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à 3HUFKp�XQ�FRUVR�GL�IRUPD]LRQH�VXO�3LDQR�SHU�OD�6DOXWH««««���SDJ���
à *OL�RELHWWLYL�GHO�FRUVR««««««««««�«««««««��«���SDJ���
à ,�GHVWLQDWDUL�GHOO¶LQWHUYHQWR««««««««««««««��«SDJ���
à ,O�SURJUDPPD�IRUPDWLYR««««««««««««««««««��SDJ���
à 0HWRGRORJLD�H�WHFQLFKH�XWLOL]]DWH«««««««««««��««���SDJ���
à /H�DGHVLRQL�DO�FRUVR«««««««««««««««««��««�SDJ���
à ,�ULVXOWDWL�GHL�TXHVWLRQDUL�GL�YDOXWD]LRQH«««««««««««���SDJ���
à ,�ULVXOWDWL�GHL�ODYRUL�GL�JUXSSR��JOL�HIIHWWL�GHOOH�VFHOWH�SROLWLFKH�VXOOD

VDOXWH«««««««««««««««««««««��««««�SDJ����
à 5LVXOWDWL�GHL�ODYRUL�GL�JUXSSR��L�FULWHUL�GL�VFHOWD�GHOOH�3ULRULWj«««SDJ����
à ,O�VLJQLILFDWR�GHOOD�SDUWHFLSD]LRQH�GHOOD�&RPXQLWj��FRVD�QH�SHQVDQR�L

SDUWHFLSDQWL«««««««««««««««««««««««�SDJ����

,O�SUHVHQWH�IDVFLFROR�q�VWDWR�UHDOL]]DWR�D�FXUD�GHO�UHIHUHQWH�WHFQLFR�GHO�336�
'U�VVD�/DXUD�=DQ]DQL���5HV��$UHD�'LSDUWLPHQWDOH�GL�(SLGHPLRORJLD�H�&RPXQLFD]LRQH

'LSDUWLPHQWR�GL�6DQLWj�3XEEOLFD���$86/�GL�5LPLQL
7HO������������� (�0DLO���O]DQ]DQL#DXVOUQ�QHW
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,O�FDPELDPHQWR�GL�SDUDGLJPD�FRQFHWWXDOH�QHOO
DSSURFFLR�DO�WHPD�6DOXWH�KD�LQGLFDWR�QXRYL�VFHQDUL
H�SHUFRUVL�SHU�LO�UDJJLXQJLPHQWR�GL�RELHWWLYL�GL�VDOXWH�
,� 3LDQL� SHU� OD� 6DOXWH�� LQGLFDWL� GDO� 365� ���������� FRPH� OR� VWUXPHQWR� RSHUDWLYR� HIILFDFH� SHU
VXSHUDUH� OH� YHFFKLH� ORJLFKH� FKH� LQGLYLGXDYDQR� QHO� SRWHQ]LDPHQWR� GHOO
DVVLVWHQ]D� VDQLWDULD� OD
ULVSRVWD�DL�SUREOHPL�GL�VDOXWH��YHGRQR�LO�FRLQYROJLPHQWR�UHVSRQVDELOH�GL�SROLWLFL��OHDGHU�LVWLWX]LRQDOL�
FLWWDGLQL� FRPSHWHQWL� LQVLHPH�D�GLULJHQWL�$XVO� QHO� SURFHVVR�GHFLVLRQDOH� SHU�PLJOLRUDUH� OR� VWDWR� GL
VDOXWH�GHOOD�SRSROD]LRQH�
/
HWHURJHQHLWj� GHJOL� DWWRUL� FRLQYROWL� QHO� SURJHWWR� � H� OD� QRYLWj� GHOOH� ORJLFKH� DGRWWDWH� UHQGRQR
RSSRUWXQR� XQ� SUHOLPLQDUH� PRPHQWR� IRUPDWLYR� WHVR� D� FRQGLYLGHUH� LO� TXDGUR� FRQFHWWXDOH� GL
ULIHULPHQWR�FKH�VDUj�IRQGDQWH�SHU�OH�VXFFHVVLYH�IDVL�GHO�SURJHWWR�
/
RSSRUWXQLWj� GL� VWUXWWXUDUH� XQ� PRPHQWR� IRUPDWLYR� q� VWDWD� DFFROWD�� QHO� 6HWWHPEUH� ������ GDOOD
&RQIHUHQ]D� 6DQLWDULD� 7HUULWRULDOH�� 2UJDQLVPR� FKH� DVVXPH� LO� FRRUGLQDPHQWR� FRPSOHVVLYR� GHO
SURFHVVR�GL�FRVWUX]LRQH�GHO�3LDQR�SHU�OD�6DOXWH�

2%,(77,9,�'(/�&2562�
3HUFKp�OD�SDUWHFLSD]LRQH�GHOOD�&RPXQLWj�DO�SURFHVVR�GL�IRUPXOD]LRQH�GHL�336�VLD�OD�SL��SURILFXD
H�FRQVDSHYROH�SRVVLELOH��VL�q�SHQVDWR�D�TXHVWR�PRPHQWR�GL�IRUPD]LRQH�FRPH�ILQDOL]]DWR�D�

� FRPSUHQGHUH�LO�TXDGUR�FRQFHWWXDOH�GL�ULIHULPHQWR�HYLGHQ]LDQGR�L�OHJDPL�WUD�VDOXWH�H�VFHOWH
SROLWLFKH�H�OD�GLIIHUHQ]D�VRVWDQ]LDOH�WUD�ELVRJQR�GL�VDOXWH�H�GRPDQGD�GL�VHUYL]L

� FRQGLYLGHUH��XQ�³OLQJXDJJLR´�FRPXQH�SHU�OD�SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GHO�3LDQR
� UHQGHUH�HYLGHQWH�LO�UXROR�H�FRQWULEXWR�GHOOD�FRPXQLWj��DQFKH�DWWUDYHUVR�HVSHULHQ]H�GL�DOWUL�WHUULWRUL
� FRQGLYLGHUH�LO�SUHFRUVR�H�OD�RUJDQL]]D]LRQH�SHU�OD�FRVWUX]LRQH�GHO�³QRVWUR´�336

'(67,1$7$5,�'(//¶,17(59(172�
,O�FRUVR�q�ULYROWR�DL�UDSSUHVHQWDQWL�GL�(QWL�ORFDOL��IRU]H�GHOOD�&RRSHUD]LRQH�6RFLDOH��$VVRFLD]LRQL
GL� YRORQWDULDWR�� $86/�� $VVRFLD]LRQL� GDWRULDOL� H� 6LQGDFDOL�� PRQGR� GHOOD� VFXROD�� RUJDQL]]D]LRQL
TXDOL� $53$�� ,136�� HFF�� FKH� KDQQR�PDQLIHVWDWR� LO� ORUR� LQWHUHVVH� D� SDUWHFLSDUH� DO� SURFHVVR� GL
IRUPXOD]LRQH�GHO�3LDQR�D�OLYHOOR�ORFDOH�

,/�352*5$00$�)250$7,92
,Q�UDJLRQH�GHO�QXPHUR�GHL�GHVWLQDWDUL��Q������DO�PRPHQWR�GHOOD�SURJUDPPD]LRQH�IRUPDWLYD��VL�q
SHQVDWR� GL� RUJDQL]]DUH� WUH� HGL]LRQL� GLVWLQWH� GHO� FRUVR� FKH�� VRYUDSSRQLELOL� SHU� FRQWHQXWL� H
PHWRGRORJLD�� SRWHVVHUR� IDYRULUH� LO� UDJJLXQJLPHQWR� GL� XQD� GLPHQVLRQH� TXDQWLWDWLYD� G¶DXOD
SDUWLFRODUPHQWH�LQ�JUDGR�GL�JHQHUDUH�GLQDPLFLWj�HG�LQWHUDWWLYLWj�
7XWWH�H�WUH�OH�HGL]LRQL�VL�VRQR�WHQXWH�QHO�PHVH�GL�1RYHPEUH������JUD]LH�DQFKH�DO�FRQWULEXWR�GL
UHODWRUL� ORFDOL� H� UHJLRQDOL�� XQ� ULQJUD]LDPHQWR� SDUWLFRODUH� YD� LQ� WDO� VHQVR� DO� &HQWUR� GL
'RFXPHQWD]LRQH�6DQLWDULD��&'6��GHOOD�$JHQ]LD�6DQLWDULD�5HJLRQDOH�
,O�SURJUDPPD�IRUPDWLYR��GL�VHJXLWR�ULSRUWDWR��SUHYHGHYD�WUH�LQFRQWUL��SHU�RJQL�HGL]LRQH

� LO� SULPR� DYHYD� FRPH� SXQWR� IRUWH� OD� HVSOLFLWD]LRQH� GHL� FRQFHWWL� GL� EDVH� SHU� OD� IRUPXOD]LRQH
SROLWLFKH�GL�VDOXWH��FRQ�VSHFLILFD�HVHUFLWD]LRQH�GL�JUXSSR�

� LO�VHFRQGR�HUD�SDUWLFRODUPHQWH�FHQWUDWR�VXL�FRQFHWWL�GL�SULRULWj�H�UHODWLYL�FULWHUL�GL�VFHOWD��FRQ
VSHFLILFD�HVHUFLWD]LRQH�GL�JUXSSR�

� LO�WHU]R�DYHYD�OR�VFRSR��GL�SHUYHQLUH�DG�XQ�VLJQLILFDWR�FRQGLYLVR�VXO�VLJQLILFDWR�GHOOD
SDUWHFLSD]LRQH�GHOOD�&RPXQLWj�DO�SURFHVVR�
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2JQL�HGL]LRQH�GHO�FRUVR�VL�q�VHPSUH�FRQFOXVD�FRQ� OD� LOOXVWUD]LRQH�H�GLVFXVVLRQH�GHO�SHUFRUVR
ORFDOH�GL�VYLOXSSR�GHO�336�H�FRQ�OD�VRPPLQLVWUD]LRQH�GHO�TXHVWLRQDULR�GL�JUDGLPHQWR�
/¶LQL]LDWLYD�IRUPDWLYD��SUHOLPLQDUPHQWH�DOOD�VXD�UHDOL]]D]LRQH��q�VWDWD�SUHVHQWDWD�DOOD�6WDPSD
GDO�3UHVLGHQWH�GHOOD�&RQIHUHQ]D�6DQLWDULD�7HUULWRULDOH�

0(72'2/2*,$�(�7(&1,&+(�87,/,==$7(�
/D�PHWRGRORJLD�KD�WHQXWR�FRQWR�GHOOH�HVLJHQ]H�³GL�PHWWHUH�LQ�UHOD]LRQH´�WUD�ORUR�L�SDUWHFLSDQWL
FKH��SURYHQLHQWL�GD�GLYHUVLILFDWH�RUJDQL]]D]LRQL��SRVVHGHYDQR�HWHURJHQHR�OLYHOOR�GL�FRQRVFHQ]D
VXL�FRQWHQXWL�RJJHWWR�GHO�FRUVR�
$�WXWWL�L�SDUWHFLSDQWL��q�VWDWD�FRQVHJQDWD�XQD�FDUWHOOD�FRQWHQHQWH�OD�GRFXPHQWD]LRQH�GL
VXSSRUWR�DO�FRUVR�PHGHVLPR�H��SUHFLVDPHQWH�

� 3LDQR�VDQLWDULR�UHJLRQDOH�����������³,O�SDWWR�GL�VROLGDULHWj�SHU�OD�VDOXWH�LQ�(PLOLD�5RPDJQD´
³3DUROH�&KLDYH´�

� ³$WWRUH�R�VSHWWDWRUH"�3DUWHFLSD]LRQH�GHL�FLWWDGLQL�DOOD�GHILQL]LRQH�GHL�3LDQL�SHU�OD�6DOXWH´��9,,,
0DVWHU�GL�$PPLQLVWUD]LRQH�H�*HVWLRQH�GHL�6HUYL]L�6DQLWDUL��5HJLRQH�(PLQLOD�5RPDJQD���/DYRUR
VXO�&DPSR�����$UHD��

� 3LDQL�SHU�OD�VDOXWH�±/LQHH�JXLGD�GL�DWWXD]LRQH�GHO�3LDQR�6DQLWDULR�5HJLRQDOH����������
� 3ROLWLFD�GHL�VHUYL]L�H�SROLWLFD�SHU�OD�VDOXWH��DXWRUH��$��6WHIDQLQL��

,O�FRUVR�KD�YLVWR�XWLOL]]DUH�L�VHJXHQWL�PHWRGL�H�R�WHFQLFKH�
�� /H]LRQL�G¶DXOD WHQXWH�GDL�VLQJROL�UHODWRUL�VHFRQGR�SURJUDPPD�

'XUDQWH�OH�OH]LRQL�LO�GRFHQWH�VL�q�DYYDOVR�GL�VXSSRUWL�GLGDWWLFL�LQ�JUDGR�GL��IDFLOLWDUH�O¶DWWHQ]LRQH�H
GL�VXSSRUWDUH�OD�GLVFXVVLRQH�FRQ�L�GLVFHQWL�TXDOL��ODYDJQD�D�IRJOL�PRELOL��ODYDJQD�OXPLQRVD�
YLGHRSURLH]LRQH�
7XWWL�L�GRFHQWL�KDQQR�RSWDWR�SHU�OH]LRQL�GLQDPLFKH��FRQ�SRVVLELOLWj�GL�LQWHUYHQWR�GD�SDUWH�GHL
SDUWHFLSDQWL�FUHDQGR�XQ�IHHG�EDFN�DWWLYR�

�� /DYRUR�SHU�SLFFROL�JUXSSL ���JUXSSL�SHU�RJQL�FRUVR��WHQXWLVL�LQ�SULPD�H�VHFRQGD�JLRUQDWD�
7DOL�ODYRUL�HUDQR�ILQDOL]]DWL�D�YHULILFDUH�OD�SLHQD�FRPSUHQVLRQH�GHL�FRQWHQXWL�GHOOD�JLRUQDWD��H�D
IDYRULUH�OD�FRQRVFHQ]D�UHFLSURFD�GL�SHUVRQH�FKH��VXSHUDWR�LO�PRPHQWR�IRUPDWLYR��DYUHEEHUR
LQWUDSUHVR�XQ�SHUFRUVR�RSHUDWLYR�FRPXQH�³VXO�FDPSR´��3HU�OD��GHILQL]LRQH�GHJOL�DUJRPHQWL�RJJHWWR
GHL�ODYRUL�GL�JUXSSR�VL�q�IDWWR�ULIHULPHQWR�D��³'RFXPHQWDUH�OD�IRUPD]LRQH�SHU�L�3LDQL�SHU�OD�6DOXWH´��
L�&RUVL�GHOO¶DUHD�GHOOD��%RORJQD�1RUG�QHO�������D�FXUD�GHO�&'6��$65��5HJLRQH�(PLOLD�5RPDJQD��

�� 8WLOL]]R� GHL� ULVXOWDWL� GHL� VLQJROL� JUXSSL� GL� ODYRUR�� GLUHWWDPHQWH� HVSRVWL� GDL� SDUWHFLSDQWL� WUDPLWH
ODYDJQD�OXPLQRVD��TXDOL�VWUXPHQWL�GL�GLVFXVVLRQH QHO�JUDQGH�JUXSSR��FLRq�O¶DXOD��ODYRUL�H�VFDPELR
GL�SDUHUL��WDOH�PRPHQWR�q�ULVXOWDWR�FRPH�PROWR�JUDGLWR�H�VWLPRODQWH�VLD�SHU�L�SDUWHFLSDQWL�FKH�SHU�L
GRFHQWL�FKH�KDQQR�DYXWR�PRGR�GL�ULSUHFLVDUH�UHFLSURFDPHQWH�DOFXQL�SDVVDJJL�FRQFHWWXDOL�

�� 8WLOL]]R� GL� ILJXUH� GL� ³IDFLOLWDWRUL SHU� L� VLQJROL� ODYRUL� GL� JUXSSR� H� GL� WXWRU� G¶DXOD´� SHU� OD� JHVWLRQH
FRPSOHVVLYD�G¶DXOD�� WDOL� ILJXUH�KDQQR�FRQWULEXLWR�D�GDUH�VXSSRUWR�RSHUDWLYR�ORJLVWLFR�HG� LQROWUH�D
³OHJJHUH´� OH� HVLJHQ]H� GHO� SLFFROR� H� JUDQGH� JUXSSR� LQ� FRUVR� G¶RSHUD� VXJJHUHQGR� RSSRUWXQL
DJJLXVWDPHQWL�
/D�SHUFH]LRQH�GHO�³EXRQ�FOLPD´�G¶DXOD�H�GL�ODYRUR�GL�JUXSSR�ROWUH�FKH�GDL�VLQJROL�SDUWHFLSDQWL��YHGL
TXHVWLRQDUL�GL�YDOXWD]LRQH�GHO�FRUVR��GHULYD�GLUHWWDPHQWH�DQFKH�GDOOH�³RVVHUYD]LRQL´��IDWWH�GD
TXHVWH�ILJXUH�
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/H�DGHVLRQL�DO�&RUVR
$OOH�WUH�HGL]LRQL�GHO�FRUVR�VRQR�VWDWH�LQYLWDWH�FRPSOHVVLYDPHQWH�����SHUVRQH������GHOOH�TXDOL
KDQQR�FRPSOHVVLYDPHQWH�IUHTXHQWDWR�LO�FRUVR�������
/
DSSDUWHQHQ]D�RUJDQL]]DWLYD�GHL�SDUWHFLSDQWL�q�ULVXOWDWD�OD�VHJXHQWH�
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� ,136
� $53$

��� WRWDOH

,� ULVXOWDWL� GHL� TXHVWLRQDUL� GL� JUDGLPHQWR�� LQ� VHJXLWR� ULSRUWDWL�� � WHVWLPRQLDQR� O¶DSSUH]]DPHQWR
FRPSOHVVLYR��SHU�OD�LQL]LDWLYD�IRUPDWLYD�UHDOL]]DWD�
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,,OO 33LLDDQQRR SSHHUU OODD 66DDOOXXWWHH
GGHHOOOODD 33UURRYYLLQQFFLLDD GGLL 55LLPPLLQQLL

��«H�OD�SDUWHFLSD]LRQH���GHOOD�&RPXQLWj�ORFDOH

5(/$725,
'U��0$5&2�%,2&&$
'LUHWWRUH�GHO�&HQWUR�GL�'RFXPHQWD]LRQH�SHU�OD�6DOXWH
$JHQ]LD�6DQLWDULD�5HJLRQDOH
'U��%,$1&$�0$5,$�&$5/2==2&HQWUR�GL�'RFXPHQWD]LRQH�SHU�OD�6DOXWH��$JHQ]LD�6DQLWDULD�5HJLRQDOH
'U��(8*(1,2�',�586&,2
'LUHWWRUH�6DQLWDULR�$86/�GL�5LPLQL
'U��0$66,02�)(55$5,
8�2�)RUPD]LRQH�3URIHVVLRQDOH�$86/�GL�5LPLQL
'U��0$852�3$/$==,8�2�(SLGHPLRORJLD�H�&RPXQLFD]LRQH�'LSDUWLPHQWR�GL�6DQLWj
3XEEOLFD�$86/�GL�&HVHQD
'U��'21$7(//$�3$648$/,
&HQWUR�GL�'RFXPHQWD]LRQH�SHU�OD�6DOXWH��$JHQ]LD�6DQLWDULD�5HJLRQDOH
'U��$1*(/2�67()$1,1,
$VVHVVRUDWR�5HJLRQDOH�DOOD�6DQLWj���5HJLRQH�(PLOLD�5RPDJQD
$VV��67()$12�9,7$/,$VVHVVRUH�DL�6HUYL]L�6RFLDOL���&RPXQH�GL�5LPLQL
�UHIHUHQWH�SHU�LO�FRRUGLQDPHQWR�GHO�336�
'U��/$85$�=$1=$1,
$UHD�GL�(SLGHPLRORJLD�H�&RPXQLFD]LRQH��'LSDUWLPHQWR�GL�6DQLWj
3XEEOLFD��� $86/�GL�5LPLQL

6HJUHWHULD�RUJDQL]]DWLYD
$]LHQGD�86/�GL�5LPLQL
5RVHOOD�$JRVWRQL ��6HJUHWHULD�'LUH]LRQH�*HQHUDOH�������������
0RUHQD�0RUHOOL��8�2��)RUPD]LRQH�3URIHVVLRQDOH��������������
'DQLHOD� 3DJOLDUDQL� �� $UHD� 'LSDUWLPHQWDOH� � (SLGHPLRORJLD� H
&RPXQLFD]LRQH��������������
((�//
%DUEDUD�%DOGD]]L��6HJUHWHULD�$VVHVVRUDWR�DL�6HUYL]L�6RFLDOL
GHO�&RPXQH�GL�5LPLQL���������������

3ULPR�LQFRQWUR��������������
��������6DOXWL�GHOOD�&RQIHUHQ]D�6DQLWDULD�7HUULWRULDOH����� ��3UHVHQWD]LRQH�GHO�FRUVR��/��=DQ]DQL�6�9LWDOL
������� ,O�PRVDLFR�GHOOD�VDOXWH�H�JOL�HIIHWWL�GHOOH

GHFLVLRQL�SROLWLFKH�VXOOD�VDOXWH�±�%�0��&DUOR]]R
��������/DYRUR�GL�JUXSSR
��������3OHQDULD�FRQ�SUHVHQWD]LRQH�ODYRUL
��������/LQHH�*XLGD�5HJLRQDOL�VXL�3LDQL�SHU�OD�6DOXWH

%��0��&DUOR]]R
��������'LVFXVVLRQH
��������&KLXVXUD�LQFRQWUR

6HFRQGR�LQFRQWUR��������������
��������3UHVHQWD]LRQH�GHOO¶LQFRQWUR�H�RELHWWLYL�GHOOD

JLRUQDWD�±�/��=DQ]DQL�6�9LWDOL
��������&RPH�IDUH�XQ�SLDQR��OD�VSLUDOH�GHOOD

SURJHWWD]LRQH���0�%LRFFD�'�3DVTXDOL�$�6WHIDQLQL
��������&RPH�YDOXWDUH�OD�VDOXWH�±�/DXUD�=DQ]DQL
��������&ULWHUL�GL�VFHOWD�GHOOH�SULRULWj���(��'L�5XVFLR
��������/DYRUR�GL�JUXSSR
��������3OHQDULD�FRQ�SUHVHQWD]LRQH�ODYRUL
��������'LVFXVVLRQH
��������&KLXVXUD�LQFRQWUR

7HU]R�LQFRQWUR��������������
��������3UHVHQWD]LRQH�GHOO¶LQFRQWUR�H�RELHWWLYL�GHOOD

JLRUQDWD��/��=DQ]DQL�6�9LWDOL
��������3DUWHFLSD]LRQH�H�FRLQYROJLPHQWR�GHOOD

FROOHWWLYLWj�QHL�336���0DXUR�3DOD]]L����� ��/¶HVSHULHQ]D�GHO�WHUULWRULR�GL
&HVHQD��0DXUR�3DOD]]L

��������,O�SHUFRUVR�H�OD�RUJDQL]]D]LRQH�ORFDOH
6�9LWDOL��/��=DQ]DQL�

��������'LVFXVVLRQH�SHU�OD�FRQGLYLVLRQH�GHO�SURJHWWR
ORFDOH

��������,O�TXHVWLRQDULR�GL�YDOXWD]LRQH���0DVVLPR�)HUUDUL����� ��&RQFOXVLRQH�GHO�FRUVR�IRUPDWLYR�

6('(��)RUPD]LRQH�3URIHVVLRQDOH
$]LHQGD�86/�5LPLQL9LD�)ODPLQLD�Q������5LPLQL
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5LVXOWDWL�GHO�TXHVWLRQDULR
GL�YDOXWD]LRQH



�

�� 1HO�VXR�FRPSOHVVR�LO�&RUVR�VL�q�ULYHODWR�
8Q¶HVSHULHQ]D�PROWR
JDWLYD

� � �� �� �� � 8Q¶HVSHULHQ]D
PROWR�SRVLWLYD

�� *OL�DUJRPHQWL�WUDWWDWL�GXUDQWH�LO�&RUVR�OH�HUDQR�
'HO�WXWWR�LJQRWL � � � �� �� �� � &RPSOHWDPHQWH�FKLDUL

H�QRWL

�� 3HQVD�FKH�JOL�DUJRPHQWL�WUDWWDWL�QHO�FRUVR�SRVVDQR�HVVHUH�DSSOLFDELOL�QHO�VXR�ODYRUR�VXL�3LDQL�SHU�OD
VDOXWH"

1RQ�DSSOLFDELOL � � �� �� �� � $SSOLFDELOL

�� 5LJXDUGR�OD�VXD�SDUWHFLSD]LRQH�DO�&RUVR�ULWLHQH�GL�HVVHUH�VWDWR�D�
SRFR�LPSHJQDWR�H
OODERUDWLYR

�� �� �� �� � ,PSHJQDWR�H
FROODERUDWLYR

�� 5LWLHQH�FKH�OD�SDUWHFLSD]LRQH�GHL�SUHVHQWL�DO�&RUVR�VLD�VWDWD�
QRQ�DSHUWL�H�QRQ
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/H� GLVXJXDJOLDQ]H� VRQR� VWDWH�PHVVH� DO� SULPR� SRVWR� GD� LQ� JUXSSR��PHQWUH� XQ� DOWUR� JUXSSR� OH� KD

LQVHULWH�DO�SULPR�SRVWR�DVVLHPH�D�5LOHYDQ]D�JUDYLWj�H�IUHTXHQ]D�
$O�VHFRQGR�SRVWR��FRPH�LPSRUWDQ]D�JHUDUFKLFD��GXH�JUXSSL��KDQQR�LQGLFDWR�L�FRVWL�H�OD� ULVROYLELOLWj�

&LQTXH� � JUXSSL�� � VX� QRYH�
KDQQR� VFHOWR� � GL� � ODYRUDUH
VHQ]D� � � XQ� � RJJHWWR� � VSHFLILFR
GL� ULIHULPHQWR�� PHQWUH� L
ULPDQHQWL� TXDWWUR� QH� KDQQR
LQGLYLGXDWR� XQR� VX� FXL� RSHUDUH
OD�VLPXOD]LRQH�ULFKLHVWD�
4XHVWR� HOHPHQWR�� FRPSRUWD� OD
QHFHVVLWj� GL� RSHUDUH� XQD
UDSSUHVHQWD]LRQH� GHL� ULVXOWDWL
PDQWHQHQGROL� VHSDUDWL� SHU
HQWUDPEH�OH�PRGDOLWj�RSHUDWLYH
VFHOWH��GDL�JUXSSL�
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���5LVXOWDWL�GHOOH�HVHUFLWD]LRQL�FRQGRWWH�DWWUDYHUVR�OD�LQGLYLGXD]LRQH�GL�XQ�DUJRPHQWR
VSHFLILFR��FRPH�JXLGD

,�ULPDQHQWL���JUXSSL�KDQQR�WXWWL�OLEHUDPHQWH�LQGLYLGXDWR�XQ�WHPD�GL�ULIHULPHQWR��FLRq�XQ�RJJHWWR�VX�FXL
VLPXODUH�O¶HVHUFL]LR�ULFKLHVWR��XQR�GHL�JUXSSL�KD�LQGLYLGXDWR�GXH�RJJHWWL�H�SHUWDQWR�FRQVLGHUHUHPR��DL
LQL�GHOO¶DQDOLVL�GHL�ULVXOWDWL��GL�DYHUH�D�GLVSRVL]LRQH�LO�SURGRWWR�GL���JUXSSL�GL�ODYRUR�

7DEHOOD�����ULVXOWDWL�GHL�ODYRUL�GHL�VLQJROL�JUXSSL�FKH�KDQQR�LQGLYLGXDWR�WHPL�VSHFLILFL
2JJHWWL�LQGLYLGXDWL

&ULWHUL

2EHVLWj 2QFR�
JHULDWULD

$O]KHLPHU 6WUDJL
DEDWR�VHUD
LQFLGHQWL
VWUDGDOL

,QVHULPHQWR
YRUDWLYR�VRJJHWWL
VYDQWDJJLDWL

8QLFR�JUXSSR
3267$=,21,�$66(*1$7(�'$,�6,1*2/,�*5833,�$,�&5,7(5,

5,/(9$1=$ �� �� �� �� ��
*5$9,7$¶ � � � � �
)5(48(1=$ � � � � �
35(666,21(�62&,$/( � � � � �
&267, � � � � �
',6(*8$*/,$1=( � � � � �
5,62/9,%,/,7$¶ � � � � �

7DEHOOD����QXPHUR�GL�35()(5(1=(��RVVHUYDWH�&203/(66,9$0(17(��SHU�RJQL��SRVWD]LRQH
JHUDUFKLFD
��HV��OD�ULOHYDQ]D�q�VWDWD�PHVVD�XQD�YROWD�DO�SULPR�SRVWR��XQD�YROWD�DO�VHFRQGR��GXH�YROWH�DO�TXDUWR��XQD�YROWD�DO�VHVWR�
��������2VVHUYD]LRQL
FULWHUL

�
SRVWR

�
SRVWR

�
SRVWR

�
SRVWR

�
SRVWR

�
SRVWR

�
SRVWR

ULOHYDQ]D � � � � � � �
JUDYLWj � � � � � � �
IUHTXHQ]D � � � � � � �
3UHVVLRQH�VRFLDOH � � � � � � �
FRVWL � � � � � � �
GLVHJXDJOLDQ]H � � � � � � �
ULVROYLELOLWj � � � � � � �
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/D�3DUWHFLSD]LRQH�GHOOD�&RPXQLWj
QHO�SHUFRUVR�GHO�3LDQR�SHU�OD�6DOXWH

&RVD�QH�SHQVDQR��OH�SHUVRQH
SUHVHQWL�DO�FRUVR"

,O���GRFHQWH���'U��0DXUR�3DOD]]L���KD��VWLPRODWR��OD��GLVFXVVLRQH���H��OD
UDFFROWD�GL�SDUHUL��FRPH�IDVH�SUHOLPLQDUH�DOOD��OH]LRQH�YHUD�H��SURSULD�
PROWL��GHL��FRQFHWWL��GHWWL��GDL��SDUWHFLSDQWL��ULSRUWDWL��IHGHOPHQWH��QHOOD
WDEHOOD�FKH�VHJXH��VRQR��VWDWL�SRL�ULWURYDWL�QHOOD�UHOD]LRQH�SUHGLVSRVWD
GDO�PHGHVLPR�FKH�VL�DOOHJD�GL�VHJXLWR�LQ�IRUPD�LQWHJUDOH�
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3$57(&,3$=,21(
�48$/(�6,*1,),&$72

3(5�48(67$�3$52/$"�
3(5&+(¶�3$57(&,3$5( &26$�,1)/8,6&(�68//$

3$57(&,3$=,21(
'HWWR�Q�

�����������������������������YROWH

&RQGLYLVLRQH���������������������
&ROODERUD]LRQH�����������������
&RVWUXLUH�LQVLHPH�������������
$JJUHJD]LRQH�������������������
2SSRUWXQLWj
'RYHUH
6FHJOLHUH
5HVSRQVDELOLWj
'DUH�YRFH
(VVHUH�SDUWH�GL
(GXFD]LRQH
3UHVHQ]D�H�DVFROWR
3UHVHQ]D�DWWLYD�H�LQIOXHQWH
,QFRQWUR�DWWLYR
0RWLYD]LRQH
)UHJDWXUD
3URWDJRQLVPR
3RWHUH
&RPSHWHQ]D
$IIHWWLYLWj
)LQDOL]]D]LRQH
3URJHWWD]LRQH
,QIRUPD]LRQH
&RPXQLFD]LRQH

'HWWR�Q�
��������������������YROWH

&RLQYROJLPHQWR������������������������������������������������
3HU�GLVFXWHUH�SUREOHPL�FRPXQL������������������������
3HU�FRQGLYLGHUH�����������������������������������������������
$UULFFKLPHQWR
3HU�VXGGLYLGHUH�RQHUL��ULVRUVH�H�UHVSRQVDELOLWj�
5LVRUVH�ULGRWWH�H�QHFHVVLWj�FRQGLYLGHUH�RELHWWLYL
3HU�XQ�PLJOLRUH�3LDQR�SHU�OD�VDOXWH
&RQWULEXWR�DO�PLJOLRUDPHQWR
3L��FRQWUROOR�GD�SDUWH�GHL�SDUWHFLSDQWL
3HU�HOLPLQDUH�O¶�DXWRUHIHUHQ]LDOLWj
,QWHUHVVH�GHOOH�LVWLWX]LRQL�DG�DYHUH�LGHH�QXRYH
3HU�DYHUH�SDUHL�GLYHUVL��SL��SURIHVVLRQDOLWj�
3HUFKp�QRQ�VL�SRVVRQR�GHOHJDUH
3HU�FDSLUH�FRQRVFHUH
3HU�FRPSUHQGHUH�L�SUREOHPL
)DU�FRQRVFHUH�L�ELVRJQL�UHDOL
&RQRVFHQ]D�GH�SUREOHPD
&RPSHWHQ]D
$OODUJDUH�OH�FRPSHWHQ]H
5DIIRU]DUH�OD�FRHVLRQH
3HU�GHFLGHUH
5LVFKLR�QHOOD�VFHOWD
&RQIOLWWXDOLWj
3HU�LO�FRQVHQVR
,QWHUHVVH�SROLWLFR
,QWHUHVVH�HFRQRPLFR
$VSHWWDWLYH
1XPHUR�GL�SHUVRQH�FRLQYROWH
7HPSR�D�GLVSRVL]LRQH
5LGXUUH�LO�SRWHUH�GHL�WHFQLFL
SUHJLXGL]L

'HWWR�Q�
������������������������������������������9ROWH

)DWWRUH�WHPSR��������������������������
&XOWXUD�GHOOD�SDUWHFLSD]LRQH
�DELWXGLQH��������������������������������
9RJOLD�GL�PHWWHUVL�LQ�JLRFR�������
'LVSRQLELOLWj�GHOOH�SHUVRQH
DOO¶DVFROWR��������������������������������
&RQRVFHQ]D�GHOOD�PDWHULD������
,QWHUHVVH�SHU�O¶DOWUR��UHFLSURFLWj�
,QWHUHVVH
3UREOHPL
8UJHQ]D�GHO�SUREOHPD
3HUFH]LRQH�GHO�SUREOHPD
3UDWLFLWj�H�FRQYHQLHQ]D
9RORQWj�SROLWLFD
9RORQWj�FKH�³�JOL�DOWUL´�FRQWLQR
/LYHOOR�GL�GHPRFUDWLFLWj
&RQJUXLWj�GHOOH�VFHOWH
,QWHUHVVL�HFRQRPLFL
&RQGL]LRQL�HFRQRPLFKH
5LVRUVH�GLVSRQLELOL��QRQ�VROR
HFRQRPLFKH�
IRUPD]LRQH�FRQGLYLVD
&RPSHWHQ]D��FRQYHUJHQWH�
$XWRUHIHUHQ]LDOLWj
1XPHUR�GHOOH�SHUVRQH
³4XDOLWj�³GHOOH�SHUVRQH
9RORQWj�GHL�SDUWHFLSDQWL
/LYHOOR�GL�PRWLYD]LRQH�GHL
SDUWHFLSDQWL
3RWHUH�DL�SDUWHFLSDQWL
0RGHOOR�RUJDQL]]DWLYR
/XRJKL�H�RUDUL
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/D�SDUWHFLSD]LRQH�GHOOD�FRPXQLWj�QHOO¶HODERUD]LRQH�GHO�3LDQR�SHU�OD�6DOXWH
�D�FXUD�GL�0DXUR�3DOD]]L��UHIHUHQWH�$86/�GL�&HVHQD�SHU�L�3LDQL�SHU�OD�6DOXWH�H�&RRUGLQDWRUH�JUXSSR�GL�ULFHUFD
UHJLRQDOH�³�$VFROWR�H�3DUWHFLSD]LRQH�QHO�3LDQR�SHU�OD�6DOXWH´�

,O� 3LDQR� SHU� OD� 6DOXWH� �336�� UDSSUHVHQWD� XQ� HVHPSLR� GL� ³SURJUDPPD]LRQH� QHJR]LDWD´� FKH�� SHU
FRQGXUUH�DOOD�UHDOL]]D]LRQH�GHO�3DWWR�/RFDOH�GL�6ROLGDULHWj�SHU�OD�6DOXWH��GHYH�DWWXDUVL�DWWUDYHUVR�XQ
SURFHVVR� FKH� JDUDQWLVFD� LO� FRLQYROJLPHQWR� H� OD� UHVSRQVDELOL]]D]LRQH� GL� WXWWL� JOL� DWWRUL� VRFLDOL� GHOOD
FRPXQLWj�DL�TXDOL�YD�JDUDQWLWD�XQD�SDUWHFLSD]LRQH�DWWLYD�ILQ�GDOOH�SULPH�IDVL�GHO�SURFHVVR�
/D� SDUWHFLSD]LRQH� GHL� FLWWDGLQL� UDSSUHVHQWD� LO� SUHVXSSRVWR� LQQRYDWLYR�� FKH� DVVLHPH� DOOH� SROLWLFKH
LQWHUVHWWRULDOL�� SXz� UHDOL]]DUH� FRQFUHWDPHQWH� OD� SURPR]LRQH� GHOOD� VDOXWH� GL� XQD� SRSROD]LRQH� LQ� XQ
GHWHUPLQDWR� FRQWHVWR� WHUULWRULDOH�� q� XQR� GHL� IDWWRUL� GL�PDJJLRU� FRPSOHVVLWj��PD� UDSSUHVHQWD� DQFKH
XQD�JUDQGH�RSSRUWXQLWj��QHOOD�UHDOL]]D]LRQH�GHL�336�

3DUWHFLSD]LRQH�q�XQD�SDUROD�PROWR�XVDWD��SHU�LQGLFDUH�YDULH�WLSRORJLH�GL�DWWLYLWj�FKH�YDQQR�GD�IRUPH
SXUDPHQWH� VLPEROLFKH� D� LQL]LDWLYH� FKH� SUHYHGRQR� XQ� IRUWH� SRWHUH� GHOOD� FRPXQLWj� QHOOD
GHWHUPLQD]LRQH�GHOOH�VFHOWH�FKH�OD�ULJXDUGDQR�

4XHVWR� GLYHUVR� VLJQLILFDWR� DVVRFLDWR� DO� WHUPLQH� ³SDUWHFLSD]LRQH´� q� EHQ� UDSSUHVHQWDWR� GD� (ZOHV� H
6LPQHWW�FKH�LQGLYLGXDQR�L�VHJXHQWL�OLYHOOL�SRVVLELOL�GL�SDUWHFLSD]LRQH�

�� 1HVVXQD�DWWLYLWj�GL�FRLQYROJLPHQWR�H�SDUWHFLSD]LRQH�
�� 0ROWR�EDVVD��q�TXDQGR�OD�FRPXQLWj�q�VHPSOLFHPHQWH�LQIRUPDWD�
�� 6FDUVD��q�TXDQGR�VL�HIIHWWXD�XQD�FRQVXOWD]LRQH�VROR�IRUPDOH�H�VLPEROLFD�
�� 0RGHVWD��q�TXDQGR�YLHQH�HIIHWWXDWD�OD�FRQVXOWD]LRQH�HG�HVLVWH�OD�SRVVLELOLWj�GL�UHFHSLUH
�����������VXJJHULPHQWL�VX�VROX]LRQL�GHILQLWH��$6&2/72��
�� $OWD��q�TXDQGR�OD�FRPXQLWj�SDUWHFLSD�DOOD�IRUPXOD]LRQH�GHO�SLDQR���SDUWQHUVKLS�
�� 0ROWR�DOWD��q�TXDQGR�O¶DJHQ]LD��DG�HV��O¶$86/��SURSRQH�XQ�SUREOHPD�H�OD�FRPXQLWj�GHFLGH�VH
�����������LQFOXGHUOR�R�QR�QHO�SLDQR��SRWHUH�GHFLVLRQDOH��
à 0DVVLPD��TXDQGR�q�OD�FRPXQLWj�KD�LO�FRQWUROOR��LQGLYLGXD�LO�SUREOHPD��JOL�RELHWWLYL�H�L
�����������SURJUDPPL�H�O¶DJHQ]LD�VL�OLPLWD�D�VRVWHQHUOD�QHOOH�GLYHUVH�IDVL�GHO�SURFHVVR�
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,O� WLSR�GL�SDUWHFLSD]LRQH�FKH�GRYUHEEH�IDUH�GD�ILOR�FRQGXWWRUH�SHU� L�3LDQL�SHU� OD�6DOXWH�GHYH�HVVHUH
LQWHVD�QRQ�VROR�FRPH�VHPSOLFH�FRLQYROJLPHQWR��GHILQLWR�GD�3��%UDQFD�FRPH�³LO�SURFHVVR�FKH�IRUQLVFH
O¶RSSRUWXQLWj�DL�GLYHUVL�VRJJHWWL�GHO�WHUULWRULR�GL�ULFRQRVFHUVL�H�GL�HVVHUH�OHJLWWLPDWL�QHL�ORUR�SUREOHPL�H
QHOOH� ORUR� SRWHQ]LDOLWj´�� PD� FRPH� TXHOOD� D]LRQH� GL� LQIOXHQ]DPHQWR� FKH� RIIUH� OD� SRVVLELOLWj� GL
LQWHUYHQLUH� HIILFDFHPHQWH� QHO� SURFHVVR� GHFLVLRQDOH�� DOODUJDWD� DQFKH� D� TXHL� VRJJHWWL� FKH
QRUPDOPHQWH�VRQR�HVFOXVL�GDOOD�HODERUD]LRQH�GL�SROLWLFKH�H�SURJUDPPL�SHU�OD�VDOXWH�
4XHVWR�WLSR�GL�SDUWHFLSD]LRQH�q�VWDWR�EHQ�GHILQLWR�GD�5��0DUWLQL�FKH�OD�GHILQLVFH�FRPH�� LO�FRQWULEXWR
FKH� FLDVFXQ�DWWRUH� Gj�DOOD� GHILQL]LRQH�GHO� SURFHVVR� GL� RULHQWDPHQWR� DOOD� VXD� FRQFUHWD� DWWXD]LRQH�
5DSSUHVHQWD� LO� SURFHVVR�DWWUDYHUVR� LO� TXDOH� L� QRUPDOL� FLWWDGLQL� SRVVRQR� FRQWULEXLUH� DOOD� IRUPD]LRQH
GHOOH�GHFLVLRQL�ULVSHWWR�D�TXHVWLRQL�FKH�ULJXDUGDQR�OD�FRPXQLWj�H�GL�FRQVHJXHQ]D�OD�ORUR�YLWD«��1HOOD
FRPXQLWj�ORFDOH�HVVD�SXz�SUHQGHUH�OD�IRUPD�GHOOD�UHWH��GHOOD�FRDOL]LRQH��GHL�SDWWL�WHUULWRULDOL���0DUWLQL
DIIHUPD� LQROWUH� FKH� �/D� SDUWHFLSD]LRQH� ULFKLHGH� WHPSR�� DOOXQJD� LQ� JHQHUH� L� SURFHVVL� GHFLVLRQDOL�� ,O
SURFHVVR� SDUWHFLSDWLYR� VL� VFRQWUD� H� GHYH� WURYDUH� LO� PRGR� GL� UHQGHUH� FRPSDWLELOL� JOL� LQWHUHVVL
LQGLYLGXDOL��GL�VLQJROL�R�JUXSSL��FRQ�JOL�LQWHUHVVL�SL��JHQHUDOL�GHOOD�FROOHWWLYLWj��
/D�SDUWHFLSD]LRQH�GHOOD�FRPXQLWj�QHO�SURFHVVR�GL�FRVWUX]LRQH�GHO�3LDQR�SHU�OD�6DOXWH
SHUPHWWH�GL�FRQVHJXLUH�L�VHJXHQWL�RELHWWLYL�
����0LJOLRUDPHQWR�GHOOH�FRQRVFHQ]H�GHL�SUREOHPL��GHL�ELVRJQL�GL�VDOXWH�H�GHOOH

���������ULVRUVH�SUHVHQWL�QHOOD�FRPXQLWj��UHWL��SURJHWWL��HVSHULHQ]H��DWWRUL�VRFLDOL����DWWUDYHUVR�OD
���������UDFFROWD���H�O¶HODERUD]LRQH�GHJOL�LQGLFDWRUL�HSLGHPLRORJLFL�FKH�GHOOH�RSLQLRQL�GHL�FLWWDGLQL��DVFROWR�

�� 0LJOLRUDPHQWR�GHOOR�VWDWR�GL�VDOXWH�GHOOD�FRPXQLWj�DWWUDYHUVR�OD�UHDOL]]D]LRQH�GL�SURJUDPPL�GL
������LQWHUYHQWR�HIILFDFL
�����6YLOXSSR�GHOOD�FRPXQLWj�DWWUDYHUVR�

����� ���OD�UHDOL]]D]LRQH�GL�PRPHQWL�GL�LQFRQWUR�H�GL�FRQIURQWR�WUD�FLWWDGLQL�H�LVWLWX]LRQL
����� ���OD�UHVSRQVDELOL]]D]LRQH�GLIIXVD�GHL�GLYHUVL�DWWRUL�ULVSHWWR�DL�SUREOHPL�H�DOOH�VFHOWH�GL�VDOXWH

����������������� ���O
DXPHQWR�GHO�SRWHUH�GHOOD�FRPXQLWj�QHL�FRQIURQWL�GHOOD�WXWHOD�GHOOD�SURSULD�VDOXWH��SHU�GDUH
�����������������������DO�FLWWDGLQR�FRPSHWHQ]H���FRQRVFHQ]H�H�XQ�UXROR�DWWLYR�QHL�FRQIURQWL�GHOOD�WXWHOD�GHOOD�SURSULD
���������������������VDOXWH�
���������������� ����LO�PLJOLRUDPHQWR�GHOOD�FRHVLRQH�VRFLDOH�H�GHO�UDSSRUWR�GL�ILGXFLD�WUD�LVWLWX]LRQL�H�VRFLHWj
�����������������������FLYLOH��DSULUH�XQR�VSD]LR�GL�SDUWHFLSD]LRQH�SXz�VHUYLUH�D�IDUH�LQFRQWUDUH��D�IDU �VXSHUDUH�GHL
���������������������SUHJLXGL]L�H�FUHDUH�GHOOH�FRQGL]LRQL�FKH�SHUPHWWDQR�GL�ULFRVWUXLUH�GHL�UDSSRUWL�GL�ILGXFLD��FKH�q�XQR
���������������������GHL�FROODQWL�IRQGDPHQWDOL�SHU�OD�VRFLHWj��

����/R�VYLOXSSR�GHO�SURFHVVR�GL�SDUWHFLSD]LRQH�GHOOD�FRPXQLWj�DOOH�VFHOWH�GL�VDOXWH�SUHYHGH��
���� ����O¶LQGLYLGXD]LRQH�GHL�GLYHUVL�DWWRUL�VRFLDOL�GHOOD�FRPXQLWj
���� ����LO�ULFRQRVFLPHQWR�GHL�GLYHUVL�LQWHUHVVL�H�PRWLYD]LRQL
���� ����OD�GHILQL]LRQH�GHJOL�RELHWWLYL�H�GHO�WLSR�GL�LPSHJQR�SUHYLVWR
���� ����O¶LQGLYLGXD]LRQH�GHL�PHWRGL�H�GHJOL�VWUXPHQWL�SHU�OR�VYLOXSSR�H�LO�PDQWHQLPHQWR�QHO��WHPSR

������������������������GHOOD�SDUWHFLSD]LRQH
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*OL� VWUXPHQWL� HG� L� PHWRGL� XWLOL]]DELOL� SHU� UHDOL]]DUH� O¶DVFROWR� GHL� ELVRJQL� H� SHU� IDYRULUH� OD
SDUWHFLSD]LRQH�GHOOD�FRPXQLWj�VRQR�PROWHSOLFL��/D�ORUR�SUDWLFDELOLWj�HG�HIILFDFLD�GLSHQGH�GD�DOFXQL
IDWWRUL�FKH�YDQQR�DWWHQWDPHQWH�FRQVLGHUDWL�

�������LO�WHPSR�D�GLVSRVL]LRQH
�������OH�ULVRUVH�XPDQH�H�PDWHULDOL
�������OD�QXPHURVLWj�H�LO�WLSR�GHJOL�DWWRUL�GD�FRLQYROJHUH
�������OH�GLYHUVH�IDVL�GHO�SHUFRUVR�HG�L�ORUR�RELHWWLYL�VSHFLILFL

,� SULQFLSDOL� VWUXPHQWL� XWLOL]]DWL� SHU� O¶DVFROWR� GHL� FLWWDGLQL�� ILQDOL]]DWR� DG� DXPHQWDUH� LO� OLYHOOR� GL
FRQRVFHQ]D�GHL�ORUR�ELVRJQL�H�RSLQLRQL�VXOOD�VDOXWH��VRQR�

��������TXHVWLRQDUL
��������LQWHUYLVWH
��������WHFQLFKH�GL�JUXSSR���JUXSSL�IRFXV��JUXSSL�QRPLQDOL«�
��������VLWL�ZHE�LQWHUDWWLYL

,�SULQFLSDOL�VWUXPHQWL�XWLOL]]DWL�SHU�IDYRULUH�OD�SDUWHFLSD]LRQH�DOOD�GHILQL]LRQH�GHL�SLDQL�SHU�OD�VDOXWH
VRQR�

�������WHFQLFKH�GL�JUXSSR���JUXSSL�IRFXV��JUXSSL�QRPLQDOL«�
�������FRUVL�H�ODERUDWRUL�IRUPDWLYL
�������IRUXP��SDQHO��FRPLWDWL��JLXULH�GL�FLWWDGLQL
�������VLWL�ZHE�LQWHUDWWLYL

/D�PHWRGRORJLD�FKH�SXz�PHJOLR�GL�DOWUH�IDYRULUH�OD�SDUWHFLSD]LRQH�q� OD�ULFHUFD�D]LRQH
SDUWHFLSDQWH�R�SDUWHFLSDWD�
Ê�XQD�PRGDOLWj�GL� LQWHUYHQWR� OD� FXL�PDWULFH� WHRULFD� SURYLHQH�GDJOL� VWXGL� FODVVLFL� GL� SVLFRORJLD� GL
FRPXQLWj��LO�FXL�SURPRWRUH�q�.XUW�/HZLQ�
/D� ULFHUFD�D]LRQH�SDUWHFLSDQWH� q�XQD� ULFHUFD� FRPSDUDWD� VXOOH� FRQGL]LRQL� H� JOL� HIIHWWL� GHOOH� YDULH
IRUPH� GL� D]LRQH� VRFLDOH�� FKH� D� VXD� YROWD� WHQGH� D� SURPXRYHUH� O¶D]LRQH� VRFLDOH� VWHVVD´� >/HZLQ�
����@�

/D� ULFHUFD�D]LRQH�q� ULYROWD�D�VWLPRODUH� OD�SDUWHFLSD]LRQH�GHJOL� LSRWHWLFL�GHVWLQDWDUL�GHOO¶LQWHUYHQWR
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