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'LYLVLRQH�YDOXWD]LRQH�GHO�ULVFKLR�DPELHQWDOH�GL�SURGRWWL�FKLPLFL�
'LUH]LRQH�*HQHUDOH�SHU�OD�6DOYDJXDUGLD�$PELHQWDOH�
0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD�7XWHOD�GHO�7HUULWRULR�

�
�
&RPH� q� QRWR�� OD� GLUHWWLYD� �������&((� GHO� ��� OXJOLR� ������ UHODWLYD�
DOO
LPPLVVLRQH�LQ�FRPPHUFLR�GHL�SURGRWWL�ILWRVDQLWDUL��KD�GHILQLWR�SURFHGXUH�
DUPRQL]]DWH� SHU� OH� DXWRUL]]D]LRQL� UHODWLYH� DOOD� FRPPHUFLDOL]]D]LRQH� H�
DOO
LPSLHJR�GHL�SURGRWWL�GHVWLQDWL�DOOD�SURWH]LRQH�GHOOH�SLDQWH�FROWLYDWH���
/D� GLUHWWLYD� FRPXQLWDULD� UDSSUHVHQWD�� GL� IDWWR�� XQR� GHL� SULPL� SDVVL� YHUVR�
O¶DUPRQL]]D]LRQH� GHL� VLVWHPL� GL� YDOXWD]LRQH� GHOOH� VRVWDQ]H� H� GHL� SUHSDUDWL�
FKLPLFL�� DWWUDYHUVR� O¶LQWURGX]LRQH� GL� FULWHUL� FRPXQL� GL� YDOXWD]LRQH� GHO�
ULVFKLR���
/H� GLVSRVL]LRQL� FRPXQLWDULH� FKH� SUHYHGRQR� OR� VYROJLPHQWR� GL� DWWLYLWj� GL�
YDOXWD]LRQH� GHO� ULVFKLR� DPELHQWDOH� ULJXDUGDQR� RUPDL�� ROWUH� DL� SURGRWWL�
ILWRVDQLWDUL�� XQ¶DPSLD�JDPPD�GL� SURGRWWL�� FKH�YDQQR�GDL� ELRFLGL� �SHVWLFLGL�
QRQ� DJULFROL�� DJOL� DGGLWLYL� SHU�PDQJLPL�� GDL� IDUPDFL� YHWHULQDUL� DL� IDUPDFL�
SHU�XVR�XPDQR��7DE�����
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7DEHOOD����
',6326,=,21,�&2081,7$5,(�68//$�

9$/87$=,21(�'(/�5,6&+,2�
$0%,(17$/(�'(,�352'277,�&+,0,&,
� 'LUHWWLYD��������&((��SURGRWWL ILWRVDQLWDUL���'LUHWWLYD�������&(�
� 'LUHWWLYD�������&((��³QXRYH´�VRVWDQ]H�FKLPLFKH��
� 5HJRODPHQWR��&(�����������VRVWDQ]H�³HVLVWHQWL´�

SULRULWDULH��
� 'LUHWWLYD������&(��ELRFLGL��
� 'LUHWWLYD���������&(��DGGLWLYL�SHU�PDQJLPL��
� 'LUHWWLYD���������&(��IDUPDFL�YHWHULQDUL��
� 'LUHWWLYD���������&(��IDUPDFL�SHU�XVR�XPDQR�

��
5HFHQWHPHQWH�� OD� &RPPLVVLRQH� (XURSHD� KD� LQGLFDWR� QHO� /LEUR� ELDQFR�
�6WUDWHJLD�SHU�XQD�SROLWLFD�IXWXUD�LQ�PDWHULD�GL�VRVWDQ]H�FKLPLFKH��OH�OLQHH�
GLUHWWULFL� SHU� XQD� QXRYD� SROLWLFD� FRPXQLWDULD� QHO� VHWWRUH� GHOOH� VRVWDQ]H�
FKLPLFKH�� ,O� /LEUR� ELDQFR�� FXL� KD� IDWWR� VHJXLWR� QHOO¶RWWREUH� GHO� ����� OD�
SUHVHQWD]LRQH� GD� SDUWH� GHOOD� &RPPLVVLRQH� GL� XQD� SURSRVWD� OHJLVODWLYD�
³TXDGUR´�� HYLGHQ]LD� OD� PDQFDQ]D� GL� FRQRVFHQ]H� VXOOH� SURSULHWj�
WRVVLFRORJLFKH�H�DPELHQWDOL�GL�PLJOLDLD�GL�VRVWDQ]H�FKLPLFKH�DWWXDOPHQWH�LQ�
FRPPHUFLR� QHOO¶8QLRQH� (XURSHD�� 6HFRQGR� L� GDWL� IRUQLWL� GDOO
LQGXVWULD�
FKLPLFD� HXURSHD�� OH� VRVWDQ]H� SURGRWWH� R� LPSRUWDWH� QHOOD� &RPXQLWj� LQ�
TXDQWLWDWLYL� VXSHULRUL� DG� XQD� WRQQHOODWD� SHU� DQQR� DPPRQWDQR�
FRPSOHVVLYDPHQWH� D� FLUFD� ������� H� VROR� SHU� DOFXQH� PLJOLDLD� VRQR�
GLVSRQLELOL� LQIRUPD]LRQL� VXOOH� SURSULHWj� ILVLFR�FKLPLFKH�� WRVVLFRORJLFKH� H�
DPELHQWDOL���
3HU� IDUH� IURQWH� D� TXHVWD� VLWXD]LRQH�� � YLHQH� SURSRVWD� XQD� VWUDWHJLD� FKH�
SUHYHGH�O
DGR]LRQH�GL�XQ�VLVWHPD�XQLFR��GHQRPLQDWR�5($&+��5HJLVWUDWLRQ��
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(YDOXDWLRQ�� $XWKRULVDWLRQ� RI� &+HPLFDOV��� SHU� OD� UHJLVWUD]LRQH�� OD�
YDOXWD]LRQH�H�O¶DXWRUL]]D]LRQH�GHOOH�VRVWDQ]H�SUHVHQWL�VXO�PHUFDWR�HXURSHR���
/¶DGR]LRQH� GHO� VLVWHPD� 5($&+� FRPSRUWHUj� OD� SURGX]LRQH� GL� GDWL�
FRQRVFLWLYL�VXOOH�VRVWDQ]H�FKLPLFKH�H�UHVSRQVDELOLWj�FUHVFHQWL�SHU�O
LQGXVWULD�
H� OH� DXWRULWj� SXEEOLFKH�� D� SDUWLUH� GDOOD� UHJLVWUD]LRQH�� FKH� ULJXDUGHUj� OD�
PDJJLRUDQ]D� GHOOH� VRVWDQ]H� LQ� FRPPHUFLR�� ILQR� DOOD� YDOXWD]LRQH� H�
O¶DXWRUL]]D]LRQH� FKH� ULJXDUGHUDQQR� OH� VRVWDQ]H� SURGRWWH� LQ� PDJJLRUL�
TXDQWLWj��7DE�����

�
7DEHOOD��

/LEUR�%LDQFR��6WUDWHJLD�SHU�XQD�SROLWLFD�
IXWXUD�LQ�PDWHULD�GL�VRVWDQ]H�FKLPLFKH

� UHJLVWUD]LRQH GHOOH�VRVWDQ]H�SUHVHQWL�VXO�PHUFDWR�HXURSHR�

� YDOXWD]LRQH�GHL�GDWL�
�UXROR�³SURDWWLYR´�GHOO¶LQGXVWULD�D�WXWWL�L�OLYHOOL�

� *HVWLRQH�GHO�ULVFKLR�SHU�OH�VRVWDQ]H�³SUREOHPDWLFKH´�
�DXWRUL]]D]LRQH��

� DFFHVVR�GHO�SXEEOLFR�DOOH�LQIRUPD]LRQL�QRQ�ULVHUYDWH

%UX[HOOHV�������������&20���������

�
�
/D� FRQRVFHQ]D� GHL� ULVFKL� GHULYDQWL� GDOO¶XVR� GL� VRVWDQ]H� SHULFRORVH�
�³SRWHQ]LDOPHQWH´� WDOL�� FRQVHQWLUj� GL� JHVWLUH� L� ULVFKL� HYHQWXDOPHQWH�
LQGLYLGXDWL� H� GL� PDQWHQHUOL� HQWUR� YDORUL� DFFHWWDELOL� DWWUDYHUVR� PLVXUH�
SUHVFULWWLYH��OLPLWD]LRQL��GLYLHWL��HFF����GL�FRQWUROOR�H�GL�ULGX]LRQH�GHL�ULVFKL�
PHGHVLPL�����
�
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/D�YDOXWD]LRQH�GHO�ULVFKLR�FRVWLWXLVFH�XQD�GHOOH�WUH�FRPSRQHQWL�GHO�SURFHVVR�
GHQRPLQDWR�DQDOLVL�GHO�ULVFKLR��FKH�FRPSUHQGH�DQFKH�OD�JHVWLRQH�GHO�ULVFKLR�
H� OD�FRPXQLFD]LRQH�GHO� ULVFKLR� �7DE�����0HQWUH� OD�YDOXWD]LRQH�GHO� ULVFKLR��
DWWLYLWj� FKH� FRQVHQWH� O¶LQGLYLGXD]LRQH� H� OD� TXDQWLILFD]LRQH� GHL� ULVFKL� VXOOD�
EDVH� GHOO¶HVDPH� GHL� ULVXOWDWL� GHJOL� VWXGL� VSHULPHQWDOL� VXOOH� VRVWDQ]H��
FRLQYROJH�SULQFLSDOPHQWH�SHUVRQDOH�VFLHQWLILFR� �DVVHVVRUV��� OD�JHVWLRQH�GHO�
ULVFKLR�FRLQYROJH�DOWUL�DWWRUL�TXDOL�L�³GHFLVRUL´��OH�LPSUHVH�H�JOL�XWLOL]]DWRUL�
GHOOH�VRVWDQ]H�FKLPLFKH���
/D�IDVH�GL�JHVWLRQH�GHO�ULVFKLR�QRQ�FRQVLVWH�VROR�QHOOD�GHFLVLRQH�ULJXDUGDQWH�
O¶XVR�H�O¶LPPLVVLRQH�LQ�FRPPHUFLR�GL�XQ�SURGRWWR��PD�DQFKH�QHOOD�ULFHUFD�GL�
VROX]LRQL�WHFQRORJLFKH�H�QRUPDWLYH�SHU�IDU�Vu�FKH�L�ULVFKL�DFFHUWDWL�QHOOD�IDVH�
GL� YDOXWD]LRQH� SRVVDQR� HVVHUH� FRQWUROODWL� H� ULGRWWL� DWWUDYHUVR� PLVXUH� GL�
PLWLJD]LRQH�GHO�ULVFKLR�HG�LQ�RJQL�FDVR�FRQWHQXWL�HQWUR�OLPLWL�DFFHWWDELOL�����
/D� FRPXQLFD]LRQH� GHO� ULVFKLR� FRLQYROJH� WXWWL� JOL� DWWRUL� GHO� SURFHVVR� H�
ULJXDUGD�LO�IOXVVR�GHOOH�LQIRUPD]LRQL�WUD�LO�SHUVRQDOH�VFLHQWLILFR��L�GHFLVRUL��OH�
LPSUHVH�H�OD�SRSROD]LRQH��HVVR�GHYH�SHUPHWWHUH�XQ¶DGHJXDWD�FRPSUHQVLRQH�
GHOOD� SRUWDWD� GHL� ULVFKL� H� GHOOH� PLVXUH� QHFHVVDULH� SHU� OD� ORUR� JHVWLRQH� GD�
SDUWH� GL� VRJJHWWL� FRLQYROWL�� JDUDQWHQGR� QHO� FRQWHPSR� OD� WUDVSDUHQ]D�
GHOO¶LQWHUR�SURFHVVR�GHFLVLRQDOH���
/H� DWWLYLWj� GL� YDOXWD]LRQH� GHO� ULVFKLR� DPELHQWDOH� SUHYLVWH� GDOOH� QRUPH�
FRPXQLWDULH�LQ�YLJRUH�KDQQR��VFKHPDWLFDPHQWH��OD�ILQDOLWj�GL�FRQVHQWLUH�����
O¶LGHQWLILFD]LRQH� GHL� SHULFROL� DPELHQWDOL� GHL� SURGRWWL� ILWRVDQLWDUL�� ���
O¶DGR]LRQH� GL� VWUDWHJLH� GL� FRQWUROOR� H� GL� ULGX]LRQH� GHL� ULVFKL�� QRQFKp� ���
O¶HVFOXVLRQH� GDO� PHUFDWR� GHL� SURGRWWL� FKH� SUHVHQWDQR� ULVFKL� HOHYDWL� H�
³LQDFFHWWDELOL´�SHU�O¶XRPR�H�SHU�O¶DPELHQWH��7DE������
�
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7DEHOOD��
$1$/,6,�(�9$/87$=,21(�'(/�5,6&+,2
9DOXWD]LRQH�GHO�ULVFKLR������Ö SHUVRQDOH�VFLHQWLILFR

�DVVHVVRUV�
*HVWLRQH�GHO�ULVFKLR������������Ö GHFLVRUL��DVVHVVRUV

LPSUHVH
&RPXQLFD]LRQH�GHO�ULVFKLR�Ö GHFLVRUL��DVVHVVRUV

SRSROD]LRQH�
XWLOL]]DWRUL

�
�

�

7DEHOOD����������������
/D�YDOXWD]LRQH�GHO�ULVFKLR�DPELHQWDOH�H

OH�VXH�ILQDOLWj
� O¶LGHQWLILFD]LRQH� GL� HYHQWXDOL� SHULFROL� DPELHQWDOL�
�FODVVLILFD]LRQH�GHL�SURGRWWL�

� O¶DXWRUL]]D]LRQH� GL� SURGRWWL� FKH� QRQ� FRPSRUWDQR� ULVFKL�����
³LQDFFHWWDELOL´�SHU�O¶DPELHQWH

� O¶DGR]LRQH� GL� GLYLHWL�� UHVWUL]LRQL� H� VWUDWHJLH� GL� ULGX]LRQH����
GHO�ULVFKLR�SHU�OH�VRVWDQ]H�³SUREOHPDWLFKH´

�
�
,O� SURFHVVR� GL� YDOXWD]LRQH� GHO� ULVFKLR� DPELHQWDOH� GHL� SURGRWWL� ILWRVDQLWDUL�
FRPSRUWD�O
HVDPH�GHOOH�PRGDOLWj�GL�GLVWULEX]LRQH�GHOOH�VRVWDQ]H�DWWLYH�H�GHL�
ORUR�SURGRWWL�GL�GHJUDGD]LRQH�H�R�PHWDEROLWL�QHL�GLYHUVL�FRPSDUWL�DPELHQWDOL�
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HG� XQD� YDOXWD]LRQH� GHL� GDQQL� FKH� WDOL� SURGRWWL� SRVVRQR� GHWHUPLQDUH� VXOOH�
SRSROD]LRQL� DQLPDOL� H� YHJHWDOL� �QRQ�EHUVDJOLR�� �SHVFL�� DOJKH�� XFFHOOL��
RUJDQLVPL�GHO�VXROR��LQVHWWL�XWLOL��HFF����
7DOH�YDOXWD]LRQH�VL�EDVD�VXJOL�VWXGL�VSHULPHQWDOL�FKH�OH�LQGXVWULH�SURGXWWULFL�
VRWWRSRQJRQR� DOO¶HVDPH� GHOOH� DXWRULWj� QD]LRQDOL� SHU� FLDVFXQ� SURGRWWR�
ILWRVDQLWDULR��*OL�VWXGL�VSHULPHQWDOL��VWXGL�HFRWRVVLFRORJLFL�H�VWXGL�GL�GHVWLQR�
H� FRPSRUWDPHQWR�QHOO¶DPELHQWH�� ULJXDUGDQR� VLD� LO� SULQFLSLR� DWWLYR�� RYYHUR�
OD�VRVWDQ]D�FKH�HVSOLFD�OD�VSHFLILFD�DWWLYLWj�IXQJLFLGD��LQVHWWLFLGD�R�HUELFLGD��
VLD�LO�IRUPXODWR�SRVWR�LQ�FRPPHUFLR�FKH�FRQWLHQH�DOWUH�VRVWDQ]H�FRDGLXYDQWL�
O¶D]LRQH�GHO�SULQFLSLR�DWWLYR��7DE�����
�

7DEHOOD��
&RPH�YHQJRQR�UHSHULWL�L�GDWL�VXL�

SURGRWWL�SHU�OD�YDOXWD]LRQH�GHO�ULVFKLR"
,�GDWL�VRQR�IRUQLWL�GDOOH�LPSUHVH�FKH�ULFKLHGRQR�O¶LPPLVVLRQH
LQ�FRPPHUFLR�GL�XQ�SURGRWWR�ILWRVDQLWDULR H�ULJXDUGDQR�VLD�LO
SULQFLSLR�DWWLYR�FKH�LO�IRUPXODWR�FRPPHUFLDOH

6RQR�SUHYLVWL�
� 6WXGL�HFRWRVVLFRORJLFL �GLUHWWLYD�������&(�Ö '�0��

���������*�8�����������
� 6WXGL�VXO�³GHVWLQR�H�FRPSRUWDPHQWR�QHOO¶DPELHQWH´

�GLUHWWLYD�������&(�Ö '�0����������*�8�����������

�
�
�
�



� ��

7DEHOOD��
'HILQL]LRQH�GL�ULVFKLR�DPELHQWDOH

,O�ULVFKLR�SXz�HVVHUH�GHILQLWR�FRPH�FRPELQD]LRQH�GL�WUH�IDWWRUL�
� 3HULFROR�GHOOD�VRVWDQ]D��HIIHWWL�SRWHQ]LDOL�
� (VSRVL]LRQH��DWWHVD��QHOOR�VFHQDULR�DPELHQWDOH�FRQVLGHUDWR
� 3UREDELOLWj�GL�HVSRVL]LRQH�GHOOD�SRSROD]LRQH�³EHUVDJOLR´�
/D YDOXWD]LRQH� GHO� � SHULFROR GL� XQD� VRVWDQ]D� KD� FRPH� RELHWWLYR� OD�GHWHUPLQD]LRQH�GHO�OLYHOOR�GL�HVSRVL]LRQH��FRQFHQWUD]LRQH�R�GRVH��FXL��FRUULVSRQGH� XQD� ³ULVSRVWD� � VSHFLILFD´� GHOOD� SRSROD]LRQH� EHUVDJOLR���3HU� FLDVFXQD� VRVWDQ]D�� � D� � SDULWj� � GL� FRQGL]LRQL� VSHULPHQWDOL�� qSRVVLELOH� GHWHUPLQDUH� XQD� VSHFLILFD� ³UHOD]LRQH� GRVH�ULVSRVWD´� �HV��&/�����12(&��HFF���
/D�YDOXWD]LRQH�GHO�ULVFKLR DPELHQWDOH�DVVRFLDWR�DO�SHULFROR�GL�XQD�VRVWDQ]D�KD�FRPH�RELHWWLYR�OD�TXDQWLILFD]LRQH�TXDQWLILFD]LRQH�GHJOL�HIIHWWL�QHJDWLYL�VX�XQD�GHWHUPLQDWD�SRSROD]LRQH�LQ�UHOD]LRQH�DOO¶HVSRVL]LRQH DWWHVD��H�DOOD�SUREDELOLWj�FKH�WDOL�HIIHWWL�VL�YHULILFKLQR�

�
�
3ULPD�GL�SDVVDUH�DG�XQD�SL��VSHFLILFD�WUDWWD]LRQH�GHO�SURFHVVR�GL�YDOXWD]LRQH�
GHO� ULVFKLR�� VL� ULWLHQH� RSSRUWXQR� FKLDULUH� LO� VLJQLILFDWR� GL� DOFXQL� WHUPLQL�
XWLOL]]DWL� SHU� JLXQJHUH� DOOD� GHILQL]LRQH� GL� ³ULVFKLR� DPELHQWDOH´�� ,O� ULVFKLR�
DPELHQWDOH� GL� XQD� VRVWDQ]D� SXz� HVVHUH� GHILQLWR� GDOOD� FRPELQD]LRQH� GL� WUH�
IDWWRUL�� RYYHUR� � LO� SHULFROR� �HIIHWWL� QHJDWLYL� ³SRWHQ]LDOL´�GRYXWL� D� SURSULHWj�
LQWULQVHFKH�GHOOD� VRVWDQ]D��� O¶HVSRVL]LRQH�DWWHVD�QHOOR� VFHQDULR�SUHVFHOWR�� H�
OD�SUREDELOLWj�GL�HVSRVL]LRQH�GHOOD�SRSROD]LRQH�DQLPDOH�FRQVLGHUDWD��WDE�������
/D� YDOXWD]LRQH� GHO� SHULFROR� GL� XQD� VRVWDQ]D� KD� FRPH� RELHWWLYR� OD�
GHWHUPLQD]LRQH�VSHULPHQWDOH�GHO�OLYHOOR�GL�HVSRVL]LRQH�FXL�FRUULVSRQGH�XQD�
ULVSRVWD�VSHFLILFD�GHOOD�SRSROD]LRQH�VRWWRSRVWD�DO�WHVW��GHWHUPLQD]LRQH�GHOOD�
³UHOD]LRQH� GRVH�ULVSRVWD´��� 'HWHUPLQDWR� LO� SHULFROR�� LO� ULVFKLR� SXz� HVVHUH�
TXDQWLILFDWR� DWWUDYHUVR� LO� FDOFROR� GHO� UDSSRUWR� WUD� JOL� HIIHWWL� QHJDWLYL�
³SRWHQ]LDOL´� �SHULFROR�GHOOD�VRVWDQ]D��H� O¶HVSRVL]LRQH�DWWHVD� �VWLPDWD��GHOOD�
SRSROD]LRQH�DQLPDOH�FRQVLGHUDWD��DSSURFFLR�³GHWHUPLQLVWLFR´����
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/D� SUREDELOLWj� FKH� OD� SRSROD]LRQH� DQLPDOH� VLD� SUHVHQWH� QHOOR� VFHQDULR�
DPELHQWDOH�SUHVFHOWR� H�FKH�SHUWDQWR� WDOL� HIIHWWL�QHJDWLYL� VL�YHULILFKLQR��QRQ�
YLHQH� JHQHUDOPHQWH� SUHVD� LQ� FRQVLGHUD]LRQH� QHO� FDOFROR� GHO� ULVFKLR�
DPELHQWDOH�GHL�SURGRWWL�ILWRVDQLWDUL��7UDWWDQGRVL�GL�VFHQDUL�UDSSUHVHQWDWLYL�GL�
XQD� PROWHSOLFLWj� GL� VFHQDUL� UHDOL�� VL� DVVXPH� FKH� OH� SRSROD]LRQL� DQLPDOL�
SRWHQ]LDOPHQWH� HVSRVWH� VLDQR� FRPXQTXH� ³SUHVHQWL´� DOO¶LQWHUQR� GHOOR�
VFHQDULR�FRQVLGHUDWR��
,Q� UHDOWj�� O¶DSSURFFLR� ³SUREDELOLVWLFR´� DOOD� YDOXWD]LRQH� GHO� ULVFKLR�
DPELHQWDOH�� FKH� VWD� ULVFXRWHQGR� XQ� VHPSUH� PDJJLRUH� LQWHUHVVH� D� OLYHOOR�
FRPXQLWDULR�FRPH�SRVVLELOH�DSSURFFLR�LQQRYDWLYR��YLHQH�XWLOL]]DWR�LQ�DOFXQL�
SDUWLFRODUL�H�OLPLWDWL�FDVL���
�

7DEHOOD��
9DOXWD]LRQH�GHO�ULVFKLR�DPELHQWDOH�GHL�

SURGRWWL�ILWRVDQLWDUL�
� ,GHQWLILFD]LRQH� H� FDUDWWHUL]]D]LRQH� GHO� SHULFROR RYYHUR� VWXGLR� GHJOL�

HIIHWWL�VX�SRSROD]LRQL�FRQVLGHUDWH� UDSSUHVHQWDWLYH�GHJOL�HFRVLVWHPL�H�
GHWHUPLQD]LRQH�GHOOD�UHOD]LRQH�³GRVH�ULVSRVWD´
Ö &/����12(&��HFF�

� 6WLPD�GHOO¶HVSRVL]LRQH PHGLDQWH�YDOXWD]LRQH�GHOOH�PRGDOLWj GL�
GLVWULEX]LRQH�GHOOH�VRVWDQ]H�QHL�FRPSDUWL�DPELHQWDOL
Ö 3(&��SUHGLFWHG�HQYLURQPHQWDO�FRQFHQWUDWLRQ�

� &DUDWWHUL]]D]LRQH�GHO�ULVFKLR RYYHUR�TXDQWLILFD]LRQH�GHJOL�HIIHWWL��
QHJDWLYL�LQ�UHOD]LRQH�DOO¶HVSRVL]LRQH�VWLPDWD
Ö 7(5��WR[LFLW\�H[SRVXUH��UDWLR�
Ö 3(&�31(&��SUHGLFWHG�QR�HIIHFW FRQFHQWUDWLRQ��" ��"

�
�
/D� YDOXWD]LRQH� GHO� ULVFKLR� DPELHQWDOH� GHL� SURGRWWL� ILWRVDQLWDUL� SURFHGH�
VHFRQGR�OH�³FODVVLFKH´�IDVL�GHO�SURFHVVR�GL�VHJXLWR�LQGLFDWR��7DE������
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$�� ,GHQWLILFD]LRQH� GHO� SHULFROR�� LQGLYLGXD]LRQH� GL� SURSULHWj� R� HIIHWWL�
GDQQRVL�GHOOD�VRVWDQ]D��

%�� &DUDWWHUL]]D]LRQH� GHO� SHULFROR� �GHWHUPLQD]LRQH� GHOOD� UHOD]LRQH�
GRVH�ULVSRVWD���GHWHUPLQD]LRQH�SHU�YLD�VSHULPHQWDOH�GHOOH�SL��DOWH�GRVL�
D� FXL� QRQ� VL� RVVHUYDQR� HIIHWWL� � �12(&�� 1R� 2EVHUYHG� (IIHFW�
&RQFHQWUDWLRQ��H�GHOOH�GRVL�DFXWH�GL�ULIHULPHQWR��/&����/'����(&�����

&�� 6WLPD�GHOO
HVSRVL]LRQH��YDOXWD]LRQH�H�FDOFROR�GHOOH�FRQFHQWUD]LRQL�DOOH�
TXDOL�SRVVRQR�ULVXOWDUH�HVSRVWL�JOL�RUJDQLVPL�QRQ�EHUVDJOLR�QHL�GLYHUVL�
FRPSDUWL�DPELHQWDOL��3(&��3UHGLFWHG�(QYLURQPHQWDO�&RQFHQWUDWLRQ����

'�� &DUDWWHUL]]D]LRQH�GHO� ULVFKLR��TXDQWLILFD]LRQH�GHJOL� HIIHWWL�QHJDWLYL� LQ�
UHOD]LRQH�DOO¶HVSRVL]LRQH�VWLPDWD�DWWUDYHUVR� LO� FDOFROR�GHO� UDSSRUWR� WUD�
GRVL� DFXWH� GL� ULIHULPHQWR� H� FRQFHQWUD]LRQL� DWWHVH� �7R[LFLW\�([SVXUH�
5DWLR�� R�� YLFHYHUVD�� WUD� FRQFHQWUD]LRQL� DWWHVH� �3(&�� H� FRQFHQWUD]LRQL�
SHU� OH� TXDOL� QRQ� VL� SUHYHGRQR� HIIHWWL� QHJDWLYL� �31(&�� 3UHGLFWHG� 1R�
(IIHFW�&RQFHQWUDWLRQ����

3RVVLDPR�DQFKH�RVVHUYDUH�FKH� LO�SURFHVVR�GL�YDOXWD]LRQH�SURFHGH�VHFRQGR�
GXH�IDVL�³SDUDOOHOH´�H�FRQWHVWXDOL��OD�YDOXWD]LRQH�GHJOL�HIIHWWL��LGHQWLILFD]LRQH�
GHO� SHULFROR� H� FDUDWWHUL]]D]LRQH� GHO� SHULFROR�� H� OD� YDOXWD]LRQH�
GHOO¶HVSRVL]LRQH� �VWLPD� GHOO¶HVSRVL]LRQH��� /¶LQGLYLGXD]LRQH� GHL� UDSSRUWL�
WRVVLFLWj�HVSRVL]LRQH� �FDUDWWHUL]]D]LRQH� GHO� ULVFKLR��� RYYHUR� LO� FDOFROR� GHL�
UDSSRUWL� WUD� OH� FRQFHQWUD]LRQL� UHODWLYH� DOOH� GRVL� DFXWH� H� FURQLFKH� �&/����
12(&�� HFF��� GL� ULIHULPHQWR� H� OH� FRQFHQWUD]LRQL� DWWHVH� QHL� FRPSDUWL�
DPELHQWDOL��3(&���FRVWLWXLVFH�LO�PRPHQWR�FRQFOXVLYR�GL�TXHVWR�SURFHVVR�FKH�
FRQVHQWH�GL�VWDELOLUH�VH�LO�OLYHOOR�GL�ULVFKLR�VWLPDWR�ULHQWUD�R�PHQR�DOO¶LQWHUQR�
GL�³YDORUL�VRJOLD´�GL�DFFHWWDELOLWj��7DE��������
�
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9DOXWD]LRQH�GHJOL�HIIHWWL

,GHQWLILFD]LRQH�GHO�
SHULFROR��HIIHWWL�

&DUDWWHUL]]D]LRQH�GHO�
SHULFROR� � ��� � � � ��� 	 
 � � � 	 ���� 
 � � ��� 
 � � 
 � 
 �

9DOXWD]LRQH�
GHOO¶HVSRVL]LRQH
9DOXWD]LRQH�GHOOH�

SURSULHWj��DPELHQWDOL

'HWHUPLQD]LRQH� GHOOH�
3(&��3(& � ��3(& � � ��«�

&DUDWWHUL]]D]LRQH�GHO�ULVFKLR

&/ � � �3(& � �
12(&�3(& � �

7(5

����� � � ��� � �! �"�
# $ % & ��� ' ( � )"& ' % *

�
�
/D�YDOXWD]LRQH�GHJOL�HIIHWWL�GL�XQD�VRVWDQ]D�DWWLYD�YLHQH�HIIHWWXDWD�PHGLDQWH�
O¶HIIHWWXD]LRQH�GL�VWXGL�GL�WRVVLFLWj�DFXWD�H�WRVVLFLWj�FURQLFD�VX�VLQJROH�VSHFLH�
�RUJDQLVPL� DFTXDWLFL�� XFFHOOL�� ORPEULFKL�� DSL�� DOWUL� DUWURSRGL� XWLOL��
PLFURUJDQLVPL�GHO�VXROR���/D�VFHOWD�GHOOH�VSHFLH�H�GHL�PHWRGL�VSHULPHQWDOL�
VRQR� FRGLILFDWL� GD� OLQHH� JXLGD� GHOO
2&6(� H�R� GD� QRUPH� WHFQLFKH�
FRPXQLWDULH��
,�VDJJL�GL�WRVVLFLWj�DFTXDWLFD�VRQR�JHQHUDOPHQWH�HIIHWWXDWL�VX�RUJDQLVPL�FKH�
UDSSUHVHQWDQR�GLYHUVL�OLYHOOL�GHOOD�FDWHQD�WURILFD��SHU�IRUQLUH�XQD�GHVFUL]LRQH�
SL�� FRPSOHWD� GHJOL� HIIHWWL� GHOOH� VRVWDQ]H� VXJOL� HFRVLVWHPL� DFTXDWLFL�� DOJKH�
XQLFHOOXODUL��SURGXWWRUL�SULPDUL���PLFURFURVWDFHL�G¶DFTXD�GROFH��FRQVXPDWRUL�
SULPDUL��HV�'DSQLD�PDJQD��H�SHVFL��FRQVXPDWRUL�VHFRQGDUL����
/D�TXDQWLILFD]LRQH�GHJOL�HIIHWWL��RYYHUR�OD�TXDQWLILFD]LRQH�GHOOD�ULVSRVWD��q�
UDSSUHVHQWDWD�� QHO� FDVR� GL� XQ� VDJJLR� GL� WRVVLFLWj� DFXWD�� GDOO
LQFLGHQ]D� ��
GHOOD� PRUWDOLWj� RVVHUYDWD� LQ� XQ� JUXSSR� GL� LQGLYLGXL� HVSRVWL� D� GLYHUVH�
FRQFHQWUD]LRQL�GL�XQD�VRVWDQ]D��SHU�XQ�DUFR�GL� WHPSR�GHILQLWR��$L�VDJJL�GL�
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WRVVLFLWj� DFXWD�� VHJXRQR� JHQHUDOPHQWH� VDJJL� GL� WRVVLFLWj� FURQLFD�� FRQGRWWL�
FRQ�GRVL�VXE�OHWDOL�ILQR�DOOD�GRVH�FKH�FRQVHQWH�GL� LQGLYLGXDUH�LO� OLYHOOR�SL��
DOWR� SULYR� GL� HIIHWWL� �12(/��� � /D� WRVVLFLWj� GL� XQD� VRVWDQ]D�� VLD� DFXWD� FKH�
FURQLFD�� � SXz� HVVHUH� FRQVLGHUDWD� TXLQGL� FRPH� XQD� ³SURSULHWj� LQWULQVHFD´�
GHOOD� VRVWDQ]D�� LQGLSHQGHQWH� GDOO¶HQWLWj� H� GDO� WLSR� GL� HVSRVL]LRQH� FKH� VL�
GHWHUPLQD�LQ�VHJXLWR�DOOD�VXD�GLVWULEX]LRQH�QHOO¶DPELHQWH��7DE�����
1HOOD� YDOXWD]LRQH� GHJOL� HIIHWWL� ULHQWUD�� LQ� WDOXQL� FDVL�� DQFKH� OD�
GHWHUPLQD]LRQH� GHO� IDWWRUH� GL� ELRFRQFHQWUD]LRQH� �%&)�� %LRFRQFHQWUDWLRQ�
)DFWRU�� FKH� LQGLFD� LO� UDSSRUWR� WUD� OD� TXDQWLWj� GL� VRVWDQ]D� FKH� SXz� HVVHUH�
WUDWWHQXWD� GDOO¶RUJDQLVPR� HVSRVWR� H� OD� TXDQWLWj� GL� VRVWDQ]D� SUHVHQWH� QHO�
DPELHQWH� FLUFRVWDQWH� �VXROR�� DFTXD�� HFF���� ,O� IDWWRUH� GL� ELRFRQFHQWUD]LRQH�
GLSHQGH�GDOOH�SURSULHWj�SDUWLWLYH�GHOOH�VRVWDQ]H�H�GDL�PHFFDQLVPL�PHWDEROLFL�
H� GL� HVFUH]LRQH� GHJOL� RUJDQLVPL� WHVWDWL� H� LQGLFD� OD� WHQGHQ]D� DOOD�
ELRFRQFHQWUD]LRQH�GL�FLDVFXQD�VRVWDQ]D��
�

7DEHOOD���
9DOXWD]LRQH�GHJOL�HIIHWWL

6DJJL�GL�WRVVLFL�DFXWD��D�EUHYH�H�D�OXQJR�WHUPLQH�VX�
�� 2UJDQLVPL�DFTXDWLFL��SHVFL��GDSKQLD P���DOJKH��LQYHU��VHGLPHQWL��
�� 2UJDQLVPL�WHUUHVWUL��XFFHOOL��ORPEULFKL�
�� $SL
'HWHUPLQD]LRQH�GHO�IDWWRUH�GL�ELRFRQFHQWUD]LRQH �%&)��
�� SHVFL�
�� XFFHOOL
6WXGLR�GHJOL�HIIHWWL�VX�
�� DOWUL�DUWURSRGL�XWLOL��GXH�VSHFLH�
�� 0LFURRUJDQLVPL�GHO�VXROR
�� 7UDWWDPHQWL�ELRORJLFL�GHJOL�LPSLDQWL�GL�GHSXUD]LRQH

�
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/D� YDOXWD]LRQH� GHOO¶HVSRVL]LRQH� ULFKLHGH� OD� FRQRVFHQ]D� GHOOH� SURSULHWj�
ILVLFR�FKLPLFKH� GHOOD� VRVWDQ]D� �VROXELOLWj� LQ� DFTXD�� � WHQVLRQH� GL� YDSRUH��
FRHIILFLHQWH� GL� ULSDUWL]LRQH� Q�RWWDQROR�DFTXD�� FRVWDQWH� GL� GLVVRFLD]LRQH�
DFLGD�� HFF��� H� GHOOH� VXH� ³SURSULHWj� DPELHQWDOL´�� LQWHQGHQGR� SHU� SURSULHWj�
DPELHQWDOL�OH�SURSULHWj�SDUWLWLYH�H�OD�UHVLVWHQ]D�GHOOH�VRVWDQ]H�DL�SURFHVVL�GL�
GHJUDGD]LRQH�QHL�GLYHUVL�FRPSDUWL�DPELHQWDOL��7DE�������
�

7DEHOOD���
9DOXWD]LRQH�GHOO¶HVSRVL]LRQH

35235,(7¬�$0%,(17$/,
Ö 3URSULHWj�ILVLFR�FKLPLFKH�GHOOH�PROHFROH��

6ROXELOLWj�LQ�DFTXD�
7HQVLRQH�GL�YDSRUH�
&RHIILFLHQWH�GL�ULSDUWL]LRQH�Q�RWWDQROR�DFTXD�
6WDELOLWj�LGUROLWLFD
&RVWDQWH�GL�GLVVRFLD]LRQH�
3HVR�PROHFRODUH��������������������������

Ö 3URSULHWj�SDUWLWLYH��PHFFDQLVPL�GL�ULSDUWL]LRQH�QHL�FRPSDUWL�DPELHQWDOL�
.RF���+��3D�6�����LQGLFL�GL�OLVFLYLD]LRQH�H�PRELOLWj�QHO�VXROR

Ö 3HUVLVWHQ]D��PHFFDQLVPL�GL�WUDVIRUPD]LRQH�H�GHJUDGD]LRQH�
9LD�GL�GHJUDGD]LRQH��'7�����QHO�VXROR��QHOOH�DFTXH�H�LQ�DULD���IRUPD]LRQH�GL�PHWDEROLWL

�
�
/H� SURSULHWj� SDUWLWLYH� H� OD� UHVLVWHQ]D� DL� SURFHVVL� GL� GHJUDGD]LRQH�
�SHUVLVWHQ]D��� VWUHWWDPHQWH� FRUUHODWH� DOOH� SURSULHWj� ILVLFR�FKLPLFKH��
GHWHUPLQDQR� LO� FRPSRUWDPHQWR� GHOOH� VRVWDQ]H� H� OD� ORUR� GLVWULEX]LRQH� QHL�
GLYHUVL� FRPSDUWL� DPELHQWDOL� �VXROR�� DFTXH� VXSHUILFLDOL� H� VRWWHUUDQHH�� DULD� H�
ELRPDVVD���/D�VWLPD�GHOO¶DIILQLWj�GL�XQD�VRVWDQ]H�SHU�LO�VXROR�H�L�VHGLPHQWL�
SXz� HVVHUH� FDOFRODWD�� DG� HVHPSLR�� PHGLDQWH� OD� GHWHUPLQD]LRQH� GHO�
FRHIILFLHQWH� GL� ULSDUWL]LRQH� FDUERQLR� RUJDQLFR�DFTXD� �.RF��� PHQWUH� OD�
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WHQGHQ]D�GL�XQD�VRVWDQ]D�D�WUDVIHULUVL�YHUVR�OD�IDVH�DHUHD�SXz�HVVHUH�YDOXWDWD�
PHGLDQWH� OD� GHWHUPLQD]LRQH� GDOOD� FRVWDQWH� GL� +HQU\� �+��� ULVXOWDQWH� GDO�
UDSSRUWR�WUD�WHQVLRQH�GL�YDSRUH�GHOOD�VRVWDQ]D�H�VXD�VROXELOLWj�LQ�DFTXD��
/D� YDOXWD]LRQH� GHOOH� PRGDOLWj� GL� GHJUDGD]LRQH� GHOOH� VRVWDQ]H� FKLPLFKH�
DVVXPH�SRL�SDUWLFRODUH�VLJQLILFDWR��LQ�TXDQWR�GD�HVVD�GLSHQGH�LQ�JUDQ�SDUWH�
OD� WUDVIRUPD]LRQH� H� O¶HOLPLQD]LRQH� GL� PROHFROH� FRPSOHVVH�� SL�� FKH� GDL�
SURFHVVL� GL� OLVFLYLD]LRQH� R� GL� YRODWLOL]]D]LRQH� FKH�� VRVWDQ]LDOPHQWH��
³WUDVIHULVFRQR´�L�FRQWDPLQDQWL�GD�XQ�FRPSDUWR�DOO¶DOWUR��GDO�VXROR�DOO¶DFTXD��
GDOO¶DFTXD�DOO¶DULD��HFF�����
/D�SHUVLVWHQ]D�GHOOH�VRVWDQ]H�QHOO¶DPELHQWH��RYYHUR�OD�UHVLVWHQ]D�DL�SURFHVVL�
GL� GHJUDGD]LRQH�� SXz� YDULDUH� QRWHYROPHQWH� VLD� LQ� UHOD]LRQH� DOOD� VWUXWWXUD�
GHOOD�PROHFROD�VLD�LQ�UHOD]LRQH�DJOL�DJHQWL�ELRWLFL��PLFURUJDQLVPL��H�DELRWLFL�
�WHPSHUDWXUD��LUUDGLD]LRQH��LGUROLVL��HFF���FXL�HVVD�q�VRWWRSRVWD�TXDQGR�YLHQH�
LPPHVVD�QHOO¶DPELHQWH���
/D� SHUVLVWHQ]D� YLHQH� YDOXWDWD� LQ� WHUPLQL� GL� YHORFLWj� GL� GHJUDGD]LRQH� HG�
HVSUHVVD�FRPH�'7����'LVDSSHDUDQFH�7LPH�GHO�����GHOOD�GRVH�DSSOLFDWD��H�
FRPH�'7����WHPSR�GL�VFRPSDUVD�GHO�����GHOOD�GRVH�DSSOLFDWD���
/D�GHWHUPLQD]LRQH�GHOOH�FRQFHQWUD]LRQL�SUHYHGLELOL�QHL�FRPSDUWL�DPELHQWDOL�
�3(&��FRVWLWXLVFH��LQILQH��LO�SDVVR�FRQFOXVLYR�GHOOD�IDVH�GL�YDOXWD]LRQH�GHOO¶�
HVSRVL]LRQH��*HQHUDOPHQWH��q�ULFKLHVWR�LO�FDOFROR�GHOOH�3(&�QHO�VXROR��QHOOH�
DFTXH�VXSHUILFDOL��QHOOH�DFTXH�VRWWHUUDQHH�H�QHOO¶DULD���
3DUWLFRODUH� ULOLHYR� H� FRPSOHVVLWj� DVVXPH� OD� SUHYLVLRQH� GHO� ULVFKLR� GL�
FRQWDPLQD]LRQH�GHOOH�DFTXH�VRWWHUUDQHH��FKH�GHYH�WHQHU�FRQWR�GHOOD�PRELOLWj�
GHOOH� VRVWDQ]H�QHO� VXROR� H�GHOOD� ³YXOQHUDELOLWj´�GHJOL� DFTXLIHUL� VRWWHUUDQHL��
3HU�OD�GHWHUPLQD]LRQH�GHOOH�3(&�VL�ULFRUUH�DOO¶XVR�GL�PRGHOOL�GL�FDOFROR�FKH�
SHUPHWWRQR�GL�WUDWWDUH�XQ�QXPHUR�FRQVLVWHQWH�GL�GDWL�ULJXDUGDQWL�OH�SURSULHWj�
ILVFR�FKLPLFKH� H� DPELHQWDOL� GHOOD� PROHFROD�� OH� TXDQWLWj� H� OH� PRGDOLWj� GL�
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LPSLHJR�GHO�SURGRWWR��OH�FDUDWWHULVWLFKH�GHJOL�VFHQDUL�DPELHQWDOL�LQWHUHVVDWL�H�
L�IHQRPHQL�GL�GHULYD��7DE�������
�

7DEHOOD���
9DOXWD]LRQH�GHOO¶HVSRVL]LRQH

'HWHUPLQD]LRQH�GHOOH�FRQFHQWUD]LRQL�SUHYHGLELOL��3(&�
3HU�OD�VWLPD�GHOOH�FRQFHQWUD]LRQL�QHL�FRPSDUWL�DPELHQWDOL��VXROR��DFTXH
VRWWHUUDQHH��VXSHUILFLDOL��VHGLPHQWL�H�DULD��VL�ULFRUUH�DOO¶XVR�GL�PRGHOOL�GL�
FDOFROR�FKH�SHUPHWWRQR�GL�WUDWWDUH�
� GDWL�UHODWLYL�DOOH�SURSULHWj�DPELHQWDOL�GHOOD�PROHFROD
� GDWL�UHODWLYL�DO�WLSR�H�DOOH�PRGDOLWj�GL�LPSLHJR�GHO�SURGRWWR��IUHTXHQ]D��GRVH�GL�DSSOLFD]LRQH��
� GDWL�UHODWLYL�DJOL�VFHQDUL�DPELHQWDOL�GL�ULIHULPHQWR��WHPSHUDWXUH�PHGLH��SUHFLSLWD]LRQL��WLSR�GL�VXROR��FROWXUD��SURIRQGLWj�GHOOD�IDOGD��HFF��
� GDWL�UHODWLYL�DL�IHQRPHQL�GL�GHULYD��WUDVSRUWR�DHUHR��UXVFHOODPHQWR��GUHQDJJLR��

�
�

7DEHOOD����
&DUDWWHUL]]D]LRQH�GHO�ULVFKLR

$VSHWWL�HFRWRVVLFRORJLFL�
³9DORUL�VRJOLD´ �WR[LFLW\�H[SRVXUH UDWLR�

7(5�D�EUHYH�W��&/���H[SR���������7(5�D�OXQJR�W��12(&�H[SR������� %&)

3HVFL��������������������������!�������������������������������� !����������������������������������������������������������
'DSKQLD P�����������������!����������������������������������!��������� �����
$OJKH�������������������������!��������������������������������� �

8FFHOOL������������������������!�������������������������������� !����������������������������������
/RPEULFKL�������������������!�����������������������������������!�������������������������������������������

�
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/¶XOWLPD�IDVH�GHO�SURFHVVR�GL�YDOXWD]LRQH�� OD�FDUDWWHUL]]D]LRQH�GHO�ULVFKLR��
SUHYHGH� FRPH� VL� q� GHWWR� LO� FRQIURQWR� GHL� UDSSRUWL� WRVVLFLWj�HVSRVL]LRQH� D�
EUHYH�H�D�OXQJR�WHUPLQH��7(5��FRQ�L�³YDORUL�VRJOLD´�LQGLFDWL�QHOOD�QRUPD�GL�
ULIHULPHQWR� �GLUHWWLYD� ������&(��� SHU� O¶DVVXQ]LRQH� GHOOH� GHFLVLRQL�
FRQFHUQHQWL�O
DXWRUL]]D]LRQH�GHL�SURGRWWL�ILWRVDQLWDUL���
3HU�TXDQWR�FRQFHUQH�JOL�DVSHWWL�HFRWRVVLFRORJLFL��VRQR�LQGLFDWL�YDORUL�GL�7(5�
SHU�OH�GLYHUVH�VSHFLH�³QRQ�EHUVDJOLR´��QHO�FDVR�GHL�SHVFL��DG�HVHPSLR��VRQR�
FRQVLGHUDWL� DFFHWWDELOL� YDORUL� QRQ� LQIHULRUL� D� ���� �7(5�D� EUHYH� WHUPLQH�� H�
QRQ�LQIHULRUL�D�����7(5�D�OXQJR�WHUPLQH��HG�XQ�YDORUH�GL�%&)�QRQ�VXSHULRUH�
DG����7DE������3HU�TXDQWR�ULJXDUGD�DSL��DOWUL�DUWURSRGL�XWLOL�H�PLFURUJDQLVPL�
GHO� VXROR� VRQR� LQGLFDWL� UDSSRUWL� H� SDUDPHWUL� GL� WLSR� GLYHUVR�� PD� GL�
VLJQLILFDWR�DQDORJR��7DE���������
�

7DEHOOD���
&DUDWWHUL]]D]LRQH�GHO�ULVFKLR

$VSHWWL�HFRWRVVLFRORJLFL�
³9DORUL�VRJOLD´

$SL���H[SR��WR[��
�GRVH�KD�LQ�J���'/���LQ��J�DSH���������

$OWUL�DUWURSRGL�XWLOL
�PRUWDOLWj�RVVHUYDWD�LQ�SURYH�GL�O���������

0LFURRUJDQLVPL�GHO�VXROR
�ULGX]LRQH�SURFHVVL�GL�UHVSLUD]LRQH������

�
�
�
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7DEHOOD���
&DUDWWHUL]]D]LRQH�GHO�ULVFKLR

$VSHWWL�DPELHQWDOL

� 3HUVLVWHQ]D�QHO�VXROR����������������'7����������JJ����H���'7��� �����JJ�
� ³%RXQG�UHVLGXHV´�QHO�VXROR�����������������������������������GRSR�����JJ�

� $FTXH�VRWWHUUDQHH�������
FRQFHQWUD]LRQH�SUHYHGLELOH��������������J�O

� $FTXH�VXSHUILFLDOL��GHVWLQDWH DO FRQVXPR�XPDQR�
FRQFHQWUD]LRQH�SUHYHGLELOH ����������J�O

� $ULD��
FRQFHQWUD]LRQH�SUHYHGLELOH���� ��$2(/

�
�
3HU� TXDQWR� ULJXDUGD� JOL� DVSHWWL� UHODWLYL� DO� ³GHVWLQR� DPELHQWDOH´� �DFFXPXOR�
QHO�VXROR��FRQWDPLQD]LRQH�GHOOH�DFTXH��HFF����OD�SHUVLVWHQ]D�GL�XQD�VRVWDQ]D�
DWWLYD� QHO� VXROR� q� FRQVLGHUDWD� DFFHWWDELOH� TXDQGR� LO� '7��� RWWHQXWR� ULVXOWD�
LQIHULRUH� D� ��� JLRUQL� HG� LO� '7��� ULVXOWD� LQIHULRUH� D� ���� JLRUQL��
/
DXWRUL]]D]LRQH�QRQ�SXz�XJXDOPHQWH�HVVHUH�FRQFHVVD�VH�OD�VRVWDQ]D�DWWLYD�
R� L� VXRL� PHWDEROLWL� IRUPDQR� GRSR� ���� JLRUQL� �ERXQG� UHVLGXHV�� �UHVLGXL�
VWUHWWDPHQWH�FRPELQDWL�DO�VXROR��LQ�TXDQWLWj�VXSHULRUL�DO�����GHOOD�TXDQWLWj�
LQL]LDOH��FRQ�XQ�WDVVR�GL�PLQHUDOL]]D]LRQH�LQIHULRUH�DO�����7DE�������
1HOOH� DFTXH� VXSHUILFLDOL� H� LQ� TXHOOH� VRWWHUUDQHH�� OH� FRQFHQWUD]LRQL� GL�
VRVWDQ]H� DWWLYH� ULWHQXWH� DFFHWWDELOL� QRQ� GHYRQR� VXSHUDUH� L� OLPLWL� VWDELOLWL�
GDOOH� QRUPH� LQ� PDWHULD� GL� WXWHOD� GHOOD� TXDOLWj� GHOOH� DFTXH� ����� J�O� SHU�
VLQJROD� VRVWDQ]D� H� ���� J�O� SHU� OD� VRPPDWRULD� GHOOH� VRVWDQ]H��� $� TXHVWR�
ULJXDUGR�� OH� LPSUHVH� GHEERQR� IRUQLUH� VWLPH� DGHJXDWH� VXOOH� SUHYHGLELOL�
FRQFHQWUD]LRQL�QHOOH�DFTXH�GL�IDOGD��3(&JURXQGZDWHU��H�QHOOH�DFTXH�VXSHUILFLDOL�
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�3(&VZ��PHGLDQWH�O¶XWLOL]]R�GL�DGHJXDWL�PRGHOOL�GL�VLPXOD]LRQH�H�VXOOD�EDVH�
GL�VFHQDUL�DPELHQWDOL�VWDQGDUGL]]DWL��
3HUPDQJRQR�� WXWWDYLD�� QXPHURVH� DUHH� GL� ³LQFHUWH]]D� VFLHQWLILFD´� FKH�
UDOOHQWDQR� LO� UDJJLXQJLPHQWR� GL� FRQFOXVLRQL� DIILGDELOL� QHOOR� VYROJLPHQWR�
GHOOH� DWWLYLWj� GL� YDOXWD]LRQH� H� RVWDFRODQR� TXLQGL� � O¶DVVXQ]LRQH� GHOOH�
GHFLVLRQL�� $OOR� VFRSR� GL� ULGXUUH� LO� QXPHUR� GL� WDOL� DUHH� GL� LQFHUWH]]D� H�
DGRWWDUH� FULWHUL� XQLIRUPL� QHO� SURFHVVR� GL� YDOXWD]LRQH� GHL� SURGRWWL�� OD�
&RPPLVVLRQH�(XURSHD�KD�LQWUDSUHVR�XQ�OXQJR�ODYRUR�FRQ�LO�VXSSRUWR�GHJOL�
6WDWL�0HPEUL� SHU� OD� GHILQL]LRQH� GL� GRFXPHQWL� WHFQLFL� GL� RULHQWDPHQWR�� DO�
PRPHQWR� VRQR� GLVSRQLELOL� GLYHUVL� JXLGDQFH� GRFXPHQWV� ULJXDUGDQWL� OD�
WRVVLFRORJLD� DFTXDWLFD�� OD� WRVVLFRORJLD� WHUUHVWUH�� L�PHWDEROLWL� ULOHYDQWL� QHOOH�
DFTXH� VRWWHUUDQHH�� OD� YDOXWD]LRQH� GHO� ULVFKLR� SHU� XFFHOOL� H� PDPPLIHUL�
�7DE��������
�

7DEHOOD���
*XLGDQFH�'RFXPHQWV

1XPHURVH� DUHH� GL� ³LQFHUWH]]D� VFLHQWLILFD´� QHOOD� YDOXWD]LRQH� GHO�ULVFKLR�GHL�SURGRWWL�ILWRVDQLWDUL�SRVVRQR�ULWDUGDUH�O¶DVVXQ]LRQH GHOOH�GHFLVLRQL�VXOOH�V�D��H�VXL�SURGRWWL
/D�&RPPLVVLRQH�HXURSHD�KD�PHVVR�D�SXQWR�XQD�VHULH�GL�³GRFXPHQWL�
JXLGD´�H�KD�SURPRVVR�*UXSSL�GL�ODYRUR�)2&86���)2UXP�IRU�WKH�&R�
RUGLQDWLRQ RI� SHVWLFLGH� PRGHOV� DQG� WKHLU 8VH�� SHU� OD� GHILQL]LRQH� GL�GRFXPHQWL� GL� RULHQWDPHQWR� VXOO¶XVR� GHL� PRGHOOL� GL� FDOFROR� H� OD�VHOH]LRQH�GHJOL�VFHQDUL�DPELHQWDOL�GL�ULIHULPHQWR
'RFXPHQWL�FRQVXOWDELOL�QHL�VLWL�ZHE GHOOD�&RPPLVVLRQH��
Ö KWWS���HXURSD�HX�LQW�FRPP�IRRG�IV�SKBSV�SUR�ZUNGRF�LQGH[BHQ�KWP
Ö KWWS���HXURSD�HX�LQW�FRPP�IRRG�IV�SKBSV�SUR��ZUNGRF�IRFXV�LQGH[BHQ�KWP

�
�
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7DEHOOD���
*XLGDQFH�'RFXPHQWV

*XLGDQFH�GRFXPHQWV
� 5LVN�DVVHVVPHQW�IRU�%LUGV�DQG�0DPPDOV�
� $TXDWLF�(FRWR[LFRORJ\
� 7HUUHVWULDO�(FRWR[LFRORJ\
� 3HUVLVWHQFH�LQ�6RLO
� $VVHVVPHQW�RI�WKH�UHOHYDQFH�RI�PHWDEROLWHV�LQ�JURXQGZDWHU�

)2&86�GRFXPHQWV
� )2&86�*URXQGZDWHU�6FHQDULRV�LQ�WKH�(8�UHYLHZ�RI�DFWLYH�

VXEVWDQFHV
� )2&86�6RLO�SHUVLVWHQFH�PRGHOV�DQG�(8
� )2&86�6XUIDFH�ZDWHU�PRGHOV�DQG�(8�UHJLVWUDWLRQ RI�SODQW�

SURWHFWLRQ�SURGXFWV
� )2&86�/HDFKLQJ�PRGHOV�DQG�(8�UHJLVWUDWLRQ� �

�
$OWUL� GRFXPHQWL� GL� RULHQWDPHQWR�� GHQRPLQDWL� )2&86� GRFXPHQWV�
�FRQVXOWDELOL�FRPH�L�SUHFHGHQWL�QHL�VLWL�ZHE�GHOOD�&RPPLVVLRQH���ULJXDUGDQR�
L� PRGHOOL� GL� FDOFROR�� JOL� VFHQDUL� SHU� OH� DFTXH� VXSHUILFLDOL� H� VRWWHUUDQHH�� L�
PRGHOOL� GL� YDOXWD]LRQH� GHOOD� SHUVLVWHQ]D� H� GHOOD� OLVFLYLD]LRQH� QHO� VXROR�
�7DE������
�
&21&/86,21,�
/D� YDOXWD]LRQH� GHO� ULVFKLR� DPELHQWDOH� GHL� SURGRWWL� ILWRVDQLWDUL�� EDVDWD� VXL�
SDUDPHWUL�GL��ULVFKLR��7(5��
RWWHQXWL�GDJOL�VWXGL�VSHULPHQWDOL�H�PHGLDQWH�O¶XVR�GL�PRGHOOL�GL�VLPXOD]LRQH�
�3(&���FRVWLWXLVFH�XQD�SDUWH�IRQGDPHQWDOH�GHO�VLVWHPD�UHJRODWRULR�DGRWWDWR�
QHJOL� 6WDWL� 0HPEUL� GHOO¶8�(�� �7DE������ /H� PHWRGRORJLH� GL� YDOXWD]LRQH�
ULFKLHGRQR� FRPXQTXH� XOWHULRUL� SHUIH]LRQDPHQWL� SHU� TXDQWR� ULJXDUGD�� LQ�
SDUWLFRODUH�� OD� YDOLGD]LRQH� GHL� PRGHOOL� GL� VLPXOD]LRQH� H� OD� GHILQL]LRQH� GL�
VFHQDUL�DPELHQWDOL�UDSSUHVHQWDWLYL�GL�VLWXD]LRQL�QD]LRQDOL��UHJLRQDOL�H�ORFDOL��
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DQFKH�DOOR�VFRSR�GL�RULHQWDUH�OH�DWWLYLWj�GL�PRQLWRUDJJLR�YHUVR�OH�VLWXD]LRQL�
GL�PDJJLRUH�FULWLFLWj���
�

7DEHOOD��
&RQFOXVLRQL

�� 'D�TXDVL�XQ�GHFHQQLR� OH�PHWRGRORJLH�H�JOL�DSSURFFL�VFLHQWLILFL�DOOD�YDOXWD]LRQH� GHO� ULVFKLR� DPELHQWDOH� FRVWLWXLVFRQR� SDUWH� LQWHJUDQWH�GHO�VLVWHPD�UHJRODWRULR GHL�SURGRWWL�ILWRVDQLWDUL�
�� OD�YDOXWD]LRQH�GHO�ULVFKLR�DPELHQWDOH�GHL�SURGRWWL�ILWRVDQLWDUL YLHQH�FRPSLXWD�DWWUDYHUVR�
Ö LO� FRQIURQWR� WUD� OH� FRQFHQWUD]LRQL� ³FULWLFKH´� SHU� RUJDQLVPL� QRQ�EHUVDJOLR� H� OH� FRQFHQWUD]LRQL� ³DWWHVH´� QHL� GLYHUVL� FRPSDUWL�DPELHQWDOL��7(5�
Ö LO� FRQIURQWR� WUD� OH� FRQFHQWUD]LRQL� DWWHVH� LQ� DOFXQL� FRPSDUWL�DPELHQWDOL� �DFTXH� VRWWHUUDQHH� H� DFTXH� VXSHUILFLDOL�� H� OH�FRQFHQWUD]LRQL� PDVVLPH� FRQVHQWLWH� �VWDQGDUG� GL� TXDOLWj�DPELHQWDOL�
Ö ,O� FRQIURQWR� GL� DOFXQL� SDUDPHWUL� UHODWLYL� D� SURSULHWj� SHULFRORVH³LQWULQVHFKH´� �SHUVLVWHQ]D� QHO� VXROR�� � %&)� LQ� SHVFL� H� XFFHOOL�� FRQ�YDORUL�³VRJOLD´�GL�ULIHULPHQWR���

�
�
(¶� DOO¶LQWHUQR� GL� TXHVWR� TXDGUR� FKH� VL� LQVHULVFH� OD� FRQYHQ]LRQH� WUD� LO�
0LQLVWHUR� GHOO¶DPELHQWH� H� GHOOD� WXWHOD� GHO� WHUULWRULR� H� O¶,&36� SHU� OD�
UHDOL]]D]LRQH� GL� XQ� DUFKLYLR� LQIRUPDWL]]DWR� VXOOH� SURSULHWj� DPELHQWDOL� HG�
HFRWRVVLFRORJLFKH� GHL� SURGRWWL� ILWRVDQLWDUL� H� OR� VYLOXSSR� GL� VLVWHPL� GL�
VXSSRUWR� DOOH� GHFLVLRQL� SHU� OD� SUHYHQ]LRQH� GHL� ULVFKL� DPELHQWDOL� GHULYDQWL�
GDOO¶XVR�GHL�SURGRWWL�ILWRVDQLWDUL��7DE��������
�



� ��

7DEHOOD���
&RQFOXVLRQL

�����OD�YDOXWD]LRQH�GHO�ULVFKLR�DPELHQWDOH�GHL�SURGRWWL�ILWRVDQLWDUL��ROWUH�DOOD�
FRQRVFHQ]D� GHOOH� SURSULHWj� LQWULQVHFKH� GHOOH� VRVWDQ]H�� ULFKLHGH�
LQIRUPD]LRQL�VSHFLILFKH�DQFKH�VXJOL�VFHQDUL�GL�LPSLHJR�GHL�SURGRWWL�

�� TXDOL�VRQR�DWWXDOPHQWH�JOL�DUJRPHQWL�GL�PDJJLRUH�LQWHUHVVH"
Ö OD�YDOLGD]LRQH GHL�PRGHOOL�GL�FDOFROR�SHU�OD�VWLPD�GHOOH�3(&�
Ö O¶DIILQDPHQWR�H�OD�GHILQL]LRQH�GL�VFHQDUL�DPELHQWDOL�UDSSUHVHQWDWLYL�GL�

VLWXD]LRQL�QD]LRQDOL��UHJLRQDOL�H�ORFDOL�
Ö OD� GHILQL]LRQH� GL� PLVXUH� GL� PLWLJD]LRQH� GHO� ULVFKLR� GHL� IHQRPHQL GL�

GHULYD

�� OD� FRQRVFHQ]D� GHOOH� SURSULHWj� � DPELHQWDOL� GHL� SURGRWWL� ILWRVDQLWDUL����������
H� GHOOH� FDUDWWHULVWLFKH� GHJOL� VFHQDUL� GL� LPSLHJR� SHUPHWWH�� LQILQH�� GL�
RULHQWDUH� OH� DWWLYLWj� GL�PRQLWRUDJJLR� YHUVR� OH� VLWXD]LRQL� GL�PDJJLRUH�
FULWLFLWj

�
�
5,)(5,0(17,�%,%/,2*5$),&,�
'LUHWWLYD� �������&((� GHO� &RQVLJOLR�� GHO� ��� OXJOLR� ������ UHODWLYD�
DOO
LPPLVVLRQH� LQ� FRPPHUFLR� GHL� SURGRWWL� ILWRVDQLWDUL� �� *D]]HWWD� XIILFLDOH�
GHO�������������Q��/������

'�/JV�� ��� PDU]R� ������ Q�� ���� $WWXD]LRQH� GHOOD� GLUHWWLYD� �������&((� LQ�
PDWHULD� GL� LPPLVVLRQH� LQ� FRPPHUFLR� GL� SURGRWWL� ILWRVDQLWDUL� �� *D]]HWWD�
XIILFLDOH�GHO����PDJJLR�������Q�������6�2���

'�3�5�� ��� DSULOH� ������ Q�� ���� 5HJRODPHQWR� GL� VHPSOLILFD]LRQH� GHL�
SURFHGLPHQWL� GL� DXWRUL]]D]LRQH� DOOD� SURGX]LRQH�� DOOD� LPPLVVLRQH� LQ�
FRPPHUFLR� H� DOOD� YHQGLWD� GL� SURGRWWL� ILWRVDQLWDUL� H� UHODWLYL� FRDGLXYDQWL� ��
*D]]HWWD�XIILFLDOH�GHO����OXJOLR�������Q�������6�2���

&RPXQLFD]LRQH�GHOOD�&RPPLVVLRQH� DO�&RQVLJOLR� DO�3DUODPHQWR�(XURSHR� H�
DO�&RPLWDWR�(FRQRPLFR�H�6RFLDOH�±�³9HUVR�XQD�VWUDWHJLD�WHPDWLFD�SHU�O¶XVR�
VRVWHQLELOH�GHL�SHVWLFLGL´�±�%UX[HOOHV�����������&20�����������GHILQLWLYR��
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'LUHWWLYD� ������&(� GHO� &RQVLJOLR�� GHO� ��� VHWWHPEUH� ������ FKH� GHILQLVFH�
O
$OOHJDWR� 9,� GHOOD� GLUHWWLYD� �������&((� UHODWLYD� DOO
LPPLVVLRQH� LQ�
FRPPHUFLR�GHL�SURGRWWL� ILWRVDQLWDUL� ��*D]]HWWD�XIILFLDOH�GHO�������������Q��
/���������
&RPPLVVLRQH�(XURSHD��/LEUR�%LDQFR�³6WUDWHJLD�SHU�XQD�SROLWLFD�IXWXUD� LQ�
PDWHULD� GL� VRVWDQ]H� FKLPLFKH´� �� %UX[HOOHV�� ���������� &20������� ���
GHILQLWLYR��

&RPPLVVLRQH� (XURSHD� �� '*� 6$1&2� ´5HSRUW� RQ� WKH� HFRORJLFDO� ULVN�
DVVHVVPHQW�RI�FKHPLFDOV´�DGRSWHG��E\�WKH�6FLHQWLILF�6WHHULQJ�&RPPLWWHH�DW�
LWV�PHHWLQJ�RI�����0DUFK�������

0�9LJKL��(�%DFFL��D�FXUD�GL��³(FRWRVVLFRORJLD´�������87(7�(G�����

(�&DSUL�� /�3DGRYDQL�� 0�7UHYLVDQ� ³/D� SUHYLVLRQH� GHOOD� FRQWDPLQD]LRQH�
GHOOH�DFTXH�VRWWHUUDQHH�GD�SURGRWWL�ILWRVDQLWDUL´���3LWDJRUD�(GLWULFH��������

&��=DJKL��0�(��&RQWL�³/LEUR�ELDQFR�VXOOH�VRVWDQ]H�FKLPLFKH�H�YDOXWD]LRQH�
GHO� ULVFKLR´�� ,Q�� $PELHQWH� 5LVRUVH� 6DOXWH�� Q����� /XJOLR�$JRVWR� ������
(G�&HQWUR�6WXGL�O¶8RPR�H�O¶$PELHQWH��
3��%RFFDUGL��$��6RWWLOL��&�=DJKL�³5LVFKLR�DPELHQWDOH�H�XVR�VRVWHQLELOH�GHL�
SHVWLFLGL´�LQ�$JULFXOWXUH��Q�����0DJJLR�$JRVWR�������(G��),'$)��
$]LPRQWL�*���7ULDFFKLQL�*���$XWHUL�'���5HGROIL�(���$OEHULR��3���0DURQL�0���
=DJKL�&��
*,6�EDVHG�DQDO\VLV�RI�WKH�UHSUHVHQWDWLYHQHVV�RI�(8�JURXQGZDWHU�IRFXV�
VFHQDULRV�IRU�SHVWLFLGH�QDWLRQDO�DXWKRULVDWLRQV�,Q�,WDO\��
3URFHHGLQJV�RI�WKH�;,,�6\PSRVLXP�3HVWLFLGH�&KHPLVWU\��3LDFHQ]D��������
�
,QGLUL]]DUH�HYHQWXDOH�FRUULVSRQGHQ]D�D��
&DUOR�=DJKL�
'LULJHQWH�
'LYLVLRQH�YDOXWD]LRQH�GHO�ULVFKLR�DPELHQWDOH�GL�SURGRWWL�FKLPLFL�
'LUH]LRQH�*HQHUDOH�SHU�OD�6DOYDJXDUGLD�$PELHQWDOH�
0LQLVWHUR�GHOO¶$PELHQWH�H�GHOOD�7XWHOD�GHO�7HUULWRULR�
9LD�&��&RORPER�����
������5RPD�
=DJKL�&DUOR#PLQDPELHQWH�LW�


