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'RFXPHQWL�ULFHYXWL�LQ�VHGH�GL�FRQVXOWD]LRQL

6XOOD�SURSRVWD�GL�3LDQR�GL�6YLOXSSR�5XUDOH�����������VRQR�VWDWL�FRQVXOWDWL�
D� ,O� JLRUQR� ��� GLFHPEUH� ������ LO� &RPLWDWR� GL� 6HWWRUH� GL� FXL� DOOD� /�5�� ��������� FRPSRVWR� GDL

UDSSUHVHQWDQWL� GHOOH� $PPLQLVWUD]LRQL� 3URYLQFLDOL�� GHOOH� &RPXQLWj� 0RQWDQH� H� GHOOH
2UJDQL]]D]LRQL�3URIHVVLRQDOL�$JULFROH�

E� ,O� JLRUQR� ��� GLFHPEUH� ����� H� LO� JLRUQR� ��� GLFHPEUH� ����� L� UDSSUHVHQWDQWL� UHJLRQDOL� GHOOH
2UJDQL]]D]LRQL�3URIHVVLRQDOL�H�&RRSHUDWLYLVWLFKH�$JULFROH��&RPPLVVLRQH�&RQVXOWLYD�GHOOD�/�5�
������H�7DYROR�9HUGH�SUHVVR�OD�3UHVLGHQ]D�GHOOD�*LXQWD�5HJLRQDOH��

,Q� WDOL� RFFDVLRQL� H� QHL� JLRUQL� LPPHGLDWDPHQWH� VXFFHVVLYL� VRQR� VWDWL� FRQVHJQDWL� R� VRQR� SHUYHQXWL
GRFXPHQWL�FRQ�RVVHUYD]LRQL�H�SURSRVWH�VXOOD�SURSRVWD�GL�3LDQR�GL�6YLOXSSR�5XUDOH�����������
'L�VHJXLWR�VRQR�ULSRUWDWL�L�GRFXPHQWL�SHUYHQXWL�GD�
�� 2UJDQL]]D]LRQL�3URIHVVLRQDOL�$JULFROH�GHO�3LHPRQWH�
�� 2UJDQL]]D]LRQL�&RRSHUDWLYLVWLFKH�$JULFROH�GHO�3LHPRQWH
�� )HGHUD]LRQH�5HJLRQDOH�GHJOL�$JULFROWRUL�GHO�3LHPRQWH�
�� $PPLQLVWUD]LRQH�3URYLQFLDOH�GL�$VWL�
�� $PPLQLVWUD]LRQH�3URYLQFLDOH�GL�1RYDUD�

6RQR�SRL�SHUYHQXWL�VRWWR�IRUPD�GL�GHOLEHUD]LRQL��RUGLQL�GHO�JLRUQR�H�DOWUH�IRUPH�GRFXPHQWL�GL�LQYLWR
DOOD�5HJLRQH�3LHPRQWH�GL� YROHU� DVVLFXUDUH�QHOOH� VWHVXUD� ILQDOH�GHO�3LDQR�GL�6YLOXSSR� UXUDOH������
�����SDUWLFRODUH�DWWHQ]LRQH�DOOD�SURVHFX]LRQH��QHOOªDPELWR�GHOOH�PLVXUH�DJURDPELHQWDOL��GHL�SUHPL�DL
FDVWDQLFROWRUL�� FRQVWDWDWL� L� OXVLQJKLHUL� ULVXOWDWL� RWWHQXWL� QHL� ERVFKL� GL� FDVWDJQR� GD� IUXWWR�� 7DOL
GRFXPHQWL�VRQR�SHUYHQXWL�GD�
� &RPXQH�GL�&DSUDXQD��SURYLQFLD�GL�&XQHR��
� &RPXQLWj�0RQWDQD�$OWD�9DO�7DQDUR�0RQJLD�&HYHWWD��&XQHR��
� &RPXQLWj�0RQWDQD�9DOOH�9DUDLWD��&XQHR��
� &RPXQH�GL�5RFFDEUXQD��SURYLQFLD�GL�&XQHR��
� &RPXQH�GL�5RFFDYLRQH��SURYLQFLD�GL�&XQHR��
� &RPXQLWj�0RQWDQD�GHOOH�9DOOL�0RQUHJDOHVL��&XQHR��
� &,$�¥�&RQIHGHUD]LRQH�,WDOLDQD�$JULFROWRUL�GHOOD�3URYLQFLD�GL�&XQHR�

3HU�TXDQWR�ULJXDUGD� OH�DVVRFLD]LRQL�DPELHQWDOLVWH��QHOOH� VHWWLPDQH�SUHFHGHQWL� OªDGR]LRQH�GHO�3LDQR
DOFXQH�GL�HVVH�HUDQR�VWDWH�FRQWDWWDWH�GDL�VHUYL]L�GHOOª$VVHVVRUDWR�$JULFROWXUD�GHOOD�5HJLRQH�3LHPRQWH
HG�DYHYDQR�DYXWR�D�GLVSRVL]LRQH�HODERUDWL�GHO�3LDQR�QHOOH�HGL]LRQL�DOORUD�GLVSRQLELOL��SDUWLFRODUPHQWH
LQ�UHOD]LRQH�DOOH�PLVXUH�DJURDPELHQWDOL��WUDPLWH�SRVWD�HOHWWURQLFD��3URQDWXUD�LQ�GDWD������������H
/LSX�LQ�GDWD�����������H�WUDPLWH�FRQVHJQD�D�PDQR�DO�GHOHJDWR�::)�LQ�GDWD���������

1HL� JLRUQL� ����������� ��������� H� ��������� VL� VRQR� VYROWL� DSSRVLWL� LQFRQWUL� FRQ� OH� DVVRFLD]LRQL
DPELHQWDOLVWH� �::)�� /HJD� DPELHQWH� H� 3URQDWXUD��� QHO� FRUVR� GHL� TXDOL� L� VHUYL]L� GHOOª$VVHVVRUDWR
KDQQR�LOOXVWUDWR�L�FRQWHQXWL�GHO�3LDQR��VLD�SHU�TXDQWR�ULJXDUGD�JOL�DVSHWWL�JHQHUDOL��VLD�SHU�TXDQWR
FRQFHUQH�OH�PLVXUH��JOL�DVSHWWL�ILQDQ]LDUL��OD�YDOXWD]LRQH�H[�DQWH��JOL�LPSDWWL�HFRQRPLFL��DPELHQWDOL�H
VRFLDOL�

/H� DVVRFLD]LRQL� DPELHQWDOLVWH� ::)� H� /HJD� DPELHQWH� KDQQR� SURYYHGXWR� D� WUDVPHWWHUH� LQ� GDWD
���������� L� GRFXPHQWL� GL� RVVHUYD]LRQL� H� SURSRVWH� FKH� VRQR� ULSRUWDWL� LQWHJUDOPHQWH� QHOOD� SUHVHQWH
UDFFROWD�GHOOH�RVVHUYD]LRQL�SHUYHQXWH�LQ�IDVH�GL�FRQVXOWD]LRQL�
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5HJRODPHQWR��&(��Q�����������
3LDQR�GL�6YLOXSSR�5XUDOH����������

'RFXPHQWL�ULFHYXWL�LQ�VHGH�GL�FRQVXOWD]LRQL
�� 2UJDQL]]D]LRQL�3URIHVVLRQDOL�$JULFROH�¥�����������

��)HGHUD]LRQH�5HJLRQDOL�GL�&ROWLYDWRUL�'LUHWWL�GHO�3LHPRQWH�
)HGHUD]LRQH�5HJLRQDOH�GHJOL�$JULFROWRUL�GHO�3LHPRQWH�
&RQIHGHUD]LRQH�LWDOLDQD�$JULFROWRUL�GHO�3LHPRQWH�

,Q�OLQHD�FRQ�TXDQWR�SUHYLVWR�QHOO
DOOHJDWR�GHO�5HJ����������DO�SXQWR�����6LQWHWL]]DUH�L�ULVXOWDWL�GHOOH
FRQVXOWD]LRQL� HG� LQGLFDUH� OD� PLVXUD� LQ� FXL� OH� RSLQLRQL� HG� L� SDUHUL� ULFHYXWL� VRQR� VWDWL� SUHVL� LQ
FRQVLGHUD]LRQH��� OH� WUH� 2UJDQL]]D]LRQL� VFULYHQWL� VRWWRSRQJRQR� DOO
DWWHQ]LRQH� GHJOL� $VVHVVRUL
UHJLRQDOL� DOO
$JULFROWXUD� HG� DOO
(FRQRPLD� 0RQWDQD� H� )RUHVWH� QRQFKp� GHL� 'LULJHQWL� UHJLRQDOL
LQFDULFDWL�GHOOD�SUHGLVSRVL]LRQH�GHO�3URJUDPPD�GL�6YLOXSSR�5XUDOH������������OD�VHJXHQWH�QRWD�FKH
UDFFRJOLH� OH� SULPH� FRQVLGHUD]LRQL� H� IRUPXOD� SURSRVWH� DOWHUQDWLYH� SHU� O
DFFHWWD]LRQH� GHOOH� TXDOL� VL
FKLHGRQR�ULVSRVWH�JLj�QHO�FRUVR�GHOOD�FRQVXOWD]LRQH�GHO����GLFHPEUH�S�Y��

,Q�FRQVLGHUD]LRQH�GHL�ULVWUHWWLVVLPL�WHPSL�FRQFHVVL�SHU�O
DQDOLVL�DSSURIRQGLWD�GHOO
LQWHUR�WHVWR
H� GHOO
LPSRVVLELOLWj� SUDWLFD� GL� FRQVXOWDUH� L� OLYHOOL� SHULIHULFL� H� SURYLQFLDOL� SHU� UDFFRJOLHUH� GHOOH
RVVHUYD]LRQL� H� GHL� SDUHUL�� LQ� TXHVWD� QRWD� O
DWWHQ]LRQH� VL� q� FRQFHQWUDWD� SUHYDOHQWHPHQWH� VXJOL
VWDQ]LDPHQWL�GHOOD�WDEHOOD�ILQDQ]LDULD�

&Lz� QRQRVWDQWH� QRQ� SRVVLDPR� QRQ� ULOHYDUH� FRPH� LO� 3URJUDPPD� QRQ� DEELD� XQD� FKLDUD
VWUDWHJLD� GL� IRQGR� LQ� JUDGR� GL� OHJDUH� OH� VLQJROH� PLVXUH� GL� LQWHUYHQWR�� HVVR� DSSDUH� SLXWWRVWR� XQ
DVVHPEODJJLR�GL�WHVWL�UHGDWWL�GD�VRJJHWWL�GLYHUVL��,Q�SDUWLFRODUH�UHVSLQJLDPR�TXDQWR�ULSRUWDWR�D�SDJ�
���GHOOD�3DUWH�*HQHUDOH� LQ�TXDQWR�L�JUXSSL�GL� ODYRUR�FRVWLWXLWL�D�*LXJQR�
���SRVVRQR�DYHU�DGHULWR
DOOH�FRQVXOWD]LRQL��PD�QRQ�VL�SXz�SDUODUH�FHUWDPHQWH�GL�FRQFHUWD]LRQL�

/D�WDEHOOD�ILQDQ]LDULD�HVDPLQDWD�VRPPDULDPHQWH�H�VHQ]D�LO�FRQIRUWR�GL�GDWL�FHUWL�HG�XQLYRFL
VXOOD� VSHVD� VWRULFD� SHU� DOFXQL� LQWHUYHQWL� JLj� RSHUDQWL� VXO� WHUULWRULR�� HYLGHQ]LD� GD� VXELWR� XQD
LQVXIILFLHQWH� GRWD]LRQH� D� IDYRUH� GHOOH� PLVXUH� DJURDPELHQWDOL� HG� XQD� HFFHVVLYD� GRWD]LRQH� SHU
LQWHUYHQWL� LQHGLWL�H�UHODWLYL�DOOD�ULYLWDOL]]D]LRQH�GHL�WHUULWRUL�UXUDOL�SLXWWRVWR�FKH�DOO
LQFHQWLYD]LRQH
HG�DO�VRVWHJQR�GHOO
LPSUHVD�DJULFROD�LQ�VHQVR�VWUHWWR�

$O� ULJXDUGR�� VH� SHU� XQ� YHUVR� q� YHUR� FKH� TXHVWR� q� O
HIIHWWR� GHOO
RULHQWDPHQWR� GHOOD� SROLWLFD
DJULFROD�FRPXQLWDULD�YHUVR�OD�UXUDOLWj��SHUDOWUR�LQ�5HJLRQH�3LHPRQWH�XQD�VFHOWD�VWUDWHJLFD�GL�TXHVWR
WLSR� FRQVLGHULDPR� FKH� QRQ� SRVVD� DYYHQLUH� VHQ]D� XQ
DPSLD� H� SXQWXDOH� FRQFHUWD]LRQH� FRQ� OH� IRU]H
HFRQRPLFR�H�VRFLDOL�FKH�VXL�WHUULWRUL�UXUDOL�YLYRQR�HG�RSHUDQR�TXRWLGLDQDPHQWH�

3HU� FRQYHUVR� OH� WUH� 2UJDQL]]D]LRQL� VFULYHQWL�� LQ� PHULWR� DOO
DUJRPHQWR�� ULOHYDQR� FRPH� LO
3URJUDPPD�GL�6YLOXSSR�5XUDOH�����������UDSSUHVHQWL�XQ
RFFDVLRQH��IRUVH� O
XOWLPD��SHU�VRVWHQHUH
HG�LQGLUL]]DUH�LO�VHWWRUH�DJULFROR�LQ�DQQL�GL�GLIILFLOH�WUDQVL]LRQH�YHUVR�PRGHOOL�DG�HFRQRPLD�GL�PHUFDWR
JOREDOH�



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥5LVXOWDWL�GHOOH�FRQVXOWD]LRQL

�

6WUDWHJLFDPHQWH� LO� 3URJUDPPD� GRYUHEEH� SXQWDUH� VX� SRFKH� PLVXUH� GL� LQWHUYHQWR� GL
FRQVROLGDWD�HIILFDFLD�GLPRVWUDWD�QHO� WHPSR�H�GRWDQGROH�GL� VXIILFLHQWL� ULVRUVH� ILQDQ]LDULH� �DOPHQR� LQ
OLQHD�FRQ�OD�VSHVD�VWRULFD���LQYHVWLPHQWL�QHOOH�D]LHQGH�DJULFROH��LQVHGLDPHQWR�JLRYDQL��PLJOLRUDPHQWR
GHOOH� FRQGL]LRQL� GL� WUDVIRUPD]LRQH� H� GL� FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL� DJULFROL�� DVVLVWHQ]D� DOOD
JHVWLRQH� GHOOH� D]LHQGH�� IRUPD]LRQH�� PLVXUH� DJURDPELHQWDOL�� ULPERVFKLPHQWR�� LQGHQQLWj
FRPSHQVDWLYH�

3HU� JOL� LQWHUYHQWL� GL� FXL� VRSUD� LO� 3URJUDPPD� GL� 6YLOXSSR� 5XUDOH� ���������� KD� ULVRUVH
LQDGHJXDWH� H� FRPXQTXH� LQVXIILFLHQWL� D� JDUDQWLUH� L� OLYHOOL� GL� VSHVD� GHO� SDVVDWR�� 3HUWDQWR� XQD
SURSRVL]LRQH�GL�LQWHUYHQWL�LQHGLWL��RG�DO�OLPLWH�QRQ�VWUDWHJLFL�DQFRUFKp�SUHYLVWL��GLYHQWD�LQRSSRUWXQD�

'
DOWURQGH� O
HVLJHQ]D�GL�XQD�ULGX]LRQH�GHL�SURYYHGLPHQWL� H� OD� FRQFHQWUD]LRQH�GHOOH� ULVRUVH
VX�SRFKH�HIILFDFL�PLVXUH�VRQR�L�SULQFLSL�VX�FXL�VL�EDVD�O
LQWHUD�ULIRUPD�GHL�)RQGL�6WUXWWXUDOL������
�����

/D�5HJLRQH�3LHPRQWH�GRYUHEEH�DQFKH�FRQVLGHUDUH�FKH�PDL�FRPH�LQ�TXHVWR�SHULRGR����������
OD�JHVWLRQH�RSHUDWLYD�GHO�3URJUDPPD�SRWUHEEH�FUHDUH�VHUL�FDVL�GL�SHQDOL]]D]LRQH�H�GHFXUWD]LRQH�GHJOL
VWDQ]LDPHQWL�QRQ�XWLOL]]DWL��PHJOLR�SHUWDQWR�FRQFHQWUDUVL�VX�SRFKL�LQWHUYHQWL�FRQ�JDUDQ]LD�GL�VLFXUH
SHUIRUPDQFH�GL�VSHVD�

6L�FKLHGH�LQILQH�GL�FRQFHUWDUH�OD�GHILQL]LRQH�GHOOH�QRUPH�GL�DWWXD]LRQH�ULJXDUGDQWL�OH�VLQJROH
PLVXUH�FRQ�OD�5HJLRQH��OH�$PPLQLVWUD]LRQL�3URYLQFLDOL�H�OH�&RPXQLWj�0RQWDQH�

/D�SURSRVWD�GL�ULPRGXOD]LRQH�GHOOD�WDEHOOD�ILQDQ]LDULD��FKH�VL�DOOHJD�DO�GRFXPHQWR��SUHYHGH�GD
XQD�SDUWH�GHJOL�LQQDO]DPHQWL�H�GDOO
DOWUD�GHOOH�ULGX]LRQL�H�R�D]]HUDPHQWL�GHJOL�VWDQ]LDPHQWL�

$QDOL]]LDPR�XQR�SHU�XQR�JOL�LQQDO]DPHQWL�H�OH�UHODWLYH�PRWLYD]LRQL�

• ,QYHVWLPHQWL�QHOOH�D]LHQGH�DJULFROH���VWLPLDPR�LO�SRWHQ]LDOH�GL�LQYHVWLPHQWR�PROWR�SL��DOWR�HG�LQ
RJQL� FDVR� UDSSUHVHQWD� O
LQWHUYHQWR� LQ� DVVROXWR� SL�� DWWHVR� H� FRQ� PDJJLRUL� HIIHWWL� VXO� VHWWRUH
DJULFROR�UHJLRQDOH�������PLOLDUGL�FLUFD�

• ,QVHGLDPHQWR� JLRYDQL� DJULFROWRUL� �� JDUDQWLUj� XQ� ULFDPELR� JHQHUD]LRQDOH� DWWHVR� GD� WHPSR� H
DJHYRODWR� DQFKH� GDOOD� /HJJH� �������� FRQVLGHULDPR� OR� VWDQ]LDPHQWR� DSSHQD� VXIILFLHQWH� SHU� OD
UHDOWj�SLHPRQWHVH������PLOLDUGL�FLUFD�

• 5LFRPSRVL]LRQH�IRQGLDULD���FRQVLGHULDPR�FKH�O
LQWHUYHQWR�SRVVD�DWWLYDUVL������PLOLDUGL�FLUFD�

• 0LVXUH� DJURDPELHQWDOL� �� WUDWWDVL� GL� LQWHUYHQWL� VWUDWHJLFL� LQ� GLUH]LRQH� GL� XQD� DJULFROWXUD
HFRFRPSDWLELOH�HG�LQROWUH�VRQR�LQWHUYHQWL�IXQ]LRQDOL�DOOH�SROLWLFKH�GL�TXDOLWj�GHL�SURGRWWL�DJULFROL
�������PLOLDUGL�FLUFD�
$QDOL]]LDPR� XQD� SHU� XQD� OH� ULGX]LRQL� H�R� D]]HUDPHQWL� GHJOL� VWDQ]LDPHQWL� H� OH� UHODWLYH

PRWLYD]LRQL�

• 0LJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL��
VWLPLDPR� LO� SRWHQ]LDOH� GL� LQYHVWLPHQWL� PROWR� PLQRUH� HG� LQ� RJQL� FDVR� FRQ� ULFDGXWH� OLPLWDWH� D
YDQWDJJLR�GHOOH�D]LHQGH�DJULFROH�SLHPRQWHVL�������PLOLDUGL�FLUFD�

• $OWUH�PLVXUH� IRUHVWDOL� �� FRQVLGHULDPR� SULRULWDULR� O
LQWHUYHQWR� UHODWLYR� DOO
LPERVFKLPHQWR� GHOOH
VXSHUILFL�DJULFROH��JOL� LQWHUYHQWL�VXOOH� IRUHVWH�DQFRUFKp�QHFHVVDUL�QRQ�DSSDLRQR�VWUDWHJLFL�SHU� OR
VYLOXSSR�GHO�VLVWHPD�DJULFROR�SLHPRQWHVH��������PLOLDUGL�FLUFD�
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• &RPPHUFLDOL]]D]LRQH� GHL� SURGRWWL� DJULFROL� GL� TXDOLWj� �� O
LQWHUYHQWR� q� LQQRYDWLYR� HG� LQHGLWR�
SHQVLDPR�FKH�SRVVD� WURYDUH�DQFKH�FROORFD]LRQH�DOO
LQWHUQR�GHOOD� ,QL]LDWLYD�&RPXQLWDULD�/HDGHU
3OXV�GL�SURVVLPD�HPDQD]LRQH������PLOLDUGL�FLUFD�

• 

• 6HUYL]L�HVVHQ]LDOL�SHU�O
HFRQRPLD�H�OD�SRSROD]LRQH�UXUDOH���O
LQWHUYHQWR�ULHQWUD�QHOO
DPELWR�GHOOH
FRPSHWHQ]H� GL� VRJJHWWL� VRFLDOL� RSHUDQWL� VXO� WHUULWRULR�� ULHQWUD� D� SLHQR� WLWROR� DQFKH� QHOOH
FRPSHWHQ]H�GHO�)(65�������PLOLDUGL�FLUFD�

• ,QFHQWLYD]LRQH� GHOOH� DWWLYLWj� WXULVWLFKH� HG� DUWLJLDQDOL� �� WUDWWDQGRVL� GL� VRJJHWWL� EHQHILFLDUL
H[WUDJULFROL�FKH�SRVVRQR�UHFXSHUDUH�ULVRUVH�LQ�FDSR�DO�)(65�QRQ�HVLVWRQR�PRWLYD]LRQL�VWUDWHJLFKH
SHU�ILQDQ]LDUOL�FRQ�ULVRUVH�)(2*$�������PLOLDUGL�FLUFD�

• 7XWHOD�GHOO
DPELHQWH�LQ�UHOD]LRQH�DOO
DJULFROWXUD��DOOD�VHOYLFROWXUD�HFF����VL�ULWLHQH�GL�FLUFRVFULYHUH
OD� PLVXUD� VROR� DG� DOFXQH� WLSRORJLH� GL� LQWHUYHQWR� �E�G�H�� FRLQYROJHQWL� GLUHWWDPHQWH� OH� D]LHQGH
DJULFROH�������PLOLDUGL�FLUFD�

• 3UHSHQVLRQDPHQWR� �� VWLPLDPR� O
LPSDWWR�GHOOD�PLVXUD� LQIHULRUH�DO� OLYHOOR�SURSRVWR� �����PLOLDUGL
FLUFD�

• ,PERVFKLPHQWR�GHOOH� VXSHUILFL� DJULFROH� �� VWLPLDPR� O
LPSDWWR� LQIHULRUH� DO� SURSRVWR� ��� ��PLOLDUGL
FD��
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5HJRODPHQWR��&(��Q�����������
3LDQR�GL�6YLOXSSR�5XUDOH����������

'RFXPHQWL�ULFHYXWL�LQ�VHGH�GL�FRQVXOWD]LRQL
�� 2UJDQL]]D]LRQL�3URIHVVLRQDOL�&RRSHUDWLYLVWLFKH�$JULFROH�¥

����������
��$VVRFLD]LRQH�5HJLRQDOH�&RRSHUDWLYH�$JULFROH�/HJDFRRS�

)HGHUD]LRQH�5HJLRQDOH�GHOOH�&RRS�$JULFROH�H�$JURDOLPHQWDUL�GHO
3LHPRQWH�

/ªDQDOLVL�GHO� VHWWRUH� DJULFROR� IRUPXODWD�3URJUDPPD�GL� VYLOXSSR� UXUDOH������ �� �����GHOOD�5HJLRQH
3LHPRQWH�FLUFD�OH�VXH�FDUHQ]H�HG�LO�SRWHQ]LDOH�GL�VYLOXSSR�q�DPSLDPHQWH�FRQGLYLVLELOH��FRVu�FRPH�OR
VRQR� JOL� RELHWWLYL�� XQªDJULFROWXUD� � PXOWLIXQ]LRQDOH� H� SOXULDWWLYD�� FRPSDWLELOH� FRQ� OªDPELHQWH�
RULHQWDWD� DO� PHUFDWR�� FRPSHWLWLYD�� LQWHJUDWD� LQ� ILOLHUH� GL� GLPHQVLRQH� QD]LRQDOH�� SDUWH� DWWLYD� GL
FRPXQLWj�ORFDOL��HFF�
,O�SURFHVVR�GL�LQWHJUD]LRQH�HFRQRPLFD�PRQGLDOH�q�JLXQWR�D�OLYHOOL�LPSHQVDELOL�ILQR�D�SRFKL�GHFHQQL�ID�
,Q� VRVWDQ]D� VRQR� DXPHQWDWL� L� SRVVLELOL� FRPSHWLWRUL� H� VRQR� GLPLQXLWL� R� DQQXOODWL� JOL� RVWDFROL� SHU
WHQHUOL�ORQWDQL�
&L� WURYLDPR� TXLQGL� LQ� XQD� QXRYD� IDVH� GHOOªHFRQRPLD� PRQGLDOH�� � PDL� VSHULPHQWDWD� SULPD�� GL
FRPSHWL]LRQH�HFRQRPLFD�JOREDOH�FKH�FRLQYROJH�OD�PDJJLRU�SDUWH�GHOOH�GHUUDWH�DJULFROH�H�OD�WRWDOLWj�GL
TXHL�SURGRWWL�LO�FXL�FRQVXPR�q�XQLYHUVDOH�R�TXDVL�
&ªq�XQD�IUDJLOLWj�GHO�VLVWHPD�DJULFROR�GL�EDVH�GLIILFLOPHQWH�FRUUHJJLELOH��JOL�DJULFROWRUL�SURIHVVLRQDOL
�H�DQFKH�JOL�DOWUL��GRYUDQQR�SHUFLz�XWLOL]]DUH�WXWWH� OH�SRVVLELOLWj�RIIHUWH�GDOOD�8QLRQH�(XURSHD�R�GD
DOWUL� HQWL� HURJDWRUL� GL� FRQWULEXWL� SXEEOLFL� R� GL� VHUYL]L� DOOD� SURGX]LRQH� SHU� RWWHQHUH� LQWHJUD]LRQL� GL
UHGGLWR�R�OªHTXLYDOHQWH�VRWWR�IRUPD�GL�ULGX]LRQH�GL�FRVWL��PD�VHPSUH�FRQ�XQªRWWLFD�GL�LQVHULPHQWR�VXO
PHUFDWR�GHL�SURSUL�SURGRWWL�
/ªDJULFROWXUD� SLHPRQWHVH� VL� WURYD� LQ� TXHVWR� PRPHQWR� GL� SDVVDJJLR� HSRFDOH� LQ� XQD� IDVH� GL
ULVWUXWWXUD]LRQH�D]LHQGDOH�H�IRQGLDULD�H��GL�HVSXOVLRQH�GL�PROWH�D]LHQGH�PDUJLQDOL�R�VHQ]D�IXWXUR�SHU
FDUHQ]D� GL� VXFFHVVLRQH�� 6FDUVL� VRQR� L� OHJDPL� FRQ� L� JUXSSL� GL� WUDVIRUPDWRUL� R� GHOOD� *�'�2�� FKH
JDUDQWLVFDQR�XQ�IDFLOH�DFFHVVR�DO�PHUFDWR��VHSSXUH�ORFDOH��/D�FRRSHUD]LRQH�JLRFD�XQ�UXROR�LPSRUWDQWH
QHOOªDJJUHJD]LRQH�GHO�SURGRWWR��IDWWRUH�IRQGDPHQWDOH�SHU�OD�ULXVFLWD�HFRQRPLFD�GHL�YDUL�FRPSDUWL�

/D�PRQGLDOL]]D]LRQH�LPSOLFD�OD�QHFHVVLWj�GL�HVVHUH�FRPSHWLYL�VXL�PHUFDWL�H�GL�VWULQJHUH�UDSSRUWL�VLD
FRQ�LO�SURGRWWR�DO�FRQVXPDWRUH�ILQDOH��VLD�FRQ�FKL�HVLWD�WDOH�SURGRWWR�VXO�PHUFDWR��H�FLRq�FRQ�WXWWD�OD
FDWHQD�GLVWULEXWLYD�H�VHPSUH�SL��VSHVVR�FRQ�OD�*�'�2�
&RPH�q�SRVVLELOH�TXLQGL�HVVHUH�FRQFRUUHQ]LDOL�"� ,Q�XQ�PRQGR� �PHUFDWR�� FKH� VHPSUH�SL�� VL� RULHQWD
YHUVR�SURGRWWL�JDUDQWLWL�H�FHUWLILFDWL��LO�VROR�VLVWHPD�SHU�IRUQLUH�PDWHULD�SULPD�JDUDQWLWD�H�PDJDUL��
FHUWLILFDWD����q�TXHOOR�GL�FRQWUROODUH�WXWWH�OH�IDVL�GL�SURGX]LRQH��RYYHUR�FRQRVFHUH�WXWWL�JOL� LQSXW�VXO
SURGRWWR�H��VH�SRVVLELOH��PRGLILFDUOL�H�FRRUGLQDUOL�FRQ�FKL�SRL�GHYH�YHQGHUH�DO�FRQVXPDWRUH� ILQDOH� LO
SURGRWWR�WUDVIRUPDWR�R�FRQGL]LRQDWR�

/D�FRRSHUD]LRQH�SLHPRQWHVH�QHOOªDPELWR�GHOOR�VYLOXSSR�UXUDOH�ULWLHQH�GL�SRWHU�FRQWULEXLUH��VXOOD�IRU]D
GHL�QXPHUL� FKH� UDSSUHVHQWD�� DOOªDWWXD]LRQH�GL� GLYHUVH� LQGLFD]LRQL� FRPXQLWDULH�� H� SL�� SUHFLVDPHQWH
VRWWROLQHD�TXHVWL�DPELWL�
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$66,67(1=$�$//$�*(67,21(
*OL�RELHWWLYL�GHOO
DVVLVWHQ]D�DOOD�JHVWLRQH�SUHILJXUDWD�GDO�UHJRODPHQWR�FRPXQLWDULR�VRQR��FRQVHQWLUH
DOO
DJULFROWXUD�GL�DGHJXDUVL�DOO
HYROX]LRQH�GHL�PHUFDWL��DOOH�QRUPH�FRPPHUFLDOL��DOOH�HVLJHQ]H�H�DOOH
SUHIHUHQ]H� GHO� FRQVXPDWRUH�� 1H� FRQVHJXH� ORJLFDPHQWH�� QHO� FDVR� GHOOH� FRRSHUDWLYH�� FKH� HVVD� GHYH
HVVHUH�IRUQLWD�GLUHWWDPHQWH�GDOOD�FRRSHUDWLYD�DL�SURSUL�VRFL�
/D�ILJXUD�GL�DVVLVWHQWH�DOOD�JHVWLRQH�FKH�VL� LQWUDYHGH�q�TXHOOR�GL�XQR�VSHFLDOLVWD�GL� WXWWL� L�SUREOHPL
VSHFLILFL�GHO�SURGRWWR�WUDWWDWR�GDOOD�FRRSHUDWLYD�
3HUFLz� OH� FRRSHUDWLYH� DJULFROH� DGHUHQWL� D� &RQI&RRSHUDWLYH� VL� SRQJRQR� TXDOL� VRJJHWWL� WLWRODUL
GHOO
DVVLVWHQ]D�DOOD�JHVWLRQH�

0,685(�$*52$0%,(17$/,
/D� &RRSHUD]LRQH� FRQGLYLGH� SLHQDPHQWH� OD� ILORVRILD� FKH� q� DOOD� EDVH� GHL� SURJUDPPL� GL� ULGX]LRQH
GHOOªXVR�GHL�SURGRWWL�FKLPLFL�LQ�DJULFROWXUD�H�VL� LPSHJQHUj�DIILQFKp� L�SURSUL�VRFL�FRQWLQXLQR�TXHVWD
D]LRQH�D� IDYRUH�GHOOªDPELHQWH� H� GHOOD� VDOXWH�GHL� FLWWDGLQL��3HUWDQWR� VH� OªHVLWR� ILQDOH�GHO� SURJUDPPD
DJURDPELHQWDOH� q� TXHOOR� GL� IRUQLUH� DO� PHUFDWR� XQ� SURGRWWR� GL� FXL� VL� FRQRVFH� OªLQWHUR� SURFHVVR� GL
RWWHQLPHQWR��WUDFFLDELOLWj��q�HYLGHQWH�FKH�OH�LQGLFD]LRQL�VX�FRPH�GHYH�HVVHUH�RWWHQXWR�GHYRQR�HVVHUH
GHWWDWH� GD� FKL� KD� LO� FRPSLWR� GL� HVLWDUOR� VXO� PHUFDWR� GLVWULEXWLYR�� RYYHUR� GDOOH� FRRSHUDWLYH� GL
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�

,19(67,0(17,� 67587785$/,� 1(//$� )$6(� '(//$� 75$6)250$=,21(� (
9$/25,==$=,21(�'(,�352'277,�$*5,&2/,�
3DUWLFRODUH� DWWHQ]LRQH� GRYUj� HVVHUH� SRVWD� DOO
DSSOLFD]LRQH� GHJOL� DUWLFROL� ��� H� ��� FKH� ULJXDUGDQR� LO
PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� WUDVIRUPD]LRQH� H� GL� FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL� DJULFROL�
SULYLOHJLDQGR� OD� FRRSHUD]LRQH�� QRQ� QHOO
HQWLWj� GHO� FRQWULEXWR�� SHU� QRQ� FUHDUH� LQDFFHWWDELOL
GLVWRUVLRQL��PD�QHOOD�SULRULWj�GHOO
DVVHJQD]LRQH�GHL�FRQWULEXWL�
/D� �3DUWH� *HQHUDOH�� SUHGLVSRVWD� GDOOD� 5HJLRQH�� WHVWXDOPHQWH� UHFLWD�� �LO� VHWWRUH� DJULFROR�� FRPH
VRWWROLQHDWR�� UHJLVWUD� WUD� LO� ����� HG� LO� ����� XQD� QRWHYROH� ULGX]LRQH� GHJOL� RFFXSDWL�� XQ� GLVFUHWR
DXPHQWR�GHO�3LO�VHWWRULDOH��XQD�VWD]LRQDULHWj�GHO�SHVR�GHOO
$JULFROWXUD�VXO�3LO�UHJLRQDOH�HG�XQ��IRUWH
LQFUHPHQWR�GL�LQYHVWLPHQWL������������HG�DQFRUD�FKH��WUD�OH�DWWLYLWj�GL�WUDVIRUPD]LRQH�DOLPHQWDUH���
TXHOOH�FDUDWWHUL]]DWH�GD�XQD�IRUWH�GLSHQGHQ]D�GHOOD�PDWHULD�SULPD�ORFDOH�UDSSUHVHQWLQR�VRODPHQWH�XQ
TXDUWR�GHOOH�LPSUHVH��HG�LQILQH�FKH��VWLPDWD�LQ�FLUFD������PLOLDUGL�OD�3/9�UHJLRQDOH��OH�HVSRUWD]LRQL
GL�SURGRWWL�DJULFROL�GL�EDVH�H�ODYRUDWL�LQ�3LHPRQWH�VRQR�VWDWH�SDUL�D������PLOLDUGL�
7DOL�FLWD]LRQL� �FRQIHUPDQR�OD�FRHUHQ]D�GHO��SLDQR�5HJLRQDOH�GL�VYLOXSSR�UXUDOH��DQFKH�SHU�TXDQWR
ULJXDUGD� SL�� VSHFLILFDWDPHQWH� JOL� DVSHWWL� ILQDQ]LDUL�� ,O� PHUFDWR� ULPDQH� O
RELHWWLYR� SULQFLSDOH� SHU
WXWWL� L� VRJJHWWL� FKH� RSHUDQR� QHO� FRQWHVWR� GHOOD� ILOLHUD� SURGXWWLYD� H� LO� ULFRQRVFLPHQWR� GHOOD� VSHVD
VWRULFD� UDSSRUWDWD� DL� YDUL� VWUXPHQWL� GL� ILQDQ]LDPHQWR� XWLOL]]DWL� HG� RJJL� TXDQWLILFDWL� LQ� ��� ���
PLOLDUGL� QRQ� VROR� WURYDQR� DPSLD� JLXVWLILFD]LRQH� PD� UDSSUHVHQWDQR� O
RELHWWLYR� PLQLPR� QRQFKp
LUULQXQFLDELOH�
(
� VRWWLQWHVR� FKH� GRYUj� HVVHUH� SRVWD� SDUWLFRODUH� YLJLODQ]D� GD� SDUWH� GHOOH� DXWRULWj� VXOO
HIIHWWLYD
SDUWHFLSD]LRQH� GHL� SURGXWWRUL� GL� EDVH� DL� YDQWDJJL� HFRQRPLFL��� RYYLDPHQWH� SHU� L� VRJJHWWL� QRQ
FRRSHUDWLYLVWLFL�SHU� L� EHQ� QRWL� PRWLYL� GL� REEOLJDWRULHWj� QHO� UHSHULPHQWR� GHOOD� PDWHULD� SULPD� VXO
WHUULWRULR�ORFDOH��
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5HJRODPHQWR��&(��Q�����������
3LDQR�GL�6YLOXSSR�5XUDOH����������

'RFXPHQWL�ULFHYXWL�LQ�VHGH�GL�FRQVXOWD]LRQL
�� )HGHUD]LRQH�5HJLRQDOH�GHJOL�$JULFROWRUL�GHO�3LHPRQWH

����������

,19(67,0(17,�1(//(�$=,(1'(�$*5,&2/(
&DSLWROR���¥�'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

/HWW��D������FDSRYHUVR��SDJ���� �QRQ�ULWHQLDPR�FRQGLYLVLELOH�HVWHQGHUH�JOL�LQYHVWLPHQWL�§DG�DWWLYLWj
GL� QDWXUD� QRQ� DJULFROD���¨� SRLFKp� TXHVWH� QRQ� DWWHQJRQR� LQ� PRGR� VSHFLILFR� DOOR� VYLOXSSR
GHOOªLPSUHVD�� ,QIDWWL�� LQ� TXDQWR� WDOL�� VL� FROORFDQR� SL�� DSSURSULDWDPHQWH� QHOOH� D]LRQL� GHVWLQDWH� DO
VRVWHJQR�GHOOH�DUHH�UXUDOL�FRQWHPSODWH�GDOOªDUW�����GHO�UHJ�����������H�LQ�SDUWLFRODUH�QHOOªDPELWR�GHOOD
PLVXUD� §GLYHUVLILFD]LRQH� GHOOH� DWWLYLWj� GHO� VHWWRUH� DJULFROR� H� GHOOH� DWWLYLWj� DIILQL� DOOR� VFRSR� GL
VYLOXSSDUH�DWWLYLWj�SOXULPH�R�IRQWL�DOWHUQDWLYH�GL�UHGGLWR¨�
9D�GXQTXH�HOLPLQDWR�TXHVWR�ULIHULPHQWR�IXRUL�OXRJR�H��TXLQGL��DQFKH�LO�FRUUHODWR�SXQWR����GL�SDJ����

OHWW��D���SDU����SDJ���� �SHU�TXDQWR�ULJXDUGD�JOL�LQWHUYHQWL�HVFOXVL��QHOOD�SDUHQWHVL�GHO����WUDWWLQR�YD
DJJLXQWD�OD�VSHFLILFD]LRQH�§�SHU�OH�SDUWL�GHOOªDELWD]LRQH�LQWHUHVVDWH�D�TXHVWD�DWWLYLWj¨�
��SDJ��������FDSRYHUVR �� FL� VHPEUD�RSSRUWXQR�ULSUHQGHUH�TXL� OD�GHILQL]LRQH�GL�SURGRWWR�GL�QLFFKLD
FRQWHQXWD�D�SDJ�����DOOD�OHWW��E������WUDWWLQR�
�� OHWW��F������FDSRYHUVR��SDJ��� �� L�§UHTXLVLWL�GL� DFFHVVR¨�GHL� EHQHILFLDUL� VRQR�JLj� VWDELOLWL� GDO� UHJ�
���������QRQ�q�TXLQGL�PDWHULD�GL�LVWUX]LRQL�
��OHWW��F�����FDSRYHUVR��SDJ���� �YLVWR�FKH�OH�FODXVROH�GL�SULRULWj�VDUDQQR�LQGLYLGXDWH�GDOOH�LVWUX]LRQL�
QRQ� q� LO� FDVR�� D� OLYHOOR� GL� 3LDQR�� DFFRUGDUH� SUHIHUHQ]H� FKH� SRWUHEEHUR� OLPLWDUH� OD� VXFFHVVLYD� IDVH
SURJHWWXDOH�
�� SDJ�� ��� WHU]XOWLPR� FDSRYHUVR �� HOLPLQDUH� §SDUWLFRODUL� � FRQGL]LRQL� H� UHTXLVLWL� SHU� OªDFFHVVR� DL
FRQWULEXWL�SXEEOLFL��¨�LQ�TXDQWR�YDOJRQR�OH�FRQVLGHUD]LRQL�GL�FXL�DO�SXQWR�SUHFHGHQWH�

&DSLWROR���¥�$JHYROD]LRQL�SUHYLVWH

3DJ�� ��� ��� FDSRYHUVR� � DJJLXQJHUH� DO� VHFRQGR� SHULRGR� �JLXVWLILFD]LRQH� LQWHYHQWL� FRQ� IDWWXUH�� OD
VSHFLILFD]LRQH�§H�OLTXLGDWL�LQ�EDVH�DOOH�IDWWXUH�VWHVVH�

&DSLWROR���¥�3URFHGXUH

3DJ��������FDSRYHUVR�� �§�UHTXLVLWL�GL�DFFHVVR�¨��VL�YHGD�OHWW��F������FDSRYHUVR��SDJ����

$,87,�$//ª,16(',$0(172�',�*,29$1,�,1�$*5,&2/785$

&DSLWROR���¥�'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

/HWW��G������FDSRYHUVR��SDJ���� ��VL�YHGD�OHWW��F������FDSRYHUVR��SDJ����
OHWW��G������FDSRYHUVR��SDJ����� �VL�YHGD�OHWW��F������FDSRYHUVR��SDJ����
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&DSLWROR���¥�$JHYROD]LRQL�SUHYLVWH
/HWW��D������FDSRYHUVR��SDJ���� ��VL�YHGD�OHWW��F������FDSRYHUVR��SDJ����

)250$=,21(
&DSLWROR���¥�'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

/HWW�� D��� ��� FDSRYHUVR�� SDJ�� ��� � SULPD� GL� SRWHU� GDUH� XQ� TXDOVLDVL� WLSR� GL� JLXGL]LR� VXOOD
§&RVWLWX]LRQH�GHOOR�VSRUWHOOR�SHUPDQHQWH�SHU�OD�IRUPD]LRQH�����¨��GHOOD�FXL�SURSRVL]LRQH�QHO�3LDQR
DYUHPPR�GRYXWR�HVVHUH�TXDQWRPHQR�LQIRUPDWL��RFFRUUH�DYHUH�TXDOFKH�HOHPHQWR�FRQRVFLWLYR�LQ�SL���LQ
SDUWLFRODUH�VXO�SUHYHGLELOH�FRVWR�GL�XQD�VLIIDWWD�VWUXWWXUD�

&DSLWROR���¥�$JHYROD]LRQL�SUHYLVWH

/HWW�� F��� ��� FDSRYHUVR�� SDJ�� ��� � ULWHQLDPR� FKH� OD� SUHYLVLRQH� GHOOªHVERUVR� GD� SDUWH� GHOOH� SHUVRQH
IUHTXHQWDQWL� L� FRUVL� SRVVD� HVVHUH� XQ� HOHPHQWR� GHWHUUHQWH� DL� ILQL� GHOOD� SDUWHFLSD]LRQH� DOOªDWWLYLWj
IRUPDWLYD�� FKH� LQ� WDO�PRGR� ULVFKLHUHEEH� GL� QRQ� UDJJLXQJHUH� TXHOOªDXVSLFDELOH� H� FDSLOODUH� OLYHOOR� GL
VHQVLELOL]]D]LRQH�� ULTXDOLILFD]LRQH� H� ULRULHQWDPHQWR� GHOO
DJULFROWXUD�� FRVu� IRQGDPHQWDOH� LQ� TXHVWR
PRPHQWR�GL�JUDQGL�FDPELDPHQWL�

,1'(11,7$ª�&203(16$7,9$

,O�365��FKH�LQGLYLGXD�QHOOH�SUHPHVVH�FRPH�RELHWWLYR�JOREDOH�GHOOª¨$66(�$0%,(17(¨�OD�WXWHOD�H�OD
VDOYDJXDUGLD�GHO�WHUULWRULR�QRQFKp�OªXWLOL]]R�VRVWHQLELOH�GHOOH�ULVRUVH��QRQ�ULHVFH�LQ�PRGR�HIILFDFH�DG
DWWLYDUH�WXWWH�OH�PLVXUH�LQGLVSHQVDELOL�D�SHUVHJXLUH�WDOH�RELHWWLYR�
,QIDWWL�� VH� VL� HVFOXGRQR� OH�PLVXUH� DJURDPELHQWDOL�� FKH� EHQ� GL� DGDWWDQR� DG� XQ� UHDOH� H� SHUVHJXLELOH
PRGHOOR�GL� VYLOXSSR� HFRFRPSDWLELOH�� WXWWH� OH� D]LRQL�SUHYLVWH�GDO�3LDQR� VL� ULGXFRQR� DG�XQD� VHULH� GL
LQWHUYHQWL� WUD� ORUR� VFRRUGLQDWL� H� SHU� OR� SL�� ORFDOL]]DWL� LQ� DPELWR� PRQWDQR�� ,Q� SDUWLFRODUH�� QHO
GRFXPHQWR�QRQ�YHQJRQR�Qp� DQDOL]]DWL� LQ�PDQLHUD� FRPSLXWD��Qp� DIIURQWDWL� FRQ�PLVXUH� VSHFLILFKH� L
SUREOHPL� FRQQHVVL� DL� FRVWL� HG� DOOH� SHUGLWH� GL� UHGGLWR� RULJLQDWL� GDL� YLQFROL� GHWWDWL� GD� GLVSRVL]LRQL
FRPXQLWDULH�LQ�PDWHULD�GL�SURWH]LRQH�GHO�WHUULWRULR�
,Q�DOWUL�WHUPLQL��QRQ�VL�SUHQGRQR�LQ�FRQVLGHUD]LRQH�OH�IRUWL�OLPLWD]LRQL�FKH�LO�VHWWRUH�SULPDULR�VXELVFH
SURSULR�DOOR�VFRSR�GL�SUHVHUYDUH��D�IDYRUH�GL�WXWWD�OD�FROOHWWLYLWj��OH�ULVRUVH�DPELHQWDOL�

69,/8332�',�6,67(0,�352'877,9,�(&2&203$7,%,/,��787(/$�'(//2�63$=,2
1$785$/(��'(/�3$(6$**,2�(�'(//$�%,2',9(56,7$ª

&DSLWROR���¥�2ELHWWLYL�GHOOD�PLVXUD�FROOHJDPHQWR
H�FRHUHQ]D�FRQ�OD�VWUDWHJLD�GHO�3LDQR

/HWW��D��� ��� WUDWWLQR�� SDJ�� �� �� LO� ULIHULPHQWR� DOOD� §PLQLPD� ODYRUD]LRQH¨� QRQ� WURYD� ULVFRQWUR� LQ
DOFXQD�D]LRQH�FRQWHQXWD�QHOOH�PLVXUH�HFRFRPSDWLELOL�GHO�3LDQR��YD�SHUFLz�FDQFHOODWR�
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$=,21(�)�
&DSLWROR���¥�'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

/HWW��E��������WUDWWLQR��SDJ���� ��DO�ILQH�GL�HYLWDUH�QHOOD�IDVH�RSHUDWLYD�SUREOHPL�LQWHUSUHWDWLYL�VXOOD
GLFLWXUD�§��GRWDWH�GL�FHQWUL�D]LHQGDOL�GLVWLQWL¨��VDUHEEH�RSSRUWXQR�PDQWHQHUH�OD�GL]LRQH�LPSLHJDWD
QHOOH�QRUPH�GHO�������RVVLD�§�VLWXDWH�LQ�FRPXQL�QRQ�OLPLWURIL¨�
OHWW��E��������WUDWWLQR��SDJ������ DO�ILQH�GL�QRQ�LPSHGLUH�OD�FROWLYD]LRQH�GHOOD�ELHWROD��OªLQWHUUDPHQWR
GHJOL� HUEDL� LQWHUFDODUL� GHYªHVVHUH� FRQVHQWLWR� GRSR� LO� ��� IHEEUDLR� H� QRQ� ���PDU]R� �DQFKH� VH� TXHVWR
DVSHWWR�DQGUHEEH�SL��RSSRUWXQDPHQWH�ULQYLDWR�DOOH�LVWUX]LRQL��
OHWW��E�����SDJ���� �� D�SDUWH� LO�SULPR� WXWWL�JOL� DOWUL� FDSRYHUVL� FRQWHQJRQR�SUHVFUL]LRQL� RJJHWWR�GHOOH
1RUPH�WHFQLFKH�H�SHUWDQWR�VRQR��TXL�IXRUL�OXRJR�
OHWW��E�������SDJ���� ��OªXOWLPR�FDSRYHUVR�QRQ�q��D�QRVWUR�JLXGL]LR��PDWHULD�GL�FRPSHWHQ]D�GHO�3LDQR
PD�GHOOH�LVWUX]LRQL�
OHWW�� F��� SDJ�� ��� � SHU� TXDQWR� FRQFHUQH� OD� §ORFDOL]]D]LRQH¨�QRQ� DEELDPR� QXOOD� GD� ULOHYDUH� VH� QRQ�
FRPH�JLj�SL��YROWH�ULEDGLWR��OD�ULFKLHVWD�GL�DJJLXQJHUH�OH�§]RQH�DG�HOHYDWD�DJULFROWXUD�LQWHQVLYD�§FKH
ULWHQLDPR�HVVHUH�DUHH�D�PDJJLRU�ULVFKLR�DPELHQWDOH�

&DSLWROR���¥�$JHYROD]LRQL�SUHYLVWH

7DE��SDJ������QRQ�DEELDPR�ULVFRQWUDWR�DOFXQ�ULIHULPHQWR��QHOOD�SDUWH�GLVFRUVLYD��DOOD�PRGXOD]LRQH
GHL� SUHPL� VHFRQGR� L� GXH� VLVWHPL� §,QWURGX]LRQH¨� H� §0DQWHQLPHQWR¨�� VLVWHPL� FKH� LQ� TXDOFKH�PRGR
DQGUHEEHUR�VSLHJDWL��5LWHQLDPR��FRPXQTXH��FKH�OD�IDVFLD�SL��DOWD�GHO�SUHPLR�YDGD�ULVHUYDWD�D�FRORUR
FKH� DGHULVFRQR� SHU� OD� SULPD� YROWD� DOOH� WHFQLFKH� GL� SURGX]LRQH� LQWHJUDWD� H� OLPLWDWDPHQWH� DO� SULPR
DQQR��WXWWL�JOL�DOWUL��FRPSUHVL�JOL�H[�EHQHILFLDUL�GHO�������YDQQR�FROORFDWL�QHO�§0DQWHQLPHQWR¨�

$=,21(�)�
&DSLWROR���¥�'HVFUL]LRQH�GHOOªD]LRQH

/HWW��E�����SDJ����� �VH�OH�FRQGL]LRQL�GD�ULVSHWWDUH�VRQR�TXHOOH�GHO�UHJ����������H�GHOOH�VXH�LVWUX]LRQL��
LO� SULPR� WUDWWLQR� YD� SL�� FRUUHWWDPHQWH� ULVFULWWR� QHO� VHJXHQWH� PRGR�� §LQWURGXUUH� R� PDQWHQHUH� L
PHWRGL�GHOOªDJULFROWXUD�ELRORJLFD�VX�WXWWD�OD�6$8�D]LHQGDOH�LQYHVWLWD�DOOD�H�FROWXUD�H�SUHVFHOWD�H�H�GDO
EHQHILFLDULR�� DWWXDQGR� OH� SUHFLVD]LRQL� FRQWHQXWH� QHO���� 6RWWRSRUUH�� DOWUHVu�� OD� UHVWDQWH� VXSHUILFLH
DOOªD]LRQH�)��� FRQ� OD� VROD� HFFH]LRQH�GHOOH�XQLWj�SURGXWWLYH�QHWWDPHQWH� VHSDUDWH�� VLWXDWH� LQ� FRPXQL
QRQ�OLPLWURIL¨�

$=,21(�)�

3UHOLPLQDUPHQWH�VHJQDOLDPR�FKH�QRQ�VRQR�VWDWL�HVSOLFLWDWL�L�FROOHJDPHQWL�H�OH�SRVVLELOLWj�GL�FXPXOR
FRQ�OH�DOWUH�D]LRQL�
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'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

/HWW��D���SDJ����� �L�GXH�VLVWHPL�FRQVHUYDWLYL�GHOOD�6�2��GD�DGRWWDUH�GHYRQR�HVVHUH�ULWHQXWL�DOWHUQDWLYL
H� SHUWDQWR� LO� SHULRGR� YD� FRVu� PRGLILFDWR� §�EXRQD� SUDWLFD� DJULFROD�� LQ� DOPHQR� XQR� GHL� VHJXHQWL
PRGL¨�� 6XJJHULDPR�� LQROWUH�� GL� HOLPLQDUH� LO� ULIHULPHQWR� DOOH� ��� WRQQHOODWH� HWWDUR� SHU� DQQR� GL
LPSHJQR��GHPDQGDQGR�TXHVWR�DVSHWWR�DOOH�LVWUX]LRQL��'L�FRQVHJXHQ]D��DQFKH�JOL�DOWUL�FDSRYHUVL�FKH
QH� IDQQR� FHQQR� YDQQR� DSSURSULDWDPHQWH� PRGLILFDWL�� 'D� XOWLPR�� OD� OLPLWD]LRQH� DL� VROL� FHUHDOL
DXWXQQR�YHUQLQL�FL�VHPEUD�HUUDWD��SRLFKp�VXELWR�VRWWR�VL�DFFHQQD�DO�PDLV�GD�JUDQHOOD�

$=,21(�)�

5LOHYLDPR�FKH�QRQ�q�LQGLFDWR�OªLPSHJQR�GL�VSHVD�QHFHVVDULR�D�ILQDQ]LDUH�JOL�LQWHUYHQWL�FRQWHQXWL�LQ
TXHVWD�D]LRQH�

&DSLWROR���¥�2ELHWWLYL�H�FROOHJDPHQWR�FRQ�DOWUH�D]LRQL
/HWW�� F��� SDJ�� �� �� YD� SUHFLVDWR� FKH� JOL� HYHQWXDOL� SUHPL� HURJDWL� GD� DOWUL� HQWL� �3URYLQFH�� $PELWL
WHUULWRULDOL�GL�FDFFLD��&RPSUHQVRUL�DOSLQL��HFF���SHU�L�PHGHVLPL�LQWHUYHQWL�QRQ�SRVVRQR�FXPXODUVL�FRQ
TXHOOL�SUHYLVWL�GD�TXHVWD�D]LRQH�

&DSLWROR���¥�'HVFUL]LRQH�GHOOªD]LRQH
/HWW��E������SDJLQD���� �VL�SURSRQH�OD�VHJXHQWH�ULVFULWWXUD�GHO�SULPR�WUDWWLQR��§&ROWLYDUH�VX�WHUUHQL
SUHFHGHQWHPHQWH�LQYHVWLWL�D�VHPLQDWLYL�XQD�R�SL��GHOOH�VHJXHQWL�VSHFLH�� IUXPHQWR�WHQHUR�� IUXPHQWR
GXUR��PDLV��VRLD��JLUDVROH�H�PLJOLR¨��/ªHVWHQVLRQH�DO�IUXPHQWR�q�PRWLYDWD�GDO�IDWWR�FKH�OD�VHOYDJJLQD
WURYD�XQ�VXR�KDELWDW�LGHDOH�DQFKH�QHOOH�VWRSSLH�GL�GHWWD�FROWXUD�
OHWW��H�����SDJ����� �OH�FROWLYD]LRQL�D�SHUGHUH�GHVWLQDWH�DOOªDOLPHQWD]LRQH�GHOOD�IDXQD�VHOYDWLFD�YDQQR
HVWHVH� DQFKH� DOOH� D]LHQGH� DJUL�WXULVWLFR�YHQDWRULH�� TXHVWH�� LQIDWWL�� VRQR� LQ�PROWL� FDVL� ORFDOL]]DWH� LQ
WHUULWRUL�FROOLQDUL�R�PRQWDQL�FDUDWWHUL]]DWL�GD�DJULFROWXUD�VYDQWDJJLDWD�

$=,21(�)�
&KLHGLDPR� TXDOL� VRQR� L� ULIHULPHQWL� QRUPDWLYL� FKH� FRQVHQWRQR� GL� DWWXDUH�� JLj� GDO� SURVVLPR� DQQR�
TXHVWD�D]LRQH�LQ�OXRJR��GHOOªLQWHUYHQWR�'�E��QHOOªDPELWR�GHOOªRS]LRQH�����SUHVFHOWD�GDOOD�5HJLRQH�LQ
VHQR�DO�UHJLPH�WUDQVLWRULR�FRPXQLWDULR�GL�SURVVLPD�HPDQD]LRQH�

0,*/,25$0(172�'(//(�&21',=,21,�',�75$6)250$=,21(�(
&200(5&,$/,==$=,21(�'(,�352'277,�$*5,&2/,

&DSLWROR���¥�'HVFUL]LRQH�WHFQLFD�GHOOH�PLVXUH
/HWW��G������SDOOLQR��SDJ����� ��DJJLXQJHUH�DO�WHUPLQH�GHO�SHULRGR�§RYYHUR�DFFRUGL�LQWHUSURIHVVLRQDOL
VLJODWL�FRQ�OH�DVVRFLD]LRQL�SURGXWWRUL¨��DOWUHWWDQWR�YDOH�SHU�LO���SDOOLQR�GL�SDJ�����

,0%26&+,0(172�'(//(�683(5),&,�$*5,&2/(
&DSLWROR���¥�'HVFUL]LRQH�WHFQLFD�GHOOH�PLVXUH

/HWW��D���SDJ���� ��YD�SUHYLVWD�OD�SRVVLELOLWj�GL�LPSLDQWDUH�SLRSSR�VX�SLRSSR��HYHQWXDOPHQWH
LQWHUFDODQGR�GL�XQ�DQQR�FRQ�VHPLQDWLYL�
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�&200(5&,$/,==$=,21(
'(,�352'277,�$*5,&2/,�',�48$/,7$ª
&DSLWROR���¥�'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

4XHVWH�PLVXUH�� FKH� SHUVHJXRQR� OR� VFRSR� GL�PHWWHUH� D� GLVSRVL]LRQH� GL� SL�� D]LHQGH� LGRQHL� VHUYL]L� H
VWUXWWXUH�SHU�IDU�IURQWH�DOOD�VFDUVD�FRQFHQWUD]LRQH�H�TXDOLILFD]LRQH�GHOOªRIIHUWD�GHL�SURGRWWL�DJULFROL�
QRQ�SRVVRQR�QRQ�ULFRPSUHQGHUH�WUD�L�EHQHILFLDUL�DQFKH�OH�FRRSHUDWLYH�

787(/$�'(//ª$0%,(17(�,1�5(/$=,21(�$//ª$*5,&2/785$��$//$
6(/9,&2/785$��$//$�&216(59$=,21(�'(//(�5,6256(�1$785$/,

121&+(ª�$/�%(1(66(5(�'(*/,�$1,0$/,

/H� VLWXD]LRQL� GL� GHJUDGR� GHO� WHUULWRULR�� DVVRFLDWH� DG� XQ� GLIIXVR� GLVVHVWR� LGURJHRORJLFR�� VRQR� LQ
SURJUHVVLYR� DXPHQWR�QRQ� VROR�QHOOH� ]RQH�PRQWDQH� GHO�3LHPRQWH�� ,Q� SDUWLFRODUH�� OH� D]LRQL� YROWH� DO
ULSULVWLQR�GHJOL� DOYHL� H�GHL� WUDWWL� VSRQGDOL�� DO� FRQVROLGDPHQWR�GHL� WHUUHQL� H� DOOD� ULFRVWLWX]LRQH�GHOOD
FRSHUWXUD� YHJHWDOH� DWWUDYHUVR� OR� VYLOXSSR� GHOOH� ELRFHQRVL� QDWXUDOL�� ULYHVWRQR� IRQGDPHQWDOH
LPSRUWDQ]D�DQFKH�QHOOH�]RQH�FROOLQDUL�H�GL�SLDQXUD��6L�SURSRQH�SHUWDQWR�GL�HVWHQGHUH�OªD]LRQH�$��D
WXWWR�LO�WHUULWRULR�UHJLRQDOH�
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5HJRODPHQWR��&(��Q�����������
3LDQR�GL�6YLOXSSR�5XUDOH����������

'RFXPHQWL�ULFHYXWL�LQ�VHGH�GL�FRQVXOWD]LRQL
�� $PPLQLVWUD]LRQH�3URYLQFLDOH�GL�$VWL

$VVHVVRUDWR�DOOª$JULFROWXUD
����������

4XHVWD�3URYLQFLD�KD�HVDPLQDWR��SXU�QHOOD�ULVWUHWWH]]D�GHL�WHPSL��LO�3LDQR�GL�6YLOXSSR�5XUDOH������
����� �� ER]]D� GHO� ����������� H� LQ� PHULWR� KD� ULWHQXWR� GL� VHQWLUH� O
DSSRVLWR� &RPLWDWR� $JULFROR
3URYLQFLDOH�LVWLWXLWR�DL�VHQVL�GHOO
DUW����FRPPD���GHOOD�/�5��������

$O�ULJXDUGR�VL�HVSULPRQR�DOFXQH�RVVHUYD]LRQL��SHUDOWUR�JLj�HYLGHQ]LDWH�GXUDQWH�O
LQFRQWUR�GHO
��� GLFHPEUH� X�V��� UHODWLYH�� LQ� SDUWLFRODUH� DOOD� WDEHOOD� ILQDQ]LDULD� LQGLFDWLYD� ���������� LSRWHVL� GHO
����������

6L�ULWLHQH� FKH�XQ�YHUR� H�GXUDWXUR� VYLOXSSR�UXUDOH� VLD� LPSUHVFLQGLELOH�GDOOD�SUHVHQ]D�DWWLYD
GHOOH� D]LHQGH� DJULFROH�� LQ� TXDQWR� UDSSUHVHQWDQR� OD� �FHQWUDOLWj�� SHU� LO�PLJOLRUDPHQWR� GHOOH� DWWLYLWj
FRPSOHVVLYH�GHO�WHUULWRULR�

*OL�RELHWWLYL�GHOOD�ULIRUPD�GHOOD�3$&��FRQWHQXWL�LQ�$JHQGD�������VRQR�ILQDOL]]DWL�D�IDYRULUH
XQ
DJULFROWXUD�FRPSHWLWLYD�H�PXOWLIXQ]LRQDOH��FRPSDWLELOH�FRQ�O
DPELHQWH�

,Q�TXHVW
RWWLFD� VL� HYLGHQ]LD� FKH� LO�3LDQR�SURSRVWR�QRQ� UDSSUHVHQWD�XQD� LGRQHD� ULSDUWL]LRQH
GHL� IRQGL�� SHU� FXL� VL� ULFKLHGH� XQD� ULPRGXOD]LRQH� GHJOL� VWHVVL� SHU� VRGGLVIDUH� OH� UHDOL� HVLJHQ]H� GHOOH
D]LHQGH�DJULFROH�

,Q� SDUWLFRODUH� VL� ULWLHQH� SULRULWDULR� H� IRQGDPHQWDOH� DVVLFXUDUH� XQD� DGHJXDWD� GRWD]LRQH
ILQDQ]LDULD�SHU�OH�PLVXUH�DJUR�DPELHQWDOL��WDOH�FRPXQTXH�GD�JDUDQWLUH�OD�FRQWLQXLWj�GL�XQ�SURFHVVR
RUDPDL� DYYLDWR� H� FKH� GLPRVWUD� OD� VXD� YDOLGLWj� SHU� O
DGHJXDPHQWR� GHOOH� PHWRGRORJLH� SURGXWWLYH� D
TXHOOH�HXURSHH�

3HUWDQWR�QRQ�q�DFFHWWDELOH�XQD�SURSRVWD�GL�ULSDUWL]LRQH�ILQDQ]LDULD�FKH�QRQ�DVVLFXUL�XQ�IOXVVR
ILQDQ]LDULR�JLj�FRQVROLGDWR�QHO�SDVVDWR��LQ�TXDQWR�XQ
HYHQWXDOH�ULGX]LRQH�GL�IRQGL�FRPSURPHWWHUHEEH
JOL�HIIHWWL�SRVLWLYL�UDJJLXQWL�H�QRQ�FRQVHQWLUHEEH�XQ�SRVL]LRQDPHQWR�VWDELOH�GHOOH�D]LHQGH�QHOO
DPELWR
GL�XQ�PHUFDWR�JOREDOH�

,QROWUH� SHU� IDYRULUH� LO� UDJJLXQJLPHQWR� GL� FRQGL]LRQL� LGRQHH� DOOD� FRVWLWX]LRQH� GL� D]LHQGH
VWUXWWXUDOPHQWH�FRPSHWLWLYH�VXO�PHUFDWR�LQWHUQD]LRQDOH�q�QHFHVVDULR�SRWHQ]LDUH�OH�ULVRUVH�GHVWLQDWH
DJOL� LQYHVWLPHQWL� GHOOH� D]LHQGH� DJULFROH�� DOO
LQVHGLDPHQWR� GHL� JLRYDQL� DJULFROWRUL�� QRQFKp� SHU� JOL
LQWHUYHQWL�YROWL�DO�ULRUGLQR�H�DOOD�ULFRPSRVL]LRQH�IRQGLDULD�

6L� HVSULPH�� LQYHFH��SHU� OH� DOWUH�PLVXUH�GHOO
DUW�����QRQ�GLUHWWDPHQWH� ILQDOL]]DWH�DO� �PRQGR
DJULFROR��SXU�XWLOL�SHU� OD�ULYLWDOL]]D]LRQH�GHL�WHUULWRUL�UXUDOL�� O
RSSRUWXQLWj�GL�DWWLYDUOH�TXDORUD�VLD
SRVVLELOH�LQGLYLGXDUH�DOWUH�IRQWL�GL�ILQDQ]LDPHQWR�
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5HJRODPHQWR��&(��Q�����������
3LDQR�GL�6YLOXSSR�5XUDOH����������

'RFXPHQWL�ULFHYXWL�LQ�VHGH�GL�FRQVXOWD]LRQL
�� $PPLQLVWUD]LRQH�3URYLQFLDOH�GL�1RYDUD

$VVHVVRUDWR�DOOª$JULFROWXUD
����������

,Q�UHOD]LRQH�D�TXDQWR� LQ�RJJHWWR��D�SDUHUH�GL�TXHVWR�$VVHVVRUDWR�VL� UHQGRQR�RSSRUWXQH� OH� VHJXHQWL
RVVHUYD]LRQL�

�� ,�WHPSL�HVWUHPDPHQWH�ULGRWWL�QRQ�FRQVHQWRQR�XQD�DQDOLVL�DSSURIRQGLWD�GHO�3LDQR�
�� /D�PDQFDQ]D�GL�GDWL�UHODWLYDPHQWH�DOOD�VSHVD�VWRULFD�VXL�YDUL�WLSL�GL�LQWHUYHQWR�QRQ�FRQVHQWH�GL

LQGLYLGXDUH�FRPSLXWDPHQWH�OªLQGLUL]]R�FKH�VL�LQWHQGH�GDUH�DO�3LDQR�
�� 7UD� JOL� LQWHUYHQWL� SL�� TXDOLILFDQWL� GHO� 3LDQR� VLFXUDPHQWH� YDQQR� FRPSUHVH� OH� PLVXUH

DJURDPELHQWDOL�� FKH� q� QHFHVVDULR� VRVWHQHUH� H� VYLOXSSDUH�� 3XUWURSSR� OH� VFHOWH� GHOOª8�(�� H� OD
ULSDUWL]LRQH� QD]LRQDOH� GHL� IRQGL� ULVXOWDQR� SDUWLFRODUPHQWH� SHQDOL]]DQWL� SURSULR� VX� TXHVWR
DVSHWWR�� /D� GRPDQGD� GHJOL� DJULFROWRUL�� LQ� FRVWDQWH� FUHVFLWD� VRSUDWWXWWR� QHOOH� ]RQH� FKH� KDQQR
DGHULWR�SL�� UHFHQWHPHQWH� DO� �����GHYH� DYHUH�XQD� ULVSRVWD�SRVLWLYD�� ,Q�SDUWLFRODUH�QHOOD� QRVWUD
3URYLQFLD�LO�GHOLFDWR�HTXLOLEULR�LGURJHRORJLFR�JRj�PLQDFFLDWR�GD�LQVHGLDPHQWL�XUEDQL�H�LQGXVWULDOL
SRWUHEEH� JLRYDUVL� GL� XQD� GLIIXVLRQH� GHOOH� WHFQLFKH� DJURQRPLFKH� HFRFRPSDWLELOL�� SHU� FXL
FRQFRUGLDPR�FRQ�OD�SURSRVWD�GHOOH�22�33�$$��GL�VSRVWDUH�ULVRUVH�YHUVR�WDOL�PLVXUH�

�� &RQVLGHUD� OD� WLSRORJLD� GHOOH� SURGX]LRQL� SURYLQFLDOL� �ULVR� H� ODWWH��� QHOOD� TXDVL� WRWDOLWj� GHVWLQDWH
DOOªLQGXVWULD� GL� WUDVIRUPD]LRQH�� H� FRQVLGHUDWD� DQFKH� OD� VFDUVD� SUHVHQ]D� GHOOD� FRRSHUD]LRQH� H� OD
QHFHVVLWj� GL� XQD� ULVWUXWWXUD]LRQH� GHOOªDSSDUDWR� LQGXVWULDOH� SHU� DIIURQWDUH� OD� FRPSHWL]LRQH
FRPPHUFLDOH�� ULWHQLDPR� HFFHVVLYD� OD� ULGX]LRQH� SURSRVWD� DOOD� YRFH� §PLJOLRUDPHQWR� GHOOH
FRQGL]LRQL�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL¨�

�� 6L� ULWLHQH� RSSRUWXQD� OD� SURSRVWD� DYDQ]DWD� GDOOH�22�33�$$�� GL� LQL]LDUH� D� ILQDQ]LDUH� RSHUH� GL
ULFRPSRVL]LRQH�IRQGLDULD��QHFHVVDULH�DOOD�FRPSHWLWLYLWj�GHOOH�LPSUHVH�DJULFROH�
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5HJRODPHQWR��&(��Q�����������
3LDQR�GL�6YLOXSSR�5XUDOH����������

'RFXPHQWL�ULFHYXWL�LQ�VHGH�GL�FRQVXOWD]LRQL
���::)�¥�'HOHJD]LRQH�3LHPRQWHVH

���������

2VVHUYD]LRQL�H�FRPPHQWL�DO�3LDQR

6HFRQGR�LO�::)��LO��3LDQR�GL�VYLOXSSR�UXUDOH������������UHGDWWR�GDOOD�5HJLRQH�3LHPRQWH
FRQWLHQH� LQWHUHVVDQWL� LQQRYD]LRQL� LQ�PDWHULD�GL�XVR� H� FRQVHUYD]LRQH�GHOOH� ULVRUVH�DJURDPELHQWDOL� H
IRUHVWDOL�UHJLRQDOL��3DUWLFRODUH�DSSUH]]DPHQWR�YLHQH�HVSUHVVR�SHU� OH� LQWHUHVVDQWL�PLVXUH�GL�JHVWLRQH
GHO� SDWULPRQLR� IRUHVWDOH�� D� FXL� SHU� OD� SULPD� YROWD� YLHQH� ULFRQRVFLXWR� LQ� PRGR� HVSOLFLWR� XQ� UXROR
PXOWLSOR� �FRQVHUYD]LRQH�GHOOD� ELRGLYHUVLWj�� GLIHVD� GDOOªHURVLRQH�� WXULVPR�� HWF��� H� QRQ� VROR� TXHOOR� GL
IRUQLWRUH�GL�PDWHULD�SULPD�

7XWWDYLD�� OªHVDPH� GHL� FRQWHQXWL� H� GHOOD� ULSDUWL]LRQH� GHOOH� ULVRUVH� ILQDQ]LDULH� HYLGHQ]LD� XQ
IRUWH� VTXLOLEULR� WUD� � PLVXUH� ILQDOL]]DWH� DG� LQYHVWLPHQWL� GL� WLSR� VWUXWWXUDOH� H� GL� FRQVROLGDPHQWR� R
UDIIRU]DPHQWR�GHOOH�DWWLYLWj�SURGXWWLYH�WUDGL]LRQDOL��PLVXUH�$��%��'��(��*��/��0��1��5�H�9��ULVSHWWR
DOOH� LQQRYD]LRQL� GL� FXL� VL� q� IDWWR� SUHFHGHQWHPHQWH� FHQQR� H� ILQDOL]]DWH� DOOD� VDOYDJXDUGLD� H
YDORUL]]D]LRQH� GHOOR� VSD]LR� UXUDOH� H� GHOOH� VXH� FRPSRQHQWL� ELRWLFKH� �PLVXUH� )�� +�� ,�� 6�� 7��� 6FDUVR
ULVDOWR�q�GDWR�DOOD�IRUPD]LRQH��PLVXUD�&��H�DOOªXVR�UD]LRQDOH�GL�ULVRUVH�VWUDWHJLFKH��DFTXD�HG�HQHUJLD�
PLVXUD� 4� H� 5� LQ� SDUWH��� ,Q� DJJLXQWD� D� FLz�� FRQVLGHUDQGR� LO� FRVLGGHWWR� �HIIHWWR� WUDVFLQDPHQWR��
GHWHUPLQDWR� GDJOL� LPSHJQL� SOXULHQQDOL� DVVXQWL� QHOOD� SUHFHGHQWH� SURJUDPPD]LRQH� VXOOH� PLVXUH� GL
DFFRPSDJQDPHQWR��LQ�SDUWLFRODUH�H[�5HJ����������H�����������OªLQVLHPH�GHQRWD�¥�D�XQD�OHWWXUD�SL�
DWWHQWD���XQ�HFFHVVR�GL�SUXGHQ]D�QHO�SUHQGHUH�LQ�FRQVLGHUD]LRQH�LO�QXRYR�D�IDYRUH�GL�XQ�SL��FRPRGR
H�FRQRVFLXWR�SDVVDWR�JLj�FROODXGDWR�� ,Q�SUDWLFD��GLHWUR�XQD�TXDVL�VLPEROLFD�SHQQHOODWD�GL�QXRYR�� VL
ULSURSRQJRQR�SXUWURSSR�OH�YHFFKLH�H�VSHULPHQWDWH�SROLWLFKH�UHJLRQDOL�LQ�PDWHULD�GL�DJULFROWXUD�

8QD� VSLD�GL� TXHVWD� WHQGHQ]D� VL� SXz� RVVHUYDUH�� DG� HVHPSLR�� GDOOD� VFDUVD� DOLTXRWD� GL� ULVRUVH
�FLUFD� OR� ������ GHVWLQDWH� DOOD� IRUPD]LRQH�� GDO� FKH� VL� HYLQFH� FKH�� R� JOL� DJULFROWRUL� GHO� 3LHPRQWH
UDSSUHVHQWDQR�XQD�pOLWH�FXOWXUDOPHQWH�HYROXWD�LQ�VHQR�DOOD�8�(��VRQR�JLj�IRUPDWL���RSSXUH�Fªq�SRFR
GL�FKH�LQVHJQDUH�LQ�TXDQWR�VL�ULSURSRQH�LO�JLj�YLVWR�
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$QFRUD�� QRQ� YL� q� WUDFFLD� GL� VFHOWH� FRUDJJLRVH� D� IDYRUH� GHOOD� FRQVHUYD]LRQH� �GRYH� DQFRUD
SRVVLELOH��R�GHO�ULSULVWLQR�QHOOH�]RQH�GL�SLDQXUD�GHOOD�FRVLGGHWWD��UHWH�HFRORJLFD���D�WDOH�SURSRVLWR�VL
ULWLHQH� FKH� OD� SURSRVWD� GL� UHDOL]]D]LRQH� GL� VLHSL�� ILODUL�� ERVFKHWWL�� ]RQH� XPLGH�� LQFROWL�� HWF�� GHYH
UDSSUHVHQWDUH� LO�SXQWR�GL�DUULYR�GL�XQ�SURJHWWR�JOREDOH�GL� ULFRVWUX]LRQH�GHOOªDJURHFRVLVWHPD�� H� FKH
SURSULR�LQ�SLDQXUD�WXWWR�FLz�UDSSUHVHQWD�XQ�RELHWWLYR�SULRULWDULR�H�SURSHGHXWLFR�DO�FRQVHJXLPHQWR�GL
SURGX]LRQL� VDQH� H� GL� TXDOLWj�� $YHUH� HVWHVR� TXHVWR� WLSR� GL� PLVXUH� DQFKH� LQ� ]RQH� GRYH� OD� �UHWH
HFRORJLFD�� q� DQFRUD� VXIILFLHQWHPHQWH� FRQVHUYDWD� �FROOLQD�� H� WDORUD� LQWHJUD� �PRQWDJQD�� HYLGHQ]LD
DQFRUD�GL�SL��OD�PDQFDQ]D�GL�WDOH�SURJHWWR�JOREDOH�H��GL�FRQVHJXHQ]D��VL�JLXVWLILFD�OªDVVHQ]D�GL�VFHOWH
FRUDJJLRVH� D� IDYRUH� GHOOH� ]RQH� GL� SLDQXUD�� GRYH� OªDPELHQWH� QDWXUDOH� q� RUPDL� GUDVWLFDPHQWH
LPSRYHULWR�H�EDQDOL]]DWR�

$OOD�OXFH�GL�TXHVWH�FRQVLGHUD]LRQL�JHQHUDOL��LO�::)�SURSRQH�SHUWDQWR�XQD�ULDOORFD]LRQH�GHOOH
GRWD]LRQL�ILQDQ]LDULH�SUHYLVWH�SHU�OH�VLQJROH�PLVXUH�QHOOD�PDQLHUD�FKH�VHJXH�

�� 7HQXWR� FRQWR� GHO� VXFFHVVR� DYXWR� LQ� 3LHPRQWH�� QHOOH� GXH� SDVVDWH� SURJUDPPD]LRQL�� GDJOL
LQYHVWLPHQWL�QHOOH�D]LHQGH�DJULFROH�SLHPRQWHVL�H�FKH�TXLQGL�QHL����DQQL�SUHFHGHQWL�OH�PHGHVLPH
KDQQR�HIIHWWXDWR�LQ�ODUJD�PLVXUD�TXHVWD�WLSRORJLD�GL�LQYHVWLPHQWL��OD�0LVXUD�$���,QYHVWLPHQWL
QHOOH�D]LHQGH�DJULFROH���VFHQGD�GDL�����PLOLRQL�GL�(XUR�FRPSOHVVLYDPHQWH�SUHYLVWL�D�����PLOLRQL
GL� (XUR�� H� YHQJDQR� GLURWWDWL� JOL� ��� ULVSDUPLDWL� VX� DOWUH� PLVXUH�� LQ� SDUWLFRODUH� OH� 0LVXUH� )
��0LVXUH� DJURDPELRHQWDOL��� HG� +� ��,PERVFKLPHQWR� GHOOH� VXSHUILFL� DJULFROH��� FKH� VFRQWDQR�
VRSUDWWXWWR� QHL� SULPL� DQQL� GL� IXWXUD� SURJUDPPD]LRQH�� LO� �SHVR�� GHJOL� LPSHJQL� ILQDQ]LDUL
DVVXQWL�LQ�SUHFHGHQ]D�
 6L� UDFFRPDQGD�� LQROWUH�� GL� DVVLFXUDUH� XQD� FRQJUXD� GLVSRQLELOLWj� GL� ULVRUVH� DOOH� D]LRQL
DJURDPELHQWDOL�LQQRYDWLYH�ULVSHWWR�DOOD�SUHFHGHQWH�JHVWLRQH�GHO�5HJ�����������QXRYH�D]LRQL�SL�
YHFFKLH� D]LRQL� FKH� LQ� SDVVDWR� QRQ� KDQQR� DYXWR� VXFFHVVR� TXDOL�� DG� HVHPSLR�� LO� ULWLUR� GHL
VHPLQDWLYL��� LQ� UDSSRUWR� DOOH� RVVHUYD]LRQL� IRUPXODWH� QHOOD� SDUWH� GHGLFDWD� DO� FRPPHQWR� GHOOH
PLVXUH�DJURDPELHQWDOL�

 

�� 3HU�OH�PLVXUH�DJURDPELHQWDOL�H�¥�LQ�SDUWH�¥�SHU�TXHOOH�IRUHVWDOL��ROWUH�DOOªLQGLYLGXD]LRQH�GL�]RQH
SUHIHUHQ]LDOL��GHYH�HVVHUH�LQVWDXUDWR�XQ�PHFFDQLVPR�FKH�JDUDQWLVFD�OD�SULRULWj�DOOH�D]LRQL�VYROWH
QHOOH�DUHH�GL�SLDQXUD��FRQ�OD�ILQDOLWj�GL�ULFRVWLWXLUH�OD��UHWH�HFRORJLFD���&Lz�VLJQLILFD�FKH�SHU� OH
PLVXUH� )� H�+� YHQJDQR� VRGGLVIDWWH� SULPD� H� SULRULWDULDPHQWH� WXWWH� OH� ULFKLHVWH� SURYHQLHQWL� GD
D]LHQGH�GL�SLDQXUD��H�VROR��VXFFHVVLYDPHQWH�TXHOOH�SURYHQLHQWL�GD�DUHH�FROOLQDUL�H�PRQWDQH�

 

�� /D�PLVXUD�*���0LJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�WUDVIRUPD]LRQH�H�GL�FRPPHUFLDOL]]D]LRQH�GHL
SURGRWWL�DJULFROL���DSSDUH�VRYUDGRWDWD��VL�SURSRQH�GL�VFHQGHUH�GD����PLOLRQL�GL�(XUR�FRPSOHVVLYL
D����PLOLRQL�GL�(XUR��4XHOOL� ULVSDUPLDWL� DQGUDQQR�GHVWLQDWL� DG�DOFXQH�$]LRQL�GHOOD�0LVXUD� ,
��$OWUH� PLVXUH� IRUHVWDOL��� ¥� VSHFLILFDWDPHQWH� OªRELHWWLYR� �� GHOOª$]LRQH� �� ��0LJOLRUDPHQWR
HFRQRPLFR�� HFRORJLFR� H� VRFLDOH� GHOOH� IRUHVWH��� H� Oª$]LRQH� �� ��0DQWHQLPHQWR� H� PLJOLRUDPHQWR
GHOOD�VWDELOLWj�HFRORJLFD�GHOOH�IRUHVWH�H�PDQWHQLPHQWR�GHOOH�IDVFH�WDJOLDIXRFR���¥�HG�DOOª$]LRQH��
��3LDQLILFD]LRQH�IRUHVWDOH���GHOOD�0LVXUD�7���7XWHOD�GHOOªDPELHQWH�LQ�UHOD]LRQH�DOOªDJULFROWXUD�
DOOD�VLOYLFROWXUD��DOOD�FRQVHUYD]LRQH�GHOOH�ULVRUVH�QDWXUDOL��QRQFKp�DO�EHQHVVHUH�GHJOL�DQLPDOL���

 

�� 6L�FRQVLJOLD��LQILQH��GL�UDIIRU]DUH�OH�ULVRUVH�GHVWLQDWH�DOOD�PLVXUD�&���)RUPD]LRQH���
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2VVHUYD]LRQL�H�FRPPHQWL�DOOH�0LVXUH

���(
=RQH�VYDQWDJJLDWH�H�]RQH�VRJJHWWH�D�YLQFROL�DPELHQWDOL

�DUW����������GHO�5HJ��&(�����������

6L� ULOHYD� FKH� OH� §IDVFH� GL� PDUJLQDOLWj¨� IDQQR� ULIHULPHQWR� D� FULWHUL� DOWLPHWULFL� H� VRFLR�HFRQRPLFL�
PHQWUH�L�FULWHUL�DPELHQWDOL�QRQ�VRQR�LQ�DOFXQ�PRGR�FRQVLGHUDWL�
4XHVWD� PDQFDQ]D� q� LQJLXVWLILFDWD� H� JUDYH�� VRSUDWWXWWR� VH� VL� WLHQH� FRQWR� FKH� OD� PLVXUD� q� LQFOXVD
QHOOªDVVH� SULRULWDULR� §$PELHQWH¨� H� FKH� LO� 5HJRODPHQWR� GLVWLQJXH� VSHFLILFDWDPHQWH� OH� §DUHH
VYDQWDJJLDWH¨�GDOOH�§]RQH�VRJJHWWH�D�YLQFROL�DPELHQWDOL¨��GL�WDOH�GLVWLQ]LRQH�QRQ�YL�q�DOFXQ�DFFHQQR
QHOOD�VFKHGD�GHOOD�PLVXUD�(�

6L� FKLHGH� � SHUWDQWR� FKH� OD� 5HJLRQH� 3LHPRQWH� GHILQLVFD� FRQ� SUHFLVLRQH� OH� §]RQH� VRJJHWWH� D� YLQFROL
DPELHQWDOL¨�� H� FKH� YHQJDQR� PRGLILFDWL� L� FULWHUL� GL� DSSOLFD]LRQH� GHOOªLQGHQQLWj�� FRPH� GL� VHJXLWR
HVSRVWR�QHO�SDUDJUDIR���G�

��¥�'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

��G�¥�/RFDOL]]D]LRQH�

�� 'HILQLUH�FRQ�SUHFLVLRQH�OH�§]RQH�VRJJHWWH�D�YLQFROL�DPELHQWDOL¨

�� 0RGLILFDUH� FRPH� VHJXH�� §/ªDSSOLFD]LRQH� ULJXDUGD� WXWWR� LO� WHUULWRULR� UHJLRQDOH

FODVVLILFDWR�PRQWDQR��QHO�FDVR�LQ�FXL�OH�GRPDQGH�SUHVHQWDWH�HFFHGDQR�OH�GLVSRQLELOLWj

ILQDQ]LDULH�� OD� 5HJLRQH� VL� LPSHJQD� D� OLPLWDUH� SULRULWDULDPHQWH� OD� FRQFHVVLRQH� GHO

FRQWULEXWR�DOOH�]RQH�VRJJHWWH�D�YLQFROL�DPELHQWDOL ¨

��)
0LVXUH�DJURDPELHQWDOL

�DUWW��������GHO�5HJ��&(�����������

,Q�FDVR�GL�LQVXIILFLHQ]D�GL�IRQGL��DWWULEXLUH�OD�SULRULWj�DOOH�VHJXHQWL�PLVXUH��)���)���)���)���)��HG�)��
SHU�XOWLPH��OH�PLVXUH�)���)��HG�)�

$]LRQH�)��¥�$SSOLFD]LRQH�GHOOH�WHFQLFKH�GL�SURGX]LRQH�LQWHJUDWD

��¥�'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH
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��E����VHVWR�WUDWWLQR ��PRGLILFD���VRWWRSRUUH�DOPHQR���YROWH�QHO�TXLQTXHQQLR�OH�DWWUH]]DWXUH�SHU�OD
GLVWULEX]LRQH�GHL�ILWRIDUPDFL�D�YHULILFD�H�WDUDWXUD�SUHVVR�&HQWUL�DXWRUL]]DWL�GDOOD�UHJLRQH�H�DWWXDUH�JOL
LQWHUYHQWL�GL�PDQXWHQ]LRQH�FKH�ULVXOWLQR�QHFHVVDUL�D�VHJXLWR�GL�WDOH�FRQWUROOR��OD�SULPD�YHULILFD�GHYH
HVVHUH�DWWXDWD�HQWUR�LO�VHFRQGR�DQQR�GªLPSHJQR��OD�VHFRQGD�HQWUR�LO�TXDUWR��

��E������SULPR�WUDWWLQR ��PRGLILFD���LQVWDOOD]LRQH���PDQXWHQ]LRQH�� FXUDUH� VHFRQGR� OH�SUHVFUL]LRQL
WHFQLFKH�GHILQLWH�GDOOD�5HJLRQH�H�FRQ�OD�FRQVXOHQ]D�GL�XQ�HVSHUWR�GHO�*�3�6�2���*UXSSR�SLHPRQWHVH
6WXGL�2UQLWRORJLFL��H�GHOOD�6�7(�3���6WD]LRQH�7HULRORJLFD�3LHPRQWHVH���

/D�FROORFD]LRQH�GL�QLGL�DUWLILFLDOL�SHU�8FFHOOL� H�&KLURWWHUL�YLHQH� UHPXQHUDWD� FRQ�XQ�SUHPLR�SHU�KD
LQVXIILFLHQWH�SRLFKq�QHJOL� LPSRUWL�YDQQR�FRQWHJJLDWL� L�FRVWL�GHL�QLGL�FKH�DPPRQWDQR��LQ�XQ
LSRWHVL
PLQLPD�GL� FROORFD]LRQH� GL� ���QLGL�KD� � SHU� � JOL�8FFHOOL� H� ��QLGL�KD� � SHU� L� &KLURWWHUL� �� DO� ����GHO
SUHPLR�FRPSOHVVLYR��LQVWDOOD]LRQH��PDQXWHQ]LRQH��TXLQTXHQQDOH�
6L�ULFKLHGH�SHUWDQWR�XQ�LGRQHR�DGHJXDPHQWR�GHO�SUHPLR�DOOªD]LRQH�
/H� SUHVFUL]LRQL� UHJLRQDOL� � SHU� O
LPSHJQR� � E��� � GRYUHEEHUR� YHQLUH� ILQDOL]]DWH� SHU� O
DYLIDXQD
DOO
LQWHJUD]LRQH�GL�GXH�DVSHWWL�
���DOOD�FROORFD]LRQH�PLQLPD�GL����QLGL�KD�SHUFKp�O
D]LRQH�DEELD�XQ�TXDOFKH�VLJQLILFDWR�GL��LQWHUYHQWR
ORWWD�ELRORJLFD�
��� �DOO
LPSLHJR�GL�QLGL�GL� WLSRORJLH�XWLOL�SHU� VSHFLH� LQVHWWLYRUH� FKH� VXELVFRQR� IRUWL� OLPLWD]LRQL�QHOOH
IDVL� ULSURGXWWLYH� � GDOOD� EDQDOL]]D]LRQH� VWUXWWXUDOH� GHJOL� DJURHFRVLVWHPL� �HV�� 7RUFLFROOR�� &RGLURVVR
FRPXQH�����H�ULYHVWRQR��XQ��VLJQLILFDWR�LQ�WHUPLQL�GL�FRQVHUYD]LRQH�
3HU�TXDQWR�FRQFHUQH�L�&KLURWWHUL�YD�SUHVFULWWR�O
LPSLHJR�GL�QLGL�LQ�FRQJORPHUDWL�GL�FHPHQWR�VHJDWXUD
FKH�RIIURQR�FRQGL]LRQL�WHUPLFKH�LGRQHH�HG�HVFOXGRQR�O
XWLOL]]R�GD�SDUWH�GHOO
DYLIDXQD��9DQQR�HVFOXVL
TXHOOL�LQ�OHJQR�SHU�L�VFDUVL�ULVXOWDWL�GL�FRORQL]]D]LRQH�DOOH�QRVWUH�ODWLWXGLQL�

��F��SULPR�SXQWR ��LQWHJUDUH�H�DJJLXQJHUH��DUHH�SURWHWWH���RPLVVLV���LVWLWXLWH�GDOOD�6WDWR�R�GDOOD
UHJLRQH� R� GDOOH� 3URYLQFH� VHFRQGR� OH� YLJHQWL� GLVSRVL]LRQL�� DOWUH� DUHH� LQVHULWH� QHOOªHOHQFR� GL� FXL� DO
SURJUDPPD��%LRLWDO\��GHO�0LQLVWHUR�GHOOª$PELHQWH�

��F��DJJLXQJHUH�DOOH�]RQH�SUHIHUHQ]LDOL�

• =RQH�FRQWLJXH�DOOH�VSRQGH�IOXYLDOL�H�IDVFLD�SHULPHWUDOH�GHOOH�DUHH�SURWHWWH�GL�FXL�DO�SXQWR
SUHFHGHQWH�SHU�XQD�ODUJKH]]D�GL������P

• $UHH�JROHQDOL

• )DVFH� IOXYLDOL�� 'HO�� ����������� $XWRULWj� GL� %DFLQR� GHO� ILXPH� 3R�� $GR]LRQH� GHO� SLDQR
VWUDOFLR�IDVFH�IOXYLDOL�LQ�DWWXD]LRQH�GHOOD�GHOLEHUD]LRQH�GHO�FRPLWDWR�LVWLWX]LRQDOH�Q�����GHO
��QRYHPEUH�������*�8��Q�����GHO������������

 

 ��¥�$JHYROD]LRQL�SUHYLVWH
 

 9DULD]LRQH�� GLPLQXLUH� GHO� ���� WXWWH� OH� YRFL� UHODWLYH� DL� SUHPL� DQQXL� SHU� LQWURGX]LRQH� H
PDQWHQLPHQWR� LQ� �DOWUH� DUHH�� GL�� 1RFH� H� FDVWDJQR�� DOWUL� IUXWWLIHUL� H� YLWH��0DQWHQHUH� LQYDULDWR� LO
SUHPLR�QHOOH��DUHH�SUHIHUHQ]LDOL���ULPRGXODQGR�JOL�LPSRUWL�DOOªLQWHUQR�GHOOD�PLVXUD�)�
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 $]LRQH�)��¥�$SSOLFD]LRQH�GHOOH�WHFQLFKH�GL�DJULFROWXUD�ELRORJLFD

 

 ��¥�2ELHWWLYL�H�FROOHJDPHQWL�FRQ�DOWUH�D]LRQL
 

 ��F��DJJLXQJHUH��)���DOOHYDPHQWR�GL�UD]]H�ORFDOL�LQ�SHULFROR�GL�HVWLQ]LRQH
 

 ��¥�'HVFUL]LRQH�GHOOªD]LRQH
 

 �� E���� SULPR� WUDWWLQR ��PRGLILFD�� �LQVWDOOD]LRQH� �� PDQXWHQ]LRQH�� FXUDUH� VHFRQGR� OH� SUHVFUL]LRQL
WHFQLFKH�GHILQLWH�GDOOD�5HJLRQH�H�FRQ�OD�FRQVXOHQ]D�GL�XQ�HVSHUWR�GHO�*�3�6�2���*UXSSR�SLHPRQWHVH
6WXGL�2UQLWRORJLFL��H�GHOOD�6�7(�3���6WD]LRQH�7HULRORJLFD�3LHPRQWHVH����
 

 /D�FROORFD]LRQH�GL�QLGL�DUWLILFLDOL�SHU�8FFHOOL� H�&KLURWWHUL�YLHQH� UHPXQHUDWD� FRQ�XQ�SUHPLR�SHU�KD
LQVXIILFLHQWH�SRLFKq�QHJOL� LPSRUWL�YDQQR�FRQWHJJLDWL� L�FRVWL�GHL�QLGL�FKH�DPPRQWDQR��LQ�XQ
LSRWHVL
PLQLPD�GL� FROORFD]LRQH� GL� ���QLGL�KD� � SHU� � JOL�8FFHOOL� H� ��QLGL�KD� � SHU� L� &KLURWWHUL� �� DO� ����GHO
SUHPLR�FRPSOHVVLYR��LQVWDOOD]LRQH��PDQXWHQ]LRQH��TXLQTXHQQDOH�
 6L�ULFKLHGH�SHUWDQWR�XQ�LGRQHR�DGHJXDPHQWR�GHO�SUHPLR�DOOªD]LRQH�
 /H� SUHVFUL]LRQL� UHJLRQDOL� � SHU� O
LPSHJQR� � E��� � GRYUHEEHUR� YHQLUH� ILQDOL]]DWH� SHU� O
DYLIDXQD
DOO
LQWHJUD]LRQH�GL�GXH�DVSHWWL�
 ���DOOD�FROORFD]LRQH�PLQLPD�GL����QLGL�KD�SHUFKp�O
D]LRQH�DEELD�XQ�TXDOFKH�VLJQLILFDWR�GL��LQWHUYHQWR
ORWWD�ELRORJLFD�
 ��� �DOO
LPSLHJR�GL�QLGL�GL� WLSRORJLH�XWLOL�SHU� VSHFLH� LQVHWWLYRUH� FKH� VXELVFRQR� IRUWL� OLPLWD]LRQL�QHOOH
IDVL� ULSURGXWWLYH� � GDOOD� EDQDOL]]D]LRQH� VWUXWWXUDOH� GHJOL� DJURHFRVLVWHPL� �HV�� 7RUFLFROOR�� &RGLURVVR
FRPXQH�����H�ULYHVWRQR��XQ��VLJQLILFDWR�LQ�WHUPLQL�GL�FRQVHUYD]LRQH�
 3HU�TXDQWR�FRQFHUQH�L�&KLURWWHUL�YD�SUHVFULWWR�O
LPSLHJR�GL�QLGL�LQ�FRQJORPHUDWL�GL�FHPHQWR�VHJDWXUD
FKH�RIIURQR�FRQGL]LRQL�WHUPLFKH�LGRQHH�HG�HVFOXGRQR�O
XWLOL]]R�GD�SDUWH�GHOO
DYLIDXQD��9DQQR�HVFOXVL
TXHOOL�LQ�OHJQR�SHU�L�VFDUVL�ULVXOWDWL�GL�FRORQL]]D]LRQH�DOOH�QRVWUH�ODWLWXGLQL�
 

 ��G��LQWHJUDUH�H�DJJLXQJHUH��DUHH�SURWHWWH���RPLVVLV���LVWLWXLWH�GDOOD�6WDWR�R�GDOOD�UHJLRQH�R�GDOOH
3URYLQFH� VHFRQGR� OH� YLJHQWL� GLVSRVL]LRQL�� DOWUH� DUHH� LQVHULWH� QHOOªHOHQFR� GL� FXL� DO� SURJUDPPD
�%LRLWDO\��GHO�0LQLVWHUR�GHOOª$PELHQWH�
 

 $JJLXQJHUH�DOOH�]RQH�SUHIHUHQ]LDOL�

• =RQH�FRQWLJXH�DOOH�VSRQGH�IOXYLDOL�H�IDVFLD�SHULPHWUDOH�GHOOH�DUHH�SURWHWWH�GL�FXL�DO�SXQWR
SUHFHGHQWH�SHU�XQD�ODUJKH]]D�GL������P

• $UHH�JROHQDOL

• )DVFH� IOXYLDOL�� 'HO�� ����������� $XWRULWj� GL� %DFLQR� GHO� ILXPH� 3R�� $GR]LRQH� GHO� SLDQR
VWUDOFLR�IDVFH�IOXYLDOL�LQ�DWWXD]LRQH�GHOOD�GHOLEHUD]LRQH�GHO�FRPLWDWR�LVWLWX]LRQDOH�Q�����GHO
��QRYHPEUH�������*�8��Q�����GHO������������

 



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥5LVXOWDWL�GHOOH�FRQVXOWD]LRQL

��

 

 $]LRQH� )�� ¥� 5LWLUR� GHL� VHPLQDWLYL� GDOOD� SURGX]LRQH� SHU� VFRSL� DPELHQWDOL� R� ORUR
ULFRQYHUVLRQH� LQ� IRUDJJLHUH� SHUPDQHQWL�� FROWLYD]LRQH� D� SHUGHUH� SHU� OªDOLPHQWD]LRQH� GHOOD
IDXQD�VHOYDWLFD
 

 ���¥�2ELHWWLYL�H�FROOHJDPHQWL�FRQ�DOWUH�D]LRQL
 

 ��E��VHFRQGR�WUDWWLQR ��HOLPLQDUH�OD�YRFH�H�OªRELHWWLYR�VSHFLILFR��IDYRULUH�OªDOLPHQWD]LRQH�GHOOD�IDXQD
VHOYDWLFD��H�WXWWL�L�VXFFHVVLYL�SXQWL�FRQQHVVL����E���H���F����
 ��E��VHFRQGR�WUDWWLQR ��VRVWLWXLUH�OD�YRFH�FRQ�OªRELHWWLYR�VSHFLILFR��UHDOL]]D]LRQH�GL�]RQH�XPLGH�
 

 ��¥�'HVFUL]LRQH�GHOOªD]LRQH
 

 3URSRVWD� GL� QXRYD� D]LRQH �� VL� SURSRQH� XQ� LPSHJQR� FKH� SUHYHGD� OD� FRVWLWX]LRQH� GL� VSD]L� GL
�PDQWHQLPHQWR�� R� �QRQ� WUDWWDWL�� FRQ� ILWRIDUPDFL�� DG� HVHPSLR� FUHDQGR� IDVFH� ODUJKH� ����� PHWUL
SHULPHWUDOL�DL�FDPSL�FROWLYDWL
 'HYH�DQFKH�HVVHUH�DVVROXWDPHQWH�HYLWDWD�O
LUURUD]LRQH�GL�ILWRIDUPDFL�OXQJR�L�FRQILQL�GHL�ERVFKL�R�LQ
DUHH�D�YHJHWD]LRQH�UHODWLYDPHQWH�QDWXUDOH��FDYHGDJQH��IRVVL��VFROLQH��VLHSL��EDVL�GL�WUDOLFFL�LQWHUHVVDWH
GD�YHJHWD]LRQH��HFF���� �&Lz�DO� ILQH�GL�UHDOL]]DUH� OD�FRQVHUYD]LRQH�GL�XQD�HQWRPRIDXQD�GLYHUVLILFDWD�
FRPSUHQGHQWH� QXPHURVH� � VSHFLH� ILWRIDJKH� H� SUHGDWULFL�� XWLOL� SHU� LO� FRQWUROOR� GHOOH� VSHFLH� DQLPDOL� H
YHJHWDOL�GDQQRVH�SHU� OH�FROWXUH��QRQFKp�GL�VLJQLILFDWR�DOLPHQWDUH�SHU�DOWUH�FRPSRQHQWL� IDXQLVWLFKH�
WUD�FXL�HQWLWj�GL�ULOHYDQWH�LQWHUHVVH�YHQDWRULR��HV��6WDUQD���)DJLDQR��
 5DQG�H�6RWKHUWRQ���������7KH�LPSDFW�RI�WKH�VHOHFWLYH�XVH�RI�SHVWLFLGHV�DW�WKH�HGJH�RI�FHUHDO�FURSV�RQ
ZLOG� JDPHELUG� VWRFNV� LQ� %ULWDLQ��� 7KH� &HUHDOV� DQG� JDPHELUG� UHVHDUFK� 3URMHFW�� 7KH� *DPH
FRQVHUYDF\�� )RUGLQJEULGJH�� +DPSVKLUH�� 8.��� KDQQR� VSHULPHQWDWR� OH� IDVFH� QRQ� WUDWWDWH� LQ� *UDQ
%UHWDJQD�� RWWHQHQGR� � VLJQLILFDWLYL� HIIHWWL� SRVLWLYL� VXOOH� GLPHQVLRQL� GHOOH� QLGLDWH� GL� 6WDUQD� H� LO
VXFFHVVLYR� LQFUHPHQWR� GHOOH� FRSSLH� ULSURGXWWULFL�� 3HU� WXWWL� L� *DOOLIRUPL�� FKH� QHFHVVLWDQR� SHU
O
DOOHYDPHQWR� GHL� SXOFLQL� GL� HQWRPRIDXQD�� OD� VDOYDJXDUGLD� GL� SHULPHWUL� IRQGLDUL� QRQ� WUDWWDWL� � VL
DFFRUGD�SHUIHWWDPHQWH�FRQ�OD�QDWXUDOH�PDJJLRUH�GLVSRQLELOLWj�GL�TXHVWH�SUHGH�OXQJR�L�PDUJLQL�GHOOH
FROWXUH�
6XOOD� EDVH� GHO� WLSR� GL� FROWXUD� H� GHOOH� FDUDWWHULVWLFKH� HGDILFKH� GRYUDQQR� HVVHUH� SUHYLVWL� RSSRUWXQL
LQGHQQL]]L� SHU� FKL� DSSOLFD� WDOH� � SURFHGXUD�� �$� WLWROR� GL� HVHPSLR�� SHU�XQ� DSSH]]DPHQWR� GL� �� KD� GL
IRUPD�TXDGUDWD�FROWLYDWR�D�IUXPHQWR��LQ�FXL�QRQ�YHQJD�WUDWWDWD�XQD�VWULVFLD�SHULPHWUDOH�GL����P�GL
ODUJKH]]D�� q� SRVVLELOH� VWLPDUH�XQD�SHUGLWD�GL� ���� T�GL� SURGRWWR�� SDUL� DO� ��������GHOOD� SURGX]LRQH
QRUPDOH�
 ,O�SUHPLR�GRYUj�DOWUHVu�WHQHU�FRQWR�GL�HYHQWXDOL�FRQWLQJHQ]H�ILWRSDWRORJLFKH��DG�HVHPSLR�LO�SRVVLELOH
LPSDWWR� VXOOD� FROWXUD� DGLDFHQWH� HVHUFLWDWR� GDOOD�0HWFDOID� SUXLQRVD� �DOPHQR� ILQR� D� TXDQGR� LO� VXR
DQWDJRQLVWD�QDWXUDOH�VSHULPHQWDWR�FRQ�VXFFHVVR�QHOOª,WDOLD�QRUG�RULHQWDOH�QRQ�VL�VDUj�DPELHQWDWR�H
VWDELOL]]DWR�DQFKH�LQ�3LHPRQWH�
 

 �� E���� WHU]R� WUDWWLQR �� DJJLXQJHUH� ��RPLVVLV�OR� VIDOFLR� H�R� OD� WULQFLDWXUD� GHOOªHUED� GRSR� LO� ��
OXJOLR�
 

 F����LQWHJUDUH�H�DJJLXQJHUH��DUHH�SURWHWWH���RPLVVLV���LVWLWXLWH�GDOOD�6WDWR�R�GDOOD�UHJLRQH�R�GDOOH
3URYLQFH� VHFRQGR� OH� YLJHQWL� GLVSRVL]LRQL�� DOWUH� DUHH� LQVHULWH� QHOOªHOHQFR� GL� FXL� DO� SURJUDPPD
�%LRLWDO\��GHO�0LQLVWHUR�GHOOª$PELHQWH�
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 $JJLXQJHUH�DOOH�]RQH�SUHIHUHQ]LDOL�

• =RQH�FRQWLJXH�DOOH�VSRQGH�IOXYLDOL�H�IDVFLD�SHULPHWUDOH�GHOOH�DUHH�SURWHWWH�GL�FXL�DO�SXQWR
SUHFHGHQWH�SHU�XQD�ODUJKH]]D�GL������P

• $UHH�JROHQDOL

• )DVFH�IOXYLDOL

F����HOLPLQDUH

��¥�$JHYROD]LRQL�SUHYLVWH

• $XPHQWDUH�GHO�����OH�DJHYROD]LRQL�SUHYLVWH�SHU�OH�]RQH�GL�SLDQXUD

• 'LPLQXLUH�GHO�����OH�DJHYROD]LRQL�SUHYLVWH�SHU�OH�]RQH�GL�PRQWDJQD

• (OLPLQDUH� OD� YRFH� �&ROWLYD]LRQH� D� SHUGHUH� SHU� OD� IDXQD� VHOYDWLFD�� H� WUDVIHULUH
OªDJHYROD]LRQH�DOOD�QXRYD�YRFH��5HDOL]]D]LRQH�GL�]RQH�XPLGH�

$]LRQH� )�� ¥� 7XWHOD� GHOOªDPELHQWH� H� GHOOH� ULVRUVH� QDWXUDOL� FRQ� OR� VYLOXSSR� GHOOH� SUDWHULH
WUDPLWH�LO�SDVFRODPHQWR��3UHPLR�DOOªHUED�H�&RQWUDWWR�WHUULWRULDOH�GL�FRQGX]LRQH

,Q�(XURSD�LO�GHFOLQR�GL�PROWH�VSHFLH�IORULVWLFKH�FRLQFLGH�HIIHWWLYDPHQWH�FRQ�TXHOOR�GL�DOFXQH�DWWLYLWj
WUDGL]LRQDOL� FRPH� LO� SDVFROR� HVWHQVLYR�� OR� VIDOFLR� GHL� SUDWL� VHQ]D� FRQFLPD]LRQH�� LO� GLVHUER� D�PDQR�
/
LQWHUHVVH� FRQVHUYD]LRQLVWLFR� SULRULWDULR� D� OLYHOOR� UHJLRQDOH� QRQ� q� WXWWDYLD� OD� FRQVHUYD]LRQH
WRXWFRXUW�GHOOD�IORUD�HUEDFHD��GHOOH�]RQH�DSHUWH�PD�GL�DOFXQH�WLSRORJLH�TXDOL�L�SUDWL�PDJUL�H�OH�SUDWHULH
DULGH�QRQ�VIDOFLDWH�H�QRQ�FRQFLPDWH�GL�DOFXQL�VHWWRUL�PRQWDQL��FROOLQDUL�H�DSSHQLQLFL�

3XU�FRQFRUGDQGR�FRQ�JOL�RELHWWLYL�RSHUDWLYL��VL�VRWWROLQHD�FKH�JOL�RELHWWLYL�VSHFLILFL�QRQ�WHQJRQR�FRQWR
GL� DOFXQH� DVVRGDWH� DFTXLVL]LRQL� VFLHQWLILFKH� LQ� FDPSR� QDWXUDOLVWLFR� HG� HFRORJLFR�� ,O� SDVFRODPHQWR�
LQIDWWL�� VL� FRQILJXUD� FRPH� VWUXPHQWR� GL� PDQWHQLPHQWR� GHOO
HTXLOLEULR� LGURJHRORJLFR� GHL� WHUUHQL
VRODPHQWH� QHO� FDVR� LQ� FXL� YHQJD� HIIHWWXDWR� FRQ� FULWHUL� GL� DVVROXWD� UD]LRQDOLWj�� 1RQ� SRFKL� FDVL� GL
HURVLRQH� R� GL� GLVVHVWR� LGURJHRORJLFR� VRQR� VWDWL� VHJQDODWL� �� SURSULR� LQ�3LHPRQWH� ¥� LQ� DUHH�PRQWDQH
VRJJHWWH�D�SDVFROR�QRQ�UD]LRQDOH��2FFRUUH�LQROWUH�ULPDUFDUH�FRPH��GDO�SXQWR�GL�YLVWD�HFRORJLFR��QRQ
VLD�DVVROXWDPHQWH�JHQHUDOL]]DELOH�OªDVVXQWR�FKH�VLD�GHVLGHUDELOH�ULSULVWLQDUH�LO�SDVFROR�DOOªDUEXVWHWR�
1RQ�YD�DVVROXWDPHQWH�VRWWDFLXWR�OD�SRVLWLYD�IXQ]LRQH�HFRORJLFD�VYROWD�GDOO
DUEXVWHWR��QRUPDOH� IDVH
HYROXWLYD�GL�VXFFHVVLRQH�HFRORJLFD���FRVu�FRPH�GHO�UHVWR�ULSRUWDWR�GDOOD�VWHVVD�5HJLRQH�3LHPRQWH�QHOOD
VXD�SXEEOLFD]LRQH��,�WLSL�IRUHVWDOL�GHO�3LHPRQWH���������SDUWH�,��SDJ������

,QROWUH�� OªDVVXQWR� �UHFXSHUDUH� OH� DUHH� D� SDVFROR� QRQ� SL�� XWLOL]]DWH� GDO� EHVWLDPH� DOOR� VFRSR� GL
DXPHQWDUH�OD�ELRGLYHUVLWj��q�XQ�DVVXQWR�GLVFXWLELOH�H�QRQ�q�JHQHUDOL]]DELOH��VRSUDWWXWWR�VXOOH�$OSL�
GRYH�LO�SDVFROR�KD�VRVWLWXLWR�LQ�JUDQ�SDUWH��OªRULJLQDULD�YHJHWD]LRQH�IRUHVWDOH�
$OO
D]LRQH�)��VRQR�DWWULEXLWL�UXROL�H�ILQDOLWj�DPELHQWDOL�HFFHVVLYH��TXDVL�WDXPDWXUJLFKH�

6XOOD� EDVH� GHOOH� SUHFHGHQWL� FRQVLGHUD]LRQL�� VL� ULFKLHGH� SHUWDQWR� XQ� LPSHJQR� DUWLFRODWR� VX� EDVH
JHRJUDILFD�
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$]LRQH�)��¥�&RQVHUYD]LRQH�H� UHDOL]]D]LRQH�GL� HOHPHQWL� GHOOªDJURHFRVLVWHPD�D�SUHYDOHQWH
IXQ]LRQH�DPELHQWDOH�H�SDHVDJJLVWLFD��LQ�UHOD]LRQH�DOOR�VYLOXSSR�GL�XQ�WXULVPR�HFRORJLFR

6L�ULFKLHGH�GL�LQFOXGHUH�WUD�L�EHQHILFLDUL�GL�WXWWH�OH�PLVXUH�DQFKH�$VVRFLD]LRQL��(QWL��&RQVRU]L�H�DOWUL
VRJJHWWL� FKH� SRVVLHGRQR� R� JHVWLVFRQR� WHUUHQL� DJUDUL� SUHYLR� DFFRUGR� FRQ� L� SURSULHWDUL� �DQFKH� QRQ
LPSUHQGLWRUL�DJULFROL�

6L�ULFKLHGH�GL�ILQDQ]LDUH�SULRULWDULDPHQWH�WXWWH�OH�GRPDQGH�SURYHQLHQWL�GD�D]LHQGH�GL�SLDQXUD�SULPD
GL�ILQDQ]LDUH�TXHOOH�GL�FROOLQD�H�PRQWDJQD

��¥�'HVFUL]LRQH�GHOOªD]LRQH

��E��SULPR�WUDWWLQR��VHFRQGR�FRPPD ��DJJLXQJHUH�D��PDFFKLH�H�ERVFKHWWL��DQFKH��FDULFHWL�H�SUDWL
XPLGL�

��E������WHU]R�FDSRYHUVR ��HOLPLQDUH�OªREEOLJR�GL�LQWHUSRVL]LRQH�GL�XQD�VWULVFLD�FROWLYDWD�GL�DOPHQR
���PHWUL��q�LO�FRQWUDULR�GHO�FRQFHWWR�GL��UHWH�HFRORJLFD��H�GL�FRQQHWWLYLWj�GHOOªHFRORJLD�GHO�SDHVDJJLR�

��E������ VHVWR�FDSRYHUVR �� YDULD]LRQH��ODJKHWWL� H� VWDJQL�QRQ� DGLELWL� DG� DFTXDFROWXUD� GL� VXSHUILFLH
SDUL�R� VXSHULRUH�D������HWWDUL� �DQFKH� IUD]LRQDWL�SHU� VLQJROD�SURSULHWj��� FRQ�SUHVHQ]D�SHUPDQHQWH�R
WHPSRUDQHD�GL�DFTXD�GXUDQWH�OªDQQR�

��¥�$JHYROD]LRQL�SUHYLVWH

,QGLYLGXDUH�XQ�FRQJUXR�SUHPLR�¥�LQ�SURVVLPLWj�DL�YDORUL�PDVVLPL�FRQVHQWLWL����SHU�OD�UHDOL]]D]LRQH
GL�]RQH�XPLGH�H�GL�DOWUL�HOHPHQWL�DPELHQWDOL�

����¥�3UHPL�DQQXDOL�SHU�VLHSL��ILODUL��ERVFKHWWL��DJJLXQJHUH�DQFKH�OD�YRFH��ODJKHWWL�H�VWDJQL��

5LPRGXODUH� L� SUHPL� D� IDYRUH� GHOOD� SLDQXUD� �SULRULWj�� RSSXUH� HOLPLQDUH� L� SUHPL� D� IDYRUH

GHOOD�PRQWDJQD�

$]LRQH� )�� ¥� &ROWLYD]LRQH� H� PROWLSOLFD]LRQH� GHL� YHJHWDOL� DGDWWL� DOOH� FRQGL]LRQL� ORFDOL� H
PLQDFFLDWL�GL�HURVLRQH�JHQHWLFD�

$OOHJDWR� $�� DJJLXQJHUH� DOOH� YDULHWj� GL� SHUR� OH� VHJXHQWL�� 0DUWLQ� 'REL�� 0DUWLQRQH� H� 6XSHUWLQR�
(OLPLQDUH��HYHQWXDOPHQWH��OH�YDULHWD�&LDW�H�7XPLQ�

$OOHJDWR�%��VL�ULOHYD�FKH�OªHOHQFR�FRQWLHQH�QXPHURVH�ULSHWL]LRQL��QRPL�GLYHUVL�SHU�YDULHWj�LGHQWLFKH�

H�YDULHWj�QRQ�SLHPRQWHVL�
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$]LRQH�)��¥�$OOHYDPHQWR�GL�UD]]H�ORFDOL�LQ�SHULFROR�GL�HVWLQ]LRQH

��¥�'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

�E��DJJLXQJHUH��UD]]H�DYLFROH�H�FXQLFROH�

�F��DJJLXQJHUH��DOOHYDWRUL�DQFKH�DPDWRULDOL�

��¥�$JHYROD]LRQL�SUHYLVWH

�E��SUHYHGHUH�OªHURJD]LRQH�GL�XQ�FRQWULEXWR�SHU�OH�UD]]H�DYLFROH�H�FXQLFROH��DG�HVHPSLR��SUHPLR�SHU
DOPHQR����FDSL�DOOHYDWL�

(OHQFR� GHOOH� VSHFLH� H� GHOOH� UD]]H� ORFDOL� RJJHWWR� GHOOªD]LRQH� )� �� DJJLXQJHUH� �6SHFLH� DYLFROD�
*DOOLQD� %LDQFD� GL� 6DOX]]R�� *DOOLQD� %LRQGD� 3LHPRQWHVH�� VSHFLH� FXQLFROD�� &RQLJOLR� JULJLR� GL
&DUPDJQROD��

���,
$OWUH�PLVXUH�IRUHVWDOL

�DUW�����H����GHO�5HJ��&(�����������

$]LRQH���¥�0LJOLRUDPHQWR�HFRQRPLFR��HFRORJLFR�H�VRFLDOH�GHOOH�IRUHVWH

��D� �� 7LSRORJLD� GHJOL� LQWHUYHQWL� DPPLVVLELOL�� DJJLXQJHUH� �5HFXSHUR� GHOOH� DUHH� D� URELQLHWR

PHGLDQWH�FRQYHUVLRQH�GHJOL�DWWXDOL�FHGXL�D�WXUQR�EUHYH�

$JJLXQJHUH�� �0DQWHQLPHQWR� GL� DOPHQR� ��� P��KD� GL� QHFURPDVVD� OHJQRVD� �HV�� DOEHUL� PRUWL� H�R
GHSHULHQWL� LQ� SLHGL� H� DO� VXROR�� SHU� OD� WXWHOD� GHOOD� ELRGLYHUVLWj� IRUHVWDOH� �)XQJKL�� %ULRILWH�� ,QVHWWL
VDSUR[LOLFL��9HUWHEUDWL�IRUHVWDOL�WURJORILOL�HFF����

/
DPPRQWDUH� GHO� OHJQR�PRUWR� q� XQ� IRQGDPHQWDOH� LQGLFDWRUH� GHOOD� JHVWLRQH� IRUHVWDOH� VRVWHQLELOH�� D
VRVWHJQR�GL�TXHVWD�DIIHUPD]LRQH��q�GLVSRQLELOH�SUHVVR�LO�::)�DPSLD�ELEOLRJUDILD�VX�WDOH�DUJRPHQWR�

$]LRQH� �� ¥� 0LJOLRUDPHQWR� H� UD]LRQDOL]]D]LRQH� GHOOD� UDFFROWD�� WUDVIRUPD]LRQH� H
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�GHOOD�VHOYLFROWXUD

��D�¥�7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
��D�D�� PRGLILFDUH�� q� FRQVHQWLWR� HVFOXVLYDPHQWH� OªDGHJXDPHQWR� H� LO� PLJOLRUDPHQWR� GHOOD� YLDELOLWj
SUHHVLVWHQWH��VHQ]D�OD�FUHD]LRQH�GL�QXRYD�YLDELOLWj�IRUHVWDOH

��D�E��PRGLILFDUH���LQYHVWLPHQWL��RPLVVLV���GHL�SURGRWWL�FRPPHUFLDOL��LYL�FRPSUHVH�OH�ELRPDVVH�GL
GLUHWWD�RULJLQH�IRUHVWDOH�GHVWLQDWH�DG�LPSLHJKL�HQHUJHWLFL�GHULYDQWL�GDOOH�DWWLYLWj�GL�PLJOLRUDPHQWR�GHL
FDVWDJQHWL�GD�IUXWWR�H�GL�FRQYHUVLRQH�GHL�URELQLHWL��FRPH�SUHYLVWR�QHOOªD]LRQH����SXQWR���D��
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$]LRQH���¥�3URPR]LRQH�GL�QXRYL�VERFFKL�SHU�OªXVR�H�OD�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL
GHOOD�VHOYLFROWXUD

6L�ULFKLHGH�OD�VRVSHQVLRQH�GHOOªD]LRQH�LQ�DWWHVD�GL�GHILQLUQH�FRQ�SUHFLVLRQH�H�SULRULWDULDPHQWH�L�FRVWL�H
L�EHQHILFL�QRQFKq�OD�VRVWHQLELOLWj�DPELHQWDOH�GHOOªXWLOL]]R�GL�WDOH�IRQWH�HQHUJHWLFD�

$]LRQH���¥�5LFRVWLWX]LRQH�GL�ERVFKL�GDQQHJJLDWL�H�SUHYHQ]LRQH

��D�¥�7LSRORJLD�GHJOL�LQWHUYHQWL
��D�� VHFRQGR� FRPPD� �QHOOªDPELWR� GHO� ULSULVWLQR��� SXQWR� D �� VSHFLILFDUH� FKH� OD� WLSRORJLD� GL
LQWHUYHQWR� DPPLVVLELOH� ULJXDUGD� HVFOXVLYDPHQWH� L� WUDWWDPHQWL� ILWRVDQLWDUL� FRQWUR� OHSLGRWWHUL
GHIRJOLDWRUL�IRUHVWDOL�GD�HIIHWWXDUVL�FRO�%DFLOOXV�WKXULQJLHQVLV�VROR�H�GLUHWWDPHQWH�GDOOD�5HJLRQH�

$]LRQH� �� ¥� 0DQWHQLPHQWR� H� PLJOLRUDPHQWR� GHOOD� VWDELOLWj� HFRORJLFD� GHOOH� IRUHVWH� H
PDQWHQLPHQWR�GL�IDVFH�WDJOLDIXRFR

��E�¥�2ELHWWLYL�RSHUDWLYL
��E�E��HOLPLQDUH�OªRELHWWLYR�RSHUDWLYR

���4
*HVWLRQH�GHOOH�ULVRUVH�LGULFKH�LQ�DJULFROWXUD

�DUW�����GHO�5HJ��&(�����������

4XHVWD� PLVXUD�� FRVu� FRPH� VLQWHWLFDPHQWH� �WURSSR��� IRUPXODWD� QHO� SURJUDPPD�� QRQ� FRQVHQWH� XQ
FRPPHQWR� DGHJXDWR� LQ� TXDQWR� PDQFDQR� VXIILFLHQWL� HOHPHQWL� GL� YDOXWD]LRQH�� ,QROWUH�� O
RELHWWLYR
VSHFLILFR� �ULGX]LRQH� GHOO
LQTXLQDPHQWR�� QRQ� WURYD� ULVFRQWUR� QHOOD� GHVFUL]LRQH� WHFQLFD� GHJOL
LQWHUYHQWL�� 6L� ULFKLHGH� XQ� PDJJLRU� GHWWDJOLR� GHOOD� PLVXUD� SULYLOHJLDQGR� O
DVSHWWR� GHO� ULVSDUPLR
LGULFR�� ,Q� HIIHWWL�� OD� JHVWLRQH� GHOOD� ULVRUVD� LGULFD� VWD� GLYHQWDQGR� XQ� WHPD� FHQWUDOH� GHOOD� JHVWLRQH
DPELHQWDOH��LQ�XQ�FRQWHVWR�GL�FDPELDPHQWL�FOLPDWLFL�H�GL�VIUXWWDPHQWR�HFFHVVLYR�GHOOD�ULVRUVD�DFTXD�
/D� SURJUHVVLYD� SHQXULD� G
DFTXD�� L� VHPSUH� SL�� FRQVLVWHQWL� SUHOLHYL� GDOOD� IDOGD� H� OH� GHULYD]LRQL� GDL
ILXPL� D� VFRSR� LUULJXR�� QHOO
DPELWR� GL� XQD� DJULFROWXUD� HXURSHD� DOOH� SUHVH� FRQ� LO� SUREOHPD� GHOOH
HFFHGHQ]H� GL� SURGX]LRQH�� GRYUHEEHUR� SRUWDUH� DG� XQD� VHULD� ULIOHVVLRQH� VXOOD� JHVWLRQH� GL� TXHVWD
LPSRUWDQWH�ULVRUVD�
6L�ULFKLHGH�SHUWDQWR�FKH�QRQ�YHQJD�FRQVHQWLWD�OD�FRVWUX]LRQH�GL�QXRYL�LQYDVL��PHQWUH�OD�FRVWUX]LRQH
GL� QXRYL� LPSLDQWL� LUULJXL� �LQ� DOWHUQDWLYD� DG� XQD� ORUR� ULVWUXWWXUD]LRQH�� GRYUHEEH� HVVHUH� FRQFHVVD
VRODPHQWH�D�IURQWH�GL�XQ�HIIHWWLYR�ULVSDUPLR�LGULFR�ULVSHWWR�DOOD�VLWXD]LRQH�SUHJUHVVD�

���5
6YLOXSSR�H�PLJOLRUDPHQWR�GHOOH�LQIUDVWUXWWXUH�UXUDOL�FRQQHVVH�DOOR�VYLOXSSR

GHOOªDJULFROWXUD
�DUW���������WU��GHO�5HJ��&(�����������

4XHVWD� PLVXUD�� FRVu� FRPH� VLQWHWLFDPHQWH� �WURSSR��� IRUPXODWD� QHO� SURJUDPPD�� QRQ� FRQVHQWH� XQ
FRPPHQWR�DGHJXDWR�LQ�TXDQWR�PDQFDQR�VXIILFLHQWL�HOHPHQWL�GL�YDOXWD]LRQH�
6L�VRWWROLQHD�WXWWDYLD�FKH� OH�YRFL��UHDOL]]D]LRQH�GL�DFTXHGRWWL�UXUDOL� LGURSRWDELOL�HG�DGHJXDPHQWR�H
SRWHQ]LDPHQWR� GL� TXHOOL� HVLVWHQWL�� H� �HOHWWULILFD]LRQH� GHOOH� ERUJDWH��� QRQRVWDQWH� VLDQR� D]LRQL
SUHYLVWH��QRQ�FRPSDLRQR�Qp�WUD�JOL�RELHWWLYL��VLD�VSHFLILFL�FKH�RSHUDWLYL��Qp�WUD�OH�GHVFUL]LRQL�WHFQLFKH
GHOOªD]LRQH��VROR�OD�VHFRQGD�YRFH��
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6L�ULFKLHGH�FKH��WUD�OH�WLSRORJLH�GHJOL�LQWHUYHQWL�WHFQLFL�DPPHVVL��VLD�FRPSUHVD�OªHOHWWULILFD]LRQH�GHOOH
ERUJDWH� DQFKH�PHGLDQWH� LPSLDQWL� IRWRYROWDLFL� R� DG� HQHUJLD� DOWHUQDWLYD� �PLVXUD� JLj� FRPSUHVD�QHOOD
GHVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD�$���FDSLWROR��D����7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL���SXQWR���
�$OODFFLDPHQWL�LGULFL�HG�HOHWWULFL�HG�LPSLDQWL�DG�HQHUJLD�DOWHUQDWLYD���

,QFOXGHUH� WUD� JOL� LQGLFDWRUL� ILVLFL� GL� UHDOL]]D]LRQH� H� GL� ULVXOWDWR� DQFKH� LO� QXPHUR� GL� DFTXHGRWWL
UHDOL]]DWL�H�LO�QXPHUR�GL�LPSLDQWL�DG�HQHUJLD�DOWHUQDWLYD�LQVWDOODWL�

���7
7XWHOD�GHOOªDPELHQWH�LQ�UHOD]LRQH�DOOªDJULFROWXUD��DOOD�VHOYLFROWXUD��DOOD�FRQVHUYD]LRQH

GHOOH�ULVRUVH�QDWXUDOL��QRQFKp�DO�EHQHVVHUH�DQLPDOH
�DUW����������W����GHO�5HJ��&(�����������

$]LRQH� �� ¥� ,QWHUYHQWL� GL� VLVWHPD]LRQH� LGURJHRORJLFD� H� GL� UHFXSHUR� H� ULTXDOLILFD]LRQH
DPELHQWDOH�GL�DUHH�GHJUDGDWH

��¥�'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

��D�� WHU]R� WUDWWLQR �� VRVWLWXLUH� �ULFRVWLWX]LRQH� GHOOH� ELRFHQRVL� QDWXUDOL� H� ULQDWXUD]LRQH� GHL� FRUVL
GªDFTXD��FRQ��ULSULVWLQR�GHOOH�ELRFHQRVL�QDWXUDOL�H�ULQDWXUD]LRQH�GHOOH�DUHH�IOXYLDOL�

F��HVWHQGHUH�OD�PLVXUD�DQFKH�DOOD�SLDQXUD��FRQ�SULRULWj�DOOH�VHJXHQWL�]RQH�SUHIHUHQ]LDOL�

• DUHH� SURWHWWH� LVWLWXLWH� GDOOD� 6WDWR� R� GDOOD� UHJLRQH� R� GDOOH� 3URYLQFH� VHFRQGR� OH� YLJHQWL
GLVSRVL]LRQL��DOWUH�DUHH�LQVHULWH�QHOOªHOHQFR�GL�FXL�DO�SURJUDPPD��%LRLWDO\��GHO�0LQLVWHUR
GHOOª$PELHQWH

• ]RQH�GL�VDOYDJXDUGLD�GHOOH�ULVRUVH�LGULFKH

• DUHH�VHQVLELOL�H�EDFLQL�GUHQDQWL�QHOOH�DUHH�VHQVLELOL�FKH�FRQWULEXLVFRQR�DOOªLQTXLQDPHQWR�GL
WDOL�DUHH

• $UHH�JROHQDOL

• )DVFH� IOXYLDOL�� 'HO�� ����������� $XWRULWj� GL� %DFLQR� GHO� ILXPH� 3R�� $GR]LRQH� GHO� SLDQR
VWUDOFLR�IDVFH�IOXYLDOL�LQ�DWWXD]LRQH�GHOOD�GHOLEHUD]LRQH�GHO�FRPLWDWR�LVWLWX]LRQDOH�Q�����GHO
��QRYHPEUH�������*�8��Q�����GHO������������

• 3UDWL�XPLGL

• &DULFHWL�D�&DUH[�DFXWLIRUPLV

• ,QFROWL�LQ�DUHH�IOXYLDOL

• &DYH�GLVPHVVH
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5HJRODPHQWR��&(��Q�����������
3LDQR�GL�6YLOXSSR�5XUDOH����������

'RFXPHQWL�ULFHYXWL�LQ�VHGH�GL�FRQVXOWD]LRQL
���/HJDPELHQWH�3LHPRQWH

���������

35(0(66$

,O� 3LDQR� DGRWWDWR� GDOOD� 5HJLRQH� 3LHPRQWH� YD� QHOOD� GLUH]LRQH� WUDFFLDWD� 5HJRODPHQWR� �&(�� Q�
����������FKH�SUHYHGH��SHU�RJQL�PLVXUD��JUDQGH�DWWHQ]LRQH�DJOL�HIIHWWL�DPELHQWDOL�

,� OLPLWL�JHQHUDOL� VL� ULWLHQH�ULVLHGDQR� LQ�XQD�QRQ�FRPSOHWD� HYLGHQ]LD]LRQH�� LQ�RJQXQD�GHOOH�PLVXUH�
GHOOªLPSRUWDQ]D� GHOOH� ULFDGXWH� DPELHQWDOL� � FKH�� LQYHFH�� q� EHQ� HVSOLFLWDWD� QHO� 5HJRODPHQWR� ������ H
QHOOD�PDQFDQ]D�GL�XQ�FULWHULR�SUHGHILQLWR� FKH�SRVVD� VWDELOLUH� FRQ�TXDOH�SULRULWj�JOL� DLXWL� YHUUDQQR
FRQFHVVL�

6L�ULWLHQH�LQIDWWL�FKH��LQ�XQD�VLWXD]LRQH�SUHYHGLELOH�SHU�LO�SHULRGR�����������QHOOD�TXDOH�YL�VDUj�XQD
FDUHQ]D�GL�ILQDQ]LDPHQWL�ULVSHWWR�DOOH�GRPDQGH��VLD�GHWHUPLQDQWH�DVVLFXUDUH�SULRULWj�D�TXHOOH�PLVXUH
H� D� TXHOOH� D]LRQL� SHU� OH� TXDOL� LO� UDSSRUWR� WUD� L� EHQHILFL� DPELHQWDOL� SUHYLVWL� H� L� FRVWL� GHO� UHODWLYR
ILQDQ]LDPHQWR�VLD�PDVVLPR�

,Q�TXHVWR�VHQVR�TXHVWD�$VVRFLD]LRQH�QRQ�KD�VXIILFLHQWL�HOHPHQWL�SHU�SURSRUUH�XQD�VFDOD�GL�SULRULWj�
FKH�LQYHFH�VL�ULFKLHGH�GHEED�HVVHUH�VWDELOLWD�D�SULRUL�LQ�EDVH�D�FULWHUL�RJJHWWLYL�HG�HVVHUH�LQWURGRWWD�QHO
3LDQR�

6L�ID�FRPXQTXH�ULOHYDUH��D�WLWROR�GL�HVHPSLR��FKH�DSSDUH�HVVHUH�EHQ�GLYHUVR�LO��ULWRUQR�DPELHQWDOH��GL
XQD�$]LRQH��FRPH�OD�)���$SSOLFD]LRQH�GHOOH�WHFQLFKH�GL�DJULFROWXUD�LQWHJUDWD��ULVSHWWR�DOOªD]LRQH�)�
�$SSOLFD]LRQH�GHOOH�WHFQLFKH�GL�DJULFROWXUD�ELRORJLFD��R�GL�DOWUH�D]LRQL�R�PLVXUH�

4XHVWD�GHEROH�ULFDGXWD�DPELHQWDOH�GHOOD�PLVXUD�)���SXz�DQFKH�HVVHUH�GHVXQWD�GDOOªDSSRVLWR�VWXGLR
FKH� OD� 5HJLRQH� 3LHPRQWH� KD� DIILGDWR� DOOª,3/$� �� �(OHPHQWL� SHU� LO� PRQLWRUDJJLR� H� OD� YDOXWD]LRQH
GHOOªLPSDWWR� GHL� SURJUDPPL� DPELHQWDOL� D� ILQDQ]LDPHQWR� FRPXQLWDULR�� �'�� LPSDWWR� DPELHQWDOH�
�'LFHPEUH��������

&LRQRQRVWDQWH���QHJOL�VFRUVL�DQQL�JOL�DLXWL�QHOOªDPELWR�GHO�5HJRODPHQWR������VRQR�VWDWL�FRQFHVVL�DO
����SHU�OªDSSOLFD]LRQH�GHOOH�WHFQLFKH�GL�DJULFROWXUD�LQWHJUDWD�

8Q� XOWHULRUH� HOHPHQWR� GL� RUGLQH� JHQHUDOH�� FKH� VL� ULWLHQH� XWLOH� VRWWROLQHDUH�� q� FKH�� LQ� XQªRWWLFD� GL
JHVWLRQH�DPELHQWDOPHQWH�FRUUHWWD�GHO�VHWWRUH�DJULFROR��QRQ�VL�SRWUj�FRQWLQXDUH�LQGHWHUPLQDWDPHQWH�D
FRQVLGHUDUH� SUHPLQHQWH� DG� RJQL� DOWUR� LQGLUL]]R� OªRSHUDWLYLWj�� GDO� PRPHQWR� FKH� VDUHEEH� RUPDL
RSSRUWXQR�RULHQWDUVL�YHUVR�LO�ULSULVWLQR�GL�DUHH�ODVFLDWH�DOOD�WRWDOH�ULQDWXUDOL]]D]LRQH�
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266(59$=,21,�68//(�9$5,(�0,685(

0LVXUD�$���,19(67,0(17,�1(//(�$=,(1'(�$*5,&2/(

6L� FKLHGH�GL� HYLGHQ]LDUH� LO� ULIHULPHQWR�FRQWHQXWR�QHO�5HJRODPHQWR� �&(��Q�� ����������� DUW�� �� � FKH
SDUOD�DQFKH�HVSOLFLWDPHQWH�GL���LQYHVWLPHQWL�ILQDOL]]DWL�D�WXWHODUH�H�PLJOLRUDUH�OªDPELHQWH�QDWXUDOH�
OH�FRQGL]LRQL�GL�LJLHQH�H�LO�EHQHVVHUH�GHJOL�DQLPDOL�

4XHVWR�RELHWWLYR��GL�SHU�Vp�VXIILFLHQWH�D�JLXVWLILFDUH�LO�VRVWHJQR��SXz�HVVHUH�FRHUHQWHPHQWH�UDJJLXQWR
DWWUDYHUVR�

LO� VRVWHJQR� DOOD� DQWLFLSD]LRQH� GHOOªDSSOLFD]LRQH� GL� DOFXQH� UHFHQWL� GLUHWWLYH� GHOOD� 8(� LQ� WHPD� GL
EHQHVVHUH�DQLPDOH��HV��RYDLROH�

LO� VRVWHJQR� DJOL� JOL� LQWHUYHQWL� QHFHVVDUL� SHU� OD� GLIHVD� GHOOH� FROWLYD]LRQL� GDL� GDQQL� SURYRFDWL� GDL
FLQJKLDOL��7DOL� �LQFHQWLYL�DQGUHEEHUR�LQVHULWL�VLD�DO�SXQWR�$��VRWWR� OD�YRFH�RELHWWLYL�VSHFLILFL� �VLD
DOOD�YRFH���D����GRYH�DQGUHEEH�SUHYLVWD�OD�FRVWUX]LRQH�GL�UHFLQ]LRQL�SHU�OD�GLIHVD�GHOOH�FROWLYD]LRQL
GDL� GDQQL� SURYRFDWL� GDL� FLQJKLDOL�� 4XHVWR� DVVXPH� XQ� QRWHYROH� VLJQLILFDWR� GL� SURWH]LRQH
DPELHQWDOH� LQ� TXDQWR� SHUPHWWH� GL� DIIURQWDUH� OH� SUREOHPDWLFKH� OHJDWH� DOOH� SUHVHQ]H� GL� TXHVWL
DQLPDOL�FRQ�PLVXUH�QRQ�SXQLWLYH�SHU�JOL� VWHVVL�H�SHUPHWWH�GL�GDU�FRUVR�DG� LQWHUYHQWL�SHU� LO� VXR
FRQWHQLPHQWR�FKH�VLDQR�HFRORJLFDPHQWH�DPPLVVLELOL��L

0LVXUD�%���$,87,�$//ª,16(',$0(172�',�*,29$1,�,1�$*5,&2/785$

2FFRUUHUHEEH� HVSOLFLWDUH� FKH� OD� FRQGL]LRQH� ULFKLHVWD�GDO�5HJRODPHQWR� �&(��Q�� ����������DOOªDUW�� �
�OªD]LHQGD�ULVSHWWD�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH��LJLHQH�H�EHQHVVHUH�GHJOL�DQLPDOL��QRQ�q
YHULILFDWD� FRQ� LO� VHPSOLFH� ULVSHWWR� GHJOL� REEOLJKL� GL� OHJJH�� 3HUWDQWR� VL� SURSRQH� GL� LQWURGXUUH� XQD
SULRULWj� SHU� L� JLRYDQL� FKH� VL� LQVHGLDQR� LQ� D]LHQGH� FKH� SUDWLFDQR� HVFOXVLYDPHQWH� OªDJULFROWXUD� FRQ
PHWRGR�ELRORJLFR�

0LVXUD�&���)250$=,21(

,O�5HJRODPHQWR��&(��Q�������������DOOªDUW����SUHYHGH�HVSOLFLWDPHQWH�FKH�OD�IRUPD]LRQH�VLD�ILQDOL]]DWD
�DOOªDSSOLFD]LRQH�GL�PHWRGL�GL�SURGX]LRQH�FRPSDWLELOL� FRQ� OD� FRQVHUYD]LRQH� H� LO�PLJOLRUDPHQWR�GHO
SDHVDJJLR��FRQ�OD�WXWHOD�GHOOªDPELHQWH��FRQ�OªLJLHQH�HG�LO�EHQHVVHUH�GHJOL�DQLPDOL��

7DOH� ILQDOL]]D]LRQH� DQGUHEEH�PDJJLRUPHQWH� VRWWROLQHDWD� QHOOD� GHVFUL]LRQH� GHOOD�PLVXUD� H� SRWUHEEH
HVVHUH�PHJOLR�DWWXDWD�VH��WUD�L�EHQHILFLDUL��0LVXUH��SXQWR�F�SDJ������IRVVHUR�LQVHULWH�OH�$VVRFLD]LRQL
$PELHQWDOLVWH�DYHQWL�OD�IRUPD]LRQH�IUD�OH�SURSULH�ILQDOLWj�DVVRFLDWLYH�VWDWXWDULH�

0LVXUD�'���35(3(16,21$0(172

1RQ� q� SRVVLELOH� IDUH� RVVHUYD]LRQL� VHQ]D� VDSHUH� FKH� ULVXOWDWL� KD� RWWHQXWR� QHJOL� XOWLPL� ��� DQQL
O
DSSOLFD]LRQH�GL�TXHVWR�LQFHQWLYR�
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0LVXUD�(���=21(�69$17$**,$7(�(�=21(�62**(77(�$�9,1&2/,�$0%,(17$/,

/ªDUW� ��� GHO� 5HJRODPHQWR� �&(�� Q�� ���������� SUHYHGH� FKH� JOL� DLXWL� FRQWULEXLVFDQR� DQFKH� D
FRQVHJXLUH� OªRELHWWLYR�� SHU� OH� ]RQH� QDWXUDOL�� GL� �PDQWHQHUH� H� SURPXRYHUH� VLVWHPL� GL� SURGX]LRQH
DJULFROD�VRVWHQLELOL��FKH�WHQJRQR�SDUWLFRODUH�FRQWR�GHL�UHTXLVLWL�LQ�PDWHULD�GªDPELHQWH��H��SHU�OH�]RQH
VRWWRSRVWH�D�YLQFROL��JDUDQWLUH�L�UHTXLVLWL�LQ�PDWHULD�GL�DPELHQWH�HG�DVVLFXUDUH�OªXVR�GHOOH�VXSHUILFL
DJULFROH� QHOOH� ]RQH� VRWWRSRVWH� D� YLQFROL� DPELHQWDOL��� � � ,Q� TXHVWH� XOWLPH� ]RQH� DOOªDUW���� YLHQH� SRL
VSHFLILFDWR� FKH� OªDLXWR� SXz� HVVHUH� YROWR� �D� FRPSHQVDUH� L� FRVWL� H� OH� SHUGLWH� GL� UHGGLWR� RULJLQDWL
GDOOªDWWXD]LRQH� GL� OLPLWD]LRQL� EDVDWH� VX� GLVSRVL]LRQL� FRPXQLWDULH� LQ� PDWHULD� GL� SURWH]LRQH
GHOOªDPELHQWH��

,�VXGGHWWL�RELHWWLYL�DQGUHEEHUR�SL��HIILFDFHPHQWH�HVSOLFLWDWL�H�OªDPELWR�DSSOLFDWLYR�GRYUHEEH�WHQHUH�LQ
SDUWLFRODUH� FRQWR� OªHVLVWHQ]D� GL� �YLQFROL� DPELHQWDOL�� H� QRQ� VROR� OªDSSDUWHQHQ]D� DOOD� ]RQD� GL
PRQWDJQD� �DUW���� 5HJRODPHQWR� �&(�� Q�� �����������LL� 3HUWDQWR�� ROWUH� DOOª$]LRQH� �� �,QGHQQLWj
FRPSHQVDWLYD� D� IDYRUH� GHJOL� RSHUDWRUL� DJULFROL� RSHUDQWL� LQ� ]RQH� PRQWDQH��� DQGUHEEHUR� SUHYLVWL
LQWHUYHQWL�SHU�

��5RWWH�PLJUDWRULH��LVWLWXLWH�FRQ�'HOLEHUD�GHOOD�*LXQWD�5HJLRQDOH�GHO�3LHPRQWH�Q����������DL�VHQVL
GHOOª� DUW��� GHOOD� /�5�� ������� GHOOD� /�������� H� GHOOH� 'LUHWWLYH� �������&((�� �������&((� H
�������&((�

��=RQH�SURWH]LRQH�GHL�SR]]L�GDL�TXDOL�VL�DWWLQJH�DFTXD�GHVWLQDWD�DO�FRQVXPR�XPDQR

��%LRWRSL��VWDJQL��ODJKL��ILXPL��HFF�

0LVXUD�)���0,685(�$*52$0%,(17$/,

/ªDUW�� ��� 5HJRODPHQWR� �&(�� Q�� ���������� SUHYHGH� HVSOLFLWDPHQWH� FKH� LO� VRVWHJQR� p� �LQWHVR� D
SURPXRYHUH�

�� IRUPH� GL� FRQGX]LRQH� GHL� WHUUHQL� DJULFROL� FRPSDWLELOL� FRQ� OD� WXWHOD� H� FRQ� LO� PLJOLRUDPHQWR
GHOOªDPELHQWH�� GHO� SDHVDJJLR� H� GHOOH� VXH� FDUDWWHULVWLFKH�� GHOOH� ULVRUVH� QDWXUDOL�� GHO� VXROR� H� GHOOD
GLYHUVLWj�JHQHWLFD�

�� OªHVWHQVLYL]]D]LRQH�� IDYRUHYROH�DOOªDPELHQWH��GHOOD�SURGX]LRQH�DJULFROD�H� OD�JHVWLRQH�GHL�VLVWHPL�GL
SDVFROR�D�VFDUVD�LQWHQVLWj�

��OD�WXWHOD�GL�DPELHQWL�DJULFROL�DG�DOWR�YDORUH�QDWXUDOH�HVSRVWL�D�ULVFKL�

��OD�VDOYDJXDUGLD�GHO�SDHVDJJLR�H�GHOOH�FDUDWWHULVWLFKH�WUDGL]LRQDOL�GHL�WHUUHQL�DJULFROL�

��LO�ULFRUVR�DOOD�SLDQLILFD]LRQH�DPELHQWDOH�QHOOªDPELWR�GHOOD�SURGX]LRQH�DJULFROD�

/ªDUW����� DO� FRPPD� �� VSHFLILFD� FKH� �JOL� LPSHJQL� DJURDPELHQWDOL� ROWUHSDVVDQR� OªDSSOLFD]LRQH� GHOOH
QRUPDOL�EXRQH�SUDWLFKH�DJULFROH��

3HUWDQWR�q�QHFHVVDULR�YDOXWDUH�SUHYHQWLYDPHQWH�LO�UDSSRUWR��EHQHILFL�DPELHQWDOL���FRVWL��GHOOH�YDULH
D]LRQL�H�VWDELOLUH�SULRULWj�FRHUHQWL�FRQ�TXHVWR�LQGLFDWRUH�
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$]LRQH�)����0DQWHQLPHQWR�HG�LQFUHPHQWR�GHOOD�VRVWDQ]D�RUJDQLFD�GHO�VXROR

3HU� TXDQWR� ULJXDUGD� LO� FRPSRVW�� SHU� XQD� PDJJLRUH� FKLDUH]]D�� ELVRJQHUHEEH� IDUH� ULIHULPHQWR� QRQ
WDQWR�DO�GHFUHWR��5RQFKL��TXDQWR�DO�'�/JV���������HG�DOOD�/����������PRGLILFDWD�GDO�'�0�����������

1RQ�SDUH�FRUUHWWR�Qp�XWLOH�YHULILFDUH��HYHQWXDOL�LQTXLQDPHQWL�GD�PHWDOOL�SHVDQWL��SHUFKp��

�� %LVRJQD� VSHFLILFDUH� TXDO� q� OD� QRUPDWLYD� GL� ULIHULPHQWR� FKH� TXDQWLILFD� OªLQTXLQDPHQWR� �WXWWL� L
WHUUHQL�SRVVLHGRQR�PHWDOOL�SHVDQWL���IRUVH�LO�'0�������"

�� VH� XQ� WHUUHQR� KD� XQ� WDOH� LQTXLQDPHQWR� �DG� HV�� UDJJLXQJH� OH� FRQFHQWUD]LRQL� SUHYLVWH� SHU
XQªD]LRQH� GL� ERQLILFD��� QRQ� SXz� UHFHSLUH� Qp� LO� OHWDPH�� Qp� L� FRQFLPL� FKLPLFL� �ULFFKL� GL� PHWDOOL
SHVDQWL���VHPSOLFHPHQWH�QRQ�GHYH�HVVHUH�FROWLYDWR��

�� ,O�FRPSRVW�GL�TXDOLWj��FLRq�JOL�DPPHQGDQWL�FRPSRVWDWL�FKH�ULHQWUDQR�QHL�OLPLWL�SUHYLVWL�GDO�'0�
���������SRVVRQR�HVVHUH�OLEHUDPHQWH�FRPPHUFLDOL]]DWL��H�TXLQGL�XWLOL]]DWL��

�� 6H�XQD�QRUPD�WXWHODQWH�FL�GHYH�HVVHUH��TXHVWD�SRWUHEEH� ULJXDUGDUH�DG� HV�� LO�S+�GHO� WHUUHQR
�QRQ�LQIHULRUH�D��������

3HU�TXDQWR�ULJXDUGD�OªDLXWR��HVVR�q�EDVDWR�HVFOXVLYDPHQWH�VXOOD�PDQFDWD�YHQGLWD�GHOOD�SDJOLD��PHQWUH
YHQJRQR�WUDODVFLDWL�DLXWL�DO�VXSHUDPHQWR�GHL�SXUH�FLWDWL�SUREOHPL�ORJLVWLFL�GL�VSDQGLPHQWR��FKH�WDQWR
LQFLGRQR�VXOOD�GLIIXVLRQH�GHOOªLPSLHJR�GHO�FRPSRVW�

/D�PLVXUD� IRUQLVFH� OªRFFDVLRQH�SHU� GLVFXWHUH� OD� GLVSRQLELOLWj� UHDOH� GL� DPPHQGDQWL� SHU� LO� FRPSDUWR
ELRORJLFR� �FRQ� OD�PLVXUD�GHO� TXDOH� q� SUHYLVWR�XQ� FROOHJDPHQWR��� YLVWD� OD� WDEHOOD�� DQFRU� SLXª� VHYHUD
GHOOD������SUHYLVWD�GDO�UHJ����������

$]LRQH� )�� �� 5LWLUR� GHL� VHPLQDWLYL� GDOOD� SURGX]LRQH� SHU� VFRSL� DPELHQWDOL� R� ORUR� ULFRQYHUVLRQH� LQ
IRUDJJLHUH�SHUPDQHQWL��FROWLYD]LRQL�D�SHUGHUH�SHU�OªDOLPHQWD]LRQH�GHOOD�IDXQD�VHOYDWLFD

$O� SXQWR� F���� SDJ�� ��� WUD� OH� ]RQH� D� FXL� VRQR� DSSOLFDELOL� OH�PLVXUH�� DQGUHEEHUR� HVFOXVH� OH� D]LHQGH
IDXQLVWLFR�YHQDWRULH� LQ�TXDQWR� OH�DVVRFLD]LRQL�DPELHQWDOLVWH�QRQ�FUHGRQR�VLDQR�XWLOL� LQWHUYHQWL�FKH
UDJJLXQJDQR� OR� VFRSR� GL� LQFUHPHQWDUH� OH� DWWLYLWj� YHQDWRULH�� FKH� KDQQR� XQ� IRUWH� LPSDWWR� QHJDWLYR
VXOOªDPELHQWH�LQ�JHQHUDOH��

$QGUHEEH�LQYHFH�LQVHULWD�OD�SRVVLELOLWj�GL�VRVWHQHUH�

��5RWWH�PLJUDWRULH��LVWLWXLWH�FRQ�'HOLEHUD�GHOOD�*LXQWD�5HJLRQDOH�GHO�3LHPRQWH�Q����������DL�VHQVL
GHOOª� DUW��� GHOOD� /�5�� ������� GHOOD� /�������� H� GHOOH� 'LUHWWLYH� �������&((�� �������&((� H
�������&((�

��ULWLUR�GD�IDVFH�OXQJR�DXWRVWUDGH�H�VWDWDOL

��ULWLUR�GD�IDVFH�DWWRUQR�DOOªDELWDWR�LQ�]RQH�DG�DOWD�LQWHQVLWj�DJULFROD

��ULWLUR�H�LPSLDQWR�GL�FROWXUH�SHU�IDYRULUH�OD�ELRGLYHUVLWj�DQLPDOH

$]LRQH�)����0LJOLRUDPHQWR�GHOOD�TXDOLWj�DJURQRPLFD�GHL�OLTXDPL�]RRWHFQLFL

/H�PLVXUH�SURSRVWH�SRWUHEEHUR�QRQ�SRUWDUH�DG�XQ�PLJOLRUDPHQWR�DPELHQWDOH�QHOOR�VSDQGLPHQWR�GHL
OLTXDPL�� RFFRUUH�SUHYHGHUH� FKH� FRPXQTXH� OªD]LHQGD�QRQ� SRVVD� LQFUHPHQWDUH� LO� QXPHUR� GL� DQLPDOL
DOOHYDWL��LQ�TXDQWR�VL�SHUGHUHEEH�LO�EHQHILFLR�LQGRWWR�GDOOD�PLVXUD��H�FKH�OªDSSURYD]LRQH�GHO�3LDQR�GL
8WLOL]]D]LRQH�$JURQRPLFD�q�FRQGL]LRQH�LQGLVSHQVDELOH�SHU�DFFHGHUH�DOOD�PLVXUD�
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$]LRQH� )�� �� 7XWHOD� GHOOªDPELHQWH� H� GHOOH� ULVRUVH� QDWXUDOL� FRQ� OR� VYLOXSSR� GHOOH� SUDWHULH� WUDPLWH
SDVFRODPHQWR�� SUHPLR� DOOªHUED� H� FRQWUDWWR� WHUULWRULDOH� GL� FRQGX]LRQH�� $QGUHEEH� YHULILFDWR� TXDO� q
O
LPSDWWR�GL�TXHVWD�D]LRQH�VXL�SLFFROL�DOOHYDWRUL�FKH�HIIHWWXDQR�OD�PRQWLFD]LRQH��SHU�QRQ�ULVFKLDUH�GL
HVWURPHWWHUOL�� ,QROWUH�WUD�JOL�RELHWWLYL�QRQ�VRQR�FKLDUL�TXHOOL�GHO��UHFXSHUR�GHOOH�DUHH�D�SDVFROR�QRQ
SL��XWLOL]]DWH���LO�SDUHUH�q�SRVLWLYR�VROR�VH�LO�UHFXSHUR�q�D�ILQL�QDWXUDOLVWLFL��

0LVXUD� *� �� 0,*/,25$0(172� '(//(� &21',=,21,� ',� 75$6)250$=,21(� (� ',
&200(5&,$/,==$=,21(�'(,�352'277,�$*5,&2/,

/ªDUW���� GHO� 5HJRODPHQWR� �&(�� Q�� ���������� SUHYHGH� FKH� LO� VRVWHJQR� VLD� ILQDOL]]DWR� DQFKH� D
�SURWHJJHUH�OªDPELHQWH�

0LVXUD�+���,0%26&+,0(172�'(//(�683(5),&,�$*5,&2/(

6SHFLILFDUH�DO�SXQWR���%��OD�SRVVLELOLWj�GL�GDUH�OXRJR�D�SLDQWXPD]LRQL�FRQ�OR�VSHFLILFR�ILQH�GL�FUHDUH
KDELWDW�SDUWLFRODUPHQWH�DGDWWL�DG�DOFXQH�VSHFLH�DQLPDOL��TXDOL�OR�VFRLDWWROR�URVVR�

$OOR�VWHVVR�SXQWR��VSHFLILFDUH�OD�SRVVLELOLWj��GL�FUHDUH�]RQH�ERVFKLYH�OXQJR�OH�VSRQGH�GHL�ILXPL��IDWWH
VDOYH�OH�LQGLFD]LRQL�GHOO
$XWRULWj�GL�EDFLQR�GHO�ILXPH�3R�

$EROLUH� L� FRQWULEXWL� SHU� PDQFDWL� UHGGLWL� SHU� L� SLRSSHWL� ILQR� D� ��� DQQL�� VRQR� SURGX]LRQL� JLj
UHPXQHUDWLYH� FKH� QRQ� KDQQR� ELVRJQR� GL� LQFUHPHQWL� H� QRQ� UDSSUHVHQWDQR� XQ� PLJOLRUDPHQWR
DPELHQWDOH��$OOR�VWHVVR�PRGR�VRQR�GD�HOLPLQDUH�L�ILQDQ]LDPHQWL�DL�SLRSSHWL�D�FUHVFLWD�UDSLGD��FORQL�
DOOªLQWHUQR�GHOOD�IDVFLD�$��IDWWH�VDOYH�OH�ULVXOWDQ]H�GHJOL�VWXGL�DSSURIRQGLWL�GL�VHWWRUH�H�OH�LQGLFD]LRQL
GHOO
$XWRULWj�GL�%DFLQR�GHO�ILXPH�3R�

'DUH�SULRULWj��DL�ILQDQ]LDPHQWL�SHU�LPSLDQWL�GL�VSHFLH�DXWRFWRQH�DOOªLQWHUQR�GL�SDUFKL��ELRWRSL��DUHH
SURWHWWH

0LVXUD�,���$/75(�0,685(�)25(67$/,

3UHYHGHUH�XQD�SULRULWj�SHU�OH�=RQH�GHPDQLDOL��VSHVVR�LQ�FRQFHVVLRQL�SHU�ILQL�GL�WXWHOD�DPELHQWDOH�DOOH
$VVRFLD]LRQL� $PELHQWDOLVWH� � �VL� ULFRUGD� LQ� SURSRVLWR� TXDQWR� GLVSRVWR� SHU� OH� ]RQH� GHPDQLDOL� GDOOD
/HJJH�������DUW����H�GDO�3$,�GHOLEHUD]LRQH�$XWRULWj�GL�%DFLQR������DUW����

$]LRQH��

1RQ�GHYRQR�HVVHUH�ILQDQ]LDWL�LPSLDQWL�DUERUHL�LQ�FDYH��GLVFDULFKH�H��FLRq��ODGGRYH�HUD�JLj��SUHYLVWR�XQ
ILQDQ]LDPHQWR�SHU�LO�ULSULVWLQR�DPELHQWDOH�GHOOªDWWLYLWj

$]LRQH�����9LDELOLWj�IRUHVWDOH

,O� ILQDQ]LDPHQWR� GL� QXRYD� YLDELOLWj� GHYH� HVVHUH� FRPSDWLELOH� FRQ� L� 3LDQL� )RUHVWDOL� 7HUULWRULDOL�� H
FRPXQTXH�QRQ�SULPD�GL�DYHU�DFFHUWDWR�OD�QHFHVVLWj�GL�XQD�JHVWLRQH�DWWLYD�GHO�ERVFR�

,O� SHUFRUVR� GHOOD� YLDELOLWj� ILQDQ]LDWD� GRYUj� VHPSUH� WHQHU� FRQWR� GHOOH� FRQVHJXHQ]H� GL� SL�� DWWLYLWj�
VHOYLFROWXUD��SDVWRUDOH��SUHYHQ]LRQH�LQFHQGL�ERVFKLYL�
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$]LRQH��

1R�DL�ILQDQ]LDPHQWL�FKH�LQFHQWLYDQR�OªHQHUJLD�GD�ELRPDVVD��VH�SULPD�QRQ�YLHQH�DSSURYDWD�OD�QXRYD
OHJJH�IRUHVWDOH�FKH�UHJRODPHQWD�OªXWLOL]]R�GHOOD�ULVRUVD�OHJQRVD�

0LVXUD�0���&200(5&,$/,==$=,21(�',�352'277,�$*5,&2/,�',�48$/,7$ª

2FFRUUH�SUHYHGHUH�FKH�DOOD�PLVXUD�WURYLQR�DFFHVVR��QHO�FDPSR�GHOOD�FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL
GL� RULJLQH� DQLPDOH�� VROR� TXHOOL� GHULYDQWL� GD� � DOOHYDPHQWL� FKH� QRQ� XWLOL]]DQR�PDQJLPL� FRQWHQHQWL
IDULQH�GL�FDUQH�R�GL�SHVFH�RSSXUH�SURYHQLHQWL�GD�DOOHYDPHQWL�ELRORJLFL��$�TXHVWR�SURSRVLWR�QHO�SXQWR
���'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD��DO�SXQWR�D��RFFRUUH�DJJLXQJHUH�XQ�SRQWR�D���FKH�VSHFLILFKL���SHU
ULHQWUDUH� LQ� TXHVWD� � PLVXUD� L� SURGRWWL� GL� RULJLQH� DQLPDOH� FRPPHUFLDOL]]DWL� GHYRQR� SURYHQLUH� GD
DOOHYDPHQWL�FKH�QRQ�IDFFLDQR�XVR�GL�IDULQH�GL�FDUQH�R�GL�SHVFH��RYYHUR�GD�DOOHYDPHQWL�ELRORJLFL��

4XHVWD� PLVXUD� DQGUHEEH� QHO� VHQVR� GL� YDORUL]]DUH� OH� SURGX]LRQL� SL�� WUDGL]LRQDOL� H� PLJOLRUHUHEEH
DQFKH�OD�VDOXEULWj�GHL�SURGRWWL�RWWHQXWL�

0LVXUD�1���6(59,=,�(66(1=,$/,�3(5� /ª�(&2120,$�(�/$�3232/$=,21(�585$/(

7URSSR�VFDUQR��5LVSHWWR�DOO
D]LRQH����VHUYL]L�HVVHQ]LDOL�SHU�O
HFRQRPLD�

OD�FUHD]LRQH�GL�XQ
DJHQ]LD�SHU�L�QXRYL�LQVHGLDPHQWL�LQ�PRQWDJQD�ULVFKLD�GL�DVVRUELUH�JUDQGL�ULVRUVH
ILQDQ]LDULH��SXz�HVVHUH�UHDOL]]DWR�DQFKH�GD�SULYDWL"

0LVXUD�4���*(67,21(�'(//(�5,6256(�,'5,&+(�,1�$*5,&2/785$

/D�VFKHGD�q�PROWR�VFDUQD�H�GL�GLIILFLOH�JLXGL]LR��RFFRUUHUHEEH�VSHFLILFDUH�PHJOLR�WLSRORJLH�H�ILQDOLWj�

0LVXUD� 5� �� 69,/8332� (� 0,*/,25$0(172� '(//(� ,1)5$67587785(� 585$/,
&211(66(�$//2�69,/8332�'(//ª�$*5,&2/785$

/D� PLVXUD� GRYUHEEH� SUHYHGHUH� VRWWR� OD� YRFH� GHOOH� PLVXUH� SUHYLVWD� �� XQ� XOWHULRUH� SXQWR� ��
UHDOL]]D]LRQH� GL� LPSLDQWL� IRUQLWRUL� GL� HQHUJLD� DOWHUQDWLYD� �HROLFD�� ELRJDV��� 6HPEUD� HYLGHQWH
OªLPSRUWDQ]D� DPELHQWDOH� GL� FRVWUXLUH� LPSLDQWL� LQ� JUDGR� GL� SURGXUUH� HQHUJLD� LQ� PDQLHUD
HFRORJLFDPHQWH�SXOLWD�

0LVXUD�6���,1&(17,9$=,21(�',�$77,9,7$ª�785,67,&+(�('�$57,*,$1$/,

6L�HVSULPH�JLXGL]LR�QHJDWLYR�SHUFKp�QHOOD�QXRYD�YHUVLRQH��SDUWH�9,,��0RGLILFKH�HG�LQWHJUD]LRQL�� LO
ILQDQ]LDPHQWR�SXEEOLFR�VFHQGH�D����0(852�
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0LVXUD� 7� �� 787(/$� '(//ª$0%,(17(� ,1� 5(/$=,21(� $//ª$*5,&2/785$�� $//$
6,/9,&8/785$��$//$�&216(59$=,21(�'(//(�5,6256(�1$785$/,�121&+(ª�$/
%(1(66(5(�'(*/,�$1,0$/,

6L� RVVHUYD� FKH�� QHOOR� VSLULWR� GHOOªDUW���� GHO� 5HJRODPHQWR� �&(�� Q�� ����������� DQGUHEEHUR� LQVHULWH
DQFKH�D]LRQL�VSHFLILFDPHQWH�YROWH�DO�PLJOLRUDPHQWR�GHO�EHQHVVHUH�GHJOL�DQLPDOL�

3ULYLOHJLDUH�OH�UHDOL]]D]LRQL�GL�WLSR�QDWXUDOH�ULVSHWWR�DJOL�DOOHYDPHQWL�LQ�FHPHQWR�

,QVHULUH�D]LRQL�SHU

DEEDQGRQR�DQWLFLSDWR�GHOOªXVR�GL�IDULQH�DQLPDOL�QHL�PDQJLPL

ULQXQFLD�DO�WDJOLR�GL�DOEHUL�D�ILQL�IDXQLVWLFL��SLFLGL��

                                                          
iRitengo che per  benessere degli animali si intendano gli animali domestici. A questo proposito, la
realizzazione di recinzioni per evitare danni da ungulati, oltre ad essere costosa e non applicabile a
tutte le colture, rischia di favorire ancora di più i cacciatori che notoriamente immettono
illegalmente un considerevole numero ad es. di cinghiali; soprattutto se cacciatori/agricoltori non
avrebbero più la remora di favorire la distruzione di raccolti dei loro colleghi agricoltori! Ritengo,
per intenderci, che la fauna selvatica deve esserlo veramente ed al suo benessere noi possiamo
contribuire solo indirettamente migliorando le caratteristiche delle reti ecologiche ecc., e che solo a
queste condizioni si può arrivare ad un equilibrio e coesistenza all'interno del territorio antropizzato.

iiMi sembra che la definizione di "vincoli ambientali" sia ben espressa dall'art 16 del regolamento e
cioè "costi o perdite di reddito originati da limitazioni basate su disposizioni comunitarie in materia
di protezione dell'ambiente" per cui andrebbero verificati in quella luce sia le tue proposte (per
biotopi intendi i SIC e SIR ?) che quelli indicati dal piano ad es. a pagina 37. Inoltre, per quel che
riguarda i beneficiari, mi sembra più sensato indicare ad es. quelli della misura A (pag 6).


	PIANO DI SVILUPPO RURALE 2000 - 2006
	1 - ORGANIZZAZIONI PROFESSIONALI AGRICOLE
	2 - ORGANIZZAZIONI PROFESSIONALI COOPERATIVISTICHE AGRICOLE
	3 - FEDERAZIONE REGIONALE DEGLI AGRICOLTORI DEL PIEMONTE
	4 - AMMINISTRAZIONE PROVINCIALE DI ASTI ASSESSORATO ALL AGRICOLTURA
	5 - AMMINISTRAZIONE PROVINCIALE DI NOVARA
	6 - WWF - DELEGAZIONE PIEMONTESE
	OSSERVAZIONI E COMMENTI AL PIANO
	OSSERVAZIONI E COMMENTI ALLE MISURE

	7 - LEGAMBIENTE PIEMONTE
	INDICE GENERALE

