYLD��QRQ�WXWWL�L�SRVWL�GL�ODYRUR�H�QRQ�WXWWL�L�ODYRUDWRUL�QH�SRVVRQR�HVVHUH�
QHFHVVDULDPHQWH�FROSLWL���
6L�VSHFLILFD�� LQROWUH��FKH�O
RJJHWWR�GHOOD�YDOXWD]LRQH�QRQ�q� LO�ULVFKLR�VWUHVV�QHOO
DFFH]LRQH�FRPXQH��PD�LO�EHQ�
GLYHUVR� IHQRPHQR� GHOOR� VWUHVV� ODYRUR� FRUUHODWR�� FRPH� EHQ� GHILQLVFH� OR� VWHVVR� DFFRUGR� HXURSHR�� �7XWWH� OH�
PDQLIHVWD]LRQL�GD�VWUHVV�QHO�ODYRUR�QRQ�SRVVRQR�HVVHUH�ULWHQXWH�FRUUHODWH�DO�ODYRUR�VWHVVR��/R�VWUHVV�GD�ODYRUR�
SXz� HVVHUH� FDXVDWR� GD� IDWWRUL� GLYHUVL�� FRPH� DG� HVHPSLR� LO� FRQWHQXWR� GHO� ODYRUR�� OD� VXD� RUJDQL]]D]LRQH��
O
DPELHQWH��OD�VFDUVD�FRPXQLFD]LRQH��HFFHWHUD���
�
3HU� OD� YDOXWD]LRQH� GHO� ULVFKLR� FL� VL� q� ULIHULWL� D� TXDQWR� ULSRUWDWR� QHO�PDQXDOH� ,1$,/� �/D�PHWRGRORJLD� SHU� OD�
YDOXWD]LRQH�H�JHVWLRQH�GHO�ULVFKLR�VWUHVV�ODYRUR�FRUUHODWR���(GL]LRQH��������FKH�ROWUH�D�IRUQLUH�DL�GDWRUL�GL�ODYRUR�
OH�PRGDOLWj�SHU�HIIHWWXDUH�OD�YDOXWD]LRQH�GHO�ULVFKLR�6/&�VHFRQGR�LO�µOLYHOOR�PLQLPR�GL�DWWXD]LRQH�GHOO¶REEOLJR¶��
SHUPHWWH�� DOWUHVu�� GL� HIIHWWXDUH� XQ� SHUFRUVR� YDOXWDWLYR� H� JHVWLRQDOH� VFLHQWLILFDPHQWH� FRUUHWWR�� DJJLRUQDWR� H�
FRQWHVWXDOL]]DWR�DL�FDPELDPHQWL�GHO�PRQGR�GHO�ODYRUR�H�DL�ELVRJQL�VSHFLILFL�GHOOH�D]LHQGH��FRQ�LO�FRLQYROJLPHQWR�
FRRUGLQDWR��SDUWHFLSDWR�HG�LQWHJUDWR�GHL�ODYRUDWRUL�H�GHOOH�ILJXUH�GHOOD�SUHYHQ]LRQH��
�
/D�PHWRGRORJLD��FRQIRUPHPHQWH�DOOH� LQGLFD]LRQL�GHOOD�&RPPLVVLRQH�&RQVXOWLYD�SHUPDQHQWH�SHU� OD�VDOXWH�H�
VLFXUH]]D�VXO�ODYRUR�GL�FXL�DOO
DUW����GHO�'�/JV����DSULOH�������Q�����H�V�P�L���VXJJHULVFH�FKH�SHU�O¶LQWHUR�SURFHVVR�
GL� YDOXWD]LRQH�GHO� ULVFKLR�VWUHVV� ODYRUR�FRUUHODWR�� LO�'DWRUH�GL� /DYRUR��FKH�KD� O
REEOLJR�QRQ�GHOHJDELOH�GHOOD�
YDOXWD]LRQH�GHL� ULVFKL� �DUW�� ���GHO�'�/JV����DSULOH�������Q�� ���H� V�P�L���� VL� DYYDOJD�GHOOD� FROODERUD]LRQH�GHO�
5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH��GHO�0HGLFR�FRPSHWHQWH��GHO�5/6��UDSSUHVHQWDQWH�GHL�
ODYRUDWRUL�SHU�OD�VLFXUH]]D���H�FKH�FRLQYROJD�DOWUH�ILJXUH�LQWHUQH�DOO
LPSUHVD��GLUHWWRUH�GHO�SHUVRQDOH��TXDOFKH�
ODYRUDWRUH� DQ]LDQR�HVSHUWR�� HFF��� HG� HVWHUQH�� RYH� VH� QH� UDYYLVL� OD� QHFHVVLWj� �HV�� SVLFRORJR�� VRFLRORJR� GHO�
ODYRUR���
/D�SURSRVWD�PHWRGRORJLFD�SUHYHGH�XQD�YDOXWD]LRQH�RJJHWWLYD�D]LHQGDOH��DYYDOHQGRVL�GHOO
XWLOL]]R�GL�XQD�OLVWD�GL�
FRQWUROOR�GL�LQGLFDWRUL�YHULILFDELOL��
�
*OL� HYHQWXDOL� SURFHVVL� H�R� OH� HYHQWXDOL� DWWLYLWj� LQ� FXL� q� SRVVLELOH� XQ
HVSRVL]LRQH� GHL� ODYRUDWRUL� DO� ULVFKLR�
FRQVLGHUDWR� VRQR� VWDWH� LQGLYLGXDWH� FRQWHVWXDOPHQWH� DOOD� YHULILFD� GHL� SURFHVVL� SURGXWWLYL�� RVVLD� QHO� FDSLWROR�
VSHFLILFR��9(5,),&$�GHL�352&(66,�352'877,9,���1HOOR�VWHVVR�FDSLWROR�VRQR�ULSRUWDWH�OH�VSHFLILFKH�PLVXUH�
SUHYHQWLYH�H�SURWHWWLYH�QHFHVVDULH�SHU�HOLPLQDUH�R�ULGXUUH�LO�IDWWRUH�GL�ULVFKLR��
�
�
/DYRUDWULFL�PDGUL�
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�SDUWLFRODUL�ULJXDUGDQWL�OH�ODYRUDWULFL�GXUDQWH�OD�JUDYLGDQ]D�H�ILQR�D�
VHWWH�PHVL�G
HWj�GHO�ILJOLR�q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHOO
DUW������FRPPD���GHO�'�/JV����������VHFRQGR�TXDQWR�
SUHYLVWR�GDO�FDSR�,,�GHO�'�/JV�����PDU]R�������Q�������
�
1HOO
HODERUD]LRQH� GL� WDOH� FULWHULR�� VL� q� WHQXWR� FRQWR� DQFKH� GHOOD� &RPXQLFD]LRQH� GHOOD� &RPPLVVLRQH� GHOOH�
&RPXQLWj�(XURSHH�GHO������������³/D�JUDYLGDQ]D�QRQ�q�XQD�PDODWWLD�PD�XQ�DVSHWWR�GHOOD�YLWD�TXRWLGLDQD´��
WXWWDYLD�³FRQGL]LRQL�VXVFHWWLELOL�GL�HVVHUH�FRQVLGHUDWH�DFFHWWDELOL�LQ�VLWXD]LRQL�QRUPDOL�SRVVRQR�QRQ�HVVHUOR�SL��
GXUDQWH�OD�JUDYLGDQ]D´��OR�VWHVVR�GLFDVL�SHU�LO�SHULRGR�GHOO
DOODWWDPHQWR�FKH�OD�QRUPDWLYD�LWDOLDQD�WXWHOD�ILQR�DO�
VHWWLPR�PHVH�GRSR�LO�SDUWR��
�
/
DSSURFFLR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�SHU�OH�ODYRUDWULFL�PDGUL�q�TXHOOR�GHILQLWR�GDJOL�DUWW����H����GHO�
'�/JV�����PDU]R�������Q�������
1HO�IORZ�FKDUW�GL�VHJXLWR�ULSRUWDWR�VL�q�VLQWHWL]]DWR�LO�SHUFRUVR�VHJXLWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�SHU�OD�VDOXWH�H�
OD�VLFXUH]]D�GHOOH�ODYRUDWULFL�PDGUL�H�SHU�O
DGR]LRQH�GHOOH�UHODWLYH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GD�SDUWH�
GHOO
D]LHQGD��
�
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�
�
,Q�XQD�SULPD� IDVH�� VL� VRQR� LGHQWLILFDWL� L� ULVFKL� SUHVHQWL� QHL� OXRJKL�GL� ODYRUR� �DJHQWL� ILVLFL�� FKLPLFL� H�ELRORJLFL��
SURFHVVL� LQGXVWULDOL��PRYLPHQWL� H�SRVWXUH�� IDWLFD�SVLFRILVLFD��QHO� ULVSHWWR�GHOOH� OLQHH�GLUHWWULFL� HODERUDWH�GDOOD�
&RPPLVVLRQH�GHOOH�&RPXQLWj�(XURSHH�VRSUD�FLWDWH��
�
,Q� XQD� VHFRQGD� IDVH�� VL� q� VWDELOLWR� VH� L� ULVFKL� LGHQWLILFDWL� ULHQWUDVVHUR� WUD� TXHOOL� FKH� OD� QRUPDWLYD� LWDOLDQD�
FRQVLGHUD�FRPH�SUHJLXGL]LHYROL�SHU�OD�VDOXWH�GHOOD�GRQQD�H�GHO�EDPELQR��VL�q�VWDELOLWR�FLRq�VH�WDOL�ULVFKL�IRVVHUR�
FRPSUHVL�QHOO
DOOHJDWR�$�H�%�GHO�'�/JV������������H�TXLQGL�YLHWDWL��R�VH�IRVVHUR�FRPSUHVL�QHOO
DOOHJDWR�&�GHO�
VXFFLWDWR�GHFUHWR��H�TXLQGL�VRJJHWWL�DG�DGHJXDWH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH��
�
/H�HYHQWXDOL�DWWLYLWj�FKH�SRVVRQR�HVSRUUH�OH�ODYRUDWULFL�PDGUL�D�ODYRUL�YLHWDWL�GL�FXL�DOO
DOOHJDWR�$�H�%�GHO�'�/JV��
��������� VRQR� VWDWH� LQGLYLGXDWH� FRQWHVWXDOPHQWH� DOOD� YHULILFD� GHL� SURFHVVL� SURGXWWLYL�� RVVLD� QHO� FDSLWROR�
VSHFLILFR��9(5,),&$�GHL�352&(66,�352'877,9,���1HOOR�VWHVVR�FDSLWROR�VRQR�VWDWH� LQGLYLGXDWH� OH�PLVXUH�
SUHYHQWLYH�H�SURWHWWLYH�QHFHVVDULH�SHU�L�ODYRUL�GL�FXL�DOO
DOOHJDWR�&�GHO�GHFUHWR�OHJLVODWLYR�LQQDQ]L�FLWDWR��
�
�
3URFHGXUD�RSHUDWLYD�SHU�OD�WXWHOD�GHOOH�ODYRUDWULFL�LQ�JUDYLGDQ]D�
/D�ODYRUDWULFH��
x� DFFHUWDWR�OR�VWDWR�GL�JUDYLGDQ]D�OR�FRPXQLFD�DO�'DWRUH�GL�/DYRUR�FRQ�XQ�FHUWLILFDWR�PHGLFR�GL�JUDYLGDQ]D�

ULODVFLDWR�D�ILUPD�GHO�VXR�JLQHFRORJR��
�
,O�'DWRUH�GL�/DYRUR��
x� VHJQDOD� OR�VWDWR�GL�JUDYLGDQ]D�GHOOD�GLSHQGHQWH�DOOD�'LUH]LRQH�GL�DSSDUWHQHQ]D�H�R�DO�5HVSRQVDELOH�GL�

8QLWj�2SHUDWLYD�'LSDUWLPHQWR�VHFRQGR�OH�SURFHGXUH�DGRWWDWH�GD�RJQL�VLQJROD�$]LHQGD��
x� LQIRUPD� OD� ODYRUDWULFH� H� L� UDSSUHVHQWDQWL� GHL� ODYRUDWRUL� SHU� OD� VLFXUH]]D�VXL� ULVFKL� SUHVHQWL� VXO� OXRJR�GL�

ODYRUR��VXOOH�DWWLYLWj�FKH�GHYRQR�HVVHUH�HYLWDWH��OH�SUHFDX]LRQL�H�L�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��'3,��
GD�XWLOL]]DUH��VXOOH�SURFHGXUH�D]LHQGDOL�HVLVWHQWL�D�WXWHOD�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�GHOOD�VWHVVD�H�GHO�
QDVFLWXUR��VXOOH�QRUPH�GL� WXWHOD�GL� WLSR�DPPLQLVWUDWLYR�H�FRQWUDWWXDOH��DVWHQVLRQH�DQWLFLSDWD��DVWHQVLRQH�
REEOLJDWRULD�� IDFROWDWLYD�� FRQJHGL� SDUHQWDOL�� ULHQWUR� DO� ODYRUR�� HFF���� 6DUj� RSSRUWXQR� FKH� OH� $]LHQGH�
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SUHGLVSRQJDQR�XQ�RSXVFROR�LQIRUPDWLYR�SHU�OH�GLSHQGHQWL��
x� ULFKLHGH�DL�'LULJHQWL�R�SUHSRVWL�FRQ�OD�FROODERUD]LRQH�GHO�0HGLFR�&RPSHWHQWH��GHO�6HUYL]LR�GL�3UHYHQ]LRQH�

H�3URWH]LRQH�H�GHJOL�5/6��XQD�YDOXWD]LRQH�GHOOH�DWWLYLWj�FKH�SRVVRQR�FRPSRUWDUH�XQ�ULVFKLR�SHU�OD�JUDYLGD�
H� LO� QDVFLWXUR� SHU� YHULILFDUH� LO� SRVVLELOH�PDQWHQLPHQWR� GHOOD� ODYRUDWULFH� SUHVVR� OD� XQLWj� RSHUDWLYD�� FRQ�
OLPLWD]LRQL�R�FDPELR�GHOOD�PDQVLRQL��R�SUHGLVSRUUH�LO�WUDVIHULPHQWR�SUHVVR��DOWUD�PDQVLRQH��

x� QHOO
LPSRVVLELOLWj�GL�DGLELUH� OD� ODYRUDWULFH�DOO
LQWHUQR�GHOO
$]LHQGD� LQ�DWWLYLWj�QRQ�D� ULVFKLR� OR�VHJQDOD�DOOD�
'LUH]LRQH�3URYLQFLDOH�GHO�/DYRUR��'3/��FKH�SXz�GLVSRUUH��VXOOD�EDVH�GL�DFFHUWDPHQWR�PHGLFR�FRPSHWHQWH�
DYYDOHQGRVL�GHL�FRPSHWHQWL�RUJDQL�O
LQWHUGL]LRQH�GDO�ODYRUR�SHU�XQR�R�SL��SHULRGL��DVWHQVLRQH�SHU�ODYRUR�D�
ULVFKLR���

�
5LHQWUR�DO�/DYRUR�
/D�ULSUHVD�GHOO
DWWLYLWj�ODYRUDWLYD�SXz�DYYHQLUH�LQ�GLYHUVL�PRPHQWL��
x� 1HL�SULPL�VHWWH�PHVL�GRSR�LO�SDUWR�OD�ODYRUDWULFH�QRQ�SXz�HVVHUH�HVSRVWD�D�ODYRUL�D�ULVFKLR�SHU�LO�SXHUSHULR�R�

O
DOODWWDPHQWR��
x� 1HL�SULPL����PHVL�GRSR�LO�SDUWR�OD�ODYRUDWULFH�QRQ�SXz�VYROJHUH�OD�SURSULD�DWWLYLWj�LQ�WXUQR�QRWWXUQR��GDOOH�RUH�

������DOOH�RUH��������
�
3HULRGL�GL�ULSRVR��GXUDQWH�LO����DQQR�GL�YLWD�GHO�EDPELQR�OD�ODYRUDWULFH�KD�GLULWWR�D�GXH�SHULRGL�GL�ULSRVR�GL�XQ�RUD�
FLDVFXQR��,O�ULSRVR�q�XQR�VROR�TXDQGR�O
RUDULR�JLRUQDOLHUR�GL�ODYRUR�q�LQIHULRUH�D�VHL�RUH��,�SHULRGL�GL�ULSRVR�VRQR�
FRQVLGHUDWL�RUH�ODYRUDWLYH�DQFKH�DJOL�HIIHWWL�GHOOD�UHWULEX]LRQH�H�FRPSRUWDQR�LO�GLULWWR�GHOOD�ODYRUDWULFH�DG�XVFLUH�
GDOO
$]LHQGD��,Q�FDVR�GL�SDUWR�SOXULPR�L�SHULRGL�GL�ULSRVR�VRQR�UDGGRSSLDWL��
�
$OODWWDPHQWR�ROWUH�DO����PHVH��LQ�TXHVWR�FDVR�q�FRQVLJOLDELOH�ULFKLHGHUH�XQD�FHUWLILFD]LRQH�GHO�SHGLDWUD�GL�OLEHUD�
VFHOWD�� ULQQRYDELOH� SHULRGLFDPHQWH�� GD� LQYLDUH� DO�0HGLFR�&RPSHWHQWH� SHU� OD� IRUPXOD]LRQH� GL� XQ� JLXGL]LR� GL�
LGRQHLWj�FKH�SUHYHGD�OD�QRQ�HVSRVL]LRQH�DG�DWWLYLWj�ODYRUDWLYH�D�ULVFKLR�SHU�O
DOODWWDPHQWR�H�FKH�FRSUD�OD�GXUDWD�
GHOOR�VWHVVR��$OOD�VRVSHQVLRQH�OD�ODYRUDWULFH�YHUUj�VRWWRSRVWD�D�FRQWUROOR�VDQLWDULR�SHU�PRGLILFDUH�LO�JLXGL]LR�GL�
LGRQHLWj��
�
�
'LIIHUHQ]H�WUD�ODYRUDWRUL�
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOOH�GLIIHUHQ]H�GL�JHQHUH��G
HWj��GL�SURYHQLHQ]D�GD�DOWUL�
3DHVL�H�GL�TXHOOL�FRQQHVVL�DOOD�VSHFLILFD�WLSRORJLD�FRQWUDWWXDOH�DWWUDYHUVR�FXL�YLHQH�UHVD�OD�SUHVWD]LRQH�GL�ODYRUR�
q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHOO
DUW������FRPPD���GHO�'�/JV�����������
�
/H�HYHQWXDOL�DWWLYLWj�LQ�FXL�SRVVRQR�HPHUJHUH�OH�VXFFLWDWH�GLIIHUHQ]H�WUD�ODYRUDWRUL�VRQR�VWDWH�LQGLYLGXDWH��QHO�
ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�GL�FDUDWWHUH�JHQHUDOH�R�VSHFLILFR��FRQWHVWXDOPHQWH�DOOD�YHULILFD�GHL�SURFHVVL�
SURGXWWLYL��RVVLD�QHO�FDSLWROR�VSHFLILFR��9(5,),&$�GHL�352&(66,�352'877,9,���1HOOR�VWHVVR�FDSLWROR�VRQR�
ULSRUWDWH� OH� VSHFLILFKH�PLVXUH� SUHYHQWLYH� H� SURWHWWLYH� QHFHVVDULH� SHU� HOLPLQDUH� R� ULGXUUH� HYHQWXDOL� IDWWRUL� GL�
ULVFKLR��
��
�
/DYRUR�DJLOH��R�VPDUW�ZRUNLQJ��
,O�FULWHULR�DGRWWDWR�SHU� OD�JHVWLRQH�H� OD� WXWHOD�GD� ODYRUR�DJLOH� �R�VPDUW�ZRUNLQJ��q�TXHOOR�GHILQLWR�QHOO¶DPELWR�
GHOO
LQIRUPDWLYD�VXOOD�VLFXUH]]D�GHL�ODYRUDWRUL��DUW�����GHOOD�/HJJH�GHO����PDJJLR�������Q�������LQ�DFFRUGR�FRQ�
O
DUW�����GHO�'�/JV����������GHILQHQWH�JOL�REEOLJKL�GHL�ODYRUDWRUL��
�
6LFXUH]]D�VXO�ODYRUR��DUW�����/�����������
���,O�GDWRUH�GL�ODYRUR�JDUDQWLVFH�OD�VDOXWH�H�OD�VLFXUH]]D�GHO�ODYRUDWRUH��FKH�VYROJH�OD�SUHVWD]LRQH�LQ�PRGDOLWj�GL�
ODYRUR�DJLOH��H�D�WDO�ILQH�FRQVHJQD�DO�ODYRUDWRUH�H�DO�UDSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D��FRQ�FDGHQ]D�
DOPHQR�DQQXDOH��XQ
LQIRUPDWLYD�VFULWWD��QHOOD�TXDOH�VRQR�LQGLYLGXDWL�L�ULVFKL�JHQHUDOL�H�L�ULVFKL�VSHFLILFL�FRQQHVVL�
DOOD�SDUWLFRODUH�PRGDOLWj�GL�HVHFX]LRQH�GHO�UDSSRUWR�GL�ODYRUR��
���,O�ODYRUDWRUH�q�WHQXWR�D�FRRSHUDUH�DOO
DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�SUHGLVSRVWH�GDO�GDWRUH�GL�ODYRUR�
SHU�IURQWHJJLDUH�L�ULVFKL�FRQQHVVL�DOO
HVHFX]LRQH�GHOOD�SUHVWD]LRQH�DOO
HVWHUQR�GHL�ORFDOL�D]LHQGDOL��
�
&RPSRUWDPHQWL�GL�SUHYHQ]LRQH�JHQHUDOH�ULFKLHVWL�DOOR�VPDUW�ZRUNHU�
x� &RRSHUDUH�FRQ�GLOLJHQ]D�DOO¶DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�SUHGLVSRVWH�GDO�GDWRUH�GL�

ODYRUR��'/��SHU�IURQWHJJLDUH�L�ULVFKL�FRQQHVVL�DOO¶HVHFX]LRQH�GHOOD�SUHVWD]LRQH�LQ�DPELHQWL�LQGRRU�H�RXWGRRU�
GLYHUVL�GD�TXHOOL�GL�ODYRUR�DELWXDOL��

x� 1RQ�DGRWWDUH�FRQGRWWH�FKH�SRVVDQR�JHQHUDUH�ULVFKL�SHU�OD�SURSULD�VDOXWH�H�VLFXUH]]D�R�SHU�TXHOOD�GL�WHU]L��
x� ,QGLYLGXDUH��VHFRQGR� OH�HVLJHQ]H�FRQQHVVH�DOOD�SUHVWD]LRQH�VWHVVD�R�GDOOD�QHFHVVLWj�GHO� ODYRUDWRUH�GL�

FRQFLOLDUH�OH�HVLJHQ]H�GL�YLWD�FRQ�TXHOOH�ODYRUDWLYH�H�DGRWWDQGR�SULQFLSL�GL�UDJLRQHYROH]]D��L�OXRJKL�GL�ODYRUR�
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SHU� O¶HVHFX]LRQH�GHOOD�SUHVWD]LRQH� ODYRUDWLYD� LQ�VPDUW�ZRUNLQJ� ULVSHWWDQGR� OH� LQGLFD]LRQL� SUHYLVWH�GHOOD�
SUHVHQWH�LQIRUPDWLYD��

x� ,Q�RJQL�FDVR��HYLWDUH�OXRJKL��DPELHQWL��VLWXD]LRQL�H�FLUFRVWDQ]H�GD�FXL�SRVVD�GHULYDUH�XQ�SHULFROR�SHU�OD�
SURSULD�VDOXWH�H�VLFXUH]]D�R�SHU�TXHOOD�GHL�WHU]L��

�
6L�ULPDQGD�DOO¶LQIRUPDWLYD�VXOOD�VLFXUH]]D�GHL�ODYRUDWRUL��DUW�����GHOOD�/HJJH�GHO����PDJJLR�������Q������GRYH�
YHQJRQR� IRUQLWH� OH� LQGLFD]LRQL�FKH� LO� ODYRUDWRUH�q� WHQXWR�DG�RVVHUYDUH�SHU�SUHYHQLUH� L� ULVFKL�SHU� OD�VDOXWH�H�
VLFXUH]]D�OHJDWL�DOOR�VYROJLPHQWR�GHOOD�SUHVWD]LRQH�LQ�PRGDOLWj�ODYRUR�DJLOH��
��
�
7XWHOD�GDOOH�YLROHQ]H�H�PROHVWLH�VXO�OXRJR�GL�ODYRUR�
,O� FULWHULR�DGRWWDWR�SHU� OD�JHVWLRQH�H� OD� WXWHOD�GDOOH�YLROHQ]H�H�PROHVWLH�VXO� OXRJR�GL� ODYRUR�q�TXHOOR�GHILQLWR�
QHOO
DPELWR�GHOOD�/HJJH����JHQQDLR�������Q�����
6HFRQGR� TXDQWR� GLVSRVWR� GDOO¶DUW�� ���� OH� GLVSRVL]LRQL� FRQWHQXWH� GDOOD� SUHVHQWH� OHJJH� ��� µVL� DSSOLFDQR� SXUH�
WUDPLWH�FRQWUDWWL�FROOHWWLYL�R�DOWUH�PLVXUH�FRQIRUPL�DOOH�SURFHGXUH�QD]LRQDOL¶��&Lz�SUHPHVVR��LO�GDWRUH�GL�ODYRUR��DO�
ILQH�GL�FUHDUH�XQ�DPELHQWH�VDQR��LQWUDSUHQGH�PLVXUH�DGHJXDWH�H�SURSRU]LRQDWH�DO�ULVSHWWLYR�OLYHOOR�GL�FRQWUROOR�LQ�
PDWHULD�GL�SUHYHQ]LRQH�GHOOD�YLROHQ]D�H�GHOOH�PROHVWLH�VXO�OXRJR�GL�ODYRUR��H�LQ�SDUWLFRODUH��QHOOD�PLVXUD�LQ�FXL�VLD�
UDJLRQHYROPHQWH�IDWWLELOH��DWWUDYHUVR�TXDQWR�VHJXH��
x� O¶HURJD]LRQH�GL� LQIRUPD]LRQL�� LQ�PRGDOLWj�DFFHVVLELOL�D�VHFRQGD�GHL�FDVL�� LQ�PHULWR�DL�SHULFROL�H�DL� ULVFKL�

LGHQWLILFDWL�GL�YLROHQ]D�H�GL�PROHVWLH�H�DOOH�UHODWLYH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH��TXDOL�O¶DWWXD]LRQH�GL�
LQL]LDWLYH�LQ�PDWHULD��WUD�FXL�FDPSDJQH�GL�RULHQWDPHQWR��IRUPD]LRQH�H�VHQVLELOL]]D]LRQH��

x� O¶LGHQWLILFD]LRQH� GHL� SHULFROL� H� OD� YDOXWD]LRQH� GHL� ULVFKL� UHODWLYL� DOOD� YLROHQ]D� H� DOOH� PROHVWLH�� FRQ� OD�
SDUWHFLSD]LRQH�GHL�ODYRUDWRUL�H�GHL�ULVSHWWLYL�UDSSUHVHQWDQWL��H�O¶DGR]LRQH�GL�PLVXUH�SHU�SUHYHQLUOL�H�WHQHUOL�
VRWWR�FRQWUROOR��TXDOL�O¶LQWURGX]LRQH�GL�VLVWHPL�GL�PRQLWRUDJJLR�H�FRQWUROOR��

x� O¶DGR]LRQH��LQ�FRQVXOWD]LRQH�FRQ�L�ODYRUDWRUL�HG�L�ORUR�UDSSUHVHQWDQWL��GL�XQD�SROLWLFD�LQ�PDWHULD�GL�YLROHQ]D�H�
GL�PROHVWLH�QHL�OXRJKL�GL�ODYRUR��TXDOH�O¶DWWXD]LRQH�GL�XQ�FRGLFH�HWLFR�H�R�GL�FRQGRWWD�H�R�GL�FRPSRUWDPHQWR��

�
�
5,6&+,�63(&,),&,�
3HU�WDOXQL�ULVFKL��UXPRUH��YLEUD]LRQL��DJHQWL�FKLPLFL��HFF��VRQR�GLVSRQLELOL�PHWRGRORJLH�DQDOLWLFKH�SHU�OD�FRUUHWWD�
YDOXWD]LRQH� GHJOL� VWHVVL� GHULYDQWL� GD� �GLVSRVL]LRQL� QRUPDWLYH� QD]LRQDOL��� �QRUPH� WHFQLFKH�� DSSURYDWH� H�
SXEEOLFDWH�GD�RUJDQLVPL�LQWHUQD]LRQDOL�R�HXURSHL�R�QD]LRQDOL�GL�QRUPDOL]]D]LRQH���EXRQH�SUDVVL��H��OLQHH�JXLGD��
HODERUDWH�H�UDFFROWH�GDOOH�5HJLRQL��GDOO
,1$,/�R�GD�RUJDQLVPL�SDULWHWLFL��
1HL�SDUDJUDIL� FKH�VHJXRQR�VRQR� LQGLFDWL�QHO�GHWWDJOLR� L� FULWHUL�DGRWWDWL�SHU� OD�YDOXWD]LRQH�GHL� ULVFKL�VSHFLILFL�
LQGLFDWL�GDOOD�QRUPDWLYD��
�
�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��VROOHYDPHQWR�H�WUDVSRUWR��
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHO�IDWWRUH�GL�ULVFKLR�VSHFLILFR�FRQQHVVR�DOOD�PRYLPHQWD]LRQH�PDQXDOH�GHL�
FDULFKL� SHU� D]LRQL� GL� VROOHYDPHQWR� H� WUDVSRUWR� q� TXHOOR� GHILQLWR� QHOO
DPELWR� GHO� WLWROR� 9,�� FDSR� ,�� GHO�'�/JV��
���������
�
,Q� D]LHQGD� VRQR� DGRWWDWH� OH� PLVXUH� RUJDQL]]DWLYH� QHFHVVDULH� H� VL� ID� ULFRUVR� D� PH]]L� DSSURSULDWL�� TXDOL�
DWWUH]]DWXUH�PHFFDQLFKH�SHU�HYLWDUH� OD�QHFHVVLWj�GL� XQD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� GD�SDUWH�GHL�
ODYRUDWRUL��$UW�������FRPPD����'�/JV������������
�
�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��VSLQWD�H�WUDLQR��
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHO�IDWWRUH�GL�ULVFKLR�VSHFLILFR�FRQQHVVR�DOOD�PRYLPHQWD]LRQH�PDQXDOH�GHL�
FDULFKL�SHU�D]LRQL�GL�VSLQWD�H�WUDLQR�q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�9,��FDSR�,��GHO�'�/JV�����������
�
,Q� D]LHQGD� VRQR� DGRWWDWH� OH� PLVXUH� RUJDQL]]DWLYH� QHFHVVDULH� H� VL� ID� ULFRUVR� D� PH]]L� DSSURSULDWL�� TXDOL�
DWWUH]]DWXUH�PHFFDQLFKH�SHU�HYLWDUH� OD�QHFHVVLWj�GL� XQD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� GD�SDUWH�GHL�
ODYRUDWRUL��$UW�������FRPPD����'�/JV������������
�
�
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0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��HOHYDWD�IUHTXHQ]D��
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHO�IDWWRUH�GL�ULVFKLR�VSHFLILFR�FRQQHVVR�DOOD�PRYLPHQWD]LRQH�PDQXDOH�GHL�
FDULFKL�SHU�D]LRQL�DG�HOHYDWD�IUHTXHQ]D�q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�9,��FDSR�,��GHO�'�/JV�����������
�
,Q� D]LHQGD� VRQR� DGRWWDWH� OH� PLVXUH� RUJDQL]]DWLYH� QHFHVVDULH� H� VL� ID� ULFRUVR� D� PH]]L� DSSURSULDWL�� TXDOL�
DWWUH]]DWXUH�PHFFDQLFKH�SHU�HYLWDUH� OD�QHFHVVLWj�GL� XQD�PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL� GD�SDUWH�GHL�
ODYRUDWRUL��$UW�������FRPPD����'�/JV������������
�
�
$WWUH]]DWXUH�PXQLWH�GL�YLGHRWHUPLQDOL�
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHO�IDWWRUH�GL�ULVFKLR�VSHFLILFR�FRQQHVVR�DOO
XVR�GL�DWWUH]]DWXUH�PXQLWH�GL�
YLGHRWHUPLQDOL�q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�9,,��GHO�'�/JV�����������
�
,Q� D]LHQGD� VRQR� DGRWWDWH� OH� PLVXUH� RUJDQL]]DWLYH� QHFHVVDULH� SUHGLVSRQHQGR� L� SRVWL� GL� ODYRUR� PXQLWL� GL�
YLGHRWHUPLQDOH�LQ�FRQIRUPLWj�DL�UHTXLVLWL�PLQLPL�GL�FXL�DOO
$OOHJDWR�;;;,9�DO�'�/JV�����������$UW�������FRPPD����
'�/JV������������
�
�
5XPRUH�
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHO�IDWWRUH�GL�ULVFKLR�VSHFLILFR�FRQQHVVR�DOO
HVSRVL]LRQH�DO�UXPRUH�GXUDQWH�
LO�ODYRUR�q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�9,,,��FDSR�,,��GHO�'�/JV�����������
�
/D�YDOXWD]LRQH�q�VWDWD�HIIHWWXDWD�SUHQGHQGR�LQ�FRQVLGHUD]LRQH�LQ�SDUWLFRODUH��
��� LO�OLYHOOR��LO�WLSR�H�OD�GXUDWD�GHOO
HVSRVL]LRQH��LYL�LQFOXVD�RJQL�HVSRVL]LRQH�D�UXPRUH�LPSXOVLYR��
��� L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�HG�L�YDORUL�GL�D]LRQH�GL�FXL�DOO
DUW������GHO�'�/JV����������H�GL�VHJXLWR�ULSRUWDWL��
��� WXWWL� JOL� HIIHWWL� VXOOD� VDOXWH� H� VXOOD� VLFXUH]]D� GHL� ODYRUDWRUL� SDUWLFRODUPHQWH� VHQVLELOL� DO� UXPRUH�� FRQ�

SDUWLFRODUH�ULIHULPHQWR�DOOH�GRQQH�LQ�JUDYLGDQ]D�H�DL�PLQRUL��
��� SHU�TXDQWR�SRVVLELOH�D� OLYHOOR� WHFQLFR�� WXWWL�JOL�HIIHWWL�VXOOD�VDOXWH�H�VLFXUH]]D�GHL� ODYRUDWRUL�GHULYDQWL�GD�

LQWHUD]LRQL�IUD�UXPRUH�H�VRVWDQ]H�RWRWRVVLFKH�FRQQHVVH�FRQ�O¶DWWLYLWj�VYROWD�H�IUD�UXPRUH�H�YLEUD]LRQL��
��� WXWWL� JOL� HIIHWWL� LQGLUHWWL� VXOOD� VDOXWH�H� VXOOD� VLFXUH]]D� GHL� ODYRUDWRUL� ULVXOWDQWL� GD� LQWHUD]LRQL� IUD� UXPRUH�H�

VHJQDOL�GL�DYYHUWLPHQWR�R�DOWUL�VXRQL�FKH�YDQQR�RVVHUYDWL�DO�ILQH�GL�ULGXUUH�LO�ULVFKLR�GL�LQIRUWXQL��
��� OH�LQIRUPD]LRQL�VXOO
HPLVVLRQH�GL�UXPRUH�IRUQLWH�GDL�FRVWUXWWRUL�GHOO
DWWUH]]DWXUD�GL�ODYRUR�LQ�FRQIRUPLWj�DOOH�

YLJHQWL�GLVSRVL]LRQL�LQ�PDWHULD��
��� O¶HVLVWHQ]D�GL�DWWUH]]DWXUH�GL�ODYRUR�DOWHUQDWLYH�SURJHWWDWH�SHU�ULGXUUH�O¶HPLVVLRQH�GL�UXPRUH��
��� LO�SUROXQJDPHQWR�GHO�SHULRGR�GL�HVSRVL]LRQH�DO�UXPRUH�ROWUH� O¶RUDULR�GL� ODYRUR�QRUPDOH�� LQ� ORFDOL�GL�FXL�q�

UHVSRQVDELOH�LO�GDWRUH�GL�ODYRUR��
��� OH�LQIRUPD]LRQL�UDFFROWH�GDOOD�VRUYHJOLDQ]D�VDQLWDULD��FRPSUHVH��SHU�TXDQWR�SRVVLELOH��TXHOOH�UHSHULELOL�QHOOD�

OHWWHUDWXUD�VFLHQWLILFD��
��� OD�GLVSRQLELOLWj�GL�GLVSRVLWLYL�GL�SURWH]LRQH�GHOO
XGLWR�FRQ�DGHJXDWH�FDUDWWHULVWLFKH�GL�DWWHQXD]LRQH��
�
$�VHJXLWR�GHOOD� YDOXWD]LRQH�GHL� ULVFKL� HIIHWWXDWD� LQ� FRQIRUPLWj�DL� FRQWHQXWL� GHJOL� DUWW�� ����H�����GHO�'�/JV��
��������� VL� ULWLHQH� FKH�� SHU� OH� FRQGL]LRQL� GL� ODYRUR� VSHFLILFKH� H� OH� LQGLFD]LRQL� VXOOD� SUREDELOH� HPLVVLRQH� GL�
UXPRUH�GL�DWWUH]]DWXUH�H�GHL�PH]]L�GL�ODYRUR��LO�YDORUH�GL�HVSRVL]LRQH�D�UXPRUH�q�SDOHVHPHQWH�LQIHULRUH�DO�YDORUH�
FKH�ID�VFDWWDUH�O
D]LRQH��SHU�FXL�QRQ�q�QHFHVVDULR�DSSURIRQGLUH�OD�YDOXWD]LRQH�GHL�OLYHOOL�GL�HVSRVL]LRQH�DO�UXPRUH�
FRPH�SUHYLVWR�GDOO
DUW�������FRPPD����GHO�'�/JV�����������$UW�������'�/JV������������
�
�
9LEUD]LRQL�
,O� FULWHULR�DGRWWDWR�SHU� OD�YDOXWD]LRQH�GHO� IDWWRUH�GL� ULVFKLR�VSHFLILFR�FRQQHVVR�DOO
HVSRVL]LRQH�D� YLEUD]LRQL� q�
TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�9,,,��FDSR�,,,��GHO�'�/JV�����������
�
/D� YDOXWD]LRQH� H�� TXDQGR� QHFHVVDULR�� OD� PLVXUD� GHL� OLYHOOL� GL� YLEUD]LRQH� q� VWDWD� HIIHWWXDWD� LQ� EDVH� DOOH�
GLVSRVL]LRQL� GL� FXL� DOO
DOOHJDWR� ;;;9�� SDUWH� $�� GHO� '�/JV�� ��������� SHU� YLEUD]LRQL� WUDVPHVVH� DO� VLVWHPD�
PDQR�EUDFFLR��+$9���H�LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�DOO
DOOHJDWR�;;;9��SDUWH�%��GHO�'�/JV�����������SHU�OH�
YLEUD]LRQL�WUDVPHVVH�DO�FRUSR�LQWHUR��:%9���
�
/D�YDOXWD]LRQH�q�VWDWD�HIIHWWXDWD�SUHQGHQGR�LQ�FRQVLGHUD]LRQH�LQ�SDUWLFRODUH��
��� LO�OLYHOOR��LO�WLSR�H�OD�GXUDWD�GHOO
HVSRVL]LRQH��LYL�LQFOXVD�RJQL�HVSRVL]LRQH�D�YLEUD]LRQL�LQWHUPLWWHQWL�R�D�XUWL�

ULSHWXWL��
��� L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�L�YDORUL�G¶D]LRQH��
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��� JOL� HYHQWXDOL� HIIHWWL� VXOOD� VDOXWH� H� VXOOD� VLFXUH]]D� GHL� ODYRUDWRUL� SDUWLFRODUPHQWH� VHQVLELOL� DO� ULVFKLR� FRQ�
SDUWLFRODUH�ULIHULPHQWR�DOOH�GRQQH�LQ�JUDYLGDQ]D�H�DL�PLQRUL��

��� JOL�HYHQWXDOL�HIIHWWL�LQGLUHWWL�VXOOD�VLFXUH]]D�H�VDOXWH�GHL�ODYRUDWRUL�ULVXOWDQWL�GD�LQWHUD]LRQL�WUD�OH�YLEUD]LRQL�
PHFFDQLFKH��LO�UXPRUH�H�O¶DPELHQWH�GL�ODYRUR�R�DOWUH�DWWUH]]DWXUH��

��� � OH�LQIRUPD]LRQL�IRUQLWH�GDO�FRVWUXWWRUH�GHOO
DWWUH]]DWXUD�GL�ODYRUR��
��� O¶HVLVWHQ]D� GL� DWWUH]]DWXUH� DOWHUQDWLYH� SURJHWWDWH� SHU� ULGXUUH� L� OLYHOOL� GL� HVSRVL]LRQH� DOOH� YLEUD]LRQL�

PHFFDQLFKH��
��� LO� SUROXQJDPHQWR� GHO� SHULRGR� GL� HVSRVL]LRQH� D� YLEUD]LRQL� WUDVPHVVH� DO� FRUSR� LQWHUR� DO� GL� Oj� GHOOH� RUH�

ODYRUDWLYH�LQ�ORFDOL�GL�FXL�q�UHVSRQVDELOH�LO�GDWRUH�GL�ODYRUR��
��� OH�FRQGL]LRQL�GL�ODYRUR�SDUWLFRODUL��FRPH�OH�EDVVH�WHPSHUDWXUH��LO�EDJQDWR��O¶HOHYDWD�XPLGLWj�R�LO�VRYUDFFDULFR�

ELRPHFFDQLFR�GHJOL�DUWL�VXSHULRUL�H�GHO�UDFKLGH��
��� OH�LQIRUPD]LRQL�UDFFROWH�GDOOD�VRUYHJOLDQ]D�VDQLWDULD��FRPSUHVH��SHU�TXDQWR�SRVVLELOH��TXHOOH�UHSHULELOL�QHOOD�

OHWWHUDWXUD�VFLHQWLILFD��
�
$�VHJXLWR�GL�YDOXWD]LRQH�GHL�ULVFKL�HIIHWWXDWD�LQ�FRQIRUPLWj�DL�FRQWHQXWL�GHJOL�DUWW������H�����GHO�'�/JV�����������
VL�ULWLHQH�FKH��SHU�OH�FRQGL]LRQL�GL�ODYRUR�VSHFLILFKH�H�OH�LQGLFD]LRQL�VXOOD�SUREDELOH�HQWLWj�GHOOH�YLEUD]LRQL�GHOOH�
DWWUH]]DWXUH�H�GHL�PH]]L�GL�ODYRUR��LO�YDORUH�GL�HVSRVL]LRQH�D�YLEUD]LRQL�p�SDOHVHPHQWH�LQIHULRUH�DO�YDORUH�FKH�ID�
VFDWWDUH�O
D]LRQH��SHU�FXL�QRQ�p�QHFHVVDULR�DSSURIRQGLUH�OD�YDOXWD]LRQH�GHL�OLYHOOL�GL�HVSRVL]LRQH�D�YLEUD]LRQH�
�$UW�������'�/JV������������
�
�
&DPSL�HOHWWURPDJQHWLFL�
,O�FULWHULR�GD�DGRWWDUH�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOO
HVSRVL]LRQH�D�FDPSL�HOHWWURPDJQHWLFL��GD���+]�D�
����*+]��q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�9,,,��FDSR�9��GHO�'�/JV�����������
�
/D�PHWRGRORJLD�VHJXLWD�QHOOD�YDOXWD]LRQH��QHOOD�PLVXUD]LRQH�H�R�LO�FDOFROR�ULVSHWWD�OH�QRUPH�VWDQGDUGL]]DWH�GHO�
&RPLWDWR�HXURSHR�GL�QRUPDOL]]D]LRQH�HOHWWURWHFQLFD� �&(1(/(&��� ,Q�SDUWLFRODUH�� ILQFKp� OH�FLWDWH�QRUPH�QRQ�
DYUDQQR�FRQWHPSODWR�WXWWH�OH�SHUWLQHQWL�VLWXD]LRQL�SHU�TXDQWR�ULJXDUGD�OD�YDOXWD]LRQH��OD�PLVXUD]LRQH�H�LO�FDOFROR�
GHOO
HVSRVL]LRQH�GHL� ODYRUDWRUL�DL�&DPSL�HOHWWURPDJQHWLFL��q�SRVVLELOH�H�VL�VRQR�DGRWWDWH� OH�VSHFLILFKH�EXRQH�
SUDVVL�LQGLYLGXDWH�R�HPDQDWH�GDOOD�&RPPLVVLRQH�FRQVXOWLYD�SHUPDQHQWH�SHU�OD�SUHYHQ]LRQH�GHJOL�LQIRUWXQL�H�
SHU� O
LJLHQH�GHO� ODYRUR��R� LQ�DOWHUQDWLYD��TXHOOH�GHO�&RPLWDWR�(OHWWURWHFQLFR� LWDOLDQR��&(,��� WHQHQGR�FRQWR��VH�
QHFHVVDULR��GHL�OLYHOOL�GL�HPLVVLRQH�LQGLFDWL�GDL�IDEEULFDQWL�GHOOH�DWWUH]]DWXUH��
�
,Q�SDUWLFRODUH�VL�q�SUHVWDWR�SDUWLFRODUH�DWWHQ]LRQH�DL�VHJXHQWL�HOHPHQWL��
��� LO�OLYHOOR��OR�VSHWWUR�GL�IUHTXHQ]D��OD�GXUDWD�H�LO�WLSR�GHOO
HVSRVL]LRQH��
��� L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�H�L�YDORUL�GL�D]LRQH��
��� WXWWL�JOL�HIIHWWL�VXOOD�VDOXWH�H�VXOOD�VLFXUH]]D�GHL�ODYRUDWRUL�SDUWLFRODUPHQWH�VHQVLELOL�DO�ULVFKLR��
��� TXDOVLDVL�HIIHWWR�LQGLUHWWR�TXDOH��

��� LQWHUIHUHQ]D� FRQ� DWWUH]]DWXUH� H� GLVSRVLWLYL� PHGLFL� HOHWWURQLFL� �FRPSUHVL� VWLPRODWRUL� FDUGLDFL� H� DOWUL�
GLVSRVLWLYL�LPSLDQWDWL���

��� ULVFKLR� SURSXOVLYR� GL� RJJHWWL� IHUURPDJQHWLFL� LQ� FDPSL� PDJQHWLFL� VWDWLFL� FRQ� LQGX]LRQH� PDJQHWLFD�
VXSHULRUH�D���P��

��� LQQHVFR�GL�GLVSRVLWLYL�HOHWWUR�HVSORVLYL��GHWRQDWRUL���
��� LQFHQGL� HG� HVSORVLRQL� GRYXWL� DOO
DFFHQVLRQH� GL�PDWHULDOL� LQILDPPDELOL� SURYRFDWD� GD� VFLQWLOOH� SURGRWWH� GD�

FDPSL�LQGRWWL��FRUUHQWL�GL�FRQWDWWR�R�VFDULFKH�HOHWWULFKH��
��� O
HVLVWHQ]D� GL� DWWUH]]DWXUH� GL� ODYRUR� DOWHUQDWLYH� SURJHWWDWH� SHU� ULGXUUH� L� OLYHOOL� GL� HVSRVL]LRQH� DL� FDPSL�

HOHWWURPDJQHWLFL��
��� OD� GLVSRQLELOLWj� GL� D]LRQL� GL� ULVDQDPHQWR� YROWH� D� PLQLPL]]DUH� L� OLYHOOL� GL� HVSRVL]LRQH� DL� FDPSL�

HOHWWURPDJQHWLFL��
��� SHU�TXDQWR�SRVVLELOH��LQIRUPD]LRQL�DGHJXDWH�UDFFROWH�QHO�FRUVR�GHOOD�VRUYHJOLDQ]D�VDQLWDULD��FRPSUHVH�OH�

LQIRUPD]LRQL�UHSHULELOL�LQ�SXEEOLFD]LRQL�VFLHQWLILFKH��
��� VRUJHQWL�PXOWLSOH�GL�HVSRVL]LRQH��
��� HVSRVL]LRQH�VLPXOWDQHD�D�FDPSL�GL�IUHTXHQ]H�GLYHUVH��
�
$�VHJXLWR�GL�YDOXWD]LRQH�GHL�ULVFKL�HIIHWWXDWD�LQ�FRQIRUPLWj�DL�FRQWHQXWL�GHJOL�DUWW������H�����GHO�'�/JV�����������
VL�ULWLHQH�FKH��SHU�OH�FRQGL]LRQL�GL�ODYRUR�VSHFLILFKH�H�OH�LQGLFD]LRQL�GHL�OLYHOOL�GL�HPLVVLRQH�LQGLFDWL�GDL�IDEEULFDQWL�
GHOOH�DWWUH]]DWXUH�GL�ODYRUR��LO�YDORUH�GL�HVSRVL]LRQH�D�FDPSL�HOHWWURPDJQHWLFL�q�SDOHVHPHQWH�LQIHULRUH�DO�YDORUH�
FKH�ID�VFDWWDUH�O
D]LRQH��SHU�FXL�QRQ�VL�ULWLHQH�QHFHVVDULR�DSSURIRQGLUH�OD�YDOXWD]LRQH�GHL�OLYHOOL�GL�HVSRVL]LRQH�D�
FDPSL�HOHWWURPDJQHWLFL��$UW�������'�/JV������������
�
�
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5DGLD]LRQL�RWWLFKH�DUWLILFLDOL��QRQ�FRHUHQWL��
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOO
HVSRVL]LRQH�DOOH�UDGLD]LRQL�RWWLFKH�DUWLILFLDOL�GHO�WLSR�
QRQ�FRHUHQWH�q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�9,,,��FDSR�9��GHO�'�/JV�����������
�
/D�PHWRGRORJLD�VHJXLWD�QHOOD�YDOXWD]LRQH��QHOOD�PLVXUD]LRQH�H�R�QHO�FDOFROR�ULVSHWWD�OH�UDFFRPDQGD]LRQL�GHOOD�
&RPPLVVLRQH�LQWHUQD]LRQDOH�SHU�O¶LOOXPLQD]LRQH��&,(��H�GHO�&RPLWDWR�HXURSHR�GL�QRUPD]LRQH��&(1��SHU�TXDQWR�
ULJXDUGD�OH�UDGLD]LRQL�LQFRHUHQWL��
�
,Q�SDUWLFRODUH�VL�q�SUHVWDWR�SDUWLFRODUH�DWWHQ]LRQH�DL�VHJXHQWL�HOHPHQWL��
��� LO� OLYHOOR�� OD� JDPPD�GL� OXQJKH]]H� G¶RQGD�H� OD� GXUDWD� GHOO
HVSRVL]LRQH� D� VRUJHQWL� DUWLILFLDOL� GL� UDGLD]LRQL�

RWWLFKH��
��� L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
��� TXDOVLDVL�HIIHWWR�VXOOD�VDOXWH�H�VXOOD�VLFXUH]]D�GHL�ODYRUDWRUL�DSSDUWHQHQWL�D�JUXSSL�SDUWLFRODUPHQWH�VHQVLELOL�

DO�ULVFKLR��
��� TXDOVLDVL�HYHQWXDOH�HIIHWWR�VXOOD�VDOXWH�H�VXOOD�VLFXUH]]D�GHL�ODYRUDWRUL�ULVXOWDQWH�GDOOH�LQWHUD]LRQL�VXO�SRVWR�

GL�ODYRUR�WUD�OH�UDGLD]LRQL�RWWLFKH�H�OH�VRVWDQ]H�FKLPLFKH�IRWRVHQVLELOL]]DQWL��
��� TXDOVLDVL�HIIHWWR�LQGLUHWWR�FRPH�O
DFFHFDPHQWR�WHPSRUDQHR��OH�HVSORVLRQL�R�LO�IXRFR��
��� O
HVLVWHQ]D�GL�DWWUH]]DWXUH�GL�ODYRUR�DOWHUQDWLYH�SURJHWWDWH�SHU�ULGXUUH�L�OLYHOOL�GL�HVSRVL]LRQH�DOOH�UDGLD]LRQL�

RWWLFKH�DUWLILFLDOL��
��� OD�GLVSRQLELOLWj�GL�D]LRQL�GL�ULVDQDPHQWR�YROWH�D�PLQLPL]]DUH�L�OLYHOOL�GL�HVSRVL]LRQH�DOOH�UDGLD]LRQL�RWWLFKH��
��� SHU�TXDQWR�SRVVLELOH��LQIRUPD]LRQL�DGHJXDWH�UDFFROWH�QHO�FRUVR�GHOOD�VRUYHJOLDQ]D�VDQLWDULD��FRPSUHVH�OH�

LQIRUPD]LRQL�SXEEOLFDWH��
��� VRUJHQWL�PXOWLSOH�GL�HVSRVL]LRQH�DOOH�UDGLD]LRQL�RWWLFKH�DUWLILFLDOL��
��� OH� LQIRUPD]LRQL� IRUQLWH�GDL� IDEEULFDQWL� GHOOH�VRUJHQWL�GL� UDGLD]LRQL�RWWLFKH�H�GHOOH� UHODWLYH�DWWUH]]DWXUH�GL�

ODYRUR�LQ�FRQIRUPLWj�GHOOH�SHUWLQHQWL�'LUHWWLYH�FRPXQLWDULH��
�
$�VHJXLWR�GL�YDOXWD]LRQH�GHL�ULVFKL�HIIHWWXDWD�LQ�FRQIRUPLWj�DL�FRQWHQXWL�GHJOL�DUWW������H�����GHO�'�/JV�����������
VL�ULWLHQH�FKH��SHU�OH�FRQGL]LRQL�GL�ODYRUR�VSHFLILFKH�H�L�GDWL�LQGLFDWL�GDL�IDEEULFDQWL�GHOOH�DWWUH]]DWXUH�GL�ODYRUR��LO�
YDORUH�GL�HVSRVL]LRQH�GHOOH�UDGLD]LRQL�RWWLFKH�DUWLILFLDOL��QRQ�FRHUHQWL��q�SDOHVHPHQWH�LQIHULRUH�DO�YDORUH�OLPLWH�GL�
HVSRVL]LRQH��SHU�FXL�QRQ�VL�ULWLHQH�QHFHVVDULR�DSSURIRQGLUH�OD�YDOXWD]LRQH�GHL�OLYHOOL�GL�HVSRVL]LRQH�D�UDGLD]LRQL�
RWWLFKH�DUWLILFLDOL��$UW�������'�/JV������������
�
�
5DGLD]LRQL�RWWLFKH�DUWLILFLDOL��ODVHU��
�
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOO
HVSRVL]LRQH�DOOH�UDGLD]LRQL�RWWLFKH�DUWLILFLDOL�GHO�WLSR�
FRHUHQWH��ODVHU��q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�9,,,��FDSR�9��GHO�'�/JV�����������
�
/D� PHWRGRORJLD� VHJXLWD� QHOOD� YDOXWD]LRQH�� QHOOD� PLVXUD]LRQH� H�R� QHO� FDOFROR� ULVSHWWD� OH� QRUPH� GHOOD�
&RPPLVVLRQH�HOHWWURWHFQLFD�LQWHUQD]LRQDOH��,(&���
�
,Q�SDUWLFRODUH�VL�q�SUHVWDWR�SDUWLFRODUH�DWWHQ]LRQH�DL�VHJXHQWL�HOHPHQWL��
��� LO� OLYHOOR�� OD� JDPPD�GL� OXQJKH]]H� G¶RQGD�H� OD� GXUDWD� GHOO
HVSRVL]LRQH� D� VRUJHQWL� DUWLILFLDOL� GL� UDGLD]LRQL�

RWWLFKH��
��� L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�
��� TXDOVLDVL�HIIHWWR�VXOOD�VDOXWH�H�VXOOD�VLFXUH]]D�GHL�ODYRUDWRUL�DSSDUWHQHQWL�D�JUXSSL�SDUWLFRODUPHQWH�VHQVLELOL�

DO�ULVFKLR��
��� TXDOVLDVL�HYHQWXDOH�HIIHWWR�VXOOD�VDOXWH�H�VXOOD�VLFXUH]]D�GHL�ODYRUDWRUL�ULVXOWDQWH�GDOOH�LQWHUD]LRQL�VXO�SRVWR�

GL�ODYRUR�WUD�OH�UDGLD]LRQL�RWWLFKH�H�OH�VRVWDQ]H�FKLPLFKH�IRWRVHQVLELOL]]DQWL��
��� TXDOVLDVL�HIIHWWR�LQGLUHWWR�FRPH�O
DFFHFDPHQWR�WHPSRUDQHR��OH�HVSORVLRQL�R�LO�IXRFR��
��� O
HVLVWHQ]D�GL�DWWUH]]DWXUH�GL�ODYRUR�DOWHUQDWLYH�SURJHWWDWH�SHU�ULGXUUH�L�OLYHOOL�GL�HVSRVL]LRQH�DOOH�UDGLD]LRQL�

RWWLFKH�DUWLILFLDOL��
��� OD�GLVSRQLELOLWj�GL�D]LRQL�GL�ULVDQDPHQWR�YROWH�D�PLQLPL]]DUH�L�OLYHOOL�GL�HVSRVL]LRQH�DOOH�UDGLD]LRQL�RWWLFKH��
��� XQD�FODVVLILFD]LRQH�GHL�ODVHU�VWDELOLWD�FRQIRUPHPHQWH�DOOD�SHUWLQHQWH�1RUPD�,(&�H��LQ�UHOD]LRQH�D�WXWWH�OH�

VRUJHQWL� DUWLILFLDOL� FKH� SRVVRQR� DUUHFDUH� GDQQL� VLPLOL� D� TXHOOL� GL� XQ� ODVHU� GHOOD� FODVVH� �%� R� ��� WXWWH� OH�
FODVVLILFD]LRQL�DQDORJKH��

��� SHU�TXDQWR�SRVVLELOH��LQIRUPD]LRQL�DGHJXDWH�UDFFROWH�QHO�FRUVR�GHOOD�VRUYHJOLDQ]D�VDQLWDULD��FRPSUHVH�OH�
LQIRUPD]LRQL�SXEEOLFDWH��

��� VRUJHQWL�PXOWLSOH�GL�HVSRVL]LRQH�DOOH�UDGLD]LRQL�RWWLFKH�DUWLILFLDOL��
��� OH� LQIRUPD]LRQL� IRUQLWH�GDL� IDEEULFDQWL� GHOOH�VRUJHQWL�GL� UDGLD]LRQL�RWWLFKH�H�GHOOH� UHODWLYH�DWWUH]]DWXUH�GL�

ODYRUR�LQ�FRQIRUPLWj�GHOOH�SHUWLQHQWL�'LUHWWLYH�FRPXQLWDULH��
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�
$�VHJXLWR�GL�YDOXWD]LRQH�GHL�ULVFKL�HIIHWWXDWD�LQ�FRQIRUPLWj�DL�FRQWHQXWL�GHJOL�DUWW������H�����GHO�'�/JV�����������
VL�ULWLHQH�FKH��SHU�OH�FRQGL]LRQL�GL�ODYRUR�VSHFLILFKH�H�L�GDWL�LQGLFDWL�GDL�IDEEULFDQWL�GHOOH�DWWUH]]DWXUH�GL�ODYRUR��LO�
YDORUH� GL� HVSRVL]LRQH� GHOOH� UDGLD]LRQL� RWWLFKH� DUWLILFLDOL� �ODVHU�� q� SDOHVHPHQWH� LQIHULRUH� DO� YDORUH� OLPLWH� GL�
HVSRVL]LRQH��SHU�FXL�QRQ�VL�ULWLHQH�QHFHVVDULR�DSSURIRQGLUH�OD�YDOXWD]LRQH�GHL�OLYHOOL�GL�HVSRVL]LRQH�D�UDGLD]LRQL�
RWWLFKH�DUWLILFLDOL��$UW�������'�/JV������������
�
�
5DGLD]LRQL�RWWLFKH�DUWLILFLDOL��RSHUD]LRQL�GL�VDOGDWXUD��
�
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOO
HVSRVL]LRQH�DOOH�UDGLD]LRQL�RWWLFKH�DUWLILFLDOL�q�TXHOOR�
GHILQLWR�QHOO
DPELWR�GHO�WLWROR�9,,,��FDSR�9��GHO�'�/JV�����������
�
&RQIRUPHPHQWH� DOOH� GLVSRVL]LRQL� GL� FXL� DOO
DUW�� ����� FRPPD���� GHO� VXFFLWDWR� GHFUHWR� OHJLVODWLYR�� FKH� UHFLWD��
�QHOO
DPELWR�GHOOD�YDOXWD]LRQH�GHL�ULVFKL� LO�GDWRUH�GL� ODYRUR�YDOXWD�H��TXDQGR�QHFHVVDULR��PLVXUD�H�R�FDOFROD�L�
OLYHOOL�GHOOH�UDGLD]LRQL�RWWLFKH�D�FXL�SRVVRQR�HVVHUH�HVSRVWL�L�ODYRUDWRUL���VL�q�SURFHGXWR�D�YDOXWDUH�LO�ULVFKLR�VHQ]D�
SURFHGHUH�Qp�D�PLVXUH�Qp�D�FDOFROL�GDWD�OD�ORUR�LQXWLOLWj�SHU�LO�OLYHOOR�GL�HVSRVL]LRQH�RJJHWWLYDPHQWH�HOHYDWR��
/H�VWHVVH��LQGLFD]LRQL�RSHUDWLYH��SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�ILVLFL�UHGDWWH�D�FXUD�GHO�&RRUGLQDPHQWR�7HFQLFR�
GHOOH�5HJLRQL�LQ�FROODERUD]LRQH�FRQ�O¶,63(6/��FRQIHUPDQR�O
LQXWLOLWj�GHOOH�PLVXUD]LRQL�QHO�FDVR�GL�RSHUD]LRQL�GL�
VDOGDWXUD��FRPH�DSSUHVVR�ULSRUWDWR��
�1HO�FDVR�GHOOH�RSHUD]LRQL� GL�VDOGDWXUD�q�QRWR�FKH��SHU�TXDOVLDVL� WLSRORJLD�GL�VDOGDWXUD� �DUFR�HOHWWULFR��JDV��
RVVLWDJOLR� HFF�� H� SHU� TXDOVLDVL� WLSR� GL� VXSSRUWR�� L� WHPSL� SHU� FXL� VL� UDJJLXQJH� XQD� VRYUDHVSRVL]LRQH� SHU� LO�
ODYRUDWRUH�DGGHWWR�ULVXOWDQR�HVVHUH�GHOO
RUGLQH�GHL�VHFRQGL��
3XU�HVVHQGR�LO�ULVFKLR�HVWUHPDPHQWH�HOHYDWR��O
HIIHWWXD]LRQH�GHOOH�PLVXUH�H�OD�GHWHUPLQD]LRQH�HVDWWD�GHL�WHPSL�
GL�HVSRVL]LRQH�q�GHO�WXWWR�VXSHUIOXD�SHU�L� ODYRUDWRUL��3HUWDQWR��DO�ILQH�GL�SURWHJJHUH�L� ODYRUDWRUL�GDL�ULVFKL�FKH�
SRVVRQR�SURYRFDUH�GDQQL�DJOL�RFFKL�H�DO�YLVR��QRQ�HVVHQGR�SRVVLELOH�LQ�DOFXQ�PRGR�SURYYHGHUH�D�HOLPLQDUH�R�
ULGXUUH�OH�UDGLD]LRQL�RWWLFKH�HPHVVH�GXUDQWH�OH�RSHUD]LRQL�GL�VDOGDWXUD�LO�FULWHULR�GL�YDOXWD]LRQH�KD�OR�VFRSR�GL�
LQGLYLGXDUH�L�GLVSRVLWLYL�GL�SURWH]LRQH�GHJOL�RFFKL�H�GHO�YLVR�SL��HIILFDFL�SHU�FRQWUDVWDUH�L�WLSL�GL�ULVFKLR�SUHVHQWL�
FRVu�FRPH�GL�VHJXLWR�GHVFULWWR���
�
$�VHJXLWR�GL�YDOXWD]LRQH�GHL�ULVFKL�HIIHWWXDWD�LQ�FRQIRUPLWj�DL�FRQWHQXWL�GHJOL�DUWW������H�����GHO�'�/JV�����������
VL�ULWLHQH�FKH��SHU�OH�FRQGL]LRQL�GL�ODYRUR�VSHFLILFKH�H�L�GDWL�LQGLFDWL�GDL�IDEEULFDQWL�GHOOH�DWWUH]]DWXUH�GL�ODYRUR��LO�
YDORUH�GL�HVSRVL]LRQH�GHOOH�UDGLD]LRQL�RWWLFKH�DUWLILFLDOL� �VDOGDWXUD��q�SDOHVHPHQWH� LQIHULRUH�DO�YDORUH� OLPLWH�GL�
HVSRVL]LRQH��SHU�FXL�QRQ�VL�ULWLHQH�QHFHVVDULR�DSSURIRQGLUH�OD�YDOXWD]LRQH�GHL�OLYHOOL�GL�HVSRVL]LRQH�D�UDGLD]LRQL�
RWWLFKH�DUWLILFLDOL��$UW�������'�/JV������������
�
$JHQWL�FKLPLFL�
,O� FULWHULR� DGRWWDWR� SHU� OD� YDOXWD]LRQH� GHO� IDWWRUH� GL� ULVFKLR� VSHFLILFR� FRQQHVVR� DOO
HVSRVL]LRQH� D� VRVWDQ]H�
FKLPLFKH�SHULFRORVH�q�TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�,;��FDSR�,��GHO�'�/JV�����������
�
,Q�SDUWLFRODUH�VL�q�GHWHUPLQDWR��SUHOLPLQDUPHQWH��O¶HYHQWXDOH�SUHVHQ]D�GL�DJHQWL�FKLPLFL�SHULFRORVL�VXO�OXRJR�GL�
ODYRUR�H�VL�VRQR�YDOXWDWL�DQFKH�L�ULVFKL�SHU�OD�VLFXUH]]D�H�OD�VDOXWH�GHL�ODYRUDWRUL�GHULYDQWL�GDOOD�SUHVHQ]D�GL�WDOL�
DJHQWL��SUHQGHQGR�LQ�FRQVLGHUD]LRQH�LQ�SDUWLFRODUH��
��� OH�ORUR�SURSULHWj�SHULFRORVH��
��� OH�LQIRUPD]LRQL�VXOOD�VDOXWH�H�VLFXUH]]D�FRPXQLFDWH�GDO�UHVSRQVDELOH�GHOO
LPPLVVLRQH�VXO�PHUFDWR�WUDPLWH�

OD� UHODWLYD�VFKHGD�GL�VLFXUH]]D�SUHGLVSRVWD�DL�VHQVL�GHL�GHFUHWL� OHJLVODWLYL��� IHEEUDLR�������Q������H����
PDU]R�������Q������

��� LO�OLYHOOR��LO�PRGR�H�OD�GXUDWD�GHOO
HVSRVL]LRQH��
��� OH� FLUFRVWDQ]H� LQ� FXL� YLHQH�VYROWR� LO� ODYRUR� LQ� SUHVHQ]D�GL� WDOL� DJHQWL�� WHQXWR� FRQWR�GHOOD�TXDQWLWj�GHOOH�

VRVWDQ]H�H�GHL�SUHSDUDWL�FKH�OL�FRQWHQJRQR�R�OL�SRVVRQR�FRQWHQHUH��
��� L�YDORUL�OLPLWH�GL�HVSRVL]LRQH�SURIHVVLRQDOH�R�L�YDORUL�OLPLWH�ELRORJLFL��$OOHJDWL�;;;9,,,�H�;;;,;�GHO�'�/JV��

����������
��� JOL�HIIHWWL�GHOOH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�DGRWWDWH�R�GD�DGRWWDUH��
��� VH�GLVSRQLELOL��OH�FRQFOXVLRQL�WUDWWH�GD�HYHQWXDOL�D]LRQL�GL�VRUYHJOLDQ]D�VDQLWDULD�JLj�LQWUDSUHVH��
�
$�VHJXLWR�GL�YDOXWD]LRQH�GHL�ULVFKL�HIIHWWXDWD�LQ�FRQIRUPLWj�DL�FRQWHQXWL�GHOO
DUW������GHO�'�/JV�����������VL�ULWLHQH�
FKH��SHU�OD�QDWXUD�H�O
HQWLWj�GHL�ULVFKL�FRQQHVVL�FRQ�JOL�DJHQWL�FKLPLFL�SHULFRORVL��QRQ�VL�UHQGD�QHFHVVDULD�XQD�
XOWHULRUH�YDOXWD]LRQH�PDJJLRUPHQWH�GHWWDJOLDWD�GHL�ULVFKL��$UW�������FRPPD����'�/JV������������
�
�
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$JHQWL�FDQFHURJHQL�H�PXWDJHQL�
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOO
HVSRVL]LRQH�DG�DJHQWL�FDQFHURJHQL�H�PXWDJHQL�q�
TXHOOR�GHILQLWR�QHOO
DPELWR�GHO�WLWROR�,;��FDSR�,,��GHO�'�/JV�����������
�
/D�YDOXWD]LRQH�q�VWDWD�HIIHWWXDWD�WHQXWR�FRQWR��LQ�SDUWLFRODUH��GHOOH�FDUDWWHULVWLFKH�GHOOH�ODYRUD]LRQL��GHOOD�ORUR�
GXUDWD�H�GHOOD�ORUR�IUHTXHQ]D��GHL�TXDQWLWDWLYL�GL�DJHQWL�FDQFHURJHQL�R�PXWDJHQL�SURGRWWL�RYYHUR�XWLOL]]DWL��GHOOD�
ORUR�FRQFHQWUD]LRQH��GHOOD�FDSDFLWj�GHJOL�VWHVVL�GL�SHQHWUDUH�QHOO
RUJDQLVPR�SHU�OH�GLYHUVH�YLH�GL�DVVRUELPHQWR�
�FRPSUHVD�OD�SRVVLELOLWj�GL�DVVRUELPHQWR�FXWDQHR���DQFKH�LQ�UHOD]LRQH�DO�ORUR�VWDWR�GL�DJJUHJD]LRQH�H��TXDORUD�
DOOR�VWDWR�VROLGR��VH� LQ�PDVVD�FRPSDWWD�R� LQ�VFDJOLH�R� LQ� IRUPD�SROYHUXOHQWD�H�VH�R�PHQR�FRQWHQXWL� LQ�XQD�
PDWULFH�VROLGD�FKH�QH�ULGXFH�R�QH�LPSHGLVFH�OD�IXRULXVFLWD��
�
,Q�SDUWLFRODUH��FRQIRUPHPHQWH�DOO
DUW�������FRPPD����GHO�'�/JV����DSULOH�������Q�������3ULQFLSLR�GL�VRVWLWX]LRQH�H�
ULGX]LRQH���VL�q�SURFHGXWR�DG�HYLWDUH�H�R�ULGXUUH�O¶XWLOL]]D]LRQH�GL�DJHQWL�FDQFHURJHQR�H�PXWDJHQL��VXO�OXRJR�GL�
ODYRUR�� PHGLDQWH� OD� VRVWLWX]LRQH� FRQ� VRVWDQ]H� H�R� SUHSDUDWL� H�R� SURFHGLPHQWL� FKH�� QHOOH� FRQGL]LRQL� LQ� FXL�
YHQJRQR�LPSLHJDWL��QRQ�ULVXOWDQR�HVVHUH�QRFLYL��R��ULVXOWDQR�HVVHUH�PHQR�QRFLYL�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�GHL�
ODYRUDWRUL��
�
�
$JHQWL�ELRORJLFL�
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOO
HVSRVL]LRQH�DG�DJHQWL�ELRORJLFL�q�TXHOOR�GHILQLWR�
QHOO
DPELWR�GHO�WLWROR�;�GHO�'�/JV�����������
�
3UHPHVVR�FKH�GDO�SXQWR�GL�YLVWD�GHOO
HVSRVL]LRQH�SURIHVVLRQDOH�q�QHFHVVDULR�GLVWLQJXHUH�OH�RSHUD]LRQL�GRYH�JOL�
DJHQWL� ELRORJLFL� VRQR� SUHVHQWL� LQ� TXDQWR� SDUWH� HVVHQ]LDOH� GHO� SURFHVVR� �DJHQWH� ELRORJLFR� DWWHVR��� GDOOH�
RSHUD]LRQL� RYH� JOL� DJHQWL� ELRORJLFL� FRVWLWXLVFRQR� XQ� HYHQWR� �LQDVSHWWDWR�� �DJHQWH� ELRORJLFR� LQDWWHVR��� OD�
YDOXWD]LRQH�q�VWDWD�HIIHWWXDWD�WHQXWR�FRQWR��FRQWR�GL�WXWWH�OH�LQIRUPD]LRQL�GLVSRQLELOL�UHODWLYH�DOOH�FDUDWWHULVWLFKH�
GHOO
DJHQWH�ELRORJLFR�H�GHOOH�PRGDOLWj�ODYRUDWLYH��HG�LQ�SDUWLFRODUH��
��� GHOOD�FODVVLILFD]LRQH�GHJOL�DJHQWL�ELRORJLFL�FKH�SUHVHQWDQR�R�SRVVRQR�SUHVHQWDUH�XQ�SHULFROR�SHU�OD�VDOXWH�

XPDQD�TXDOH�ULVXOWDQWH�GDOO
DOOHJDWR�;/9,�GHO�GHFUHWR�OHJLVODWLYR�VXFFLWDWR��
��� GHOO
LQIRUPD]LRQH�VXOOH�PDODWWLH�FKH�SRVVRQR�HVVHUH�FRQWUDWWH��
��� GHL�SRWHQ]LDOL�HIIHWWL�DOOHUJLFL�H�WRVVLFL��
��� GHOOD�FRQRVFHQ]D�GL�XQD�SDWRORJLD�GHOOD�TXDOH�q�DIIHWWR�XQ�ODYRUDWRUH��FKH�q�GD�SRUUH�LQ�FRUUHOD]LRQH�GLUHWWD�

DOO
DWWLYLWj�ODYRUDWLYD�VYROWD��
��� GHOOH� HYHQWXDOL� XOWHULRUL� VLWXD]LRQL� UHVH�QRWH� GDOO
DXWRULWj� VDQLWDULD� FRPSHWHQWH� FKH�SRVVRQR� LQIOXLUH� VXO�

ULVFKLR��
��� GHO�VLQHUJLVPR�GHL�GLYHUVL�JUXSSL�GL�DJHQWL�ELRORJLFL�XWLOL]]DWL��
�
$�VHJXLWR�GL�YDOXWD]LRQH�GHL�ULVFKL�HIIHWWXDWD�LQ�FRQIRUPLWj�DL�FRQWHQXWL�GHO�WLWROR�;�GHO�'�/JV�����������VL�ULWLHQH�
FKH��HVVHQGR� OH�VRVWDQ]H� LPSLHJDWH�DSSDUWHQHQWL�DO�*UXSSR����FRVu�FRPH�GHILQLWR�GDOO
$UW�� �����FRPPD����
OHWWHUD� D��� VL� DVVRFLD� D� EDVVD� SUREDELOLWj� GL� FDXVDUH� PDODWWLD� LQ� VRJJHWWL� XPDQL� H� SHUWDQWR� QRQ� VL� ULWLHQH�
QHFHVVDULR�DSSURIRQGLUH�OD�YDOXWD]LRQH�GHO�ULVFKLR��
�
�
5DGLD]LRQL�LRQL]]DQWL�QDWXUDOL��UDGRQ��
,O�FULWHULR�DGRWWDWR�SHU�OD�YDOXWD]LRQH�GHL�ULVFKL�GHULYDQWL�GDOO
HVSRVL]LRQH�D�UDGLD]LRQL�LRQL]]DQWL�QDWXUDOL��UDGRQ��
GHULYD�GDOOH�GLVSRVL]LRQL�QRUPDWLYH�FRQWHQXWH�QHO�7HVWR�8QLFR� LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�QHL� OXRJKL�GL�
ODYRUR�FKH�DOO
$UW�������FRPPD���GHPDQGD�OD�SURWH]LRQH�GHL� ODYRUDWRUL�GDL�SHULFROL�GHULYDQWL�GDOOH�UDGLD]LRQL�
LRQL]]DQWL��HPHVVH�GDO�JDV�UDGRQ��DOOH�GLVSRVL]LRQL�WHFQLFKH�LQ�PDWHULD��RVVLD�DO�'�/JV�����������LQWHJUDWR�H�
FRUUHWWR�GDO�'�/JV������������
�
$� VHJXLWR� GL� YDOXWD]LRQH� GHL� ULVFKL� HIIHWWXDWD� LQ� FRQIRUPLWj� DL� FRQWHQXWL� GHOO
$UW�� ����� FRPPD� �� GHO� '�/JV��
���������VL�ULWLHQH�FKH��QRQRVWDQWH�O
DWWHVD�OD�TXDVL�XELTXLWj�GHO�ULVFKLR��L�OXRJKL�GL�ODYRUR�QRQ�VL�HVSRQJRQR�D�
ULVFKLR�SUHRFFXSDQWH�HVVHQGR�L�OXRJKL�GL�ODYRUR�QRQ�ULFDGHQWL�QHO�FDPSR�GL�DSSOLFD]LRQH�GHOOH�QRUPH�WHFQLFKH�
LQ�PDWHULD��$UW�����'�/JV�������������� �



3DJ�����

$1$/,6,�H�9$/87$=,21(�GHL�5,6&+,�
DQDOLVL�H�YDOXWD]LRQH�GL�WXWWL�L�ULVFKL�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�GHL�ODYRUDWRUL�

�$UWW������FRPPD����OHWWHUD�D��H�����FRPPD����'�/JV����DSULOH�������Q�����H�V�P�L����'�/JV����DJRVWR�������Q�������
�

�
�
1HO�SUHGLVSRUUH�LO�SUHVHQWH�GRFXPHQWR�VL�q�SURFHGXWR�DG�XQ
DFFXUDWD�DQDOLVL�H�DG�XQ
DWWHQWD�YDOXWD]LRQH�GHL�
SULQFLSDOL�HOHPHQWL�GL�FXL�VL�FRPSRQH�O
D]LHQGD��L�OXRJKL�GL�ODYRUR��OH�PDFFKLQH�H�DWWUH]]DWXUH�H�O
RUJDQL]]D]LRQH�
D]LHQGDOH�GHL�SURFHVVL�SURGXWWLYL�H�GHOOH�DWWLYLWj�ODYRUDWLYH��
�
�
/XRJKL�GL�ODYRUR�
/
DQDOLVL�H� OD� YDOXWD]LRQH�GHL� OXRJKL�GL� ODYRUR�� ULSRUWDWH�QHO� VXFFHVVLYR�FDSLWROR� �9(5,),&$�GHL�/82*+,�',�
/$9252���VRQR�VWDWH�HIIHWWXDWH�YHULILFDQGRQH�LO�ULVSHWWR�GHL�UHTXLVLWL�GL�VDOXWH�H�VLFXUH]]D��LQ�RWWHPSHUDQ]D�DOOH�
GLVSRVL]LRQL�GL�FXL�DO�WLWROR�,,��FDSR�,��GHO�'�/JV����������H�GL�FXL�DOO
$OOHJDWR�,9�GHO�FLWDWR�GHFUHWR��
�
�
0DFFKLQH�H�$WWUH]]DWXUH�
/
DQDOLVL�H�OD�YDOXWD]LRQH�GHOOH�DWWUH]]DWXUH�GL�ODYRUR�PHVVH�D�GLVSRVL]LRQH�GHL�ODYRUDWRUL��VLDQR�HVVH�PDFFKLQH��
LPSLDQWL��DWWUH]]DWXUH��XWHQVLOL�R�DSSDUHFFKLDWXUH��VRQR�VWDWH�HIIHWWXDWH�LQ�RWWHPSHUDQ]D�DOOH�GLVSRVL]LRQL�GL�FXL�
DO�WLWROR�,,,��FDSR�,��GHO�'�/JV�����������
3UHOLPLQDUPHQWH� q� VWDWD� YHULILFDWD� OD� FRQIRUPLWj� GHOOH� DWWUH]]DWXUH� GL� ODYRUR� DOOH� VSHFLILFKH� GLVSRVL]LRQL�
OHJLVODWLYH�H�UHJRODPHQWDUL�GL�UHFHSLPHQWR�GHOOH�GLUHWWLYH�FRPXQLWDULH�GL�SURGRWWR���
3HU� OH� DWWUH]]DWXUH� GL� ODYRUR� QRQ� FRQIRUPL� DOOH� ULFKLDPDWH� GLVSRVL]LRQL�� VL� q� SURFHGXWR� DOOD� YHULILFD� GHOOD�
FRQIRUPLWj� GHOOH� VWHVVH� DOOH� SUHVFUL]LRQL� GHL� GHFUHWL� PLQLVWHULDOL� DGRWWDWL� DL� VHQVL� GHJOL� DUWW�� ���� GHO� '�3�5��
���������H����GHO�'�/JV������������
3HU�DOFXQH�DWWUH]]DWXUH�GL�ODYRUR��VL�q�SURFHGXWR�DOOD�YHULILFD�GHOOD�FRQIRUPLWj�GHOOH�VWHVVH�DL�UHTXLVLWL�JHQHUDOL�GL�
VLFXUH]]D�GL�FXL�DOO
DOOHJDWR�9�GHO�'�/JV����������H�D� ULSRUWDUOD�QHO�FDSLWROR��9(5,),&$�GHOOH�0$&&+,1(�H�
$775(==$785(���
�
�
3URFHVVL�SURGXWWLYL�H�DWWLYLWj�
,�SURFHVVL�SURGXWWLYL��FRQ�OH�UHODWLYH�DWWLYLWj�ODYRUDWLYH��VRQR�VWDWL�RJJHWWR�GL�YDOXWD]LRQH�GHL�ULVFKL�DL�VHQVL�GHJOL�
DUWW������FRPPD����H�����FRPPD����GHO�'�/JV�����������
/D�YHULILFD�GHL�UHTXLVLWL�GL�VDOXWH�H�VLFXUH]]D��ULSRUWDWD�QHO�FDSLWROR��9(5,),&$�GHL�352&(66,�352'877,9,���q�
VWDWD�HIIHWWXDWD�QHO�ULVSHWWR�GHOOH�GLVSRVL]LRQL�QRUPDWLYH�QD]LRQDOL�H�LQ�FRQIRUPLWj�DOOH�LQGLFD]LRQL�DSSURYDWH�H�
SXEEOLFDWH� GD� RUJDQLVPL� LQWHUQD]LRQDOL�� HXURSHL� R� QD]LRQDOL� GL� QRUPDOL]]D]LRQH�� GDOOH�5HJLRQL�� GDOO
,63(6/��
GDOO
,1$,/�R�GD�RUJDQLVPL�WHUULWRULDOL�SDULWHWLFL��
�
�
0LVXUH�DWWXDWH�H�SURJUDPPDWH�
$�VHJXLWR�GHOO
DQDOLVL�H�YDOXWD]LRQH��VL�q�SURFHGXWR�D�LQGLFDUH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DWWXDWH�H�L�
GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� DGRWWDWL�� ULSRUWDQGROL� QHO� FDSLWROR� �9(5,),&$� GHL� 352&(66,�
352'877,9,���
6X� WXWWL� L� ULVFKL� FRQQHVVL� DOO
DWWLYLWj� GHOO
LPSUHVD� LQ� JHQHUDOH� VL� VRQR� LQGLYLGXDWL� LQROWUH�� QHO� ULVSHWWR� GHOOH�
GLVSRVL]LRQL�GL�OHJJH��L�QHFHVVDUL�SURJUDPPL�GL�LQIRUPD]LRQH��IRUPD]LRQH�H�DGGHVWUDPHQWR�GHL�ODYRUDWRUL�H�OH�
SURFHGXUH� GL� VRUYHJOLDQ]D� VDQLWDULD�� ULSRUWDQGROL�� ULVSHWWLYDPHQWH�� QHL� FDSLWROL� �)250$=,21(� H�
,1)250$=,21(��H��6259(*/,$1=$�6$1,7$5,$���
3HU� OD�YDOXWD]LRQH�FRPSOHVVLYD�GHO�ULVFKLR�VL�VRQR� LQGLYLGXDWH� OH�PLVXUH� LQ� IDVH�GL�DWWXD]LRQH��FKH�VDUDQQR�
DGRWWDWH�VXFFHVVLYDPHQWH�DOOD�GDWD�GHO�SUHVHQWH�GRFXPHQWR��FRQ�LO�ILQH�GHO�PLJOLRUDPHQWR�FRQWLQXR�GHOOD�VDOXWH�
H�GHOOD�VLFXUH]]D�D]LHQGDOH��ULSRUWDQGROH�QHO�FDSLWROR��352*5$00$�GL�0,*/,25$0(172���� �
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�
/D�YHULILFD�GHL� OXRJKL�GL� ODYRUR�DOOH�VSHFLILFKH�GLVSRVL]LRQL� QRUPDWLYH�GHILQLWH�GDO�'�/JV�����������DO� ILQH�GL�
WXWHODUH�O
LQFROXPLWj�GHL�ODYRUDWRUL��q�VWDWD�HIIHWWXDWD�WHQXWR�FRQWR��
��� GHOOD�QHFHVVLWj�GL�SURWH]LRQH�GDJOL�HIIHWWL�GHL�IXOPLQL�GHJOL�HGLILFL��GHJOL�LPSLDQWL��OH�VWUXWWXUH�H�OH�DWWUH]]DWXUH�

FRVu�FRPH�SUHYLVWR�DOO
DUW�����GHO�'�/JV�����������GD�DWWXDUVL�VHFRQGR�OH�SHUWLQHQWL�QRUPH�WHFQLFKH��
��� GHOOD� QHFHVVLWj� GL� SUHYHQLUH� JOL� LQFHQGL� QHL� OXRJKL� GL� ODYRUR� FRVu� FRPH� SUHYLVWR� DOO
DUW�� ��� GHO� '�/JV��

���������GD�DWWXDUVL�VHFRQGR�L�FULWHUL�SUHYLVWL�GDO�'�0��������VHWWHPEUH�������
��� GHOOD�QHFHVVLWj�GHOOD�YHULILFD�GHL�UHTXLVLWL�GL�VDOXWH�H�VLFXUH]]D�GL�FXL�DO�WLWROR�,,��FDSR�,��GHO�'�/JV����������

H�GL�FXL�DOO
$OOHJDWR�,9�GHO�FLWDWR�GHFUHWR��
�
�
�
&ULWHUL�DGRWWDWL�SHU�OD�YHULILFD�
�
/D�FRQIRUPLWj�GHL�OXRJKL�GL�ODYRUR�DL�UHTXLVLWL�GL�FXL�DOO
DOOHJDWR�,9�q�VWDWD�YDOXWDWD�UDIIURQWDQGR�L�OXRJKL�VWHVVL�FRQ�
XQD�/,67$�',�&21752//2��&KHFN�OLVW���ULSRUWDWD�GL�VHJXLWR��DYHQWH�DG�RJJHWWR��DSSXQWR��OH�YHULILFKH�SUHYLVWH�
GDOO¶DOOHJDWR�,9��FRQ�L�UHODWLYL�ULIHULPHQWL�QRUPDWLYL��
'HWWH�YHULILFKH��FXL�VRQR�VWDWL�VRWWRSRVWL�L�OXRJKL�GL�ODYRUR��VRQR�ULSRUWDWH�VHQ]D�DQQRWD]LRQH�DOFXQD�RYH�LO�OXRJR�
GL�ODYRUR�ULVXOWL�FRQIRUPH��PHQWUH�LQ�FDVR�GL�GLIIRUPLWj�OH�YHULILFKH�VRQR�ULSRUWDWH�HG�DFFRPSDJQDWH�GD�XQD�³QRWD�
GL�GLIIRUPLWj´�H�GDOOD�YDOXWD]LRQH�GHO�5LVFKLR�>5@�VHFRQGR�LO�FULWHULR�GL�YDOXWD]LRQH�VWDELOLWR�QHO�FDSLWROR��&5,7(5,�
GL�9$/87$=,21(�GHL�5,6&+,���
�
3HU�HOLPLQDUH� OH�HYHQWXDOL�GLIIRUPLWj� ULVFRQWUDWH��QHO�FDSLWROR� �352*5$00$�GL�0,*/,25$0(172��q�VWDWD�
HIIHWWXDWD�OD�VXFFHVVLYD�DQDOLVL�GHOOH�PLVXUH�LQ�IDVH�GL�DWWXD]LRQH��FKH�VDUDQQR�DGRWWDWH�VXFFHVVLYDPHQWH�DOOD�
GDWD�GHO�SUHVHQWH�GRFXPHQWR��
�
�

(OHQFR�GHOOH�FDWHJRULH�GL�YHULILFD�
�
/
DQDOLVL�H�OD�YDOXWD]LRQH�GHL�OXRJKL�GL�ODYRUR�VRQR�VWDWH�HIIHWWXDWH�SHU�OH�VHJXHQWL�FDWHJRULH�GL�YHULILFKH��
�
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��� 35,02�62&&2562��
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�
3HU�WXWWL� L� OXRJKL�GL� ODYRUR�VRQR�VWDWH�HIIHWWXDWH��RYH�DSSOLFDELOL�� OH�VHJXHQWL�YHULILFKH�GHL�UHTXLVLWL�GL�VDOXWH�H�
VLFXUH]]D��
�
��� *OL�LGUDQWL�H�L�QDVSL�DQWLQFHQGLR�VRQR�XELFDWL�LQ�SXQWL�YLVLELOL�HG�DFFHVVLELOL�OXQJR�OH�YLH�GL�XVFLWD�H�LQ�PRGR�GD�

UDJJLXQJHUH��DOPHQR�FRQ�LO�JHWWR�GL�XQD�ODQFLD��OH�VXSHUILFL�GD�SURWHJJHUH��$OOHJDWR�9��SXQWR�������'�0�����
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�
'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�

D�� JOL�LGUDQWL�SUHVHQWL�QHOO
LVWLWXWR�VRQR�VFDGXWL�QHOO
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�5LOHYDQWH��

E�� QHOOD�ELEOLRWHFD�QRQ�VRQR�SUHVHQWL�JOL�LGUDQWL� >3�@�[�>(�@� ����
�$OWR��

F�� O
LPSLDQWR�SRPSD�LGUDQWL�GHOO
DXGLWRULXP�QHFHVVLWD�GL�XQD�UHYLVLRQH� >3�@�[�>(�@� ���
�5LOHYDQWH��

G�� LO�SDFFR�EDWWHULH�GHO�ORFDOH�SRPSH�LGUDQWL�DO�SLDQR�LQWHUUDWR�q�HVDXULWR� >3�@�[�>(�@� ���
�5LOHYDQWH��
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YHQJRQR�EORFFDWH�FRQ�PH]]L�LPSURSUL�
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F�� JUDQ�SDUWH�GHOOH�SRUWH�GHOOH�XVFLWH�GL�HPHUJHQ]D�QRQ�KDQQR�OD�PDUFDWXUD�&(� >3�@�[�>(�@� ���
�5LOHYDQWH��

�
��� /H�YLH�H�OH�XVFLWH�GL�HPHUJHQ]D��OH�YLH�GL�FLUFROD]LRQH�H�OH�SRUWH�FKH�YL�GDQQR�DFFHVVR��VRQR�OLEHUH�GD�
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'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�

D�� �ORFDOL�GHO�FRQVHUYDWRULR�VRQR�LQVRQRUL]]DWL�H�GL�FRQVHJXHQ]D�LO�VHJQDOH�GL�DOOHUPH�DFXVWLFR�q�GLIILFLOPHQWH�
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'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�

D�� L�ORFDOL�GHO�FRQVHUYDWRULR�D�UXPRURVLWj�HOHYDWD�H�R�LQVRQRUL]]DWL�QRQ�VRQR�GRWDWL�VL�VHJQDODWRUL�GL�WLSR�RWWLFR >3�@�[�>(�@� ���
�5LOHYDQWH��

�
�
5(48,6,7,�)$%%5,&$72�(�/2&$/,�
�
3HU�WXWWL� L� OXRJKL�GL� ODYRUR�VRQR�VWDWH�HIIHWWXDWH��RYH�DSSOLFDELOL�� OH�VHJXHQWL�YHULILFKH�GHL�UHTXLVLWL�GL�VDOXWH�H�
VLFXUH]]D��
�
7LSRORJLD�GL�YHULILFD��EDJQL�
�
��� ,�ODYRUDWRUL�H�JOL�VWXGHQWL��GLVSRQJRQR�LQ�SURVVLPLWj�GHL�ORUR�SRVWL�GL�ODYRUR��GL�ORFDOL�GL�ULSRVR��GL�JDELQHWWL�H�

GL�ODYDEL��$OOHJDWR�,9��SXQWR������������'�/JV������������
�

'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�
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'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�

D�� L�EDJQL�GHO�&RQVHUYDWRULR�KDQQR�LO�ULYHVWLPHQWR�DOOH�SDUHWL�FRQ�DOWH]]D�LQIHULRUH�DL�����FP� >3�@�[�>(�@� ���
�0RGHUDWR��

E�� LQ�DOFXQL�EDJQL�GHO�&RQVHUYDWRULR�O
LPSLDQWR�HOHWWULFR�H�OH�VXH�FRPSRQHQWL�VRQR�REVROHWL� >3�@�[�>(�@� ���
�0HGLR��

F�� JOL�DUUHGL�HG�L�VDQLWDUL�GHL�EDJQL�GHO�&RQVHUYDWRULR�VRQR�REVROHWL� >3�@�[�>(�@� ���
�0HGLR��

G�� L�UDGLDWRUL�SUHVHQWL�QHL�EDJQL�VRQR�REVROHWL� >3�@�[�>(�@� ���
�0HGLR��

�
7LSRORJLD�GL�YHULILFD��5HTXLVLWL�IDEEULFDWR�
�
��� *OL�HGLILFL�FKH�RVSLWDQR�L�OXRJKL�GL�ODYRUR�R�TXDOXQTXH�DOWUD�RSHUD�H�VWUXWWXUD�SUHVHQWH�QHO�OXRJR�GL�ODYRUR�

VRQR�VWDELOL�H�PDQWHQXWL�LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH��
�

'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�

D�� QHOOD�VWUXWWXUH�GL�FRSHUWXUD�GHO�&RQVHUYDWRULR�QLGLILFDQR�L�SLFFLRQL� >3�@�[�>(�@� ���
�0HGLR��

E�� OH�WUDYL�GHO�SHUJRODWR�H�OD�VROHWWD�SUHVHQWL�QHO�WHUUD]]R�FKH�DIIDFFLD�VXOOD�9LD�%DFDUHGGD�VRQR�ILODWH�HG�LQ�
DOFXQL�SXQWL�SULYH�GL�FRSULIHUUR��

>3�@�[�>(�@� ���
�5LOHYDQWH��

F�� QHOOD�WHUUD]]D�D�OLYHOOR�OD�SDYLPHQWD]LRQH�H�O
LPSHUPHDELOL]]D]LRQH�VRQR�LQ�SHVVLPR�VWDWR�GL�
FRQVHUYD]LRQH�

>3�@�[�>(�@� ���
�5LOHYDQWH��

G�� L�SDQQHOOL�GHOOH�FRQWURVRIILWWDWXUH�LQ�DOFXQL�DPELHQWL�DSSDLRQR�LQVWDELOL� >3�@�[�>(�@� ���
�5LOHYDQWH��

H�� LQ�DOFXQL�DPELHQWL�DO�VHFRQGR�SLDQR�GHOO
LVWLWXWR�VL�YHULILFDQR�LQILOWUD]LRQL�G
DFTXD�GDOOD�FRSHUWXUD��� >3�@�[�>(�@� ���
�5LOHYDQWH��

I�� DOFXQL�PXUL�GL�WDPSRQDPHQWRL�GHO�VHFRQGR�SLDQR�SUHVHQWDQR�QXPHURVH�ILODWXUH� >3�@�[�>(�@� ���
�0HGLR��

J�� QHOOD�H[�SDOHVWUD�q�VWDWD�ULOHYDWD�OD�SUHVHQ]D�GL�LQWRQDFL�DPPDORUDWL� >3�@�[�>(�@� ���
�0HGLR��

K�� QHO�ORFDOH�VHUEDWRLR�JDVROLR�PDQFD�OD�YDVFD�GL�FRQWHQLPHQWR�� >3�@�[�>(�@� ���
�5LOHYDQWH��

L�� QHOOD�VDOD�FRUR�O
XOWLPD�ILOD�GHOOD�JUDGRQDWD�QRQ�q�SURWHWWD�LQ�DOFXQ�PRGR�GDO�ULVFKLR�GL�FDGXWD� >3�@�[�>(�@� ���
�5LOHYDQWH��

�
7LSRORJLD�GL�YHULILFD��)LQHVWUH�H�OXFHUQDUL�
�
��� /H�ILQHVWUH�H�L�OXFHUQDUL�SRVVRQR�HVVHUH�DSHUWL��FKLXVL��UHJRODWL�H�ILVVDWL�GDL�ODYRUDWRUL�LQ�WXWWD�VLFXUH]]D�

�$OOHJDWR�,9��SXQWR���������'�/JV������������
�

'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�

D�� LQ�DOFXQH�ILQHVWUH�GHO�IDEEULFDWR�VRQR�SUHVHQWL�SLDQWH�H�PDWHULDOH�GL�ULVXOWD�FKH�QH�LPSHGLVFRQR�XQ�XWLOL]]R�
RWWLPDOH�

>3�@�[�>(�@� ���
�0RGHUDWR��

�
7LSRORJLD�GL�YHULILFD��,PSLDQWR�HOHWWULFR�H�GL�LOOXPLQD]LRQH�
�
��� *OL�LPSLDQWL�GL�LOOXPLQD]LRQH�GHL�ORFDOL�GL�ODYRUR�H�GHOOH�YLH�GL�FLUFROD]LRQH�VRQR�LQVWDOODWL�LQ�PRGR�FKH�LO�WLSR�

GL�LOOXPLQD]LRQH�SUHYLVWR�QRQ�UDSSUHVHQWL�XQ�ULVFKLR�GL�LQIRUWXQLR�SHU�L�ODYRUDWRUL��$OOHJDWR�,9��SXQWR����������
'�/JV������������

�
'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�

D�� QHO
DWULR�DO�SLDQR�SULPR�HG�DO�SLDQR�VHFRQGR�LO�OLYHOOR�GL�LQWHQVLWj�OXPLQRVD�q�LQVXIILFLHQWH� >3�@�[�>(�@� ���
�0HGLR��

E�� QHOOH�DOXOH�GHO�FRQVHUYDWRULR�DFFDGH�IUHTXDQWHPHQWH�FKH�O
LOOXPLQD]LRQH�QRQ�IXQ]LRQL�R�VLD�LQWHUPHWWHQWH� >3�@�[�>(�@� ���
�5LOHYDQWH��

�
�
7LSRORJLD�GL�YHULILFD��$UUHGL�H�DWWUH]]DWXUH�
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�
��� *OL�DUUHGL�SUHVHQWL�DOO
LQWHUQR�GHOO
LVWLWXWR��VLDQR�GHOOH�DXOH�GLGDWWLFKH��VDOH�SURYD��VSD]L�FRPXQL�HWF���VRQR�

LGRQHL�DOO
XWLOL]]R�D�FXL�VRQR�GHVWLQDWL��HUJRQRPLFL��VLFXUL�HG�LQ�EXRQR�VWDWR�GL�PDQXWHQ]LRQH"�
�

'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�

D�� JOL�DUUHGL�DOO
LQWHUQR�GHOOH�DXOH�VRQR�REVROHWL� >3�@�[�>(�@� ���
�5LOHYDQWH��

�
�
35,02�62&&2562�
�
3HU�WXWWL� L� OXRJKL�GL� ODYRUR�VRQR�VWDWH�HIIHWWXDWH��RYH�DSSOLFDELOL�� OH�VHJXHQWL�YHULILFKH�GHL�UHTXLVLWL�GL�VDOXWH�H�
VLFXUH]]D��
�
��� ,O�OXRJR�GL�ODYRUR�q�GRWDWR�GL�FDVVHWWD�GL�SURQWR�VRFFRUVR�IDFLOPHQWH�DFFHVVLELOH�H�DGHJXDWDPHQWH�

VHJQDODWD��$UW�����FRPPD����OHWWHUD�D���'�0�����OXJOLR�������Q��������
�

'LIIRUPLWj�ULVFRQWUDWD�LQ�IDVH�GL�VRSUDOOXRJR� 5LVFKLR�GHULYDQWH�

D�� DO�VHFRQGR�SLDQR�OD�FDVVHWWD�GHO�SURQWR�VRFFRUVR�QRQ�VL�WURYD�GRYH�VHJQDODWD�GD�DSSRVLWR�FDUWHOOR� >3�@�[�>(�@� ���
�0HGLR��

�
�
(VLWR�GHOO
DQDOLVL�H�GHOOD�YDOXWD]LRQH�
�
$� FRQFOXVLRQH�GHOOD� YHULILFD�HIIHWWXDWD� VXL� ³/82*+,�',�/$9252´�GHOOD� ULVSRQGHQ]D�DL� UHTXLVLWL� GL� VDOXWH� H�
VLFXUH]]D��q�ULVXOWDWR�FKH�WXWWL�L�UHTXLVLWL�GL�OHJJH�VRQR�VRGGLVIDWWL��
/H�GLIIRUPLWj� ULSRUWDWH�QHO�SUHVHQWH�FDSLWROR�� LQYHFH��VRQR�RJJHWWR�GL�XOWHULRUH�DQDOLVL�QHO� ³352*5$00$�GL�
0,*/,25$0(172´� GRYH� VDUj� ULSRUWDWR� LO� SURJUDPPD� GHOOH� PLVXUH� ULWHQXWH� RSSRUWXQH� SHU� JDUDQWLUH� LO�
PLJOLRUDPHQWR�QHO� WHPSR�GHL� OLYHOOL�GL�VLFXUH]]D��QRQFKp� L� UXROL�GHOO¶RUJDQL]]D]LRQH�D]LHQGDOH�FKH�GRYUDQQR�
SURYYHGHUH�DOOD�ORUR�DWWXD]LRQH��
�
� � �
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�

9(5,),&$�GHL�352&(66,�352'877,9,�
YHULILFD�GHL�UHTXLVLWL�GL�VDOXWH�H�GL�VLFXUH]]D�GHL�SURFHVVL�SURGXWWLYL�HG�DWWLYLWj�

ODYRUDWLYH�FRQ�LQGLFD]LRQH�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�
�$UW������FRPPD����OHWWHUH�D��H�E���'�/JV����DSULOH�������Q�����H�V�P�L����'�/JV����DJRVWR�������Q�������

�

�
�
,�SURFHVVL�SURGXWWLYL��FRQ�OH�UHODWLYH�DWWLYLWj�ODYRUDWLYH��VRQR�VWDWL�RJJHWWR�GL�YDOXWD]LRQH�GHL�ULVFKL�DL�VHQVL�GHJOL�
DUWW������FRPPD����H�����FRPPD����GHO�'�/JV�����������
�
�
,QGLYLGXD]LRQH�GHL�IDWWRUL�GL�ULVFKLR�
,�IDWWRUL�GL�ULVFKLR�VRQR�VWDWL�LQGLYLGXDWL�VHJXHQGR�OH�GLVSRVL]LRQL�QRUPDWLYH�QD]LRQDOL��OH�LQGLFD]LRQL�DSSURYDWH�H�
SXEEOLFDWH�GD�RUJDQLVPL�LQWHUQD]LRQDOL��HXURSHL�R�QD]LRQDOL�GL�QRUPDOL]]D]LRQH��GDOOH�UHJLRQL��GDOO
,1$,/�R�GD�
RUJDQLVPL�WHUULWRULDOL�SDULWHWLFL��RYYHUR�DYYDOHQGRVL�GL�VWXGL��RVVHUYD]LRQL��GDWL�GHVXQWL�GDOO
HVSHULHQ]D�H�GDOOH�
LQIRUPD]LRQL�UDFFROWH��RYYHUR�GL�FRQWULEXWL�DSSRUWDWL�GD�TXDQWL��D�GLYHUVR�WLWROR��FRQFRUURQR�DOO
HIIHWWXD]LRQH�GHOOD�
YDOXWD]LRQH�VWHVVD��
&RQ�TXHVWD�PHWRGRORJLD�q�VWDWR�SRVVLELOH�DYHUH�OD�FHUWH]]D�GL�LQGLYLGXDUH�LQ�FRQFUHWR�WXWWL�L�IDWWRUL�GL�ULVFKLR��QRQ�
VROWDQWR�LQ�EDVH�DL�SULQFLSL�JHQHUDOPHQWH�QRWL��PD�DQFKH�LQ�IXQ]LRQH�GHOOH�SHFXOLDULWj�GHOOH�FRQGL]LRQL�LQ�FXL�KD�
OXRJR�O¶DWWLYLWj�ODYRUDWLYD��
�
�
,QGLYLGXD]LRQH�GHOOH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�
'RSR�DYHU�LQGLYLGXDWR�WXWWL�L�IDWWRUL�GL�ULVFKLR��VL�q�SURFHGXWR�D�FRQFLOLDUH�OH�FRQWUDSSRVWH�HVLJHQ]H�DWWULEXHQGR�
XQD�SULRULWj�RWWLPDOH��QHOOD�YDOXWD]LRQH�H�LGHQWLILFD]LRQH��GHL�SULQFLSDOL�SUREOHPL�GL�SUHYHQ]LRQH��SHFXOLDUL�GHOOD�
VSHFLILFD� DWWLYLWj� SURGXWWLYD��� VX� FXL� VL� q� FRQFHQWUDWD� SRL� O¶DQDOLVL� H�� GL� FRQVHJXHQ]D�� O
LQGLYLGXD]LRQH� GHOOH�
PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� DWWXDWH� H� GHL� GLVSRVLWLYL� GL� SURWH]LRQH� LQGLYLGXDOH� DGRWWDWL�� FRVu� FRPH�
ULFKLHVWR�GDOO
DUW������FRPPD����OHWWHUD�E���GHO�'�/JV�����������
/
HOHQFR�GHOOH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�DWWXDWH��HG�LQ�VHJXLWR�HOHQFDWH��q�VXGGLYLVR�SHU�DWWLYLWj�ODYRUDWLYD�H�
SHU�IDWWRUH�GL�ULVFKLR��FRQ�DQQRWD]LRQH�D�PDUJLQH�GHOOD�SHUWLQHQWH�HG�HYHQWXDOH�GLVSRVL]LRQH�QRUPDWLYD�R�GL�
EXRQD�SUDVVL��
�

(OHQFR�GHL�IDWWRUL�GL�ULVFKLR�
7XWWL� L� IDWWRUL� GL� ULVFKLR� GHULYDQWL� GDOO
DWWLYLWj� ODYRUDWLYD�� FKH� ULVXOWLQR� UDJLRQHYROPHQWH� SUHYHGLELOL�� VRQR� VWDWL�
VXGGLYLVL�LQ�IDWWRUL�GL�ULVFKLR�SHU�OD�VDOXWH��IDWWRUL�GL�ULVFKLR�SHU�OD�VLFXUH]]D�H�IDWWRUL�GL�ULVFKLR�SDUWLFRODUL��
�

)DWWRUL�GL�ULVFKLR�SHU�OD�6$/87(�
��� ,QYHVWLPHQWR��ULEDOWDPHQWR��
��� 6FLYRODPHQWL��FDGXWH�D�OLYHOOR��
��� 6WUHVV�ODYRUR�FRUUHODWR��

�
)DWWRUL�GL�ULVFKLR�SHU�OD�6,&85(==$�
��� ,QFLGHQWH�VWUDGDOH��

�
)DWWRUL�GL�ULVFKLR�3$57,&2/$5,�
��� 675(66�ODYRUR�FRUUHODWR��

�
�

(OHQFR�GHOOH�DWWLYLWj�DQDOL]]DWH�
,�SURFHVVL�SURGXWWLYL�FRQ�OH�UHODWLYH�DWWLYLWj�ODYRUDWLYH��RJJHWWR�GL�YDOXWD]LRQH�GHL�ULVFKL��VRQR�GL�VHJXLWR�HOHQFDWL��
�

$WWLYLWj�H[WUDGLGDWWLFKH�
��� 'LUH]LRQH�H�DPPLQLVWUD]LRQH��

�
$WWLYLWj�IXRUL�VHGH�
��� $WWLYLWj�IXRUL�VHGH�FRQ�R�VHQ]D�DFFRPSDJQDPHQWR�VWXGHQWL�>(VWHUQD@��

�
�
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$WWLYLWj�H[WUDGLGDWWLFKH�
/
DQDOLVL�GHO�SURFHVVR�SURGXWWLYR� �$WWLYLWj�H[WUDGLGDWWLFKH��KD�SHUPHVVR�GL�YHULILFDUH� OD�SUHVHQ]D�R�PHQR�GL�
SRVVLELOL�LQGLFDWRUL�GL�VWUHVV��TXLQGL�LO�IDWWRUH�GL�ULVFKLR��q�VWDWR�RSSRUWXQDPHQWH�YDOXWDWR�H�FRQYHQLHQWHPHQWH�
PLWLJDWR�FRQ�O
DWWXD]LRQH�GHOOH�UHODWLYH�PLVXUH�GL�SUHYHQ]LRQH��

)DWWRUH�GL�ULVFKLR��675(66�ODYRUR�FRUUHODWR�
�

(VLWR�GHOOD�YDOXWD]LRQH���
)DVFLD�GL�DSSDUWHQHQ]D��5,6&+,2�1RQ�ULOHYDQWH��SXQWHJJLR�FRPSUHVR�WUD���H������/
DQDOLVL�GHJOL�LQGLFDWRUL�QRQ�
HYLGHQ]LD� SDUWLFRODUL� FRQGL]LRQL� RUJDQL]]DWLYH� FKH� SRVVRQR� GHWHUPLQDUH� OD� SUHVHQ]D� GL� VWUHVV� FRUUHODWR� DO�
ODYRUR��
5LVFKLR�%DVVR�FRQ�SUREDELOLWj�GL�DFFDGLPHQWR�3RFR�SUREDELOH�HG�HQWLWj�GHO�GDQQR�/LHYH��
�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DWWXDWH���
��� &RQGL]LRQL�RUJDQL]]DWLYH�FKH�QRQ�SRVVRQR�GHWHUPLQDUH�OD�SUHVHQ]D�GL�VWUHVV�FRUUHODWR�DO�ODYRUR��

3UHYLVLRQH�GL�XQ��SLDQR�GL�PRQLWRUDJJLR���DG�HVHPSLR�DQFKH�DWWUDYHUVR�XQ�SHULRGLFR�FRQWUROOR�
GHOO
DQGDPHQWR�GHJOL�HYHQWL�VHQWLQHOOD��

�
�

'LUH]LRQH�H�DPPLQLVWUD]LRQH�
/
DQDOLVL�GHOO
DWWLYLWj�ODYRUDWLYD��'LUH]LRQH�H�DPPLQLVWUD]LRQH��GHO�SURFHVVR�SURGXWWLYR��$WWLYLWj�H[WUDGLGDWWLFKH��
KD�SHUPHVVR�GL�LQGLYLGXDUH�L�VHJXHQWL�IDWWRUL�GL�ULVFKLR��RSSRUWXQDPHQWH�YDOXWDWL�H�FRQYHQLHQWHPHQWH�PLWLJDWL�
FRQ� O
DWWXD]LRQH�GHOOH� UHODWLYH�PLVXUH�GL� SUHYHQ]LRQH�H�SURWH]LRQH�H� O
DGR]LRQH�GHL�GLVSRVLWLYL� GL�SURWH]LRQH�
LQGLYLGXDOH��
�

)DWWRUH�GL�ULVFKLR��6WUHVV�ODYRUR�FRUUHODWR�
5LVFKL�FROOHJDWL�DOOR�VWUHVV�ODYRUR�FRUUHODWR�GHL�³JUXSSL�GL�ODYRUDWRUL´�FRPH�SUHYLVWR�SUHYLVWR�GDOO
DUW������FRPPD�
���GHO�'�/JV����DSULOH�������Q�����H�DL�FRQWHQXWL�GHOO
DFFRUGR�HXURSHR�GHOO
��RWWREUH�������
/D�PDJJLRU�SDUWH�GHOOH�SHUVRQH�TXDQGR�q�VRWWRSRVWD�DL� IDWWRUL�VWUHVVDQWL�DYYHUWH�UHD]LRQL�HPRWLYH�GL�DQVLD��
GHSUHVVLRQH��GLVDJLR��LQTXLHWXGLQH�R�IDWLFD��
�
(VLWR�GHOOD�YDOXWD]LRQH���
5LVFKLR�%DVVR�FRQ�SUREDELOLWj�GL�DFFDGLPHQWR�,PSUREDELOH�HG�HQWLWj�GHO�GDQQR�/LHYH��
�
�

$WWLYLWj�IXRUL�VHGH�FRQ�R�VHQ]D�DFFRPSDJQDPHQWR�VWXGHQWL�
/
DQDOLVL� GHOO
DWWLYLWj� ODYRUDWLYD� �$WWLYLWj� IXRUL� VHGH� FRQ� R� VHQ]D� DFFRPSDJQDPHQWR� VWXGHQWL�� GHO� SURFHVVR�
SURGXWWLYR��$WWLYLWj�IXRUL�VHGH��KD�SHUPHVVR�GL�LQGLYLGXDUH�L�VHJXHQWL�IDWWRUL�GL�ULVFKLR��RSSRUWXQDPHQWH�YDOXWDWL�H�
FRQYHQLHQWHPHQWH�PLWLJDWL�FRQ�O
DWWXD]LRQH�GHOOH�UHODWLYH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�H�O
DGR]LRQH�GHL�
GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH��
�

)DWWRUH�GL�ULVFKLR��,QYHVWLPHQWR��ULEDOWDPHQWR�
5LVFKLR�GL�LQYHVWLPHQWR�GHO�SRVWR�GL�JXLGD�GHOO
DXWLVWD�GD�SDVVHJJHUL�PDO�DVVLFXUDWL�R�D�VHJXLWR�GL�LQFLGHQWH�R�GL�
IUHQDWD�EUXVFD��
�
(VLWR�GHOOD�YDOXWD]LRQH���
5LVFKLR�0HGLR�FRQ�SUREDELOLWj�GL�DFFDGLPHQWR�3RFR�SUREDELOH�HG�HQWLWj�GHO�GDQQR�*UDYH��
�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DWWXDWH���
��� /D�SRVWD]LRQH�GL�JXLGD�q�SURWHWWD�GDO�ULVFKLR�GRYXWR�DG�XQ�HYHQWXDOH�LQYHVWLPHQWR�GD�SDUWH�GL�SDVVHJJHUL��
�
�

)DWWRUH�GL�ULVFKLR��,QFLGHQWH�VWUDGDOH�
5LVFKLR�OHJDWR�DOOD�JXLGD��
��LQFLGHQWH�VWUDGDOH�DWWULEXLELOH�D�LPSUXGHQ]H�GLVDWWHQ]LRQL�R�FRPSRUWDPHQWL�HUUDWL�GHOO
DXWLVWD�R�GL�DOWUL�XWHQWL�
GHOOD�VWUDGD��D�FRQGL]LRQL�DPELHQWDOL��DOOH�FRQGL]LRQL�GHO�PH]]R�H�R�GHO�FDULFR��
��ULEDOWDPHQWR�GHO�PH]]R��
�
�
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(VLWR�GHOOD�YDOXWD]LRQH���
5LVFKLR�5LOHYDQWH�FRQ�SUREDELOLWj�GL�DFFDGLPHQWR�3RFR�SUREDELOH�HG�HQWLWj�GHO�GDQQR�*UDYLVVLPR��
�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DWWXDWH���
��� /
LWLQHUDULR� q� DFFXUDWDPHQWH� SLDQLILFDWR� VFHJOLHQGR� SHUFRUVL� PHQR� SHULFRORVL� H� IDWLFRVL�� HYLWDQGR� LO�

SDVVDJJLR�LQ�]RQH�DG�DOWR�WUDIILFR�FHUFDQGR�GL�HYLWDUH�OH�RUH�GL�SXQWD�H�SURJUDPPDQGR�OH�SDXVH�HG�L�SHULRGL�
GL�ULSRVR�SUHYLVWL��

�
��� *OL�DXWLVWL�VRQR�DGHJXDWDPHQWH� LQIRUPDWL�H�IRUPDWL�FRQ�SDUWLFRODUH�ULJXDUGR��DO�FRGLFH�GHOOD�VWUDGD��DJOL�

HIIHWWL�GHOO
DOFRRO�VXOOD�JXLGD��DJOL�HIIHWWL�GHL�IDUPDFL�VXOOD�JXLGD��DOOD�FRUUHWWD�DOLPHQWD]LRQH�GHOO
DXWLVWD��DOOR�
VWUHVV�H�JXLGD�QRWWXUQD�H�FRPH�FRPSRUWDUVL�LQ�FDVR�GL�HPHUJHQ]D��

��� *OL� DXWLVWL� VRQR� DGGHVWUDWL� DOOD� JXLGD� LQ� FRQGL]LRQL� SDUWLFRODUL� �VWUDGD� EDJQDWD�� JKLDFFLDWD�� RVWDFROL�
LPSURYYLVL��HFF����

��� 6RQR� DGRWWDWH� SURFHGXUH� LQWHUQH� LQ� JUDGR� GL� IDYRULUH� LO� ULVSHWWR� GHO� FRGLFH� GHOOD� VWUDGD�� LO� GLYLHWR� GL�
DVVXPHUH� DOFROLFL� H�R� VRVWDQ]H� VWXSHIDFHQWL� DQFKH� GXUDQWH� OD� SDXVD� SUDQ]R�� H� XQ� FRUUHWWR� XVR� GHO�
FHOOXODUH��LO�ULVSHWWR�GHL�OLPLWL�GL�YHORFLWj��GHOOH�SDXVH�HFF���

��� ,�PH]]L�VRQR�VRWWRSRVWL�D�SUHFLVD�H�UHJRODUH�PDQXWHQ]LRQH��
��� (
� UHJRODUPHQWH� YHULILFDWD� OD� GLVSRQLELOLWj� H� O
HIILFLHQ]D� GHL� PH]]L� H� GLVSRVLWLYL� GL� VLFXUH]]D� FRPSUHVR�

O
LQGXPHQWR�DG�DOWD�YLVLELOLWj��
��� 6XL�YHWUL�QRQ�VL�LQFROODQR�H�R�DSSOLFDQR�DGHVLYL�R�DOWUR�FKH�ULGXFDQR�LO�FDPSR�YLVLYR�GXUDQWH�OD�JXLGD��
�
'LVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOH�DGRWWDWL���
&LQWXUH�GL�VLFXUH]]D�
�
�

)DWWRUH�GL�ULVFKLR��6FLYRODPHQWL��FDGXWH�D�OLYHOOR�
,�GDQQL�SL��IUHTXHQWL�VRQR��WUDXPL��GLVWRUVLRQL�DJOL�DUWL�LQIHULRUL�GD�FDGXWD��R�VDOWDQGR�D�WHUUD�VWLUDPHQWL�H�VWUDSSL�
PXVFRODUL��VFKLDFFLDPHQWL�GRYXWL�DOOD�FKLXVXUD�DXWRPDWLFD�GHOOH�SRUWH��
�
(VLWR�GHOOD�YDOXWD]LRQH���
5LVFKLR�0RGHUDWR�FRQ�SUREDELOLWj�GL�DFFDGLPHQWR�3RFR�SUREDELOH�HG�HQWLWj�GHO�GDQQR�6LJQLILFDWLYR��
�
0LVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�DWWXDWH���
��� ,O� PH]]R� q� GRWDWR� GL� LGRQHD� VHJQDOHWLFD� FKH� LOOXVWUD� DL� SDVVHJJHUL� OH� PRGDOLWj� GL� VDOLWD� H� GLVFHVD� LQ�

VLFXUH]]D��
��� 1RQ�q�FRQVHQWLWR�VDOLUH�H�VFHQGHUH�GD�SDUWL�GHOOD�YHWWXUD�GLYHUVH�GD�TXHOOH�SUHVFULWWH�HG�LQ�ORFDOLWj�GLYHUVH�

GD�TXHOOH�LQGLFDWH�GDOOH�IHUPDWH��
��� (
�YLHWDWR�VDOLUH�R�VFHQGHUH�TXDQGR�O
DXWREXV�q�LQ�PRYLPHQWR�R�TXDQGR�q�LQL]LDWD�OD�FKLXVXUD�GHOOH�SRUWH��
�
�
�
(VLWR�GHOO
DQDOLVL�H�GHOOD�YDOXWD]LRQH�
$�FRQFOXVLRQH�GHOOD�YHULILFD�HIIHWWXDWD�QHOO
DPELWR�GHL�³352&(66,�352'877,9,´�GHOOD�ULVSRQGHQ]D�DL�UHTXLVLWL�
GL�VDOXWH�H�VLFXUH]]D��q�ULVXOWDWR�FKH�WXWWL�L�UHTXLVLWL�GL�OHJJH�VRQR�VRGGLVIDWWL��� �
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9(5,),&$�GHOOH�0$&&+,1(�H�$775(==$785(�
YHULILFD�GHL�UHTXLVLWL�GL�VDOXWH�H�GL�VLFXUH]]D�GL�PDFFKLQH��DWWUH]]DWXUH�HG�

LPSLDQWL�QRQ�FRQIRUPL�DOOH�GLUHWWLYH�FRPXQLWDULH�GL�SURGRWWR�
�7LWROR�,,,��FDSR�,��'�/JV����DSULOH�������Q�����H�V�P�L����'�/JV����DJRVWR�������Q�������

�

�
�
/D�YHULILFD�GHOOH�DWWUH]]DWXUH�GL� ODYRUR�PHVVH�D�GLVSRVL]LRQH�GHL� ODYRUDWRUL�� VLDQR�HVVH�PDFFKLQH�� LPSLDQWL��
DWWUH]]DWXUH��XWHQVLOL�R�DSSDUHFFKLDWXUH��q�VWDWD�HIIHWWXDWD�DFFHUWDQGRQH�OD�FRQIRUPLWj�DL�UHTXLVLWL�GL�VDOXWH�H�
VLFXUH]]D�GL�FXL�DO�WLWROR�,,,��FDSR�,��GHO�'�/JV�����������
�
�
&ULWHUL�DGRWWDWL�SHU�OD�YHULILFD�
/H�DWWUH]]DWXUH�GL�ODYRUR�VRQR�VWDWH�YHULILFDWH�YDOXWDQGRQH�OD�FRQIRUPLWj�DOOH�VSHFLILFKH�GLVSRVL]LRQL�OHJLVODWLYH�
H�UHJRODPHQWDUL�GL�UHFHSLPHQWR�GHOOH�GLUHWWLYH�FRPXQLWDULH�GL�SURGRWWR��
�
�
(VLWR�GHOO
DQDOLVL�H�GHOOD�YDOXWD]LRQH�
$�FRQFOXVLRQH�GHOOD�YHULILFD�HIIHWWXDWD�VXOOH�³0$&&+,1(�('�$775(==$785(´�GHOOD�ULVSRQGHQ]D�DL�UHTXLVLWL�GL�
VDOXWH�H�VLFXUH]]D��q�ULVXOWDWR�FKH�WXWWL�L�UHTXLVLWL�GL�OHJJH�VRQR�VRGGLVIDWWL��
�
�
�
�

6259(*/,$1=$�6$1,7$5,$�
VRUYHJOLDQ]D�VDQLWDULD�GHL�ODYRUDWRUL�

�$UW������'�/JV����DSULOH�������Q�����H�V�P�L����'�/JV����DJRVWR�������Q�������
�

�
�
/D�VRUYHJOLDQ]D�VDQLWDULD�DGRWWDWD�GDOO
D]LHQGD�q�HIIHWWXDWD�FRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GHOO
DUW�� ���GHO�
'�/JV����DSULOH�������Q������H�FRPSUHQGH��
��� YLVLWD�SUHYHQWLYD�LQWHVD�D�FRQVWDWDUH�O
DVVHQ]D�GL�FRQWURLQGLFD]LRQL�DO�ODYRUR�FXL�LO�ODYRUDWRUH�q�GHVWLQDWR�DO�

ILQH�GL�YDOXWDUH�OD�VXD�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��
��� YLVLWD�PHGLFD�SHULRGLFD�SHU�FRQWUROODUH�OR�VWDWR�GL�VDOXWH�GHL�ODYRUDWRUL�HG�HVSULPHUH�LO�JLXGL]LR�GL�LGRQHLWj�

DOOD�PDQVLRQH�VSHFLILFD��
��� YLVLWD�PHGLFD�VX�ULFKLHVWD�GHO� ODYRUDWRUH��TXDORUD�VLD�ULWHQXWD�GDO�PHGLFR�FRPSHWHQWH�FRUUHODWD�DL�ULVFKL�

SURIHVVLRQDOL�R�DOOH�VXH�FRQGL]LRQL�GL�VDOXWH��VXVFHWWLELOL�GL�SHJJLRUDPHQWR�D�FDXVD�GHOO
DWWLYLWj�ODYRUDWLYD�
VYROWD��DO�ILQH�GL�HVSULPHUH�LO�JLXGL]LR�GL�LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��

��� YLVLWD�PHGLFD�LQ�RFFDVLRQH�GHO�FDPELR�GHOOD�PDQVLRQH�RQGH�YHULILFDUH�O
LGRQHLWj�DOOD�PDQVLRQH�VSHFLILFD��
��� YLVLWD�PHGLFD�DOOD�FHVVD]LRQH�GHO�UDSSRUWR�GL�ODYRUR�QHL�FDVL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��
��� YLVLWD�PHGLFD� SUHFHGHQWH� DOOD� ULSUHVD� GHO� ODYRUR�� D� VHJXLWR� GL� DVVHQ]D� SHU�PRWLYL� GL� VDOXWH� GL� GXUDWD�

VXSHULRUH�DL�VHVVDQWD�JLRUQL�FRQWLQXDWLYL��DO�ILQH�GL�YHULILFDUH�O¶LGRQHLWj�DOOD�PDQVLRQH��
7DOL�YLVLWH�PHGLFKH�FRPSUHQGRQR�JOL�HVDPL�FOLQLFL�H�ELRORJLFL�H�OH�LQGDJLQL�GLDJQRVWLFKH�PLUDWL�DO�ULVFKLR�H�ULWHQXWL�
QHFHVVDUL�GDO�PHGLFR�FRPSHWHQWH��
/D�SHULRGLFLWj�GHOOH�YLVLWH�PHGLFKH�q�VWDELOLWD�LQ�BBBBBBBBBBBBBBB���
�� �
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)250$=,21(�H�,1)250$=,21(�
IRUPD]LRQH��LQIRUPD]LRQH�H�DGGHVWUDPHQWR�GHL�ODYRUDWRUL�H�GHL�ORUR�

UDSSUHVHQWDQWL�
�$UWW�����H�����'�/JV����DSULOH�������Q�����H�V�P�L����'�/JV����DJRVWR�������Q�������

�

�
�
,O�SURJUDPPD�GL� LQIRUPD]LRQH��IRUPD]LRQH�H�DGGHVWUDPHQWR�GHL� ODYRUDWRUL�H�GHL� ORUR�UDSSUHVHQWDQWL�DGRWWDWR�
GDOO
D]LHQGD�q�VYROWR�FRQIRUPHPHQWH�DOOH�GLVSRVL]LRQL�GL�FXL�DJOL�DUWW�����H����GHO�'�/JV����DSULOH�������Q������
�
�
/DYRUDWRUL�
&LDVFXQ�ODYRUDWRUH�q�DGHJXDWDPHQWH�LQIRUPDWR��
��� VXL�ULVFKL�SHU�OD�VDOXWH�H�OD�VLFXUH]]D�VXO�ODYRUR�FRQQHVVL�DOO
DWWLYLWj�GHOO
LPSUHVD�LQ�JHQHUDOH��
��� VXOOH�SURFHGXUH�FKH�ULJXDUGDQR�LO�SULPR�VRFFRUVR��OD�ORWWD�DQWLQFHQGLR��O
HYDFXD]LRQH�GHL�OXRJKL�GL�ODYRUR��
��� VXL�QRPLQDWLYL�GHL�ODYRUDWRUL�LQFDULFDWL�GL�DSSOLFDUH�OH�PLVXUH�GL�HPHUJHQ]D��SULPR�VRFFRUVR�H�SUHYHQ]LRQH�

LQFHQGL���
��� VXL�QRPLQDWLYL�GHO� UHVSRQVDELOH�H�GHJOL� DGGHWWL�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��H�GHO�PHGLFR�

FRPSHWHQWH��
�
,QROWUH��FLDVFXQ�ODYRUDWRUH�q�DGHJXDWDPHQWH�LQIRUPDWR��
���� VXL�ULVFKL�VSHFLILFL�FXL�q�VRWWRSRVWR�LQ�UHOD]LRQH�DOO
DWWLYLWj�VYROWD��OH�QRUPDWLYH�GL�VLFXUH]]D�H�OH�GLVSRVL]LRQL�

D]LHQGDOL�LQ�PDWHULD��
��� VXL�SHULFROL�FRQQHVVL�DOO
XVR�GHOOH�VRVWDQ]H�H�GHL�SUHSDUDWL�SHULFRORVL�VXOOD�EDVH�GHOOH�VFKHGH�GHL�GDWL�GL�

VLFXUH]]D�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH�H�GDOOH�QRUPH�GL�EXRQD�WHFQLFD��
��� VXOOH�PLVXUH�H�OH�DWWLYLWj�GL�SURWH]LRQH�H�SUHYHQ]LRQH�DGRWWDWH��
�
&LDVFXQ� ODYRUDWRUH� ULFHYH� XQD� IRUPD]LRQH� VXIILFLHQWH� HG� DGHJXDWD� LQ� PDWHULD� GL� VDOXWH� H� VLFXUH]]D�� FRQ�
SDUWLFRODUH�ULIHULPHQWR�D��
��� FRQFHWWL�GL�ULVFKLR��GDQQR��SUHYHQ]LRQH��SURWH]LRQH��RUJDQL]]D]LRQH�GHOOD�SUHYHQ]LRQH�D]LHQGDOH��GLULWWL�H�

GRYHUL�GHL�YDUL�VRJJHWWL�D]LHQGDOL��RUJDQL�GL�YLJLODQ]D��FRQWUROOR��DVVLVWHQ]D��
��� ULVFKL�ULIHULWL�DOOH�PDQVLRQL�H�DL�SRVVLELOL�GDQQL�H�DOOH�FRQVHJXHQWL�PLVXUH�H�SURFHGXUH�GL�SUHYHQ]LRQH�H�

SURWH]LRQH�FDUDWWHULVWLFL�GHO�VHWWRUH�R�FRPSDUWR�GL�DSSDUWHQHQ]D�GHOO
D]LHQGD��
�
/D�IRUPD]LRQH�H��RYH�QHFHVVDULR��O
DGGHVWUDPHQWR�VSHFLILFR�DYYHQJRQR�LQ�RFFDVLRQH��
��� GHOOD�FRVWLWX]LRQH�GHO�UDSSRUWR�GL�ODYRUR�R�GHOO
LQL]LR�GHOO
XWLOL]]D]LRQH�TXDORUD�VL�WUDWWL�GL�VRPPLQLVWUD]LRQH�

GL�ODYRUR��
��� GHO�WUDVIHULPHQWR�R�FDPELDPHQWR�GL�PDQVLRQL��
��� GHOOD�LQWURGX]LRQH�GL�QXRYH�DWWUH]]DWXUH�GL�ODYRUR�R�GL�QXRYH�WHFQRORJLH��GL�QXRYH�VRVWDQ]H�H�SUHSDUDWL�

SHULFRORVL�
�
/D�IRUPD]LRQH�GHL�ODYRUDWRUL�q�SHULRGLFDPHQWH�ULSHWXWD�LQ�UHOD]LRQH�DOO
HYROX]LRQH�GHL�ULVFKL�R�DOO
LQVRUJHQ]D�GL�
QXRYL�ULVFKL��/
DGGHVWUDPHQWR�q�HIIHWWXDWR�GD�SHUVRQH�HVSHUWD�H�VXO�OXRJR�GL�ODYRUR��
�
/DYRUDWRUL�LQFDULFDWL�DOOD�JHVWLRQH�GHOOH�HPHUJHQ]H�
,�ODYRUDWRUL�LQFDULFDWL�GHOO
DWWLYLWj�GL�SUHYHQ]LRQH�LQFHQGL�H�ORWWD�DQWLQFHQGLR��GL�HYDFXD]LRQH�GHL�OXRJKL�GL�ODYRUR�
LQ� FDVR� GL� SHULFROR� JUDYH� HG� LPPHGLDWR�� GL� VDOYDWDJJLR�� GL� SULPR� VRFFRUVR� H�� FRPXQTXH�� GL� JHVWLRQH�
GHOO
HPHUJHQ]D�ULFHYRQR�XQ
DGHJXDWD�H�VSHFLILFD�IRUPD]LRQH�H�XQ�DJJLRUQDPHQWR�SHULRGLFR�FRQIRUPHPHQWH�
DOOH�GLVSRVL]LRQL�QRUPDWLYH�YLJHQWL��
�
'LULJHQWL�H�SUHSRVWL�
,�GLULJHQWL�H�L�SUHSRVWL�ULFHYRQR�XQ
DGHJXDWD�H�VSHFLILFD�IRUPD]LRQH�H�XQ�DJJLRUQDPHQWR�SHULRGLFR�LQ�UHOD]LRQH�
DL�SURSUL�FRPSLWL�LQ�PDWHULD�GL�VDOXWH�H�VLFXUH]]D�GHO�ODYRUR��,�FRQWHQXWL�GHOOD�IRUPD]LRQH�FRPSUHQGRQR��
��� SULQFLSDOL�VRJJHWWL�FRLQYROWL�H�L�UHODWLYL�REEOLJKL��
��� GHILQL]LRQH�H�LQGLYLGXD]LRQH�GHL�IDWWRUL�GL�ULVFKLR��
��� YDOXWD]LRQH�GHL�ULVFKL��
��� LQGLYLGXD]LRQH�GHOOH�PLVXUH�WHFQLFKH��RUJDQL]]DWLYH�H�SURFHGXUDOL�GL�SUHYHQ]LRQH�H�SURWH]LRQH��
�
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5DSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D�
,O� UDSSUHVHQWDQWH� GHL� ODYRUDWRUL� SHU� OD� VLFXUH]]D� ULFHYH� XQD� IRUPD]LRQH� SDUWLFRODUH� LQ� PDWHULD� GL� VDOXWH� H�
VLFXUH]]D�FRQFHUQHQWH�L�ULVFKL�VSHFLILFL�HVLVWHQWL�QHJOL�DPELWL�LQ�FXL�HVHUFLWD�OD�SURSULD�UDSSUHVHQWDQ]D��WDOH�GD�
DVVLFXUDUJOL�DGHJXDWH�FRPSHWHQ]H�VXOOH�SULQFLSDOL�WHFQLFKH�GL�FRQWUROOR�H�SUHYHQ]LRQH�GHL�ULVFKL�VWHVVL��
/H�PRGDOLWj�� OD� GXUDWD� H� L� FRQWHQXWL� VSHFLILFL� GHOOD� IRUPD]LRQH� LQL]LDOH� H� GHO� SHULRGLFR� DJJLRUQDPHQWR� GHO�
UDSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D�VRQR�TXHOOL�VWDELOLWL�LQ�VHGH�GL�FRQWUDWWD]LRQH�FROOHWWLYD�QD]LRQDOH��
�
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352*5$00$�GL�0,*/,25$0(172�
SURJUDPPD�GHOOH�PLVXUH�ULWHQXWH�RSSRUWXQH�SHU�JDUDQWLUH�LO�PLJOLRUDPHQWR�QHO�

WHPSR�GHL�OLYHOOL�GL�VLFXUH]]D�
�$UW������FRPPD����OHWWHUH�F��H�G���'�/JV����DSULOH�������Q�����H�V�P�L����'�/JV����DJRVWR�������Q�������

�

�
�
1HO�SUHVHQWH�FDSLWROR�q�ULSRUWDWR�LO�SURJUDPPD�GHOOH�PLVXUH�ULWHQXWH�RSSRUWXQH�SHU�JDUDQWLUH�LO�PLJOLRUDPHQWR��
QHO� WHPSR��GHL� OLYHOOL�GL�VLFXUH]]D��HVVR�q�VWDWR�GHILQLWR��D�FRQFOXVLRQH�GHO�SURFHVVR�YDOXWDWLYR�� LQ�EDVH�DOOH�
FULWLFLWj�ULVXOWDQWL�GDOOH�YHULILFKH�GHL�UHTXLVLWL�GL�VDOXWH�H�VLFXUH]]D�GHL�OXRJKL�GL�ODYRUR��GHL�SURFHVVL�SURGXWWLYL�H�
GHOOH�DWWUH]]DWXUH�GL�ODYRUR��
�

0LVXUH�ULWHQXWH�RSSRUWXQH�H�SURFHGXUH�GL�DWWXD]LRQH�
'L�VHJXLWR�VRQR�HOHQFDWH�OH�PLVXUH�LQGLYLGXDWH�DO�ILQH�GL�PLJOLRUDUH�L�OLYHOOL�GL�VLFXUH]]D��OH�UHODWLYH�SURFHGXUH�GL�
DWWXD]LRQH��FRQ�O
LQGLFD]LRQH��LQROWUH��GHL�UXROL�GHOO
RUJDQL]]D]LRQH�D]LHQGDOH�FKH�YL�GHEERQR�SURYYHGHUH�H�GHOOH�
SULRULWj�G
LQWHUYHQWR��
�
��� 5HYLVLRQH�LGUDQWL�
� q�QHFHVVDULR�UHYLVLRQDUH�WXWWL�JOL�LGUDQWL�GHOO
LVWLWXWR�
� 5XROR��'DWRUH�GL�/DYRUR��3URI��$/'2�$&&$5'2���(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
��� ,GUDQWL�%LEOLRWHFD�
� GRWDUH�L�ORFDOL�ELEOLRWHFD�GL�LGUDQWL�LQ�QXPHUR�VXIILFLHQWH�D�JDUDQWLUH�LO�ULVSHWWR�GHOOH�QRUPH�DQWLQFHQGLR�
� 5XROR��'DWRUH�GL�/DYRUR��3URI��$/'2�$&&$5'2���(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
��� 5HYLVLRQH�SRPSD�DQWLQFHQGLR�DXGLWRULXP�
� UHYLVLRQDUH�O
LPSLDQWR�SRPSD�DQWLQFHQGLR�GHOO
DXGLWRULXP�
� 5XROR��'DWRUH�GL�/DYRUR������(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
��� %DWWHULH�ORFDOH�SRPSH�
� SURYYHGHUH�DOOD�VRVWLWX]LRQH�GHO�SDFFR�EDWWHULH�GHO�ORFDOH�SRPSH�LGUDQWL�DO�SLDQR�LQWHUUDWR�
� 5XROR��'DWRUH�GL�/DYRUR��352)��$/'2�$&&$5'2���(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
��� &DVVHWWH�LGUDQWL�
� VRVWLWXWLUH�OH�FDVVHWWH�URYLQDWH�H�REVROHWH�
� 5XROR��'DWRUH�GL�/DYRUR��352)��$/'2�$&&$5'2���(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
��� 5HYLVLRQH�SRUWH�WDJOLDIXRFR�
� YHULILFDUH�OH�FDXVH�GHO�PDOIXQ]LRQDPHQWR�GHOOH�SRUWH�HG�HYHQWXDOPHQWH�SURYYHGHUH�DOOD�ORUR�VRVWLWX]LRQH�
� 5XROR��'DWRUH�GL�/DYRUR��352)��$/'2�$&&$5'2���(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
��� 5HYLVLRQH�SRUWH�HPHUJHQ]D�
� YHULILFDUH�OH�FDXVH�GHO�PDOIXQ]LRQDPHQWR�GHOOH�SRUWH�HG�HYHQWXDOPHQWH�SURYYHGHUH�DOOD�ORUR�VRVWLWX]LRQH�
� 5XROR��'DWRUH�GL�/DYRUR��352)��$/'2�$&&$5'2���(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
��� 6RVWLWX]LRQH�SRUWH�GL�HPHUJHQ]D�
� VRVWLWXLUH�WXWWH�OH�SRUWH�GHOOH�XVFLWH�GL�HPHUJHQ]D�SULYH�GL�PDUFDWXUD�&(�FRQ�QXRYH�SRUWH�D�QRUPD�
� 5XROR��'DWRUH�GL�/DYRUR��352)��$/'2�$&&$5'2���(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
��� 5HYLVLRQH�SRUWH�HPHUJHQ]D�
� YHULILFDUH�OH�FDXVH�GHO�PDOIXQ]LRQDPHQWR�GHOOH�SRUWH�HG�HYHQWXDOPHQWH�SURYYHGHUH�DOOD�ORUR�VRVWLWX]LRQH�
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� 5XROR��'DWRUH�GL�/DYRUR��352)��$/'2�$&&$5'2���(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����6JRPEHUR�YLH�GL�IXJD�
� SURFHGHUH�DOOR�VJRPEHUR�GL�WXWWL�L�ORFDOL�H�JOL�DPELHQWL�LQ�FXL�OD�SUHVHQ]D�GL�DUUHGL�H�R�DWWUH]]DWXUH�YDULH�

FRVWLWXLVFRQR�XQ�RVWDFROR�DO�FRUUHWWR�GHIOXVVR�GHOOH�SHUVRQH�GDJOL�DPELHQWL�VWHVVL�
� 5XROR��'DWRUH�GL�/DYRUR��352)��$/'2�$&&$5'2��
� 3ULRULWj��,PPHGLDWD�
�
����2VWDFROL�VX�YLH�GL�IXJD�
� SURYYHGHUH�DOOD�UHJRODUL]]D]LRQH�GHL�SDYLPHQWL�H�DOO
HOLPLQD]LRQH�GHJOL�RVWDFROL�LQ�SURVVLPLWj�GHOOH�XVFLWH�GL�

HPHUJHQ]D��
� 5XROR���
� 3ULRULWj��,PPHGLDWD�
�
����5LYHVWLPHQWL�EDJQL�
� q�QHFHVVDULR�XQ�LQWHUYHQWR�SHU�SRUWDUH�O
DOWH]]D�GHO�ULYHVWLPHQWR�GHL�EDJQR�ILQR�DOOD�TXRWD�PLQLPD�GL�����

FP�
� 5XROR��'DWRUH�GL�/DYRUR��352)��$/'2�$&&$5'2���(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����5HYLVLRQH�LPSLDQWL�EDJQL�
� UHYLVLRQDUH�O
LPSLDQWR�HOHWWULFR�H�VRVWLWXLUH�OH�SDUWL�QRQ�IXQ]LRQDQWL�H�R�REVROHWH�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����$UUHGL�EDJQL�
� VRVWLWXLUH�JOL�DUUHGL�REVROHWL�FRQ�DUUHGL�D�QRUPD�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����5HYLVLRQH�LPSLDQWR�ULVFDOGDPHQWR�
� UHYLVLRQDUH�O
LPSLDQWR�GL�ULVFDOGDPHQWR�H�VRVWLWXLUH�OH�SDUWL�QRQ�IXQ]LRQDQWL�H�R�REVROHWH�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����,QVWDOOD]LRQH�UHWL�DQWLSDVVHUR�
� q�QHFHVVDULR�XQ�LQWHUYHQWR�SHU�LPSHGLUH�O
DFFHVVR�DOOD�FRSHUWXUD�GD�SDUWH�GHL�SLFFLRQL�DWWUDYHUVR�

O
LQVWDOOD]LRQH�GL�UHWL�DQWLSDVVHUR�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����9HULILFKH�WHUUD]]R�
� YHULILFDUH�OR�VWDWR�PDQXWHQWLYR�GHOOH�VWUXWWXUH�VXO�WHUUD]]R�H�SURYYHGHUH�DO�ULSULVWLQR�GHOOH�SDUWL�DPPDORUDWH�

HG�DOOD�ORUR�PHVVD�LQ�VLFXUH]]D�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����SDYLPHQWD]LRQH�WHUUD]]D�
� VRVWLWXLUH�OH�SDUWL�GHOOD�SDYLPHQWD]LRQH�H�GHOO
LPSHUPHDELOL]]D]LRQH�LQ�FDWWLYR�VWDWR�GL�FRQVHUYD]LRQH�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����9HULILFD�FRQWURVRIILWWL�
� RFFRUUH�YHULILFDUH�OD�VWDELOLWj�GHOOH�SDQQHOODWXUH�GHL�FRQWURVRIILWWL�H�SURYYHGHUH�DOOD�ORUR�PHVVD�LQ�VLFXUH]]D�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����9HULILFD�LQILOWUD]LRQL�
� HIIHWWXDUH�XQ�VRSUDOOXRJR�SXQWXDOH�SHU�DFFHUWDUVL�GHOOH�FDXVH�GHOO
LQILOWUD]LRQH�H�SURYYHGHUH�

DOO
HOLPLQD]LRQH�GHOOH�VWHVVH�FRQ�JOL�LQWHUYHQWL�SL��LGRQHL�
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� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����5LSULVWLQR��PXUDWXUH�
� SURYYHGHUH�DO�ULSULVWLQR�GHOOH�PXUDWXUH�FKH�SUHVHQWDQR�ILODWXUH�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����5LSULVWLQR�LQWRQDFL�
� ULSULVWLQDUH�JOL�LQWRQDFL�DPPDORUDWL�GRSR�DYHU�HOLPLQDWR�OH�FDXVH�GHO�ORUR�GHWHULRUDPHQWR�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����9DVFD�FRQWHQLPHQWR�ORFDOH�JDVROLR�
� UHDOL]]DUH�OD�YDVFD�GL�FRQWHQLPHQWR�GHO�ORFDOH�VHUEDWRLR�JDVROLR�DWWUDYHUVR�O
DSSOLFD]LRQH�GL�XQD�JXDLQD�

LPSHUPHDELOL]]DQWH�VX�WXWWD�OD�SDYLPHQWD]LRQH�H�ILQD�DG�XQ
DOWH]]D�PLQLPD�GL����FP�VXL�PXUL�SHULPHWUDOL�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����%DODXVWUD�VDOD�FRUR�
� q�QHFHVVDULR�LQVWDOODUH�XQD�EDODXVWUD�GL�SURWH]LRQH�LQ�FRUULVSRQGHQ]D�GHOO
XOWLPD�ILOD�FKH�IXQJD�GD�

SURWH]LRQH�FRQWUR�LO�ULVFKLR�GL�FDGXWD�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����6JRPEHUR�ILQHVWUH�
� HOLPLQDUH�OH�SLDQWH�H�LO�PDWHULDOH�GL�ULVXOWD�LQ�SURVVLPLWj�GHOOH�ILQHVWUH�
� 5XROR��'DWRUH�GL�/DYRUR��352)��$/'2�$&&$5'2��
� 3ULRULWj��,PPHGLDWD�
�
����9HULILFD�FRUSL�LOOXPLQDQWL�
� VRVWLWXLUH�L�FRUSL�LOOXPLQDQWL�FRQ�DOWUL�GL�SRWHQ]D�VXIILFLHQWH�D�IRUQLUH�XQ�DGHJXDWR�OLYHOOR�GL�OXPLQRVLWj�DJOL�

DPELHQWL�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����5HYLVLRQH�LPSLDQWR�HOHWWULFR�
� UHYLVLRQDUH�O
LPSLDQWR�HOHWWULFR�H�VRVWLWXLUH�OH�SDUWL�QRQ�IXQ]LRQDQWL�H�R�REVROHWH�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����6RVWLWX]LRQH�DUUHGL�
� VRVWLWXLUH�WXWWL�JOL�DUUHGL�GHOOH�DXOH�REVROHWL�FRQ�QXRYL�DUUHGL�D�QRUPD�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����&DVVHWWD�SURQWR�VRFFRUVR�
� ULSRVL]LRQDUH�OD�FDVVHWWD�GHO�SURQWR�VRFFRUVR�GRYH�VHJQDODWR�FRQ�DSSRVVLWR�FDUWHOOR�
� 5XROR��0HGLFR�&RPSHWHQWH��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����5HYLVLRQDUH�DWWDFFKL�DXWRSRPSD�
� UHYLVLRQDUH�H�ULSDUDUH�R�VRVWLWXLUH�JOL�DWWDFFKL�DXWRSRPSD�EORFFDWL�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
����$OODUPH�ORFDOL�LQVRQRUL]]DWL�
� L�ORFDOL�LQVRQRUL]]DWL�GHYRQR�HVVHUH�GRWDWL�GL�XQ�LPSLDQWR�GL�DOODUPH�GL�WLSR�RWWLFR�ODPSHJJLDQWH�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
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����$OODUPH�ORFDOL�LQVRQRUL]]DWL�
� L�ORFDOL�D�UXPRURVLWj�HOHYDWD�H�R�LQVRQRUL]]DWL�GHYRQR�HVVHUH�GRWDWL�GL�XQ�LPSLDQWR�GL�DOODUPH�GL�WLSR�RWWLFR�

ODPSHJJLDQWH�
� 5XROR��(17(�/2&$/(�
� 3ULRULWj��,PPHGLDWD�
�
�� �
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'2&80(17$=,21(�',6321,%,/(�
GRFXPHQWD]LRQH�GLVSRQLELOH�LQ�D]LHQGD�

�

�
�
3UHVVR�LO�SOHVVR�VFRODVWLFR�VRQR�GLVSRQLELOL�'95��3LDQR�GHOOH�HPHUJHQ]H�H�LO�5HJLVWUR�GHL�FRQWUROOL����
�

6&+('$��,1)250$7,9$��&(57,),&$=,21,��(��9(5,),&+(�
�
(17(��&RQVHUYDWRULR�GL�0XVLFD�3LHUOXLJL�GD�3DOHVWULQD��
(',),&,2����3OHVVR�³&RQVHUYDWRULR�3LD]]D�3RUULQR�±�&DJOLDUL´��
�
5LIHULPHQWL�1RUPDWLYL�
�
$UW�����'35������������������&HUWLILFDWR�GL�SUHYHQ]LRQH�LQFHQGL�����������������6,������������12�

$UW����/���������

'0���������

����������������������������������������������1XOOD�2VWD�3URYYLVRULR��������������������������6,������������12���
�
$UW�����'35���������0H]]L�GL�HVWLQ]LRQH��WLSRBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

����������������������������������������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�
'0����������������������������������(VWLQWRUL��UHYLVLRQH�VHPHVWUDOH�����������������6,�����������12�

����������������������������������������������RPRORJDWL��������������������������������������������6,�����������12�

����������������������������������������������DFTXLVWDWL�LOBBBBBBBBBBBBBBB�

����������������������������������������������,PSLDQWR�GL�ULVFDOGDPHQWR�.FDO�KBBBBBBBBBBBBBBBBBB�

����������������������������������������������&HQWUDOH�WHUPLFD����������������������������������6,������������12�

����������������������������������������������/LEUHWWR�GL�&HQWUDOH������������������������������6,������������12�

����������������������������������������������'LFKLDUD]LRQH�GL�&RQIRUPLWj�����������������6,������������12�

$UW������'35��������������������,PSLDQWL�GL�VROOHYDPHQWR���$6&(1625,���

����������������������������������������������$YHWH�HIIHWWXDWR�OH�YHULILFKH�VHPHVWUDOL"���6,����������12�

�
$UW����'�0�����������������������OLEUHWWR�GL�FROODXGR����������������������������������6,�����������12�

����������������������������������������������YHULILFKH�DQQXDOL���������������������������������6,����������12�

����������������������������������������������GDWD�XOWLPD�YHULILFD�BBBBBBBBBBBBBBB�

�

��������������*HQHUDWRUL�GL�FDORUH�SHU�LPSLDQWL�GL�ULVFDOGDPHQWR�DG�DFTXD�FDOGD��

����������������������������������������������,PSLDQWL�FKLPLFL���������������������������������6,������������12�

����������������������������������������������YHULILFKH�DQQXDOL��������������������������������6,������������12�

�� � � � BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�

�

�
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�

,03,$172��(/(775,&2�

�������������'DWD�GL�FRVWUX]LRQH��PRGLILFD�R�DPSOLDPHQWRBBBBBBBBBBBBBBBBBBBBBB�

�
5LIHULPHQWL�1RUPDWLYL�

'�0����������������������&HUWLILFDWR�GL�FRQIRUPLWj��'�0����������������������6,������������12�

���������������������������������SHU�OD�WRWDOLWj�GHOO
LPSLDQWR�

���������������������������������VROR�SHU�DOFXQH�SDUWL�LPSLDQWR�

���������������������������������3RWHQ]D�HOHWWULFD�GHOOD�IRUQLWXUD�LQ�.ZDWW�KBBBBBBBBBBBBBBBBBB�

�
'35������������������������'HQXQFLD�LPSLDQWR�GL�PHVVD�D�WHUUD�

����������������������������������������������������������������������������������������������������6,�����������12�

�����������������������������������6RQR�VWDWL�HIIHWWXDWL�L�FRQWUROOL�ELHQQDOL���������6,�����������12�

�����������������������������������GD�FKL"BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
'35������������������������'HQXQFLD�LPSLDQWL�GL�SURWH]LRQH�VFDULFKH�DWPRVIHULFKH�������6,������������12�

��������������������������������������������6RQR�VWDWL�HIIHWWXDWL�L�FRQWUROOL�ELHQQDOL�����6,�����������12�

��������������������������������������������GD�FKL"BBBBBBB�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

�
'35����������������������'HQXQFLD�LPSLDQWL�HOHWWULFL�LQ�OXRJKL�SHULFRORVL���PRG��&��

����������������������������������������������������������������������������������������������������������6,�����������12�

�

',6326,7,9,��3527(=,21(��,1',9,'8$/(�
����������������������������������������DFTXLVWDWL�GRSR�LO����������

����������������������������������������ULSRUWDQR�PDUFKLR�&(��������������������������������6,�����������12�

����������������������������������������&DVVHWWD�GL�SURQWR�VRFFRUVR�

����������������������������������������3DFFKHWWR�GL�PHGLFD]LRQH�����������������������6,�����������12�

����������������������������������������&DPHUD�GL�PHGLFD]LRQH��������������������������6,������������12�

5LIHULPHQWL�1RUPDWLYL�
�
�����������������������������������������5HJLVWUR�LQIRUWXQL��FRSLD���
�����������������������������������������1��LQIRUWXQL�XOWLPL���DQQLBBBBBBBBBBBBBBB��6,���������12�
�
�����������������������������������������9HUEDOL�LVSHWWLYL��FRSLD������������������������������6,���������12�
�
5LIHULPHQWL�1RUPDWLYL�
�

1RUPH�XUEDQLVWLFKH�����������������&HUWLILFDWR�GL�DJLELOLWj"�������������������������6,���������12�

HGLOL]LH�SURYLQFLDOL�H�R�FRPXQDOL�

�� �
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$33(1',&(�
�

�
�
,Q�TXHVWD�DSSHQGLFH�VRQR�ULSRUWDWL�WXWWL�TXHJOL�HOHPHQWL�ULWHQXWL�RSSRUWXQL�SHU�XQD�PDJJLRUH�FRPSUHQVLRQH�GHO�
SLDQR��
�
�
*ORVVDULR�
/D�WHUPLQRORJLD�XWLOL]]DWD�QHO�SUHVHQWH�GRFXPHQWR�q�TXHOOD�GHILQLWD�DOO
DUW����GHO�'�/JV����������
�
/DYRUDWRUH�� SHUVRQD� FKH�� LQGLSHQGHQWHPHQWH� GDOOD� WLSRORJLD� FRQWUDWWXDOH�� VYROJH� XQ¶DWWLYLWj� ODYRUDWLYD�
QHOO¶DPELWR�GHOO¶RUJDQL]]D]LRQH�GL�XQ�GDWRUH�GL�ODYRUR�SXEEOLFR�R�SULYDWR��FRQ�R�VHQ]D�UHWULEX]LRQH��DQFKH�DO�
VROR� ILQH� GL� DSSUHQGHUH� XQ� PHVWLHUH�� XQ¶DUWH� R� XQD� SURIHVVLRQH�� HVFOXVL� JOL� DGGHWWL� DL� VHUYL]L� GRPHVWLFL� H�
IDPLOLDUL��$O�ODYRUDWRUH�FRVu�GHILQLWR�q�HTXLSDUDWR��LO�VRFLR�ODYRUDWRUH�GL�FRRSHUDWLYD�R�GL�VRFLHWj��DQFKH�GL�IDWWR��
FKH� SUHVWD� OD� VXD� DWWLYLWj� SHU� FRQWR� GHOOH� VRFLHWj� H� GHOO¶HQWH� VWHVVR�� O¶DVVRFLDWR� LQ� SDUWHFLSD]LRQH� GL� FXL�
DOO¶DUWLFROR�������H�VHJXHQWL�GHO�&RGLFH�FLYLOH�� LO�VRJJHWWR�EHQHILFLDULR�GHOOH� LQL]LDWLYH�GL�WLURFLQL�IRUPDWLYL�H�GL�
RULHQWDPHQWR�GL�FXL�DOO¶DUWLFROR����GHOOD�/HJJH����JLXJQR�������Q�������H�GL�FXL�D�VSHFLILFKH�GLVSRVL]LRQL�GHOOH�
/HJJL�UHJLRQDOL�SURPRVVH�DO�ILQH�GL�UHDOL]]DUH�PRPHQWL�GL�DOWHUQDQ]D�WUD�VWXGLR�H�ODYRUR�R�GL�DJHYRODUH�OH�VFHOWH�
SURIHVVLRQDOL� PHGLDQWH� OD� FRQRVFHQ]D� GLUHWWD� GHO� PRQGR� GHO� ODYRUR�� O¶DOOLHYR� GHJOL� LVWLWXWL� GL� LVWUX]LRQH� HG�
XQLYHUVLWDUL� H� LO� SDUWHFLSDQWH� DL� FRUVL� GL� IRUPD]LRQH� SURIHVVLRQDOH� QHL� TXDOL� VL� IDFFLD� XVR� GL� ODERUDWRUL��
DWWUH]]DWXUH�GL� ODYRUR� LQ�JHQHUH��DJHQWL� FKLPLFL�� ILVLFL�H�ELRORJLFL�� LYL� FRPSUHVH� OH�DSSDUHFFKLDWXUH� IRUQLWH�GL�
YLGHRWHUPLQDOL� OLPLWDWDPHQWH� DL� SHULRGL� LQ� FXL� O¶DOOLHYR� VLD� HIIHWWLYDPHQWH� DSSOLFDWR� DOOD� VWUXPHQWD]LRQL� R� DL�
ODERUDWRUL� LQ� TXHVWLRQH�� L� YRORQWDUL� GHO� &RUSR� QD]LRQDOH� GHL� 9LJLOL� GHO� )XRFR� H� GHOOD� 3URWH]LRQH� &LYLOH�� LO�
ODYRUDWRUH�GL�FXL�DO�'HFUHWR�/HJLVODWLYR���GLFHPEUH�������Q�������H�VXFFHVVLYH�PRGLILFD]LRQL��
'DWRUH�GL� ODYRUR�� LO�VRJJHWWR�WLWRODUH�GHO�UDSSRUWR�GL� ODYRUR�FRQ� LO� ODYRUDWRUH�R��FRPXQTXH�� LO�VRJJHWWR�FKH��
VHFRQGR� LO� WLSR� H� O¶DVVHWWR� GHOO¶RUJDQL]]D]LRQH� QHO� FXL� DPELWR� LO� ODYRUDWRUH� SUHVWD� OD� SURSULD� DWWLYLWj�� KD� OD�
UHVSRQVDELOLWj� GHOO¶RUJDQL]]D]LRQH� VWHVVD� R� GHOO¶XQLWj� SURGXWWLYD� LQ� TXDQWR� HVHUFLWD� L� SRWHUL� GHFLVLRQDOL� H� GL�
VSHVD��
1HOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�DOO¶DUWLFROR����FRPPD����GHO�'HFUHWR�/HJLVODWLYR����PDU]R�������Q�������
SHU�GDWRUH�GL�ODYRUR�VL�LQWHQGH�LO�GLULJHQWH�DO�TXDOH�VSHWWDQR�L�SRWHUL�GL�JHVWLRQH��RYYHUR�LO�IXQ]LRQDULR�QRQ�DYHQWH�
TXDOLILFD�GLULJHQ]LDOH��QHL�VROL�FDVL�LQ�FXL�TXHVW¶XOWLPR�VLD�SUHSRVWR�DG�XQ�XIILFLR�DYHQWH�DXWRQRPLD�JHVWLRQDOH��
LQGLYLGXDWR� GDOO¶RUJDQR� GL� YHUWLFH� GHOOH� VLQJROH� DPPLQLVWUD]LRQL� WHQHQGR� FRQWR� GHOO¶XELFD]LRQH� H� GHOO¶DPELWR�
IXQ]LRQDOH�GHJOL�XIILFL�QHL�TXDOL�YLHQH�VYROWD�O¶DWWLYLWj��H�GRWDWR�GL�DXWRQRPL�SRWHUL�GHFLVLRQDOL�H�GL�VSHVD��,Q�FDVR�
GL�RPHVVD�LQGLYLGXD]LRQH��R�GL�LQGLYLGXD]LRQH�QRQ�FRQIRUPH�DL�FULWHUL�VRSUD�LQGLFDWL��LO�GDWRUH�GL�ODYRUR�FRLQFLGH�
FRQ�O¶RUJDQR�GL�YHUWLFH�PHGHVLPR��
$]LHQGD��LO�FRPSOHVVR�GHOOD�VWUXWWXUD�RUJDQL]]DWD�GDO�GDWRUH�GL�ODYRUR�SXEEOLFR�R�SULYDWR��
'LULJHQWH��SHUVRQD�FKH��LQ�UDJLRQH�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�H�GL�SRWHUL�JHUDUFKLFL�H�IXQ]LRQDOL�DGHJXDWL�
DOOD�QDWXUD�GHOO¶LQFDULFR�FRQIHULWRJOL��DWWXD� OH�GLUHWWLYH�GHO�GDWRUH�GL� ODYRUR�RUJDQL]]DQGR� O¶DWWLYLWj�ODYRUDWLYD�H�
YLJLODQGR�VX�GL�HVVD��
3UHSRVWR��SHUVRQD�FKH��LQ�UDJLRQH�GHOOH�FRPSHWHQ]H�SURIHVVLRQDOL�H�QHL�OLPLWL�GL�SRWHUL�JHUDUFKLFL�H�IXQ]LRQDOL�
DGHJXDWL�DOOD�QDWXUD�GHOO¶LQFDULFR�FRQIHULWRJOL��VRYULQWHQGH�DOOD�DWWLYLWj�ODYRUDWLYD�H�JDUDQWLVFH�O¶DWWXD]LRQH�GHOOH�
GLUHWWLYH�ULFHYXWH��FRQWUROODQGRQH�OD�FRUUHWWD�HVHFX]LRQH�GD�SDUWH�GHL�ODYRUDWRUL�HG�HVHUFLWDQGR�XQ�IXQ]LRQDOH�
SRWHUH�GL�LQL]LDWLYD��
5HVSRQVDELOH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��SHUVRQD�LQ�SRVVHVVR�GHOOH�FDSDFLWj�H�GHL�UHTXLVLWL�
SURIHVVLRQDOL�GL�FXL�DOO¶DUWLFROR����GHVLJQDWD�GDO�GDWRUH�GL�ODYRUR��D�FXL�ULVSRQGH��SHU�FRRUGLQDUH�LO�VHUYL]LR�GL�
SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL��
$GGHWWR� DO� VHUYL]LR� GL� SUHYHQ]LRQH� H� SURWH]LRQH�� SHUVRQD� LQ� SRVVHVVR� GHOOH� FDSDFLWj� H� GHL� UHTXLVLWL�
SURIHVVLRQDOL�GL�FXL�DOO¶DUWLFROR�����IDFHQWH�SDUWH�GHO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH��
0HGLFR� FRPSHWHQWH�� PHGLFR� LQ� SRVVHVVR� GL� XQR� GHL� WLWROL� H� GHL� UHTXLVLWL� IRUPDWLYL� H� SURIHVVLRQDOL� GL� FXL�
DOO¶DUWLFROR�����FKH�FROODERUD��VHFRQGR�TXDQWR�SUHYLVWR�DOO¶DUWLFROR�����FRPPD����FRQ�LO�GDWRUH�GL�ODYRUR�DL�ILQL�
GHOOD�YDOXWD]LRQH�GHL�ULVFKL�HG�q�QRPLQDWR�GDOOR�VWHVVR�SHU�HIIHWWXDUH�OD�VRUYHJOLDQ]D�VDQLWDULD�H�SHU�WXWWL�JOL�DOWUL�
FRPSLWL�GL�FXL�DO�'�/JV����DSULOH�������Q������
5DSSUHVHQWDQWH�GHL�ODYRUDWRUL�SHU�OD�VLFXUH]]D��SHUVRQD�HOHWWD�R�GHVLJQDWD�SHU�UDSSUHVHQWDUH�L�ODYRUDWRUL�
SHU�TXDQWR�FRQFHUQH�JOL�DVSHWWL�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�GXUDQWH�LO�ODYRUR��
6HUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL� ULVFKL�� LQVLHPH�GHOOH�SHUVRQH��VLVWHPL�H�PH]]L�HVWHUQL�R�LQWHUQL�
DOO¶D]LHQGD�ILQDOL]]DWL�DOO¶DWWLYLWj�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL�SURIHVVLRQDOL�SHU�L�ODYRUDWRUL��
6RUYHJOLDQ]D�VDQLWDULD�� LQVLHPH�GHJOL�DWWL�PHGLFL�� ILQDOL]]DWL�DOOD� WXWHOD�GHOOR�VWDWR�GL�VDOXWH�H�VLFXUH]]D�GHL�
ODYRUDWRUL�� LQ�UHOD]LRQH�DOO¶DPELHQWH�GL� ODYRUR��DL�IDWWRUL�GL�ULVFKLR�SURIHVVLRQDOL�H�DOOH�PRGDOLWj�GL�VYROJLPHQWR�
GHOO¶DWWLYLWj�ODYRUDWLYD��
3UHYHQ]LRQH��LO�FRPSOHVVR�GHOOH�GLVSRVL]LRQL�R�PLVXUH�QHFHVVDULH�DQFKH�VHFRQGR�OD�SDUWLFRODULWj�GHO�ODYRUR��
O¶HVSHULHQ]D�H�OD�WHFQLFD��SHU�HYLWDUH�R�GLPLQXLUH�L�ULVFKL�SURIHVVLRQDOL�QHO�ULVSHWWR�GHOOD�VDOXWH�GHOOD�SRSROD]LRQH�
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H�GHOO¶LQWHJULWj�GHOO¶DPELHQWH�HVWHUQR��
6DOXWH��VWDWR�GL�FRPSOHWR�EHQHVVHUH�ILVLFR��PHQWDOH�H�VRFLDOH��QRQ�FRQVLVWHQWH�VROR�LQ�XQ¶DVVHQ]D�GL�PDODWWLD�R�
G¶LQIHUPLWj��
6LVWHPD�GL�SURPR]LRQH�GHOOD�VDOXWH�H�VLFXUH]]D��FRPSOHVVR�GHL�VRJJHWWL�LVWLWX]LRQDOL�FKH�FRQFRUURQR��FRQ�OD�
SDUWHFLSD]LRQH� GHOOH� SDUWL� VRFLDOL�� DOOD� UHDOL]]D]LRQH� GHL� SURJUDPPL� GL� LQWHUYHQWR� ILQDOL]]DWL� D� PLJOLRUDUH� OH�
FRQGL]LRQL�GL�VDOXWH�H�VLFXUH]]D�GHL�ODYRUDWRUL��
9DOXWD]LRQH� GHL� ULVFKL�� YDOXWD]LRQH� JOREDOH� H� GRFXPHQWDWD� GL� WXWWL� L� ULVFKL� SHU� OD� VDOXWH� H� VLFXUH]]D� GHL�
ODYRUDWRUL� SUHVHQWL� QHOO¶DPELWR� GHOO¶RUJDQL]]D]LRQH� LQ� FXL� HVVL� SUHVWDQR� OD� SURSULD� DWWLYLWj�� ILQDOL]]DWD� DG�
LQGLYLGXDUH�OH�DGHJXDWH�PLVXUH�GL�SUHYHQ]LRQH�H�GL�SURWH]LRQH�H�DG�HODERUDUH�LO�SURJUDPPD�GHOOH�PLVXUH�DWWH�D�
JDUDQWLUH�LO�PLJOLRUDPHQWR�QHO�WHPSR�GHL�OLYHOOL�GL�VDOXWH�H�VLFXUH]]D��
3HULFROR��SURSULHWj�R�TXDOLWj�LQWULQVHFD�GL�XQ�GHWHUPLQDWR�IDWWRUH�DYHQWH�LO�SRWHQ]LDOH�GL�FDXVDUH�GDQQL��
5LVFKLR�� SUREDELOLWj� GL� UDJJLXQJLPHQWR� GHO� OLYHOOR� SRWHQ]LDOH� GL� GDQQR� QHOOH� FRQGL]LRQL� GL� LPSLHJR� R� GL�
HVSRVL]LRQH�DG�XQ�GHWHUPLQDWR�IDWWRUH�R�DJHQWH�RSSXUH�DOOD�ORUR�FRPELQD]LRQH��
8QLWj�SURGXWWLYD��VWDELOLPHQWR�R�VWUXWWXUD�ILQDOL]]DWL�DOOD�SURGX]LRQH�GL�EHQL�R�DOO¶HURJD]LRQH�GL�VHUYL]L��GRWDWL�GL�
DXWRQRPLD�ILQDQ]LDULD�H�WHFQLFR�IXQ]LRQDOH��
1RUPD� WHFQLFD�� VSHFLILFD� WHFQLFD�� DSSURYDWD� H� SXEEOLFDWD� GD� XQ¶RUJDQL]]D]LRQH� LQWHUQD]LRQDOH�� GD� XQ�
RUJDQLVPR�HXURSHR�R�GD�XQ�RUJDQLVPR�QD]LRQDOH�GL�QRUPDOL]]D]LRQH��OD�FXL�RVVHUYDQ]D�QRQ�VLD�REEOLJDWRULD��
%XRQH�SUDVVL��VROX]LRQL�RUJDQL]]DWLYH�R�SURFHGXUDOL�FRHUHQWL�FRQ�OD�QRUPDWLYD�YLJHQWH�H�FRQ�OH�QRUPH�GL�EXRQD��
WHFQLFD�� DGRWWDWH� YRORQWDULDPHQWH� H� ILQDOL]]DWH� D� SURPXRYHUH� OD� VDOXWH� H� VLFXUH]]D� VXL� OXRJKL� GL� ODYRUR�
DWWUDYHUVR�OD�ULGX]LRQH�GHL�ULVFKL�H�LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�ODYRUR��HODERUDWH�H�UDFFROWH�GDOOH�5HJLRQL��
GDOO¶,VWLWXWR� VXSHULRUH� SHU� OD� SUHYHQ]LRQH� H� OD� VLFXUH]]D� GHO� ODYRUR� �,63(6/��� GDOO¶,VWLWXWR� QD]LRQDOH� SHU�
O¶DVVLFXUD]LRQH�FRQWUR�JOL�LQIRUWXQL�VXO�ODYRUR��,1$,/��H�GDJOL�RUJDQLVPL�SDULWHWLFL�GL�FXL�DOO¶DUWLFROR�����YDOLGDWH�
GDOOD� &RPPLVVLRQH� FRQVXOWLYD� SHUPDQHQWH� GL� FXL� DOO¶DUWLFROR� ��� SUHYLD� LVWUXWWRULD� WHFQLFD� GHOO¶,63(6/�� FKH�
SURYYHGH�D�DVVLFXUDUQH�OD�SL��DPSLD�GLIIXVLRQH��
/LQHH� JXLGD�� DWWL� GL� LQGLUL]]R� H� FRRUGLQDPHQWR� SHU� O¶DSSOLFD]LRQH� GHOOD� QRUPDWLYD� LQ� PDWHULD� GL� VDOXWH� H�
VLFXUH]]D�SUHGLVSRVWL�GDL�PLQLVWHUL��GDOOH�UHJLRQL��GDOO¶,63(6/�H�GDOO¶,1$,/�H�DSSURYDWL�LQ�VHGH�GL�&RQIHUHQ]D�
SHUPDQHQWH�SHU�L�UDSSRUWL�WUD�OR�6WDWR��OH�5HJLRQL�H�OH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��
)RUPD]LRQH��SURFHVVR�HGXFDWLYR�DWWUDYHUVR�LO�TXDOH�WUDVIHULUH�DL�ODYRUDWRUL�HG�DJOL�DOWUL�VRJJHWWL�GHO�VLVWHPD�GL�
SUHYHQ]LRQH� H� SURWH]LRQH� D]LHQGDOH� FRQRVFHQ]H� H� SURFHGXUH� XWLOL� DOOD� DFTXLVL]LRQH� GL� FRPSHWHQ]H� SHU� OR�
VYROJLPHQWR�LQ�VLFXUH]]D�GHL�ULVSHWWLYL�FRPSLWL�LQ�D]LHQGD�H�DOOD�LGHQWLILFD]LRQH��DOOD�ULGX]LRQH�H�DOOD�JHVWLRQH�GHL�
ULVFKL��
,QIRUPD]LRQH��FRPSOHVVR�GHOOH�DWWLYLWj�GLUHWWH�D�IRUQLUH�FRQRVFHQ]H�XWLOL�DOOD�LGHQWLILFD]LRQH��DOOD�ULGX]LRQH�H�
DOOD�JHVWLRQH�GHL�ULVFKL�LQ�DPELHQWH�GL�ODYRUR��
$GGHVWUDPHQWR��FRPSOHVVR�GHOOH�DWWLYLWj�GLUHWWH�D�IDUH�DSSUHQGHUH�DL�ODYRUDWRUL�O¶XVR�FRUUHWWR�GL�DWWUH]]DWXUH��
PDFFKLQH��LPSLDQWL��VRVWDQ]H��GLVSRVLWLYL��DQFKH�GL�SURWH]LRQH�LQGLYLGXDOH��H�OH�SURFHGXUH�GL�ODYRUR��
0RGHOOR�GL�RUJDQL]]D]LRQH�H�GL�JHVWLRQH��PRGHOOR�RUJDQL]]DWLYR�H�JHVWLRQDOH�SHU�OD�GHILQL]LRQH�H�O¶DWWXD]LRQH�
GL�XQD�SROLWLFD�D]LHQGDOH�SHU�OD�VDOXWH�H�VLFXUH]]D��DL�VHQVL�GHOO¶DUWLFROR����FRPPD����OHWWHUD�D���GHO�'HFUHWR�
/HJLVODWLYR���JLXJQR�������Q�������LGRQHR�D�SUHYHQLUH�L�UHDWL�GL�FXL�DJOL�DUWLFROL�����H������WHU]R�FRPPD��GHO�
&RGLFH�SHQDOH��FRPPHVVL�FRQ�YLROD]LRQH�GHOOH�QRUPH�DQWLQIRUWXQLVWLFKH�H�VXOOD�WXWHOD�GHOOD�VDOXWH�VXO�ODYRUR��
2UJDQLVPL�SDULWHWLFL��RUJDQLVPL�FRVWLWXLWL�D� LQL]LDWLYD�GL�XQD�R�SL��DVVRFLD]LRQL�GHL�GDWRUL�H�GHL�SUHVWDWRUL�GL�
ODYRUR� FRPSDUDWLYDPHQWH� SL�� UDSSUHVHQWDWLYH� VXO� SLDQR� QD]LRQDOH�� TXDOL� VHGL� SULYLOHJLDWH� SHU� OD�
SURJUDPPD]LRQH�GL�DWWLYLWj� IRUPDWLYH�H� O¶HODERUD]LRQH�H�OD�UDFFROWD�GL�EXRQH�SUDVVL�D�ILQL�SUHYHQ]LRQLVWLFL�� OR�
VYLOXSSR� GL� D]LRQL� LQHUHQWL� DOOD� VDOXWH� H� DOOD� VLFXUH]]D� VXO� ODYRUR�� OD� O¶DVVLVWHQ]D� DOOH� LPSUHVH� ILQDOL]]DWD�
DOO¶DWWXD]LRQH�GHJOL� DGHPSLPHQWL� LQ�PDWHULD��RJQL�DOWUD�DWWLYLWj�R� IXQ]LRQH�DVVHJQDWD� ORUR�GDOOD�/HJJH�R�GDL�
&RQWUDWWL�FROOHWWLYL�GL�ULIHULPHQWR��
5HVSRQVDELOLWj� VRFLDOH�GHOOH� LPSUHVH�� LQWHJUD]LRQH�YRORQWDULD�GHOOH�SUHRFFXSD]LRQL�VRFLDOL�HG�HFRORJLFKH�
GHOOH�D]LHQGH�H�RUJDQL]]D]LRQL�QHOOH�ORUR�DWWLYLWj�FRPPHUFLDOL�H�QHL�ORUR�UDSSRUWL�FRQ�OH�SDUWL�LQWHUHVVDWH��
�
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