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2UJDQL]]D]LRQH�H�FRRUGLQDPHQWR�
'U�VVD�/DXUD�=DQ]DQL
5HIHUHQWH�WHFQLFR�GHOOD�&RQIHUHQ]D�6DQLWDULD�7HUULWRULDOH�SHU�LO�3LDQR�SHU�OD�6DOXWH
5HV��$UHD�'LSDUWLPHQWDOH�GL�(SLGHPLRORJLD�H�&RPXQLFD]LRQH���'LSDUWLPHQWR�GL�6DQLWj�3XEEOLFD�
$]LHQGD�86/�GL�5LPLQL

&RQGX]LRQH�GHL�JUXSSL�IRFXV��H�IRUPXOD]LRQH�GHL�ULVXOWDWL
'U��3LHWUR�%HUWL
'RWWRUDWR�GL�ULFHUFD�LQ�SVLFRORJLD�VRFLDOH�SUHVVR�8QLYHUVLWj�GHJOL�6WXGL�'L�%RORJQD��'LSDUWLPHQWR
GL�6FLHQ]H�GHOO¶(GXFD]LRQH

5XROR�GL�QRWDLR�GHL�JUXSSL�IRFXV
'U�VVD�3DPHOD�%DJOL
3VLFRORJD

6XSSRUWR�ORJLVWLFR�±RUJDQL]]DWLYR
$69�'DQLHOD�3DJOLDUDQL
$UHD�'LSDUWLPHQWDOH�GL�(SLGHPLRORJLD�H�&RPXQLFD]LRQH���'LSDUWLPHQWR�GL�6DQLWj�3XEEOLFD�
$]LHQGD�86/�GL�5LPLQL

6L�ULQJUD]LDQR�

3URI�VVD�%UXQD�=DQL�
'RFHQWH�GL�3VLFRORJLD�GL�&RPXQLWj��)DFROWj�GL�3VLFRORJLD��8QLYHUVLWj�GHJOL�6WXGL�GL�%RORJQD

7XWWL�FRORUR�FKH�KDQQR�SDUWHFLSDWR
DL�IRFXV�JURXS�SHUPHWWHQGR�OD�UHDOL]]D]LRQH�GL�TXHVWR�ODYRUR

'RWW��)DXVWR�)DEEUL
8�2�,JLHQH�H�6DQLWj�3XEEOLFD��'LSDUWLPHQWR�GL�6DQLWj�3XEEOLFD��$]LHQGD�86/�±5LPLQL�$�86/�GL
5LPLQL

'RWW��6WHIDQR�)HUUDUL
$UHD�GL�(SLGHPLRORJLD�H�&RPXQLFD]LRQH�'LSDUWLPHQWR�GL�6DQLWj�3XEEOLFD��$]LHQGD�86/�GL
5LPLQL

3URJHWWR�JUDILFR�GL�FRSHUWLQD��D�FXUD�GL�/DXUD� =DQ]DQL
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$OOHJDWR���±�/H�RVVHUYD]LRQL�ULSRUWDWH�LQ�FDOFH�DL�TXHVWLRQDUL�GL
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/¶LQL]LDWLYD�GL� LQGDJDUH� L�SXQWL�GL�YLVWD�H� OH�RSLQLRQL�FLUFD� L�ELVRJQL�GL� VDOXWH�SULRULWDUL
VXOOH� � DUHH� WHPDWLFKH� GL� LQWHUHVVH� SHU� LO�3LDQR� SHU� OD� 6DOXWH� �336�� q� VWDWD� SHQVDWD� HG� DWWXDWD
IRQGDPHQWDOPHQWH�SHU�GXH�UDJLRQL�

/D�SULPD�VL�EDVD�VX�XQR�GHL�SULQFLSL�JXLGD�GHO�SLDQR�6DQLWDULR�5HJLRQDOH�GL�ULIHULPHQWR��
LQ� VHJXLWR� DPSLDPHQWH� ULSUHVR� QHOOH� VSHFLILFKH� OLQHH� JXLGD� UHJLRQDOL� VXL� 336�� � FKH� SURPXRYH
SUHVVR� FRORUR� FKH� KDQQR� UHVSRQVDELOLWj� GL� � ³JRYHUQR� GHO� WHUULWRULR� ´�� � OD� IRUPXOD]LRQH� HG
DWWXD]LRQH�GL��SROLWLFKH�SHU�OD�VDOXWH�

4XHVWH�XOWLPH��FRPH�WDOL��HVRUELWDQR�GDOOH�FRPSHWHQ]H�GL�VLQJROL�(QWL�R�$PPLQLVWUD]LRQL
QRQFKp� � GD� FRQILQL� DPPLQLVWUDWLYL�� SHU� SRWHUOH� IRUPXODUH� HG� DWWXDUH� � q� QHFHVVDULR� LO
FRLQYROJLPHQWR�HG�LO�FRQFRUVR�GL�WXWWH�OH�FRPSRQHQWL�VRFLDOL����LVWLWX]LRQDOL�H�QRQ���LQ�TXDQWR�´OD
SDUWHFLSD]LRQH�GHOOD�&RPXQLWj´��UDSSUHVHQWD��YDORUH�IRQGDQWH�LO�SURFHVVR�FRPSOHVVLYR�

/D� &RQIHUHQ]D� 6DQLWDULD� 7HUULWRULDOH� GHOOD� SURYLQFLD� GL� 5LPLQL�� RUJDQLVPR� FKH� � OD
DVVXPH�OD�UHVSRQVDELOLWj�GHO�SURFHVVR�FRPSOHVVLYR��KD�DGRWWDWR�XQ�SHUFRUVR�GL�FRVWUX]LRQH�GHO
336�LQ�OLQHD�FRQ�WDOH�SULQFLSLR�

/D�VHFRQGD�VL�EDVD�VXOOD�QHFHVVLWj�GL�PHWWHUH�LQ�FDPSR�VWUXPHQWL�H�PRGDOLWj�RSHUDWLYH��LQ
JUDGR� GL� UHQGHUH� HVSOLFLWR� H� FRQFUHWR� LO� FRQWULEXWR� GHOOD� &RPXQLWj�� FL� q� VHPEUDWR� SHUWDQWR
RSSRUWXQR��VRVWHQHUH�XQD�LQL]LDWLYD�FKH�IRVVH�LQ�JUDGR�GL�VRVWDQ]LDUH�XQ�6XR�SULPR�FRQWULEXWR��D
TXHOOD�FKH�PHWRGRORJLFDPHQWH�FKLDPLDPR��IDVH�GHOOD�DQDOLVL�GHL�ELVRJQL�H�GHL�SUREOHPL�

/D� UDFFROWD� VWUXWWXUDWD� GHL� GLYHUVL� SXQWL� � GL� YLVWD� �GDWR� TXDOLWDWLYR� H� QRQ� TXDQWLWDWLYR�
DWWUDYHUVR�OD�WHFQLFD�GHL� IRFXV�JURXS��DQFKH� �SHU� OH�PRGDOLWj�FRQ�OH�TXDOL�q�VWDWD� �FRQGRWWD�� �q
LQTXDGUDELOH�VLD�FRPH�FDQDOH�GL�³DVFROWR´�GHOOD�&RPXQLWj��FKH�FRPH�PRGDOLWj�SHU�VRVWHQHUQH�LO
FRLQYROJLPHQWR�

,�ULVXOWDWL�HPHUVL��UDSSUHVHQWDWL�H�UHVL�IUXLELOL�DWWUDYHUVR�LO�SUHVHQWH�GRFXPHQWR��ULWHQLDPR
SRVVDQR�HVVHUH�SDWULPRQLR�GL�YDORUH��SHU�LO�SURVLHJXR�GHOOH�DWWLYLWj�GHL�JUXSSL�WHPDWLFL�LQVHGLDWL
SHU� OD� IRUPXOD]LRQH� GHO� 336�� QRQFKp�� WHVWLPRQLDQ]D� GL� XQD� VSHULPHQWD]LRQH� ORFDOH� GL
SDUWHFLSD]LRQH�VX�DUJRPHQWL�GL�SULPDULR�LQWHUHVVH�

8Q� ULQJUD]LDPHQWR� D� WXWWL� FRORUR� FKH� KDQQR� FROODERUDWR� SHU� OD� UHDOL]]D]LRQH� GHOOD
LQL]LDWLYD� HG� LQ� SDUWLFRODUH� D� FKL� KD� SDUWHFLSDWR� DL� JUXSSL� IRFXV� UHQGHQGR� SRVVLELOH� OD
UHDOL]]D]LRQH�GHOO¶LQGDJLQH�

,O�UHIHUHQWH�WHFQLFR�GHO�336� ,O�UHIHUHQWH�SHU�LO�&RRUGLQDPHQWR�GHO�336
'U�VVD�/DXUD�=DQ]DQL������� $VV�UH�6WHIDQR�9LWDOL
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$�FXUD�GL���3LHWUR�%HUWL

3UHPHVVD
³8Q� QXRYR� PRGR� GL� SURJUDPPDUH� OH� SROLWLFKH� VDQLWDULH´�� FRVu�� LQ� XQ� RSXVFROR� LQIRUPDWLYR
GHOO¶DSULOH�������OD�5HJLRQH�(PLOLD�±�5RPDJQD��SUHVHQWDYD�L�3LDQL�3HU�OD�6DOXWH�FKH�GRYUHEEHUR
HVVHUH�
���SURJHWWDWL�H�DWWXDWL�D�OLYHOOR�ORFDOH� FRQ�XQ
���UXROR�GL�UHVSRQVDELOLWj�DIILGDWR�DJOL�(QWL�ORFDOL��LQ�SULPLV�DL�&RPXQL��H
��� OD� FXL� SURJHWWD]LRQH� GHYH� HVVHUH� LO� IUXWWR� GL� XQD� SOXUDOLWj� GL� LQWHUORFXWRUL�� VRJJHWWL� SROLWLFL�
VDQLWDUL��GHO�YRORQWDULDWR��GHO�WHU]R�VHWWRUH��H�FRVu�YLD�
$QFKH�QHOOD�SURYLQFLD�GL�5LPLQL�VL�PXRYRQR� L�SULPL�SDVVL�SHU� OD�SURJHWWD]LRQH�H�DWWXD]LRQH�GHL
SULPR�3LDQR�3HU�OD�6DOXWH��VL�q�VFHOWR�GL�LQGDJDUH���LQ�SDUDOOHOR��VHWWH�DUHH�WHPDWLFKH�

� 6DOXWH�$Q]LDQL
� 6DOXWH�'RQQD
� 'LSHQGHQ]H�SDWRORJLFKH
� 6DOXWH�PHQWDOH
� ,PPLJUDWL
� 1HRSODVLH
� ,QIDQ]LD�HG�HWj�HYROXWLYD

2JQL� DUJRPHQWR� YLHQH� VHJXLWR� GD� XQ� JUXSSR� GL� SHUVRQH�� LQ� QXPHUR� YDULDELOH� GD� ��� D� ���
DSSDUWHQHQWL� DG� HQWL� SXEEOLFL�� DO� PRQGR� GHO� YRORQWDULDWR�� DOO¶$]LHQGD� 86/�� RSSXUH� DG� DOWUH
RUJDQL]]D]LRQL�SXEEOLFKH�R�SULYDWH�
1HO�PHVH�GL�QRYHPEUH������VRQR�VWDWL�VYROWL���FRUVL�GL�IRUPD]LRQH�VXL�3LDQL�SHU�OD�6DOXWH�D�FXL
KDQQR�SDUWHFLSDWR�����SHUVRQH�

2ELHWWLYL
� ,QGDJDUH� L� ELVRJQL� GL� VDOXWH� SULRULWDUL� ULVSHWWR� DOOH� VHWWH� DUHH� WHPDWLFKH� LQGLYLGXDWH�� TXHVWR

YXRO�GLUH�FKH�RJQL�JUXSSR�GRYUj�ULVSRQGHUH�LQ�UHOD]LRQH�DOOD�VSHFLILFD�SUREOHPDWLFD�
� HVDPLQDUH�OD�SHUFH]LRQH�GHL�ELVRJQL�H�GHOOH�ULVRUVH�GHL�SDUWHFLSDQWL�DL�JUXSSL�ULVSHWWR�DOO¶DUHD

LQ�TXHVWLRQH�
� FRVWUXLUH�XQD�EDVH�GL�ODYRUR�VX�FXL�FRQWLQXDUH�D�ODYRUDUH�DOO¶LQWHUQR�GHL�JUXSSL�H�VWDELOLUH� OH

SULRULWj�G¶LQWHUYHQWR�SHU�L�336

0HWRGRORJLD
,O� ³IRFXV� JURXS´� q� XQD� WHFQLFD� TXDOLWDWLYD� GL� JUXSSR� FKH� SUHYHGH� OD� SUHVHQ]D� GL� XQ� QXPHUR
OLPLWDWR�GL�SHUVRQH�±�GD���D����± SHU�GLVFXWHUH�GL�XQ�SDUWLFRODUH�DUJRPHQWR�FRQ�OD�SUHVHQ]D�GL
XQ�PRGHUDWRUH��R� ³IDFLOLWDWRUH´�GHOOD� FRPXQLFD]LRQH�� H� GL� XQ� ³QRWDLR´�� ,O� JUXSSR� IRFXV� SUHYHGH
XQD�R�GXH�GRPDQGH�GD�SRUUH�DL�SDUWHFLSDQWL��DL�TXDOL�VL�ULFKLHGRQR�ULVSRVWH�GD�GDUH�DG�DOWD�YRFH�
2JQXQR�KD�LO�GLULWWR�GL�HVSULPHUH�OH�SURSULH� LGHH��PD�DQFKH�GL�GLVFXWHUH�VX�TXHOOH�HVSUHVVH�GD
DOWUL�� SRWHQGROH� ULQIRU]DUH� R� FULWLFDUH�� VHSSXUH� LQ� PRGR� FRVWUXWWLYR� H� PRWLYDWR�� 3URSULR� SHU� OD
SUHVHQ]D� GHOO¶LQWHUD]LRQH� IUD� SDUWHFLSDQWL�� LO� JUXSSR� IRFXV� q� D�PHWj� VWUDGD� IUD� O¶LQWHUYLVWD� H� OD
GLVFXVVLRQH�GL�JUXSSR�
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4XHVWD� WHFQLFD�q�VHPEUDWD� OD�SL��DGDWWD�SHU�GXH� UDJLRQL�� LQQDQ]LWXWWR�SHUFKp��SHU�VXD�QDWXUD�
DWWUDYHUVR�GL�HVVD�q�SRVVLELOH�FRQRVFHUH�RSLQLRQL��LGHH�H�SXQWL�GL�YLVWD�GHL�SUHVHQWL��H�LQ�VHFRQGR
OXRJR�SHUFKp�OD�FRPSRVL]LRQH�GHL�JUXSSL�FKH�VWXGLD�OH�DUHH�WHPDWLFKH�q�PROWR�HWHURJHQHD��SHU
FXL� OD� IDVH� GL� GLVFXVVLRQH� �FKH� q� SUHVHQWH� QHL� IRFXV� JURXS�� D� GLIIHUHQ]D� GL� DOWUH� WHFQLFKH�
YRUUHEEH� IDU� ULVDOWDUH� OH� SHFXOLDULWj� GHL� GLYHUVL� FRQWHVWL�� $G� HVHPSLR�� XQ� RSHUDWRUH� VDQLWDULR
GHOO¶RVSHGDOH� DYUj� XQD� VXD� SHUFH]LRQH� GHL� ELVRJQL� GHOOH� SHUVRQH� FKH� DVVLVWH�� PD� SRWUHEEH
HVVHUH� DOO¶RVFXUR� GHL� SUREOHPL� FKH� VL� SUHVHQWDQR� GRSR� OD� GLPLVVLRQH�� LQ� TXHVWR� FDVR�� OD
SUHVHQ]D�GL� XQ�YRORQWDULR� FKH�RIIUH� LO� VXR� WHPSR�SHU� O¶DVVLVWHQ]D�D� GRPLFLOLR� SXz�SRUWDUH� DOOD
FRQRVFHQ]D�GL�DOWUL�SUREOHPL��H�YLFHYHUVD�
3HU�OD�UHDOL]]D]LRQH�GHOOD�SUHVHQWH�LQGDJLQH�VL�L�q�VFHOWR�GL�FRQGXUUH�GXH�IRFXV� JURXS�SHU�RJQL
DUHD�WHPDWLFD�

/D�VWUXWWXUD�GHL�IRFXV�JURXS
2JQL�IRFXV�JURXS�HUD�SUHFHGXWR�GD�XQ�EUHYH�VDOXWR�GHO�UHIHUHQWH�WHFQLFR�GHL�3LDQL�SHU�OD�6DOXWH�
VLD�SHU�FROOHJDUH�LO�JUXSSR�DO�ODYRUR�GL�IRUPD]LRQH�IDWWR�DOFXQL�PHVL�SULPD��FKH�SHU�ULSHUFRUUHUH
YHORFHPHQWH�O¶LWHU�GHL�3LDQL�3HU�OD�6DOXWH�
6XFFHVVLYDPHQWH�� LO�FRQGXWWRUH�GHO� IRFXV� JURXS�VSLHJDYD� LO� ODYRUR�FKH�VDUHEEH�VWDWR�VYROWR�� LO
VXR�UXROR��H�TXHOOR�GHO�QRWDLR�
'RSR� XQ� EUHYH� JLUR� GL� SUHVHQWD]LRQL�� VL� SDVVDYD� DOOD� IDVH� GHO� ³ULVFDOGDPHQWR� FRJQLWLYR´�� VL
FKLHGHYDQR�DVVRFLD]LRQL�OLEHUH�FRQ�OD�SDUROD�6$/87(�H�OH�VL�VHJQDYDQR�VX�XQ�FDUWHOORQH��FRQ�OD
SDUROD�±�VWLPROR�DO�FHQWUR�H�OH�DVVRFLD]LRQL�OLEHUH�GLVSRVWH�D�UDJJLHUD��4XHVWD�IDVH��GHOOD�GXUDWD
GL�FLQTXH�PLQXWL��VHUYLYD�DO�JUXSSR�SHU�³FRVWUXLUH´� OD�SURSULD�GHILQL]LRQH�GL�VDOXWH��FKH�VDUHEEH
VWDWD�RYYLDPHQWH�PROWR�YDVWD��6L�HVSOLFLWDYD�FKH��GD�TXHO�PRPHQWR�LQ�SRL��SHU�ULIHULUVL�DOOD�VDOXWH
FL�VL�ULIHULYD�D�WXWWH�OH�SDUROH�SURGRWWH��,QROWUH��TXHVWD�IDVH�DYHYD�OR�VFRSR�GL�LQL]LDUH�D�SDUODUH�VX
XQ�DUJRPHQWR�QRQ�LPSHJQDWLYR��SULPD�GL�SDVVDUH�D�IDUH�OD�OH�GRPDQGD�H�VSHFLILFKH�
$� TXHVWR� SXQWR� VL� SRQHYD� OD� GRPDQGD� FHQWUDOH� �VFULYHQGROD� FRQWHPSRUDQHDPHQWH� VXO
FDUWHOORQH��
3HU� L� JUXSSL� VXJOL� DQ]LDQL�� VXOOH� GRQQH�� VXOO¶LQIDQ]LD� H� VXJOL� LPPLJUDWL� OD� GRPDQGD� HUD�� TXDOLVRQR��QHOOD�QRVWUD�FRPXQLWj��L�ELVRJQL�GL�VDOXWH�VX�FXL�q�SULRULWDULR�LQWHUYHQLUH"�(�SHUFKp"
,QYHFH��SHU� L� WHPL�GHOOH� GLSHQGHQ]H�SDWRORJLFKH��VDOXWH�PHQWDOH�H�QHRSODVLH VL� SRQHYDQR�GXH
GLYHUVL�DVSHWWL�GD�LQGDJDUH��YLVWD�OD�SDUWLFRODULWj�GHL�WHPL��OH�GRPDQGH�HUDQR�
ULVSHWWR�DO�SUREOHPD���� ���TXDOL�IRUPH�GL�SUHYHQ]LRQH�VL�SRWUHEEHUR�DWWXDUH�SHU�IDU�Vu�FKH�VL
YHULILFKLQR�VHPSUH�PHQR�FDVL"
H,Q�FKH�PRGR�VL�SRWUHEEHUR�PLJOLRUDUH�L�VHUYL]L�SHU�O
DUHD���� �"
6HJXLYD� OD�IDVH�GL�GLVFXVVLRQH��GHOOD�GXUDWD�GL����± ���PLQXWL��SHU�SRL�SDVVDUH�DOOD�VLQWHVL�VXL
FDUWHOORQL� GHL� FRQFHWWL� HPHUVL�� FRQGXWWRUH� H� QRWDLR�� DLXWDWL� GDJOL� DSSXQWL� SUHVL� GXUDQWH� OD
GLVFXVVLRQH��ULSHUFRUUHYDQR�L�WHPL�DIILRUDWL�H�FKLHGHYDQR�DL�SDUWHFLSDQWL�XQ�DLXWR�SHU�VLQWHWL]]DUOL
LQ� SRFKH� IUDVL�� 6SHVVR� TXHVWD� IDVH� VL� WUDVIRUPDYD� LQ� XQD� VHFRQGD� GLVFXVVLRQH�� VHQ]D� PDL
GLYHQWDUH�XQD�DULGD�VLQWHVL�GL�TXDQWR�JLj�GHWWR�
6FULWWL� H� ULOHWWL� L� FDUWHOORQL�� VL� SURFHGHYD� DOOD� YRWD]LRQH�� DG� RJQXQR� YHQLYDQR� FRQVHJQDWL� WUH
ELJOLHWWLQL�DGHVLYL��FKLHGHQGR�GL�VLJODUOL�FRQ�XQ�VHJQR�ULFRQRVFLELOH��YHQLYD�ULFKLHVWR�SRL�GL�DO]DUVL
H�GL�DSSLFFLFDUH�L�ELJOLHWWLQL�VXL�WUH�ELVRJQL�GL�VDOXWH�ULWHQXWL�SL��LPSRUWDQWL��8QD�YROWD�WHUPLQDWD�OD
YRWD]LRQH��VL�GDYD�D�FLDVFXQR�OD�SRVVLELOLWj�GL�FDPELDUH�XQ�YRWR�HVSUHVVR��GD�TXL�O¶LPSRUWDQ]D�GL
ULFRQRVFHUH�LO�SURSULR�ELJOLHWWLQR�LQ�PH]]R�DJOL�DOWUL��
1HO� FDVR� GHOOH� DUHH� VXOOH� GLSHQGHQ]D� SDWRORJLFKH�� VXOOD� VDOXWH� PHQWDOH� H� VXOOH� QHRSODVLH�
YHQLYDQR�FRQVHJQDWL�TXDWWUR�ELJOLHWWLQL��FKLHGHQGR�GL�VFHJOLHUH�GXH�PRGDOLWj�GL�PLJOLRUDPHQWR�GHL
VHUYL]L�H�GXH IRUPH�GL�SUHYHQ]LRQH�
,Q�XOWLPD�EDWWXWD��VL�FKLHGHYD�GL�FRPSLODUH�XQ�TXHVWLRQDULR�GL�YDOXWD]LRQH�VXO�IRFXV�JURXS��YHGL
DOOHJDWR����
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*OL�LQYLWDWL�DL�IRFXV�JURXS

7DE����±�*OL�LQYLWDWL�DL�IRFXV�JURXS�SHU�DUHD�WHPDWLFD�HG�HQWH�GL�DSSDUWHQHQ]D
*5833,�7(0$7,&, 7RWDOH

QRPLQDWLYL
'L�FXL

(QWL�/RFDOL
'L�FXL

2UJDQL]]�
YDULH

'L�FXL
$86/

$1=,$1, �� �� �� �
,1)$1=,$�('�(7$¶�(92/87,9$ �� �� �� ��
6$/87(�'211$ �� �� �� �
,00,*5$7, �� � � �
',3(1'(1=(�3$72/2*,&+( �� � � �
6$/87(�0(17$/( �� � �� �
1(23/$6,( �� � � ��
7RWDOH ��� �� �� ��

5,68/7$7,
6RQR�VWDWL� FRQGRWWL���� IRFXV� JURXS��FKH�KDQQR�YLVWR� OD�SUHVHQ]D�FRPSOHVVLYD�GL� ����SHUVRQH
�����GHJOL� LQYLWDWL���FRQ�XQ�QXPHUR�FKH�YDULDYD�GD���D�����GLHFL�SHUVRQH�KDQQR�SDUWHFLSDWR�D
GXH�JUXSSL��GL�DUHH�GLYHUVH��
7DE����±�1XPHUR�GL�SUHVHQ]H�DL�IRFXV� JURXS�

3UHVHQ]H*UXSSR
*UXSSR�� *UXSSR�� 7RWDOH

4XHVWLRQDUL
FRPSLODWL

+DQQR
YRWDWR�LQ«

$Q]LDQL � �� �� �� ��������
'LSHQGHQ]H�SDWRORJLFKH � � �� �� ���������
,PPLJUDWL � � �� �� ���������
,QIDQ]LD�HG�HWj�HYROXWLYD �� �� �� �� ��������
1HRSODVLH � � �� �� ���������
6DOXWH�'RQQD � � �� �� ��������
6DOXWH�0HQWDOH � �� �� �� ��������
7RWDOH � � ��� ��� ���������

'HL� SDUWHFLSDQWL�� ��� HUDQR� XRPLQL� �������� H� ��� GRQQH� ��������� XQD� SHUVRQD�� FKH� KD� VFHOWR
O¶DQRQLPDWR��QRQ�KD�LQGLFDWR�LO�JHQHUH�
'¶RUD� LQ�DYDQWL��SHU� O¶HODERUD]LRQH�GHL� ULVXOWDWL�VDUDQQR�SUHVL� LQ�FRQVLGHUD]LRQH� L�TXHVWLRQDUL�GL
VRGGLVID]LRQH�FRPSLODWL�

7DE����±�(Wj�GHL�SDUWHFLSDQWL
&ODVVH�G¶HWj )UHTXHQ]D �
)LQR�D����DQQL � ���
'D����D����DQQL �� ����
'D����D����DQQL �� ����
3L��GL����DQQL �� ����
7RWDOH ��� ���



�

7DE������7LWROR�GL�VWXGLR

7DE����±�&RPXQH�GL�UHVLGHQ]D
&RPXQH�GL�UHVLGHQ]D )UHTXHQ]D �
&DWWROLFD � ���
0LVDQR�$GULDWLFR � ���
0RQGDLQR � ���
0RQWHVFXGR � ���
3RJJLR�%HUQL � ���
5LFFLRQH � ���
5LPLQL �� ����
6DQ�*LRYDQQL�LQ�0DULJQDQR � ���
6DQWDUFDQJHOR�GL�5RPDJQD � ���
7RUULDQD � ���
9HUXFFKLR � ���
)XRUL�SURYLQFLD �� ���
1RQ�LQGLFDWR � ���
7RWDOH ��� ���

7DE����±�(QWH�H�R�6HWWRUH��GL�DSSDUWHQHQ]D
(QWH�GL�DSSDUWHQHQ]D )UHTXHQ]D �
$]LHQGD�86/ �� ����
&RPLWDWR�&RQVXOWLYR�0LVWR��&RRUG�UL� � ���
&RPXQH�GL�&DWWROLFD � ���
&RPXQH�GL�0RQGDLQR � ���
&RPXQH�GL�3RJJLR�%HUQL � ���
&RPXQH�GL�5LPLQL � ���
&RPXQH�GL�6DQWDUFDQJHOR � ���
&RPXQH�GL�7RUULDQD � ���
&RPXQH�GL�9HUXFFKLR � ���
&RQIDUWLJLDQDWR � ���
&RRSHUDWLYH�6RFLDOL �� ���
,136 � ���
3URYLQFLD � ���
3URYYHGLWRUDWR�DJOL�6WXGL � ���
6LQGDFDWR � ���
9RORQWDULDWR �� ����
7RWDOH ��� ���

7LWROR�GL�VWXGLR )UHTXHQ]D �
/LFHQ]D�HOHPHQWDUH�PHGLD � ���
'LSORPD�6XSHULRUH �� ����
/DXUHD �� ����
7RWDOH ��� ���



�

,O�³5LVFDOGDPHQWR�FRJQLWLYR´��DVVRFLD]LRQL�OLEHUH�FRQ�OD�SDUROD�6$/87(
6RQR� ULSRUWDWH� GL� VHJXLWR� OH� SDUROH� FKH� VRQR� VWDWH� DVVRFLDWH� DOO¶LGHD� GL� VDOXWH�� 'RSR� OD� ORUR
UDFFROWD�� VL� q� SURYYHGXWR� D� ULXQLUH� LQ� XQ� XQLFR� FRQFHWWR� L� VLQRQLPL� �DG� HVHPSLR�� ³JLRLD´� H
³IHOLFLWj´��
&RPH�VL�SXz�YHGHUH�� L�FRQFHWWL�GL� ³EHQHVVHUH´�H�³SUHYHQ]LRQH´�VRQR�HPHUVL� LQ� WXWWL� L�JUXSSL��D
GLPRVWUD]LRQH�GL� FRPH�VLDQR� FHQWUDOL� QHO� GHILQLUH� OD� VDOXWH��PROWR� QRPLQDWL� VRQR� VWDWL� DQFKH� L
FRQFHWWL�GL�³PDODWWLD´��³HTXLOLEULR´�H�³TXDOLWj�GL�YLWD´�

7DE����±�$VVRFLD]LRQL�OLEHUH�FRQ�OD�SDUROD�6$/87(��VROR�SDUROH�FRQ�IUHTXHQ]D�XJXDOH�R
PDJJLRUH�GL���

3$52/$ )5(48(1=$
%HQHVVHUH ��
3UHYHQ]LRQH ��
0DODWWLD ��
(TXLOLEULR �
4XDOLWj�GL�YLWD �
*LRLD �
$ULD�SXUD �
$UPRQLD �
,QIRUPD]LRQH �
6HUHQLWj �
&XUD �
'LULWWL �
6WDU�EHQH �
$JLR �
$OLPHQWD]LRQH �
$PELHQWH �
/DYRUR �
2VSHGDOH �
6DQLWj �
6ROGL �
9DORUH �

6RQR�VWDWH�GHWWH���YROWH��ELVRJQR��FRPXQLFD]LRQH��FRQGL]LRQH��FXOWXUD��HGXFD]LRQH��HIILFLHQ]D�
IRUPD��SDUWHFLSD]LRQH��SLDFHUH��VSD]L��VWDUQXWR��WHPSR�OLEHUR�
6RQR�VWDWH�GHWWH���YROWD�
DQVLD��DWWHQ]LRQH��DXWRQRPLD��EHQHVVHUH�VRFLDOH��EXRQXPRUH��FDVD��FLWWDGLQDQ]D��FRPSHWHQ]H�
FRPSURPHVVR�� FRQRVFHQ]D�� FRQVDSHYROH�� FRVWR�� FXUH�� GHVLGHULR�� GLVDJLR�� GLYHUWLPHQWR�� GRQR�
HQHUJLD�� HTXLWj�� HVSHULHQ]H�� HVVHUH� VDQL�� IDUPDFL�� IDWLFD�� JHQHWLFD�� JLXVWL]LD�� JXDGDJQR�
LQWHJUD]LRQH�� PHGLFL�� PHQWDOH�� PRYLPHQWR�� QR� IXPR�� SDWULPRQLR�� SROLWLFKH�� SRVVLELOLWj�� SUDWL�
SURGRWWR�VRFLDOH��SURJUHVVR��SURVSHULWj��ULDELOLWD]LRQH��ULVFDOGDPHQWR��ULVRUVD��ULVSHWWR��ULVSRVWD�DL
SUREOHPL�� VHQWLUVL� DFFROWL�� VHQWLUVL� SDUWH�� VHUYL]L�� VRGGLVID]LRQH�� VROLGDULHWj�� VROLWXGLQH�� VRUULVR�
VSHUDQ]H��VSLULWR��VWDWXV�VRFLDOH��VWLOL�GL�YLWD��WHQVLRQH�LGHDOH��WHUDSLD��WUDQTXLOOLWj��WXWHOD��YDFDQ]H�
YHFFKLDLD�



��

/H�GRPDQGH�VXOOD�VRGGLVID]LRQH�GHL�IRFXV�JURXS���VL�YHGD�O¶DOOHJDWR���

�� 5LWLHQH� FKH� O¶LQWHUYLVWD� GL� JUXSSR� DEELD� FRQVHQWLWR� GL� UDFFRJOLHUH� GHOOH� LQGLFD]LRQL
VLJQLILFDWLYH�ULVSHWWR�DL�WHPL�GL�FXL�VL�q�SDUODWR"

���5LWLHQH�FKH�OH�SULRULWj�LQGLYLGXDWH�GDO�JUXSSR�UDSSUHVHQWLQR�GHOOH�LQGLFD]LRQL�LPSRUWDQWL
ULVSHWWR��DL�WHPL�GL�FXL�VL�q�SDUODWR"

�
3HU� QXOOD
VLJQLILFDWLYH

�

3RFR�VLJQLILFDWLYH ���
1RQ�VR ���
$EEDVWDQ]D
VLJQLILFDWLYH

����

0ROWR�VLJQLILFDWLYH ����

�
3HU�QXOOD �
3RFR ���
1RQ�VR �
$EEDVWDQ]D ����
0ROWR ����

�

��

��

��

��

��

��

��

6HULH� � � � �� ��
SHU�QXOOD SRFR QRQ�VR DEEDVWDQ]

D PROWR

�

��

��

��

��

��

��

��

6HULH� � � � �� ��

SHU�QXOOD�
VLJQLILFDWLY

H

SRFR�
VLJQLILFDWLY

H
QRQ�VR

DEEDVWDQ]
D�

VLJQLILFDWLY

PROWR�
VLJQLILFDWLY

H



��

���5LWLHQH�FKH�O¶LQWHUYLVWD�GL�JUXSSR�OH�DEELD�GDWR�PRGR�GL�HVSULPHUH�OH�VXH�RSLQLRQL"

����1HO�FRUVR�GHOO¶LQWHUYLVWD�GL�JUXSSR��VL�q�VHQWLWR�D�FRLQYROWR�D�QHOOD�GLVFXVVLRQH"

�
3HU�QXOOD �
3RFR ���
1RQ�VR �
$EEDVWDQ]D ����
0ROWR ����

�
3HU�QXOOD ���
3RFR �
1RQ�VR ���
$EEDVWDQ]D ����
0ROWR ����
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���4XDQWR�FRQGLYLGH�OD�VLQWHVL�ILQDOH�GHL�ELVRJQL�HODERUDWD�GDO�JUXSSR"

��� 1HO� FRPSOHVVR�� FRPH� YDOXWD� O¶HVSHULHQ]D� GHOO¶LQWHUYLVWD� GL� JUXSSR� D� FXL� KD� DSSHQD
SDUWHFLSDWR"

�
3HU�QXOOD �
3RFR ���
1RQ�VR ���
$EEDVWDQ]D ����
0ROWR ����

�
3HU�QXOOD �
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1RQ�VR ���
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,� 5,68/7$7,�3(5�$5($�7(0$7,&$

/H�SDJLQH�FKH�VHJXRQR�ULSRUWDQR��SHU�RJQXQD�GHOOH�VHWWH�DUHH�WHPDWLFKH�

9 'DSSULPD��OD�VHPSOLFH�WUDVFUL]LRQH�WDEHOODUH�GHO�GHL�FDUWHOORQH�L��RYH��DO�WHUPLQH�GHOOD
GLVFXVVLRQH��RJQL�JUXSSR�VLQWHWL]]DYD�L�FRQFHWWL�HPHUVL

9 LQ�VHJXLWR��XQ¶XOWHULRUH�WDEHOOD�FRQ�XQD�SULPD�LQWHJUD]LRQH�GHL�ULVXOWDWL�RSHUDWD�WUDPLWH
LO� UDJJUXSSDPHQWR� GL� FRQFHWWL� HTXLYDOHQWL� HPHUVL� LQ� HQWUDPEL� L� IRFXV� FRQGRWWL� VXOOD
PHGHVLPD�DUHD�WHPDWLFD

9 GD�XOWLPR��YLHQH�SURSRVWD�XQD�VLQWHVL�JHQHUDOH�GHO�ODYRUR��SHU�DUJRPHQWL�



��

7DE������±�*UXSSR�������IHEEUDLR���������SDUWHFLSDQWL����YRWDQWL�
%LVRJQL�GL�VDOXWH 9RWL
D� 3RWHQ]LDUH�O
DVVLVWHQ]D�GRPLFLOLDUH�H�OD� GRPLFLOLDULWj �
E� 4XDOLILFD]LRQH�JHULDWULFD�GHOO
DVVLVWHQ]D�H�FXUD �
F� *DUDQWLUH�FRQWLQXLWj�WHUDSHXWLFD�±�DVVLVWHQ]LDOH �
G� ,QWHUYHQWL�TXDOLILFDWL�QHOOD�IDVH�GL�DFX]LH�GHO�SUREOHPD �
H� *DUDQWLUH�DOPHQR� OH�SDUL�RSSRUWXQLWj�SHU� O
DQ]LDQR�H�ULVSHWWDUH� OH

VXH�VFHOWH �
I� ,QIRUPD]LRQH�VXOOH�ULVRUVH�GHO�WHUULWRULR �
J� 3UHSDUDUH�H�VRVWHQHUH�L� FDUHJLYHUV �
K� 9DOXWD]LRQH�VSHFLDOLVWLFD�D�GRPLFLOLR �
L� 6QHOOH]]D�H�FKLDUH]]D�EXURFUDWLFD �
M� &DPSDJQD�GL�VHQVLELOL]]D]LRQH�SHU�LO�YLFLQDWR �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

7DE������±�*UXSSR������PDU]R����������SDUWHFLSDQWL�����YRWDQWL�
%LVRJQL�GL�VDOXWH 9RWL
N� 0DJJLRUL�VHUYL]L�SHU�VRVWHQHUH�O
DXWRQRPLD �
O� ,QWHJUD]LRQH�H�FRQWLQXLWj�WUD�RVSHGDOH�H�WHUULWRULR �
P� 6RVWHJQR�HFRQRPLFR �
Q� &RQRVFHQ]D�� LQIRUPD]LRQH� HG� HGXFD]LRQH� DOOH� SUREOHPDWLFKH� H

DOO
HYROX]LRQH�GHOO
HWj�VHQLOH �
R� 3DUWHFLSD]LRQH�VRFLDOH�DOOH�DWWLYLWj �
S� 9DORUL]]D]LRQH� GHOO
DQ]LDQR� DOO
LQWHUQR� GHOOD� IDPLJOLD�� FRQ

LQWHJUD]LRQH�JHQHUD]LRQDOH �

T� $OORJJL�SL��VLFXUL�HG�DGHJXDWL�VHQ]D�EDUULHUH�DUFKLWHWWRQLFKH �
U� 0DJJLRUH�GLVSRQLELOLWj�� FRQWLQXDWLYLWj�H�FRPSHWHQ]D�GHL�PHGLFL�GL

EDVH �
V� 5LVSHWWDUH�L�GHVLGHUL�H�OH�VFHOWH�GHOO
DQ]LDQR �
W� $JHQ]LD�GHOOD�FDVD�SHU�DQ]LDQL �
X� &LWWj�SL��VLFXUH��YLYLELOLWj�H�YLDELOLWj �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

����$Q]LDQL



��

7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�WRWDOL������9RWDQWL����

6,17(6, 9RWL
WRWDOL 9RWL

JUXSSR��
9RWL

JUXSSR��
�� 6RVWHQHUH� O
DXWRQRPLD� GHOO
DQ]LDQR�� SUHYHQHQGRQH� OD� SHUGLWD�

LQWHUYHQWL�VRSUDWWXWWR�QHOOD�IDVH�GL�DFX]LH�GHO�SUREOHPD��JUXSSR���
��YRWL� �� ���G� ���N�

�� *DUDQWLUH�FRQWLQXLWj�WHUDSHXWLFD�HG�DVVLVWHQ]LDOH�� LQGLVSHQVDELOH�XQD
PDJJLRUH�LQWHJUD]LRQH�IUD�RVSHGDOH�H�WHUULWRULR��JUXSSR������YRWL� �� ���F� ���O�

�� )RUPD]LRQH� JHULDWULFD� GHJOL� RSHUDWRUL� VRFLR� �� VDQLWDUL�� LQ� SDUWLFRODUH
GHO� 0HGLFL� GL� %DVH�� DL� TXDOL� YLHQH� ULFKLHVWD� SL�� GLVSRQLELOLWj� GL
WHPSR�H�GL�SD]LHQ]D � ���E� ���U�

�� &RQRVFHQ]D�� LQIRUPD]LRQH� HG� HGXFD]LRQH� DOOH� SUREOHPDWLFKH� H
DOO
HYROX]LRQH�GHOO
HWj�VHQLOH � � ���Q�

�� 6RVWHJQR�HFRQRPLFR�DL�PHQR�DEELHQWL � � ���P�

�� 3RWHQ]LDUH� O
DVVLVWHQ]D� GRPLFLOLDUH� H� OD� GRPLFLOLDULWj�� RYYHUR� OD
SRVVLELOLWj�GL�FXUDUH�OD�SHUVRQD�QHO�SURSULR�FRQWHVWR�IDPLOLDUH � ���D� �

�� 5LVSHWWDUH�OH�VFHOWH�GHOO
DQ]LDQR��YLVWR�FKH�VSHVVR�OD�QRVWUD�FXOWXUD�OR
SHQDOL]]D�H�QRQ�SUHQGH�LQ�FRQVLGHUD]LRQH�LO�VXR�SXQWR�GL�YLVWD � ���H� ���V�

�� )DYRULUH�OD�SDUWHFLSD]LRQH�DG�DWWLYLWj�VRFLDOL��FRQWUR�OD�VROLWXGLQH � � ���R�
�� ,QWHJUD]LRQH�JHQHUD]LRQDOH��YDORUL]]DUH�LO�UXROR�GHOO
DQ]LDQR�GHQWUR�OH

IDPLJOLH�� IDFHQGR� FRQYLYHUH� PHPEUL� DSSDUWHQHQWL� D� GLYHUVH
JHQHUD]LRQL � � ���S�

��� ,QIRUPD]LRQH�VXOOH�ULVRUVH�GHO�WHUULWRULR � ���I� �
��� 6RVWHQHUH�FKL�VRVWLHQH��SUHSDUD]LRQH�H�DLXWR�DL� FDUHJLYHUV � ���J� �

��� 9DOXWD]LRQH� VSHFLDOLVWLFD� D� GRPLFLOLR�� SHU� SRWHU� YDOXWDUH� O
DQ]LDQR
QHOOD�TXRWLGLDQLWj � ���K� �

��� 6QHOOH]]D� H� FKLDUH]]D� EXURFUDWLFD� SHU� RWWHQHUH� JOL� DLXWL� SUHYLVWL� SHU
OHJJH � ���L� �

��� $OORJJL�SL��VLFXUL�HG�DGHJXDWL�H�VHQ]D�EDUULHUH�DUFKLWHWWRQLFKH � � ���T�
��� $JHQ]LD�GHOOD�FDVD�SHU�DQ]LDQL � � ���W�

��� 5LFRVWLWXLUH�OD�UHWH�VRFLDOH�FRQ�LO�YLFLQDWR��DWWUDYHUVR�XQD�FDPSDJQD�GL
VHQVLELOL]]D]LRQH�SHU�XQ�VRVWHJQR�FKH�QRQ�VLD�SL��VROR�IDPLOLDUH � ���M� �

��� &LWWj�SL��VLFXUH�QHOOD�YLDELOLWj�H�SL��YLYLELOL � � ����X�

7RWDOH�YRWL �� �� ��

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH�����H����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR



��

$Q]LDQL��VLQWHVL�JHQHUDOH�GHOOH�WHPDWLFKH�HPHUVH

� 6RVWHJQR� DOO¶DQ]LDQR� H� DOOD� IDPLJOLD� ������������������ DLXWL� SHU� SUHYHQLUH� OD� SHUGLWD
G¶DXWRQRPLD��VRVWHJQR�D�FKL�VL�SUHQGH�FXUD�GHOO¶DQ]LDQR��SRVVLELOLWj�GL�FXUDUH� O¶DQ]LDQR
QHO� FRQWHVWR� IDPLOLDUH�� LYL� FRPSUHVD� OD� SRVVLELOLWj� GL� HIIHWWXDUH� OH� YLVLWH� VSHFLDOLVWLFKH� D
GRPLFLOLR�� JDUDQWHQGR� FRQWLQXLWj� WHUDSHXWLFD� HG� DVVLVWHQ]LDOH�� ,PSRUWDQWH� SRL� OD
FRQRVFHQ]D�GHOOH�ULVRUVH�GHO�WHUULWRULR��927,�727$/,��������

� &RQRVFHQ]D�H�IRUPD]LRQH�VXOOH�SUREOHPDWLFKH�GHOO¶HWj�VHQLOH��������SUHYLVWD�VLD�SHU
JOL�RSHUDWRUL�GHL�VHUYL]L�VRFLR�±�VDQLWDUL��LQ�SDUWLFRODUH�SHU�L�PHGLFL�GL�EDVH��VLD�SHU�O¶LQWHUD
SRSROD]LRQH��927,�727$/,��������

� 1HFHVVLWj� GL� XQ� ³ULEDOWDPHQWR� FXOWXUDOH´������������ RFFRUUH� ULVSHWWDUH� OH� VFHOWH
GHOO¶DQ]LDQR��FKH�WURSSR�VSHVVR�VXELVFH�GHFLVLRQL�FKH�OR�ULJXDUGDQR�VHQ]D�HVVHUH�VWDWR
LQWHUSHOODWR��RFFRUUH�SRL�IDYRULUH�OD�VRFLDOL]]D]LRQH�H�OD�SDUWHFLSD]LRQH�DG�DWWLYLWj�VRFLDOL�
,QROWUH�� OD�FRQYLYHQ]D� LQWHUJHQHUD]LRQDOH�DOO¶LQWHUQR�GHOOH� IDPLJOLH�H� OD�SUHVHQ]D�GL� XQD
UHWH� VRFLDOH� GL� UHOD]LRQL� FRO� YLFLQDWR� FRVWLWXLUHEEH� XQD� ³SUHVD� LQ� FDULFR´� GHOO¶DQ]LDQR�
SRWHQGR�GLYHQWDUH�XQ�YDOLGR�SHU�OH�IDPLJOLH�H�FRQWUR�OD�VROLWXGLQH��927,�727$/,�������

� 6RVWHJQR�VWUXPHQWDOH�������������� VRVWHJQR�HFRQRPLFR�SHU�L�PHQR�DEELHQWL��DLXWL�SHU
PDQWHQHUH�OH�DELWD]LRQL�GHFRURVH�HG�HOLPLQDUH�OH�EDUULHUH�DUFKLWHWWRQLFKH��DJHQ]LD�GHOOD
FDVD� SHU� JOL� DQ]LDQL� DO� ILQH� GL� WURYDUH� OH� PLJOLRUL� FRQGL]LRQL� DELWDWLYH�� H� FKLDUH]]D� H
VQHOOH]]D�EXURFUDWLFD�SHU�SRWHU�XVXIUXLUH�GHJOL�DLXWL�SUHYLVWL�SHU�OHJJH��927,�727$/,����
��

� 5HQGHUH�OH�FLWWj�SL��YLYLELOL�H�VLFXUH ������LO�WUDIILFR��LO�UXPRUH��OD�FDWWLYD�TXDOLWj�GHOO¶DULD
QRQ�SHUPHWWRQR��LO�SL��GHOOH�YROWH��GL�SRWHUVL�PXRYHUH�DXWRQRPDPHQWH�H�LQ�VLFXUH]]D�LQ
FLWWj��927,�727$/,�������



��

7DE��������*UXSSR�������IHEEUDLR����������SDUWHFLSDQWL�����YRWDQWL�
%LVRJQR�GL�VDOXWH 9RWL
D� &LWWj�SL��VLFXUH��SUHYHQ]LRQH�HG�HGXFD]LRQH�DJOL�LQFLGHQWL�VWUDGDOL �
E� $YHUH�SL��WHPSR�GD�GHGLFDUH�DL�UDJD]]L��DL�EDPELQL �
F� 3ROLWLFKH�SHU�OH�IDPLJOLH �
G� 3HUFRUVL�GL�VRVWHJQR�SHU�OD�FRSSLD�H�OD� JHQLWRULDOLWj��FRRUGLQDWL�IUD�L

VHUYL]L �
H� 3ROLWLFKH�GHOOD�FDVD �
I� &RPXQLWj�FKH�VRVWLHQH�OH�IDPLJOLH �
J� ,QWHJUD]LRQH�WUD�L�VHUYL]L�H�OH�SROLWLFKH �
K� (GXFD]LRQH�DOLPHQWDUH �
L� &HQWUL�GL�DVVLVWHQ]D�SHU�EDPELQL�H[WUDFRPXQLWDUL �
M� &UHDUH� FHQWUL� ULFUHDWLYL� ORQWDQL� GDO� FHQWUR� H� DYHUH� FXUD� GHOOH� ]RQH

YHUGL �
N� 6SH]]DUH�O
LVRODPHQWR�GL�FKL�QRQ�DELWD�LQ�FLWWj �
O� 6SD]L�SRPHULGLDQL�SHU�O
LQFRQWUR �
P� &RQWUDVWDUH�OH�LQIRUPD]LRQL�H�L�PRGHOOL�FXOWXUDOL�LQJDQQHYROL �
Q� 3URPR]LRQH�GHOOH�YDFFLQD]LRQL��SUHYHQ]LRQH�SULPDULD �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

7DE������±�*UXSSR������PDU]R����������SDUWHFLSDQWL����YRWDQWL�
%LVRJQL�GL�VDOXWH 9RWL
R� 6RVWHJQR�DOOD�JHQLWRULDOLWj �
S� )DYRULUH� OD� SUHVHQ]D� GHL� JHQLWRUL� QHO� SULPR� DQQR� GL� YLWD�� IDU

DSSOLFDUH�OD�OHJJH�H�PDJJLRUL�LQFHQWLYL �
T� $XPHQWDUH� L� VHUYL]L� HGXFDWLYL�� GLYHUVLILFDQGR� O
RIIHUWD� H� IDYRULUQH

O
LQWHJUD]LRQH��VHUYL]L�HFRQRPLFDPHQWH�DFFHVVLELOL �
U� (GXFDUH� DOOD� VRJJHWWLYLWj� H� SURPXRYHUH� O
LQWHJUD]LRQH� GHOOH

GLIIHUHQ]H �
V� 1R�DO�IXPR �
W� &RVWUXLUH�VSD]L�SHU� LO� WHPSR� OLEHUR�SL��DFFHVVLELOL�H�VHQ]D�EDUULHUH

DUFKLWHWWRQLFKH �
X� 3URPXRYHUH� XQD� UHWH� UHOD]LRQDOH� H� IDYRULUH� OD� SDUWHFLSD]LRQH

VRFLDOH �
Y� )DYRULUH�OD�FXOWXUD�GHOO
DFFRJOLHQ]D�H�GHOO
�DIILGR�IDPLOLDUH �
Z� 3UHYHQ]LRQH�H�GLDJQRVL�SUHFRFH�GHOOH�PDODWWLH�H�GHOO
KDQGLFDS �
[� ,QFHQWLYDUH�O
DOODWWDPHQWR�DO�VHQR�PDWHUQR �
\� ,QFHQWLYDUH�OH�DWWLYLWj�PRWRULH�HG�HVSUHVVLYH�QHOOD�VFXROD �
]� (OLPLQDUH�OH�EDUULHUH�DUFKLWHWWRQLFKH �
DD� (GXFD]LRQH�DOLPHQWDUH �
EE� &RQWUDVWDUH� L� PRGHOOL� H� OH� SXEEOLFLWj� VFRUUHWWH� H� VWLPRODUH� DOOD

ULIOHVVLRQH�FULWLFD �
FF� 3UHYHQ]LRQH�GHJOL�LQFLGHQWL�VWUDGDOL�HG�HGXFD]LRQH�VWUDGDOH �
GG� 2UDUL�GLIIHUHQ]LDWL�SHU�OH�VFXROH �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

����,QIDQ]LD�HG�HWj�HYROXWLYD



��

7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�WRWDOL������9RWDQWL����

6,17(6, 9RWL
WRWDOL 9RWL�JUXSSR��

9RWL�JUXSSR
�

�� 6RVWHJQR� DOOD� JHQLWRULDOLWj� H� DOOD� FRSSLD�� SHUFRUVL� GL
LQIRUPD]LRQH�H�IRUPD]LRQH�FRRUGLQDWL�WUD�VHUYL]L � ���G� ���R�

�� &LWWj�SL��VLFXUH�� �SUHYHQ]LRQH�GHJOL� LQFLGHQWL� VWUDGDOL�HG
HGXFD]LRQH�VWUDGDOH � ���D� ���FF�

�� 'HGLFDUH�SL��WHPSR�FRQ�L�ILJOL��VHQ]D�ULHPSLU�ORUR�OD�YLWD
GL�LPSHJQL � ���E� �

�� 3ROLWLFKH�GL�VRVWHJQR�SHU�OH�IDPLJOLH � ���F� �
�� )DYRULUH�OD�SUHVHQ]D�GHL�JHQLWRUL�QHO�SULPR�DQQR�GL�YLWD�

IDU�DSSOLFDUH�OD�OHJJH�H�PDJJLRUL�LQFHQWLYL � � ���S�
�� 6RVWHJQR� GHOOD� FRPXQLWj� ORFDOH� DOOD� IDPLJOLD�

SURPXRYHUH�OD�QDVFLWD�GL�XQD�UHWH�UHOD]LRQDOH�DOODUJDWD � ���I� ���X�
�� 3ROLWLFKH�GHOOD�FDVD � ���H� �
�� $XPHQWDUH� L� VHUYL]L� HGXFDWLYL�� GLYHUVLILFDQGR� O
RIIHUWD� H

UHQGHQGROL�HFRQRPLFDPHQWH�SL��DFFHVVLELOL � � ���T�
�� (GXFDUH� DOOD� VRJJHWWLYLWj�� SURPXRYHUH� O
DFFHWWD]LRQH� H

O
LQWHJUD]LRQH�GL�WXWWH�OH�GLIIHUHQ]H � � ���U�
��� 6SD]L�SHU�O
LQFRQWUR�H�OD�VRFLDOL]]D]LRQH��VHQ]D��EDUULHUH

DUFKLWHWWRQLFKH � ���O� ���W�
��� )DYRULUH�OD�FXOWXUD�GHOO
DFFRJOLHQ]D�H�GHOO
�DIILGR�IDPLOLDUH � � ���Y�
��� 1R�DO�IXPR � � ���V�
��� ,QWHJUD]LRQH�IUD�VHUYL]L�RIIHUWL�H�SROLWLFKH�ORFDOL � ���J� �
��� (GXFD]LRQH�DOLPHQWDUH � ���K� ���DD�
��� 3UHYHQ]LRQH� H� GLDJQRVL� SUHFRFH� GHOOH� PDODWWLH� H

GHOO
KDQGLFDS � � ���Z�
��� ,QFHQWLYDUH�O
DOODWWDPHQWR�DO�VHQR�PDWHUQR � � ���[�
��� ,QFHQWLYDUH�OH�DWWLYLWj�PRWRULH�HG�HVSUHVVLYH�QHOOD�VFXROD � � ���\�
��� (OLPLQDUH�OH�EDUULHUH�DUFKLWHWWRQLFKH � � ���]�
��� &RQWUDVWDUH�L�PRGHOOL�H�OH�SXEEOLFLWj�VFRUUHWWH�H�VWLPRODUH

DOOD�ULIOHVVLRQH�FULWLFD � ���P� ���EE�
��� 2UDUL�GLIIHUHQ]LDWL�SHU�OH�VFXROH � � ���GG�
��� &HQWUL�GL�DVVLVWHQ]D�SHU�EDPELQL�H[WUDFRPXQLWDUL � ���L� �
��� &UHDUH� FHQWUL� ULFUHDWLYL� ORQWDQL� GDO� FHQWUR� H� DYHUH� FXUD

GHOOH�]RQH�YHUGL � ���M� �
��� 6SH]]DUH�O
LVRODPHQWR�GL�FKL�QRQ�DELWD�LQ�FLWWj � ���N� �
��� 3URPR]LRQH�GHOOH�YDFFLQD]LRQL��SUHYHQ]LRQH�SULPDULD � ���Q� �
7RWDOH�YRWL �� �� ��

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH�����H����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR



��

,QIDQ]LD�H�GHOO¶HWj�HYROXWLYD��VLQWHVL�JHQHUDOH�GHOOH�WHPDWLFKH�HPHUVH

� 6RVWHJQR�DOOD�IDPLJOLD������������������ VDUHEEHUR�DXVSLFDELOL�SROLWLFKH�VRFLDOL�GHOOD�FDVD
�FKH� VSHVVR� R� QRQ� OD� VL� WURYD� R� QRQ� FH� OD� VL� SXz� SHUPHWWHUH�� H� GL� VRVWHJQR� SHU� OH
IDPLJOLH�� FRQ� O¶LVWLWX]LRQH� GL� SHUFRUVL� GL� IRUPD]LRQH� SHU� OD� FRSSLD� H� OD� JHQLWRULDOLWj�� ,
JHQLWRUL� QRQ�GRYUHEEHUR�VRYUDFFDULFDUH�GL� LPSHJQL�H[WUD� VFRODVWLFL� L� ILJOL�� SDVVDQGR�SL�
WHPSR� FRQ� ORUR�� VRSUDWWXWWR� QHO� SULPR� DQQR� GL� YLWD�� FRQFHGHQGR�PDJJLRUL� LQFHQWLYL� SHU
FRQJHGL� GL� PDWHUQLWj� H� SDWHUQLWj� H� IDFHQGR� DSSOLFDUH� OD� OHJJH� LQ� PDQLHUD� SL�� ULJLGD�
%LVRJQHUHEEH�SRL�DXPHQWDUH�L�VHUYL]L�HGXFDWLYL��UHQGHQGROL�PHQR�FRVWRVL�H�SL��IOHVVLELOL
QHJOL� RUDUL�� H� DJLUH� D� OLYHOOR� FXOWXUDOH� H� VRFLDOH� SHU� SURPXRYHUH� OD� QDVFLWD� GL� XQD� UHWH
UHOD]LRQDOH� DOODUJDWD�� FKH� FRQ� L� QXFOHL� IDPLOLDUL� ULVWUHWWL� GL� RJJL� VL� VWD� SHUGHQGR�� 927,
727$/,��������

� $PELHQWH�VDQR����������������������� UHQGHUH�OH�FLWWj�SL��VLFXUH�SHQVDQGR�DQFKH�D�GHL
SHUFRUVL�GL�HGXFD]LRQH�VWUDGDOH�H�FRVWUXHQGR�VSD]L�SHU�O¶LQFRQWUR�H�OD�VRFLDOL]]D]LRQH��VLD
GHQWUR�OD�FLWWj�FXUDQGR�OH�]RQH�YHUGL��VLD�QHOOH�SHULIHULH�H�QHL�SDHVL��L�FXL�EDPELQL�VSHVVR
ULVFKLDQR�GL�HVVHUH�LVRODWL�SHU�OD�PDQFDQ]D�GL�PH]]L�GL�FRPXQLFD]LRQH��7XWWL�TXHVWL�VSD]L
GRYUHEEHUR� HVVHUH� VHQ]D� EDUULHUH� DUFKLWHWWRQLFKH� H� OLEHUL� GDO� IXPR� (�� DO� ILQH� GL
PLJOLRUDUH�OD�TXDOLWj�GHOO¶DULD��OH�VFXROH�GRYUHEEHUR�DYHUH�RUDUL�GLIIHUHQ]LDWL�SHU�O¶LQJUHVVR
H�O¶XVFLWD��927,�727$/,���������

� ³(GXFD]LRQH´�FXOWXUDOH������������HGXFDUH�DOOD�VRJJHWWLYLWj��DOO¶DFFHWWD]LRQH�GL� WXWWH� OH
GLIIHUHQ]H�LQGLYLGXDOL��FRQWUDVWDQGR�L�PRGHOOL�FXOWXUDOL�QHJDWLYL�H�OH�SXEEOLFLWj�VFRUUHWWH�FKH
WHQGRQR� D� WUDVPHWWHUH� LQIRUPD]LRQL� WHQGHQ]LRVH�� 1HL� JHQLWRUL�� IDYRULUH� OD� FXOWXUD
GHOO¶DFFRJOLHQ]D�H�GHOO¶�DIILGR�IDPLOLDUH��927,�727$/,������

� 3UHYHQ]LRQH� SULPDULD� H� SURPR]LRQH� GHOOD� VDOXWH� ����������������� IDYRULUH
O¶DOODWWDPHQWR�DO�VHQR�PDWHUQR��HGXFDUH�DG�XQD�DOLPHQWD]LRQH�HTXLOLEUDWD��SUHYHQ]LRQH
GHOOH�PDODWWLH�DQFKH�DWWUDYHUVR�OD�SURPR]LRQH�GHOOH�YDFFLQD]LRQL�H��QHO�FDVR�GL�PDODWWLD�
IDUH�LQ�PRGR�FKH�OD�GLDJQRVL�VLD�LO�SL��SUHFRFH�SRVVLELOH��927,�727$/,��������

� ,QWHJUD]LRQH�IUD�VHUYL]L�H�SROLWLFKH�ORFDOL�������TXHVWR�SXQWR�FRQFHUQH�GLUHWWDPHQWH�OH
LVWLWX]LRQL�H� L�VHUYL]L��FKH�D�YROWH�VHPEUDQR�QRQ�SDUODUVL�H�VOHJDWL�GDL�SUREOHPL�FRQFUHWL
GHOOD�SRSROD]LRQH��927,�727$/,��������

� &HQWUL�GL�DVVLVWHQ]D�SHU�EDPELQL�H[WUDFRPXQLWDUL�������SRLFKp�QH�HVLVWH�XQR�VROR�SHU
WXWWD�OD�SURYLQFLD��ODVFLDQGR�PROWH�]RQH�VFRSHUWH��927,�727$/,��������



��

7DE������±�*UXSSR�������IHEEUDLR���������SDUWHFLSDQWL����YRWDQWL�
%LVRJQL�GL�VDOXWH 9RWL
D� 6RVWHJQR�D�GRQQH�VROH�FRQ�ILJOL��DSSDUWHQHQWL�D�IDVFH�GHEROL �
E� &HQWUL�GL�VRVWHJQR�SHU�OH�IDPLJOLH �
F� 7XWHODUH�H�VRVWHQHUH�OD�JUDYLGDQ]D�H�OD� JHQLWRULDOLWj �
G� 9LFLQDQ]D�GHL�VHUYL]L�DL�ELVRJQL�GHOOD�GRQQD�QHOOH�YDULH�IDVL�GHOOD

YLWD �
H� $YHUH�PDJJLRUH�FRQVDSHYROH]]D�GHOOD�SURSULD�VDOXWH �
I� 3RVVLELOLWj�GL�VRVWHJQR�D�YDUL�OLYHOOL�H�LQWHJUD]LRQH�GHL�VHUYL]L �
J� ,QIRUPD]LRQL�FRVWUXWWLYH�VXOO
LGHQWLWj�GHOOD�GRQQD �
K� *UDWXLWj� GHOOH� SUHVWD]LRQL� VDQLWDULH� QHOOD� SUHYHQ]LRQH� GHOOH

PDODWWLH�GHOOD�GRQQD �
L� 1RQ�HVVHUH�GLVFULPLQDWD�QHO�ODYRUR �
M� &RRUGLQDPHQWR�WUD�VHUYL]L�H�WHPSL�GL�ODYRUR �
N� $YHUH�SL��WHPSR�D�GLVSRVL]LRQH �
O� $YHUH�PDJJLRUH�FRQVDSHYROH]]D�GHL�SURSUL�UXROL �

7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

7DE������±�*UXSSR������PDU]R���������SDUWHFLSDQWL����YRWDQWL�
%LVRJQL�GL�VDOXWH 9RWL
P� 0LJOLRUH� RUJDQL]]D]LRQH� GHO� ODYRUR� SHU� FRQFLOLDUH� ODYRUR� H

IDPLJOLD �
Q� 0DJJLRUH� WXWHOD� H� YDORUL]]D]LRQH� GHOOD� PDWHUQLWj� H� GHOOD

JHQLWRULDOLWj �
R� 3RWHQ]LDUH� HG� LQWHJUDUH� L� VHUYL]L� FKH� VL� RFFXSDQR� GHOOH

VSHFLILFLWj�GHOOD�GRQQD�H�GLVWULEXLUOL�HTXDPHQWH�QHO�WHUULWRULR �
S� *DUDQ]LH�HG�RSSRUWXQLWj�DOOH�GRQQH�VROH�FRQ�ILJOL �
T� 6RVWHJQR�DOOH�GRQQH�LPPLJUDWH �
U� 0DJJLRUH�WXWHOD�OHJLVODWLYD�SHU�OH�D]LHQGH�FKH�DVVXPRQR�GRQQH

JLRYDQL �
V� )OHVVLELOLWj�QHJOL�RUDUL�H�QHOO
DFFHVVR�DL�VHUYL]L �
W� (YLWDUH� OD�PHGLFDOL]]D]LRQH�GL� IDVL� �SDUWLFRODUL�� GHO� FLFOR� GL� YLWD

�HV���PHQRSDXVD� �
X� 6RVWHJQR�HGXFDWLYR�DOOH�IDPLJOLH�GD�SDUWH�GHOOH�LVWLWX]LRQL �
Y� $IIURQWDUH�LO�SUREOHPD�GHOOD�YLROHQ]D �
Z� 3URPR]LRQH�GHOOD�VDOXWH �
[� ,QFLGHQWL�GRPHVWLFL �

7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

����6DOXWH�'RQQD

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH�����H����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR



��

7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�WRWDOL������9RWDQWL����

6,17(6, 9RWL
WRWDOL 9RWL�JUXSSR

�
9RWL�JUXSSR

�
�� *DUDQWLUH� VRVWHJQR� �D� YDUL� OLYHOOL�� D� GRQQH� VROH� FRQ� ILJOL�

VSHFLH�VH�DSSDUWHQHQWL�DOOH�IDVFH�SL��VYDQWDJJLDWH � ���D� ���S�

�� 7XWHODUH� H� VRVWHQHUH� OD� JUDYLGDQ]D� H� OD� JHQLWRULDOLWj�� LQ
PRGR�FKH�OD�GRQQD�QRQ�VLD�O
XQLFD�D�VRVWHQHUQH�LO�SHVR � ���F� ���Q�

�� 0LJOLRUH�RUJDQL]]D]LRQH�GHO� ODYRUR�SHU� FRQFLOLDUH� ODYRUR�H
IDPLJOLD � � ���P�

�� 3RWHQ]LDUH� H� LQWHJUDUH� L� VHUYL]L� FKH� VL� RFFXSDQR� GHOOH
VSHFLILFLWj� GHOOD� GRQQD�� GLVWULEXLUOL� HTXDPHQWH� VXO
WHUULWRULR� H� IDUH� LQ�PRGR� FKH� VLDQR� G
DLXWR� QHOOH� YDULH
IDVL�GHOOD�YLWD � ���G� ���R�

�� &HQWUL�GL�VRVWHJQR�SHU�OH�IDPLJOLH � ���E� �
�� 3URPR]LRQH�GHOOD�VDOXWH�� LQVHJQDQGR�DG�DYHUQH�PDJJLRUH

FRQVDSHYROH]]D � ���H� ���Z�
�� 3RVVLELOLWj� GL� VRVWHJQR� D� YDUL� OLYHOOL� H� LQWHJUD]LRQH� GHL

VHUYL]L � ���I� �
�� ,QIRUPD]LRQL� FRVWUXWWLYH� VXOO
LGHQWLWj� GHOOD� GRQQD�

FRQWUDVWDUH�O
LPPDJLQH�VHFRQGR�FXL�OD�EHOOH]]D�ILVLFD�q
O
XQLFD�FRVD�FKH�FRQWD � ���J� �

�� *UDWXLWj�GHOOH�SUHVWD]LRQL�VDQLWDULH�SHU�OD�SUHYHQ]LRQH�GHOOH
PDODWWLH�IHPPLQLOL � ���K� �

��� 6RVWHJQR�DOOH�GRQQH� LPPLJUDWH��VSHVVR� LQ�DOWUH�FXOWXUH� OD
GRQQD�q UHOHJDWD�LQ�VHFRQGR�SLDQR��VHQ]D�SRVVLELOLWj�GL
HPDQFLSD]LRQH � � ���T�

��� 0DJJLRUH� WXWHOD� OHJLVODWLYD� SHU� OH� D]LHQGH� FKH� DVVXPRQR
GRQQH�JLRYDQL � � ���U�

��� 1RQ�HVVHUH�GLVFULPLQDWD�VXO�ODYRUR � ���L� �
��� )OHVVLELOLWj�QHJOL�RUDUL�H�QHOO
DFFHVVR�DL�VHUYL]L��LQ�PRGR�FKH

SRVVDQR�DFFHGHUYL�DQFKH�GRQQH�FKH�ODYRUDQR � ���M� ���V�
��� (YLWDUH� OD�PHGLFDOL]]D]LRQH�GL� IDVL� �SDUWLFRODUL��GHO�FLFOR�GL

YLWD��HV���PHQRSDXVD� � � ���W�
��� 6RVWHJQR�HGXFDWLYR�DOOH�IDPLJOLH�GD�SDUWH�GHOOH�LVWLWX]LRQL � � ���X�
��� $IIURQWDUH�LO�SUREOHPD�GHOOD�YLROHQ]D��VSHVVR�GLPHQWLFDWR � � ���Y�
��� ,QIRUPD]LRQH�H�SUHYHQ]LRQH�GHJOL�LQFLGHQWL�GRPHVWLFL � � ���[�
��� $YHUH�SL��WHPSR�D�GLVSRVL]LRQH � ���N� �
��� $YHUH�PDJJLRUH�FRQVDSHYROH]]D�GHL�SURSUL�UXROL � ���O� �
7RWDOH�YRWL �� �� ��



��

6DOXWH�'RQQD��VLQWHVL�JHQHUDOH�GHOOH�WHPDWLFKH�HPHUVH

� 3RVVLELOLWj�GL�XVXIUXLUH�GL�VRVWHJQR�D�YDUL�OLYHOOL�����������������SHUFRUVL�GL�IRUPD]LRQH
DOOD� JHQLWRULDOLWj�FRQ� O¶DLXWR�GHOOH� LVWLWX]LRQL�H�PDJJLRUH� WXWHOD�GHOOD�JUDYLGDQ]D�DIILQFKp
QRQ�GLYHQWL�XQD�UHVSRQVDELOLWj�FKH�ULFDGD�XQLFDPHQWH�VXOOD�GRQQD��&L�GRYUHEEHUR�HVVHUH
GHL�VHUYL]L��GLVWULEXLWL� LQ�WXWWR� LO� WHUULWRULR��FKH�DLXWLQR� OH�GRQQH�DG�DIIURQWDUH� OH�YDULH� IDVL
GHOOD�YLWD��QRQFKp�GHL�FHQWUL�GL�VRVWHJQR�SHU�OH�IDPLJOLH��,�YDUL�VHUYL]L�GRYUHEEHUR�HVVHUH
LQWHJUDWL� LQ� XQD� ³UHWH´� FRPXQH�� /H� GLYHUVH� IRUPH� GL� VRVWHJQR� GRYUHEEHUR� HVVHUH
GLVSRQLELOL�� LQ�SULPD�EDWWXWD��SHU� OH�GRQQH�VROH�FRQ�ILJOL��VSHFLH�VH�DSSDUWHQHQWL�D�IDVFH
VRFLDOL�VYDQWDJJLDWH��927,�727$/,���������

� /D�ULRUJDQL]]D]LRQH�GHO�ODYRUR����������������� GDUH�OD�SRVVLELOLWj�GL�FRQFLOLDUH�ODYRUR�H
IDPLJOLD� WUDPLWH�RUDUL�SL�� IOHVVLELOL��FRQ� OD�SRVVLELOLWj�TXLQGL�GL�SRWHU�GLVSRUUH�GL�PDJJLRU
WHPSR� OLEHUR�� ,QROWUH�� VL� FKLHGH� OD� ILQH� GHOOH� GLVFULPLQD]LRQL� VXO� ODYRUR� �VRSUDWWXWWR� SHU
TXHO� FKH� ULJXDUGD� OD� JUDYLGDQ]D�� H� DJHYROD]LRQL� ILVFDOL� SHU� OH� D]LHQGH� FKH� DVVXPRQR
GRQQH�JLRYDQL��927,�727$/,���������

� 3URPR]LRQH�GHOOD�VDOXWH������������� IDYRUHQGR�OD�FRQVDSHYROH]]D�GHOOD�SURSULD�VDOXWH
D�SL�� OLYHOOL�H�SURPRYHQGR� LQIRUPD]LRQL�VXOOD�SUHYHQ]LRQH�GHJOL� LQFLGHQWL�GRPHVWLFL��'DO
SXQWR�GL�YLVWD�VDQLWDULR��WXWWH�OH�YLVLWH�GL�SUHYHQ]LRQH�SHU�OH�PDODWWLH�IHPPLQLOL�GRYUHEEHUR
HVVHUH� JUDWXLWH�� H� DOOR� VWHVVR� WHPSR� VL� GRYUHEEH� HYLWDUH� OD� PHGLFDOL]]D]LRQH� GL� IDVL
SDUWLFRODUL�GHOOD�YLWD��DG�HVHPSLR�OD�PHQRSDXVD��927,�727$/,�������

� ,QIRUPD]LRQL� FRVWUXWWLYH� VXOO¶LGHQWLWj� GHOOD� GRQQD� H� VXL� UXROL� ������� FRQWUDVWDUH� OH
LPPDJLQH�LQJDQQHYROL�GHL�PDVV�±�PHGLD��VHFRQGR�FXL�OD�EHOOH]]D�q�O¶XQLFR�GHWHUPLQDQWH�
H�DLXWDUH�OD�GRQQD�D�SUHQGHUH�FRVFLHQ]D�GHOOD�PROWHSOLFLWj�GHL�UXROL�FKH�ULFRSUH��GRQQD�
FLWWDGLQD��PDGUH��PRJOLH��ODYRUDWULFH«�����927,�727$/,�������

�
� 6RVWHJQR�D�GRQQH�LPPLJUDWH�������WURSSR�VSHVVR�HPDUJLQDWH�DQFKH�D�FDXVD�GHOOD�ORUR

FXOWXUD��927,�727$/,��������
� $IIURQWDUH� LO� SUREOHPD� GHOOD� YLROHQ]D� ����� GLPHQWLFDWR� XQ� SR¶� WURSSR� GL� IUHTXHQWH�

927,�727$/,��������



��

7DE������±*UXSSR�������IHEEUDLR���������SDUWHFLSDQWL����YRWDQWL�
%LVRJQL�GL�VDOXWH 9RWL
D� &DVH�LGRQHH��DFFHVVLELOL�HFRQRPLFDPHQWH�H�FXOWXUDOPHQWH �
E� ,PSDUDUH�OD�OLQJXD �
F� 0HGLDWRUL�FXOWXUDOL �
G� 3URJHWWL�GL�ODYRUR �
H� 5LFRQRVFHUH� OH� LGHQWLWj� GHOOH� FRPXQLWj� HWQLFKH� R� IDYRULUQH� OD

QDVFLWD �
I� 5DIIRU]DUH�SXQWL�GL�ULIHULPHQWR�SHU�O
DFFRJOLHQ]D�FRPH�VHUYL]LR �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

7DE������±�*UXSSR�������IHEEUDLR���������SDUWHFLSDQWL����YRWDQWL�
%LVRJQL�GL�VDOXWH 9RWL
J� &UHDUH�XQ�SXQWR�GL�ULIHULPHQWR�LQIRUPDWLYR�VWUXWWXUDWR �
K� &RQRVFHUH� OD� ORUR� FXOWXUD� H� IDUH� LQ� PRGR� FKH� FRQRVFDQR� OD

QRVWUD �
L� &DVH�HFRQRPLFDPHQWH�DFFHVVLELOL�HG�LJLHQLFDPHQWH�LGRQHH �
M� 2FFXSDUVL�PDJJLRUPHQWH�GHOOH�GRQQH �
N� ,QWHJUDUH�L�PHGLDWRUL�FXOWXUDOL �
O� 3L�� VHUYL]L� HGXFDWLYL� �GD� �� D� �� DQQL�� H� PDJJLRUH� IOHVVLELOLWj

RUJDQL]]DWLYD �
P� $VVLVWHQ]D�VDQLWDULD�ROWUH�O
HPHUJHQ]D�SHU�L�FODQGHVWLQL �
Q� 1RQ�UDJLRQDUH�SHU�VWHUHRWLSL �
R� 6QHOOLUH�H�VHPSOLILFDUH�OH�SUDWLFKH�EXURFUDWLFKH�H�LO�OLQJXDJJLR �
S� *DUDQWLUH�ODYRUR�UHJRODUH �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

���,PPLJUDWL

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH�����H����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR



��

7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�WRWDOL������9RWDQWL����

6,17(6, 9RWL
WRWDOL 9RWL

JUXSSR��
9RWL

JUXSSR��
�� ,O� SUREOHPD� GHOOD� FDVD�� F
q� QHFHVVLWj� GL� FDVH� HFRQRPLFDPHQWH

DFFHVVLELOL�HG� LJLHQLFDPHQWH�DGHJXDWH��8Q�JUXSSR� ��� YRWL�� KD
HYLGHQ]LDWR�LO�SUREOHPD�GHOOD�GLIILGHQ]D�GHL�SURSULHWDUL�YHUVR�JOL
LPPLJUDWL�H�GHOOD�FRQVHJXHQWH�GLIILFROWj�GL�WURYDUH�FDVH��,QROWUH
LO�SUREOHPD�GHOOD� VWDJLRQDOLWj�GHJOL�DIILWWL� OLPLWD� OD�SRVVLELOLWj�GL
WURYDUH�DOORJJL�SHU�OXQJKL�SHULRGL� �� ���D� ���L�

�� /D� FRQRVFHQ]D� IUD� FXOWXUH� GLYHUVH�� VSHVVR� ULVXOWD� GLIILFLOH
FRPSUHQGHUH� XVL� H� FRVWXPL� GHJOL� DOWUL�� SHU� TXHVWR� VL� q
DXVSLFDWR� XQ� FRQWDWWR� IUD� FXOWXUH� SHU� FRQRVFHUVL� H
FRPSUHQGHUVL�� 3HU� IDUH� TXHVWR�� XQ� JUXSSR� ��� YRWL�� VRQR� D
IDYRUH� GHOOD� QDVFLWD� H� YDORUL]]D]LRQH� GL� FRPXQLWj� HWQLFKH�
DOO
LQWHUQR� GHOOH� TXDOL� LPPLJUDWL� FRQ� XJXDOH� SURYHQLHQ]D
SRVVDQR� YLYHUH� OH� ORUR� XVDQ]H� H� SRUWDUOH� DOO
HVWHUQR� SHU� IDUOH
FRQRVFHUH� � ���H� ���K�

�� 0HGLDWRUL� FXOWXUDOL�� FH� QH� VRQR� SRFKL� SHU� XQ� JUXSSR� ��� YRWL��
PHQWUH�SHU�O
DOWUR�FL�VRQR�OH�SHUVRQH�DGDWWH��PD�QRQ�VL�Gj�ORUR
LO�ODYRUR�GRSR�OD�IUHTXHQ]D�GHL�FRUVL�WHQXWL�GDOOD�5HJLRQH� � ���F� ���N�

�� ,PSDUDUH�OD�OLQJXD��HVVHQ]LDOH�SHU�OD�FRPXQLFD]LRQH�H��TXLQGL��SHU
O
LQWHJUD]LRQH � ���E� �

�� 3XQWL� LQIRUPDWLYL�� FKL� DUULYD� LQ� ,WDOLD� QRQ� VD� GRYH� DQGDUH� H� D� FKL
ULYROJHUVL��FDXVD�OD�PDQFDQ]D�GL�SXQWL�GL�ULIHULPHQWR�LQIRUPDWLYL
H�SHU�O
DFFRJOLHQ]D��4XHOOL�FKH�FL�VRQR�QRQ�VRQR�UHFODPL]]DWL�D
GRYHUH��D�GLIIHUHQ]D�GL�DOWUL�SDHVL�HXURSHL� � ���I� ���J�

�� /DYRUR�UHJRODUH��FRQWUR�LO� ODYRUR�QHUR��XQ�JUXSSR����YRWL��SURSRQH
SURJHWWL�GL�ODYRUR�SHU�IDU�XVFLUH�GDOO
DEXVLYLVPR�PROWL�LPPLJUDWL�
FRQ�ILQDQ]LDPHQWL�SHU�DYYLDUH�DWWLYLWj�SURSULH� � ���G� ���S�

�� 2FFXSDUVL�PDJJLRUPHQWH� GHOOH� GRQQH�� YLVWR� FKH� LQ�PROWH� FXOWXUH
VRQR� VXERUGLQDWH� DO� PDULWR�� VHQ]D� YLWD� VRFLDOH� H� IXRUL� GDOOD
VRFLHWj � � ���M�

�� 3L�� VHUYL]L� HGXFDWLYL� �GD� �� D� �� DQQL�� H� PDJJLRUH� IOHVVLELOLWj
RUJDQL]]DWLYD��SHU�YHQLUH�LQFRQWUR�DOOH�HVLJHQ]H�GL�ODYRUR�GHOOH
IDPLJOLH � � ���O�

�� $VVLVWHQ]D�VDQLWDULD�ROWUH�O
HPHUJHQ]D�SHU�L�FODQGHVWLQL � � ���P�

��� 1RQ�UDJLRQDUH�SHU�VWHUHRWLSL � � ���Q�

��� 6QHOOLUH� H� VHPSOLILFDUH� OH� SUDWLFKH� EXURFUDWLFKH� H� LO� OLQJXDJJLR
XVDWR��VSHVVR�WRWDOPHQWH�LQFRPSUHQVLELOH�DQFKH�SHU�JOL�LWDOLDQL � � ���R�

7RWDOH�YRWL �� �� ��



��

,PPLJUDWL��VLQWHVL�JHQHUDOH�GHOOH�WHPDWLFKH�HPHUVH

� /H�GLIIHUHQ]H�IUD�FXOWXUH�GLYHUVH������������ LPSDUDUH�OD� OLQJXD�GHO�3DHVH�RVSLWDQWH�q
LPSRUWDQWH�� FRVu� FRPH� OD� FRPSUHQVLRQH� GHJOL� XVL� H� FRVWXPL� DOWUXL�� FKH� QRQ� VHPSUH� q
DJHYROH�� PD� q� DOOD� EDVH� GHOOD� SDFLILFD� FRQYLYHQ]D�� 8Q� UXROR� HVVHQ]LDOH� q� TXHOOR� GHO
PHGLDWRUH�FXOWXUDOH�� ILJXUD�FKH�DQFRUD�QRQ�VL�q� LQVHULWD�DOO¶LQWHUQR�GHOOD�VRFLHWj�SHUFKp
PDQFDQR� OH� RFFDVLRQL� GL� ODYRUR�� OH� LVWLWX]LRQL� LQIDWWL� QRQ� QH� KDQQR� DQFRUD� GHFLVR� FRQ
SUHFLVLRQH� L� FRPSLWL�� 8QR� VIRU]R� FKH� YLHQH� ULFKLHVWR� DJOL� DXWRFWRQL� q� TXHOOR� GL� QRQ
UDJLRQDUH�SHU�VWHUHRWLSL��927,�727$/,��������

� ,O� SUREOHPD� GHOOD� FDVD� ����� F
q� QHFHVVLWj� GL� FDVH� HFRQRPLFDPHQWH� DFFHVVLELOL� HG
LJLHQLFDPHQWH�DGHJXDWH��(¶�VWDWR�HYLGHQ]LDWR�LO�SUREOHPD�GHOOD�GLIILGHQ]D�GHL�SURSULHWDUL
YHUVR�JOL�LPPLJUDWL�H�GHOOD�FRQVHJXHQWH�GLIILFROWj�GL�WURYDUH�FDVH��LQROWUH�LO�SUREOHPD�GHOOD
VWDJLRQDOLWj� GHJOL� DIILWWL� OLPLWD� OD� SRVVLELOLWj� GL� WURYDUH� DOORJJL� SHU� OXQJKL� SHULRGL�� 927,
727$/,���������

� 0DJJLRUL�SRVVLELOLWj�GL�XVXIUXLUH�GL�GHWHUPLQDWL�VHUYL]L�������������SXQWL�LQIRUPDWLYL�SHU
FKL� DUULYD� H� QRQ� VD� D� FKL� ULYROJHUVL�� DVVLVWHQ]D� VDQLWDULD� SHU� L� FODQGHVWLQL� ROWUH
O¶HPHUJHQ]D�� VHPSOLILFDUH� LO� OLQJXDJJLR� XVDWR� SHU� OH� SUDWLFKH� EXURFUDWLFKH�� (¶� VWDWD
GHQXQFLDWD�OD�FDUHQ]D�GL�VHUYL]L�HGXFDWLYL�SHU�EDPELQL�GD���D���DQQL�H�LQ�TXHVWR�PRGR�D
YROWH�OH�PDPPH�VRQR�FRVWUHWWH�DG�DEEDQGRQDUH�LO�ODYRUR��927,�727$/,���������

� ,O�SUREOHPD�GHO� ODYRUR�UHJRODUH������ELVRJQHUHEEH�JDUDQWLUH� OD�SRVVLELOLWj�GL�XQ� ODYRUR
UHJRODUH��DQFKH� WUDPLWH�SURJHWWL� ODYRUDWLYL� SHU�XVFLUH�GDOO¶DEXVLYLVPR��927,�727$/,�� ��
��

� 2FFXSDUVL�GHOOH�GRQQH������ LQ�DOWUH�FXOWXUH�� OH�GRQQH�QRQ�KDQQR�OD�SRVVLELOLWj�GL�DYHUH
XQD�YLWD�VRFLDOH��SHU�FXL�VL�ULWURYDQR�GD�VROH�D�FDVD��VHQ]D�VDSHUH�QHDQFKH�OD� OLQJXD�H
FRQ�LO�ULVFKLR�GL�VYLOXSSDUH�IRUPH�GL�GLVDJLR�PHQWDOH��927,�727$/,�������

����1HRSODVLH



��

7DE������±�*UXSSR�������IHEEUDLR���������SDUWHFLSDQWL����YRWDQWL�
6HUYL]L�GD�PLJOLRUDUH 9RWL
D� ,QIHUPLHUL� H� DOWUL� RSHUDWRUL� SUHSDUDWL� H� PRWLYDWL� H� QXPHULFDPHQWH

DGHJXDWL �
E� 6RVWHJQR�SVLFRORJLFR�HG�HFRQRPLFR�DOOH�IDPLJOLH �
F� 3RWHQ]LDUH�OD�ULFHUFD �
G� 0H]]L�GL�WUDVSRUWR�SHU�JOL�DPPDODWL �
H� 1HOOD�VFXROD��LQWHJUDUH�L�YDUL�VHUYL]L�LQIRUPDWLYL �
I� 3RWHQ]LDUH�L�PH]]L�GL�WUDVSRUWR�SXEEOLFL �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��
7DE������±�*UXSSR�������PDU]R���������SDUWHFLSDQWL����YRWDQWL�
6HUYL]L�GD�PLJOLRUDUH 9RWL
J� *DUDQWLUH� DO� SD]LHQWH� LO� WUDWWDPHQWR� RWWLPDOH� � UHQGHUH� GLVSRQLELOL� GD

VXELWR� L� IDUPDFL� DSSHQD� VSHULPHQWDWL� FKH� DEELDQR� GLPRVWUDWR� OD
ORUR�HIILFDFLD��PHQR�OHQWH]]D�EXURFUDWLFD�H�PHQR�FRVWL�HFRQRPLFL� �

K� &ROORFDUH�OD�ULFHUFD�FRPH�SDUWH�LQWHJUDQWH�GHOO
DVVLVWHQ]D �
L� 4XDOLILFDUH�H�PLJOLRUDUH�O
RUJDQL]]D]LRQH�GHOO
DVVLVWHQ]D�GRPLFLOLDUH �
M� 0LJOLRUDUH�OD�FRPXQLFD]LRQH�PHGLFR���SD]LHQWH �
N� &RLQYROJHUH� LO� FLWWDGLQR� QHOOD� YDOXWD]LRQH� GHOOD� TXDOLWj� HG� HIILFLHQ]D

GHL�VHUYL]L �
O� 4XDOLILFD]LRQH�GHO�SHUVRQDOH�VDQLWDULR�H�QXPHUR�DGHJXDWR �
P� &KLDUH]]D�QHOO
LQIRUPD]LRQH�VXOO
DFFHVVR�H�VXOOD�JHVWLRQH�GHL�VHUYL]L �
Q� 5DGLRWHUDSLD�D�5LPLQL �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��
7DE������±�*UXSSR��
)RUPH�GL�SUHYHQ]LRQH 9RWL
D� )DYRULUH�H�SURPXRYHUH�VWLOL�GL�YLWD�VDQL �
E� &RUVL�GL�LQIRUPD]LRQH�HG�HGXFD]LRQH�QHOOH�VFXROH �
F� 0LJOLRUDUH�OD�TXDOLWj�DPELHQWDOH �
G� &RQWUDVWDUH�O
LQIRUPD]LRQH�LQJDQQHYROH�GHL�PDVV�PHGLD �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��
7DE������±�*UXSSR��
)RUPH�GL�SUHYHQ]LRQH 9RWL
H� 2UJDQL]]DUH� O
HGXFD]LRQH� VDQLWDULD� GLIIHUHQ]LDQGROD� SHU� WDUJHW� GL

SRSROD]LRQH �
I� 3RWHQ]LDUH�L�VHUYL]L�GHSXWDWL�DO�FRQWUROOR�GHOO
DPELHQWH�H�GHJOL�DOLPHQWL�

GDQGRQH�YLVLELOLWj �
J� 3URJHWWL� HGXFDWLYL� VXJOL� VWLOL� GL� YLWD� QHOOH� VFXROH� H� IRUPD]LRQH� GHJOL

LQVHJQDQWL �
K� 3LDQLILFD]LRQH�WHUULWRULDOH�LQWHJUDWD �
L� 6HQVLELOL]]DUH� OD�SRSROD]LRQH�VXOO
LPSRUWDQ]D�GHOOD�GLDJQRVL�SUHFRFH

H�SRWHQ]LDUH�JOL�VFUHHQLQJ �
M� 5LJRURVR�ULVSHWWR�GHO�GLYLHWR�GL�IXPDUH �
N� 6YLOXSSDUH�ULFHUFKH�VXOOH�VRVWDQ]H�SRWHQ]LDOPHQWH�FDQFHURJHQH �
O� &RQWUDVWDUH�L�PRGHOOL�FXOWXUDOL�QHJDWLYL �
P� 2UJDQL]]DUH� O
HGXFD]LRQH� VDQLWDULD� GLIIHUHQ]LDQGROD� SHU� WDUJHW� GL

SRSROD]LRQH �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��



��

7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�WRWDOL������9RWDQWL����

6,17(6,��VHUYL]L�GD�PLJOLRUDUH
9RWL
7RWDOL 9RWL�JUXSSR

�
9RWL�JUXSSR

�
�� 4XDOLILFD]LRQH� SURIHVVLRQDOH� GHJOL� RSHUDWRUL� VDQLWDUL� H

DXPHQWR�GHOO
RUJDQLFR � ���D� ���O�
�� 3RWHQ]LDUH� OD� ULFHUFD� H� FROORFDUOD� FRPH� SDUWH� LQWHJUDQWH

GHO�SHUFRUVR�G
DVVLVWHQ]D�DOOD�SHUVRQD � ���F� ���K�
�� 6RVWHJQR�SVLFRORJLFR�HG�HFRQRPLFR�DOOH�IDPLJOLH � ���E� �
�� *DUDQWLUH� DO� SD]LHQWH� LO� WUDWWDPHQWR� RWWLPDOH� �UHQGHUH

GLVSRQLELOL� GD�VXELWR� L� IDUPDFL� DSSHQD� VSHULPHQWDWL� FKH
DEELDQR� GLPRVWUDWR� OD� ORUR� HIILFDFLD�� PHQR� OHQWH]]D
EXURFUDWLFD�H�PHQR�FRVWL�HFRQRPLFL� � � ���J�

�� 4XDOLILFDUH� H� PLJOLRUDUH� O
RUJDQL]]D]LRQH� GHOO
DVVLVWHQ]D
GRPLFLOLDUH � � ���L�

�� 0LJOLRUDUH�OD�FRPXQLFD]LRQH�PHGLFR�±�SD]LHQWH � � ���M�
�� $XPHQWDUH� L� PH]]L� GL� WUDVSRUWR� SHU� JOL� DPPDODWL� QRQ

DXWRQRPL � ���G� �
�� &RLQYROJHUH� LO� FLWWDGLQR� QHOOD� YDOXWD]LRQH�GHOOD� TXDOLWj� HG

HIILFLHQ]D�GHL�VHUYL]L � � ���N�
�� &KLDUH]]D�QHOO
LQIRUPD]LRQH�VXOO
DFFHVVR�H� VXOOD�JHVWLRQH

GHL�VHUYL]L � � ���P�
��� 6HUYL]LR�GL�UDGLRWHUDSLD�D�5LPLQL � � ���Q�
��� 3RWHQ]LDUH� L� PH]]L� GL� WUDVSRUWR� SXEEOLFL� SHU� ULGXUUH

O
LQTXLQDPHQWR � ���I� �
��� 1HOOD�VFXROD��LQWHJUDUH�L�YDUL�VHUYL]L�LQIRUPDWLYL � ���H� �
7RWDOH�YRWL �� �� ��

1HRSODVLH��VLQWHVL�JHQHUDOH�GHL�VHUYL]L�GD�PLJOLRUDUH
� 6RVWHJQR�DOO¶DPPDODWR�H�DOOD�IDPLJOLD�������������� VRVWHJQR�SVLFRORJLFR�HG�HFRQRPLFR

QHOOD� JHVWLRQH� GHOOD� PDODWWLD�� SHU� OD� TXDOH� q� LPSRUWDQWH� XQ¶DVVLVWHQ]D� GRPLFLOLDUH� SL�
TXDOLILFDWD�H�GLVSRQLELOH��PDJJLRUH�FKLDUH]]D�G¶LQIRUPD]LRQL�VXOO¶DFFHVVR�H�VXOOD�JHVWLRQH
GHL�VHUYL]L��QHOOD�FXL�YDOXWD]LRQH�GHOO¶HIILFLHQ]D�GRYUHEEHUR�HVVHUH�FRLQYROWL� L�FLWWDGLQL��6L
ULFKLHGH� LQROWUH� XQ� PLJOLRUDPHQWR� GHOOD� FRPXQLFD]LRQH� IUD� PHGLFR� H� SD]LHQWH�� 927,
727$/,��������

� )RUPD]LRQH�HG�LQIRUPD]LRQH��������� O¶RSHUD�GL�IRUPD]LRQH��LQIRUPD]LRQH�q�SHQVDWD�VLD
SHU� JOL� RSHUDWRUL� VDQLWDUL�� LO� FXL� QXPHUR� DQGUHEEH� LQFUHPHQWDWR�� VLD� SHU� L� JLRYDQL� QHOOH
VFXROH�� FKH� VSHVVR� VL� WURYDQR� D� FKH� IDUH� FRQ� GLYHUVL� SHUFRUVL� GL� LQIRUPD]LRQH� QRQ
LQWHJUDWL�IUD�ORUR�LQ�XQD�YLVLRQH�FRPXQH��927,�727$/,��������

� 3RWHQ]LDUH� OD� ULFHUFD� PHGLFD� ����� FROORFDUOD� FRPH� SDUWH� LQWHJUDQWH� GHO� SHUFRUVR� GL
DVVLVWHQ]D�DO�PDODWR��927,�727$/,�������

� $LXWL�VWUXPHQWDOL�����������SRVVLELOLWj GL�JDUDQWLUH�DO�SD]LHQWH� OD�FXUD�FRQ� L� IDUPDFL�SL�
HIILFDFL��TXHVWR�LPSOLFD��GRSR�OD�VSHULPHQWD]LRQH��DFFRUFLDUH�L�WHPSL�EXURFUDWLFL�GL�DWWHVD
GHOO¶�DYYDOOR�GHO�0LQLVWHUR�GHOOD�6DOXWH�H�PDJJLRUL�LQYHVWLPHQWL�HFRQRPLFL��927,�727$/,�
������

� 0LJOLRUDUH�OD�TXDOLWj�GHOO¶DULD�������SRWHQ]LDQGR�OD�UHWH�GL�VHUYL]L�GL� WUDVSRUWR�SXEEOLFR�
927,�727$/,��������

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH�����H� ����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR



��

7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�WRWDOL������9RWDQWL����

6,17(6,��IRUPH�GL�SUHYHQ]LRQH
9RWL
7RWDOL 9RWL�JUXSSR

�
9RWL�JUXSSR

�
�� &RUUHWWD� LQIRUPD]LRQH� HG� HGXFD]LRQH� VXJOL� VWLOL� GL� YLWD

�VDQL���QHO�JUXSSR��� ���YRWL��VL�SURSRQH�GL�GLIIHUHQ]LDUOD
SHU�WDUJHW�GL�SRSROD]LRQH�D�ULVFKLR � ���D� ���H�

�� &RUUHWWD� LQIRUPD]LRQH� HG� HGXFD]LRQH� QHOOH� VFXROH�
IRUPDQGR� DQFKH� JOL� LQVHJQDQWL� DIILQFKp� VLDQR� PRGHOOL
SRVLWLYL � ���E� ���J�

�� 0LJOLRUDUH�OD�TXDOLWj�DPELHQWDOH � ���F� �

�� 3RWHQ]LDUH�H�GDUH�YLVLELOLWj�DL�VHUYL]L�GHSXWDWL�DO�FRQWUROOR
GHJOL�DOLPHQWL � � ���I�

�� &RQWUDVWDUH� L� PRGHOOL� FXOWXUDOL� QHJDWLYL� H� O
LQIRUPD]LRQH
LQJDQQHYROH�GHL�PDVV�±�PHGLD � ���G� ���O�

�� 3LDQLILFD]LRQH�WHUULWRULDOH�LQWHJUDWD � � ���K�

�� 6HQVLELOL]]DUH� OD� SRSROD]LRQH� VXOO
LPSRUWDQ]D� GHOOD
GLDJQRVL�SUHFRFH�H�SRWHQ]LDUH�JOL�VFUHHQLQJ � � ���L�

�� 5LJRURVR� ULVSHWWR� GHO� GLYLHWR� GL� IXPDUH� QHOOH� DUHH
SXEEOLFKH � � ���M�

�� 6YLOXSSDUH� ULFHUFKH� VXOOH� VRVWDQ]H� SRWHQ]LDOPHQWH
FDQFHURJHQH � � ���N�

7RWDOH�YRWL �� �� ��

1HRSODVLH��VLQWHVL�JHQHUDOH�GHOOH�IRUPH�GL�SUHYHQ]LRQH
� &RUUHWWD�LQIRUPD]LRQH�VXJOL�VWLOL�GL�YLWD�VDQL����������SHU�FRQWUDVWDUH�L�PRGHOOL�FXOWXUDOL

LQJDQQHYROL� �SHU� HVHPSLR�� LO� IXPR��� RUJDQL]]DUH� SHUFRUVL� G¶LQIRUPD]LRQH�QHOOH� VFXROH� H
SHU�WDUJHW�GL�SRSROD]LRQH�D�ULVFKLR��927,�727$/,���������

� 3UHYHQ]LRQH� 3ULPDULD� �������� RFFRUUH� VHQVLELOL]]DUH� OD� SRSROD]LRQH� VXOO¶LPSRUWDQ]D
GHOOD�SUHYHQ]LRQH�H�GHOOD�GLDJQRVL�SUHFRFH��D�TXHVWR�VFRSR�VL�GRYUHEEHUR�SRWHQ]LDUH�JOL
VFUHHQLQJ��$OWUH�VWUDWHJLH� ULJXDUGDQR� LO� FRQWUROOR�GHJOL�DOLPHQWL�H� OD� ULFHUFD�VX�VRVWDQ]D
SRWHQ]LDOPHQWH�FDQFHURJHQH��927,�727$/,��������

� $PELHQWH� VDQR� �������PLJOLRUDUH� OD� TXDOLWj� GHOO¶DULD� H� ULJRURVR� ULVSHWWR� GHO� GLYLHWR� GL
IXPDUH�QHOOH�DUHH�SXEEOLFKH��927,�727$/,��������

� 3LDQLILFD]LRQH� WHUULWRULDOH� LQWHJUDWD� ����� OH� GHFLVLRQL� VXOOH� SROLWLFKH� GHO� WHUULWRULR
GRYUHEEHUR�HVVHUH�GLVFXVVH�FRLQYROJHQGR�YDUL�DVVHVVRUDWL��DOO¶XUEDQLVWLFD��DOO¶DPELHQWH�
DL�WUDVSRUWL��«���927,�727$/,�����

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH�����H����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR



��

7DE������±�*UXSSR�������IHEEUDLR���������SDUWHFLSDQWL����YRWDQWL�
6HUYL]L�GD�PLJOLRUDUH 9RWL
D� 6RVWHQHUH�FKL�VRVWLHQH �
E� &XUDUH�OD�SHUVRQD�QHO�VXR�FRQWHVWR �
F� &RPSOHWDUH� OD� UHWH� GHL� VHUYL]L� �EUHYL� GHJHQ]H�� JUXSSL

DSSDUWDPHQWR��PLJOLRUDQGRQH�O
LQWHJUD]LRQH �
G� 3RWHQ]LDUH�O
LQWHUYHQWR�VRFLDOH�GHJOL�HQWL�ORFDOL �
H� )DU�SDUWHFLSDUH�DOOH�VFHOWH�SROLWLFKH�RSHUDWRUL�H�XWHQWL �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��
7DE������±�*UXSSR�������PDU]R����������SDUWHFLSDQWL�����YRWDQWL�
6HUYL]L�GD�PLJOLRUDUH 9RWL
I� $LXWDUH�FKL�DLXWD �
J� (VSOLFLWDUH�HG�DUWLFRODUH�L�SHUFRUVL�GL�GLDJQRVL��FXUD�H�ULDELOLWD]LRQH �
K� 2WWLPL]]DUH�H�FUHDUH�PDJJLRUH�VLQHUJLD�WUD�OH�ULVRUVH�HVLVWHQWL �
L� 0DJJLRUL�LQYHVWLPHQWL�HFRQRPLFL �
M� 0DJJLRUL�SRVVLELOLWj�GL�SVLFRWHUDSLD �
N� )DFLOLWDUH�O
LQVHULPHQWR�ODYRUDWLYR �
O� $VVXPHUH�SL��SVLFRORJL �
P� 9DOXWDUH�OD�TXDOLWj�SHUFHSLWD�GD�SDUWH�GHJOL�XWLOL]]DWRUL �
Q� 5LGDUH�GLJQLWj�VFLHQWLILFD�DOOD�SVLFKLDWULD �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

7DE���������*UXSSR��
)RUPH�GL�SUHYHQ]LRQH 9RWL
D� $XPHQWDUH� OH� RSSRUWXQLWj� VRFLDOL� SHU� FKL� KD� XQ� GLVWXUER� H� SHU� OH

IDPLJOLH �
E� 'LIIRQGHUH�LQIRUPD]LRQL�FRUUHWWH�VXOOD�PDODWWLD�PHQWDOH �
F� ,QGLYLGXD]LRQH�WHPSHVWLYD�GHO�GLVDJLR�PHQWDOH�H�PDSSDWXUD �
7RWDOH�YRWL �
1%��L�SDUWHFLSDQWL�DYHYDQR�D�GLVSRVL]LRQH�VROR�XQ�YRWR�SHU�OH�IRUPH�GL
SUHYHQ]LRQH��YLVWR�FKH�QH�VRQR�HPHUVH�VROR�WUH
7DE������±�*UXSSR��
)RUPH�GL�SUHYHQ]LRQH 9RWL
G� 1HOOH�VFXROH��DWWHQ]LRQH�DOOD�VDOXWH�PHQWDOH�GHL�JLRYDQL �
H� 3ROLWLFKH�VRFLDOL�H�IDPLOLDUL�GL�WXWHOD�GHOOD�VDOXWH�PHQWDOH �
I� 3URPR]LRQH�GHOOD�VDOXWH�PHQWDOH�LQ�IDVFH�GL�SRSROD]LRQH�D�ULVFKLR �
J� *LXVWD�LQIRUPD]LRQH�VXOOH�PDODWWLH�PHQWDOL �
K� 3HUFRUVL�LQGLYLGXDOL�GL�SUHSDUD]LRQH�DO�ODYRUR �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

����6DOXWH�0HQWDOH



��

7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�WRWDOL������9RWDQWL����

6,17(6,��VHUYL]L�GD�PLJOLRUDUH
9RWL
WRWDOL 9RWL�JUXSSR

�
9RWL

JUXSSR�
�� 6RVWHQHUH�FKL�VRVWLHQH �� ���D� ���I�
�� ,QWHJUD]LRQH� H� VLQHUJLD� IUD� OH� ULVRUVH� HVLVWHQWL�� LO� JUXSSR� �

VXJJHULVFH� GL� FRPSOHWDUH� OD� UHWH� GHL� VHUYL]L� �JUXSSL
DSSDUWDPHQWR��SRVWL�OHWWR�SHU�EUHYL�GHJHQ]H«�� � ���F� ���K�

�� 0DJJLRUL� LQYHVWLPHQWL� HFRQRPLFL�� SRWHQ]LDUH� O
LQWHUYHQWR
VRFLDOH�GHJOL�HQWL�SXEEOLFL � ���G� ���L�

�� (VSOLFLWDUH� HG� DUWLFRODUH� L� SHUFRUVL� GL� GLDJQRVL�� FXUD� H
ULDELOLWD]LRQH�� LQ� PRGR� FKH� FLDVFXQR� VDSSLD� VHPSUH� D� FKL
ULYROJHUVL � � ���J�

�� &XUDUH�OD�SHUVRQD�QHO�VXR�FRQWHVWR � ���E� �
�� 0DJJLRUL�SRVVLELOLWj�GL�SVLFRWHUDSLD � � ���M�
�� )DFLOLWDUH� O
LQVHULPHQWR� ODYRUDWLYR�� SURPRYHQGR� LO� GLDORJR� IUD

LVWLWX]LRQL��D]LHQGH�H�FRRSHUDWLYH � � ���N�
�� )DU�SDUWHFLSDUH�DOOH�VFHOWH�SROLWLFKH�RSHUDWRUL�H�XWHQWL � ���H� �
�� $VVXPHUH�SL��SVLFRORJL � � ���O�
��� 9DOXWDUH� OD� TXDOLWj� GHL� VHUYL]L� GRPDQGDQGROR� D� FRORUR� FKH

XWLOL]]DQR�L�VHUYL]L � � ���P�
��� 5LGDUH�GLJQLWj�VFLHQWLILFD�DOOD�SVLFKLDWULD��FKH�WURSSR�VSHVVR�q

ULPDVWD�OHJDWD�D�SRVL]LRQL�LGHRORJLFKH � � ���Q�
7RWDOH�YRWL �� �� ��

6DOXWH�0HQWDOH��VLQWHVL�JHQHUDOH�GHL�VHUYL]L�GD�PLJOLRUDUH
� 6RVWHJQR� DO� PDODWR� H� DO� FRQWHVWR� ��������� LO� VRVWHJQR� q� SHQVDWR� LQ� SULPLV SHU� L

³FDUHJLYHUV´��RYYHUR�SHU�FRORUR�FKH�VL�SUHQGRQR�FXUD�GHO�PDODWR��GRYUHEEH�HVVHUH�GDWD
OD� SRVVLELOLWj� GL� FXUDUH� XQD� SHUVRQD� QHO� SURSULR� FRQWHVWR�� VHQ]D� REEOLJDUH� D
RVSHGDOL]]D]LRQL�IRU]DWH��,QROWUH�ULVXOWD�LPSRUWDQWH�HVSOLFLWDUH�L�SHUFRUVL�GL�GLDJQRVL��FXUD
H� ULDELOLWD]LRQH�� LQ� PRGR� GD� VSHUH� VHPSUH� D� FKL� ULYROJHUVL� SHU� XQ� SUREOHPD�� 927,
727$/,���������

� 0DJJLRUH� SUHVHQ]D� GHOOH� LVWLWX]LRQL� �������� QHFHVVLWj� GL� PDJJLRUL� LQYHVWLPHQWL
HFRQRPLFL�SHU�XQ�SUREOHPD�PROWR�GLIIXVR�PD�SRFR�VHQWLWR�H�GL�PDJJLRUL�VLQHUJLH�IUD�L�YDUL
VHUYL]L��DQFKH�SHU�FRQVHQWLUH�LQVHULPHQWL�ODYRUDWLYL�SL��DJHYROL��927,�727$/,���������

� 1RQ�VROR�IDUPDFL������� VL�DXVSLFD�O¶DVVXQ]LRQH�GL�SL��SVLFRORJL�H�PDJJLRUL�SRVVLELOLWj�GL
SHUFRUVL�SVLFRWHUDSHXWLFL��927,�727$/,��������

� 3DUWHFLSD]LRQH� DWWLYD� QHOOH� VFHOWH� SROLWLFKH� H� QHOOD� YDOXWD]LRQH� GHOOD� TXDOLWj� GHL
VHUYL]L� �������� OD�SRVVLELOLWj�GL�SDUWHFLSD]LRQH�GRYUHEEH�HVVHUH�GDWD�DJOL�RSHUDWRUL�H�DL
FLWWDGLQL��927,�727$/,��������

� 5LGDUH� VFLHQWLILFLWj� DOOD� SVLFKLDWULD� ����� FKH� VSHVVR� YLHQH� YLVWD� DWWUDYHUVR� SRVL]LRQL
LGHRORJLFKH��VHQ]D�PHWWHUH�LQ�ULVDOWR�OH�SURYH�VFLHQWLILFKH�GL�FXL�GLVSRQH��927,�727$/,�
������

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH�����H� ����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR



��

7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�WRWDOL������9RWDQWL����

6,17(6,��IRUPH�GL�SUHYHQ]LRQH
9RWL
WRWDOL 9RWL�JUXSSR

�
9RWL

JUXSSR�

�� ,QGLYLGXD]LRQH� WHPSHVWLYD�GHO�GLVDJLR�PHQWDOH�� VRSUDWWXWWR
QHOOH�VFXROH��JUXSSR������YRWL��H�PDSSDWXUD�VXOOH�GLIIXVLRQH
H�LQFLGHQ]D�GHOOH�YDULH�IRUPD�GL�GLVDJLR��JUXSSR������YRWL� �� ���F� ���G�

�� 3ROLWLFKH� VRFLDOL� H� IDPLOLDUL� GL� WXWHOD� GHOOD� VDOXWH� PHQWDOH�
DXPHQWDQGR� OH� RSSRUWXQLWj� GL� VRVWHJQR� SHU� FKL� KD� XQ
GLVWXUER�H�SHU�OH�IDPLJOLH � ���D� ���H�

�� 'LIIRQGHUH�LQIRUPD]LRQL�FRUUHWWH�VXOOH�PDODWWLH�PHQWDOL � ���E� ���J�
�� 3URPR]LRQH�GHOOD�VDOXWH�PHQWDOH�LQ�IDVFH�GL�SRSROD]LRQH�D

ULVFKLR��DG�HVHPSLR��DQ]LDQL��LPPLJUDWL«�� � � ���I�

�� 3HUFRUVL�LQGLYLGXDOL�GL�SUHSDUD]LRQH�DO�ODYRUR � � ���K�

7RWDOH�YRWL �� � ��

6DOXWH�0HQWDOH��VLQWHVL�JHQHUDOH�GHOOH�IRUPH�GL�SUHYHQ]LRQH

� 3UHYHQ]LRQH�SULPDULD����������LQGLYLGXD]LRQH�WHPSHVWLYD�GHO�GLVDJLR�PHQWDOH�VRSUDWWXWWR
QHOOH� VFXROH�� GRYH� JOL� LQVHJQDQWL� GRYUHEEHUR� HVVHUH� DWWHQWL� H� SUHSDUDWL� D� VHJQDODUH� L
SURGURPL�GHO�GLVDJLR��3URPR]LRQH�GHOOD�VDOXWH�LQ�IDVFH�GL�SRSROD]LRQH�D�ULVFKLR��DQ]LDQL�
LPPLJUDWL�«��H�SHUFRUVL�LQGLYLGXDOL�GL�SUHSDUD]LRQH�DO�ODYRUR��927,�727$/,���������

� 3ROLWLFKH�GL�VRVWHJQR�SHU�JOL�DPPDODWL�H�L�IDPLOLDUL������DXPHQWDQGR�OH�RSSRUWXQLWj�GL
ULFHYHUH�XQ�DLXWR�D�YDUL�OLYHOOL��HFRQRPLFR��SVLFRORJLFR««��927,�727$/,��������

� &RUUHWWH]]D� G¶LQIRUPD]LRQH� VXOOD�PDODWWLD�PHQWDOH� �����SHU� HYLWDUH� SDXUH� LUUD]LRQDOL
QHL�FRQIURQWL�GHO�PDODWR�H�DFFHWWDUOR�QHOOD�VRFLHWj��927,�727$/,��������

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH������H����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR



��

7DE������±�*UXSSR������PDU]R���������SDUWHFLSDQWL����YRWDQWL�
6HUYL]L�GD�PLJOLRUDUH 9RWL
D� ,QWHJUD]LRQH�WUDL�VRJJHWWL�GHO�WHUULWRULR��LVWLWX]LRQDOL�H�QRQ �
E� 3URJUDPPD]LRQH�H�YHULILFD�GHOO
HIILFDFLD�GHJOL�LQWHUYHQWL �
F� 9HULILFDUH� L� ELVRJQL� GHOOH� SHUVRQH� � LQWHVD� FRPH�FLWWDGLQDQ]D�� RYYHUR

YHULILFDUH�LO�PDQGDWR�VRFLDOH� �
G� &HQWUL�TXDOLILFDWL�GL�GLVLQWRVVLFD]LRQH �
H� 'LDJQRVWLFD�RUJDQLFD�H�SVLFRSDWRORJLFD �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��
7DE������±�*UXSSR�������PDU]R���������SDUWHFLSDQWL����YRWDQWL�
6HUYL]L�GD�PLJOLRUDUH 9RWL
I� $GHJXDWL�LQYHVWLPHQWL�HFRQRPLFL�VXOOD�VDOXWH �
J� 0DJJLRUH�VLQHUJLD�IUD�L�VHUYL]L �
K� &RQGLYLVLRQH� GHOOH� SROLWLFKH� H� GHJOL� RELHWWLYL� WUD� DPPLQLVWUD]LRQL�

VHUYL]L�H�FLWWDGLQL �
L� 3UHFLVDUH�H�TXDOLILFDUH�OD�PLVVLRQH�GHL�VHUYL]L �
M� 'DUH�FLWWDGLQDQ]D�DL�VHUYL]L �
N� )RUPD]LRQH� H� VRVWHJQR� GHJOL� RSHUDWRUL� H� LQGLFDWRUL� GL� TXDOLWj� QHOOD

VHOH]LRQH �
O� 6YLOXSSDUH�ULFHUFKH�VXO�WHUULWRULR �
P� 5HQGHUH�L�VHUYL]L�DSHUWL�DO�WHUULWRULR �
Q� 3UHFLVDUH�L�SHUFRUVL�QHOOH��DUHH�GL�FRQILQH� �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

7DE������±�*UXSSR��
)RUPH�GL�SUHYHQ]LRQH 9RWL
D� ,QYHVWLUH�VXOOD�JHQLWRULDOLWj�H�VXOOD�GLPHQVLRQH�HGXFDWLYD �
E� 3URPR]LRQH�GHOOD�VDOXWH �
F� 5HVSRQVDELOL]]DUH�L�JLRYDQL�QHO�SURSULR�UXROR �
G� $QWLFLSDUH�DSHUWXUD�H�FKLXVXUD�GHOOH�GLVFRWHFKH �
H� 0LJOLRUDUH� OH� WHFQLFKH� GL� FRPXQLFD]LRQH� � SHU� IDU� DUULYDUH� PHVVDJJL

SL��HIILFDFL� �
I� )DFLOLWDUH�OD�VRFLDOL]]D]LRQH�SRVLWLYD �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��
7DE������±�*UXSSR��
)RUPH�GL�SUHYHQ]LRQH 9RWL
J� )DYRULUH�LO�VHQVR�GL�DSSDUWHQHQ]D�DO�SURSULR�WHUULWRULR �
K� 'LIIXVLRQH�GL�LQIRUPD]LRQL�VFLHQWLILFKH �
L� *DUDQWLUH�D�WXWWL�JOL�LQGLYLGXL�FRQGL]LRQL�GL�YLWD�GHFRURVH �
M� &LWWDGLQDQ]D�DWWLYD �
N� &UHDUH�VSD]L�GL�VRFLDOL]]D]LRQH �
O� 5HVSRQVDELOL]]DUH�JOL�HGXFDWRUL �
7RWDOH�YRWL����YRWL�D�SHUVRQD� ��

����'LSHQGHQ]H�3DWRORJLFKH



��

7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�7RWDOL������9RWDQWL����

6,17(6,��VHUYL]L�GD�PLJOLRUDUH
9RWL
WRWDOL 9RWL�JUXSSR

�
9RWL�JUXSSR

�
�� 0DJJLRUH� LQWHJUD]LRQH�H� VLQHUJLD� IUD� L� GLYHUVL� VRJJHWWL� GHO

WHUULWRULR� �LVWLWX]LRQDOL� H� QRQ��� FKH� WURSSR� VSHVVR� RSHUDQR
LVRODWL�GDJOL�DOWUL� � ���D� ��J�

�� &RQGLYLVLRQH� GHOOH� SROLWLFKH� H� GHJOL� RELHWWLYL� WUD
DPPLQLVWUD]LRQL��VHUYL]L�H�FLWWDGLQL��LQ�PRGR�FKH�OH�GHFLVLRQL
SUHVH� QRQ� VLDQR� �FDODWH� GDOO
DOWR��� PD� LO� IUXWWR� GL� XQD
FROODERUD]LRQH�FRQ�FKL�ODYRUD�QHL�VHUYL]L�H�QH�XVXIUXLVFH��H
YHULILFDUH� LO� �PDQGDWR� VRFLDOH��� RYYHUR� LQWHUURJDUH� OD
SRSROD]LRQH�VH�L�VHUYL]L�ULVSRQGRQR�DOOH�ORUR�HVLJHQ]H � ���F� ���K�

�� $GHJXDWL� LQYHVWLPHQWL� HFRQRPLFL� SHU� OD� SURPR]LRQH� GHOOD
VDOXWH � � ���I�

�� 3URJUDPPD]LRQH�H�YHULILFD�GHOO
HIILFDFLD�GHJOL�LQWHUYHQWL � ���E� �
�� 3UHFLVDUH�H�TXDOLILFDUH�OD�PLVVLRQH�GHL�VHUYL]L��UHQGHUH�SL�

HVSOLFLWL� L� FRPSLWL�� OH� DUHH� GL� LQWHUYHQWR� GL� RJQL� VLQJROR
VHUYL]LR� H� UHQGHUOL� VHPSUH� SL�� FRPSHWHQWL� ULVSHWWR� DO
SUREOHPD � � ���L�

�� 'DUH� FLWWDGLQDQ]D� DL� VHUYL]L�� UHQGHQGROL� SDUWH� GHOOD� UHDOWj
ORFDOH��QRQ�SL��VWDFFDWL�GDO�FRQWHVWR � � ���M�

�� &HQWUL�TXDOLILFDWL�GL�GLVLQWRVVLFD]LRQH � ���G� �
�� 'LDJQRVWLFD� RUJDQLFD� H� SVLFRSDWRORJLFD�� SHU� LQWHUYHQWL

PLUDWL�H�SHU�ULFRQRVFHUH�L�FDVL�GL��GRSSLD�GLDJQRVL� � ���H� �
�� 6RVWHJQR� DJOL� RSHUDWRUL� FRQWUR� LO� EXUQRXW� H� IRUPD]LRQH

FRQWLQXD�� LQ� SL��� LQ� IDVH� GL� VHOH]LRQH� GL� QXRYR� SHUVRQDOH�
LQVHULUH�LQGLFDWRUL�GL�TXDOLWj�DO�ILQH�GL�YDOXWDUQH�PRWLYD]LRQH
HG�LQWHUHVVH � � ���N�

��� 5LFHUFKH� VXO� WHUULWRULR� SHU� FDSLUH� HVWHQVLRQH�� JUDYLWj� H
LQFLGHQ]D�GHO�IHQRPHQR � � ���O�

��� 5HQGHUH� L� VHUYL]L� DSHUWL� DO� WHUULWRULR�� IDUH� LQ� PRGR� FKH
SRVVDQR�HVVHUH��YLVLWDWL� � � ���P�

��� 3UHFLVDUH� L� SHUFRUVL� QHOOH� �DUHH� GL� FRQILQH��� SHU� WXWWH� OH
SDWRORJLH� QRQ� FKLDUDPHQWH� GHILQLWH� �HV��� GLVWXUEL
DOLPHQWDUL���FKLDULUH�TXDOL�VRQR�L�SHUFRUVL�GD�VHJXLUH�SHU� OD
GLDJQRVL�H�OD�FXUD � � ���Q�

7RWDOH�YRWL �� �� ��

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH�����H����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR



��

6LQWHVL�JHQHUDOH�'LSHQGHQ]H�3DWRORJLFKH��VHUYL]L�GD�PLJOLRUDUH

� 0DJJLRUH� LQWHJUD]LRQH� H� VLQHUJLD� IUD� OH� GLYHUVH� UHDOWj� GHO� WHUULWRULR� ������������q
HVVHQ]LDOH� OD� FROODERUD]LRQH� IUD� VHUYL]L� SXEEOLFL�� SULYDWL�� H� GL� WHU]R� VHWWRUH�� VHUYL]L� FKH
VSHVVR�RSHUDQR� LVRODWL�JOL�XQL�GDJOL�DOWUL��6L�GRYUHEEHUR�SUHFLVDUH� L�FRPSLWL�GHL�VHUYL]L�H
UHQGHUOL�VHPSUH�SL��FRPSHWHQWL��SUHFLVDQGR�O¶LWHU�GD�VHJXLUH�SHU�TXHOOH�IRUPH�GL�GLVDJLR
³GL�FRQILQH´��FRPH�DG�HVHPSLR� L�GLVWXUEL�DOLPHQWDUL��SHU� OH�TXDOL�QRQ�VRQR�GLVSRQLELOL�DO
PRPHQWR�VHUYL]L�VSHFLDOL]]DWL��927,�727$/,���������

� 0DJJLRUH�SUHVHQ]D�GHOOH�LVWLWX]LRQL���������� VHUYRQR�ULFHUFKH�VXO�WHUULWRULR�SHU�FDSLUH
OD�GLIIXVLRQH�H�JUDYLWj�GHO�IHQRPHQR��WHQHQGROR�VHPSUH�PRQLWRUDWR��6RQR�QHFHVVDUL�SRL
SL��LQYHVWLPHQWL�HFRQRPLFL�H�FRQGLYLVLRQH�GHOOH�SROLWLFKH�IUD�LVWLWX]LRQL��VHUYL]L�H�FLWWDGLQL�
FRVu�FKH�OH�GHFLVLRQL�QRQ�VLDQR�LPSRVWH�D�FKL�KD�LO�SUREOHPD��927,�727$/,��������

� 0DJJLRUH� DWWHQ]LRQH� DOOH� SULPH� IDVL� �������RFFRUUH� XQD� GLDJQRVWLFD� SUHFLVD� D� OLYHOOR
RUJDQLFR�H�SVLFRSDWRORJLFR�SHU�GLVWLQJXHUH�L�FDVL�GL�³GRSSLD�GLDJQRVL´��GRYUHEEHUR�HVVHUH
LVWLWXLWL� LQROWUH�GHL�FHQWUL�TXDOLILFDWL�GL�GLVLQWRVVLFD]LRQH�GDOOH�VRVWDQ]H��927,�727$/,����
���

� ,QWHJUD]LRQH� IUD� VHUYL]L� H� WHUULWRULR� ������� DOFXQL� VHUYL]L� VRQR� WRWDOPHQWH� LVRODWL� GDO
FRQWHVWR�VRFLDOH�FKH� OL�FRQWLHQH�H�YHQJRQR�YLVWL�FRQ�VRVSHWWR��ELVRJQHUHEEH�DSULUOL�DOOD
FLWWDGLQDQ]D� H� IDU� Vu� FKH� SRVVDQR� GLYHQWDUH� SDUWH� LQWHJUDQWH� GHOOH� UHDOWj� ORFDOL�� 927,
727$/,��������

� 6RVWHQHUH�JOL�RSHUDWRUL����� DLXWR�FRQWUR�LO�EXUQRXW H�IRUPD]LRQH�SURIHVVLRQDOH�FRQWLQXD�
,Q� SL��� LQ� IDVH�GL� VHOH]LRQH� GHO� SHUVRQDOH�� LQVHULUH� GHJOL� LQGLFDWRUL� VXOOD�PRWLYD]LRQH� DO
ODYRUR��927,�727$/,��������
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7DE������±�6LQWHVL�GHOOH�WDEHOOH�����H����
3DUWHFLSDQWL�7RWDOL������9RWDQWL����

6,17(6,��IRUPH�GL�SUHYHQ]LRQH
9RWL
WRWDOL 9RWL�JUXSSR

�
9RWL�JUXSSR

�
�� ,QYHVWLUH�VXL�JLRYDQL��UHVSRQVDELOL]]DQGROL��JUXSSR�XQR���

YRWL�� H� IDYRUHQGR� LO� VHQVR� G
DSSDUWHQHQ]D� DO� SURSULR
WHUULWRULR� �JUXSSR� GXH�� �� YRWL��� ULVFRSUHQGR� OH� UDGLFL
VWRULFKH�H�FXOWXUDOL � ���F� ���J�

�� ,QYHVWLUH� VXOOD� JHQLWRULDOLWj�� VRVWHJQR� DOOD� FRSSLD�� DLXWR
VXOOD�GLPHQVLRQH�HGXFDWLYD � ���D� �

�� 'LIIXVLRQH� GL� LQIRUPD]LRQL� VFLHQWLILFKH�� SHU� FRQWUDVWDUH
OXRJKL� FRPXQL� H� SDXUH� LQJLXVWLILFDWH�� H� PLJOLRUDUH� OH
WHFQLFKH�GL�FRPXQLFD]LRQH��SHU�IDU�DUULYDUH�PHVVDJJL�SL�
HIILFDFL � ���H� ���K�

�� 3URPR]LRQH�GHOOD�VDOXWH��QRQ�ORWWD�DOOD�PDODWWLD � ���E� �

�� *DUDQWLUH�D�WXWWL�JOL�LQGLYLGXL�FRQGL]LRQL�GLJQLWRVH�GL�YLWD � � ���L�

�� &LWWDGLQDQ]D�DWWLYD � � ���M�

�� $QWLFLSDUH�DSHUWXUD�H�FKLXVXUD�GHOOH�GLVFRWHFKH � ���G� �
�� )DYRULUH� OD� VRFLDOL]]D]LRQH�� FUHDQGR� VSD]L� GL� LQFRQWUR

�QRQ�VROR�SHU�L�JLRYDQL� � ���I� ���N�

�� 5HVSRQVDELOL]]DUH�JOL�HGXFDWRUL � � ���O�

7RWDOH�YRWL �� �� ��

6LQWHVL�JHQHUDOH�'LSHQGHQ]H�3DWRORJLFKH��IRUPH�GL�SUHYHQ]LRQH
� &LWWDGLQDQ]D� DWWLYD� ��������� LQFHQWLYDUH� IRUPH� GL� VRFLDOL]]D]LRQH� VRSUDWWXWWR� SHU� L

JLRYDQL��FKH�DQGUHEEHUR�HGXFDWL�DG�DVVXPHUVL�OH�SURSULH�UHVSRQVDELOLWj�H�DOOD�ULVFRSHUWD
GHOOH�SURSULH�UDGLFL�VWRULFR�±�FXOWXUDOL��927,�727$/,���������

� ,QYHVWLUH� VXOO¶HGXFD]LRQH� ��������� DLXWR� DOOD� FRSSLD� H� DOOD� JHQLWRULDOLWj� H
UHVSRQVDELOL]]D]LRQH� GHJOL� HGXFDWRUL�� 1HOOD� VWHVVD� RWWLFD� ULHQWUDQR� L� SHUFRUVL� GL
SURPR]LRQH�DOOD�VDOXWH�FRPH�IRUPD�GL�SUHYHQ]LRQH�SULPDULD��927,�727$/,��������

� &RUUHWWD� LQIRUPD]LRQH� ����� SHU� FRQWUDVWDUH� OXRJKL� FRPXQL� H� SDXUH� LQJLXVWLILFDWH�� H
PLJOLRUDUH� OH� WHFQLFKH� GL� FRPXQLFD]LRQH� � SHU� IDU� DUULYDUH�PHVVDJJL� SL�� HIILFDFL�� 927,
727$/,��������

� *DUDQWLUH�FRQGL]LRQL�GLJQLWRVH�GL�YLWD����� D�WXWWL�JOL�LQGLYLGXL��927,�727$/,��������
� $QWLFLSDUH�O¶DSHUWXUD�H�FKLXVXUD�GHOOH�GLVFRWHFKH������927,�727$/,�������

/(*(1'$
9 OHWWHUH�IUD�SDUHQWHVL� �ULSUHQGRQR�OD

QXPHUD]LRQH�GHOOH�WDEHOOH�����H����
9 �� �ELVRJQR�QRQ�HPHUVR�QHO�JUXSSR
9 �� �ELVRJQR�HPHUVR�PD�QRQ�YRWDWR
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81$�6,17(6,�³75$69(56$/(´�
18&/(,�352%/(0$7,&,�&2081,�$�3,Ô�$5((�7(0$7,&+(

,QGLSHQGHQWHPHQWH� GDOOD� � WHPDWLFD� WUDWWDWD� GDL� IRFXV� JURXS�� YL� VRQR� VWDWL� HOHPHQWL� FKH
DFFRPXQDQR�OH�GLYHUVH�DUHH�WHPDWLFKH�
,QWHJUD]LRQH�IUD�L�VHUYL]L� LO�SL��GHOOH�YROWH�QRQ�VL� ODPHQWD�XQD�VFDUVLWj�GL�VHUYL]L��TXDQWR�XQD
PDQFDQ]D�GL�FROOHJDPHQWR�IUD� OH� IRU]H� LQ�FDPSR�� ,VWLWX]LRQL�SXEEOLFKH��SULYDWH��DVVRFLD]LRQL�GL
YRORQWDULDWR��FRRSHUDWLYH�VRFLDOL�H�RJQL�ULVRUVD�GHO�WHUULWRULR�GRYUHEEHUR�³PHWWHUVL�LQ�UHWH´��RYYHUR
LPSDUDUH�D�ODYRUDUH�LQVLHPH�SHU�QRQ�GLVSHUGHUH�HQHUJLH�H�IDU�IURQWH�DL�SUREOHPL�LQ�PDQLHUD�SL�
JOREDOH� H� LQWHJUDWD�� WURSSR� VSHVVR� RJJL� RJQXQR� ODYRUD� SHU� Vp�� 4XHVWR� FRQFHWWR� q� HPHUVR
SUDWLFDPHQWH�LQ�WXWWL�L�JUXSSL�H�LQ�PRGR�PROWR�IRUWH�
1HFHVVLWj� GL� XQ¶LQIRUPD]LRQH� FRUUHWWD� H� SXQWXDOH�� q� HPHUVR� FRQ� IRU]D� QHL� JUXSSL� VXOOH
QHRSODVLH��VDOXWH�PHQWDOH�H�GLSHQGHQ]H�SDWRORJLFKH��RYYHUR��QHL�JUXSSL�FKH�VL�RFFXSDYDQR�GL
PDODWWLH� FRQFODPDWH��� DIIHUPDQGR� LO� ELVRJQR� GL� FRQWUDVWDUH� O¶LQIRUPD]LRQH� DSSURVVLPDWLYD� GHL
PDVV� ±�PHGLD� H� JOL� VWHUHRWLSL� VRFLDOL�� WXWWDYLD�� VL� VHQWH� O¶HVLJHQ]D� GL� LQIRUPDUH� FRUUHWWDPHQWH
DQFKH�SHU�O¶DPELWR�GHJOL�DQ]LDQL�H�GHOOH�GRQQH��FDWHJRULH�VSHVVR�VYDQWDJJLDWH�D�FDXVD�GL�YHFFKL
UHWDJJL�FXOWXUDOL�
6RVWHQHUH�FKL�VRVWLHQH� F¶q�XQD�FRQVDSHYROH]]D�GLIIXVD�FKH� LO�SUREOHPD�GL�XQD�SHUVRQD�SXz
GLYHQWDUH� LO� SUREOHPD� GL� XQD� IDPLJOLD�� SHU� TXHVWR� PRWLYR�� VL� ULFKLHGRQR� VIRU]L� SHU� DLXWDUH� L
FDUHJLYHUV D�GLYHUVL�OLYHOOL��DLXWL�HFRQRPLFL��VRVWHJQR�SVLFRORJLFR��PDJJLRUL�IDFLOLWj�GL�DFFHVVR�DL
VHUYL]L�� (¶� HPHUVR� GDL� JUXSSL� FKH� VL� RFFXSDYDQR� GL� SDWRORJLH� �QHRSODVLH�� VDOXWH� PHQWDOH� H
GLSHQGHQ]H�SDWRORJLFKH��H�GDOO¶DUHD�DQ]LDQL��ULIHULWR�DL�FDVL�GL�DQ]LDQL�QRQ�DXWRVXIILFLHQWL�
6RVWHJQR�DOOD�JHQLWRULDOLWj�H�DO�QXFOHR�IDPLOLDUH� LO�³PHVWLHUH´�GL�JHQLWRUH�q�YLVWR�FRPH�SRFR
WXWHODWR�� H� LQ� SDUWLFRODUH� VL� FRQVWDWD� OD� JHQHUDOH�PDQFDQ]D� GL� IRUPD]LRQH� ULVSHWWR� DL� SUREOHPL
HGXFDWLYL�� 'DOOH� DUHH� WHPDWLFKH� VXOO¶LQIDQ]LD�� VXOOH� GRQQH�� VXOOD� VDOXWH� PHQWDOH� H� VXOOH
GLSHQGHQ]H�SDWRORJLFKH�VL� ULFKLHGH�PDJJLRUH�DWWHQ]LRQH��GD�SDUWH�GHOOH� LVWLWX]LRQL�� DL� SUREOHPL
GHOOD�FRSSLD�H�GHOOD�IDPLJOLD��FRQ�OD�FRQVDSHYROH]]D�FKH�XQ�DLXWR�QHOOH�IDVL�FUXFLDOL�GHO�SHUFRUVR
HYROXWLYR�SRWUHEEH�SUHYHQLUH�IRUPH�GL�GLVDJLR�QHO�IXWXUR�
0DJJLRUH�SUHVHQ]D�GHOOH�LVWLWX]LRQL��SHU�TXDQWR�ULJXDUGD�OH�DUHH�GHOOH�GLSHQGHQ]H�SDWRORJLFKH
H� GHOOD� VDOXWH� PHQWDOH�� VL� ULFKLHGH� PDJJLRUH� LQWHUHVVH� YHUVR� TXHVWH� SUREOHPDWLFKH�� D� YROWH
WUDVFXUDWH��SHU�DOWUH�DUHH�FRPH�OD�VDOXWH�GRQQD��JOL�DQ]LDQL��JOL�LPPLJUDWL��VL�ULFKLHGH�XQR�VIRU]R
SHU�VHPSOLILFDUH�OH�SUDWLFKH�EXURFUDWLFKH�H�SHU�UHQGHUH�SL��IOHVVLELOL�JOL�RUDUL�GHJOL�XIILFL��LQ�PRGR
GD�SRWHUOL�FRQFLOLDUH�FRQ�TXHOOL�ODYRUDWLYL�
3UHYHQ]LRQH� SULPDULD� H�SURPR]LRQH� GHOOD� VDOXWH� VH� QHL� JUXSSL� VXOOH� SDWRORJLH� �QHRSODVLH�
VDOXWH�PHQWDOH�H�GLSHQGHQ]H�SDWRORJLFKH��VL�ULFKLHGHYDQR�HVSOLFLWDPHQWH�IRUPH�GL�SUHYHQ]LRQH
GHL�SUREOHPL��LO�ELVRJQR�GL�SUHYHQLUH�q�DYYHUWLWR�DQFKH�SHU�L�SUREOHPL�GHOO¶LQIDQ]LD�H�GHOOH�GRQQH�
D�GLPRVWUD]LRQH�FKH�RJJLJLRUQR�F¶q�OD�QHFHVVLWj�GL�SHQVDUH�DOOD�VDOXWH�QRQ�VROR�FRPH�FXUD�GHOOD
PDODWWLD��PD�FRPH�SURPR]LRQH�GHO�EHQHVVHUH�
,Q�FRQFOXVLRQH��QRQ�VL�SRVVRQR�GLPHQWLFDUH�GXH�HOHPHQWL�FKH��SXU�QRQ�DYHQGR�UDJJLXQWR�XQ�DOWR
FRQVHQVR�� VRQR� VWDWL� DYYHUWLWL� GD� SL�� JUXSSL�� ,O� SULPR� ULJXDUGD� LO� VRVWHJQR� DOOH� GRQQH
LPPLJUDWH�� LQ�TXDQWR�LQ�FHUWH�FXOWXUH�OD�GRQQD�q�VXERUGLQDWD�DOO¶XRPR��VSHVVR�GHYH�UHVWDUH�LQ
FDVD� VHQ]D� JUDQGL� RSSRUWXQLWj� GL� VRFLDOL]]DUH� H� TXHVWD� VLWXD]LRQH� SXz� SRUWDUH� D� IRUPH� GL
GLVDJLR�
,O�VHFRQGR�DVSHWWR�q�OD�ULFKLHVWD�GL�XQ� DPELHQWH�VDQR GRYH�SRWHU�YLYHUH��PHQR�LQTXLQDPHQWR�
SL��VSD]L�YHUGL��SL��YLYLELOLWj�H�PDJJLRUH�VLFXUH]]D�VWUDGDOH�SHU�JOL�DQ]LDQL�H�L�PLQRUL�
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2VVHUYD]LRQL�FRQFOXVLYH

/D�SDUWHFLSD]LRQH�DL�JUXSSL�q�VWDWD�EXRQD�� OH�����SHUVRQH�FKH�YL�KDQQR�SDUWHFLSDWR�� OR
KDQQR�IDWWR�LQ�PDQLHUD�DWWLYD�H�SURGXWWLYD�

/H�GLVFXVVLRQL�VRQR�VHPSUH�VWDWH�YLYDFL�HG�q VWDWR�GLIILFLOH�� LQ�FHUWL� FDVL�� ULDVVXPHUH� LQ
SRFKH�IUDVL�L�PROWL�FRQFHWWL�HPHUVL�

%XRQD�q�DQFKH�VWDWD� O¶DGHUHQ]D�DO�SURWRFROOR�GHO�IRFXV�� WXWWL�KDQQR�FDSLWR� O¶LPSRUWDQ]D
GHOOH�ILJXUH�GHO�QRWDLR�H�GHO�FRQGXWWRUH�H�QRQ�QH�KDQQR�RVWDFRODWR�O¶DWWLYLWj��DLXWDQGR�DWWLYDPHQWH
QHOOD�JHVWLRQH�GHO�ODYRUR�

,O�SUREOHPD�SL��ULOHYDQWH�q�VWDWR�LO�WHPSR��L�JUXSSL�LQL]LDYDQR�TXDVL�VHPSUH�FRQ�XQ�ULWDUGR
GL����±����PLQXWL�SHU�DVSHWWDUH�WXWWL�L�SDUWHFLSDQWL��O¶RUD�GL�FRQYRFD]LRQH�SHU�WXWWL� L�JUXSSL�HUD�OH
��������H�O¶HVLJHQ]D�FRPXQH�HUD�TXHOOD�GL�WHUPLQDUH�L�ODYRUL�HQWUR�H�QRQ�ROWUH�OH�GXH�RUH�D�SDUWLUH
GDOOD� FRQYRFD]LRQH�� TXLQGL� HQWUR� OH� ������� 3HU� TXHVWD� UDJLRQH�� D� YROWH� F¶q� VWDWD� O¶HVLJHQ]D� GL
DFFHOHUDUH� L� WHPSL�H�FRPXQTXH��VH�GD�SDUWH�GHL�FRQGXWWRUL�F¶q�VWDWD� OD�GLVSRQLELOLWj�D� ULWDUGDUH
O¶LQL]LR�� GD� SDUWH� GHL� SDUWHFLSDQWL� F¶q� VWDWD� OD� GLVSRQLELOLWj� D� FRQFOXGHUH� L� ODYRUL� FRQ� TXDOFKH
PLQXWR�GL�ULWDUGR�

3ULPD�GHOO¶LQL]LR�GL�RJQL�IRFXV� JURXS��XQ�UHIHUHQWH�WHFQLFR�GHL�3LDQL�SHU�OD�6DOXWH�DSULYD�L
ODYRUL� FROOHJDQGR� LO� IRFXV� DO� SHUFRUVR� IDWWR� ILQR� D� TXHO�PRPHQWR� H� FKLDUHQGR� TXDOL� VDUHEEHUR
VWDWH�OH�WDSSH�IXWXUH��ROWUH�D�TXHVWR��SUHVHQWDYD�FRQGXWWRUH�H�QRWDLR�DO�JUXSSR�

4XHVWD� SUHVHQWD]LRQH� q� VWDWD� PROWR� LPSRUWDQWH� SHUFKp� ³OHJLWWLPDYD´� OH� GXH� ILJXUH� GL
ULIHULPHQWR�DJOL�RFFKL�GHL�SDUWHFLSDQWL��HG�LQVHULYD��LO� ODYRUR�GHO�JUXSSR�QHOO¶RWWLFD�SL��DPSLD�GHL
3LDQL�SHU�OD�6DOXWH�

,Q�PROWL� JUXSSL� HPHUJHYDQR� GHOOH� ILJXUH� FKH� YHQLYDQR� SUHVH� FRPH� ULIHULPHQWR�� LQ� YLUW�
GHOOD� ORUR� ULFRQRVFLXWD� FRPSHWHQ]D� QHO� FDPSR�� TXHVWH� SHUVRQH� VRQR� VWDWH� GL� VXSSRUWR
VRSUDWWXWWR� QHOOD� IDVH� GL� VLQWHVL� H� GL� VFULWWXUD� VXL� FDUWHOORQL�� &L� SRWHYD� HVVHUH� LO� ULVFKLR�� YLVWD
O¶DXWRUHYROH]]D� GL� DOFXQL� GL� ORUR�� FKH� JOL� DOWUL� SDUWHFLSDQWL� VL� SRWHVVHUR� VHQWLUH� HVFOXVL� GDOOD
FRQYHUVD]LRQH��PD�L�TXHVWLRQDUL�GL�VRGGLVID]LRQH�FRQIHUPDQR�FKH�OD�TXDVL�WRWDOLWj�GHOOH�SHUVRQH
VL�q�VHQWLWD�DVFROWDWD�H�FRQVLGHUDWD�³DEEDVWDQ]D´�R�³PROWR´��(�FRPXQTXH��QHL�IRFXV� JURXS�FKH
QRQ� KDQQR� DYXWR� DO� ORUR� LQWHUQR� XQD� ILJXUD� �R� SL��� GL� ULIHULPHQWR�� TXHVWD� DVVHQ]D� VL� q� IDWWD
VHQWLUH�

,� JUXSSL� HUDQR� VWDWL� FRPSRVWL� LQ� PDQLHUD� FKH� LQ� RJQXQR� GL� HVVL� IRVVH� JDUDQWLWD� OD
SUHVHQ]D� GL� HVSRQHQWL� GHOO¶$]LHQGD�86/�� GHL� FRPXQL�� GHOOH� DVVRFLD]LRQL� GL� YRORQWDULDWR�� GHOOH
FRRSHUDWLYH�VRFLDOL��H�FRVu�YLD��,Q�XQ�SDLR�GL�RFFDVLRQL��SHU�PRWLYL�FRQWLQJHQWL��JOL�HVSRQHQWL�GHOO¶
$86/� QRQ� VRQR� LQWHUYHQXWL� H�� OD� ORUR� DVVHQ]D�� q� VWDWD� IDWWD� QRWDUH� GDJOL� DOWUL� SDUWHFLSDQWL�
ULPDUFDQGR�OD�QHFHVVLWj�GL�XQ�SXQWR�GL�YLVWD�FRVu�LPSRUWDQWH�

,Q� FRQFOXVLRQH�� O¶HVSHULHQ]D� GHL� IRFXV� JURXS� q� VWDWD� PROWR� SRVLWLYD�� SHUPHWWHQGR� GL
DIIURQWDUH� SUREOHPL� VHQWLWL�� FHUFDQGR� VROX]LRQL� H� LQL]LDQGR� XQ� GLDORJR� FRVWUXWWLYR� IUD
SURIHVVLRQDOLWj�H�UHDOWj�GLYHUVH�



��

$OOHJDWR��
,O�TXHVWLRQDULR�GL�VRGGLVID]LRQH

48(67,21$5,2�',�9$/87$=,21(�'(//¶,17(59,67$�',�*58332

1RPH�H�&RJQRPH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
(Wj�� � ������DQQL � ����� � ����� � SL��GL���
&RPXQH�GL�UHVLGHQ]D��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
7LWROR�GL�VWXGLR�� � /LFHQ]D�HOHPHQWDUH�PHGLD � 'LSORPD � /DXUHD
(QWH��$VVRFLD]LRQH�GL�DSSDUWHQHQ]D��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���5LWLHQH�FKH�O¶LQWHUYLVWD�GL�JUXSSR�DEELD�FRQVHQWLWR�GL�UDFFRJOLHUH�GHOOH�LQGLFD]LRQL�VLJQLILFDWLYH
ULVSHWWR�DL�WHPL�GL�FXL�VL�q�SDUODWR"
3HU� QXOOD
VLJQLILFDWLYH

3RFR�VLJQLILFDWLYH 1RQ�VR $EEDVWDQ]D
VLJQLILFDWLYH

0ROWR�VLJQLILFDWLYH

��� 5LWLHQH� FKH� OH� SULRULWj� LQGLYLGXDWH� GDO� JUXSSR� UDSSUHVHQWLQR� GHOOH� LQGLFD]LRQL� LPSRUWDQWL
ULVSHWWR�DL�WHPL�GL�FXL�VL�q�SDUODWR"
3HU� QXOOD
VLJQLILFDWLYH

3RFR�VLJQLILFDWLYH 1RQ�VR $EEDVWDQ]D
VLJQLILFDWLYH

0ROWR�VLJQLILFDWLYH

���5LWLHQH�FKH�O¶LQWHUYLVWD�GL�JUXSSR�OH�DEELD�GDWR�PRGR�GL�HVSULPHUH�OH�VXH�RSLQLRQL"
3HU�QXOOD 3RFR 1RQ�VR $EEDVWDQ]D 0ROWR
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����1HO�FRUVR�GHOO¶LQWHUYLVWD�GL�JUXSSR��VL�q�VHQWLWR�D�FRLQYROWR�D�QHOOD�GLVFXVVLRQH"
3HU�QXOOD 3RFR 1RQ�VR $EEDVWDQ]D 0ROWR

���4XDQWR�FRQGLYLGH�OD�VLQWHVL�ILQDOH�GHL�ELVRJQL�HODERUDWD�GDO�JUXSSR"
3HU�QXOOD 3RFR 1RQ�VR $EEDVWDQ]D 0ROWR

��� 1HO� FRPSOHVVR�� FRPH� YDOXWD� O¶HVSHULHQ]D� GHOO¶LQWHUYLVWD� GL� JUXSSR� D� FXL� KD� DSSHQD
SDUWHFLSDWR"
0ROWR�QHJDWLYD $EEDVWDQ]D

QHJDWLYD
1RQ�VR $EEDVWDQ]D

SRVLWLYD
0ROWR�SRVLWLYD

(YHQWXDOL� LPSUHVVLRQL�� FRPPHQWL�� FULWLFKH� ULVSHWWR� DOO¶HVSHULHQ]D� FKH� KD� YLVVXWR�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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$OOHJDWR��

/H�RVVHUYD]LRQL�ULSRUWDWH�LQ�FDOFH�DL�TXHVWLRQDUL�GL�VRGGLVID]LRQH

9HQJRQR�GL�VHJXLWR�WUDVFULWWH�IHGHOPHQWH�HG�LQ�IRUPD�DQRQLPD�OH�RVVHUYD]LRQL�GHL�SDUWHFLSDQWL�
O¶RUGLQH�VHJXLWR�SHU�OD�WUDVFUL]LRQH�QRQ�VHJXH�O¶RUGLQH�WHPSRUDOH�GHJOL�LQFRQWUL�HIIHWWXDWL�

��5LWHQJR� FKH� OD� GRPDQGD� �XQLFD�� QRQ� DEELD� FRQVHQWLWR� XQD� YLVLRQH� VXIILFLHQWHPHQWH
VSRQWDQHD�FRPH�DSSURFFLR�LQL]LDOH!!
��%XRQD�OD�FRPXQLFD]LRQH��FKLDUR�LO�OLQJXDJJLR��HVSUHVVH�FRQ�VHPSOLFLWj�OH�ILQDOLWj!!
��/
HVSHULHQ]D�q�VWDWD�PROWR�LQWHUHVVDQWH��IRUVH�F
q�OD�QHFHVVLWj�GL�XQ�PDJJLRU�DSSURIRQGLPHQWR
DQFKH�FRQ�GDWL�VWDWLVWLFL�FKH�SRVVRQR�HVVHUH�GLYXOJDWL�DO�JUXSSR�SHU�SRWHU�DYHUH�XQD�YLVLRQH�SL�
GHWWDJOLDWD�GHO�IHQRPHQR!!
��6SHULDPR�FKH�TXHVWR�ODYRUR�YDGD�DYDQWL�H�FKH�VL�UDJJLXQJDQR�JOL�RELHWWLYL!!
��6RQR�PROWR�FRQWHQWD�GL�HVVHUH�VWDWD�LQYLWDWD�D�TXHVWR�JUXSSR!!
��6ROR�O
DXJXULR�FKH�VL�UDJJLXQJDQR�GHL�YDOLGL�ULVXOWDWL!!
��,O�FOLPD�FUHDWRVL�QHO�JUXSSR�PL�q�VHPEUDWR�PROWR�SRVLWLYR��(PHUJH�OD�YRORQWj�H�GLVSRQLELOLWj�GL
XVFLUH�GDL�SURSUL�FRQWHVWL�VSHFLILFL�SHU�DIIURQWDUH�XQ�SUREOHPD�FRPSLWR�FRPXQH�D�WXWWL!!
��0L�VRQR�WURYDWD�D�PLR�DJLR�D� ULIOHWWHUH� LQ�PRGR�HTXLOLEUDWR�VX� WHPL�GL�HQRUPH�YDVWLWj�DQFKH
JUD]LH�DOOH�SHUVRQH�FKH�YL�SDUWHFLSDQR!!
��%LVRJQR�GL�PDJJLRUL� LQIRUPD]LRQL�SHU�DYHUH�XQ�TXDGUR�SL��FRPSOHWR�VXOOD� UHDOWj�ELVRJQL�GHO
WHUULWRULR��3L��DSSURIRQGLPHQWR�WUD�GLSHQGHQ]D�GHOOH�SROLWLFKH�ORFDOL�H�GHO�WHUULWRULR�SL��DPSLR!!
��3UHYDOHQ]D�GL�RSHUDWRUL�GL�IRUPD]LRQH�SVLFR�VRFLDOH�SL��FKH�VDQLWDULD!!
��0DQFDYD�OD�UDSSUHVHQWDQ]D�GL�DOFXQH�IDVFH�GL�DSSDUWHQHQ]D�GHOOD�UHDOWj�DIIURQWDWD��SHU�QRQ
VRVWLWXLUVL�D�FKL�YLYH�SL��GD�YLFLQR«�!!
��,PSUHVVLRQH�EXRQD�SXUFKp�LO�WXWWR�DEELD�OD�IRU]D��(�OD�YRJOLD�GL�XQ�VHJXLWR!!
��)RUVH�XQ�PDJJLRU�QXPHUR�GL�SDUWHFLSDQWL� DYUHEEH�SRUWDWR�D� ULVXOWDWL� DQFRUD�SL�� FRPSOHWL� LQ
WHUPLQL� GL� DSSRUWR� LQGLYLGXDOH� H� FROOHWWLYR� ��� SUHVHQWL� PL� VRQR� VHPEUDWL� XQ� SR
� SRFR� SHU
DSSURIRQGLUH�OD�WHPDWLFD�!!
��8Q�ODYRUR�FRPSOHVVR�FRQ�WHPSL�OLPLWDWL��FRVWUXWWLYR�SHU�LO�FRQIURQWR�GHOOD�SUREOHPDWLFD�ULVSHWWR
DOOH�UHDOWj�WHUULWRULDOL!!
��&UHGR�VLD�VWDWD�XQD�GLVFXVVLRQH�FRUUHWWD�GD�SDUWH�GL�WXWWL� L�SDUWHFLSDQWL��Ê�RYYLR�FKH�RJQXQR
KD�FRQIHUPDWR�OH�VXH�VFHOWH�GL�YLWD�QHOOH�LQGLFD]LRQL�IRUQLWH�SHU�O
DIIURQWDUH�L�SUREOHPL!!



��

��$YHQGR� SDUWHFLSDWR� SDU]LDOPHQWH� DO� ODYRUR� SHUFKp� DUULYDWD� LQ� IRUWH� ULWDUGR� SHU� SUREOHPL� GL
ODYRUR��WURYR�GLIILFROWj�DG�HVSULPHUH�LQ�PRGR�SUHFLVR�OH�PLH�YDOXWD]LRQL!!
��(¶�WURSSR�SUHVWR!!
��&L�YRJOLRQR�SL��UDSSUHVHQWDQWL�GHOO
�$86/�FKH�FRQVLGHUR�SDUWQHU�DXWRUHYROL�H�LQVRVWLWXLELOL!!
��0DQFDQ]D�GL�HVSRQHQWL�GHOO
�$86/�QHO�JUXSSR!!
��6RVWDQ]LDOPHQWH� SRVLWLYD� DQFKH� VH� VL� ULOHYD� FKH� LO� WHPSR� q� SRFR� SHU� XQD� WHPDWLFD� FRVu
YDVWD!!
��,QGLFD]LRQH�GL�PLJOLRUDPHQWR�SHU� OD�FRQGX]LRQH�GHO� IRFXV��SL���GLUHWWLYD��H�IDFLOLWD]LRQH�GHOOD
FRPXQLFD]LRQH!!
��/D� GLVFXVVLRQH� IRUVH� ULFKLHGHYD� SL�� VSD]LR�� SHUFKp� WXWWL� KDQQR� GLPRVWUDWR� YRJOLD� GL
HVSULPHUVL!!
��(¶�VWDWD�XQ
RFFDVLRQH�SURILFXD�GL�FRQIURQWR�WUD�SURIHVVLRQDOLWj�GLYHUVH!!
��3RVLWLYD!!
��,O�FRQIURQWR�FRQ�RSHUDWRUL�H�DVVRFLD]LRQL�GLYHUVH�q�VHPSUH�SRVLWLYR!!
��+R�FRQVWDWDWR�FKH�OH�SHUVRQH�SUHVHQWL�HUDQR�PROWR�LQIRUPDWH�HG�HVSHUWH�LQ�PDWHULD�GHL�TXHVLWL
SURSRVWL!!
��5LWHQJR�XWLOH�FRLQYROJHUH�GLYHUVH�SURIHVVLRQDOLWj�VX�XQ�WHPD!!
��/D�PHWRGRORJLD� GL� ODYRUR� DJLOH� H� VHPSOLILFDWD� KD� FRQVHQWLWR� D� WXWWL� GL� HVSULPHUH� LO� SURSULR
SDUHUH�FRQ�EXRQD�SDUWHFLSD]LRQH��8Q
HVSHULHQ]D�GL�DUULFFKLPHQWR�SURIHVVLRQDOH�!!
��$��PRPHQWR� LPSRUWDQWH�GL�FRQIURQWR�H�GL�GLVFXVVLRQH� OLEHUD��%�� FUHGR�VLD�PROWR� LPSRUWDQWH
VWUXWWXUDUH� PRPHQWL� GL� GLVFXVVLRQH� FRQWLQXDWLYD� VX� SUREOHPDWLFKH� LQ� FRQWLQXD� HYROX]LRQH� GD
GLYHUVL�SXQWL�GL�YLVWD��&��LPSRUWDQ]D�GHOO
XQLUH�SROLWLFKH�VDQLWDULH�H�SROLWLFKH�VRFLDOL!!
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