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SHU�OD�SULPD�FODVVH�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�q�FRQVHQWLWR�D�FRORUR�FKH��HQWUR�LO����GL�
FHPEUH�GHOOR�VWHVVR�DQQR�LQ�FXL�VRVWHQJRQR�O
HVDPH��DEELDQR�FRPSLXWR�R�FRPSLDQR�ULVSHWWLYDPHQWH�
LO�VHVWR��LO�VHWWLPR��O
RWWDYR��LO�QRQR�H�LO�GHFLPR�DQQR�GL�HWj�

��� /
DFFHVVR�DOO
HVDPH�GL�LGRQHLWj�SHU�OH�FODVVL�VHFRQGD�H�WHU]D�GL�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�q�
FRQVHQWLWR�D�FRORUR�FKH��HQWUR�LO����GLFHPEUH�GHOOR�VWHVVR�DQQR�LQ�FXL�VRVWHQJRQR�O
HVDPH��DEELDQR�
FRPSLXWR�R�FRPSLDQR�ULVSHWWLYDPHQWH�O
XQGLFHVLPR�H�LO�GRGLFHVLPR�DQQR�GL�HWj�

��� ,Q�FDVR�GL�IUHTXHQ]D�GL�XQD�VFXROD�GHO�SULPR�FLFOR�QRQ�VWDWDOH�QRQ�SDULWDULD�LVFULWWD�QHJOL�DOEL�UHJLR�
QDOL��L�JHQLWRUL�GHOO
DOXQQD�H�GHOO
DOXQQR��RYYHUR�FRORUR�FKH�HVHUFLWDQR�OD�UHVSRQVDELOLWj�JHQLWRULDOH��
VRQR�WHQXWL�D�SUHVHQWDUH�DQQXDOPHQWH�OD�FRPXQLFD]LRQH�SUHYHQWLYD�DO�GLULJHQWH�VFRODVWLFR�GHO�WHUUL�
WRULR�GL�UHVLGHQ]D��/H�DOXQQH�H�JOL�DOXQQL�VRVWHQJRQR�O
HVDPH�GL�LGRQHLWj�DO�WHUPLQH�GHO�TXLQWR�DQQR�
GL� VFXROD�SULPDULD�� DL� ILQL� GHOO
DPPLVVLRQH�DO� VXFFHVVLYR� JUDGR�GL� LVWUX]LRQH��RSSXUH� DOO
HVDPH�GL�
6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�G
LVWUX]LRQH��LQ�TXDOLWj�GL�FDQGLGDWL�SULYDWLVWL�SUHVVR�XQD�VFXROD�VWD�
WDOH�R�SDULWDULD��6RVWHQJRQR�DOWUHVu�O
HVDPH�GL�LGRQHLWj�QHO�FDVR�LQ�FXL�ULFKLHGDQR�O
LVFUL]LRQH�LQ�XQD�
VFXROD�VWDWDOH�R�SDULWDULD�

��� /
HVLWR�GHOO
HVDPH�q�HVSUHVVR�FRQ�XQ�JLXGL]LR�GL�LGRQHLWj�RYYHUR�GL�QRQ�LGRQHLWj�
��� 6RQR�DPPHVVL� D� VRVWHQHUH� O
HVDPH�GL�6WDWR� FRQFOXVLYR�GHO� SULPR�FLFOR�GL� LVWUX]LRQH� LQ�TXDOLWj�GL�

FDQGLGDWL�SULYDWLVWL�FRORUR�FKH�FRPSLRQR��HQWUR� LO����GLFHPEUH�GHOOR�VWHVVR�DQQR�VFRODVWLFR� LQ�FXL�
VRVWHQJRQR� O
HVDPH�� LO� WUHGLFHVLPR�DQQR�GL�HWj� H� FKH�DEELDQR�FRQVHJXLWR� O
DPPLVVLRQH�DOOD�SULPD�
FODVVH�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��6RQR�LQROWUH�DPPHVVL�L�FDQGLGDWL�FKH�DEELDQR�FRQVH�
JXLWR�WDOH�DPPLVVLRQH�DOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�GD�DOPHQR�XQ�WULHQQLR�

��� 3HU� HVVHUH� DPPHVVL� D� VRVWHQHUH� O
HVDPH�GL� 6WDWR� L� FDQGLGDWL� SULYDWLVWL� SDUWHFLSDQR� DOOH� SURYH� ,1�
9$/6,�GL�FXL�DOO
DUWLFROR���SUHVVR�XQD�LVWLWX]LRQH�VFRODVWLFD�VWDWDOH�R�SDULWDULD�

��� ,Q�FDVR�GL�IUHTXHQ]D�GL�XQD�VFXROD�GHO�SULPR�FLFOR�VWUDQLHUD�LQ�,WDOLD�ULFRQRVFLXWD�GDOO
RUGLQDPHQWR�
HVWHUR��IDWWH�VDOYH�QRUPH�GL�PDJJLRU�IDYRUH�SUHYLVWH�GD�$FFRUGL�HG�,QWHVH�ELODWHUDOL��OH�DOXQQH�H�JOL�
DOXQQL�VRVWHQJRQR�O
HVDPH�GL�LGRQHLWj�RYH�LQWHQGDQR�LVFULYHUVL�DG�XQD�VFXROD�VWDWDOH�R�SDULWDULD��

'(&5(72�0,1,67(5,$/(�����'(/���2772%5(�����
(6$0,�',�67$72�35,02�&,&/2
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$UW����(VDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH
��� ,O�SULPR�FLFOR�GL�LVWUX]LRQH��GL�FXL�DO�'HFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����PDU]R�������Q������

VL�FRQFOXGH�FRQ�XQ�HVDPH�GL�6WDWR��LO�FXL�VXSHUDPHQWR�FRVWLWXLVFH�WLWROR�GL�DFFHVVR�DOOD�VFXROD�VHFRQ�
GDULD�GL�VHFRQGR�JUDGR�R�DO�VLVWHPD�GHOO
LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH�UHJLRQDOH�

��� /
HVDPH�GL�6WDWR�q�ILQDOL]]DWR�D�YHULILFDUH�OH�FRQRVFHQ]H��OH�DELOLWj�H�OH�FRPSHWHQ]H�DFTXLVLWH�GDOO
D�
OXQQD�R�GDOO
DOXQQR�DO�WHUPLQH�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�

$UW����$PPLVVLRQH�DOO
HVDPH�GHL�FDQGLGDWL�LQWHUQL�
��� ,Q�VHGH�GL�VFUXWLQLR�ILQDOH�OH�DOXQQH�H�JOL�DOXQQL�IUHTXHQWDQWL�OH�FODVVL�WHU]H�GL�VFXROD�VHFRQGDULD�GL�

SULPR�JUDGR�LQ�LVWLWX]LRQL�VFRODVWLFKH�VWDWDOL�R�SDULWDULH�VRQR�DPPHVVL�DOO
HVDPH�GL�6WDWR�FRQFOXVLYR�
GHO�SULPR�FLFOR�GL�LVWUX]LRQH�LQ�SUHVHQ]D�GHL�VHJXHQWL�UHTXLVLWL�
D� DYHU�IUHTXHQWDWR�DOPHQR�WUH�TXDUWL�GHO�PRQWH�RUH�DQQXDOH�SHUVRQDOL]]DWR��GHILQLWR�GDOO
RUGLQDPHQ�

WR�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��IDWWH�VDOYH�OH�HYHQWXDOL�PRWLYDWH�GHURJKH�GHOLEHUDWH�GDO�
FROOHJLR�GHL�GRFHQWL�

E� QRQ�HVVHUH� LQFRUVL�QHOOD� VDQ]LRQH�GLVFLSOLQDUH�GHOOD�QRQ�DPPLVVLRQH�DOO
HVDPH�GL�6WDWR�SUHYLVWD�
GDOO
DUWLFROR����FRPPL���H��ELV��GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����JLXJQR������Q��
����

F� DYHU�SDUWHFLSDWR�DOOH�SURYH�QD]LRQDOL�GL�LWDOLDQR��PDWHPDWLFD�H�LQJOHVH�SUHGLVSRVWH�GDOO
,QYDOVL�
��� 1HO�FDVR�GL�SDU]LDOH�R�PDQFDWD�DFTXLVL]LRQH�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�LQ�XQD�R�SL��GLVFLSOLQH��LO�

FRQVLJOLR�GL� FODVVH�SXz�GHOLEHUDUH�� D�PDJJLRUDQ]D�� FRQ�DGHJXDWD�PRWLYD]LRQH�� OD�QRQ�DPPLVVLRQH�
GHOO
DOXQQD�R�GHOO
DOXQQR�DOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�

��� ,O�YRWR�HVSUHVVR�QHOOD�GHOLEHUD]LRQH�GL�FXL�DO� FRPPD���GDOO
LQVHJQDQWH�GL� UHOLJLRQH�FDWWROLFD�R�GDO�
GRFHQWH�SHU�OH�DWWLYLWj�DOWHUQDWLYH�SHU�OH�DOXQQH�H�JOL�DOXQQL�FKH�VL�VRQR�DYYDOVL�GL�GHWWL�LQVHJQDPHQWL��
VH�GHWHUPLQDQWH�DL�ILQL�GHOOD�QRQ�DPPLVVLRQH�DOO
HVDPH�GL�6WDWR��GLYLHQH�XQ�JLXGL]LR�PRWLYDWR�LVFULW�
WR�D�YHUEDOH�

��� ,Q�VHGH�GL�VFUXWLQLR�ILQDOH�LO�FRQVLJOLR�GL�FODVVH�DWWULEXLVFH�DOOH�DOXQQH�H�DJOL�DOXQQL�DPPHVVL�DOO
HVD�
PH�GL�6WDWR��VXOOD�EDVH�GHO�SHUFRUVR�VFRODVWLFR�WULHQQDOH�H�LQ�FRQIRUPLWj�FRQ�L�FULWHUL�H�OH�PRGDOLWj�
GHILQLWL�GDO�FROOHJLR�GHL�GRFHQWL�LQVHULWL�QHO�SLDQR�WULHQQDOH�GHOO
RIIHUWD�IRUPDWLYD��XQ�YRWR�GL�DPPLV�
VLRQH�HVSUHVVR�LQ�GHFLPL��VHQ]D�XWLOL]]DUH�IUD]LRQL�GHFLPDOL��DQFKH�LQIHULRUH�D�VHL�GHFLPL�

��� ,O�YRWR�GL�DPPLVVLRQH�FRQFRUUH�DOOD�GHWHUPLQD]LRQH�GHO�YRWR�ILQDOH�G
HVDPH�QHL�WHUPLQL�GL�FXL�DO�VXF�
FHVVLYR�DUWLFROR����

$UW����$PPLVVLRQH�DOO
HVDPH�GHL�FDQGLGDWL�SULYDWLVWD
��� 6RQR� DPPHVVL� D� VRVWHQHUH� O
HVDPH�GL� 6WDWR� FRQFOXVLYR� GHO� SULPR� FLFOR� GL� LVWUX]LRQH� LQ� TXDOLWj� GL�

FDQGLGDWL�SULYDWLVWL� FRORUR�FKH� FRPSLRQR��HQWUR� LO����GLFHPEUH�GHOOR� VWHVVR�DQQR�VFRODVWLFR� LQ� FXL�
VRVWHQJRQR� O
HVDPH�� LO� WUHGLFHVLPR� DQQR�GL� HWj� H� FKH� DEELDQR� FRQVHJXLWR� O
DPPLVVLRQH� DOOD� SULPD�
FODVVH�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��6RQR�LQROWUH�DPPHVVL�L�FDQGLGDWL�FKH�DEELDQR�FRQVH�
JXLWR�WDOH�DPPLVVLRQH�DOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�GD�DOPHQR�XQ�WULHQQLR�

��� ,�JHQLWRUL�R�JOL�HVHUFHQWL� OD�UHVSRQVDELOLWj�JHQLWRULDOH�GHL�FDQGLGDWL�SULYDWLVWL��SHU�L�TXDOL� LQWHQGRQR�
FKLHGHUH�O
LVFUL]LRQH�DOO
HVDPH�GL�6WDWR��SUHVHQWDQR�GRPDQGD�DO�GLULJHQWH�GHOOD�VFXROD�VWDWDOH�R�SDUL�
WDULD�SUHVFHOWD��IRUQHQGR�L�QHFHVVDUL�GDWL�DQDJUDILFL�GHOO
DOXQQD�R�GHOO
DOXQQR��JOL�HOHPHQWL�HVVHQ]LDOL�
GHO�VXR�FXUULFROR�VFRODVWLFR�H�OD�GLFKLDUD]LRQH�GL�QRQ�IUHTXHQ]D�GL�VFXROD�VWDWDOH�R�SDULWDULD�QHOO
DQQR�
LQ�FRUVR�R�GL�DYYHQXWR�ULWLUR�GD�HVVD�HQWUR�LO����PDU]R�

��� 3HU�DFFHGHUH�DOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�L�FDQGLGDWL�SULYDWLVWL�GHYRQR�
SUHVHQWDUH�GRPDQGD�DG�XQD�VFXROD�VWDWDOH�R�SDULWDULD�HQWUR�LO����PDU]R�GHOO
DQQR�VFRODVWLFR�GL�ULIHUL�
PHQWR�

��� $L�FDQGLGDWL�SULYDWLVWL�FKH�DEELDQR�IUHTXHQWDWR�VFXROH�QRQ�VWDWDOL�QRQ�SDULWDULH�q�IDWWR�GLYLHWR�GL�VR�
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VWHQHUH�O
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�SUHVVR�VFXROH�SDULWDULH�FKH�GLSHQ�
GRQR�GDOOR�VWHVVR�JHVWRUH�R�GD�DOWUR�DYHQWH�FRPXQDQ]D�GL�LQWHUHVVL�

��� 3HU�HVVHUH�DPPHVVL�D�VRVWHQHUH�O
HVDPH�GL�6WDWR�L�FDQGLGDWL�SULYDWLVWL�SDUWHFLSDQR�DOOH�SURYH�,19$/�
6,�GL�FXL�DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������SUHVVR�O
LVWLWX]LRQH�VFRODVWLFD�VWD�
WDOH�R�SDULWDULD�RYH�VRVWHUUDQQR�O
HVDPH�GL�6WDWR�PHGHVLPR�

��� /
LVWLWX]LRQH�VFRODVWLFD�VWDWDOH�R�SDULWDULD��VXOOD�EDVH�GHOOH�GRPDQGH�SHUYHQXWH��FRPXQLFD�DOO
,QYDOVL�L�
QRPLQDWLYL�GHL�FDQGLGDWL�SULYDWLVWL� DOO
HVDPH�GL�6WDWR� LQ� WHPSR�XWLOH�SHU� OD� VRPPLQLVWUD]LRQH�GHOOH�
SURYH�GL�FXL�DO�FRPPD���

$UW����6HGL�GL�HVDPH�H�&RPPLVVLRQL
��� 6RQR�VHGL�GL�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�OH�LVWLWX]LRQL�

VFRODVWLFKH�VWDWDOL�H�SDULWDULH�FKH�RUJDQL]]DQR�FRUVL�GL�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�
��� 3UHVVR�FLDVFXQD�LVWLWX]LRQH�VFRODVWLFD�q�FRVWLWXLWD�XQD�FRPPLVVLRQH�G
HVDPH�FRPSRVWD�GD�WXWWL�L�GR�

FHQWL�GHO�&RQVLJOLR�GL�FODVVH�LQ�FRHUHQ]D�FRQ�TXDQWR�SUHYLVWR�GDOO
DUWLFROR����FRPPL���H����GHO�GHFUH�
WR�OHJLVODWLYR���DSULOH�������Q�����

��� 3HU�RJQL�LVWLWX]LRQH�VFRODVWLFD�VWDWDOH�VYROJH�OH�IXQ]LRQL�GL�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�LO�GLULJHQWH�
VFRODVWLFR�SUHSRVWR�

��� ,Q�FDVR�GL�DVVHQ]D�R�LPSHGLPHQWR�R�GL�UHJJHQ]D�GL�DOWUD�LVWLWX]LRQH�VFRODVWLFD��VYROJH�OH�IXQ]LRQL�GL�
3UHVLGHQWH�GHOOD�FRPPLVVLRQH�XQ�GRFHQWH�FROODERUDWRUH�GHO�GLULJHQWH�VFRODVWLFR��LQGLYLGXDWR�DL�VHQVL�
GHOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R�������Q������DSSDUWHQHQWH�DO�UXROR�GHOOD�
VFXROD�VHFRQGDULD�

��� 3HU�RJQL�LVWLWX]LRQH�VFRODVWLFD�SDULWDULD�VYROJH�OH�IXQ]LRQL�GL�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�LO�FRRUGL�
QDWRUH�GHOOH�DWWLYLWj�HGXFDWLYH�H�GLGDWWLFKH��GL�FXL�DOO
DUWLFROR����FRPPD�����GHO�GHFUHWR�PLQLVWHULDOH�
O2�RWWREUH�������Q�����

��� /D�FRPPLVVLRQH�VL�DUWLFROD�LQ�VRWWRFRPPLVVLRQL�SHU�FLDVFXQD�FODVVH�WHU]D��FRPSRVWH�GDL�GRFHQWL�GHL�
VLQJROL�FRQVLJOL�GL�FODVVH��2JQL�VRWWRFRPPLVVLRQH�LQGLYLGXD�DO�VXR�LQWHUQR�XQ�GRFHQWH�FRRUGLQDWRUH��

��� ,�ODYRUL�GHOOD�FRPPLVVLRQH�H�GHOOH�VRWWRFRPPLVVLRQL�VL�VYROJRQR�VHPSUH�DOOD�SUHVHQ]D�GL�WXWWL�L�FRP�
SRQHQWL��(YHQWXDOL�VRVWLWX]LRQL�GL�FRPSRQHQWL�DVVHQWL�VRQR�GLVSRVWH�GDO�3UHVLGHQWH�GHOOD�FRPPLVVLR�
QH�WUD�L�GRFHQWL�LQ�VHUYL]LR�SUHVVR�O
LVWLWX]LRQH�VFRODVWLFD�

$UW����5LXQLRQH�SUHOLPLQDUH�H�FDOHQGDULR�GHOOH�RSHUD]LRQL
��� /
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�VL�VYROJH�QHO�SHULRGR�FRPSUHVR�WUD�LO�WHU�

PLQH�GHOOH�OH]LRQL�F�LO����JLXJQR�GHOO
DQQR�VFRODVWLFR�GL�ULIHULPHQWR�
��� ,O�GLULJHQWH�VFRODVWLFR�R�LO�FRRUGLQDWRUH�GHOOH�DWWLYLWj�HGXFDWLYH�H�GLGDWWLFKH�GHILQLVFH�H�FRPXQLFD�DO�

FROOHJLR�GHL�GRFHQWL�LO�FDOHQGDULR�GHOOH�RSHUD]LRQL�G
HVDPH�H�LQ�SDUWLFRODUH�OH�GDWH�GL�VYROJLPHQWR�GL�
D� ULXQLRQH�SUHOLPLQDUH�GHOOD�FRPPLVVLRQH�
E� SURYH�VFULWWH��GD�VYROJHUVL�LQ�WUH�GLYHUVL�JLRUQL��DQFKH�QRQ�FRQVHFXWLYL�
F� FROORTXLR�
G� HYHQWXDOL�SURYH�VXSSOHWLYH��

��� /D�FRPPLVVLRQH��GRSR�DYHU�HVDPLQDWR�OD�GRFXPHQWD]LRQH�SUHVHQWDWD��DVVHJQD�JOL�HYHQWXDOL�FDQGLGD�
WL�SULYDWLVWL�DOOH�VLQJROH�VRWWRFRPPLVVLRQL�

��� 'XUDQWH�OD�ULXQLRQH�SUHOLPLQDUH�VRQR�GHILQLWL�JOL�DVSHWWL�RUJDQL]]DWLYL�GHOOH�DWWLYLWj�GHOOH�VRWWRFRP�
PLVVLRQL��GHWHUPLQDQGR��LQ�SDUWLFRODUH��OD�GXUDWD�RUDULD�GL�FLDVFXQD�GHOOH�SURYH�VFULWWH��FKH�QRQ�GHYH�
VXSHUDUH�OH�TXDWWUR�RUH��O
RUGLQH�GL�VXFFHVVLRQH�GHOOH�SURYH�VFULWWH�H�GHOOH�FODVVL�SHU�L�FROORTXL�

��� 1HOOD�SUHGLVSRVL]LRQH�GHO�FDOHQGDULR�GHOOH�RSHUD]LRQL�G
HVDPH��OD�FRPPLVVLRQH�WLHQH�LQ�GHELWR�FRQWR�
OH�LQWHVH�GHOOR�6WDWR�FRQ�FRQIHVVLRQL�UHOLJLRVH�FKH�FRQVLGHUDQR�LO�VDEDWR�FRPH�JLRUQR�GL�ULSRVR�

��� /D�FRPPLVVLRQH��QHOO
DPELWR�GHOOD�ULXQLRQH�SUHOLPLQDUH��SUHGLVSRQH�OH�SURYH�G
HVDPH��GL�FXL�DO�VXF�
FHVVLYR�DUWLFROR����FRHUHQWL�FRQ�L� WUDJXDUGL�GL�VYLOXSSR�GHOOH�FRPSHWHQ]H�SUHYLVWL�GDOOH� ,QGLFD]LRQL�
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QD]LRQDOL�SHU�LO�FXUULFROR�GHOOD�VFXROD�GHOO
LQIDQ]LD�H�GHO�SULPR�FLFOR�GL�LVWUX]LRQH��H�GHILQLVFH�L�FULWHUL�
FRPXQL�SHU�OD�FRUUH]LRQH�H�OD�YDOXWD]LRQH�GHOOH�SURYH�VWHVVH�

��� /D�FRPPLVVLRQH�LQGLYLGXD�JOL�HYHQWXDOL�VWUXPHQWL�FKH�OH�DOXQQH�H�JOL�DOXQQL�SRVVRQR�XWLOL]]DUH�QHOOR�
VYROJLPHQWR�GHOOH�SURYH�VFULWWH��GDQGRQH�SUHYHQWLYD�FRPXQLFD]LRQH�DL�FDQGLGDWL�

��� /D�FRPPLVVLRQH�GHILQLVFH� OH�PRGDOLWj�RUJDQL]]DWLYH�SHU� OR� VYROJLPHQWR� GHOOH�SURYH�G
HVDPH�SHU� OH�
DOXQQH�H�JOL�DOXQQL�FRQ�GLVDELOLWj�FHUWLILFDWD��DL�VHQVL�GHOOD�OHJJH���IHEEUDLR�������Q�������R�FRQ�GLVWXU�
ER�VSHFLILFR�GL�DSSUHQGLPHQWR�FHUWLILFDWR�DL�VHQVL�GHOOD�OHJJH���RWWREUH���,2�Q������GL�FXL�DO�VXFFHVVL�
YR�DUWLFROR����

$UW����3URYH�G
HVDPH
��� /H�SURYH�GHOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�VRQR�ILQDOL]]DWH�D�YHULILFDUH�OH�

FRQRVFHQ]H��OH�DELOLWj�H�OH�FRPSHWHQ]H�DFTXLVLWH�GDOO
DOXQQD�R�GDOO
DOXQQR��DQFKH�LQ�IXQ]LRQH�RULHQWDWL�
YD��WHQHQGR�D�ULIHULPHQWR�LO�SURILOR�GHOOR�VWXGHQWH�H�L�WUDJXDUGL�GL�VYLOXSSR�GHOOH�FRPSHWHQ]H�SUHYLVWL�
SHU�OH�GLVFLSOLQH�GDOOH�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�FXUULFROR�GHOOD�VFXROD�GHOO
LQIDQ]LD�H�GHO�SULPR�FLHOR�
GL�LVWUX]LRQH�

��� /
HVDPH�GL�6WDWR�q�FRVWLWXLWR�GD�WUH�SURYH�VFULWWH�H�GD�XQ�FROORTXLR�
��� /H�SURYH�VFULWWH�VRQR��

D� SURYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�GL�LWDOLDQR�R�GHOOD�OLQJXD�QHOOD�TXDOH�VL�VYROJH�O
LQVHJQDPHQ�
WR�

E� SURYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�ORJLFR�PDWHPDWLFKH�
F� SURYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�QHOOH�OLQJXH�VWUDQLHUH�VWXGLDWH��DUWLFRODWD�LQ�GXH�VH]LRQL��IDWWR�

VDOYR�TXDQWR�SUHYLVWR�GDO�VXFFHVVLYR�DUWLFROR����FRPPD���
��� /H�WUDFFH�GHOOH�SURYH�VRQR�SUHGLVSRVWH�GDOOD�FRPPLVVLRQH�LQ�VHGH�GL�ULXQLRQH�SUHOLPLQDUH�VXOOD�EDVH�

GHOOH�SURSRVWH�GHL�GRFHQWL�GHOOH�GLVFLSOLQH�FRLQYROWH�

$UW����3URYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�GL�LWDOLDQR
��� /D�SURYD�VFULWWD�GL�LWDOLDQR�R�GHOOD�OLQJXD�QHOOD�TXDOH�VL�VYROJH�O
LQVHJQDPHQWR�DFFHUWD�OD�SDGURQDQ]D�

GHOOD�OLQJXD��OD�FDSDFLWj�GL�HVSUHVVLRQH�SHUVRQDOH��LO�FRUUHWWR�HG�DSSURSULDWR�XVR�GHOOD�OLQJXD�H�OD�FRH�
UHQWH�H�RUJDQLFD�HVSRVL]LRQH�GHO�SHQVLHUR�GD�SDUWH�GHOOH�DOXQQH�H�GHJOL�DOXQQL�

��� /D�FRPPLVVLRQH�SUHGLVSRQH�DOPHQR�WUH�WHPH�GL�WUDFFH��IRUPXODWH�LQ�FRHUHQ]D�FRQ�LO�SURILOR�GHOOR�VWX�
GHQWH� H� L� WUDJXDUGL� GL� VYLOXSSR� GHOOH� FRPSHWHQ]H� GHOOH� ,QGLFD]LRQL� QD]LRQDOL� SHU� LO� FXUULFROR� GHOOD�
VFXROD�GHOO
LQIDQ]LD�H�GHO�SULPR�FLFOR�GL�LVWUX]LRQH��FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOH�VHJXHQWL�WLSRORJLH�
D� WHVWR�QDUUDWLYR�R�GHVFULWWLYR�FRHUHQWH�FRQ�OD�VLWXD]LRQH��O
DUJRPHQWR��OR�VFRSR�H�LO�GHVWLQDWDULR�LQGL�

FDWL�QHOOD�WUDFFLD�
E� WHVWR�DUJRPHQWDWLYR��FKH�FRQVHQWD�O
HVSRVL]LRQH�GL�ULIOHVVLRQL�SHUVRQDOL��SHU�LO�TXDOH�GHYRQR�HVVHUH�

IRUQLWH�LQGLFD]LRQL�GL�VYROJLPHQWR�
F� FRPSUHQVLRQH�H�VLQWHVL�GL�XQ�WHVWR�OHWWHUDULR��GLYXOJDWLYR��VFLHQWLILFR�DQFKH�DWWUDYHUVR�ULFKLHVWH�GL�

ULIRUPXOD]LRQH�
��� /D�SURYD�SXz�HVVHUH�VWUXWWXUDWD�LQ�SL��SDUWL�ULIHULELOL�DOOH�GLYHUVH�WLSRORJLH�GL�FXL�DO�FRPPD���
��� 1HO�JLRUQR�GL�HIIHWWXD]LRQH�GHOOD�SURYD�OD�FRPPLVVLRQH�VRUWHJJLD�OD�WHPD�GL�WUDFFH�FKH�YLHQH�SURSRVWD�

DL�FDQGLGDWL��&LDVFXQ�FDQGLGDWR�VYROJH�OD�SURYD�VFHJOLHQGR�XQD�GHOOH�WUH�WUDFFH�VRUWHJJLDWH�

$UW����3URYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�ORJLFR�PDWHPDWLFKH
��� /D�SURYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�ORJLFR�PDWHPDWLFKH�DFFHUWD�OD�FDSDFLWj�GL�ULHODERUD]LRQH�H�GL�

RUJDQL]]D]LRQH�GHOOH�FRQRVFHQ]H��GHOOH�DELOLWj�H�GHOOH�FRPSHWHQ]H�DFTXLVLWH�GDOOH�DOXQQH�H�GDJOL�DOXQ�
QL�QHOOH�VHJXHQWL�DUHH��QXPHUL��VSD]LR�H�ILJXUH��UHOD]LRQL�H�IXQ]LRQL��GDWL�H�SUHYLVLRQL�

��� /D�FRPPLVVLRQH�SUHGLVSRQH�DOPHQR�WUH�WUDFFH��FLDVFXQD�ULIHULWD�DOOH�GXH�VHJXHQWL�WLSRORJLH�
D� SUREOHPL�DUWLFRODWL�VX�XQD�R�SL��ULFKLHVWH�
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E� TXHVLWL�D�ULVSRVWD�DSHUWD�
��� 1HOOD� SUHGLVSRVL]LRQH� GHOOH� WUDFFH� OD� FRPPLVVLRQH� SXz� IDUH� ULIHULPHQWR� DQFKH� DL�PHWRGL� GL� DQDOLVL��

RUJDQL]]D]LRQH�H�UDSSUHVHQWD]LRQH�GHL�GDWL��FDUDWWHULVWLFL�GHO�SHQVLHUR�FRPSXWD]LRQDOH�
��� 4XDORUD�YHQJDQR�SURSRVWL�SL��SUREOHPL�R�TXHVLWL��OH�UHODWLYH�VROX]LRQL�QRQ�GHYRQR�HVVHUH�GLSHQGHQWL�

O
XQD�GDOO
DOWUD��SHU�HYLWDUH�FKH�OD�ORUR�SURJUHVVLRQH�SUHJLXGLFKL�O
HVHFX]LRQH�GHOOD�SURYD�VWHVVD�
��� 1HO�JLRUQR�GL�HIIHWWXD]LRQH�GHOOD�SURYD�OD�FRPPLVVLRQH�VRUWHJJLD�OD�WUDFFLD�FKH�YLHQH�SURSRVWD�DL�FDQ�

GLGDWL�

$UW����3URYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�QHOOH�OLQJXH�VWUDQLHUH
��� /D� SURYD� VFULWWD� UHODWLYD� DOOH� OLQJXH� VWUDQLHUH� DFFHUWD� OH� FRPSHWHQ]H� GL� FRPSUHQVLRQH� H� SURGX]LRQH�

VFULWWD�ULFRQGXFLELOL�DL�OLYHOOL�GHO�4XDGUR�&RPXQH�(XURSHR�GL�ULIHULPHQWR�SHU�OH�OLQJXH�GHO�&RQVLJOLR�
G
(XURSD��GL�FXL�DOOH�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�FXUULFROR�H��LQ�SDUWLFRODUH��DO�/LYHOOR�$��SHU�O
LQJOHVH�
H�DO�/LYHOOR�$O�SHU�OD�VHFRQGD�OLQJXD�FRPXQLWDULD�

��� /D�SURYD�VFULWWD�q�DUWLFRODWD�LQ�GXH�VH]LRQL�GLVWLQWH��ULVSHWWLYDPHQWH��SHU�O
LQJOHVH�F�SHU�OD�VHFRQGD�OLQ�
JXD�FRPXQLWDULD�

��� /D�FRPPLVVLRQH�SUHGLVSRQH�DOPHQR�WUH�WUDFFH�LQ�FRHUHQ]D�FRQ�LO�SURILOR�GHOOR�VWXGHQWH�H�L�WUDJXDUGL�GL�
VYLOXSSR�GHOOH�FRPSHWHQ]H�GHOOH�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�FXUULFROR��FRQ�ULIHULPHQWR�DOOH�WLSRORJLH�
LQ�HOHQFR�SRQGHUDWH�VXL�GXH�OLYHOOL�GL�ULIHULPHQWR��
D� TXHVWLRQDULR�GL�FRPSUHQVLRQH�GL�XQ�WHVWR�D�ULVSRVWD�FKLXVD�H�DSHUWD�
E� FRPSOHWDPHQWR�GL� XQ� WHVWR� LQ� FXL� VLDQR� VWDWH�RPHVVH�SDUROH� VLQJROH�R� JUXSSL�GL� SDUROH�� RSSXUH�

ULRUGLQR�H�ULVFULWWXUD�R�WUDVIRUPD]LRQH�GL�XQ�WHVWR�
F� HODERUD]LRQH�GL�XQ�GLDORJR�VX�WUDFFLD�DUWLFRODWD�FKH�LQGLFKL�FKLDUDPHQWH�VLWXD]LRQH��SHUVRQDJJL�H�

VYLOXSSR�GHJOL�DUJRPHQWL�
G� OHWWHUD�R�HPDLO�SHUVRQDOH�VX�WUDFFLD�ULJXDUGDQWH�DUJRPHQWL�GL�FDUDWWHUH�IDPLOLDUH�R�GL�YLWD�TXRWLGLD�

QD�
H� VLQWHVL�GL�XQ�WHVWR�FKH�HYLGHQ]L�JOL�HOHPHQWL�H�OH�LQIRUPD]LRQL�SULQFLSDOL�

��� 3HU�OH�DOXQQH�H�JOL�DOXQQL�FKH�XWLOL]]DQR�OH�GXH�RUH�VHWWLPDQDOL�GL�LQVHJQDPHQWR�GHOOD�VHFRQGD�OLQJXD�
FRPXQLWDULD�SHU�LO�SRWHQ]LDPHQWR�GHOOD�OLQJXD�LQJOHVH�R�SHU�SRWHQ]LDUH�O
LQVHJQDPHQWR�GHOO
LWDOLDQR�SHU�
JOL�DOXQQL�VWUDQLHUL��OD�SURYD�VFULWWD�ID�ULIHULPHQWR�DG�XQD�VROD�OLQJXD�VWUDQLHUD�

��� 1HO�JLRUQR�GL�HIIHWWXD]LRQH�GHOOD�SURYD�OD�FRPPLVVLRQH�VRUWHJJLD�OD�WUDFFLD�FKH�YLHQH�SURSRVWD�DL�FDQ�
GLGDWL�

$UW��O��&ROORTXLR
��� ,O�FROORTXLR�q�ILQDOL]]DWR�D�YDOXWDUH�LO�OLYHOOR�GL�DFTXLVL]LRQH�GHOOH�FRQRVFHQ]H��DELOLWj�H�FRPSHWHQ]H�

GHVFULWWH� QHO� SURILOR� ILQDOH� GHOOR� VWXGHQWH� SUHYLVWR� GDOOH� ,QGLFD]LRQL� QD]LRQDOL� SHU� LOFXUULFROR� GHOOD�
VFXROD�GHO��LQIDQ]LD�H�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�

��� ,O� FROORTXLR� YLHQH� FRQGRWWR� FROOHJLDOPHQWH� GDOOD� VRWWRFRPPLVVLRQH�� SRQHQGR� SDUWLFRODUH� DWWHQ]LRQH�
DOOH�FDSDFLWj�GL�DUJRPHQWD]LRQH��GL�ULVROX]LRQH�GL�SUREOHPL��GL�SHQVLHUR�FULWLFR�H�ULIOHVVLYR��GL�FROOHJD�
PHQWR�RUJDQLFR�H�VLJQLILFDWLYR�WUD�OH�YDULH�GLVFLSOLQH�GL�VWXGLR�

��� ,O�FROORTXLR�WLHQH�FRQWR�DQFKH�GHL�OLYHOOL�GL�SDGURQDQ]D�GHOOH�FRPSHWHQ]H�FRQQHVVH�DOO
LQVHJQDPHQWR�
GL�&LWWDGLQDQ]D�H�&RVWLWX]LRQH�

��� 3HU�L�SHUFRUVL�DG�LQGLUL]]R�PXVLFDOH�q�SUHYLVWR�DQFKH�OR�VYROJLPHQWR�GL�XQD�SURYD�SUDWLFD�GL�VWUXPHQ�
WR�

$UW�����&DQGLGDWL�DVVHQWL�H�VHVVLRQL�VXSSOHWLYH�
��� 3HU�OH�DOXQQH�H�JOL�DOXQQL�ULVXOWDWL�DVVHQWL�DG�XQD�R�SL��SURYH��SHU�JUDYL�H�GRFXPHQWDWL�PRWLYL��OD�FRP�

PLVVLRQH�SUHYHGH�XQD�VHVVLRQH�VXSSOHWLYD�G
HVDPH�FKH�VL�FRQFOXGH�HQWUR�LO����JLXJQR�H��FRPXQTXH��LQ�
FDVL�HFFH]LRQDOL��HQWUR�LO�WHUPLQH�GHOO¶DQQR�VFRODVWLFR�
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$UW�����&RUUH]LRQH�H�YDOXWD]LRQH�GHOOH�SURYH
��� /D�VRWWRFRPPLVVLRQH�FRUUHJJH�H�YDOXWD�OH�SURYH�VFULWWH� WHQHQGR�FRQWR�GHL�FULWHUL�GHILQLWL�GDOOD�FRP�

PLVVLRQH�LQ�VHGH�GL�ULXQLRQH�SUHOLPLQDUH�
��� /D�VRWWRFRPPLVVLRQH�DWWULEXLVFH�D�FLDVFXQD�SURYD�VFULWWD�H�DO�FROORTXLR�XQ�YRWR�HVSUHVVR� LQ�GHFLPL��

VHQ]D�XWLOL]]DUH�IUD]LRQL�GHFLPDOL�
��� $OOD�SURYD�GL�OLQJXD�VWUDQLHUD��DQFRUFKp�GLVWLQWD�LQ�VH]LRQL�FRUULVSRQGHQWL�DOOH�GXH�OLQJXH�VWXGLDWH��YLH�

QH�DWWULEXLWR�XQ�XQLFR�YRWR�HVSUHVVR�LQ�GHFLPL��VHQ]D�XWLOL]]DUH�IUD]LRQL�GHFLPDOL�

$UW�����9RWR�ILQDOH�H�DGHPSLPHQWL�FRQFOXVLYL
��� $L�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�YRWR�ILQDOH�GHOO
HVDPH�GL�6WDWR�GL�FLDVFXQ�FDQGLGDWR��OD�VRWWRFRPPLV�

VLRQH�SURFHGH�SUHOLPLQDUPHQWH�D�FDOFRODUH�OD�PHGLD�WUD�L�YRWL�GHOOH�VLQJROH�SURYH�VFULWWH�H�GHO�FROOR�
TXLR��VHQ]D�DSSOLFDUH��LQ�TXHVWD�IDVH��DUURWRQGDPHQWL�DOO
XQLWj�VXSHULRUH�R�LQIHULRUH��6XFFHVVLYDPHQWH�
SURFHGH�D�GHWHUPLQDUH�LO�YRWR�ILQDOH��FKH�GHULYD�GDOOD�PHGLD�WUD�LO�YRWR�GL�DPPLVVLRQH�H�OD�PHGLD�GHL�
YRWL�GHOOH�SURYH�VFULWWH�H�GHO�FROORTXLR�

��� ,O�YRWR�ILQDOH�FRVu�FDOFRODWR�YLHQH�DUURWRQGDWR�DOO
XQLWj�VXSHULRUH�SHU�IUD]LRQL�SDUL�R�VXSHULRUL�D�����H�
SURSRVWR�DOOD�FRPPLVVLRQH�LQ�VHGXWD�SOHQDULD�

���
��� 3HU� L� FDQGLGDWL� SULYDWLVWL� LO� YRWR� ILQDOH� YLHQH� GHWHUPLQDWR� GDOOD�PHGLD� GHL� YRWL� DWWULEXLWL� DOOH� SURYH�

VFULWWH�HG�DO�FROORTXLR��3HU�IUD]LRQL�SDUL�R�VXSHULRUL�D������LO�YRWR�ILQDOH�q�DUURWRQGDWR�DOO
XQLWj�VXSHULR�
UH�

��� /D�FRPPLVVLRQH�GHOLEHUD�LO�YRWR�ILQDOH�SHU�FLDVFXQ�FDQGLGDWR�HVSUHVVR�LQ�GHFLPL�
��� /
HVDPH�GL�6WDWR�VL�LQWHQGH�VXSHUDWR�VH�LO�FDQGLGDWR�UDJJLXQJH�XQD�YRWD]LRQH�ILQDOH�QRQ�LQIHULRUH�D�VHL�

GHFLPL�
��� /D�YDOXWD]LRQH�ILQDOH�HVSUHVVD�FRQ�OD�YRWD]LRQH�GL�GLHFL�GHFLPL�SXz�HVVHUH�DFFRPSDJQDWD�GDOOD�ORGH��

FRQ� GHOLEHUD]LRQH� DVVXQWD� DOO
XQDQLPLWj� GHOOD� FRPPLVVLRQH�� VX� SURSRVWD�GHOOD� VRWWRFRUQPLVVLRQH�� LQ�
UHOD]LRQH�DOOH�YDOXWD]LRQL�FRQVHJXLWH�GDO�FDQGLGDWR�QHO�SHUFRUVR�VFRODVWLFR�GHO�WULHQQLR�H�DJOL�HVLWL�GHO�
OH�SURYH�G
HVDPH�

��� *OL�HVLWL�ILQDOL�GHOO
HVDPH�GL�6WDWR�VRQR�UHVL�SXEEOLFL�PHGLDQWH�DIILVVLRQH�DOO
DOER�GHOO
LVWLWX]LRQH�VFROD�
VWLFD��3HU�L�FDQGLGDWL�FKH�QRQ�VXSHUDQR�O
HVDPH�YLHQH�UHVD�SXEEOLFD�HVFOXVLYDPHQWH�OD�GLFLWXUD��HVDPH�
QRQ�VXSHUDWR���VHQ]D�HVSOLFLWD]LRQH�GHO�YRWR�ILQDOH�FRQVHJXLWR�

$UW�����&DQGLGDWL�FRQ�GLVDELOLWj�H�GLVWXUEL�VSHFLILFL�GL�DSSUHQGLPHQWR
��� 3HU�OR�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR�OD�VRWWRFRPPLVVLRQH�SUHGLVSRQH��VH�QHFHVVDULR��VXOOD�EDVH�GHO�

SLDQR�HGXFDWLYR�LQGLYLGXDOL]]DWR�UHODWLYR�DOOH�DWWLYLWj�VYROWH��DOOH�YDOXWD]LRQL�HIIHWWXDWH�H�DOO
DVVLVWHQ]D�
HYHQWXDOPHQWH�SUHYLVWD�SHU� O
DXWRQRPLD� H� OD� FRPXQLFD]LRQH��SURYH�GLIIHUHQ]LDWH� LGRQHH�D�YDOXWDUH� L�
SURJUHVVL�GHO�FDQGLGDWR�FRQ�GLVDELOLWj�LQ�UDSSRUWR�DL�OLYHOOL�GL�DSSUHQGLPHQWR�LQL]LDOL�

��� /H�DOXQQH�H�JOL�DOXQQL�FRQ�GLVDELOLWj�FHUWLILFDWD�DL�VHQVL�GHOOD�OHJJH���IHEEUDLR�������Q�������VRVWHQJR�
QR�OH�SURYH�G
HVDPH�FRQ�O
XVR�GL�DWWUH]]DWXUH�WHFQLFKH�H�VXVVLGL�GLGDWWLFL��QRQFKp�RJQL�DOWUD�IRUPD�GL�
DXVLOLR�SURIHVVLRQDOH�R�WHFQLFR�ORUR�QHFHVVDULR��XWLOL]]DWR�DELWXDOPHQWH�QHO�FRUVR�GHOO
DQQR�VFRODVWLFR�
SHU� O
DWWXD]LRQH�GHO� SLDQR�HGXFDWLYR� LQGLYLGXDOL]]DWR�� GL� FXL� DOO
DUWLFROR���GHO� GHFUHWR� OHJLVODWLYR� ���
DSULOH�������Q������R�FRPXQTXH�ULWHQXWL�IXQ]LRQDOL�DOOR�VYROJLPHQWR�GHOOH�SURYH�

��� /H�SURYH�GLIIHUHQ]LDWH�KDQQR�YDORUH�HTXLYDOHQWH�D�TXHOOH�RUGLQDULH�DL�ILQL�GHO�VXSHUDPHQWR�GHOO
HVDPH�
GL�6WDWR�H�GHO�FRQVHJXLPHQWR�GHO�GLSORPD�ILQDOH�

��� /
HVLWR�ILQDOH�GHOO
HVDPH�GL�6WDWR�YLHQH�GHWHUPLQDWR�VXOOD�EDVH�GHL�FULWHUL�SUHYLVWL�GDO�SUHFHGHQWH�DUWL�
FROR����

��� $L�FDQGLGDWL�FRQ�GLVDELOLWj�FKH�QRQ�VL�SUHVHQWDQR�DOO
HVDPH�GL�6WDWR�YLHQH�ULODVFLDWR�XQ�DWWHVWDWR�GL�FUH�
GLWR�IRUPDWLYR��7DOH�DWWHVWDWR�q�FRPXQTXH�WLWROR�SHU�O
LVFUL]LRQH�H�OD�IUHTXHQ]D�GHOOD�VFXROD�VHFRQGDULD�
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GL�VHFRQGR�JUDGR�RYYHUR�GHL�FRUVL�GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH��DL�VROL�ILQL�GHO�ULFRQRVFL�
PHQWR�GL�XOWHULRUL�FUHGLWL�IRUPDWLYL�GD�YDOHUH�DQFKH�SHU�SHUFRUVL�LQWHJUDWL�GL�LVWUX]LRQH�H�IRUPD]LRQH�

��� 3HU�OH�DOXQQH�H�JOL�DOXQQL�FRQ�GLVWXUEL�VSHFLILFL�GL�DSSUHQGLPHQWR��'6$��FHUWLILFDWL�DL�VHQVL�GHOOD�OHJJH�
��RWWREUH�������Q�������OR�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR�q�FRHUHQWH�FRQ�LO�SLDQR�GLGDWWLFR�SHUVRQD�
OL]]DWR�SUHGLVSRVWR�GDO�FRQVLJOLR�GL�FODVVH�

��� 3HU�O
HIIHWWXD]LRQH�GHOOH�SURYH�VFULWWH�OD�FRPPLVVLRQH�SXz�ULVHUYDUH�DOOH�DOXQQH�H�DJOL�DOXQQL�FRQ�'6$�
WHPSL�SL��OXQJKL�GL�TXHOOL�RUGLQDUL��3Xz��DOWUHVu��FRQVHQWLUH�O
XWLOL]]D]LRQH�GL�VWUXPHQWL�FRPSHQVDWLYL��
TXDOL�DSSDUHFFKLDWXUH�H�VWUXPHQWL�LQIRUPDWLFL�VROR�QHO�FDVR�LQ�FXL�VLDQR�VWDWL�SUHYLVWL�GDO�SLDQR�GLGDWWL�
FR� SHUVRQDOL]]DWR�� VLDQR�JLj� VWDWL� XWLOL]]DWL� DELWXDOPHQWH� QHO� FRUVR�GHOO
DQQR� VFRODVWLFR� R� FRPXQTXH�
VLDQR�ULWHQXWL�IXQ]LRQDOL�DOOR�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR��VHQ]D�FKH�YHQJD�SUHJLXGLFDWD�OD�YDOLGLWj�
GHOOH�SURYH�VFULWWH�

��� 1HOOD�YDOXWD]LRQH�GHOOH�SURYH�VFULWWH��OD�VRWWRFRPPLVVLRQH��DGRWWD�FULWHUL�YDOXWDWLYL�FKH�WHQJDQR�SDUWL�
FRODUH�FRQWR�GHOOH�FRPSHWHQ]H�DFTXLVLWH�VXOOD�EDVH�GHO�SLDQR�GLGDWWLFR�SHUVRQDOL]]DWR�

��� 3HU�LO�FDQGLGDWR�OD�FXL�FHUWLILFD]LRQH�GL�GLVWXUER�VSHFLILFR�GL�DSSUHQGLPHQWR�DEELD�SUHYLVWR�OD�GLVSHQVD�
GDOOD�SURYD�VFULWWD�GL�OLQJXH�VWUDQLHUH��OD�VRWWRFRPPLVVLRQH�VWDELOLVFH�PRGDOLWj�H�FRQWHQXWL�GHOOD�SURYD�
RUDOH�VRVWLWXWLYD�GL�WDOH�SURYD�

���� 3HU�LO�FDQGLGDWR�OD�FXL�FHUWLILFD]LRQH�GL�GLVWXUER�VSHFLILFR�GL�DSSUHQGLPHQWR�DEELD�SUHYLVWR�O
HVRQHUR�
GDOO
�LQVHJQDPHQWR�GHOOH�OLQJXH�VWUDQLHUH��OD�VRWWRFRPPLVVLRQH�SUHGLVSRQH��VH�QHFHVVDULR��SURYH�GLIIH�
UHQ]LDWH��FRHUHQWL�FRQ�LO�SHUFRUVR�VYROWR��FRQ�YDORUH�HTXLYDOHQWH�DL�ILQL�GHO�VXSHUDPHQWR�GHOO
HVDPH�GL�
6WDWR�H�GHO�FRQVHJXLPHQWR�GHO�GLSORPD�

���� 3HU� WXWWL� L� FDQGLGDWL� FRQ� FHUWLILFD]LRQH�GL� GLVWXUER� VSHFLILFR� GL� DSSUHQGLPHQWR�� O
HVLWR� GHOO
HVDPH�GL�
6WDWR�YLHQH�GHWHUPLQDWR�VXOOD�EDVH�GHL�FULWHUL�SUHYLVWL�GDOO
DUWLFROR����

���� 1HO�GLSORPD�ILQDOH�ULODVFLDWR�DO�WHUPLQH�GHOO
�HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�H�
QHL�WDEHOORQL�DIILVVL�DOO
DOER�GHOO
LVWLWX]LRQH�VFRODVWLFD�QRQ�YLHQH�IDWWD�PHQ]LRQH�GHOOH�PRGDOLWj�GL�VYRO�
JLPHQWR�H�GHOOD�GLIIHUHQ]LD]LRQH�GHOOH�SURYH�

$UW�����&DQGLGDWL�LQ�RVSHGDOH�H�LQ�LVWUX]LRQH�GRPLFLOLDUH
��� /
DOXQQD�R�O
DOXQQR��ULFRYHUDWL�SUHVVR�RVSHGDOL�R�OXRJKL�GL�FXUD�QHO�SHULRGR�GL�VYROJLPHQWR�GHOO
HVDPH�

GL�6WDWR��SRVVRQR�VRVWHQHUH�LQ�RVSHGDOH�WXWWH�OH�SURYH�R�DOFXQH�GL�HVVH�
��� /
DPPLVVLRQH�DOO
HVDPH�GL�6WDWR�GL�FXL�DO�SUHFHGHQWH�FRPPD�YLHQH�GLVSRVWD�DL�VHQVL�GDOO
DUWLFROR�����

FRPPL�O�H����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����
��� *OL�DOXQQL�FKH�KDQQR�IUHTXHQWDWR�FRUVL�GL�LVWUX]LRQH�IXQ]LRQDQWL�LQ�RVSHGDOH�R�OXRJKL�GL�FXUD�SHU�SH�

ULRGL�WHPSRUDOPHQWH�ULOHYDQWL�H�VHQ]D�VROX]LRQH�GL�FRQWLQXLWj�FRQ�LO�SHULRGR�GL�VYROJLPHQWR�GHOO
�HVD�
PH�GL�6WDWR��VRVWHQJRQR�OH�SURYH�LQ�SUHVHQ]D�GL�XQD�FRPPLVVLRQH�IRUPDWD�GDL�GRFHQWL�RVSHGDOLHUL��FKH�
KDQQR�VHJXLWR�L�FDQGLGDWL��LQWHJUDWD�FRQ�L�GRFHQWL�GHOOH�GLVFLSOLQH�PDQFDQWL��VFHOWL�H�LQGLYLGXDWL�LQ�DF�
FRUGR�FRQ�O
8IILFLR�6FRODVWLFR�5HJLRQDOH�H�OD�VFXROD�GL�SURYHQLHQ]D�

��� 4XDORUD�LO�SHULRGR�GL�ULFRYHUR�SUHVVR�RVSHGDOL�R�OXRJKL�GL�FXUD�FRLQFLGD�FRQ�LO�SHULRGR�SUHYLVWR�SHU�OR�
VYROJLPHQWR� GHOOD� SURYD� QD]LRQDOH� GL� FXL� DOO
DUWLFROR� ��� FRPPD� ��� GHO� GHFUHWR� OHJLVODWLYR� ��� DSULOH�
������Q������WDOH�SURYD��RYH�ULFRUUDQR�OH�FRQGL]LRQL��YLHQH�VYROWD�QHOOD�VWUXWWXUD�LQ�FXL�O
DOXQQD�R�O
DOXQ�
QR�q�ULFRYHUDWR�

��� *OL� DOXQQL� ULFRYHUDWL� QHO� VROR� SHULRGR�GL� VYROJLPHQWR� GHOO
HVDPH�GL� 6WDWR� VRVWHQJRQR� OH� SURYH�� RYH�
SRVVLELOH�� LQ�VHVVLRQH�VXSSOHWLYD�� ,Q�DOWHUQDWLYD��RYH�FRQVHQWLWR�GDOOH�FRQGL]LRQL�GL�VDOXWH��JOL�DOXQQL�
VRVWHQJRQR�OH�SURYH�R�DOFXQH�GL�HVVH�LQ�RVSHGDOH�DOOD�SUHVHQ]D�GHOOD�VRWWRFRPPLVVLRQH�GHOOD�VFXROD�GL�
SURYHQLHQ]D�

��� /H�PRGDOLWj�GL�HIIHWWXD]LRQH�GHOO
HVDPH�GL�6WDWR��GL�FXL�DO�SUHFHGHQWH�FRPPD����VL�DSSOLFDQR�DQFKH�DL�
FDVL�GL� LVWUX]LRQH�GRPLFLOLDUH�SHU� OH�DOXQQH�H�JOL� DOXQQL� LPSRVVLELOLWDWL�D� UHFDUVL�D�VFXROD�� ,Q�FDVL�GL�
SDUWLFRODUH�JUDYLWj�H�RYH�VH�QH�UDYYLVL�OD�QHFHVVLWj�q�FRQVHQWLWR�OR�VYROJLPHQWR�GHOOH�SURYH�DQFKH�DWWUD�
YHUVR�PRGDOLWj�WHOHPDWLFKH�D�FRPXQLFD]LRQH�VLQFURQLFD��DOOD�SUHVHQ]D�GL�FRPSRQHQWL�GHOOD�VRWWRFRP�
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PLVVLRQH�DOOR�VFRSR�LQGLYLGXDWL��7DOL�PRGDOLWj�SRVVRQR�HVVHUH�XWLOL]]DWH�DQFKH�SHU�OR�VYROJLPHQWR�GHO�
OD�SURYD�QD]LRQDOH�GL�FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����

��� 3HU� WXWWL� L� FDQGLGDWL� ULFRYHUDWL� LQ� RVSHGDOH� R� OXRJKL� GL� FXUD� RYYHUR� LQ� LVWUX]LRQH� GRPLFLOLDUH� O
HVLWR�
GHOO
HVDPH�GL�6WDWR�YLHQH�GHWHUPLQDWR�VXOOD�EDVH�GHL�FULWHUL�SUHYLVWL�GDOO
DUWLFROR����

$UW�����(VDPH�GL�6WDWR�QHOOH�VFXROH�LWDOLDQH�DOO
HVWHUR
��� /H�QRUPH�GHO�SUHVHQWH�GHFUHWR�VL�DSSOLFDQR�DQFKH�DOOH�DOXQQH�H�DJOL�DOXQQL�FKH�VRVWHQJRQR�O
HVDPH�GL�

6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�QHOOH�VFXROH�LWDOLDQH�DOO
HVWHUR��GL�FXL�DO�GHFUHWR�OHJLVOD�
WLYR����DSULOH�������Q�����

��� /
DPPLVVLRQH�DOO
HVDPH�GL�6WDWR�DYYLHQH�LQ�DVVHQ]D�GHOO
HVSOHWDPHQWR�GHOOH�SURYH�SUHGLVSRVWH�GDOO
,Q�
YDOVL�GL�FXL�DOO
DUWLFROR����FRPPD�O��OHWWHUD�F��

$UW�����(VDPH�GL�6WDWR�FRQFOXVLYR�GHL�SHUFRUVL�GL�LVWUX]LRQH�GHJOL�DGXOWL
��� &RQ�GHFUHWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��DL�VHQVL�GHOO
DUWLFROR���GHO�GH�

FUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����RWWREUH�������Q�������VRQR�GHILQLWH�OH�PRGDOLWj�GL�DPPLVVLR�
QH�DOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHL�SHUFRUVL�GL�LVWUX]LRQH�GHJOL�DGXOWL�GL�SULPR�OLYHOOR�� SULPR�SHULRGR�
GLGDWWLFR��OH�SURYH�VFULWWH��LO�FROORTXLR�H�OH�PRGDOLWj�GL�DWWULEX]LRQH�GHO�YRWR�ILQDOH�

$UW�����5HJLRQL�D�6WDWXWR�VSHFLDOH�H�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR
��� 6RQR�IDWWH�VDOYH�OH�FRPSHWHQ]H�DWWULEXLWH�LQ�PDWHULD�GL�VYROJLPHQWR�GHJOL�HVDPL�GL�6WDWR�DOOH�5HJLRQL�D�

VWDWXWR�VSHFLDOH�H�DOOH�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�GL�%RO]DQR��VHFRQGR�L�ULVSHWWLYL�VWDWXWL�H�OH�UHOD�
WLYH�QRUPH�GL�DWWXD]LRQH�

��� 1HOOD�3URYLQFLD�GL�%RO]DQR�OD�SDGURQDQ]D�GHOOD�VHFRQGD�OLQJXD�H��SHU�OH�VFXROH�GHOOH�ORFDOLWj�ODGLQH��OD�
SDGURQDQ]D�GHOOH�OLQJXH�VFRODVWLFKH�ODGLQD��LWDOLDQD�H�WHGHVFD��q�DFFHUWDWD�DQFKH�QHOO
DPELWR�GL�VSHFLIL�
FKH�SURYH�VFULWWH�GHOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�

��� 1HOOH�VFXROH�FRQ�OLQJXD�GL�LQVHJQDPHQWR�VORYHQD�W��ELOLQJXH�VORYHQR�LWDOLDQR�GHO�)ULXOL�9HQH]LD�*LX�
OLD�OD�SDGURQDQ]D�GHOOD�VHFRQGD�OLQJXD�q�DFFHUWDWD�DQFKH�QHOO
DPELWR�GL�VSHFLILFKH�SURYH�VFULWWH�GHOO
H�
VDPH�GL�6WDWR�

'(&5(72�0,1,67(5,$/(�����'(/���2772%5(�����
&(57,),&$=,21(�&203(7(1=(�35,0$5,$�(�35,02�&,&/2�(�$//(*$7,

$UW����)LQDOLWj�GHOOD�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H
��� /H�LVWLWX]LRQL�VFRODVWLFKH�VWDWDOL�H�SDULWDULH�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�FHUWLILFDQR�O
DFTXLVL]LRQH�GHO�

OH�FRPSHWHQ]H�SURJUHVVLYDPHQWH�DFTXLVLWH�GDOOH�DOXQQH�H�GDJOL�DOXQQL�

;ϮͿ /D�FHUWLILFD]LRQH�GHVFULYH�LO�SURJUHVVLYR�VYLOXSSR�GHL�OLYHOOL�GHOOH�FRPSHWHQ]H�FKLDYH�H�GHOOH�FRPSH�
WHQ]H�GL�FLWWDGLQDQ]D��D�FXL� O
LQWHUR�SURFHVVR�GL� LQVHJQDPHQWR�DSSUHQGLPHQWR�q�PLUDWR��DQFKH�VRVWH�
QHQGR�H�RULHQWDQGR�OH�DOXQQH�H�JOL�DOXQQL�YHUVR�OD�VFXROD�GHO�VHFRQGR�FLFOR�GL�LVWUX]LRQH�

;ϯͿ /D�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�GHVFULYH�L�ULVXOWDWL�GHO�SURFHVVR�IRUPDWLYR�DO�WHUPLQH�GHOOD�VFXROD�
SULPDULD�H�VHFRQGDULD�GL�SULPR�JUDGR��VHFRQGR�XQD�YDOXWD]LRQH�FRPSOHVVLYD�LQ�RUGLQH�DOOD�FDSDFLWj�GL�
XWLOL]]DUH�L�VDSHUL�DFTXLVLWL�SHU�DIIURQWDUH�FRPSLWL�H�SUREOHPL��FRPSOHVVL�H�QXRYL��UHDOL�R�VLPXODWL�

$UW����7HPSL�H�PRGDOLWj�GL�FRPSLOD]LRQH�GHOOD�FHUWLILFD]LRQH
;ϭͿ /D�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�q�ULODVFLDWD�DO�WHUPLQH�GHOOD�FODVVH�TXLQWD�GL�VFXROD�SULPDULD�H�DO�

WHUPLQH�GHO�SULPR�FLFOR�GL� LVWUX]LRQH�DOOH�DOXQQH�H�DJOL�DOXQQL�FKH�VXSHUDQR�O
HVDPH�GL�6WDWR��GL�FXL�
DOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q�����

;ϮͿ ,O�GRFXPHQWR��UHGDWWR�GXUDQWH�OR�VFUXWLQLR�ILQDOH�GDL�GRFHQWL�GL�FODVVH�SHU�OD�VFXROD�SULPDULD�H�GDO�FRQ�
VLJOLR�GL�FODVVH�SHU�OD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��q�FRQVHJQDWR�DOOD�IDPLJOLD�GHOO
DOXQQD�H�GHOO
D�
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OXQQR�H��LQ�FRSLD��DOO
LVWLWX]LRQH�VFRODVWLFD�R�IRUPDWLYD�GHO�FLFOR�VXFFHVVLYR�

$UW���0RGHOOR�QD]LRQDOH�GL�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�DO�WHUPLQH�GHO�SULPR�FLFOR�GL�LVWUX]LRQH
��� 7HQXWR�FRQWR�GHL�FULWHUL�LQGLFDWL�GDOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q�����������q�DGRWWD�

WR�LO�PRGHOOR�QD]LRQDOH�GL�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�DO�WHUPLQH�GHO�SULPR�FLFOR�GL�LVWUX]LRQH��GL�
FXL�DOO
�DOOHJDWR�%�

��� ,O�PRGHOOR�GL�FXL�DO�FRPPD�O�q�LQWHJUDWR�GD�XQD�VH]LRQH��SUHGLVSRVWD�H�UHGDWWD�D�FXUD�GL�,19$/6,�FKH�
GHVFULYH�L�OLYHOOL�FRQVHJXLWL�GDOO
DOXQQD�H�GDOO
DOXQQR�QHOOH�SURYH�QD]LRQDOL�GL�LWDOLDQR�H�PDWHPDWLFD�

��� ,O�PRGHOOR�q��DOWUHVu��LQWHJUDWR�GD�XQD�XOWHULRUH�VH]LRQH��SUHGLVSRVWD�H�UHGDWWD�D�FXUD�GL�,19�$/6,�FKH�
FHUWLILFD�OH�DELOLWj�GL�FRPSUHQVLRQH�H�XVR�GHOOD�OLQJXD�LQJOHVH�DG�HVLWR�GHOOD�SURYD�VFULWWD�QD]LRQDOH��GL�
FXL�DOO
DUWLFROR����FRPPD����GHO�GHFUHWR�OHJLVODWLYR�Q����������

��� ,O�UHSHUWRULR�GHL�GHVFULWWRUL�UHODWLYL�DOOH�SURYH�QD]LRQDOL�q�SUHGLVSRVWR�GD�,19$/6,�H�FRPXQLFDWR�DQ�
QXDOPHQWH�DOOH�LVWLWX]LRQL�VFRODVWLFKH�

��� 3HU�OH�DOXQQH�H�JOL�DOXQQL�FRQ�GLVDELOLWj��FHUWLILFDWD�DL�VHQVL�GHOOD�OHJJH�Q�����������LO�PRGHOOR�QD]LR�
QDOH�SXz�HVVHUH�DFFRPSDJQDWR��RYH�QHFHVVDULR��GD�XQD�QRWD�HVSOLFDWLYD�FKH�UDSSRUWL�LO�VLJQLILFDWR�GHJOL�
HQXQFLDWL�UHODWLYL�DOOH�FRPSHWHQ]H�GHO�SURILOR�GHOOR�VWXGHQWH�DJOL�RELHWWLYL�VSHFLILFL�GHO�SLDQR�HGXFDWL�
YR�LQGLYLGXDOL]]DWR�

��� ,O�PRGHOOR� QD]LRQDOH� GL� FHUWLILFD]LRQH�GHOOH� FRPSHWHQ]H� GL� FXL� DO� FRPPD� ,� q� DGRWWDWR� DQFKH� SHU� OH�
VFXROH�LWDOLDQH�DOO
HVWHUR�GL�FXL�DO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������IDWWL�VDOYL�HYHQWXDOL�DGDWWD�
PHQWL�DOOH�VLWXD]LRQL�ORFDOL�H�VHQ]D�ULIHULPHQWL�DJOL�LQGLFDWRUL�GL�LWDOLDQR�H�PDWHPDWLFD�GHOOD�SURYD�QD�
]LRQDOH��

$UW����5HJLRQL�D�6WDWXWR�VSHFLDOH�H�3URYLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR
��� 1HOO
DPELWR�GHOOH�FRPSHWHQ]H�DWWULEXLWH�LQ�PDWHULD�DOOH�5HJLRQL�D�VWDWXWR�VSHFLDOH�H�DOOH�3URYLQFH�DXWR�

QRPH�GL�7UHQWR�H�GL�%RO]DQR��VHFRQGR� L� ULVSHWWLYL�VWDWXWL�H� OH� UHODWLYH�QRUPH�GL�DWWXD]LRQH��SRVVRQR�
HVVHUH�SUHYLVWL�DGDWWDPHQWL�DL�PRGHOOL�GL�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�GL�FXL�DJOL�DUWLFROL���H���

��� 3HU�OH�VFXROH�FRQ�OLQJXD�GL�LQVHJQDPHQWR�VORYHQD�H�ELOLQJXH�VORYHQR� � LWDOLDQR�� O
8IILFLR�SHU�O
LVWUX�
]LRQH�LQ�OLQJXD�VORYHQD�SUHVVR�O
8IILFLR�VFRODVWLFR�UHJLRQDOH�GHO�)ULXOL�9HQH]LD�*LXOLD��SXz�DGDWWDUH�OH�
VH]LRQL�GHO�PRGHOOR�GL�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�GL�FXL�DOO
DUWLFROR����FRPPL���H����DOOH�VSHFLIL�
FKH�HVLJHQ]H�OLQJXLVWLFKH�DQFKH�DYYDOHQGRVL�GHO�VXSSRUWR�GL�,19$/6,�

��� /
,19$/6,�SURYYHGH��G
LQWHVD�FRQ�JOL�8IILFL�FRPSHWHQWL�GHOOH�5HJLRQL�D�VWDWXWR�VSHFLDOH�H�GHOOH�3UR�
YLQFH�DXWRQRPH�GL�7UHQWR�H�%RO]DQR��DOO
DGDWWDPHQWR�LQ�OLQJXD�WHGHVFD��ODGLQD�H�VORYHQD�GHJOL�LQGLFD�
WRUL�GL�FXL�DOO
DUWLFROR����FRPPL���H���

$UW����1RUPH�ILQDOL
��� ,O�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD�VL�ULVHUYD�GL�DSSRUWDUH�HYHQWXDOL�PRGLILFKH�H�

R�LQWHJUD]LRQL�DL�PRGHOOL�QD]LRQDOL�GL�FHUWLILFD]LRQH�GL�FXL�DJOL�DUWLFROL���H���D�VHJXLWR�GL�LQQRYD]LRQL�
RUGLQDPHQWDOL�

,Q�IRQGR�D�TXHVWR�GRFXPHQWR�YHQJRQR�DOOHJDWH�OH�VFKHGH�SHU�OD�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�DO�WHUPLQH�
GHO�SULPR�FLFOR�H�OD�VFKHGH�UHODWLYH�DL�ULVXOWDWL�GHOOH�SURYH�QD]LRQDOL�,19$/6,�

127$�0,1,67(5,$/(������'(/����2772%5(����� � ,1',&$=,21,�,1�0(5,72�$�9$/87$�
=,21(��&(57,),&$=,21(�'(//(�&203(7(1=(�('�(6$0(�',�67$72�1(//(�6&82/(�
'(/�35,02�&,&/2�',�,6758=,21(�
,O�TXDGUR�QRUPDWLYR
&RPH�q�QRWR��LO�GHFUHWR�OHJLVODWLYR����DSULOH�������Q������KD�DSSRUWDWR�PRGLILFKH�DOOH�PRGDOLWj�GL�YDOXWD]LR�
QH�GHJOL�DSSUHQGLPHQWL�SHU�OH�DOXQQH�H�JOL�DOXQQL�GL�VFXROD�SULPDULD�H�VHFRQGDULD�GL�SULPR�JUDGR��GL�VYROJL�
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PHQWR�GHOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL� LVWUX]LRQH�H�GL� ULODVFLR�GHOOD�FHUWLILFD]LRQH�GHOOH�
FRPSHWHQ]H��PRGLILFKH�FKH�KDQQR�HIIHWWR�JLj�D�SDUWLUH�GDOO
DQQR�VFRODVWLFR����������&RQ�LO�GHFUHWR�PLQLVWH�
ULDOH���RWWREUH�������Q������� LQ�FRUVR�GL�UHJLVWUD]LRQH��VRQR�VWDWL�GLVFLSOLQDWL� LQ�PRGR�RUJDQLFR�O
HVDPH�GL�
6WDWR�GHO�SULPR�FLFOR�H�OH�RSHUD]LRQL�DG�HVVR�FRQQHVVH�
,Q�TXHVWR�DQQR�VFRODVWLFR�DQFKH�OH�SURYH�,QYDOVL�SUHVHQWDQR�QRYLWj�ULOHYDQWL��FRPH�DG�HVHPSLR�O
LQWURGX]LR�
QH�GHOOH�SURYH�VWDQGDUGL]]DWH�LQ�LQJOHVH�FKH��SHU�OD�WHU]D�FODVVH�GL�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��SUHYH�
GRQR�OD�VRPPLQLVWUD]LRQH�DO�FRPSXWHU��FRPSXWHU�EDVHG�WHVWLQJ��
6L� IRUQLVFRQR�� SHUWDQWR�� LQGLFD]LRQL� XWLOL� DOOH� LVWLWX]LRQL� VFRODVWLFKH� VWDWDOL� H� SDULWDULH� GHO� SULPR� FLFOR� GL�
LVWUX]LRQH��SHU�RULHQWDUH�GD�VXELWR�OH�DWWLYLWj�LQ�FRHUHQ]D�FRQ�OH�QRYLWj�LQWURGRWWH�GDOOD�QRUPDWLYD�

/D�YDOXWD]LRQH�QHO�SULPR�FLFOR�GL�LVWUX]LRQH
$L�VHQVL�GHOO
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q�����������OD�YDOXWD]LRQH�KD�SHU�RJJHWWR�LO�SURFHVVR�IRUPDWL�
YR�H�L�ULVXOWDWL�GL�DSSUHQGLPHQWR�GHOOH�DOXQQH�H�GHJOL�DOXQQL��FRQFRUUH�DO�PLJOLRUDPHQWR�GHJOL�DSSUHQGLPHQWL�
H�DO�VXFFHVVR�IRUPDWLYR��GRFXPHQWD�OR�VYLOXSSR�GHOO
LGHQWLWj�SHUVRQDOH�H�SURPXRYH�O
DXWRYDOXWD]LRQH�LQ�UH�
OD]LRQH�DOO
DFTXLVL]LRQH�GL�FRQRVFHQ]H��DELOLWj�H�FRPSHWHQ]H�
/D�YDOXWD]LRQH�SHULRGLFD�H�ILQDOH�GHJOL�DSSUHQGLPHQWL�q�ULIHULWD�D�FLDVFXQD�GHOOH�GLVFLSOLQH�GL�VWXGLR�SUHYLVWH�
GDOOH�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�FXUULFROR�GHOOD�VFXROD�GHOO
LQIDQ]LD�H�GHO�SULPR�FLFOR�GL�LVWUX]LRQH��GHFUHWR�
PLQLVWHULDOH�Q������������H�DOOH�DWWLYLWj�VYROWH�QHOO
DPELWR�GL��&LWWDGLQDQ]D�H�&RVWLWX]LRQH���3HU�TXHVWH�XOWL�
PH��OD�YDOXWD]LRQH�WURYD�HVSUHVVLRQH�QHO�FRPSOHVVLYR�YRWR�GHOOH�GLVFLSOLQH�GHOO
DUHD�VWRULFR�JHRJUDILFD��DL�
VHQVL�GHOO
DUWLFROR���GHOOD�OHJJH�Q�����������
/D�YDOXWD]LRQH�YLHQH�HVSUHVVD�FRQ�YRWR�LQ�GHFLPL�H�YLHQH�HIIHWWXDWD�FROOHJLDOPHQWH�GDL�GRFHQWL�FRQWLWRODUL�
GHOOD�FODVVH�SHU�OD�VFXROD�SULPDULD�H�GDO�FRQVLJOLR�GL�FODVVH�SHU�OD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�
,�GRFHQWL��DQFKH�GL�DOWUR�JUDGR�VFRODVWLFR��FKH�VYROJRQR�DWWLYLWj�QHOO
DPELWR�GHO�SRWHQ]LDPHQWR�H�R�GHOO
DUULF�
FKLPHQWR�GHOO
RIIHUWD�IRUPDWLYD��IRUQLVFRQR�HOHPHQWL�GL�LQIRUPD]LRQH�VXL�OLYHOOL�GL�DSSUHQGLPHQWR�FRQVHJXL�
WL�GDOOH�DOXQQH�H�GDJOL�DOXQQL�H�VXOO
LQWHUHVVH�PDQLIHVWDWR�
$O�ILQH�GL�JDUDQWLUH�HTXLWj�H�WUDVSDUHQ]D��LO�FROOHJLR�GHL�GRFHQWL�GHOLEHUD�L�FULWHUL�H�OH�PRGDOLWj�GL�YDOXWD]LRQH�
GHJOL�DSSUHQGLPHQWL�H�GHO�FRPSRUWDPHQWR�FKH�YHQJRQR�LQVHULWL�QHO�372)�H�UHVL�SXEEOLFL��DO�SDUL�GHOOH�PR�
GDOLWj�H�GHL� WHPSL�GHOOD� FRPXQLFD]LRQH�DOOH� IDPLJOLH�� ,Q�SDUWLFRODUH��FRQVLGHUDWD� OD� IXQ]LRQH� IRUPDWLYD�GL�
DFFRPSDJQDPHQWR�GHL�SURFHVVL�GL� DSSUHQGLPHQWR�H�GL� VWLPROR�DO�PLJOLRUDPHQWR�FRQWLQXR�� LO� FROOHJLR�GHL�
GRFHQWL�HVSOLFLWD�OD�FRUULVSRQGHQ]D�WUD�OH�YRWD]LRQL�LQ�GHFLPL�H�L�GLYHUVL�OLYHOOL�GL�DSSUHQGLPHQWR��DG�HVHP�
SLR�GHILQHQGR�GHVFULWWRUL��UXEULFKH�GL�YDOXWD]LRQH��HFF����'HILQLVFH��DOWUHVu��L�FULWHUL�JHQHUDOL�SHU�OD�QRQ�DP�
PLVVLRQH�DOOD�FODVVH�VXFFHVVLYD�H�DOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�QHO�FDVR�GL�YRWR�
LQIHULRUH�D������LQ�XQD�R�SL��GLVFLSOLQH�
/D�YDOXWD]LRQH�GHO�FRPSRUWDPHQWR�GHOOH�DOXQQH�H�GHJOL�DOXQQL��DUWLFROR����YLHQH�HVSUHVVD��SHU�WXWWR�LO�SULPR�
FLFOR��PHGLDQWH�XQ�JLXGL]LR�VLQWHWLFR�FKH�ID� ULIHULPHQWR�DOOR�VYLOXSSR�GHOOH�FRPSHWHQ]H�GL�FLWWDGLQDQ]D�H��
SHU�TXDQWR�DWWLHQH�DOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��DOOR�6WDWXWR�GHOOH�VWXGHQWHVVH�H�GHJOL�VWXGHQWL�H�DO�
3DWWR�GL�FRUUHVSRQVDELOLWj�DSSURYDWR�GDOO
LVWLWX]LRQH�VFRODVWLFD��,O�FROOHJLR�GHL�GRFHQWL�GHILQLVFH�L�FULWHUL�SHU�
OD�YDOXWD]LRQH�GHO�FRPSRUWDPHQWR��GHWHUPLQDQGR�DQFKH�OH�PRGDOLWj�GL�HVSUHVVLRQH�GHO�JLXGL]LR�
6L�ULFRUGD�FKH�GDO�FRUUHQWH�DQQR�VFRODVWLFR�SHU�WXWWH�OH�DOXQQH�H�WXWWL�JOL�DOXQQL�GL�VFXROD�SULPDULD�H�VHFRQGD�
ULD�GL�SULPR�JUDGR�OD�YDOXWD]LRQH�SHULRGLFD�H�ILQDOH�YLHQH�LQWHJUDWD�FRQ�OD�GHVFUL]LRQH�GHL�SURFHVVL�IRUPDWLYL�
�LQ�WHUPLQL�GL�SURJUHVVL�QHOOR�VYLOXSSR�FXOWXUDOH��SHUVRQDOH�H�VRFLDOH��H�GHO�OLYHOOR�JOREDOH�GL�VYLOXSSR�GHJOL�
DSSUHQGLPHQWL�FRQVHJXLWR�
3HUWDQWR� OH� LVWLWX]LRQL�VFRODVWLFKH�DYUDQQR�FXUD�GL�DGHJXDUH� L�SURSUL�PRGHOOL�GL�GRFXPHQWR�GL�YDOXWD]LRQH�
SHULRGLFD�H�ILQDOH�WHQHQGR�FRQWR�GHOOH�QRYLWj�VRSUD�HVSRVWH�
6L�UDPPHQWD��LQROWUH��FKH�OD�YDOXWD]LRQH�GHOO
LQVHJQDPHQWR�GHOOD�UHOLJLRQH�FDWWROLFD�R�GHOOH�DWWLYLWj�DOWHUQDWL�
YH��SHU�OH�DOXQQH�H�JOL�DOXQQL�FKH�VL�DYYDOJRQR�GL�WDOL�LQVHJQDPHQWL��YLHQH�ULSRUWDWD�VX�XQD�QRWD�VHSDUDWD�GDO�
GRFXPHQWR�GL�YDOXWD]LRQH�HG�HVSUHVVD�PHGLDQWH�XQ�JLXGL]LR�VLQWHWLFR�ULIHULWR�DOO
LQWHUHVVH�PDQLIHVWDWR�H�DL�
OLYHOOL�GL�DSSUHQGLPHQWR�FRQVHJXLWL�
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9DOLGLWj�GHOO
DQQR�VFRODVWLFR�QHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR
1XOOD�q�LQQRYDWR�SHU�O
DFFHUWDPHQWR�GHOOD�YDOLGLWj�GHOO
DQQR�VFRODVWLFR�SHU�OH�DOXQQH�H�JOL�DOXQQL�IUHTXHQWDQWL�
OD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�
3HUWDQWR��FRPH�LQ�SUHFHGHQ]D��DL�ILQL�GHOOD�YDOLGLWj�GHOO
DQQR�VFRODVWLFR�q�ULFKLHVWD�OD�IUHTXHQ]D�GL�DOPHQR�
WUH�TXDUWL�GHO�PRQWH�RUH�DQQXDOH�SHUVRQDOL]]DWR��FKH�WLHQH�FRQWR�GHOOH�GLVFLSOLQH�H�GHJOL�LQVHJQDPHQWL�RJJHW�
WR�GL�YDOXWD]LRQH�SHULRGLFD�H�ILQDOH�GD�SDUWH�GHO�FRQVLJOLR�GL�FODVVH�
6SHWWD�DO�FROOHJLR�GHL�GRFHQWL��FRQ�SURSULD�GHOLEHUD��VWDELOLUH�HYHQWXDOL�GHURJKH�DO�OLPLWH�PLQLPR�GL�IUHTXHQ�
]D�SUHYLVWR�SHU�DFFHUWDUH�OD�YDOLGLWj�GHOO
DQQR�VFRODVWLFR��7DOL�GHURJKH�SRVVRQR�HVVHUH�LQGLYLGXDWH�SHU�FDVL�
HFFH]LRQDOL�� GHELWDPHQWH� GRFXPHQWDWL�� D� FRQGL]LRQH� FKH� OD� IUHTXHQ]D� HIIHWWXDWD� GDOO
DOXQQD� R� GDOO
DOXQQR�
FRQVHQWD�DO�FRQVLJOLR�GL�FODVVH�GL�DFTXLVLUH�JOL�HOHPHQWL�QHFHVVDUL�SHU�SURFHGHUH�DOOD�YDOXWD]LRQH�ILQDOH�
&RPH�JLj�SUHYLVWR��O
LVWLWX]LRQH�VFRODVWLFD�FRPXQLFD�DOO
LQL]LR�GHOO
DQQR�VFRODVWLFR�DJOL�DOXQQL�H�DOOH�ORUR�ID�
PLJOLH�LO�UHODWLYR�RUDULR�DQQXDOH�SHUVRQDOL]]DWR�H�LO�OLPLWH�PLQLPR�GHOOH�RUH�GL�SUHVHQ]D�FKH�FRQVHQWD�GL�DV�
VLFXUDUH�OD�YDOLGLWj�GHOO
DQQR��LQROWUH�UHQGH�QRWH�OH�GHURJKH�DO�OLPLWH�GL�RUH�GL�IUHTXHQ]D�GHOLEHUDWH�GDO�FROOH�
JLR�GHL�GRFHQWL�
6L�VHJQDOD�LQROWUH�OD�QHFHVVLWj�GL�IRUQLUH��VHFRQGR�XQD�SHULRGLFLWj�GHILQLWD�DXWRQRPDPHQWH�GDOOH�LVWLWX]LRQL�
VFRODVWLFKH�H�FRPXQTXH�SULPD�GHJOL�VFUXWLQL�LQWHUPHGL�H�ILQDOL��LQIRUPD]LRQL�SXQWXDOL�DG�RJQL�DOXQQD�H�DG�
RJQL�DOXQQR�H�DOOH�ORUR�IDPLJOLH�LQ�UHOD]LRQH�DOOH�HYHQWXDOL�RUH�GL�DVVHQ]D�HIIHWWXDWH��3HU�OH�DOXQQH�H�JOL�DOXQ�
QL�SHU�L�TXDOL�YLHQH�DFFHUWDWD��LQ�VHGH�GL�VFUXWLQLR�ILQDOH��OD�QRQ�YDOLGLWj�GHOO
DQQR�VFRODVWLFR��LO�FRQVLJOLR�GL�
FODVVH�QRQ�SURFHGH�DOOD�YDOXWD]LRQH�GHJOL�DSSUHQGLPHQWL�GLVSRQHQGR�OD�QRQ�DPPLVVLRQH�DOOD�FODVVH�VXFFHV�
VLYD�

/
DPPLVVLRQH�DOOD�FODVVH�VXFFHVVLYD�QHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR
/
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q����������LQWHUYLHQH�VXOOH�PRGDOLWj�GL�DPPLVVLRQH�DOOD�FODVVH�VXFFHVVL�
YD�SHU�OH�DOXQQH�H�JOL�DOXQQL�FKH�IUHTXHQWDQR�OD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��/
DPPLVVLRQH�DOOH�FODVVL�
VHFRQGD�H�WHU]D�GL�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�q�GLVSRVWD��LQ�YLD�JHQHUDOH��DQFKH�QHO�FDVR�GL�SDU]LDOH�R�
PDQFDWD�DFTXLVL]LRQH�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�LQ�XQD�R�SL��GLVFLSOLQH��3HUWDQWR�O
DOXQQR�YLHQH�DPPHVVR�
DOOD�FODVVH�VXFFHVVLYD�DQFKH�VH�LQ�VHGH�GL�VFUXWLQLR�ILQDOH�YLHQH�DWWULEXLWD�XQD�YDOXWD]LRQH�FRQ�YRWR�LQIHULRUH�
D������LQ�XQD�R�SL��GLVFLSOLQH�GD�ULSRUWDUH�VXO�GRFXPHQWR�GL�YDOXWD]LRQH�
$�VHJXLWR�GHOOD�YDOXWD]LRQH�SHULRGLFD�H�ILQDOH��OD�VFXROD�SURYYHGH�D�VHJQDODUH�WHPSHVWLYDPHQWH�HG�RSSRUWX�
QDPHQWH�DOOH�IDPLJOLH�GHOOH�DOXQQH�H�GHJOL�DOXQQL�HYHQWXDOL�OLYHOOL�GL�DSSUHQGLPHQWR�SDU]LDOPHQWH�UDJJLXQWL�
R�LQ�YLD�GL�SULPD�DFTXLVL]LRQH�H��QHOO
DPELWR�GHOOD�SURSULD�DXWRQRPLD�GLGDWWLFD�HG�RUJDQL]]DWLYD��DWWLYD�VSH�
FLILFKH�VWUDWHJLH�H�D]LRQL�FKH�FRQVHQWDQR�LO�PLJOLRUDPHQWR�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�
,Q�VHGH�GL�VFUXWLQLR�ILQDOH��SUHVLHGXWR�GDO�GLULJHQWH�VFRODVWLFR�R�GD�VXR�GHOHJDWR��LO�FRQVLJOLR�GL�FODVVH��FRQ�
DGHJXDWD�PRWLYD]LRQH�H�WHQXWR�FRQWR�GHL�FULWHUL�GHILQLWL�GDO�FROOHJLR�GHL�GRFHQWL��SXz�QRQ�DPPHWWHUH�O
DOXQ�
QD�R�O
DOXQQR�DOOD�FODVVH�VXFFHVVLYD�QHO�FDVR�GL�SDU]LDOH�R�PDQFDWD�DFTXLVL]LRQH�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�
LQ�XQD�R�SL��GLVFLSOLQH��YRWR�LQIHULRUH�D��������/D�QRQ�DPPLVVLRQH�YLHQH�GHOLEHUDWD�D�PDJJLRUDQ]D��LO�YRWR�
HVSUHVVR�QHOOD�GHOLEHUD]LRQH�GL�QRQ�DPPLVVLRQH�GDOO
LQVHJQDQWH�GL�UHOLJLRQH�FDWWROLFD�R�GL�DWWLYLWj�DOWHUQDWLYH�
� SHU�L�VROL�DOXQQL�FKH�VL�DYYDOJRQR�GL�GHWWL�LQVHJQDPHQWL�� VH�GHWHUPLQDQWH�SHU�OD�GHFLVLRQH�DVVXQWD�GDO�FRQ�
VLJOLR�GL�FODVVH�GLYLHQH�XQ�JLXGL]LR�PRWLYDWR�LVFULWWR�D�YHUEDOH�
6L�UDPPHQWD�FKH�q�VWDWD�DEURJDWD�OD�QRUPD�FKH�SUHYHGHYD�OD�QRQ�DPPLVVLRQH�DOOD�FODVVH�VXFFHVVLYD�SHU�JOL�
DOXQQL�FKH�FRQVHJXLYDQR�XQ�YRWR�GL�FRPSRUWDPHQWR�LQIHULRUH�D�������&RPH�q�VWDWR�JLj�SUHFLVDWR��LQIDWWL��OD�
YDOXWD]LRQH�GHO�FRPSRUWDPHQWR�YLHQH�HVSUHVVD�PHGLDQWH�XQ�JLXGL]LR�VLQWHWLFR�
Ê�VWDWD�LQYHFH�FRQIHUPDWD�OD�QRQ�DPPLVVLRQH�DOOD�FODVVH�VXFFHVVLYD��LQ�EDVH�D�TXDQWR�SUHYLVWR�GDOOR�6WDWXWR�
GHOOH� VWXGHQWHVVH� H� GHJOL� VWXGHQWL�� QHL� FRQIURQWL� GL� FRORUR� FXL� q� VWDWD� LUURJDWD� OD� VDQ]LRQH� GLVFLSOLQDUH� GL�
HVFOXVLRQH�GDOOR�VFUXWLQLR�ILQDOH��DUWLFROR����FRPPL���H���ELV�GHO�'35�Q������������

$PPLVVLRQH�DOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH
*OL�DUWLFROL���H���GHO�GHFUHWR�OHJLVODWLYR�Q����������LQGLYLGXDQR�OH�PRGDOLWj�GL�DPPLVVLRQH�DOO
HVDPH�GL�6WD�
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WR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�GHOOH�DOXQQH�H�GHJOL�DOXQQL�IUHTXHQWDQWL�VFXROH�VWDWDOL�H�SDULWDULH��
,Q�VHGH�GL�VFUXWLQLR�ILQDOH��SUHVLHGXWR�GDO�GLULJHQWH�VFRODVWLFR�R�GD�VXR�GHOHJDWR��O
DPPLVVLRQH�DOO
HVDPH�GL�
6WDWR�q�GLVSRVWD��LQ�YLD�JHQHUDOH��DQFKH�QHO�FDVR�GL�SDU]LDOH�R�PDQFDWD�DFTXLVL]LRQH�GHL�OLYHOOL�GL�DSSUHQGL�
PHQWR�LQ�XQD�R�SL��GLVFLSOLQH�H�DYYLHQH�LQ�SUHVHQ]D�GHL�VHJXHQWL�UHTXLVLWL�
�D� DYHU�IUHTXHQWDWR�DOPHQR�WUH�TXDUWL�GHO�PRQWH�RUH�DQQXDOH�SHUVRQDOL]]DWR��IDWWH�VDOYH�OH�HYHQWXDOL�PRWL�

YDWH�GHURJKH�GHOLEHUDWH�GDO�FROOHJLR�GHL�GRFHQWL�
�E� QRQ�HVVHUH�LQFRUVL�QHOOD�VDQ]LRQH�GLVFLSOLQDUH�GHOOD�QRQ�DPPLVVLRQH�DOO
HVDPH�GL�6WDWR�SUHYLVWD�GDOO
DU�

WLFROR����FRPPL���H���ELV��GHO�'35�Q�����������
�F� DYHU�SDUWHFLSDWR��HQWUR�LO�PHVH�GL�DSULOH��DOOH�SURYH�QD]LRQDOL�GL�LWDOLDQR��PDWHPDWLFD�H�LQJOHVH�SUHGL�

VSRVWH�GDOO
,QYDOVL�
1HO�FDVR�GL�SDU]LDOH�R�PDQFDWD�DFTXLVL]LRQH�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�LQ�XQD�R�SL��GLVFLSOLQH��LO�FRQVLJOLR�
GL� FODVVH�SXz�GHOLEHUDUH�� D�PDJJLRUDQ]D� H� FRQ�DGHJXDWD�PRWLYD]LRQH�� WHQXWR� FRQWR�GHL� FULWHUL� GHILQLWL� GDO�
FROOHJLR�GHL�GRFHQWL�� OD�QRQ�DPPLVVLRQH�GHOO
DOXQQD�R�GHOO
DOXQQR�DOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�
FLFOR��SXU�LQ�SUHVHQ]D�GHL�WUH�UHTXLVLWL�VRSUD�FLWDWL�
,O�YRWR�HVSUHVVR�QHOOD�GHOLEHUD]LRQH�GL�QRQ�DPPLVVLRQH�DOO
HVDPH�GDOO
LQVHJQDQWH�GL�UHOLJLRQH�FDWWROLFD�R�GDO�
GRFHQWH�SHU�OH�DWWLYLWj�DOWHUQDWLYH�� SHU�L�VROL�DOXQQL�FKH�VL�DYYDOJRQR�GL�GHWWL�LQVHJQDPHQWL�� VH�GHWHUPLQDQ�
WH��GLYLHQH�XQ�JLXGL]LR�PRWLYDWR�LVFULWWR�D�YHUEDOH�
,Q�VHGH�GL�VFUXWLQLR�ILQDOH�LO�FRQVLJOLR�GL�FODVVH�DWWULEXLVFH��DL�VROL�DOXQQL�DPPHVVL�DOO
HVDPH�GL�6WDWR��VXOOD�
EDVH�GHO�SHUFRUVR�VFRODVWLFR�WULHQQDOH�GD�FLDVFXQR�HIIHWWXDWR�H�LQ�FRQIRUPLWj�FRQ�L�FULWHUL�H�OH�PRGDOLWj�GHIL�
QLWL�GDO�FROOHJLR�GHL�GRFHQWL�H�LQVHULWL�QHO�372)��XQ�YRWR�GL�DPPLVVLRQH�HVSUHVVR�LQ�GHFLPL��VHQ]D�XWLOL]]DUH�
IUD]LRQL�GHFLPDOL�
,O�FRQVLJOLR�GL�FODVVH��QHO�FDVR�GL�SDU]LDOH�R�PDQFDWD�DFTXLVL]LRQH�GHL�OLYHOOL�GL�DSSUHQGLPHQWR�LQ�XQD�R�SL��
GLVFLSOLQH��SXz�DWWULEXLUH�DOO
DOXQQR�XQ�YRWR�GL�DPPLVVLRQH�DQFKH�LQIHULRUH�D������
6L�UDPPHQWD�FKH�SHU�OH�DOXQQH�H�JOL�DOXQQL�IUHTXHQWDQWL�OH�VFXROH�LWDOLDQH�DOO
HVWHUR�O
DPPLVVLRQH�DOO
HVDPH�
GL�6WDWR�QRQ�SUHYHGH�OD�SDUWHFLSD]LRQH�DOOH�SURYH�,QYDOVL�

$PPLVVLRQH�DOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�GHL�FDQGLGDWL�SULYDWLVWL
6RQR�DPPHVVL�D�VRVWHQHUH�O
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�LQ�TXDOLWj�GL�FDQGLGDWL�
SULYDWLVWL�� VHFRQGR�TXDQWR�SUHYLVWR�GDOO
DUWLFROR����GHO�GHFUHWR� OHJLVODWLYR�Q����������H�GHOO
DUWLFROR���GHO�
GHFUHWR�PLQLVWHULDOH�Q�����������FRORUR�FKH�FRPSLRQR��HQWUR�LO����GLFHPEUH�GHOO
DQQR�VFRODVWLFR�LQ�FXL�VR�
VWHQJRQR�O
HVDPH��LO�WUHGLFHVLPR�DQQR�GL�HWj�H�FKH�DEELDQR�FRQVHJXLWR�O
DPPLVVLRQH�DOOD�SULPD�FODVVH�GHOOD�
VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��6RQR�LQROWUH�DPPHVVL� L�FDQGLGDWL�FKH�DEELDQR�FRQVHJXLWR�O
DPPLVVLRQH�
DOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�GD�DOPHQR�XQ�WULHQQLR�
/D�ULFKLHVWD�GL�VRVWHQHUH�O
HVDPH�GL�6WDWR�q�SUHVHQWDWD�GDL�JHQLWRUL�GHL�FDQGLGDWL�SULYDWLVWL�R�GD�FRORUR�FKH�
HVHUFLWDQR�OD�UHVSRQVDELOLWj�JHQLWRULDOH�DO�GLULJHQWH�GHOOD�VFXROD�VWDWDOH�R�SDULWDULD�SUHVFHOWD��IRUQHQGR�L�GDWL�
DQDJUDILFL�GHOO
DOXQQD�R�GHOO
DOXQQR��JOL�HOHPHQWL�HVVHQ]LDOL�GHO�VXR�FXUULFROR�VFRODVWLFR�H�OD�GLFKLDUD]LRQH�GL�
QRQ�IUHTXHQWDUH�XQD�VFXROD�VWDWDOH�R�SDULWDULD�QHOO
DQQR�LQ�FRUVR�R�GL�HVVHUVL�ULWLUDWL�HQWUR�LO����PDU]R��1HO�
FDVR�GL�DOXQQH�H�DOXQQL�FRQ�GLVDELOLWj�R�GLVWXUEL�VSHFLILFL�GL�DSSUHQGLPHQWR�FKH�YRJOLDQR�DYYDOHUVL�GHOOH�PL�
VXUH�GLVSHQVDWLYH�R�GHJOL�VWUXPHQWL�FRPSHQVDWLYL�SUHYLVWL�GDOOD�QRUPDWLYD�YLJHQWH��GHYH�HVVHUH�IRUQLWD��XQL�
WDPHQWH� DOOD� GRPDQGD�� DQFKH� FRSLD� GHOOH� FHUWLILFD]LRQL� ULODVFLDWH�� ULVSHWWLYDPHQWH�� DL� VHQVL� GHOOD� OHJJH� Q��
���������H�GHOOD�OHJJH�Q�����������H��RYH�SUHGLVSRVWR��LO�SLDQR�HGXFDWLYR�LQGLYLGXDOL]]DWR�R�LO�SLDQR�GLGDW�
WLFR�SHUVRQDOL]]DWR�
/D�GRPDQGD�GL�DPPLVVLRQH�DOO
HVDPH�GL�6WDWR�YD�SUHVHQWDWD�HQWUR�LO����PDU]R�GHOO
DQQR�VFRODVWLFR�GL�ULIHUL�
PHQWR��SHU�FRQVHQWLUH�DOOH�DOXQQH�H�DJOL�DOXQQL�GL�VRVWHQHUH�OH�SURYH�,QYDOVL�HQWUR�LO�VXFFHVVLYR�PHVH�GL�DSUL�
OH�
,�FDQGLGDWL�SULYDWLVWL�FKH�DEELDQR�IUHTXHQWDWR�VFXROH�QRQ�VWDWDOL�QRQ�SDULWDULH�QRQ�SRVVRQR�VRVWHQHUH�O
HVDPH�
GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�SUHVVR�XQD�VFXROD�SDULWDULD�FKH�GLSHQGD�GDOOR�VWHVVR�JHVWR�
UH�R�GD�DOWUR�FKH�DEELD�LQWHUHVVL�LQ�FRPXQH�FRQ�WDOH�VFXROD�
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3HU�HVVHUH�DPPHVVL�D�VRVWHQHUH�O
HVDPH�GL�6WDWR��L�FDQGLGDWL�SULYDWLVWL�GHYRQR�SDUWHFLSDUH�DOOH�SURYH�,QYDOVL�
�DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q�����������SUHVVR�O
LVWLWX]LRQH�VFRODVWLFD�VWDWDOH�R�SDULWDULD�GRYH�VRVWHU�
UDQQR�O
HVDPH�GL�6WDWR�
/
LVWLWX]LRQH�VFRODVWLFD�VWDWDOH�R�SDULWDULD��VXOOD�EDVH�GHOOH�GRPDQGH�SHUYHQXWH�H�WHQXWR�FRQWR�GHOOD�HYHQWXD�
OH�SUHVHQ]D�GL�DOXQQH�H�DOXQQL�FRQ�GLVDELOLWj�R�'6$��FRPXQLFD�DOO
,QYDOVL�L�QRPLQDWLYL�GHL�FDQGLGDWL�SULYDWL�
VWL�DOO
HVDPH�GL�6WDWR�LQ�WHPSR�XWLOH�SHU�OD�VRPPLQLVWUD]LRQH�GHOOH�SURYH�

/
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH
,O�GHFUHWR� OHJLVODWLYR�Q����������KD� LQWURGRWWR�PRGLILFKH�DOOR� VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR�FRQFOXVLYR�
GHO�SULPR�FLFOR�GL�LVWUX]LRQH��GL�VHJXLWR�ULSRUWDWH�

��� 6HGL�G
HVDPH�H�FRPPLVVLRQL
6RQR�VHGL�GL�HVDPH�GL�6WDWR�WXWWH�OH�LVWLWX]LRQL�VFRODVWLFKH�VWDWDOL�H�SDULWDULH�FKH�RUJDQL]]DQR�FRUVL�GL�
VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�
3UHVVR�RJQL� LVWLWX]LRQH�VFRODVWLFD�YLHQH�FRVWLWXLWD�XQD�FRPPLVVLRQH�G
HVDPH��FRPSRVWD�GD�WXWWL� L�GR�
FHQWL�DVVHJQDWL�DOOH�WHU]H�FODVVL��FKH�VL�DUWLFROD�LQ�WDQWH�VRWWRFRPPLVVLRQL�TXDQWH�VRQR�OH�FODVVL�WHU]H��
6L�SUHFLVD�FKH�IDQQR�SDUWH�GHOOD�FRPPLVVLRQH�G
HVDPH�WXWWL�L�GRFHQWL�GHOOH�FODVVL�WHU]H�FXL�q�DIILGDWR�
O
LQVHJQDPHQWR�GHOOH�GLVFLSOLQH�LQGLFDWH�QHO�'35�Q�����������DUW�����FRPPL���H�����FRPSUHVL�HYHQWXDOL�
GRFHQWL�GL�VRVWHJQR�H�GL�VWUXPHQWR�PXVLFDOH��PHQWUH�QRQ�QH�IDQQR�SDUWH�L�GRFHQWL�FKH�VYROJRQR�DWWLYL�
Wj�QHOO
DPELWR�GHO�SRWHQ]LDPHQWR�H�GHOO
DUULFFKLPHQWR�GHOO
RIIHUWD�IRUPDWLYD�
/H�VRWWRFRPPLVVLRQL�VRQR�FRPSRVWH�GDL�GRFHQWL�GHL�VLQJROL�FRQVLJOL�GL�FODVVH��,�ODYRUL�GHOOD�FRPPLV�
VLRQH�H�GHOOH�VRWWRFRPPLVVLRQL�VL�VYROJRQR�VHPSUH�DOOD�SUHVHQ]D�GL�WXWWL�L�ORUR�FRPSRQHQWL��(YHQWXDOL�
VRVWLWX]LRQL�GL�FRPSRQHQWL�DVVHQWL�VRQR�GLVSRVWH�GDO�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�WUD�JOL�DOWUL�GRFHQWL�
LQ�VHUYL]LR�SUHVVR�O
LVWLWX]LRQH�VFRODVWLFD�

��� 3UHVLGHQWH�GHOOD�FRPPLVVLRQH�G
HVDPH
3HU�RJQL�LVWLWX]LRQH�VFRODVWLFD�VWDWDOH�OH�IXQ]LRQL�GL�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�VRQR�VYROWH�GDO�GLUL�
JHQWH�VFRODVWLFR�SUHSRVWR�
,Q�FDVR�GL�VXD�DVVHQ]D�R�GL� LPSHGLPHQWR�R�GL� UHJJHQ]D�GL�DOWUD� LVWLWX]LRQH�VFRODVWLFD�� OH� IXQ]LRQL�GL�
3UHVLGHQWH�GHOOD�FRPPLVVLRQH�VRQR�VYROWH�GD�XQ�GRFHQWH�FROODERUDWRUH�GHO�GLULJHQWH�VFRODVWLFR��LQGLYL�
GXDWR�DL�VHQVL�GHOO
DUWLFROR�����FRPPD����GHO�GHFUHWR�OHJLVODWLYR����PDU]R������Q�������DSSDUWHQHQWH�DO�
UXROR�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�
3HU�RJQL� LVWLWX]LRQH�VFRODVWLFD�SDULWDULD� OH� IXQ]LRQL�GL�3UHVLGHQWH�GHOOD�FRPPLVVLRQH�VRQR�VYROWH�GDO�
FRRUGLQDWRUH�GHOOH�DWWLYLWj�HGXFDWLYH�GLGDWWLFKH�

��� 5LXQLRQH�SUHOLPLQDUH�H�FDOHQGDULR�GHOOH�RSHUD]LRQL
/
DUWLFROR���GHO�GHFUHWR�PLQLVWHULDOH�Q�����������IRUQLVFH�SXQWXDOL�LQGLFD]LRQL�VXOOH�DWWLYLWj�SUHOLPLQD�
UL�DOOR�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�
6L� SUHFLVD� FKH� WXWWH� OH� RSHUD]LRQL�� GDOOD� ULXQLRQH� SUHOLPLQDUH� GHOOD� FRPPLVVLRQH� DOOD� SXEEOLFD]LRQH�
GHJOL� HVLWL� GHOO
HVDPH�� VL� VYROJRQR�QHO� SHULRGR� FRPSUHVR� WUD� LO� WHUPLQH� GHOOH� OH]LRQL� H� LO� ��� JLXJQR�
GHOO
DQQR�VFRODVWLFR�GL�ULIHULPHQWR�
6SHWWD�DO�GLULJHQWH�VFRODVWLFR�R�DO�FRRUGLQDWRUH�GHOOH�DWWLYLWj�HGXFDWLYH�H�GLGDWWLFKH�GHILQLUH�H�FRPXQL�
FDUH�DO�FROOHJLR�GHL�GRFHQWL� LO�FDOHQGDULR�GHOOH�RSHUD]LRQL�G
HVDPH�H�LQ�SDUWLFRODUH�OH�GDWH�GL�VYROJL�
PHQWR�GHOOD�ULXQLRQH�SUHOLPLQDUH��GHOOH�SURYH�VFULWWH�� FKH�GHYRQR�HVVHUH�VYROWH�LQ�WUH�JLRUQL�GLYHUVL��
DQFKH�QRQ�FRQVHFXWLYL�� H�GHO�FROORTXLR��QRQFKp�GHOOH�HYHQWXDOL�SURYH�VXSSOHWLYH��7DOL�SURYH�VXSSOHWL�
YH� GHYRQR� FRQFOXGHUVL� HQWUR� LO� ��� JLXJQR� H� FRPXQTXH�� VROR� LQ� FDVL� HFFH]LRQDOL�� HQWUR� LO� WHUPLQH�
GHOO
DQQR�VFRODVWLFR�
/D�FRPPLVVLRQH��WHQXWR�FRQWR�GHO�QXPHUR�GL�DOXQQL�GHOOH�VLQJROH�FODVVL�WHU]H�H�GRSR�DYHU�HVDPLQDWR�
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OD�GRFXPHQWD]LRQH�SUHVHQWDWD��DVVHJQD�JOL�HYHQWXDOL�FDQGLGDWL�SULYDWLVWL�DOOH�VLQJROH�VRWWRFRPPLVVLRQL��
1HO�FDVR�VLDQR�SUHVHQWL�FDQGLGDWL�SULYDWLVWL�FRQ�GLVDELOLWj�FHUWLILFDWD��JOL�VWHVVL�YHQJRQR�DVVHJQDWL�DG�
XQD�R�SL��VRWWRFRPPLVVLRQL�LQ�FXL�VLD�SUHVHQWH�XQ�GRFHQWH�GL�VRVWHJQR�
'XUDQWH�OD�ULXQLRQH�SUHOLPLQDUH��OD�FRPPLVVLRQH�GHILQLVFH�JOL�DVSHWWL�RUJDQL]]DWLYL�GHOOH�DWWLYLWj�GHOOH�
VRWWRFRPPLVVLRQL�LQGLYLGXDQGR��WUD�O
DOWUR��XQ�FRRUGLQDWRUH�DOO
LQWHUQR�GL�FLDVFXQD�GL�HVVH��2JQL�FRRU�
GLQDWRUH�q�GHOHJDWR�GDO�3UHVLGHQWH�D�VRVWLWXLUOR�QHL� ODYRUL�GHOOD�SURSULD�VRWWRFRPPLVVLRQH� LQ�FDVR�GL�
DVVHQ]D�WHPSRUDQHD�R�FRQWHVWXDOH�LPSHJQR�SUHVVR�DOWUD�VRWWRFRPPLVVLRQH�
,Q�VHGH�GL�ULXQLRQH�SUHOLPLQDUH��OD�FRPPLVVLRQH�GHILQLVFH�LQROWUH�OD�GXUDWD�RUDULD��FKH�QRQ�GHYH�DO�VX�
SHUDUH�OH�TXDWWUR�RUH��GL�FLDVFXQD�GHOOH�SURYH�VFULWWH��LO�ORUR�RUGLQH�GL�VXFFHVVLRQH�H�TXHOOR�GHOOH�FODVVL�
SHU�L�FROORTXL�
6SHWWD� DOOD� FRPPLVVLRQH�� VHPSUH� QHOO
DPELWR� GHOOD� ULXQLRQH� SUHOLPLQDUH�� SUHGLVSRUUH� OH� WUDFFH� GHOOH�
SURYH�G
HVDPH�VXOOD�EDVH�GHOOH�SURSRVWH�GHL�GRFHQWL�GHOOH�GLVFLSOLQH�FRLQYROWH�H�LQ�FRHUHQ]D�FRQ�L�WUD�
JXDUGL�GL�VYLOXSSR�GHOOH�FRPSHWHQ]H�SUHYLVWH�GDOOH� ,QGLFD]LRQL�QD]LRQDOL��QRQFKp�GHILQLUH�FULWHUL�FR�
PXQL�SHU�OD�FRUUH]LRQH�H�OD�YDOXWD]LRQH�GHOOH�SURYH�VWHVVH�
/D�FRPPLVVLRQH�LQGLYLGXD�JOL�HYHQWXDOL�VWUXPHQWL�FKH�OH�DOXQQH�F�JOL�DOXQQL�SRVVRQR�XWLOL]]DUH�QHOOR�
VYROJLPHQWR�GHOOH�SURYH�VFULWWH��GDQGRQH�SUHYHQWLYD�FRPXQLFD]LRQH�DL�FDQGLGDWL�
/D�FRPPLVVLRQH�GHILQLVFH� LQROWUH� OH�PRGDOLWj�RUJDQL]]DWLYH�SHU� OR�VYROJLPHQWR�GHOOH�SURYH�G
HVDPH�
SHU� OH�DOXQQH�H�JOL�DOXQQL�FRQ�GLVDELOLWj��FHUWLILFDWD�DL�VHQVL�GHOOD� OHJJH�Q������������R�FRQ�GLVWXUER�
VSHFLILFR�GL�DSSUHQGLPHQWR��FHUWLILFDWR�DL�VHQVL�GHOOD�OHJJH�Q�����������

��� /H�SURYH�G
HVDPH
/
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q����������H�O
DUWLFROR���GHO�GHFUHWR�PLQLVWHULDOH�Q�����������ULGH�
ILQLVFRQR�H�ULGXFRQR�QHO�QXPHUR�OH�SURYH�VFULWWH�GHOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�
/D�QRYLWj�SL�� ULOHYDQWH�q�FRVWLWXLWD�GDOO
HVFOXVLRQH�GDOOH�SURYH�G
HVDPH�GHOOD�SURYD� ,QYDOVL��GL�FXL�VL�
IDUj�FHQQR�SL��DYDQWL��FKH�VL�ULQQRYD�QHL�FRQWHQXWL��QHL�WHPSL�GL�VRPPLQLVWUD]LRQH�F�QHOOH�PRGDOLWj�GL�
YDOXWD]LRQH�
/H�SURYH�VFULWWH�UHODWLYH�DOO
HVDPH�GL�6WDWR��SUHGLVSRVWH�GDOOD�FRPPLVVLRQH��VRQR�SHUWDQWR�WUH�
��� SURYD�VFULWWD�GL�LWDOLDQR�R�GHOOD�OLQJXD�QHOOD�TXDOH�VL�VYROJH�O
LQVHJQDPHQWR�
��� SURYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�ORJLFR�PDWHPDWLFKH�
��� SURYD�VFULWWD�DUWLFRODWD�LQ�XQD�VH]LRQH�SHU�FLDVFXQD�GHOOH�OLQJXH�VWUDQLHUH�VWXGLDWH�
3HU�FLDVFXQD�GHOOH�SURYH�VFULWWH�LO�GHFUHWR�PLQLVWHULDOH�Q�����������LQGLYLGXD�OH�ILQDOLWj�H�SURSRQH�GL�
YHUVH�WLSRORJLH��OD�FRPPLVVLRQH�VFHJOLH�OH�WLSRORJLH�LQ�EDVH�DOOH�TXDOL�GHILQLUH�OH�WUDFFH��LQ�FRHUHQ]D�
FRQ�OH�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�FXUULFROR�

3HU�OD�SURYD�GL�LWDOLDQR��LQWHVD�DG�DFFHUWDUH�OD�SDGURQDQ]D�GHOOD�OLQJXD��OD�FDSDFLWj�GL�HVSUHVVLRQH�SHU�
VRQDOH�H�OD�FRHUHQWH�H�RUJDQLFD�HVSRVL]LRQH�GHO�SHQVLHUR�GD�SDUWH�GHOOH�DOXQQH�H�GHJOL�DOXQQL��VL�SURSR�
QH�DOOH�FRPPLVVLRQL�GL�SUHGLVSRUUH�DOPHQR�WUH�WHPH�GL�WUDFFH������FRQ�ULIHULPHQWR�DOOH�VHJXHQWL�WLSROR�
JLH�
��� 7HVWR�QDUUDWLYR�R�GHVFULWWLYR
��� 7HVWR�DUJRPHQWDWLYR
��� &RPSUHQVLRQH�H�VLQWHVL�GL�XQ�WHVWR
/D�SURYD�VFULWWD�GL�LWDOLDQR�SXz�DQFKH�HVVHUH�VWUXWWXUDWD�LQ�SL��SDUWL�ULIHULELOL�DOOH�GLYHUVH�WLSRORJLH�SUR�
SRVWH��FKH�SRVVRQR�DQFKH�HVVHUH�XWLOL]]DWH�LQ�PDQLHUD�FRPELQDWD�WUD�ORUR�DOO
LQWHUQR�GHOOD�VWHVVD�WUDF�
FLD�
1HO�JLRUQR�FDOHQGDUL]]DWR�SHU�O
HIIHWWXD]LRQH�GHOOD�SURYD��OD�FRPPLVVLRQH�VRUWHJJLD�OD�WHPD�GL�WUDFFH�
FKH�VDUj�SURSRVWD�DL�FDQGLGDWL��&LDVFXQ�FDQGLGDWR�VYROJH�OD�SURYD�VFHJOLHQGR�XQD�GHOOH�WUH�WUDFFH�VRU�
WHJJLDWH�
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3HU�OD�SURYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H� ORJLFR�PDWHPDWLFKH��LQWHVD�DG�DFFHUWDUH�OD��FDSDFLWj�GL�
ULHODERUD]LRQH�H�GL�RUJDQL]]D]LRQH�GHOOH�FRQRVFHQ]H��GHOOH�DELOLWj�H�GHOOH�FRPSHWHQ]H�DFTXLVLWH�GDOOH�
DOXQQH� H� GDJOL� DOXQQL��� WHQHQGR� D� ULIHULPHQWR� OH� DUHH� SUHYLVWH� GDOOH� ,QGLFD]LRQL� QD]LRQDOL� � �QXPHUL��
VSD]LR� H� ILJXUH�� UHOD]LRQL� H� IXQ]LRQL�� GDWL� H� SUHYLVLRQL��� OH� FRPPLVVLRQL� SUHGLVSRQJRQR� DOPHQR� WUH�
WUDFFH�����ULIHULWH�DG�HQWUDPEH�OH�VHJXHQWL�WLSRORJLH�
��� 3UREOHPL�DUWLFRODWL�VX�XQD�R�SL��ULFKLHVWH
��� 4XHVLWL�D�ULVSRVWD�DSHUWD
1HO�FDVR�LQ�FXL�YHQJDQR�SURSRVWL�SL��SUREOHPL�R�TXHVLWL�� OH�UHODWLYH�VROX]LRQL�QRQ�GHYRQR�HVVHUH�GL�
SHQGHQWL�O
XQD�GDOO
DOWUD��SHU�HYLWDUH�FKH�OD�ORUR�SURJUHVVLRQH�SUHJLXGLFKL�O
HVHFX]LRQH�GHOOD�SURYD�VWHV�
VD�
1HOOD�SUHGLVSRVL]LRQH�GHOOH� WUDFFH�� OD� FRPPLVVLRQH�SXz� IDUH� ULIHULPHQWR� DQFKH�DL�PHWRGL�GL� DQDOLVL��
RUJDQL]]D]LRQH�H�UDSSUHVHQWD]LRQH�GHL�GDWL��FDUDWWHULVWLFL�GHO�SHQVLHUR�FRPSXWD]LRQDOH�TXDORUD�VLD�VWD�
WR�RJJHWWR�GL�VSHFLILFKH�DWWLYLWj�GXUDQWH�LO�SHUFRUVR�VFRODVWLFR�
1HO�JLRUQR�FDOHQGDUL]]DWR�SHU�O
HIIHWWXD]LRQH�GHOOD�SURYD��OD�FRPPLVVLRQH�VRUWHJJLD�OD�WUDFFLD�FKH�VDUj�
SURSRVWD�DL�FDQGLGDWL�

3HU�OD�SURYD�VFULWWD�UHODWLYD�DOOH�OLQJXH�VWUDQLHUH��FKH�VL�DUWLFROD�LQ�GXH�VH]LRQL�GLVWLQWH�HG�q�LQWHVD�DG�
DFFHUWDUH�OH�FRPSHWHQ]H�GL�FRPSUHQVLRQH�H�SURGX]LRQH�VFULWWD�ULFRQGXFLELOL�DO�/LYHOOR�$��SHU�O
LQJOHVH�
H�DO�/LYHOOR�$��SHU�OD�VHFRQGD�OLQJXD�FRPXQLWDULD��FRPH�SUHYLVWR�GDOOH�,QGLFD]LRQL�QD]LRQDOL��OH�FRP�
PLVVLRQL�SUHGLVSRQJRQR�DOPHQR�WUH�WUDFFH������FRVWUXLWH�VXOOD�EDVH�GHL�GXH�OLYHOOL�GL�ULIHULPHQWR��$��SHU�
LQJOHVH�H�$��SHU�OD�VHFRQGD�OLQJXD���VFHJOLHQGR�WUD�OH�VHJXHQWL�WLSRORJLH��FKH�SRVVRQR�HVVHUH�DQFKH�WUD�
ORUR�FRPELQDWH�DOO
LQWHUQR�GHOOD�VWHVVD�WUDFFLD�
��� 4XHVWLRQDULR�GL�FRPSUHQVLRQH�GL�XQ�WHVWR
��� &RPSOHWDPHQWR��ULVFULWWXUD�R�WUDVIRUPD]LRQH�GL�XQ�WHVWR
��� (ODERUD]LRQH�GL�XQ�GLDORJR
��� /HWWHUD�R�HPDLO�SHUVRQDOH
��� 6LQWHVL�GL�XQ�WHVWR�
1HO�JLRUQR�FDOHQGDUL]]DWR�SHU�O
HIIHWWXD]LRQH�GHOOD�SURYD��OD�FRPPLVVLRQH�VRUWHJJLD�OD�WUDFFLD�FKH�VDUj�
SURSRVWD�DL�FDQGLGDWL�ULIHULWD�VLD�DOO
LQJOHVH�FKH�DOOD�VHFRQGD�OLQJXD�VWXGLDWD�
6L�ULFRUGD�FKH�SHU�OH�DOXQQH�H�JOL�DOXQQL�FKH�XWLOL]]DQR�OH�GXH�RUH�VHWWLPDQDOL�GL�LQVHJQDPHQWR�GHOOD�
VHFRQGD�OLQJXD�FRPXQLWDULD�SHU�LO�SRWHQ]LDPHQWR�GHOOD�OLQJXD�LQJOHVH�R�SHU�SRWHQ]LDUH�O
LQVHJQDPHQWR�
GHOO
LWDOLDQR��VROR�SHU�JOL�DOXQQL�FRQ�FLWWDGLQDQ]D�QRQ�LWDOLDQD���OD�SURYD�VFULWWD�ID�ULIHULPHQWR�DG�XQD�
VROD�OLQJXD�VWUDQLHUD�
$WWUDYHUVR� LO� FROORTXLR�� OD� FRPPLVVLRQH�YDOXWD� LO� OLYHOOR� GL� DFTXLVL]LRQH�GHOOH� FRQRVFHQ]H�� DELOLWj� H�
FRPSHWHQ]H�GHVFULWWH�QHO�SURILOR�ILQDOH�GHOOR�VWXGHQWH�SUHYLVWR�GDOOH�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�FXUUL�
FROR�
,O�FROORTXLR�q�FRQGRWWR�FROOHJLDOPHQWH�GD�SDUWH�GHOOD�VRWWRFRPPLVVLRQH�H�VL�VYLOXSSD�LQ�PRGR�GD�SRUUH�
DWWHQ]LRQH�VRSUDWWXWWR�DOOH�FDSDFLWj�GL�DUJRPHQWD]LRQH��GL�ULVROX]LRQH�GL�SUREOHPL��GL�SHQVLHUR�FULWLFR�
H�ULIOHVVLYR��GL�FROOHJDPHQWR�RUJDQLFR�WUD�OH�YDULH�GLVFLSOLQH�GL�VWXGLR�
&RPH�SUHYLVWR�GDO�GHFUHWR�OHJLVODWLYR�Q�����������LO�FROORTXLR�WLHQH�FRQWR�DQFKH�GHL�OLYHOOL�GL�SDGUR�
QDQ]D�GHOOH�FRPSHWHQ]H�FRQQHVVH�DOOH�DWWLYLWj�VYROWH�QHOO
DPELWR�GL�&LWWDGLQDQ]D�H�&RVWLWX]LRQH�
1XOOD�q�LQQRYDWR�SHU�OH�DOXQQH�H�JOL�DOXQQL�LVFULWWL�D�SHUFRUVL�DG�LQGLUL]]R�PXVLFDOH��SHU�L�TXDOL�q�SUHYL�
VWR�DQFKH�OR�VYROJLPHQWR�GL�XQD�SURYD�SUDWLFD�GL�VWUXPHQWR�

��� 9DOXWD]LRQH�GHOOH�SURYH�G
HVDPH�H�GHWHUPLQD]LRQH�GHO�YRWR�ILQDOH
/
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q����������PRGLILFD�VRVWDQ]LDOPHQWH�OH�PRGDOLWj�GL�GHILQL]LRQH�GHO�
YRWR�ILQDOH�GHOO
HVDPH�GL�6WDWR�
/D�YDOXWD]LRQH�GHOOH�SURYH�VFULWWH�H�GHO�FROORTXLR�YLHQH�HIIHWWXDWD�VXOOD�EDVH�GL�FULWHUL�FRPXQL�DGRWWDWL�
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GDOOD�FRPPLVVLRQH��DWWULEXHQGR�XQ�YRWR�LQ�GHFLPL�D�FLDVFXQD�SURYD��VHQ]D�IUD]LRQL�GHFLPDOL�
$OOD�SURYD�VFULWWD�GL�OLQJXD�VWUDQLHUD��DQFRUFKp�GLVWLQWD�LQ�VH]LRQL�FRUULVSRQGHQWL�DOOH�GXH�OLQJXH�VWX�
GLDWH��YLHQH�DWWULEXLWR�XQ�XQLFR�YRWR�HVSUHVVR�LQ�GHFLPL��VHQ]D�XWLOL]]DUH�IUD]LRQL�GHFLPDOL�
,O�YRWR�ILQDOH�YLHQH�GHWHUPLQDWR�GDOOD�PHGLD�GHO�YRWR�GL�DPPLVVLRQH�FRQ�OD�PHGLD�GHL�YRWL�DWWULEXLWL�
DOOH�SURYH�VFULWWH�H�DO�FROORTXLR�
/D�VRWWRFRPPLVVLRQH��TXLQGL��GHWHUPLQD� LQ�SULPD� LVWDQ]D� OD�PHGLD�GHL�YRWL�GHOOH�SURYH�VFULWWH�H�GHO�
FROORTXLR��HVSULPHQGR�XQ�XQLFR�YRWR��HYHQWXDOPHQWH�DQFKH�FRQ�IUD]LRQH�GHFLPDOH��VHQ]D�DOFXQ�DUUR�
WRQGDPHQWR�
/D�PHGLD�GL�WDOH�YRWR�FRQ�LO�YRWR�GL�DPPLVVLRQH�GHWHUPLQD�LO�YRWR�ILQDOH�FKH��VH�HVSUHVVR�FRQ�IUD]LRQH�
GHFLPDOH�SDUL�R�VXSHULRUH�D������YLHQH�DUURWRQGDWR�DOO
XQLWj�VXSHULRUH�
6X�SURSRVWD�GHOOD�VRWWRFRPPLVVLRQH��OD�FRPPLVVLRQH�GHOLEHUD�LO�YRWR�ILQDOH�SHU�FLDVFXQ�DOXQQR�
6XSHUD�O
HVDPH�O
DOXQQR�FKH�FRQVHJXH�XQ�YRWR�ILQDOH�QRQ�LQIHULRUH�D������
/D�FRPPLVVLRQH�SXz�� VX�SURSRVWD�GHOOD� VRWWRFRPPLVVLRQH�� FRQ�GHOLEHUD]LRQH� DVVXQWD� DOO
XQDQLPLWj��
DWWULEXLUH�OD�ORGH�DJOL�DOXQQL�FKH�KDQQR�FRQVHJXLWR�XQ�YRWR�GL��������WHQHQGR�D�ULIHULPHQWR�VLD�JOL�HVLWL�
GHOOH�SURYH�G
HVDPH�VLD�LO�SHUFRUVR�VFRODVWLFR�WULHQQDOH�
/
HVLWR�GHOO
HVDPH�q�SXEEOLFDWR�DOO
DOER�GHOO
LVWLWXWR�FRQ�LQGLFD]LRQH�GHO�YRWR�ILQDOH�FRQVHJXLWR�HVSUHV�
VR� LQ� GHFLPL�� SHU� L� FDQGLGDWL� FKH� QRQ� VXSHUDQR� O
HVDPH� q� UHVD� SXEEOLFD� HVFOXVLYDPHQWH� OD� GLFLWXUD�
�(VDPH�QRQ�VXSHUDWR��VHQ]D�HVSOLFLWD]LRQH�GHO�YRWR�ILQDOH�FRQVHJXLWR�
7XWWH�OH�QRUPH�VXOOR�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR��XQLWDPHQWH�DOOH�PRGDOLWj�GL�YDOXWD]LRQH�H�DWWUL�
EX]LRQH�GHO�YRWR�ILQDOH��VL�DSSOLFDQR�DQFKH�DOOH�DOXQQH�H�DJOL�DOXQQL�GHOOH�VFXROH�LWDOLDQH�DOO
HVWHUR�

(VDPH�GL�6WDWR�FRQFOXVLYR�GHL�SHUFRUVL�GL�LVWUX]LRQH�GHJOL�DGXOWL
,O�GHFUHWR�PLQLVWHULDOH�Q�����������SUHFLVD�FKH�OH�PRGDOLWj�GL�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR�FRQFOXVLYR�
GHL�SHUFRUVL�GL� LVWUX]LRQH�GHJOL�DGXOWL�HIIHWWXDWR�QHL�&3,$�VDUDQQR�GHILQLWH�FRQ�XQ�VXFFHVVLYR�GHFUHWR�GHO�
0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�H�GHOOD�ULFHUFD��DL�VHQVL�GHOO
DUWLFROR���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHO�
OD�5HSXEEOLFD����RWWREUH�������Q�������7DOH�GHFUHWR�GHILQLUj��LQ�SDUWLFRODUH��L�UHTXLVLWL�GL�DPPLVVLRQH�DOO
H�
VDPH�GL�6WDWR��LO�QXPHUR�H�OH�WLSRORJLH�GHOOH�SURYH�VFULWWH��OH�PRGDOLWj�GL�VYROJLPHQWR�GHO�FROORTXLR�H�GL�DW�
WULEX]LRQH�GHO�YRWR�ILQDOH�

/D�YDOXWD]LRQH�H�JOL�HVDPL�GL�6WDWR�GHJOL�DOXQQL�FRQ�GLVDELOLWj�H�GLVWXUEL�VSHFLILFL�GL�DSSUHQGLPHQWR
/
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q����������QRQ�LQWURGXFH�VRVWDQ]LDOL�QRYLWj�QHOOD�YDOXWD]LRQH�SHULRGLFD�
H�ILQDOH�GHOOH�DOXQQH�H�GHJOL�DOXQQL�FRQ�GLVDELOLWj�H�FRQ�GLVWXUEL�VSHFLILFL�GL�DSSUHQGLPHQWR��DL�ILQL�GHOO
DP�
PLVVLRQH�DOOD�FODVVH�VXFFHVVLYD�H�DOO
HVDPH�GL�6WDWR��FKH�YLHQH�HIIHWWXDWD�VHFRQGR�TXDQWR�SUHYLVWR�GDJOL�DUWL�
FROL���������H���GHO�FLWDWR�GHFUHWR��WHQHQGR�D�ULIHULPHQWR��ULVSHWWLYDPHQWH��LO�SLDQR�HGXFDWLYR�LQGLYLGXDOL]]DWR�
H�LO�SLDQR�GLGDWWLFR�SHUVRQDOL]]DWR�
/H�DOXQQH�H�JOL�DOXQQL�FRQ�GLVDELOLWj�SDUWHFLSDQR�DOOH�SURYH�,QYDOVL�GL�FXL�DJOL�DUWLFROL���H���GHO�GHFUHWR�OHJL�
VODWLYR�Q�����������,�GRFHQWL�FRQWLWRODUL�GHOOD�FODVVH�R�LO�FRQVLJOLR�GL�FODVVH�SRVVRQR�SUHYHGHUH�DGHJXDWH�PL�
VXUH�FRPSHQVDWLYH�R�GLVSHQVDWLYH�SHU�OR�VYROJLPHQWR�GHOOH�SURYH�H��RYH�QRQ�IRVVHUR�VXIILFLHQWL��SUHGLVSRUUH�
VSHFLILFL�DGDWWDPHQWL�GHOOD�SURYD�RYYHUR�GLVSRUUH��LQ�FDVL�GL�SDUWLFRODUH�HFFH]LRQDOLWj��O
HVRQHUR�GDOOD�SURYD�
3HU�TXDQWR�DWWLHQH��LQYHFH��DOOR�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR��VL�VHJQDODQR�DOFXQH�QRYLWj��OHJDWH�VRSUDW�
WXWWR�DL�ILQL�GHOOD�VXFFHVVLYD�IUHTXHQ]D�GHOOD�VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR�
/D�VRWWRFRPPLVVLRQH��WHQHQGR�D�ULIHULPHQWR�OH�PRGDOLWj�RUJDQL]]DWLYH�GHILQLWH�GDOOD�FRPPLVVLRQH�LQ�VHGH�GL�
ULXQLRQH�SUHOLPLQDUH��H�WHQXWR�FRQWR�GHO�SLDQR�HGXFDWLYR�LQGLYLGXDOL]]DWR��SUHGLVSRQH��VH�QHFHVVDULR��SURYH�
G
HVDPH�GLIIHUHQ]LDWH�FKH�KDQQR�YDORUH�HTXLYDOHQWH�D�TXHOOH�RUGLQDULH�SHU�O
DOXQQD�H�O
DOXQQR�FRQ�GLVDELOLWj�
FHUWLILFDWD�DL�VHQVL�GHOOD�OHJJH�Q�����������DL�ILQL�GHO�VXSHUDPHQWR�GHOO
HVDPH�H�GHO�FRQVHJXLPHQWR�GHO�GL�
SORPD�
3HU�OR�VYROJLPHQWR�GHOOH�SURYH�GHOO
HVDPH�GL�6WDWR��OH�DOXQQH�H�JOL�DOXQQL�FRQ�GLVDELOLWj�XWLOL]]DQR�DWWUH]]D�
WXUH�WHFQLFKH�H�VXVVLGL�GLGDWWLFL��QRQFKp�RJQL�DOWUD�IRUPD�GL�DXVLOLR�SURIHVVLRQDOH�H�WHFQLFR�ORUR�QHFHVVDULR��
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GHL�TXDOL�KDQQR�IDWWR�XVR�DELWXDOPHQWH�QHO�FRUVR�GHOO
DQQR�VFRODVWLFR�SHU� O
DWWXD]LRQH�GHO�SLDQR�HGXFDWLYR�
LQGLYLGXDOL]]DWR�R�FRPXQTXH�ULWHQXWL�IXQ]LRQDOL�DOOR�VYROJLPHQWR�GHOOH�SURYH�
,O�YRWR�ILQDOH�YLHQH�GHWHUPLQDWR�VXOOD�EDVH�GHL�FULWHUL�H�GHOOH�PRGDOLWj�SUHYLVWH�GDOO
DUWLFROR���GHO�GHFUHWR�OH�
JLVODWLYR�Q����������
6ROR�SHU�OH�DOXQQH�H�JOL�DOXQQL�FKH�QRQ�VL�SUHVHQWDQR�DJOL�HVDPL��IDWWD�VDOYD�O
DVVHQ]D�SHU�JUDYL�H�GRFXPHQWD�
WL�PRWLYL�LQ�EDVH�DL�TXDOL�q�RUJDQL]]DWD�XQD�VHVVLRQH�VXSSOHWLYD��q�SUHYLVWR�LO�ULODVFLR�GL�XQ�DWWHVWDWR�GL�FUHGL�
WR�IRUPDWLYR�FKH�q�WLWROR�SHU�O
LVFUL]LRQH�H�OD�IUHTXHQ]D�GHOOD�VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR�R�GHL�FRUVL�
GL�LVWUX]LRQH�H�IRUPD]LRQH�SURIHVVLRQDOH�UHJLRQDOH��DL�VROL�ILQL�GHOO
DFTXLVL]LRQH�GL�XOWHULRUL�FUHGLWL�IRUPDWLYL��
GD�YDOHUH�DQFKH�SHU�SHUFRUVL� LQWHJUDWL�GL� LVWUX]LRQH�H�IRUPD]LRQH��3HUWDQWR�� WDOL�DOXQQL�QRQ�SRVVRQR�HVVHUH�
LVFULWWL��QHOO
DQQR�VFRODVWLFR�VXFFHVVLYR��DOOD�WHU]D�FODVVH�GL�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��PD�SRWUDQQR�
DVVROYHUH�O
REEOLJR�GL�LVWUX]LRQH�QHOOD�VFXROD�VHFRQGDULD�GL�VHFRQGR�JUDGR�R�QHL�SHUFRUVL�GL�LVWUX]LRQH�H�IRU�
PD]LRQH�SURIHVVLRQDOH�UHJLRQDOH�
/H�DOXQQH�H�JOL�DOXQQL�FRQ�GLVWXUER�VSHFLILFR�GL�DSSUHQGLPHQWR��'6$��SDUWHFLSDQR�DOOH�SURYH�,QYDOVL�GL�FXL�
DJOL�DUWLFROL���H���GHO�GHFUHWR�OHJLVODWLYR�Q�����������3HU�OR�VYROJLPHQWR�GHOOH�VXGGHWWH�SURYH�LO�FRQVLJOLR�GL�
FODVVH�SXz�GLVSRUUH�DGHJXDWL�VWUXPHQWL�FRPSHQVDWLYL�FRHUHQWL�FRQ�LO�SLDQR�GLGDWWLFR�SHUVRQDOL]]DWR��/H�DOXQ�
QH�H�JOL�DOXQQL�FRQ�'6$�GLVSHQVDWL�GDOOD�SURYD�VFULWWD�GL�OLQJXD�VWUDQLHUD�R�HVRQHUDWL�GDOO
LQVHJQDPHQWR�GHOOD�
OLQJXD�VWUDQLHUD�QRQ�VRVWHQJRQR�OD�SURYD�QD]LRQDOH�GL�OLQJXD�LQJOHVH�
/H�DOXQQH�H�JOL�DOXQQL�FRQ�GLVWXUER�VSHFLILFR�GL�DSSUHQGLPHQWR�VRVWHQJRQR�OH�SURYH�G
HVDPH�VHFRQGR�OH�PR�
GDOLWj�SUHYLVWH�GDOO
DUWLFROR����GHO�GHFUHWR�PLQLVWHULDOH�Q������������XWLOL]]DQGR��VH�QHFHVVDULR��JOL�VWUXPHQWL�
FRPSHQVDWLYL�LQGLFDWL�QHO�SLDQR�GLGDWWLFR�SHUVRQDOL]]DWR�� GHL�TXDOL�KDQQR�IDWWR�XVR�DELWXDOPHQWH�QHO�FRUVR�
GHOO
DQQR�VFRODVWLFR�R�FRPXQTXH�ULWHQXWL�IXQ]LRQDOL�DOOR�VYROJLPHQWR�GHOOH�SURYH�� HG�XVXIUXHQGR��HYHQWXDO�
PHQWH��GL�WHPSL�SL��OXQJKL�SHU�OR�VYROJLPHQWR�GHOOH�SURYH�VFULWWH��,Q�RJQL�FDVR��O
XWLOL]]D]LRQH�GL�VWUXPHQWL�
FRPSHQVDWLYL�QRQ�GHYH�SUHJLXGLFDUH�OD�YDOLGLWj�GHOOH�SURYH�VFULWWH�
3HU�OH�DOXQQH�H�JOL�DOXQQL�GLVSHQVDWL�GDOOH�SURYH�VFULWWH�GL�OLQJXD�VWUDQLHUD��OD�VRWWRFRPPLVVLRQH�LQGLYLGXD�OH�
PRGDOLWj�H�L�FRQWHQXWL�GHOOD�SURYD�RUDOH�VRVWLWXWLYD�GHOOD�SURYD�VFULWWD�
1HO�FDVR�GL�DOXQQH�H�DOXQQL�HVRQHUDWL�GDOO
LQVHJQDPHQWR�GL�XQD�R�HQWUDPEH�OH�OLQJXH�VWUDQLHUH��VH�QHFHVVDULR��
YHQJRQR�GHILQLWH�VXOOD�EDVH�GHO�SLDQR�GLGDWWLFR�SHUVRQDOL]]DWR�SURYH�GLIIHUHQ]LDWH�FRQ�YDORUH�HTXLYDOHQWH�DL�
ILQL�GHO�VXSHUDPHQWR�GHOO
HVDPH�H�GHO�FRQVHJXLPHQWR�GHO�GLSORPD�
1HO�GLSORPD�ILQDOH�ULODVFLDWR�DOOH�DOXQQH�H�DJOL�DOXQQL�FRQ�GLVDELOLWj�R�FRQ�GLVWXUER�VSHFLILFR�GL�DSSUHQGL�
PHQWR�FKH�VXSHUDQR�O
HVDPH��YRWR�ILQDOH�QRQ�LQIHULRUH�D�������QRQ�YLHQH�IDWWD�PHQ]LRQH�GHOOH�PRGDOLWj�GL�
VYROJLPHQWR� H� GL� GLIIHUHQ]LD]LRQH�GHOOH� SURYH��$QDORJDPHQWH�� QRQ�QH� YLHQH� IDWWD�PHQ]LRQH�QHL� WDEHOORQL�
DIILVVL�DOO
DOER�GHOO
LVWLWXWR�

/D�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H
/
DUWLFROR���GHO�GHFUHWR�OHJLVODWLYR�Q����������LQGLFD�OD�ILQDOLWj�H�L�WHPSL�GL�ULODVFLR�GHOOD�FHUWLILFD]LRQH�GHOOH�
FRPSHWHQ]H�
,Q�SDUWLFRODUH��VL�UDPPHQWD�FKH�OD�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�q�UHGDWWD�LQ�VHGH�GL�VFUXWLQLR�ILQDOH�H�ULOD�
VFLDWD�DOOH�DOXQQH�H�DJOL�DOXQQL�DO�WHUPLQH�GHOOD�VFXROD�SULPDULD�H�GHOOD�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR��LQ�
TXHVW
XOWLPR�FDVR�VROWDQWR�DL�FDQGLGDWL�FKH�KDQQR�VXSHUDWR�O
HVDPH�GL�6WDWR��
,O�GHFUHWR�SUHFLVD�FKH�L�PRGHOOL�VRQR�DGRWWDWL�FRQ�SURYYHGLPHQWR�GHO�0LQLVWUR�GHOO
LVWUX]LRQH��GHOO
XQLYHUVLWj�
H�GHOOD�ULFHUFD�H�FKH�L�SULQFLSL�JHQHUDOL�SHU�OD�ORUR�SUHGLVSRVL]LRQH�IDQQR�ULIHULPHQWR�DO�SURILOR�GHOOR�VWXGHQ�
WH��FRVL�FRPH�GHILQLWR�GDOOH�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�FXUULFROR�YLJHQWL��DOOH�FRPSHWHQ]H�FKLDYH�LQGLYLGXD�
WH�GDOO
8QLRQH�HXURSHD�����H�DOOD�GHVFUL]LRQH�GHL�GLYHUVL�OLYHOOL�GL�DFTXLVL]LRQH�GHOOH�FRPSHWHQ]H�PHGHVLPH��,O�
PRGHOOR�FRQVHQWH�DQFKH�GL�YDORUL]]DUH�HYHQWXDOL�FRPSHWHQ]H�ULWHQXWH�VLJQLILFDWLYH�GDL�GRFHQWL�GHOOD�FODVVH�R�
GDO�FRQVLJOLR�GL�FODVVH��VYLOXSSDWH�LQ�VLWXD]LRQL�GL�DSSUHQGLPHQWR�QRQ�IRUPDOH�H�LQIRUPDOH�
,O�PRGHOOR�QD]LRQDOH�GL�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�DO�WHUPLQH�GHOOD�VFXROD�SULPDULD�H�LO�PRGHOOR�QD]LR�
QDOH�GL�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�DO�WHUPLQH�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�VRQR�DOOHJDWL�DO�GHFUHWR�PL�
QLVWHULDOH���RWWREUH�������Q������
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3HU�OH�DOXQQH�H�JOL�DOXQQL�FRQ�GLVDELOLWj�OD�FHUWLILFD]LRQH�UHGDWWD�VXO�PRGHOOR�QD]LRQDOH�SXz�HVVHUH�DFFRPSD�
JQDWD��VH�QHFHVVDULR��GD�XQD�QRWD�HVSOLFDWLYD�FKH�UDSSRUWL� LO�VLJQLILFDWR�GHJOL�HQXQFLDWL�GL�FRPSHWHQ]D�DJOL�
RELHWWLYL�VSHFLILFL�GHO�SLDQR�HGXFDWLYR�LQGLYLGXDOL]]DWR�
/D�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�ULODVFLDWD�DO�WHUPLQH�GHO�SULPR�FLFOR�q�LQWHJUDWD�GD�XQD�VH]LRQH��SUHGL�
VSRVWD�H� UHGDWWD�D�FXUD�GL� ,QYDOVL�� LQ�FXL�YLHQH�GHVFULWWR� LO� OLYHOOR�UDJJLXQWR�GDOO
DOXQQD�H�GDOO
DOXQQR�QHOOH�
SURYH�D�FDUDWWHUH�QD]LRQDOH�SHU�LWDOLDQR�H�PDWHPDWLFD��H�GD�XQ
XOWHULRUH�VH]LRQH��VHPSUH�UHGDWWD�GD�,QYDOVL��LQ�
FXL�VL�FHUWLILFDQR�OH�DELOLWj�GL�FRPSUHQVLRQH�HG�XVR�GHOOD�OLQJXD�LQJOHVH��,O�UHSHUWRULR�GHL�GHVFULWWRUL�UHODWLYL�
DOOH�SURYH�QD]LRQDOL�q�SUHGLVSRVWR�GD�,QYDOVL�H�FRPXQLFDWR�DQQXDOPHQWH�DOOH�LVWLWX]LRQL�VFRODVWLFKH�
3RLFKp�OD�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�q�GHILQLWD�LQ�VHGH�GL�VFUXWLQLR�ILQDOH��QRQ�q�ULODVFLDWD�DOOH�DOXQQH�H�
DJOL�DOXQQL�FKH�SDUWHFLSDQR�DOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�SULPR�FLFOR�GL�LVWUX]LRQH�LQ�TXDOLWj�GL�FDQGLGDWL�
SULYDWLVWL�
$OOH�DOXQQH�H�DJOL�DOXQQL�GHOOH�VFXROH�LWDOLDQH�DOO
HVWHUR�q�ULODVFLDWD�OD�FHUWLILFD]LRQH�GHOOH�FRPSHWHQ]H�VHQ]D�
O
LQWHJUD]LRQH�D�FXUD�GL�,QYDOVL�

*OL�HVDPL�GL�LGRQHLWj
*OL�DUWLFROL����H����GHO�GHFUHWR� OHJLVODWLYR�Q���������� UHJRODPHQWDQR� O
DFFHVVR�DJOL�HVDPL�GL� LGRQHLWj�QHO�
SULPR�FLFOR�GL�LVWUX]LRQH�
3RVVRQR�DFFHGHUH�DOO
HVDPH�GL�LGRQHLWj�DOOD�VHFRQGD��WHU]D��TXDUWD�H�TXLQWD�FODVVH�GL�VFXROD�SULPDULD�FRORUR�
FKH�DEELDQR�FRPSLXWR�R�FRPSLDQR�HQWUR�LO����GLFHPEUH�GHOO
DQQR�LQ�FXL�VRVWHQJRQR�O
HVDPH��ULVSHWWLYDPHQWH�
LO�VHVWR��LO�VHWWLPR��O
RWWDYR�H�LO�QRQR�DQQR�GL�HWj�
3RVVRQR�DFFHGHUH�DOO
HVDPH�GL�LGRQHLWj�DOOD�SULPD��VHFRQGD�H�WHU]D�FODVVH�GL�VFXROD�VHFRQGDULD�GL�SULPR�JUD�
GR��FRORUR�FKH�DEELDQR�FRPSLXWR�R�FRPSLDQR�HQWUR�LO����GLFHPEUH�GHOO
DQQR�LQ�FXL�VRVWHQJRQR�O
HVDPH��UL�
VSHWWLYDPHQWH��LO�GHFLPR��O
XQGLFHVLPR�H�LO�GRGLFHVLPR�DQQR�GL�HWj�
/H�DOXQQH�H�JOL�DOXQQL�LQ�LVWUX]LRQH�SDUHQWDOH�VRVWHQJRQR�DQQXDOPHQWH�O
HVDPH�GL�LGRQHLWj�SHU�LO�SDVVDJJLR�
DOOD�FODVVH�VXFFHVVLYD��LQ�TXDOLWj�GL�FDQGLGDWL�HVWHUQL��SUHVVR�XQD�VFXROD�VWDWDOH�R�SDULWDULD��DL�ILQL�GHOOD�YHUL�
ILFD�GHOO
DVVROYLPHQWR�GHOO
REEOLJR�GL�LVWUX]LRQH�
/H�DOXQQH�H�JOL�DOXQQL�FKH�IUHTXHQWDQR�XQD�VFXROD�GHO�SULPR�FLFOR�QRQ�VWDWDOH�QRQ�SDULWDULD�LVFULWWD�QHJOL�DOEL�
UHJLRQDOL� �OHJJH�Q�����������VRVWHQJRQR� O
HVDPH�GL� LGRQHLWj�� WLWROR�REEOLJDWRULR�DL� ILQL�GHOO
DPPLVVLRQH�DO�
VXFFHVVLYR�JUDGR�GL�LVWUX]LRQH��VROR�DO�WHUPLQH�GHO�TXLQWR�DQQR�GL�VFXROD�SULPDULD�
/
HVDPH�GL�LGRQHLWj�q�DOWUHVu�QHFHVVDULR�QHO�FDVR�GL�WUDVIHULPHQWR�GL�LVFUL]LRQH�D�XQD�VFXRWD�VWDWDOH�R�SDULWD�
ULD�
,�JHQLWRUL�R�FRORUR�FKH�HVHUFLWDQR�OD�UHVSRQVDELOLWj�JHQLWRULDOH�VLD�GHOOH�DOXQQH�H�GHJOL�DOXQQL�LQ�LVWUX]LRQH�
SDUHQWDOH�VLD�GL�TXHOOL�FKH�IUHTXHQWDQR�XQD�VFXROD�GHO�SULPR�FLFOR�QRQ�VWDWDOH�QRQ�SDULWDULD�SUHVHQWDQR�DQ�
QXDOPHQWH�XQD�GLFKLDUD]LRQH�DO�GLULJHQWH�GHOO
,VWLWX]LRQH�VFRODVWLFD�VWDWDOH�GHO�WHUULWRULR�GL�UHVLGHQ]D�
/D�ULFKLHVWD�GL�VRVWHQHUH�O
HVDPH�GL�LGRQHLWj�YLHQH�SUHVHQWDWD��GL�QRUPD�HQWUR�LO����DSULOH��GDL�JHQLWRUL�GHOOH�
DOXQQH�H�GHJOL�DOXQQL�R�GD�FRORUR�FKH�HVHUFLWDQR�OD�UHVSRQVDELOLWj�JHQLWRULDOH�DO�GLULJHQWH�GHOOD�VFXROD�VWDWDOH�
R�SDULWDULD�SUHVFHOWD��RYH�YLHQH�FRVWLWXLWD�XQD�VSHFLILFD�FRPPLVVLRQH�
3HU�JOL�HVDPL�GL�LGRQHLWj�DOOH�FODVVL�GL�VFXROD�SULPDULD�H�DOOD�SULPD�FODVVH�GL�VFXROD�VHFRQGDULD�GL�SULPR�JUD�
GR��OD�FRPPLVVLRQH�q�FRPSRVWD�GD�GRFHQWL�GL�VFXROD�SULPDULD��SHU�JOL�HVDPL�GL�LGRQHLWj�DOOH�FODVVL�VHFRQGD�H�
WHU]D�GL�VFXROD�VHFRQGDULD�GL�SULPR�JUDGR�OD�FRPPLVVLRQH�q�FRPSRVWD�GD�GRFHQWL�GHO�FRUULVSRQGHQWH�JUDGR�
VFRODVWLFR�
6SHWWD�DOOD�FRPPLVVLRQH�SUHGLVSRUUH�OH�SURYH�G
HVDPH��WHQHQGR�D�ULIHULPHQWR�OH�,QGLFD]LRQL�QD]LRQDOL�SHU�LO�
FXUULFROR�
/
HVLWR�GHOO
HVDPH�q�HVSUHVVR�FRQ�XQ�JLXGL]LR�GL�LGRQHLWj�QRQ�LGRQHLWj��,�FDQGLGDWL�LO�FXL�HVDPH�DEELD�DYXWR�
HVLWR�QHJDWLYR�SRVVRQR�HVVHUH� DPPHVVL� D� IUHTXHQWDUH� DOWUD� FODVVH� LQIHULRUH�� D�JLXGL]LR�GHOOD� FRPPLVVLRQH�
HVDPLQDWULFH�



WĂŐ͘�Ϯϯ

/D�YDOXWD]LRQH�QHOOH�VFXROH�LQ�RVSHGDOH
/
DUWLFROR����GHO�GHFUHWR�OHJLVODWLYR�Q����������IRUQLVFH�DOFXQH�LQGLFD]LRQL�LQ�PHULWR�DOOD�YDOXWD]LRQH�GHOOH�
DOXQQH�H�GHJOL�DOXQQL�GHO�SULPR�FLFOR�FKH�IUHTXHQWDQR�FRUVL�GL�LVWUX]LRQH�IXQ]LRQDQWL�LQ�RVSHGDOL�R�OXRJKL�GL�
FXUD�
$L�ILQL�GHOOD�YDOXWD]LRQH�SHULRGLFD�H�ILQDOH��TXDORUD�LO�SHULRGR�GL�ULFRYHUR�VLD�WHPSRUDOPHQWH�ULOHYDQWH��L�GR�
FHQWL�GHOOH�VH]LRQL�RVSHGDOLHUH�WUDVPHWWRQR�DOO
LVWLWX]LRQH�VFRODVWLFD�RYH�VRQR�LVFULWWL�OH�DOXQQH�H�JOL�DOXQQL�
JOL�HOHPHQWL�GL�FRQRVFHQ]D�VXO�SHUFRUVR�IRUPDWLYR�LQGLYLGXDOL]]DWR�FKH�q�VWDWR�UHDOL]]DWR�
6H�LQYHFH�LO�SHULRGR�GL�ULFRYHUR�ULVXOWD�GL�GXUDWD�SUHYDOHQWH�ULVSHWWR�DOOD�IUHTXHQ]D�VFRODVWLFD�RUGLQDULD�QHOOD�
FODVVH�GL� DSSDUWHQHQ]D�� VSHWWD�DL�GRFHQWL�GHOOD� VH]LRQH�RVSHGDOLHUD�HIIHWWXDUH� OR� VFUXWLQLR� ILQDOH��SUHYLD� OD�
QHFHVVDULD�LQWHVD�FRQ�OD�VFXROD�GL�ULIHULPHQWR�FKH�SXz��D�VXD�YROWD��IRUQLUH�HOHPHQWL�GL�YDOXWD]LRQH�
3HU�TXDQWR�DWWLHQH�� LQYHFH��DOOH�PRGDOLWj�GL�DPPLVVLRQH�H�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�
SULPR�FLFOR�GL�LVWUX]LRQH��SXQWXDOL�LQGLFD]LRQL��FKH�TXL�VL�VLQWHWL]]DQR��YHQJRQR�IRUQLWH�GDO�GHFUHWR�PLQLVWH�
ULDOH�Q�����������
*OL�DOXQQL�FKH�KDQQR�IUHTXHQWDWR�FRUVL�GL�LVWUX]LRQH�IXQ]LRQDQWL�LQ�RVSHGDOH�R�OXRJKL�GL�FXUD�VHQ]D�VROX]LR�
QH�GL�FRQWLQXLWj�FRQ�LO�SHULRGR�GL�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR��VRVWHQJRQR�OH�SURYH�FRQ�XQD�FRPPLVVLR�
QH�IRUPDWD�GDL�GRFHQWL�GHOOD�VH]LRQH�RVSHGDOLHUD��LQWHJUDWD�FRQ�L�GRFHQWL�GHOOH�GLVFLSOLQH�RJJHWWR�GHOOH�SURYH�
VFULWWH��VH�QRQ�SUHVHQWL��VFHOWL�H�LQGLYLGXDWL�LQ�DFFRUGR�FRQ�O
8IILFLR�6FRODVWLFR�5HJLRQDOH�H�OD�VFXROD�GL�SUR�
YHQLHQ]D�
4XDORUD�JOL�DOXQQL�VLDQR�ULFRYHUDWL�QHO�SHULRGR�SUHYLVWR�SHU� OR�VYROJLPHQWR�GHOOD�SURYD�QD]LRQDOH� ,QYDOVL��
WDOH�SURYD��RYH�OH�FRQGL]LRQL�OR�FRQVHQWDQR��YLHQH�VYROWD�QHOOD�VWUXWWXUD�LQ�FXL�VRQR�ULFRYHUDWL��/D�PRGDOLWj�
GL�VYROJLPHQWR�GHOOD�SURYD�QD]LRQDOH�,QYDOVL�ID�ULIHULPHQWR�D�TXDQWR�SUHYLVWR�QHO�SLDQR�GLGDWWLFR�SHUVRQDOL]�
]DWR�WHPSRUDQHR��HYHQWXDOPHQWH�SUHGLVSRVWR�SHU�O
DOXQQR�ULFRYHUDWR�
6H�LQYHFH�JOL�DOXQQL�VRQR�ULFRYHUDWL�QHO�VROR�SHULRGR�GL�VYROJLPHQWR�GHOO
HVDPH�GL�6WDWR�VRVWHQJRQR�OH�SUR�
YH��RYH�SRVVLELOH��QHOOD�VHVVLRQH�VXSSOHWLYD��,Q�DOWHUQDWLYD��H�VROR�VH�FRQVHQWLWR�GDOOH�FRQGL]LRQL�GL�VDOXWH��JOL�
DOXQQL�VRVWHQJRQR�OH�SURYH�R�DOFXQH�GL�HVVH�LQ�RVSHGDOH�DOOD�SUHVHQ]D�GL�FRPSRQHQWL�GHOOD�VRWWRFRPPLVVLR�
QH�DSSRVLWDPHQWH�LQGLYLGXDWL�GDOO
LVWLWX]LRQH�VFRODVWLFD�GL�DSSDUWHQHQ]D�
/H�PRGDOLWj�GL�HIIHWWXD]LRQH�GHOO
HVDPH�GL�6WDWR�VRSUD�LQGLFDWH�VL�DSSOLFDQR�DQFKH�DL�FDVL�GL�LVWUX]LRQH�GR�
PLFLOLDUH�SHU�OH�DOXQQH�H�JOL�DOXQQL�LPSRVVLELOLWDWL�D�UHFDUVL�D�VFXROD�SHU�JUDYL�SDWRORJLH��,Q�FDVL�GL�SDUWLFROD�
UH�JUDYLWj�H�VROR�TXDORUD�VH�QH�UDYYLVL�OD�QHFHVVLWj��q�FRQVHQWLWR�OR�VYROJLPHQWR�GHOOH�SURYH�VFULWWH�DQFKH�DW�
WUDYHUVR�PRGDOLWj�WHOHPDWLFKH�D�FRPXQLFD]LRQH�VLQFURQLFD��DOOD�SUHVHQ]D�GL�FRPSRQHQWL�GHOOD�VRWWRFRPPLV�
VLRQH� DSSRVLWDPHQWH� LQGLYLGXDWL� GDOO
LVWLWX]LRQH� VFRODVWLFD� GL� DSSDUWHQHQ]D�� 7DOL�PRGDOLWj� SRVVRQR� HVVHUH�
XWLOL]]DWH�DQFKH�SHU�OR�VYROJLPHQWR�GHOOD�SURYD�QD]LRQDOH�,19$/6,�

����/D�IRUPXOD]LRQH�FRPSOHWD�GHOOH�WLSRORJLH�GL�WUDFFH�SURSRVWH�SHU�OH�SURYH�VFULWWH�q�FRQWHQXWD�QHJOL�DUWLFR�
OL������H���GHO�GHFUHWR�PLQLVWHULDOH�Q�����������
����5DFFRPDQGD]LRQH����������&(�GHO�3DUODPHQWR�HXURSHH�H�GHO�&RQVLJOLR�GHO���GLFHPEUH������

127$�0,1,67(5,$/(������'(/����0$**,2�����
&+,$5,0(17,�(6$0(�', 67$72�&21&/86,92�'(/ 35,02�&,&/2�',�,6758=,21(

)DFHQGR�VHJXLWR�D�TXDQWR�SUHFHGHQWHPHQWH�FRPXQLFDWR�FRQ�OD�QRWD�SURW��Q�������GHO����RWWREUH�������VL�IRU�
QLVFRQR�XOWHULRUL� LQGLFD]LRQL�H�SUHFLVD]LRQL� LQ�PHULWR�DOOR�VYROJLPHQWR�GHOO¶HVDPH�GL�6WDWR�FRQFOXVLYR�GHO�
SULPR�FLFOR�GL�LVWUX]LRQH��

3URYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�GL�OLQJXD�VWUDQLHUD�
/D�SURYD�VFULWWD�UHODWLYD�DOOH�FRPSHWHQ]H�GL�OLQJXD�VWUDQLHUD�q�DUWLFRODWD�LQ�GXH�VH]LRQL�GLVWLQWH��ULVSHWWLYD�
PHQWH�SHU�O
LQJOHVH�H�SHU�OD�VHFRQGD�OLQJXD�FRPXQLWDULD��VDOYR�QHL�FDVL�LQ�FXL�OH�RUH�GHOOD�VHFRQGD�OLQJXD�FR�
PXQLWDULD�VLDQR�XWLOL]]DWH�SHU�LO�SRWHQ]LDPHQWR�GHOO¶LQJOHVH�R�GHOOD�OLQJXD�LWDOLDQD��
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7UDWWDQGRVL�GL�XQD�XQLFD�SURYD��DQFRUFKp�SUHGLVSRVWD�SHU�OH�GXH�OLQJXH��HVVD�GHYH�HVVHUH�VYROWD�LQ�XQ¶XQLFD�
JLRUQDWD��,Q�VHGH�GL�ULXQLRQH�SOHQDULD��OD�FRPPLVVLRQH�G¶HVDPH�GHYH��
D� VFHJOLHUH�� WUD� OH� WLSRORJLH�GL�SURYH�GHILQLWH�QHO�GHFUHWR�PLQLVWHULDOH�Q������������TXHOOH� LQ�EDVH�DOOH�

TXDOL�SUHGLVSRUUH�OH�WUH�WUDFFH�FRVWUXLWH�VXOOD�EDVH�GHO�OLYHOOR�$��GHO�4XDGUR�&RPXQH�(XURSHR�GL�5LIH�
ULPHQWR��4&(5��SHU�O
LQJOHVH�H�GHO�OLYHOOR�$��SHU�OD�VHFRQGD�OLQJXD��

E� GHILQLUH�L�FULWHUL�GL�YDOXWD]LRQH�GHOOH�GXH�VH]LRQL�GHOOD�SURYD�DL�ILQL�GHOOD�IRUPXOD]LRQH�GL�XQ�YRWR�XQL�
FR�HVSUHVVR�LQ�GHFLPL��

F� GHILQLUH�OH�PRGDOLWj�RUJDQL]]DWLYH�SHU�OR�VYROJLPHQWR�GHOOD�SURYD��TXDOL��DG�HVHPSLR��OD�SUHYLVLRQH�GL�
XQ�FRQJUXR�LQWHUYDOOR�WHPSRUDOH�WUD�OH�GXH�VH]LRQL�FKH�FRPSRQJRQR�OD�SURYD�VWHVVD�HG�HYHQWXDOL�VXVVL�
GL�DPPHVVL��IHUPD�UHVWDQGR�OD�SUHYLVLRQH�GL�HYHQWXDOL�WHPSL�DJJLXQWLYL�H�VWUXPHQWL�FRPSHQVDWLYL�JLj�
LQGLYLGXDWL�SHU�JOL�DOXQQL�GLVDELOL�H�FRQ�GLVWXUEL�VSHFLILFL�GHOO¶DSSUHQGLPHQWR��

G� VWDELOLUH�OD�GXUDWD�RUDULD�GHOOD�SURYD��FKH�QRQ�GHYH�VXSHUDUH�OH�TXDWWUR�RUH�

,QILQH��VL�UDFFRPDQGD�FKH�LO�YRWR�HVSUHVVR�QRQ�VLD�IUXWWR�GL�XQD�PHUD�RSHUD]LRQH�DULWPHWLFD��PD�FKH�FRQVL�
GHUL�QHO�FRPSOHVVR�OR�VYROJLPHQWR�GHOOD�SURYD�LQ�UHOD]LRQH�DL�OLYHOOL�DWWHVL�GHO�4&(5��VXOOD�EDVH�GL�XQD�YD�
OXWD]LRQH�FRQJLXQWD�H�FRQFRUGDWD�GDL�GRFHQWL�GL�OLQJXD�VWUDQLHUD��
6L�ULFRUGD�FKH�LQ�SUHVHQ]D�GL�FDQGLGDWH�L�FRQ�'6$�SHU�L�TXDOL�q�VWDWD�SUHYLVWD�OD�GLVSHQVD�GDOOH�SURYH�VFULWWH�
GL�OLQJXD�VWUDQLHUD��OD�VRWWRFRPPLVVLRQH�VWDELOLVFH�PRGDOLWj�H�FRQWHQXWL�GHOOD�SURYD�RUDOH�VRVWLWXWLYD��
3HU�LO�FDQGLGDWR�OD�FXL�FHUWLILFD]LRQH�GL�GLVWXUER�VSHFLILFR�GL�DSSUHQGLPHQWR�DEELD�SUHYLVWR�O
HVRQHUR�GDOO
LQ�
VHJQDPHQWR�GHOOH�OLQJXH�VWUDQLHUH��OD�VRWWRFRPPLVVLRQH�SUHGLVSRQH��VH�QHFHVVDULR��SURYH�GLIIHUHQ]LDWH��FRH�
UHQWL�FRQ�LO�SHUFRUVR�VYROWR�LQ�VRVWLWX]LRQH�GHOOH�OLQJXH�VWUDQLHUH�

0RGDOLWj�GL� VYROJLPHQWR�GHOOH�SURYH�VFULWWH�SHU�DOXQQL�FRQ�GLVDELOLWj��FRQ�GLVWXUEL� VSHFLILFL�GHOO¶DS�
SUHQGLPHQWR�H�FRQ�DOWUL�ELVRJQL�HGXFDWLYL�VSHFLDOL��%(6��
,O�GHFUHWR�OHJLVODWLYR�Q����������H�LO�GHFUHWR�PLQLVWHULDOH�Q������������QHO�IRUQLUH�LQGLFD]LRQL�RSHUDWLYH�LQ�
PDWHULD�GL�PRGDOLWj�GL�VYROJLPHQWR�H�GL�YDOXWD]LRQH�GHOOH�SURYH�GL�HVDPH��ID�HVFOXVLYR�ULIHULPHQWR�DL�FDQGL�
GDWL�GLVDELOL�FHUWLILFDWL�DL�VHQVL�GHOOD�OHJJH����������H�FRQ�GLVWXUER�VSHFLILFR�GHOO¶DSSUHQGLPHQWR�FHUWLILFDWL�
DL�VHQVL�GHOOD�OHJJH�����������SHU�L�TXDOL�SRVVRQR�HVVHUH�XWLOL]]DWL�VSHFLILFL�VWUXPHQWL�FRPSHQVDWLYL��XWLOL]]R�
GL�VXSSRUWL�GLGDWWLFL��FDOFRODWULFH��PDSSH��HFF��R�DWWLYDWH�PLVXUH�GLVSHQVDWLYH�TXDORUD�JLj�SUHYLVWL�ULVSHWWLYD�
PHQWH�QHO�3(,�H�QHO�3'3�
3HU�JOL�DOXQQL�FRQ�ELVRJQL�HGXFDWLYL�VSHFLDOL��%(6��FKH�QRQ�ULHQWUDQR�QHOOH�WXWHOH�GHOOD�OHJJH�Q�����������H�
GHOOD�OHJJH�Q�����������QRQ�VRQR�SUHYLVWH�PLVXUH�GLVSHQVDWLYH�� SHUDOWUR�QRQ�FRQWHPSODWH�QHPPHQR�GDOOD�
SUHYLJHQWH�QRUPDWLYD�± Qp�JOL�VWUXPHQWL�FRPSHQVDWLYL�GL�FXL�DOOD�QRWD���JLXJQR�������Q��������VXSHUDWD�GDO�
QXRYR� TXDGUR� QRUPDWLYR�� 7XWWDYLD�� OD� FRPPLVVLRQH�� LQ� VHGH� GL� ULXQLRQH� SUHOLPLQDUH�� QHOO¶LQGLYLGXDUH� JOL�
HYHQWXDOL�VWUXPHQWL�FKH�OH�DOXQQH�H�JOL�DOXQQL�SRVVRQR�XWLOL]]DUH�SHU�OH�SURYH�VFULWWH��SRWUj�SUHYHGHUQH�O¶XVR�
SHU�WXWWL�JOL�DOXQQL�VH�IXQ]LRQDOL�DOOR�VYROJLPHQWR�GHOOD�SURYD�DVVHJQDWD�

)XQ]LRQDPHQWR�GHOOD�&RPPLVVLRQH�
��� ,Q�ULIHULPHQWR�DOO¶XOWLPR�FRPPD�GHJOL�DUWLFROL���������GHO�GHFUHWR�PLQLVWHULDOH�Q�����������FKH�UHFLWD��

³1HO�JLRUQR�GL�HIIHWWXD]LRQH�GHOOD�SURYD�OD�&RPPLVVLRQH�VRUWHJJLD��«�´��VL�SUHFLVD�FKH�OD�FRPPLVVLR�
QH�QRQ�GHYH� LQWHQGHUVL� ULXQLWD� LQ� FRPSRVL]LRQH�SOHQDULD�SRLFKp� LO� VRUWHJJLR�GHOOD� WUDFFLD��QRQ� LQWH�
JUDQGR�XQD�YHUD�H�SURSULD�IDVH�YDOXWDWLYD�H�GHOLEHUDWLYD��SXz�HVVHUH�HIIHWWXDWR�DOOD�SUHVHQ]D�GHO�3UHVL�
GHQWH�H�GL�DOFXQL�FRPSRQHQWL�GHOOD�FRPPLVVLRQH�

��� /H�RSHUD]LRQL�GL�FRUUH]LRQH�H�YDOXWD]LRQH�GHOOH�SURYH�VFULWWH�VRQR�DWWULEXLWH�GDO�GHFUHWR�PLQLVWHULDOH�Q��
���������DOOD�VRWWRFRPPLVVLRQH��$O�WDO�SURSRVLWR�VL�SUHFLVD�OD�FRUUH]LRQH�GHOOH�SURYH�VFULWWH�q�XQD�ID�
VH�VWUHWWDPHQWH�WHFQLFD�FKH�ULFKLHGH�XQD�VSHFLILFD�FRPSHWHQ]D�GLVFLSOLQDUH�H�FKH��GXQTXH��SXz�HVVHUH�
HIIHWWXDWD�GDL�VROL�FRPSRQHQWL�GHOOD�VRWWRFRPPLVVLRQH�GHOOD�GLVFLSOLQD�R�GHOOH�GLVFLSOLQH� LQWHUHVVDWH��
/D�YHUD�H�SURSULD�IDVH�YDOXWDWLYD�VL�UHDOL]]D�VXFFHVVLYDPHQWH�GD�SDUWH�GHOOD�VRWWRFRPPLVVLRQH�FKH�DW�
WULEXLVFH�SHU�FLDVFXQD�SURYD�LO�YRWR�HVSUHVVR�LQ�GHFLPL��VHQ]D�XWLOL]]DUH�IUD]LRQL�GHFLPDOL��
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,O�YRWR�GL�DPPLVVLRQH�DOO¶HVDPH�ILQDOH��DWWULEXLWR�GDO�&RQVLJOLR�GL�&ODVVH�LQ�VHGH�GL�VFUXWLQLR�ILQDOH��WLHQH�
FRQWR�GHO�SHUFRUVR�VFRODVWLFR�WULHQQDOH�HG�q�FRQIRUPH�FRQ�L�FULWHUL�H�OH�PRGDOLWj�GHILQLWL�GDO�FROOHJLR�GHL�GR�
FHQWL�LQVHULWL�QHO�SLDQR�WULHQQDOH�GHOO
RIIHUWD�IRUPDWLYD��,�FULWHUL�SHU�O¶DWWULEX]LRQH�GHO�YRWR�VRQR�L�VHJXHQWL�

9272 '(6&5,7725,

�

/H�FRQRVFHQ]H�DFTXLVLWH�VRQR�ODFXQRVH�LQ�JUDQ�SDUWH�GHOOH�GLVFLSOLQH��/¶DSSOLFD]LRQH�GHOOH�FRQR�
VFHQ]H�H�O¶XVR�GHOOH�SURFHGXUH�SUHVHQWD�IUHTXHQWL�H�LQFRQVDSHYROL�HUURUL��/¶DELOLWj�GL�VYROJHUH�FRP�
SLWL�H�ULVROYHUH�SUREOHPL�GLSHQGH�GD�FRVWDQWH�DLXWR�H�VXSSRUWR�GHOO¶DGXOWR��,�SURJUHVVL�QHOO¶DSSUHQ�
GLPHQWR� VRQR� VWDWL�PROWR� OHQWL� H�GLVFRQWLQXL��/¶LPSHJQR� VL� q�GLPRVWUDWR� QRQ� VHPSUH� DGHJXDWR� H�
QRQ�VXSSRUWDWR�GD�VWUDWHJLH�HIILFDFL�GL�VWXGLR�H�GL�ODYRUR��O¶DVVXQ]LRQH�GL�LQL]LDWLYH�GLSHQGH�GD�VRO�
OHFLWD]LRQL�GHOO¶DGXOWR�H�GHL�FRPSDJQL��/¶DXWRUHJROD]LRQH�QHO�ODYRUR�H�QHL�FRPSRUWDPHQWL�q�OLPLWD�
WD�H�FRQGL]LRQD�OD�FDSDFLWj�GL�RUJDQL]]D]LRQH��GL�SLDQLILFD]LRQH�H�GHOOH�SULRULWj���/¶LQWHUD]LRQH�VR�
FLDOH�q�VWDWD�FDUDWWHUL]]DWD�LQ�SL��RFFDVLRQL�GD�SRFD�SDUWHFLSD]LRQH�H�OLPLWDWD�DGHUHQ]D�DOOH�UHJROH�
FRQGLYLVH��

�

/H� FRQRVFHQ]H� DFTXLVLWH� VRQR� HVVHQ]LDOL�� QRQ� VHPSUH� FROOHJDWH�� /¶DSSOLFD]LRQH�QHJOL� XVL� H� QHOOH�
SURFHGXUH�SUHVHQWD�DOFXQL�HUURUL�H�DEELVRJQD�GL�FRVWDQWH�HVHUFL]LR��/¶DELOLWj�GL�VYROJHUH�FRPSLWL�H�
ULVROYHUH�SUREOHPL�q�OLPLWDWD�D�FRQWHVWL�QRWL�H�ULFKLHGH�LVWUX]LRQL�H�VXSSRUWR�GHOO¶DGXOWR�R�GHL�FRP�
SDJQL��,�SURJUHVVL�QHOO¶DSSUHQGLPHQWR�VRQR�VWDWL�OHQWL�H�GLVFRQWLQXL��/¶LPSHJQR�VL�q�PRVWUDWR�VXIIL�
FLHQWH��DQFKH�VH�QRQ�FRQWLQXR�H�QRQ�VHPSUH�VXSSRUWDWR�GD�VWUDWHJLH�HIILFDFL�GL�VWXGLR�H�GL�ODYRUR��
/¶DVVXQ]LRQH�GL�LQL]LDWLYH�GLSHQGH�GD�VROOHFLWD]LRQL�GHOO¶DGXOWR�R�GDOOD�SUHVHQ]D�GL�SDUWLFRODUL�LQWH�
UHVVL�SHUVRQDOL��/¶DXWRUHJROD]LRQH�QHO�ODYRUR�H�QHL�FRPSRUWDPHQWL�q�VXIILFLHQWH�DQFKH�VH�QRQ�VHP�
SUH�VL�WUDGXFH�LQ�XQD�GHO�WXWWR�HIILFDFH�FDSDFLWj�GL�RUJDQL]]D]LRQH��GL�SLDQLILFD]LRQH�H�GL�LQGLYLGXD�
]LRQH�GHOOH�SULRULWj��/¶LQWHUD]LRQH�VRFLDOH�q�VWDWD�FDUDWWHUL]]DWD�GD�SDUWHFLSD]LRQH�QRQ�GHO�WXWWR�FRQ�
WLQXD�H�LQ�DOFXQL�PRPHQWL�GD�XQD�FHUWD�GLIILFROWj�DG�DGHULUH�DOOH�UHJROH�FRQGLYLVH��

�

/H�FRQRVFHQ]H�DFTXLVLWH�VRQR�SL��FKH�VXIILFLHQWL��VLJQLILFDWLYH�H�VWDELOL��/H�FRQRVFHQ]H�VRQR�JHQH�
UDOPHQWH�DSSOLFDWH�LQ�PRGR�PHFFDQLFR��/¶DELOLWj�GL�ULVROYHUH�SUREOHPL�H�GL�DVVXPHUH�LQL]LDWLYH�LQ�
FRQWHVWL�QRWL�q�VXIILFLHQWHPHQWH�DXWRQRPD��LQ�FRQWHVWL�QXRYL�SURFHGH�GRSR�O¶DFTXLVL]LRQH�GL�DOFXQH�
LVWUX]LRQL�R�VXSSRUWL��/¶LPSHJQR�VL�q�PRVWUDWR�GLVFUHWR�H�FRPSOHVVLYDPHQWH�DVVLGXR��/¶DXWRUHJROD�
]LRQH� KD� YLVWR� XQD� SURJUHVVLYD� H� SRVLWLYD� HYROX]LRQH�� DQFKH� VH� FL� VRQR� VSD]L� GL� PLJOLRUDPHQWR�
QHOO¶RUJDQL]]D]LRQH�GHL�WHPSL�H�GHOOH�SULRULWj�H�QHOOD�SLDQLILFD]LRQH�GHOOH�D]LRQL��/¶LQWHUD]LRQH�VR�
FLDOH�q�FDUDWWHUL]]DWD�GD�XQD�GLVFUHWD�TXDOLWj�UHOD]LRQDOH��GD�SDUWHFLSD]LRQH�JHQHUDOPHQWH�DWWLYD�H�GD�
FRPSOHVVLYD�DGHUHQ]D�DOOH�UHJROH�FRQGLYLVH��

�

/H�FRQRVFHQ]H�DFTXLVLWH�VRQR�GL�EXRQ�OLYHOOR��VWDELOL�H�FROOHJDWH��/H�FRQRVFHQ]H�VRQR�DSSOLFDWH�LQ�
PRGR�FRUUHWWR�H�DXWRQRPR��/¶DELOLWj�GL�ULVROYHUH�SUREOHPL�H�DVVXPHUH�LQL]LDWLYH�LQ�FRQWHVWL�QRWL�q�
EXRQD��FDUDWWHUL]]DWD�GD�DXWRQRPLD�H�UHVSRQVDELOLWj��EXRQ�VHQVR�FULWLFR��PHQWUH�QHL�FRQWHVWL�QXRYL�
ULFKLHGH� WHPSL�GL� DGDWWDPHQWR��/¶LPSHJQR�VL� q�PRVWUDWR�FRVWDQWH� H�DVVLGXR��/¶DXWRUHJROD]LRQH�q�
PROWR�EXRQD�SHU�TXDQWR�ULJXDUGD�O¶RUJDQL]]D]LRQH�GHL�WHPSL�H�GHJOL�VWUXPHQWL��VL�q�YLVWD�XQD�SRVLWL�
YD�H�SURJUHVVLYD�HYROX]LRQH��FRQ�XOWHULRUL�VSD]L�GL�LQFUHPHQWR��QHOOH�FDSDFLWj�GL�SLDQLILFDUH��SURJHW�
WDUH�H�GL�DJLUH�WHQHQGR�FRQWR�GHOOH�SULRULWj��/¶LQWHUD]LRQH�VRFLDOH�q�VWDWD�VHPSUH�FDUDWWHUL]]DWD�GD�
EXRQH�UHOD]LRQL��SDUWHFLSD]LRQH�DWWLYD��DGHUHQ]D�FRQVDSHYROH�DOOH�UHJROH�FRQGLYLVH�H�EXRQD�FDSDFL�
Wj�GL�FROODERUD]LRQH��
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�

/H�FRQRVFHQ]H�DFTXLVLWH�VRQR�FRPSOHWH��VLJQLILFDWLYH��VWDELOL�H�EHQ�FROOHJDWH��/H�FRQRVFHQ]H�VRQR�
DSSOLFDWH� LQ�PRGR�FRUUHWWR�� DXWRQRPR�H� FRQVDSHYROH��/¶DELOLWj�GL� ULVROYHUH�SUREOHPL� H� DVVXPHUH�
LQL]LDWLYH�LQ�FRQWHVWL�QRWL�q�PROWR�EXRQD��FDUDWWHUL]]DWD�GD�DXWRQRPLD�H�UHVSRQVDELOLWj��VSLULWR�FULWL�
FR��O¶DGDWWDPHQWR�D�FRQWHVWL�QXRYL�q�DEEDVWDQ]D�UDSLGR�HG�HIILFDFH��/¶LPSHJQR�q�VHPSUH�VWDWR�DVVL�
GXR�H�UHVSRQVDELOH��VXSSRUWDWR�GD�EXRQH�VWUDWHJLH�GL�DXWRUHJROD]LRQH��RUJDQL]]D]LRQH�GL�WHPSL��VSD�
]L��VWUXPHQWL��LQGLYLGXD]LRQH�GHOOH�SULRULWj�H�FDSDFLWj�GL�SURJHWWDUH�LQ�FRQWHVWL�QRWL�H�DQFKH�QXRYL��
FRQ�TXDOFKH� LQGLFD]LRQH�H�VXSSRUWR��/¶LQWHUD]LRQH�VRFLDOH�q�VWDWD�VHPSUH�FDUDWWHUL]]DWD�GD�EXRQH�
UHOD]LRQL�� SDUWHFLSD]LRQH� DWWLYD�� DGHUHQ]D� FRQVDSHYROH� DOOH� UHJROH� FRQGLYLVH� H� EXRQD� FDSDFLWj� GL�
FROODERUDUH��

��

/H�FRQRVFHQ]H�DFTXLVLWH�VRQR�FRPSOHWH��VLJQLILFDWLYH��VWDELOL��EHQ�FROOHJDWH�H�LQWHUUHODWH��/H�FRQR�
VFHQ]H�VRQR�DSSOLFDWH�LQ�PRGR�FRPSOHWR�HG�RUJDQLFR�FRQ�DXWRQRPLD�H�FRQVDSHYROH]]D��/¶DELOLWj�GL�
ULVROYHUH�SUREOHPL�H�DVVXPHUH�LQL]LDWLYH�LQ�FRQWHVWL�QRWL�q�RWWLPD��FDUDWWHUL]]DWD�GD�DXWRQRPLD��UH�
VSRQVDELOLWj��VSLULWR�FULWLFR��O¶DGDWWDPHQWR�D�FRQWHVWL�QXRYL�q�JHQHUDOPHQWH�UDSLGR��HIILFDFH��DXWRQR�
PR��/¶LPSHJQR�q�VHPSUH�VWDWR�DVVLGXR�H�UHVSRQVDELOH��VXSSRUWDWR�GD�RWWLPH�VWUDWHJLH�GL�DXWRUHJROD�
]LRQH��RUJDQL]]D]LRQH�GL�WHPSL��VSD]L��VWUXPHQWL��LQGLYLGXD]LRQH�GHOOH�SULRULWj�H�FDSDFLWj�GL�SURJHW�
WDUH�LQ�FRQWHVWL�QRWL�H�QXRYL��/¶LQWHUD]LRQH�VRFLDOH�q�VWDWD�VHPSUH�FDUDWWHUL]]DWD�GD�EXRQH�UHOD]LRQL��
SDUWHFLSD]LRQH�DWWLYD��DGHUHQ]D�FRQVDSHYROH�DOOH�UHJROH�FRQGLYLVH�H�EXRQD�FDSDFLWj�GL�FROODERUDUH��
GL�SUHVWDUH�DLXWR�H�GL�RIIULUH�FRQWULEXWL�DO�PLJOLRUDPHQWR�GHO�ODYRUR�H�GHO�FOLPD�QHOOD�FRPXQLWj��



WĂŐ͘�Ϯϳ

6DEDWR������������ $IILVVLRQH�GHL� WDEHOORQL� UHODWLYL�DJOL� VFUXWLQL� ILQDOL� H�FRQWHQHQWL� LO�YRWR�GL�DP�
PLVVLRQH�DOO¶HVDPH�ILQDOH�

*LRYHGu������������ 5LXQLRQH�SUHOLPLQDUH�QHOOD�TXDOH�OD�FRPPLVVLRQH�GHILQLVFH�JOL�DVSHWWL�RUJDQL]�
]DWLYL��GHILQLVFH�OD�GXUDWD�RUDULD�GL�FLDVFXQD�GHOOH�SURYH�VFULWWH��LO�ORUR�RUGLQH�GL�
VXFFHVVLRQH��SUHGLVSRQH�OH�WUDFFH�GHOOH�SURYH�G
HVDPH�VXOOD�EDVH�GHOOH�SURSRVWH�
GHL�GRFHQWL�GHOOH�GLVFLSOLQH�FRLQYROWH�H�LQ�FRHUHQ]D�FRQ�L�WUDJXDUGL�GL�VYLOXSSR�
GHOOH�FRPSHWHQ]H�SUHYLVWH�GDOOH� ,QGLFD]LRQL�QD]LRQDOL��QRQFKp�GHILQLVFH�FULWHUL�
FRPXQL�SHU�OD�FRUUH]LRQH�H�OD�YDOXWD]LRQH�GHOOH�SURYH�VWHVVH�
/D� FRPPLVVLRQH� LQGLYLGXD� JOL� HYHQWXDOL� VWUXPHQWL� FKH� OH� DOXQQH� H� JOL� DOXQQL�
SRVVRQR� XWLOL]]DUH� QHOOR� VYROJLPHQWR� GHOOH� SURYH� VFULWWH�� GDQGRQH� SUHYHQWLYD�
FRPXQLFD]LRQH�DL�FDQGLGDWL�
/D�FRPPLVVLRQH�GHILQLVFH�LQROWUH�OH�PRGDOLWj�RUJDQL]]DWLYH�SHU�OR�VYROJLPHQWR�
GHOOH�SURYH�G
HVDPH�SHU�OH�DOXQQH�H�JOL�DOXQQL�FRQ�GLVDELOLWj��FHUWLILFDWD�DL�VHQVL�
GHOOD�OHJJH�Q������������R�FRQ�GLVWXUER�VSHFLILFR�GL�DSSUHQGLPHQWR��FHUWLILFDWR�
DL�VHQVL�GHOOD�OHJJH�Q�����������

/XQHGu������������ 3URYD�VFULWWD�GL�LWDOLDQR��

0DUWHGu������������ 3URYD�VFULWWD�GL�PDWHPDWLFD�

0HUFROHGu������������ 3URYD�VFULWWD�GHOOH�OLQJXH�VWUDQLHUH�

*LRYHGu������������ 5LXQLRQH�GL�UDWLILFD�FRUUH]LRQL�GHOOH�SURYH�VFULWWH�
$�VHJXLUH�LQL]LR�GHL�FROORTXL�RUDOL

9HQHUGu������������ &ROORTXL�RUDOL
6FUXWLQL�ILQDOH�GHOOD�SURYD�G¶HVDPH�

6DEDWR������������ 3XEEOLFD]LRQH�HVLWL�GHJOL�HVDPL�

'DO����DO����JLXQJR 6HVVLRQH�VXSSOHWLYD�SHU�JOL�VWXGHQWL�H�OH�VWXGHQWHVVH�FKH�KDQQR�FRPSLXWR�XQD�R�
SL��DVVHQ]H�GXUDQWH�OH�SURYH�VFULWWH�R�OD�SURYD�RUDOH��SHU�JUDYL� H�GRFXPHQWDWL�
PRWLYL��1HO�FDVR�LQ�FXL�WDOH�QHFHVVLWj�VL�GRYHVVH�SURWUDUUH�ROWUH�D�TXHVWR�LQWHU�
YDOOR��OD�FRPPLVVLRQH�YHUUj�FRQYRFDWD�LQ�YLD�VWUDRUGLQDULD�HQWUR�OD�ILQH�GHOO¶DQ�
QR�VFRODVWLFR�����DJRVWR�������

&$/(1'$5,2�692/*,0(172�(6$0(�&21&/86,92�35,02�&,&/2
'L�VHJXLWR�YLHQH�ULSRUWDWR�LO�FDOHQGDULR�GHOOH�RSHUD]LRQL�G¶HVDPH�FKH��FRPH�SUHYLVWR�GDOO¶DUW����GHO�GHFUHWR�
PLQLVWHULDOH� Q�� ���������� YHUUDQQR� VYROWH� QHL� JLRUQL� FRPSUHVL� WUD� LO� WHUPLQH� GHOOH� OH]LRQL� H� LO� ��� JLXJQR�
GHOO¶DQQR�VFRODVWLFR�GL�ULIHULPHQWR��



 

 

Istituzione scolastica 

_____________________________________________ 

 

 

CERTIFICAZIONE DELLE COMPETENZE 

AL TERMINE DEL PRIMO CICLO DI ISTRUZIONE 

 

Il Dirigente Scolastico 

 

Visto il decreto legislativo 13 aprile 2017, n. 62 e, in particolare, l’articolo 9; 

Visto il decreto ministeriale 3 ottobre 2017, n. 742, concernente l’adozione del modello nazionale di 

certificazione delle competenze per le scuole del primo ciclo di istruzione; 

Visti gli atti d’ufficio relativi alle valutazioni espresse in sede di scrutinio finale dal Consiglio di 

classe del terzo anno di corso della scuola secondaria di primo grado; 

tenuto conto del percorso scolastico ed in riferimento al Profilo dello studente al termine del primo 

ciclo di istruzione;  

 

CERTIFICA 

che l’alunn … ………………………………………………………………………………………...,  

nat … a……….…………………………………………………... il ………………………………..,  

ha frequentato nell’anno scolastico ..…... / …….. la classe ….…  sez. ……,  

con orario settimanale di ……. ore; 

e ha raggiunto i livelli di competenza di seguito illustrati. 

 

 

 

 

 

 

 

 

Allegato B 



 

 

 

Competenze chiave europee 

 

 

Competenze dal Profilo dello studente  

al termine del primo ciclo di istruzione 

Livello 
(1) 

1 

Comunicazione nella madrelin-

gua o lingua di istruzione 

Ha una padronanza della lingua italiana che gli consente di comprende-

re e produrre enunciati e testi di una certa complessità, di esprimere le 

proprie idee, di adottare un registro linguistico appropriato alle diverse 

situazioni. 

 

2 

Comunicazione nelle lingue 

straniere 

E’ in grado di esprimersi in lingua inglese a livello elementare (A2 del 

Quadro Comune Europeo di Riferimento) e, in una seconda lingua eu-

ropea, di affrontare una comunicazione essenziale in semplici situazio-

ni di vita quotidiana. Utilizza la lingua inglese anche con le tecnologie 

dell’informazione e della comunicazione. 

 

3 Competenza matematica e com-

petenze di base in scienza e tec-

nologia 

Utilizza le sue conoscenze matematiche e scientifico-tecnologiche per 

analizzare dati e fatti della realtà e per verificare l’attendibilità di anali-

si quantitative proposte da altri. Utilizza il pensiero logico-scientifico 

per  affrontare problemi e situazioni sulla base di elementi certi. Ha 

consapevolezza dei limiti delle affermazioni che riguardano questioni 

complesse. 

 

4 Competenze digitali Utilizza con consapevolezza e responsabilità le tecnologie per ricerca-

re, produrre ed elaborare dati e informazioni, per interagire con altre 

persone, come supporto alla creatività e alla soluzione di problemi. 

 

5 Imparare ad imparare Possiede un patrimonio organico di conoscenze e nozioni di base ed è 

allo stesso tempo capace di ricercare e di organizzare nuove informa-

zioni. Si impegna in nuovi apprendimenti in modo autonomo. 

 

6 Competenze sociali e civiche Ha cura e rispetto di sé e degli altri come presupposto di uno stile di 

vita sano e corretto. E’ consapevole della necessità del rispetto di una 

convivenza civile, pacifica e solidale. Si impegna per portare a compi-

mento il lavoro iniziato, da solo o insieme ad altri. 

 

7 Spirito di iniziativa* Ha spirito di iniziativa ed è capace di produrre idee e progetti creativi. 

Si assume le proprie responsabilità, chiede aiuto quando si trova in dif-

ficoltà e sa fornire aiuto a chi lo chiede. E’ disposto ad analizzare se 

stesso e a misurarsi con le novità e gli imprevisti. 

 

8 Consapevolezza ed espressione 

culturale 
Riconosce ed apprezza le diverse identità, le tradizioni culturali e reli-

giose, in un’ottica di dialogo e di rispetto reciproco.  

 

Si orienta nello spazio e nel tempo e interpreta i sistemi simbolici e cul-

turali della società. 

 

In relazione alle proprie potenzialità e al proprio talento si esprime ne-

gli ambiti che gli sono più congeniali: motori, artistici e musicali. 

 

9 L’alunno/a ha inoltre mostrato significative competenze nello svolgimento di attività scolastiche e/o extrascolastiche, 

relativamente a:  

...................................................................................................................................................................................... 

 

* Sense of initiative and entrepreneurship nella Raccomandazione europea e del Consiglio del 18 dicembre 2006 

 

Data. ………………. Il Dirigente Scolastico  

 

 ____________________________ 

 

 
(1) Livello Indicatori esplicativi 

A – Avanzato  L’alunno/a svolge compiti e risolve problemi complessi, mostrando padronanza nell’uso delle conoscenze e 

delle abilità;  propone e sostiene le proprie opinioni e assume in modo responsabile decisioni consapevoli. 

B – Intermedio   L’alunno/a svolge compiti e risolve problemi in situazioni nuove, compie scelte consapevoli, mostrando di 

saper utilizzare le conoscenze e le abilità acquisite. 

C – Base L’alunno/a svolge compiti semplici anche in situazioni nuove, mostrando di possedere conoscenze e abilità 

fondamentali e di saper applicare basilari regole e procedure apprese. 

D – Iniziale L’alunno/a, se opportunamente guidato/a, svolge compiti semplici in situazioni note. 

 



 

 

 
PROVE INVALSI A CARATTERE NAZIONALE 

di cui agli articoli 7 e 9 del decreto legislativo n. 62/2017 
 

Prova nazionale di Italiano 
 

Alunno/a _____________________________________________ 

 

prova sostenuta in data _________________________________ 
 

 

 

Descrizione del livello * Livello conseguito  

 

 

 

 

�  

 

 

 

 

�  

 

 

 

 

�  

 

 

 

 

�  

 

 

 

 

�  

 

 

 

 

�  

* Il repertorio degli indicatori per la descrizione dei livelli viene definito annualmente dall’INVALSI. 

 

 
 
 

 Il Direttore Generale 

 

 …………………………. 

 

 
 



 

 
 

 
 

PROVE INVALSI A CARATTERE NAZIONALE 
di cui agli articoli 7 e 9 del decreto legislativo n. 62/2017 

 
Prova nazionale di Matematica 

 

Alunno/a _____________________________________________ 

 

prova sostenuta in data _________________________________ 
 
 

Descrizione del livello * Livello conseguito  

 

 

 

 

�  

 

 

 

 

�  

 

 

 

 

�  

 

 

 

 

�  

 

 

 

 

�  

 

 

 

 

�  

* Il repertorio degli indicatori per la descrizione dei livelli viene definito annualmente dall’INVALSI. 

 

 
 
 

 Il Direttore Generale 

 

 …………………………. 
 
 

 
 



 

 
 
 

 
 

Certificazione  
delle abilità di comprensione e uso della lingua inglese 

di cui agli articoli 7 e 9 del decreto legislativo n. 62/2017 

 
Alunno/a ____________________________________________ 

 

Prova sostenuta in data ________________________________ 

 
 

ASCOLTO * Livello 

conseguito 

 �  

 �  

 �  

 �  

 

LETTURA * Livello 

conseguito 

  �  

 �  

 �  

 �  

*Le abilità attese per la lingua inglese al termine del primo ciclo di istruzione sono riconducibili al livello A2 del Quadro 

Comune Europeo di Riferimento (QCER) per le lingue del Consiglio d’Europa, come indicato dai traguardi di sviluppo delle 

competenze delle Indicazioni nazionali per la scuola dell’infanzia e del primo ciclo di istruzione 

 

 

 Il Direttore Generale 

 …………………………. 


