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5(/$=,21(�,1752'877,9$

,O� SUHVHQWH� GRFXPHQWR XQLFR� GL� YDOXWD]LRQH� GHL� ULVFKL� �GL� VHJXLWR� GHQRPLQDWR�'895,�� q� VWDWR� UHGDWWR� GDOOD�
VWD]LRQH�DSSDOWDQWH�LQ�IDVH�GL�LVWUX]LRQH�GHOOD�JDUD�G·DSSDOWR�LQ�RWWHPSHUDQ]D�DO�GHWWDWR�GHOO·DUW������FRPPD�
��GHO�'�/JV��������

/·DUW������FRPPD���OHWWHUD�E��GHO�'�/JV� ������LPSRQH�DO�'DWRUH�GL�ODYRUR�FRPPLWWHQWH�GL�IRUQLUH�DOOH�$]LHQGH�
DSSDOWDWULFL�R�DL�/DYRUDWRUL�DXWRQRPL�GHWWDJOLDWH�LQIRUPD]LRQL�VXL�ULVFKL�VSHFLILFL�HVLVWHQWL�QHOO
DPELHQWH�LQ�FXL�
VRQR�GHVWLQDWL� DG� RSHUDUH� H� VXOOH�PLVXUH� GL� SUHYHQ]LRQH�H�GL� HPHUJHQ]D� DGRWWDWH� LQ� UHOD]LRQH� DOOD� SURSULD�
DWWLYLWj�

,O�FRPPD���GHO�'�/JV���������LQROWUH��LPSRQH�DO�'DWRUH�GL�ODYRUR�FRPPLWWHQWH�GL�SURPXRYHUH�OD�FRRSHUD]LRQH�
HG� LO� FRRUGLQDPHQWR� GL� FXL� DO� FRPPD� ��� HODERUDQGR� XQ� XQLFR� GRFXPHQWR� GL� YDOXWD]LRQH� GHL� ULVFKL� GD�
LQWHUIHUHQ]H FKH� LQGLFKL� OH�PLVXUH�DGRWWDWH� SHU�HOLPLQDUH�R��RYH�FLz�QRQ�VLD�SRVVLELOH�� ULGXUUH�DO�PLQLPR� L�
ULVFKL�GD�LQWHUIHUHQ]H�
1HO�SURFHVVR�GL�YDOXWD]LRQH�GHL�FRVWL�LQWHUIHUHQ]LDOL�VSHFLILFL�H�GHOOH�FRUUHODWH�PLVXUH��OD�6WD]LRQH $SSDOWDQWH�
SRWUj��TXDORUD�OR�ULWHQJD�QHFHVVDULR��ULFKLHGHUH�OD�FROODERUD]LRQH�GHO�'DWRUH�GL�/DYRUR�
6DUj�VHPSUH�FRPSLWR�GHOOD�6WD]LRQH�$SSDOWDQWH�SURYYHGHUH�DG�XOWHULRUL�LQWHJUD]LRQL�GHO�'895, FKH�GRYHVVHUR�
UHQGHUVL� QHFHVVDULH� LQ� EDVH� D� ULVFKL� VXSSOHWLYL� LQGLYLGXDWL� H� VHJQDODWL� LQ� FRUVR G·RSHUD� GDOO·$SSDOWDWRUH�� LO�
TXDOH� GRYUj� SUHQGHUH� YLVLRQH� H� VRWWRVFULYHUH� SHU� DFFHWWD]LRQH� RJQXQR GHL� GRFXPHQWL� HODERUDWL� LQ�
RWWHPSHUDQ]D�DOOH�QRUPH�FLWDWH�
,O�'895,��FRPSUHQVLYR�GL�WXWWL�JOL�HYHQWXDOL�DJJLRUQDPHQWL�SURGRWWL��LQWHJUD�JOL�DWWL�FRQWUDWWXDOL�H�GHYH SHUFLz�
HVVHUH�DOOHJDWR�DO�UHODWLYR�FRQWUDWWR�GL�DSSDOWR�

,O�'895,�KD�L�VHJXHQWL�RELHWWLYL�
x SURPXRYHUH�OD�FRRSHUD]LRQH�HG�LO�FRRUGLQDPHQWR�SUHYLVWR�DO�FRPPD���GHOO·DUW�����GHO�'�/JV��������
x FRRSHUDUH� DOO·DWWXD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� GDL� ULVFKL� VXO� ODYRUR� LQFLGHQWL�

VXOO·DWWLYLWj�ODYRUDWLYD�RJJHWWR�GHOO·DSSDOWR�
x FRRUGLQDUH�JOL� LQWHUYHQWL�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL� ULVFKL�FXL� VRQR�HVSRVWL� L� ODYRUDWRUL�H� LQIRUPDUH�

UHFLSURFDPHQWH�LO�FRPPLWWHQWH�H�O·HVHFXWRUH�LQ�PHULWR�D�WDOL�PLVXUH�
x IRUQLUH�XQD�SDQRUDPLFD�GHOOH�QRUPH�FKH�UHJRODQR�OD�VLFXUH]]D�GHJOL�DSSDOWL�H VSHFLILFDWDPHQWH�SHU�L�ULVFKL�

GL�LQWHUIHUHQ]D�

/D� YDOXWD]LRQH� GHL� ULVFKL� LQWHUIHUHQWL� KD� ULFKLHVWR� O·DQDOLVL� GHL� OXRJKL� GL� ODYRUR� H� GHOOH� VLWXD]LRQL� LQ� FXL� L�
ODYRUDWRUL�GHOOH�D]LHQGH�HVWHUQH�YHQJRQR�D�WURYDUVL�QHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj�DSSDOWDWH��HG�q�ILQDOL]]DWD�
DOO·LQGLYLGXD]LRQH�H�DOO·DWWXD]LRQH�GL�PLVXUH�GL�SUHYHQ]LRQH�H�GL�SURYYHGLPHQWL�GD�DWWXDUH�

7DOH� YDOXWD]LRQH�� SHUWDQWR�� q� OHJDWD� VLD� DO� WLSR� GL� DWWLYLWj� ODYRUDWLYD� VYROWD� QHOO·XQLWj� SURGXWWLYD� VLD� D�
VLWXD]LRQL�GHWHUPLQDWH�GD�DOWUL�HOHPHQWL�TXDOL�DPELHQWH�GL�ODYRUR��VWUXWWXUH�HG�LPSLDQWL�XWLOL]]DWL��PDWHULDOL�H�
SURGRWWL�FRLQYROWL�QHL�SURFHVVL��VLD�DOOH�DWWLYLWj�DSSDOWDWH��

&$032�',�$33/,&$=,21(
x ,O� '895,� ULJXDUGD� HVFOXVLYDPHQWH� L� ULVFKL� UHVLGXL� GRYXWL� DOOH� LQWHUIHUHQ]H� RYYHUR� OH� FLUFRVWDQ]H� LQ FXL� VL�

YHULILFD�XQ�´FRQWDWWR�ULVFKLRVRµ�WUD�LO�SHUVRQDOH�GHO�&RPPLWWHQWH��LO�SHUVRQDOH�GHOO·,PSUHVD DJJLXGLFDWDULD�
H�LO�SHUVRQDOH�GHO�L�'DWRUH�L�GL�ODYRUR�FKH�RSHUDQR�SUHVVR�JOL�VWHVVL�VLWL��FRPH�DG HVHPSLR�GLWWH�LQFDULFDWH�
GL�HVHJXLUH�OD�IRUQLWXUD�H�PHVVD�LQ�RSHUD�GHO�VLVWHPD�GL�YLGHRVRUYHJOLDQ]D�VLD�QHOOD�VHGH�FHQWUDOH�FKH�QHL�
ULVSHWWLYL�&3,�HOHQFDWL�GL�VHJXLWR��HG�LO IXQ]LRQDPHQWR�GHJOL�XIILFL�GHOO·$JHQ]LD�H�GHL�VLQJROL�&3,�SUHVHQWL�QHO�
WHUULWRULR�5HJLRQDOH�JHVWLWL�H�FRQGRWWL GDOO·DPPLQLVWUD]LRQH SURSRQHQWH��3HUWDQWR� OH�SUHVFUL]LRQL�SUHYLVWH�
QHO� SUHVHQWH�'RFXPHQWR� QRQ� VL� HVWHQGRQR�DL� ULVFKL VSHFLILFL� FXL� q� VRJJHWWD� O·,PSUHVD�DJJLXGLFDWDULD� FKH�
HVHJXLUj�LO�VHUYL]LR�

x ,O� 'RFXPHQWR� 8QLFR� GL� 9DOXWD]LRQH� GHL� 5LVFKL�� UHGDWWR� LQ� IDVH� GL� DSSDOWR�� SXz� QHFHVVLWDUH� GL� HVVHUH
VXFFHVVLYDPHQWH�DJJLRUQDWR�LQWHJUDWR�LQ�UHOD]LRQH�DL�ULVFKL�LQWHUIHUHQ]LDOL�FRQQHVVL�FRQ�OH�YDULH VSHFLILFLWj�
GHL�VLWL�GL�LQVWDOOD]LRQH�HG�HURJD]LRQH�GHO�VHUYL]LR�
/·DJJLRUQDPHQWR�LQWHJUD]LRQH� GHO� 'RFXPHQWR� 8QLFR� GL� 9DOXWD]LRQH� GHL� 5LVFKL� VDUj� UHGDWWR� D� FDULFR GHO�
&RPPLWWHQWH�

/·$JJLXGLFDWDULD SRWUj�SURSRUUH�O·DJJLRUQDPHQWR�LQWHJUD]LRQH�GHO�'RFXPHQWR�8QLFR�GL 9DOXWD]LRQH�GHL�5LVFKL�
HQWUR�����WUHQWD��JLRUQL�GDOO·DJJLXGLFD]LRQH�GHOO·DSSDOWR��H�FRPXQTXH�SULPD GHOOD�FRQVHJQD��QHO�FDVR�LQ�FXL��
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QHO�FRUVR�GL�HVHFX]LRQH�GHO�FRQWUDWWR��GRYHVVHUR� LQWHUYHQLUH VLJQLILFDWLYH�PRGLILFKH�QHOOR� VYROJLPHQWR�GHOOH�
DWWLYLWj� H� TXLQGL� GRYHVVHUR� FRQILJXUDUVL� QXRYL SRWHQ]LDOL� ULVFKL� GL� LQWHUIHUHQ]H�� ,Q� WDO� FDVR� LO� 5633� GHO�
&RPPLWWHQWH� R�� VX� FRPXQLFD]LRQH� H ULFKLHVWD� SUHYHQWLYD�� GHOO·$VVXQWRUH� FRQYRFKHUj� OD� ULXQLRQH� GL�
FRRUGLQDPHQWR� DIILQFKp�� FRQ VRWWRVFUL]LRQH� FRQJLXQWD� GHO� YHUEDOH� WHFQLFR� GL� FRRUGLQDPHQWR�� LO� '895,� VLD�
DGHJXDWR�DOOH VRSUDYYHQXWH�PRGLILFKH�H��SHU�RJQL�IDVH�GL�VYROJLPHQWR�GHOOH�DWWLYLWj��DOOH�UHDOL�SUREOHPDWLFKH
ULVFRQWUDWH�HG�DOOH�FRQVHJXHQWL�VROX]LRQL�LQGLYLGXDWH�
1HO� 'RFXPHQWR� 8QLFR� GL� 9DOXWD]LRQH� GHL� 5LVFKL� QRQ� VRQR� LQGLFDWL� L� ULVFKL� VSHFLILFL� SURSUL� GHOO
DWWLYLWj
GHOO·$JJLXGLFDWDULD� H� GHOO·$PPLQLVWUD]LRQH� FRQWUDHQWH�� 3HUWDQWR�� SHU� TXDQWR� QRQ DOWULPHQWL� VSHFLILFDWR� QHO�
SUHVHQWH�'RFXPHQWR�8QLFR�GL�9DOXWD]LRQH�GHL�5LVFKL�� VLD O·$JHQ]LD $63$/ FKH� O·$JJLXGLFDWDULD� VL�DWWHUUDQQR�
DOOD�QRUPDWLYD�GL�OHJJH�YLJHQWH�LQ PDWHULD�GL�VLFXUH]]D�HG�LJLHQH�GHO�ODYRUR�HG�DOOH�QRUPH�GL�EXRQD�WHFQLFD�
,Q� SDUWLFRODUH� UHVWD� LPPXWDWR� O·REEOLJR� SHU� FLDVFXQ� 'DWRUH� GL� ODYRUR� GL� HODERUDUH� LO� SURSULR GRFXPHQWR� GL�
YDOXWD]LRQH� GHL� ULVFKL� H� GL� SURYYHGHUH� DOO·DWWXD]LRQH� GHOOH�PLVXUH� GL� VLFXUH]]D QHFHVVDULH� SHU� HOLPLQDUH� R�
ULGXUUH�DO�PLQLPR�L�ULVFKL�VSHFLILFL�SURSUL�GHOO·DWWLYLWj�VYROWD�
,O� 'DWRUH� GL� ODYRUR� GHOO·$JHQ]LD� 6DUGD� SHU� OH� 3ROLWLFKH� $WWLYH� SHU� LO� ODYRUR PHWWHUj� D� GLVSRVL]LRQH
GHOO·$JJLXGLFDWDULD��VX�VSHFLILFD�ULFKLHVWD�GHOOD�VWHVVD��LO�SURSULR�GRFXPHQWR�GL�YDOXWD]LRQH�GHL ULVFKL��UHGDWWR�
DL� VHQVL� GHOO·DUW�� ��� GHO� '�/JV�� ������� SDULPHQWL�� O·$JJLXGLFDWDULD�� VX� VSHFLILFD ULFKLHVWD�� PHWWHUj� D�
GLVSRVL]LRQH�GHO�'DWRUH�GL�/DYRUR�GHOOD�5HJLRQH�LO�VXR�GRFXPHQWR�GL YDOXWD]LRQH�GHL�ULVFKL��DO�ILQH�GL�UHQGHUH�
SRVVLELOH�RJQL�D]LRQH�GL�FRRUGLQDPHQWR��SUHYHQ]LRQH�H SURWH]LRQH�GHL�ULVFKL�
$�WDOH�VFRSR�VRQR�VWDWL�DQDOL]]DWL�
x L�ULVFKL�LPPHVVL�QHO�OXRJR�GL�ODYRUR�GHO�FRPPLWWHQWH�GDOOH�ODYRUD]LRQL�GHOO·DSSDOWDWRUH�
x L� ULVFKL� HVLVWHQWL� QHO� OXRJR� GL� ODYRUR� GHO� FRPPLWWHQWH�� RYH� q� SUHYLVWR� FKH� GHEED� RSHUDUH� O·DSSDOWDWRUH��

XOWHULRUL�ULVSHWWR�D�TXHOOL�VSHFLILFL�GHOO·DWWLYLWj�SURSULD�GHOO·DSSDOWDWRUH�
x L� ULVFKL�GHULYDQWL�GD�PRGDOLWj�GL� HVHFX]LRQH�SDUWLFRODUL� �FKH�FRPSRUWDQR� ULVFKL� XOWHULRUL� ULVSHWWR�D�TXHOOL�

VSHFLILFL�GHOO·DWWLYLWj�DSSDOWDWD���ULFKLHVWH�HVSOLFLWDPHQWH�GDO�FRPPLWWHQWH�
x L�ULVFKL�GHULYDQWL�GD�VRYUDSSRVL]LRQL�GL�SL��DWWLYLWj�VYROWH�DG�RSHUD�GL DSSDOWDWRUL�GLYHUVL�

9$/,',7$
�'(/�'895,

,O� SUHVHQWH� '895,� FRVWLWXLVFH� SDUWH� LQWHJUDQWH� GHO� FRQWUDWWR� GL� DSSDOWR� HG� KD� YDOLGLWj� LPPHGLDWD� GDOOD�
VRWWRVFUL]LRQH�GHO�FRQWUDWWR�VWHVVR�

(6&/86,21(�2%%/,*2�',�5('$=,21(�'895,

6RQR�HVFOXVH�GDOO·REEOLJR�GL�UHGD]LRQH�GHO�'895,�OD�VHJXHQWL�DWWLYLWj�
D��PHUD�IRUQLWXUD�VHQ]D�SRVD�LQ�RSHUD��LQVWDOOD]LRQH�H�PRQWDJJLR�VDOYR�L�FDVL�LQ�FXL�VLDQR QHFHVVDULH�DWWLYLWj�R�
SURFHGXUH�VXVFHWWLELOL�GL�JHQHUDUH�LQWHUIHUHQ]D�FRQ�OD�IRUQLWXUD��TXDOL�DG HV��FRQVHJQD�GL PDWHULDOL�H�SURGRWWL�
QHL�OXRJKL�GL�ODYRUR�R�QHL�FDQWLHUL�
E�� L� ODYRUL�� OH� IRUQLWXUH� H� L� VHUYL]L� SHU� L� TXDOL� q� SUHYLVWD� O
HVHFX]LRQH� LQ� OXRJKL� GL� ODYRUR� QRQ VRJJHWWL� DOOD�
GLVSRQLELOLWj�JLXULGLFD�GHOO·$63$/�GHL�OXRJKL�LQ�FXL�VL�VYROJH O·DSSDOWR�R�OD�SUHVWD]LRQH�GL�ODYRUR�DXWRQRPR�
F�� L� VHUYL]L� GL� QDWXUD� LQWHOOHWWXDOH� �FRQVXOHQ]D�� GLUH]LRQH� ODYRUL�� FROODXGL�� DQFKH� VH� HIIHWWXDWL SUHVVR� OD�
VWD]LRQH�DSSDOWDQWH��
G��ODYRUL�R�VHUYL]L�OD�FXL�GXUDWD�QRQ�VLD�VXSHULRUH�VLQJRODUPHQWH�DL�GXH�JLRUQL��VHPSUH�FKH�HVVL QRQ�FRPSRUWLQR�
ULVFKL�GHULYDQWL�GDOOD�SUHVHQ]D�GL�DJHQWL�FDQFHURJHQL��ELRORJLFL��DWPRVIHUH HVSORVLYH�R�GDOOD�SUHVHQ]D�GHL�ULVFKL�
SDUWLFRODUL�GL�FXL�DOO·DOOHJDWR�;,�
&RQ�ULIHULPHQWR�DO�SUHFHGHQWH�SXQWR�G���RFFRUUH�FRQVLGHUDUH�FKH�OD�UDWLR�VRWWHVD�DOOD�QRUPD�LQ HVDPH�q�TXHOOD�
GL�QRQ�JUDYDUH�GL�HFFHVVLYL�IDUGHOOL�IRUPDOL��TXDOH�SRWUHEEH�ULVXOWDUH�O·REEOLJR�GL UHGD]LRQH�GHO�'�8�9�5�,�� OH�
LPSUHVH� DSSDOWDWULFL� GL� VHUYL]L� FKH� FRPSRUWLQR� O·HVSOHWDPHQWR� GL� SUDWLFKH RUGLQDULH� SULYH� GL� ULVFKL�
LQWHUIHUHQ]LDOL�H�L�ODYRUL�GL EUHYH�GXUDWD�H��DO�FRQWHPSR��JDUDQWLUH�OD QHFHVVDULD�WXWHOD�SHU�WXWWH�OH�SUHVWD]LRQL�
ODYRUDWLYH� FKH�� SXU� HVSOLFDQGRVL� LQ� XQ� EUHYH� DUFR WHPSRUDOH�� SUHVHQWDQR� FRPXQTXH�� SHU� OD� QDWXUD� GHOOD�
SUHVWD]LRQH�RYYHUR�SHU�LO�SDUWLFRODUH�FRQWHVWR LQ�FXL�VL�VYROJRQR��GHL�ULVFKL�GL�LQWHUIHUHQ]D��FRPH��DG�HVHPSLR��
DYYLHQH�QHOO·DPELWR�GHOOH SUHVWD]LRQL�PDQXWHQWLYH��
,O�0LQLVWHUR�GHO�/DYRUR�KD�SHUWDQWR�ULWHQXWR�RSSRUWXQR�HVSULPHUVL�D�WDO�SURSRVLWR��SHU�FKLDULUH�FKH�L�GXH�JLRUQL�
GL� FXL� DOOD� QRUPD� LQ� HVDPH� GHYRQR� HVVHUH� FRPSXWDWL� FRQ� ULIHULPHQWR� DG XQ� DUFR� WHPSRUDOH� QRQ�
QHFHVVDULDPHQWH�FRQWLQXDWLYR��PD�DQFKH�FRPSOHVVLYR�H�GHULYDQWH�GDO FXPXOR�GHOOH�VLQJROH�SUHVWD]LRQL��DQFKH�
HSLVRGLFKH��HIIHWWXDWH�FRPXQTXH�LQ�XQ�ODVVR�WHPSRUDOH�GL ULIHULPHQWR�GL�UDJLRQHYROH�GXUDWD�
² FRPH�VL�SRWUHEEH�SODXVLELOPHQWH�ULWHQHUH�XQ�DQQR�VRODUH�
�WHQXWR�FRQWR�DQFKH�GHOO·HYHQWXDOH�GXUDWD�FRQWUDWWXDOH�GHOOD�SUHVWD]LRQH�ODYRUDWLYD�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD�� GL���

6L� ULWLHQH�RSSRUWXQR� ULPDUFDUH� FKH�� DQFKH�QHO� FDVR� LQ� FXL� OD� GXUDWD� GHOOH� SUHVWD]LRQL� ODYRUDWLYH RJJHWWR� GL�
DSSDOWR�QRQ�GRYHVVH�VXSHUDUH�LO�OLPLWH�FRPSOHVVLYR�GHOOH����RUH��L�GXH�JLRUQL�VRSUD FLWDWL���H�GL�FRQVHJXHQ]D�
FRPSRUWDUH�O·REEOLJR�GL�UHGD]LRQH�GHO�'895,��UHVWD�FRPXQTXH REEOLJDWRULD�O·RVVHUYDQ]D�GHOOH�GLVSRVL]LRQL��GL�
FXL� DL� FRPPL� �� H� �� GHO� FLWDWR� DUW�� ���� LQHUHQWL� OD YHULILFD� GHOO·LGRQHLWj� WHFQLFR� SURIHVVLRQDOH� GHOOD� GLWWD�
DSSDOWDWULFH� H� O·DWWLYLWj� GL� FRRUGLQDPHQWR� H FRRSHUD]LRQH� FKH� LO� ''/� q� WHQXWR� D� VYROJHUH� SHU� JDUDQWLUH�
O·HIILFDFLD� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� H SURWH]LRQH� GDL� ULVFKL� VXO� ODYRUR� LQFLGHQWL� VXOO·DWWLYLWj� ODYRUDWLYD�
RJJHWWR�GHOO·DSSDOWR�
3XU�QRQ�ULVXOWDQGR�QHFHVVDULR�HODERUDUH�LO�'895,�SHU�OH�WLSRORJLH�GL�DSSDOWR�VRSUDHVSRVWH��SXU�FRQ L�QHFHVVDUL�
GLVWLQJXR�� ULVXOWD� FRPXQTXH� DXVSLFDELOH� VRWWRSRUUH� H� IDU� VRWWRVFULYHUH� LO� SUHVHQWH GRFXPHQWR�
DOO·DJJLXGLFDWDULR��SHU�YLQFRODUOR�DO�ULVSHWWR�GHOOH�QRUPH�GL�FRPSRUWDPHQWR�H�G·XVR�GHL OXRJKL��GHJOL�LPSLDQWL�
H�GHOOH�DWWUH]]DWXUH�GHOO·$JHQ]LD�6DUGD��TXDQWRPHQR�SHU�OH WLSRORJLH�D��H�G��
5HVWD�FRPXQTXH�REEOLJDWRULR�IRUQLUH�DO�'DWRUH�GL�/DYRUR�OD�GRFXPHQWD]LRQH�GL�DSSDOWR�H�GL DVVHJQD]LRQH��SHU�
FRQVHQWLUJOL�GL�RWWHPSHUDUH�DJOL�REEOLJKL�GL�FRRUGLQDPHQWR�SRVWL�D�VXR�FDULFR�

&267,�6,&85(==$�$33$/72

3HU�FRVWL�UHODWLYL�DOOD�VLFXUH]]D�GHO�ODYRUR�VL�LQWHQGRQR�
Ċ�FRVWL�GRYXWL�D�ULVFKL�GL�QDWXUD�LQWHUIHUHQ]LDOH��L�FRVWL�VRVWHQXWL�GDOO·$JJLXGLFDWDULD�SHU�PHWWHUH LQ�DWWR�OH�
VSHFLILFKH�PLVXUH�GL�VLFXUH]]D�SHU�SUHYHQLUH� L� ULVFKL�GL�QDWXUD�HVFOXVLYDPHQWH LQWHUIHUHQ]LDOH��WDOL�FRVWL�QRQ�
VRQR�VRJJHWWL�D�ULEDVVR�D�EDVH�G·DVWD�H�VRQR�TXDQWLILFDWL�GDO &RPPLWWHQWH�VXOOD�EDVH�GHOO·DQDOLVL�GHL�ULVFKL�GL�
QDWXUD�LQWHUIHUHQ]LDOH��DWWXDWD�QHO�SUHVHQWH 'RFXPHQWR�8QLFR�GL�9DOXWD]LRQH�GHL�5LVFKL�
Ċ� FRVWL� GHOOD� VLFXUH]]D�� L� FRVWL� VRVWHQXWL� GDOO·$JJLXGLFDWDULD� SHU� PHWWHUH� LQ� DWWR� OH� PLVXUH� GL VLFXUH]]D�
DIIHUHQWL� O·HVHUFL]LR� GHOO·DWWLYLWj� VYROWD� LQ� JHQHUDOH� GDOO·$JJLXGLFDWDULD�� 7DOL� FRVWL� VRQR FRQVHJXHQWL�
DOO·DGR]LRQH�GL�WXWWH�OH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�QHFHVVDULH�D�JDUDQWLUH OD�VLFXUH]]D�D�OD�VDOXWH�GHL�
ODYRUDWRUL�QHOO·DWWLYLWj�VYROWD�GDOO·$JJLXGLFDWDULD�VWHVVD��7DOL�FRVWL�QRQ VRQR�VRJJHWWL�D�ULEDVVR�D�EDVH�G·DVWD�H�
GHYRQR�HVVHUH�HYLGHQ]LDWL�GDOO·$JJLXGLFDWDULD QHOO·RIIHUWD��Ë�D�FDULFR�GHO�&RPPLWWHQWH�YHULILFDUH�OD�FRQJUXLWj�
GL� WDOL� FRVWL�� HYLGHQ]LDWL GDOO·$JJLXGLFDWDULD�� ULVSHWWR� DOO·HQWLWj� H� FDUDWWHULVWLFKH� GHO� VHUYL]LR� RJJHWWR�
GHOO·DSSDOWR��DUW�����F� ��'�/JV���������

$�WLWROR�SXUDPHQWH�LQGLFDWLYR�H�QRQ�HVDXVWLYR��VL�ULFRUGDQR�OH�YRFL�FKH�FRQFRUURQR�DOOD�IRUPD]LRQH
GHL�VXGGHWWL�FRVWL�GHOOD�VLFXUH]]D�
Ċ� UHGD]LRQH� GHO� GRFXPHQWR� GL� YDOXWD]LRQH� GHL� ULVFKL�� LQ� FRQIRUPLWj� DOO·DUW�� DUW�� ��� '�/JV�� ������ FRQ�
O·LQGLYLGXD]LRQH� GHOOH� PLVXUH� GL� SUHYHQ]LRQH� H� SURWH]LRQH� H� GHO� UHODWLYR� SURJUDPPD� GL DWWXD]LRQH� �SHU�
D]LHQGH�FRQ�SL��GL����GLSHQGHQWL��
Ċ�UHGD]LRQH�GHOO·DXWRFHUWLILFD]LRQH�GL�DYYHQXWD�YDOXWD]LRQH�GHL�ULVFKL��LQ�FRQIRUPLWj�DUW�����F��� '�/JV���������
FRQ� O·LQGLYLGXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�H�GHO� UHODWLYR SURJUDPPD�GL� DWWXD]LRQH� �SHU�
D]LHQGH�FRQ�PHQR�GL����GLSHQGHQWL��
Ċ�UHGD]LRQH�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�GL�LQFHQGLR��LQ�FRQIRUPLWj�DL�GLVSRVWL�GHO�'0����PDU]R �����
Ċ�HYHQWXDOH�UHGD]LRQH�GHOOD�YDOXWD]LRQH�GHO�ULVFKLR�FKLPLFR��LQ�FRQIRUPLWj�DL�GLVSRVWL�GHO�'�/JV��������
Ċ DGHJXDWD�LQIRUPD]LRQH�H�IRUPD]LRQH�GHL�ODYRUDWRUL�LQ�PHULWR�DOOD�VLFXUH]]D�HG�LJLHQH�GHO�ODYRUR�
Ċ�IRUQLWXUD�GHL�QHFHVVDUL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�DL�ODYRUDWRUL�DWWL�D�JDUDQWLUH�OD SURWH]LRQH�GHJOL�
VWHVVL�FRQWUR� L� ULVFKL�GHOOD�SURSULD�DWWLYLWj��IRUPD]LRQH�LQIRUPD]LRQH�GHL ODYRUDWRUL� LQ�PHULWR�DOO·XWLOL]]R�GHL�
GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�
Ċ�HIIHWWXD]LRQH��GD�SDUWH�GHO�PHGLFR�FRPSHWHQWH�GHOO·$JJLXGLFDWDULD��GHOOD�HYHQWXDOH�VRUYHJOLDQ]D VDQLWDULD�
GHL�ODYRUDWRUL�HVSRVWL�D�HYHQWXDOL�ULVFKL�SHU�OD�VDOXWH�
Ċ� HIIHWWXD]LRQH�GHOOD� ULXQLRQH�GL� SUHYHQ]LRQH� H�SURWH]LRQH�GDL� ULVFKL� SUHYLVWD� GDOO·DUW�� ��� GHO '�/JV�� ������
�REEOLJDWRULD�SHU�D]LHQGH�FRQ�SL��GL����ODYRUDWRUL�GLSHQGHQWL��
Ċ�IRUPD]LRQH�GHJOL�DGGHWWL�DOOD�SUHYHQ]LRQH�LQFHQGL��'0����PDU]R�������HG�DO�SURQWR�VRFFRUVR �'0�����������
HG�DJJLRUQDPHQWR�SHULRGLFR�GHJOL�VWHVVL�
Ċ�IRUQLWXUD�DL�ODYRUDWRUL�GL�PDFFKLQDUL�DWWUH]]DWXUH��FRQ�FDUDWWHULVWLFKH�ULVSRQGHQWL�DOOH�YLJHQWL QRUPDWLYH�GL�
VLFXUH]]D�
Ċ� PDQXWHQ]LRQH� SHULRGLFD� GHL� PDFFKLQDUL�DWWUH]]DWXUH� DWWD� D� JDUDQWLUQH� O·HIILFLHQ]D�� OD� VLFXUH]]D� H OD�
IXQ]LRQDOLWj�
3HU�LO�WUDPLWH�GHO�GRFXPHQWR�XQLFR�GL�YDOXWD]LRQH�GHL�ULVFKL�GD�LQWHUIHUHQ]D��YHQJRQR�IRUQLWH�DL FRQFRUUHQWL��H�
GL� FRQVHJXHQ]D� DOO·,PSUHVD� FKH� ULVXOWHUj� DJJLXGLFDWDULD�� ROWUH� FKH� OH� LQIRUPD]LRQL UHODWLYH� DL� ULVFKL� UHVLGXL�
GRYXWL� DOOH� LQWHUIHUHQ]H�H� OH� FRQVHJXHQWL�PLVXUH� GL� VLFXUH]]D� GD� DWWXDUH� DQFKH� OH� LQIRUPD]LRQL� UHODWLYH� DL�
FRVWL�SHU�OD�VLFXUH]]D�FKH��RYH�SUHVHQWL�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD�� GL���

� VRQR�GHWHUPLQDWL�LQ�EDVH�DOOH�PLVXUH�SUHYHQWLYH�H�SURWHWWLYH�QHFHVVDULH DG�HOLPLQDUH�R FRPXQTXH�ULGXUUH�DO�
PLQLPR�L�ULVFKL�GHULYDQWL�GD�LQWHUIHUHQ]H��7DOL�FRVWL�VRQR�VWDWL�ULFDYDWL�GD XQ·LQGDJLQH�GL�PHUFDWR�HG�LQ�EDVH�DO�
FRVWR�GL�GLVSRVLWLYL�VLPLODUL�D�TXHOOL�LQGLYLGXDWL�
� VRQR�FRPSUHVL�QHO�YDORUH�HFRQRPLFR�GHOO·DSSDOWR�H�SHUWDQWR�ULSRUWDWL�VX�WXWWL�L�GRFXPHQWL DIIHUHQWL�DOOD�JDUD�
GL�DSSDOWR�
� QRQ�VRQR�VRJJHWWL�D�ULEDVVR�H��VX�ULFKLHVWD��SRWUDQQR�HVVHUH�PHVVL�D�GLVSRVL]LRQH�VLD�GHL 5DSSUHVHQWDQWL�GHL�
ODYRUDWRUL�SHU�OD�VLFXUH]]D��VLD�GHOOH�2UJDQL]]D]LRQL�VLQGDFDOL�GHL ODYRUDWRUL�GHOO·,PSUHVD�DJJLXGLFDWDULD�

&267,�,17(5)(5(1=,$/,�'(//$�6,&85(==$

/·DUW�����FRPPD���'�/JV��������H�O
DUW�����FRPPD����GHO�'�OJVO ���������SUHYHGRQR�FKH�YHQJDQR LQGLYLGXDWL�
VSHFLILFDWDPHQWH� L� FRVWL� GHOOD� VLFXUH]]D�� 7DOL� FRVWL� GHYRQR� ULVXOWDUH� FRQJUXL� ULVSHWWR DOO
HQWLWj� H� DOOH�
FDUDWWHULVWLFKH� GHO� ODYRUR�� GHL� VHUYL]L� H� GHOOH� IRUQLWXUH�� DQFKH� DO� ILQH� GHOOH� REEOLJDWRULH YHULILFKH�
DPPLQLVWUDWLYH�VXOOH�RIIHUWH�DQRPDOH�
7DOL� FRVWL�� ILQDOL]]DWL� DO� ULVSHWWR�GHOOH�QRUPH�GL� VLFXUH]]D� H� VDOXWH�GHL� ODYRUDWRUL��SHU� WXWWD� OD� GXUDWD GHOOH�
ODYRUD]LRQL�SUHYLVWH�QHOO
DSSDOWR�VDUDQQR�ULIHULWL�ULVSHWWLYDPHQWH�DL�FRVWL�SUHYLVWL�SHU�
��JDUDQWLUH�OD�VLFXUH]]D�GHO�SHUVRQDOH�GHOO
DSSDOWDWRUH�PHGLDQWH�OD�IRUPD]LRQH��OD�VRUYHJOLDQ]D VDQLWDULD��JOL�
DSSUHVWDPHQWL��'�3�,���LQ�ULIHULPHQWR�DL�ODYRUL�DSSDOWDWL�
��JDUDQWLUH�O·DWWLYD]LRQH�GHOOH�SURFHGXUH�FRQWHQXWH�QHO�3LDQR�GL�6LFXUH]]D�,QWHJUDWLYR�H�SUHYLVWH SHU�VSHFLILFL�
PRWLYL�GL�VLFXUH]]D�
�� JDUDQWLUH� OD� VLFXUH]]D� ULVSHWWR� DL� ULVFKL� LQWHUIHUHQ]LDOL� FKH� GXUDQWH� OR� VYROJLPHQWR� GHL� ODYRUL SRWUHEEHUR�
RULJLQDUVL�DOO
LQWHUQR� R�DOO·HVWHUQR�GHL�ORFDOL�

,O�FRVWR�VWLPDWR�SHU�JOL�RQHUL�GL�QDWXUD�LQWHUIHUHQ]LDOH��FRQQHVVL�FRQ�JOL�DGHPSLPHQWL�RJJHWWR GHO�SUHVHQWH�
GRFXPHQWR��ULSRUWDWR�QHO�'895,�UHODWLYR�DO�VLQJROR�DSSDOWR��QRQ�q�VRJJHWWR�D ULEDVVR�

/D� VWLPD� GHL� FRVWL� GRYUj� QHFHVVDULDPHQWH� HVVHUH� DJJLRUQDWD� DO� PXWDUH� GHOOH� VLWXD]LRQL� RULJLQDULH� TXDOL�
O·LQWHUYHQWR�GL�VXEDSSDOWL��ODYRUDWRUL�DXWRQRPL��XOWHULRUL�IRUQLWXUH�H�SRVH�LQ�RSHUD�QRQFKp�LQ FDVR�GL�PRGLILFKH�
GL� WLSR� WHFQLFR�� ORJLVWLFR� R� RUJDQL]]DWLYR� FKH� GRYHVVHUR� UHQGHUVL� QHFHVVDULH� QHO FRUVR� GHOO·HVHFX]LRQH�GHOOH�
DWWLYLWj�SUHYLVWH�
6DUj�FXUD�GHOOD�GLWWD�DSSDOWDWULFH�SURGXUUH�LGRQHD�GRFXPHQWD]LRQH�DWWHVWDQWH�O·DYYHQXWR�LPSHJQR HFRQRPLFR�
VRVWHQXWR�SHU�JOL�DGHPSLPHQWL�RJJHWWR�GHO�SUHVHQWH�GRFXPHQWR�

7HVVHULQR�GL�ULFRQRVFLPHQWR
1HOO·DPELWR� GHOOR� VYROJLPHQWR� GL� DWWLYLWj� LQ� UHJLPH� GL� DSSDOWR� R� VXEDSSDOWR�� LO� SHUVRQDOH� RFFXSDWR
GDOO·LPSUHVD� DSSDOWDWULFH� R VXEDSSDOWDWULFH� GHYH� HVVHUH� PXQLWR� GL� DSSRVLWD� WHVVHUD� GL ULFRQRVFLPHQWR�
FRUUHGDWD�GL�IRWRJUDILD��FRQWHQHQWH�OH�JHQHUDOLWj�GHO�ODYRUDWRUH�H�O·LQGLFD]LRQH�GHO GDWRUH�GL�ODYRUR�

,'21(,7$·�7(&1,&2�352)(66,21$/(
$L� ILQL�GHOOD�YHULILFD�GHOO·LGRQHLWj WHFQLFR�SURIHVVLRQDOH�� LQ�EDVH�DOOH�GLVSRVL]LRQL�GL�FXL�DOO·DOOHJDWR ;9,,�GHO�
'�/JV���������
���OH�LPSUHVH�GRYUDQQR�HVLELUH�DO�FRPPLWWHQWH�R�DO�UHVSRQVDELOH�GHL�ODYRUL�DOPHQR�
D�� LVFUL]LRQH�DOOD�FDPHUD�GL�FRPPHUFLR�� LQGXVWULD�HG�DUWLJLDQDWR�FRQ�RJJHWWR� VRFLDOH� LQHUHQWH�DOOD WLSRORJLD�
GHOO·DSSDOWR�
E��GRFXPHQWR�GL�YDOXWD]LRQH�GHL�ULVFKL�GL�FXL�DOO·DUWLFROR�����FRPPD����OHWWHUD�D��R DXWRFHUWLILFD]LRQH�GL�FXL�
DOO·DUWLFROR�����FRPPD����GHO�SUHVHQWH�GHFUHWR�OHJLVODWLYR�
F��VSHFLILFD�GRFXPHQWD]LRQH�DWWHVWDQWH�OD�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�GHFUHWR OHJLVODWLYR��
GL�PDFFKLQH��DWWUH]]DWXUH�H�RSHUH�SURYYLVLRQDOL�
G��HOHQFR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�IRUQLWL�DL�ODYRUDWRUL��
H�� QRPLQD� GHO� UHVSRQVDELOH� GHO� VHUYL]LR� GL� SUHYHQ]LRQH� H� SURWH]LRQH�� GHJOL� LQFDULFDWL GHOO·DWWXD]LRQH� GHOOH�
PLVXUH� GL� SUHYHQ]LRQH� LQFHQGL� H� ORWWD� DQWLQFHQGLR�� GL� HYDFXD]LRQH�� GL� SULPR VRFFRUVR� H� JHVWLRQH�
GHOO·HPHUJHQ]D��GHO�PHGLFR�FRPSHWHQWH�TXDQGR�QHFHVVDULR I��QRPLQDWLYR�GHO� UDSSUHVHQWDQWH�GHL� ODYRUDWRUL�
SHU�OD�VLFXUH]]D�
J�� DWWHVWDWL� LQHUHQWL� OD� IRUPD]LRQH� GHOOH� VXGGHWWH� ILJXUH� H� GHL� ODYRUDWRUL� SUHYLVWD� GDO� SUHVHQWH GHFUHWR�
OHJLVODWLYR�
K�� HOHQFR� GHL� ODYRUDWRUL� ULVXOWDQWL� GDO� OLEUR� PDWULFROD� H� UHODWLYD� LGRQHLWj� VDQLWDULD� SUHYLVWD� GDO SUHVHQWH�
GHFUHWR�OHJLVODWLYR
L��GRFXPHQWR�XQLFR�GL�UHJRODULWj�FRQWULEXWLYD�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD�� GL���

���,�ODYRUDWRUL�DXWRQRPL�GRYUDQQR�HVLELUH�DOPHQR�
D�� LVFUL]LRQH�DOOD�FDPHUD�GL�FRPPHUFLR�� LQGXVWULD�HG�DUWLJLDQDWR�FRQ�RJJHWWR� VRFLDOH� LQHUHQWH�DOOD WLSRORJLD�
GHOO·DSSDOWR�
E��VSHFLILFD�GRFXPHQWD]LRQH�DWWHVWDQWH�OD�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GL�FXL�DO�SUHVHQWH�GHFUHWR OHJLVODWLYR�GL�
PDFFKLQH��DWWUH]]DWXUH�H�RSHUH�SURYYLVLRQDOL�
F��HOHQFR�GHL�GLVSRVLWLYL�GL�SURWH]LRQH�LQGLYLGXDOL�LQ�GRWD]LRQH�
G�� DWWHVWDWL� LQHUHQWL� OD� SURSULD� IRUPD]LRQH� H� OD� UHODWLYD� LGRQHLWj� VDQLWDULD� SUHYLVWL� GDO� SUHVHQWH GHFUHWR�
OHJLVODWLYR�
H��GRFXPHQWR�XQLFR�GL�UHJRODULWj�FRQWULEXWLYD�
��� ,Q� FDVR� GL� VXE�DSSDOWR� LO� GDWRUH� GL� ODYRUR� FRPPLWWHQWH� YHULILFD� O·LGRQHLWj� WHFQLFR�SURIHVVLRQDOH� GHL
VXEDSSDOWDWRUL�FRQ�JOL�VWHVVL�FULWHUL�GL�FXL�DO�SUHFHGHQWH�SXQWR����

5,6&+,�'(//·$77,9,7$·�,1�$33$/72
,O� FRPPLWWHQWH� LQIRUPD� OD�GLWWD�DSSDOWDWULFH� VXOOH�GLVSRVL]LRQL�H� VXOOH�PLVXUH�JHQHUDOL� VXOOD� VLFXUH]]D FXL� OD�
GLWWD� DSSDOWDWULFH� GHYH� DWWHQHUVL� QHOO
HVSOHWDPHQWR� GHOO
DSSDOWR�� VXL� ULVFKL� VSHFLILFL� HVLVWHQWL QHOO
DPELHQWH�
LQWHUHVVDWR� GDL� ODYRUL�� VXOOH�PLVXUH� GL� SUHYHQ]LRQH� LYL� SRVWH� LQ� DWWR�� VXOOH�PLVXUH� H� L VLVWHPL� GL� HPHUJHQ]D�
SUHVHQWL�
/·$JJLXGLFDWDULD��QHOO·HVHFX]LRQH�GHOOD�IRUQLWXUD�DIILGDWD�GDO�&RPPLWWHQWH��GHYH�DWWHQHUVL�D�WXWWH�OH QRUPH�GL�
OHJJH�HVLVWHQWL�LQ�PDWHULD�GL�VLFXUH]]D�HG�LJLHQH�GHO�ODYRUR��'RYUDQQR�HVVHUH�ULVSHWWDWH DQFKH�OH�SUHVFUL]LRQL�
HYHQWXDOPHQWH� LPSDUWLWH� GDJOL� 2UJDQL� GL� &RQWUROOR� H� OH� GLVSRVL]LRQL� LQ� YLJRUH QHL� OXRJKL� GL� ODYRUR�
GHOO·$PPLQLVWUD]LRQH�FRQWUDHQWH�
/·$JJLXGLFDWDULD� q� TXLQGL� UHVSRQVDELOH� GHOO·RVVHUYDQ]D� GL� GHWWH� QRUPH�� GHOOD� SUHGLVSRVL]LRQH� GHL UHODWLYL�
DSSUHVWDPHQWL�H�FDXWHOH�DQWLQIRUWXQLVWLFKH��H�GRYUj�XQLIRUPDUVL� VFUXSRORVDPHQWH�D�TXDOVLDVL DOWUD� IRUPD�GL�
WXWHOD�FKH�SRWUj�HVVHUH�VXFFHVVLYDPHQWH�HPDQDWD�LQ�PHULWR�

9$/87$=,21(�'(,�5,6&+,�'$�,17(5)(5(1=$ 3(5�/(�0$187(1=,21,�352*5$00$7(�
'(*/,�,03,$17,�7(50,&,�(�',�&21',=,21$0(172

'(6&5,=,21(�5,6&+, 0,685(�',�35(9(1=,21(�(�3527(=,21(
��� 5LVFKLR� GL� LQWHUIHUHQ]D� SHU O·HVHFX]LRQH� GHL�
ODYRUL� GXUDQWH� O·RUDULR GL� ODYRUR� GHO� SHUVRQDOH�
GHOO·$63$/��H�LQ�SUHVHQ]D�GL�XWHQWL�

/DGGRYH�SRVVLELOH�O·D]LHQGD�DSSDOWDWULFH�VYROJHUj�OH�
DWWLYLWj�SUHYLVWH�QHJOL�RUDUL�GL�DVVHQ]D�GL�SHUVRQDOH�
HG�XWHQWL�GHOO·D]LHQGD�DSSDOWDWULFH�
4XDORUD�QRQ�VLD�SRVVLELOH��O·DSSDOWDWRUH
SURYYHGHUj�D�SUHGLVSRUUH�OH�SURFHGXUH�GL
VHJQDOD]LRQH� DWWH� D� SHULPHWUDOH� OH� DUHH� RJJHWWR�
GHJOL� LQWHUYHQWL� HG� D� VHJQDODUH� DJOL� DVWDQWL�
O·LPSUDWLFDELOLWj�GL�WDOL�VSD]L�
*LRUQL� HG� RUDUL� GHOO·DWWLYLWj� GHYRQR� HVVHUH� SULPD�
FRQFRUGDWL�FRQ�OD�GLUH]LRQH�ODYRUL

���5LVFKLR�GL�LQWHUIHUHQ]D�FRQ�DOWUL DSSDOWDWRUL�GHOOH�
VHGL�$63$/�

/·DSSDOWDWRUH�SURYYHGHUj�D�SUHGLVSRUUH�OH
SURFHGXUH� GL� VHJQDOD]LRQH� DWWH� D� SHULPHWUDOH� OH�
DUHH�RJJHWWR�GHJOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�HG�D�
VHJQDODUH�DJOL�DVWDQWL�O·LPSUDWLFDELOLWj�GL�WDOL�VSD]L��
2YH� OH� ODYRUD]LRQL� HVHJXLWH� GDJOL� DOWUL� DSSDOWDWRUL�
QRQ� VLDQR� FRPSDWLELOL� FRQ� OH� DWWLYLWj� GL�
PDQXWHQ]LRQH�� TXHVWH� XOWLPH� VDUDQQR� VRVSHVH� R�
SRVWLFLSDWH�

��� 5LVFKLR� OHJDWR� DOO·XWLOL]]R� GL DWWUH]]DWXUH� ��
PDFFKLQDUL� SURSUL GHOO·D]LHQGD� DJJLXGLFDWDULD
GHOO·DSSDOWR� �DYYLWDWRUL� HOHWWULFL�� WUDSDQL HOHWWULFL��
VFDOH��HFW��

,� ODYRUDWRUL� GHOOD� GLWWD� DSSDOWDWULFH� QRQ� SRWUDQQR�
XWLOL]]DUH� DWWUH]]DWXUH� �� PDFFKLQDUL� GHOOD� GLWWD�
DSSDOWDQWH�� /H� DWWUH]]DWXUH� HYHQWXDOPHQWH� LQ� XVR�
VDUDQQR� GL� SURSULHWj� GHOOD� GLWWD� DSSDOWDWULFH� H�
GRYUDQQR� HVVHUH� FRQIRUPL� DOOH� QRUPH� LQ� YLJRUH� H�
EHQ�PDQWHQXWH��/·XVR�VDUj�HVFOXVLYR�GHO
SHUVRQDOH�GHOOD�GLWWD�DSSDOWDQWH

��� 5LVFKLR� LQFHQGLR� OHJDWR� DOO·XWLOL]]R GL� ILDPPH�
OLEHUH��VDOGDWXUD��

/H� RSHUD]LRQL� YHUUDQQR� HIIHWWXDWH� DOO·LQWHUQR� GHL�
YDQL� WHFQLFL R� DUHD� SHULPHWUDWD�� LQ� DVVHQ]D� GL�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD�� GL���

PDWHULDOL� LQILDPPDELOL� H� ORQWDQR� GD� SRVVLELOL�
LQWHUIHUHQ]H�GRYXWH�DOOD�SUHVHQ]D�GL�SHUVRQDOH�QRQ�
DGGHWWR��LQ�FDVR�GL�DWWLYLWj�SL��LPSHJQDWLYH��TXHVWH�
XOWLPH� YHUUDQQR� HIIHWWXDWH� DOO·DSHUWR� �FRUWLOL� H�
VSD]L� HVWHUQL� LQ� JHQHUH��� ORQWDQR� GD� PDWHULDOL�
VXVFHWWLELOL�GL�SUHQGHUH�D� IXRFR��/·DUHD� LQWHUHVVDWD�
GD� WDOL� DWWLYLWj� YHUUj� RSSRUWXQDPHQWH� VJRPEUDWD�
VHJQDODWD� H� QH� VDUj� LPSHGLWR� O·DFFHVVR�� 3ULPD� GL�
SURFHGHUH� YHULILFDUH� OD� SUHVHQ]D� GL� XQ� PH]]R� GL�
HVWLQ]LRQH� LQ� SURVVLPLWj� GHO� SXQWR� GL� LQWHUYHQWR� D�
SRUWDWD�GHJOL�RSHUDWRUL�

��� 5LVFKLR� FRQQHVVR� DO� FROOHJDPHQWR GL� DSSDUHFFKL�
HOHWWULFL�DOOD�UHWH HOHWWULFD�GHOO·D]LHQGD�DSSDOWDQWH�

/·LPSUHVD� DJJLXGLFDWDULD� GHOO·DSSDOWR� GHYH
XWLOL]]DUH� FRPSRQHQWL� �FDYL�� VSLQH� SUHVH�
DGDWWDWRUL�� HWF��� H� DSSDUHFFKL� HOHWWULFL� ULVSRQGHQWL�
DOOD� UHJROD� GHOO·DUWH� �PDUFKLR� &(� R� DOWUR� WLSR� GL�
FHUWLILFD]LRQH��HG� LQ�EXRQR�VWDWR�GL�FRQVHUYD]LRQH��
1RQ� GHYRQR� HVVHUH� XVDWL� FDYL� JLXQWDWL� R� FKH�
SUHVHQWLQR� OHVLRQL� R� DEUDVLRQL� YLVWRVH�� /·LPSUHVD�
GRYUj� LQROWUH� YHULILFDUH� FKH� OD� SRWHQ]D�
GHOO·DSSDUHFFKLR�XWLOL]]DWRUH�VLD�FRPSDWLELOH�FRQ�OD�
VH]LRQH�GHOOD�FRQGXWWXUD�FKH�OR�DOLPHQWD��DQFKH�LQ�
UHOD]LRQH�DG�DOWUL�DSSDUHFFKL�XWLOL]]DWRUL�FROOHJDWL�DO�
TXDGUR�

��� 5LVFKLR� GL� LQWHUIHUHQ]D� OHJDWR� DOO·HVHFX]LRQH� GL�
PRYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL�

3ULPD� GL� LQWUDSUHQGHUH� TXDOVLDVL� RSHUD]LRQH� GL�
PRYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL� �� GRYUDQQR�
HVVHUH� FRQFRUGDWH�� FRQ� LO� UHIHUHQWH� GL� VHGH�� OH�
VHTXHQ]H�GL� ODYRUR�� OH�PRGDOLWj�GL� FRPSRUWDPHQWR�
H� GL� DFFDWDVWDPHQWR� WHPSRUDQHR� GHL� PDWHULDOL�
PRYLPHQWDWL

���6HUYL]L�LJLHQLFL�GHO�OXRJR�GL�ODYRUR� 6L� XWLOL]]HUDQQR� L� VHUYL]L� LJLHQLFL� D� VHUYL]LR� GHO
SHUVRQDOH�RSHUDQWH�QHOOH�VHGL�$63$/

��� 5LVFKLR� GL� LQWUDOFLR� GRYXWR� DO� GHSRVLWR� LQ�
SURVVLPLWj� GHOO·DUHD� GL� ODYRUR� GHOO·XWHQVLOHULD�
RFFRUUHQWH�DOO·LQWHUYHQWR�GL�PDQXWHQ]LRQH

/H� DWWUH]]DWXUH� H� JOL� XWHQVLOL� XWLOL]]DWL� GRYUDQQR�
HVVHUH� GLVSRVWL� LQ� SURVVLPLWj� GHOO·DUHD� GL� ODYRUR� LQ�
PRGR�GD�QRQ�SRWHUH�FRVWLWXLUH�LQFLDPSR��,O�GHSRVLWR�
QRQ�GRYUj�DYYHQLUH�SUHVVR�DFFHVVL��SDVVDJJL��YLH�GL�
IXJD�� VH� QH� GHYH�� LQROWUH�� GLVSRUUH� O·LPPHGLDWD
UDFFROWD� HG� DOORQWDQDPHQWR� DO� WHUPLQH� GHOOH�
ODYRUD]LRQL�

��� 5LVFKLR� OHJDWR� DOOD� WHPSRUDQHD LQWHUUX]LRQH�
GHOOD�IRUQLWXUD�HOHWWULFD�

,QWHUUX]LRQL� GHOOH� IRUQLWXUH� DQGUDQQR� VHPSUH
FRQFRUGDWH�FRQ�L�UHVSRQVDELOL�GHO�SUHVLGLR�SUHVVR�FXL�
DYYHQJRQR� OH� ODYRUD]LRQL H� FRQ� LO� UHVSRQVDELOH� GHO�
6HUYL]LR� 7HFQLFR�� 6L� SURFHGHUj� DOO·LVRODPHQWR�
VHOHWWLYR�GHOOH�VROH�DOLPHQWD]LRQL�FKH�LQWHUHVVDQR�OH�
DWWLYLWj�GL�PDQXWHQ]LRQH��/H�PDQRYUH�GL�HURJD]LRQH�
�� LQWHUUX]LRQH� VDUDQQR� HVHJXLWH� VXFFHVVLYDPHQWH�
DOO·DFFHUWDPHQWR� FKH� OH� VWHVVH QRQ� JHQHULQR�
FRQGL]LRQL�GL�SHULFROR�H�R�GDQQL�SHU�LO�GLVVHUYL]LR��

���� 5LVFKL� OHJDWL� DOOD� WHPSRUDQHD� LQWHUUX]LRQH� GHO�
VHUYL]LR�GL�FRQGL]LRQDPHQWR�

/H� LQWHUUX]LRQL� DQGUDQQR� VHPSUH�FRQFRUGDWH�FRQ� LO�
UHVSRQVDELOH� GHO� 6HUYL]LR� 7HFQLFR� GHOO·$63$/�� /D�
GLWWD�DJJLXGLFDWDULD�SURYYHGHUj�DG�DSSRUUH��DG�RJQL�
UHSDUWR� LQWHUHVVDWR�� DSSRVLWD� FDUWHOORQLVWLFD�
LQGLFDQWH� OD� PRPHQWDQHD� LQWHUUX]LRQH� GHO� VHUYL]LR
SHU�ODYRUL�LQ�FRUVR�

���� 5LVFKLR� GL� LQWHUIHUHQ]D� GD� LQYHVWLPHQWR�
DXWRYHLFROL��

9L�q�XQD�VLWXD]LRQH�GL�SHULFROR�FRQQHVVD�DO�IDWWR�FKH�
HYHQWXDOL� DXWRYHLFROL� GHOOD� GLWWD� GHYRQR� WUDQVLWDUH�
LQ� FRUWLOL� LQWHUQL�� GRYH� YL� q� WUDQVLWR� GL� SHGRQL� H�
YHLFROL��QRQFKp�SRVVLELOH�VWD]LRQDPHQWR�GL�SHUVRQH�
$O� ILQH� GL� PLQLPL]]DUH� LO� ULVFKLR� GD� LQWHUIHUHQ]D� q�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD�� GL���

QHFHVVDULR�
� OLPLWDUH� OD� YHORFLWj� GL� WUDQVLWR� D� ��.P�K �
SDUFKHJJLDUH� JOL� DXWRYHLFROL� QHOOH� DUHH� VROR SHU� LO�
WHPSR� QHFHVVDULR� DG� HVSOHWDUH� WDOL RSHUD]LRQL��
PDQWHQHQGR� VHPSUH� SURQWR O·DXWLVWD� DO� ILQH� GL�
PRYLPHQWDUH� LO� PH]]R� QHO FDVR� VRSUDJJLXQJHVVHUR�
PH]]L� GL� VRFFRUVR� RQGH OLEHUDUH� FHOHUPHQWH� OD�
UDPSD� VWHVVD � XWLOL]]DUH� O·DYYLVDWRUH� DFXVWLFR� LQ�
UHWURPDUFLD � GHOLPLWDUH� FRQ� SURWH]LRQL�PHWDOOLFKH�
�EDUULHUH PRELOL�� O·DUHD� GRYH� YHUUj� GHSRVLWDWR� LO
PDWHULDOH

���� 5LVFKLR� GL� LQWUDOFLR� DL� SHUFRUVL QRUPDOL� SHU�
O·XWHQ]D� �LQYHVWLPHQWR FRQ� PDWHULDOL� HG�
DWWUH]]DWXUH� LQFLDPSR��HFF���

,� ODYRUL� FKH� FRPSRUWDQR� OD� PRYLPHQWD]LRQH� GL
PDWHULDOL� FKH� SRWUHEEHUR� FDGHUH� LQYHVWHQGR� JOL�
XWHQWL� GRYUDQQR� HVVHUH� VYROWL�� TXDQGR� FRPXQTXH�
QRQ�VLDQR�SUHVHQWL�XWHQWL�H�ODYRUDWRUL�GHOO·$63$/�
/·HYHQWXDOH�DUHD�GL�FDQWLHUH�LQ�FXL�SRWUDQQR HVVHUH�
GHSRVLWDWL� PDWHULDOL� HG� DWWUH]]DWXUH� GRYUj� HVVHUH�
VHSDUDWD�ILVLFDPHQWH�PHGLDQWH�SDQQHOOL� LQ�WXERODUH�
PHWDOOLFR�FRQ�LQWHUSRVWD�UHWH�HOHWWURVDOGDWD�GL�WLSR�
]LQFDWR�

����5LVFKLR�OHJDWR�DOOD�SURGX]LRQH�GL SROYHUL� /H� DUHH� GL� ODYRUR� LQ� FXL� YHUUDQQR� VYROWL� DWWLYLWj
FRPSRUWDQWL� VYLOXSSR� GL� SROYHUL� GRYUDQQR� HVVHUH�
VLJLOODWH� LQ� PRGR� GD� HYLWDUQH� OD� GLVSHUVLRQH� LQ�
DPELHQWH� 6L� HYLGHQ]LD� OD� QHFHVVLWj GL�
FRPSDUWLPHQWDUH ULJRURVDPHQWH� RJQL� DUHD� GL�
ODYRUR�

����5LVFKLR�OHJDWR�DOOD�SURGX]LRQH�GL UXPRUL� $O� ILQH� GL� HYLWDUH� GLVDJL� SHU� O·DWWLYLWj� GL� ODYRUR�
G·XIILFLR� FKH� SRVVRQR� FDXVDUH� SUREOHPL� GL�
VRYUDHVSRVL]LRQH� DL� UXPRUL� GRYXWL� D� ODYRUD]LRQL�
SDUWLFRODUL��FHUWL� ODYRUL�GRYUDQQR�DYYHQLUH� LQ�JLRUQL�
HG�RUDUL�GD FRQFRUGDUH�SUHYHQWLYDPHQWH�FRQ�OD�'/�

3266,%,/,�5,6&+,�,17(5)(5(1=,$/, (�0,685(�',�35(9(1=,21(�(�3529(',0(17,�'$�$'277$5(

6L�ULSRUWD�GL�VHJXLWR�O·DQDOLVL�GHL�ULVFKL�GD�SRVVLELOL�LQWHUIHUHQ]H�LQGLUHWWH�
,QWHUIHUHQ]D
ULVFRQWUDWD

FDXVH�HIIHWWL 0LVXUH�GL�SUHYHQ]LRQH 3URYYHGLPHQWR�GD�DGRWWDUH

GD�VWRFFDJJLR
PDWHULDOL

3RVL]LRQDPHQWR�
QRQ VWDELOH�H�QRQ
GHOLPLWDWR�LQ�]RQH
VHJQDODWH

,O�SHUVRQDOH�GHOO·$63$/ QRQ�GHYH�WUDQVLWDUH�
QHOO
DUHD�GL�VWRFFDJJLR�GHL�PDWHULDOL�H�R�
IRUQLWXUD��&RQFRUGDUH�FRQ�O·DJJLXGLFDWDULR�
PRGDOLWj�H�WHPSL�GL�DFFHVVR��$QFKH�
O·DJJLXGLFDWDULR�YLJLOD�VXO�ULVSHWWR�GHOOH�
EXRQH�UHJROH�GHVFULWWH�D�FDULFR�GHOOD�GLWWD�

/H�PRGDOLWj�GL�VWRFFDJJLR�GHOOH�
IRUQLWXUH�GHYRQR�HVVHUH�WDOL�GD�
JDUDQWLUH�OD�VWDELOLWj�DO�
ULEDOWDPHQWR��WHQXWH�SUHVHQWL�OH�
HYHQWXDOL�D]LRQL�HVWHUQH�
9HULILFDUH�OD�VXSHUILFLH�GL�
DSSRJJLR�SULPD�GL�LQL]LDUH�OR�
VWRFFDJJLR�q�EXRQD�SUDWLFD�

'D�
SRVL]LRQDPHQWR
GL�PDFFKLQDUL
H�R�DWWUH]]DWXUH

3RVL]LRQDPHQWR�
QRQ VWDELOH

,O�SHUVRQDOH�GHOO
$63$/ QRQ�GHYH�WUDQVLWDUH�
QHOO
DUHD GHVWLQDWD�DOOH�ODYRUD]LRQL��
&RQFRUGDUH�FRQ O·DJJLXGLFDWDULR�PRGDOLWj�H�
WHPSL�GL�DFFHVVR��$QFKH O·DJJLXGLFDWDULR�
YLJLOD�VXO�ULVSHWWR�GHOOH�EXRQH�UHJROH
GHVFULWWH�D�FDULFR�GHOOD�GLWWD�

$SSRVL]LRQH�GL�FDUWHOOL�PRQLWRUL�
H�R HPDQD]LRQH�GL�DSSRVLWR�
RUGLQH�GL�VHUYL]LR SHU�YLHWDUH�LO�
WUDQVLWR��DFFHVVR�DOOD�]RQD
SHULFRORVD

GD�ULVFKLR
HOHWWULFR

x8VR�LPSURSULR�
LPSLDQWL�OHWWULFL�
VRYUDFFDULFKL�H�GL�
FRUWR�FLUFXLWL
x (OHWWURFX]LRQL
x ,QFHQGLR
x %ODFN�RXW

*OL�LPSLDQWL�GHOO·$JHQ]LD�VRQR�FRQIRUPL�D�
VSHFLILFKH�QRUPH��YHULILFDWL�H JHVWLWL�GD�
SHUVRQDOH�TXDOLILFDWR�

6L�UDFFRPDQGD�O·XWLOL]]R�GL
DSSDUHFFKLDWXUH�ULVSRQGHQWL�DOOH�
YLJHQWL QRUPH�H�VRWWRSRVWH�D�
YHULILFKH�SUHYHQWLYH GL�VLFXUH]]D�
FRQ�PDQXWHQ]LRQH�SHULRGLFD
HG�LO�FRUUHWWR�XVR�GHJOL LPSLDQWL�
HOHWWULFL PHVVL�D�GLVSRVL]LRQH�
GDOO·$JHQ]LD�VHFRQGR�OH
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

GLVSRVL]LRQL�VRWWR ULSRUWDWH

5HJROH�GL�XWLOL]]R�GHJOL�LPSLDQWL�HOHWWULFL�QHJOL�HGLILFL�GHOO·$63$/
/
DOLPHQWD]LRQH�HOHWWULFD�GHOO
DSSDUHFFKLR�GRYUj�DYYHQLUH�PHGLDQWH�FDYR�GL�DOLPHQWD]LRQH�IOHVVLELOH�
PXOWLSRODUH�
/
DSSDUHFFKLR� GRYUj�� LQROWUH�� HVVHUH� GRWDWR� GL� LQWHUUXWWRUH� JHQHUDOH� H� GLIIHUHQ]LDOH� XELFDWL� VXO�
TXDGUR�HOHWWULFR�
&DYL�GL� DOLPHQWD]LRQH��SUROXQJKH� 3HU�SRUWDUH� O
DOLPHQWD]LRQH�QHL� OXRJKL�GRYH�QRQ�q�SUHVHQWH�XQ�
TXDGUR�HOHWWULFR� RFFRUUHUDQQR�SUROXQJKH�OD�FXL�VH]LRQH�GHYH�HVVHUH�DGHJXDWDPHQWH�GLPHQVLRQDWD�LQ�
IXQ]LRQH� GHOOD� SRWHQ]D� ULFKLHVWD�� (
 YLHWDWR� DSSURQWDUH� DUWLJLDQDOPHQWH� OH� SUROXQJKH�� DQGUDQQR�
XWLOL]]DWH��SHUWDQWR��VROR�TXHOOH� LQ�FRPPHUFLR�UHDOL]]DWH�VHFRQGR OH�QRUPH�GL�VLFXUH]]D�� ,O�FDYR�GD�
XWLOL]]DUH�q�TXHOOR�SHU�SRVD�PRELOH�
&DYL�GL�DOLPHQWD]LRQH��GLVSRVL]LRQH�� ,�FDYL�GL�DOLPHQWD]LRQH�GHYRQR�HVVHUH�GLVSRVWL� LQ�PDQLHUD�WDOH�
GD�QRQ�LQWUDOFLDUH�L�SRVWL GL�ODYRUR�R�SDVVDJJL��H�QRQ�GLYHQWDUH�RJJHWWR�GL�GDQQHJJLDPHQWL�
D�TXHVWR�VFRSR�q�QHFHVVDULR�FKH�YHQJD�ULGRWWR�DO�PLQLPR�OR�VYLOXSSR�OLEHUR�GHO�FDYR�PHGLDQWH�O
XVR�GL�
WHQGLWRUL�� WDPEXUL DYYROJLFDYR�FRQ�SUHVH� LQFRUSRUDWH�R�DOWUL� VWUXPHQWL�HTXLYDOHQWL�� LQ�QHVVXQ�FDVR��
FRPXQTXH�� q� FRQVHQWLWR� GHSRVLWDUH� ELGRQL� DWWUH]]L� R� FDULFKL� LQ� JHQHUH� DOOR� VFRSR� GL� WHQGHUQH� OD�
SDUWH�LQ�HVXEHUR��,Q�SDUWLFRODUH��SHU�TXDQWR�SRVVLELOH��L�FDYL�GRYUDQQR HVVHUH�GLVSRVWL�SDUDOOHODPHQWH�
DOOH� YLH� GL� WUDQVLWR�� ,QROWUH�� L� FDYL� GL� DOLPHQWD]LRQH� QRQ� GHYRQR� HVVHUH� VROOHFLWDWL� D� SLHJDPHQWL GL�
SLFFROR�UDJJLR�Qp�VRWWRSRVWL�D�WRUVLRQH��Qp�DJJDQFLDWL�VX�VSLJROL�YLYL�R�VX�PDWHULDOL�FDOGL�R�ODVFLDWL�VX�
SDYLPHQWL�VSRUFKL�GL FHPHQWR��ROL�R�JUDVVL�
&DYL� GL� DOLPHQWD]LRQH�� XWLOL]]D]LRQH� 3ULPD� GL� XWLOL]]DUH� XQ
DSSDUHFFKLDWXUD� HOHWWULFD�� ELVRJQHUj�
FRQWUROODUH� FKH� L FDYL� GL DOLPHQWD]LRQH� GHOOD� VWHVVD� H� TXHOOL� XVDWL� SHU� GHULYD]LRQL� SURYYLVRULH� QRQ�
SUHVHQWLQR�SDUWL�ORJRUH�QHOO
LVRODPHQWR��4XDORUD�LO FDYR�DSSDULVVH�GHWHULRUDWR��HVVR�QRQ�GHYH�HVVHUH�
ULSDUDWR�FRQ�QDVWUL� LVRODQWL�DGHVLYL��PD�YD�VXELWR�VRVWLWXLWR�FRQ�XQR�GL FDUDWWHULVWLFKH� LGHQWLFKH�DG�
RSHUD�GL�SHUVRQDOH�VSHFLDOL]]DWR��/
XVR�GHL�FDYL�GHWHULRUDWL�q�WDVVDWLYDPHQWH�YLHWDWR�
,O� FDYR� HOHWWULFR�� L� VXRL� DWWDFFKL� H� O
LQWHUUXWWRUH� GHYRQR� HVVHUH� SURWHWWL� DGHJXDWDPHQWH� H� VL� GRYUj�
VHPSUH�HYLWDUH�GL�WRFFDUOL FRQ�OH�PDQL�EDJQDWH�R�VWDQGR�FRQ�L�SLHGL�VXO�EDJQDWR�
'RSR�O
XWLOL]]D]LRQH�L�FDYL�GL�DOLPHQWD]LRQH��GHOO
DSSDUHFFKLDWXUD�H�R�TXHOOL�XVDWL�SHU�OH�GHULYD]LRQL�
SURYYLVRULH��GHYRQR�HVVHUH DFFXUDWDPHQWH�ULSXOLWL�H�ULSRVWL��LQ�TXDQWR�JOL�LVRODPHQWL�LQ�SODVWLFD�HG�LQ�
JRPPD�VL�GHWHULRUDQR�UDSLGDPHQWH�D�FRQWDWWR�FRQ�ROL H�JUDVVL�
&ROOHJDPHQWL� YRODQWL�� ,� FROOHJDPHQWL� YRODQWL� GHYRQR� HVVHUH� HYLWDWL�� SHU� TXDQWR� SRVVLELOH�� 2YH�
LQGLVSHQVDELOL�� L� FROOHJDPHQWL� D SUHVD� H� VSLQD� GRYUDQQR� HVVHUH� UHDOL]]DWL� FRQ� SUHVH� H� VSLQH� DYHQWL�
DOPHQR�SURWH]LRQH�,3����H�GRYUDQQR�HVVHUH�SRVL]LRQDWL IXRUL�GDL�WUDWWL�LQWHUUDWL�
&DYL�GL�DOLPHQWD]LRQH��WHPSHUDWXUH�GL�HVSRVL]LRQH� /D�WHPSHUDWXUD�VXOOD�VXSHUILFLH�HVWHUQD�GHOOD�
JXDLQD�GHL�FDYL�QRQ�GHYH VXSHUDUH�OD�WHPSHUDWXUD�GL����&�SHU�FDYL�IOHVVLELOL�LQ�SRVD�PRELOH�H�GL�����&�
SHU�TXHOOL�IOHVVLELOL�LQ�SRVD�ILVVD��Qp�VFHQGHUH�DO GL�VRWWR�GHL������&�
3UHVVDFDYR�� ,O� SUHVVDFDYR VYROJH� OD� GXSOLFH� IXQ]LRQH� GL� SURWH]LRQH� FRQWUR� OD� SHQHWUD]LRQH��
DOO
LQWHUQR� GHO� FRUSR� GHOOD� VSLQD� H GHOOD� SUHVD� �ILVVD� R� PRELOH��� GL� SROYHUH� H� OLTXLGL� H� FRQWUR� OD�
HYHQWXDOH� VFRQQHVVLRQH� WUD� L� FDYL� HG� L� PRUVHWWL� GHJOL� VSLQRWWL FDXVDWD� GD� XQD� WHQVLRQH� HFFHVVLYD�
DFFLGHQWDOPHQWH� HVHUFLWDWD� VXO� FDYR�� 'HYH�� SHUWDQWR�� HVVHUH� SUHVWDWD� OD� PDVVLPD DWWHQ]LRQH� DOOR�
VWDWR�GHL�SUHVVDFDYL�SUHVHQWL�VLD�VXOOH�VSLQH�FKH�VXOOH�SUHVH�
0DQXWHQ]LRQH�GL�SUHVH�R�VSLQH� YHULILFKH�H�FRQWUROOL��*OL�VSLQRWWL�GHOOH�VSLQH��FRVu�FRPH�JOL�DOYHROL�
GHOOH�SUHVH��YDQQR�WHQXWL SXOLWL�H�DVFLXWWL��SULPD�GL�HVHJXLUH�L�FRQWUROOL�H�OD�HYHQWXDOH�PDQXWHQ]LRQH��
SURYYHGHUH�D�WRJOLHUH�OD�WHQVLRQH�DOO
LPSLDQWR�
/H�SUHVH�H�OH�VSLQH�FKH�DYHVVHUR�VXELWR�IRUWL�XUWL��DQGUDQQR�DFFXUDWDPHQWH�FRQWUROODWH��DQFKH�VH�QRQ�
SUHVHQWDQR� GDQQL DSSDUHQWL�� WXWWH� TXHOOH� FKH� PRVWUHUDQQR� VHJQL� DQFKH� OLHYL� GL� EUXFLDWXUH� R�
GDQQHJJLDPHQWL��GRYUDQQR�HVVHUH�VRVWLWXLWH IDFHQGR�ULFRUVR�D�SHUVRQDOH�TXDOLILFDWR�
$OODFFLR� DSSDUHFFKLDWXUH� HOHWWULFKH� 1RQ� GHYRQR� PDL� HVVHUH� LQVHULWH� R� GLVLQVHULWH� PDFFKLQH� R�
XWHQVLOL�VX�SUHVH�LQ�WHQVLRQH��,Q SDUWLFRODUH��SULPD�GL�HIIHWWXDUH�XQ�DOODFFLDPHQWR��VL�GRYUj�DFFHUWDUH�
FKH� O
LQWHUUXWWRUH� GL� DYYLR� GHOOD� PDFFKLQD� R� XWHQVLOH� VLD� �DSHUWR�� �PRWRUH� HOHWWULFR� IHUPR���
O
LQWHUUXWWRUH�SRVWR�D�PRQWH�GHOOD�SUHVD VLD��DSHUWR���DVVHQ]D�GL�WHQVLRQH�DOOD�SUHVD��
$OLPHQWD]LRQH� HOHWWULFD�� VRVSHQVLRQH� WHPSRUDQHD� GHOOH� ODYRUD]LRQL� 'XUDQWH� OH� LQWHUUX]LRQL� GL�
ODYRUR�GHYH�HVVHUH�WROWD O
DOLPHQWD]LRQH�DOO
DSSDUHFFKLDWXUD�HOHWWULFD�
&RPH�FROOHJDUH�H�GLVLQQHVWDUH�XQD� VSLQD��3HU�GLVFRQQHWWHUH�XQD� VSLQD�GD�XQD�SUHVD�GL� FRUUHQWH� VL�
GHYH� VHPSUH� HYLWDUH� GL WHQGHUH� LO� FDYR�� RFFRUUH�� LQYHFH�� GLVFRQQHWWHUH� OD� VSLQD� PHGLDQWH�
O
LPSXJQDWXUD� GHOOD� VSLQD� VWHVVD�� 3HU� HVHJXLUH� XQD FRQQHVVLRQH�� QRQ� VL� GHYRQR� PDL� FROOHJDUH�
GLUHWWDPHQWH�L�FDYL�DJOL�VSLQRWWL�H�GRYUDQQR�XVDUVL��LQYHFH��VHPSUH�VSLQH�H�SUHVH QRUPDOL]]DWH�
'LVSRVLWLYL� GL� VLFXUH]]D�� E\�SDVV� (YLWDUH� GL� E\�SDVVDUH� L� GLVSRVLWLYL� GL� VLFXUH]]D� VH� QRQ�
HVSUHVVDPHQWH�DXWRUL]]DWL�GDO VXSHULRUH�SUHSRVWR��HVSHUWR�GL�VLFXUH]]D�HOHWWULFD�
$SSDUHFFKLDWXUH� HOHWWULFKH�� YHULILFKH� SULPD� GHOO
XVR�� 3ULPD� GL� PHWWHUH� LQ� IXQ]LRQH� TXDOVLDVL�
PDFFKLQD�R�DSSDUHFFKLDWXUD HOHWWULFD��GHYRQR�HVVHUH�FRQWUROODWH�WXWWH�OH�SDUWL�HOHWWULFKH�YLVLELOL��LQ�
SDUWLFRODUH�
� LO� SXQWR� GRYH� LO� FDYR� GL� DOLPHQWD]LRQH� VL� FROOHJD� DOOD� PDFFKLQD� �LQ� TXDQWR� LQ� TXHVWD� ]RQD� LO�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

FRQGXWWRUH� q� VRJJHWWR� DG� XVXUD� H D� VROOHFLWD]LRQL� PHFFDQLFKH� FRQ� SRVVLELOLWj� GL� URWWXUD�
GHOO
LVRODPHQWR��
� OD�SHUIHWWD� FRQQHVVLRQH�GHOOD�PDFFKLQD�DL� FRQGXWWRUL� GL� SURWH]LRQH�HG� LO� FROOHJDPHQWR�GL� TXHVWR�
DOO
LPSLDQWR�GL�WHUUD�
,PSLDQWR�HOHWWULFR��FKLXVXUD�JLRUQDOLHUD�GHOO
LPSLDQWR� $O�WHUPLQH�GHOOD�JLRUQDWD�GL�ODYRUR�RFFRUUH�
GLVLQVHULUH�WXWWL�JOL�LQWHUUXWWRUL H�FKLXGHUH�L�TXDGUL�HOHWWULFL�D�FKLDYH�
$SSDUHFFKLDWXUH�HOHWWULFKH��WDUJKHWWD��7XWWH�OH�DSSDUHFFKLDWXUH�HOHWWULFKH��ILVVH��PRELOL��SRUWDWLOL�
R�WUDVSRUWDELOL��GHYRQR�HVVHUH FRUUHGDWH�GL� WDUJKHWWD�VX�FXL�� WUD� O
DOWUR��GHYRQR�HVVHUH�ULSRUWDWH� OD�
WHQVLRQH�� O
LQWHQVLWj� HG� LO� WLSR� GL� DOLPHQWD]LRQH� SUHYLVWD� GDO FRVWUXWWRUH�� L�PDUFKL� GL� FRQIRUPLWj� H�
WXWWH�OH�DOWUH�HYHQWXDOL�FDUDWWHULVWLFKH�FRVWUXWWLYH�QHFHVVDULH�SHU�O
XVR�

GD�ULVFKLR
PHFFDQLFR

XVR�GL�PDFFKLQH�
FRQ UHODWLYH�SDUWL�LQ
PRYLPHQWR
LQDGHJXDWH

8WLOL]]R� GL� PDFFKLQH� ULVSRQGHQWL� DOOH�
QRUPH� GL� VLFXUH]]D� PDUFDWXUD� &(� H�
GRWDWH� GL� SURWH]LRQL� ILVVH� R� DPRYLELOL� GL
VLFXUH]]D�
FRVWDQWH� PDQXWHQ]LRQH� SHULRGLFD� H�
IRUPD]LRQH�GHJOL RSHUDWRUL�DOO·XWLOL]]R�

6L�UDFFRPDQGD�O·XWLOL]]R�GL
DSSDUHFFKLDWXUH� ULVSRQGHQWL� DOOH�
YLJHQWL QRUPH� H� VRWWRSRVWH� D�
YHULILFKH� SUHYHQWLYH GL� VLFXUH]]D�
H�PDQXWHQ]LRQH�SHULRGLFD��
1RQ� ULPXRYHUH� OH� SURWH]LRQL�
SUHYLVWH� GDO FRVWUXWWRUH��
XWLOL]]DUH� OH� DWWUH]]DWXUH
VHFRQGR� OH�PRGDOLWj�SUHYLVWH�GDO�
PDQXDOH
GL�XVR�H�PDQXWHQ]LRQH

GD�FDGXWD�GL
SHUVRQH
GDOO·DOWR

x8WLOL]]R�GL�VFDOH
,QDGHJXDWH R�PH]]L
LPSURSUL
x&RQFRPLWDQ]D�GL
SHUVRQDOH�GLWWD�H
SHUVRQDOH�$63$/

,O� SHUVRQDOH� GHOO
$63$/� QRQ� GHYH� WURYDUVL�
QHOO
DUHD� VRWWRVWDQWH� L� ODYRUL� LQ� DOWH]]D��
&RQFRUGDUH�FRQ�OD�FRRUGLQDWULFH�PRGDOLWj�
H�WHPSL�GL�LQWHUYHQWR�
$QFKH� O·HQWLWj� FRRUGLQDWULFH�� YLJLOD� VXO�
ULVSHWWR� GHOOH� EXRQH� UHJROH� GHVFULWWH� D�
FDULFR�GHOOD�GLWWD�

6L� UDFFRPDQGD� LO� FRUUHWWR�
SRVL]LRQDPHQWR GHOOH� PHUFL��
O·XWLOL]]R�GL�LGRQHL�FRQWHQLWRUL
H� FDUUHOOL� SHU� LO� WUDVSRUWR� GL�
DWWUH]]L�H PDWHULDOL�
3HU� OD� PRYLPHQWD]LRQH� PDQXDOH�
GHL FDULFKL� DWWHQHUVL� DOOH� UHJROH�
VRWWR ULSRUWDWH

0RYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL� LQIRUPD]LRQH�� ,O� GDWRUH� GL� ODYRUR� IRUQLVFH� DL� ODYRUDWRUL�
LQIRUPD]LRQL��LQ�SDUWLFRODUH�SHU TXDQWR�ULJXDUGD�
D��LO�SHVR�GL�XQ�FDULFR�
E��LO�FHQWUR�GL�JUDYLWj�R�LO�ODWR�SL��SHVDQWH�QHO�FDVR�LQ�FXL�LO�FRQWHQXWR�GL�XQ�LPEDOODJJLR�DEELD�XQD�
FROORFD]LRQH�HFFHQWULFD�
F�� OD�PRYLPHQWD]LRQH�FRUUHWWD�GHL�FDULFKL�H� L� ULVFKL�FKH� L� ODYRUDWRUL�FRUURQR�VH�TXHVWH�DWWLYLWj�QRQ�
YHQJRQR�HVHJXLWH�LQ PDQLHUD�FRUUHWWD�
0RYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL�� REEOLJKL� GHO� GDWRUH� GL� ODYRUR�� ,O� GDWRUH� GL� ODYRUR� DGRWWD� OH�
PLVXUH� RUJDQL]]DWLYH QHFHVVDULH� R� ULFRUUH� DL� PH]]L� DSSURSULDWL�� LQ� SDUWLFRODUH� DWWUH]]DWXUH�
PHFFDQLFKH�� SHU� HYLWDUH� OD� QHFHVVLWj� GL� XQD PRYLPHQWD]LRQH� PDQXDOH� GHL� FDULFKL� GD� SDUWH� GHL�
ODYRUDWRUL�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��RUJDQL]]D]LRQH�GHO�ODYRUR��4XDORUD�QRQ�VLD�SRVVLELOH�HYLWDUH�OD�
PRYLPHQWD]LRQH PDQXDOH� GHL� FDULFKL� DG� RSHUD� GHL� ODYRUDWRUL�� LO� GDWRUH� GL� ODYRUR� DGRWWD� OH�PLVXUH�
RUJDQL]]DWLYH�QHFHVVDULH��ULFRUUH�DL�PH]]L DSSURSULDWL�R�IRUQLVFH�DL�ODYRUDWRUL�VWHVVL�L�PH]]L�DGHJXDWL��
DOOR�VFRSR�GL�ULGXUUH�LO�ULVFKLR�FKH�FRPSRUWD�OD�PRYLPHQWD]LRQH PDQXDOH�GL�GHWWL�FDULFKL��1HO�FDVR�LQ�
FXL�OD�QHFHVVLWj�GL�XQD�PRYLPHQWD]LRQH�PDQXDOH�GL�XQ�FDULFR�DG�RSHUD�GHO�ODYRUDWRUH QRQ�SXz�HVVHUH�
HYLWDWD��LO�GDWRUH�GL�ODYRUR�RUJDQL]]D�L�SRVWL�GL ODYRUR�LQ�PRGR�FKH�GHWWD�PRYLPHQWD]LRQH�VLD�TXDQWR�
SL��SRVVLELOH�VDQD�H�VLFXUD�
0RYLPHQWD]LRQH�PDQXDOH�GHL�FDULFKL��ULVFKL�GRUVR�ORPEDUL��/D�PRYLPHQWD]LRQH�PDQXDOH�GL�XQ�FDULFR�
SXz�FRVWLWXLUH�XQ ULVFKLR�WUD�O
DOWUR�GRUVR�ORPEDUH�QHL�FDVL�VHJXHQWL�
� LO�FDULFR�q�WURSSR�SHVDQWH��NJ�����
� q LQJRPEUDQWH�R�GLIILFLOH�GD�DIIHUUDUH�
� q�LQ�HTXLOLEULR�LQVWDELOH�R�LO�VXR�FRQWHQXWR�ULVFKLD�GL�VSRVWDUVL�
� q�FROORFDWR�LQ�XQD�SRVL]LRQH�WDOH�SHU�FXL�GHYH�HVVHUH�WHQXWR�R�PDQHJJLDWR�DG�XQD�FHUWD GLVWDQ]D�GDO�
WURQFR�R�FRQ�XQD�WRUVLRQH�R�LQFOLQD]LRQH�GHO�WURQFR�
� SXz��D�PRWLYR�GHOOD�VWUXWWXUD�HVWHUQD�H�R�GHOOD�FRQVLVWHQ]D��FRPSRUWDUH�OHVLRQL�SHU�LO ODYRUDWRUH��LQ�
SDUWLFRODUH�LQ�FDVR�GL�XUWR�
/R�VIRU]R�ILVLFR�SXz�SUHVHQWDUH�XQ�ULVFKLR�WUD�O
DOWUR�GRUVR�ORPEDUH�QHL�VHJXHQWL�FDVL�
� q�HFFHVVLYR�
� SXz�HVVHUH�HIIHWWXDWR�VROWDQWR�FRQ�XQ�PRYLPHQWR�GL�WRUVLRQH�GHO�WURQFR�
� SXz�FRPSRUWDUH�XQ�PRYLPHQWR�EUXVFR�GHO�FDULFR�
� q�FRPSLXWR�FRQ�LO�FRUSR�LQ�SRVL]LRQH�LQVWDELOH�

GD�FDGXWD�SHU
RVWDFROL�H�R
SDYLPHQWL�UHVL

x6YHUVDPHQWR
DFFLGHQWDOH�GL�
OLTXLGL H�R�ROL�

SDYLPHQWL�DQWLVFLYROR
VHJQDOHWLFD�GLUH]LRQDOH�H�GL�VLFXUH]]D
FRQWUROOR�DFFHVVL�D�]RQD�GL�ODYRUR

(OLPLQDUH�JOL�RVWDFROL��ULGXUUH�DO�
PLQLPR�OD SUHVHQ]D�GL�FDYL�GL�
DOLPHQWD]LRQH�HG DWWUH]]DWXUH�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

VFLYRORVL OXEULILFDQWL
x3UHVHQ]D�GL�DFTXD
VXL�SDYLPHQWL
xRVWDFROL�VXL�

SHUFRUVL

QHOOH�]RQH�GL�SDVVDJJLR�
XVDUH�FDO]DWXUH�DQWLVFLYROR��
DSSRUUH VHJQDOHWLFD�PRELOH
/
DUHD�FLUFRVWDQWH�LO�SRVWR�GL�
ODYRUR�GRYUj HVVHUH�VHPSUH�
PDQWHQXWD�LQ�FRQGL]LRQL�GL
RUGLQH�H�SXOL]LD�DG�HYLWDUH�RJQL�
ULVFKLR�GL LQFLDPSL�R�FDGXWH�
(YHQWXDOL�VRVWDQ]H�ROHRVH�FKH�
SRVVRQR FDXVDUH�VFLYRODPHQWL�R�
FDGXWH�GRYUDQQR HVVHUH�
LPPHGLDWDPHQWH�UDFFROWH�H�R
DVVRUELWH

GD�HYHQWXDOH�
ULVFKLR
FKLPLFR

x LQ�FDVR�GL
VYHUVDPHQWL
DFFLGHQWDOL

3HU�OH�DWWLYLWj�LQ�DSSDOWR��QRQ�VRQR�
SUHYLVWH�VRVWDQ]H FKLPLFKH�SHULFRORVH�

4XDORUD�VL�UHQGHVVH�QHFHVVDULR
LPSLHJDUH�VRVWDQ]H�FKLPLFKH�
SHULFRORVH O·LPSLHJR�GRYUj�HVVHUH�
SUHYHQWLYDPHQWH DXWRUL]]DWR�GDO�
UHIHUHQWH�GHOO·DSSDOWR GDOO·$63$/
/H�VRVWDQ]H�LPSLHJDWH�GRYUDQQR�
HVVHUH FRUUHGDWH�GDOOH�VFKHGH�GL�
VLFXUH]]D�H RJQL�SURGRWWR�
XWLOL]]DWR�VHFRQGR�OH LQGLFD]LRQL�
GHO�SURGXWWRUH��$WWXDUH�OH
SURFHGXUH�G·HPHUJHQ]D�
*OL�VYHUVDPHQWL�GL�SURGRWWL
FKLPLFL �FDUEXUDQWH��ROLL��
VRVWDQ]H��GHYRQR
HVVHUH�LPPHGLDWDPHQWH�ULPRVVL�
PHGLDQWH SURGRWWL�DVVRUEHQWL�H�R�
VLVWHPL�GHWHUJHQWL�
2YH�QHFHVVDULR�SHULPHWUDUH�OD�
]RQD�GL VYHUVDPHQWR

GD
LQTXLQDPHQWR
HOHWWURPDJQHWLFR

xLQ�FDVR�GL
VXSHUDPHQWR�GHOOD
VRJOLD�GL�QRQ
SHULFRORVLWj

$WWLYLWj�GL�PRQLWRUDJJLR�H�FRQWUROOR 4XDORUD�GRYHVVH�ULVXOWDUH�XQ
VXSHUDPHQWR�GHOOD�VRJOLD�GL�
SHULFRORVLWj LQGLFDWD�GDOOH�
QRUPDWLYH�LQ�YLJRUH��OD�GLWWD
DSSDOWDQWH�GRYUj�GDUQH�
LPPHGLDWD FRPXQLFD]LRQH�DO�
FRPPLWWHQWH��GDQGR FRQYHQLHQWH�
ULVDOWR�DO�IDWWR�FKH�VL�q UHJLVWUDWR�
XQ�VXSHUDPHQWR�GHOOH�VRJOLH�GL
VLFXUH]]D�LQ�UHOD]LRQH�
DOO·LQTXLQDPHQWR
HOHWWURPDJQHWLFR�GHO�VLWR�FXL�VL�
ULIHULVFRQR OH�PLVXUD]LRQL�

GD�LPSLHJR�GL
VRVWDQ]H
LQILDPPDELOL

Ċ�LQ�FDVR�GL
VYHUVDPHQWL
DFFLGHQWDOL
Ċ�FRQWDWWR�FRQ
VXSHUILFL�D
WHPSHUDWXUD�
HOHYDWD

(YLWDUH�
8WLOL]]R�GL�OLTXLGL�LQILDPPDELOL
3UHVHQ]D�GL�DWWUH]]DWXUH�FKH�SRVVRQR�
SURGXUUH�VFLQWLOOH H�R�XWLOL]]R�GL�ILDPPH�
OLEHUH

*OL�VYHUVDPHQWL�GL�VRVWDQ]H�
LQILDPPDELOL GHYRQR�HVVHUH�
LPPHGLDWDPHQWH�ULPRVVL
PHGLDQWH�SURGRWWL�DVVRUEHQWL�H�R�
VLVWHPL GHWHUJHQWL��2YH�
QHFHVVDULR�SHULPHWUDOH�OD ]RQD�GL�
VYHUVDPHQWR 'HYH�HVVHUH�HYLWDWR�
O·XVR�FRQFRPLWDQWH�GL SURGRWWL�
LQILDPPDELOL�H�GL�ILDPPH�OLEHUH�R
GL�DSSDUHFFKL�LQ�JUDGR�GL�
SURGXUUH VFLQWLOOH��6H�QHFHVVDULR��
DWWXDUH�OH SURFHGXUH�
G·HPHUJHQ]D�

GD�XWLOL]]R�GL
DWWUH]]DWXUH�R
VWUXPHQWL
WDJOLHQWL

8WLOL]]R�ODPH�GL
PDFFKLQDUL�R
VWUXPHQWL�WDJOLHQWL

8WLOL]]R�VHFRQGR�OH�QRUPH�GL�VLFXUH]]D
(YLWDUH�GL�ODVFLDUH�VWUXPHQWL�LQFXVWRGLWL

1RQ�ODVFLDUH�PDL�SDUWL�VSRUJHQWL�
FKH SRWUHEEHUR�FDXVDUH�IHULWH��
ODFHUD]LRQL�R FRQWXVLRQL�D�
SHUVRQH�FKH�WUDQVLWDQR�QHOOD
]RQD
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

GD�ULVFKL
VWUXWWXUDOL DOWH]]H��QXPHUR�GL

SRUWH�H�XVFLWH�GL
HPHUJHQ]D��OXFL�GL
HPHUJHQ]D
LQDGHJXDWH

/H�VWUXWWXUH�GHOO·$63$/�VRQR�UHDOL]]DWH�H�
PDQWHQXWH�LQ�FRQIRUPLWj�DOOH�VSHFLILFKH�
QRUPH�GL�ULIHULPHQWR�

$G�RSHUD]LRQL�XOWLPDWH�OD�]RQD�
LQWHUHVVDWD GRYUj HVVHUH�ODVFLDWD�
VJRPEUD�H�OLEHUD�GD PDWHULDOL�GL�
ULVXOWD��VPDOWLWL�D�FDULFR
GHOO·DJJLXGLFDWDULD�VHFRQGR�OD�
QRUPDWLYD GL�OHJJH���R�GD�RVWDFROL�
SHULFRORVL�VXL SHUFRUVL�GL�HVRGR�

GD�UXPRUH 8VR�GL�DWWUH]]DWXUH
UXPRURVH

6H VRQR�SUHVHQWL�ODYRUD]LRQL�R�
DWWUH]]DWXUH�FRQ�OLYHOOL GL�UXPRURVLWj�
VXSHULRUL�D����GE$

8WLOL]]R�GL�DWWUH]]DWXUH�D�EDVVD�
HPLVVLRQH VRQRUD�PDUFDWH�&(��
FRQILQDPHQWR�GHOOH DUHH��HV��
FKLXVXUD�SRUWH��SDQQHOOL
LQVRQRUL]]DQWL��

GD�ULVFKLR
LQFHQGLR

x(VRGR�IRU]DWR
x,QDOD]LRQH�JDV
WRVVLFL
x8VWLRQL
x8WLOL]]R�GL�ILDPPH
OLEHUH

3UHVHQ]D�GL�PH]]L�GL�HVWLQ]LRQH�GL�SULPR�
LQWHUYHQWR��HVWLQWRUL��PDQLFKHWWH��
FRSHUWH�DQWLILDPPD��
$GGHVWUDPHQWR�DQWLQFHQGLR�GHO�SHUVRQDOH�
GHOO·$63$/�3URFHGXUH�GL�HPHUJHQ]D

'LYLHWR�GL�IXPR�H�XWLOL]]R�ILDPPH�
OLEHUH�
$G�RSHUD]LRQL�XOWLPDWH�OD�]RQD�
LQWHUHVVDWD GRYUj�HVVHUH�ODVFLDWD�
VJRPEUD�H�OLEHUD�GD PDWHULDOL�GL�
ULVXOWD�FRPEXVWLELOL�
,Q�FDVR�GL�HPHUJHQ]D�DWWXDUH�OH
SURFHGXUH�GL�HPHUJHQ]D�SUHYLVWH�
GDO�3(( �3LDQR�(PHUJHQ]D�
(YDFXD]LRQH� D]LHQGDOH�
1HO�FDVR�GL�XWLOL]]R�GL�VDOGDWULFL�R
DWWUH]]DWXUH�FKH�SURYRFDQR�
VFLQWLOOH� RFFRUUH�JDUDQWLUQH�
O·XWLOL]]R�QHO�ULVSHWWR GHOOH�
QRUPH�GL�VLFXUH]]D

GD�LQFLGHQWL�H�R
LQYHVWLPHQWL�GL
SHUVRQH�H
PH]]L

xXWLOL]]R�GHL�PH]]L�
GL

WUDVSRUWR��FDUUHOOL�
WUDQVSDOOHW�

8WLOL]]R�GL�LGRQHL�PH]]L�ULVSRQGHQWL�DOOH�
YLJHQWL QRUPDWLYH��VRWWRSRVWL�D�UHJRODUH�
PDQXWHQ]LRQH�FRPH�SUHYLVWR�GDO�
FRVWUXWWRUH�QHO�PDQXDOH�G·XVR�H�
PDQXWHQ]LRQH��XWLOL]]DWR�GD�SHUVRQDOH�
DGHJXDWDPHQWH�LVWUXLWR�H�IRUPDWR

5LVSHWWR�GL�EDVVLVVLPD�YHORFLWj�GL
PRYLPHQWR��DWWLYD]LRQH�GL�
VHJQDOD]LRQH VRQRUD�H�OXPLQRVD�
GL�SUHVHQ]D�H�WUDQVLWR�

GD�SUHVHQ]D�LQ
FRQFRPLWDQ]D
GL�SHUVRQH

YLVLWDWRUL��SHUVRQDOH
GLWWD��SHUVRQDOH�GL
DOWUH�GLWWH�H�
SHUVRQDOH
$63$/

2UJDQL]]D]LRQH�GHO�ODYRUR�HYLWDQGR�
FRQFRPLWDQ]H�GL�SHUVRQDOH�3URWH]LRQH�
SRVWD]LRQL�GL�ODYRUR

,�SRVWL�GL�ODYRUR�H�GL�SDVVDJJLR�
GHYRQR HVVHUH�LGRQHDPHQWH�
GLIHVL�FRQWUR�OD FDGXWD�R�
O
LQYHVWLPHQWR�GL�PDWHULDOL
LPEDOODWL�LQ�GLSHQGHQ]D�
GHOO
DWWLYLWj�
2YH�QRQ�q�SRVVLELOH�OD�GLIHVD�FRQ�
PH]]L WHFQLFL��GHYRQR�HVVHUH�
DGRWWDWH�DOWUH PLVXUH�R�FDXWHOH�
DGHJXDWH� $WWXDUH�SURFHGXUH�
VSHFLILFKH�GL FRRUGLQDPHQWR�
ULVFKL�SHU�HYLWDUH�L�ULVFKL
LQWHUIHUHQWL��LQIRUPD]LRQH�
UHFLSURFD�H FRVWDQWH�VXOOH�
DWWLYLWj FRQFRPLWDQWL
LQWHUIHUHQWL�H�VXL�ULVFKL�
ULXQLRQL�GL�FRRUGLQDPHQWR�ULVFKL��
YHULILFKH FRQJLXQWH�VXOOD�EDVH�GHO�
SUHVHQWH '895,��
,PSLHJDUH�SHUVRQDOH
LGRQHDPHQWH LQIRUPDWR�HG�
LVWUXLWR��YLJLODQGR�VXO�ULVSHWWR
GHOOH�SURFHGXUH�FRQFRUGDWH�

8/7(5,25,�3266,%,/,�,17(5)(5(1=(
'HYRQR�HVVHUH�HYLWDWH�
Ċ�OH�ODYRUD]LRQL�R�DWWLYLWj FKH�VLDQR�FDXVD�GHO�ULVFKLR�YLEUD]LRQL�PHFFDQLFKH�FKH�SRVVRQR LQWHUHVVDUH�ODYRUDWRUL�
LPSHJQDWL�LQ�DOWUH�DWWLYLWj�
Ċ�OH�ODYRUD]LRQL�R�DWWLYLWj�FKH�VLDQR�FDXVD�GHO�ULVFKLR�GL�SURLH]LRQH�GL�FRUSL�VFKHJJH�FKH SRVVRQR�LQWHUHVVDUH�
ODYRUDWRUL�LPSHJQDWL�LQ�DOWUH�DWWLYLWj�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

Ċ�OH�PRYLPHQWD]LRQL�GL�PDWHULDOL�LQ�]RQH�DQJXVWH��JLj�RFFXSDWH�GD�DOWUL�ODYRUDWRUL�LPSHJQDWL�LQ DOWUH�PDQVLRQL�
Ċ�LO�WUDQVLWR�D�SLHGL�VX�SDYLPHQWL�DFFLGHQWDOPHQWH�EDJQDWL�DO�ILQH�GL�HYLWDUH�LO�ULVFKLR�GL VFLYRODPHQWR�
Ċ OR�VSDUJLPHQWR�GL�OLTXLGL�FKH�SRVVDQR�FDXVDUH�LO�ULVFKLR�GL�VFLYRODPHQWR�VXL�SDYLPHQWL�
Ċ� O·XWLOL]]R� LPSURSULR� GL� DUUHGL� GL� SURSULHWj� GHOO·$PPLQLVWUD]LRQH� FRQWUDHQWH� TXDOL� DG� HVHPSLR VDOLUH� VX�
VHGLH�WDYROL� SHU� HIIHWWXDUH� ODYRUL� LQ� DOWH]]D�� DUUDPSLFDUVL� VX VFDIIDOL�� DUUDPSLFDUVL VX� ULSLDQL� GHJOL� DUPDGL��
HFF�
Ċ� OD� ULPR]LRQH� GL� FDUWHU� GL� SURWH]LRQH� GL� RUJDQL� LQ� PRYLPHQWR� FRQ� LO� FRQVHJXHQWH� ULVFKLR� GL
FHVRLDPHQWR�FRQYRJOLDPHQWR�WUDVFLQDPHQWR�

(YHQWXDOL� ULVFKL� XOWHULRUL�� LQGLYLGXDWL� H� VHJQDODWL� D� FXUD� GHO� 5HVSRQVDELOH� GHO� VLWR� LQ� FXL� VL VYROJHUDQQR� OH�
DWWLYLWj�RJJHWWR�GL�DSSDOWR��VDUDQQR�HYLGHQ]LDWL�QHO�'RFXPHQWR�GL�YDOXWD]LRQH�GHL ULVFKL�VSHFLILFR�

3UHVFUL]LRQL�JHQHUDOL�GL�FRRUGLQDPHQWR�SHU�OD�ULGX]LRQH�GHL�ULVFKL�GL�LQWHUIHUHQ]D

/·LPSUHVD� FKH� LQWHUYLHQH� QHOOH� VWUXWWXUH� GHOOD� &RPPLWWHQWH� GHYH� SUHYHQWLYDPHQWH� SUHQGHUH� YLVLRQH GHOOD�
SODQLPHWULD� R� GHOOD� VWUXWWXUD� GHO� VLWR� FRQ� O
LQGLFD]LRQH� GHOOH� YLH� GL� IXJD�� OD� ORFDOL]]D]LRQH� GHL SUHVLGL� GL�
HPHUJHQ]D� H� OD� SRVL]LRQH� GHJOL� LQWHUUXWWRUL� DWWL� D� GLVDWWLYDUH� OH� DOLPHQWD]LRQL� HOHWWULFKH� FRPXQLFDQGR�
HYHQWXDOL�PRGLILFKH�GL�FRQILJXUD]LRQL�WHPSRUDQHH�QHFHVVDULH�SHU�OR�VYROJLPHQWR�GHJOL LQWHUYHQWL�
/
LPSUHVD� FKH� DWWXD� L� ODYRUL� R� IRUQLVFH� LO� VHUYL]LR� GRYUj�� LQROWUH�� HVVHUH� LQIRUPDWD� VXL� UHVSRQVDELOL SHU� OD�
JHVWLRQH�GHOOH�HPHUJHQ]H��QRPLQDWL�DL�VHQVL�GHJOL�DUW�����FRPPD���OHWW��E�'��/JV������� QHOO
DPELWR�GHOOH�VHGL�
GRYH�VL�LQWHUYLHQH�
,O�5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH��GHYH�HVVHUH�LQIRUPDWR�FLUFD�LO�UHFDSLWR GHO�UHIHUHQWH�
GHOO
LPSUHVD� DSSDOWDWULFH� SHU� LO� YHULILFDUVL� GL� SUREOHPDWLFKH� R� VLWXD]LRQL� GL� HPHUJHQ]D FRQQHVVH� FRQ� OD�
SUHVHQ]D�GHOOH�ODYRUD]LRQL�

'(6&5,=,21( 0,685(�',�35(9(1=,21( 35299(',0(172�$'277$72
/DYRUL�HVHJXLWL
DOO
LQWHUQR

2JQL�DWWLYLWj�LQWHUQD�DOO
HGLILFLR�GRYUj�VYROJHUVL�D
VHJXLWR�GL�DFFRUGR�GL�FRRUGLQDPHQWR�WUD�O·LPSUHVD
DJJLXGLFDWULFH�H�L�UHVSRQVDELOL�GHOOD�VLFXUH]]D�H�GDWRUH
GL�ODYRUR�GHOO
D]LHQGD�FRPPLWWHQWH

,Q�FDVR�GL�LQWHUIHUHQ]H� L�ODYRUL�
VDUDQQR�HVHJXLWL LQ�RUDUL�GLYHUVL�

(VHFX]LRQH�GHL
ODYRUL�GXUDQWH
O
RUDULR�GL�ODYRUR

1HO�FDVR�GL�DWWLYLWj�FKH�SUHYHGDQR�LQWHUIHUHQ]H�FRQ�OH
DWWLYLWj�DSSDOWDWH��LQ�SDUWLFRODUH�VH�FRPSRUWLQR
OLPLWD]LRQL�DOOD�DFFHVVLELOLWj�GHL�OXRJKL�GL�ODYRUR��LQ
SHULRGL�R�RUDUL�QRQ�GL�FKLXVXUD��GRYUj�HVVHUH�LQIRUPDWR
LO�FRPSHWHQWH�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�H
GRYUDQQR�HVVHUH�IRUQLWH�LQIRUPD]LRQL��DQFKH�SHU
DFFHUWDUH�O
HYHQWXDOH�SUHVHQ]D�GL�SHUVRQH�FRQ
SUREOHPL�DVPDWLFL��GL�PRELOLWj�R�DOWUR��FLUFD�OH
PRGDOLWj GL�VYROJLPHQWR�GHOOH�ODYRUD]LRQL�H�OH�VRVWDQ]H
XWLOL]]DWH��/·LPSUHVD�DJJLXGLFDWDULD��SUHYHQWLYDPHQWH
LQIRUPDWD�GHOO
LQWHUYHQWR��GRYUj�DYYHUWLUH�LO�SURSULR
SHUVRQDOH�HG�DWWHQHUVL�DOOH�LQGLFD]LRQL�VSHFLILFKH�FKH
VDUDQQR�IRUQLWH�

/·LPSUHVD�GHYH 3UHYHQWLYDPHQWH�
LQIRUPDUH LO�SURSULR�SHUVRQDOH�FKH
GRYUj�DWWHQHUVL�DOOH LQGLFD]LRQL�
VSHFLILFKH�FKH VDUDQQR�IRUQLWH�
GRSR�YLVLRQH GHO�'95�VSHFLILFR�
GHOOD�GLWWD DSSDOWDWULFH

,QWHUYHQWL�VXJOL
LPSLDQWL�HOHWWULFL

2JQL� LQWHUYHQWR� VXOO
LPSLDQWLVWLFD� GHJOL� HGLILFL� GHYH
HVVHUH�FRPXQLFDWR�DL�FRPSHWHQWL�XIILFL�
3HU� JOL� LQWHUYHQWL� VXJOL� LPSLDQWL� GL� FRQGL]LRQDPHQWR�
FKH QRQ� VLDQR� VHPSOLFHPHQWH� LQWHUYHQWL� GL�
PDQXWHQ]LRQH RUGLQDULD� GRYUj� HVVHUH� ULODVFLDWD�
GLFKLDUD]LRQH�GL FRQIRUPLWj�
1RQ� VDUDQQR� HVHJXLWL� LQWHUYHQWL� GL� ULSDUD]LRQH� VH� QRQ
GD� SHUVRQDOH� TXDOLILFDWR� H� QRQ� GRYUDQQR� HVVHUH
PDQRPHVVL� L� VLVWHPL� GL� SURWH]LRQH� DWWLYD� H� SDVVLYD
GHOOH�SDUWL�HOHWWULFKH

7XWWH�OH�LQWHUUX]LRQL VDUDQQR�
WHPSHVWLYDPHQWH VHJQDODWH�DO�
SHUVRQDOH UHJLRQDOH

,Q�FDVR�GL�SUREOHPL�GL�VLFXUH]]D�GXUDQWH�O·HVHFX]LRQH�GHOO·DWWLYLWj��DQFKH�D�VHJXLWR GL VHJQDOD]LRQH�GD�SDUWH�
GHOOD� GLWWD�� q� FRPSLWR� GHOO·$66/� FRQYRFDUH� XQD� ULXQLRQH� GL FRRUGLQDPHQWR� �DUW�� ��� F�� '�/JV� ������� SHU�
LQGLYLGXDUH�OH�PLVXUH�VSHFLILFKH�GL SUHYHQ]LRQH�H�SURWH]LRQH�HG�DJJLRUQDUH�LO�SUHVHQWH�GRFXPHQWR�
(· REEOLJR� GHOOD� GLWWD� VHJQDODUH� DO� UHIHUHQWH� GHOO·$63$/ RJQL� SUREOHPDWLFD� GL� VLFXUH]]D� GL� FXL� YLHQH� D�
FRQRVFHQ]D
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

'(6&5,=,21(�'(//(�$77,9,7$¶�2**(772�',�$33$/72�

(/(1&2�'(,�6,7,�(�'(*/,�$33$5$7,��326,=,21$0(172�7(/(&$0(5(�,03,$17,��,17(5(66$7,
/
HOHQFR�GHWWDJOLDWR�GHOOH�VWUXWWXUH�LQ�FXL�GHYRQR�HVVHUH�HVHJXLWL�JOL�LQWHUYHQWL�GL�FXL�DOO·DSSDOWR��H�OD UHODWLYD�
GLVORFD]LRQH��q�ULSRUWDWR�QHJOL�DOOHJDWL��FDSLWRODWR�VSHFLDOH��GLVFLSOLQDUH�GL�JDUD��HFF��GL�RJQL�VLQJROR�DSSDOWR�
FKH�IDQQR�SDUWH�LQWHJUDQWH GHO�'895,�

'(6&5,=,21(�'(//(�23(5(
6RQR� FRPSUHVL� QHOO·DSSDOWR� L� ODYRUL�� OH� SUHVWD]LRQL�� OH� IRUQLWXUH� H� OH� SURYYLVWH� QHFHVVDULH� SHU� GDUH FLDVFXQ�
ODYRUR�FRPSOHWDPHQWH�FRPSLXWR�VHFRQGR�OH�FRQGL]LRQL�GL�FXL�DO�&DSLWRODWR�H�FRQ�OH FDUDWWHULVWLFKH�WHFQLFKH��
TXDOLWDWLYH�GHILQLWH�QHO�FRQWUDWWR�H�QHOO·DOOHJDWD�GHVFUL]LRQH�GHL�ODYRUL�GD HVHJXLUH�
/·HVHFX]LRQH�GHL�ODYRUL�SUHVWD]LRQL�GHYH�VHPSUH�HVVHUH�HIIHWWXDWD�VHFRQGR�OD�UHJROD�GHOO·DUWH�H O·DSSDOWDWRUH�
GHYH�FRQIRUPDUVL�DOOD�PDVVLPD�GLOLJHQ]D�QHOO·DGHPSLPHQWR�GHL�SURSUL�REEOLJKL�
O·DSSDOWDWRUH� GRYUj�� LQROWUH�� DGRWWDUH� WXWWH� OH� PLVXUH� LGRQHH� D� JDUDQWLUH� OD� VLFXUH]]D� GL� SHUVRQH� R FRVH�
UHODWLYH�DL�OXRJKL�HG�DOOH�VWUXWWXUH�LQ�FXL�VRQR�SUHYLVWL�L�ODYRUL�GL�FXL�DO�SUHVHQWH�DSSDOWR�
,Q�SDUWLFRODUH�TXDQGR�O·RJJHWWR�GHL�ODYRUL�q�UHODWLYR�
D��DOO·HVWHUQR�GHL� IDEEULFDWL�� O·,PSUHVD�GRYUj�DGRWWDUH�WXWWH� OH�PLVXUH�GL� VLFXUH]]D�DWWH�DG�HYLWDUH GDQQL�DL�
SDVVDQWL�H�D�WHU]L�SHU�HIIHWWR�GHOO·HVHFX]LRQH�GHL�ODYRUL�
E�� DOO·LQWHUQR� GHL� ORFDOL�� O·,PSUHVD� GRYUj� DGRWWDUH� WXWWH� OH� PLVXUH� GL� VLFXUH]]D� DWWH� DG� HYLWDUH� GDQQL DOOH�
SHUVRQH�R�FRVH��HG�HVHJXLUH�JOL�VWHVVL�RUJDQL]]DQGRVL�RSSRUWXQDPHQWH�H�SURFXUDQGR�L�PLQRUL GLVDJL�SRVVLELOL�
/D�GHVFUL]LRQH�GHWWDJOLDWD�GHOOH�RSHUH�H�GHJOL�LQWHUYHQWL�RJJHWWR�GL�DSSDOWR�H�OH�ULVSHWWLYH FDGHQ]H�WHPSRUDOL
FRQ� OH� TXDOL� JOL� VWHVVL� GHYRQR�HVVHUH�HIIHWWXDWL�� QRUPDOPHQWH� FRQWHQXWL� QHO FDSLWRODWR� GHO� VLQJROR� DSSDOWR��
GRYUDQQR�HVVHUH�DOOHJDWL�DO�SUHVHQWH�GRFXPHQWR�DO�ILQH�GL FRVWLWXLUH�LO�'895,�GHOO·DSSDOWR�VWHVVR�

0LVXUH�GL�FRRUGLQDPHQWR�JHQHUDOL
6L� VWDELOLVFH� FKH� QRQ� SRWUj� HVVHUH� LQL]LDWD� DOFXQD� RSHUD]LRQH� GD� SDUWH� GHOO
LPSUHVD� DSSDOWDWULFH�� VH QRQ� D�
VHJXLWR� GL� HVSOHWDPHQWR� GHOOD� ULXQLRQH� GL� FRRSHUD]LRQH� H� FRRUGLQDPHQWR� H� GL� SUHVD� YLVLRQH� H ILUPD�
GHOO
DSSRVLWR�YHUEDOH�
6L�VWDELOLVFH��LQROWUH��FKH�LO�UHVSRQVDELOH�GHOOD�VHGH�GL�ODYRUR�R�FKL�SHU�OXL�H�O
LQFDULFDWR�GHOOD�GLWWD DSSDOWDWULFH�
SHU�LO�FRRUGLQDPHQWR�GHL� ODYRUL�SRWUDQQR�LQWHUURPSHUH�OH�ODYRUD]LRQL��VHQWLWR�LO 5HVSRQVDELOH�GHO�6HUYL]LR�GL�
3UHYHQ]LRQH�H�3URWH]LRQH��TXDORUD�ULWHQHVVHUR�FKH�OH�PHGHVLPH� DQFKH�SHU�VRSUDJJLXQWH�QXRYH�LQWHUIHUHQ]H��
QRQ�IRVVHUR�SL��GD�FRQVLGHUDUVL�VLFXUH�
/H�RSHUD]LRQL�SRWUDQQR�ULDYHUH�LQL]LR�VRODPHQWH�GRSR�OD�YHULILFD�WHFQLFR�DPPLQLVWUDWLYD��GD HVHJXLUVL�GD�SDUWH�
GHO�5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�H� OD�ILUPD�GHO�YHUEDOH GL�FRRUGLQDPHQWR�GD�SDUWH�
GHO�UHVSRQVDELOH�GL�VHGH�

0LVXUH�GL�ULFRQRVFLPHQWR�GHO�SHUVRQDOH�DGGHWWR�DOOH�ODYRUD]LRQL
1HOO
DPELWR� GHOOR� VYROJLPHQWR� GL� DWWLYLWj� LQ� UHJLPH� GL� DSSDOWR� �R� VXEDSSDOWR��� LO� SHUVRQDOH� RFFXSDWR
GDOO
LPSUHVD� DSSDOWDWULFH� R� VXEDSSDOWDWULFH� GHYH� HVVHUH� PXQLWR� GL� DSSRVLWD� WHVVHUD� GL ULFRQRVFLPHQWR�
FRUUHGDWD� GL� IRWRJUDILD�� FRQWHQHQWH� OH� JHQHUDOLWj� GHO� ODYRUDWRUH� H� O
LQGLFD]LRQH� GHO GDWRUH� GL� ODYRUR�� ,�
ODYRUDWRUL�VRQR�WHQXWL�DG�HVSRUUH�GHWWD�WHVVHUD�GL�ULFRQRVFLPHQWR�DL�VHQVL�
��GHOO·DUW���GHOOD�/HJJH��������
��GHJOL�DUWW��������������GHO�'��/JV��������

)DVL�ODYRUDWLYH
/H�IDVL�ODYRUDWLYH�RJJHWWR�GHO�FRQWUDWWR�VRQR�GHVFULWWH�QHO�GLVFLSOLQDUH�GL�JDUD�H�R�QHO�FDSLWRODWR VSHFLDOH�FKH�
FRVWLWXLVFRQR�SDUWH�GHO�'895,�GHOO·DSSDOWR�
1HO�SLDQR�RSHUDWLYR�D�FXUD�GHOOD�GLWWD�DJJLXGLFDWDULD��SHU�RJQL�IDVH�GL�ODYRUR��GRYUj�HVVHUH�UHGDWWD DSSRVLWD�
GRFXPHQWD]LRQH�GD�DOOHJDUH�DO�'895,��DWWHVWDQWH�L�QRPL�GHL�WHFQLFL�DGGHWWL�H�OD�ORUR TXDOLILFD�

35(6&5,=,21,�*(1(5$/,�5(/$7,9(�$//(�6,1*2/(�)$6,
'XUDQWH�WXWWH�OH�RSHUD]LRQL�GL�DVVLVWHQ]D�H�PDQXWHQ]LRQH�RJJHWWR�GHO�FRQWUDWWR�FKH�YHUUDQQR�VYROWH SUHVVR�OH�
VWUXWWXUH�GHOO·$63$/��q�RSSRUWXQR�FKH�L�GLSHQGHQWL�SUHVHQWL�SHU�PRWLYL�GL�VHUYL]LR�VL PDQWHQJDQR�D�GLVWDQ]D�
DGHJXDWD� GDOOD� ]RQD� LQ� FXL� YHQJRQR� HIIHWWXDWH� OH� RSHUD]LRQL� GL PDQXWHQ]LRQH H� PHVVD� LQ� RSHUD� GL� QXRYH�
VWUXPHQWD]LRQL�WHFQLFKH��$O�ILQH�GL�JDUDQWLUH�LO�ULVSHWWR�GL�TXHVWD�QRUPD�JHQHUDOH�GL�VLFXUH]]D�SRWUHEEH�HVVHUH�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

XWLOH� FKH� LO� UHVSRQVDELOH� GHOOD� VWUXWWXUD� LQWHUHVVDWD� �GHOO·$63$/� R� GHL� VLQJROL� &3,�� HPDQDVVH�� TXDQGR�
QHFHVVDULR��XQ�DSSRVLWR�RUGLQH�GL�VHUYL]LR�
/·DUHD� GL� LQWHUYHQWR� GHYH� HVVHUH� VHJQDODWD H�� VH� UHVR� QHFHVVDULR� GDO� WLSR� GL� RSHUD]LRQL� GD� VYROJHUH��
FLUFRVFULWWD�ULVSHWWR�DOOH�]RQH�OLPLWURIH�
(YHQWXDOL�ODYRUD]LRQL�FKH��SHU�OH�ORUR�FDUDWWHULVWLFKH�WHFQLFKH�GL�HVHFX]LRQH�SRVVRQR�UDSSUHVHQWDUH XQ�ULVFKLR�
SHU�OH�SHUVRQH�FKH�GRYHVVHUR�WUDQVLWDUH�QHOOH�]RQH�OLPLWURIH��HV���ODYRUD]LRQL�FKH SRVVRQR�FDXVDUH�VFLQWLOOH�R�
SURLH]LRQH�GL�PDWHULDOL��GRYUDQQR�HVVHUH� VYROWH�SUHYLD�HVSRVL]LRQH�GL XQ� FDUWHOOR�PRQLWRUH�FKH�SUHVFULYD�GL�
PDQWHQHUVL�D�GHELWD�GLVWDQ]D�GDOOD�]RQD�GHL�ODYRUL�LQ�FRUVR�
6DUj� FXUD� GHOO·$PPLQLVWUD]LRQH� DSSDOWDQWH� IRUQLUH�� VX� ULFKLHVWD� H� LQGLFD]LRQH� GHOO·DSSDOWDWRUH�� L QHFHVVDUL�
FDUWHOOL�GL�DYYHUWLPHQWR�
1RQ� VL� GHYRQR� UHDOL]]DUH� LPPDJD]]LQDPHQWL� QRQ� DXWRUL]]DWL� GL� PDWHULDOL� H� DWWUH]]DWXUH� GHOOD� GLWWD
DJJLXGLFDWDULD�GHO� VHUYL]LR�� ,Q� FDVR�GL� QHFHVVLWj�SRWUj�HVVHUH�FRQFRUGDWD�FRQ� LO� UHVSRQVDELOH�GHOOD VWUXWWXUD�
O·LQGLYLGXD]LRQH�GL�VSD]L�LGRQHL��DGHJXDWDPHQWH�GHOLPLWDWL�H�VHJQDODWL�
3HU�O·HVHFX]LRQH�GL�HYHQWXDOL�ODYRUL�WHPSRUDQHL�LQ�TXRWD��DWWLYLWj�ODYRUDWLYD�FKH�HVSRQH�LO�ODYRUDWRUH DO�ULVFKLR�
GL� FDGXWD� GD� XQD� TXRWD� SRVWD� DG� DOWH]]D� VXSHULRUH� D� �� PW� ULVSHWWR� DG� XQ� SLDQR� VWDELOH�� OD GLWWD�
DJJLXGLFDWDULD� GRYUj� JDUDQWLUH� FKH� OH� DWWUH]]DWXUH� VLDQR� LQVWDOODWH� LQ� FRQIRUPLWj� D� TXDQWR FRQWHQXWR� QHO�
OLEUHWWR�G·LVWUX]LRQH�GHO�IDEEULFDQWH�H�WUDQVHQQDUH�SHULPHWUDOPHQWH�OH�DUHH�VRWWRVWDQWL OH�]RQH�GL� ODYRUR� LQ�
PRGR� GD� HYLWDUH� OD� SUHVHQ]D�� DQFKH� FDVXDOH�� GL� SHUVRQH� QRQ� DGGHWWH� DL� ODYRUL�� ,O SHUVRQDOH� GRYUj� HVVHUH�
IRUPDWR� DOO·XVR� GHL� PH]]L� H� GRYUj� DYHUH� D� GLVSRVL]LRQH� H� XWLOL]]DUH� LGRQHD GRWD]LRQH� DQWLQIRUWXQLVWLFD� D�
VHFRQGD�GHO�WLSR�GL�DWWUH]]DWXUD��WUDEDWWHOOR��SRQWHJJLR��SLDWWDIRUPD HOHYDWULFH��
/·DJJLXGLFDWDULD�GRYUj�LQROWUH�DOOHVWLUH�DSSRVLWD VHJQDOHWLFD�GL�VLFXUH]]D�FRQIRUPH�DOOH�GLVSRVL]LRQL GL�OHJJH�H�
DGRWWDUH� JOL� DFFRUJLPHQWL� QHFHVVDUL� DG� HYLWDUH� FDGXWH� GDOO
DOWR� GL� PDWHULDOL� �PRQWDUH WDYROD� IHUPDSLHGL� R�
DOWUR��
1RQ�q�DPPHVVR�O·XVR�GL�SRQWHJJL�PRELOL�SRVL]LRQDWL�GD�WHU]L�SHU�DOWUL�VFRSL�
3HU�O
DOLPHQWD]LRQH�GHOOH�SURSULH�DSSDUHFFKLDWXUH�HOHWWULFKH�OD�GLWWD�GRYUj�XWLOL]]DUH�VROR�OH�SUHVH HOHWWULFKH�
PHVVH�D�GLVSRVL]LRQH�GDO�UHVSRQVDELOH�GHO�VLWR�H�R�GDO�UHIHUHQWH�GHOO·DSSDOWR�

3(50(662�',�/$9252
,�VLQJROL�LQWHUYHQWL�GHYRQR�HVVHUH�HIIHWWXDWL�QHO�ULVSHWWR�GHOOD�SURFHGXUD�HVSRVWD�QHO�FRQWUDWWR�H�QHO SUHVHQWH�
GRFXPHQWR�SHU�LO�WUDPLWH�GL�XQ�SHUPHVVR�GL�ODYRUR�
,O�SHUVRQDOH�GHO�VLWR�GL�ULIHULPHQWR�LQIRUPHUj�LO�SHUVRQDOH�GHOOD�GLWWD�DJJLXGLFDWDULD�FLUFD�L�ULVFKL SUHVHQWL�H�OH�
GLVSRVL]LRQL�GL�VLFXUH]]D�LQ�YLJRUH�QHO�VLWR�VWHVVR�

,17(*5$=,21(���$**,251$0(172�'(/�'2&80(172�81,&2�',�9$/87$=,21(�'(,�5,6&+,
/·DJJLRUQDPHQWR�LQWHJUD]LRQH� GHO� 'RFXPHQWR� 8QLFR� GL� 9DOXWD]LRQH� GHL� 5LVFKL� q� D� FDULFR� GHOOD 6WD]LRQH�
$SSDOWDQWH��/·$JJLXGLFDWDULD�SRWUj�SURSRUUH�DJJLRUQDPHQWR�LQWHJUD]LRQH�GHO�'RFXPHQWR 8QLFR�GL�9DOXWD]LRQH�
GHL� 5LVFKL� HQWUR� ��� �WUHQWD� JLRUQL� GDOO·DJJLXGLFD]LRQH� GHOO·DSSDOWR� H� FRPXQTXH SULPD� GHOOD� FRQVHJQD� GHL�
ODYRUL� D� VHJXLWR� GL� PRGLILFKH� GL� FDUDWWHUH� WHFQLFR�� ORJLVWLFR� HG RUJDQL]]DWLYR� LQFLGHQWL� VXOOH PRGDOLWj� GL�
IRUQLWXUD�GHO�VHUYL]LR�H�VXOOH�SRVVLELOL�LQWHUIHUHQ]H�

'(),1,=,21,
$PPLQLVWUD]LRQL� DJJLXGLFDWULFL�� OH� DPPLQLVWUD]LRQL� GHOOR� 6WDWR�� JOL� HQWL� SXEEOLFL� WHUULWRULDOL�� JOL� DOWUL� HQWL�
SXEEOLFL� QRQ� HFRQRPLFL�� JOL� RUJDQLVPL� GL� GLULWWR� SXEEOLFR�� OH� DVVRFLD]LRQL�� XQLRQL�� FRQVRU]L�� FRPXQTXH�
GHQRPLQDWL��FRVWLWXLWL�GD�GHWWL�VRJJHWWL���DUW����FRPPD����OHWWHUH�D��'�/JV���������
$SSDOWL�SXEEOLFL�� L�FRQWUDWWL�D�WLWROR�RQHURVR��VWLSXODWL�SHU�LVFULWWR�WUD�XQD�R�SL��VWD]LRQL�DSSDOWDQWL�H�XQR�R�
SL��RSHUDWRUL�HFRQRPLFL��DYHQWL�SHU�RJJHWWR�O
HVHFX]LRQH�GL�ODYRUL��OD�IRUQLWXUD�GL�SURGRWWL�H�OD�SUHVWD]LRQH�GL�
VHUYL]L���DUW����FRPPD����OHWWHUH�LL��'�/JV���������

$SSDOWL� SXEEOLFL� GL� ODYRUL�� L� FRQWUDWWL� VWLSXODWL� SHU� LVFULWWR� WUD� XQD� R� SL�� VWD]LRQL� DSSDOWDQWL� H� XQR� R� SL�
RSHUDWRUL�HFRQRPLFL�DYHQWL�SHU�RJJHWWR��
�� O
HVHFX]LRQH�GL�ODYRUL�UHODWLYL�D�XQD�GHOOH�DWWLYLWj�GL�FXL�DOO
DOOHJDWR�,��

�� O
HVHFX]LRQH��RSSXUH�OD�SURJHWWD]LRQH�HVHFXWLYD�H�O
HVHFX]LRQH�GL�XQ
RSHUD��

�� OD� UHDOL]]D]LRQH�� FRQ� TXDOVLDVL� PH]]R�� GL� XQ
RSHUD� FRUULVSRQGHQWH� DOOH� HVLJHQ]H� VSHFLILFDWH�
GDOO
DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�R�GDOO
HQWH�DJJLXGLFDWRUH�FKH�HVHUFLWD�XQ
LQIOXHQ]D�GHWHUPLQDQWH�VXO�

�� WLSR�R�VXOOD�SURJHWWD]LRQH�GHOO
RSHUD���DUW����FRPPD����OHWWHUH�OO��'�/JV���������
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

&DQGLGDWR�� XQ� RSHUDWRUH� HFRQRPLFR� FKH� KD� VROOHFLWDWR� XQ� LQYLWR� R� q� VWDWR� LQYLWDWR� D� SDUWHFLSDUH� D� XQD�
SURFHGXUD�ULVWUHWWD��D�XQD�SURFHGXUD�FRPSHWLWLYD�FRQ�QHJR]LD]LRQH��D�XQD�SURFHGXUD�QHJR]LDWD�VHQ]D�SUHYLD�
SXEEOLFD]LRQH�GL�XQ�EDQGR�GL�JDUD��D�XQ�GLDORJR�FRPSHWLWLYR�R�D�XQ�SDUWHQDULDWR�SHU�O
LQQRYD]LRQH�R�DG�XQD�
SURFHGXUD�SHU�O
DJJLXGLFD]LRQH�GL�XQD�FRQFHVVLRQH���DUW����FRPPD����OHWWHUH�EE��'�/JV���������

&HQWUDOH�GL�FRPPLWWHQ]D��XQ
DPPLQLVWUD]LRQH�DJJLXGLFDWULFH�R�XQ�HQWH�DJJLXGLFDWRUH�FKH�IRUQLVFRQR�DWWLYLWj�
GL� FHQWUDOL]]D]LRQH�GHOOH�FRPPLWWHQ]H�H�� VH�GHO� FDVR��DWWLYLWj�GL� FRPPLWWHQ]D�DXVLOLDULH�� �DUW�� �� FRPPD����
OHWWHUH�L��'�/JV���������

&RQFHVVLRQDULR��XQ�RSHUDWRUH�HFRQRPLFR�FXL�q�VWDWD�DIILGDWD�R�DJJLXGLFDWD�XQD�FRQFHVVLRQH���DUW����FRPPD����
OHWWHUH�T��'�/JV���������

&RQFHVVLRQH�GL�ODYRUL��XQ�FRQWUDWWR�D�WLWROR�RQHURVR�VWLSXODWR�SHU�LVFULWWR�LQ�YLUW��GHO�TXDOH�XQD�R�SL��VWD]LRQL�
DSSDOWDQWL� DIILGDQR� O
HVHFX]LRQH� GL� ODYRUL� DG� XQR� R� SL�� RSHUDWRUL� HFRQRPLFL� ULFRQRVFHQGR� D� WLWROR� GL�
FRUULVSHWWLYR�XQLFDPHQWH�LO�GLULWWR�GL�JHVWLUH�OH�RSHUH�RJJHWWR�GHO�FRQWUDWWR�R�WDOH�GLULWWR�DFFRPSDJQDWR�GD�XQ�
SUH]]R��FRQ�DVVXQ]LRQH�LQ�FDSR�DO�FRQFHVVLRQDULR�GHO�ULVFKLR�RSHUDWLYR�OHJDWR�DOOD�JHVWLRQH�GHOOH�RSHUH� �DUW����
FRPPD����OHWWHUH�XX��'�/JV���������

&RQFHVVLRQH� GL� VHUYL]L�� XQ� FRQWUDWWR� D� WLWROR� RQHURVR� VWLSXODWR� SHU� LVFULWWR� LQ� YLUW�� GHO� TXDOH� XQD� R� SL��
VWD]LRQL� DSSDOWDQWL� DIILGDQR� D� XQR� R� SL�� RSHUDWRUL� HFRQRPLFL� OD� IRUQLWXUD� H� OD� JHVWLRQH� GL� VHUYL]L� GLYHUVL�
GDOO
HVHFX]LRQH�GL� ODYRUL�GL�FXL�DOOD� OHWWHUD� OO�� ULFRQRVFHQGR�D� WLWROR�GL�FRUULVSHWWLYR�XQLFDPHQWH� LO�GLULWWR�GL�
JHVWLUH� L�VHUYL]L�RJJHWWR�GHO�FRQWUDWWR�R�WDOH�GLULWWR�DFFRPSDJQDWR�GD�XQ�SUH]]R��FRQ�DVVXQ]LRQH� LQ�FDSR�DO�
FRQFHVVLRQDULR� GHO� ULVFKLR� RSHUDWLYR� OHJDWR� DOOD� JHVWLRQH� GHL� VHUYL]L� �DUW�� �� FRPPD� ��� OHWWHUH� YY��
'�/JV���������

&RQVRU]LR��L�FRQVRU]L�SUHYLVWL�GDOO
RUGLQDPHQWR��FRQ�R�VHQ]D�SHUVRQDOLWj�JLXULGLFD� �DUW����FRPPD����OHWWHUH�Y��
'�/JV���������

&RQWUDWWL R� FRQWUDWWL� SXEEOLFL�� L� FRQWUDWWL� GL� DSSDOWR� R� GL� FRQFHVVLRQH� DYHQWL� SHU� RJJHWWR� O
DFTXLVL]LRQH� GL�
VHUYL]L�R�GL�IRUQLWXUH��RYYHUR�O
HVHFX]LRQH�GL�RSHUH�R�ODYRUL��SRVWL� LQ�HVVHUH�GDOOH�VWD]LRQL�DSSDOWDQWL���DUW����
FRPPD����OHWWHUH�GG��'�/JV����������
'DWRUH�GL� ODYRUR��LO�VRJJHWWR�WLWRODUH�GHO�UDSSRUWR�GL�ODYRUR�FRQ�LO�ODYRUDWRUH�R��FRPXQTXH��LO�VRJJHWWR�FKH��
VHFRQGR� LO� WLSR� H� O
DVVHWWR� GHOO
RUJDQL]]D]LRQH� QHO� FXL� DPELWR� LO� ODYRUDWRUH� SUHVWD� OD� SURSULD� DWWLYLWj�� KD� OD�
UHVSRQVDELOLWj� GHOO
RUJDQL]]D]LRQH� VWHVVD� R� GHOO
XQLWj� SURGXWWLYD� LQ� TXDQWR� HVHUFLWD� L� SRWHUL� GHFLVLRQDOL� H� GL�
VSHVD��1HOOH�SXEEOLFKH�DPPLQLVWUD]LRQL�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������
Q�������SHU�GDWRUH�GL�ODYRUR�VL�LQWHQGH�LO�GLULJHQWH�DO�TXDOH�VSHWWDQR�L�SRWHUL�GL�JHVWLRQH��RYYHUR�LO�IXQ]LRQDULR�
QRQ�DYHQWH�TXDOLILFD�GLULJHQ]LDOH��QHL�VROL�FDVL�LQ�FXL�TXHVW
XOWLPR�VLD�SUHSRVWR�DG�XQ�XIILFLR�DYHQWH�DXWRQRPLD�
JHVWLRQDOH�� LQGLYLGXDWR� GDOO
RUJDQR� GL� YHUWLFH�GHOOH� VLQJROH� DPPLQLVWUD]LRQL� WHQHQGR� FRQWR� GHOO
XELFD]LRQH� H�
GHOO
DPELWR�IXQ]LRQDOH�GHJOL�XIILFL�QHL�TXDOL�YLHQH�VYROWD�O
DWWLYLWj��H�GRWDWR�GL
DXWRQRPL�SRWHUL�GHFLVLRQDOL�H�GL�VSHVD��,Q�FDVR�GL�RPHVVD�LQGLYLGXD]LRQH��R�GL�LQGLYLGXD]LRQH�QRQ�FRQIRUPH�DL�
FULWHUL�VRSUD�LQGLFDWL��LO�GDWRUH�GL�ODYRUR�FRLQFLGH�FRQ�O
RUJDQR�GL�YHUWLFH�PHGHVLPR�

'DWRUH�GL�ODYRUR�FRPPLWWHQWH��VRJJHWWR�WLWRODUH�GHJOL�REEOLJKL�GL�FXL�DOO·DUW�����GHO�'�/JV����������

'895,��'RFXPHQWR�8QLFR�GL�9DOXWD]LRQH�GHL�5LVFKL�,QWHUIHUHQWL��GD�DOOHJDUH�DO�FRQWUDWWR�G·DSSDOWR��FKH�LQGLFD�
OH� PLVXUH� DGRWWDWH� SHU� HOLPLQDUH� R� ULGXUUH� L� ULVFKL� GD� LQWHUIHUHQ]H�� GL� FXL� DOO·DUW���� FRPPD� �� GHO� '�/JV��
��������

(QWL�DJJLXGLFDWRUL�
x DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�R�LPSUHVH�SXEEOLFKH�FKH�VYROJRQR�XQD�GHOOH�DWWLYLWj�GL�FXL�DJOL�DUWLFROL�GD

����D�����GHO�'�/JV����������
x SXU�QRQ� HVVHQGR�DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� Qp� LPSUHVH�SXEEOLFKH��HVHUFLWDQR�XQD�R� SL��DWWLYLWj� WUD�

TXHOOH�GL�FXL�DJOL�DUWLFROL�GD�����D�����GHO�'�/JV���������H�RSHUDQR�LQ�YLUW��GL�GLULWWL�VSHFLDOL�R�HVFOXVLYL�
FRQFHVVL�ORUR�GDOO
DXWRULWj�FRPSHWHQWH��

x HQWL� FKH� VYROJRQR� XQD� GHOOH� DWWLYLWj� GL� FXL� DOO
DOOHJDWR� ,,� � GHO� '�/JV��������� HG� DJJLXGLFDQR� XQD�
FRQFHVVLRQH�SHU�OR�VYROJLPHQWR�GL�XQD�GL�WDOL�DWWLYLWj��TXDOL��

x OH� DPPLQLVWUD]LRQL� GHOOR� 6WDWR�� JOL� HQWL� SXEEOLFL� WHUULWRULDOL�� JOL� RUJDQLVPL� GL� GLULWWR� SXEEOLFR� R� OH�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

DVVRFLD]LRQL��XQLRQL��FRQVRU]L��FRPXQTXH�GHQRPLQDWL��FRVWLWXLWL�GD�XQR�R�SL��GL�WDOL�VRJJHWWL��
x OH� LPSUHVH� SXEEOLFKH�� LPSUHVH� VXOOH� TXDOL� OH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL� SRVVRQR� HVHUFLWDUH��

GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��XQ
LQIOXHQ]D�GRPLQDQWH�R�SHUFKp�QH�VRQR�SURSULHWDULH��R�SHUFKp�YL�KDQQR�
XQD� SDUWHFLSD]LRQH� ILQDQ]LDULD�� R� LQ� YLUW�� GHOOH� QRUPH� FKH� GLVFLSOLQDQR� GHWWH� LPSUHVH�� /
LQIOXHQ]D�
GRPLQDQWH�q�SUHVXQWD�TXDQGR�OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL��GLUHWWDPHQWH�R�LQGLUHWWDPHQWH��ULJXDUGR�
DOO
LPSUHVD��DOWHUQDWLYDPHQWH�R�FXPXODWLYDPHQWH��
���GHWHQJRQR�OD�PDJJLRUDQ]D�GHO�FDSLWDOH�VRWWRVFULWWR��
���FRQWUROODQR�OD�PDJJLRUDQ]D�GHL�YRWL�FXL�GDQQR�GLULWWR�OH�D]LRQL�HPHVVH�GDOO
LPSUHVD��
��� SRVVRQR� GHVLJQDUH� SL�� GHOOD� PHWj GHL� PHPEUL� GHO� FRQVLJOLR� GL� DPPLQLVWUD]LRQH�� GL� GLUH]LRQH� R� GL�
YLJLODQ]D�GHOO
LPSUHVD��

x JOL�HQWL�RSHUDQWL�VXOOD�EDVH�GL�GLULWWL�VSHFLDOL�R�HVFOXVLYL�DL�ILQL�GHOO
HVHUFL]LR�GL�XQD�R�SL��GHOOH�DWWLYLWj�GL�
FXL�DOO
DOOHJDWR�,,��*OL�HQWL�FXL�VRQR�VWDWL�FRQIHULWL�GLULWWL�VSHFLDOL�R�HVFOXVLYL�PHGLDQWH�XQD�SURFHGXUD�LQ�FXL�
VLD�VWDWD�DVVLFXUDWD�DGHJXDWD�SXEEOLFLWj�H� LQ�FXL� LO�FRQIHULPHQWR�GL�WDOL�GLULWWL�VL�EDVL�VX�FULWHUL�RELHWWLYL�
QRQ�FRVWLWXLVFRQR�©HQWL�DJJLXGLFDWRULª��

,PSUHVH�SXEEOLFKH��OH�LPSUHVH�VXOOH�TXDOL�OH�DPPLQLVWUD]LRQL�DJJLXGLFDWULFL�SRVVRQR�HVHUFLWDUH��GLUHWWDPHQWH�
R� LQGLUHWWDPHQWH�� XQ
LQIOXHQ]D� GRPLQDQWH� R� SHUFKp� QH� VRQR� SURSULHWDULH�� R� SHUFKp� YL� KDQQR� XQD�
SDUWHFLSD]LRQH� ILQDQ]LDULD�� R� LQ� YLUW�� GHOOH� QRUPH� FKH� GLVFLSOLQDQR� GHWWH� LPSUHVH�� /
LQIOXHQ]D� GRPLQDQWH� q�
SUHVXQWD� TXDQGR� OH� DPPLQLVWUD]LRQL� DJJLXGLFDWULFL�� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH�� ULJXDUGR� DOO
LPSUHVD��
DOWHUQDWLYDPHQWH�R�FXPXODWLYDPHQWH��
���GHWHQJRQR�OD�PDJJLRUDQ]D�GHO�FDSLWDOH�VRWWRVFULWWR��
���FRQWUROODQR�OD�PDJJLRUDQ]D�GHL�YRWL�FXL�GDQQR�GLULWWR�OH�D]LRQL�HPHVVH�GDOO
LPSUHVD��
���SRVVRQR�GHVLJQDUH�SL��GHOOD�PHWj�GHL�PHPEUL�GHO�FRQVLJOLR�GL�DPPLQLVWUD]LRQH��GL�GLUH]LRQH�R�GL�YLJLODQ]D�
GHOO
LPSUHVD��

/DYRUL�� OH� DWWLYLWj� GL� FRVWUX]LRQH�� GHPROL]LRQH�� UHFXSHUR�� ULVWUXWWXUD]LRQH� XUEDQLVWLFD� HG� HGLOL]LD��
VRVWLWX]LRQH��UHVWDXUR��PDQXWHQ]LRQH�GL�RSHUH���DUW����FRPPD����OHWWHUH�QQ��'�/JV���������

/DYRUL� FRPSOHVVL�� L� ODYRUL� FKH� VXSHUDQR� OD� VRJOLD� GL� ���PLOLRQL� GL� HXUR� H� VRQR�FDUDWWHUL]]DWL�GD� SDUWLFRODUH�
FRPSOHVVLWj� LQ� UHOD]LRQH� DOOD� WLSRORJLD� GHOOH� RSHUH�� DOO
XWLOL]]R� GL� PDWHULDOL� H� FRPSRQHQWL� LQQRYDWLYL�� DOOD�
HVHFX]LRQH�LQ�OXRJKL�FKH�SUHVHQWDQR�GLIILFROWj�ORJLVWLFKH�R�SDUWLFRODUL�SUREOHPDWLFKH�JHRWHFQLFKH��LGUDXOLFKH��
JHRORJLFKH�H�DPELHQWDOL���DUW����FRPPD����OHWWHUH�RR��'�/JV���������
/XRJKL� GL� ODYRUR�� OXRJKL� GHVWLQDWL� D� FRQWHQHUH� L� SRVWL� GL� ODYRUR�� XELFDWL� DOO·LQWHUQR� GHOO·D]LHQGD� RYYHUR�
GHOO·XQLWj� SURGXWWLYD�� QRQFKp� RJQL� DOWUR� OXRJR� QHOO·DUHD� GHOOD� PHGHVLPD� D]LHQGD� RYYHUR� XQLWj� SURGXWWLYD�
FRPXQTXH�DFFHVVLELOH�DO�ODYRUDWRUH�SHU�LO�SURSULR�ODYRUR�

/RWWR� IXQ]LRQDOH�� XQR� VSHFLILFR� RJJHWWR� GL� DSSDOWR� GD� DJJLXGLFDUH� DQFKH� FRQ� VHSDUDWD� HG� DXWRQRPD�
SURFHGXUD�� RYYHUR� SDUWL� GL� XQ� ODYRUR� R� VHUYL]LR� JHQHUDOH� OD� FXL� SURJHWWD]LRQH� H� UHDOL]]D]LRQH� VLD� WDOH� GD�
DVVLFXUDUQH�IXQ]LRQDOLWj��IUXLELOLWj�H�IDWWLELOLWj�LQGLSHQGHQWHPHQWH�GDOOD�UHDOL]]D]LRQH�GHOOH�DOWUH�SDUWL��
FF�� ©RIIHUHQWHª�� O
RSHUDWRUH� HFRQRPLFR� FKH� KD� SUHVHQWDWR� XQ
RIIHUWD�� �DUW�� �� FRPPD� ��� OHWWHUH� TT��
'�/JV���������

2SHUD��LO�ULVXOWDWR�GL�XQ�LQVLHPH�GL�ODYRUL��FKH�GL�SHU�Vq�HVSOLFKL�XQD�IXQ]LRQH HFRQRPLFD�R�WHFQLFD��/H�RSHUH�
FRPSUHQGRQR� VLD� TXHOOH� FKH� VRQR� LO� ULVXOWDWR� GL� XQ� LQVLHPH� GL� ODYRUL� HGLOL]L� R� GL� JHQLR� FLYLOH�� VLD� TXHOOH� GL�
GLIHVD� H� GL� SUHVLGLR� DPELHQWDOH�� GL� SUHVLGLR� DJURQRPLFR� H� IRUHVWDOH�� SDHVDJJLVWLFD� H� GL� LQJHJQHULD�
QDWXUDOLVWLFD���DUW����FRPPD����OHWWHUH�SS��'�/JV����������

3URFHGXUH� GL� DIILGDPHQWR� H� DIILGDPHQWR�� O
DIILGDPHQWR� GL� ODYRUL�� VHUYL]L� R� IRUQLWXUH� R� LQFDULFKL� GL�
SURJHWWD]LRQH� PHGLDQWH� DSSDOWR�� O
DIILGDPHQWR� GL� ODYRUL� R� VHUYL]L� PHGLDQWH� FRQFHVVLRQH�� O
DIILGDPHQWR� GL�
FRQFRUVL�GL�SURJHWWD]LRQH�H�GL�FRQFRUVL�GL�LGHH���DUW����FRPPD����OHWWHUH�UUU��'�/JV����������

3URFHGXUH�DSHUWH��OH�SURFHGXUH�GL�DIILGDPHQWR�LQ�FXL�RJQL�RSHUDWRUH�HFRQRPLFR�LQWHUHVVDWR�SXz�SUHVHQWDUH�
XQ
RIIHUWD���DUW����FRPPD����OHWWHUH�VVV��'�/JV����������

3URFHGXUH� ULVWUHWWH�� OH� SURFHGXUH� GL� DIILGDPHQWR� DOOH� TXDOL� RJQL� RSHUDWRUH� HFRQRPLFR� SXz� FKLHGHUH� GL�
SDUWHFLSDUH� H� LQ� FXL� SRVVRQR� SUHVHQWDUH� XQ
RIIHUWD� VROWDQWR� JOL� RSHUDWRUL� HFRQRPLFL� LQYLWDWL� GDOOH� VWD]LRQL�
DSSDOWDQWL��FRQ�OH�PRGDOLWj�VWDELOLWH�GDO�SUHVHQWH�FRGLFH���DUW����FRPPD����OHWWHUH�WWW��'�/JV����������
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

3URFHGXUH� QHJR]LDWH�� OH� SURFHGXUH� GL� DIILGDPHQWR� LQ� FXL� OH� VWD]LRQL� DSSDOWDQWL� FRQVXOWDQR� JOL� RSHUDWRUL�
HFRQRPLFL�GD�ORUR�VFHOWL�H�QHJR]LDQR�FRQ�XQR�R�SL� GL�HVVL�OH�FRQGL]LRQL�GHOO
DSSDOWR���DUW����FRPPD����OHWWHUH�
XXX��'�/JV����������

5DJJUXSSDPHQWR� WHPSRUDQHR�� XQ� LQVLHPH� GL� LPSUHQGLWRUL�� R� IRUQLWRUL�� R� SUHVWDWRUL� GL� VHUYL]L�� FRVWLWXLWR��
DQFKH�PHGLDQWH� VFULWWXUD� SULYDWD�� DOOR� VFRSR� GL� SDUWHFLSDUH� DOOD� SURFHGXUD� GL� DIILGDPHQWR�GL� XQR� VSHFLILFR�
FRQWUDWWR�SXEEOLFR��PHGLDQWH�SUHVHQWD]LRQH�GL�XQD�XQLFD�RIIHUWD���DUW����FRPPD����OHWWHUH�X��'�/JV����������

,1)250$=,21,�68,�5,6&+,�63(&,),&,�'(*/,�$0%,(17,�',�/$9252

3HU� WXWWH� OH� LQIRUPD]LRQL� VXL� ULVFKL� VSHFLILFL HVLVWHQWL� QHJOL� DPELHQWL� LQ� FXL� VRQR� GHVWLQDWL� DG� RSHUDUH� OH�
D]LHQGH�HVWHUQH�H�VXOOH�PLVXUH�GL�SUHYHQ]LRQH�H�GL�HPHUJHQ]D�DGRWWDWH�LQ�UHOD]LRQH�DOOD�SURSULD�DWWLYLWj��VL�
ULPDQGD�DO�'RFXPHQWR�GL�YDOXWD]LRQH�GHL�ULVFKL��'95��HODERUDWR�GDOO·D]LHQGD�FRPPLWWHQWH�

0,685(�*(1(5$/,�(�&203257$0(17,�'$�$'277$5(�

2OWUH� DOOH� PLVXUH� GL� FRRUGLQDPHQWR� H� FRRSHUD]LRQH�� HVSUHVVDPHQWH� LQGLFDWH� QHOOD� VH]LRQH� VSHFLILFD� GHO�
SUHVHQWH� GRFXPHQWR�� GXUDQWH� OR� VYROJLPHQWR� GHOOH� DWWLYLWj� ODYRUDWLYH� GD� SDUWH� GHOO·DSSDOWDWRUH�� GRYUDQQR�
HVVHUH�VHPSUH�RVVHUYDWH�OH�VHJXHQWL�PLVXUH�

',�25',1(�*(1(5$/(
$SSDOWDWRUL
x (·�YLHWDWR�O·XWLOL]]R�GL�TXDOVLDVL�DWWUH]]DWXUD� � R�VRVWDQ]D�GL�SURSULHWj�GHOO·$]LHQGD�VH�QRQ�HVSUHVVDPHQWH�

DXWRUL]]DWR� LQ� IRUPD� VFULWWD�� ,O� SHUVRQDOH� HVWHUQR� q� WHQXWR� DG� XWLOL]]DUH� HVFOXVLYDPHQWH� LO� SURSULR�
PDWHULDOH� �PDFFKLQH�� DWWUH]]DWXUH�� XWHQVLOL�� FKH�GHYH�HVVHUH� ULVSRQGHQWH� DOOH� QRUPH�DQWLQIRUWXQLVWLFKH�
HG�DGHJXDWDPHQWH�LGHQWLILFDWR��/·XVR�GL�WDOH�PDWHULDOH�GHYH�HVVHUH�FRQVHQWLWR�VROR�D�SHUVRQDOH�DGGHWWR�
HG�DGHJXDWDPHQWH�DGGHVWUDWR�

x /H�DWWUH]]DWXUH�SURSULH�XWLOL]]DWH�GDOO·D]LHQGD�HVWHUQD�R�GDL�ODYRUDWRUL�DXWRQRPL�GHYRQR�HVVHUH�FRQIRUPL�
DOOH� QRUPH� LQ� YLJRUH� H� WXWWH� OH� VRVWDQ]H� HYHQWXDOPHQWH� XWLOL]]DWH� GHYRQR� HVVHUH� DFFRPSDJQDWH� GDOOD�
UHODWLYH�VFKHGH�GL�VLFXUH]]D�DJJLRUQDWH�

x 1HOO
DPELWR�GHOOR�VYROJLPHQWR�GHOOH�DWWLYLWj��LO�SHUVRQDOH�HVWHUQR�RFFXSDWR�GHYH�HVVHUH�PXQLWR�GL�DSSRVLWD�
WHVVHUD�GL�ULFRQRVFLPHQWR�FRUUHGDWD�GL�IRWRJUDILD��FRQWHQHQWH�OH�JHQHUDOLWj�GHO�ODYRUDWRUH�H� O
LQGLFD]LRQH�
GHO�GDWRUH�GL�ODYRUR��,�ODYRUDWRUL�VRQR�WHQXWL�DG�HVSRUUH�GHWWD�WHVVHUD�GL�ULFRQRVFLPHQWR�

x 3ULPD�GHOO·LQL]LR�GHL�ODYRUL�GL�FRQWUDWWR��O·DSSDOWDWRUH�FRPXQLFD�L�QRPLQDWLYL�GHO�SHUVRQDOH�LPSLHJDWR�SHU�
LO� FRPSLPHQWR� GL� TXDQWR� SUHYLVWR� QHO� FRQWUDWWR� G·DSSDOWR� VWHVVR�� GLFKLDUDQGR� GL� DYHUH� LPSDUWLWR� DL�
ODYRUDWRUL�OD�IRUPD]LRQH�VSHFLILFD�SUHYLVWD�QHO�SUHVHQWH�GRFXPHQWR�

$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUL
x 6L�SURYYHGH�DOOD�LPPHGLDWD�FRPXQLFD]LRQH�GL�ULVFKL�QRQ�SUHYLVWL�QHO�SUHVHQWH�'895,�H�FKH�VL�PDQLIHVWLQR�

LQ�VLWXD]LRQL�SDUWLFRODUL�R�WUDQVLWRULH�

9,(�',�)8*$�('�86&,7(�',�6,&85(==$
$SSDOWDWRUL
x /H� LPSUHVH�R� L� ODYRUDWRUL�DXWRQRPL�FKH� LQWHUYHQJRQR�QHJOL�HGLILFL�D]LHQGDOL�SUHQGRQR�REEOLJDWRULDPHQWH�

YLVLRQH�GHOOD�SODQLPHWULD�GHL�ORFDOL�FRQ�O
LQGLFD]LRQH�GHOOH�YLH�GL�IXJD�H�GHOOD�ORFDOL]]D]LRQH�GHL�SUHVLGL�GL�
HPHUJHQ]D� FRPXQLFDQGR� DO� 'DWRUH� GL� ODYRUR� LQWHUHVVDWR� HG� DO� VHUYL]LR� GL� SUHYHQ]LRQH� H� SURWH]LRQH�
HYHQWXDOL�PRGLILFKH�WHPSRUDQHH�QHFHVVDULH�SHU�OR�VYROJLPHQWR�GHL�SURSUL�ODYRUL�

x /·DSSDOWDWRUH�SUHQGH� YLVLRQH�GHOOD� GLVWULEX]LRQH�SODQLPHWULFD� GHL� ORFDOL� H� GHOOD� SRVL]LRQH�GHL� SUHVLGL� GL�
HPHUJHQ]D�H�GHOOD�SRVL]LRQH�GHJOL�LQWHUUXWWRUL�DWWL�D�GLVDWWLYDUH�OH�DOLPHQWD]LRQL�LGULFKH��HOHWWULFKH�H�GHO�
JDV��'HYH��LQROWUH��HVVHUH�LQIRUPDWR�VXL�UHVSRQVDELOL�SHU�OD�JHVWLRQH�GHOOH�HPHUJHQ]H�QRPLQDWL�DL�VHQVL�GHO�
'�/JV��������QHOO·DPELWR�GHOOH�VHGL�GRYH�VL�LQWHUYLHQH�

$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
x ,� PH]]L� GL� HVWLQ]LRQH� VRQR� VHPSUH� IDFLOPHQWH� UDJJLXQJLELOL� DWWUDYHUVR� SHUFRUVL� FKH� GHYRQR� VHPSUH�

ULPDQHUH�VJRPEUL�H�OLEHUL�
x ,� FRUULGRL� H� OH� YLH� GL� IXJD� VRQR� PDQWHQXWL� FRVWDQWHPHQWH� LQ� FRQGL]LRQL� WDOL� GD� JDUDQWLUH� XQD� IDFLOH�

SHUFRUULELOLWj� GHOOH� SHUVRQH� LQ� FDVR� GL� HPHUJHQ]D�� GHYRQR� HVVHUH� VHPSUH� VJRPEUL� GD� PDWHULDOH�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

FRPEXVWLELOH�H� LQILDPPDELOH��GD�DVVHPEUDPHQWL�GL�SHUVRQH�H�GD�RVWDFROL� GL�TXDOVLDVL� JHQHUH� �PDFFKLQH�
SHU�OD�GLVWULEX]LRQH�GL�FDIIq��GL�ELELWH��HWF����DQFKH�VH�WHPSRUDQHL�

$33$5(&&+,�(/(775,&,�( &2//(*$0(17,�$//$�5(7(�(/(775,&$
$]LHQGD�&RPPLWWHQWH
x /D� SURWH]LRQH� FRQWUR� L� FRQWDWWL� GLUHWWL� FRQ� HOHPHQWL� LQ� WHQVLRQH� H� FRQWDWWL� LQGLUHWWL� GHWHUPLQDWL� GD�

FRQGL]LRQL� GL� JXDVWR� q� DVVLFXUDWD� GDOOD� UHDOL]]D]LRQH� GHJOL� LPSLDQWL� D� UHJROD� G·DUWH� H� FRQ� OD� SUHVFULWWD�
GLFKLDUD]LRQH�GL�FRQIRUPLWj�

x 7XWWH�OH�IRQWL�GL�SHULFROR�ULVXOWDQR�DGHJXDWDPHQWH�VHJQDODWH�FRQ�LGRQHD�FDUWHOORQLVWLFD�

$SSDOWDWRUH
x /·DSSDOWDWRUH�XWLOL]]D�FRPSRQHQWL��FDYL��VSLQH��SUHVH��DGDWWDWRUL�HWF���H�DSSDUHFFKL�HOHWWULFL�ULVSRQGHQWL�

DOOD� UHJROD� GHOO·DUWH� �PDUFKLR� &(� R� DOWUR� WLSR� GL� FHUWLILFD]LRQH�� HG� LQ� EXRQR� VWDWR� GL� FRQVHUYD]LRQH��
XWLOL]]D�O·LPSLDQWR�HOHWWULFR�VHFRQGR�TXDQWR�LPSRVWR�GDOOD�EXRQD�WHFQLFD�H�GDOOD�UHJROD�GHOO·DUWH��QRQ�ID�
XVR�GL�FDYL�JLXQWDWL�R�FKH�SUHVHQWLQR�OHVLRQL�R�DEUDVLRQL��

x (·�YLHWDWR�DWWLYDUH�OLQHH�HOHWWULFKH�YRODQWL�VHQ]D�DYHU�YHULILFDWR�OR�VWDWR�GHL�FDYL�H�VHQ]D�DYHU�DYYLVDWR�LO�
SHUVRQDOH�SUHSRVWR�GHOO·$]LHQGD�

x (·�YLHWDWR�HIIHWWXDUH�DOODFFLDPHQWL�SURYYLVRUL�GL�DSSDUHFFKLDWXUH�HOHWWULFKH�DOOH�OLQHH�GL�DOLPHQWD]LRQH�
x (·� YLHWDWR� XWLOL]]DUH�� QHL� ODYRUL� LQ� OXRJKL� EDJQDWL� R�PROWR� XPLGL� H� QHL� ODYRUL� D� FRQWDWWR� R� HQWUR� JUDQGL�

PDVVH�PHWDOOLFKH��XWHQVLOL�HOHWWULFL�SRUWDWLOL�D�WHQVLRQH�VXSHULRUH�D����9�YHUVR�WHUUD�

,17(558=,21,�$//(�)251,785(�',�(1(5*,$�(/(775,&$��*$6��$&48$
$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
x ,QWHUUX]LRQL� GHOO·HQHUJLD� HOHWWULFD�� GHO� JDV�� GHO� IXQ]LRQDPHQWR� GHJOL� LPSLDQWL� GL� ULVFDOGDPHQWR��

FOLPDWL]]D]LRQH��GHOOH�IRUQLWXUH�LGULFKH�SHU�L�VHUYL]L�H�SHU�LO�IXQ]LRQDPHQWR�GHJOL�LPSLDQWL�GL�VSHJQLPHQWR�
DQWLQFHQGLR�� VRQR� VHPSUH� FRQFRUGDWH� FRQ� L� 'DWRUL� GL� ODYRUR� WLWRODUL� GHOOH� DWWLYLWj� SUHVHQWL� QHOO·HGLILFLR�
GRYH�VL�LQWHUYLHQH�

x /H�PDQRYUH� GL� HURJD]LRQH�LQWHUUX]LRQH� VRQR� VHPSUH� HVHJXLWH� VXFFHVVLYDPHQWH� DOO·DFFHUWDPHQWR� FKH� OH�
VWHVVH�QRQ�JHQHULQR�FRQGL]LRQL�GL�SHULFROR�H�R�GDQQL�SHU�GLVVHUYL]LR�

,03,$172�$17,1&(1',2
x )HUPR� UHVWDQGR� OD� YHULILFD� FRVWDQWH� GHL� PH]]L� GL� SURWH]LRQH�� GDO� SXQWR� GL� YLVWD� GHOOD� PDQXWHQ]LRQH�

RUGLQDULD�� QRQ� q� SRVVLELOH� DSSRUWDUH� PRGLILFKH� VH� TXHVWH� QRQ� VRQR� SUHYHQWLYDPHQWH� DXWRUL]]DWH� GDJOL�
8IILFL�FRPSHWHQWL�

$]LHQGD�&RPPLWWHQWH
/D�SURWH]LRQH�FRQWUR�JOL�LQFHQGL�q�DVVLFXUDWD�GD�

�� 0H]]L�GL�HVWLQ]LRQH�SUHVHQWL�HG�HIILFLHQWL�
�� ,VWUX]LRQL�LPSDUWLWH�SHU�LVFULWWR�DO�SHUVRQDOH�
�� 3URFHGXUH�VFULWWH�GD�WHQHUH�LQ�FDVR�G·LQFHQGLR

$SSDOWDWRUH
$L�ODYRUDWRUL�H�YLHWDWR�
�� )XPDUH
�� (IIHWWXDUH�RSHUD]LRQL�FKH�SRVVDQR�GDU� OXRJR�D�VFLQWLOOH� �PRODWXUD�VDOGDWXUD�HFF���D�PHQR�FKH�QRQ�VLDQR�

VWDWH�HVSUHVVDPHQWH�DXWRUL]]DWH

6295$&&$5,&+,�68,�62/$,
$SSDOWDWRUH
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

x /
LQWURGX]LRQH��DQFKH�WHPSRUDQHD�GL�FDULFKL�VXL�VRODL��LQ�PLVXUD�VXSHULRUH�DO�OLPLWH�FRQVHQWLWR��QRQ�VROR�LQ�
ORFDOL�GHVWLQDWL�D�ELEOLRWHFKH��DUFKLYL��GHSRVLWL�PDJD]]LQL�HFF����GHYH�HVVHUH�SUHYHQWLYDPHQWH�VRWWRSRVWD�
D�YHULILFD�GD�SDUWH�GL�XQ�WHFQLFR�DELOLWDWR��4XHVWL�FHUWLILFD�SHU�LVFULWWR�DO�FRPSHWHQWH�VHUYL]LR�SUHYHQ]LRQH�
H�SURWH]LRQH�D]LHQGDOH�O·LGRQHLWj�VWDWLFD�GHOO·LQWHUYHQWR�

(0(5*(1=$�,1�&$62�',�69(56$0(172�',�6267$1=(�3(5,&2/26(
$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
,Q�FDVR�GL�VYHUVDPHQWR�GL�VRVWDQ]H�FKLPLFKH�OLTXLGH��
x DULHJJLDUH�LO�ORFDOH�RYYHUR�OD�]RQD��
x XWLOL]]DUH��VHFRQGR� OH� LVWUX]LRQL�� L�NLW�GL�DVVRUELPHQWR��FKH�GHYRQR�HVVHUH�SUHVHQWL�QHOOD�DWWUH]]DWXUD�GL�

ODYRUR�TXDORUD�VL�XWLOL]]LQR�WDOL�VRVWDQ]H��H�SRUUH�LO�WXWWR�LQ�FRQWHQLWRUL�DOO
XRSR�SUHGLVSRVWL��FRQWHQLWRUL�GL�
ULILXWL�FRPSDWLELOL���HYLWDQGR�GL�XVDUH�DSSDUHFFKL�DOLPHQWDWL�DG�HQHUJLD�HOHWWULFD�FKH�SRVVDQR�FRVWLWXLUH�
LQQHVFR�SHU�XQD�HYHQWXDOH�PLVFHOD�LQILDPPDELOH��RYYHUR�HVSORVLYD�SUHVHQWH��

x FRPSRUWDUVL�VFUXSRORVDPHQWH�VHFRQGR�TXDQWR�SUHYLVWR�GDOOH�LVWUX]LRQL�FRQWHQXWH�QHOOH�DSSRVLWH��VFKHGH�GL�
VLFXUH]]D���FKH�GHYRQR�DFFRPSDJQDUH�OH�VRVWDQ]H�HG�HVVHUH�D�GLVSRVL]LRQH�SHU�OD�FRQWLQXD�FRQVXOWD]LRQH�
GD�SDUWH�GHJOL�RSHUDWRUL�

683(5),&,�6&,92/26(�2�%$*1$7(�1(,�/82*+,�',�/$9252
$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
x 6LD� O·$]LHQGD� FRPPLWWHQWH� FKH� JOL� DSSDOWDWRUL� GHYRQR� VHJQDODUH�� DWWUDYHUVR� VSHFLILFD� VHJQDOHWLFD�� OH�

VXSHUILFL�GL�WUDQVLWR�FKH�GRYHVVHUR�ULVXOWDUH�EDJQDWH�H��TXLQGL��D�ULVFKLR�VFLYRODPHQWR�
x $QDORJDPHQWH�� VRQR� VHJQDODWL� HYHQWXDOL� SDYLPHQWL� QRQ� VWDELOL� HG� DQWLVGUXFFLROHYROL� QRQFKp� HVHQWL� GD�

SURWXEHUDQ]H��FDYLWj�R�SLDQL�LQFOLQDWL�SHULFRORVL�

x 4XDQGR� LO� SDYLPHQWR�GHL SRVWL�GL� ODYRUR�H�GL� TXHOOL� GL�SDVVDJJLR� VL�PDQWLHQH�EDJQDWR�H� QRQ� q�SRVVLELOH�
SURYYHGHUH�GLYHUVDPHQWH��L�ODYRUDWRUL�VRQR�IRUQLWL�GL�LGRQHH�FDO]DWXUH�LPSHUPHDELOL�

6(*1$/(7,&$�',�6,&85(==$
$]LHQGD�&RPPLWWHQWH�
x (
� SUHGLVSRVWD� LGRQHD� VHJQDOHWLFD� GL� VLFXUH]]D� �RUL]]RQWDOH� H�R� YHUWLFDOH�� DOOR� VFRSR� GL� LQIRUPDUH� LO�

SHUVRQDOH�SUHVHQWH� LQ� D]LHQGD� LQWHJUDWD� LGRQHDPHQWH� VXJOL� HYHQWXDOL� ULVFKL� GHULYDQWL� GDOOH� LQWHUIHUHQ]H�
ODYRUDWLYH�RJJHWWR�GHO�SUHVHQWH�'895,�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

$SSDOWDWRUH
x ,Q�FDVR�GL�VRSUDYYHQXWR�ULVFKLR�QRQ�SUHYLVWR�H�GL�WLSR�WUDQVLWRULR��O·D]LHQGD�HVWHUQD�GHYH�GDUH�LPPHGLDWD�

FRPXQLFD]LRQH�DO�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GHO�&RPPLWWHQWH�SHU�O·DGR]LRQH�GL�LGRQHH�PLVXUH�
GL�VLFXUH]]D�R�DSSRVL]LRQH�GL�LGRQHD�VHJQDOHWLFD�

32/9(5,�(�),%5(�'(5,9$17,�'$�/$925$=,21,
$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
x 1HO� FDVR� LQ� FXL� XQ·DWWLYLWj� ODYRUDWLYD� SUHYHGD� OR� VYLOXSSDUVL� GL� SROYHUL�� RFFRUUH� RSHUDUH� FRQ� PDVVLPD�

FDXWHOD� LQVWDOODQGR� DVSLUDWRUL� R� VHJUHJDQGR� JOL� VSD]L� FRQ� WHOL�EDUULHUH�� 7DOL� DWWLYLWj� GHYRQR� HVVHUH�
SURJUDPPDWH�H��VDOYR�FDXVH�GL�IRU]D�PDJJLRUH��LQ�WDO�FDVR�GHYRQR�HVVHUH�SUHVH�PLVXUH�DWWH�D�LQIRUPDUH�H�
WXWHODUH�OH�SHUVRQH�SUHVHQWL���OH�VWHVVH�VRQR�VYROWH�LQ�DVVHQ]D�GL�WHU]L�VXO�OXRJR�GL�ODYRUR�

x 'HYH�HVVHUH�HIIHWWXDWD�OD�QHFHVVDULD�LQIRUPD]LRQH�DO�ILQH�GL�HYLWDUH�GLVDJL�D�VRJJHWWL�DVPDWLFL�R�DOOHUJLFL�
HYHQWXDOPHQWH�SUHVHQWL�

x 3HU�ODYRUD]LRQL��LQ�RUDUL�QRQ�FRLQFLGHQWL�FRQ�TXHOOL�GHL�GLSHQGHQWL�GHOOD�VHGH��FKH�ODVFLQR�QHJOL�DPELHQWL�GL�
ODYRUR� UHVLGXL� GL� SROYHUL� R� DOWUR�� RFFRUUH�� FRPXQTXH�� FKH� HIIHWWXDUH� XQ·DGHJXDWD� ULPR]LRQH� H� SXOL]LD�
SULPD�GHOO·LQL]LR�GHOO·DWWLYLWj�GHL�GLSHQGHQWL�

862�',�$*(17,�&+,0,&,�9(51,&,$17,��'(7(5*(17,��(&&�
$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
x /·LPSLHJR�GL�DJHQWL�FKLPLFL�GD�SDUWH�GL�$]LHQGH�FKH�RSHULQR�QHJOL�HGLILFL�GHYH�DYYHQLUH�VHFRQGR�VSHFLILFKH�

PRGDOLWj�RSHUDWLYH� LQGLFDWH� VXOOD� VFKHGD�GL� VLFXUH]]D� �VFKHGD�FKH�GHYH�HVVHUH�SUHVHQWH� LQ� VLWX� LQVLHPH�
DOOD�GRFXPHQWD]LRQH�GL�VLFXUH]]D�HG�HVVHUH�HVLELWD�VX�ULFKLHVWD�GHO�'DWRUH�GL�/DYRUR��GHO�5HIHUHQWH�GHO�
&RQWUDWWR�H�GDO�FRPSHWHQWH�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�D]LHQGDOH��

x 3HU� TXDQWR� SRVVLELOH�� JOL� LQWHUYHQWL� FKH� QHFHVVLWDQR� GL� SURGRWWL� FKLPLFL�� VH� QRQ� SHU� ODYRUL� G·XUJHQ]D��
GHYRQR� HVVHUH� SURJUDPPDWL� LQ�PRGR� WDOH� GD� QRQ� HVSRUUH� SHUVRQH� WHU]H� DO� SHULFROR� GHULYDQWH� GDO� ORUR�
XWLOL]]R�

x (·� IDWWR� GLYLHWR� GL� PLVFHODUH� WUD� ORUR� SURGRWWL� GLYHUVL� R� GL� WUDYDVDUOL� LQ� FRQWHQLWRUL� QRQ� FRUUHWWDPHQWH�
HWLFKHWWDWL�

x /·DSSDOWDWRUH� RSHUDQWH� QRQ� GHYH� LQ� DOFXQ�PRGR� ODVFLDUH� SURGRWWL� FKLPLFL� H� ORUR� FRQWHQLWRUL�� DQFKH� VH�
YXRWL��LQFXVWRGLWL��,�FRQWHQLWRUL��HVDXULWH�OH�TXDQWLWj�FRQWHQXWH��GHYRQR�HVVHUH�VPDOWLWL�VHFRQGR�OH�QRUPH�
YLJHQWL�� ,Q� DOFXQ� PRGR� GHYRQR� HVVHUH� DEEDQGRQDWL� QHJOL� HGLILFL� ULILXWL� SURYHQLHQWL� GDOOD� ODYRUD]LRQH�
HIIHWWXDWD�DO�WHUPLQH�GHO�ODYRUR�VHUYL]LR�

x 'HYH�HVVHUH�HIIHWWXDWD�OD�QHFHVVDULD�LQIRUPD]LRQH�DO�ILQH�GL�HYLWDUH�GLVDJL�D�VRJJHWWL�DVPDWLFL�R�DOOHUJLFL�
HYHQWXDOPHQWH�SUHVHQWL��DQFKH�QHL�JLRUQL�VXFFHVVLYL�DOO·LPSLHJR�GHOOH�VXGGHWWH�VRVWDQ]H�

),$00(�/,%(5(
$SSDOWDWRUH
/H� DWWUH]]DWXUH� GD� ODYRUR� XWLOL]]DWH� GHYRQR� HVVHUH� HIILFLHQWL� VRWWR� LO� SURILOR� GHOOD� VLFXUH]]D� HG� LO� SUHOLHYR�
GHOO·HQHUJLD�HOHWWULFD�DYYLHQH�QHO�ULVSHWWR�GHOOH�FDUDWWHULVWLFKH�WHFQLFKH�FRPSDWLELOL�FRQ�LO�SXQWR�GL�DOODFFLR�

/H�DWWLYLWj�ODYRUDWLYH�FKH�FRPSRUWDQR�O·LPSLHJR�GL�ILDPPH�OLEHUH�VRQR�VHPSUH�SUHFHGXWH�GD��

x YHULILFD�VXOOD�SUHVHQ]D�GL�PDWHULDOL�LQILDPPDELOL�LQ�SURVVLPLWj�GHO�SXQWR�GL�LQWHUYHQWR��
x DFFHUWDPHQWR�GHOOD�VDOXEULWj�GHOO·DULD�DOO·LQWHUQR�GL�YDQL�WHFQLFL�D�ULVFKLR��
x YHULILFD�VXOOD�SUHVHQ]D�GL�XQ�SUHVLGLR�DQWLQFHQGLR�LQ�SURVVLPLWj�GHL�SXQWL�GL�LQWHUYHQWR��
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

x FRQRVFHQ]D�GD� SDUWH�GHO� SHUVRQDOH� GHOOD� SURFHGXUD� GL� JHVWLRQH�GHOO·HPHUJHQ]D�� FRPSUHQGHQWH�� DQFKH��
O·XVR�GHL�SUHVLGL�DQWLQFHQGLR�GLVSRQLELOL��

&RPXQTXH��SHU�O·LQL]LR�GHOOH�ODYRUD]LRQL�FRQ�ILDPPH�OLEHUH��REEOLJDWRULDPHQWH�GHYH�VHPSUH�HVVHUH�DVVLFXUDWD�
OD�SUHVHQ]D�GL�PH]]L�HVWLQJXHQWL�HIILFLHQWL�D�SRUWDWD�GHJOL�RSHUDWRUL�

&223(5$=,21(�(�&225',1$0(172
$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
,O�'DWRUH�GL�ODYRUR�GHOO·$]LHQGD�&RPPLWWHQWH�H�GHOOH�,PSUHVH�DSSDOWDWULFL�/DYRUDWRUL�DXWRQRPL�FRRSHUHUDQQR�
DOO·DWWXD]LRQH�GHOOH�PLVXUH�GL�SUHYHQ]LRQH�H�SURWH]LRQH�GDL�ULVFKL�VXO�ODYRUR�LQFLGHQWL�VXOO·DWWLYLWj�ODYRUDWLYD�
RJJHWWR�GHOO·DSSDOWR�

(VVL� FRRUGLQDQR�� DOWUHVu�� JOL� LQWHUYHQWL� GL� SURWH]LRQH� H� SUHYHQ]LRQH� GDL� ULVFKL� FXL� VRQR� HVSRVWL� L� ODYRUDWRUL��
LQIRUPDQGRVL� UHFLSURFDPHQWH� DQFKH� DO� ILQH� GL� HOLPLQDUH� ULVFKL� GRYXWL� DOOH� LQWHUIHUHQ]H� WUD� L� ODYRUL� GHOOH�
GLYHUVH�LPSUHVH�FRLQYROWH�QHOO·HVHFX]LRQH�GHOO·RSHUD�FRPSOHVVLYD�

$]LHQGD�&RPPLWWHQWH
,O� 'DWRUH� GL� ODYRUR� FRPPLWWHQWH� SURPXRYH� OD� FRRSHUD]LRQH� HG� LO� FRRUGLQDPHQWR� LQQDQ]LWXWWR� PHGLDQWH�
O·HODERUD]LRQH�GHO�SUHVHQWH�GRFXPHQWR�XQLFR�GL�YDOXWD]LRQH�GHL�ULVFKL�QHO�TXDOH�VRQR�VWDWH�LQGLFDWH�OH�PLVXUH�
DGRWWDWH�SHU�HOLPLQDUH�R��RYH�FLz�QRQ�q�SRVVLELOH��ULGXUUH�DO�PLQLPR�L�ULVFKL�GD�LQWHUIHUHQ]H��7DOH�GRFXPHQWR�
q�DOOHJDWR�DO�FRQWUDWWR�GL�DSSDOWR�R�GL�RSHUD�

9(5%$/(�',�6235$//82*2�35(/,0,1$5(�&21*,8172
$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
3UHOLPLQDUPHQWH� DOOD� VWLSXOD� GHO� FRQWUDWWR� HG� LQ� RJQL� FDVR� SULPD� GHO� FRQFUHWR� LQL]LR� GHOOH� DWWLYLWj� RJJHWWR�
GHOO·� DSSDOWR�� LO� 'DWRUH� GL� ODYRUR� GHOO·$]LHQGD� &RPPLWWHQWH �R� XQ� VXR� 'LULJHQWH� GHOHJDWR�� R� LO� /DYRUDWRUH�
DXWRQRPR� SURPXRYH� OD� FRRSHUD]LRQH� HG� LO� FRRUGLQDPHQWR� GL� FXL� DOO·DUW�� ��� FRPPD� �� GHO� '�/JV�� ���������
PHGLDQWH� OD� UHGD]LRQH�� LQ� FRQWUDGGLWWRULR� FRQ� O·$SSDOWDWRUH�� GHO� ´9HUEDOH� GL� VRSUDOOXRJR� SUHOLPLQDUH
FRQJLXQWR�H�GL�FRRUGLQDPHQWRµ�SUHVVR�FLDVFXQD�VHGH�RJJHWWR�GHOO·DSSDOWR�VWHVVR�
,O�YHUEDOH��FKH�q�UHGDWWR�D�FXUD�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH��q�VRWWRVFULWWR�GDO�'DWRUH�GL�ODYRUR�
GHOO·$]LHQGD�&RPPLWWHQWH��GDO�5HVSRQVDELOH�GHOOD�VHGH�H�GDO�'DWRUH�GL�/DYRUR�GHOOD�$]LHQGD�$SSDOWDWULFH�R�
GDO�/DYRUDWRUH�DXWRQRPR�

,�FRQWHQXWL�GHO�VXGGHWWR�YHUEDOH�SRWUDQQR�� LQ�TXDOVLDVL�PRPHQWR��HVVHUH� LQWHJUDWL�FRQ� OH�HYHQWXDOL�XOWHULRUL�
SUHVFUL]LRQL�R�SURFHGXUH�GL�VLFXUH]]D��LQGLYLGXDWH�SHU�HOLPLQDUH�R�ULGXUUH�L�ULVFKL�GD� LQWHUIHUHQ]D�GHWHUPLQDWL�
GDOOD�SUHVHQ]D�GL�DOWUH�GLWWH�SUHVVR�OH�PHGHVLPH�DUHH�GHOO·HGLILFLR�RJJHWWR�GHO�SUHVHQWH�DSSDOWR���FRQWHQXWH�
LQ�XQR�R�SL��´9HUEDOL�GL�&RRUGLQDPHQWR�LQ�FRUVR�G·RSHUDµ��SUHGLVSRVWL�D�FXUD�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�
3URWH]LRQH� GHOO·$]LHQGD� &RPPLWWHQWH� H� VRWWRVFULWWL� GD� WXWWH� OH� $]LHQGH� $SSDOWDWULFL� GL� YROWD� LQ� YROWD�
LQWHUHVVDWH�

,O�´9HUEDOH�GL� VRSUDOOXRJR�SUHOLPLQDUH� FRQJLXQWR� H�GL� FRRUGLQDPHQWRµ� H� JOL� HYHQWXDOL� VXFFHVVLYL� ´9HUEDOL� GL�
&RRUGLQDPHQWR�LQ�FRUVR�G·RSHUDµ�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GHO�SUHVHQWH�'895,���FKH�YHUUj�FXVWRGLWR��LQ�
FRSLD�RULJLQDOH��DJOL�DWWL�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�H�3URWH]LRQH�

,1)250$=,21(�$,�/$925$725,�68//(�,17(5)(5(1=(�
$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
x 1HO� FDVR� GL� DWWLYLWj� FKH� SUHYHGDQR� LQWHUIHUHQ]H� FRQ� OH� DWWLYLWj� ODYRUDWLYH� H� FKH� FRPSRUWLQR� �DQFKH� VH�

WHPSRUDQHDPHQWH�� HOHYDWH� HPLVVLRQL� GL� UXPRUH�� SURGX]LRQH�GL� RGRUL� VJUDGHYROL�� SURGX]LRQH�GL� SROYHUL��
HFF��R� OLPLWD]LRQL�DOOD�DFFHVVLELOLWj�GHL� OXRJKL�GL� ODYRUR�� LQ�SHULRGL�R�RUDUL�QRQ�GL�FKLXVXUD� GHJOL�8IILFL���
/RFDOL��GRYUj�HVVHUH�LQIRUPDWR�LO�FRPSHWHQWH�VHUYL]LR�GL�SUHYHQ]LRQH�H�SURWH]LRQH�D]LHQGDOH�H�GRYUDQQR�
HVVHUH� � IRUQLWH� LQIRUPD]LRQL� DL� GLSHQGHQWL� �DQFKH� SHU� DFFHUWDUH� O·HYHQWXDOH� SUHVHQ]D� GL� ODYRUDWRUL� FRQ�
SUREOHPL�DVPDWLFL��GL�PRELOLWj�R�DOWUR�� FLUFD� OH�PRGDOLWj�GL� VYROJLPHQWR�GHOOH� ODYRUD]LRQL�H� OH� VRVWDQ]H�
XWLOL]]DWH�

x ,O� 'DWRUH� GL� /DYRUR�� R� LO� VXR� GHOHJDWR� 5HIHUHQWH� GL� 6HGH�� SUHYHQWLYDPHQWH� LQIRUPDWR� GHOO·LQWHUYHQWR��
GRYUj�DYYHUWLUH�LO SURSULR�SHUVRQDOH�HG�DWWHQHUVL�DOOH�LQGLFD]LRQL�VSHFLILFKH�FKH�YHQJRQR�IRUQLWH�

x 4XDORUD�L� ODYRUDWRUL�DYYHUWLVVHUR�VHJQL�GL�IDVWLGLR�R�SUREOHPDWLFKH�OHJDWH�DOOR�VYROJLPHQWR�GHL�ODYRUL� � GD�
SDUWH� GHOO·D]LHQGD� DSSDOWDWULFH� HVWHUQD� �HFFHVVLYR� UXPRUH�� LQVRUJHQ]D� GL� LUULWD]LRQL�� RGRUL� VJUDGHYROL��
SROYHUL�� HWF��� LO� 'DWRUH� GL� /DYRUR� GRYUj� LPPHGLDWDPHQWH� DWWLYDUVL� FRQYRFDQGR� L� UHVSRQVDELOL� GHL� ODYRUL��
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

DOOHUWDQGR� LO� 6HUYL]LR� GL� 3UHYHQ]LRQH� H� 3URWH]LRQH� �HG�HYHQWXDOPHQWH� LO� 0HGLFR�&RPSHWHQWH�� DO� ILQH� GL�
IHUPDUH�OH�ODYRUD]LRQL�R�GL�YDOXWDUH�DO�SL��SUHVWR�OD�VRVSHQVLRQH�GHOOH�DWWLYLWj�D]LHQGDOL�

$QDORJD�LQIRUPD]LRQH�DQGUj�IRUQLWD�DL�ODYRUDWRUL�GHOO·D]LHQGD�DSSDOWDWULFH�HVWHUQD�QHO�FDVR�LQ�FXL�OH�DWWLYLWj�
ODYRUDWLYH�GHEEDQR�DYYHQLUH�LQ�DPELHQWL�FKH�FRPSRUWDQR��DQFKH�VH WHPSRUDQHDPHQWH��HOHYDWH�HPLVVLRQL�GL�
UXPRUH��SURGX]LRQH�GL�RGRUL�VJUDGHYROL��SURGX]LRQH�GL�SROYHUL��HFF�

$]LHQGD�&RPPLWWHQWH
/·DWWLYLWj�GL� LQIRUPD]LRQH�H� IRUPD]LRQH�YHUUj� HIIHWWXDWD�PHGLDQWH� LQFRQWUL� FRQ� L� ODYRUDWRUL� QHOO·DPELWR�GHL�
TXDOL� VL� SURYYHGHUj� D� FRQVHJQDUH� DO� SHUVRQDOH� LQWHUHVVDWR� FRSLD� GHOOH� LVWUX]LRQL� UHODWLYH� DOOH� VSHFLILFKH�
SUREOHPDWLFKH�OHJDWH�DOOH�LQWHUIHUHQ]H�RJJHWWR�GHO�SUHVHQWH�'895,�

$SSDOWDWRUH
,� GLSHQGHQWL� GHOO·$]LHQGD� DSSDOWDWULFH� HVWHUQD� GRYUDQQR� HVVHUH� GHELWDPHQWH� LQIRUPDWL� H� IRUPDWL� VXL� ULVFKL�
UHODWLYL�DOOR�VYROJLPHQWR�GHOOH� ORUR�PDQVLRQL��VXL�SRVVLELOL�GDQQL�H�VXOOH�FRQVHJXHQWL�PLVXUH�GL�SUHYHQ]LRQH�H�
SURWH]LRQH�H�VXOOH�PRGDOLWj�GL�FRRUGLQDPHQWR�LQ�FDVR�GL�ODYRUL�VLPXOWDQHL�HG�LQWHUIHUHQWL��$QFKH�DL�ODYRUDWRUL�
GHOO·$]LHQGD�DSSDOWDWULFH�YHUUj�FRQVHJQDWD�FRSLD�GHOOH�LVWUX]LRQL�UHODWLYH�DOOH�VSHFLILFKH�SUREOHPDWLFKH�OHJDWH�
DOOH�LQWHUIHUHQ]H�RJJHWWR�GHO�SUHVHQWH�'895,�

$//$50(��(0(5*(1=$��(9$&8$=,21(�'(/�3(5621$/(�
$SSDOWDWRUH
,Q�FDVR�GL�DOODUPH
x DYYLVDUH�LPPHGLDWDPHQWH�LO�SHUVRQDOH�GHOO·$]LHQGD�GHVFULYHQGR�O·DFFDGXWR��LO�QV��SHUVRQDOH�VL�FRPSRUWHUj�

FRPH�VH�DYHVVH�OXL�VWHVVR�LQGLYLGXDWR�LO�SHULFROR�IDFHQGR�DWWLYDUH�OR�VWDWR�GL�DOODUPH��
x VH�DGGHVWUDWL��FROODERUDUH�FRQ�LO�SHUVRQDOH�LQWHUQR�LQWHUYHQHQGR�FRQ�L�PH]]L�PRELOL�PHVVL�D�GLVSRVL]LRQH�

,Q�FDVR�GL�HPHUJHQ]D
x LQWHUURPSHUH� LO� ODYRUR�� ULPXRYHUH� OH� DWWUH]]DWXUH� LQ� XVR� �VFDOH�� YHLFROL�� HWF��� FKH� SRWUHEEHUR� FUHDUH�

LQWUDOFLR�
x PHWWHUH�LQ�VLFXUH]]D�OH�DWWUH]]DWXUH�SRWHQ]LDOPHQWH�SHULFRORVH��ERPEROH��VROYHQWL��HWF���

,Q�FDVR�GL�HYDFXD]LRQH�
x FRQYHUJHUH�RUGLQDWDPHQWH�QHO�SXQWR�GL�UDFFROWD�
x DWWHQGHUH�LQ�DWWHVD�GHO�FHVVDWR�DOODUPH�

',6326,7,9,�',�3527(=,21(�,1',9,'8$/(��'3,�
$]LHQGD�&RPPLWWHQWH
x /·D]LHQGD�KD�HIIHWWXDWR�OD�YDOXWD]LRQH�GHL�ULVFKL�UHVLGXL�FKH�QRQ�SRVVRQR�HVVHUH�HYLWDWL�FRQ�DOWUL�PH]]L��$�

VHJXLWR� GL� WDOH� DQDOLVL� VRQR� VWDWL�PHVVL� D� GLVSRVL]LRQH�GHJOL� DGGHWWL� LGRQHL� '3,� HG� q� VWDWR� IDWWR� REEOLJR�
G·XWLOL]]R�

$SSDOWDWRUH
x ,O� SHUVRQDOH� GHOO·D]LHQGD� HVWHUQD�LO� ODYRUDWRUH� DXWRQRPR� GHYH� HVVHUH� GRWDWR� GHL� '�3�,�� HYHQWXDOPHQWH�

SUHYLVWL�SHU�OR�VYROJLPHQWR�GHOOD�SURSULD�PDQVLRQH�
x (
� FXUD� GHOOD� VWHVVD� D]LHQGD� HVWHUQD� YLJLODUH� VXOO·HIIHWWLYR� XWLOL]]R� GHL� '�3�,�� GD� SDUWH� GHO� SURSULR�

SHUVRQDOH�
x 7HVVHULQR�GL�ULFRQRVFLPHQWR��1HOO·DPELWR�GHOOR�VYROJLPHQWR�GL�DWWLYLWj�LQ�UHJLPH�GL�DSSDOWR�R�VXEDSSDOWR��

LO�SHUVRQDOH�RFFXSDWR GDOO·LPSUHVD�DSSDOWDWULFH�R�VXEDSSDOWDWULFH�GHYH�HVVHUH�PXQLWR�GL�DSSRVLWD�WHVVHUD�
GL ULFRQRVFLPHQWR� FRUUHGDWD� GL� IRWRJUDILD�� FRQWHQHQWH� OH� JHQHUDOLWj� GHO� ODYRUDWRUH� H� O·LQGLFD]LRQH� GHO
GDWRUH�GL�ODYRUR�

$]LHQGD�&RPPLWWHQWH�HG�$SSDOWDWRUH
x (YHQWXDOL�'3,� DJJLXQWLYL� �ULVSHWWR�D�TXHOOL� JLj�SUHYLVWL� SHU� OR� VYROJLPHQWR�GHOOH�DWWLYLWj� ODYRUDWLYH�� VRQR�

VWDWL�HYLGHQ]LDWL�QHOOD�VSHFLILFD�VH]LRQH
x (
�FXUD�GHOOH�D]LHQGH�YLJLODUH�VXOO·HIIHWWLYR�XWLOL]]R�GHL�'�3�,��GD�SDUWH�GHO�SURSULR�SHUVRQDOH�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

352&('85(�'·(0(5*(1=$�('�$''(77,

&203,7,�(�352&('85(�*(1(5$/,
$OO
LQWHUQR�GHOO
RUJDQL]]D]LRQH�VRQR�VHPSUH�SUHVHQWL�JOL�DGGHWWL�DO�SULPR�VRFFRUVR��DOOD�SUHYHQ]LRQH�LQFHQGL�HG�
DOOD�HYDFXD]LRQH��(
�HVSRVWD��LQROWUH��XQD�WDEHOOD�EHQ�YLVLELOH�ULSRUWDQWH�DOPHQR�L�VHJXHQWL�QXPHUL�WHOHIRQLFL�

x 9LJLOL�GHO�)XRFR
x 3URQWR�VRFFRUVR
x 2VSHGDOH
x 9LJLOL�8UEDQL
x &DUDELQLHUL
x 3ROL]LD

,Q�VLWXD]LRQH�GL�HPHUJHQ]D��LQFHQGLR��LQIRUWXQLR��FDODPLWj���LO�ODYRUDWRUH�FKLDPD�O·DGGHWWR�DOO·HPHUJHQ]D�FKH�
VL�DWWLYD� VHFRQGR� OH� LQGLFD]LRQL� VRWWR� ULSRUWDWH��6ROR� LQ�DVVHQ]D�GHOO·DGGHWWR DOO·HPHUJHQ]D��DO� ODYRUDWRUH�q�
FRQVHQWLWR�DWWLYDUH�OD�SURFHGXUD�VRWWR�HOHQFDWD�

&+,$0$7$�62&&256,�(67(51,
,Q�FDVR�G·LQFHQGLR

x &KLDPDUH�L�YLJLOL�GHO�IXRFR�WHOHIRQDQGR�DO�����
x 5LVSRQGHUH� FRQ� FDOPD� DOOH� GRPDQGH� GHOO·RSHUDWRUH� GHL� YLJLOL� GHO� IXRFR� FKH� ULFKLHGHUj�� LQGLUL]]R� H�

WHOHIRQR�GHOO·D]LHQGD��LQIRUPD]LRQL�VXOO·LQFHQGLR�
x 1RQ�LQWHUURPSHUH�OD�FRPXQLFD]LRQH�ILQFKp�QRQ�OR�GHFLGH�O·RSHUDWRUH�
x $WWHQGHUH�L�VRFFRUVL�HVWHUQL�DO�GL�IXRUL�GHOO·D]LHQGD�

,Q�FDVR�G·LQIRUWXQLR�R�PDORUH
x &KLDPDUH�LO�62&&2562�38%%/,&2�FRPSRQHQGR�LO�QXPHUR�WHOHIRQLFR�����
x 5LVSRQGHUH� FRQ� FDOPD� DOOH� GRPDQGH� GHOO·RSHUDWRUH� FKH� ULFKLHGHUj�� FRJQRPH� H� QRPH�� LQGLUL]]R�� Q��

WHOHIRQLFR� HG� HYHQWXDOH� SHUFRUVR� SHU� DUULYDUFL�� WLSR� GL� LQFLGHQWH�� GHVFUL]LRQH VLQWHWLFD� GHOOD�
VLWXD]LRQH��QXPHUR�GHL�IHULWL��HFF�

x &RQFOXVD�OD�WHOHIRQDWD��ODVFLDUH�OLEHUR�LO�WHOHIRQR��SRWUHEEH�HVVHUH�QHFHVVDULR�ULFKLDPDUYL�

5(*2/(�&203257$0(17$/,
x 6HJXLUH�L�FRQVLJOL�GHOO·RSHUDWRUH�GHOOD�&HQWUDOH�2SHUDWLYD�����
x 2VVHUYDUH�EHQH�TXDQWR�VWD�DFFDGHQGR�SHU�SRWHUOR�ULIHULUH�
x 3UHVWDUH�DWWHQ]LRQH�DG�HYHQWXDOL�IRQWL�GL�SHULFROR��ULVFKLR�GL�LQFHQGLR��HWF���
x ,QFRUDJJLDUH�H�UDVVLFXUDUH�LO�SD]LHQWH�
x ,QYLDUH��VH�GHO�FDVR��XQD�SHUVRQD�DG�DWWHQGHUH�O·DPEXODQ]D�LQ�XQ�OXRJR�IDFLOPHQWH�LQGLYLGXDELOH�
x $VVLFXUDUVL�FKH�LO�SHUFRUVR�SHU�O·DFFHVVR�GHOOD�OHWWLJD�VLD�OLEHUR�GD�RVWDFROL�

'$7,�*(1(5$/,�&2175$772

2JJHWWR�GHO�FRQWUDWWR
6(59,=,2�',�)251,785$��,167$//$=,21(��&21),*85$=,21(�(�
0$187(1=,21(�',�81�6,67(0$�',�9,'(26259(*/,$1=$�'(//$�6('(�
&(175$/(�(�'(*/,�8)),&,�7(55,725,$/,�� &(175,�3(5�/·,03,(*2��
'(//·$63$/�

'85$7$�'(/�&2175$772 �� � � 6HUYL]LR�GL�0DQXWHQ]LRQH�LQ�JDUDQ]LD�)XOO�5LVN SHU��� PHVL

'DWD�LQL]LR 'DWD�ILQH

1� SURWRFROOR

,PSRUWR�D�EDVH�GL�JDUD �½� ½�����������
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

,PSRUWR�FRVWL�GHOOD�VLFXUH]]D� ½�«««««««

5LEDVVR�RIIHUWR ��� «««««««« �

3URFHGXUD�GL�JDUD

7LSRORJLD�FRQWUDWWR

1DWXUD�FRQWUDWWR
)251,785$�/$925,�',�,167$//$=,21(�&21),*85$=,21(�('�$&&(6625,��
0$187(1=,21(�6,67(0$�',�9,'(6259(*/,$1=$

,QFDULFDWR

$=,(1'$�$33$/7$75,&(

5DJLRQH�VRFLDOH 'DWRUH�GL�ODYRUR 5633

582/2�'(//$�6,&85(==$ 120,1(

'(6&5,=,21(�'(//(�$77,9,7$· 2**(772�'(/�&2175$772

W�Z�>��&KZE/dhZ��/DW/�EdK��/�s/��K^KZs�'>/�E�����^�Zs/�/��KEE�^^/

&RQVLVWHQ]D�GHOO·$SSDOWR

,O�SURJHWWR�SUHYHGH�OD�UHDOL]]D]LRQH�GL�XQ�VLVWHPD�GL�YLGHRVRUYHJOLDQ]D�FKH�LQWHUHVVD� �� VHGL�ULSRUWDWH QHOOD�
WDEHOOD� FKH� VHJXH� 3UHVVR� OD� VHGH�GHOOD�'LUH]LRQH *HQHUDOH�GHOO·$63$/�� LQ� YLD� ,V�0LUULRQLV� ����D�&DJOLDUL�� VL�
SUHYHGH� OD� IRUQLWXUD�� LQVWDOOD]LRQH� H� FRQILJXUD]LRQH� GL� XQD� SLDWWDIRUPD� VRIWZDUH� FHQWUDOL]]DWD� 906� �9LGHR�
0DQDJHPHQW�6\VWHP��SHU�OD�JHVWLRQH�GHL�IOXVVL�YLGHR�GL�WXWWH�OH�WHOHFDPHUH�LQVWDOODWH�
6L�ULSRUWD�GL�VHJXLWR�XQD�WDEHOOD�ULDVVXQWLYD�FKH�PRVWUD�OD�ULSDUWL]LRQH�GHOOH�WHOHFDPHUH�SUHYLVWH�LQ�IRUQLWXUD�
WUD�OH�GLYHUVH�VHGL�GHOO·$PPLQLVWUD]LRQH��OD�WLSRORJLD�GL�195�PLQLPD��

Q� 6HGH /ŶĚŝƌŝǌǌŽ 7HOHFDPHUH
3UHYLVWH

7LSR�195

� &DJOLDUL�6HGH�&HQWUDOH� sŝĂ�/Ɛ�DŝƌƌŝŽŶŝƐ�ϭϵϱ ��� �

� $OHV� sŝĂ��ŽŶ�DŝůĂŶŝ�;Ğǆ�ĐĂƌĐĞƌĞͿ �� �

� $OJKHUR sŝĂ�^ĞƌŐŝŽ��ƚǌĞŶŝ � �

� $VVHPLQL� sŝĂ�>ŝƐďŽŶĂ͕�ϯ �� �

� %RQRUYD� sŝĂ�'ŝŽǀĂŶŶŝ�yy/// �� �

� %RVD sŝĂůĞ�WĂƉĂ�'ŝŽǀĂŶŶŝ�yy///͕�Ϯϱͬ� � �

� &DJOLDUL�6�(OLD� sŝĂůĞ��ŽƌŐŽ�^ĂŶƚΖ�ůŝĂ �� �

� &DUERQLD� sŝĂ��ĂůŵĂǌŝĂ �� �

� &DVWHOVDUGR� sŝĂ�sĞƐƉƵĐĐŝ͕�ϭϰ �� �

�� &XJOLHUL� WŝĂǌǌĂ��ŽŶǀĞŶƚŽ �� �

�� *DYRL sŝĂ�^ĂŶƚΖ�ŶƚŝŽĐŽ͕�ϭ � �

�� *KLODU]D� sŝĂ�ZŽŵĂ͕�ϭϰ �� �
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

Q� 6HGH /ŶĚŝƌŝǌǌŽ 7HOHFDPHUH
3UHYLVWH

7LSR�195

�� ,JOHVLDV� sŝĂ��ĚĂ�EĞŐƌŝ �� �

�� ,VLOL� WŝĂǌǌĂ��ŽƐƚŝƚƵǌŝŽŶĞ �� �

�� /DQXVHL� sŝĂ�DĂƌĐŽŶŝ͕�ϲϭ �� �

�� 0DFRPHU� sŝĂ��ĂǀŽƵƌ͕�Ϯϵ �� �

�� 0RJRUR� sŝĂ�sĞůůŽ�^ƉĂŶŽ͕�ϯ �� �

�� 0XUDYHUD� sŝĂ�dŝƌƐŽ �� �

�� 1XRUR� sŝĂ�ĚĞů�>ĂǀŽƌŽ ��� �

�� 2OELD� sŝĂ�ZŽŵĂŐŶĂ�ϭϬ �� �

�� 2ULVWDQR� sŝĂ�>ĞƉĂŶƚŽ �� �

�� 2URVHL sŝĂ�EĂǌŝŽŶĂůĞ͕�Ɛ͘Ŷ͘Đ͘ � �

�� 2]LHUL� sŝĂ�hŵďĞƌƚŽ͕�ϭϳ � �

�� 3DODX sŝĂ��ŝǀŝƐŝŽŶĞ��ƌĞŵŽŶĂ � �

�� 3RUWR�7RUUHV sŝĂ��ĂůĂŝ͕�ϯ � �

�� 3XOD sŝĂ�sĞŶƚŝƋƵĂƚƚƌŽ�DĂŐŐŝŽ͕�ϭϲ � �

�� 4XDUWX�6�(�� sŝĂ��ŝǌĞƚ �� �

�� 6DQ�*DYLQR� sŝĂ�DŽŶƚĞǀĞĐĐŚŝŽ � �

�� 6DQOXUL� sŝĂ��ĞƐĂƌĞ�WĂǀĞƐĞ �� �

�� 6DVVDUL� sŝĂ��ŽƚƚĞŐŽ � �

�� 6HQRUEL� sŝĂ��ĂƌůŽ�^ĂŶŶĂ �� �

�� 6LQLVFROD� sŝĂ�KůďŝĂ�ϭϭ �� �

�� 6RUJRQR� �ŽƌƐŽ�ϰ�EŽǀĞŵďƌĞ�ϱϭͬϱϭ� �� �

�� 7HUUDOED� WŝĂǌǌĂ�ĚĞůůĂ�>ŝďĞƌƚă�ϮϳͬϮϴ �� �

727$/, ��� �� �

&RQVLVWHQ]D�GHOOH�IRUQLWXUH�SULQFLSDOL

2SHUD]LRQL�GD�VYROJHUH�GD�SDUWH�GHOO·LPSUHVD�HVHFXWULFH�

6DUj�REEOLJDWRULR�IDUH�XQ�VRSUDOOXRJR�SUHVVR�WXWWH�OH�VHGL�GHOO·$PPLQLVWUD]LRQH�DO�ILQH�GL�YHULILFDUH�OH�HVLJHQ]H�
HVSUHVVH�H�OD�FRQJUXLWj�FRQ�OD�VWLPD�IDWWD�GDOO·$PPLQLVWUD]LRQH��FRPH�GD�&DSLWRODWR�7HFQLFR�

,Q�SDUWLFRODUH�O·LPSUHVD�GRYUj�LQGLYLGXDUH��
x SRVL]LRQH� GHOOH� WHOHFDPHUH�DSSDUDWL� ULFKLHVWL� R� HYHQWXDOPHQWH� QHFHVVDUL� D� VRGGLVIDUH� L� UHTXLVLWL�

GHOO·$PPLQLVWUD]LRQH��
x FRHUHQ]D� GHO� QXPHUR� H� GHOOH� FDUDWWHULVWLFKH� GHOOH� WHOHFDPHUH�DSSDUDWL� LQGLYLGXDWL�

GDOO·$PPLQLVWUD]LRQH�FRQ�OH�VSHFLILFKH�IXQ]LRQDOL�GL�SURJHWWR��
x SRVL]LRQDPHQWR�GHOOH�WHOHFDPHUH�DSSDUDWL�HG�HYHQWXDOL�FULWLFLWj� LQIUDVWUXWWXUDOL�ORJLVWLFKH��TXDOL�DG�

HVHPSLR�O·DVVHQ]D�GL�SXQWL�GL�DOLPHQWD]LRQH�R�GL�UHWH�GDWL��
x FRHUHQ]D� GHOOD� VROX]LRQH� SHU� OD� UHJLVWUD]LRQH� GHOOH� LPPDJLQL� HYHQWXDOPHQWH� LQGLYLGXDWD�

GDOO·$PPLQLVWUD]LRQH�LQ�EDVH�DOOD�JUDQGH]]D�GHO�VLVWHPD�H�DOOH�IXQ]LRQDOLWj�ULFKLHVWH��
x DWWLYLWj�GL�FRQILJXUD]LRQH�SHU�OD�PHVVD�LQ�RSHUD�GHO�VLVWHPD��
x HYHQWXDOL�LPSDWWL�VXOOD�QRUPDOH�RSHUDWLYLWj�GL�LPSLDQWL�HVLVWHQWL��
x HYHQWXDOL�FULWLFLWj�OHJDWH�DG�DXWRUL]]D]LRQL�QHFHVVDULH�LQ�EDVH�DOOD�QRUPDWLYD�YLJHQWH��

'HO�VRSUDOOXRJR�H�GHOOH�UHODWLYH�DWWLYLWj�YHUUDQQR�UHGDWWL��VX�PRGHOOR�IRUQLWR�GDOO·$63$/��DSSRVLWL�YHUEDOL�WUD�OH�
SDUWL� FKH� GRYUDQQR� HVVHUH� QHFHVVDULDPHQWH� IDUH� SDUWH� GHOOD� GRFXPHQWD]LRQH� ULFKLHVWD� FRPH� LQGLFDWR� QHO�
GLVFLSOLQDUH�GL�JDUD��
/H�GDWH�H�OH�PRGDOLWj�GHO�VRSUDOOXRJR�GRYUDQQR�HVVHUH�FRQFRUGDWH�WUD�O·$JJLXGLFDWDULR�H�O·$63$/�
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$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

6(59,=,
3URJHWWD]LRQH�GHO�6LVWHPD�GL�9LGHRVRUYHJOLDQ]D
$L� ILQL� GHOO·HVSOHWDPHQWR� GHO� VHUYL]LR� GL� IRUQLWXUD� GHO� VLVWHPD� GL� YLGHRVRUYHJOLDQ]D� SHU� SURFHGHUH� FRQ� OD�
UHDOL]]D]LRQH� GHO� VLVWHPD� H� OD� FRQILJXUD]LRQH� LO� FRQFRUUHQWH� GRYUj� UHGLJHUH� LO� SURJHWWR� GL� OLYHOOR� GHILQLWLYR�
GHOOH�RSHUH�SHU�RJQL�VHGH�RJJHWWR�GHO�SUHVHQWH�DSSDOWR�
,O� SURJHWWR� GRYUj� ULSRUWDUH�� FRPH� LQGLFDWR� GL� VHJXLWR�� LO� GHWWDJOLR� FRPSOHVVLYR� GL� WXWWH� OH� DWWLYLWj� GL�
LQVWDOOD]LRQH�H�FRQILJXUD]LRQH�GHL�SURGRWWL�XWLOL]]DWL��,O�3URJHWWR�GRYUj�LQROWUH�ULSRUWDUH�XQ�FURQRSURJUDPPD��
FRPH�LQGLFDWR�GL�VHJXLWR��FRQ�WHPSLVWLFKH�FKH�XQD�YROWD�DSSURYDWH�GRYUDQQR�HVVHUH�ULVSHWWDWH
6L� SUHFLVD� FKH� OH� IRUQLWXUH� HG� L� VHUYL]L� FRQQHVVL� FRVWLWXLVFRQR� O
RJJHWWR� SULQFLSDOH� GHO� FRQWUDWWR� HG� L� ODYRUL�
KDQQR�FDUDWWHUH�XQD�WDQWXP�H�PHUDPHQWH�DFFHVVRULR�H�VWUXPHQWDOH�DOOD�IUXLELOLWj�GHL�SURGRWWL�H�GHL�VHUYL]L�H�
FKH QRQ� SRVVRQR� HVVHUH� VHSDUDWL�� SHUWDQWR�� LQ� EDVH� DOO·DUWLFROR� ��� FRPPD� �� GHO GHFUHWR� OHJLVODWLYR�
�����������Q����VL�DSSOLFD�LO�UHJLPH�JLXULGLFR�GHOO·RJJHWWR�SULQFLSDOH
1HOOD�SURJHWWD]LRQH�GHO�6LVWHPD�GL�9LGHRVRUYHJOLDQ]D�VL�GRYUj�WHQHU�FRQWR�WUD�O·DOWUR��

x GHOOD�UHWH�GL�FRQQHVVLRQH�GDWL�HVLVWHQWH��
x GHL�UHTXLVLWL�H�R�LPSDWWL�UHODWLYL�DOOD�UHDOL]]D]LRQH�R�DGHJXDPHQWR�GHL�SXQWL�GL�DOLPHQWD]LRQH��
x GHL�SRVVLELOL�OXRJKL�GLVSRQLELOL�SHU�O·LQVWDOOD]LRQH�GHJOL�DSSDUDWL�
x GHOOD�UHDOL]]D]LRQH�GL�RSHUH�FLYLOL�DFFHVVRULH��
x GHOOH�QHFHVVDULH�R�HYHQWXDOL�DXWRUL]]D]LRQL SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��
x GHOOD�ULFKLHVWD�GL�HIIHWWXDUH�DWWLYLWj�GL�LQWHJUD]LRQH�FRQ�VLVWHPL�SUHVHQWL�SUHVVR�O·$PPLQLVWUD]LRQH��
x GL�YDOXWDUH�HYHQWXDOL�RWWLPL]]D]LRQL�LQ�WHUPLQL�GL�HIILFLHQ]D�H�GL�ULVSDUPLR�HQHUJHWLFR�DSSOLFDELOL�QHOOD�

UHDOL]]D]LRQH�GHO�VLVWHPD�H�GHOOH�LQIUDVWUXWWXUH�FROOHJDWH�
x GHOOD�SRVVLELOLWj�GL�DFFHVVR�UHPRWR�DO�VLVWHPD�GD�SDUWH�GHOO·$JJLXGLFDWDULR�SHU�VXSSRUWDUH�OH�HYHQWXDOL�

SUHVWD]LRQL� GL� PDQXWHQ]LRQH� ULFKLHVWH�� GHILQHQGR�PRGDOLWj� H� SROLWLFKH� GL� VLFXUH]]D� LQ� DFFRUGR� FRQ�
O·$63$/��

/DYRUL�GL�UHDOL]]D]LRQH�GL�RSHUH�FLYLOL�DFFHVVRULH�DOOD�IRUQLWXUD
,Q� WDOH� VH]LRQH�GRYUDQQR�HVVHUH� LQGLFDWL� WXWWL� JOL� LQWHUYHQWL� DFFHVVRUL� DOOD� IRUQLWXUD� �FLRq�QRQ� ULJXDUGDQWL� OH�
DWWLYLWj� JLj� LQFOXVH� QHOO·LQVWDOOD]LRQH� H� FRQILJXUD]LRQH� GHJOL� HOHPHQWL� RJJHWWR� GL� IRUQLWXUD�� PD� FRPXQTXH�
SURSHGHXWLFL� DOOD� UHDOL]]D]LRQH� GHO� VLVWHPD�� QRQFKp� L� WLWROL� HGLOL]L� HYHQWXDOPHQWH� QHFHVVDUL� DOO·HVHFX]LRQH�
GHJOL�LQWHUYHQWL�VWHVVL�

3LDQL�GL�VLFXUH]]D
,Q� WDOH� VH]LRQH� GRYUDQQR� HVVHUH� LQGLFDWL� OH� SULPH� LQGLFD]LRQL� VXOOD� VLFXUH]]D� H� L� GRFXPHQWL� SUHYLVWL� GDOOD�
QRUPDWLYD�YLJHQWH�LQ�WHPD�GL�VLFXUH]]D�VXO�ODYRUR��7DOL�GRFXPHQWL�GRYUDQQR�HVVHUH�REEOLJDWRULDPHQWH�DOOHJDWL�
DO�SURJHWWR HVHFXWLYR�

(OHPHQWL�GHO�VLVWHPD�YLGHR

,Q�WDOH�VH]LRQH�DQGUDQQR�ULSRUWDWL�DOPHQR�L�VHJXHQWL�GDWL�HG�LQIRUPD]LRQL��
x TXDQWLWj� H� WLSRORJLD� GHOOH� WHOHFDPHUH� FKH� VDUDQQR� XWLOL]]DWH� SHU� OD� PHVVD� LQ� RSHUD� GHO� SURJHWWR��

7UDPLWH� DSSRVLWH� SODQLPHWULH� �IRUQLWH� GDOO·$63$/� LQ� DOOHJDWR� DO� SUHVHQWH� &DSLWRODWR�� GRYUDQQR�
HYLQFHUVL� OH� SRVL]LRQL� GHOOH� WHOHFDPHUH�� L� SHUFRUVL� H� OD� WLSRORJLD� GHOOH� OLQHH� GL� FRQQHVVLRQH� H� OD�
GLVSRVL]LRQH�GHJOL�DSSDUDWL�DWWLYL��

x WLSRORJLD�GHO�VRIWZDUH�906�H�UHODWLYL�UHTXLVLWL�KDUGZDUH��
x WLSRORJLD�GHJOL�DSSDUDWL�195�HG�DOWUL�HOHPHQWL�SUHYLVWL��836�«���
x FRQILJXUD]LRQH� +DUGZDUH� GL� RJQL� HOHPHQWR�� 'RYUj� HVVHUH� ULSRUWDWR�� SHU� RJQL� HOHPHQWR�� LO� FRGLFH�

SURGRWWR�H�OD�UHODWLYD�GHVFUL]LRQH��
x FRQILJXUD]LRQH�6RIWZDUH�GL�RJQL�DSSDUDWR��'RYUj�HVVHUH�ULSRUWDWR��SHU�RJQL�HOHPHQWR�DSSOLFDELOH�� OD�

UHOHDVH�VRIWZDUH�FRQILJXUDWD�LQFOXVH�HYHQWXDOL�SDWFK�LQVWDOODWH��
x UHJROH�GL�QRPHQFODWXUD�LQGLYLGXDWH�SHU�L�YDUL�HOHPHQWL��
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3DJLQD��� GL���

x JUDILFL�SODQLPHWULH� FKH� HYLGHQ]LQR� LO� FROORFDPHQWR� GHL� YDUL� HOHPHQWL� GHO� SURJHWWR� FRQ� LQGLFD]LRQH�
GHOOH� ]RQH� GL� FRSHUWXUD� JDUDQWLWH� GDOOH� VLQJROH� WHOHFDPHUH�� 3RWUDQQR� HVVHUH� SUHVHQWDWH� ILJXUH�
HVHPSOLILFDWLYH� FKH� GLDQR� HYLGHQ]D� GHL� ULVXOWDWL� SUHYLVWL� QHOOD� YLVXDOL]]D]LRQH� GHL� IOXVVL� YLGHR�� LQ�
RWWHPSHUDQ]D�FRQ�L�UHTXLVLWL�HVSUHVVL�GDOO·$63$/��DG�HVHPSLR�DWWUDYHUVR�O·XWLOL]]R�GL�VDJRPH�GL�WHVW� ²
5RWDNLQ���

x VFKHPL�GL�LQGLUL]]DPHQWR�LGHQWLILFDWL�SHU�O·LQWURGX]LRQH�GHJOL�HOHPHQWL�GHO�VLVWHPD�YLGHR��
x LQGLFD]LRQH�GHOOD�ULVROX]LRQH�H�IUDPH�UDWH�SHU�RJQL�IOXVVR�LGHQWLILFDWR��YLVXDOL]]D]LRQH��UHJLVWUD]LRQH��

«�� SHU� OH� YDULH� WHOHFDPHUH�� FRQ� LQGLFD]LRQH� GHL� UHTXLVLWL� GL� EDQGD� QHFHVVDUL� DO� FRUUHWWR�
IXQ]LRQDPHQWR�GHO�VLVWHPD��

x WHPSL�GL�DUFKLYLD]LRQH�GHL�YLGHR�SHU�RJQL�WHOHFDPHUD�H�YDOXWD]LRQH GHOOR�VSD]LR�GL�VWRUDJH�QHFHVVDULR��
x LQGLFD]LRQL�VXOOD�FRQILJXUD]LRQH�GHJOL�HOHPHQWL�KDUGZDUH�H�VRIWZDUH��
x UHTXLVLWL�H�R�LPSDWWL�UHODWLYL�DOOD�UHDOL]]D]LRQH�R�DGHJXDPHQWR�GHL�SXQWL�GL�DOLPHQWD]LRQH�H�GHL�SXQWL�

GL�UHWH�GDWL�QHFHVVDUL�DOO·LQVWDOOD]LRQH��
x QHFHVVDULH�R�HYHQWXDOL�DXWRUL]]D]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��
x HYHQWXDOL�DWWLYLWj�GL�ULPR]LRQH�GL�DSSDUDWL�JLj�HVLVWHQWL��

6LVWHPD�GL�FRQQHWWLYLWj
,Q�WDOH�VH]LRQH�DQGUDQQR�ULSRUWDWL�DOPHQR�L�VHJXHQWL�GDWL�HG�LQIRUPD]LRQL��

x TXDQWLWj�H�WLSRORJLD�GL�DSSDUDWL�GL�FRQQHWWLYLWj�XWLOL]]DWL�SHU�OD�PHVVD�LQ�RSHUD�GHO�SURJHWWR��
x FRQILJXUD]LRQH� +DUGZDUH� GL� RJQL� VLQJROR� DSSDUDWR�� 'RYUj� HVVHUH� ULSRUWDWR�� SHU� RJQL� WLSRORJLD� GL�

DSSDUDWR��LO�FRGLFH�SURGRWWR�H�OD�GHVFUL]LRQH�GL�RJQL�HOHPHQWR�FRVWLWXHQWH��
x FRQILJXUD]LRQH�6RIWZDUH�GL�RJQL�DSSDUDWR��'RYUj�HVVHUH�ULSRUWDWR��SHU�RJQL�WLSRORJLD�GL�DSSDUDWR�� OD�

UHOHDVH�VRIWZDUH�FRQILJXUDWD�H�O·HOHQFR�GL�WXWWH�OH�SDWFK�FRUUHWWLYH�LQVWDOODWH��
x UHJROH� GL� QRPHQFODWXUD� LQGLYLGXDWH� SHU� L� YDUL� HOHPHQWL�� 'RYUDQQR HVVHUH� SURSRVWH� GHOOH� UHJROH� GL�

QRPHQFODWXUD��
x VFKHPL�ORJLFL�GHOO·DUFKLWHWWXUD�GL�UHWH��
x VFKHPL� GL� LQGLUL]]DPHQWR�� UHJROH� GL� URXWLQJ�� SROLF\� GL� VLFXUH]]D� HG� RJQL� DOWUD� LQIRUPD]LRQH� GL�

FRQILJXUD]LRQH� QHFHVVDULD� SHU� O·LQWURGX]LRQH� GHL� QXRYL� DSSDUDWL�� VWDELOLWL� LQ� DFFRUGR� DOO·$63$/�
FRQIRUPHPHQWH�D�TXDQWR�JLj�LPSOHPHQWDWR�LQ�UHWH��

x LQIRUPD]LRQL�UHODWLYH�DOOD�JHVWLRQH�GHJOL�DSSDUDWL�TXDOL�FRPPXQLW\�XWLOL]]DWH�SHU� OD�JHVWLRQH�UHPRWD�
GHJOL�DSSDUDWL��OH�WUDS�DELOLWDWH�VX�RJQL�WLSRORJLD�GL�DSSDUDWR��HFF����

x UHTXLVLWL�H�R�LPSDWWL�UHODWLYL�DOOD�UHDOL]]D]LRQH�R�DGHJXDPHQWR�GHL�SXQWL�GL�DOLPHQWD]LRQH�H�GHL�SXQWL�
GL�UHWH�GDWL�QHFHVVDUL�DOO·LQVWDOOD]LRQH��

x QHFHVVDULH�R�HYHQWXDOL�DXWRUL]]D]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD�YLJHQWH��
x HYHQWXDOL�DWWLYLWj�GL�ULPR]LRQH�GL�DSSDUDWL�JLj�HVLVWHQWL��

&URQRSURJUDPPD
,Q� WDOH� VH]LRQH� GRYUj� HVVHUH� ULSRUWDWR� LO� FURQRSURJUDPPD�� LQ� FXL� GRYUj� HVVHUH� GHWWDJOLDWDPHQWH� GHVFULWWR�
FRPH�VL�LQWHQGH�GHILQLUH�OD�PHVVD�LQ�RSHUD�GHO�SURJHWWR�FRQ�OH�WHPSLVWLFKH�UHODWLYH��
,O�FURQRSURJUDPPD�GRYUj�WUDWWDUH�L�VHJXHQWL�DVSHWWL�QHFHVVDUL�SHU�XQD�FRPSOHWD�DWWLYD]LRQH�GHO�VLVWHPD��

x $VSHWWR�WHFQLFR��QH�IDQQR�SDUWH�OD�SURJHWWD]LRQH�H�O·LQVWDOOD]LRQH�GHO�VLVWHPD�H�OD�FRQILJXUD]LRQH�
x $VSHWWR�JHVWLRQDOH��FRQVHJQD��DYYLR�GHO�VLVWHPD�H�DGGHVWUDPHQWR�GHJOL�DGGHWWL�SUHSRVWL�
x $VSHWWR�DPPLQLVWUDWLYR��JHVWLRQH�GHOOH�PDQXWHQ]LRQL�H�GHOOH�IDWWXUD]LRQL�

,O�FURQRSURJUDPPD�GRYUj�GHILQLUH�HG�HYLGHQ]LDUH�FKLDUDPHQWH�HYHQWXDOL�HOHPHQWL�FULWLFL�GHO�SURJHWWR�UHODWLYL�
D��

x OH�PRGDOLWj�GL�VYROJLPHQWR�GHOOH�DWWLYLWj�QHFHVVDULH�DOO·DWWLYD]LRQH�GHO�VLVWHPD��
x DWWLYLWj�D�FDULFR�GHOO·$PPLQLVWUD]LRQH�SURSHGHXWLFKH�DOOD�UHDOL]]D]LRQH�GHO�VLVWHPD��
x LO�SHULRGR�SUHYLVWR�SHU�WHVW�H�FROODXGL�

/D� SLDQLILFD]LRQH� WHPSRUDOH� GHOOH� DWWLYLWj� QHFHVVDULH� DOO·DWWLYD]LRQH� GHL� VHUYL]L� FKH� GRYUj� QHFHVVDULDPHQWH�
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$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

ULSRUWDUH�DOPHQR�OH�VHJXHQWL�WLSRORJLH�GL�GDWH�
x LQL]LR�DWWLYLWj�
x FRQVHJQD�IRUQLWXUD�
x XOWLPD]LRQH�GHOOD�SURJHWWD]LRQH�HVHFXWLYD�H�GHL�ODYRUL�GL�LQVWDOOD]LRQH�
x GLVSRQLELOLWj�DO�FROODXGR�
x DYYLR�VHUYL]L�HG�DWWLYLWj�

7DOH�SLDQLILFD]LRQH�WHPSRUDOH�GRYUj�ULVSHWWDUH�OH�WHPSLVWLFKH�GHILQLWH�SHU�OD�IRUQLWXUD�H�O·LQVWDOOD]LRQH��
,Q� SDUWLFRODUH� SHU� O·HVHFX]LRQH� GL� RSHUH� FLYLOL� DFFHVVRULH� DOOD� IRUQLWXUD� GRYUDQQR� HVVHUH� GHILQLWH� WXWWH� OH�
UHODWLYH�WHPSLVWLFKH�FKH�VDUDQQR�RJJHWWR�GL�YDOXWD]LRQH�HG�DSSURYD]LRQH�GD�SDUWH�GHOO·$63$/��
,O� FURQRSURJUDPPD� GHILQLWLYR� DYUj� FDUDWWHULVWLFKH� JHQHUDOL� FKH� GRYUDQQR� HVVHUH� DIILQDWH� LQ� IDVH� HVHFXWLYD�
GHOOH�RSHUH�

3URJHWWR�(VHFXWLYR

5HVWD� LQWHVR� FKH� SULPD� GHOOH� RSHUD]LRQL� GL� LQVWDOOD]LRQH� GHOOH� FRPSRQHQWL�� QHOOH� GLYHUVH� VHGL� RJJHWWR�
GHOO·DSSDOWR��O·DJJLXGLFDWDULR�GRYUj�UHGLJHUH�DSSRVLWR�´SURJHWWR�HVHFXWLYRµ�GHOOH�RSHUH�FRQIRUPH�DO�SURJHWWR�
GHILQLWLYR�SUHVHQWDWR�LQ�JDUD� 7DOH�SURJHWWR�GRYUj�HVVHUH�FKLDUDPHQWH�VXGGLYLVR�LQ�VH]LRQL�SHU�FLDVFXQD�VHGH��
/·DJJLXGLFDWDULR�q�WHQXWR�DOOD�SUHVHQWD]LRQH�GHO�SURJHWWR�HVHFXWLYR�

&ROODXGR
/·$JJLXGLFDWDULR�GRYUj�GDUH�GHVFUL]LRQH�HVDXULHQWH��

x GHOOD� WLSRORJLD� GHOOH� YHULILFKH� IXQ]LRQDOL� GD� HIIHWWXDUH�� GHVFULYHQGR� L� FDVL� GL� WHVW� LGHQWLILFDWL� HG� L�
ULVXOWDWL�DWWHVL��

x GHOOH�PRGDOLWj�GL�HIIHWWXD]LRQH�GL�WDOL�YHULILFKH�

)RUQLWXUD�GHJOL�DSSDUDWL�GD�LQVWDOODUH

$OO·DWWR� GHOOD� IRUQLWXUD� O·$JJLXGLFDWDULR� GRYUj� SURYYHGHUH�� FRQ� PH]]L�� PDWHULDOL� H� SHUVRQDOH� VSHFLDOL]]DWR�
SURSUL��D�

x FRQVHJQDUH�GLUHWWDPHQWH�SUHVVR�OH�VHGL�LQWHUHVVDWH�WXWWL�L�PDWHULDOL�FRVWLWXHQWL�OD�IRUQLWXUD��
x LQVWDOODUH�LQWHJUDOPHQWH�JOL�DSSDUDWL�RJJHWWR�GL�IRUQLWXUD�VHFRQGR�TXDQWR�SUHYLVWR�QHO�SURJHWWR��
x SHU� JOL� DSSDUDWL� RJJHWWR� GL� IRUQLWXUD�� JDUDQWLUH� WXWWH� OH� DWWLYLWj� GL� FRQILJXUD]LRQH FKH� FRQVHQWDQR�

DOO·$63$/�GL�RWWHQHUH�XQ�VLVWHPD�VWDELOH�H�IXQ]LRQDQWH�

x SURFHGHUH�DOOD�YHULILFD�IXQ]LRQDOH�GL�WXWWL�L�VLVWHPL�DSSDUDWL�VHUYL]L�RJJHWWR�GL�IRUQLWXUD�
x PLQLPL]]DUH� JOL� HYHQWXDOL� GLVVHUYL]L�� FKH� LPSDWWLQR� VXOOD� FRQWLQXLWj� H� IXQ]LRQDOLWj� GHL� VLVWHPL� GL�

FRQQHWWLYLWj� SUHHVLVWHQWL�� QHO� SHULRGR� GL� LQVWDOOD]LRQH� GHOOH� QXRYH� FRPSRQHQWL�� SUHYHGHQGR� VH�
SRVVLELOH�DQFKH�O·LQVWDOOD]LRQH�GL�HOHPHQWL�SURYYLVRUL�D�VXSSRUWR�GHOOH�DWWLYLWj��

x JDUDQWLUH�FKH�TXDORUD�XQ·RSHUD]LRQH�GL�DWWLYD]LRQH�GHO�VLVWHPD�GRYHVVH�FRVWLWXLUH�FDXVD�GL�GLVVHUYL]LR��
GRYUj�HVVHUH�SRVVLELOH�XQ�ULSULVWLQR�LPPHGLDWR�GHOOD�FRQGL]LRQH�SUHHVLVWHQWH��

x JDUDQWLUH�FKH�TXDORUD�JOL�LQWHUYHQWL�FRPSRUWLQR�XQD�FRPSOHWD�LQWHUUX]LRQH�GHOO·DWWLYLWj�ODYRUDWLYD��JOL�
VWHVVL� GRYUDQQR� HVVHUH� HIIHWWXDWL� LQ� RUDULR� QRQ� FRLQFLGHQWH� FRQ� LO� SHULRGR� GL� RSHUDWLYLWj�
GHOO·$PPLQLVWUD]LRQH�H�FRPXQTXH�FRQFRUGDWL�SUHYHQWLYDPHQWH�FRQ�O·$PPLQLVWUD]LRQH��

x VYROJHUH� WXWWH� OH� SUHFHGHQWL� DWWLYLWj� QHO� ULVSHWWR� GHOOD� YLJHQWH� QRUPDWLYD� LQ� PDWHULD� GL� VLFXUH]]D�
�'�/JV�� Q�� �������� H� V�P�L��� D� WXWHOD� VLD� GHL� SURSUL� GLSHQGHQWL�� VLD� GHO� SHUVRQDOH� GHOO·$63$/� H� GL�
FKLXQTXH� DOWUR� VL� WURYL� QHL� ORFDOL� GHOO·$PPLQLVWUD]LRQH� VWHVVD�� /·$PPLQLVWUD]LRQH� GRYUj� SUHVHQWDUH��
FRQ� OH� GRYXWH� HFFH]LRQL� VX� PHQ]LRQDWH�� LO� 'RFXPHQWR� 8QLFR� GL� 9DOXWD]LRQH� GHL� 5LVFKL� �'895,���
VHFRQGR�OD�'HWHUPLQD]LRQH�Q����������SXEEOLFDWD�QHOOD�*D]]HWWD�8IILFLDOH�LWDOLDQD�Q�����GHO����PDU]R�
������GHOO
$XWRULWj�SHU�OD�YLJLODQ]D�VXL�FRQWUDWWL�SXEEOLFL�GL� ODYRUL��RUD�$�1�$�&����VHUYL]L�H�IRUQLWXUH��
YDOXWDQGR�DOWUHVu�L�FRVWL�GHOOD�VLFXUH]]D��

x JDUDQWLUH� FKH� JOL� LQWHUYHQWL� YHQJDQR� HIIHWWXDWL� QHO� ULVSHWWR� GHOOH� YLJHQWL� QRUPDWLYH� LQ� WHUPLQL� GL�
HGLOL]LD�HG�XUEDQLVWLFD��H�FKH�JOL� LPSLDQWL� LQVWDOODWL�VLDQR�GHO�WXWWR�FRQIRUPL�D�TXDQWR�LQGLFDWR�QHOOH�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

YLJHQWL�OHJJL�HG�LQ�SDUWLFRODUH�DO�'�0��Q�����������WDOL�GD�JDUDQWLUH�DOO·$PPLQLVWUD]LRQH�FKH�OH�RSHUH�
HIIHWWXDWH� VLDQR� FRPSOHVVLYDPHQWH� LQ� JUDGR� GL� VRGGLVIDUH� L� UHTXLVLWL� QHFHVVDUL� DOO·RWWHQLPHQWR� GHO�
FHUWLILFDWR�GL�DJLELOLWj��H[�DUWW�����H����'�3�5��Q�������������

$� FRQFOXVLRQH� GHOOD� IRUQLWXUD� O·$JJLXGLFDWDULR� GRYUj� ULODVFLDUH� XQ� GRFXPHQWR�� ´9HUEDOH� GL� &RQVHJQD� GHO�
6LVWHPDµ�� FRPSURYDQWH� O·DYYHQXWD� HVHFX]LRQH� GL� WXWWH� OH� DWWLYLWj� LQHUHQWL� OD� IRUQLWXUD�� O·LQVWDOOD]LRQH� H� OD�
YHULILFD� IXQ]LRQDOH�� 7DOH� GRFXPHQWR� GRYUj� ULSRUWDUH� OD� GDWD� GL� FRPSOHWDPHQWR� GHOOD� IRUQLWXUD H� WXWWH� OH�
LQIRUPD]LRQL�GL�GHWWDJOLR�TXDOLILFDQWL� O·RJJHWWR�GHOOD�IRUQLWXUD�VWHVVD��DG�HVHPSLR��D�WLWROR�HVHPSOLILFDWLYR�H�
QRQ� HVDXVWLYR�� O·HOHQFR�GL�EHQL� H� VHUYL]L� IRUQLWL�� LO� OXRJR�GL� IRUQLWXUD�� LO� FRGLFH�GL� ULIHULPHQWR�GHOO·DSSDOWR��
HFF��� H� O·HOHQFR� GHL� WHVW� HG� L� UHODWLYL� ULVXOWDWL�� HIIHWWXDWL� DO� ILQH� GL� YHULILFDUH� FKH� TXDQWR� IRUQLWR�
GDOO·$JJLXGLFDWDULR�VLD�FRQIRUPH�DL�UHTXLVLWL�LQGLFDWL�QHO�SUHVHQWH�&DSLWRODWR�7HFQLFR�

'HILQL]LRQH�GHOOD�)RUQLWXUD

&RPH�GD�&DSLWRODWR�7HFQLFR�DOOHJDWR

6WDQGDUG�GL�ULIHULPHQWR
6L� ULFKLHGH� FKH� WXWWL� L� SURGRWWL� HG� L� VHUYL]L� RIIHUWL� H�� TXLQGL�� IRUQLWL� GRYUDQQR� HVVHUH� FRQIRUPL� D� VWDQGDUG�
QD]LRQDOL�HG�LQWHUQD]LRQDOL�GL�ULIHULPHQWR�

/DYRUL�GL�UHDOL]]D]LRQH GL�RSHUH�FLYLOL�DFFHVVRULH�DOOD�IRUQLWXUD
&RQWHVWXDOPHQWH�DO�VHUYL]LR�GL� LQVWDOOD]LRQH�H�FRQILJXUD]LRQH�� O·LPSUHVD�GRYUj�SUHYHGHUH� OD�UHDOL]]D]LRQH�GL�
RSHUH�FLYLOL�DFFHVVRULH�DOOD�IRUQLWXUD�VWHVVD��TXDOL�DG�HVHPSLR��

x UHDOL]]D]LRQH�GL� WXED]LRQH�FDQDOL]]D]LRQH� SHU� LO� FROOHJDPHQWR�GL� XQD� WHOHFDPHUD� VXOO·HVWHUQR�GL� XQ�
HGLILFLR��

x IRUQLWXUD�HG� LQVWDOOD]LRQH�GL�VXSSRUWL�D�SDOR�TXDORUD� O·LQVWDOOD]LRQH�VXL�SURVSHWWL�QRQ�GRYHVVH�HVVHUH�
SRVVLELOH�

x O·DGHJXDPHQWR� GHOO·LPSLDQWR� HOHWWULFR� VROR� HG� HVFOXVLYDPHQWH� TXDQGR� TXHVWR� VL� LQWHQGD� PLUDWR� D�
VRGGLVIDUH�OH�HVLJHQ]H�GHOOD�IRUQLWXUD�HOHWWULFD�SHU�QXRYL�HOHPHQWL�GD�LQVWDOODUH��TXDOL�L�UDFN�DJJLXQWLYL�
VH�OR�VSD]LR�LQ�TXHOOL�SUHVHQWL�QHOOD�VHGH�GRYHVVH�HVVHUH�LQVXIILFLHQWH��6RQR�FRPSUHVL�LQ�WDOH�VHUYL]LR�
ODYRUL�TXDOL�

R SUHVH��VFDWROH��SODFFKH�
R FDYL�
R FDQDOL]]D]LRQL��
R TXDGUL� HOHWWULFL�� RSSRUWXQDPHQWH� GLPHQVLRQDWL� VXOOD� EDVH� GHOOH� SRWHQ]H� QRPLQDOL� GHOOH�

DSSDUHFFKLDWXUH�GD�DOLPHQWDUH��
R TXDQW·DOWUR�VLD�QHFHVVDULR�SHU�FRQVHQWLUH�OD�SLHQD�RSHUDWLYLWj�GHJOL�HOHPHQWL�

x DGHJXDPHQWR� R� UHDOL]]D]LRQH� GL� DUPDGL� UDFN� SHU� LO� FRQWHQLPHQWR�� OD� SURWH]LRQH� H� O·DOLPHQWD]LRQH�
GHJOL� DSSDUDWL� DWWLYL� QHFHVVDUL� SHU� LO� FRUUHWWR� LQVWUDGDPHQWR� GHL� IOXVVL� YLGHR� YHUVR� L� VLVWHPL� GL�
UHJLVWUD]LRQH�H�JHVWLRQH��6RQR�FRPSUHVL�LQ�WDOH�FDWHJRULD�

RDWWHVWD]LRQH�GHL�FDYL�GHOOH�WHOHFDPHUH�VX�SDWFK�SDQQHO�FRPSUHVL�L�SDWFK�FRUG�
R,QVWDOOD]LRQH�H�FDEODJJLR�GHL�QHWZRUN�YLGHR�UHFRUGHU�
R,QVWDOOD]LRQH�H�FDEODJJLR�GHJOL�VZLWFK�GL�UHWH�

x ,QVWDOOD]LRQH�FRPH�GD�QRUPDWLYD�VXOOD�SULYDF\ GHL�FDUWHOOL�LQIRUPDWLYL�

3DUWLFRODUH� DWWHQ]LRQH� GRYUj� HVVHUH� SRVWD� VXL� PDWHULDOL� H� VXL� FRPSRQHQWL� HOHWWULFL� LPSLHJDWL� QHOOD�
UHDOL]]D]LRQH�DGHJXDPHQWR�GHJOL�LPSLDQWL�HOHWWULFL��7XWWL�L�PDWHULDOL��JOL�DSSDUHFFKL�HG�L�FRPSRQHQWL�HOHWWULFL
LPSLHJDWL� QHOOD� UHDOL]]D]LRQH� GHOO·LPSLDQWR� HOHWWULFR� H� GL� SURWH]LRQH� GRYUDQQR� HVVHUH� SHQVDWL� SHU� SRWHU�
UHVLVWHUH� DOOH� D]LRQL� PHFFDQLFKH�� FKLPLFKH� H� WHUPLFKH� DOOH� TXDOL� SRWUDQQR� HVVHUH� VRWWRSRVWL� GXUDQWH�
O·HVHUFL]LR��
,O�TXDGUR�H� OH�DSSDUHFFKLDWXUH�GHYRQR HVVHUH�SURJHWWDWL��FRVWUXLWH�H�FROODXGDWH�LQ�FRQIRUPLWj�FRQ�OH�1RUPH�
&(,�DSSOLFDELOL�LQ�YLJRUH�
'HYRQR�DQFKH�HVVHUH�FRQVLGHUDWH�HG�DSSOLFDWH�WXWWH�OH�QRUPH�LQHUHQWL�L�FRPSRQHQWL�HG�L�PDWHULDOL�XWLOL]]DWL�
QRQFKp�OH�QRUPH�GL�OHJJH�SHU�OD�SUHYHQ]LRQH�LQIRUWXQL��
/H�DWWLYLWj�GL�SURJHWWD]LRQH��IRUQLWXUD��LQVWDOOD]LRQH�H�FRQILJXUD]LRQH�GRYUDQQR�HVVHUH�HVHJXLWH�GD�RSHUDWRUL�
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$�6�3�$�/�
$JHQ]LD�6DUGD

SHU�OH�SROLWLFKH�DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

HFRQRPLFL� LQ� SRVVHVVR� GL� DGHJXDWD� FDSDFLWj� SURIHVVLRQDOH�� WHFQLFD� HG� HFRQRPLFD�� VHFRQGR� TXDQWR� SUHYLVWR�
GDOO·DUW�����GHO�'�OJV��Q����������FRVu�FRPH�GHILQLWR�QHO�GLVFLSOLQDUH�GL�JDUD�
1HO� SURJHWWDUH� OH� RSHUH� FLYLOL� QHFHVVDULH� DOOD� UHDOL]]D]LRQH� GHO� VLVWHPD� GRYUDQQR� QHFHVVDULDPHQWH� HVVHUH�
FRQVLGHUDWL�L�YLQFROL�DUFKLWHWWRQLFL�H�XUEDQLVWLFL�QRQFKp�HVWHWLFL�VXVVLVWHQWL�VXOO·LPPRELOH�FRVu�FRPH�GHILQLWL�GDL�
UHJRODPHQWL�HGLOL]L�GL�RJQL�FRPXQH�LQWHUHVVDWR�R�TXDORUD�ULWHQXWR�QHFHVVDULR�GD�SDUWH�GHOO·$63$/��/·LPSUHVD�
GRYUj�QHFHVVDULDPHQWH�DFTXLVLUH�SULPD�GHL�ODYRUL�OH�QHFHVVDULH�DXWRUL]]D]LRQL�GDJOL�HQWL�FRPSHWHQWL�

6HUYL]L�FRQQHVVL�DOOD�IRUQLWXUD�
D� 6HUYL]LR�GL�LQVWDOOD]LRQH H�FRQILJXUD]LRQH
E� ,QVWDOOD]LRQH�H�FRQILJXUD]LRQH GL�7HOHFDPHUH�GL�UHWH�GL�WLSR�,3
F� ,QVWDOOD]LRQH�H�FRQILJXUD]LRQH�GL�$SSDUDWL�GL�&RQQHWWLYLWj�H�195
G� ,QVWDOOD]LRQH�H�FRQILJXUD]LRQH�GHO�1HWZRUN�9LGHR�5HFRUGHU
H� ,QVWDOOD]LRQH H�FRQILJXUD]LRQH�GHL�VRIWZDUH�906�H�GHO�6HUYHU
I� 6XSSRUWR DO�FROODXGR
J� 6HUYL]LR�GL GLVPLVVLRQH�GHOO·HVLVWHQWH
K� 6HUYL]L�GL�DVVLVWHQ]D�WUDPLWH�&RQWDFW�&HQWHU
L� 6HUYL]L�GL�PDQXWHQ]LRQH�HG�DVVLVWHQ]D
M� 0DQXWHQ]LRQH SUHYHQWLYD
N� 0DQXWHQ]LRQH FRUUHWWLYD�D�FKLDPDWD
O� 0DQXWHQ]LRQH HYROXWLYD
P� (VSOHWDPHQWR�GHO�6HUYL]LR�GL�0DQXWHQ]LRQH
Q� 6HUYL]LR�GL�0DQXWHQ]LRQH H�$VVLVWHQ]D�WHFQLFD�IXOO�ULVN�3RVW�*DUDQ]LD

3HU�LO�VHUYL]LR�GL�TXDOLWj�H�WHPSLVWLFD�GD�ULVSHWWDUH�VL�ULPDQGD�DO�&DSLWRODWR�WHFQLFR�DOOHJDWR

/82*+,�',�/$9252�2**(772�'(//(�/$925$=,21,

/$925$=,21,�$33$/7$7(

'L� VHJXLWR�� VRQR� HOHQFDWH� OH� ODYRUD]LRQL� RJJHWWR� GHO� FRQWUDWWR� HG� L� UHODWLYL� OXRJKL� RYH� OH� VWHVVH� YHQJRQR�
HVHJXLWH�

/$925$=,21, /82*+,�&200,77(17(

)RUQLWXUD�� LQVWDOOD]LRQH� H� FRQILJXUD]LRQH� GHOOD�
IRUQLWXUD� GHO� 6LVWHPD� GL� 9LGHRVRUYHJOLDQ]D� VHGL�
$63$/

/XRJR�9HGL�HOHQFR�DOOHJDWR

)RUQLWXUD�� LQVWDOOD]LRQH� H� FRQILJXUD]LRQH� GHOOD�
IRUQLWXUD� GHO� 6LVWHPD� GL� 9LGHRVRUYHJOLDQ]D� VHGL�
$63$/

/XRJR�9HGL�HOHQFR�DOOHJDWR
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$�6�3�$�/�
$JHQ]LD�6DUGD
SHU�OH�SROLWLFKH�

DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

9$/87$=,21(�'(,�5,6&+,�'$�,17(5)(5(1=$�

/D�LQGLYLGXD]LRQH�GHL�5,6&+,�'$�,17(5)(5(1=$�VL�FRPSRQH�HVVHQ]LDOPHQWH�GL�GXH�IDVL��

)$6(���² /$925$=,21,�'(/�'895,
(·�UHODWLYD�DOO·DFTXLVL]LRQH�GHOOH�LQIRUPD]LRQL�VXOOH�DWWLYLWj SUHYLVWH�LQ�DSSDOWR�FKH�VDUDQQR�HVHJXLWH�QHL�
OXRJKL� GL� ODYRUR� GHO� FRPPLWWHQWH� H� QHO� UHFHSLPHQWR� GHO� GRFXPHQWR� GL� YDOXWD]LRQH� GHL� ULVFKL� VSHFLILFL�
GHOOD� $]LHQGD� DSSDOWDWULFH�� LQ� PRGR� GD� LQGLYLGXDUH� HYHQWXDOL� DWWUH]]DWXUH� R� VRVWDQ]H� SHULFRORVH�
LPSLHJDWH� R� SDUWLFRODUL� ODYRUD]LRQL� FKH� SRWUHEEHUR� JHQHUDUH� SHULFROL� LQ� FDVR� GL� LQWHUIHUHQ]D� FRQ� DOWUH�
ODYRUD]LRQL��

)$6(���² &5212352*5$00$�/$925,
3UHYHGH� OD� SLDQLILFD]LRQH� WHPSRUDOH�� OD� LQGLYLGXD]LRQH� GHL� VRJJHWWL� LQWHUIHUHQWL� H� O·HVSOLFLWD]LRQH� GHL�
ULVFKL�FKH�SRWUHEEHUR�HVVHUH�JHQHUDWL�GDOOD�LQWHUIHUHQ]D�GL�SL��ODYRUD]LRQL�FRQWHPSRUDQHH�

5,6&+,�'$�,17(5)(5(1=$�&216,'(5$7,

6RQR�VWDWL�FRQVLGHUDWL�ULVFKL�GD�LQWHUIHUHQ]D��SHU�L�TXDOL�q�VWDWR�SUHGLVSRVWR�LO�SUHVHQWH�'895,�

x L� 5,6&+,� GHULYDQWL� GD� VRYUDSSRVL]LRQL� GL� SL�� DWWLYLWj� VYROWH� DG� RSHUD� GL� ODYRUDWRUL� DSSDUWHQHQWL� DG�
$]LHQGH�GLYHUVH��FRPSUHVL�L�ODYRUDWRUL�GHOO·$]LHQGD�FRPPLWWHQWH�

x L� 5,6&+,� LQGRWWL� R� LPPHVVL� QHO� OXRJR� GL� ODYRUR� GHO� &RPPLWWHQWH� GDOOH� ODYRUD]LRQL� HVHJXLWH� GDJOL�
$SSDOWDWRUL�

x L� 5,6&+,� JLj� HVLVWHQWL� QHO� OXRJR� GL� ODYRUR� GHO� &RPPLWWHQWH�� RYH� q� SUHYLVWR� FKH� GHEEDQR� RSHUDUH� JOL�
$SSDOWDWRUL��PD�XOWHULRUL�ULVSHWWR�D�TXHOOL�VSHFLILFL�GHOO·DWWLYLWj�SURSULD�GHOO·$SSDOWDWRUH�

x L� 5,6&+,� GHULYDQWL� GD�PRGDOLWj� GL� HVHFX]LRQH� SDUWLFRODUL� ULFKLHVWH� HVSOLFLWDPHQWH� GDO� &RPPLWWHQWH� H�
FRPSRUWDQWL�ULVFKL�XOWHULRUL�ULVSHWWR�D�TXHOOL�VSHFLILFL�GHOOH�DWWLYLWj�DSSDOWDWH�

/DYRUD]LRQL�GHO�'895,

$O� ILQH� GL� LGHQWLILFDUH WXWWH� OH� SRVVLELOL� LQWHUIHUHQ]H�� VRQR� VWDWH� DQDOL]]DWH� VLD� OH� ODYRUD]LRQL� DSSDOWDWH��
RJJHWWR� GHO� FRQWUDWWR�� VLD� OH� ODYRUD]LRQL� HIIHWWXDWH� GD� DOWUL� HVHFXWRUL� R� UHODWLYH� DG� DOWUL� FRQWUDWWL�� � 1HOOH�
VH]LRQL�D�VHJXLUH��LQIDWWL��VRQR�ULSRUWDWH�OH�ODYRUD]LRQL�FRQVLGHUDWH�H�L�OXRJKL�GL�ODYRUR��GHO�FRPPLWWHQWH��LQ�FXL�
YHQJRQR�HVHJXLWH��GLVWLQWH�LQ�IXQ]LRQH�GHOOD�WLSRORJLD�GL�HVHFXWRUH�

/DYRUD]LRQL�$33$/7$725(

'L� VHJXLWR�� VRQR� HOHQFDWH� OH� ODYRUD]LRQL� RJJHWWR� GHO� FRQWUDWWR� HG� L� UHODWLYL� OXRJKL� RYH� OH� VWHVVH� YHQJRQR
HVHJXLWH�
,� 3URGRWWL� R� 6HUYL]L� H�� LQ� JHQHUDOH�� OH� SUHVWD]LRQL� FRQWUDWWXDOL� RIIHUWH� GRYUDQQR� QHFHVVDULDPHQWH� HVVHUH�
FRQIRUPL�DOOH�FDUDWWHULVWLFKH�WHFQLFKH�LQ�WXWWD�OD�GRFXPHQWD]LRQH�DOOHJDWD�DL�UHODWLYL�$SSDOWL�6SHFLILFL�

,Q�RJQL�FDVR��LO�)RUQLWRUH�VL�REEOLJD�D�RVVHUYDUH�� GXUDQWH�O·HVHFX]LRQH�GHOOH�SUHVWD]LRQL�FRQWUDWWXDOL�� WXWWH�OH�
QRUPH� H� OH� SUHVFUL]LRQL� OHJLVODWLYH� H� UHJRODPHQWDUL� DSSOLFDELOL�� VLDQR� HVVH� GL� FDUDWWHUH� JHQHUDOH� R�
VSHFLILFDPHQWH�LQHUHQWL�DO�VHWWRUH�PHUFHRORJLFR�FXL�L�3URGRWWL�R�6HUYL]L�DSSDUWHQJRQR��H�LQ�SDUWLFRODUH�TXHOOH�
GL�FDUDWWHUH�WHFQLFR��GL�VLFXUH]]D��GL� LJLHQH�H�VDQLWDULH�YLJHQWL�QRQFKp�TXHOOH�FKH�GRYHVVHUR�HVVHUH�HPDQDWH�
VXFFHVVLYDPHQWH�DOOD�VWLSXOD�GHO�&RQWUDWWR�
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$�6�3�$�/�
$JHQ]LD�6DUGD
SHU�OH�SROLWLFKH�

DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

(/(1&2�'(,�5,6&+,�,17(5)(5(17,

,� ULVFKL� LQWHUIHUHQWL� ULVXOWDQWL� GDOOD� YDOXWD]LRQH� GHO� FRQWUDWWR� VRQR� HOHQFDWL�� GL� VHJXLWR�� PHGLDQWH�
FODVVLILFD]LRQH�GHOOD�FDWHJRULD�H�GHOOD�QDWXUD�

&$7(*25,$ 5,6&+,2

5,6&+,�3(5�/$�6,&85(==$

x &DGXWD�GL�PDWHULDOH�GDOO
DOWR

x &DGXWH�GDOO·DOWR�GHL�ODYRUDWRUL

x 3URLH]LRQH�GL�VFKHJJH

x 6FLYRODPHQWL�H�FDGXWH

x 6FKLDFFLDPHQWR

x (OHWWURFX]LRQH

x )HULWH�HG�HVFRULD]LRQL

5,6&+,�3(5�/$�6$/87(

x ,QDOD]LRQH�SROYHUL

x 5XPRUH

*(67,21(�,17(5)(5(1=(

'L� VHJXLWR�� VRQR� ULSRUWDWL� L� ULVFKL� LQWHUIHUHQWL�� O
HYHQWXDOH� IRQWH� H� OH� UHODWLYH� PLVXUH� GL� FRRUGLQDPHQWR� H�
FRRSHUD]LRQH�

5LVFKLR�LQWHUIHUHQ]D

&$'87$�',�0$7(5,$/(�'$//
$/72

)RQWH�GHO�ULVFKLR�LQWHUIHUHQWH�
6FDOD��SRVL]LRQDPHQWR�DWWUH]]DWXUD�WHFQLFD�

3UREDELOLWj�GL�DFFDGLPHQWR� PLQLPD

*UDYLWj�GHO�GDQQR� PLQLPD

(QWLWj�

',6326,7,9,�',�3527(=,21(�,1',9,'8$/(

&DWHJRULD��3URWH]LRQH�GHOOD�WHVWD
7LSRORJLD��(OPHWWL
5LI��QRUP���(1�����
'HQRPLQD]LRQH� (OPHWWL�GL�SURWH]LRQH�
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$�6�3�$�/�
$JHQ]LD�6DUGD
SHU�OH�SROLWLFKH�

DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

6(*1$/(7,&$

&DWHJRULD��&DUWHOOL�GL�DYYHUWLPHQWR
&ODVVLILFD]LRQH��)RUPD�7ULDQJRODUH
5LI��QRUP���'�/JV�����81,�������81,���������
'HQRPLQD]LRQH� 3HULFROR�FDGXWD�PDWHULDOL�

5LVFKLR�LQWHUIHUHQ]D

,1$/$=,21(�32/9(5,

)RQWH�GHO�ULVFKLR�LQWHUIHUHQWH�
�SRVL]LRQDPHQWR�DWWUH]]DWXUD�WHFQLFD�

3UREDELOLWj�GL�DFFDGLPHQWR� PLQLPD

*UDYLWj�GHO�GDQQR�
PLQLPD

(QWLWj�

',6326,7,9,�',�3527(=,21(�,1',9,'8$/(

&DWHJRULD��3URWH]LRQH�GHOOH�YLH�UHVSLUDWRULH
7LSRORJLD��6HPLPDVFKHUH�ILOWUDQWL
5LI��QRUP���(1�����
'HQRPLQD]LRQH� 6HPLPDVFKHUD�ILOWUDQWH�SHU�SROYHUL�))�3��

6(*1$/(7,&$

&DWHJRULD��&DUWHOOL�GL�GLYLHWR
&ODVVLILFD]LRQH��)RUPD�&LUFRODUH
5LI��QRUP���'�/JV�����81,�������81,���������
'HQRPLQD]LRQH� 9LHWDWR�O
DFFHVVR�DOOH�SHUVRQH�QRQ�DXWRUL]]DWH�

5LVFKLR�LQWHUIHUHQ]D

352,(=,21(�',�6&+(**(

)RQWH�GHO�ULVFKLR�LQWHUIHUHQWH�
8WHQVLOL�HOHWWULFL�SRUWDWLOL��SRVL]LRQDPHQWR�DWWUH]]DWXUD�WHFQLFD�

3UREDELOLWj�GL�DFFDGLPHQWR�
PHGLD

*UDYLWj�GHO�GDQQR� PHGLD

(QWLWj�

',6326,7,9,�',�3527(=,21(�,1',9,'8$/(

&DWHJRULD��3URWH]LRQH�RFFKL�H�YROWR
7LSRORJLD��3URWH]LRQH�FKLPLFD�H�PHFFDQLFD
5LI��QRUP���(1�����
'HQRPLQD]LRQH� 0DVFKHUH�D�VFDWROD�FRQ�YLVLHUD�LQ�SROLFDUERQDWR�
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$�6�3�$�/�
$JHQ]LD�6DUGD
SHU�OH�SROLWLFKH�

DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

6(*1$/(7,&$

&DWHJRULD��&DUWHOOL�GL�GLYLHWR
&ODVVLILFD]LRQH��)RUPD�&LUFRODUH
5LI��QRUP���'�/JV�����81,�������81,���������
'HQRPLQD]LRQH� 9LHWDWR�O
DFFHVVR�DOOH�SHUVRQH�QRQ�DXWRUL]]DWH�

5LVFKLR�LQWHUIHUHQ]D

58025(

)RQWH�GHO�ULVFKLR�LQWHUIHUHQWH�
$VSLUDSROYHUH��3XOL]LD�GHJOL�DPELHQWL��

&ODVVH�GL�5LVFKLR� PLQLPR
(QWLWj�

6(*1$/(7,&$

&DWHJRULD��&DUWHOOL�GL�GLYLHWR
&ODVVLILFD]LRQH��)RUPD�&LUFRODUH
5LI��QRUP���'�/JV�����81,�������81,���������
'HQRPLQD]LRQH� 9LHWDWR�O
DFFHVVR�DOOH�SHUVRQH�QRQ�DXWRUL]]DWH�

x JOL�HYHQWXDOL�LQWHUYHQWL�ILQDOL]]DWL�DOOD�VLFXUH]]D�H�ULFKLHVWL�SHU�OR�VIDVDPHQWR�VSD]LDOH�R�WHPSRUDOH�GHOOH�
ODYRUD]LRQL�LQWHUIHUHQWL�SUHYLVWL�QHO�'895,��

x OH�PLVXUH�GL�FRRUGLQDPHQWR�SUHYLVWH�QHO�'895,�UHODWLYH�DOO
XVR�FRPXQH�GL�DSSUHVWDPHQWL��DWWUH]]DWXUH��
LQIUDVWUXWWXUH��PH]]L�H�VHUYL]L�GL�SURWH]LRQH�FROOHWWLYD�

$PPRQWDUH�DSSDOWR�H�&RVWL�GHOOD�VLFXUH]]D SHU�LQWHUIHUHQ]D

/·LPSRUWR� VWLPDWR� GHOO·DSSDOWR�� DL� VHQVL� GHOO·DUW�� ���� FRPPD� �� GHO� G�OJV�� Q�� ��������� DPPRQWD�
FRPSOHVVLYDPHQWH�DG�(XUR����������� ½�,9$�HVFOXVD��GL�FXL�(XUR����������SHU�RQHUL�GHOOD�VLFXUH]]D�SHU�L�ULVFKL�
GD�LQWHUIHUHQ]H�QRQ�VRJJHWWL�D�ULEDVVR��QHO�FRPSOHVVR�FRVu�FRPSRVWR�

$��)251,785(

���6LVWHPD�GL�9LGHRVRUYHJOLDQ]D ½�����������

%��/$925,

���/DYRUL�GL�,QVWDOOD]LRQH��FRQILJXUD]LRQH�HG�DFFHVVRUL ½�����������

���2QHUL�SHU�OD�VLFXUH]]D��QRQ�VRJJHWWL�D�ULEDVVR� ½���������

&��6(59,=,�',�0$187(1=,21(

���6HUYL]LR�GL�0DQXWHQ]LRQH�LQ�JDUDQ]LD�)XOO�5LVN SHU��� PHVL ½����������

727$/(�$33$/72��$�%�&� ½�����������

7LSRORJLD 4XDQWLWj &RVWR�XQLWDULR &RVWR�WRWDOH
2QHUL�WRWDOL�GHO�'895,�H�SHU�OD�
VLFXUH]]D LQ�JHQHUDOH
�QRQ�VRJJHWWD�D�ULEDVVR�

$�FRUSR ½����������
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$�6�3�$�/�
$JHQ]LD�6DUGD
SHU�OH�SROLWLFKH�

DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

35(0(66$

/·DUW� ���� FRPPD� �� OHWWHUD� D�� GHO� '�/JV�� ������ LPSRQH� DO� &RPPLWWHQWH� O
REEOLJR� GL� YHULILFDUH� O
LGRQHLWj�
WHFQLFR�SURIHVVLRQDOH� GHOOH� LPSUHVH� DIILGDWDULH�� GHOOH� LPSUHVH� HVHFXWULFL� H� GHL� ODYRUDWRUL� DXWRQRPL� LQ�
UHOD]LRQH�DOOH�IXQ]LRQL�R�DL�ODYRUL�GD�DIILGDUH�

3HU�RWWHPSHUDUH�DO�GHWWDWR�QRUPDWLYR�q�VWDWR�HODERUDWR�LO�SUHVHQWH�GRFXPHQWR�FRQWHQHQWH�L�SXQWL�GL�FRQWUROOR�
UHODWLYL�DOOD�YHULILFD�GL�LGRQHLWj�WHFQLFR�SURIHVVLRQDOH GHOO
DSSDOWDWRUH�R�GL�DOWUH�WLSRORJLH�GL�YHULILFD�ULWHQXWH�
RSSRUWXQH� �LQIRUPD]LRQH� H� IRUPD]LRQH ODYRUDWRUL�� UHTXLVLWL� SHU� ODYRUL� LQ� DPELHQWL� FRQILQDWL� R� VRVSHWWL� GL�
LQTXLQDPHQWR��

/
DWWLYLWj� GL� YHULILFD� q� VWDWD� HVHJXLWD� FRQ� O
DXVLOLR� GL� VSHFLILFKH� OLVWH� GL� FRQWUROOR� �FKHFN�OLVW��� VXGGLYLVH� LQ�
´&DSLWROLµ�FRVWLWXLWL�GD�XQ�LQVLHPH�GL�´3XQWL�GL�YHULILFDµ�

2JQL�SXQWR�GL�YHULILFD�DPPHWWH�ULVSRVWH�GHO�WLSR�
� FRQIRUPH�
� QRQ�FRQIRUPH�
� QRQ�DSSOLFDELOH�

3HU�RJQL��121�&21)250,7$
��ULOHYDWD��YLHQH�LQWUDSUHVD�XQ·RSSRUWXQD�D]LRQH�FRUUHWWLYD�

3817,�',�9(5,),&$

9HUUDQQR�HYLGHQ]LDWL�GL�FRPXQH�DFFRUGR�FRQ� O·LPSUHVD�HVHFXWULFH�JOL�HYHQWXDOL� LQWHUYHQWL�SHU� ULGXUUH�DO�
PLQLPR�R�D]]HUDUH�JOL�HYHQWXDOL�ULVFKL�GRYXWL�DG�LQWHUIHUHQ]H�QHL�VLQJROL� OXRJKL�GL� ODYRUR�H�TXLQGL�DQFKH�
QHL�VLQJROL�&3,�LQWHUHVVDWL�H�VRSUDWWXWWR�FRRUGLQDUH�WXWWH�OH�RSHUD]LRQL�SHU�

x *OL� HYHQWXDOL� LQWHUYHQWL� ILQDOL]]DWL� DOOD� VLFXUH]]D� H� ULFKLHVWL� SHU� OR� VIDVDPHQWR� VSD]LDOH� R�
WHPSRUDOH�GHOOH�ODYRUD]LRQL�LQWHUIHUHQWL�SUHYLVWL�QHO�'895,��

x /H� PLVXUH� GL� FRRUGLQDPHQWR� SUHYLVWH� QHO� '895,� UHODWLYH� DOO
XVR� FRPXQH� GL� DSSUHVWDPHQWL��
DWWUH]]DWXUH��LQIUDVWUXWWXUH��PH]]L�H�VHUYL]L�GL�SURWH]LRQH�FROOHWWLYD�
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$�6�3�$�/�
$JHQ]LD�6DUGD
SHU�OH�SROLWLFKH�

DWWLYH
GHO�ODYRUR

'RFXPHQWR�8QLFR�9DOXWD]LRQH�GHL�
5LVFKL�,QWHUIHUHQWL

$UW�����'�/JV����������H�V�P�L�

3DJLQD��� GL���

&21&/86,21,

,O�SUHVHQWH�GRFXPHQWR�XQLFR�GL�YDOXWD]LRQH�GHL�ULVFKL�GD�,QWHUIHUHQ]D��'�8�9�5�,���

x q�VWDWR�UHGDWWR�DL�VHQVL�GHOO·DUW�����GHO�'�/JV��������
x q�VRJJHWWR�DG�DJJLRUQDPHQWR�SHULRGLFR�RYH�VL�YHULILFKLQR�VLJQLILFDWLYL�PXWDPHQWL�FKH�SRWUHEEHUR�UHQGHUOR�

VXSHUDWR�

/D�YDOXWD]LRQH�GHL� ULVFKL� GL� FXL� DO� SUHVHQWH�GRFXPHQWR�q� VWDWD�HVHJXLWD� GDO�'DWRUH�GL� ODYRUR�FRPPLWWHQWH��
FRPH�SUHYLVWR�GDOO·DUW������FRPPD����GHO�'�/JV��������

$=,(1'$�$33$/7$17(��&RPPLWWHQWH�

)LJXUH 1RPLQDWLYR )LUPD

'DWRUH�GL�/DYRUR 'RWW��0DVVLPR�7HPXVVL

5HVSRQVDELOH�GHO�6HUYL]LR�GL�3UHYHQ]LRQH�
H�3URWH]LRQH� $UFK��*LRYDQQL�6DQQD

&RQ� O·DSSRVL]LRQH� GHOOD� ILUPD� QHOOR� VSD]LR� GL� SDJLQD� VRWWRVWDQWH�� FLDVFXQ� DSSDOWDWRUH� GLFKLDUD� GL� HVVHUH� D�
FRQRVFHQ]D�GHO�FRQWHQXWR�GHO�SUHVHQWH�'�8�9�5�,��H�GL�DFFHWWDUOR� LQWHJUDOPHQWH��GLYHQHQGRQH� UHVSRQVDELOH�
SHU�O·DWWXD]LRQH�GHOOD�SDUWH�GL�FRPSHWHQ]D�

$]LHQGD 'DWRUH�GL�ODYRUR )LUPD
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