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/H�QXRYH�GLVSRVL]LRQL�FRPXQLWDULH�HPDQDWH�DWWUDYHUVR�LO�5HJ���&(��Q����������HG�LO�5HJ���&(�
Q����������SUHYHGRQR�� WUD� OªDOWUR�� UHODWLYDPHQWH� DOOD� FRUUHVSRQVLRQH�GHL� SUHPL� DJOL� DJULFROWRUL� FKH
DGHULVFRQR� HG� DSSOLFDQR� OH� PLVXUH� DJURDPELHQWDOL� HG� DO� SDJDPHQWR� GHOOªLQGHQQLWj� FRPSHQVDWLYD
�,�&��� DJOL� DJULFROWRUL� FKH� RSHUDQR� LQ� ]RQH� VYDQWDJJLDWH�� OªLQGLYLGXD]LRQH�� TXDOH� OLYHOOR� GL
ULIHULPHQWR��GHOOH�WHFQLFKH�GL�§EXRQD�SUDWLFD�DJULFROD�QRUPDOH¨��%3$Q��GHILQLWD�FRPH��O
LQVLHPH�GHL
PHWRGL�FROWXUDOL�FKH�XQ�DJULFROWRUH�GLOLJHQWH� LPSLHJKHUHEEH�QHOOD�UHJLRQH� LQWHUHVVDWD��� �DUW�����GHO
5HJ�����������

/D� 5HJLRQH� q� SHUWDQWR� FKLDPDWD� DG� LQGLYLGXDUH� OH� WHFQLFKH� GL� EXRQD� SUDWLFD� DJULFROD� FKH
QRUPDOPHQWH�YHQJRQR�DSSOLFDWH�QHO�SURSULR�WHUULWRULR��QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH�

,O� GLIIHUHQ]LDOH� GHL� FRVWL� VRSSRUWDWL� GDOOªDJULFROWRUH� SHU� OªDSSOLFD]LRQH� GHOOH� SUDWLFKH� FROWXUDOL
ULFRQGXFLELOL�DOOD�%3$Q�H�GHOOH�SUDWLFKH�SUHYLVWH�GDOOH�PLVXUH�DJURDPELHQWDOL��WHQXWR�FRQWR�GHL�ULFDYL
UHDOL]]DELOL� H�GHOOªLQFHQWLYR�DOOªDGR]LRQH�GHL�QXRYL�PHWRGL�SURGXWWLYL�� FRVWLWXLVFH� LO�§SUHPLR¨�D� FXL
OªDJULFROWRUH��DGHUHQWH�DOOH�PLVXUH�DJURDPELHQWDOL��KD�GLULWWR�

,QIDWWL�� OH�PLVXUH�DJURDPELHQWDOL�SUHYHGRQR� LO� ULVSHWWR�GL� LPSHJQL� FKH�ROWUHSDVVDQR� OD�EXRQD
SUDWLFD�DJULFROD��QRUPDOH���DUW������H�JOL�DJULFROWRUL�FKH�ULFHYRQR�O
LQGHQQLWj�SHU�]RQD�VYDQWDJJLDWD
�,�&���VRQR�WHQXWL�DG�RVVHUYDUH�OH�EXRQH�SUDWLFKH�DJULFROH��FRQVXHWH���DUW������

,QROWUH��JOL�DJULFROWRUL�FKH�DVVXPRQR�LPSHJQL�DJURDPELHQWDOL��SHU�DFTXLVLUH�LO�GLULWWR�D�ULFHYHUH
LO� §SUHPLR¨� �FDOFRODWR� D� SDUWLUH� GDOOD� EXRQD� SUDWLFD� DJULFROD� �QRUPDOH�� �DUW�� ����� VRQR� WHQXWL� D
ULVSHWWDUH�VXOO
LQWHUD�D]LHQGD�OH�%3$Q�DQFKH�VH�O
LPSHJQR�q�OLPLWDWR�D�SDUWH�GL�HVVD��DUW������

6XOOD� EDVH� GL� TXDQWR� VRSUD� GHWWR�� GL� VHJXLWR� YHQJRQR� ULSRUWDWH� OH� SULQFLSDOL� QRUPH� FKH
DWWXDOPHQWH� LQIOXHQ]DQR� OH� SUDWLFKH� DJURQRPLFKH� SRVWH� QRUPDOPHQWH� LQ� DWWR� GDJOL� DJULFROWRUL� GHO
3LHPRQWH�QRQFKp�OD�GHVFUL]LRQH��DUWLFRODWD�SHU�JUXSSL�GL�FROWXUH��GHOOH�%3$Q�

���1RUPH�GL�ULIHULPHQWR�

• /H� SUDWLFKH� GL� IHUWLOL]]D]LRQH�� LUULJD]LRQH�� XWLOL]]R� GL� ILWRIDUPDFL� H� SURGRWWL� GLVHUEDQWL� WURYDQR
ULVFRQWUR�QRUPDWLYR�QHO�'�OJV�� ���PDJJLR������Q������ UHFDQWH��'LVSRVL]LRQL� VXOOD� WXWHOD�GHOOH
DFTXH�GDOO
LQTXLQDPHQWR� H� UHFHSLPHQWR�GHOOD�GLUHWWLYD��������&((�� FRQFHUQHQWH� LO� WUDWWDPHQWR
GHOOH� DFTXH� UHIOXH� XUEDQH�� H� GHOOD� GLUHWWLYD� �������&((�� UHODWLYD� DOOD� SURWH]LRQH� GHOOH� DFTXH
GDOO
LQTXLQDPHQWR�SURYRFDWR�GD�QLWUDWL�SURYHQLHQWL�GD�IRQWL�DJULFROH��

 

• OD�SURWH]LRQH�GHOOH�DFTXH�GDL�QLWUDWL�q� WUDWWDWD�QHO�&RGLFH�GL�EXRQD�SUDWLFD�DJULFROD� LQ�EDVH�DOOD
GLUHWWLYD��������&((��'�0��0L�3�$��GHO����DSULOH�������

 

• O
LPSLHJR�GHL�IDQJKL�GL�GHSXUD]LRQH�LQ�DJULFROWXUD�q�QRUPDWR�GDO�'�OJV�����JHQQDLR�������Q����
FKH�Gj�DWWXD]LRQH�DOOD�GLUHWWLYD��������&((�
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• QRUPH�FRQFHUQHQWL�L�WHQRUL�PDVVLPL�GL�UHVLGXL�DQWLSDUDVVLWDUL�VX�H� LQ�DOFXQL�SURGRWWL�GL�RULJLQH
YHJHWDOH��'�0��������������GLUHWWLYD���������&((��

 

• JHVWLRQH� GHL� ULILXWL�� '�OJ�YR� Q���� GHO� ������� H� VXFFHVVLYH� PRGLILFKH� H� LQWHJUD]LRQL� �GLUHWWLYH
�������&(���������&(��������&(��

 

• GLYLHWR�GL�XWLOL]]D]LRQH�GL� WDOXQH� VRVWDQ]H� DG� D]LRQH� RUPRQLFD�QHOOH� SURGX]LRQL� DQLPDOL��/HJJH
Q�����GHO��������������$OOHJDWL�$�H�%��GLUHWWLYD��������&(��

 

• VDOYDJXDUGLD� GHJOL� XFFHOOL� VHOYDWLFL�� /HJJH� Q����� GHO� ����������� H� '�3�&�0�� GHO� ����������
�GLUHWWLYD��������&((��

 

• FRQVHUYD]LRQH� GHJOL� KDELWDW� QDWXUDOL� H� VHPLQDWXUDOL�� QRQFKp� GHOOD� IORUD� H� GHOOD� IDXQD� VHOYDWLFD
�QDWXUD��������'35�Q������GHO�������������GLUHWWLYD�������&(��

• DFTXLVWR� H� LPSLHJR� GL� SURGRWWL� ILWRVDQLWDUL��'35� �������� H� VXFFHVVLYH�PRGLILFKH��'�0�� 6DQLWj
������������'LUHWWLYD��������&((�H�VXFFHVVLYH�PRGLILFD]LRQL.

 

 

��� =RQH�YXOQHUDELOL�GD�QLWUDWL�GD�RULJLQH�DJULFROD
 

 /D� 5HJLRQH� VL� LPSHJQD� D� FRPSLHUH� HQWUR� LO� ��� GLFHPEUH� ����� SURJUHVVL� VLJQLILFDWLYL� SHU
DGHPSLHUH�DJOL�REEOLJKL�VWDELOLWL�GDOOD�GLUHWWLYD�&((���������VLD�LQ�RUGLQH�DOOD�GHVLJQD]LRQH�GHOOH
]RQH�YXOQHUDELOL�VLD�LQ�RUGLQH�DOOªDWWXD]LRQH�GHOOH�PLVXUH�YLQFRODQWL�GHO�FRGLFH�GL�EXRQD�SUDWLFD
DJULFROD�SHU�L�QLWUDWL�H�R�GHO�SURJUDPPD�GªD]LRQH��DL�VHQVL�GHOOªDOOHJDWR�,,,�GHOOD�GLUHWWLYD�FLWDWD�
QRQFKp� GHOOªDGHJXDPHQWR� H�R� LQWHJUD]LRQH� GHOOH� EXRQH� SUDWLFKH� DJULFROH� JHQHUDOL� GL� FXL� DO
UHJRODPHQWR���������

 

 1HOOH� ]RQH� LQGLYLGXDWH� FRPH� YXOQHUDELOL� DL� VHQVL� GHOOD�'LUHWWLYD� �������&((� LO� SURJUDPPD
GªD]LRQH�SUHYLVWR�GDOOªDOOHJDWR�,,,�H�OH�PLVXUH�YLQFRODQWL�GHO�&RGLFH�GL�%XRQD�3UDWLFD�$JULFROD�SHU�L
QLWUDWL�GL�RULJLQH�]RRWHFQLFD��VHPSUH�DL�VHQVL�GHOOD�FLWDWD�GLUHWWLYD�FRVWLWXLUDQQR��SHU�WDOL�PDWHULH��OD
1RUPDOH�%XRQD�3UDWLFD�DJULFROD�

 

 ���*UXSSL�GL�FROWXUH�
 

• &ROWXUH�HUEDFHH��FHUHDOL��SURWHROHDJLQRVH��EDUEDELHWROD��QR�IRRG��
• &ROWXUH�IRUDJJHUH�
• &ROWXUH�IUXWWLFROH��PHOR��SHVFR��SHUR��DOELFRFFR��DFWLQLGLD��
• &ROWXUD�GHOOD�YLWH�
• &ROWXUH� RUWLFROH� �FDYROILRUH�� FDYROR�� VSLQDFLR�� FHWULROR�� PHORQH�� ]XFFKLQR�� ODWWXJD�� IDJLROR�

IDJLROLQR�� SLVHOOR�� DJOLR�� DVSDUDJR�� FLSROOD�� FDURWD�� VHGDQR�� IUDJROD�� SRPRGRUR�� SHSHURQH�
PHODQ]DQD��SDWDWD��
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 3HU�FLDVFXQ�JUXSSR�GL�FROWXUH�YHQJRQR�SUHVL�LQ�FRQVLGHUD]LRQH��WXWWL�R�LQ�SDUWH��LQ�UHOD]LRQH�DO
WLSR�GL�FROWXUD��L�VHJXHQWL�DVSHWWL�
 

• 7HFQLFKH�FROWXUDOL�
• $YYLFHQGDPHQWL�FROWXUDOL�
• 9DULHWj�
• )HUWLOL]]D]LRQH�
• *HVWLRQH�GHO�VXROR�
• &XUH�FROWXUDOL�
• 'LIHVD�
• 'LVHUER�
• 5DFFROWD�

'L� VHJXLWR� YHQJRQR� GHVFULWWH� OH� %3$Q� UHODWLYH� DL� JUXSSL� GL� FROWXUH� PDJJLRUPHQWH
UDSSUHVHQWDWLYL�GHOOD�UHDOWj�DJULFROD�SLHPRQWHVH�

��� &DULFR�GL�EHVWLDPH

3HU�QRQ�LQFRUUHUH�QHO�ULVFKLR�GL�HFFHVVLYR�DSSRUWR�D]RWDWR�DL�WHUUHQL��LO�FDULFR�GL�EHVWLDPH�FKH
FLDVFXQD�VXSHUILFLH�SXz�VRSSRUWDUH��GHYH�HVVHUH�GHILQLWR�FRQVLGHUDQGR�L�TXDQWLWDWLYL�GL�GHLH]LRQL�FKH
RJQL� VSHFLH� DQLPDOH� SURGXFH� QHO� FRUVR� GHOOªDQQR� H� GHOOD� SHUFHQWXDOH� GL� D]RWR� FKH� GHWWH� GHLH]LRQL
FRQWHQJRQR�

1HOOD�VHJXHQWH�WDEHOOD�VL�ULSRUWDQR�OH�TXDQWLWj�PHGLH�GL�D]RWR�SURGRWWH�GDOOH�SULQFLSDOL�VSHFLH
DQLPDOL��DFTXLVLWH�GDJOL�RUJDQLVPL�WHFQLFL�FKH�RSHUDQR�FRQ�OD�5HJLRQH�3LHPRQWH�

63(&,(�$1,0$/( .J�FDSR�DQQR
%RYLQL�GD�FDUQH ��
%RYLQL�GD�ODWWH ��
6XLQL ��
2YLFDSULQL �
$YLFROL ���

3HU�OD�%3$Q��1RUPDOH�%XRQD�3UDWLFD�DJULFROD��VL�GHILQLVFH�LO�FDULFR�GL�EHVWLDPH�FRPSDWLELOH�LO
UDSSRUWR�WUD�QXPHUR�GL�8%$�HG�+D�GL�VXSHUILFLH�IRUDJJHUD��V�I���D]LHQGDOH�GLVSRQLELOL��1HO�FDVR�LQ
FXL� LO� FDULFR� GL� EHVWLDPH� VLD� UDSSRUWDWR� DG� XQ� XQLFR� WLSR� GL� FROWLYD]LRQH� �SDVFROR�� VL� XWLOL]]D� LO
SDUDPHWUR� 8%$�KD�DQQR� YLVWD� OD� SHFXOLDULWj� GHOOªD]LRQH� VSHFLILFD�VLVWHPL� SDVFROLYL� HVWHQVLYL�� FKH
SUHYHGH�OR�VSRVWDPHQWR�GHOOH�PDQGULH�D�IDVFH�DOWLPHWULFKH�GLYHUVH�

3HU�OD�GHILQL]LRQH�GHO�FDULFR�GL�EHVWLDPH�LQ�DPELWR�GL�%3$Q�VL�GLVWLQJXRQR�OH�D]LHQGH�ULFDGHQWL
LQ� ]RQH� FODVVLILFDWH�PRQWDQH� H� VYDQWDJJLDWH� DL� VHQVL� GHOOD�'LU��&((�Q�� ������� TXHOOH� ULFDGHQWL� LQ
DOWUH�]RQH�H�TXHOOH�ULFDGHQWL�QHOOH�]RQH�§YXOQHUDELOL¨�

,�VRJJHWWL�GD�FDUQH�FRVWLWXLVFRQR�OD�PDJJLRUDQ]D�GHO�SDWULPRQLR�ERYLQR�UHJLRQDOH�H�FRQVLGHUDWD
OD� FRQVLVWHQ]D� GHOOH� DOWUH� VSHFLH�� VL� ULWLHQH� FKH� OD� TXDQWLWj� GL� D]RWR� SURGRWWR� LQ� PHGLD� GDJOL
DOOHYDPHQWL�VLD�FRPSDWLELOH�FRQ�XQ�FDULFR�GL�����8%$�V�I��QHOOH�]RQH�YXOQHUDELOL��SHU�LO�ULVSHWWR�GHO
OLPLWH�GHL�����NJ�KD�GL�D]RWR�
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/D�WDEHOOD�FKH�VHJXH�GLVWLQJXH�L�GLYHUVL�FDULFKL�GL�EHVWLDPH�FRPSDWLELOL�FRQ�OD�%3$Q�

%HVWLDPH 5DSSRUWR
8%$�V�I�=RQH
VYDQWDJJLDWH

5DSSRUWR
8%$�V�I��$WUH�]RQH

5DSSRUWR
8%$�V�I��=RQH
YXOQHUDELOL

8%$ � ��� ���

1HOOH� DUHH�YXOQHUDELOL� DL�QLWUDWL� LQGLYLGXDWH� DL� VHQVL� GHO�'�� /JV�� ������� LQ� RJQL� FDVR�QRQ� q
FRQVHQWLWR� XQ� FDULFR� GL� EHVWLDPH� SHU� XQLWj� GL� VXSHUILFLH� IRUDJJLHUD� VXSHULRUH� D� ���� 8%$�� 3HU
VXSHUILFLH�IRUDJJLHUD�GHYH�LQWHQGHUVL�WXWWD�OD�VXSHUILFLH�D]LHQGDOH�LQYHVWLWD�LQ�FROWXUH�XWLOL]]DELOL�SHU
OªDOLPHQWD]LRQH� GHO� EHVWLDPH�
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&2/785(�(5%$&((��FHUHDOL��SURWHROHDJLQRVH��EDUEDELHWROD��QR�IRRG�

7HFQLFKH�FROWXUDOL

6FHOWD�GHO�WHUUHQR
6HEEHQH�OD�VFHOWD�GL�XQ�WHUUHQR�LGRQHR��TXDOXQTXH�VLD�OD�VSHFLH�DJUDULD�FKH�VL�LQWHQGD�FROWLYDUH�

UDSSUHVHQWL� XQ� HOHPHQWR� GHFLVLYR� SHU� OD� ULXVFLWD� WHFQLFR�HFRQRPLFD� GHOOD� FROWLYD]LRQH�� QRQ� VL
DSSOLFDQR�OLPLWL�DOOD�GLIIXVLRQH�GHOOH�GLYHUVH�FROWXUH�LQ�TXDQWR�OD�YDULDELOLWj�GHO�PDWHULDOH�JHQHWLFR�D
GLVSRVL]LRQH� GHOO
DJULFROWRUH� q� TXDVL� VHPSUH� WDOH� GD� FRQVHQWLUH� XQ
DPSLD� DGDWWDELOLWj� DOOH� GLYHUVH
FRQGL]LRQL�DPELHQWDOL��,O�OLPLWH�GHOOD�YRFD]LRQDOLWj�GL�XQ�WHUUHQR��VLD�JHQHUDOH�VLD�VSHFLILFD��SHU�XQD
GDWD� FROWXUD� q� LQIDWWL�� VHPSUH� SL�� VSHVVR�� SRVWR� VROWDQWR� GDOOD� FRQYHQLHQ]D� HFRQRPLFD� DOOD� VXD
FROWLYD]LRQH�

$YYLFHQGDPHQWL�FROWXUDOL
/
DYYLFHQGDPHQWR� GHOOH� FROWXUH� KD� VHPSUH� UDSSUHVHQWDWR�� H� FRQWLQXD� D� UDSSUHVHQWDUH�� XQD

VFHOWD�DJURQRPLFD�HG�RUJDQL]]DWLYD�GHWHUPLQDQWH�DO�ILQH�GL�FRQVHUYDUH�XQ�DGHJXDWR�OLYHOOR�GL�IHUWLOLWj
GHL� WHUUHQL�� GL� OLPLWDUH� OR� VYLOXSSR�GL� SHULFRORVH� ILWRSDWLH� �LQVHWWL�� FULWWRJDPH�� LQIHVWDQWL�� HFF��� H� GL
LPSRVWDUH� XQ� SL�� HTXLOLEUDWR� §VFKHPD¨� SURGXWWLYR� D� OLYHOOR� D]LHQGDOH�� � � ,Q� EDVH� D� TXHVWH
FRQVLGHUD]LRQL�GHULYD�FKH� OD�%3$Q�SUHYHGH� OD� OLPLWD]LRQH�GHOOH�PRQRVXFFHVVLRQL�D�QRQ�SL��GL�GXH
FDPSDJQH�SURGXWWLYH� FRQVHFXWLYH�GHOOD�PHGHVLPD� FROWXUD� VXOOR� VWHVVR� DSSH]]DPHQWR��$� WDO� ILQH� VL
VSHFLILFD�FKH�L�FHUHDOL�DXWXQQR�YHUQLQL��IUXPHQWR�WHQHUR��IUXPHQWR�GXUR��DYHQD��RU]R��IDUUR��VHJDOH�H
WULWLFDOH��VRQR�FRQVLGHUDWL�FROWXUH�DQDORJKH�DL�ILQL�GHOOD�VXFFHVVLRQH�FROWXUDOH�H�SHUWDQWR�QRQ�SRVVRQR
ULWRUQDUH�VXOOR�VWHVVR�WHUUHQR�SHU�SL��GL�GXH�DQQL�GL�VHJXLWR�

&RQVLGHUDQGR�JOL�HOHYDWL�FRVWL�GL�VLVWHPD]LRQH�H�GL�OLYHOODPHQWR�GHOOH�FDPHUH�SHU�OD�FROWXUD�GHO
ULVR�HG�L�SUREOHPL�OHJDWL�DO�JRYHUQR�GHOOH�DFTXH��QRQFKq�OD�WLSRORJLD�GL�PROWL�WHUUHQL��WHUUHQL�PROWR
FRPSDWWL� R� GL� EUXJKLHUD�� WHUUHQL� VRUWXPRVL�� FKH�QRQ� FRQVHQWH� OªDYYLFHQGDPHQWR� FRQ� DOWUH� FROWXUH�
QRQ� VL� DSSOLFDQR� OLPLWL� DOOD� SHUPDQHQ]D� GHO� ULVR� VXOOR� VWHVVR� DSSH]]DPHQWR� VH� QRQ� TXHOOL� GL� WLSR
DJURQRPLFR�GHULYDQWL�GDO�FUHVFHQWH�SUREOHPD�GHO�ULVR�FURGR�

9DULHWj
2OWUH�DOO
REEOLJR�GHOO
XWLOL]]R�GL�VHPHQWH�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��QHOOD�VFHOWD�GHO

PDWHULDOH� JHQHWLFR� GD� SDUWH� GHOO
DJULFROWRUH�� VL� GHYRQR� WHQHUH� LQ� GHELWD� FRQVLGHUD]LRQH�� ROWUH� DOOD
FDSDFLWj�H�DOOD�VWDELOLWj�SURGXWWLYD�GHO�JHQRWLSR��JOL�DVSHWWL�TXDOLWDWLYL�GHOOD�SURGX]LRQH��OD�UHVLVWHQ]D
GHL� JHQRWLSL� DOOH� SULQFLSDOL� DYYHUVLWj� ELRWLFKH� HG� DELRWLFKH� H� OD� HYHQWXDOH� WLSLFLWj� YDULHWDOH� ULVSHWWR
DOO
DUHDOH�GL�SURGX]LRQH�

)HUWLOL]]D]LRQH
1HOO
DPELWR�GHOOD�EXRQD�SUDWLFD�DJULFROD�QRUPDOH�OD�IHUWLOL]]D]LRQH�UDSSUHVHQWD�XQ�LQWHUYHQWR

SUHYLVWR�QHOOD�JHQHUDOLWj�GHL�FDVL��FRQ�O
RELHWWLYR�GL�UHLQWHJUDUH�JOL�DVSRUWL�GHOOH�FROWXUH�H�FRUUHJJHUH
HYHQWXDOL� FDUHQ]H� FKH� LO� WHUUHQR� DEELD� HYLGHQ]LDWR��PDQWHQHQGR� FRVu� � QHO� WHPSR� XQD� GRWD]LRQH� GL
HOHPHQWL�QXWULWLYL�VXIILFLHQWH�DOO
RWWHQLPHQWR�GL�UHVH�HFRQRPLFDPHQWH�YDQWDJJLRVH�

/D� IHUWLOL]]D]LRQH�FRQ�FRQFLPL�PLQHUDOL� IRVIDWLFL� H�SRWDVVLFL� q�SUHYLVWD� LQ�XQ
XQLFD� VROX]LRQH
SULPD�GHOOD�VHPLQD��PHQWUH�OªD]RWR�GHYH�HVVHUH�DSSRUWDWR�LQ�PRGR�IUD]LRQDWR�
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/H� TXDQWLWj� GLVWULEXLWH� YDULDQR� FRQ� OªDYYLFHQGDPHQWR�� OD� IHUWLOLWj� GHO� WHUUHQR� H� OH� VXH
FDUDWWHULVWLFKH� ILVLFKH��SHU�TXDQWR�OD�PDJJLRU�SDUWH�GHOOH�D]LHQGH�QRQ�GLVSRQJD�GL�DQDOLVL�Qp� IDFFLD
ULIHULPHQWR� D� SLDQL� GL� FRQFLPD]LRQH��� »� WXWWDYLD� SRVVLELOH� GHILQLUH�� DSSURVVLPDQGROH� D� XQD
VLWXD]LRQH� PHGLD� UHJLRQDOH�� OH� GRVL� GL� D]RWR� DWWXDOPHQWH� LPSLHJDWH� LQ� 3LHPRQWH� SHU� OH� GLYHUVH
FROWXUH��FKH�QRQ�GHYRQR�HVVHUH�VXSHUDWH�VLD�FRQ�FRQFLPL�PLQHUDOL�VLD�FRQ�RUJDQLFL��WDE������1HOOH�DUHH
GHILQLWH� §YXOQHUDELOL¨� DL� VHQVL� GHOOD�GLUHWWLYD�&((��������� DWWXDOPHQWH� LQ� FRUVR� GL� GHILQL]LRQH� GD
SDUWH� GHOOD� 5HJLRQH� 3LHPRQWH�� YHUUDQQR� ULVSHWWDWL� L� YLQFROL� GL� FRQFLPD]LRQH� D]RWDWD� GL� RULJLQH
]RRWHFQLFD�LPSRVWL�GDOOD�GLUHWWLYD�FLWDWD�

7DE������$SSRUWL�GL�D]RWR�SHU�OH�SULQFLSDOL�FROWXUH�HUEDFHH��NJ�KD�

0$,6 ���

)580(172�7(1(52 ���

)580(172�'852 ���

25=2 ���

625*2 ���

5,62 ���

&2/=$ ���

62,$���� ��

*,5$62/( ���

%$5%$%,(72/$�'$�=8&&+(52 ���
��� 1HO� FDVR� GL�PDQFDWD� DWWLYD]LRQH� GHO� UL]RELR� OD� GRVH� GL� D]RWR�PHGLDPHQWH� DSSRUWDWD� q� GL� ���
NJ�KD�

1HOOH� D]LHQGH� ]RRWHFQLFKH� VL� XWLOL]]D� SULRULWDULDPHQWH� OD� FRQFLPD]LRQH� RUJDQLFD�
HYHQWXDOPHQWH�LQWHJUDWD�FRQ�FRQFLPL�PLQHUDOL���LQ�WDO�FDVR�L�YDORUL�GL�DSSRUWR�D]RWDWR�VRSUD�LQGLFDWL
SRVVRQR� HVVHUH LQFUHPHQWDWL� LQ� UHOD]LRQH� DOOD� PLQRUH� HIILFLHQ]D� IHUWLOL]]DQWH� GHJOL� HIIOXHQWL
]RRWHFQLFL��/ªLQFUHPHQWR q�SRVVLELOH�ILQR�DO�����

1HOOH�D]LHQGH�QRQ�]RRWHFQLFKH��GRYH�QRQ�q�SRVVLELOH�DSSURYYLJLRQDUVL�GL�IHUWLOL]]DQWL�RUJDQLFL�
q� FRQVHQWLWR� XWLOL]]DUH� FRQFLPL� PLQHUDOL� H� SHU� HYLWDUH� O
HFFHVVLYR� LPSRYHULPHQWR� LQ� VRVWDQ]D
RUJDQLFD�GHYRQR�HVVHUH�LQWHUUDWL�L�UHVLGXL�FROWXUDOL�

3HU� TXDQWR� ULJXDUGD� O
XWLOL]]D]LRQH� GHL� UHIOXL� ]RRWHFQLFL�� OD� QRUPDWLYD� UHJLRQDOH� YLJHQWH� LQ
PDWHULD�GLVWLQJXH�OLPLWL�PDVVLPL�GL�D]RWR�DSSRUWDELOH�VRWWR�TXHVWD�IRUPD��GLIIHUHQ]LDWL�LQ�EDVH�DO�WLSR
GL� WHVVLWXUD� GHO� WHUUHQR�� 7DOH� QRUPDWLYD� q� RUD� LQ� FRUVR� GL� PRGLILFD� VXOOD� EDVH� GL� TXDQWR� SUHYLVWR
DOOªDUW�����GHO�'��OJV�����������Q������

/D� JHVWLRQH� GHL� UHIOXL� ]RRWHFQLFL� DYYLHQH� VRWWR� IRUPD� GL� OHWDPH�� QHO� FDVR� GL� SLFFROL� H� PHGL
DOOHYDPHQWL� LQ� SDUWLFRODUH� GD� FDUQH�� H� FRPH� OLTXDPL� QHJOL� DOWUL� FDVL�� 1RQ� DQFRUD� GLIIXVR� q� LO
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WUDWWDPHQWR� GHL� OLTXDPL�� LQ� SDUWLFRODUH� OD� VHSDUD]LRQH� GHL� VROLGL�� DO� ILQH� GL� PLJOLRUDUH� OH
FDUDWWHULVWLFKH�DJURQRPLFKH�

3UDWLFKH� TXDOL� LO� VRYHVFLR� QRQ� KDQQR� ILQRUD� WURYDWR� QHJOL� DPELHQWL� SLHPRQWHVL� XQD� JUDQGH
GLIIXVLRQH��DQFKH�SHU�SUREOHPL�GL�RUJDQL]]D]LRQH�D]LHQGDOH�

*HVWLRQH�GHO�VXROR
/D� ODYRUD]LRQH� SULQFLSDOH� VL� LGHQWLILFD� FRQ� XQD� DUDWXUD� SURIRQGD� D� FXL� IDQQR� VHJXLWR

ODYRUD]LRQL�VHFRQGDULH�GL�SUHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD��1RQ�DQFRUD�IUHTXHQWH��p�O
LPSLHJR�GHOOH
FROWXUH�GL�FRSHUWXUD�GD�VRYHVFLR�VXL�WHUUHQL�D�ULVFKLR�GL�OLVFLYLD]LRQH�H�R�HURVLRQH�

1HO�FDVR�GHL�FHUHDOL�YHUQLQL�OD�SDJOLD�q�SUHVVRFKp�VHPSUH�DVSRUWDWD�SHU�HVVHUH�YHQGXWD�R��QHOOH
D]LHQGH�]RRWHFQLFKH��SHU�HVVHUH�XWLOL]]DWD�FRPH�OHWWLHUD�

,UULJD]LRQH
/D� VFHOWD� VLD� GHOOH� YDULDELOL� LUULJXH� �YROXPH� VWDJLRQDOH�� YROXPH� VSHFLILFR� H� WXUQR�� VLD� GHO

PHWRGR� GL� LUULJD]LRQH� VRQR� GHPDQGDWH� DOOH� FRQGL]LRQL� VSHFLILFKH� FKH� O
DJULFROWRUH� VL� WURYD� DG
DIIURQWDUH�QHOOD�VXD�D]LHQGD��FRQ�IDFROWj�GL�XWLOL]]D]LRQH�GL�DFTXD�LUULJXD�GL�IDOGD�R�GL�VXSHUILFLH�LQ
UHOD]LRQH�DOOD�ORUR�GLVSRQLELOLWj�H�DOOD�ORUR�LGRQHLWj�DOO
XVR�LUULJXR�

&XUH�FROWXUDOL
1RQ�VL�DSSOLFDQR�OLPLWL�DOOR�VYROJLPHQWR�GHOOH�FXUH�FROWXUDOL�LO�FXL�ULFRUVR�YLHQH�PRGXODWR�GDOOH

SUHFLVH�HVLJHQ]H�FOLPDWLFKH�H�FROWXUDOL�FKH�VL�UHJLVWUDQR�LQ�D]LHQGD�
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'LIHVD�GHOOH�FROWXUH�H�FRQWUROOR�GHOOH�LQIHVWDQWL

'LIHVD
,O� ULFRUVR� D�PLVXUH� GL� ORWWD� GHYH� HVVHUH� JLXVWLILFDWR� GDOOD� SUHVHQ]D� GHOOH� DYYHUVLWj� D� VHJXLWR

GHOOD�LGHQWLILFD]LRQH�GHO�ILWRIDJR�R�GHO�SDWRJHQR�
/D� GLIHVD� VL� EDVD� SULRULWDULDPHQWH� VXOOªDGR]LRQH� GL� PH]]L� DJURQRPLFL� GL� ORWWD� LQGLUHWWD� H�

TXDORUD� TXHVWL� QRQ� VLDQR� VXIILFLHQWL�� VXOOªLPSLHJR� GL� SURGRWWL� ILWRVDQLWDUL� VFHOWL� LQ� EDVH� DOOD� ORUR
HIILFDFLD�HG�DXWRUL]]D]LRQH�VXOOD�FROWXUD��/H�FRQGL]LRQL�GªLPSLHJR�GHL�SURGRWWL� ILWRVDQLWDUL�H� OH�GRVL
GHYRQR�HVVHUH�TXHOOH�ULSRUWDWH�LQ�HWLFKHWWD�

*OL� LQWHUYHQWL� GL� JHRGLVLQIHVWD]LRQH� � FRQWUR� JOL� LQVHWWL� WHUULFROL� VRQR� DPPHVVL� QHJOL
DSSH]]DPHQWL�GRYH�VL�VRQR�PDQLIHVWDWL�DWWDFFKL�QHO�FLFOR�FROWXUDOH�DQWHFHGHQWH�

/D� FRQFLD� GHL� VHPL� UDSSUHVHQWD� LO� PH]]R� SL�� UD]LRQDOH� SHU� SUHYHQLUH� OªLQVRUJHQ]D� GL� PROWH
LPSRUWDQWL�DYYHUVLWj�VLD�SHU�OD�VXD�HIILFDFLD�FKH�SHU�LO�ULGRWWR�LPSDWWR�DPELHQWDOH�

'LVHUER
,O� GLVHUER� VL� EDVD� VXOO
LPSLHJR� GL� SURGRWWL� ILWRVDQLWDUL�� D� VHJXLWR� GHOOD� LGHQWLILFD]LRQH

GHOO
LQIHVWDQWH��/D�VFHOWD�GHL�S�D��H�R�GHOOH�UHODWLYH�PLVFHOH�GLSHQGH�GDOOD� ORUR�HIILFDFLD�QHL�FRQIURQWL
GHOOD� IORUD� LQIHVWDQWH�� /H� GRVL� GªLPSLHJR�� LO� QXPHUR� H� OH� HSRFKH� GHJOL� LQWHUYHQWL� VRQR� YLQFRODWL
HVFOXVLYDPHQWH�GDOOH� LQGLFD]LRQL�ULSRUWDWH� LQ�HWLFKHWWD��UHODWLYDPHQWH�DOOªHSRFD�GL� LQWHUYHQWR� IDQQR
HFFH]LRQH� OH� FROWXUH� GL� FHUHDOL� DXWXQQR�YHUQLQL�� VXOOH� TXDOL� VRQR� DPPHVVL� VROR� LQWHUYHQWL� GL� SRVW�
HPHUJHQ]D��

7XWWL�L�WUDWWDPHQWL�SRVVRQR�HVVHUH�HIIHWWXDWL�D�SLHQR�FDPSR�

5DFFROWD
/D�UDFFROWD�YLHQH�HIIHWWXDWD�VROR�GRSR�OD�VFDGHQ]D�GHL�WHPSL�GL�FDUHQ]D�GHL�SUHVLGL�ILWRVDQLWDUL

HYHQWXDOPHQWH�XWLOL]]DWL�
,Q� UHOD]LRQH� DOOD� JHVWLRQH� GHL� UHVLGXL� FROWXUDOL�� QHO� FDVR� GHO� PDLV�� SHU� PRWLYL� GL� ORWWD� DOOD

SLUDOLGH�� VL� SRQH� O
REEOLJR� GL� SURFHGHUH� DOOD� WULQFLDWXUD� HG� DOO
LQWHUUDPHQWR� GHJOL� VWRFFKL� HQWUR� OD
PHWj�GHO�PHVH�GL�DSULOH�
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&2/785(�)25$**(5(

*HVWLRQH�GHL�SUDWL�H�GHL�SDVFROL

/D�SUDWLFD�GHO�SDVFROR�q� LO�SULQFLSDOH�VLVWHPD�GL�XWLOL]]D]LRQH�GHOOD�SURGX]LRQH�IRUDJJHUD� LQ
]RQD�PRQWDQD�H�FROOLQDUH�GRYH��SHU�FDUDWWHULVWLFKH�SHGRFOLPDWLFKH�QRQ�q�SRVVLELOH�DSSOLFDUH�WHFQLFKH
GL�IRUDJJLFROWXUD�FRQVXHWH�LQ�DOWUL�DUHDOL�

/R� VIUXWWDPHQWR�GHOOD�SURGX]LRQH� IRUDJJHUD� LQ� TXHVWH� ]RQH� DYYLHQH�SHU����JLRUQL DOOªDQQR
FRQ� LO� SDVFRODPHQWR� JXLGDWR� TXDQGR� VL� WUDWWD� GL� PDQGULH� GL� OLPLWDWD� FRQVLVWHQ]D�� RSSXUH� FRQ
SDVFRODPHQWR�OLEHUR�FRQ�PDQGULH�GL�HOHYDWD�GLPHQVLRQH�VX�SDVFROL�GL�DOWD�PRQWDJQD�

/ªLQWHJUD]LRQH� DOLPHQWDUH� H� OªDEEHYHUDWD� VRQR� HIIHWWXDWH� FRQ� OR� VSRVWDPHQWR� GHOOD�PDQGULD
SUHVVR�L�SXQWL�GªDFTXD�QDWXUDOL��PRQWDJQD���RYYHUR�SUHVVR�L�ULFRYHUL�H�L�SXQWL�GL�UDFFROWD�

&RGLFH�GL�%3$Q��SDVFROL�PRQWDQL�H�FROOLQDUL�

��SHULRGR�GL�SDVFRODPHQWR�����JLRUQL
�� WHFQLFD� GL� SDVFRODPHQWR�� SDVFRODPHQWR� OLEHUR�JXLGDWR� FRQ� DEEHYHUDWD� HG� LQWHJUD]LRQH
DOLPHQWDUH�SUHVVR�L�SXQWL�DFTXD�QDWXUDOL��SXQWL�GL�ULFRYHUR�UDFFROWD�GHO�EHVWLDPH
��FDULFKL�GL�EHVWLDPH���� FROOLQD�����������������8%$�KD�DQQR

��������������������������������������� PRQWDJQD�����������8%$�KD�DQQR
��PDQXWHQ]LRQH�SHULRGLFD�GHOOH�VFROLQH�SHU�OD�UHJLPD]LRQH�GHOOH�DFTXH

7UDVIRUPD]LRQH�GL�SUDWL�DYYLFHQGDWL�H�VWDELOL��GL�SLDQXUD�H�GL�FROOLQD��LQ�SDVFROL�

&RGLFH�GL�%3$Q�GL SUDWL�VWDELOL�HG�DYYLFHQGDWL�

��OD�IHUWLOL]]D]LRQH�q�RUJDQLFD�H�PLQHUDOH�FRQ�DSSRUWL�FKH�VRQR�TXDQWLILFDWL��OLPLWDWDPHQWH�DOOªD]RWR�
LQ�XQ�PDVVLPR�GL�����.J�KD�
��OªHUSLFDWXUD�D�ILQH�LQYHUQR�q�OªXQLFD�ODYRUD]LRQH�VXSHUILFLDOH�SHU�L�SUDWL�SHUPDQHQWL��PHQWUH�SHU�L
SUDWL�DYYLFHQGDWL�DOOD�VHPLQD�q�SUHYLVWD�XQªDUDWXUD�SURIRQGD�
�� OªLUULJD]LRQH�YLHQH�HIIHWWXDWD� LQ�SLDQXUD�FRQ�VFRUULPHQWR�VXSHUILFLDOH�HG� LQ�FROOLQD�FRQ�VLVWHPD�D
SLRJJLD�
��LO�FRQWUROOR�GHOOH�LQIHVWDQWL�YLHQH�HIIHWWXDWR��RYH�QHFHVVDULR��LQ IXQ]LRQH�GHOOH�SDUWLFRODUL�FRQGL]LRQL
GHOOD�FROWXUD��6SHVVR�VL�ULFRUUH�DO�GLVHUER�ORFDOL]]DWR�VX�SDUWLFRODUL�SRU]LRQL�GHOOD�VXSHUILFLH��DG�HV�
LQ�SURVVLPLWj�GHOOH�VFROLQH�
�� LO�FDULFR�GL�EHVWLDPH�FRUUHODWR�DOOH�SURGX]LRQL� IRUDJJHUH�GHL�SUDWL�SHUPDQHQWL�HG�DYYLFHQGDWL�q�GL
����������8%$�KD�DQQR�LQ�IXQ]LRQH�GHOOH�SURGX]LRQL�IRUDJJHUH�H�GHOOH�FDUDWWHULVWLFKH�GL�VHQVLELOLWj
DPELHQWDOH�GHO�WHUULWRULR���OH�HVLJHQ]H�DOLPHQWDUL�FRQVLGHUDWH�

− LO� FDULFR� GL� EHVWLDPH� FRUUHODWR� DOOH� SURGX]LRQL� IRUDJJHUH� GHL� SUDWL� SHUPDQHQWL� HG� DYYLFHQGDWL� q
QRUPDOPHQWH�GL���8%$�KD�DQQR�LQ�IXQ]LRQH�GHOOD�SURGX]LRQH�IRUDJJHUD�H�GHOOD�FDUDWWHULVWLFKH�GL
VHQVLELOLWj� DPELHQWDOH� GHO� WHUULWRULR�� FRQ� XQ� PDVVLPR� GL� �� 8%$�KD�DQQR� QHOOH� ]RQH� D� PLJOLRU
SURGX]LRQH��OH�HVLJHQ]H�DOLPHQWDUL�FRQVLGHUDWH�VRQR�UHODWLYH�D�VRJJHWWL�GD�FDUQH��
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7HFQLFKH�FROWXUDOL

9DULHWj
/D� VFHOWD� GHOOH� FXOWLYDU� YLHQH� IDWWD� YDOXWDQGR�� LQQDQ]LWXWWR�� OH� YDULDELOL� SHGRFOLPDWLFKH

GHOOªDUHD�GL�FROWLYD]LRQH�TXDOL��DOWLWXGLQH��JLDFLWXUD�GHO�WHUUHQR��WHVVLWXUD��3L��LQ�JHQHUDOH��OD�YDULHWj
VFHOWD�HVSULPH��LQ�UHOD]LRQH�DOOD�]RQD�FRQVLGHUDWD��SURGX]LRQL�GL�HOHYDWD�TXDOLWj�

6L�GHYH�SRUUH�SDUWLFRODUH�DWWHQ]LRQH�DOOH�VSHFLILFLWj�GHL�GLYHUVL�JHQRWLSL�ULVSHWWR�DOOH�SULQFLSDOL
DYYHUVLWj�ELRWLFKH�HG�DELRWLFKH��SUHIHUHQGR�TXHOOL�GRWDWL�GL�PDJJLRU�UHVLVWHQ]D�R�WROOHUDQ]D�

,�FULWHUL�VRSUD�HQXQFLDWL�YDQQR�DSSOLFDWL�DQFKH�SHU�OD�FRUUHWWD�VFHOWD�GHL�SRUWLQQHVWL
���������,O�PDWHULDOH�GL�PROWLSOLFD]LRQH�XWLOL]]DWR�GHYH�ULVSRQGHUH�DL�UHTXLVLWL�SUHYLVWL�GDOOD�QRUPDWLYD
YLJHQWH�

)HUWLOL]]D]LRQH
/H�TXDQWLWj�GLVWULEXLWH�YDULDQR�LQ�IXQ]LRQH�GHOOD�VSHFLH�H�GHOOD�YDULHWj��QRQFKp�LQ�EDVH�DOO
HWj�H

DOOD�YLJRULD�GHOO
LPSLDQWR��WHQHQGR�FRQWR�GHOOD�IHUWLOLWj�GHO�WHUUHQR�H�GHOOH�VXH�FDUDWWHULVWLFKH�ILVLFKH�
O
DQDOLVL�GHO�WHUUHQR�H�LO�SLDQR�GL�FRQFLPD]LRQH�QRQ�VRQR�REEOLJDWRUL�

/
HSRFD�GL�VRPPLQLVWUD]LRQH�GHYH�HVVHUH�FRPSUHVD�WUD�OD�UDFFROWD�H�OD�ULSUHVD�YHJHWDWLYD�

/H�GRVL�PHGLH�GL�D]RWR�DWWXDOPHQWH�LPSLHJDWH�VXOOH�GLYHUVH�FROWXUH�IUXWWLFROH�VRQR�LQGLFDWH�LQ
WDE�����7DOL�GRVL�QRQ�GHYRQR�HVVHUH�VXSHUDWH�VLD�FRQ�FRQFLPL�PLQHUDOL�FKH�RUJDQLFL�

7DE������$SSRUWL�GL�D]RWR�SHU�OH�SULQFLSDOL�FROWXUH�IUXWWLFROH��NJ�KD�

0(/2 ���

3(6&2 ���

3(52 ���

$/%,&2&&2 ���

$&7,1,',$ ���

,UULJD]LRQH

/D� VFHOWD� VLD� GHOOH� YDULDELOL� LUULJXH� �YROXPH� VWDJLRQDOH�� YROXPH� VSHFLILFR� H� WXUQR�� VLD� GHO
PHWRGR� GL� LUULJD]LRQH� VRQR� GHPDQGDWH� DOOH� FRQGL]LRQL� VSHFLILFKH� FKH� O
DJULFROWRUH� VL� WURYD� DG
DIIURQWDUH�QHOOD�VXD�D]LHQGD��FRQ�IDFROWj�GL�XWLOL]]D]LRQH�GL�DFTXD�LUULJXD�GL�IDOGD�R�GL�VXSHUILFLH�LQ
UHOD]LRQH�DOOD�ORUR�GLVSRQLELOLWj��DOOD�ORUR�LGRQHLWj�DOO
XVR�LUULJXR�H�DOOH�QHFHVVLWj�GHOOD�FROWXUD�
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*HVWLRQH�GHO�VXROR

/D�JHVWLRQH�GHO�VXROR�GHYH�HVVHUH�FRQGRWWD�SULQFLSDOPHQWH�FRQ�OR�VFRSR�GL�ULGXUUH�DO�PLQLPR�L
IHQRPHQL� GL� FRPSHWL]LRQH� WUD� LQIHVWDQWL� H� FROWXUD� QRQFKp� PDQWHQHUH� LQ� EXRQH� FRQGL]LRQL� ILVLFR�
FKLPLFKH�LO�VXROR�VX�FXL�VL�RSHUD�

$� WDOH� ULJXDUGR� OH�YDULDELOL�SHGRORJLFKH� H� OD�PROWHSOLFLWj�GHL� IHQRPHQL� LQWHUHVVDWL� VRQR� WDOL� H
WDQWH�GD� UHQGHUH� LPSRVVLELOH� OªDSSOLFD]LRQH�GL�PHWRGL� JHQHUDOL]]DWL��/H�GHFLVLRQL� VXOOD�JHVWLRQH�GHO
VXROR�GHYRQR�TXLQGL�HVVHUH�DVVXQWH�GDOO
DJULFROWRUH� LQ�UHOD]LRQH�DOOH�VSHFLILFKH�FRQGL]LRQL� LQ�FXL�VL
WURYD�DG�RSHUDUH�

(ª�FRPXQTXH�RSSRUWXQR�SUHFLVDUH�FKH�SDUWLFRODUH�DWWHQ]LRQH�GHYH�HVVHUH�SRVWD�QHOOD�VFHOWD�WUD
LQHUELPHQWR�GHOOªLQWHUILOD�H�ODYRUD]LRQL�VXSHUILFLDOL��VRSUDWWXWWR�LQ�WHUUHQL�FDUDWWHUL]]DWL�GD�JLDFLWXUD
IRUWHPHQWH� GHFOLYH� H� WHVVLWXUD� VDEELRVD�� RYH� L� IHQRPHQL� HURVLYL� H� GL� GLODYDPHQWR� GHJOL� HOHPHQWL
PLQHUDOL�SRVVRQR�ULVXOWDUH�GL�GLIILFLOH�FRQWHQLPHQWR�

&XUH�FROWXUDOL

3HU� OD� PDJJLRU� SDUWH� GHL� IUXWWLIHUL� OD� SUDWLFD� GL� XQD� FRUUHWWD� WHFQLFD� GL� SRWDWXUD� q
LQGLVSHQVDELOH� VLD� QHOOD� IDVH� GL� DOOHYDPHQWR� GHOOH� SLDQWH� �SHU� OªRWWHQLPHQWR� GHOOD� IRUPD� GL
DOOHYDPHQWR�SUHVFHOWD��VLD�LQ�TXHOOD�GL�SURGX]LRQH��DO�ILQH�GL�JDUDQWLUH�OªHTXLOLEULR�YHJHWR�SURGXWWLYR
GHOOH�SLDQWH�FROWLYDWH��

1HL� IUXWWHWL� LQ�SURGX]LRQH�WDOH� WHFQLFD�GHYH�PDQWHQHUH�XQ� OLYHOOR�TXDOLWDWLYR�HOHYDWR��HYLWDUH
OªDOWHUQDQ]D� GL� SURGX]LRQH� H�� JDUDQWHQGR� XQ� JLXVWR� HTXLOLEULR� YHJHWDWLYR� GHOOH� SLDQWH�� LQIOXLUH
SRVLWLYDPHQWH�VXO�FRQWHQLPHQWR��GHOOH�PDODWWLH�

'LIHVD�GHOOH�FROWXUH�H�FRQWUROOR�GHOOH�LQIHVWDQWL

'LIHVD
,O� ULFRUVR� D�PLVXUH� GL� ORWWD� GHYH� HVVHUH� JLXVWLILFDWR� GDOOD� SUHVHQ]D� GHOOH� DYYHUVLWj�� D� VHJXLWR

GHOOD�LGHQWLILFD]LRQH�GHO�ILWRIDJR�R�GHO�SDWRJHQR�
/D�QDWXUD�H�OD�JUDYLWj�GHOOH�PDODWWLH�FULWWRJDPLFKH�VRQR�WDOL�SHU�FXL�L�PH]]L�DJURQRPLFL�GL�ORWWD

LQGLUHWWD�QRQ�VRQR�ULVROXWLYL�H�SHUWDQWR�OD�GLIHVD�VL�IRQGD�VXOOªLPSLHJR�GL�SURGRWWL�ILWRVDQLWDUL�
,O� FRQWHQLPHQWR GHOOH� PDODWWLH� IXQJLQH VL� EDVD� SUHYDOHQWHPHQWH� VXL� IDWWRUL� FOLPDWLFL�� /H

VWUDWHJLH�VRQR�GL�WLSR�SUHYHQWLYR�H�SHUWDQWR�L�WUDWWDPHQWL�VRQR�HIIHWWXDWL�LQ�FRUULVSRQGHQ]D�GHOOH�IDVL
IHQRORJLFKH�GL�UHFHWWLYLWj�H�VRQR�FDGHQ]DWL�D�FDOHQGDULR�LQ�IXQ]LRQH�GHOOªDQGDPHQWR�FOLPDWLFR��GHOOD
GXUDWD� GHOOD� SURWH]LRQH�� GHOOD� SUHVVLRQH� HSLGHPLFD�� WHQHQGR� DQFKH� FRQWR� DWWHQWDPHQWH� GHOOD
VHQVLELOLWj�GHOOD�IDVH�IHQRORJLFD�

1HOOD�GLIHVD� FRQWUR� L� ILWRIDJL�JOL� LQWHUYHQWL� SRVVRQR� HVVHUH� ULYROWL� FRQWUR� WXWWH� OH� JHQHUD]LRQL
FRQ�FDGHQ]H�D�FDOHQGDULR�

1HOOªDPELWR� GHL� ILWRIDUPDFL� SRVVRQR HVVHUH� LPSLHJDWL�� VHQ]D� OLPLWD]LRQH�� WXWWL� L� SURGRWWL
DXWRUL]]DWL�SHU�FLDVFXQD�FROWXUD�LQ�EDVH�DOOD�ORUR�HIILFDFLD��OH�FRQGL]LRQL�H�OH�GRVL�GªLPSLHJR GHYRQR
HVVHUH�TXHOOH�ULSRUWDWH�LQ�HWLFKHWWD�

'LVHUER
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,O�FRQWHQLPHQWR�GHOOH�HUEH�LQIHVWDQWL�SXz�HVVHUH�UHDOL]]DWR�PHGLDQWH�LO�GLVHUER�FKLPLFR�VX�WXWWD
OD�VXSHUILFLH�GHO�IUXWWHWR�R��LQ�DOWHUQDWLYD��FRQ�LQHUELPHQWL�R�ODYRUD]LRQL�VXSHUILFLDOL�QHOOªLQWHUILODUH
HG�LQWHUYHQWL�GLVHUEDQWL�QHO�VRWWRILOD�

/D� VFHOWD� GHL� SULQFLSL� DWWLYL� H�R� GHOOH� UHODWLYH� PLVFHOH� GLSHQGH� HVFOXVLYDPHQWH� GDOOD� ORUR
HIILFDFLD�QHL�FRQIURQWL�GHOOD�IORUD�LQIHVWDQWH��FKH�GHYH�HVVHUH�LGHQWLILFDWD��(
�DPPHVVR�DQFKH�O
XVR�GL
SURGRWWL�DG�D]LRQH�UHVLGXDOH��/H�GRVL�GªLPSLHJR��LO�QXPHUR�H�OH�HSRFKH�GHJOL�LQWHUYHQWL�VRQR�YLQFRODWL
XQLFDPHQWH�GDOOH�LQGLFD]LRQL�ULSRUWDWH�LQ�HWLFKHWWD�

5DFFROWD
,O� SHULRGR� GL� UDFFROWD� GHYH� HVVHUH� LQGLYLGXDWR� FRQ� LO� ILQH� GL� JDUDQWLUH� XQ EXRQR� VWDQGDUG

TXDOLWDWLYR� HG� LQ� IXQ]LRQH� GHOOH� VXFFHVVLYH� RSHUD]LRQL� GL� FRQGL]LRQDPHQWR�� FRQVHUYD]LRQH� H
WUDVSRUWR�

,Q�SDUWLFRODUH�SHU�OD�IUXWWD�IUHVFD�OD�GHWHUPLQD]LRQH�GHO�JLXVWR�JUDGR�GL�PDWXUD]LRQH�YD�IDWWD
FRQVLGHUDQGR�LO�JUDGR�]XFFKHULQR�H�OªDFLGLWj�QRQFKp�OD�FRQVLVWHQ]D�GHOOD�SROSD�

'HYH�HVVHUH�ULVSHWWDWR�LO�WHPSR�GL�FDUHQ]D�GHL�SURGRWWL�ILWRVDQLWDUL�LPSLHJDWL�
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9,7(

7HFQLFKH�FROWXUDOL

9DULHWj
2OWUH� DOO
REEOLJR� GHOO
XWLOL]]R� GL� PDWHULDOH� GD� ULSURGX]LRQH� FHUWLILFDWR� QHO� ULVSHWWR� GHOOD

QRUPDWLYD�YLJHQWH��QHOOD�VFHOWD�GHO�PDWHULDOH�JHQHWLFR�GD�SDUWH�GHOO
DJULFROWRUH��VL�GHYRQR�WHQHUH� LQ
GHELWD�FRQVLGHUD]LRQH��ROWUH�DOOD�FDSDFLWj�H�DOOD�VWDELOLWj�SURGXWWLYD�GHO�JHQRWLSR�H� OD�FRPELQD]LRQH
SRUWDLQQHVWR� �YDULHWj�� FKH� LQIOXLVFRQR� VXOOD� JHVWLRQH� FROWXUDOH�� JOL� DVSHWWL� TXDOLWDWLYL� GHOOD
SURGX]LRQH�� OD� WROOHUDQ]D�GHL� JHQRWLSL� DOOH� SULQFLSDOL� DYYHUVLWj� ELRWLFKH� HG� DELRWLFKH� H� OD� HYHQWXDOH
WLSLFLWj� YDULHWDOH� ULVSHWWR� DOO
DUHDOH� GL� SURGX]LRQH�� ULVSHWWDQGR� L� GLVFLSOLQDUL� GHL� YLQL� '2&� RYH
HVLVWHQWL�

)HUWLOL]]D]LRQH
/H�TXDQWLWj�GLVWULEXLWH�YDULDQR�LQ�IXQ]LRQH�GHO�YLWLJQR��GHOO
HWj�H�GHOOD�YLJRULD�GHOO
LPSLDQWR�

WHQHQGR�FRQWR�GHOOD� IHUWLOLWj�GHO� WHUUHQR� H�GHOOH� VXH� FDUDWWHULVWLFKH� ILVLFKH�� O
DQDOLVL� GHO� WHUUHQR� H� LO
SLDQR�GL�FRQFLPD]LRQH�QRQ�VRQR�REEOLJDWRUL�

/
HSRFD�GL�VRPPLQLVWUD]LRQH�GHYH�HVVHUH�FRPSUHVD�WUD�OD�UDFFROWD�H�OD�ULSUHVD�YHJHWDWLYD�

/D�GRVH�PHGLD�GL�D]RWR�DWWXDOPHQWH� LPSLHJDWD�VXOOD�YLWH�q�GL����NJ�KD��7DOL�GRVL�QRQ�GHYRQR
HVVHUH�VXSHUDWH�VLD�FRQ�FRQFLPL�PLQHUDOL�FKH�RUJDQLFL�

*HVWLRQH�GHO�VXROR
/D�JHVWLRQH�GHO�VXROR�q�FRQGRWWD�SULQFLSDOPHQWH�FRQ�OR�VFRSR�GL�ULGXUUH�DO�PLQLPR�L�IHQRPHQL

GL� FRPSHWL]LRQH� WUD� LQIHVWDQWL� H� FROWXUD� QRQFKp�PDQWHQHUH� LQ� EXRQH� FRQGL]LRQL� ILVLFR�FKLPLFKH� LO
VXROR�VX�FXL�VL�RSHUD�

)UHTXHQWH�O
DGR]LRQH�GHOO
LQHUELPHQWR�QDWXUDOH�FRQ�VIDOFLDWXUH�GHO�FRWLFR�HUERVR��SDFFLDPDWXUD
YHUGH��VXOO
LQWHUILODUH�

1HOOH�VLWXD]LRQL�DPELHQWDOL�FKH�QRQ�FRQVHQWRQR�O
DGR]LRQH�GHOO
LQHUELPHQWR��O
LQWHUILODUH�YLHQH
ODYRUDWR�FRQ�ODYRUD]LRQL�SHULRGLFKH��VXSHUILFLDOL�QHO�SHULRGR�YHJHWDWLYR�H�SL��SURIRQGH�LQ�DXWXQQR��R
ILQH�LQYHUQR�

,O�WHUUHQR�QHO�VRWWRILOD�YLHQH�QRUPDOPHQWH� ODYRUDWR�R�GLVHUEDWR��'HYH�HVVHUH�SRVWD�SDUWLFRODUH
DWWHQ]LRQH� QHOOD� VFHOWD� WUD� LQHUELPHQWR� H� ODYRUD]LRQL� VXSHUILFLDOL� QHL� WHUUHQL� FDUDWWHUL]]DWL� GD
JLDFLWXUD� IRUWHPHQWH� GHFOLYH� H� WHVVLWXUD� VDEELRVD�� RYH� L� IHQRPHQL� HURVLYL� H� GL� GLODYDPHQWR� GHJOL
HOHPHQWL�PLQHUDOL�VRQR�GL�GLIILFLOH�FRQWHQLPHQWR�

&XUH�FROWXUDOL
/D�SRWDWXUD�LQYHUQDOH��LQIOXHQGR�VXOOD�TXDQWLWj�H�VXOOD�TXDOLWj�GHOOD�SURGX]LRQH�ROWUHFKp�VXJOL

DVSHWWL�ILWRVDQLWDUL��q�VWUHWWDPHQWH�FRUUHODWD�DOOD�FRQFLPD]LRQH�H�DOOD�JHVWLRQH�GHO�VXROR��/D�SRWDWXUD
GHYH�HVVHUH�HVHJXLWD�LQ�PRGR�GD�UHJRODUH�OD�FDULFD��GHOOH JHPPH�H�O
HTXLOLEULR�YHJHWR�SURGXWWLYR�GHOOD
FROWXUD�� FKH� YDULD� DQFKH� LQ� IXQ]LRQH� GHO� YLWLJQR�� 4XHVW
XOWLPD� VHUYH� LQROWUH� DG� DWWXDUH�� SHU
SDUWLFRODUL� SDWRORJLH� GHOOD� FROWXUD�� LQWHUYHQWL� GL� SURILODVVL� DOOR� VFRSR� GL� OLPLWDUH� OD� GLIIXVLRQH� GHL
SDWRJHQL�
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'LIHVD�GHOOH�FROWXUH�H�FRQWUROOR�GHOOH�LQIHVWDQWL

'LIHVD
,O� ULFRUVR� D�PLVXUH� GL� ORWWD� GHYH� HVVHUH� JLXVWLILFDWR� GDOOD� SUHVHQ]D� GHOOH� DYYHUVLWj�� D� VHJXLWR

GHOOD�LGHQWLILFD]LRQH�GHO�ILWRIDJR�R�GHO�SDWRJHQR�
/D�QDWXUD�H�OD�JUDYLWj�GHOOH�PDODWWLH�FULWWRJDPLFKH�VRQR�WDOL�SHU�FXL�L�PH]]L�DJURQRPLFL�GL�ORWWD

LQGLUHWWD�QRQ�VRQR�ULVROXWLYL�H�SHUWDQWR�OD�GLIHVD�VL�IRQGD�VXOOªLPSLHJR�GL�SURGRWWL�ILWRVDQLWDUL�
,O� FRQWHQLPHQWR� GHOOH� PDODWWLH� IXQJLQH� VL� EDVD� SUHYDOHQWHPHQWH� VXL� IDWWRUL� FOLPDWLFL�� /H

VWUDWHJLH�SRVVRQR�HVVHUH�GL�WLSR�SUHYHQWLYR�H�SHUWDQWR�L�WUDWWDPHQWL�SRVVRQR�LQL]LDUH�TXDQGR�OD�YLWH
GLYLHQH� UHFHWWLYD� � H� VRQR� VXFFHVVLYDPHQWH� FDGHQ]DWL� D� FDOHQGDULR� LQ� IXQ]LRQH� GHOOªDQGDPHQWR
FOLPDWLFR�� GHOOD� GXUDWD� GHOOD� SURWH]LRQH�� GHOOD� SUHVVLRQH� HSLGHPLFD�� WHQHQGR� DQFKH� FRQWR
DWWHQWDPHQWH�GHOOD�VHQVLELOLWj�GHOOD�IDVH�IHQRORJLFD�

1HOOD�GLIHVD�FRQWUR�L�ILWRIDJL�JOL�LQWHUYHQWL�SRVVRQR�HVVHUH�ULYROWL�FRQWUR�WXWWH�OH�JHQHUD]LRQL�
3HU� OD� VFHOWD� GHL� ILWRIDUPDFL� SRVVRQR HVVHUH� LPSLHJDWL�� VHQ]D� OLPLWD]LRQH�� WXWWL� L� SURGRWWL

DXWRUL]]DWL� VXOOD FROWXUD� LQ�EDVH�DOOD� ORUR� HIILFDFLD�� OH� FRQGL]LRQL� H� OH�GRVL�GªLPSLHJR�GHYRQR HVVHUH
TXHOOH�ULSRUWDWH�LQ�HWLFKHWWD�

'LVHUER
,O� FRQWHQLPHQWR� GHOOH� HUEH� LQIHVWDQWL� q� UHDOL]]DWR� PHGLDQWH� LO� GLVHUER� FKLPLFR� VX� WXWWD� OD

VXSHUILFLH�GHO�YLJQHWR�R��LQ�DOWHUQDWLYD��FRQ�LQHUELPHQWL�R�ODYRUD]LRQL�VXSHUILFLDOL�QHOOªLQWHUILODUH�HG
LQWHUYHQWL�GLVHUEDQWL�QHO�VRWWRILOD�

/D�VFHOWD�GHL�S�D��H�R�GHOOH�UHODWLYH�PLVFHOH�GLSHQGH�GDOOD�ORUR�HIILFDFLD�QHL�FRQIURQWL�GHOOD�IORUD
LQIHVWDQWH��FKH�GHYH�HVVHUH�LGHQWLILFDWD��(
�DPPHVVR�DQFKH�O
XVR�GL�SURGRWWL�DG�D]LRQH�UHVLGXDOH��/H
GRVL� GªLPSLHJR�� LO� QXPHUR� H� OH� HSRFKH� GHJOL� LQWHUYHQWL� VRQR� YLQFRODWL� � HVFOXVLYDPHQWH� GDOOH
LQGLFD]LRQL�ULSRUWDWH�LQ�HWLFKHWWD�

5DFFROWD
'HYRQR�HVVHUH�ULVSHWWDWL�L�WHPSL�GL�FDUHQ]D�GHL�SURGRWWL�ILWRVDQLWDUL�LPSLHJDWL�
'HYH�HVVHUH�LQGLYLGXDWR�LO�SHULRGR�GL�UDFFROWD�SL��DSSURSULDWR�LQ�IXQ]LRQH�GHO�YLWLJQR��H�GHOOD

WLSRORJLD�GL�YLQR�GD�SURGXUUH�
/H�RSHUD]LRQL�GL�UDFFROWD�H�WUDVSRUWR�GHYRQR�JDUDQWLUH�OD�PDVVLPD�FRQVHUYD]LRQH�GHOO
LQWHJULWj

GHOOH�XYH��FRQWHQHQGR�L�WHPSL�DOOR�VWUHWWR�QHFHVVDULR�
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&2/785(�257,&2/(

7HFQLFKH�FROWXUDOL

9DULHWj
2OWUH�DOO
REEOLJR�GHOO
XWLOL]]R�GL�VHPHQWH�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�YLJHQWH��QHOOD�VFHOWD�GHO

PDWHULDOH� JHQHWLFR� GD� SDUWH� GHOO
DJULFROWRUH� VL� GHYRQR� WHQHUH� LQ� GHELWD� FRQVLGHUD]LRQH�� ROWUH� DOOD
FDSDFLWj�H�DOOD�VWDELOLWj�SURGXWWLYD�GHO�JHQRWLSR��JOL�DVSHWWL�TXDOLWDWLYL�GHOOD�SURGX]LRQH��OD�UHVLVWHQ]D
GHL� JHQRWLSL� DOOH� SULQFLSDOL� DYYHUVLWj� ELRWLFKH� HG� DELRWLFKH� H� OD� HYHQWXDOH� WLSLFLWj� YDULHWDOH� ULVSHWWR
DOO
DUHDOH�GL�SURGX]LRQH�

5RWD]LRQH�SHU�OH�FROWXUH�RUWLYH�LQ�SLHQR�FDPSR

/
DYYLFHQGDPHQWR� GHOOH� FROWXUH� UDSSUHVHQWD� XQD� VFHOWD� DJURQRPLFD� HG� RUJDQL]]DWLYD
GHWHUPLQDQWH�DO�ILQH�GL�FRQVHUYDUH�XQ�DGHJXDWR�OLYHOOR�GL�IHUWLOLWj�GHL�WHUUHQL��GL�OLPLWDUH�OR�VYLOXSSR
GL� SHULFRORVH� ILWRSDWLH� �LQVHWWL�� FULWWRJDPH�� LQIHVWDQWL�� HFF��� H� GL� LPSRVWDUH� XQ� SL�� HTXLOLEUDWR
�VFKHPD�� SURGXWWLYR� D� OLYHOOR� D]LHQGDOH�� ,Q� EDVH� D� TXHVWH� FRQVLGHUD]LRQL� OD� %3$Q� SUHYHGH� OD
OLPLWD]LRQH�GHOOH�PRQRVXFFHVVLRQL�D�QRQ�SL��GL�GXH�DQQL�FRQVHFXWLYL�SHU�OD�PHGHVLPD�FROWXUD�VXOOR
VWHVVR�DSSH]]DPHQWR�

)HUWLOL]]D]LRQH
1HOO
DPELWR�GHOOD�EXRQD�SUDWLFD�DJULFROD�QRUPDOH�OD�IHUWLOL]]D]LRQH�UDSSUHVHQWD�XQ�LQWHUYHQWR

SUHYLVWR�QHOOD�JHQHUDOLWj�GHL�FDVL��FRQ�O
RELHWWLYR�GL�UHLQWHJUDUH�JOL�DVSRUWL�GHOOH�FROWXUH�H�FRUUHJJHUH
HYHQWXDOL� FDUHQ]H� FKH� LO� WHUUHQR� DEELD� HYLGHQ]LDWR��PDQWHQHQGR� FRVu� � QHO� WHPSR� XQD� GRWD]LRQH� GL
HOHPHQWL�QXWULWLYL�VXIILFLHQWH�DOO
RWWHQLPHQWR�GL�UHVH�HFRQRPLFDPHQWH�YDQWDJJLRVH�

/D� VRPPLQLVWUD]LRQH� GHL� IHUWLOL]]DQWL� PLQHUDOL� IRVIDWLFL� H� SRWDVVLFL� q� SUHYLVWD� LQ� XQ
XQLFD
VROX]LRQH�SULPD�GHOOD�VHPLQD��PHQWUH�O
D]RWR�GHYH�HVVHUH�IUD]LRQDWR�

1RQ�VL�SRQJRQR�OLPLWL�FLUFD�OD�WLSRORJLD�GHL�FRQFLPL�LPSLHJDELOL�H�OH�PRGDOLWj�GL�GLVWULEX]LRQH�
WXWWDYLD� JUDQGH� LPSRUWDQ]D� DVVXPH� OD� VRPPLQLVWUD]LRQH� GHOOD� VRVWDQ]D� RUJDQLFD� DO� ILQH� GL
PDQWHQHUH�XQD�EXRQD�VWUXWWXUD�H�JDUDQWLUH�OD�IXQ]LRQDOLWj�GHL�SULQFLSDOL�SURFHVVL�ELRFKLPLFL�

/H�TXDQWLWj�GLVWULEXLWH�YDULDQR�FRQ� OªDYYLFHQGDPHQWR�� OD� IHUWLOLWj�GHO� WHUUHQR� R�GHO� VXEVWUDWR
FROWXUDOH� H� OH� VXH� FDUDWWHULVWLFKH� ILVLFKH�� O
DQDOLVL� GHO� WHUUHQR� H� LO� SLDQR� GL� FRQFLPD]LRQH�QRQ� VRQR
REEOLJDWRUL�� 9HQJRQR� GHILQLWH�� DSSURVVLPDQGROH� D� XQD� VLWXD]LRQH� PHGLD� UHJLRQDOH� WHQXWR� FRQWR
DQFKH�GHOOD�SRWHQ]LDOLWj�SURGXWWLYD�GHL�WHUUHQL��OH�GRVL�GL�D]RWR�DWWXDOPHQWH� LPSLHJDWH� LQ�3LHPRQWH
SHU� OH� GLYHUVH� FROWXUH� �WDE�� ����7DOL� GRVL�QRQ�GHYRQR� HVVHUH� VXSHUDWH� VLD� FRQ� FRQFLPL�PLQHUDOL� FKH
RUJDQLFL�

1HOOH�DUHH�GHILQLWH�§YXOQHUDELOL¨�DL�VHQVL�GHOOD�GLUHWWLYD�&((���������DWWXDOPHQWH�LQ�FRUVR�GL
GHILQL]LRQH�GD�SDUWH�GHOOD�5HJLRQH�3LHPRQWH��YHUUDQQR�ULVSHWWDWL�L�YLQFROL�GL�FRQFLPD]LRQH�D]RWDWD�GL
RULJLQH�]RRWHFQLFD�LPSRVWL�GDOOD�GLUHWWLYD�FLWDWD�
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'LIHVD�GHOOH�FROWXUH�H�FRQWUROOR�GHOOH�LQIHVWDQWL

'LIHVD
,O� ULFRUVR� D�PLVXUH� GL� ORWWD� GHYH� HVVHUH� JLXVWLILFDWR� GDOOD� SUHVHQ]D� GHOOH� DYYHUVLWj�� D� VHJXLWR

GHOOD�LGHQWLILFD]LRQH�GHO�ILWRIDJR�R�GHO�SDWRJHQR�
/ªHVLJHQ]D� GL� HOHYDWL� OLYHOOL� TXDOLWDWLYL� GHOOH� SURGX]LRQL� RUWLFROH� � H� OD� JUDYLWj� GHOOD�PDJJLRU

SDUWH�GHOOH�PDODWWLH� FULWWRJDPLFKH�FKH� FROSLVFRQR�TXHVWH� FROWXUH� UHQGRQR� LPSUHVFLQGLELOH� LO� ULFRUVR
DOOD� GLIHVD� FKLPLFD�� GDWD� DQFKH� OD� OLPLWDWD� HIILFDFLD� GHL� PH]]L� DJURQRPLFL� GL� ORWWD� LQGLUHWWD�� ,
WUDWWDPHQWL�VRQR�GL�WLSR�SUHYHQWLYR�HG�LQL]LDQR�TXDQGR�OH�SLDQWH�UDJJLXQJRQR�OR�VWDGLR�IHQRORJLFR�GL
UHFHWWLYLWj��6XFFHVVLYDPHQWH�VRQR�FDGHQ]DWL�D�FDOHQGDULR� LQ�UHOD]LRQH�DOOªDQGDPHQWR�FOLPDWLFR��DOOD
GXUDWD�GHO�SHULRGR�GL�SURWH]LRQH�GHOOªLQWHUYHQWR�DOOD�SUHVVLRQH�HSLGHPLFD�GHL�SDWRJHQL�

1HOOD�GLIHVD�FRQWUR�L�ILWRIDJL�JOL�LQWHUYHQWL�SRVVRQR�HVVHUH�ULYROWL�FRQWUR�WXWWH�OH�JHQHUD]LRQL�
1HOOªDPELWR� GHL� ILWRIDUPDFL� SRVVRQR HVVHUH LPSLHJDWL�� VHQ]D� OLPLWD]LRQH�� WXWWL� L� SURGRWWL

DXWRUL]]DWL�SHU�FLDVFXQD�FROWXUD�LQ�EDVH�DOOD�ORUR�HIILFDFLD��OH�GRVL�H�OH�FRQGL]LRQL�GªLPSLHJR�GHYRQR
HVVHUH�TXHOOH�ULSRUWDWH�LQ�HWLFKHWWD�

'LVHUER
,Q� RUWLFROWXUD� OD� FRPSHWL]LRQH� GHOOH� HUEH� LQIHVWDQWL� UDJJLXQJH� OLYHOOL� FRVu� HOHYDWL� GD� UHQGHUH

LQVXIILFLHQWH� LO� ULFRUVR� DL� PH]]L� DJURQRPLFL� GL� ORWWD� H� GD� ULFKLHGHUH� QHFHVVDULDPHQWH� O
LPSLHJR� GL
GLVHUEDQWL�FKLPLFL�

/D�VFHOWD�GHL�S�D��H�R�GHOOH�UHODWLYH�PLVFHOH�GLSHQGH�GDOOD�ORUR�HIILFDFLD�QHL�FRQIURQWL�GHOOD�IORUD
LQIHVWDQWH��FKH�GHYH�HVVHUH�LGHQWLILFDWD��OH�GRVL�GªLPSLHJR��LO�QXPHUR�H�OH�HSRFKH�GHJOL�LQWHUYHQWL�VRQR
YLQFRODWL��HVFOXVLYDPHQWH�GDOOH�LQGLFD]LRQL�ULSRUWDWH�LQ�HWLFKHWWD�

5DFFROWD
'HYRQR HVVHUH ULVSHWWDWL�L�WHPSL�GL�FDUHQ]D�GHL�SURGRWWL�ILWRVDQLWDUL�LPSLHJDWL�

,O�SURGRWWR�GRYUj�HVVHUH�DYYLDWR�DOOD�FRPPHUFLDOL]]D]LRQH�R�FRQVHUYD]LRQH�HQWUR�OH����RUH�VXFFHVVLYH
DOOD�UDFFROWD�
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5(*,21(�3,(0217(

3,$12�',�69,/8332�585$/(
���������

���)
0,685(�$*52$0%,(17$/,

$=,21(�)��

&5,7(5,�3(5�/$�'(),1,=,21(�'(//(�1250(
7(&1,&+(�',�',)(6$�'(//(�&2/785(
(�&21752//2�'(//(�,1)(67$17,
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3,$12�',�69,/8332�585$/(�'(/�3,(0217(�������������$=,21(�)�
&5,7(5,�3(5�/$�'(),1,=,21(�'(//(�1250(�7(&1,&+(

',�',)(6$�'(//(�&2/785(�(�&21752//2�'(//(�,1)(67$17,

2%,(77,9,

/D�GLIHVD�ILWRVDQLWDULD�GHYH�HVVHUH�DWWXDWD�LPSLHJDQGR��QHOOD�PLQRUH�TXDQWLWj�SRVVLELOH��TXLQGL�VROR
VH�QHFHVVDULR� HG� DOOH� GRVL�PLQRUL��� L� SURGRWWL� D�PLQRU� LPSDWWR�YHUVR� OªXRPR� H� OªDPELHQWH� VFHOWL� IUD
TXHOOL� DYHQWL� FDUDWWHULVWLFKH� GL� HIILFDFLD� VXIILFLHQWL� DG� RWWHQHUH� OD� GLIHVD� GHOOH� SURGX]LRQL� D� OLYHOOL
HFRQRPLFDPHQWH�DFFHWWDELOL�H�WHQHQGR�FRQWR�GHOOD�ORUR�SHUVLVWHQ]D�
4XDQGR� VRQR� SRVVLELOL� WHFQLFKH� R� VWUDWHJLH� GLYHUVH�� RFFRUUH� SULYLOHJLDUH� TXHOOH� DJURQRPLFKH� H�R
ELRORJLFKH� LQ� JUDGR� GL� JDUDQWLUH� LO� PLQRU� LPSDWWR� DPELHQWDOH�� QHO� TXDGUR� GL� XQD� DJULFROWXUD
VRVWHQLELOH��,O�ULFRUVR�D�SURGRWWL�FKLPLFL�GL�VLQWHVL�DQGUj�OLPLWDWR�DL�FDVL�GRYH�QRQ�VLD�GLVSRQLELOH�XQD
HIILFDFH�DOWHUQDWLYD�ELRORJLFD�R�DJURQRPLFD�

1250(�7(&1,&+(

/H� QRUPH� WHFQLFKH� IDQQR� ULIHULPHQWR� DL� SULQFLSL� GHOOD� ORWWD� LQWHJUDWD�� WHQHQGR� FRQWR� FKH� WDOH
VWUDWHJLD�VL�LQVHULVFH�QHO�FRQWHVWR�SL��DPSLR�GHOOD�SURGX]LRQH�LQWHJUDWD�
7DOL�§1RUPH�WHFQLFKH¨�ULJXDUGDQR�WXWWH�OH�FROWXUH�RJJHWWR�GHOOD�PLVXUD�HG�HYLGHQ]LDQR�

��¥�/H�DYYHUVLWj�ULFRQRVFLXWH�FRPH�SHULFRORVH�SHU�OH�VLQJROH�FROWXUH�
��¥,�FULWHUL�GL�LQWHUYHQWR�LQ�EDVH�DL�TXDOL�YDOXWDUH�OD�SUHVHQ]D�HG�LO�OLYHOOR�GL�SHULFRORVLWj�GHOOH
DYYHUVLWj��WDOH�FULWHUL�GHYRQR�HVVHUH�IXQ]LRQDOL�DOOD�JLXVWLILFD]LRQH�GHO�ULFRUVR�DJOL�LQWHUYHQWL�GL
GLIHVD�

��¥�,�SURGRWWL�ILWRVDQLWDUL�VHOH]LRQDWL�FKH�SRVVRQR�HVVHUH�XWLOL]]DWL�SHU�OD�GLIHVD�
��¥�1RWH�VXOOªLPSLHJR�H�G�HYHQWXDOL�OLPLWD]LRQL�GªXVR�GHL�SURGRWWL�ILWRVDQLWDUL�

&5,7(5,

/H�§1RUPH�WHFQLFKH¨�VRQR�LPSRVWDWH�LQ�PRGR�GD�FRQVHQWLUH�XQD�FRUUHWWD�JHVWLRQH�ILWRLDWULFD�FKH�VL
EDVL�VX�GXH�VSHFLILFL�PRPHQWL�GHFLVLRQDOL�
$��QHFHVVLWj�R�PHQR�GL�LQWHUYHQLUH�H�VFHOWD�GHO�PRPHQWR�RWWLPDOH�
%���LQGLYLGXD]LRQH�GHL�PH]]L�GL�GLIHVD�

$���1(&(66,7 �2�0(12�',�,17(59(1,5(�(�6&(/7$�'(/�020(172�277,0$/(

*OL� LQWHUYHQWL� ILWRLDWULFL� VRQR� JLXVWLILFDWL� LQ� IXQ]LRQH� GHOOD� VWLPD� GHO� ULVFKLR� GL� GDQQR�� /D
YDOXWD]LRQH� GHO� ULVFKLR� DYYLHQH� � DWWUDYHUVR� DGHJXDWL� VLVWHPL� GL� DFFHUWDPHQWR� H� PRQLWRUDJJLR� FKH
GLSHQGRQR�GDOOH�YDULDELOL�ELR��HSLGHPLRORJLFKH�H�GL�SHULFRORVLWj�GHJOL�DJHQWL�GDQQRVL�
/ªLQGLYLGXD]LRQH�GHL�PRPHQWL�H�GHOOH�VWUDWHJLH�GL�LQWHUYHQWR�SL��RSSRUWXQH�YDULDQR�LQ�UHOD]LRQH�DOOD
QDWXUD� HG� DOOH� FDUDWWHULVWLFKH� GHOOH� DYYHUVLWj�� OD� JLXVWLILFD]LRQH� GHJOL� LQWHUYHQWL� q� FRQVHJXHQWH� DG
RVVHUYD]LRQL�D]LHQGDOL�R�D�YDOXWD]LRQL�GL�FDUDWWHUH�]RQDOH�SHU�DUHH�RPRJHQHH�
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$���&ULWHUL�IRQGDPHQWDOL�SHU�OD�GLIHVD�GDL�ILWRIDJL

�� 3HU� FLDVFXQD� FROWXUD� VRQR� LQGLYLGXDWL� L� ILWRIDJL� PDJJLRUPHQWH� SHULFRORVL� HG� DOWUL�� GL� PLQRUH
LPSRUWDQ]D��D�GLIIXVLRQH�RFFDVLRQDOH��H�R�FDUDWWHULVWLFL�GL�VSHFLILFL�DPELWL�WHUULWRULDOL�

�� /D�SUHVHQ]D�GHJOL�VWDGL�GDQQRVL�GHL�ILWRIDJL�H��VRSUDWWXWWR��LO�UHODWLYR�OLYHOOR�GL�GHQVLWj�q�YDOXWDWR
DWWUDYHUVR� VSHFLILFL�PHWRGL� GL� FDPSLRQDPHQWR��4XHVWR� FULWHULR� VL� WUDGXFH� QHOOªDSSOLFD]LRQH� GHO
FRQFHWWR�GL�§VRJOLD�HFRQRPLFD�GL� LQWHUYHQWR¨��7DOL� VRJOLH� VL� ULIHULVFRQR�D� FRQGL]LRQL�§QRUPDOL¨
GHOOH� FROWXUH�� LQWHQGHQGR� FRVu� XQD� FRQGL]LRQH� GL� RUGLQDULHWj� D� OLYHOOR� GL� YLJRUH� YHJHWDWLYR�
SURGX]LRQH��ELODQFLR�LGULFR��SUHVVLRQH�SDUDVVLWDULD�QHJOL�DQQL�SUHFHGHQWL�HFF�

�� (ª� QHFHVVDULR� YHULILFDUH� OD� SUHVHQ]D� GL� HYHQWXDOL� DQWDJRQLVWL� QDWXUDOL� H� GHO� UDSSRUWR� FKH
LQWHUFRUUH�FRQ�OD�VSHFLH�ILWRIDJD��TXHVWR�DVSHWWR�YD�SUHVR�LQ�FRQVLGHUD]LRQH�DQFKH�LQ�UHOD]LRQH�DOOD
VFHOWD�GL�SULQFLSL�DWWLYL�VHOHWWLYL�

�� ,O�PRPHQWR�RWWLPDOH�GL�LQWHUYHQWR�YLHQH�LQGLYLGXDWR�LQ�UHOD]LRQH�D�

• DQGDPHQWR�GHOOH�LQIHVWD]LRQL�
• VWDGLR�GL�VYLOXSSR�GHOOD�VSHFLH�GDQQRVD�H�VXR�JUDGR�GL�SHULFRORVLWj�
• SUHVHQ]D�FRQWHPSRUDQHD�GL�SL��VSHFLH�GDQQRVH�
• FDUDWWHULVWLFKH�GHL� SULQFLSL� DWWLYL�� ORUR� HIILFDFLD� H�PHFFDQLVPR�GL� D]LRQH� LQ� UHOD]LRQH� DL� GLYHUVL

VWDGL�GL�VYLOXSSR�GHL�ILWRIDJL�
• DQGDPHQWR�PHWHRURORJLFR�H�SUHYLVLRQL�GHO�WHPSR�

��6L� SULYLOHJLDQR� OH� WHFQLFKH� GL� ORWWD� ELRORJLFD� R� LQWHJUDWD� HG� L�PH]]L� DJURQRPLFL� D� EDVVR� LPSDWWR
DPELHQWDOH�

$���&ULWHUL�IRQGDPHQWDOL�SHU�OD�GLIHVD�GDOOH�PDODWWLH

/ªHOHYDWD� SHULFRORVLWj� GL� DOFXQH� PDODWWLH� LQIHWWLYH� UHQGH� TXDVL� VHPSUH� LPSRVVLELOH� VXERUGLQDUH� L
WUDWWDPHQWL�DOOªDFFHUWDPHQWR�GHL�VLQWRPL�PDFURVFRSLFL�GHOOªDYYHUVLWj�H�REEOLJD�DOOD�PHVVD�LQ�DWWR�GL
YDOXWD]LRQL� SUHYLVLRQDOL�� ULVHUYDQGR� OD� VWUDWHJLD� GHOOªLQL]LR� GHL� WUDWWDPHQWL� GRSR� OD� FRPSDUVD� GHL
VLQWRPL�DL�SDWRJHQL�D�EDVVR�ULVFKLR�HSLGHPLFR��'LYHUVL�VRQR�TXLQGL�JOL�DSSURFFL�VXOOD�EDVH�GHL�TXDOL
VRQR�LPSRVWDWL�L�FRQVHJXHQWL�SURJUDPPL�GL�GLIHVD�
��0RGHOOL� SUHYLVLRQDOL� ¥� 6L� EDVDQR� VX� FRQVLGHUD]LRQL� H� FDOFROL� LPSRVWDWL� IRQGDPHQWDOPHQWH
VXOOªDQDOLVL� FRPELQDWD� GHOOD� VHQVLELOLWj� IHQRORJLFD� H� GHJOL� HYHQWL� PHWHR�FOLPDWLFL� QHFHVVDUL� SHU� OD
PDQLIHVWD]LRQH�GHL�SURFHVVL�LQIHWWLYL�R�QH�YDOXWLQR�LO�VXFFHVVLYR�VYLOXSSR��'LIIHUHQWL�VRQR�L�PRGHOOL
SUHYLVLRQDOL�XWLOL]]DELOL��DOFXQL�LQ�JUDGR�GL�VWLPDUH�LO�OLYHOOR�GL�ULVFKLR�HG�DOWUL�LO�PRPHQWR�RWWLPDOH
SHU�OªHVHFX]LRQH�GHOOªLQWHUYHQWR�DQWLFULWWRJDPLFR��HV��7DEHOOD�GL�0LOOV�SHU�OD�WLFFKLRODWXUD�GHO�PHOR�H
§5HJROD�GHL�WUH�GLHFL¨�SHU�OD�SHURQRVSRUD�GHOOD�YLWH��
���9DOXWD]LRQL�SUHYLVLRQDOL�HPSLULFKH�¥�5HODWLYDPHQWH�DL�SDWRJHQL�SHU�L�TXDOL�QRQ�VRQR�GLVSRQLELOL
SUHFLVH�FRUUHOD]LRQL�WUD� IDWWRUL�PHWHR�FOLPDWLFL�HG�LQL]LR�GHL�SURFHVVL� LQIHWWLYL�VL�SRVVRQR�PHWWHUH� LQ
DWWR�YDOXWD]LRQL� HPSLULFKH��PHQR�SXQWXDOL��PD� VHPSUH� LPSHUQLDWH� VXOOªLQIOXHQ]D� FKH� OªDQGDPHQWR
FOLPDWLFR�HVHUFLWD�VXOOªHYROX]LRQH�GHOOD�PDJJLRU�SDUWH�GHOOH�PDODWWLH� �HV��PRQLOLRVL��PXIID�JULJLD�� H
XWLOL� SHU� OD� UD]LRQDOL]]D]LRQH� GHL� WUDWWDPHQWL�� VWUXPHQWL� IRQGDPHQWDOL� SHU� OªDSSOLFD]LRQH� GL� WDOL
VWUDWHJLH� VRQR� OD� GLVSRQLELOLWj� GL� DWWHQGLELOL� SUHYLVLRQL�PHWHRURORJLFKH� HG� HIILFDFL� VWUXPHQWL� SHU� OD
GLIIXVLRQH�GHOOH�LQIRUPD]LRQL�
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��� $FFHUWDPHQWR� GHL� VLQWRPL� GHOOH� PDODWWLH� ¥� 4XHVWD� VWUDWHJLD�� FKH� VDUHEEH� ULVROXWLYD� SHU� OD
ULGX]LRQH� GHL� WUDWWDPHQWL� FDXWHODWLYL�� SXz� HVVHUH� DSSOLFDWD� SHU� L� SDWRJHQL� FDUDWWHUL]]DWL� GD� XQD
D]LRQH�GDQQRVD�OLPLWDWD�H�FRPXQTXH�QRQ�WURSSR�UHSHQWLQD��HV��RLGLR�VX�FROWXUH�HUEDFHH�H�DQFKH�VX
FROWXUH� DUERUHH� LQ� FRQGL]LRQL� QRQ� IDYRUHYROL� DOOR� VYLOXSSR� GHOOH� HSLGHPLH�� UXJJLQL�� FHUFRVSRULRVL�
DOWHUQDULRVL�� VHSWRULRVL��� /R� VYLOXSSR� GL� WDOH� VWUDWHJLD� q� FRQGL]LRQDWR� GDOOD� GLVSRQLELOLWj� GL
DQWLFULWWRJDPLFL�HQGRWHUDSLFL�HG�DOOD�GHILQL]LRQH�GL�VRJOLH�GL�LQWHUYHQWR�FKH�FRQVHQWRQR�XQD�XOWHULRUH
RWWLPL]]D]LRQH�GHL�SURJUDPPL�GL�GLIHVD�
��� 8WLOL]]R� GL� DOWUL� PH]]L� ¥� 5LFRUVR� D� YDULHWj� UHVLVWHQWL� R� WROOHUDQWL� DOOH� PDODWWLH� H�R� DJOL
DQWLFULWWRJDPLFL�DPPHVVL�GDO�5HJ���&((��Q����������H�VXFFHVVLYL�DJJLRUQDPHQWL�

$���&ULWHUL�IRQGDPHQWDOL�SHU�LO�FRQWUROOR�GHOOH�LQIHVWDQWL

$QFKH� SHU� LO� FRQWUROOR� GHOOH� LQIHVWDQWL� JOL� LQWHUYHQWL� VRQR� RULHQWDWL� QHL� FRQIURQWL� GL� EHUVDJOL
SUHFLVDPHQWH�LQGLYLGXDWL�H�YDOXWDWL�

,�FULWHUL�GL�YDOXWD]LRQH�VRQR�
�� 3UHYLVLRQH�GHOOD�FRPSRVL]LRQH� IORULVWLFD�¥�6L�EDVD�VX�RVVHUYD]LRQL� IDWWH�QHOOH�DQQDWH�SUHFHGHQWL

H�R� VX� YDOXWD]LRQL� GL� FDUDWWHUH� ]RQDOH� VXOOH� LQIHVWDQWL� FKH�PDJJLRUPHQWH� VL� VRQR� GLIIXVH� VXOOH
FROWXUH�LQ�DWWR��&RQ�TXHVWR�PHWRGR�VL�GRYUHEEH�GHILQLUH� OD�SUREDELOH�FRPSRVL]LRQH�IORULVWLFD�QHL
FRQIURQWL� GHOOD� TXDOH� LPSRVWDUH� OH� VWUDWHJLH� GL� GLVHUER� SL�� RSSRUWXQH�� 7DOH� DSSURFFLR� ULVXOWD
LQGLVSHQVDELOH� SHU� LPSRVWDUH� HYHQWXDOL� LQWHUYHQWL� GL� GLVHUER� QHOOH� IDVL� GL� SUH�VHPLQD� H� SUH�
HPHUJHQ]D�

�� 9DOXWD]LRQH� GHOOD� IORUD� LQIHVWDQWH� HIIHWWLYDPHQWH� SUHVHQWH� ¥� (ª� GD� SRUUH� LQ� UHOD]LRQH� DOOD
SUHYLVLRQH�H�VHUYH�SHU�YHULILFDUH�LO�WLSR�GL�LQIHVWD]LRQH�HIIHWWLYDPHQWH�SUHVHQWH�H�SHU�OD�VFHOWD�GHOOH
VROX]LRQL�H�GL�SURGRWWL�GD�DGRWWDUH��LQ�SDUWLFRODUH�LQ�IXQ]LRQH�GHL�WUDWWDPHQWL�GL�SRVW�HPHUJHQ]D�

�� ,QWHUYHQWL�¥�9HQJRQR�SULYLOHJLDWL�JOL�LQWHUYHQWL�GL�GLVHUER�PHFFDQLFR�H�ILVLFR�R�LQWHUYHQWL�FKLPLFL
ORFDOL]]DWL��HV��GLVHUER�VXOOH�ILOH�QHO�FDVR�GHOOH�VDUFKLDWH��

�%��,1',9,'8$=,21(�'(,�0(==,�',�',)(6$

/D�VFHOWD�H�OªDSSOLFD]LRQH�GHL�PH]]L�GL�LQWHUYHQWR�QRQ�WHQJRQR�FRQWR�VROR�GHJOL�DVSHWWL�ILWRLDWULFL�HG
HFRQRPLFL��PD�VRQR�VXERUGLQDWL�DL�SRVVLELOL�HIIHWWL�QHJDWLYL�VXOOªXRPR�H�VXJOL�HFRVLVWHPL�
6RQR�XWLOL]]DWL�GXH�OLYHOOL�GL�VFHOWD�
� VHOH]LRQH�TXDOLWDWLYD�GHL�PH]]L�GL�GLIHVD�
� RWWLPL]]D]LRQH�GHOOH�TXDQWLWj�H�GHOOH�PRGDOLWj�GL�GLVWULEX]LRQH�

%���6(/(=,21(�48$/,7$7,9$�'(,�0(==,�',�',)(6$

1HOOD�LQGLYLGXD]LRQH�GHL�PH]]L�GL�LQWHUYHQWR�VRQR�SULYLOHJLDWL�L�VHJXHQWL�DVSHWWL�
�� VFHOWD�GL�YDULHWj�UHVLVWHQWL�R�WROOHUDQWL�DOOH�DYYHUVLWj�
�� XWLOL]]D]LRQH�GL�PDWHULDOH�GL�SURSDJD]LRQH�VDQR�
�� DGR]LRQH� GL� SUDWLFKH� DJURQRPLFKH� LQ� JUDGR� GL� FUHDUH� FRQGL]LRQL� VIDYRUHYROL� DJOL� RUJDQLVPL

GDQQRVL� �HV�� DPSLH� URWD]LRQL�� FRQFLPD]LRQL� HTXLOLEUDWH�� LUULJD]LRQL� ORFDOL]]DWH�� DGHJXDWH
ODYRUD]LRQL�GHO�WHUUHQR��HFF���

�� PH]]L�ILVLFL��HV��VRODUL]]D]LRQH�GHO�WHUUHQR��
�� PH]]L�ELRWHFQLFL��HV��DQWDJRQLVWL��DWWUDWWLYL��HFF���
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�� SURGRWWL� QDWXUDOL� D� EDVVR� LPSDWWR� DPELHQWDOH�� $� WDOH� SURSRVLWR� VL� SUHFLVD� FKH� SRVVRQR� HVVHUH
XWLOL]]DWL� WXWWL� L� SULQFLSL� DWWLYL� SUHYLVWL� GDO�5HJ�� � &((� �������� H� VXFFHVVLYL� DJJLRUQDPHQWL� D
FRQGL]LRQH�FKH�VLDQR�UHJRODUPHQWH�UHJLVWUDWL�LQ�,WDOLD�

3HU�TXDQWR�ULJXDUGD�L�SURGRWWL�GL�VLQWHVL��OD�VHOH]LRQH�q�LPSHUQLDWD�VXOOD�FRQVLGHUD]LRQH�GHL�GLYHUVL
DVSHWWL�FKH�FRQFRUURQR�D�GHILQLUQH�LO�SURILOR�

,O�FULWHULR�GL�VFHOWD�GHL�SURGRWWL�ILWRVDQLWDUL�q�LO�VHJXHQWH�
� LQGLYLGXD]LRQH�GL�TXHOOL�FKH�SRVVLHGRQR�XQD�EXRQD�HIILFDFLD�QHL�FRQIURQWL�GHOOH�DYYHUVLWj�H�FKH�VL

LQVHULVFRQR�� SHU� OH� ORUR� FDUDWWHULVWLFKH� WHFQLFKH�� QHOOD� VWUDWHJLD� GL� LQWHUYHQWR� VSHFLILFDWDPHQWH
LQGLYLGXDWD�

� GLPLQX]LRQH�GHL�ULVFKL�SHU�OD�VDOXWH�GHOOªXRPR�H�GHOOªDPELHQWH�VHOH]LRQDQGR�L�SURGRWWL�ILWRVDQLWDUL
FKH�ULVXOWDQR�D�PLQRU�LPSDWWR�

� DXPHQWR�GHOOªDWWLYLWj�GHJOL�RUJDQLVPL�XWLOL��FRQ�LO�ULFRUVR�D�SURGRWWL�ILWRVDQLWDUL�SL��VHOHWWLYL�
 

 ,Q� SDUWLFRODUH� OH� FDUDWWHULVWLFKH� GHL� SURGRWWL� ILWRVDQLWDUL� � SUHVH� LQ� FRQVLGHUD]LRQH� DOOR� VFRSR� GL
LQGLYLGXDUH�LO�PLJOLRU�FRPSURPHVVR�IUD�VDOYDJXDUGLD�GHOOªDPELHQWH��OD�WXWHOD�GHOOD�VDOXWH�GHOOªXRPR�H
OH�HVLJHQ]H�DSSOLFDWLYH�VRQR�
� HIILFDFLD�QHL�FRQIURQWL�GHOOªDYYHUVLWj�
� VHOHWWLYLWj�SHU�OD�FROWXUD�
� ULVFKLR� WRVVLFRORJLFR� SHU� OªXRPR� VLD� SHU� TXDQWR� ULJXUGD� JOL� HIIHWWL� D� EUHYH� WHUPLQH� �WRVVLFLWj

DFXWD��FKH�TXHOOL�D�OXQJR�WHUPLQH��WRVVLFLWj�FURQLFD��
� VHOHWWLYLWj�QHL�FRQIURQWL�GHJOL�RUJDQLVPL�XWLOL�
� SHUVLVWHQ]D�QHOOªDPELHQWH�H�VXJOL�RUJDQLVPL�YHJHWDOL�
� PRELOLWj�QHO�VXROR�
� UHVLGXDOLWj�VXOOD�FROWXUD�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOD�SDUWH�HGXOH�
� ULVFKL�GL�UHVLVWHQ]D�
� IRUPXOD]LRQH�
� PLVFLELOLWj�

,Q�SDUWLFRODUH�SHU�TXDQWR�ULJXDUGD�JOL�DVSHWWL�HFR�WRVVLFRORJLFL�JOL�HOHPHQWL�SUHVL� LQ�FRQVLGHUD]LRQH
VRQR�L�VHJXHQWL�
�� 7RVVLFLWj� SHU� OªXRPR� ¥� 3HU� LO� ULVFKLR� WRVVLFRORJLFR� DFXWR� VRQR� HVFOXVL� R� OLPLWDWL� IRUWHPHQWH� L

SURGRWWL� FODVVLILFDWL� 7� �WRVVLFL�� H� 7�� �PROWR� WRVVLFL�� H� OLPLWDWL� TXHOOL� FODVVLILFDWL� ;Q� �QRFLYL�
SUHIHUHQGR�OªLPSLHJR�GL�SURGRWWL�FODVVLILFDWL�;L�H�1&��PHQR�WRVVLFL���5HODWLYDPHQWH�DL�ULVFKL�GL
WRVVLFLWj�FURQLFD�VRQR�SRVWH�OLPLWD]LRQL�VLD�TXDOLWDWLYH�FKH�TXDQWLWDWLYH�DOOªXVR�GHL�SURGRWWL�SHU�L
TXDOL�QRQ�VLDQR�FKLDUDPHQWH�HVFOXVL�§LQGL]L�GL�SHULFRORVLWj¨�

 

 1HOOH�YDOXWD]LRQH� VRQR� LQROWUH�SUHVH� LQ� FRQVLGHUD]LRQH� VLJQLILFDWLYH� GLIIHUHQ]H�QHL� YDORUL� GHOOª$',
�DFFHSWDEOH�GDLO\�LQWDNH��
 

�� 'DQQRVLWj�DOOªDJURHFRVLVWHPD�¥�6L�FRQVLGHUD�LQ�SDUWLFRODUH� OD�VHOHWWLYLWj�SHU�JOL�RUJDQLVPL�XWLOL
VSHFLH�SHU�TXHOOL� GRWDWL� GL�XQ� UXROR� DWWLYR�QHOOD� UHJROD]LRQH�GHOOH� SRSROD]LRQL�GDQQRVH��QRQFKp
VXOOD� SURGXWWLYLWj� �SURQXEL��� YHQJRQR� OLPLWDWL� LQROWUH� L� SURGRWWL� ILWRVDQLWDUL� FKH� KDQQR
HYLGHQ]LDWR�SUREOHPL�GL�LQTXLQDPHQWR�DG�DPSLR�UDJJLR�GD�GHULYD�
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�� 5HVLGXDOLWj�VXL�SURGRWWL�DOLPHQWDUL�¥�7DOH�DVSHWWR� FRVWLWXLVFH�XQ�HOHPHQWR�GL�XWLOH�YDOXWD]LRQH
SHU� LO� SRVL]LRQDPHQWR� GHL� SULQFLSL� DWWLYL� QHOOªDPELWR� GHOOH� VWUDWHJLH� GL� LQWHUYHQWR�� YLHQH� GDWD
SUHIHUHQ]D� D� TXHL� SULQFLSL� DWWLYL� FKH� DEELDQR� PLQRUH� SHULRGR� GL� FDUHQ]D� R� YLHQH� DGRWWDWR� XQ
SHULRGR�GL�VLFXUH]]D�SL��FDXWHODWLYR�ULVSHWWR��D�TXHOOR�GHILQLWR�LQ�HWLFKHWWD�

�� &RPSRUWDPHQWR� QHOOªDPELHQWH� ¥6L� FRQVLGHUD� OD� SHUVLVWHQ]D� GL� XQ� SULQFLSLR� DWWLYR� QHO� WHUUHQR
LQVLHPH� DOOH� FDUDWWHULVWLFKH� GL� PRELOLWj� QHO� VXROR� QRQFKp� QHOOH� DFTXH�� 7DOL� DVSHWWL� ULVXOWDQR
GHWHUPLQDQWL�SHU�JOL�HUELFLGL��SHU�L�TXDOL�FL�VL�q�RULHQWDWL�YHUVR�SURGRWWL�D�OLPLWDWD�SHUVLVWHQ]D�FKH
DVVLFXULQR� OªDWWLYLWj� VROR� SHU� LO� SHULRGR� QHFHVVDULR� D� JDUDQWLUH� LO� FRQWHQLPHQWR� GHOOH� LQIHVWDQWL
VXOOD�FROWXUD� LQ�DWWR��TXHVWR�FULWHULR�GL�VHOH]LRQH�VL� ULSHUFXRWH�DQFKH�VXOOD�VFHOWD�GHOOH�VWUDWHJLH
GªLQWHUYHQWR��,QIDWWL��TXDQGR�WHFQLFDPHQWH�SUDWLFDELOH��DO�ILQH�GL�FRQWHQHUH�OªLPSLHJR�GHL�SURGRWWL
UHVLGXDOL�VL�WHQGH�D�SUHIHULUH�JOL� LQWHUYHQWL�GL�SRVW�HPHUJHQ]D��SHU� OR�SL��IRJOLDUL�H�VLVWHPLFL��D
TXHOOL�GL�SUH�HPHUJHQ]D�

%��� 277,0,==$=,21(� '(//(� 48$17,7$ª� (� '(//(� 02'$/,7$ª� ',
',675,%8=,21(

,� GLYHUVL� PH]]L� GL� ORWWD� GHYRQR� HVVHUH� DSSOLFDWL� DGRWWDQGR� WHFQLFKH� FKH� FRQVHQWDQR� GL� ULGXUUH� DO
PLQLPR� LQGLVSHQVDELOH� OH� TXDQWLWj� QHFHVVDULH� SHU� OªHVSOHWDPHQWR� GHOOªDWWLYLWj� ILWRLDWULFD� QRQFKp� OD
GLVSHUVLRQH� QHOOªDPELHQWH��4XHVWR� REELHWWLYR� SXz� HVVHUH� SHUVHJXLWR� DWWUDYHUVR� OªRWWLPL]]D]LRQH� GHL
SDUDPHWUL�GL�GLVWULEX]LRQH�

$� WDOH� ILQH� LO� SL�� HIILFDFH� H� LPPHGLDWR� PRGR� SHU� ULGXUUH� OD� TXDQWLWj� GL� ILWRIDUPDFR� LPSLHJDWD� q
VLFXUDPHQWH� UDSSUHVHQWDWR� GDO� ULFRUVR� D� PDFFKLQH� LUURUDWULFL� HIILFLHQWL� H� FRUUHWWDPHQWH� WDUDWH� H
UHJRODWH� VLD� SHU� ULGXUUH� OD� GLVSHUVLRQH� IXRUL� EHUVDJOLR� VLD� SHU� FRQVHQWLUH� XQªRWWLPDOH� D]LRQH
DQWLSDUDVVLWDULD��,Q�JHQHUDOH� OD�JLXVWLILFD]LRQH�GHJOL� LQWHUYHQWL�H�GL�SHU�VH� OªLQWHUD�DSSOLFD]LRQH�GHL
FULWHUL� JHQHUDOL� GHWHUPLQD�XQD� ULGX]LRQH� GHOOH� TXDQWLWj� GL� SULQFLSLR� DWWLYR� LPSLHJDWH� SHU�XQLWj� GL
VXSHUILFLH��DWWUDYHUVR�XQD�ULGX]LRQH�GHO�QXPHUR�FRPSOHVVLYR�GHJOL�LQWHUYHQWL�
3HU� TXDQWR� ULJXDUGD� LO� GLVHUER� q� REEOLJDWRULR�� TXDQGR� WHFQLFDPHQWH� H� RSHUDWLYDPHQWH� IDWWLELOH�
ULGXUUH�OD�TXDQWLWj�GL�SULQFLSLR�DWWLYR�SHU�XQLWj�GL�VXSHUILFLH�ULFRUUHQGR�D�GLVWULEX]LRQL�WHPSHVWLYH
�HV��PLFURGRVL��H�ORFDOL]]DWH�VXO�EHUVDJOLR��HV��SUH�HPHUJHQ]D�GL�DOFXQH�FROWXUH�VDUFKLDWH��
(ª� QHFHVVDULR� VRWWRSRUUH� OH� DWWUH]]DWXUH� D]LHQGDOL� SHU� OD� GLVWULEX]LRQH� GHL� SURGRWWL� ILWRVDQLWDUL� D
SHULRGLFD�YHULILFD�H�WDUDWXUD�
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,QWURGX]LRQH

6HFRQGR�TXDQWR�SUHYLVWR�GDO�5HJ��&(�Q����������VL�IRUQLVFRQR�OH�LQIRUPD]LRQL�FKH�JLXVWLILFDQR
LO�OLYHOOR�GHJOL�DLXWL�SHU�TXDQWR�FRQFHUQH�OH�D]LRQL�DJURDPELHQWDOL�SUHYLVWH�QHOOªDPELWR�GHOOD�PLVXUD
)�

3HU� LO� FDOFROR� GHJOL� LQGHQQL]]L� q� VWDWR� WHQXWR� FRQWR� GHOOD� EXRQD� SUDWLFD� DJULFROD� QRUPDOH
�%3$��� SXQWR� GL� ULIHULPHQWR� SHU� OD� GHWHUPLQD]LRQH� GHL� PDQFDWL� UHGGLWL� R� GHL� FRVWL� DJJLXQWLYL
FRQVHJXHQWL� DOOD� DSSOLFD]LRQH� GHOOH� WHFQLFKH� GL� SURGX]LRQH� SUHYLVWH� GDOOH� GLYHUVH� D]LRQL�� (ª� VWDWR
LQROWUH�WHQXWR�FRQWR�GHJOL�RQHUL�ILQDQ]LDUL�DJJLXQWLYL�VRVWHQXWL�GDOOH�D]LHQGH�GHULYDQWL�GDJOL�REEOLJKL
SUHYLVWL�� DFTXLVL]LRQH� DVVLVWHQ]D� WHFQLFD�� SLFFROD� VWUXPHQWD]LRQH�� FHUWLILFD]LRQH� GHO� SURGRWWR� �SHU
D]LRQH�)����DQDOLVL�WHUUHQR��WDUDWXUD�PDFFKLQH�LUURUDWULFL�

6RQR� VWDWH� FRQVLGHUDWH� OH� FROWXUH� SL�� UDSSUHVHQWDWLYH� SHU� L� YDUL� JUXSSL�� FROWXUH� DQQXDOL
FRPSHQVDWH�R�QRQ�FRPSHQVDWH��RUWLYH�GL�SLHQR�FDPSR�LQWHQVLYH�R�PHQR�LQWHQVLYH��RUWLYH�LQ�FROWXUD
SURWHWWD��IUXWWLIHUL��YLWH��HFF�

/D� SURGX]LRQH� ORUGD� YHQGLELOH� �3/9�� q� VWDWD� FDOFRODWD� FRQVLGHUDQGR� OD� SURGX]LRQH�PHGLD� GL
RJQL�FROWXUD�QRQFKp�LO�SUH]]R�PHGLR�GL�YHQGLWD�GHO�SURGRWWR�RWWHQXWR�

/H� UHVH� SURGXWWLYH� HG� L� VLVWHPL� GL� FROWLYD]LRQH� VRQR� VWDWL� DFFHUWDWL� GDL� VHUYL]L� UHJLRQDOL� GL
DVVLVWHQ]D� WHFQLFD� LQ� D]LHQGH� FKH� DSSOLFDQR� WHFQLFKH� GL� FROWLYD]LRQH� VHFRQGR� OD� EXRQD� SUDWLFD
DJULFROD�H�FRQGRWWH�GD�DJULFROWRUL�GL�PHGLD�FDSDFLWj�LPSUHQGLWRULDOH�

,O�SUH]]R�GL�YHQGLWD�GHO�SURGRWWR�GHULYDWR�GD�WHFQLFKH�GL�SURGX]LRQH�LQWHJUDWD�QRQ�VL�GLVFRVWD
GD�TXHOOR�UHODWLYR�D�SURGX]LRQL�§QRUPDOL¨��LQ�TXDQWR�VL�q�ULOHYDWR�FRPH�JLj�GXUDQWH�WXWWL�JOL�DQQL�GL
DSSOLFD]LRQH� GHO� 5HJ�� &((� �������� OªDJULFROWRUH� QRQ� VLD� TXDVL� PDL� ULXVFLWR� D� VSXQWDUH�� SHU� OH
SURGX]LRQL�RWWHQXWH�FRQ�WHFQLFKH�D�EDVVR�LQSXW�FKLPLFR��SUH]]L�PDJJLRUL�

$QFKH�SHU�TXDQWR�FRQFHUQH�OH�SURGX]LRQL�ELRORJLFKH��SXU�FRQ�QRWHYROL�YDULD]LRQL�WUD�OH�GLYHUVH
FROWXUH��L�SUH]]L�GL�YHQGLWD�ULVXOWDQR�SRFR�UHPXQHUDWLYL�SHU�PRWLYL�GLYHUVL��TXDOL�DG�HV��OD�PDQFDQ]D
GL�DGHJXDWL�FDQDOL�GL�FRPPHUFLDOL]]D]LRQH��LO�QRWHYROH�DXPHQWR�QHOOD�GLVSRQLELOLWj�GHO�SURGRWWR��SL�
FKH�SURSRU]LRQDOH�DOOªDXPHQWR�GHOOD�GRPDQGD���PLQRU�TXDOLWj�HVWULQVHFD��HV��SH]]DWXUD�GHOOD�IUXWWD�
R�LQWULQVHFD�

,� FRVWL� UHODWLYL� DOOH� GLYHUVH� RSHUD]LRQL� FROWXUDOL� QRQFKp� DL� PH]]L� WHFQLFL� VRQR� VWDWL� FDOFRODWL
WHQHQGR�FRQWR�GHOOH�HIIHWWLYH�GLIIHUHQ]H�WUD�L�FRVWL�VRVWHQXWL�DGRWWDQGR�OH�WHFQLFKH�GHOOD�EXRQD�SUDWLFD
DJULFROD�QRQFKp�OH�WHFQLFKH�LQWHJUDWH�R�ELRORJLFKH�

,Q�DOFXQL�FDVL��DQFKH�GL�IURQWH�DG�XQ�PLQRU�QXPHUR�GL�WUDWWDPHQWL�ILWRVDQLWDUL�R�GLVHUEDQWL��LO
FRVWR�GHL�PH]]L�WHFQLFL�LPSLHJDWL�q�VXSHULRUH�SHU�OH�WHFQLFKH�LQWHJUDWH�R�ELRORJLFKH��FLz�q�GD�DVFULYHUH
DL�GLVFLSOLQDUL�GL�SURGX]LRQH�QHOOªDPELWR�GHL� TXDOL� L� SURGRWWL� DPPHVVL� SHU� OD�GLIHVD�SRVVRQR� HVVHUH
FDUDWWHUL]]DWL�GD�XQ�PDJJLRU�FRVWR�XQLWDULR�

1HOOD� GHWHUPLQD]LRQH� GHOOªDLXWR� q� VWDWD� HIIHWWXDWD� XQD� GLVWLQ]LRQH� WUD� JOL� DJULFROWRUL� FKH
DGHULVFRQR�H[�QRYR�DG�XQ�LPSHJQR�DJURDPELHQWDOH�H�TXHOOL�FKH�ULQQRYDQR�XQ�LPSHJQR�JLj�DVVXQWR
DL�VHQVL�GHO�5HJ�����������ULVHUYDQGR�DL�SULPL�OD�SRVVLELOLWj�GL�RWWHQHUH�L�PDJJLRUL�LQFHQWLYL�
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3RWDWXUD�YHUGH�
)�� HG� )��� OªRSHUD]LRQH� GL� GRSSLD� OHJDWXUD�� HIIHWWXDWD� PDQXDOPHQWH�� FRQVHQWH� XQD� PLJOLRUH

VLVWHPD]LRQH� GHL� WUDOFL� �QHOOD� QRVWUD� IRUPD� GL� DOOHYDPHQWR� D� FRQWURVSDOOLHUD�� HG
XQªXQLFD��PD�SL��HIILFDFH�FLPDWXUD��$O�FRVWR�PDJJLRUH�ULVSHWWR�DOOH�RSHUD]LRQL�LQ�%3$
VL�DJJLXQJH�TXHOOR�GHOOD�VIRJOLDWXUD�QHOOD�IDVFLD�GHL�JUDSSROL�

7UDWWDPHQWL�DQWLSDUDVVLWDUL�
%3$��VL�SUHYHGRQR����WUDWWDPHQWL�GL�FXL����IXQJLFLGL����LQVHWWLFLGD�HG���DFDULFLGD�
)��� VL� SUHYHGRQR� �� WUDWWDPHQWL� GL� FXL� �� IXQJLFLGL� HG� �� LQVHWWLFLGD� FRQ� XQ� ULVSDUPLR� GL� XQ

WUDWWDPHQWR�DQWLERWULWLFR�
)��� VL� SUHYHGRQR� ��� WUDWWDPHQWL� GL� FXL� ��� DQWLFULWWRJDPLFL� H� �� FRQ� LQVHWWLFLGL� ELRORJLFL�� ,O� Q�� GL

WUDWWDPHQWL�DQWLFULWWRJDPLFL�q�JLXVWLILFDWR�GDOOªHVFOXVLYR�LPSLHJR�GL�SURGRWWL�GL�FRSHUWXUD�

&RQFLPD]LRQH�
%3$�� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� OD� VRPPLQLVWUD]LRQH� GL� ��� NJ�KD� GL� D]RWR� GLVWULEXLWR� FRQ

FRQFLPL�GL�VLQWHVL��6L�LSRWL]]D�QLWUDWR�DPPRQLFR�DO�������T��
)��� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� OD� VRPPLQLVWUD]LRQH� GL� ��� NJ�KD� GL� D]RWR� GLVWULEXLWR� FRQ

FRQFLPL�GL�VLQWHVL��6L�LSRWL]]D�QLWUDWR�DPPRQLFR�DO����������T��
)���LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�HVFOXVLYDPHQWH�OªXVR�GL�FRQFLPL�RUJDQLFL��LQ�SDUWLFRODUH�OHWDPH

EHQ� FRPSRVWDWR�� FDUDWWHUL]]DWL� GD� XQ� FRVWR� SHU� XQLWj� IHUWLOL]]DQWH� PROWR� SL�� DOWR� ULVSHWWR� DL
FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q�

'LVHUER�
%3$��VL�SUHYHGH�OªXWLOL]]R�GL�SURGRWWL�DG�D]LRQH�UHVLGXDOH�VXOOD�ILOD�LQ�XQ�XQLFR�LQWHUYHQWR�
)���VL�SUHYHGH�OªXVR�GL�HUELFLGL�DG�D]LRQH�IRJOLDUH�QRQ�UHVLGXDOH�LQ�GXH�LQWHUYHQWL�VXOOD�ILOD�
)���LO�GLVHUER�q�HVFOXVLYDPHQWH�PHFFDQLFR����LQWHUYHQWL��
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��D��2SHUD]LRQL�FROWXUDOL

&RQFLPD]LRQH
� %3$�HG�)���VL�SUHYHGH�OD�GLVWULEX]LRQH�FRQ�VSDQGLFRQFLPH�GHL�SURGRWWL�PLQHUDOL�

'LVHUER�VXOOD�ILOD
� %3$�HG�)���q�SUHYLVWR�XQ�LQWHUYHQWR�VXOOD�ILOD�FRQ�GLVHUEDQWL�DG�D]LRQH�UHVLGXDOH�R�GLVVHFFDQWH

DG�LQWHJUD]LRQH�GHOOH�ODYRUD]LRQL�PHFFDQLFKH�
� )��� QRQ� VL� SUHYHGH� LO� GLVHUER� FKLPLFR� FKH� YLHQH� VRVWLWXLWR� GD� XQ� LQWHUYHQWR� PHFFDQLFR

VXSSOHPHQWDUH�

7UDWWDPHQWL�DQWLSDUDVVLWDUL
� %3$���VL�SUHYHGRQR���GLVWULEX]LRQL�
� )���VL�SUHYHGRQR���GLVWULEX]LRQL�
� )���VL�SUHYHGRQR����GLVWULEX]LRQL�

7UDVSRUWR
� /H�VSHVH�GL�WUDVSRUWR�VRQR�VWDWH�FDOFRODWH�LQ�IXQ]LRQH�GHOOD�TXDQWLWj�SURGRWWD�

��E��0DWHULDOL

)HUWLOL]]D]LRQH�
� %3$��LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL�����XQLWj�KD�GL�1����XQLWj�KD�GL� IRVIRUR�H

����XQLWj�KD�GL�SRWDVVLR�DWWUDYHUVR�XQD�OHWDPD]LRQH�HG�XQ�LQWHUYHQWR�FRQ�FRQFLPL�PLQHUDOL�
� )���L�LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL������XQLWj�KD�GL�1����XQLWj�KD�GL�IRVIRUR�H

����XQLWj�KD�GL�SRWDVVLR�DWWUDYHUVR�XQD�OHWDPD]LRQH�HG�XQ�LQWHUYHQWR�FRQ�FRQFLPL�PLQHUDOL�
� )��� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� HVFOXVLYDPHQWH� OªXVR� GL� FRQFLPL� RUJDQLFL�� LQ� SDUWLFRODUH

OHWDPH�EHQ�FRPSRVWDWR��FDUDWWHUL]]DWL�GD�XQ�FRVWR�SHU�XQLWj�IHUWLOL]]DQWH�PROWR�SL��DOWR�ULVSHWWR
DL�FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q�

$QWLSDUDVVLWDUL�
6L�FRQVLGHUL�FKH�FRQ�OD�VWHVVD�GLVWULEX]LRQH�YHQJRQR�JHQHUDOPHQWH�VRPPLQLVWUDWL�SL��SULQFLSL�DWWLYL�
� %3$��VL�SUHYHGRQR�Q�����LQWHUYHQWL�FRQ�IXQJLFLGL��Q����LQWHUYHQWL�FRQ�LQVHWWLFLGL�DFDULFLGL�
� )��� VL� SUHYHGRQR� Q�� �� LQWHUYHQWL� FRQ� IXQJLFLGL� H� Q�� �� LQWHUYHQWL� FRQ� LQVHWWLFLGL�DFDULFLGL�� /H

GLIIHUHQ]H�ULVSHWWR�DOOD�%3$�VRQR�TXLQGL�LPSXWDELOL�VLD�DO�GLYHUVR�QXPHUR�GL�LQWHUYHQWL�FKH�DOOD
WLSRORJLD�GL�SULQFLSL�DWWLYL�XWLOL]]DWL� LQ�UHOD]LRQH�DOOH� OLPLWD]LRQL� LPSRVWH�GDOOH�QRUPH�WHFQLFKH�
,Q�SDUWLFRODUH�SHU�OD�)��VL�SUHYHGH�OªLPSLHJR�GL�SURGRWWL�D�PLQRU�LPSDWWR�DPELHQWDOH�

� )��� VL� SUHYHGRQR�Q�� ��� LQWHUYHQWL� FRQ� IXQJLFLGL� H� Q�� ��� LQWHUYHQWL� FRQ� LQVHWWLFLGL�� XWLOL]]DQGR
HVFOXVLYDPHQWH�SURGRWWL�GL�FRSHUWXUD��UDPH��H�LQVHWWLFLGL�QDWXUDOL���DG�HV��3LUHWUR��

'LVHUEDQWL�
− %3$��VL�SUHYHGH�XQ� LQWHUYHQWR� FRQ�GLVHUEDQWH� UHVLGXDOH� �HV�� WULD]LQLFR�� R� FRQ�GLVVHFFDQWH� �HV�

GLSLULGLOLFR��
− )��� VL� SUHYHGH� XQ� LQWHUYHQWR� FRQ� SULQFLSL� DWWLYL� VLVWHPLFL� D� EDVVR� LPSDWWR� �HV�� *OLIRVDWH�� � R

HUELFLGL�WRWDOL�DG�D]LRQH�IRJOLDUH��HV��*OXIRVLQDWH�DPPRQLR��
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��D��2SHUD]LRQL�FROWXUDOL

&RQFLPD]LRQH
� %3$�HG�)���VL�SUHYHGH�OD�GLVWULEX]LRQH�FRQ�VSDQGLFRQFLPH�GHL�SURGRWWL�PLQHUDOL�

'LVHUER�VXOOD�ILOD
� %3$��VRQR�SUHYLVWL�GXH�LQWHUYHQWL�VXOOD�ILOD�FRQ�GLVHUEDQWL�DG�D]LRQH�UHVLGXDOH�R�GLVVHFFDQWH�
� )���VRQR�SUHYLVWL�WUH�LQWHUYHQWL�FRQ�GLVHUEDQWL�DG�D]LRQH�VLVWHPLFD�R�IRJOLDUH�
� )���LO�GLVHUER�q�VROR�PHFFDQLFR�

7UDWWDPHQWL�DQWLSDUDVVLWDUL
� %3$�HG�)���VL�SUHYHGRQR���GLVWULEX]LRQL�
� )���VL�SUHYHGRQR����GLVWULEX]LRQL�

7UDVSRUWR
� 3HU�OD�)��OH�VSHVH�GL�WUDVSRUWR�VRQR�VWDWH�ULGRWWH�LQ�IXQ]LRQH�GHOOD�PLQRU�TXDQWLWj�SURGRWWD�

��E��0DWHULDOL

)HUWLOL]]D]LRQH�
� %3$��LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL������XQLWj�KD�GL�1����XQLWj�KD�GL�IRVIRUR�H

����XQLWj�KD�GL�SRWDVVLR�DWWUDYHUVR�XQD�OHWDPD]LRQH�HG�XQ�LQWHUYHQWR�FRQ�FRQFLPL�PLQHUDOL�
� )���LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL����XQLWj�KD�GL�1����XQLWj�KD�GL�IRVIRUR�H����

XQLWj�KD�GL�SRWDVVLR�DWWUDYHUVR�XQD�OHWDPD]LRQH�HG�XQ�LQWHUYHQWR�FRQ�FRQFLPL�PLQHUDOL�
� )��� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� HVFOXVLYDPHQWH� OªXVR� GL� FRQFLPL� RUJDQLFL�� LQ� SDUWLFRODUH

OHWDPH�EHQ�FRPSRVWDWR��FDUDWWHUL]]DWL�GD�XQ�FRVWR�SHU�XQLWj�IHUWLOL]]DQWH�PROWR�SL��DOWR�ULVSHWWR
DL�FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q�

$QWLSDUDVVLWDUL�
6L�FRQVLGHUL�FKH�FRQ�OD�VWHVVD�GLVWULEX]LRQH�YHQJRQR�JHQHUDOPHQWH�VRPPLQLVWUDWL�SL��SULQFLSL�DWWLYL�
� %3$��VL�SUHYHGRQR�Q�����LQWHUYHQWL�FRQ�IXQJLFLGL��Q�����LQWHUYHQWL�FRQ�LQVHWWLFLGL�DFDULFLGL
� )��� VL� SUHYHGRQR� Q�� ��� LQWHUYHQWL� FRQ� IXQJLFLGL� H� Q�� �� LQWHUYHQWL� FRQ� LQVHWWLFLGL�DFDULFLGL�� /H

GLIIHUHQ]H�ULVSHWWR�DOOD�%3$�VRQR�TXLQGL�LPSXWDELOL�VLD�DO�GLYHUVR�QXPHUR�GL�LQWHUYHQWL�FKH�DOOD
WLSRORJLD�GL�SULQFLSL�DWWLYL�XWLOL]]DWL� LQ�UHOD]LRQH�DOOH� OLPLWD]LRQL� LPSRVWH�GDOOH�QRUPH�WHFQLFKH�
,Q�SDUWLFRODUH�SHU�OD�)��VL�SUHYHGH�OªLPSLHJR�GL�SURGRWWL�D�PLQRU�LPSDWWR�DPELHQWDOH�

� )��� VL� SUHYHGRQR� Q�� ��� LQWHUYHQWL� FRQ� IXQJLFLGL� H� Q�� ��� FRQ� LQVHWWLFLGL�� XWLOL]]DQGR
HVFOXVLYDPHQWH�SURGRWWL�GL�FRSHUWXUD�HG�LQVHWWLFLGL�ELRORJLFL�H�R�QDWXUDOL�

'LVHUEDQWL�
− %3$��VL�SUHYHGRQR�GXH�LQWHUYHQWL�GL�FXL�XQR�FRQ�XQ�GLVHUEDQWH�UHVLGXDOH� �HV�� WULD]LQLFR��H�XQR
FRQ�GLVVHFFDQWL��HV��GLSLULGLOOLFR��

− )��� VL� SUHYHGRQR� WUH� LQWHUYHQWL� FRQ� SULQFLSL� DWWLYL� VLVWHPLFL� D� EDVVR� LPSDWWR� �HV�� *OLIRVDWH�� � R
HUELFLGL�WRWDOL�DG�D]LRQH�IRJOLDUH��HV��*OXIRVLQDWH�DPPRQLR��VHPSUH�D�EDVVR�LPSDWWR�
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&$67$*12

3RWDWXUD�� �SHU� � OH� D]LRQL�)�� HG�)�� OH� RSHUD]LRQL�GL� SRWDWXUD�GHYRQR� HVVHUH�SL�� DFFXUDWH� DO� ILQH� GL
DVSRUWDUH� WXWWH� OH� SDUWL� FROSLWH� GD�PDODWWLH�� TXDQWR� VRSUD� LQ� FRQVLGHUD]LRQH�GHO� GLYLHWR�� SHU� OH� GXH
D]LRQL��GL�HIIHWWXDUH�WUDWWDPHQWL�ILWRVDQLWDUL�

'LVHUER��SHU�OH�D]LRQL�)��HG�)��q�SUHYLVGWD�OD�VROD�SRVVLELOLWj�GL�HIIHWWXDUH�LO�FRQWUROOR�PHFFDQLFR�GHOOH
LQIHVWDQWL�

&RQFLPD]LRQH�
♦ )���q�SUHYLVWD�OD�VRPPLQLVWUD]LRQH�PDVVLPD�GL����.J�KD�GL�D]RWR�D�IURQWH�GHOOªDSSRUWR�PDVVLPR
GL����.J�KD�SUHYLVWR�QHOOªDPELWR�GHOOD�%3$Q�

♦ )��� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� HVFOXVLYDPHQWH� OªXVR� GL� FRQFLPL� RUJDQLFL�� LQ� SDUWLFRODUH
OHWDPH�EHQ�FRPSRVWDWR��FDUDWWHUL]]DWL�GD�XQ�FRVWR�SHU�XQLWj�IHUWLOL]]DQWH�PROWR�SL��DOWR�ULVSHWWR�DL
FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q
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&2/785(�257,9(

3$7$7$

��D��2SHUD]LRQL�FROWXUDOL

&RQFLPD]LRQH
� %3$� HG� )��� L� FRQFLPL� PLQHUDOL� YHQJRQR� JHQHUDOPHQWH� GLVWULEXLWL� FRQ� XQ� LQWHUYHQWR� LQ� SUH�

VHPLQD�HG�XQR�DOOD�ULQFDO]DWXUD�

7UDWWDPHQWL�DQWLSDUDVVLWDUL
� %3$��VL�SUHYHGRQR���LQWHUYHQWL�
� )���VL�SUHYHGRQR���LQWHUYHQWL�
� )���VL�SUHYHGRQR���LQWHUYHQWL�

��E��0DWHULDOL

)HUWLOL]]D]LRQH�
� %3$�� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� OªDSSRUWR� GL� ���� NJ�KD� GL� 1� DWWUDYHUVR� OªDSSRUWR� GL

OHWDPH��XUHD�H�VROIDWR�DPPRQLFR�
� )���LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL�����NJ�KD�GL�1�DWWUDYHUVR�OªDSSRUWR�GL�OHWDPH�

XUHD�H�VROIDWR�DPPRQLFR�
� )��� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� HVFOXVLYDPHQWH� OªXVR� GL� FRQFLPL� RUJDQLFL�� LQ� SDUWLFRODUH

OHWDPH�EHQ�FRPSRVWDWR��FDUDWWHUL]]DWL�GD�XQ�FRVWR�SHU�XQLWj�IHUWLOL]]DQWH�PROWR�SL��DOWR�ULVSHWWR
DL�FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q�

$QWLSDUDVVLWDUL�
� %3$��VL�SUHYHGRQR�Q����LQWHUYHQWL�FRQ�IXQJLFLGL�H���LQWHUYHQWL�FRQ�LQVHWWLFLGL�
� )���VL�SUHYHGRQR�Q���� LQWHUYHQWL� IXQJLFLGL�HG��� LQWHUYHQWR� LQVHWWLFLGD�� ,Q�UDSSRUWR�DOOD�%3$�OD

SUHVXQWD� ULGX]LRQH� GHL� FRVWL� GHULYDQWH� GDO� PLQRU� QXPHUR� GL� WUDWWDPHQWL� YLHQH� FRPSHQVDWD
GDOOªXVR�GL�SURGRWWL�SL��FRVWRVL��TXDOL�JOL�LQVHWWLFLGL�ELRWHFQLFL��

� )���VL�SUHYHGRQR�Q����LQWHUYHQWL�FRQ�IXQJLFLGL�H���LQWHUYHQWL�FRQ�LQVHWWLFLGL�ELRORJLFL��LQ
SDUWLFRODUH�FRQWUR�OD�'RULIRUD�
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3(3(521(��SLHQR�FDPSR�

��D��2SHUD]LRQL�FROWXUDOL

&RQFLPD]LRQH
� %3$� HG� )��� L� FRQFLPL� PLQHUDOL� YHQJRQR� GLVWULEXLWL� LQ� SDUWH� LQ� SUH�WUDSLDQWR� HG� LQ� SDUWH� LQ

FRSHUWXUD��FRQ�GXH�SDVVDJJL�LQ�WHPSL�VXFFHVVLYL�

7UDWWDPHQWL�DQWLSDUDVVLWDUL
� %3$���VL�SUHYHGRQR���GLVWULEX]LRQL�
� )���VL�SUHYHGRQR���GLVWULEX]LRQL�
� )���VL�SUHYHGRQR���GLVWULEX]LRQL�

5DFFROWD�H�7UDVSRUWR
� /H�VSHVH�VRQR�VWDWH�FDOFRODWH�LQ�IXQ]LRQH�GHOOD�TXDQWLWj�SURGRWWD�

��E��0DWHULDOL

3LDQWLQH�
)���OH�SLDQWLQH�GHULYDQR�GD�FROWLYD]LRQL�ELRORJLFKH�

)HUWLOL]]D]LRQH�
� %3$�� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� OªDSSRUWR� GL� ���� NJ�KD� GL� 1� DWWUDYHUVR� OD

VRPPLQLVWUD]LRQH�GL�OHWDPH��QLWUDWR�SRWDVVLFR�H�QLWUDWR�DPPRQLFR
� )���LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL�����NJ�KD�GL�1�DWWUDYHUVR�OD�VRPPLQLVWUD]LRQH

GL�OHWDPH�H�QLWUDWR�SRWDVVLFR��GLVWULEXLWR�LQ�GXH�VROX]LRQL�
� )��� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� HVFOXVLYDPHQWH� OªXVR� GL� FRQFLPL� RUJDQLFL�� LQ� SDUWLFRODUH

OHWDPH�EHQ�FRPSRVWDWR��FDUDWWHUL]]DWL�GD�XQ�FRVWR�SHU�XQLWj�IHUWLOL]]DQWH�PROWR�SL��DOWR�ULVSHWWR
DL�FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q�

$QWLSDUDVVLWDUL�
� %3$��VL�SUHYHGRQR�Q����LQWHUYHQWL�FRQ�IXQJLFLGL�H���LQWHUYHQWL�FRQ�LQVHWWLFLGL
� )��� VL� SUHYHGRQR�Q�� �� LQWHUYHQWL� IXQJLFLGL� HG� XQ� LQWHUYHQWR� LQVHWWLFLGD�� /D� GLIIHUHQ]D� GL� FRVWL

ULVSHWWR�DOOD�%3$�q�TXLQGL�LPSXWDELOH�VLD�DO�QXPHUR�GHJOL�LQWHUYHQWL�FKH�DOOD�WLSRORJLD�GL�SULQFLSL
DWWLYL� LQ� TXDQWR� LQ� )�� VL� XWLOL]]DQR� LQVHWWLFLGL� UHJRODWRUL� GL� FUHVFLWD� LQ� VRVWLWX]LRQH� GHL
IRVIRUJDQLFL�R�GHL�SLUHWURLGL�

� )��� VL� SUHYHGRQR� Q�� �� LQWHUYHQWL� FRQ� IXQJLFLGL� H� �� LQWHUYHQWL� FRQ� LQVHWWLFLGL�� LPSLHJDQGR� L
SURGRWWL�FRQVHQWLWL�
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3(3(521(��FROWXUD�SURWHWWD�

��D��2SHUD]LRQL�FROWXUDOL

&RQFLPD]LRQH
� %3$� HG� )��� L� FRQFLPL� PLQHUDOL� YHQJRQR� GLVWULEXLWL� LQ� SDUWH� LQ� SUH�WUDSLDQWR� HG� LQ� SDUWH� LQ

FRSHUWXUD��FRQ�GXH�SDVVDJJL�LQ�WHPSL�VXFFHVVLYL��

7UDWWDPHQWL�DQWLSDUDVVLWDUL
� %3$���VL�SUHYHGRQR���GLVWULEX]LRQL�
� )���VL�SUHYHGRQR���GLVWULEX]LRQL�
� )���VL�SUHYHGRQR���GLVWULEX]LRQL�

5DFFROWD�H�7UDVSRUWR
� /H�VSHVH�VRQR�VWDWH�FDOFRODWH�LQ�IXQ]LRQH�GHOOD�TXDQWLWj�SURGRWWD�

��E��0DWHULDOL

3LDQWLQH�
)���OH�SLDQWLQH�GHULYDQR�GD�FROWLYD]LRQL�ELRORJLFKH�

)HUWLOL]]D]LRQH�
� %3$�� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� OªDSSRUWR� GL� ���� NJ�KD� GL� 1� DWWUDYHUVR� OªDSSRUWR� GL

OHWDPH��QLWUDWR�SRWDVVLFR�H�QLWUDWR�DPPRQLFR
� )���LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL�����NJ�KD�GL�1�DWWUDYHUVR�OªDSSRUWR�GL�OHWDPH�H

QLWUDWR�SRWDVVLFR��GLVWULEXLWR�LQ�GXH�VROX]LRQL�
� )��� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� HVFOXVLYDPHQWH� OªXVR� GL� FRQFLPL� RUJDQLFL�� LQ� SDUWLFRODUH

OHWDPH�EHQ�FRPSRVWDWR��FDUDWWHUL]]DWL�GD�XQ�FRVWR�SHU�XQLWj�IHUWLOL]]DQWH�PROWR�SL��DOWR�ULVSHWWR
DL�FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q�

$QWLSDUDVVLWDUL�
� %3$��VL�SUHYHGRQR�Q����LQWHUYHQWL�FRQ�IXQJLFLGL�HG���LQWHUYHQWR�FRQ�LQVHWWLFLGD�DFDULFLGD�
� )���VL�SUHYHGRQR�Q����LQWHUYHQWL�IXQJLFLGL�HG���LQWHUYHQWR�LQVHWWLFLGD�DFDULFLGD��/D�GLIIHUHQ]D�GL

FRVWL�ULVSHWWR�DOOD�%3$�q�TXLQGL� LPSXWDELOH�VLD�DO�QXPHUR�GHJOL� LQWHUYHQWL�FKH�DOOD� WLSRORJLD�GL
SULQFLSL�DWWLYL�LQ�TXDQWR�LQ�)��VL�XWLOL]]DQR�SURGRWWL�ELRWHFQLFL��LQ�VRVWLWX]LRQH�GHL�IRVIRUJDQLFL�R
GHL�SLUHWURLGL�

� )��� VL� SUHYHGRQR� Q�� �� LQWHUYHQWL� FRQ� IXQJLFLGL� H� �� LQWHUYHQWL� FRQ� LQVHWWLFLGL�� LPSLHJDQGR� L
SURGRWWL�FRQVHQWLWL�
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/$778*$��SLHQR�FDPSR�

��D��2SHUD]LRQL�FROWXUDOL

&RQFLPD]LRQH
� %3$� HG� )��� L� FRQFLPL�PLQHUDOL� YHQJRQR� JHQHUDOPHQWH� GLVWULEXLWL� FRQ� XQ� LQWHUYHQWR� LQ� � SUH�

WUDSLDQWR�HG�XQR�LQ�FRSHUWXUD�

7UDWWDPHQWL�DQWLSDUDVVLWDUL
� %3$���VL�SUHYHGRQR���LQWHUYHQWL�
� )���VL�SUHYHGRQR���LQWHUYHQWL�
� )���VL�SUHYHGRQR���LQWHUYHQWL�

5DFFROWD
� /H�VSHVH�VRQR�VWDWH�FDOFRODWH�LQ�IXQ]LRQH�GHOOD�TXDQWLWj�SURGRWWD�

��E��0DWHULDOL

3LDQWLQH�
)���OH�SLDQWLQH�GHULYDQR�GD�FROWLYD]LRQL�ELRORJLFKH�

)HUWLOL]]D]LRQH�
� %3$��LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL�����NJ�KD�GL�1�DWWUDYHUVR�OªDSSRUWR�GL�OHWDPH

H�QLWUDWR�SRWDVVLFR�
� )���LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL����NJ�KD�GL�1�DWWUDYHUVR�OªDSSRUWR�GL�OHWDPH�H

QLWUDWR�SRWDVVLFR�
� )��� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� HVFOXVLYDPHQWH� OªXVR� GL� FRQFLPL� RUJDQLFL�� LQ� SDUWLFRODUH

OHWDPH�EHQ�FRPSRVWDWR��FDUDWWHUL]]DWL�GD�XQ�FRVWR�SHU�XQLWj�IHUWLOL]]DQWH�PROWR�SL��DOWR�ULVSHWWR
DL�FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q�

$QWLSDUDVVLWDUL�
� %3$��VL�SUHYHGRQR�Q����LQWHUYHQWL�FRQ�IXQJLFLGL�HG���LQWHUYHQWR�FRQ�LQVHWWLFLGD�
� )��� VL� SUHYHGRQR� Q�� �� LQWHUYHQWR� IXQJLFLGD� HG� �� LQWHUYHQWR� LQVHWWLFLGD�� /D� GLIIHUHQ]D� GL� FRVWL

ULVSHWWR� DOOD� %3$� q� TXLQGL� LPSXWDELOH� VLD� DO� QXPHUR� GHJOL� LQWHUYHQWL� FKH� DOOD� WLSRORJLD� GHL
SULQFLSL�DWWLYL�XWLOL]]DWL�

� )���VL�SUHYHGRQR�Q����LQWHUYHQWL�FRQ�IXQJLFLGL��FRQ�L�SURGRWWL�FRQVHQWLWL�
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/$778*$��FROWXUD�SURWHWWD�

��D��2SHUD]LRQL�FROWXUDOL

&RQFLPD]LRQH
� %3$�HG�)��� �� L� FRQFLPL�PLQHUDOL�YHQJRQR�JHQHUDOPHQWH�GLVWULEXLWL� FRQ�XQ� LQWHUYHQWR� LQ� � SUH�

WUDSLDQWR�HG�XQR�LQ�FRSHUWXUD

7UDWWDPHQWL�DQWLSDUDVVLWDUL
� %3$���VL�SUHYHGRQR���LQWHUYHQWL�
� )���VL�SUHYHGRQR���LQWHUYHQWL�
� )���VL�SUHYHGRQR���LQWHUYHQWL�

5DFFROWD
� /H�VSHVH�VRQR�VWDWH�FDOFRODWH�LQ�IXQ]LRQH�GHOOD�TXDQWLWj�SURGRWWD�

��E��0DWHULDOL

3LDQWLQH�
)���OH�SLDQWLQH�GHULYDQR�GD�FROWLYD]LRQL�ELRORJLFKH�

)HUWLOL]]D]LRQH�
� %3$�� LO� SLDQR� GL� FRQFLPD]LRQH� SUHYHGH� OªDSSRUWR� GL� ���� NJ�KD� GL� 1� DWWUDYHUVR� OªDSSRUWR� GL

OHWDPH��QLWUDWR�SRWDVVLFR�H�QLWUDWR�DPPRQLFR�
� )���LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�OªDSSRUWR�GL�����NJ�KD�GL�1�DWWUDYHUVR�OªDSSRUWR�GL�OHWDPH�H

QLWUDWR�SRWDVVLFR�
� )���LO�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�HVFOXVLYDPHQWH�OªXVR�GL�FRQFLPL�RUJDQLFL��LQ�SDUWLFRODUH

OHWDPH�EHQ�FRPSRVWDWR��FDUDWWHUL]]DWL�GD�XQ�FRVWR�SHU�XQLWj�IHUWLOL]]DQWH�PROWR�SL��DOWR�ULVSHWWR
DL�FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q�

$QWLSDUDVVLWDUL�
� %3$��VL�SUHYHGRQR�Q����LQWHUYHQWL�FRQ�IXQJLFLGL�H���LQWHUYHQWL�FRQ�LQVHWWLFLGL�
� )��� VL� SUHYHGRQR� Q�� �� LQWHUYHQWL� IXQJLFLGL� HG� �� LQWHUYHQWR� LQVHWWLFLGD�� /D� GLIIHUHQ]D� GL� FRVWL

ULVSHWWR� DOOD� %3$� q� TXLQGL� LPSXWDELOH� VLD� DO� QXPHUR� GHJOL� LQWHUYHQWL� FKH� DOOD� WLSRORJLD� GHL
SULQFLSL�DWWLYL��LQ�TXDQWR�LQ�)��VL�XWLOL]]DQR�SURGRWWL�ELRWHFQLFL�LQ�VRVWLWX]LRQH�GHL�IRVIRUJDQLFL�R
GHL�SLUHWURLGL�

� )���VL�SUHYHGRQR�Q����LQWHUYHQWL�IXQJLFLGL�
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&2/785(� $118$/,� �EHQHILFLDQWL� GHO� SUHPLR� 2UJDQL]]D]LRQH� &RPXQH� GHL� 0HUFDWL�� H
%$5%$%,(72/$

/D� WLSRORJLD� HG� LO� QXPHUR� GL� RSHUD]LRQL� FROWXUDOL� VRQR� HVSOLFLWDWH� QHOOH� VFKHGH� GHL� FRQWL
FROWXUDOL�ULIHULWH�DOOH�VLQJROH�FROWXUH�HUEDFHH�

��&RQFLPD]LRQH
− %3$�H�)�
3HU�TXDQWR�ULJXDUGD�JOL�DSSRUWL�GL�D]RWR�LO�FRQIURQWR�WUD�%XRQD�3UDWLFD�$JULFROD�HG�D]LRQH�)��q
ULSRUWDWR�SHU�OH�VLQJROH�VSHFLH�HUEDFHH�QHOOD�VHJXHQWH�WDEHOOD�

&2/785$ %3$ )���SUHYLVLRQH�
0$,6 ��� ���
)580(172�7(1(52 ��� ���
5,62 ��� ���
62,$ �� �
*,5$62/( ��� ��
%$5%$%,(72/$�'$�=8&&+(52 ��� ���

3HU�TXDQWR�ULJXDUGD�JOL�DSSRUWL�GL�IRVIRUR�QHOOªD]LRQH�)���LQ�PROWH�VLWXD]LRQL�OªDEERQGDQ]D�GL�WDOH
HOHPHQWR�QHL�VXROL�SLHPRQWHVL�QH�JLXVWLILFD�XQ�DSSRUWR�ULGRWWR�R�QXOOR�

− )�
,O�SLDQR�GL�FRQFLPD]LRQH�SUHYHGH�HVFOXVLYDPHQWH�OªXVR�GL�FRQFLPL�RUJDQLFL��LQ�SDUWLFRODUH�OHWDPH
EHQ� FRPSRVWDWR�� FDUDWWHUL]]DWL� GD� XQ� FRVWR� SHU� XQLWj� IHUWLOL]]DQWH� PROWR� SL�� DOWR� ULVSHWWR� DL
FRQFLPL�FKLPLFL�XWLOL]]DWL�QHOOD�%3$Q�

�� 'LVHUER

− %3$�H�)�
5LVSHWWR� DOOD� %3$� OªXVR� GHL� GLVHUEDQWL� QHOOªD]LRQH� )�� q� RWWLPL]]DWR� H�PLUDWR� LQ� IXQ]LRQH� GHOOD
UHDOH� SUHVHQ]D� GL� LQIHVWDQWL�� RYH� SRVVLELOH� LO� GLVHUER� LQ� SUH�HPHUJHQ]D� D� WXWWR� FDPSR� YLHQH
VRVWLWXLWR� GDO� GLVHUER� ORFDOL]]DWR� VXOOD� ILOD�� ,� SURGRWWL� LPSLHJDWL� LQ� )�� KDQQR� JHQHUDOPHQWH� XQ
PDJJLRUH�SUH]]R�XQLWDULR�

− )�
,O� GLVHUER� FKLPLFR� q� FRPSOHWDPHQWH� VRVWLWXLWR� GD� LQWHUYHQWL� GL� GLVHUER�PHFFDQLFR� �VDUFKLDWXUH�
VWULJOLDWXUH�H�PRQGDWXUH�PDQXDOL��



FRUTTIFERI E VITE

CONTO COLTURALE  VITE (importi in euro/ettaro)
AZIONE F2

BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 3.850 3.695 4.031 4.031
Potatura invernale:

taglio e stralciatura 661 661 661 661
legatura 248 248 248 248
trinciatura sarmenti 59 59 59 59

Potatura verde:
spollonatura 165 165 165 165
legatura 661 661 661 661
cimatura (2 volte) 207
2° legatura, cimatura, sfogliatura 258 310 310

Lavorazioni del terreno:
aratura 52 52 52 52
3 fresature 139 139 139 139
lavorazione sulla fila 155 155

Concimazione:
letamazione 52 52 52 52
concimazione 67 67 31 31

Trattamenti antiparassitari
(L. 100000/trattamento) 671 465 775 775

Controllo erbe infestanti:
diserbo (sulla fila) 93 93
raccolta 620 620 568 568
trasporto uve 155 155 155 155

1.b) Materiali   441 406 687 687
letame/concime 33 22 222 222
diserbanti 21 28
antiparassitari 387 356 465 465

1.c) Consulenza e assistenza tecnica per 
adozione produz. ecocompatibile

207 207 259

consulenza tecnica, trappole... 207 207 207
certificazione biologica 52

TOTALE COSTI COLTURALI 4.291 4.308 4.925 4.977
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 10 9,2 8 8
Prezzo (•/t) 568 568 568 706
Ricavi (produz. x  prezzo) 5.680 5.226 4.544 5.648
TOTALE PLV (senza premio PSR) 5.680 5.226 4.544 5.648

3 - MARGINE LORDO (senza premio PSR) 1.389 918 -381 671
(2 - 1)

PERDITA DI REDDITO 471 1.770 718
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 450 850 700

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
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FRUTTIFERI E VITE

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2

CONTO COLTURALE  PESCO (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 4.262 4.231 3.925 3.925

Potatura 1.001 1.001 1.001 1.001
Lavorazioni del terreno 279 279 279 279
Concimazione 54 54
Trattamenti antiparassitari 273 248 341 341
Diserbo sulla fila 48 48
Diserbo meccanico 52 52
Irrigazione 130 130 130 130
Diradamento manuale 780 780 780 780
Raccolta 1.568 1.568 1.239 1.239
Trasporto 129 123 103 103

1.b) Materiali   875 896 1.400 1.400
Letame/concime 443 379 460 460
(compresa distribuzione letame)

Diserbanti 11 40
Antiparassitari 421 477 940 940

1.c) Adozione produz. ecocompatibile 207 207 259
consulenza tecnica, trappole... 207 207 207
certificazione biologica 52

TOTALE COSTI COLTURALI 5.137 5.334 5.532 5.584
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 21 20 16 16
Prezzo (•/t) 465 470 516 594
Ricavi (produz. x  prezzo) 9.765 9.400 8.256 9.504
TOTALE PLV (senza premio PSR) 9.765 9.400 8.256 9.504

3 - MARGINE LORDO (senza premio PSR) 4.628 4.066 2.724 3.920
(2 - 1)

PERDITA DI REDDITO 562 1.904 708
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 500 850 700

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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FRUTTIFERI E VITE

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  MELO (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 4.226 4.263 3.789 3.789

Potatura 995 995 995 995
Lavorazioni del terreno 198 198 198 198
Concimazione 21 21
Trattamenti antiparassitari 343 325 343 343
Diserbo sulla fila (3 interventi) 108 163
Diserbo meccanico sulla fila 124 124
Irrigazione 623 623 623 623
Raccolta 1.723 1.723 1.343 1.343
Trasporto 215 215 163 163

1.b) Materiali   1.681 1.617 1.704 1.704
Letame/concime 418 360 310 310
(compresa distribuzione letame)
Diserbanti 20 88
Antiparassitari 1.243 1.169 1.394 1.394

1.c) Consulenza e assistenza tecnica per 
adozione produz. ecocompatibile

207 207 259

consulenza tecnica, trappole... 207 207 207
certificazione biologica 52

TOTALE COSTI COLTURALI 5.907 6.087 5.700 5.752
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 33 32 24 24
Prezzo (•/t) 310 310 336 390
Ricavi (produz. x  prezzo) 10.230 9.920 8.064 9.360
TOTALE PLV (senza premio PSR) 10.230 9.920 8.064 9.360

3 - MARGINE LORDO (senza premio PSR) 4.323 3.833 2.364 3.608
(2 - 1)

PERDITA DI REDDITO 490 1.959 715
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 500 850 700

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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FRUTTIFERI E VITE

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  CASTAGNO (importi in euro/ettaro)

BPA AZIONE F1    AZIONE F2

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 925 955 980 980

Potatura 362 362 387 387

Trattamenti antiparassitari 26
Diserbo 21
Diserbo meccanico 77 77 77

Raccolta 516 516 516 516

1.b) Materiali   288 207 362 362
Letame (compresa distribuzione) 155 155 362 362
Concime minerale (compresa distribuzione) 103 52
Diserbanti 15
Antiparassitari 15

1.c) Adozione produz. ecocompatibile 15 15 20
consulenza tecnica 15 15 15
certificazione biologica 5

TOTALE COSTI COLTURALI 1.213 1.177 1.357 1.362
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 2 1,7 1,5 1,5
Prezzo (•/t) 671 671 671 723
Ricavi (produz. x  prezzo) 1.342 1.141 1.007 1.085
TOTALE PLV (senza premio PSR) 1.342 1.141 1.007 1.085

3 - MARGINE LORDO (senza premio PSR) 129 -36 -351 -278
(2 - 1)

PERDITA DI REDDITO 165 480 407
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 170 450 400

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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ortive

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  PATATA (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 1.804 1.753 1.862 1.862

Lavorazioni (aratura, estirpatura, erpi-
catura, assolcatura, rifiniture manuali) 241 241 241 241
Semina 156 156 156 156
Rincalzatura 93 93 93 93
Diserbo chimico 52 52 0 0
Fresatura, diserbo manuale 0 0 207 207
Diserbo meccanico con strigliatore 0 0 129 129
Concimazione 46 46 0 0
Trattamenti antiparassitari 258 207 258 258
Irrigazione 98 98 98 98
Raccolta e incassettamento 770 770 590 590
Trasporto al centro aziendale 90 90 90 90

1.b) Materiali   1.713 1.684 1.698 1.698
tuberi da seme 1.085 1.085 1.085 1.085
letame (compresa distribuzione) 173 173 200 200
concimi inorganici 73 44 0 0
diserbanti 124 124 0 0
antiparassitari 258 258 413 413

1.c) Adozione produz. ecocompatibile 155 155 207
consulenza tecnica 155 155 155
certificazione biologica 0 0 52

TOTALE COSTI COLTURALI 3.517 3.592 3.715 3.767
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 30 29 23 23
Prezzo (•/t) 181 181 181 232
Ricavi (produz. x  prezzo) 5.430 5.249 4.163 5.336
TOTALE PLV (senza premio PSR) 5.430 5.249 4.163 5.336

3 - MARGINE LORDO (senza premio PSR) 1.913 1.657 448 1.569
(2 - 1)

PERDITA DI REDDITO 256 1.465 344
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 250 450 340

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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ortive

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  PEPERONE  (PIENO CAMPO) (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI

1.a) Operazioni colturali 9.384 9.208 7.894 7.894
Lavorazioni del terreno 325 325 325 325
(aratura, formazione prose, rincalzatura) 

Trapianto 1.952 1.952 1.952 1.952
Impianto picchetti, legatura 445 445 445 445
Concimazione (distribuz. concimi minerali) 139 139
Trattamenti antiparassitari (5 volte) 271
Trattamenti antiparassitari (4 volte) 217 0 0
Irrigazione (24 volte) 144 144 144 144
Raccolta e cernita 4.980 4.880 4.132 4.132
Trasporto 697 675 465 465
Rimozione picchetti e filo 431 431 431 431

1.b) Materiali   2.824 2.815 3.382 3.382
Piantine (n.33.000/ha) 2.066 2.066 2.406 2.406
Letame/concime 546 519 820 820
(compresa distribuzione letame)

Antiparassitari:
    fungicidi 150 150
    insetticidi 62 80
    fitofarmaci biologici 156 156

1.c) Adozione produz. ecocompatibile 207 207 259
consulenza tecnica, trappole... 207 207 207
certificazione biologica 52

TOTALE COSTI COLTURALI 12.208 12.230 11.483 11.535
 (1.a + 1.b + 1.c)
2 - PLV

Produzione (t/ha) 30 29 21 21
Prezzo (•/t) 568 568 568 750
Ricavi (produz. x  prezzo) 17.040 16.472 11.928 15.750
TOTALE PLV (senza premio PSR) 17.040 16.472 11.928 15.750

3 - MARGINE LORDO (senza premio PSR) 4.832 4.242 445 4.215
(2 - 1)

PERDITA DI REDDITO 590 4.387 617
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 500 580 550
(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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ortive

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  PEPERONE  (COLTURA PROTETTA) (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI

1.a) Operazioni colturali 11.223 11.013 9.814 9.814
Lavorazioni del terreno 325 325 325 325
(aratura, formazione prose, rincalzatura) 

Trapianto 1.952 1.952 1.952 1.952
Impianto picchetti, legatura 445 445 445 445
Concimazione (distribuz. concimi minerali) 139 139
Trattamenti antiparassitari (4 volte) 217
Trattamenti antiparassitari (3 volte) 162 217 217
Irrigazione (24 interventi) 144 144 144 144
Raccolta e cernita 6.640 6.508 5.629 5.629
Trasporto 930 907 671 671
Rimozione picchetti e filo 431 431 431 431

1.b) Materiali   8.275 8.246 8.836 8.836
Piantine (n.33.000/ha) 2.066 2.066 2.406 2.406
Letame/concime 574 546 820 820
(compresa distribuzione letame)

Antiparassitari:
    fungicidi 150 100
    insetticidi 31 80
    fitofarmaci biologici 156 156
Tunnel (quota ammortamento) 4.752 4.752 4.752 4.752
Impianto irrigazione (quota ammortamento) 702 702 702 702

1.c) Adozione produz. ecocompatibile 207 207 259
consulenza tecnica, trappole... 207 207 207
certificazione biologica 52

TOTALE COSTI COLTURALI 19.498 19.466 18.857 18.909
 (1.a + 1.b + 1.c)
2 - PLV

Produzione (t/ha) 40 39 28 28
Prezzo (•/t) 620 620 620 818
Ricavi (produz. x  prezzo) 24.800 24.180 17.360 22.904
TOTALE PLV (senza premio PSR) 24.800 24.180 17.360 22.904

3 - MARGINE LORDO (senza premio PSR) 5.302 4.714 -1.497 3.995
(2 - 1)

PERDITA DI REDDITO 588 6.799 1.307
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 550 600 600
(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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ortive

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  LATTUGA  (PIENO CAMPO) (importi in euro/ettaro)

BPA AZIONE F1 AZIONE F2

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 5.678 5.632 5.369 5.369

Lavorazioni del terreno 139 139 139 139
(aratura, formazione prose) 

Pacciamatura 310 310 310 310
Posa piantine con macchina agevolatrice 775 775 775 775
Concimazione 116 116 103 103
Trattamenti antiparassitari 139 93 93 93
Irrigazione per scorrimento 179 179 179 179
Raccolta e posa in cassetta 3.589 3.589 3.331 3.331
Rimozione residui e pacciamatura 431 431 439 439

1.b) Materiali   3.260 3.125 2.365 3.708
Letame (compresa distribuzione) 258 207 413 413
Nitrato potassico 72 52 0 0
Antiparassitari 219 155 93 93
Piantine in cubetto di torba 1.859 1.859 1.859 3.202
Materiali per la pacciamatura 852 852 852 852

1.c) Adozione produz. ecocompatibile 207 207 259
consulenza tecnica, trappole... 207 207 207
certificazione biologica 0 0 52

TOTALE COSTI COLTURALI 8.938 8.964 7.941 9.336
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 30 29 24 24
Prezzo (•/t) 516 516 516 620
Ricavi (produz. x  prezzo) 15.480 14.964 12.384 14.880
TOTALE PLV (senza premio PSR) 15.480 14.964 12.384 14.880

3 - MARGINE LORDO (senza premio PSR) 6.542 6.000 4.443 5.544
(2 - 1)

PERDITA DI REDDITO 542 2.099 998
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 500 580 550

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 

��



ortive

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  LATTUGA  (COLTURA PROTETTA) (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 7.039 7.131 6.440 6.440

Lavorazioni del terreno 167 167 167 167
(aratura, formazione prose) 

Pacciamatura 413 413 413 413
Posa piantine con macchina agevolatrice 930 930 930 930
Concimazione 1 139 124 124
Trattamenti antiparassitari 185 139 114 114
Irrigazione 179 179 179 179
Raccolta e posa in cassetta 4.648 4.648 3.997 3.997
Rimozione residui e pacciamatura 516 516 516 516

1.b) Materiali   8.903 8.882 8.681 10.024
Letame (compresa distribuzione) 258 258 413 413
Nitrato potassico 235 214 0 0
Antiparassitari 245 245 103 103
Piantine in cubetto di torba 1.859 1.859 1.859 3.202
Materiali per la pacciamatura 852 852 852 852
Tunnel (quota ammortamento) 4.752 4.752 4.752 4.752
Impianto irrigazione (quota ammortamento) 702 702 702 702

1.c) Adozione produz. ecocompatibile 207 207 259
consulenza tecnica, trappole... 207 207 207
certificazione biologica 52

TOTALE COSTI COLTURALI 15.942 16.220 15.328 16.723
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 40 39 33 33
Prezzo (•/t) 516 516 516 620
Ricavi (produz. x  prezzo) 20.640 20.227 17.028 20.460
TOTALE PLV (senza premio PSR) 20.640 20.227 17.028 20.460

3 - MARGINE LORDO (senza premio PSR) 4.698 4.007 1.700 3.737
(2 - 1)

PERDITA DI REDDITO 691 2.998 961
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 550 600 600

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenim
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colture annuali O.C.M.

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  MAIS DA GRANELLA (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 667                624                720                720                 

Letamazione -                     -                     26                  26                  
Aratura 77                  77                  77                  77                  
Falsa semina (n. 1) -                     -                     38                  38                  
Erpicatura 38                  38                  76                  76                  
Concimazione presemina 26                  26                  -                     -                     
Semina (+ diserbo localizzato per F1) 41                  45                  41                  41                  
Rullatura
Diserbo 41                  -                     -                     -                     
Sarchiatura -                     26                  26                  26                  
Sarchiatura + concimazione 31                  31                  -                     -                     
Sarchiatura e strigliatura -                     -                     52                  52                  
Irrigazione 129                129                129                129                 
Raccolta 70                  70                  70                  70                  
Trasporto
Essiccazione 163                132                110                110                 
Rifiniture manuali -                     -                     25                  25                  
Trinciatura stocchi 50                  50                  50                  50                  

1.b) Materiali   493                431                503                503                 
Diserbanti 92                  80                  -                     -                     
Letame -                     -                     310                310                 
Concimi 240                190                -                     -                     
Sementi 161                161                193                193                 

1.c) Adozione produz. ecocompatibile -                     30                  30                  40                  
Consulenza tecnica 30                  30                  30                  
Certificazione biologica 10

TOTALE COSTI COLTURALI 1.160 1.085 1.253 1.264
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 11 9,00 8 8
Prezzo (•/t) 107 107 107 135
2.a) Ricavi (produz. x  prezzo) 1.177 963 856 1.080
2.b) Premio PAC 483 483 483 483

TOTALE PLV (senza premio PSR) 1.660 1.446 1.339 1.563
(2.a + 2.b)

3 - MARGINE LORDO (senza premio PSR) 500 361 86 299
(2 - 1)

PERDITA DI REDDITO 139 414 201
(riduzione del margine lordo rispetto alla BPA)

PREMIO PSR (*) 120 220 170

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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colture annuali O.C.M.

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  CEREALI VERNINI (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 346                346                406                406                 

Letamazione -                     -                     26                  26                  
Aratura 77                  77                  77                  77                  
Erpicatura 38                  38                  76                  76                  
Concimazione presemina 26                  26                  -                     -                     
Semina 41                  41                  41                  41                  
Rullatura
Strigliatura (n. 3) -                     -                     90                  90                  
Diserbo 41                  41                  -                     -                     
Concimazione copertura (n. 2) 52                  52                  -                     -                     
Raccolta 70                  70                  70                  70                  
Rifiniture manuali -                     -                     25                  25                  

1.b) Materiali   269                243                249                249                 
Diserbanti 21                  25                  -                     -                     
Letame -                     -                     155                155                 
Fertilizzanti (pre e post emergenza) 170                140                -                     -                     
Distribuzione frazionata concimi -                     
Sementi 78                  78                  94                  94                  

1.c) Adozione produz. ecocompatibile -                     30                  30                  40                  
consulenza tecnica 30                  30                  30                  
certificazione biologica 10
TOTALE COSTI COLTURALI 615                619                684                694                 

 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 5,5 4,8 4 4
Prezzo (•/t) 126                126                126                157                 
2.a) Ricavi (produz. x  prezzo) 690,25 602                502                628                 
Produzione paglia (t/ha) 5,5 4,4 3,8 3,8
Prezzo paglia (•/t) 25 25 25 25
2.b) Ricavi (produz. x  prezzo) 137,5 110 95 95
2.c) Premio PAC 228 228 228 228

TOTALE PLV (senza premio PSR) 1.056             940                825                951                 
(2.a + 2.b + 2.c)

3 - MARGINE LORDO (senza premio PSR) 441                321                141                257                 
(2 - 1)

PERDITA DI REDDITO 120                300                184                 
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 120 220 170

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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colture annuali O.C.M.

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE: RISO (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 831 839 842 842

Letamazione - - 26 26
Aratura 70 70 70 70
Falsa semina (n. 1 erpicatura) - - 38 38
Lavorazioni terreno (1) 55 55 93 93
Concimazione presemina 26 26 - -
Semina 38 38 38 38
Diserbo 90 90 0 0
Monda a mano 0 25 105 105
Concimazione in copertura 26 26 - -
Altre operazioni (2) 90 90 90 90
Irrigazione 150 150 150 150
Raccolta 150 145 140 140
Trasporto 25 24 18 18
Essiccazione 111 100 74 74

1.b) Materiali   480 440 326 326
Diserbanti 220 220
Letame 196 196
Fertilizzanti 150 110
Sementi 110 110 130 130

1.c) Con Adozione produz. ecocompatibile 30 30 40
consulenza tecnica 30 30 30
certificazione biologica 10

TOTALE COSTI COLTURALI 1311 1309 1198 1208
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 6,2 5,7 4,34 4,34
Prezzo (•/t) 280 280 280 335
2.a) Ricavi (produz. x  prezzo) 1736 1596 1215 1453,9
2.b) Premio PAC 318 318 318 318

TOTALE PLV (senza premio PSR) 2054 1914 1533 1772
(2.a + 2.b)

3 - MARGINE LORDO (senza premio PSR) 743 605 335 564
(2 - 1)

PERDITA DI REDDITO 138 408 179
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 120 220 170

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 

(1) erpicatura, sarchiatura, fresatura, livellamento, rullatura
(2) sistemazione argini, sommersione, pulizia ripe.
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colture annuali O.C.M.

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  GIRASOLE (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 327                331                413                413                 

Letamazione -                     -                     26                  26                  
Aratura 77                  77                  77                  77                  
Falsa semina (1 erp.) -                     -                     38                  38                  
Erpicatura 38                  38                  76                  76                  
Concimazione pre semina 26                  26                  -                     -                     
Semina (diserbo localizzato per F1) 41                  60                  41                  41                  
Diserbo 41                  -                     -                     
Sarchiatura, concimazione copertura 26                  26                  -                     -                     
Sarchiatura 26                  
Sarchiatura e strigliatura -                     -                     52                  52                  
Raccolta 77                  77                  77                  77                  
Rifiniture manuali -                     -                     25                  25                  

1.b) Materiali   180                149                201                201                 
Diserbanti 36                  30                  -                     -                     
Letame -                     -                     155                155                 
Fertilizzanti (pre e post emergenza) 105                80                  -                     -                     
Sementi 39                  39                  46                  46                  

1.c) Adozione produz. ecocompatibile -                     30                  30                  40                  
consulenza tecnica 30                  30                  30                  
certificazione biologica 10

TOTALE COSTI COLTURALI 507                509                645                655                 
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 3 2,3 2 2
Prezzo (•/t) 176                176                176                230                 
2.a) Ricavi (produz. x  prezzo) 527                404                351                460                 
2.b) Premio PAC 701                701                701                701                 

TOTALE PLV (senza premio PSR) 1.228             1.105             1.052             1.161              
(2.a + 2.b)

3 - MARGINE LORDO (senza premio PSR) 721                595                408                506                 
(2 - 1)

PERDITA DI REDDITO 125                313                214                 
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 120 220 170

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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colture annuali O.C.M.

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  SOIA (importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 405                405                554                554                 

Letamazione -                     -                     26                  26                  
Aratura 77                  77                  77                  77                  
Falsa semina (1 erp.) -                     -                     38                  38                  
Erpicatura 38                  38                  76                  76                  
Concimazione pre-semina 26                  26                  -                     -                     
Semina 41                  41                  41                  41                  
Rullatura
Strigliature (n. 3) -                     -                     90                  90                  
Diserbo 41                  41                  -                     -                     
Irrigazione 103                103                103                103                 
Raccolta 77                  77                  77                  77                  
Rifiniture manuali -                     -                     25                  25                  

1.b) Materiali   303                250                218                218                 
Diserbanti 130                127                -                     -                     
Letame -                     -                     119                119                 
Fertilizzanti (pre emergenza) 90                  40                  -                     -                     
Sementi 83                  83                  99                  99                  

1.c) Adozione produz. ecocompatibile -                     30                  30                  40                  
consulenza tecnica 30                  30                  30                  
certificazione biologica 10

TOTALE COSTI COLTURALI 707                685                802                812                 
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 3,5 2,8 2,5 2,5
Prezzo (•/t) 224                224 224 280
2.a) Ricavi (produz. x  prezzo) 784                627                560                700                 
2.b) Premio PAC 435                435                435                435                 

TOTALE PLV (senza premio PSR) 1.219             1.062             995                1.135              
(2.a + 2.b)

3 - MARGINE LORDO (senza premio PSR) 512                377                193                323                 
(2 - 1)

PERDITA DI REDDITO 134                319                189                 
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 120 220 170

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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barbabietola

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE  BARBABIETOLA (importi in euro/ettaro)

BPA AZIONE F1 AZIONE F2

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 680                  796           720              720                 

Letamazione -                       -                26                26                  
Aratura (profondità 50 cm.) 129                  129           129              129                 
Falsa semina (n. 1) -                       -                39                39                  
Erpicatura (n. 2 ) 77                    77             77                77                  
Concimazione presemina 26                    26             -                   -                     
Erpicatura rotativa
Semina 41                    41             41                41                  
Rullatura
Diserbo e anticercospora  pre 
emergenza (2 tratt.) 165                  165           -                   -                     
Sarchiatura (n. 2 per F1) + concimazione 41                    82             82                82                  
Strigliatura -                       -                26                26                  
Interventi manuali 75             100              100                 
Raccolta 200                  200           200              200                 
Trasporto

1.b) Materiali   555                  454           448              448                 
Diserbanti 287                  229           -                   -                     
Letame -                       -                258              258                 
Fertilizzanti 111                  66             -                   -                     
Sementi 158                  158           190              190                 

1.c) Adozione produz. ecocompatibile 30 30 40
consulenza tecnica 30 30 30
certificazione biologica 10

TOTALE COSTI COLTURALI 1.235                1.280        1.198           1.208              
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 50 46,0          35 35
Prezzo (•/t) 40                    40             40                48                  
2.a) Ricavi (produz. x  prezzo) 2.000                1.840        1.400           1.680              
2.b) Premio PAC -                       -                -                   -                     

TOTALE PLV (senza premio PSR) 2.000                1.840        1.400           1.680              
(2.a + 2.b)

3 - MARGINE LORDO (senza premio PSR) 765                  560           202              472                 
(2 - 1)

PERDITA DI REDDITO 204           563              293                 
(riduzione del margine lordo rispetto alla BPA)

PREMIO  PSR (*) 200 330 280

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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prato 

CONFRONTO FRA NORMALE BUONA PRATICA AGRICOLA  (BPA), AZIONE F1 E AZIONE F2
CONTO COLTURALE:  PRATO STABILE ED AVVICENDATO IN PRODUZIONE

(importi in euro/ettaro)

AZIONE F2
BPA AZIONE F1

CONVERS. BIOLOGICO

1 - COSTI COLTURALI
1.a) Operazioni colturali 583,5 584 506 506

Erpicatura 16 16 16 16
Irrigazione 114 114 114 114
Raccolta 403,5 403,5 340 340
Trasporto 50 50 36 36

1.b) Materiali   70 20 0 0
Concimi:
 spandimento letame 30 20
      "       conc. minerale 40 0

1.c) Assistenza tecnica e certificaz. 30 30 40

TOTALE COSTI COLTURALI 653,5 634 536 546
 (1.a + 1.b + 1.c)

2 - PLV
Produzione (t/ha) 12,0 11,0 8,5 8,5
Prezzo (•/t) 103 103 103 120
2.a) Ricavi (produz. x  prezzo) 1.236 1.133,0 875,5 1.020
2.b) Premio PAC

TOTALE PLV (senza premio PSR) 1.236 1.133,0 876 1.020
(2.a + 2.b)

3 - MARGINE LORDO (senza premio PSR) 582,5 500 340 474
(2 - 1)

PERDITA DI REDDITO 83 243 109
(riduzione del margine lordo rispetto alla BPA)

PREMIO PSR (*) 80 130 110

(*) Si considera il premio previsto per le aree ordinarie. Per l'azione F1 ci si riferisce al premio  per il "mantenimento". 
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impegni facoltativi

INERBIMENTI NEI FRUTTETI E NEI VIGNETI

1.A ) INERBIMENTO TOTALE NEI FRUTTETI DI PIANURA

(importi in euro/ettaro)

Terreno lavorato Terreno inerbito

      COSTI COLTURALI

Lavorazioni del terreno nell'interfila 198
(n.4 tra fresature e discature)
Lavorazioni del terreno lungo la fila (n. 3) 124

Falciature/trinciature nell'interfila (n.5) 231
Falciature/trinciature lungo la fila (n.5) 185
Acquisto e distribuzione semente (*) 10

TOTALE COSTI 322 426
Perdita di reddito 104
Premio PSR 100

(*) quota annuale ( per una buona riuscita dell'inerbimento si considera
necessaria una spesa per la semina pari a 50 euro)  

1.B) INERBIMENTO DELL'INTERFILA NEI VIGNETI E FRUTTETI DI COLLINA
(importi in euro/ettaro)

Terreno lavorato Terreno inerbito

      COSTI COLTURALI
 Operazioni colturali

Aratura 52
Fresature(n.3) 139
Falciature/trinciature (n.5) 231
Acquisto e distribuzione semente (*) 10

TOTALE 191 241
Maggiori costi 50
Riduzione produzione per competizione 57
idrica (t.0.1 x 568 euro)
Perdita di reddito 107
Premio PSR 100

(*) quota annuale ( per una buona riuscita dell'inerbimento si considera
necessaria una spesa per la semina pari a 50 euro)  

��

IMPEGNI FACOLTATIVI DELLE AZIONI F1 E F2
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AZIONI  F1  ED  F2:
ALTRI IMPEGNI FACOLTATIVI

1.  &2/7,9$=,21(�',�(5%$,�,17(5&$/$5,�3(5�/$�&23(5785$�9(*(7$/(
'(/�7(55(12�1(/�3(5,2'2�$87811$/(�(�,19(51$/(

/ªDWWXD]LRQH�GHOOªLPSHJQR�FRPSRUWD�L�VHJXHQWL�FRVWL�DJJLXQWLYL�

2SHUD]LRQL�FROWXUDOL FRVWL��HXUR�KD�
3UHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD ��

'LVWULEX]LRQH�VHPHQWH ��

0DWHULDOL
6HPHQWH ��

7RWDOH�FRVWL�DJJLXQWLYL ���
3UHPLR�365�DUHH�RUGLQDULH ���
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����,167$//$=,21(�(�0$187(1=,21(�',�1,',�$57,),&,$/,

����&267,�',�,167$//$=,21(

� OLUH��
� HXUR
&RVWR�DFTXLVWR����QLGL�DUWLILFLDOL�LQ�FHPHQWR�H�VHJDWXUD���
�
������QLGL�SHU�XFFHOOL�LQVHWWLYRUL��IRUR����PP�����������[��� ������� ���
������QLGL�SHU�XFFHOOL�LQVHWWLYRUL��IRUR����PP�����������[��� ������ ��
������QLGL�SHU�FKLURWWHUL�����������[��� ������� ��
�������������������������������������������FRVWR�WRWDOH�DFTXLVWR�QLGL��$� ������� ���

�������
&RVWR�DFTXLVWR����SDOL�VRYUDFKLRPD��%� ��

&RVWR�LQVWDOOD]LRQH�SDOL�VRYUDFKLRPD�����RUH�[����������RUD���&� ������ ��

7RWDOH�FRVWL�GL�LQVWDOOD]LRQH��'� �$�%�&� ������� ���

�
��SUH]]L�UHODWLYL�DO�����

3HU�ULIHULUH� L�FRVWL�DO�������DQQR�FHQWUDOH�GHOOD�SHULRGR�GL�DWWXD]LRQH�GHOOD�PLVXUD��� VL� LSRWL]]D�XQ
WDVVR�GL�LQIOD]LRQH�GHO����SHU���DQQL
� OLUH��
� HXUR
7RWDOH�FRVWL�GL�LQVWDOOD]LRQH�ULIHULWL�DO�����
>(� �'�[����������[���@

������� ���

4XRWD�DQQXDOH��ULSDUWL]LRQH�LQ���DQQL���(��� ������� ��

3UHPLR�DQQXDOH�365��DUHH�RUGLQDULH� ��
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OLUH��
� HXUR
3XOL]LD�H�PDQXWHQ]LRQH����RUH�[����������RUD���$� ������ ��
6RVWLWX]LRQH�GL�����QLGL�DQQR��

���%� ������ �

7RWDOH�FRVWL�GL�PDQXWHQ]LRQH��$�%� ������ ��

�
��SUH]]L�UHODWLYL�DO�����
�

��VL�FRQVLGHUD�OD�PHGLD�SRQGHUDWD�GHL�SUH]]L�GHL���WLSL�GL�QLGL��SDUL�D�/���������QLGR

3HU�ULIHULUH� L�FRVWL�DO�������DQQR�FHQWUDOH�GHOOD�SHULRGR�GL�DWWXD]LRQH�GHOOD�PLVXUD��� VL� LSRWL]]D�XQ
WDVVR�GL�LQIOD]LRQH�GHO����SHU���DQQL
� OLUH��
� HXUR
7RWDOH�FRVWL�GL�PDQXWHQ]LRQH�ULIHULWL�DO�����
> ��$�%��[����������[���@

������ ��

3UHPLR�DQQXDOH�365��DUHH�RUGLQDULH� ��



�����5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH��������������$OOHJDWL�DOOD�PLVXUD�)�����

�� 58

����=227(&1,$�%,2/2*,&$

(importi in euro/ettaro)

BPA AZIONE F2

CONVERSIONE  BIOLOGICO

1 - COSTI (per vacca da latte)

alimentazione 806,45 887,09 887,09
veterinario 42,22 48,55 48,55
altre spese allevamento 55,78 61,36 61,36
reintegrazione macchine 113,49 119,17 119,17
reintegrazione fabbricati 44,93 47,18 47,18
manutenzione macchine 94,12 96,01 96,01
manodopera 502,38 527,50 527,50
altro 718,91 740,48 740,48

totale 2378,28 2527,33 2527,33

2 PLV (per vacca da latte)
produzione (kg di latte/vacca)             7.500             6.750             6.500
prezzo(lire/kg) (*) 0,36 0,39 0,41
ricavi (produz x prezzo) 2711,40 2614,56 2685,58

TOTALE PLV ( per vacca, senza premio PSR )         2.711,40         2.614,56        2.685,58

3 MARGINE LORDO (senza premio PSR)           333,11             87,23           158,25

PERDITA DI REDDITO per vacca da latte           245,88           174,87
PERDITA DI REDDITO per ettaro di superficie (**)           491,76           349,74

(*) il prezzo del latte nel periodo di conversione è intermedio tra quello biologico e quello convenzionale in
quanto la durata del periodo di conversione può anche essere inferiore all'anno
(**) la conversione in ettari è stata effettuata sulla base del n° di capi allevabili per ettaro di superficie, così
come riportati nell’allegato VII del reg. CEE 1804/99 e corrispondenti a 170 kg di azoto /ettaro.

1HOOR�VFKHPD�YLHQH�ULSRUWDWD�XQD�VWLPD�ULIHULWD�DL�FRVWL�GL�DOOHYDPHQWR��GRYH�JOL�LQFUHPHQWL�GL�VSHVD
VRQR�GRYXWL�DOOªDSSOLFD]LRQH�GHO�UHJRODPHQWR���������VXOOD�]RRWHFQLD�ELRORJLFD��HVFOXGHQGR�GD�WDOH
FRQWHJJLR�OH�VSHVH�DJJLXQWLYH�UHODWLYH�DOOH�FROWXUH�D]LHQGDOL��$EELDPR�TXLQGL�IDWWR�ULIHULPHQWR�D�
• VSHVH�SHU� OªDOLPHQWD]LRQH� �DFTXLVWR�GL� FRQFHQWUDWL� H� IRUDJJL� ELRORJLFL�� LQ� DJJLXQWD� DOOD� TXRWD�GL
DOLPHQWL�SURGRWWL�GDOOªD]LHQGD��

• VSHVH� YHWHULQDULH� �XWLOL]]R� GL� FRQVXOHQ]H� VSHFLDOLVWLFKH� H� GL� IDUPDFL� GL� WLSR� � RPHRSDWLFR� H
ILWRWHUDSLFR��

• VSHVH�GL�PDQRGRSHUD��JHVWLRQH�GHOOD�PRYLPHQWD]LRQH�GHL��FDSL�DOOHYDWL��PDJJLRUH�RQHURVLWj�GHOOD
JHVWLRQH�GHL�UHIOXL�DQLPDOL��

• DGHJXDPHQWL� VWUXWWXUDOL� GL� EUHYH� WHUPLQH� �UHDOL]]D]LRQH� VSD]]L� GL� PRYLPHQWD]LRQH� GHL� FDSL�
DGHJXDPHQWR�VWUXWWXUH�GL�VWRFFDJJLR�GHL�UHIOXL��HW���
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• PDJJLRUL�RQHUL�GRYXWL�DOOªDIILWWR�R�DL�FRQWUDWWL�GªXVR�GHL�WHUUHQL�DO�ILQH�GL�ULVSHWWDUH�LO�YLQFROR�GHL
����NJ�GL�D]RWR�GHULYDQWH�GD�HIIOXHQWL�]RRWHFQLFL���SHU�HWWDUR�GL�WHUUHQR�

• VSHVH�GL�FRQVXOHQ]D�VSHFLDOLVWLFD�FRQQHVVD�DOOD�JHVWLRQH�GHOOªDOOHYDPHQWR�
• LQFUHPHQWR� GHL� FRVWL� GL� FHUWLILFD]LRQH� GD� SDUWH� GHOOªRUJDQLVPR� GL� FRQWUROOR� GHOOH� SURGX]LRQL
ELRORJLFKH�GL�WLSR�]RRWHFQLFR�

$FFDQWR� D� WDOL� FRVWL� DJJLXQWLYL�� q� SRL� GD� FRQVLGHUDUH� OD� ULGX]LRQH� GL� SURGX]LRQH� ORUGD� YHQGLELOH
]RRWHFQLFD�� FRQVHJXHQWH� DOOD� PLQRUH� HIILFLHQ]D� SURGXWWLYD� GHO� PHWRGR� ELRORJLFR� HG� DOOD� SDU]LDOH
FRPSHQVD]LRQH�GL� WDOH�PLQRUH�HIILFLHQ]D�DWWUDYHUVR�XQ� LQFUHPHQWR�GL�SUH]]R�GHO�SURGRWWR� ILQDOH�� ,O
GDWR�FKH�DG�RJJL�ULVXOWD�SL��LQFHUWR�q�TXHOOR�GHO�SUH]]R�ILQDOH��LQ�TXDQWR�QHOOD�UHJLRQH�3LHPRQWH��OD
]RRWHFQLD�ELRORJLFD�QRQ�q�DQFRUD�GLIIXVD��QRQ�HVVHQGR�DQFRUD�DWWLYR� LO� UHJRODPHQWR�FRPXQLWDULR�GL
ULIHULPHQWR�SHU�WDOL�SURGX]LRQL��1HO�SHULRGR�GL�FRQYHUVLRQH�QRQ�VRQR�SUHYHGLELOL�DXPHQWL�GL�SUH]]R�
LQ�TXDQWR� OD�SURGX]LRQH�]RRWHFQLFD�QRQ�SXz�HVVHUH�YHQGXWD�FRPH�ELRORJLFD�� LQ� UHOD]LRQH�SHUz� DOOD
GXUDWD� YDULDELOH� HG� DQFKH� LQIHULRUH� DG� XQ� DQQR� GHO� SHULRGR� GL� FRQYHUVLRQH�� VL� SRVVRQR� SUHYHGHUH
LQFUHPHQWL�WHPSRUDQHL�GHO�SUH]]R�GHO�SURGRWWR�

7UD� L�PDJJLRUL� RQHUL� FKH� OªD]LHQGD� GRYUj� VRSSRUWDUH�QRQ� VRQR� GD� FRQVLGHUDUH� TXHOOL� GHULYDQWL� GDO
GHILQLWLYR� DGHJXDPHQWR� VWUXWWXUDOH� H� IRQGLDULR� ILQDOL]]DWL� DO� ULVSHWWR� GHL� YLQFROL� SUHYLVWL� GDO
UHJRODPHQWR�FRPXQLWDULR��FLz�LQ�UHOD]LRQH�DO�SRVVLELOH�XWLOL]]R�GL�GHURJKH�WHPSRUDQHH�QHL�SULPL���
DQQL�GL�DSSOLFD]LRQH�GHO�UHJRODPHQWR�

/D� FRQYHUVLRQH� GHL� GDWL� LQ� UHOD]LRQH� DOOD� VXSHUILFLH�� q� VWDWD� HIIHWWXDWD� VXOOD� EDVH� GHO� UDSSRUWR� WUD
FDULFR� � DQLPDOH� LQGLFDWR�SHU� OH�GLYHUVH� VSHFLH�DOOHYDWH��GDOOD� WDEHOOD�GHO� UHJRODPHQWR�&((��������
�DOOHJDWR�9,,���WDOH�FDULFR�q�FDOFRODWR�LQ�IXQ]LRQH�GHO�QXPHUR�GL�FDSL�DQLPDOL�FKH�SURGXFRQR������NJ
GL�$]RWR� �OLPLWH�PDVVLPR�DPPHVVR� GDO� UHJRODPHQWR� �������� LQ� IXQ]LRQH� GHOOD� JHVWLRQH� GHL� UHIOXL
DQLPDOL��
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AZIONE F3

MANTENIMENTO ED INCREMENTO DELLA SOSTANZA ORGANICA DEL SUOLO
 

 

(importi in
euro/ettaro)

BPA AZIONE F3

COSTI COLTURALI
Operazioni colturali

Distribuzione delle matrici di
sostanza organica

                   -
30

trinciatura o erpicatura
77

Materiali                    -
Matrici di sostanza organica                    -

150
Consulenza tecnica

30

concime chimico (corrispondente
al contenuto fertilizzante della
sostanza organica)

                 80

TOTALE                  80
287

MAGGIOR COSTO
207

PREMIO PSR 220

%3$��QHOOD�SUDWLFD�DJULFROD�FRUUHQWH�QRQ�q�SUHYLVWR�REEOLJR�GL�DJJLXQWD�GL�VRVWDQ]D�RUJDQLFD�R
OªLQWHUUDPHQWR� GHOOH� SDJOLH� GHL� FHUHDOL� DXWXQQR� YHUQLQL�� 6RQR� DO� FRQWUDULR� GD� FRQVLGHUDUH� L� FRVWL
VRSSRUWDWL� GDOOH� D]LHQGH� QRQ� DGHUHQWL� DOOD� PLVXUD� )��� LQ� UHOD]LRQH� DOOªDFTXLVWR� GHO� FRQFLPH
FRUULVSRQGHQWH�DO�FRQWHQXWR�IHUWLOL]]DQWH�GHOOH�PDWULFL�GL�VRVWDQ]D�RUJDQLFD�DSSRUWDWD�FRQ�OD�PLVXUD
)��

)��� ,O�SURGXWWRUH�DGHUHQWH�DOOD�PLVXUD�GRYUj� LPSHJQDUVL�DG�DSSRUWDUH� VRVWDQ]D�RUJDQLFD�SHU
XQ�WRWDOH�GL����WRQQHOODWH�GL�VRVWDQ]D�VHFFD�QHOOªDUFR�GL���DQQL��/ªLPSHJQR�FRPSRUWD�SHU� OªD]LHQGD
GHJOL� RQHUL� DJJLXQWLYL�GHULYDQWL�GDOOªDFTXLVWR��GDOOR� VSDQGLPHQWR� �� LQWHUUDPHQWR�GL� WDOL�PDWULFL� GL
VRVWDQ]D�RUJDQLFD�H�R�SHU�OªHIIHWWXD]LRQH�GL�ODYRUD]LRQL�DJJLXQWLYH�FRQQHVVH�DOOD�JHVWLRQH�GL�VRYHVFL
HG�DOOªLQWHUUDPHQWR�GL�UHVLGXL�FROWXUDOL�DJJLXQWLYL�
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AZIONE F4

RITIRO DEI SEMINATIVI DALLA PRODUZIONE PER SCOPI AMBIENTALI
O LORO RICONVERSIONE IN FORAGGIERE PERMANENTI;

COLTIVAZIONI A PERDERE PER L’ALIMENTAZIONE DELLA FAUNA SELVATICA

���5LWLUR�GHL�VHPLQDWLYL�GDOOD�SURGX]LRQH
H�FROWLYD]LRQL�D�SHUGHUH�SHU�OªDOLPHQWD]LRQH�GHOOD�IDXQD�VHOYDWLFD

3HU� OD� JLXVWLILFD]LRQH� GHO� SUHPLR� YLHQH� FRQVLGHUDWD� OD�PHGLD� SRQGHUDWD� GHL�PDUJLQL� ORUGL� �LQ
HXUR��GHL�VHPLQDWLYL��PDJJLRUDWD�GHOOH�VSHVH�QHFHVVDULH�SHU�PDQWHQHUH�LO�WHUUHQR�LQ�EXRQH�FRQGL]LRQL
DJURQRPLFKH�R�SHU�OD�VHPLQD�GHOOH�FROWLYD]LRQL�D�SHUGHUH�

&ROWXUD PDUJLQH
ORUGR

VXSHUILFLH
UHJLRQDOH

UDSSUHVHQWDWLYLWj
SHUFHQWXDOH� GHOOH
FROWXUH

PDUJLQH�ORUGR
SRQGHUDWR

PDLV ��� ������� ��� ���
FHUHDOL�YHUQLQL ��� ������� ��� ���
JLUDVROH ��� ������ �� ��
VRLD ��� ������ �� ��
EDUEDLHWROD ��� ������ �� ��
ULVR ��� ������� ��� ���

7RWDOH�HXUR�KD ���

− PDJJLRUD]LRQH�SHU�ODYRUL�GL�PDQXWHQ]LRQH

Q����VIDOFLDWXUH�WULQFLDWXUH���������HXUR�KD������������������������

− FROWLYD]LRQL�D�SHUGHUH�

��DUDWXUD�H�SUHSDUD]LRQH�GHO�OHWWR�GL�VHPLQD����������HXUR�KD�����������
��VHPLQD�H�VHPHQWH������������������������������������������������������������������������
��WULQFLDWXUD�UHVLGXL�ILQH�VWDJLRQH��������������������������������������������������

2. Riconversione dei seminativi in colture foraggiere permanenti

&2172�&2/785$/(�GHO�35$72�67$%,/(�D�EDVVD�SURGXWWLYLWj

�� &RVWL�FROWXUDOL

��D��2SHUD]LRQL�FROWXUDOL �����
(USLFDWXUD ��
,UULJD]LRQH ���
5DFFROWD �����
7UDVSRUWR ��
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��E��0DWHULDOL ��
&RQFLPL ��

727$/(�&267, �����

���3URGX]LRQH�/RUGD�9HQGLELOH
3URGX]LRQH��W�KD� �
3UH]]R���������HXUR�W� ���
5LFDYL ���
7RWDOH�3/9� ���

0$5*,1(�/25'2��HXUR� �����

0DUJLQH�ORUGR�PHGLR�SRQGHUDWR�VHPLQDWLYL��HXUR�KD� ���
0DUJLQH�ORUGR�SUDWR�VWDELOH�D�EDVVD�SURGXWWLYLWj �����
3(5',7$�',�5('',72 �����
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AZIONE F6

6,67(0,�3$6&2/,9,�(67(16,9,

6L� ULSRUWDQR� L� SURVSHWWL� DQDOLWLFL� GHL� FRVWL� DJJLXQWLYL� � H� GHL� PDQFDWL� UHGGLWL� GHULYDQWL
GDOOªDSSOLFD]LRQH�GHOOH�SUHVFUL]LRQH�GHOOªD]LRQH��SHU�

 ��OD�WUDVIRUPD]LRQH�GL�SUDWL�DYYLFHQGDWL�R�VWDELOL�LQ�SDVFROL�D�JHVWLRQH�WXUQDWD��SLDQXUD��

��LO�PLJOLRUDPHQWR�GHL�SDVFROL�PHGLDQWH�OªDSSOLFD]LRQH�GHOOH�SUHVFUL]LRQL�DJURQRPLFKH�SUHYLVWH
SHU�LO�SDVFROR�WXUQDWR��FROOLQD�H�PRQWDJQD��

��OD�JHVWLRQH�GL�SDVFROL�FRPSUHVL�LQ�XQ�FRQWUDWWR�WHUULWRULDOH�

D� 7UDVIRUPD]LRQH�GL�SUDWL�DYYLFHQGDWL�R�VWDELOL�LQ�SDVFROL�
LO� FDULFR� GL� EHVWLDPH� FRUUHODWR� DOOD� SURGX]LRQH� IRUDJJHUD� GL� SUDWL� DYYLFHQGDWL� R� VWDELOL� HG
LQGLFDWR�GDOOD�%3$Q��q�GL�����������8%$�KD�DQQR��&RQ�OªLQWHUYHQWR�VL�SUHYHGH�XQD�ULGX]LRQH
D ������8%$�KD�DQQR�FRQ�FRQVHJXHQWH�ULGX]LRQH�GHOOD�3OY�

2SHUD]LRQL�FROWXUDOL�FRUUHQWL ��%3$Q�SUDWR���SDVFROR
>(XUR�KD@ >(XUR�KD@

HUSLFDWXUD�K��PDQRGRSHUD�H�PDFFKLQH �� ��
LUULJD]LRQH�K��PDQRGRSHUD�H�PDFFKLQH ��� ���
UDFFROWD�K��PDQRGRSHUD�H�PDFFKLQH ����� �
WUDVSRUWR�K��PDQRGRSHUD�H�PDFFKLQH �� �
FRQFLPD]LRQH�RUJDQLFD��PLQHUDOH�.J������FRVWR�GL
VSDQGLPHQWR�GHL�FRQFLPL�RUJDQLFL���FRQFLPD]LRQH
PLQHUDOH�GL�LQWHJUD]LRQH

�� �

WXUQD]LRQH�H�SUHGLVSRVL]LRQH�UHFLQ]LRQL�ILVVH
H�PRELOL�K��PDQRGRSHUD

� ����

SUHGLVSRVL]LRQH�SXQWL�DFTXD�H�VDOH�K� PDQRGRSHUD � ��
WDJOL�GL�SXOL]LD�K��PDQRGRSHUD�H�PDFFKLQH � ��

727$/(�FRVWL ����� �����

SURGX]LRQH�T�OL�KD�XWLOL]]DELOH�FRQ�FDULFR�GL
EHVWLDPH�GL�����������8%$�KD�DQQR��ILHQR�

��� �

SURGX]LRQH�T�OL�KD�XWLOL]]DELOH�FRQ�XQ�FDULFR�GL
EHVWLDPH�GL������8%$�KD�DQQR�IRUDJJLR�YHUGH
HVSUHVVR�LQ�HTXLYDOHQWH�ILHQR�

� ��

SUH]]R�ILHQR�(XUR�T�OH ���� ����
727$/(�ULFDYL ���� ���

PDUJLQH��ULFDYL���FRVWL� ����� �����
UHGGLWL�DJJLXQWLYL���SUHPLR�SHU�HVWHQVLYL]]D]LRQH
3$&�ERYLQL�


���

3UHPLR ��
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/H�HVLJHQ]H�DOLPHQWDUL�FRQVLGHUDWH�VRQR�UHODWLYH�D�VRJJHWWL�GD�FDUQH�


/D� YRFH� Hª� UHODWLYD� DOOD� SRVVLELOLWDª� SHU� OªDOOHYDWRUH� GL� EHVWLDPH� GD� FDUQH� GL� SHUFHSLUH� LO
SUHPLR�SHU�OªHVWHQVLYL]]D]LRQH�SUHYLVWR�GDO�5HJ��&(�Q����������

/ªHQWLWDª� GHO� SUHPLR�� FKH� SHU� OD� JLXVWLILFD]LRQH� GHOOªDLXWR� GHYH� HVVHUH� GHWUDWWR� GDL�PDQFDWL
UHGGLWL� GHULYDQWL� GDOOªDSSOLFD]LRQH� GHOOªD]LRQH� Hª� VWDWR� VWDELOLWR� VXOOD� EDVH� GHO� GLIIHUHQWH� FDULFR� GL
EHVWLDPH� FKH� VXVVLVWH� WUD� OD� %3$Q� ����� �� ���� 8%$�KD�DQQR�� H� OªD]LRQH� SHU� OD� SLDQXUD� ��� �� �
8%$�KD�DQQR��� 3HU� OD� GHWUD]LRQH�� FDOFRODWD� SHU� HWWDUR� H� SHU� DQQR�� VL� WLHQH� FRQWR� GL� XQ� OLYHOOR� GL
SUHPLR� GL� ��� HXUR�FDSR� H� GL� ��� HXUR�FDSR� D� GHFRUUHUH� GDO� ����� FXL� VL� ULIHULVFH� LO� FDULFR�PHGLR� GL
EHVWLDPH�SUHYLVWR�GDOOªD]LRQH�SHU�OD�SLDQXUD�

E� 0LJOLRUDPHQWR�GHL�SDVFROL�
OD� JLXVWLILFD]LRQH� GHL� SUHPL� q� GDWD� GDL� FRVWL� DJJLXQWLYL� GHULYDQWL� GDO� ULVSHWWR� GHOOH
SUHVFUL]LRQL�GHOOªD]LRQH�

0RQWDJQD
��� �����%3$�Q ����SDVFROR�HVWHQVLYR

���>(XUR�KD@ ����������>(XUR�KD@
SHULRGR�GL�SDVFRODPHQWR ���JLRUQL ����JLRUQL
WHFQLFD�GL�SDVFRODPHQWR OLEHUR�

JXLGDWR
WXUQDWR

FDULFR�8%$�KD�DQQR ������� �������
SXQWL�VDOH�K��PDQRGRSHUD � ���
GHFHVSXJOLDPHQWR�H�WDJOL�GL�SXOL]LD�K�
PDQRGRSHUD�H�PDFFKLQH

� ��

PDQXWHQ]LRQH�FRWLFD��WUDVHPLQD��PDQGUDWXUD
HFF��� K��PDQRGRSHUD

� ����

SDVFRODPHQWR�WXUQDWR K��PDQRGRSHUD � ��
727$/( � ��

&ROOLQD
������%3$Q� �����SDVFROR�HVWHQVLYR
����>(XUR�KD@ ����������>(XUR�KD@

SHULRGR�GL�SDVFRODPHQWR ���JLRUQL ����JLRUQL
FDULFR�8%$�KD�DQQR ��������� �������
ULGX]LRQH�8%$�KD�DQQR���ULGX]LRQH�SURGX]LRQH
IRUDJJHUD�HVSUHVVD�LQ�HTXLYDOHQWH�ILHQR��T���[����
HXUR�

� ��

WHFQLFD�GL�SDVFRODPHQWR OLEHUR�
JXLGDWR

WXUQDWR

SXQWL�DFTXD�H�VDOH�K��PDQRGRSHUD � ����
GHFHVSXJOLDPHQWR�H�WDJOL�GL�SXOL]LD�K��PDQRGRSHUD�H
PDFFKLQH

� ����

SDVFRODPHQWR�WXUQDWR�K��PDQRGRSHUD � �
727$/( � ��
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F� *HVWLRQH�GL�SDVFROL�FRPSUHVL�LQ�XQ�FRQWUDWWR�WHUULWRULDOH�

,PSHJQL�ULFKLHVWL�FKH�GHWHUPLQDQR�XQD�3(5',7$�',�352'8=,21(
������������������������������������������������������������������������������������������������������������������������������������>(XUR�KD@
/LPLWD]LRQH�GHOOD�FRQFLPD]LRQH�FKLPLFD��PD[���.J�KD�DQQR�GL�3�2��
'LPLQX]LRQH�GHOOD�SURGX]LRQH�����T�HTXLYDOHQWH�ILHQR�KD�SHU�����(XUR�T

��

,PSHJQL�ULFKLHVWL�FKH�GHWHUPLQDQR�$80(172�'(,�&267,
/H� VHJXHQWL� SUHVFUL]LRQL� VRQR� UHDOL]]DWH� VROR� VXOOH� VXSHUILFL� D� SDVFROR� LQGLYLGXDWH� GDO

FRQWUDWWR�HG L�FRVWL�VDUDQQR�ILQDQ]LDWL�GDJOL�(QWL�FRLQYROWL�QHOOªD]LRQH��DLXWL�GL�VWDWR��
����������������������������������������������������������������������������������������������������������������������������������>(XUR�KD@
3UHGLVSRVL]LRQH�UHFLQ]LRQL�H�R�FXVWRGLD�GHO�EHVWLDPH ��
&RVWR�SXOL]LD�QHOOH�DUHH�SURVVLPH�DL�FHQWUL�DELWDWL K��PDQRGRSHUD ����
5HFXSHUR�GL�DUHH�DEEDQGRQDWH�D�SDVFROR��SXOL]LD��WUDVHPLQD��PDQGUDWXUD��HFF����K�
PDQRGRSHUD�H�PDFFKLQH

��

5HDOL]]D]LRQH�GHJOL�LQWHUYHQWL�DJURQRPLFL�SUHYLVWL�GDOOH�SUHVFUL]LRQL�FRQWUDWWXDOL
SHU��LO�PLJOLRUDPHQWR�GHOOªDPELHQWH�H�GHO�SDHVDJJLR� ����

7RWDOH�PDJJLRUL�FRVWL�D�FDULFR�GHJOL�(QWL� ������������������������������ �������(XUR�����
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AZIONE F7

CONSERVAZIONE E REALIZZAZIONE DI ELEMENTI DELL’AGROECOSISTEMA
A PREVALENTE FUNZIONE AMBIENTALE E PAESAGGISTICA,

����5HDOL]]D]LRQH�GL�VLHSL��ILODUL��ERVFKHWWL

����&RVWL�GL�LPSLDQWR��������SLDQWH�KD��VHVWR�GL�LPSLDQWR�P��[��

2SHUD]LRQL FRVWL��LQ�OLUH�
SLDQWLQH
DFTXLVWDWH

SLDQWLQH
JUDWXLWH

$UDWXUD����FP ������� �������
(USLFDWXUD ������� �������
&RQFLPD]LRQH�GL�IRQGR ������� �������
7UDFFLDPHQWR�GHL�ILODUL��SLFFKHWWDPHQWR��VFDYR�PDQXDOH�GHOOH�EXFKH�H
SRVD�D�GLPRUD�GHOOH�SLDQWLQH ��������� ���������
$FTXLVWR�SLFFKHWWL�GL�OXQJKH]]D�PLQLPD�GL���P�IXRUL�WHUUD�SHU�OD
VHJQDOD]LRQH�GHOOH�SLDQWLQH�GXUDQWH�OH�HUSLFDWXUH�H�JOL�VIDOFL�QHJOL
LQWHUILODUL��FRPSUHVH�IRUQLWXUD�H�SRVD ������� �������
$FTXLVWR�SLDQWLQH��FRPSUHVL�FDULFR��WUDVSRUWR�H�VFDULFR� ���������
)RUQLWXUD�H�FRQVHJQD�SLDQWLQH��������[������� �������
3DFFLDPDWXUD�ORFDOL]]DWD�FRQ�GLVFKL�R�TXDGURWWL�LQ�PDWHULDOH
ELRGHJUDGDELOH��PLQ����[�����FRPSUHVL�DFTXLVWR��IRUQLWXUD��SRVD�H
DQFRUDJJLR�FRQ�SLFFKHWWL ��������� ���������
6SHVH�JHQHUDOL�H�FRQVXOHQ]D�WHFQLFD����� ������� �������
7RWDOH�LQ�OLUH ���������� ���������
7RWDOH�LQ�HXUR ����� �����
4XRWD�DQQXDOH�LQ�HXUR��ULSDUWL]LRQH�QHL�SULPL���DQQL� ����� ���

����D���0DQXWHQ]LRQH�H�FXUD�GHOOH�IRUPD]LRQL�GL�QXRYR�LPSLDQWR�SHU�L�SULPL���DQQL

6L�FRQVLGHUD�FRPH�HVHPSLR�XQD�IRUPD]LRQH�GHOOD�OXQJKH]]D�GL�����PHWUL�SHU�XQD�ODUJKH]]D�PHGLD�GL
��PHWUL�
2SHUD]LRQL�DQQXDOL�GL�PDQXWHQ]LRQH��ULSXOLWXUD��FRPSUHVD�TXHOOD�GDOOH�LQIHVWDQWL�SHU�L�SULPL�DQQL
GL�LPSLDQWR���SRWDWXUD��HFF���
��RUH�DQQR�[������HXUR�RUD� ������HXUR�DQQR
'LYLGHQGR�OªLPSRUWR�SHU� OD�VXSHUILFLH� WRWDOH�GHOOD� IRUPD]LRQH��SDUL�D�PT������VL�RWWLHQH�XQ�SUHPLR
SDUL�D������HXUR�PT��FRUULVSRQGHQWH�D�������HXUR�HWWDUR�GL�VXSHUILFLH�HIIHWWLYDPHQWH�RFFXSDWD�GDOOD
IRUPD]LRQH�D�SUHPLR��VLHSH��ILODUH��ERVFKHWWR��
3HU� TXDQWR� ULJXDUGD� OD� VXSHUILFLH� RFFXSDWD� GDOOH� IDVFH� GL� ULVSHWWR�� q� SUHYLVWD� OªDVVLPLOD]LRQH� DO
SUHPLR�SHU�LO�ULWLUR�GHL�VHPLQDWLYL�GDOOD�SURGX]LRQH�
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����E��0DQXWHQ]LRQH�H�FXUD�GHOOH�IRUPD]LRQL
3HU�OD�PDQXWHQ]LRQH�H�FXUD�GHOOH�IRUPD]LRQL�SUHHVLVWHQWL��QRQFKp�SHU�TXHOOH�GL�QXRYR�LPSLDQWR�GDO
���DQQR�GL�LPSHJQR��LO�SUHPLR�q�ULGRWWR�D�����HXUR�KD��D�FDXVD�GHO�PLQRUH�LPSHJQR�GL�PDQRGRSHUD
ULFKLHVWR�

��� =RQH�XPLGH

����&RVWL�SHU�OD�UHDOL]]D]LRQH

FRVWL�KD��LQ�OLUH�
2SHUD]LRQL�GL�VLVWHPD]LRQH��SURIRQGLWj�FLUFD�P�����P ���������
�HVWLUSDWXUD�LQWHUQD�DOOD�YDVFD��ULPR]LRQH�WHUUHQR��FRPSDWWDPHQWR�GHO�WHUUHQR
OXQJR�L�ODWL�SHULPHWUDOL��VLVWHPD]LRQH�GDJOL�DUJLQL��SUHSDUD]LRQH�DOOªLPPLVVLRQH
GHOOªDFTXD�
6LVWHPD]LRQH�SDUDWRLH�H�JXLGH �������
6LVWHPD]LRQH�FKLDYLFKH ������
7XEL�LQ�SYF ������
0DQRGRSHUD�SHU�OªLQVWDOOD]LRQH�PDWHULDOH ������
5LHPSLPHQWL�GHOOR�VSHFFKLR�GªDFTXD�����
����FRQVXPR�GL�FRPEXVWLELOH�H�OXEULILFDQWL �������
����FRVWR�DWWUH]]DWXUD�GL�SRPSDJJLR ���������
,PERVFKLPHQWR�GHJOL�DUJLQL�
����SLDQWH��DOEHUL�H�DUEXVWL� �������
����PDQRGRSHUD�SHU�OD�VLVWHPD]LRQH �������
&RQWULEXWL�GL�ERQLILFD �������

7RWDOH�LQ�OLUH ����������
4XRWD�DQQXDOH��ULSDUWL]LRQH�LQ���DQQL��LQ�OLUH ���������

4XRWD�DQQXDOH��ULSDUWL]LRQH�LQ���DQQL��LQ�HXUR ���

���� &RVWL�GL�JHVWLRQH�H�FRQGX]LRQH
FRVWL�KD��LQ�OLUH�

0DQWHQLPHQWR�GHOOR�VSHFFKLR�GªDFTXD����LQWHUYHQWL��
FRQVXPR�FRPEXVWLELOH�H�OXEULILFDQWL ������
FRVWR�DWWUH]]DWXUD�GL�SRPSDJJLR �������

2SHUD]LRQL�GL�VLVWHPD]LRQH�H�SXOL]LD�SHU�DUJLQL��LVROH��VSHFFKLR�GªDFTXD�
DGGX]LRQH�GHOOªDFTXD �������

&RQVXPR�FRPEXVWLELOH�H�FDUEXUDQWH ������
&RVWR�GHOOªDWWUH]]DWXUD�SHU�OH�RSHUD]LRQL �������

&RQWULEXWL�GL�ERQLILFD �������

7RWDOH�LQ�OLUH ���������

7RWDOH�LQ�HXUR ���
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���5HDOL]]D]LRQH�GL�SHUFRUVL�SHU�OªDFFHVVR�DO�SXEEOLFR�QHOOªDPELWR�GL�SURJHWWL�FROOHWWLYL

3HU�OH�RSHUD]LRQL�QHFHVVDULH�DOOD�FUHD]LRQH�GHO�VHQWLHUR��ODYRUD]LRQL�GHO�WHUUHQR��VL�VWLPD�QHFHVVDULD
XQD�VSHVD�GL�/����������SHU�HWWDUR�GL�WHUUHQR�HIIHWWLYDPHQWH�LQWHUHVVDWR��FRQFHQWUDWD�QHO�SULPR�DQQR
GL�LPSHJQR�H�FRUULVSRQGHQWH�D�FLUFD�����HXUR�HWWDUR��3HU�RJQL�DQQR�GHO�SHULRGR�GL�LPSHJQR��LQROWUH�
VL� FRQVLGHUD� OD� SHUGLWD� GL� UHGGLWR� FKH� GHULYD� �� FRPH� SHU� OH� IDVFH� GL� ULVSHWWR� �� GDOOD� PDQFDWD
FROWLYD]LRQH�GHOOD�VXSHUILFLH�RJJHWWR�GHOOªLQWHUYHQWR�
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$=,21(��)�
$//(9$0(172�',�5$==(�/2&$/,�,1�3(5,&2/2�',�(67,1=,21(

/H�UD]]H�ORFDOL�YHQJRQR�DOOHYDWH�SHU�OR�SL��LQ�DUHH��PDUJLQDOL�JDUDQWHQGR�XQD�FHUWD�DWWLYLWj�DJULFROD
LQ�]RQH�DOWULPHQWL�GHVWLQDWH�DO�FRPSOHWR�DEEDQGRQR�
/ªD]LRQH� KD� DOWUHVu� OR� VFRSR� GL� FRQVHQWLUH� OD� FRQVHUYD]LRQH� GL� XQ� SDWULPRQLR� JHQHWLFR� GL� QRWHYROH
LQWHUHVVH�
,� FRVWL� FKH� OªDOOHYDWRUH� GHYH� VRVWHQHUH� VRQR� HVVHQ]LDOPHQWH� OD�PLQRUH� SURGXWWLYLWj� GL� TXHVWH� UD]]H
ULVSHWWR�DOOH�UD]]H�SL��GLIIXVH�
/H�SURGX]LRQL�GHOOH�WDEHOOH�VHJXHQWL�VL�ULIHULVFRQR�D�IHPPLQH�SOXULSDUH
6L� SURSRQH� D� WLWROR� HVHPSOLILFDWLYR� SHU� OH� UD]]H� ERYLQH� LO� FRQIURQWR� WUD� OD� SURGX]LRQH� GHOOD� UD]]D
ERYLQD� 3H]]DWD� 5RVVD� 'ª2URSD� H� OD� SURGX]LRQH� GHOOD� %UXQD� $OSLQD� FKH� q� OD� UD]]D� GD� ODWWH� SL�
FRPXQH�LQVLHPH�DOOD�)ULVRQD�VXO�WHUULWRULR�GL�GLIIXVLRQH�GHOOD�3H]]DWD�5RVVD�'ª2URSD�

5D]]D 3URG��T�OL 3UH]]R
/��T�OH

7RWDOH

3H]]DWD�5RVVD�'ª2URSD ����� ������ ���������
%UXQD�$OSLQD ����� ������ ���������

�����������

5LVSDUPLR�VX�DFTXLVWR�IRUDJJL�H�PDQJLPL�DG�8%$��/���������
3HUGLWD�GL�UHGGLWR�DG�8%$� �������������������� �/������������

6L�SURSRQH�D�WLWROR�HVHPSOLILFDWLYR�SHU�OH�UD]]H�RYLQH�LO�FRQIURQWR�WUD�OD�SURGX]LRQH�GHOOD�UD]]D�RYLQD
6DUGD�FKH�q�OD�UD]]D�SL��GLIIXVD�VXO�WHUULWRULR�QD]LRQDOH�H�OD�SURGX]LRQH�GHOOD�UD]]D�RYLQD�)UDERVDQD�

5D]]D 3URG��T�OL 3UH]]R
/��T�OH

7RWDOH

6DUGD ���� ������� �������
)UDERVDQD ���� ������� �������

���������

3HUGLWD�GL�UHGGLWR�DG�8%$����RYLQR �����8%$�� ��������
������ �/�����������

6L� SURSRQH� D� WLWROR� HVHPSOLILFDWLYR� SHU� OH� UD]]H� FDSULQH� LO� FRQIURQWR� WUD� OD� SURGX]LRQH� GHOOD� UD]]D
6DQHHQ�FKH�q�XQD�UD]]D�FDSULQD�FRVPRSROLWD�H�OD�SURGX]LRQH�GHOOD�UD]]D�5RFFDYHUDQR�

5D]]D 3URG��T�OL 3UH]]R
/��T�OH

7RWDOH

6DQHHQ ���� ������� �������
5RFFDYHUDQR ���� ������� �������

���������

3HUGLWD�GL�UHGGLWR�DG�8%$����RYLQR �����8%$�� ��������
������ ����������
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 /D�UD]]D�SH]]DWD�5RVVD�Gª2URSD

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

/D� UD]]D� 3�5�� Gª2URSD�� FRPH� OD� PDJJLRU� SDUWH� GHOOH� DOWUH� UD]]H� ERYLQH� SH]]DWH� URVVH� SUHVHQWL
QHOO
DUFR�DOSLQR��3H]]DWD�5RVVD�,WDOLDQD��9DOGRVWDQD�3H]]DWD�5RVVD��0RPEpOLDUGH��$ERQGDQFH��HFF��
WUDUUHEEH�OD�VXD�ORQWDQD�RULJLQH��9�VHFROR�FRQ�OD�GLVFHVD�GHL�%HUJXQGL�GDO�1RUG�SRL�&HQWUR�(XURSD�
GDOOD�UD]]D�6LPPHQWDO��6HFRQGR�DOFXQL�DXWRUL��0DVFKHURQL��������&15��������VDUHEEH�XQD�YDULDQWH
GHOOD�9DOGRVWDQD�3H]]DWD�5RVVD��'DOOD�9DOGRVWDQD�VL�q�GLVWLQWD�LQ�VHJXLWR�D�LQVDQJXDPHQWL�FRQ�WRUL
6LPPHQWDO�DOOªLQL]LR�GHO�VHFROR�H�SL��UHFHQWHPHQWH�QHO�FRUVR�GHJOL�DQQL�ª����&LFRQL���������'D�VWXGL
UHDOL]]DWL� QHJOL� DQQL� ª��� VXOOH� 3H]]DWH� URVVH� LWDOLDQH� �&ULPHOOD�� ������� OD� 3�5�� Gª2URSD� ULVXOWDYD
JHQHWLFDPHQWH�SL��YLFLQD�DOOD�3�5�)ULXODQD�FKH�QRQ�DOOD�3�5�9DOGRVWDQD�

&RQVLVWHQ]D�H�GLVWULEX]LRQH�JHRJUDILFD

1HO� ������ OD� FRQVLVWHQ]D� WRWDOH� HUD� YDOXWDWD� GL� ������ GL� FDSL� FLUFD�� GL� FXL� VROR� ������ �GHJQL� GL
FODVVLILFD]LRQH��%RQDGRQQD���������GLVWULEXLWL� LQ�DOFXQH�FHQWLQDLD�GL�VWDOOH�� ,Q�EDVH�DL�GDWL�ULOHYDWL
QHO�FRUVR�GHO�3�)��GHO�&15��QHO������YL�HUDQR�������ERYLQH�DGXOWH��1HO�������ULVXOWDYDQR�LVFULWWH�DO
5HJLVWUR�$QDJUDILFR�������YDFFKH�GLVWULEXLWH�LQ�����DOOHYDPHQWL��/D�UD]]D�q�TXDVL�WXWWD�FRQFHQWUDWD
LQ� SURYLQFLD� GL� %LHOOD�� QHOOH� YDOODWH� GHOOª(OYR� H� GHO� &HUYR�� PD� YL� VRQR� DOFXQL� DOOHYDPHQWL� QHOOH
SURYLQFH�DWWLJXH�GL�9HUFHOOL�H�7RULQR�

&DUDWWHULVWLFKH�GHOOD�UD]]D

a)  &DUDWWHUL�HVWHULRUL

(ª�XQD�UD]]D�GL�WDJOLD�JUDQGH��SH]]DWD�URVVD��FRQ�WHVWD�UHODWLYDPHQWH�OHJJHUD�
0DQWHOOR�� q� SH]]DWR� URVVR� YDULDELOH� GDOOªDUDQFLRQH� DO� URVVR� FDULFR�� TXHVWªXOWLPR� GD� SUHIHULUVL�� (ª
SUHVHQWH� DQFKH� LO� JHQRWLSR� SH]]DWR� QHUR�� DQFKH� VH� SRFR� IUHTXHQWH� H� QRQ� ULFHUFDWR� GDJOL� DOOHYDWRUL�
7HVWD��DUWL��SDUWH�LQIHULRUH�YHQWUH�H�ILRFFR�VRQR�JHQHUDOPHQWH�ELDQFKL�
7HVWD�� UHODWLYDPHQWH� OHJJHUD�� ELDQFD�� VRQR� WROOHUDWH�PDFFKLH�GL� SLFFROD� HVWHQVLRQH� DOOH� RUELWH� H� DOOH
JXDQFH�� /H� FRUQD� VRQR� GL�PHGLD� OXQJKH]]D�� ULYROWH� LQ� DYDQWL� H� LQ� DOWR�� OD� IURQWH�� ODUJD�� SUHVHQWD
VRYHQWH�XQD�FDYLWj�IUD�OH�DUFDWH�RUELWDOL��OD�JLRJDLD�q�SLXWWRVWR�VYLOXSSDWD�
7URQFR��q�ODUJR�H�OXQJR�FRQ�OLQHD�GRUVR�ORPEDUH�RUL]]RQWDOH��SHWWR�H�JURSSD�VRQR�PXVFRORVL
$UWL��EHQ�VYLOXSSDWL�H�UREXVWL��DGDWWL�DOOªDOSHJJLR��OH�SDUWL�GLVWDOL�VRQR�ELDQFKH�
SHVR�YLYR��OªDGXOWR�SXz�YDULDUH�GD�����D�����NJ�QHL�WRUL�H�GD�����D�����NJ�QHOOH�YDFFKH�

b)  &DUDWWHUL�SURGXWWLYL

(ª�FRQVLGHUDWD�UD]]D�D�GXSOLFH�DWWLWXGLQH�PD�TXHOOD�SUHYDOHQWH�q�OD�SURGX]LRQH�GL�ODWWH�GHVWLQDWR�DOOD
WUDVIRUPD]LRQH�LQ�7RPD�H�0DFFDJQR��IRUPDJJL�WLSLFL�GHOOD�]RQD��H�LQ�EXUUR�
/D�SURGX]LRQH�GL�ODWWH�VL�DJJLUD�VXL����TXLQWDOL�SHU�OH�SULPLSDUH�H�������TXLQWDOL�SHU�OH�SOXULSDUH�LQ
XQD�ODWWD]LRQH�GL���������JLRUQL�� ,O�FRQWHQXWR� LQ�VRVWDQ]D�XWLOH�q�UHODWLYDPHQWH�HOHYDWR� �������GL
JUDVVR�H�������GL�SURWHLQD��
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/D�SURGX]LRQH�GL�FDUQH�VL�HVSOLFD�WUDPLWH�SURGX]LRQH�SUHYDOHQWH�GL�YLWHOORQL�OHJJHUL��SHVL�YLYL�PHGL
GL���������NJ���SRFKL�YLWHOORQL�SHVDQWL��S�Y��GL���������NJ��H�YDFFKH�D�ILQD�FDUULHUD��,�YLWHOOL�YHQJRQR
YHQGXWL� VFRORVWUDWL� H� LQJUDVVDWL� ORFDOPHQWH� R� LQYLDWL� LQ� FHQWUL� GL� LQJUDVVR� GHOOD� /RPEDUGLD� H� GHO
9HQHWR�
*OL�DFFUHVFLPHQWL�PHGL�YDULDQR�GD�����D�������J�Gu�LQ�EDVH�DO�VLVWHPD�GL�DOOHYDPHQWR��/D�UHVD�DOOD
PDFHOOD]LRQH�q�EXRQD�JUD]LH�DOOD�UHODWLYD�ILQH]]D�GHOOªRVVDWXUD�GHL�VRJJHWWL�3�5�Gª2URSD�

c)  &DUDWWHUL�ULSURGXWWLYL
 

/ªHWj�PHGLD� DO� SULPR�SDUWR� YDULD� WUD� L� ��� H� L� ���PHVL� GL� HWj�� ,� SDUWL� VRQR� FRQFHQWUDWL� QHO� SHULRGR
DXWXQQR�YHUQLQR��RWWREUH�JHQQDLR��

6LVWHPL�GL�DOOHYDPHQWR

/H� WLSRORJLH� GL� DOOHYDPHQWR� GL� TXHVWD� UD]]D� VRQR� VRVWDQ]LDOPHQWH� GXH�� WUDQVXPDQWH� ������ H
VWDQ]LDOH��������/D�PDJJLRU�SDUWH�GHJOL�DOOHYDPHQWL�VRQR�VLWXDWL�LQ�]RQH�GL�EDVVD�H�PHGLD�PRQWDJQD
H�XWLOL]]DQR�L�SDVFROL�D]LHQGDOL�H�JOL�DOSHJJL�GXUDQWH�LO�SHULRGR�HVWLYR�
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/D�UD]]D�9DU]HVH�R�7RUWRQHVH

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

3RSROD]LRQH�DXWRFWRQD�GHOOD�]RQD�DSSHQQLQLFD�DL�FRQILQL�WUD�3LHPRQWH��/LJXULD��/RPEDUGLD�H�(PLOLD�
5RPDJQD��,Q�SDVVDWR�IRUWHPHQWH�LQFURFLDWD�FRQ�OD�5HJJLDQD��OD�%UXQD�H�OD�/LPRXVLQH�

&RQVLVWHQ]D�H�GLVWULEX]LRQH�JHRJUDILFD

$�OLYHOOR�QD]LRQDOH��QHO�������OD�SRSROD]LRQH�YHQLYD�YDOXWDWD�GL��������FDSL�FLUFD��)�,�'�&�$����SRL
FUROODWL�D�SRFKH�FHQWLQDLD�QHO�������&15���1HOOD�]RQD�GL�3DYLD��/RPEDUGLD��HUDQR�VWDWL�LQGLYLGXDWL
FLUFD����� FDSL� DOOªLQL]LR�GHJOL� DQQL� ª���� ,Q�3LHPRQWH� DL� FRQILQL� FRQ� OD� /LJXULD�� VDUHEEHUR� SUHVHQWL
FLUFD����FDSL�LQ���DOOHYDPHQWL�LQ�SURYLQFLD�GL�$OHVVDQGULD�

&DUDWWHULVWLFKH�GHOOD�UD]]D

D��&DUDWWHUL�HVWHULRUL

7DJOLD��PHGLR�SLFFROD� FRQ� SHVR� YLYR� GL� ���� NJ� SHU� L�PDVFKL� H� ���� NJ� SHU� OH� IHPPLQH��1HO� �����
YHQLYDQR� ULSRUWDWL� GHL� SHVL� YLYL� QHWWDPHQWH� LQIHULRUL� ��������� NJ��PHQWUH� XQªLQGDJLQH�PROWR� SL�
UHFHQWH��6XFFL��������ULSRUWD�SHVL�GHFLVDPHQWH�PDJJLRUL��YHURVLPLOPHQWH�FRQVHJXHQ]D�GHJOL�LQFURFL
FRQ�OD�5HJJLDQD�H�OD�/LPRXVLQH�
0DQWHOOR��IURPHQWLQR�XQLIRUPH�GL�LQWHQVLWj�YDULDELOH�WUD�LO�IURPHQWLQR�FKLDUR�H�LO�URVVR�LQWHQVR��1HL
WRUL�� LO� SHODPH� q�SL�� VFXUR� VRSUDWWXWWR� D� OLYHOOR�GHOOD� WHVWD�� FROOR� H� VSDOOH�� SL�� FKLDUR�QHOOD� UHJLRQH
DGGRPLQDOH��,�YLWHOOL�SUHVHQWDQR��DOOD�QDVFLWD��XQ�PDQWHOOR�IURPHQWLQR�FDULFR�FKH�VL�VFKLDULVFH�GRSR�L
��PHVL�GL�HWj�
7HVWD�� OHJJHUD� FRQ� FRUQD�GL� FRORUH� DPEUD�EUHYL� JURVVH� H� ULYROWH� LQ� DYDQWL� QHO� WRUR�� D� OLUD� H� ULYROWH
DOOªLQGLHWUR�QHOOD�YDFFD�
7URQFR��OXQJR��SHWWR�SRFR�PXVFRORVR��GRUVR�DOOXQJDWR��JURSSD�VWUHWWD��QDWLFKH�GLULWWH�HG�HVLOL�
$UWL��PHGLDPHQWH�VYLOXSSDWL�FRQ�XQJKLHOOL�GXUL�DGDWWL�DL�OXQJKL�VSRVWDPHQWL�

E��&DUDWWHUL�SURGXWWLYL

5D]]D� RULJLQDULDPHQWH� D� WULSOLFH� DWWLWXGLQH� DGDWWD� DO� ODYRUR� H� FRQ� OLPLWDWD� SURGX]LRQH� GL� FDUQH� H
ODWWH��9HQLYD�XWLOL]]DWD�LQ�SDVVDWR�SHU�OªDUDWXUD�QHL�YLJQHWL��/D�SURGX]LRQH�GL�ODWWH�LQ�����JLRUQL�GL
ODWWD]LRQH� DPPRQWDYD�XQ� WHPSR� DG� DSSHQD� ������ NJ�� ,Q� VRJJHWWL�9DU]HVL� FRQWUROODWL� QHJOL� XOWLPL
DQQL� ���� FDSL��$3$�*HQRYD��� OD� SURGX]LRQH� q� ULVXOWDWD�GL� ���TXLQWDOL� LQ�����JLRUQL�GL� ODWWD]LRQH
QHOOH�SOXULSDUH�FRQ�WHQRUL�LQ�JUDVVR�H�SURWHLQD�ULVSHWWLYDPHQWH������H������

F��&DUDWWHUL�ULSURGXWWLYL

'DWL�OªHOHYDWD�IHUWLOLWj��L�SHULRGL�LQWHUSDUWR�SLXWWRVWR�EUHYL�H�OH�FDUDWWHULVWLFKH�FOLPDWLFKH�GHOOD�]RQD�GL
DOOHYDPHQWR��OD�UD]]D�DSSDUH�DGDWWD�DOOªRUJDQL]]D]LRQH�GHOOªDOOHYDPHQWR�EUDGR�SHU� OD�SURGX]LRQH�GL
YLWHOOL�VHFRQGR�OD�OLQHD�FRVLGGHWWD��YDFFD�YLWHOOR��
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/D�UD]]D�9DOGRVWDQD�3H]]DWD�1HUD

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

/
RULJLQH� GHOOD� 9DOGRVWDQD� 3H]]DWD� 1HUD� q� GLVFXVVD�� O
LSRWHVL� SL�� SUREDELOH� VHPEUD� HVVHUH
OªLQWURGX]LRQH� GDOOD� 6YL]]HUD� GL� DOFXQL� FDSL� GL� UD]]D�+pUHQV� SH]]DWL�� /D� GHFLVLRQH�� SRL�� GHO�*UDQ
&RQVHLO�&DQWRQDO�� LQ�6YL]]HUD�� GL� VHOH]LRQDUH� OD�+pUHQV�SHU� LO� FDUDWWHUH� �PDQWHOOR� XQLIRUPH�� H� OD
VFHOWD�� LQ� 9DOOH� G
$RVWD�� GL� VHOH]LRQDUH� LO� �PDQWHOOR� SH]]DWR� QHUR�� DYUHEEH� SRUWDWR� DOOD
GLIIHUHQ]LD]LRQH� GL� TXHVWH� GXH� UD]]H�� $OFXQL� OD� IDQQR� GHULYDUH� GD� XQ� FHSSR� DOSLQR� SH]]DWR� QHUR
DXWRFWRQR�� DOWUL� DQFRUD� GD� ERYLQH� PHGLWHUUDQHH�� DGGLULWWXUD� FDUWDJLQHVL� DUULYDWH� DO� VHJXLWR� GL
$QQLEDOH��PD�TXHVWH�LSRWHVL�QRQ�VRQR�VXIIUDJDWH�GD�GDWL�

&RQVLVWHQ]D�H�GLVWULEX]LRQH�JHRJUDILFD

/D�9DOGRVWDQD�3H]]DWD�1HUD�HUD�LQFOXVD�GDO�0DVRQ��������QHOOD�SRSROD]LRQH�GL�SH]]DWL��LQGLFDQGRQH
XQD�FRQVLVWHQ]D�GL��������GL�FDSL��*Lj�QHO�������SHUz��OD�SRSROD]LRQH�ULVXOWDYD�TXDVL�GLPH]]DWD��VL
FRQWDYDQR� VROR� SL�� ������� FDSL�� /D� FRQWUD]LRQH� QXPHULFD� FRVWDQWH�� KD� IDWWR� FHQVLUH�� QHO� �����
DSSHQD�������FDSL��GL�FXL�������YDFFKH�H�����WRUL��GLVWULEXLWL�LQ�FLUFD�������DOOHYDPHQWL�
2JJL�VRQR�SUHVHQWL�DSSHQD�������FDSL��GDWL�������LVFULWWL�DO�/LEUR�*HQHDORJLFR�
/D�9�3�1��q�SUHVHQWH�TXDVL�HVFOXVLYDPHQWH�LQ�9DOOH�G
$RVWD��FRQ�XQ
DUHD�GL�DOOHYDPHQWR�DQFKH�LQ
3LHPRQWH�QHOOD�]RQD�GL�FRQILQH�WUD�OH�GXH�UHJLRQL�

&DUDWWHULVWLFKH�GHOOD�UD]]D

a)  &DUDWWHUL�HVWHULRUL

7DJOLD��PHGLD��FRQ�SHVR�YLYR�GL���������NJ�SHU�L�PDVFKL�H���������NJ�SHU�OH�IHPPLQH�
0DQWHOOR��SH]]DWR�QHUR�HVHQWH�GD�SHOL�URVVL��/D�WHVWD�H�LO�PXVHOOR�VRQR�QHUL��IUHTXHQWH�OD�VWHOOD�ELDQFD
LQ�IURQWH�
7HVWD��FRUWD��FRQ�HVSUHVVLRQH�YLJRURVD��IURQWH�ODUJD��/H�FRUQD�VRQR�JHQHUDOPHQWH�QHUH�H�UREXVWH��QHOOH
YDFFKH�GLUHWWH�LQ�DYDQWL�H�YHUVR�O
DOWR��QHO�WRUR�GLUHWWH�ODWHUDOPHQWH��*OL�RFFKL�VRQR�YLYDFL�
7URQFR�� WRUDFH� SURIRQGR�� DPSLR� H� OXQJR�� JDUUHVH� PHGLDPHQWH� ODUJR�� GRUVR� GULWWR�� PXVFRORVR� H
SLXWWRVWR�ODUJR��ORPEL�ODUJKL�H�VSHVVL��EDFLQR�OXQJR�H�ODUJR��FRGD�QHUD�FRQ�SXQWD�ELDQFD�
$UWL��EUHYL�H�YLJRURVL��FRQ�XQJKLRQL�GL�FRORUH�QHUR��VHUUDWL�H�GXUL��VSDOOH�ODUJKH�H�FRVFH�PXVFRORVH�

b)  &DUDWWHUL�SURGXWWLYL

0HQR� VHOH]LRQDWD� GHOOD� 9�3�5�� H� FRQ� SURGX]LRQL� LQIHULRUL�� OD� 9�3�1�� VL� GLPRVWUD� XQD� YDOLGD
SURGXWWULFH� VLD� GL� ODWWH� FKH� GL� FDUQH�� VRSUDWWXWWR� VH� VL� FRQVLGHUDQR� OH� FRQGL]LRQL� GLIILFLOL� LQ� FXL� q
DOOHYDWD��/
XWLOL]]R�SULQFLSDOH�GHO�ODWWH�SURGRWWR�q�OD�WUDVIRUPD]LRQH�FDVHDULD�LQ�)RQWLQD�
/D�FDUQH�SURGRWWD�ULVXOWD�DQFKªHVVD�TXDOLWDWLYDPHQWH�LQWHUHVVDQWH�H�OH�UHVH�DO�PDFHOOR�VRQR�GLVFUHWH
FRVu� FRPH� EXRQL� VRQR� JOL� LQFUHPHQWL� JLRUQDOLHUL��1HL� YLWHOOL� OªLQGLFH� GL� FRQYHUVLRQH� DOLPHQWDUH� LQ
FDUQH� q� TXDVL� SDUL� D� TXHOOR� GHOOH� PLJOLRUL� UD]]H� GD� FDUQH� H� OD� UHVD� q� VRGGLVIDFHQWH� DQFKH� D� ILQH
FDUULHUD�
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c)  &DUDWWHUL�ULSURGXWWLYL

$QFKH�QHOOD�YDFFD�9DOGRVWDQD�3H]]DWD�1HUD�VL�KD� LO�SULPR�SDUWR�DG�XQD�HWj�SLXWWRVWR� WDUGLYD� ���
PHVL��GRYXWR�D�VFDUVD�SUHFRFLWj�LQL]LDOH�H�DOOD�SUDWLFD�GL�FRQFHQWUD]LRQH�GHL�SDUWL�QHL�PHVL�DXWXQQDOL�

�6LVWHPL�GªDOOHYDPHQWR

6WDEXOD]LRQH�ILVVD�LQYHUQDOH�FRQ�DOLPHQWD]LRQH�EDVDWD�VX�ILHQL�ORFDOL�H�DOSHJJLR�HVWLYR��OD�9��3H]]DWD
1HUD�GLPRVWUD�GL�DYHUH�XQD�SDUWLFRODUH�DWWLWXGLQH�DOOªDOSHJJLR��SHU�UXVWLFLWj�H�IUXJDOLWj��SHU�OH�RWWLPH
FDSDFLWj�GL�VIUXWWDPHQWR�GHL�SDVFROL�H�GL�XWLOL]]D]LRQH�GHL� IRUDJJL�PHQR�SUHJLDWL�� VHQ]D�� WUD� OªDOWUR�
ULFKLHGHUH�SDUWLFRODUL�FXUH�ULJXDUGR�D�ULFRYHUL�H�DVVLVWHQ]D�DO�SDUWR�
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/D�UD]]D�6DPEXFDQD

2ULJLQH�H�OR�VYLOXSSR�GHOOD�UD]]D

1RQ�HVLVWRQR�QRWL]LH�VLFXUH�LQ�PHULWR�DOOD�VXD�RULJLQH��q�FRQVLGHUDWD�XQD�UD]]D�DXWRFWRQD�GHOOD�9DOOH
6WXUD�� (ª� FODVVLILFDWD� GD� DOFXQL� DXWRUL� WUD� OH� UD]]H� DSSHQQLQLFKH� FRQ� LQVDQJXDPHQWL� FRQ� UD]]H
IUDQFHVL�� OªLSRWHWLFD� RULJLQH� FRPXQH� FRQ� OD� *DUHVVLQD� QRQ� YLHQH� FRQIHUPDWD� GDOOH� DQDOLVL� VXOOH
GLVWDQ]H�JHQHWLFKH�UHDOL]]DWH�GD�'L�6WDVLR��������

&RQVLVWHQ]D�H�GLVWULEX]LRQH�WHUULWRULDOH

1HO�������XQªLQGDJLQH�HIIHWWXDWD�GDO�&15�ULSRUWDYD�XQD�FRQVLVWHQ]D�GL�������FDSL�GLVWULEXLWL�LQ�XQ
FHQWLQDLR�GL�DOOHYDPHQWL�
,O�PHWLFFLDPHQWR�GHOOD�UD]]D�FRQ�OD�%LHOOHVH�q�VWDWR�LO�SULQFLSDOH�PRWLYR�GHOOD�SURJUHVVLYD�ULGX]LRQH�GL
TXHVWD�SRSROD]LRQH��GHL�������FDSL�LQGLYLGXDWL�QHOOD�]RQD�QHO������
1HO� ����� HUDQR� LVFULWWL� DO� 5HJLVWUR� $QDJUDILFR� ������ FDSL� GLVWULEXLWL� LQ� ��� DOOHYDPHQWL� GHOOD
SURYLQFLD�GL�&XQHR��SULQFLSDOPHQWH�LQ�9DOOH�6WXUD�GL�'HPRQWH�H�LQ�DOFXQH�YDOODWH�DWWLJXH�TXDOL�OD
9DOOH�0DLUD��OD�9DOOH�*UDQD�H�OD�9DOOH�*HVVR�

&DUDWWHULVWLFKH�GHOOD�UD]]D

D��&DUDWWHUL�HVWHULRUL

7DJOLD��PHGLD��FRQ�XQ�SHVR�YLYR�GL�������NJ�QHL�PDVFKL�H�������NJ�QHOOH�IHPPLQH�
7HVWD��DOOXQJDWD��D�SURILOR� OLHYHPHQWH�PRQWRQLQR��SL��DFFHQWXDWR�QHL�PDVFKL��JHQHUDOPHQWH�DFRUQH
LQ�DPER�L�VHVVL��RUHFFKLH�GL�PHGLR�VYLOXSSR��SRUWDWH�TXDVL�RUL]]RQWDOPHQWH�
&ROOR��FRUWR��EHQ�DWWDFFDWR�DO�WURQFR�H�PXVFRORVR�
7URQFR��GL�PHGLD�OXQJKH]]D��FLOLQGULFR��FRQ�SHWWR� ODUJR��EXRQL�GLDPHWUL�WUDVYHUVDOL��JURSSD�ODUJD�H
FRQ�EXRQ�VYLOXSSR�PXVFRODUH�
$UWL��ILQL��DVFLXWWL��DEEDVWDQ]D�OXQJKL�
9HOOR��ELDQFR�SDJOLHULQR��VHPL�FKLXVR��FRQ�ODQD�GL�GLVFUHWD�TXDOLWj��$OFXQL�VRJJHWWL�SUHVHQWDQR�YHOOR
QHUR�R�PDUURQH�

E��&DUDWWHUL�SURGXWWLYL

/D� 6DPEXFDQD� q� GD� FRQVLGHUDUVL� UD]]D� GD� FDUQH� H� GD� ODQD�� RYYLDPHQWH� TXHVWªXOWLPD� DWWLWXGLQH� q
RUPDL�GHO� WXWWR� VHFRQGDULD��&RPH� LQ� WXWWL�JOL� DOOHYDPHQWL� WUDQVXPDQWL�� OD�SURGX]LRQH�GL� DJQHOOL� q
FRQFHQWUDWD� SUHYDOHQWHPHQWH� QHO� SHULRGR� DXWXQQR�YHUQLQR� �RWWREUH�GLFHPEUH�� FRQ� JOL� DJQHOOL
QDWDOLQL�� PD� YL� q� DQFKH� XQD� GLVFUHWD� SURGX]LRQH� GL� DJQHOOL� FRVLGGHWWL� SDVTXDOL�� /D
FRPPHUFLDOL]]D]LRQH�GHJOL�DJQHOOL�DYYLHQH��SHU�OD�PDJJLRU�SDUWH��LQ�HWj�SUHFRFH��FLUFD�OD�PHWj�GHJOL
DOOHYDWRUL� YHQGH� JOL� DJQHOOL� D� ���� VHWWLPDQH� GL� YLWD� FRQ� XQ� SHVR� YLYR� GL� FLUFD� ������ NJ�� DOWUL
SURWUDJJRQR�OªDOOHYDPHQWR�ILQR�D�������NJ�R�DQFRUD�ILQR�D�������NJ��SHU�OD�SURGX]LRQH�GL�DJQHOORQL
FRVLGGHWWL� �WDUGR�Q�� �SDUWLFRODUPHQWH� DSSUH]]DWL� D� OLYHOOR� ORFDOH� ��PDFHOODWL� QHO� SHULRGR� GHL� 6DQWL
GRSR�XQ�FLFOR�GL�DOSHJJLR�
*OL� DJQHOOL�� FRQ� GLVFUHWR� SHVR� DOOD� QDVFLWD�� SUHVHQWDQR� XQ� EXRQ� DFFUHVFLPHQWR� VRPDWLFR�SRQGHUDOH
����� �� ��� J�Gu�� H� XQD� EXRQD� UHVD� DOOD� PDFHOOD]LRQH� ��������� GRYXWD� ROWUH� FKH� DOOR� VYLOXSSR
PXVFRODUH�DOOªRVVDWXUD�OHJJHUD�H�SHOOH�ILQH�
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/D�SURGX]LRQH�GL�ODQD�VXFLGD�q�GL�FLUFD�������NJ�QHJOL�DULHWL�H�GL�������NJ�QHOOH�SHFRUH��RWWHQXWD�GD
XQªXQLFD�WRVDWXUD�DOOªDQQR�IDWWD�LQ�LQYHUQR��/D�ODQD�q�ILQH��EULOODQWH�H�GL�OXQJKH]]D�PHGLD�H��TXLQGL�
DGDWWD� DOOD� ILODWXUD�� ULVXOWD� LQYHFH� SL�� JURVVRODQD� TXHOOD� GHL� PHWLFFL�
/D�SURGX]LRQH�WRWDOH�GL�ODWWH��GDO�SDUWR�DOOªDVFLXWWD��RVFLOOD�GDL�����DL�����NJ�H�YLHQH�XWLOL]]DWD�SHU
OªDOODWWDPHQWR� GHJOL� DJQHOOL�� VROR� LQ� DOFXQL� FDVL�� OD� SHFRUD� YLHQH� PXQWD� GRSR� OªDOORQWDQDPHQWR
GHOOªDJQHOOR� H� LO� ODWWH� XWLOL]]DWR� SHU� OD� SURGX]LRQH� GL� IRUPDJJL� ORFDOL� FRPPHUFLDOL]]DWL� GDJOL� VWHVVL
DOOHYDWRUL�

F��&DUDWWHUL�ULSURGXWWLYL

(ª� XQD� UD]]D� SUHFRFH�� OªHWj� PHGLD� DO� SULPR� SDUWR� q�� LQIDWWL�� LQWRUQR� DL� ������ PHVL�� L� SDUWL� VRQR
FRQFHQWUDWL�QHO� SHULRGR� DXWXQQDOH�PD�XQD�GLVFUHWD�SHUFHQWXDOH�GL� DQLPDOL� SDUWRULVFH� GL� QXRYR� LQ
SULPDYHUD� �FRVWLWXLVFRQR� OD� QRUPD� WUH� SDUWL� RJQL� GXH� DQQL� SHU� RJQL� SHFRUD��� GRSR� XQ� SHULRGR� GL
LQWHUSDUWR�PHGLR�GL�����JLRUQL��,O�WDVVR�GL�JHPHOODULWj�q�GLVFUHWR�H�OD�SUROLILFLWj�SDUL�D�������FLUFD�

6LVWHPL�GL�DOOHYDPHQWR

*OL� DOOHYDPHQWL� GL� SHFRUH� 6DPEXFDQH� VRQR� GL� WLSR� IDPLOLDUH� H� WUDQVXPDQWH� FRQ� VIUXWWDPHQWR� GHL
SDVFROL�DOSLQL��SRYHUL�HG�LPSHUYL��,Q�TXHVWD�VLWXD]LRQH��OD�UD]]D�ULHVFH�DG�HVWULQVHFDUH�DSSLHQR�OD�VXD
SULQFLSDOH� FDUDWWHULVWLFD�� OD� UXVWLFLWj�� OH� JUHJJL�� LQIDWWL�� SDVVDQR� OªHVWDWH� LQ� PRQWDJQD� D� TXRWH
YDULDELOL�WUD�������H�������PHWUL�¥�GD�JLXJQR�DG�RWWREUH���H�QHL�PHVL�LQYHUQDOL�SDVFRODQR�QHL�SUDWL�
SDVFROL�GHO�IRQGRYDOOH��YHQJRQR�FRVWUHWWL�LQ�RYLOH�VROR�QHOOH�RUH�QRWWXUQH�R�LQ�SUHVHQ]D�GL�QHYH�
3DUWH�GHL�ULFRYHUL�XWLOL]]DWL�HUDQR�ULFRYHUL�GL�IRUWXQD��DQJXVWL��FDUHQWL�GDO�SXQWR�GL�YLVWD�GHOOªLJLHQH�
GHOOªLOOXPLQD]LRQH� H� GHOOªDHUD]LRQH�� 4XHVWH� FRQGL]LRQL� GL� DOOHYDPHQWR� LQYHUQDOH� SHQDOL]]DYDQR� OH
DWWLWXGLQL� SURGXWWLYH� GHOOD� UD]]D� SXU� FRQIHUPDQGR� OH�PRGHVWH� HVLJHQ]H� H� OªHOHYDWD� UHVLVWHQ]D��1HO
FRUVR� GHOOªXOWLPR� GHFHQQLR�� VRQR� PLJOLRUDWH� OH� FRQGL]LRQL� GL� DOOHYDPHQWR� LQYHUQDOH� JUD]LH� DOOD
FRVWUX]LRQH�GL�RYLOL�UD]LRQDOL�
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/D�UD]]D�*DUHVVLQD

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

(ª�FODVVLILFDWD�GD�DOFXQL�DXWRUL�FRPH�UD]]D�DSSHQQLQLFD�� FRQ� LQIOXHQ]D�GL� VDQJXH�0HULQRV� H�RYLQL
DOSLQL� IUDQFHVL�� 0DVRQ� ������� OD� DYYLFLQD� DOOD� 6DPEXFDQD� GDOOD� TXDOH� GLIIHULUHEEH� SHU� OD� PROH
�PLQRUH��H�OD�TXDOLWj�GHOOD�ODQD��PLJOLRUH��

&RQVLVWHQ]D�H�GLVWULEX]LRQH�WHUULWRULDOH

5D]]D�LQ�IRUWH�GHFOLQR��OD�)HGHUFRQVRU]L�QHO������LQGLFDYD��FRPH�FRQVLVWHQ]D��FLUFD�������FDSL��QHO
�����VH�QH�FRQWDYDQR�QRQ�SL��GL���������H�QHO������DSSHQD������DWWXDOPHQWH�LO�QXPHUR�VL�q�ULGRWWR
D�FLUFD����FDSL�GLVWULEXLWL�LQ�SRFKL�DOOHYDPHQWL��,O�PHWLFFLDPHQWR�q�DFFHQWXDWR�H�SRFKL�FDSL�SRVVRQR
ULWHQHUVL�GL�UD]]D�*DUHVVLQD�SXUD��*OL�RYLQL�GL�UD]]D�*DUHVVLQD�VRQR�DOOHYDWL�QHOOD�]RQD�GL�FRQILQH�IUD
OD� SURYLQFLD� GL�&XQHR� H� OD� SURYLQFLD� GL� 6DYRQD�� QHOOª$OWD�9DOOH� 7DQDUR� H� GHO�1HJURQH�� QHOOD�9DO
&DVRWWR�H�QHOOH�YDOOL�PLQRUL�DOOD�GHVWUD�GHO�7DQDUR�IUD�&HYD�H�2UPHD�
,�PRWLYL�GHO�FDOR�GHPRJUDILFR�VRQR�GD�DVFULYHUH�D�VYDULDWL�LQFURFL�HIIHWWXDWL�FRQ�DOWUH�UD]]H��LQ
SDUWLFRODUH�FRQ�OD�%LHOOHVH�

6LVWHPL�GL�DOOHYDPHQWR

/D�*DUHVVLQD�GHYH� OD�VXD�VRSUDYYLYHQ]D�DOOD� VXD�JUDQGH� UXVWLFLWj��/ªDPELHQWH� LQ�FXL�YLYH� q�PROWR
GLIILFLOH� H� OªDOOHYDPHQWR� UDSSUHVHQWD� XQD� GHOOH� SRFKH� DWWLYLWj� HFRQRPLFKH�� 9LHQH� DOOHYDWD� LQ
SLFFROLVVLPL�JUHJJL�IDPLOLDUL��FRQ�XWLOL]]D]LRQH�GHJOL�DOSHJJL�SHU�����PHVL�OªDQQR�H�VIUXWWDPHQWR�GHL
SDVFROL� FROOLQDUL� QHL� SHULRGL� SULPDYHULOH� H� DXWXQQDOH�� 'XUDQWH� L� PHVL� LQYHUQDOL�� XVXIUXLVFH� GL
XQªDOLPHQWD]LRQH�D�EDVH�GL�ILHQR�H�IRJOLH�VHFFKH�

&DUDWWHULVWLFKH�GHOOD�UD]]D

D��&DUDWWHUL�HVWHULRUL
7DJOLD��SLFFROD��FRQ�XQ�SHVR�YLYR�GL�������NJ�QHL�PDVFKL�H�������NJ�QHOOH�IHPPLQH�

7HVWD��OHJJHUD��FRQ�SURILOR�IURQWR�QDVDOH�UHWWLOLQHR�QHOOH�IHPPLQH��SL��PRQWRQLQR�QHL�PDVFKL�
HQWUDPEL�L�VHVVL�VRQR�DFRUQL��OH�RUHFFKLH�VRQR�SLFFROH�H�SRUWDWH�OHJJHUPHQWH�DOOªLQIXRUL�

7URQFR��YROXPLQRVR��SURIRQGR�H�FLOLQGULFR��D�SURILOR�UHWWLOLQHR�
$UWL��EUHYL�H�UREXVWL�DGDWWL�DO�SDVFROR�LQ�]RQH�LPSHUYLH�
9HOOR��GL�FRORUH�ELDQFR�SDJOLHULQR��VHPLDSHUWR��FRQ�ELRFFROL�FRPSRVWL�GD�ILEUH�ILQL�H�FUHVSH�D�FDXVD�GL
LQFURFL�SUHJUHVVL�FRQ�0HULQRV��,O�YHOOR�ODVFLD�VFRSHUWL�OD�IDFFLD��LO�YHQWUH�H�OD�SDUWH�GLVWDOH�GHJOL�DUWL�

E��&DUDWWHUL�SURGXWWLYL
2ULJLQDULDPHQWH�UD]]D�D�WULSOLFH�DWWLWXGLQH��SDUWLFRODUPHQWH�DSSUH]]DWD�SHU�OD�ODQD�SHUFKp�GL�TXDOLWj
ILQH�PD�RJJL�QRQ�SL��UHPXQHUDWLYD��OD�SURGX]LRQH�GL�ODQD�q�GL���NJ�QHJOL�DULHWL�H�GL���NJ�QHOOH�SHFRUH�
RWWHQXWD� LQ� HQWUDPEL� L� VHVVL� LQ� XQªXQLFD� WRVDWXUD� DQQXDOH�� /D� SURGX]LRQH� GL� FDUQH� VL� RWWLHQH� GD
DJQHOOL�PDFHOODWL�D�������NJ��FDUQH�SUHJLDWD��FRQ�UHVH�DO�PDFHOOR�GHO������,O�ODWWH�YLHQH�GHVWLQDWR�DJOL
DJQHOOL�ILQR�DOOD�PDFHOOD]LRQH�SRL�XWLOL]]DWR�SHU�XVR�IDPLOLDUH��WRPHWWH��

F��&DUDWWHUL�ULSURGXWWLYL
5D]]D�GRWDWD�GL�EXRQD�IHFRQGLWj��IUHTXHQWL�GXH�SDUWL�DOOªDQQR��H�SUROLILFLWj�
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/D�UD]]D�)UDERVDQD

2ULJLQH�H�OR�VYLOXSSR�GHOOD�UD]]D

2ULJLQDULD�GHOOH�YDOODWH�GHO�&XQHHVH��9DOOL�0RQUHJDOHVL���HUD�OD�UD]]D�RYLQD�GD�ODWWH�SL��GLIIXVD�LQ
3LHPRQWH��$OOHYDWD�QHOOH�SURYLQFH�GL�&XQHR��7RULQR�HG�$OHVVDQGULD�YHQQH�JUDGXDOPHQWH�VRVWLWXLWD
FRQ� OD� UD]]D�'HOOH� /DQJKH�� VL� VRQR� VDOYDJXDUGDWL� QXFOHL� GL� )UDERVDQH� LQ� SXUH]]D� VROR� QHOOH� ]RQH
PRQWDQH�SL��LPSHUYLH�

&RQVLVWHQ]D�H�GLVWULEX]LRQH�JHRJUDILFD

'D� XQD� FRQVLVWHQ]D� LQL]LDOH� GL� ���������� FDSL�� LQ� VHJXLWR� DO� UDSLGR� GHFOLQR� VXEuWR�� VL� FRQWDQR
DWWXDOPHQWH� FLUFD� ������ FDSL� GLVWULEXLWL� LQ� ��� DOOHYDPHQWL�� /D� PLQRU� WHQGHQ]D� D� JHPHOODUH� H� OD
SURGX]LRQH� ODWWHD� LQIHULRUH� IXURQR� L� SULQFLSDOL� PRWLYL� GHOOD� JUDGXDOH� VRVWLWX]LRQH� GHOOH� SHFRUH
)UDERVDQH�FRQ�UD]]H�SL��SURGXWWLYH�VRSUDWWXWWR�QHOOD�]RQD�GHOOª$OWD�/DQJD�GRYH��XQ�WHPSR��OH�SULPH
SURVSHUDYDQR� SHU� L� ORUR� VSLFFDWL� FDUDWWHUL� GL� UXVWLFLWj� H� UHVLVWHQ]D�� $OWUD� FDXVD� GHO� GHFOLQR� IX
OªLQFURFLR�FRQ�UD]]H�D�SUHYDOHQWH�DWWLWXGLQH�SHU�OD�FDUQH�FRPH�OD�%LHOOHVH��SUDWLFDWR�SHU�PLJOLRUDUH�OD
YHORFLWj�GL�DFFUHVFLPHQWR�GHJOL�DJQHOOL�
/H� SULQFLSDOL� DUHH� GL� DOOHYDPHQWR� VRQR� DOFXQH� YDOODWH� DOSLQH� GHOOD� SURYLQFLD� GL� &XQHR� �9DOOL
0RQUHJDOHVL�� 9DOOH� *HVVR�� 9HUPHQDJQD� H� 3HVLR�� 9DOOH� *UDQD�� H� OD� 9DO� 3HOOLFH� LQ� SURYLQFLD� GL
7RULQR��DOFXQL�DOOHYDPHQWL�VRQR�SUHVHQWL�DQFKH�LQ�SURYLQFLD�GL�$VWL��$OHVVDQGULD�H�9HUFHOOL�

/H�FDUDWWHULVWLFKH�GHOOD�UD]]D

a)  &DUDWWHUL�HVWHULRUL
 

7DJOLD��PHGLD�FRQ�SHVR�YLYR�GL�������NJ�QHL�PDVFKL�H�������NJ�QHOOH�IHPPLQH�
7HVWD�� SHVDQWH�� FRQ� SURILOR� VSLFFDWDPHQWH�PRQWRQLQR� LQ� HQWUDPEL� L� VHVVL�� SUHVHQWD� FDUDWWHULVWLFKH
FRUQD�DSSLDWWLWH�H�ULFXUYH��DYYROWH�D�VSLUDOH�QHL�PDVFKL�H�ULYROWH�DOO
LQGLHWUR�QHOOH�IHPPLQH��RUHFFKLH
PHGLR�SLFFROH�SRUWDWH�LQ�EDVVR�H�DOO
LQIXRUL�
&ROOR��GL�PHGLD�OXQJKH]]D��EHQH�DWWDFFDWR�DOOD�WHVWD�H�DO�WURQFR�
7URQFR��OXQJR��FRQ�GLDPHWUL�ORQJLWXGLQDOL�SUHYDOHQWL�VXL�WUDVYHUVDOL�
$UWL��SLXWWRVWR�OXQJKL�H�OHJJHUL�
9HOOR��GL�FRORUH�ELDQFR�SDJOLHULQR�R�PDUURQH�PROWR�FKLDUR��FRQ�ELRFFROL�FRQLFL�H�JURVVRODQL�DSHUWL�FKH
ODVFLDQR�VFRSHUWD�OD�WHVWD��O
DGGRPH�H�JOL�DUWL�
3HOOH�H�SLJPHQWD]LRQH��IUHTXHQWL�OH�PDFFKLH�GL�FRORUH�IXOYR�VXO�QDVR�H�VXJOL�DUWL�

6RQR�VWDWL�LQGLYLGXDWL�GXH�WLSL�PRUIRORJLFL�GLIIHUHQ]LDELOL�VXOOD�EDVH�GHOOH�FDUDWWHULVWLFKH�ELRPHWULFKH�
XQ�WLSR�SL��SHVDQWH�H�SL��DOWR�����FP�DO�JDUUHVH��GHQRPLQDWR��5RDVFKLQR��HG�XQR�SL��OHJJHUR����
FP�DO�JDUUHVH��GHQRPLQDWR��)UDERVDQR���/ªRULJLQH�GL� WDOH�GLIIHUHQ]LD]LRQH� VDUHEEH�GD�DWWULEXLUH�DL
GLYHUVL� VLVWHPL�DOLPHQWDUL� H�GL� DOOHYDPHQWR�SUDWLFDWL�XQ� WHPSR�� L� SDVWRUL� GL�5RDVFKLD�SRUWDYDQR� OH
JUHJJL�D�VYHUQDUH�LQ�SLDQXUD�PHQWUH�TXHOOL�GL�)UDERVD�WUDVFRUUHYDQR�OªLQYHUQR�LQ�PRQWDJQD�
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E��&DUDWWHUL�SURGXWWLYL
 

/ªDWWLWXGLQH� SUHYDOHQWH� GHOOD� UD]]D� q� OD� SURGX]LRQH� GL� ODWWH� FKH� YDULD� GDL� ��� DL� ���� OLWUL� SHU� XQD
ODWWD]LRQH�PHGLD�GL���������JLRUQL��FRQ�SURGX]LRQL�PHGLH�JLRUQDOLHUH�QRQ�VXSHULRUL�DL�����PO�FDSR�
,O�ODWWH�PXQWR�YLHQH�SHU�OR�SL��PLVFHODWR�D�ODWWH�YDFFLQR�SHU�OD�SUHSDUD]LRQH�GL�IRUPDJJL�WLSLFL�FRPH
�5DVFKHUD�� H� �&DVWHOPDJQR�� QHOOD� SURYLQFLD� GL� &XQHR�� �7RPD�� H� �6HLUDVV� VRWWR� ILHQR�� QHOOD
SURYLQFLD�GL�7RULQR�
/D�SURGX]LRQH�GL�FDUQH�q�RULHQWDWD�YHUVR�OªDJQHOOR�GD�ODWWH�GL�������NJ�GL�SHVR�YLYR�HG�q�IDYRULWD�GDOOD
EXRQD�SUHFRFLWj�GHOOD�UD]]D��SULPR�SDUWR�LQWRUQR�D����PHVL��
/D� ODQD�� ULFDYDWD� GD� XQªXQLFD� WRVDWXUD� DQQXDOH� ������� NJ�FDSR��� q� OXQJD� H� JURVVRODQD�� DGDWWD
XQLFDPHQWH�SHU�PDWHUDVVL��8Q�WHPSR�� OD�SHOOH� ODQDWD�GHJOL�DJQHOOL�� UHVD�SUHJHYROH�GD�XQD�QRWHYROH
DUULFFLDWXUD�GHOOH�ILEUH��HUD�ULFHUFDWD�SHU�OD�SUHSDUD]LRQH�GL�JXDQWL�H�SHOOHWWHULD�YDULD�

c)  &DUDWWHUL�ULSURGXWWLYL
 

,�SDUWL��GL�QRUPD�XQR�DOOªDQQR��VRQR�FRQFHQWUDWL�QHO�SHULRGR�DXWXQQDOH�DO�ULHQWUR�GDOOªDOSHJJLR��PD
SRVVRQR� SURWUDUVL� DQFKH� ILQR� DOOªLQL]LR� GHOOD� SULPDYHUD� VXFFHVVLYD��*OL� DJQHOOL� VRQR� DOODWWDWL� GDOOH
PDGUL� SHU� ������ JLRUQL� GL� HWj�� ILQR� DO� UDJJLXQJLPHQWR� GL� XQ� SHVR� YLYR� PHGLR� GL� ������ NJ�
6XFFHVVLYDPHQWH�� OH� SHFRUH� YHQJRQR� PXQWH� PDQXDOPHQWH� SHU� XQ� SHULRGR� GL� FLUFD� �� PHVL�� /D
SUROLILFLWj�QRQ�q�HOHYDWD�����������DJQHOOL�SHU�SDUWR��

/H�WHFQLFKH�GL�DOOHYDPHQWR

/ªDOOHYDPHQWR� q� GL� WLSR� WUDQVXPDQWH�� FRQ� VIUXWWDPHQWR� GHL� SDVFROL� PRQWDQL�� R� DQFKH� VWDQ]LDOH�
5D]]D�GRWDWD�GL�QRWHYROH�UXVWLFLWj�H�JUDQGH�FDPPLQDWULFH��OD�)UDERVDQD�VL�DGDWWD�EHQH�DOOªDPELHQWH
PRQWDQR�
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/D�UD]]D�6DOWDVDVVL

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

3RSROD]LRQH�FODVVLILFDWD�GD�0DVRQ�WUD�OH�UD]]H�DOSLQH��D�RUHFFKLR�FDGHQWH���D�SUHYDOHQWH�DWWLWXGLQH
SHU�OD�FDUQH�H�YHOOR�FRQ�ODQD�JURVVRODQD�

&RQVLVWHQ]D�H�GLVWULEX]LRQH�WHUULWRULDOH

1HJOL� DQQL� ©������� VL� FRQWDYDQR� ������ FDSL� �0DVRQ�� 3UR� 6SHFLH� UDUD�� PD� QRQ� YL� VRQR� GDWL� SL�
UHFHQWL�VXOOD�FRQVLVWHQ]D�H�OD�VLWXD]LRQH�GHOOD�UD]]D�

&DUDWWHULVWLFKH�GHOOD�UD]]D

a)  &DUDWWHUL�HVWHULRUL

7DJOLD��PHGLR�SLFFROD��FRQ�SHVL�YLYL�PHGL�GL�������NJ�QHL�PDVFKL�H�������NJ�QHOOH�IHPPLQH�
7HVWD�� ILQH� FRQ� SURILOR� UHWWLOLQHR�� OH� RUHFFKLH� PHGLDPHQWH� VYLOXSSDWH� VRQR� SRUWDWH� TXDVL
RUL]]RQWDOPHQWH��DVVHQ]D�GL�FRUQD�QHL�GXH�VHVVL�
7URQFR��FRPSDWWR��FRQ�OLQHD�GRUVDOH�UHWWLOLQHD�
$UWL��DVFLXWWL�PD�UREXVWL�PDFFKLHWWDWL�GL�QHUR��XQJKLHOOL�QHUL�H�VROLGL�
9HOOR��ELDQFR��VHPL�DSHUWR��SLXWWRVWR�HVWHVR�

b)  &DUDWWHUL�SURGXWWLYL
 

/D�SHFRUD�6DOWDVDVVL�HUD�DOOHYDWD�SULQFLSDOPHQWH�SHU� OD�SURGX]LRQH�GL�FDUQH�RWWHQXWD�SHU� OR�SL��GD
DJQHOOL� GL� ODWWH� GL� ������ NJ� GL� SHVR� YLYR�� /D� SURGX]LRQH� GL� ODWWH� q� ULVHUYDWD� DOOªDOODWWDPHQWR
GHOOªDJQHOOR�
 

c)  &DUDWWHUL�ULSURGXWWLYL
 

/D�UD]]D�SUHVHQWD�XQD�GLVFUHWD�JHPHOODULWj�H�QRQ�VRQR�UDUL�GXH�SDUWL�DOOªDQQR�
 

6LVWHPL�GL�DOOHYDPHQWR

/D� WHFQLFD� GL� DOOHYDPHQWR� ULIHULWD� GDOOD� ELEOLRJUDILD� q� OªDOOHYDPHQWR� VWDQ]LDOH� GL� PRQWDJQD� FRQ
XWLOL]]D]LRQH�GHJOL�DOSHJJL�H�DUHH�PDUJLQDOL�LO�SL��D�OXQJR�SRVVLELOH�H�ULFRUVR�HVFOXVLYDPHQWH�D�ILHQR
GXUDQWH�L�PHVL�LQYHUQDOL�
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/D�UD]]D�7DFROD

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

5D]]D�GD�FROORFDUH�HWQLFDPHQWH�QHO�JUXSSR�GHOOH�UD]]H�RYLQH�DOSLQH�GD�FDUQH�D�RUHFFKLH�SHQGHQWL�H
SURILOR� PRQWRQLQR�� 6L� WUDWWD� YHURVLPLOPHQWH� QRQ� GL� XQD� UD]]D� PD� GL� XQ� IHQRWLSR� GHULYDWR� GDOOD
PXWD]LRQH� GHOOD� %LHOOHVH� SHU� LO� FDUDWWHUH� JHQHWLFR� DG� DIIHWWR� YLVLELOH� �SDGLJOLRQH� DXULFRODUH� GL
GLPHQVLRQL�ULGRWWLVVLPH��TXDVL�PR]]DWR��

&RQVLVWHQ]D�H�GLVWULEX]LRQH�WHUULWRULDOH

/D�FRQVLVWHQ]D�WRWDOH�VL�DJJLUD�VXL�����FDSL��6RQR�LVFULWWL�DO�5HJLVWUR�$QDJUDILFR�GHOOD�UD]]D�����FDSL
GLVWULEXLWL�LQ����DOOHYDPHQWL��(ª�DOOHYDWD�VRSUDWWXWWR�LQ�SURYLQFLD�GL�%LHOOD�H�QHOOH�YDOOL�SUHDOSLQH�GHO
9HUFHOOHVH��XQD�TXRWD�GL�FDSL�q�SUHVHQWH�DQFKH�LQ�SURYLQFLD�GL�&XQHR�

&DUDWWHULVWLFKH�GHOOD�UD]]D

5D]]D� PROWR� VLPLOH� DOOD� %LHOOHVH�� VH� QH� GLIIHUHQ]LD� SHU� OD� WDJOLD� OHJJHUPHQWH� LQIHULRUH�� OH� ULGRWWH
GLPHQVLRQL�GHO�SDGLJOLRQH�DXULFRODUH�H�OD�ODQD�SL��ILQH�

D��&DUDWWHUL�HVWHULRUL

7DJOLD��JUDQGH��FRQ�XQ�S��Y��GL����NJ�QHL�PDVFKL�H�������NJ�QHOOH�IHPPLQH�
7HVWD��SURSRU]LRQDWD�DOOD�WDJOLD��VHQ]D�FRUQD�LQ�HQWUDPEL�L�VHVVL��FRQ�SURILOR�OHJJHUPHQWH�PRQWRQLQR�
SL��SURQXQFLDWR�QHL�PDVFKL��OH�RUHFFKLH��PR]]DWH��
7URQFR�� OXQJR�� SURIRQGR�� FRQ� SURILOR� GRUVR�ORPEDUH� GLULWWR�� JURSSD� ODUJD�� PXVFRORVD�� SLXWWRVWR
VSLRYHQWH��DGGRPH�YROXPLQRVR�
$UWL��OXQJKL��DVFLXWWL��FRQ�DUWLFROD]LRQL�UREXVWH�
9HOOR�� ELDQFR�� HVWHVR� DO� FROOR� HG� DO� WURQFR�� SL�� OLPLWDWDPHQWH� DO� YHQWUH�� DOOD� SDUWH� SURVVLPDOH
GHOOªDYDPEUDFFLR�H�GHOOD�JDPED��GL�WLSR�VHPL�DSHUWR��FRQ�ELRFFROL�FRQLFL��OXQJKL��SLXWWRVWR�JURVVRODQL
H�IUDPPLVWL�D�JLDUUD�

E��&DUDWWHUL�SURGXWWLYL

/D�FDUQH�q�OD�SURGX]LRQH�HVFOXVLYD��RWWHQXWD�FRQ�DJQHOOL�GL�������NJ�H�FDVWUDWL�SRUWDWL�DO�SHVR�GL����
��� NJ�� ,O� ODWWH� q� GHVWLQDWR� HVFOXVLYDPHQWH� DOOªDOODWWDPHQWR� GHOOªDJQHOOR�� OD� ODQD� QRQ� ULYHVWH� DOFXQ
LQWHUHVVH�QHOOªHFRQRPLD�GHOOªDOOHYDPHQWR�

F��&DUDWWHUL�ULSURGXWWLYL

6L�SUDWLFD��FRPH�SHU� OD�%LHOOHVH�XQ�SDUWR�DOOªDQQR�QHO�SHULRGR�DXWXQQDOH��/H�SHFRUH�7DFROD�VRQR��D
GLUH�GHL�SDVWRUL��GRWDWH�GL�EXRQD�DWWLWXGLQH�PDWHUQD�

6LVWHPL�GL�DOOHYDPHQWR

*OL� RYLQL� DSSDUWHQHQWL� D� WDOH� UD]]D� VL� WURYDQR� IUDPPLVWL� DOOH� JUHJJL� GL� %LHOOHVL� H� DOOHYDWL� FRQ� OH
WHFQLFKH�GHOOD�WUDQVXPDQ]D�H�R�GHO�QRPDGLVPR�WLSLFKH�GHOOD�%LHOOHVH�
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/D�UD]]D�'HOOH�/DQJKH

2ULJLQH�H�OR�VYLOXSSR�GHOOD�UD]]D

/D� VXD� RULJLQH� GHULYHUHEEH� GHOOH� FRVLGGHWWH� UD]]H� ODWWLIHUH� D� YHOOR� UXYLGR� GHO� 0HGLWHUUDQHR
RFFLGHQWDOH��(ª�FRQVLGHUDWD�XQD�UD]]D�DXWRFWRQD�GHOOD�]RQD�DOWR�FROOLQDUH�GHOOª$OWD�/DQJD�FXQHHVH�H
GL�]RQH�OLPLWURIH�GHOOD�/LJXULD��6DYRQHVH��

&RQVLVWHQ]D�H�GLVWULEX]LRQH�JHRJUDILFD

1HO�������9H]]DQL� ULIHULYD�GL�XQ�SDWULPRQLR�GL� ������� FDSL� FLUFD��QHO� �����5RVVL� QH� GHQXQFLDYD
�������FDSL��/D�SHFRUD�'HOOH�/DQJKH�KD�SUHVR�LO�VRSUDYYHQWR�VXOOD�)UDERVDQD��DOWUD�UD]]D�SUHVHQWH
QHO�&XQHHVH�SL�� UXVWLFD�PD�PHQR�SURGXWWLYD�� FLRQRQRVWDQWH�� KD� VXEuWR�XQD� UHJUHVVLRQH�QXPHULFD
QRWHYROH� QHO� FRUVR� GHL� GHFHQQL�� )LQR� DO� ������ Oª$6621$3$� LQGLFDYD� XQD� FRQVLVWHQ]D� GL� FLUFD
�������FDSL��/D�VLWXD]LRQH�GHOOD�UD]]D�q�WXWWRUD�LQ�UHJUHVVLRQH��DWWXDOPHQWH�VL�FRQWDQR�FLUFD������
FDSL�GLVWULEXLWL�LQ����DOOHYDPHQWL��TXDVL�HVFOXVLYDPHQWH�QHOOD�SURYLQFLD�GL�&XQHR
�8Q� WHPSR� OªDOOHYDPHQWR� HUD� SL�� FRQFHQWUDWR� QHOOD� SDUWH� VHWWHQWULRQDOH� GHOOª$OWD� /DQJD� PHQWUH
DWWXDOPHQWH� OªHSLFHQWUR� GHOOªDOOHYDPHQWR� q� VLWXDWR� QHOOD� ]RQD� VXG� �0XUD]]DQR�� %RVVRODVFR�
0DUVDJOLD�HFF���

&DUDWWHULVWLFKH�GHOOD�UD]]D

D��&DUDWWHUL�HVWHULRUL

7DJOLD��PHGLR�JUDQGH��FRQ�SHVR�YLYR�FKH�SXz�YDULDUH�GD����D����NJ�SHU�JOL�DULHWL�H�GD����D����NJ�SHU
OH�SHFRUH�
7HVWD��SULYD�GL�FRUQD�LQ�DPER�L�VHVVL��SURILOR�PDUFDWDPHQWH�PRQWRQLQR��RUHFFKLH�GL�PHGLD�OXQJKH]]D
ULYROWH�LQ�EDVVR�H�LQ�DYDQWL�
&ROOR��GL�PHGLD�OXQJKH]]D��EHQ�DWWDFFDWR�DOOD�WHVWD�H�DO�WURQFR�
7URQFR��OXQJR��FRQ�GLDPHWUL�ORQJLWXGLQDOL�SURSRU]LRQDOPHQWH�SUHYDOHQWL�VXL�WUDVYHUVDOL�
$UWL��OXQJKL�H�OHJJHUL�
9HOOR��ELDQFR��DSHUWR�H�SRFR�HVWHVR�
3HOOH�H�SLJPHQWD]LRQH��OD�SHOOH�H�OH�PXFRVH�VRQR�URVHH�

E��&DUDWWHUL�SURGXWWLYL

/ªDWWLWXGLQH� SURGXWWLYD� SUHYDOHQWH� q� LO� ODWWH� XWLOL]]DWR�� QHO� SULPR�PHVH� GL� YLWD�� SHU� OªDOODWWDPHQWR
GHJOL� DJQHOOL� H�� VXFFHVVLYDPHQWH�PXQWR� H� WUDVIRUPDWR� LQ�7RPD�GL�0XUD]]DQR�� IRUPDJJLR�PLVWR�GL
ODWWH� RYLQR� H� YDFFLQR�� /D� ODWWD]LRQH� q� SLXWWRVWR� OXQJD� ����� PHVL�� H� OD� TXDQWLWj� GL� ODWWH� PXQWR� q
PHGLDPHQWH�GL�����NJ�SHU�ODWWD]LRQH�FRQ�SXQWH��SHU�DOFXQL�VRJJHWWL�ILQR�D���������NJ�
/D� SURGX]LRQH� GL� FDUQH� q� FRVWLWXLWD� SHU� LO� ���� GD� DJQHOOL� OHJJHUL� FRQ� SHVR� YLYR� PHGLR� DOOD
PDFHOOD]LRQH�GL�������NJ�FLUFD�H�SHU�LO�UHVWDQWH�����GDL�VRJJHWWL�D�ILQH�FDUULHUD�
/D� SURGX]LRQH� GL� ODQD� DPPRQWD� D� ������ NJ� DOOªDQQR�� OD� TXDOLWj� q� PHGLRFUH�� GD� PDWHUDVVR�� FRQ
FDUDWWHULVWLFKH� LQWHUPHGLH�WUD�TXHOOD�GHOOH�UD]]H�6DUGD�H�&RPLVDQD�H�XQ�GLDPHWUR�PHGLR�GHOOH� ILEUH
ODQRVH�GL���������PLFURQ�
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F��&DUDWWHUL�ULSURGXWWLYL

/D� PRQWD� SULQFLSDOH� q� RUJDQL]]DWD� DOOªLQL]LR� GHOOªDXWXQQR�� QHO� SHULRGR� SL�� IDYRUHYROH� DOOD
ULSURGX]LRQH�GHOOH�SHFRUH��/D�IHUWLOLWj�PHGLD�q�GL������OD�SUROLILFLWj�DWWRUQR�DO�������OªHWj�PHGLD�DO
SULPR�SDUWR�YDULD� WUD� L� ��� H� L� ���PHVL��6RQR� VWDWL� IDWWL� DOFXQL� WHQWDWLYL� GL� �GHVWDJLRQDOL]]D]LRQH�
GHOOH�PRQWH�LQ�PRGR�GD�GLVWULEXLUH�PHJOLR�OD�SURGX]LRQH�QHOOªDUFR�GHOOªDQQR��*OL�DOOHYDWRUL�SUDWLFDQR
XQD�VHOH]LRQH�PDVVDOH�D�IDYRUH�GHOOD�SUROLILFLWj�VFHJOLHQGR�OD�ULPRQWD�IHPPLQLOH�WUD�OH�DJQHOOH�QDWH�GD
SDUWL�SOXULPL�

6LVWHPL�GL�DOOHYDPHQWR

/ªDOOHYDPHQWR�GL�TXHVWD�UD]]D�q�WLSLFDPHQWH�VWDQ]LDOH��DJUR�SDVWRUDOH��LO�SDVFRODPHQWR�q�SUDWLFDWR�GD
DSULOH�D�RWWREUH�QRYHPEUH�VX�SDVFROL�LQ�SURVVLPLWj�GHOOªD]LHQGD��/D�FRQVLVWHQ]D�GHJOL�DOOHYDPHQWL�q
ULGRWWD��WUD�L����H�L����FDSL��DG�HFFH]LRQH�GL�SRFKL�DOOHYDPHQWL�FRQ�DOFXQH�FHQWLQDLD�GL�FDSL�
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/D�UD]]D�6DYRLDUGD

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

3RSROD]LRQH�GL�RULJLQH�LQFHUWD��FODVVLILFDWD�GD�0DVRQ�WUD�OH�UD]]H�DOSLQH��D�RUHFFKLR�VHPL�FDGHQWH��
5D]]D�D�GXSOLFH�DWWLWXGLQH�� ODWWH� H� FDUQH��YL� VRQR�VWDWL� LQ�SDVVDWR� WHQWDWLYL�GL�PLJOLRUDPHQWR�GHOOD
SURGX]LRQH� WUDPLWH� LQFURFL� FRQ� DOWUH� UD]]H� GD� FDUQH� LWDOLDQH� H� IUDQFHVL� R� DQFRUD� LQFURFL� FRQ� OD
)UDERVDQD�� 7DOH� PHWLFFLDPHQWR� q� OD� FDXVD� SULQFLSDOH� GHOOH� SHUGLWD� GHOOH� FDUDWWHULVWLFKH� RULJLQDULH
GHOOD�UD]]D��GHO�FDOR�GHPRJUDILFR�H�OªRVWDFROR�PDJJLRUH�SHU�LO�VXR�UHFXSHUR�

&RQVLVWHQ]D�H�GLVWULEX]LRQH�WHUULWRULDOH

1HO������VL�FRQWDYDQR�������FDSL��)�,�'�&�$���FKH�VL�ULGXFHYDQR��JLj�QHO�������DG�XQ�FHQWLQDLR�GL
RYLQL� DGXOWL� GL� UD]]D� SXUD� HG� DOFXQL� DULHWL� PHWLFFL�� /D� VLWXD]LRQH�� DWWXDOPHQWH�� q� SHJJLRUDWD� LQ
TXDQWR� VL� WURYDQR� VRODPHQWH� TXDOFKH� GHFLQH� GL� SHFRUH� H� DOFXQL� DULHWL� PHWLFFL�� FROORFDWL
SULQFLSDOPHQWH� QHOOD� 9DO� GL� 6XVD�� QHOOH� 9DOOL� 3HOOLFH�� &KLVRQH� H� /DQ]R� WXWWH� GHOOD� SURYLQFLD� GL
7RULQR�� 1RQ� VH� QH� FRQRVFH� LO� QXPHUR� SUHFLVR�� 6RQR� VWDWL� FHQVLWL� �GDL� YHWHULQDUL� $�6�/��� ��� FDSL
GLVWULEXLWL�LQ���DOOHYDPHQWL�

&DUDWWHULVWLFKH�GHOOD�UD]]D

D��&DUDWWHUL�HVWHULRUL

7DJOLD��PHGLD��FRQ�SHVL�YLYL�SLXWWRVWR�YDULDELOL�H�PHGLDPHQWH�GL�������NJ�QHL�PDVFKL�H�������NJ�QHOOH
IHPPLQH�
7HVWD��SLXWWRVWR�SHVDQWH��EHQ�SURSRU]LRQDWD��FRQ�SURILOR�OHJJHUPHQWH�PRQWRQLQR��SL��DFFHQWXDWR�QHL
PDVFKL��JOL�RFFKL�VRQR�VSRUJHQWL��OH�RUHFFKLH�PHGLDPHQWH�VYLOXSSDWH��VWUHWWH��OHJJHUPHQWH�SHQGHQWL�
SUHVHQ]D� GL� FRUQD� JHQHUDOPHQWH� UREXVWH� H� DYYROWH� D� VSLUDOH� QHL�PDVFKL� SL�� SLFFROH� R� DVVHQWL� QHOOH
IHPPLQH��FDUDWWHULVWLFKH�VRQR�OH�PDFFKLH�RUELWDOL�QHUL�H�LO�PXVHOOR�QHUR�PDFFKLDWR�GL�ELDQFR�
&ROOR��UHJRODUH�
7URQFR��QRQ�PROWR�OXQJR��FRQLFR�H�SLHQR�
$UWL��DVFLXWWL�PD�UREXVWL�PDFFKLHWWDWL�GL�QHUR��XQJKLHOOL�QHUL�H�VROLGL�
9HOOR��ELDQFR�VSRUFR�VHPL�DSHUWR��FRQ�ELRFFROL�GL�PHGLD�OXQJKH]]D��ULFRSUH�WXWWR�LO�FRUSR�DG�HFFH]LRQH
GHOOD�WHVWD��GHO�YHQWUH�H�GHJOL�VWLQFKL�

E��&DUDWWHUL�SURGXWWLYL

/D� SHFRUD� 6DYRLDUGD� q� DOOHYDWD� SULQFLSDOPHQWH� SHU� OD� SURGX]LRQH� GL� FDUQH� RWWHQXWD� SHU� OR� SL�� GD
DJQHOOL�GL�ODWWH�GL�������NJ�GL�SHVR�YLYR��ROWUH�D�TXDOFKH�VRJJHWWR�FDVWUDWR��LQJUDVVDWR�DO�SDVFROR�
/D�SURGX]LRQH�GL�ODWWH�q�PROWR�YDULDELOH�H�SXz�RVFLOODUH�GD�����D�����NJ�H�ROWUH�SHU�ODWWD]LRQH��%XRQD
SDUWH� GHO� ODWWH� q� ULVHUYDWR� DOOªDOODWWDPHQWR� GHOOªDJQHOOR� H� OªHYHQWXDOH� SDUWH� UHVLGXD� q� GHVWLQDWD� DOOD
SURGX]LRQH� GL� IRUPDJJL� SHU� OR� SL�� PLVWL� DQFKH� FRQ� ODWWH� YDFFLQR�
/D� SURGX]LRQH� DQQXD� GL� ODQD� q� GL� FLUFD� �� NJ� QHJOL� DULHWL� H� GL� �� NJ� QHOOH� SHFRUH� H� OD� TXDOLWj� q
JURVVRODQD��OXQJD�FLUFD�������FP��SULYD�GL�JLDUUD�H�OHJJHUPHQWH�LQFUHVSDWD�
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F��&DUDWWHUL�ULSURGXWWLYL

/D�UD]]D�SUHVHQWD�XQD�GLVFUHWD�JHPHOODULWj��FLUFD�LO�������H�XQ�EUHYH�SHULRGR�GL�LQWHUSDUWR�SHU�FXL�VL
KDQQR�VRYHQWH�WUH�SDUWL�RJQL�GXH�DQQL��/D�SUROLILFLWj�q�SDUL�D�����QDWL�SDUWR�

6LVWHPL�GL�DOOHYDPHQWR

(ª�DOOHYDWD� LQ�SLFFROL�JUHJJL� VWDQ]LDOL�GL�PRQWDJQD� H��QRQRVWDQWH� OH� FRQGL]LRQL�GL� YLWD�GLIILFLOH� GHL
OXQJKL� LQYHUQL� LQ�VWDEXOD]LRQH�H� OªDOLPHQWD]LRQH�D�EDVH�GL� ILHQR�GL�PRGHVWD�TXDOLWj�� VL�DGDWWD�EHQH
HVVHQGR� IRUWH� H� UREXVWD� FRPH� JUDQ� SDUWH� GHOOH� UD]]H� DOSLQH�

$IILQLWj�FRQ�DOWUH�UD]]H

'DWD�OD�]RQD�GL�DOOHYDPHQWR�H�OH�FDUDWWHULVWLFKH�PRUIRORJLFKH�VLPLOL�SRWUHEEH�DYHUH�RULJLQL�FRPXQL
DOOD�UD]]D�IUDQFHVH�7K{QHV�HW�0DUWKRG�
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/D�UD]]D�6HPSLRQH

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

3RSROD]LRQH�DXWRFWRQD�GHOOD�SURYLQFLD�GL�9HUFHOOL�VHJQDODWD�GDO�&15�QHO������

&RQVLVWHQ]D�H�GLVWULEX]LRQH�JHRJUDILFD

,JQRWD�� 1HO� ������ QH� YHQLYDQR� VHJQDODWL� ��� FDSL� QHOOD� SURYLQFLD� GL� 9HUFHOOL� H� OD� UD]]D� GDWD� LQ
FUHVFLWD� �/RIWXV���������PD�VRQR�VWDWL� LQGLYLGXDWL� VRODPHQWH��� FDSL�QHO� FRUVR�GHOOªXOWLPD� LQGDJLQH
VYROWD�GDOOª8QLYHUVLWj��QRQ�VL�q�SRWXWR�DQGDUH�D�YHULILFDUH�OH�FDUDWWHULVWLFKH�GL�GHWWL�VRJJHWWL��

&DUDWWHULVWLFKH�GHOOD�UD]]D

a)  &DUDWWHUL�PRUIRORJLFL

7DJOLD��PHGLD�FRQ�SHVR�YLYR�GHL�EHFFKL�GL�������NJ�H�GHOOH�FDSUH�GL�������NJ�
7HVWD��OHJJHUD��FRQ�RUHFFKLH�VWUHWWH��DSSXQWLWH�H�YHUWLFDOL��SUHVHQ]D�GL�EDUED�H�FRUQD�PROWR�VYLOXSSDWH
H�ULYROWH�DOOªLQGLHWUR�QHO�PDVFKLR��SL��FRUWH�QHOOD�IHPPLQD�
0DQWHOOR��ELDQFR��VFUH]LDWR�GL�JULJLR��QHUR�R�PDUURQH��SHOR�OXQJR�

b)  &DUDWWHUL�SURGXWWLYL

/D�SURGX]LRQH�GL�ODWWH�q�GHVWLQDWD�DL�FDSUHWWL��/D�SURGX]LRQH�GL�FDUQH�q�RWWHQXWD�GD�FDSUHWWL�GL������
NJ�GL�SHVR�YLYR�

 
6LVWHPL�GL�DOOHYDPHQWR

$OOHYDPHQWR�VWDQ]LDOH�R�WUDQVXPDQWH�JHQHUDOPHQWH�PLVWR�RYLQL�H�FDSULQL�
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/D�UD]]D�9DOOHVDQD

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

5D]]D� GL� RULJLQH� LQFHUWD� PD�� SDUH�� PROWR� DQWLFD�� DOFXQL� OD� IDUHEEHUR� GHULYDUH� GDOOªLQYDVLRQH� GHO
9DOOHVH�GD�SDUWH�GHJOL�DUDEL��6LPRQ���������DOWUL�GD�XQ�FHSSR�ORPEDUGR��5XELQR��������LQGLFD�FRPH
9DOOHVH��XQ�FHSSR�ORFDOH�GHOOH�SURYLQFH�GL�6RQGULR�H�9DUHVH�
2JJL��OD�UD]]D�q�FRQVLGHUDWD�DXWRFWRQD�GHOOD�]RQD�WUDQVIURQWDOLHUD�WUD�$OWR�1RYDUHVH�HG�LO�FRQILQDQWH
&DQWRQH�VYL]]HUR�GHO�9DOOHVH�GRYH�VL�WURYDQR�QXFOHL�VHOH]LRQDWL�GL�UD]]D�9DOOHVDQD�

&RQVLVWHQ]D�H�GLVWULEX]LRQH�JHRJUDILFD

,� FDSL� FHQVLWL� LQ�3LHPRQWH� QHO� ����� DPPRQWDYDQR� D� ���� GL� FXL� VROR� ���PDVFKL� GLVWULEXLWL� LQ� ��
DOOHYDPHQWL�� /H� DUHH� GL� GLVWULEX]LRQH� VRQR� OH�9DOOL��2VVROD�� 9LJH]]R��$Q]DVFD��$QWURQD� H� 6WURQD
GHOOD�SURYLQFLD�GL�9HUEDQLD�H�OH�SURYLQFLH�GL�%LHOOD�H�9HUFHOOL�

&DUDWWHULVWLFKH�GHOOD�UD]]D

D��&DUDWWHUL�HVWHULRUL

7DJOLD��PHGLR�JUDQGH�� FRUSRUDWXUD� UREXVWD�� SHVR� YLYR� GHL�PDVFKL� DGXOWL� GL� ��� NJ� H� GHOOH� IHPPLQH
DGXOWH�GL����NJ�H�DOWH]]D�DO�JDUUHVH�ULVSHWWLYDPHQWH�GL����H����FP�SHU�PDVFKL�H�IHPPLQH�
7HVWD�� ILQH��FRQ�RUHFFKLH�DSSXQWLWH�� VWUHWWH�H�YHUWLFDOL��SUHVHQ]D�GL� IRUWL�FRUQD�QHUH� �SL�� VYLOXSSDWH
QHO�PDVFKLR��H�EDUED�LQ�HQWUDPEL�L�VHVVL�
0DQWHOOR��QHUR�DQWHULRUPHQWH�H�ELDQFR�SRVWHULRUPHQWH��FRQ�SHOR�OXQJR�QHO�����GHL�FDVL��/D�]RQD�GL
GLYLVLRQH� GHO� FRORUH� GHO� PDQWHOOR� q� QHO� ���� GHL� VRJJHWWL� HVDPLQDWL� D� OLYHOOR� GHOOD� VSDOOD� H� QHO
ULPDQHQWH�����D�PHWj�GHO�WURQFR�
$UWL�� IRUWL� H� EHQ� SLDQWDWL� FRQ� XQJKLHOOL� QHUL�� JOL� DQWHULRUL�� H� ELDQFKL� L� SRVWHULRUL�
/H�SH]]DWXUH�ELDQFKH�D�OLYHOOR�GHJOL�DUWL�DQWHULRUL�VRQR�PRWLYR�GL�GHSUH]]DPHQWR�

E��&DUDWWHUL�SURGXWWLYL

$�GLIIHUHQ]D�GHOOH�DOWUH�UD]]H�FDSULQH�DOOHYDWH��OªDWWLWXGLQH�SUHYDOHQWH�GHOOD�9DOOHVDQD�q�OD�SURGX]LRQH
GL� FDUQH� FKH� YLHQH� HVSOHWDWD� WUDPLWH� FDSUHWWL� GL� ������ NJ� R� DQFKH� FDSUHWWRQL� SHVDQWL� GL� ������ NJ
�QHOOª$OWR�1RYDUHVH��
/D� SURGX]LRQH� GL� ODWWH� q� GHVWLQDWD� DOOªDOOHYDPHQWR� GHL� FDSUHWWL� H� VROR� LQ� DOFXQL� DOOHYDPHQWL� GL
PDJJLRU�FRQVLVWHQ]D�YLHQH�PXQWR�H�WUDVIRUPDWR�LQ�IRUPDJJL�FDSULQL�DG�XVR�IDPLOLDUH�R�GHVWLQDWL�DOOD
YHQGLWD�GLUHWWD�
/R� VFDUVR� VIUXWWDPHQWR� GHOOªDWWLWXGLQH� ODWWLIHUD� GHOOH� 9DOOHVDQH� q� GD� PHWWHUH� LQ� UHOD]LRQH� DJOL
DPELHQWL� SDUWLFRODUPHQWH� LPSHUYL� QHL� TXDOL� YLHQH� DOOHYDWD� H� DOOH� WHFQLFKH� GL� DOOHYDPHQWR� PROWR
WUDGL]LRQDOL�SL��FKH�DOOH�ULGRWWH�SRWHQ]LDOLWj�GHOOD�UD]]D�
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c)  &DUDWWHUL�ULSURGXWWLYL

,O�ULWPR�ULSURGXWWLYR�q�GL�XQ�SDUWR�DOOªDQQR�QHL�PHVL�GL�IHEEUDLR�PDU]R��PD�OD�SUROLILFLWj�FDOFRODWD�VX
XQ�QXPHUR�ULGRWWR�GL�SDUWL�q�ULVXOWDWD�SDUL�D������FLUFD��YDORUH�EDVVR�SHU� OD�VSHFLH�FDSULQD�SHU� OD
TXDOH� OD� SUROLILFLWj� PHGLD� q� GL� VROLWR� SDUL� R� VXSHULRUH� D� �����

6LVWHPL�GL�DOOHYDPHQWR

/D� WHFQLFD� SL�� GLIIXVD� q� OªDOOHYDPHQWR� VWDQ]LDOH� GªLQYHUQR�� FRQ� SDVFRODPHQWR� D]LHQGDOH� H�PRGHVWH
LQWHJUD]LRQL�GL�ILHQR�H�OR�VIUXWWDPHQWR�GHJOL�DOSHJJL�GªDOWD�TXRWD�LQ�HVWDWH��/D�9DOOHVDQD�YLHQH�DQFKH
FKLDPDWD��FDSUD�GHL�JKLDFFLDL��SURSULR�SHU�OH�VXH�QRWHYROL�FDSDFLWj�GL�DGDWWDPHQWR�DOOH�DOWH�TXRWH��DL
IRUWL�VEDO]L�WHUPLFL�
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/D�UD]]D�5RFFDYHUDQR

2ULJLQH�H�VYLOXSSR�GHOOD�UD]]D

5D]]D� FRQVLGHUDWD� DXWRFWRQD� GHOOD� ]RQD� GHOOª$OWD� /DQJD�$VWLJLDQD� GRYH� HUD� OD� UD]]D� FDSULQD� SL�
GLIIXVD�QHL�WUDVFRUVL�GHFHQQL��DSSDUWLHQH�SUREDELOPHQWH�DO�YDVWR�JUXSSR�GHOOD�UD]]D�$OSLQD�

&RQVLVWHQ]D�H�GLVWULEX]LRQH�JHRJUDILFD

1HO� ����� YHQLYDQR� VHJQDODWL� ���� FDSL�� ULGRWWL� D� ���� QHO� ������ ,O� FDOR� GHO� QXPHUR� GL� FDSL
5RFFDYHUDQR�q�GD�FROOHJDUH�DOOR�VYLOXSSR�GHOOªDOOHYDPHQWR�FDSULQR�LQWHQVLYR�YHULILFDWRVL�QHJOL�DQQL
ª���LQ�3LHPRQWH�EDVDWR�VX�UD]]H�VHOH]LRQDWH��6DDQHQ�H�&DPRVFLDWD��'RSR�OD�FULVL�H�VPDQWHOODPHQWR
GHJOL�DOOHYDPHQWL� LQWHQVLYL��JOL�DOOHYDWRUL�VRQR�WRUQDWL�DO�SLFFROR�DOOHYDPHQWR�HVWHQVLYR�H�� LQ�SDUWH�
DQFKH�DOOH�UD]]H�UXVWLFKH�
,O�QXPHUR�GL�FDSL�FHQVLWL�QHO�5HJLVWUR�$QDJUDILFR�GHOOD�UD]]D�GL�5RFFDYHUDQR�q�GL�����FDSL�GLVWULEXLWL
LQ����DOOHYDPHQWL�XELFDWL�TXDVL�WXWWL�QHOOª$OWD�/DQJD�$VWLJLDQD����DOOHYDPHQWL�QHOOª$OHVVDQGULQR���
LQ� SURYLQFLD� GL� %LHOOD��� $� TXHVWL� FDSL� QH� YDQQR� DJJLXQWL� DOFXQH� GHFLQH� VHJQDODWL� QHOOH� DWWLJXH
SURYLQFH�GL�&XQHR�H�$OHVVDQGULD�
/D�]RQD�GL�DOOHYDPHQWR�q�FLUFRVFULWWD�DOOD�&RPXQLWj�0RQWDQD�$OWD�/DQJD�$VWLJLDQD�9DO�%RUPLGD�DO
FRQILQH�WUD�OH�SURYLQFH�GL�&XQHR��$OWD�/DQJD��H�$OHVVDQGULD��$OWD�9DOOH�2UED�H�9DO�(UUR��

&DUDWWHULVWLFKH�GHOOD�UD]]D

a)  &DUDWWHUL�HVWHULRUL

7DJOLD��PHGLR�JUDQGH�FRQ�SHVL�YLYL�GL�������NJ�SHU�L�PDVFKL�H�������NJ�SHU�OH�IHPPLQH��OªDOWH]]D�DO
JDUUHVH�ULVXOWD�PHGLDPHQWH�GL����FP�SHU�L�EHFFKL�DGXOWL�H����FP�SHU�OH�FDSUH�DGXOWH�
0DQWHOOR� �� JHQHUDOPHQWH� D� SHOR� OXQJR�� GL� FRORUH� PROWR� YDULDELOH� �EHLJH�� QHUR�� ELDQFR� R� PDUURQH�
LQWHUR�R�DQFKH�SH]]DWR��IUHTXHQWH�FRORUD]LRQH�ELDQFD�GHOOH�SDUWL�GLVWDOL�GHJOL�DUWL���%XRQD�SDUWH�GHL
FDSUHWWL��DOOD�QDVFLWD��SUHVHQWDQR�XQD�VWULVFLD�GL�SHOL�VFXUL�GDO�JDUUHVH�VLQR�DOOD�EDVH�GHOOD�FRGD��ULJD
PXOLQD��FKH�VL�DWWHQXD�FRQ�OªHWj�
7HVWD�� ILQH� FRQ�RUHFFKLH�GL�PHGLD� OXQJKH]]D�SRUWDWH�TXDVL� RUL]]RQWDOPHQWH�� JHQHUDOPHQWH�SULYD�GL
FRUQD�VLD�QHL�PDVFKL�H�VLD�QHOOH�IHPPLQH��)UHTXHQWL�GXH�VWULDWXUH�ELDQFKH�FKH�SDUWRQR�GDOOD�UHJLRQH
VRSUDFLOLDUH�ILQR�DOOH�ODEEUD��%DUEHWWD�H�WHWWROH�SRVVRQR�HVVHUH�SUHVHQWL�VLD�QHL�GXH�VHVVL�

E��&DUDWWHUL�SURGXWWLYL

/D�SURGX]LRQH�ODWWHD�q�GHVWLQDWD��SHU�LO�SULPR�PHVH��DOOªDOODWWDPHQWR�GHL�FDSUHWWL�SRL�LQWHUDPHQWH�DOOD
WUDVIRUPD]LRQH�� /D� GXUDWD� GHOOD� ODWWD]LRQH� q� PHGLDPHQWH� GL� ���� PHVL� H� OD� SURGX]LRQH� PHGLD
JLRUQDOLHUD�DWWRUQR�DL���OLWUL�
1HO�������q�VWDWR�SRVWR�VRWWR�FRQWUROOR�IXQ]LRQDOH��DG�RSHUD�GHOOª$3$�GL�$VWL��XQ�SULPR�DOOHYDPHQWR
GL�XQD�WUHQWLQD�GL�FDSL��/D�GXUDWD�PHGLD�GL� ODWWD]LRQH�q�ULVXOWDWD�GL�����JLRUQL�H� OD�SURGX]LRQH�GL
ODWWH�PHGLD�GL�����NJ��/D�PXQJLWXUD�q�HVHJXLWD�PDQXDOPHQWH�GXH�YROWH�DO�JLRUQR�H� LQ�DOFXQL�FDVL
DQFKH�WUH��,O�ODWWH�q�FRQVHUYDWR�SHU�HVVHUH�ODYRUDWR�GRSR����RUH�LQ�PRGR�GD�RWWHQHUH�GLYHUVL�JUDGL�GL
DFLGLILFD]LRQH�H�IDFLOLWDUH�OD�FRDJXOD]LRQH�ODWWLFD�GHOOD�PDVVD�
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,O�ODWWH�GHOOH�FDSUH�5RFFDYHUDQR�YLHQH�WUDVIRUPDWR�TXDVL�HVFOXVLYDPHQWH�LQ�D]LHQGD�SHU�SURGXUUH�XQ
IRUPDJJLR� FDSULQR� SXUR� GHQRPLQDWR� �7RPHWWD� GL� 5RFFDYHUDQR�� R�� LQ� SRFKL� FDVL�� PLVWR� YDFFLQR�
FDSULQR�
/D�SURGX]LRQH�GL�FDSUHWWL�GL�������PHVH�GL�HWj�H�GHO�SHVR�GL�������NJ�q�FRPSOHPHQWDUH�D�TXHOOD�GHL
IRUPDJJL�

c)  &DUDWWHUL�ULSURGXWWLYL
 

/D� IHUWLOLWj� PHGLD� q� GHOOª����� OD� SUROLILFLWj� FDOFRODWD� q� YDULDELOH� WUD� ���� H� ����� LQ� EDVH
DOOªDOOHYDPHQWR�

6LVWHPL�GL�DOOHYDPHQWR

7UDWWDVL�VHPSUH�GL�SLFFROL�JUXSSL��GD�SRFKL�VRJJHWWL�DG�DOFXQH�GHFLQH�GL�FDSL���VRYHQWH�IUDPPLVWL�DG
DOWUL� FDSL� GL� UD]]H� VHOH]LRQDWH�� DOOHYDWL� FRQ� VLVWHPD� VWDQ]LDOH�� SDVFRODPHQWR� D]LHQGDOH� R� VX� DUHH
PDUJLQDOL�HG�LQWHJUD]LRQH�FRQ�PLVFHOH�D]LHQGDOL�GDOOD�SULPDYHUD�DOOªDXWXQQR�H�GLVWULEX]LRQH�GL�ILHQR
H�PLVFHOD�D]LHQGDOH�LQ�LQYHUQR��/H�FDSUH�GL�5RFFDYHUDQR�SUHVHQWDQR�QRWHYROH�UXVWLFLWj�H�FDSDFLWj�GL
DGDWWDPHQWR�DOOH�FRQGL]LRQL�H�DOOªDPELHQWH�GL�DOOHYDPHQWR�SLXWWRVWR�GLIILFLOL�
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