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,QWURGX]LRQH
/R�VFRSR�GL�XQ�3LDQR�SHU� OD�VDOXWH� �336���FRPH�GHOLQHDWR�QHO�3LDQR�VDQLWDULR� UHJLRQDOH������������365���q�TXHOOR�GL
IXQJHUH� GD� VWUXPHQWR� H� OXRJR� FHQWUDOH� GRYH� YHQJRQR� HODERUDWL� SURJUDPPL� GL� PLJOLRUDPHQWR� GHOOD� VDOXWH� H� GHOOD
DVVLVWHQ]D�VDQLWDULD�
1RQRVWDQWH�QHO�3LDQR� VDQLWDULR�QD]LRQDOH������������361��H�QHO�365�QRQ�YHQJD�GDWD� XQD� HVSOLFLWD� GHILQL]LRQH�GHOOD
VDOXWH��DSSDUH�FKLDUR�GDOOD�ORUR�LPSRVWD]LRQH�FRQFHWWXDOH�FKH�HVLVWH�XQD�YDULHWj�GL�IDWWRUL�FKH�OD�FRQGL]LRQDQR��6X�DOFXQL
GL� HVVL� q� SRVVLELOH� LQWHUYHQLUH� SL�� R�PHQR� HIILFDFHPHQWH�� FRPH� FRQGL]LRQL� VRFLRHFRQRPLFKH�� VWLOL� GL� YLWD�� FRQGL]LRQL
DPELHQWDOL�H�GLVSRQLELOLWj�GL�VHUYL]L��FRPSUHVL�LO�661��VHUYL]L�VRFLDOL�H�VFXROD��PHQWUH�DOWUL�QRQ�VRQR�PRGLILFDELOL��FRPH
VHVVR��HWj�H�SDWULPRQLR�JHQHWLFR�
7DEHOOD����&DWHJRULH�GL�GHWHUPLQDQWL�GHOOD�VDOXWH
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&Lz�FKH�XQD�FODVVLILFD]LRQH�FRPH�TXHOOD�VRSUD�SUHVHQWDWD�QRQ�LQGLFD�q�OD�QDWXUD�H�LO�VHQVR�GHOO¶LQWHUD]LRQH�WUD�L�GLYHUVL
IDWWRUL� H� FDWHJRULH� GL� GHWHUPLQDQWL� H� LO� PRPHQWR� GHOOD� ORUR� FRPSDUVD� QHOO¶DUFR� GHOOD� YLWD� FKH� SXz� HVVHUH� YHUDPHQWH
FUXFLDOH� SHU� OD� VDOXWH� GHL� VLQJROL� LQGLYLGXL� H� GHOOH� SRSROD]LRQL� �VL� YHGD�)LJXUD� ���� 3ROLWLFKH� SXEEOLFKH� SHU� OD� VDOXWH
SRVVRQR�QDVFHUH�VROWDQWR�DOO¶LQWHUQR�GL�XQ�FRQWHVWR�HG�LQ�XQD�FRUQLFH�FRQFHWWXDOH�FKH�ULFRQRVFDQR�OD�QDWXUD�GLQDPLFD�GHO
VLVWHPD�H�O¶LQWHUD]LRQH�WUD�L�YDUL�HOHPHQWL�
8Q� DSSURFFLR� ³SROLWLFD� SHU� OD� VDOXWH´� ULFRQRVFH� FKH� OH� DWWLYLWj� GL� PROWH� LVWLWX]LRQL� �SDUWLFRODUPHQWH� JOL� (QWL� ORFDOL� �
((//�� H� JUXSSL� RUJDQL]]DWL�� ROWUH� DO� VLVWHPD� VDQLWDULR�� KDQQR� XQ� SRWHQ]LDOH� LPSRUWDQWH� LPSDWWR� VXOOD� VDOXWH� GHOOD
FRPXQLWj��VL�YHGD�$OOHJDWR�$���'L�FRQVHJXHQ]D�DVVXPH�FKH�RJQL�D]LRQH�FKH�YRJOLD�HVVHUH�HIILFDFH�D�PLJOLRUDUH�OD�VDOXWH
GHYH�YHGHUH�DJLUH�TXHVWH�RUJDQL]]D]LRQL�H�JUXSSL�LQ�XQ�VLVWHPD�GL�DOOHDQ]H��3HUWDQWR��LQ�RJQL�RFFDVLRQH�LQ�FXL�YHQJRQR
DVVXQWH� GHFLVLRQL� SRWHQ]LDOPHQWH� LQ� JUDGR� GL� LQFLGHUH� VXOOD� VDOXWH� GHOOD� SRSROD]LRQH�� JOL� ((//� SRWUDQQR� XWLOL]]DUH
VWUXPHQWL�H�FRPSHWHQ]H� ILQDOL]]DWL�D� IRUQLUH� LQGLFD]LRQL� WHFQLFKH�SURYDWH��RYH�GLVSRQLELOL��R�� LQ�DVVHQ]D�GL�FRQRVFHQ]H
WHRULFKH��SDUHUL�LQIRUPDWL�FKH�WHQJDQR�FRQWR�GHO�FRPXQH�FRQFHWWR�GL�³TXDOLWj�GHOOD�YLWD´�SUHVHQWH�LQ�TXHOOD�FLWWDGLQDQ]D�
Ê� LQROWUH�QHFHVVDULR� WHQHUH� LQ�GRYXWR�FRQWR� OD� FUHVFHQWH�TXDQWLWj�GL�SURYH�FKH�GLPRVWUDQR�FRPH�XQD�SURSRU]LRQH�QRQ
LUULOHYDQWH� GL� DWWLYLWj� VDQLWDULH� VLDQR� LQHIILFDFL�� LQHIILFLHQWL� R� VHPSOLFHPHQWH� QRQ� VXIILFLHQWHPHQWH� YDOXWDWH� H� FKH�� D
VHJXLWR�GHL�VRVWDQ]LDOL�PLJOLRUDPHQWL�GHOOD�VDOXWH�YHULILFDWLVL�OXQJR�O¶XOWLPR�VHFROR��L�SUREOHPL�GL�PDODWWLD��GLVDELOLWj��H
PRUWL� SUHPDWXUH� FKH� SHUPDQJRQR� VRQR� VHPSUH�PHQR� VHQVLELOL� DG� XQD� XOWHULRUH� HVSDQVLRQH� GHOOD� DVVLVWHQ]D� VDQLWDULD�
4XHVWD�SUHVD�GL�FRVFLHQ]D�q�VXSSRUWDWD�GDO�IDWWR�FKH�QRQ�HVLVWH�XQD�FRUUHOD]LRQH�GLUHWWD�HIIHWWXDELOH�WUD�YDULD]LRQL�GHOOD
VWDWR� GL� VDOXWH� H� YDULD]LRQL� GHOOD� VSHVD� SHU� O¶DVVLVWHQ]D� VDQLWDULD�� Ê� TXLQGL� DXVSLFDELOH� XQD� PDJJLRUH� DWWHQ]LRQH� DO
SRWHQ]LDOH� GL� SURGX]LRQH� GL� VDOXWH� LQVLWR� QHOOH� SROLWLFKH� SXEEOLFKH� HG� XQD� ORUR� FRVWDQWH� H� ULJRURVD� YDOXWD]LRQH� LQ
IXQ]LRQH�GHO�SHUVHJXLPHQWR�GHOO¶RELHWWLYR�GHOOD�VDOXWH��FRPH�HVHPSOLILFDWR�QHOO¶$OOHJDWR�%�



)LJXUD��� (VHPSLR�GL�LQWHUD]LRQH�GLQDPLFD�WUD�L�YDUL�GHWHUPLQDQWL�GL�VDOXWH
�0RGHOOR�GL�(YDQV�H�6WRGGDUG�

'HILQL]LRQH�FRQFHWWXDOH�H�RSHUDWLYD
8Q�3LDQR�SHU� OD� VDOXWH� �336��SXz� HVVHUH� GHILQLWR� FRPH� ³XQ� SLDQR� SROLHQQDOH� GL� D]LRQH� HODERUDWR� H� UHDOL]]DWR� GD� XQD
SOXUDOLWj�GL�DWWRUL��FRRUGLQDWL�GDO�JRYHUQR� ORFDOH��FKH� LPSHJQDQR�ULVRUVH�XPDQH�H�PDWHULDOL�DOOR�VFRSR�GL�PLJOLRUDUH� OD
VDOXWH� GHOOD� SRSROD]LRQH� DQFKH� DWWUDYHUVR� LO� PLJOLRUDPHQWR� GHOOD� DVVLVWHQ]D� VDQLWDULD´�� (VVR� ULFKLHGH� TXLQGL� LO
FRLQYROJLPHQWR�SL��YDVWR�SRVVLELOH��LO�UDIIRU]DPHQWR�GHOOH�DOOHDQ]H�HVLVWHQWL�H�OD�FUHD]LRQH�GL�QXRYH��,O�336�FRVWLWXLVFH�LO
3DWWR�ORFDOH�GL�VROLGDULHWj�SHU�OD�VDOXWH�
,O�336��GL�GXUDWD�WULHQQDOH��YLHQH�HODERUDWR��FRHUHQWHPHQWH�DJOL�LQGLUL]]L�H�DOOH�VWUDWHJLH�GHILQLWL�GDOOH�SROLWLFKH�GL�VDOXWH�
VXOOD� EDVH� GHOOD� VLWXD]LRQH� GHPRJUDILFD�� HSLGHPLRORJLFD� H� VRFLRHFRQRPLFD� ORFDOH� H� LGHQWLILFD� RELHWWLYL� GL� VDOXWH� GD
UDJJLXQJHUH�LQ�XQR�VSHFLILFR�DPELWR�WHUULWRULDOH�
,O�336�GHYH�GLYHQWDUH�XQR�GHL�SURFHVVL�FKLDYH�GL�SLDQLILFD]LRQH�PXOWLVHWWRULDOH�H�LQWHUGLVFLSOLQDUH�D�OLYHOOR�WHUULWRULDOH��Ê
JXLGDWR� GDJOL� ((//� FRQ� LO� VXSSRUWR� WHFQLFR� GHOOH� FRPSHWHQ]H� HSLGHPLRORJLFKH� GHOOD� $86/� H� FRLQYROJH� DOWUH
RUJDQL]]D]LRQL�� JUXSSL� GL� SRSROD]LRQH� H� VLQJROL� LQGLYLGXL� GHQWUR� H� IXRUL� GDO� 661�� (VVHQ]LDOH� q� LQROWUH� LO� UXROR� GHO
JRYHUQR�UHJLRQDOH�QHOO¶LQGLFDUH�SULRULWj��DVVLFXUDUH�FRPSHWHQ]H�WHFQLFKH�GL�VXSSRUWR�H�JDUDQWLUH�XQD�DGHJXDWD�XQLIRUPLWj
GL�DSSOLFD]LRQH�VXOO¶LQWHUR�WHUULWRULR�UHJLRQDOH�SXU�QHO�ULVSHWWR�GHOOH�VSHFLILFLWj�ORFDOL��VL�YHGD�$OOHJDWR�&��
&RVu�VL�LQWHQGH�UHDOL]]DUH�O¶DSSURFFLR�GHOOD�FRVLGGHWWD�1XRYD�VDQLWj�SXEEOLFD��FRPELQDQGR�LQ�Vp�VWUDWHJLH�GL�SURPR]LRQH
GHOOD�VDOXWH��GL�SUHYHQ]LRQH�GHOOD�PDODWWLD�H�GL�PLJOLRUDPHQWR�GHOOD�HIILFDFLD��HIILFLHQ]D�HG�HTXLWj�GHL�VHUYL]L��,O�WXWWR�LQ
XQR�VFHQDULR�GL�FRRSHUD]LRQH�LQWHUVHWWRULDOH�FKH�RSHUD�VX�TXHOOD�FRPELQD]LRQH�GL�IDWWRUL��LO�SL��VSHVVR�QRQ�VWUHWWDPHQWH
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OHJDWL�DO�VHWWRUH�VDQLWDULR��FKH�FRQGXFRQR�DO�PDJJLRU�JXDGDJQR�LQ�VDOXWH�LQ�XQD�SRSROD]LRQH��,Q�TXHVWR�PRGR�OD�VDOXWH�H
LO�EHQHVVHUH�GHOOD�FRPXQLWj�GLYHQWDQR� O¶HVLWR� ILQDOH�D�FXL�RJQL�SROLWLFD�SXEEOLFD� �H�QRQ� VROWDQWR�TXHOOD� VDQLWDULD��GHYH
WHQGHUH�H�FRQ�FXL�GHYH�FRQIURQWDUVL��/D�1XRYD�VDQLWj�SXEEOLFD�ULEDGLVFH�FKH�OH�GLYHUVH�SROLWLFKH�GRYUHEEHUR�IDFLOLWDUH�DO
FLWWDGLQR��VLD�FRPH�VLQJROR�LQGLYLGXR�FKH�RUJDQL]]DWR�LQ�JUXSSL��OH�VFHOWH�VDQH�H�UHQGHUH�SL��GLIILFLOL��H�RQHURVH��TXHOOH
GDQQRVH� DOOD� VDOXWH�� ,Q� TXHVWD� RWWLFD�� GRYUHEEH� HVVHUH� UDIIRU]DWD� O¶DWWLYLWj� GL� YDOXWD]LRQH� GHOO¶LPSDWWR� FKH� OH� YDULH
SROLWLFKH�KDQQR�VXOOD�VDOXWH�GHL�FLWWDGLQL�

&KH�FRVD�FRQWLHQH�LO�336"
,O�336�LQGLYLGXD�
� L� SL�� LPSRUWDQWL� ELVRJQL� GL� VDOXWH� GHOOD� SRSROD]LRQH� ORFDOH� H� OH� ULVSRVWH� LQ� WHUPLQL� GL� SURPR]LRQH� GHOOD� VDOXWH� H

SUHYHQ]LRQH�GHOOD�PDODWWLD�FKH�O¶$86/��JOL�((//�H�OH�DOWUH�RUJDQL]]D]LRQL�FRLQYROWH�VL�LPSHJQDQR�D�GDUH�VX�GL�XQ
YDVWR� IURQWH� LQWHUVHWWRULDOH�� LQWHUGLVFLSOLQDUH� HG� LQWHUSURIHVVLRQDOH�� ,O� 336� VL� ULYROJH� DOOH� SULRULWj� GL� ULOHYDQ]D
UHJLRQDOH�LGHQWLILFDWH�QHO�365�QRQFKp�D�TXHOOH�D�VSHFLILFD�ULOHYDQ]D�ORFDOH�

� L�SULQFLSDOL�ELVRJQL�GL�DVVLVWHQ]D�VDQLWDULD�H�VRFLDOH�GHOOD�SRSROD]LRQH�ORFDOH�H�OH�PRGDOLWj�GL�ULVSRVWD� LQ�WHUPLQL�GL
RIIHUWD�GL�VHUYL]L GD�SDUWH�GL�$]LHQGH�VDQLWDULH��((//��WHU]R�VHWWRUH�H�SULYDWR�DFFUHGLWDWR�

� OD�QDWXUD�GHJOL� LPSHJQL�QHL�YDUL� VHWWRUL�HG�DWWLYLWj��FRPSUHVR� LO� VHWWRUH� VDQLWDULR��QHFHVVDUL� D� ULVSRQGHUH�DL�ELVRJQL
GHOOD�SRSROD]LRQH�ORFDOH�VRSUD�LGHQWLILFDWL�

� OH�PRGDOLWj� GL� LQWHUFRQQHVVLRQH� IUD� OH� D]LRQL� GL� FRPSHWHQ]D� GHL� YDUL� HQWL� H� RUJDQL]]D]LRQL� FRQ� LQGLFDWH� ULVRUVH� H
WHPSL�

� OH�PRGDOLWj�GL�YHULILFD��LQ�FRUVR�G¶RSHUD�H�ILQDOH��GHO�JUDGR�GL�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHILVVDWL�
&Lz�SUHVXSSRQH�O¶HVLVWHQ]D�GL�
� PDSSDWXUD�GHOOH�ULVRUVH�FKH�FRQGLYLGD�LQIRUPD]LRQL�GL�EDVH�H�SURLH]LRQL�QHO�IXWXUR��LQFOXVD�OH�ULVRUVH�XPDQH�
� GHILQL]LRQH�GHOOH�SULRULWj�ORFDOL�GL�LQWHUYHQWR�FKH�LQWHJULQR�TXHOOH�JLj� LGHQWLILFDWH�GDO�365��&Lz�GRYUHEEH�FRQGXUUH

DOOR�
x VYLOXSSR� GL� VWUDWHJLH� SHU� LO� FDPELDPHQWR� FRHUHQWL� DO� 365�� FRQ� FKLDUL� RELHWWLYL� TXDQWLILFDELOL� H� LQGLFDWRUL� GL

PLJOLRUDPHQWR�PLVXUDELOL�
x IRUPDOH�LPSHJQR�GHL�YDUL�DWWRUL��VXSSRUWDWR�GD�SLDQL�GL�VSHVD�FRPXQL��FRQ�SDUWLFRODUH�ULJXDUGR�DOO¶LQWHUIDFFLD�WUD

VRFLDOH�H�VDQLWDULR�
&LDVFXQ�336�KD�YDOLGLWj� WULHQQDOH�FRQ�DGHJXDPHQWR�SHULRGLFR� VXOOD�EDVH�GHOOH� HYLGHQ]H�H�GHJOL� VWDWL�GL� DYDQ]DPHQWR�
7UDWWDQGRVL�GHOO¶DYYLR�GL�XQ�QXRYR�DSSURFFLR�q�UDJLRQHYROH�SUHYHGHUH�XQD�VWUDWHJLD�GL�VYLOXSSR�JUDGXDOH��,O�SULPR�336
GRYUj�FRPXQTXH�
� WHQHUH�FRQWR�GHL�SLDQL�H�GHOOH�DWWLYLWj�ORFDOL�JLj�HVLVWHQWL�
� LQL]LDUH� D� GHOLQHDUH� XQD� FRUQLFH� VWUDWHJLFD� GL� D]LRQH� VX� SULRULWj� ORFDOL�� UHJLRQDOL� H� QD]LRQDOL� H� XQD� ER]]D� GL

SURJUDPPD� GL� VYLOXSSR� ILQDOH� WULHQQDOH� GHO� 336�� 4XHVWR� GRYUj� FRQWHQHUH� OH� DUHH� GL� SULRULWj� LQGLFDWH� QHO� 365� H
XQ¶D]LRQH� VXO�SUREOHPD�GHOOH� GLVXJXDJOLDQ]H� LQ� VDOXWH�� 6X� DOFXQL� SUREOHPL� HVLVWH� JLj� SUREDELOPHQWH� XQD� VWUDWHJLD
ORFDOH�FRQFRUGDWD�VX�YDVWL�IURQWL��VX�DOWUL�SRWUj�HVVHUH�QHFHVVDULR�SUHYHGHUH�VWXGL�H�DSSURIRQGLPHQWL�

� GHILQLUH��LQ�WHUPLQL�JHQHUDOL��XQD�SROLWLFD�DOORFDWLYD�FKH�GHILQLVFD�FRPH�OH�ULVRUVH�YDGDQR�GLVWULEXLWH�SHU�ULVSRQGHUH
VLD�DOOH�SULRULWj�UHJLRQDOL�FKH�D�TXHOOH�ORFDOL�

� LGHQWLILFDUH�L�YDUL�DWWRUL�FRLQYROWL�QHOOD�SUHSDUD]LRQH�GHO�336��OH�ULVRUVH�LPSHJQDWH�H�LO�WLSR�GL�FRLQYROJLPHQWR�IXWXUR�
(VLVWRQR�GXH�RELHWWLYL�SHU�LO�SURFHVVR�GL�FRQVXOWD]LRQH�VXO�SULPR�336�
� $VVLFXUDUH� O¶LPSHJQR� GHL� SDUWQHU� FKLDYH� �ROWUH� D� &RPXQL�� $86/�� DQFKH� JUDQGL� RUJDQL]]D]LRQL� VRFLDOL�� LO� VHWWRUH

GHOOD� HGXFD]LRQH�� GHL� WUDVSRUWL�� HFF��� DOOD� VWHVXUD� GHO� SULPR� GRFXPHQWR� H� LQL]LDUH� O¶LGHQWLILFD]LRQH� GHO� FRQWULEXWR
IXWXUR�GHL�SDUWQHU DO�SURFHVVR�GL�HODERUD]LRQH�GHO�336�



� ,QIRUPDUH� LO� SXEEOLFR�GHOOH� ILQDOLWj� H� GHO� FRQWHQXWR� GHO� SULPR�336� H� GHL�PH]]L� H� VWUXPHQWL� FRQ� L� TXDOL� HVVR� SXz
LQIOXHQ]DUH�LO�VXR�IXWXUR�VYLOXSSR�

,O�336�H�LO�SURFHVVR�FKH�OR�FRQGXUUj�DYUDQQR�TXLQGL�XQD�IXQ]LRQH�GL�FRUQLFH�GL�ULIHULPHQWR�SHU�OD�SLDQLILFD]LRQH�GL�PHGLR
�WUH�DQQL��H�EUHYH�WHUPLQH��XQ�DQQR��

'HILQL]LRQH�GHL�VRJJHWWL�FKH�SDUWHFLSDQR�H�PRGDOLWj�GL�HODERUD]LRQH�GHO�336
/D�/5������������Q�����³5LIRUPD�GHO�VLVWHPD�UHJLRQDOH�H�ORFDOH´��DUW�����DWWULEXLVFH�DOOD�&RQIHUHQ]D�VDQLWDULD�WHUULWRULDOH�
FKH� ULXQLVFH� UDSSUHVHQWDQWL� GHL� &RPXQL�� GHOOD� 3URYLQFLD� H�� GRYH� SUHVHQWH�� GHOOD� 8QLYHUVLWj�� XQD� IXQ]LRQH� GL
SURJUDPPD]LRQH�ORFDOH�H�GL�LQGLUL]]R�JHQHUDOH�H�YDORUL]]D�LO�UXROR�GHJOL�((//�ULVSHWWR�VLD�DOOD�SURJUDPPD]LRQH�FKH�DOOD
YHULILFD�H�DO�FRQWUROOR�GHOOH�DWWLYLWj�GHOOH�$]LHQGH�VDQLWDULH�
,O�365�����������VWDELOLVFH�FKH�JOL�(QWL�ORFDOL��DWWUDYHUVR�OD�&RQIHUHQ]D�VDQLWDULD�WHUULWRULDOH��GL�FRQFHUWR�FRQ�OH�$]LHQGH
VDQLWDULH�� FRQ� OD� FROODERUD]LRQH�GHOOH� RUJDQL]]D]LRQL� GHOOD� FRPXQLWj� VRFLDOH�� H� LQ� FRHUHQ]D� FRQ� JOL� LQGLUL]]L� UHJLRQDOL�
LQWHUYHQJRQR� QHOOD� HODERUD]LRQH� H� UHDOL]]D]LRQH� GHL� 336� ROWUH� FKH� QHOOD� LGHQWLILFD]LRQH� GHOOH� =RQH� GL� D]LRQH� SHU� OD
VDOXWH�
�6L�YHGD�ROWUH�
/D�&RQIHUHQ]D�VDQLWDULD�WHUULWRULDOH�UDSSUHVHQWD�LO�VRJJHWWR�H�OD�VHGH�GHO�FRRUGLQDPHQWR�LQWHUVHWWRULDOH�FKH�VL�WUDGXFH�LQ
VWUDWHJLH�FRQGLYLVH�SHU�RELHWWLYL�FRPXQL�WUD�
� OH�LVWLWX]LRQL�FKH�HVHUFLWDQR�IXQ]LRQL�FKH�SRVVRQR�LQFLGHUH�VXOOR�VWDWR�GL�VDOXWH�GHOOD�SRSROD]LRQH�
� LO�YRORQWDULDWR��FKH�FRQWULEXLVFH�DOOD�XPDQL]]D]LRQH�GHO�VHUYL]LR�H�DOOD�WUDVPLVVLRQH�GHOOH�LVWDQ]H�HWLFKH�H�D�GDU�YRFH

DL�ELVRJQL�GHJOL�VYDQWDJJLDWL�
� L�SURGXWWRUL�FKH�FRQFRUURQR�DOOD�VDOXWH�GHO�FLWWDGLQR�FRQ�SUHVWD]LRQL�TXDOLILFDWH�H�VHUYL]L�WHPSHVWLYL�
� OH�JUDQGL�RUJDQL]]D]LRQL�VRFLDOL�
,�SRVVLELOL�SDUWQHU FKH��ROWUH�D�((//�H�$86/��YHQJRQR�DG�LQWHUDJLUH�QHOOD�HODERUD]LRQH�GL�XQ�336�VRQR�
,O�FDSLWDOH�SXEEOLFR
� ,O�FRUSR�SURIHVVLRQDOH��LQFOXVL�L�PHGLFL�GL�PHGLFLQD�JHQHUDOH��00*�
� $]LHQGH�SXEEOLFKH�RVSHGDOLHUH�H�ORUR�DPPLQLVWUDWRUL
� $]LHQGH�VDQLWDULH�SXEEOLFKH
� (QWL�H�RUJDQLVPL�LVWLWX]LRQDOL�FRPH�L�&RPLWDWL�FRQVXOWLYL�PLVWL��HFF�
� 8IILFL�SHULIHULFL�H�RUJDQLVPL�LVWLWX]LRQDOL�GL�ULIHULPHQWR��,1$,/��,136��3URYYHGLWRUDWR�DJOL�VWXGL��GLVWUHWWL�VFRODVWLFL�

8IILFLR�GHO�ODYRUR��FHQWUL�GL�IRUPD]LRQH�SURIHVVLRQDOH��HFF��
� &RVWHOOD]LRQH�GL�HQWL�D�ULOHYDQ]D�VDQLWDULD��$53$��VLVWHPD�GL�SURWH]LRQH�VRFLDOH��RUJDQL]]D]LRQL�DVVLVWHQ]LDOL�
,O�FDSLWDOH�GL�PHUFDWR
� &RVWHOOD]LRQH�GHL�VHUYL]L�VDQLWDUL�SULYDWL�ORFDOL��FDVH�GL�FXUD��FOLQLFKH��ODERUDWRUL��VWXGL��HFF��
� (QWL�D�ULOHYDQ]D�DVVLFXUDWLYD��PXWXH�DVVLVWHQ]D��HFF��
,O�FDSLWDOH�VRFLDOH
� 2UJDQL]]D]LRQL�QRQ�SURILW �FRRSHUDWLYH�VRFLDOL��RQOXV��HFF��
� 5HWL�GL�LPSHJQR�FLYLFR�

x DVVRFLD]LRQLVPR�VWUXWWXUDWR��RUJDQL]]D]LRQL�GL�UDSSUHVHQWDQ]D�H�WXWHOD��RUJDQL]]D]LRQL�GL�YRORQWDULDWR�VRFLDOH�
x IRQGD]LRQL��HQWL��FOXE�D�YRFD]LRQH�VRFLDOH

� *UXSSL�GL�LQWHUHVVH��FRPLWDWL��PRYLPHQWL�GL�RSLQLRQH��DVVHPEOHH�
� 2UJDQL]]D]LRQL�VLQGDFDOL
6RJJHWWL�D�ULOHYDQ]D�VRFLDOH



� 3HUVRQH�ILVLFKH��WHVWLPRQLDO�
� 3HUVRQH�JLXULGLFDPHQWH�UDSSUHVHQWDWH��VRFLHWj�SURIHVVLRQDOL�H�VFLHQWLILFKH��FRQIHGHUD]LRQL�LQGXVWULDOL��RUJDQL]]D]LRQL

VLQGDFDOL��RUJDQL]]D]LRQL�GL�FDWHJRULH��DG�HV��DUWLJLDQL�H�DOWUL�
,O� 336� UDSSUHVHQWD� OD� WUDGX]LRQH� FRQFUHWD� GHOOD� SULQFLSDOH� IXQ]LRQH� GL� SURJUDPPD]LRQH� VDQLWDULD� GHYROXWD� DO� OLYHOOR
GHFHQWUDWR� GHOOH� DXWRULWj� ORFDOL�� LQ� SULPR� OXRJR� DL� &RPXQL�� H� DVVLFXUD� FKH� OD� SURJUDPPD]LRQH� VWUDWHJLFD� YHQJD
LQGLUL]]DWD�D�SDUWLUH�GDOOH�SURVSHWWLYH�ORFDOL�H�GDOOH�FRQRVFHQ]H�H�FRPSHWHQ]H�DSSRUWDWH�GD�WXWWL�JOL�DWWRUL��,Q�TXHVWR�PRGR
UHDOL]]D� OR� VWLOH� GL� SURJUDPPD]LRQH� QHJR]LDWD� LQWURGRWWR� GDO� 365� FRQGXFHQGR� D� XQ� 3DWWR� ORFDOH� GL� VROLGDULHWj� SHU� OD
VDOXWH�
,O�3URFHVVR�GL�FRLQYROJLPHQWR�H�UHVSRQVDELOL]]D]LRQH
,O� PRGHOOR� GL� SURJUDPPD]LRQH� DGRWWDWD� SUHVXSSRQH� PRGDOLWj� GL� SDUWHFLSD]LRQH� FKH� FRQVHQWDQR� LQ� SULPR� OXRJR� OD
FROODERUD]LRQH� QRQ� VXERUGLQDWD� H� OD� YDORUL]]D]LRQH� GL� WXWWL� JOL� DWWRUL� VRFLDOL� H�� LQ� VHFRQGR� OXRJR�� VWLPROLQR� XQ
FRLQYROJLPHQWR� ³FRQFUHWR´� GL� FKL� DWWXDOPHQWH� UHVWD� LQ� XQD� SRVL]LRQH� GL� SDVVLYLWj�� ,Q� TXHVWR� SURFHVVR� VL� SRVVRQR
GLVWLQJXHUH�VFKHPDWLFDPHQWH�FLQTXH�IDVL�
�� )DVH�GHOOD�ULFRJQL]LRQH�ULOHYD]LRQH�GHL�ELVRJQL�H�SUREOHPL

5DSSUHVHQWD� LO�PRPHQWR� LQL]LDOH�GHO�SHUFRUVR��TXHOOR�QHO�TXDOH� VL� ULEDGLVFH� O¶LPSRUWDQ]D�GL�SDUWLUH�GDO�EDVVR�H�GL
GDUH�³YRFH´�D�WXWWH�OH�LVWDQ]H��VLQJROH�R�DVVRFLDWH��GHOOD�LQWHUD�SRSROD]LRQH�GL�ULIHULPHQWR��/D�UDFFROWD�GHOO¶LQVLHPH
GHL�SUREOHPL�H�GHL�ELVRJQL�GL�TXHOOD�FROOHWWLYLWj�q�O¶RELHWWLYR�GL�TXHVWD�IDVH��OD�PROWHSOLFLWj��YDULDELOLWj��VSHFLILFLWj�HG
DQFKH�ULGRQGDQ]D�GHOOH�SURSRVWH�QH�UDSSUHVHQWDQR�OD�ULFFKH]]D��,O�TXDGUR�FRPSOHWR�GRYUj�HPHUJHUH�GDO�FRQIURQWR�WUD
L�GDWL�RELHWWLYL�VRFLR�VDQLWDUL�GL�ULOHYD]LRQH�HSLGHPLRORJLFD�H� L�SUREOHPL�SHUFHSLWL�GDOOD�SRSROD]LRQH��6L�ULWLHQH�FKH
JOL�DPELWL�LQ�FXL�GDUH�DVFROWR�DOOH�SURSRVWH�GHL�FLWWDGLQL�GHEEDQR�HVVHUH�TXHOOL�LVWLWX]LRQDOPHQWH�D�TXHVWR�GHSXWDWL��L
&RQVLJOL� FRPXQDOL� DSHUWL� H�� QHOOH� FLWWj� SL�� JUDQGL�� L� IRUXP�&RQVLJOL� GL� FLUFRVFUL]LRQH�TXDUWLHUH�� ,O� YDORUH� DJJLXQWR
GHOOD�SURSRVWD� VWD�QHOO¶LQGLFDUH� OD�QHFHVVLWj��GD�SDUWH�GHOOH� LVWLWX]LRQL��GL� UHFXSHUDUH� VHQVLELOLWj� H� GLDORJR� VXL� WHPL
GHOOD�VDOXWH�H�SHUWDQWR�SRWHU�HVSULPHUH�FRQWHQXWR�H�FRQWLQXLWj�LQ�PHULWR�DO�UXROR�GL�LQGLUL]]R�H�GL�FRQWUROOR�FKH�YLHQH
JHQHULFDPHQWH�DVVHJQDWR�GDOOD�QRUPDWLYD�

�� )DVH�GHOOD�VHOH]LRQH�GHOOH�SULRULWj
Ê�LO�PRPHQWR�QHO�TXDOH�VL�DQDOL]]DQR�OH�YDULH�SURSRVWH�FKH�HPHUJRQR�GDOOD�FRQVXOWD]LRQH�GHVFULWWD�LQ�SUHFHGHQ]D�H
GRYH� VL� ILVVDQR� OH� VFHOWH� VXJOL� RJJHWWL� H� JOL� DPELWL� GL� LQWHUYHQWR� SULRULWDULR�� 6L� ULWLHQH� GL� GRYHU� VRWWROLQHDUH� LO
FRQWHQXWR� GL� UHVSRQVDELOLWj� SROLWLFD� GHOOH� VFHOWH� H� LQGLFDUH� QHOOD� &RQIHUHQ]D� VDQLWDULD� WHUULWRULDOH� LO� PRPHQWR
LVWLWX]LRQDOH� SL�� DGDWWR� LQ� TXDQWR� UDSSUHVHQWDWLYR� GHOOD� GLPHQVLRQH� WHUULWRULDOH� LQWHUHVVDWD� �GL� QRUPD� TXHOOD
SURYLQFLDOH��� 6DUj� QHFHVVDULR� FKH� OD�&RQIHUHQ]D� SRVVD� DYYDOHUVL�� LQ� IDVH� LVWUXWWRULD�� GL� VRJJHWWL� FKH� D� YDULR� WLWROR
�WHFQLFL� HG� HSLGHPLRORJL�� &RPLWDWL� FRQVXOWLYL� PLVWL�� *LXULH� GL� FLWWDGLQL� VXO� PRGHOOR� LQJOHVH� H� DOWUL�� SRVVDQR
FRQWULEXLUH�D�UHQGHUH�HVSOLFLWL�H�FRQFUHWL�L�FULWHUL�GL�VHOH]LRQH�GHOOH�SULRULWj�

�� )DVH�GL�HODERUD]LRQH�GHO�336
Ê�LO�PRPHQWR�QHO�TXDOH�LO�336�SUHQGH�FRQFUHWDPHQWH�IRUPD��LQGLFDQGR�RELHWWLYL�H�LQGLFDWRUL��H�YLHQH�DIILGDWR�DG�XQ
JUXSSR� GL� ODYRUR� VXOOD� EDVH� GHOOH� OLQHH� GL� LQGLUL]]R� H� GHOOH� SULRULWj� VFDWXULWH� GDOOH� IDVL� SUHFHGHQWL�� 6L� YXROH� TXL
LQGLFDUH�FKH� WDOH� IDVH�QRQ� VLD� DSSDQQDJJLR�HVFOXVLYR�GL�XQ�JUXSSR�GL� WHFQLFL�PD�GL�SUHYHGHUH�FRPH�QHFHVVDULD� OD
SDUWHFLSD]LRQH�DWWLYD� GL� XQD� UDSSUHVHQWDQ]D� SROLWLFD� HYLWDQGR� LO� ULVFKLR� GL� GHUHVSRQVDELOL]]D]LRQH� WLSLFR�GHOOH� IDVL
DWWXDWLYH��5DIIRU]DQGR�LO�FRQFHWWR�VL�ULWLHQH�FKH�DO�JUXSSR�WHFQLFR�SROLWLFR�QRQ�VLD�DIILGDWD�OD�VROD�HODERUD]LRQH�GHO
336�PD�O¶LQWHUD�VXSHUYLVLRQH��DVVLFXUDQGR�L�QHFHVVDUL�PHFFDQLVPL�GL�FRQVXOWD]LRQH�SHULRGLFD�PD�FRVWDQWH�QHO�FRUVR
GHOOD�HODERUD]LRQH�GHO�336�FRQ�JOL�RUJDQL�SROLWLFR�LVWLWX]LRQDOL�H�L�FLWWDGLQL�

�� )DVH�DWWXDWLYD�GHO�336
Ê� OD� IDVH� RSHUDWLYD� YHUD� H� SURSULD� QHOOD� TXDOH� OH� SURSRVWH� FRQWHQXWH� QHO� 336� GHYRQR� HVVHUH� DUWLFRODWH� H� JHVWLWH
DWWUDYHUVR� DFFRUGL� DWWXDWLYL� IUD� OH� YDULH� LVWDQ]H� SROLWLFR�VRFLDOL� H� D]LHQGDOL� LQWHUHVVDWH�� ,Q� TXHVWL� DFFRUGL� VL
LGHQWLILFDQR� WXWWL� JOL� DWWRUL� FRLQYROWL� H� SHU� RJQXQR� GL� HVVL� LO� FRQWULEXWR� LQ� D]LRQL� H� UHVSRQVDELOLWj�� DQGDQGR� QHO



FRQWHPSR�D� UHFXSHUDUH� LO� UXROR�GL�SDUWHFLSD]LRQH�DWWLYD�H�D� FRQILJXUDUH� O¶LGHD�GL�SDWWR� ORFDOH� GL� VROLGDULHWj� SHU� OD
VDOXWH�

�� )DVH�GL�PRQLWRUDJJLR�H�YDOXWD]LRQH�GHO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL
Ê� LO� PRPHQWR� LQ� FXL� YLHQH� FRPSLXWR� XQ� DFFHUWDPHQWR�� VLD� LQ� LWLQHUH FKH� DO� WHUPLQH� GHO� SURFHVVR�� GHO� JUDGR� GL
FRQJUXLWj�GHOOH�DWWLYLWj�SURJUDPPDWH�H�DWWXDWH�H�GL� UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHILVVDWL�� ,O�SURFHVVR�FRQQHVVR
FRQ�TXHVWD� IDVH�SHUPHWWH�DQFKH�GL�DGDWWDUH�H� ULDJJLXVWDUH�VLD� OH�DWWLYLWj�SURJUDPPDWH�FKH�JOL�RELHWWLYL�SUHILVVDWL� LQ
IXQ]LRQH�GL�QXRYH�HVLJHQ]H�H�VLWXD]LRQL�YHULILFDWHVL�QHO�IUDWWHPSR�

3HU�TXDQWR�ULJXDUGD�OD�UHVSRQVDELOL]]D]LRQH��HVVD�GRYUj�HVVHUH�PLUDWD�DOOD�HVSOLFLWD]LRQH��LQ�RJQL�IDVH�GHO�SURFHVVR��GHL
UXROL�GHL�VRJJHWWL�FRLQYROWL�H�DOOD�GHILQL]LRQH�GHOOH�UHVSRQVDELOLWj�FRPSOHVVLYH�GHOOD�FRPXQLWj�EDVDWH�VX�
� OD� FRQVDSHYROH]]D� JHQHUDOH� GHOOD� WLWRODULWj� GHO� SURJHWWR� GD� SDUWH� GHOOD� FRPXQLWj�� Vu� GD� FRQVHQWLUH� LO� UHFXSHUR� GL

SRWHQ]LDOLWj� LQQRYDWLYH�� LO� FRLQYROJLPHQWR� GHOOH� UHWL� VRFLDOL�� OR� VYLOXSSR� GHO� UXROR� HGXFDWLYR� GHL� SURIHVVLRQLVWL�� OD
IRUPD]LRQH�GHJOL�DWWRUL�H�GHOOH�UHWL�

� OD�GRFXPHQWD]LRQH�GHL�SURFHVVL��LO�FRQIURQWR�IUD�DOWHUQDWLYH��OD�VRFLDOL]]D]LRQH�GHL�ULVXOWDWL�

5DSSRUWL�WUD�=RQH�GL�D]LRQH�SHU�OD�VDOXWH��=$6��H�336
/H�=RQH�GL�D]LRQH�SHU�OD�VDOXWH��=$6��UDSSUHVHQWDQR�DPELWL�WHUULWRULDOL�QRQ�GHILQLWL�GD�FRQILQL�DPPLQLVWUDWLYL�EHQVu�GDOOD
GLVWULEX]LRQH� GL� XQ� SUREOHPD� GL� VDOXWH� H� GDOOD� UHOD]LRQH� GL� DOOHDQ]H� VWUHWWH� WUD� VRJJHWWL� SXEEOLFL� H� SULYDWL�� DQFKH
DSSDUWHQHQWL� DG� DUHH� JHRJUDILFKH� GLYHUVH�� SHU� DWWXDUH� SURJUDPPL� GL� SURPR]LRQH� GHOOD� VDOXWH� H� GL� SUHYHQ]LRQH� GHOOH
PDODWWLH�SDUWLFRODUPHQWH�ULOHYDQWL��(VVH�VRQR�JLXVWLILFDWH�GDO�IDWWR�FKH�OD�GLVWULEX]LRQH�GHL�SUREOHPL�GL�VDOXWH�UDUDPHQWH
FRPEDFLD�FRQ� L�FRQILQL�DPPLQLVWUDWLYL�� ,O�365�SUHFLVD�FKH�SHU� LO� WULHQQLR����������� OH�=$6�VDUDQQR�SULRULWDULDPHQWH
DWWLYDWH� LQ� ULIHULPHQWR� DOOH� WHPDWLFKH� GHOOD� DOLPHQWD]LRQH�� LQFLGHQWL� VWUDGDOL�� FLWWj� DQ]LDQH�� FLWWj� JLRYDQL�� ]RQH
VRFLDOPHQWH�GHJUDGDWH��/D�ORUR�LQGLYLGXD]LRQH�H�VHOH]LRQH�SHU�O¶RWWHQLPHQWR�GL�HYHQWXDOL�IRQGL�ILQDOL]]DWL�GD�SDUWH�GHOOD
5HJLRQH�DYYHUUj�VXOOD�EDVH�GL�SURJUDPPL��VFDWXULWL�GDOOD�FROODERUD]LRQH�GHL�VRJJHWWL�LQWHUHVVDWL��LVWLWX]LRQDOL�H�QRQ��FKH
HYLGHQ]LQR�OD�ULOHYDQ]D�GHO�SUREOHPD�� O¶DGHJXDWH]]D�GHJOL�RELHWWLYL�GL�VDOXWH�� OH�PRGDOLWj�H�JOL� VWUXPHQWL�GL� LQWHUYHQWR�
O¶LQWHUVHWWRULDOLWj� GHOOH� FROODERUD]LRQL� SUHYLVWH�� OH� IRUPH� GL� FRRUGLQDPHQWR� H� O¶DVVHWWR� GHOOH� UHVSRQVDELOLWj�� OD� VWUXWWXUD
HFRQRPLFD�GHOOD�SURSRVWD�H�L�ULVXOWDWL�DWWHVL�
Ê�SRVVLELOH�TXLQGL�LQWUDYHGHUH�OH�LQWHUFRQQHVVLRQL�H�JOL�DPELWL�GL�SRVVLELOH�H�DXVSLFDELOH�FROODERUD]LRQH�FKH�=$6�H�336
SUHVHQWDQR�VLD�SHU�TXDQWR�FRQFHUQH�LO�SURFHVVR�FKH�LO�ORUR�FRQWHQXWR��,Q�SDUWLFRODUH��OH�=$6�SRWUDQQR�GDUH�OXRJR�DG�XQD
SL��SUHFLVD�GHWHUPLQD]LRQH�GHO�ILQDQ]LDPHQWR�DOOH�$]LHQGH�XWLOL]]DWR�GDOOD�5HJLRQH��LO�SUREOHPD�GL�VDOXWH�LQGLYLGXDWR�LQ
XQD�GHWHUPLQDWD�]RQD�GLYLHQH�FRVu�XQ�XOWHULRUH�IDWWRUH�SHU�RULHQWDUH�OD�GLVWULEX]LRQH�JHRJUDILFD�GHOOH�ULVRUVH�
Ê� ILQ�GDOOH�SULPH� IDVL�GHOOD� HODERUD]LRQH�GHO�336�� LQ�PRGR�SDUWLFRODUH� DO�PRPHQWR�GHOOD� ULOHYD]LRQH�GHL� ELVRJQL�� FKH
((//�$]LHQGH� GRYUDQQR� WHQHUH� LQ� GRYXWD� FRQVLGHUD]LRQH� LO� FRQWHVWR� FLUFRVWDQWH� H� FRQIURQWDUVL� FRQ� ((//�$]LHQGH
OLPLWURIH�FHUFDQGR�DOOHDQ]H�SHU�LGHQWLILFDUH�SUREOHPL�FRPXQL�WUD�FXL�VFHJOLHUH�TXHOOR�DWWRUQR�DO�TXDOH�YHUUj�LGHQWLILFDWD�OD
=$6��,O�FRRUGLQDPHQWR�H�LO�VXSSRUWR�GD�SDUWH�GHOOD�5HJLRQH�LQ�TXHVWR�SDUWLFRODUH�PRPHQWR�GHOOD�SURJUDPPD]LRQH�ORFDOH
GRYUDQQR�QHFHVVDULDPHQWH�HVVHUH�WDOL�GD�IDFLOLWDUH�TXHVWR�GHOLFDWR�SURFHVVR�

'HILQL]LRQH�GHOOH�UHOD]LRQL�WUD�L�OLYHOOL�SURJUDPPDWRUL��)LJXUD���
,O�365�UDSSUHVHQWD�LO�GRFXPHQWR�GL�ULIHULPHQWR�SURJUDPPDWLFR�GL�PHGLR�SHULRGR�FRQ�FXL�LO�JRYHUQR�UHJLRQDOH�HQXQFLD�
FRHUHQWHPHQWH� DL� SULQFLSL� H� DJOL� LQGLUL]]L� JHQHUDOL� GHO� 361�� OH� VFHOWH� VWUDWHJLFKH� DOOH� TXDOL� IDUH� ULIHULPHQWR� QHOOD
HODERUD]LRQH�GHOOD� SROLWLFD� VDQLWDULD� R��PHJOLR�� GL� VDOXWH� H� GHOOD� SROLWLFD� GHL� VHUYL]L�� /D� SROLWLFD� GL� VDOXWH� GHILQLVFH� OH
VFHOWH�VWUDWHJLFKH� UHODWLYH�DL�SUREOHPL�SULRULWDUL�GD�DIIURQWDUH�H� OH� OLQHH�GL� LQWHUYHQWR� LQWHUVHWWRULDOL� FRQ�FXL�SHUVHJXLUH
GHWHUPLQDWL�WUDJXDUGL�GL�VDOXWH�GHOOD�SRSROD]LRQH�UHJLRQDOH��/D�SROLWLFD�GHL�VHUYL]L�GHILQLVFH�OH�VFHOWH�VWUDWHJLFKH�UHODWLYH
DO� PRGHOOR� GL� RUJDQL]]D]LRQH� GHL� VHUYL]L� H� DOOH� UHOD]LRQL� WUD� L� GLYHUVL� OLYHOOL� GL� SURJUDPPD]LRQH� SUHYLVWL� QHO� VLVWHPD
UHJLRQDOH�H� ORFDOH�H� L�GLYHUVL� OLYHOOL�GL� JRYHUQR�R�JHVWLRQH�GHO� VLVWHPD�GHL� VHUYL]L� VDQLWDUL� H� VRFLDOL��&Lz� DOOR� VFRSR�GL



RULHQWDUH� O¶RIIHUWD�DOOD�FRQILJXUD]LRQH�PHJOLR�FDSDFH�GL�VRGGLVIDUH� OH�HVLJHQ]H�VSHFLILFKH�GHOOD�SRSROD]LRQH� UHJLRQDOH�
�6L�YHGD�$OOHJDWR�'��
3HU� O¶LPSOHPHQWD]LRQH�GHL�FRQWHQXWL� VWUDWHJLFL�GHO�365�YHQJRQR�VHJXLWL�GXH�SHUFRUVL�SDUDOOHOL�FRQWLQXDPHQWH� LQWHJUDWL
WUD� ORUR�� ,O� SULPR�GHILQLVFH� OD� SROLWLFD� GL� VDOXWH� H� FRLQYROJH� OD� UHVSRQVDELOLWj� SULPDULD� GHL� GLYHUVL� OLYHOOL� GL� JRYHUQR� H
SURJUDPPD]LRQH�UHJLRQDOH�H�ORFDOH��,Q�WDOH�SHUFRUVR�LO�VHWWRUH�VDQLWDULR�FRQWULEXLVFH�DO�SDUL�GL�DOWUL�VHWWRUL�FKH�FRQ�LO�ORUR
LPSHJQR�FRQFRUURQR�D�PLJOLRUDUH�OD�VDOXWH�GHOOD�SRSROD]LRQH�H�DVVLFXUD�LO�VXSSRUWR�WHFQLFR�QHFHVVDULR�DOOD�VFHOWD�GHOOH
SULRULWj�� ,O� VHFRQGR� HVSOLFLWD� OD� SROLWLFD� GHL� VHUYL]L� FRQ� FXL� LO� VLVWHPD� VDQLWDULR� UHJLRQDOH� LQWHQGH� GDUH� DWWXD]LRQH� DJOL
LPSHJQL� SHU� OD� SROLWLFD� SHU� OD� VDOXWH� DWWUDYHUVR� OD� SURGX]LRQH�GL� SUHVWD]LRQL� H� VHUYL]L� GL� QDWXUD� SUHYHQWLYD�� FXUDWLYD� H
ULDELOLWDWLYD��,O�SULPR�SURFHVVR�FRQWLHQH�LO�VHFRQGR��UDSSUHVHQWDQGRQH�LO�SUHVXSSRVWR�H�OR�VFRSR�



)LJXUD��� /LYHOOL�GL�SURJUDPPD]LRQH

/D�SROLWLFD�GL�VDOXWH�YLHQH�SURJUDPPDWLFDPHQWH�SHUVHJXLWD�FRQ�
� JOL�RELHWWLYL�GL�VDOXWH�FRQ�FXL�LO�OLYHOOR�UHJLRQDOH�GHILQLVFH�L�ULVXOWDWL�DWWHVL�LQ�VHWWRUL�SULRULWDUL�GL�LQWHUYHQWR�VHFRQGR

GHILQLWH�VWUDWHJLH�GL�D]LRQL�LQWHUVHWWRULDOL�
� L�3LDQL�SHU�OD�VDOXWH��FRQ�FXL�YHQJRQR�ORFDOPHQWH�VSHFLILFDWL�H�UHVL�RSHUDWLYL�JOL�RELHWWLYL�GL�VDOXWH��$OOHJDWR�(��
/D�SROLWLFD�GHL�VHUYL]L�VRVWDQ]LD�H�UHDOL]]D�O¶LPSHJQR�GHO�VHWWRUH�VDQLWDULR�QHL�VXRL�GLYHUVL�OLYHOOL�GL�UHVSRQVDELOLWj�SHU�LO
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GL�VDOXWH��/D�SROLWLFD�GHL�VHUYL]L�VL�UHDOL]]D�FRQ�L�3LDQL�DWWXDWLYL�H�LO�3LDQR�GHOOH�D]LRQL�
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,O�3URJUDPPD�DWWXDWLYR�UHJLRQDOH��DGRWWDWR�FRQ�'HOLEHUD�GHOOD�*LXQWD��q�OR�VWUXPHQWR�FRQ�FXL�O¶$VVHVVRUDWR�DOOD�VDQLWj�Gj
WUDGX]LRQH� SURJUDPPDWLFD� DOOH� VFHOWH� VWUDWHJLFKH� GHO� 365� QHOOD� SDUWH� UHODWLYD� DOOD� RUJDQL]]D]LRQH� GHL� VHUYL]L� VDQLWDUL
�HV�KXE�	�VSRNH��FRQ�FXL�FRQWULEXLUH�DJOL�RELHWWLYL�GL�VDOXWH�
,O�3LDQR�DWWXDWLYR� ORFDOH� �D�FDUDWWHUH� LQIUDVWUXWWXUDOH��q� OD�VSHFLILFD]LRQH� WHUULWRULDOH�GHOOD�FRQILJXUD]LRQH�RUJDQL]]DWLYD
GHL�VHUYL]L�FRQ�FXL�LO�VHWWRUH�VDQLWDULR�VL�LPSHJQD�ORFDOPHQWH�D�FRQWULEXLUH�DO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHILQLWL�QHO
336��(VVR� VRVWDQ]LD� LO� FRQWULEXWR� GHOOH� $]LHQGH� VDQLWDULH� DOOH� D]LRQL� SHU� OD� VDOXWH� HG� q� GD� HVVH� HODERUDWR� VHFRQGR� OH
LQGLFD]LRQL� GHO� 3URJUDPPD� DWWXDWLYR� UHJLRQDOH� H� FRQ� XQ� SURFHVVR� FKH� JDUDQWLVFD� OD� SDUWHFLSD]LRQH� FRPSHWHQWH� GHL
SURIHVVLRQLVWL�H�GHJOL�RSHUDWRUL��+D�YDOLGLWj�WULHQQDOH�
,O�3LDQR�GHOOH�D]LRQL�UDSSUHVHQWD�OR�VWUXPHQWR�GL�SURJUDPPD]LRQH�RSHUDWLYD�FRQ�FXL�OH�$]LHQGH�VDQLWDULH�VL�LPSHJQDQR
DG� DVVLFXUDUH� GHWHUPLQDWL� VWDQGDUG� GL� VHUYL]LR� �WLSR�� YROXPH�� GLVWULEX]LRQH�� TXDOLWj�� DO� ILQH� GL� FRQWULEXLUH� DO
UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� GHO� 336�� GHILQLVFRQR� L� SDUWQHU FRQ� L� TXDOL� DVVLFXUDUH� SUHVWD]LRQL� H� VHUYL]L� GL� TXDOLWj
QHOO¶DPELWR�GL�XQD� VXVVLGLDULHWj�RUL]]RQWDOH�GHILQLWD�GD�SUHFLVL� FRQWUDWWL�GL� IRUQLWXUD�� ,O� 3LDQR�GHOOH� D]LRQL� VRVWDQ]LD� OD
IXQ]LRQH� GL� FRPPLWWHQ]D� H� O¶LPSHJQR� D� JDUDQWLUH� L� OLYHOOL� HVVHQ]LDOL� GL� DVVLVWHQ]D� QRQFKp� LO� ULVSHWWR� GHL� YLQFROL
HFRQRPLFL��(VVR
� q� HODERUDWR� GDOO¶$]LHQGD� D� SDUWLUH� GD� XQD� GHVFUL]LRQH� GHOOH� FDUDWWHULVWLFKH� VDQLWDULH�� VRFLDOL� H� GHPRJUDILFKH� GHOOD

SRSROD]LRQH�GL� ULIHULPHQWR��GHO�JUDGR�GL�DGHJXDWH]]D�H� OLYHOOR�GL�TXDOLWj�GHL� VHUYL]L�GHOO¶$]LHQGD�� H�GHOOR� VWDWR�GL
UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�ILVVDWL�SHU�LO�EUHYH�H�PHGLR�SHULRGR�

� ULFRPSUHQGH�H�LQWHJUD�L�SURJUDPPL�GHOOH�DWWLYLWj�WHUULWRULDOL�FRQ�FXL��SHU�RJQL�'LVWUHWWR�GHOO¶$]LHQGD�H�SUHYLR�SDUHUH
GHO�&RPLWDWR�GHL�6LQGDFL�GL�'LVWUHWWR�

� DVVLFXUD�L�VHUYL]L�GL�DVVLVWHQ]D�SULPDULD�UHODWLYL�DOOH�DWWLYLWj�VDQLWDULH�H�VRFLR�VDQLWDULH�
� SUHYHGH�OD�ORFDOL]]D]LRQH�GHL�VHUYL]L�D�JHVWLRQH�GLUHWWD�
� GHWHUPLQD��WUDPLWH�FRQFHUWD]LRQH�FRQ�L�&RPXQL��OH�ULVRUVH�SHU�O¶LQWHJUD]LRQH�VRFLR�VDQLWDULD��OD�ULSDUWL]LRQH�GHO�ORUR

ILQDQ]LDPHQWR�H�OD�ORUR�GLVWULEX]LRQH�WHUULWRULDOH�
� q�DSSURYDWR�GDO�'LUHWWRUH�JHQHUDOH�SUHYLR�SDUHUH�GHOOD�&RQIHUHQ]D�VDQLWDULD�WHUULWRULDOH�H��OLPLWDWDPHQWH�DOOH�DWWLYLWj

VRFLR�VDQLWDULH��GHO�&RPLWDWR�GHL�6LQGDFL�GL�'LVWUHWWR�
� q� WUDVPHVVR� SHU� SDUHUH� DOO¶$VVHVVRUDWR� UHJLRQDOH� DOOD� VDQLWj� FKH� QH� YHULILFD� OD� FRHUHQ]D� FRQ� JOL� RELHWWLYL� GHOOD

SURJUDPPD]LRQH�GL�EUHYH�H�PHGLR�SHULRGR�H��LQ�WDO�VHQVR��IRUPXOD�RVVHUYD]LRQL��LQGLFD]LRQL�H�SUHVFUL]LRQL�
� KD� YDOLGLWj� WULHQQDOH� FRQ� DGHJXDPHQWR� GD� UHDOL]]DUH� SHU� RJQL� DQQR� GL� HVHUFL]LR� QHO� 3LDQR� DQQXDOH� GL� DWWLYLWj� LQ

IXQ]LRQH� GHO� JUDGR� GL� UDJJLXQJLPHQWR� GHJOL� RELHWWLYL� QHFHVVDUL� D� VRGGLVIDUH� L� ELVRJQL� GHOOD� SRSROD]LRQH�� GHOOH
HYLGHQ]H�GL�IXQ]LRQDOLWj�H�GL�TXDOLWj�GHL�VHUYL]L��H�GHOOD�VRVWHQLELOLWj�HFRQRPLFD�

336��RELHWWLYL�GL�VDOXWH�H�ORUR�DVSHWWL�RSHUDWLYL
1HOOR�VYLOXSSDUH�LO�336�VDUj�UDUDPHQWH�SRVVLELOH�DYHUH�XQ�JUXSSR�GL�SHUVRQH��SHU�TXDQWR�FRPSHWHQWL�H�LPSHJQDWH��FKH
HODERUDQR�SURJUDPPL�SHU�FLDVFXQ�DPELWR�VSHFLILFR�GL�VDOXWH�H�GL�DVVLVWHQ]D�VDQLWDULD��6DUj�TXLQGL�QHFHVVDULR�VFRPSRUUH
O¶LQWHUR�336�LQ�SURJHWWL�RSHUDWLYL�ULYROWL�DL�VLQJROL�VSHFLILFL�SUREOHPL�GL�VDOXWH�LGHQWLILFDWL�FRPH�SULRULWDUL�
4XHVWL� SURJHWWL PRQRWHPDWLFL� �YHGL�$OOHJDWR� (��� YHQJRQR� HODERUDWL� WHQHQGR� FRQWR� GHJOL� RELHWWLYL� H� GHOOH� VWUDWHJLH� GL
VDOXWH�LQGLFDWL�GDO�365�H�LQ�VHJXLWR�GHILQLWL�HG�HODERUDWL�GD�DSSRVLWL�JUXSSL�GL� ODYRUR� LQWHUVHWWRULDOL�HG� LQWHUGLVFLSOLQDUL
SHU� O¶LQWHUR� WHUULWRULR� UHJLRQDOH�� 7DOL� JUXSSL� GL� ODYRUR� VRQR� VXGGLYLVL� VHFRQGR� GLIIHUHQWL� FULWHUL� H� PRGDOLWj� FKH
FRPSUHQGRQR�
� WLSR�GL�PDODWWLD��FRPH�PDODWWLH�FDUGLRYDVFRODUL��QHRSODVLH�HFF��
� JUXSSL�GL�HWj�H�GL�XWLOL]]DWRUL�GHL�VHUYL]L��FRPH�DQ]LDQL��EDPELQL��GRQQH��HFF��
� WHPL�D�YDOHQ]D�WUDVYHUVDOH��DOLPHQWD]LRQH��LQIRUPD]LRQH�HGXFD]LRQH�FRPXQLFD]LRQH��,(&��
,O�SURGRWWR�GL�TXHVWL�JUXSSL�GL� ODYRUR�EDVDWR�VXOOH�SULRULWj� LGHQWLILFDWH�GDO�JRYHUQR�FHQWUDOH�H�UHJLRQDOH�DVVLVWHUj��FRQ�L
QHFHVVDUL� DGDWWDPHQWL� H� LQWHJUD]LRQL� LQ� IXQ]LRQH�GHL�ELVRJQL� ORFDOL�� OD� VFHOWD� GHL� WHPL� H� GHOOH� SULRULWj� FDUDWWHUL]]DQWL� LO



336��$OOD�OXFH�GHOOH�DWWXDOL�PRGHUQH�FRQRVFHQ]H�VXL�GHWHUPLQDQWL�GL�VDOXWH��VDUj�LPSRUWDQWH�DVVLFXUDUH�FKH��QHO�UHQGHUH
RSHUDWLYL� JOL� RELHWWLYL� GL� VDOXWH� H� OH� VWUDWHJLH� SHU� SHUVHJXLUOL�� YHQJD� PDQWHQXWD� XQD� YLVLRQH� G¶LQVLHPH�� GDOO¶D]LRQH� GL
SUHYHQ]LRQH� �SHU�HV�� DWWUDYHUVR� OH�PRGLILFD]LRQL�GHOOH� FRQGL]LRQL� VRFLRHFRQRPLFKH�H� DPELHQWDOL�� DOOD� GLDJQRVL�� FXUD� H
ULDELOLWD]LRQH��,QHYLWDELOH�VDUj�LO�ULVFKLR�GHOOD�GXSOLFD]LRQH�H�VRYUDSSRVL]LRQH�GL�WHPL�H�SURJUDPPL�FRPH��SHU�HVHPSLR��LO
SUREOHPD� GHO� IXPR� DIIURQWDWR� QHOOD� SUHYHQ]LRQH� VLD� GHO� FDQFUR� GHO� SROPRQH� FKH� GHOOH� PDODWWLH� FDUGLRYDVFRODUL�
2FFRUUHUDQQR� TXLQGL� PHFFDQLVPL� R� VWUXWWXUH� �DG� HV�� GL� FRRUGLQDPHQWR�� FRQGLYLVLRQH� GL� GDWL�� PRPHQWL� FRPXQL� GL
LQFRQWUR��HFF���SHU�RYYLDUH�D�WDOL�SUREOHPL��,�SURJHWWL�FKH�YHUUDQQR�VYLOXSSDWL�GRYUDQQR�WHQHUH�FRQWR�GHL�VHJXHQWL�SXQWL�
� GDWL�VXOO¶DWWXDOH�VWDWR�GL�VDOXWH�H�EHQHVVHUH�GHOOD�SRSROD]LRQH�ORFDOH�
� GRFXPHQWD]LRQH�VXOOH�SURYH�GL�HIILFDFLD�GHJOL�LQWHUYHQWL�SURSRVWL�
� LQIRUPD]LRQL�VXOOD�VLWXD]LRQH�ILQDQ]LDULD�GHOOH�RUJDQL]]D]LRQL�FRLQYROWH�
6DUj�TXLQGL�LPSRUWDQWH�FKH�TXHVWL�WLSL�GL�LQIRUPD]LRQL�VLDQR�GLVSRQLELOL�
'D� XOWLPR�� VDUj� HVVHQ]LDOH� LGHQWLILFDUH� GHOOH� FKLDUH� SULRULWj� LQ� PRGR� GD� HYLWDUH� OD� VWHVXUD� GL� LUUHDOLVWLFKH� ³OLVWH� GHOOD
VSHVD´��/D�FDSDFLWj�GL�ILVVDUH�TXHVWH�SULRULWj�VDUj�XQR�GHL�IDWWRUL�FKLDYH�FKH�GHWHUPLQHUDQQR�LO�VXFFHVVR�R�LO�IDOOLPHQWR
GHO� 336�� 6DUj� QHFHVVDULR� LQL]LDUH� FRQ� O¶DFFRUGDUVL� VX� GL� XQD� VHULH� GL� YDORUL� GL� IRQGR� ULJXDUGR� D� FLz� FKH� YD� R� QRQ� YD
ILQDQ]LDWR�FRPH�SULRULWj��YDORUL�FKH�GRYUHEEHUR�HVVHUH�FRQGL]LRQDWL�GDOOD�SRSROD]LRQH�VWHVVD�H�GD�FRORUR�FKH�IRUQLVFRQR
LO�VHUYL]LR�ROWUH�FKH�GDL�PDQDJHU H�GDL�WHFQLFL�FKH�FRQFRUURQR�DOOD�VWHVXUD�GHO�336�
/¶HVSOLFLWD]LRQH�GHJOL�LPSHJQL�GHOOD�$]LHQGD�VDQLWDULD�H�GL�FLDVFXQ�DWWRUH��LO�3LDQR�GHOOH�D]LRQL�H�LO�3LDQR�DQQXDOH�GL
DWWLYLWj
,O�VXGGHWWR�DVSHWWR�GHO�SURFHVVR�GL�HODERUD]LRQH�GHO�336�FRQWLHQH�XQD�VHULH�GL�VRWWR�HOHPHQWL��,�SL��LPSRUWDQWL�GL�TXHVWL�
DOPHQR�GDO�SXQWR�GL�YLVWD�ILQDQ]LDULR��VRQR�SUREDELOPHQWH�LO�3LDQR�GHOOH�D]LRQL��WULHQQDOH��H�OD�VXD�HVSOLFLWD]LRQH�D�EUHYH
WHUPLQH�QHO�3LDQR�DQQXDOH�GL�DWWLYLWj�FRPSUHQGHQWL�OH�DWWLYLWj�H�OH�UHODWLYH�ULVRUVH�SURJUDPPDWH�GHOOH�$]LHQGH�
*OL� DOWUL� VRWWRHOHPHQWL� GHO� 336� VRQR� FRVWLWXLWL� GDL� 3LDQL� DQQXDOL� GL� DWWLYLWj� GHJOL� DOWUL� SDUWQHU FKLDYH� �((//�� SULYDWR
VRFLDOH�� SULYDWR� DFFUHGLWDWR�� HFF��� FKH� FRQFRUURQR� DJOL� VYLOXSSL� FRQFRUGDWL� QHO� 336� WULHQQDOH�� &RVu� SHU� HVHPSLR� LO
SURJHWWR�SHU�OD�SUHYHQ]LRQH�GHJOL�LQFLGHQWL�FRQWHQXWR�LQ�XQ�336�SRWUj�SURGXUUH�XQD�VHULH�GL�FRQVHJXHQ]H�ILQDQ]LDULH�SHU
RUJDQL]]D]LRQL�HVWHUQH�DO�VLVWHPD�VDQLWDULR��SHU�HV��JOL�((//�R�DQFKH�SULYDWL���7DOL�FRQVHJXHQ]H�GRYUDQQR�HVVHUH�LQFOXVH
QHL�3LDQL� DQQXDOL�GL� DWWLYLWj�GL�TXHOOH�RUJDQL]]D]LRQL��/D�QDWXUD�DQQXDOH�GL�TXHVWD�DWWLYLWj�� LQHYLWDELOPHQWH� LQIOXHQ]DWD
GDOOH�GHFLVLRQL�ILQDQ]LDULH�DQQXDOL�H�GDOOH�YDULD]LRQL�GHL�FRVWL��OD�UHQGHUj�PROWR�GLYHUVD�GDOOD�IXQ]LRQH�GL�SLDQLILFD]LRQH
WULHQQDOH��1RQGLPHQR�VDUj�LPSRUWDQWH�DVVLFXUDUH�FKH�L�OHJDPL�WUD�OH�GXH�IXQ]LRQL�YHQJDQR�PDQWHQXWL�H�UDIIRU]DWL�
Ê� LQROWUH� DVVROXWDPHQWH� QHFHVVDULR� FKH� TXHVWR� SURFHVVR�� FKH� q� HVVHQ]LDOPHQWH� TXHOOR� GL� GHFLGHUH� OH� SULRULWj� GD
ILQDQ]LDUH��VLD�HVSOLFLWR��SDUWHFLSDWR��VLVWHPDWLFR��HTXR�
,O� 336� UDSSUHVHQWD� TXLQGL� OD� VHGH� H� OR� VWUXPHQWR� GL� LQFHQWLYD]LRQH� GHOOH� FROODERUD]LRQL� LVWLWX]LRQDOL� QHFHVVDULH� DOOD
LQWHJUD]LRQH�WHUULWRULDOH�SXU�QHOOD�GLVWLQ]LRQH�GL�ILORQL�GL�ILQDQ]LDPHQWR�GLYHUVL�SHU�L�ULVSHWWLYL�DPELWL�GL�DWWLYLWj�
'L� IURQWH� D� WDOH� DSSDUHQWH�PROWHSOLFLWj� GL SLDQL� H� SURJUDPPL�� q� QHFHVVDULR� VRWWROLQHDUH� FKH� OD� SURJUDPPD]LRQH� GHOOH
$]LHQGH� VDQLWDULH� GHYH� WHQHUH� FRQWR� H� LQWHJUDUH� OH� GLYHUVH� HVLJHQ]H� WHPSRUDOL� H� GL� FRQWHQXWR�� Ê� LPSRUWDQWH� FKH� WDOH
D]LRQH�GL�JRYHUQR�WURYL�DQFKH�XQD�IRUPD�VLVWHPDWLFD�H�XQLWDULD�GL�UDSSUHVHQWD]LRQH��DWWUDYHUVR�OD�HODERUD]LRQH�GHO�3LDQR
DQQXDOH� GL� DWWLYLWj� FKH�GRYUj� FRPSUHQGHUH� VLD� OH� D]LRQL� SUHYLVWH� GDOOD� QRUPDOH� SURJUDPPD]LRQH� D]LHQGDOH� FKH� TXHOOH
FRHUHQWL�FRQ�JOL�LPSHJQL�DVVXQWL�SHU�OD�UHDOL]]D]LRQH�GHO�336�H�GHL�SURJUDPPL�UHJLRQDOL�



$OOHJDWR�$� �'HO��*5�����������(VHPSL�GL�SROLWLFKH�SXEEOLFKH�FRQ�IRUWH�LPSDWWR�VXOOD�VDOXWH�GHL�FLWWDGLQL

3ROLWLFKH�GHL�WUDVSRUWL 8QD� SROLWLFD� FKH� WHQJD� LQ� FRQVLGHUD]LRQH� OD� VDOXWH� GHL� FLWWDGLQL� LQFHQWLYD
XQ¶HTXD� DFFHVVLELOLWj� DL� WUDVSRUWL� SXEEOLFL�� DGR]LRQH� GL�PLVXUH� GL� VLFXUH]]D�
ULGX]LRQH�GL� VWUHVV� H� LQTXLQDPHQWR�� DXPHQWR�GHOOH� RSSRUWXQLWj� SHU� O¶DWWLYLWj
ILVLFD��ULPR]LRQH�GHOOH�EDUULHUH�DUFKLWHWWRQLFKH�SHU�SRUWDWRUL�GL�KDQGLFDS��8QD
VRFLHWj� FKH� GLD� YDORUH� DOOD� VDOXWH� DYUj� XQD� SROLWLFD� GHL� WUDVSRUWL� FKH
GLVWULEXLVFH�OD�SRVVLELOLWj�GL�YLDJJLDUH�LQ�PRGR�HTXR��FKH�LQFOXGH�UHJROH�FRPH
OLPLWL�DOOD�YHORFLWj�H�ULFKLHGH�O¶XVR�GL�VWUXPHQWL�GL�VLFXUH]]D��FDVFR��FLQWXUH�GL
VLFXUH]]D��� FKH� HOLPLQD� XVR� GL� EHQ]LQD� DO� SLRPER�� LQFHQWLYD� XVR� GL� PH]]L
PHQR� LQTXLQDQWL� H� SL�� HIILFLHQWL� QHOO¶XVR� GHOOD� HQHUJLD�� /H� RSSRUWXQLWj� SHU
O¶XVR�GHOOD�ELFL�q�XQ�EXRQ�WHVW SHU�JLXGLFDUH�XQD�SROLWLFD�GHL�WUDVSRUWL�FKH�GLD
YDORUH�DOOD�VDOXWH�

3ROLWLFKH�HQHUJHWLFKH (TXD�GLVWULEX]LRQH�GHOOD�HQHUJLD�GLVSRQLELOH��EDVVD�IUHTXHQ]D�LQFLGHQWL��EDVVR
LQTXLQDPHQWR��DOWR�OLYHOOR�GL�FRQVHUYD]LRQH��ULVSDUPLR��ULFHUFD�GL�QXRYH�IRQWL
GL�HQHUJLD�ULQQRYDELOH�

3ROLWLFKH�DJULFROH &RQVXPR�GL�IUXWWD��YHJHWDOL��FHUHDOL�H�ULGX]LRQH�JUDVVL��&RQWUDVWD�OH�UHVLVWHQ]H
RSSRVWH� GD� LQWHUHVVL� FRPPHUFLDOL�LQGXVWULDOL�� 'LVSRQLELOLWj� GL� DOLPHQWL� LQ
DGHJXDWD�TXDQWLWj�H�GL�GRFXPHQWDWD�VLFXUH]]D�

3ROLWLFKH�GHO�ODYRUR 'DUH�YDORUH� DOOD� VDOXWH� LPSOLFD� FRQVLGHUDUH�PROWR� LPSRUWDQWH� OD� FRQGL]LRQH
SVLFRORJLFD�H�VRFLDOH�GHL�VLQJROL�LQGLYLGXL�
/D�GLVRFFXSD]LRQH� UDSSUHVHQWD� XQD� LPSRUWDQWH�H�GLPRVWUDWD�FDXVD� GL� GDQQR
SVLFRORJLFR�H�GL�DFFUHVFLXWD�PRUERVLWj�H�PRUWDOLWj�
Ê�QHFHVVDULD�XQD�ULFRQVLGHUD]LRQH�GHOOD�HWLFD�GHO�ODYRUR�
3URPXRYHUH�FUHVFLWD�GHOOD�RFFXSD]LRQH�H�RSSRUWXQLWj�GL�IRUPD]LRQH�D�WXWWH�OH
HWj�
3URPXRYHUH�OD�VLFXUH]]D�VXO�ODYRUR

3ROLWLFKH�LQGXVWULDOL�H
SURGXWWLYH

8QD�SROLWLFD�GL�DWWHQ]LRQH�DOOD�VLFXUH]]D�H�DOOD�TXDOLWj�GHOOD�SURGX]LRQH�H�DO
VXR� LPSDWWR� VXOO¶DPELHQWH� GL� YLWD� H� GL� ODYRUR� �YDOXWD]LRQH� GHOO¶LPSDWWR
DPELHQWDOH��ULFLFODJJLR��VPDOWLPHQWR��WRVVLFLWj��



$OOHJDWR�%� �'HO��*5�����������(VHPSL�GL�3DWWR�GL�VROLGDULHWj�SHU�OD�VDOXWH

8Q�SDWWR�VX��7XPRUL
,�*RYHUQL�QD]LRQDOL�H

UHJLRQDOL�H�OH�DXWRULWj�FHQWUDOL
SRVVRQR

/H�DXWRULWj�ORFDOL�H�OH
$]LHQGH�VDQLWDULH�SRVVRQR

*OL�LQGLYLGXL�VLQJROL�R
DVVRFLDWL�SRVVRQR

6XL�GHWHUPLQDQWL
VRFLR�HFRQRPLFL

� 5LGXUUH�OD�GLVXJXDJOLDQ]D
VRFLDOH�HG�HFRQRPLFD

� )DYRULUH�OD�VFRODUL]]D]LRQH
� 'DUH�SULRULWj�DOOH�FDPSDJQH

GL�VFUHHQLQJ

� 6WLSXODUH�FRQYHQ]LRQL�FRQ
OH�DVVRFLD]LRQL�GL
YRORQWDULDWR

� 6RWWRVFULYHUH�GRQD]LRQL�SHU
ULFHUFD�H�DVVLVWHQ]D

� 3DUWHFLSDUH�PDJJLRUPHQWH
FRPH�FLWWDGLQL�D�OLYHOOR
SXEEOLFR

6XL�GHWHUPLQDQWL
DPELHQWDOL

� 'HILQLUH�QRUPH�SHU�OD�WXWHOD
DPELHQWDOH��GHL�OXRJKL�GL
YLWD��GL�ODYRUR��GL�VWXGLR��HV�
ULVFKLR�DPLDQWR�

� &RQWUROODUH�LO�ULVSHWWR
GHOOH�QRUPH�VXOOD�WXWHOD
DPELHQWDOH

� 6ROOHFLWDUH�OD�WXWHOD
GHOO¶DPELHQWH

� (YLWDUH�O¶LQTXLQDPHQWR
LQJLXVWLILFDWR��HV�
OLPLWD]LRQH�XVR�GHOO¶DXWR�

6XL�GHWHUPLQDQWL
OHJDWL�DOOR�VWLOH�GL
YLWD

� ,QWURGXUUH�QHL�SURJUDPPL�GL
VWXGLR��D�WXWWL�L�OLYHOOL�
DWWHQ]LRQL�DJOL�VWLOL�GL�YLWD

� 3URPXRYHUH�FDPSDJQH�GL
HGXFD]LRQH�DOOD�VDOXWH

� 3URPXRYHUH�FDPSDJQH�GL
HGXFD]LRQH�DOOD�VDOXWH

� &RQFUHWL]]DUH�O¶LPSHJQR
QHOOH�FDPSDJQH�DWWUDYHUVR
VWUXPHQWL�DGHJXDWL��SHU�OD
FRPXQLFD]LRQH�GHO�ULVFKLR

� $GHULUH�D�VWLOL�GL�YLWD�VDQL
� 3DUWHFLSDUH�DOOH�FDPSDJQH

GL�HGXFD]LRQH�DOOD�VDOXWH

6XL�GHWHUPLQDQWL
OHJDWL�DL�VHUYL]L
VDQLWDUL

� 3URPXRYHUH�FDPSDJQH�GL
VFUHHQLQJ VX�WXWWR�LO
WHUULWRULR

� &UHDUH�XQ�UHJLVWUR�WXPRUL

� )RUPXODUH�OLQHH�JXLGD�SHU
GLDJQRVL��WHUDSLD�H
DVVLVWHQ]D�LQ�IDVH
WHUPLQDOH

� $YYLDUH�SURJUDPPL�GL
VFUHHQLQJ��ULDELOLWD]LRQH�H
DVVLVWHQ]D�GRPLFLOLDUH

� &UHDUH�XQ�VLVWHPD�GL
FRQWUROOR�GHOOD�TXDOLWj�GHL
SURJUDPPL�DWWLYDWL

� ,QYLDUH�SXQWXDOPHQWH�L
GDWL�DO�5HJLVWUR

� $GHULUH�DL�SURJUDPPL�GL
VFUHHQLQJ H�GL�GLDJQRVL
SUHFRFH

� 3URPXRYHUH�H�SDUWHFLSDUH
DG�DWWLYLWj�GL�YRORQWDULDWR
SHU�PLJOLRUDUH�OD�TXDOLWj
GHOOD�YLWD

� *LRFDUH�XQ�UXROR�DWWLYR
QHOOD�IDPLJOLD�D�VRVWHJQR
GHL�PDODWL



8Q�SDWWR�VX��0DODWWLH�FDUGLRFHUHEURYDVFRODUL
,�*RYHUQL�QD]LRQDOL�H

UHJLRQDOL�H�OH�DXWRULWj�FHQWUDOL
SRVVRQR

/H�DXWRULWj�ORFDOL�H�OH
$]LHQGH�VDQLWDULH�SRVVRQR

*OL�LQGLYLGXL�VLQJROL�R
DVVRFLDWL�SRVVRQR

6XL�GHWHUPLQDQWL
VRFLR�HFRQRPLFL

� )DYRULUH�O¶RFFXSD]LRQH
� *DUDQWLUH�DGHJXDWL�OLYHOOL�GL

VFRODULWj
� 3HQDOL]]DUH�SURGRWWL�FKH

JHQHUDQR�ULVFKLR��DOFRRO�
WDEDFFR�

� )DYRULUH�O¶DVVRFLD]LRQLVPR
�DWWUDYHUVR�QRUPDWLYH�

� )DYRULUH�O¶RFFXSD]LRQH
� )DYRULUH�OD�IRUPD]LRQH

SURIHVVLRQDOH
� 3DUWHFLSDUH�PDJJLRUPHQWH

FRPH�FLWWDGLQL�D�OLYHOOR
SXEEOLFR

6XL�GHWHUPLQDQWL
DPELHQWDOL

� 5HJRODPHQWDUH�LO�GLYLHWR�GL
IXPR�QHL�OXRJKL�SXEEOLFL

� ,QFHQWLYDUH�OH�D]LHQGH�SHU
XQD�SROLWLFD�GL�WXWHOD�GHOOD
VDOXWH

� $GRWWDUH�XQD
SLDQLILFD]LRQH�XUEDQLVWLFD
FKH�WXWHOD�OH�DUHH�YHUGL

� &RQWUROODUH�LO�ULVSHWWR
GHOOH�QRUPDWLYH
VXOO¶DPELHQWH

� )DUVL�SURPRWRUL�GL�LQWHUHVVL
VSHFLILFL

� 5LVSHWWDUH�OH�QRUPH

6XL�GHWHUPLQDQWL
OHJDWL�DOOR�VWLOH�GL
YLWD

� ,QWURGXUUH�QHL�SURJUDPPL�GL
VWXGLR��D�WXWWL�L�OLYHOOL�
DWWHQ]LRQL�DJOL�VWLOL�GL�YLWD

� 3URPXRYHUH�FDPSDJQH�GL
HGXFD]LRQH�DOOD�VDOXWH

� 9DORUL]]DUH
O¶DVVRFLD]LRQLVPR��DG�HV�
SHU�OD�SURPR]LRQH
GHOO¶DWWLYLWj�VSRUWLYD�

� $GHULUH�D�VWLOL�GL�YLWD�VDQL
� 3DUWHFLSDUH�DOOH�FDPSDJQH

GL�HGXFD]LRQH�DOOD�VDOXWH

6XL�GHWHUPLQDQWL
OHJDWL�DL�VHUYL]L
VDQLWDUL

� *DUDQWLUH�HTXLWj�GL�DFFHVVR
DL�VHUYL]L

� *DUDQWLUH�HTXLWj�QHOO¶RIIHUWD
GL�VHUYL]L

� )RUPXODUH�OLQHH�JXLGD
� 6HQVLELOL]]DUH�JOL

RSHUDWRUL
� $YYLDUH�SURJUDPPL�GL

DVVLVWHQ]D�GLIIHUHQ]LDWD
SHU�VRJJHWWL�DG�DOWR
ULVFKLR

� 3URPXRYHUH�SURJUDPPL
GL�ULDELOLWD]LRQH

� &UHDUH�XQ�VLVWHPD�GL
FRQWUROOR�GHOOD�TXDOLWj�GHL
SURJUDPPL

� )DUVL�FRQWUROODUH
SHULRGLFDPHQWH�OD
SUHVVLRQH��LO�SHVR��LO�OLYHOOR
GL�FROHVWHUROR

� 6YLOXSSDUH�DWWLYLWj�GL
YRORQWDULDWR�VXO�WHPD�GHOOD
QRQ�DXWRVXIILFLHQ]D



8Q�SDWWR�VX��,PPLJUDWL
,�*RYHUQL�QD]LRQDOL�H

UHJLRQDOL�H�OH�DXWRULWj�FHQWUDOL
SRVVRQR

/H�DXWRULWj�ORFDOL�H�OH�$]LHQGH
VDQLWDULH�SRVVRQR

*OL�LQGLYLGXL�VLQJROL�R
DVVRFLDWL�SRVVRQR

6XL�GHWHUPLQDQWL
VRFLR�HFRQRPLFL

� )RUQLUH�DLXWL�DL�SDHVL�GL
SURYHQLHQ]D

� 3URPXRYHUH�SROLWLFKH�SHU
ODYRUR��FDVD��LVWUX]LRQH

� )DU�HPHUJHUH�OD
FODQGHVWLQLWj

� )DYRULUH�O¶LQJUHVVR�QHO
PHUFDWR�GHO�ODYRUR�ORFDOH
�DGGHVWUDPHQWR
SURIHVVLRQDOH�HFF��

� $WWLYDUH�LQWHUYHQWL
HFRQRPLFL�GL�VRVWHJQR�DOOH
IDVFH�GL�SRYHUWj

� 3URPXRYHUH�OD�EDQFD�HWLFD�H
LO�SUHVWLWR�VXOO¶RQRUH

� %RLFRWWDUH�L�SURGRWWL�GHOOR
VIUXWWDPHQWR

� &UHDUH�JUXSSL�SHU
ULYHQGLFDUH�LO
PLJOLRUDPHQWR�GHOOH
FRQGL]LRQL�HFRQRPLFKH

6XL�GHWHUPLQDQWL
DPELHQWDOL

� 3URPXRYHUH�SROLWLFKH�D
IDYRUH�GHOO¶LQFOXVLRQH
VRFLDOH

� 3URPXRYHUH�SROLWLFKH
XUEDQLVWLFKH�ORFDOL

� (VHUFLWDUH�D]LRQL�GL
SUHVVLRQH�FRPH�FLWWDGLQL
LPPLJUDWL�VXOOH�SROLWLFKH
WHUULWRULDOL�H�DPELHQWDOL

6XL�GHWHUPLQDQWL
OHJDWL�DOOR�VWLOH�GL
YLWD

� 3URPXRYHUH
O¶LQWHUFXOWXUDOLWj��HV��QHL
SURJUDPPL�VFRODVWLFL�

� 3URPXRYHUH�SURJHWWL�GL
HGXFD]LRQH�DOOD�VDOXWH�FRQ
WDUJHW�VSHFLILFR�D�TXHVWD
IDVFLD�GHOOD�SRSROD]LRQH

� ,QFHQWLYDUH�OD�SURPR]LRQH
FXOWXUDOH�H�OD�VXD�YLVLELOLWj
GD�SDUWH�GHOOH�GLYHUVH
FRPSRQHQWL

� )DYRULUH�OH�FRQRVFHQ]H
IUD�OH�GLYHUVH�FXOWXUH

6XL�GHWHUPLQDQWL
OHJDWL�DL�VHUYL]L
VDQLWDUL

� 3URPXRYHUH�SURJHWWL�GL
LQWHJUD]LRQH�H�VFDPELR�GHOOH
WHFQRORJLH�H�GHOOH
FRQRVFHQ]H�VDQLWDULH

� 5HYLVLRQDUH�L�FRQWHQXWL
LQIRUPDWLYL��DG�HV��OD�VFKHGD
QRVRORJLFD��SHU�XQD
PLJOLRUH�JHVWLRQH�GHO
SHUFRUVR�GL�TXHVWL�FLWWDGLQL

� $GHJXDUH�L�SHUFRUVL�GL
DFFRJOLHQ]D�QHL�VHUYL]L
VDQLWDUL

� ,VWLWXLUH�LQ�WXWWL�L�VHUYL]L�OD
ILJXUD�GHO�PHGLDWRUH
FXOWXUDOH

� )RUPDUH�JOL�RSHUDWRUL�DOOD
LQWHUFXOWXUDOLWj

� 7UDGXUUH�OH�&DUWH�GHL�6HUYL]L
H�RIIULUH�LQIRUPD]LRQL�LQ�SL�
OLQJXH

� 2UJDQL]]DUH�XQD�DWWLYLWj
VSHFLILFD�GL�RVVHUYDWRULR
HSLGHPLRORJLFR�VXOOH
FRQGL]LRQL�VRFLR�VDQLWDULH
GHOOD�SRSROD]LRQH�LPPLJUDWD
�FDQDOL�IRUPDOL�H�LQIRUPDOL�

� 3DUWHFLSDUH�SL�
DWWLYDPHQWH�FRPH
FLWWDGLQL�D�OLYHOOR
SXEEOLFR

� )DUVL�SRUWDWRUL�GL�LQWHUHVVL
VSHFLILFL��DG�HVHPSLR�LQ
RUJDQLVPL�FKH
FRLQYROJRQR�OH
DVVRFLD]LRQL�GL
YRORQWDULDWR��HV��L
&RPLWDWL�FRQVXOWLYL�PLVWL
GHOOH�$]LHQGH�VDQLWDULH�

8Q�SDWWR�VX��$Q]LDQL
,�*RYHUQL�QD]LRQDOL�H
UHJLRQDOL�H�OH�DXWRULWj

FHQWUDOL�SRVVRQR

/H�DXWRULWj�ORFDOL�H�OH�$]LHQGH
VDQLWDULH�SRVVRQR

*OL�LQGLYLGXL�VLQJROL�R
DVVRFLDWL�SRVVRQR



6XL�GHWHUPLQDQWL
VRFLR�HFRQRPLFL

� 3URPXRYHUH�SROLWLFKH�LQ
IDYRUH�GHOOH�IDPLJOLH�FKH
VHJXRQR�JOL�DQ]LDQL�D
GRPLFLOLR

� 3URPXRYHUH�LO�PDQWHQLPHQWR
GHOOD�SURGXWWLYLWj�H
O¶LQWHJUD]LRQH�VRFLDOH
GHOO¶DQ]LDQR

� $VVLFXUDUH�FRQWULEXWL
HFRQRPLFL�DJOL�DQ]LDQL�FKH�QRQ
UDJJLXQJRQR�LO�PLQLPR�YLWDOH

� 3URPXRYHUH�IRUPH�GL
DFFRJOLHQ]D�H�GL
LQWHJUD]LRQH��DG�HVHPSLR
DFFRJOLHQ]D
GHOO¶LPPLJUDWR�D�FDVD�

� 3DUWHFLSDUH�DOOD�³EDQFD
GHO�WHPSR´

6XL�GHWHUPLQDQWL
DPELHQWDOL

� )DU�DSSOLFDUH�OH�QRUPH
VXOOD�ULGX]LRQH�GHOOH
EDUULHUH�DUFKLWHWWRQLFKH

� )RUPXODUH�SLDQL�XUEDQLVWLFL
FKH�ULGXFDQR�OH�EDUULHUH
DUFKLWHWWRQLFKH

� 6WLSXODUH�FRQYHQ]LRQL�FRQ
RUJDQL]]D]LRQL�FKH�DJHYROLQR
O¶DQ]LDQR�QHOOD�JHVWLRQH�GHOOD
YLWD�TXRWLGLDQD��HV��VSHVD�D
GRPLFLOLR�

� 6RVWHQHUH�H�SURPXRYHUH
SURJHWWL�VXOO¶XWLOL]]R�GL
WHFQRORJLH�FKH�IDYRULVFDQR�OD
VLFXUH]]D�QHOO¶DPELHQWH�GL�YLWD

� 6XSHUDUH�O¶DWWHJJLDPHQWR
SDWHUQDOLVWLFR�H�DGRWWDUH
FRPSRUWDPHQWL�FKH
UHVSRQVDELOL]]DQR
PDJJLRUPHQWH�OD�SHUVRQD
DQ]LDQD

6XL�GHWHUPLQDQWL
OHJDWL�DOOR�VWLOH�GL
YLWD

� 3URPXRYHUH�LQL]LDWLYH�SHU
FDPELDUH�O¶DWWHJJLDPHQWR
FXOWXUDOH�YHUVR�JOL�DQ]LDQL
H�OD�ORUR�LPPDJLQH
VRFLDOH��HV
FRLQYROJLPHQWR�GHL�PDVV
PHGLD�

� 3URPXRYHUH�SURJHWWL�ORFDOL�SHU
O¶DXWRJHVWLRQH�GL�DWWLYLWj
�DVVHJQD]LRQH�GL�VSD]L�
FRQWULEXWL��«�

� 3URPXRYHUH�FDPSDJQH�GL
HGXFD]LRQH�DOOD�VDOXWH
�DOLPHQWD]LRQH��DWWLYLWj�ILVLFD�
«�

� 3DUWHFLSDUH�H�SURPXRYHUH
DVVRFLD]LRQL�FKH
IDYRULVFDQR
O¶HVSOLFLWD]LRQH�GHJOL
RULHQWDPHQWL�H�GHOOH
SUHIHUHQ]H�GHJOL�DQ]LDQL

6XL�GHWHUPLQDQWL
OHJDWL�DL�VHUYL]L
VDQLWDUL

� )DYRULUH�OD�ULFHUFD�VXOOH
SDWRORJLH�GHOO¶DQ]LDQR
�HV��$O]KHLPHU�

� )DYRULUH�OR�VYLOXSSR�GL
IRUPH�GL�DVVLVWHQ]D
DOWHUQDWLYH�DO�ULFRYHUR
RVSHGDOLHUR
�RVSHGDOL]]D]LRQH�D
GRPLFLOLR��56$�����

� 6RVWHQHUH�O¶LQWHJUD]LRQH�GHL
VHUYL]L�IUD�RVSHGDOH��'LVWUHWWR�H
4XDUWLHUH

� ,VWLWXLUH�OD�ILJXUD�GHO�FDVH�
PDQDJHU QHL�SHUFRUVL
GHOO¶DVVLVWHQ]D�DOOH�SHUVRQH
DQ]LDQH

� 2IIULUH�VRVWHJQR�H
RUJDQL]]D]LRQH�SHU�SHUPHWWHUH
DL�YRORQWDUL�GL�RSHUDUH
VWDELOPHQWH�QHL�VHUYL]L�VDQLWDUL
D�LQWHJUD]LRQH�GHO�SHUVRQDOH
SXEEOLFR

� )DYRUL�UH�O¶DFFHVVR�H�OD
SDUWHFLSD]LRQH�GL
UDSSUHVHQWDWL�GHJOL
DQ]LDQL�QHJOL�RUJDQLVPL
LVWLWX]LRQDOL��DG�HV�
&RPLWDWL�FRQVXOWLYL�PLVWL
GHOOH�$]LHQGH�VDQLWDULH�



$OOHJDWR�&� �'HO��*5�����������&ULWHUL�GL�TXDOLWj�GL�XQ�336

4XHVWR� VWUXPHQWR� SXz� HVVHUH� XWLOL]]DWR� TXDOH� VXSSRUWR� H� JXLGD� VLD� DO� SURFHVVR� GL� HODERUD]LRQH� GHO� 336�� VLD� DOOD
IRUPXOD]LRQH�GL�XQ�JLXGL]LR�GL�FRQJUXLWj�DPPLVVLELOLWj�JHQHUDOH�GD�SDUWH�GHOOD�5HJLRQH�
&RQWHQXWL
,O�336�GHVFULYH�DGHJXDWDPHQWH�
� ,�SUREOHPL�SULRULWDUL"
� *OL�RELHWWLYL�VFHOWL"
� *OL�DVSHWWL�RSHUDWLYL"
� ,O�SURJUDPPD�GL�YDOXWD]LRQH"
� ,O�336�FRQWLHQH�XQD�DQDOLVL�VXOOD�DOORFD]LRQH�GHOOH�ULVRUVH�LQ�UHOD]LRQH�DOOD�HTXLWj�GLVWULEXWLYD"
� ,O� 336� GRFXPHQWD� OD� PRGDOLWj� FRQ� FXL� q� VWDWD� DVVLFXUDWD� OD� SDUWHFLSD]LRQH� LQWHUVHWWRULDOH�� LQWHUGLVFLSOLQDUH� H

LQWHUSURIHVVLRQDOH"
� ,O�336�FRQWLHQH�HYLGHQ]H�VXOOD�FRHUHQ]D�FRQ�OH�VWUDWHJLH�UHJLRQDOL"
3UREOHPL�SULRULWDUL
� ,�SUREOHPL�SULRULWDUL�VRQR�VWDWL�VFHOWL�LQ�PRGR�SDUWHFLSDWLYR"
� 6RQR�GRFXPHQWDWL�FRQ�GDWL�GL�EXRQD�TXDOLWj"
� 6RQR�VWDWL�VFHOWL�VXOOD�EDVH�GHO�FULWHULR�GL�HTXLWj"
2ELHWWLYL
� *OL�RELHWWLYL�VRQR�ULOHYDQWL�ULVSHWWR�DL�SUREOHPL"
� 6RQR�UHDOLVWLFL"
� Ê�VWDWD�YHULILFDWD�OD�ORUR�DFFHWWDELOLWj"
� 6RQR�GHILQLWL�LQ�PRGR�GD�SRWHUOL�PLVXUDUH"
� 6RQR�FRPSDWLELOL�FRQ�OH�ULVRUVH�H�LO�FRQWHVWR"
0H]]L
� ,�PH]]L�XWLOL]]DWL�VRQR�ULOHYDQWL�ULVSHWWR�DJOL�RELHWWLYL"
� Ê�GRFXPHQWDWD�OD�ORUR�HIILFDFLD�WHRULFD"
� 6RQR�VWDWL�VFHOWL�VXOOD�EDVH�GL�DQDOLVL�GL�FRVWR�HIILFDFLD"
� Ê�VWDWD�YDOXWDWD�OD�ORUR�DFFHWWDELOLWj"
� Ê�GRFXPHQWDWD�OD�IDWWLELOLWj�GD�SDUWH�GL�FKL�OL�GHYH�XVDUH"
$VSHWWL�RSHUDWLYL
� 6RQR�LQGLYLGXDWH�OH�UHVSRQVDELOLWj�H�L�FRPSLWL�GL�FLDVFXQ�VRJJHWWR"
� 9HQJRQR�LQGLFDWL�O¶DPPRQWDUH�H�OH�PRGDOLWj�GL�HURJD]LRQH�GHOOH�ULVRUVH�SHU�FLDVFXQ�VRJJHWWR"
� 6RQR�GHILQLWL�JOL�RELHWWLYL�LQWHUPHGL�H�L�WHPSL�GL�DWWXD]LRQH"
3LDQR�GL�YDOXWD]LRQH
� ,O�SLDQR�GL�YDOXWD]LRQH�FRQWLHQH�JOL�VWDQGDUG�GL�ULIHULPHQWR�SHU�FLDVFXQ�RELHWWLYR"
� 6RQR�GHILQLWL�LQGLFDWRUL�GL�EXRQD�TXDOLWj�SHU�FLDVFXQ�RELHWWLYR"
� 6RQR�LQGLFDWH�OH�UHVSRQVDELOLWj�GHOOH�YHULILFKH"
� 6RQR�GHILQLWL�JOL�VWUXPHQWL�XWLOL]]DWL"
� 6RQR�LQGLFDWL�L�WHPSL�GHOOH�YDOXWD]LRQL�LQWHUPHGLH�H�ILQDOL"



$OOHJDWR�'� �'HO��*5���������� (VHPSL�GL�RELHWWLYL�GL�VHUYL]L�H�RELHWWLYL�GL�VDOXWH

2ELHWWLYL�GL�VHUYL]L
�FKH�FRQWULEXLVFDQR�DO�UDJJLXQJLPHQWR�GHJOL

RELHWWLYL�GL�VDOXWH�LQGLFDWL�
2ELHWWLYL�GL�VDOXWH

�GD�UDJJLXQJHUH�QHL�WHPSL�H�DL�OLYHOOL�VSHFLILFDWL�
� $VVLFXUDUH�XQD�GLVSRQLELOLWj�DGHJXDWD�GL�ULVRUVH � 'LPLQXLUH�OD�PRUWDOLWj�SHU�PDODWWLH

FDUGLRYDVFRODUL
� 5HQGHUH�L�VHUYL]L�VDQLWDUL�DFFHVVLELOL�D�XQD

SRSROD]LRQH
� 'LPLQXLUH�OD�PRUWDOLWj�H�OD�PRUERVLWj�FRUUHODWD

DJOL�LQFLGHQWL
� )DUH�LQ�PRGR�FKH�OD�TXDOLWj�GHL�VHUYL]L�VLD

FRQIRUPH�DOOH�QRUPH�SURIHVVLRQDOL
� 'LPLQXLUH�O¶LQFLGHQ]D�GHOOH�PDODWWLH�LQIHWWLYH

GHOO¶LQIDQ]LD
� 3HUVHJXLUH�O¶XQLYHUVDOLWj�GHL�VHUYL]L��SHU�HV�

RIIULUH�XQ�YHQWDJOLR�FRPSOHWR�GL�VHUYL]L�VRFLR�
VDQLWDUL

� 0DQWHQHUH�OD�FRQWLQXLWj�GHL�VHUYL]L
� $XPHQWDUH�LO�JUDGR�GL�SURGXWWLYLWj�QHOOD

IRUQLWXUD�GHL�VHUYL]L

� 'LPLQXLUH�OD�SHUFHQWXDOH�GL�EDPELQL�FRQ�FDULH
GHL�GHQWL�SHUPDQHQWL

� $XPHQWDUH�OD�SURSRU]LRQH�GHOOH�SHUVRQH�DQ]LDQH
FKH�PDQWHQJRQR�XQ�JUDGR�DGHJXDWR�GL
DXWRQRPLD

� 'LPLQXLUH�O¶LQFLGHQ]D�GHOOH�PDODWWLH�WUDVPHVVH
SHU�YLD�VHVVXDOH



$OOHJDWR�(� �'HO��*5���������� (OHPHQWL�QHFHVVDUL�D�UHQGHUH�RSHUDWLYL�JOL�RELHWWLYL�GL�VDOXWH

7LWROR
6RJJHWWL�SURSRQHQWL�H�FRLQYROWL
� 6RJJHWWL�FRLQYROWL�QHOOD�LQGLYLGXD]LRQH�GHO�SUREOHPD�RJJHWWR�GHO�SURJHWWR�H�PRGDOLWj�GHO�ORUR�FRLQYROJLPHQWR
� 6RJJHWWL�FRLQYROWL�QHOOD�VWHVXUD�GHO�SURJHWWR�H�PRGDOLWj�GHO�ORUR�FRLQYROJLPHQWR
� 6RJJHWWL�FKH�KDQQR�DGHULWR�IRUPDOPHQWH�DO�SURJHWWR
� $OWUL�VRJJHWWL�FRQVXOWDWL�R�FKH�KDQQR�IRUQLWR�LQIRUPD]LRQL�H�LQGLFD]LRQL
'HVFUL]LRQH�GHO�SUREOHPD�FKH�VL�YXROH�DIIURQWDUH�H�GHOOR�VWDWR�DWWXDOH�GHL�VHUYL]L
� 'HVFUL]LRQH�VLQWHWLFD
� 'HVFUL]LRQH�� VXOOD� EDVH� GHL� GDWL� GLVSRQLELOL�� GHOOD� ULOHYDQ]D� GHO� SUREOHPD� �HVWHQVLRQH� JHRJUDILFD�� SRSROD]LRQH

LQWHUHVVDWD��OLYHOOR�GL�JUDYLWj��IUHTXHQ]D��OLYHOOR�GL�XUJHQ]D�GL�LQWHUYHQWR������
� 'HVFUL]LRQH�GHO�OLYHOOR�GL�SHUFH]LRQH�GHO�SUREOHPD�H�GHOOD�SUHVVLRQH�VRFLDOH
� 'HVFUL]LRQH�GHO�FRQWHVWR�VRFLR�DPELHQWDOH
� ,QGLFD]LRQL�JHQHUDOL�VXOOD�ULVROYLELOLWj��GLVSRQLELOLWj�GL�WHFQRORJLH�DGHJXDWH��VROX]LRQL�VSHULPHQWDWH�LQ�DOWUL�DPELHQWL�

����
� 6LQWHVL�GHL�FULWHUL�FRQ�FXL�q�VWDWR�VHOH]LRQDWR�LO�SUREOHPD
$QDOLVL�GHOOH�FDXVH�GHO�SUREOHPD
� 0RGDOLWj�GL�DQDOLVL�DGRWWDWD
� 6RJJHWWL�FRLQYROWL�QHOO¶DQDOLVL�GHOOH�FDXVH
� 'HVFUL]LRQH�GHOOH�SULQFLSDOL�FDXVH�HPHUVH�H�GHOOH�ORUR�LQWHUUHOD]LRQL
� 6WDWR�GHOO¶DUWH�GHOOH�WHFQRORJLH�H�GHOOH�PRGDOLWj�GL�ULVSRVWD�DO�SUREOHPD
� 9DOXWD]LRQH�GHOOD�ULOHYDQ]D�H�GHOOD�ULVROYLELOLWj�GHOOH�FDXVH�SULQFLSDOL
2ELHWWLYL�VSHFLILFL
� 'HVFUL]LRQH�GHJOL�RELHWWLYL�VSHFLILFL�H�GHJOL�VWDQGDUG DWWHVL
� 'HVFUL]LRQH�GHOOD�ORUR�ULOHYDQ]D�ULVSHWWR�DO�SUREOHPD
� 'HVFUL]LRQH�GHOOD�ORUR�SHUWLQHQ]D�DL�VRJJHWWL�FRLQYROWL
� 'HVFUL]LRQH�GHOOD�ORUR�UDJJLXQJLELOLWj
� 'HVFUL]LRQH�GHOOD�ORUR�PLVXUDELOLWj
� 'HILQL]LRQH�GHL�WHPSL�SUHYLVWL�SHU�LO�ORUR�UDJJLXQJLPHQWR
$QDOLVL�GHOOH�ULVRUVH�H�GHL�YLQFROL
� 'HVFUL]LRQH�GHOOH�ULVRUVH��WHFQRORJLFKH��XPDQH��ILQDQ]LDULH��GLVSRQLELOL�R�GD�ULFHUFDUH
� 'HVFUL]LRQH�GHOOH�SURYH�GL�HIILFDFLD�GLVSRQLELOL�GHOOH�WHFQRORJLH�LQGLYLGXDWH
� 'HVFUL]LRQH�GHOOH�UHVSRQVDELOLWj�VXOO¶XVR�GHOOH�ULVRUVH
� 'HVFUL]LRQH�GL�YLQFROL�H�FULWLFLWj�H�GL�TXDOH�VWUDWHJLD�VL�YXROH�DGRWWDUH�SHU�VXSHUDUOL
3LDQLILFD]LRQH�GHOOD�YDOXWD]LRQH
� &ULWHUL�H�LQGLFDWRUL�LQGLYLGXDWL�SHU�FLDVFXQ�RELHWWLYR�VSHFLILFR
� 0HWRGL��WHFQLFKH�H�IRQWL�GL�GDWL�XWLOL]]DWL�SHU�OD�YDOXWD]LRQH
� 7HPSL�GHOOH�YHULILFKH�LQWHUPHGLH�H�ILQDOL
3URJUDPPD�RSHUDWLYR



� 'HVFUL]LRQH�GHOOH�UHVSRQVDELOLWj�H�GHL�FRPSLWL�GHL�SDUWHFLSDQWL
� 'HVFUL]LRQH�GHL�WHPSL�SHU�FLDVFXQ�FRPSLWR
� 'HVFUL]LRQH�GHOOH�SURFHGXUH�H�GHJOL�VWDQGDUG�TXDOLWDWLYL�GD�JDUDQWLUH�SHU�FLDVFXQ�FRPSLWR
&RPXQLFD]LRQH�H�FRLQYROJLPHQWR
� 'HVFUL]LRQH� GHL� VRJJHWWL�� JUXSSL� R� SRSROD]LRQL� D� FXL� LO� SURJHWWR� GHYH� HVVHUH� FRPXQLFDWR� R� FKH� GHYRQR� HVVHUH

FRLQYROWL�GXUDQWH�O¶DWWXD]LRQH
� 'HVFUL]LRQH�GHOOH�PRGDOLWj�GL�FRPXQLFD]LRQH�FRLQYROJLPHQWR�GL�FLDVFXQ�VRJJHWWR
� 'HVFUL]LRQH�GHL�VRJJHWWL��JUXSSL�R�SRSROD]LRQL�D�FXL�GRYUDQQR�HVVHUH�FRPXQLFDWL�L�ULVXOWDWL�GHO�336
� 'HVFUL]LRQH�GHOOH�PRGDOLWj�GL�FRPXQLFD]LRQH�GHO�SURJHWWR
7HDP GL�SURJHWWD]LRQH
� 3HUVRQH�FKH�KDQQR�UHDOL]]DWR�LO�SURJHWWR�H�ORUR�TXDOLILFKH�H�FRPSHWHQ]H



$OOHJDWR�)� �'HO��*5���������� 6WUXWWXUD�GHL�3LDQL�SHU�OD�VDOXWH

,QWURGX]LRQH
x 'HILQL]LRQH�GHL�YDORUL�GL�ULIHULPHQWR�GHOOD�FRPXQLWj�ORFDOH��HV��VROLGDULHWj��HTXLWj��HFF��
x 'HVFUL]LRQH�GHOO¶DPELWR�WHUULWRULDOH�FRSHUWR�GDO�336
x 'HILQL]LRQH�GHL�WHPSL�GL�YDOLGLWj
&RLQYROJLPHQWR�H�FRQVXOWD]LRQH

x (OHQFR�GHL�VRJJHWWL�FRLQYROWL�QHOOD�SLDQLILFD]LRQH�H�PRGDOLWj�GHO�ORUR�FRLQYROJLPHQWR��FRQVXOWD]LRQH
x 0RGDOLWj�GL�FRQGLYLVLRQH�GHOOH�LQIRUPD]LRQL�H�GL�XOWHULRUL�IXWXUL�FRLQYROJLPHQWL
x 0RGDOLWj�GL�FRPXQLFD]LRQH�FRQ�L�FLWWDGLQL

$QDOLVL�GHO�ELVRJQR�GHL�SUREOHPL�GL�VDOXWH�GHOOD�SRSROD]LRQH
x 6WDWR�GL�VDOXWH�GHOOD�SRSROD]LRQH��VLWXD]LRQH�DWWXDOH�H�WUHQG�SUHYHGLELOL�

� $QGDPHQWR�GHPRJUDILFR��LQGLFH�GL�YHFFKLDLD��VDOGR�PLJUDWRULR��WDVVR�GL�QDWDOLWj�«
� 0RUWDOLWj��PRUWDOLWj�HYLWDELOH��DQQL�GL�YLWD�SHUGXWL�D����DQQL��VSHUDQ]D�GL�YLWD����
� 0RUERVLWj��ULFRYHUL�RVSHGDOLHUL��QRWLILFKH�PDODWWLH�LQIHWWLYH��GDWL�GL�LQFLGHQ]D�����
� 'DWL�UHODWLYL�D�VLWXD]LRQL�GL�ELVRJQR�GHYLDQ]D
� ,QYDOLGLWj�SHUPDQHQWL
� 9DOXWD]LRQH� GHOOD� GRPDQGD�� ,VWDQ]H� GL� JUXSSL� RUJDQL]]DWL�� UHFODPL�� ULFKLHVWH� GL� SUHVWD]LRQL� VDQLWDULH�

WHPSL�GL�DWWHVD����
� 3ULQFLSDOL�GLVXJXDJOLDQ]H�QHOOD�GLVWULEX]LRQH�GHOOD�VDOXWH��LQGLYLGXD]LRQH�GHL�JUXSSL�SHQDOL]]DWL
� 5LFKLHVWD�GL�DLXWR�VRFLDOH��WHO��HFF������

x $QDOLVL�GHL�GHWHUPLQDQWL�VXOOD�VDOXWH
� 5HGGLWR� H� FRQGL]LRQH� VRFLDOH�� UHGGLWR� PHGLR�� Q�� VLQJOH�� Q�� LPPLJUDWL�� Q�� GHL� VHQ]D� FDVD�� WDVVR� GL

FULPLQDOLWj����
� 5HWL�GL�VXSSRUWR�VRFLDOH��DVVRFLD]LRQL�SUHVHQWL�H�ORUR�FRQVLVWHQ]D��6HUYL]L�SXEEOLFL�GLVSRQLELOL
� 6WDWR� GHOO¶DPELHQWH� ILVLFR� �TXDOLWj� GHOO¶DULD�� GHOOH� DFTXH� VXSHUILFLDOL� H� VRWWHUUDQHH�� OLYHOOR� GL� FRUUHWWR

VPDOWLPHQWR�ULILXWL��OLYHOOL�GL�UXPRUH�����
� 6WDWR�GHOO¶DPELHQWH� XUEDQLVWLFR� �DUHH�GL�GHJUDGR��GLVSRQLELOLWj� GL� YHUGH�� DGHJXDWH]]D� WUDVSRUWL� SXEEOLFL�

VLFXUH]]D�UHWH�VWUDGDOH��OLYHOOL�GL�WUDIILFR��GLVSRQLELOLWj�DELWD]LRQH�
� ,VWUX]LRQH��WDVVR�GL�GLSORPDWL�ODXUHDWL��WDVVR�GL�DEEDQGRQL�VFXROH�PHGLH��VXSHULRUL
� 2FFXSD]LRQH�H�FRQGL]LRQL�GL� ODYRUR�� WDVVR�GL�GLVRFFXSD]LRQH�� WDVVR�GL�RFFXSD]LRQH� IHPPLQLOH�� WDVVR�GL

RFFXSD]LRQH�SURYLQFLDOH��WUHQG�GL�IUHTXHQ]D�H�JUDYLWj�GHJOL�LQFLGHQWL�VXO�ODYRUR
� 3DWULPRQLR�ELRORJLFR�H�JHQHWLFR
� &RPSRUWDPHQWL� LQFLGHQWL� VXOOD� VDOXWH�� DELWXGLQH� DO� IXPR�� DEXVR� GL� DOFRRO�� WRVVLFRGLSHQGHQWL�� FRQVXPL

DOLPHQWDUL����GL�REHVL����GL�SHUVRQH�FKH�VYROJRQR�DWWLYLWj�ILVLFD�
� 7XWHOD�GHOOD�VDOXWH�GHO�EDPELQR
� 6HUYL]LR�VDQLWDULR���VWUXWWXUD�GHOO¶RIIHUWD��DFFHVVLELOLWj

,QYHQWDULR�GHOOH�ULVRUVH�GLVSRQLELOL�SUHVVR�L�VRJJHWWL�FRLQYROWL�
x 3URIHVVLRQDOLWj



x (VSHULHQ]H
x ,QIRUPD]LRQL
x 5LVRUVH�ILQDQ]LDULH
x 7HFQRORJLH��DWWUH]]DWXUH�

� GL�FDSLWDOH�SXEEOLFR��$86/��(QWL�ORFDOL��XIILFL�SHULIHULFL�6WDWR��3URYYHGLWRUDWR��GLVWUHWWL�VFRODVWLFL��$53$�
SDWURQDWL��VRFLHWj�SURIHVVLRQDOL�H�RUJDQL]]D]LRQL�VLQGDFDOL�

� GL�FDSLWDOH�GL�PHUFDWR��VHUYL]L�VDQLWDUL�SULYDWL��(QWL�DVVLFXUDWLYL��RUJDQL]]D]LRQL�IRU�SURILW�
� GL� FDSLWDOH� VRFLDOH� �RUJDQL]]D]LRQL� QRQ� SURILW�� DVVRFLD]LRQL� GL� YRORQWDULDWR� VWUXWWXUDWR� LQ� JUXSSL

RFFDVLRQDOL�GL�LQWHUHVVH�
,GHQWLILFD]LRQH�GHOOH�SULRULWj

x (OHQFD]LRQH�GHL�SUREOHPL�SULRULWDUL�HG�HVSOLFLWD]LRQH�GHL�FULWHUL�FRQ�FXL�VRQR�VWDWL�VHOH]LRQDWL
(VSOLFLWD]LRQH�GHJOL�RELHWWLYL�GHO�3LDQR�SHU�OD�6DOXWH

x (OHQFD]LRQH�GHJOL�RELHWWLYL�HG�HVSOLFLWD]LRQH�GHL�FULWHUL�FRQ�FXL�VWDQR�VWDWL�VHOH]LRQDWL
/LYHOOR�GL�LPSHJQR��UHVSRQVDELOL]]D]LRQH��GHL�SDUWQHU FRLQYROWL

x 'HVFUL]LRQH�GHOOH�D]LRQL�JLj�LQ�FRUVR�GL�UHDOL]]D]LRQH�DQFKH�GD�SDUWH�GL�DOWUL�SDUWQHU H�FRPXQTXH�IDFHQWL�SDUWH
GHO�336

&RUQLFH�ILQDQ]LDULD�JHQHUDOH�SHU�LO�VRVWHJQR�GHO�336

$QDOLVL�GHOO¶DSSURSULDWH]]D�H�SURYH�GL�HIILFDFLD�GLVSRQLELOL�VXOOH�WHFQRORJLH�LQGLYLGXDWH

(VSOLFLWD]LRQH�GHL�FULWHUL�H�GHJOL�LQGLFDWRUL�FRQ�FXL�YDOXWDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�GHO�336

$VSHWWL�RSHUDWLYL�GHO�3LDQR�SHU�OD�VDOXWH��YHGL�$OOHJDWR�(�


