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$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�VLVWHPD�DJULFROR�HG�DJURLQGXVWULDOH¨

0LVXUD��$

7LWROR��¨,19(67,0(17,�1(//(�$=,(1'(�$*5,&2/(¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR��,�
DUWLFROL��������

&RVWR�WRWDOH�GHOOD�PLVXUD������0(852�QHO�SHULRGR����������

&RVWR�3XEEOLFR�GHOOD�PLVXUD������0(852�QHO�SHULRGR����������

&RVWR�D�FDULFR�GHO�)(2*$��������0(852

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

2ELHWWLYR�GHOOD�PLVXUD�q�OD�ULYLWDOL]]D]LRQH�HG��LO�FRQVROLGDPHQWR�GHOOD�SUHVHQ]D�VXO�WHUULWRULR�GHOOH
D]LHQGH�DJULFROH��DWWUDYHUVR�LQWHUYHQWL�VWUXWWXUDOL�DWWL�D�
�� LQFUHPHQWDUQH� OD� FRPSHWLWLYLWj� GHOOªD]LHQGD� H� GL� ULIOHVVR� L� UHGGLWL� DJULFROL�� SDUWLFRODUPHQWH

DWWUDYHUVR��OD�ULGX]LRQH�GHL�FRVWL�GL�SURGX]LRQH�HG�LO�UHFXSHUR�GL�YDORUH�DJJLXQWR�VXOOH�SURGX]LRQL�
��PLJOLRUDUH�OH�FRQGL]LRQL�GL�YLWD���GL�ODYRUR�H�GL�SURGX]LRQH��QRQFKp�OªLQWHJUD]LRQH�QHOOªDPELHQWH�

D��2ELHWWLYL�VSHFLILFL�VRQR�

�� OªDGHJXDPHQWR� GHOOD� GRWD]LRQH� VWUXWWXUDOH� GHOOH� D]LHQGH� DJULFROH� H� GHJOL� RUGLQDPHQWL� SURGXWWLYL
D]LHQGDOL�
��OªLQFUHPHQWR�GHOOªRIIHUWD�GLUHWWD�GHL�SURGRWWL�GL�TXDOLWj�
��OD�GLYHUVLILFD]LRQH�GHOOªDWWLYLWj�D]LHQGDOH��FKH�SHUPHWWH�GL�LQFUHPHQWDUH�OH�IRQWL�GL�UHGGLWR�

E��2ELHWWLYL�RSHUDWLYL�VRQR�
��OªLQFHQWLYD]LRQH�DOOD�UHDOL]]D]LRQH�GL�LQYHVWLPHQWL�VWUXWWXUDOL�QHOOH�D]LHQGH�DJULFROH��
��OªLQWURGX]LRQH�GL�VLVWHPL�SHU�LO�FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL�
���OªLQFHQWLYD]LRQH�DOOD�ULFRQYHUVLRQH�GHOOH�D]LHQGH�HG�LQ�SDUWLFRODUH��DOOD�FRQYHUVLRQH�YHUVR�PRGHOOL
RUJDQL]]DWLYL� D]LHQGDOL� D� PLQRUH� LPSLHJR� GL� FDSLWDOH� LPPRELOL]]DWR� LQ� VWUXWWXUH� HG� DWWUH]]DWXUH�
QRQFKp�DOOD�FRQYHUVLRQH�GL�D]LHQGH�]RRWHFQLFKH�WUDGL]LRQDOL�H�R�LQWHQVLYH�YHUVR�LO�PRGHOOR�SDVWRUDOH�
��OªLQFHQWLYD]LRQH�DOOD�UHDOL]]D]LRQH�GL�LQYHVWLPHQWL�GL�GLYHUVLILFD]LRQH�GHOOªDWWLYLWj�D]LHQGDOH�

/D� PLVXUD� q� SHUWDQWR� FRHUHQWH� FRQ� OD� VWUDWHJLD� JHQHUDOH� GHO� 3LDQR� QHOOD� SDUWH� � FKH� SUHYHGH� OD
SHUPDQHQ]D�HG�LO�FRQVROLGDPHQWR�GHOOªDJULFROWXUD�VX�WXWWR�LO�WHUULWRULR�UHJLRQDOH�HG�LO�UDIIRU]DPHQWR
FRPSHWLWLYR� GHO� VLVWHPD� GHOOH� D]LHQGH� DJULFROH�� SDUWLFRODUPHQWH� LQ� ULIHULPHQWR� DOOD� FRQGX]LRQH
IDPLOLDUH�

F��&ROOHJDPHQWL�FRQ�DOWUH�PLVXUH�
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&RQ�OD�0LVXUD�%�§$LXWL�DOOªLQVHGLDPHQWR�GL�JLRYDQL� LQ�DJULFROWXUD¨��/H�GRPDQGH�GL�VRVWHJQR�DJOL
LQYHVWLPHQWL� QHOOH� D]LHQGH� DJULFROH� SRVVRQR� HVVHUH� SUHVHQWDWH� DQFKH� GD� JLRYDQL� LQ� DWWHVD� GL
LQVHGLDPHQWR� H� SRVVRQR� HVVHUH� DPPHVVH� VXERUGLQDWDPHQWH� DOOD� UHDOL]]D]LRQH� GHOOªLQVHGLDPHQWR
VWHVVR�

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

6RQR�DPPHVVL�LQYHVWLPHQWL�PDWHULDOL�GL�QDWXUD�IRQGLDULD��VLVWHPD]LRQL�LGUDXOLFR���DJUDULH��GUHQDJJL�
LPSLDQWR� FROWXUH� SOXULHQQDOL�� YLDELOLWj� D]LHQGDOH�� VSLDQDPHQWL� H� VLPLOL��� HGLOL]LD� �FRVWUX]LRQH�
ULVWUXWWXUD]LRQH��ULDWWDPHQWR�GL�IDEEULFDWL�UXUDOL��QRQFKp�DFTXLVWR�GL�DWWUH]]DWXUH�ILVVH�H�PRELOL��GL
PDFFKLQH� DJULFROH� H� GL� PDFFKLQDUL� LQ� JHQHUH�� QRQFKp� GL� VWUXPHQWD]LRQL� GL� FRQWUROOR� H� GL
DSSDUHFFKLDWXUH� LQIRUPDWLFKH� H� GHL� UHODWLYL� SURJUDPPL�� SDUWLFRODUPHQWH� VH� LQVHULWL� LQ� LQWHUYHQWL
UHODWLYL�DO�FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL�

*OL�LQYHVWLPHQWL�GRYUDQQR�HVVHUH�LQVHULWL�LQ�XQ�SURJUDPPD�RUJDQLFR�GL�LQWHUYHQWR�D]LHQGDOH�
7XWWL� JOL� LQWHUYHQWL� ILQDQ]LDWL� VDUDQQR� VRWWRSRVWL� DG� DFFHUWDPHQWR� ILQDOH� GHOOD� UHDOL]]D]LRQH
�FROODXGR�ILQDOH�LQ�D]LHQGD�
*OL�LQWHUYHQWL�ILQDQ]LDWL�VRQR�VRWWRSRVWL�D�YLQFROR�GL�GHVWLQD]LRQH�����DQQL�GDO�FROODXGR�ILQDOH�SHU�JOL
LQWHUYHQWL� IRQGLDUL� HG� HGLOL]L�� �� DQQL� GDO� FROODXGR� ILQDOH� SHU� JOL� DFTXLVWL� GL� PDFFKLQDUL� HG
DWWUH]]DWXUH�PRELOL��

*OL� LQYHVWLPHQWL� GL� FXL� DO� SULPR� SDUDJUDIR� SRWUDQQR� HVVHUH� ULIHULWL� DOOªDWWLYLWj� DJULFROH� H�R� DOOH
DWWLYLWj� FRPSOHPHQWDUL� HIIHWWXDWH� GDOOD� D]LHQGD� DJULFROD� �YHQGLWD� GLUHWWD� SURGRWWL�� WUDVIRUPD]LRQH
D]LHQGDOH�GHL�SURGRWWL�H�VLPLOL���DOOR�VFRSR�GL�IDYRULUH�LO�FRQVROLGDPHQWR�GHOOH�VWHVVH�

LQ�SDUWLFRODUH��

�� 6RQR�DPPLVVLELOL�

�� � FRVWUX]LRQH� H� ULDWWDPHQWR� GL� VWUXWWXUH�� LPSLDQWL� HG� DWWUH]]DWXUH� SHU� O
DOOHYDPHQWR� H
UHODWLYL�DQQHVVL�

�� FRVWUX]LRQH� H� ULDWWDPHQWR� GL� VWUXWWXUH�� LPSLDQWL� HG� DWWUH]]DWXUH� ILVVH� SHU� LO� GHSRVLWR�� OD
FRQVHUYD]LRQH�� OD� WUDVIRUPD]LRQH� D]LHQGDOH�� LO� FRQGL]LRQDPHQWR� H� OD� YHQGLWD� GLUHWWD� GHL
SURGRWWL��DQFKH�VH�UHDOL]]DWH�DO�GL�IXRUL�GHO�FHQWUR�D]LHQGDOH�

�� �FRVWUX]LRQH�H�ULDWWDPHQWR�GL�VWUXWWXUH�SHU�GHSRVLWR�PDFFKLQH�H�SURGRWWL�DJULFROL��FRPSUHVR
OªDFTXLVWR�GL�HYHQWXDOL�LPSLDQWL�HG�DWWUH]]DWXUH�QHFHVVDUL�

�� PLJOLRUDPHQWR� SDVFROL� QRQFKp� DGHJXDPHQWR� H� � ULVWUXWWXUD]LRQH� DOSHJJL� FRQ� UHODWLYL
IDEEULFDWL��VWUXWWXUH�HG�DWWUH]]DWXUH�

�� �HVHFX]LRQH�GL�VLVWHPD]LRQL�WHUUHQR��LUULJD]LRQH��YLDELOLWD
�SRGHUDOH�
�� HVHFX]LRQH�GL�DOODFFLDPHQWL�LGULFL�HG�HOHWWULFL�HG�LPSLDQWL�HQHUJLD�DOWHUQDWLYD�
�� FRVWUX]LRQH�H�ULDWWDPHQWR�GL�VWUXWWXUH�H�UHODWLYH�DWWUH]]DWXUH�ILVVH�SHU�FROWLYD]LRQL�SUHJLDWH

FRPSUHVR� OªDFTXLVWR� GHJOL� LPSLDQWL� HG� DWWUH]]DWXUH� QHFHVVDUL� �VHUUH�� UHWL� DQWLJUDQGLQH�
LPSLDQWL�DQWLEULQD��ORFDOL�GHSRVLWR��������

�� �HVHFX]LRQH�GL��DSSURYYLJLRQDPHQWL�LGULFL�
�� HVHFX]LRQH�GL�UHLPSLDQWL�R�ULFRQYHUVLRQL�GL�FROWXUH�SOXULHQQDOL��QHL�VHWWRUL�IORURYLYDLVWLFR�H

GHO�QRFFLROR�¨
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��� � LQWHUYHQWL� UHODWLYL� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHL� SURGRWWL� HG� DOOD� � LQVWDOOD]LRQH� GL
VLVWHPL� GL� FRQWUROOR� �FRPSUHVL� JOL� LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL
SURGX]LRQL�QRQ�ELRORJLFKH�LQ�SURGX]LRQL�ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL
FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62��������

��� � LQWHUYHQWL� GL� ULVWUXWWXUD]LRQH� H� DGHJXDPHQWR� LJLHQLFR� VDQLWDULR� GHOOH� DELWD]LRQL� GHJOL
LPSUHQGLWRUL�DJULFROL�LQ�]RQD�GL�PRQWDJQD��

DFTXLVWL�GL�
���PDFFKLQH�QXRYH�
���PDFFKLQDUL�HG�DWWUH]]DWXUH�QXRYL�
��� EHVWLDPH� GD� ULSURGX]LRQH� VHOH]LRQDWR�� LVFULWWR� DO� /LEUR� *HQHDORJLFR� �R� DO� 5HJLVWUR
$QDJUDILFR� VH� LO� /LEUR�*HQHDORJLFR�QRQ� q� VWDWR� LVWLWXLWR��� DQFKH� VH� HIIHWWXDWL� GD� D]LHQGH� JLj
GRWDWH�GL�EHVWLDPH���
��� DSSDUHFFKLDWXUH� LQIRUPDWLFKH� QXRYH� �FRPSUHVH� LO� UHODWLYR� VRIWZDUH�� H� VWUXPHQWD]LRQL
QXRYH�

(ª� LQROWUH� ULFRQRVFLXWR� LO� SDJDPHQWR� GHOOH� HYHQWXDOL� VSHVH� JHQHUDOL� H� WHFQLFKH� �VSHVH� GL
SURJHWWD]LRQH�H�VLPLOL���FRQ�OH�PRGDOLWj�HG�L�OLPLWL�LQGLFDWL�QHOOH�,VWUX]LRQL�SHU�OªDSSOLFD]LRQH�H
QHL�EDQGL�GL�DSHUWXUD�GRPDQGH�H� LQ�RJQL� FDVR�SHU�XQ�DPPRQWDUH�QRQ�VXSHULRUH�DO������GL
TXHOOR�GHJOL�LQYHVWLPHQWL�PDWHULDOL�D�FXL�WDOL�VSHVH�VRQR�ULIHULWH�

�� 6RQR�HVFOXVL��
��OªDFTXLVWR�GL�IDEEULFDWL�H�VWUXWWXUH�HVLVWHQWL�
�� OªHVHFX]LRQH� GL� LQWHUYHQWL� UHODWLYL� D� FDVH� GL� DELWD]LRQH� �VDOYR� FKH� SHU� LQWHUYHQWL� GL
ULVWUXWWXUD]LRQH�H�DGHJXDPHQWR�LJLHQLFR�VDQLWDULR�GHOOH�DELWD]LRQL�GHJOL�LPSUHQGLWRUL�DJULFROL
LQ�]RQD�GL�PRQWDJQD���

��OªDFTXLVWR�GL�PDFFKLQDUL�H�DWWUH]]DWXUH�XVDWL��
��OªHVHFX]LRQH�GL�LQWHUYHQWL�GL�ULSULVWLQR�QRQFKp�GL�PDQXWHQ]LRQH�RUGLQDULD�H���R�VWUDRUGLQDULD�

1RQ� VRQR� ILQDQ]LDWL� GDOOD� SUHVHQWH� PLVXUD� LQWHUYHQWL� UHODWLYL� DG� DJULWXULVPR� H� DG� DWWLYLWj
DUWLJLDQDOL� VYROWL� GDOOH� D]LHQGH� DJULFROH�� LQ� TXDQWR� WDOL� DWWLYLWj� ULHQWUDQR� QHO� FDPSR� GL
DSSOLFD]LRQH� GHOOD� PLVXUD� 3� �DUW�� ��� GHO� 5HJRODPHQWR� �� GLYHUVLILFD]LRQH� GHOOH� DWWLYLWj� GHO
VHWWRUH� DJULFROR� H� GHOOH� DWWLYLWj� DIILQL� DOOR� VFRSR� GL� VYLOXSSDUH� DWWLYLWj� SOXULPH� R� IRQWL
DOWHUQDWLYH�GL�UHGGLWR��

1RQ� q� ILQDQ]LDWR� DL� VHQVL� GHOOD� SUHVHQWH� PLVXUD� OªDFTXLVWR� GL� WHUUHQL�� FKH� q� ILQDQ]LDELOH� LQ
DSSOLFD]LRQH�GHOOD�PLVXUD�.��DUW�������5LFRPSRVL]LRQH�IRQGLDULD���

E�� 6HWWRUL� LQWHUHVVDWL�� L� VHWWRUL� VRWWR� ULSRUWDWL� �FRQ� OH� OLPLWD]LRQL� GL� VHJXLWR� LQGLFDWH��
LQGLYLGXDWL� D� VHJXLWR�GHOOªDQDOLVL� GHOOD� VLWXD]LRQH� H� GHOOH� SURVSHWWLYH�GL�PHGLR�SHULRGR�GHO
VLVWHPD� DJULFROR� SHU� YHULILFDUH� OªHVLVWHQ]D� GL� UHDOL� VERFFKL� GL� PHUFDWR�� D� OLYHOOR� GL
SURGX]LRQH��FRPPHUFLDOL]]D]LRQH�H��WUDVIRUPD]LRQH�
3HU� FLDVFXQ� VHWWRUH� LQGLYLGXDWR� FRPH� VXVFHWWLELOH� GL� VRVWHJQR� VRQR� ULSRUWDWL� L� FULWHUL� GL
VFHOWD� SHU� OH� IDVL� GL� SURGX]LRQH�� FRPPHUFLDOL]]D]LRQH� H� � WUDVIRUPD]LRQH� DOOªLQWHUQR
GHOOªD]LHQGD� DJULFROD�� FRQ� VSHFLILFD]LRQH� GHJOL� LQWHUYHQWL� DPPLVVLELOL�� GHJOL� LQWHUYHQWL
DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL�H�GHJOL�LQWHUYHQWL�QRQ�DPPLVVLELOL�

1RQ�VRQR�ILQDQ]LDELOL�D]LHQGH�DJULFROH�QRQ�ULFRPSUHVH�LQ�XQR�GHL�VRWWRULSRUWDWL�VHWWRUL�
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1RQ� VDUDQQR� ILQDQ]LDWL� LQWHUYHQWL� FKH� FRPSRUWDQR� XQ� VXSHUDPHQWR� GHOOH� OLPLWD]LRQL
FRPXQLWDULH�HVLVWHQWL�QHL�GLYHUVL�VHWWRUL�

6(7725(��&$51(��&203$572�%29,12

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��DG�HV��ULFRYHUL�PDFFKLQH�H�VFRUWH��PHFFDQL]]D]LRQH�� LUULJD]LRQH��VLVWHPD]LRQH
WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� GL� ODYRUD]LRQH� SRVW�PDFHOOD]LRQH� �FRQ� HVFOXVLRQH� GHL� PDFHOOL�� FKH� QRQ� FRPSRUWDQR� XQ
DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� DO� FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH� �� DO
ULVSDUPLR�HQHUJHWLFR���DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL
QHFHVVDUL�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H
,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH� ]RRWHFQLFD� GHOOªD]LHQGD� H� QRQ� GHYRQR� GHWHUPLQDUH� XQ� DXPHQWR� GHOOD� SURGX]LRQH
]RRWHFQLFD�VWHVVD�

,QWHUYHQWL�GL�ODYRUD]LRQH�SRVW�PDFHOOD]LRQH��FRQ�HVFOXVLRQH�GHL�PDFHOOL��FKH�FRPSRUWDQR�XQ�DXPHQWR
GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL�QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH
LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL�SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥�'HVFUL]LRQH�GHOOH�PLVXUH

7

SURGX]LRQH� ]RRWHFQLFD� GHOOªD]LHQGD� H� QRQ� GHYRQR� GHWHUPLQDUH� XQ� DXPHQWR� GHOOD� SURGX]LRQH
]RRWHFQLFD�VWHVVD�

6(7725(��&$51(��&203$572�68,12

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��OD�UHDOL]]D]LRQH�GL�WDOL�LQWHUYHQWL�QRQ�GHYH�FRPXQTXH�FRPSRUWDUH�DXPHQWL�GL
SURGX]LRQH� QHO� FRPSDUWR� VWHVVR� �DG� HV�� ULFRYHUL� PDFFKLQH� H� VFRUWH�� PHFFDQL]]D]LRQH�� LUULJD]LRQH�
VLVWHPD]LRQH�WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� GL� ODYRUD]LRQH� SRVW�PDFHOOD]LRQH� �FRQ� HVFOXVLRQH� GHL� PDFHOOL�� FKH� QRQ� FRPSRUWDQR� XQ
DXPHQWR�GHOOD�FDSDFLWj�GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO� FRQWHQLPHQWR�GHL� FRVWL�GL�SURGX]LRQH� �� DO
ULVSDUPLR�HQHUJHWLFR���DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL
QHFHVVDUL�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H
,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH� ]RRWHFQLFD� GHOOªD]LHQGD� H� QRQ� GHYRQR� GHWHUPLQDUH� XQ� DXPHQWR� GHOOD� SURGX]LRQH
]RRWHFQLFD�VWHVVD�

,QWHUYHQWL�GL�ODYRUD]LRQH�SRVW�PDFHOOD]LRQH��FRQ�HVFOXVLRQH�GHL�PDFHOOL��FKH�FRPSRUWDQR�XQ�DXPHQWR
GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL�QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH
LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL�SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH� ]RRWHFQLFD� GHOOªD]LHQGD� H� QRQ� GHYRQR� GHWHUPLQDUH� XQ� DXPHQWR� GHOOD� SURGX]LRQH
]RRWHFQLFD�VWHVVD�
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6(7725(��&$51(�&203$572�29,&$35,12

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��DG�HV��ULFRYHUL�PDFFKLQH�H�VFRUWH��PHFFDQL]]D]LRQH�� LUULJD]LRQH��VLVWHPD]LRQH
WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL� GL� SRWHQ]LDPHQWR� SURGXWWLYR� �FRVWUX]LRQH� GL� QXRYH� VWDOOH�� DPSOLDPHQWR� R
ULVWUXWWXUD]LRQH�FRQ�DXPHQWR�GHL�SRVWL�GL�VWDOOH�HVLVWHQWL��

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� GL� ODYRUD]LRQH� SRVW�PDFHOOD]LRQH� �FRQ� HVFOXVLRQH� GHL� PDFHOOL�� FKH� QRQ� FRPSRUWDQR� XQ
DXPHQWR�GHOOD�FDSDFLWj�GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO� FRQWHQLPHQWR�GHL� FRVWL�GL�SURGX]LRQH� �� DO
ULVSDUPLR�HQHUJHWLFR���DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL
QHFHVVDUL�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H
,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

,QWHUYHQWL�GL�ODYRUD]LRQH�SRVW�PDFHOOD]LRQH��FRQ�HVFOXVLRQH�GHL�PDFHOOL��FKH�FRPSRUWDQR�XQ�DXPHQWR
GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL�QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH
LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL�SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�
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6(7725(��&$51(��&203$572�$9,&81,&2/2

62772&203$572�$9,&2/2

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��OD�UHDOL]]D]LRQH�GL�WDOL�LQWHUYHQWL�QRQ�GHYH�FRPXQTXH�FRPSRUWDUH�DXPHQWL�GL
SURGX]LRQH� QHO� FRPSDUWR� VWHVVR� �DG� HV�� ULFRYHUL� PDFFKLQH� H� VFRUWH�� PHFFDQL]]D]LRQH�� LUULJD]LRQH�
VLVWHPD]LRQH�WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� GL� ODYRUD]LRQH� SRVW�PDFHOOD]LRQH� �FRQ� HVFOXVLRQH� GHL� PDFHOOL�� FKH� QRQ� FRPSRUWDQR� XQ
DXPHQWR�GHOOD�FDSDFLWj�GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO� FRQWHQLPHQWR�GHL� FRVWL�GL�SURGX]LRQH� �� DO
ULVSDUPLR�HQHUJHWLFR���DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL
QHFHVVDUL�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H
,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH� ]RRWHFQLFD� GHOOªD]LHQGD� H� QRQ� GHYRQR� GHWHUPLQDUH� XQ� DXPHQWR� GHOOD� SURGX]LRQH
]RRWHFQLFD�VWHVVD�
1RQ�VRQR�DPPHVVL�LQWHUYHQWL�UHODWLYL�DOOD�WUDVIRUPD]LRQH�D]LHQGDOH�LQ�D]LHQGH�FKH�QRQ�SUDWLFDYDQR
OD�WUDVIRUPD]LRQH�GHL�SURSUL�SURGRWWL�DOOD�GDWD�GHO����JHQQDLR������
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62772&203$572�&81,&2/2

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��DG�HV��ULFRYHUL�PDFFKLQH�H�VFRUWH��PHFFDQL]]D]LRQH�� LUULJD]LRQH��VLVWHPD]LRQH
WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL� GL� SRWHQ]LDPHQWR� SURGXWWLYR� �FRVWUX]LRQH� GL� QXRYH� FRQLJOLHUH�� DPSOLDPHQWR� R
ULVWUXWWXUD]LRQH�FRQ�DXPHQWR�GHL�SRVWL�GL�FRQLJOLHUH�HVLVWHQWL��

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� GL� ODYRUD]LRQH� SRVW�PDFHOOD]LRQH� �FRQ� HVFOXVLRQH� GHL� PDFHOOL�� FKH� QRQ� FRPSRUWDQR� XQ
DXPHQWR�GHOOD�FDSDFLWj�GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO� FRQWHQLPHQWR�GHL� FRVWL�GL�SURGX]LRQH� �� DO
ULVSDUPLR�HQHUJHWLFR���DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL
QHFHVVDUL�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H
,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

,QWHUYHQWL�GL�ODYRUD]LRQH�SRVW�PDFHOOD]LRQH��FRQ�HVFOXVLRQH�GHL�PDFHOOL��FKH�FRPSRUWDQR�XQ�DXPHQWR
GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL�QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH
LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL�SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�
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62772&203$572�&$51(�',�6758==2

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��DG�HV��ULFRYHUL�PDFFKLQH�H�VFRUWH��PHFFDQL]]D]LRQH�� LUULJD]LRQH��VLVWHPD]LRQH
WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL� GL� SRWHQ]LDPHQWR� SURGXWWLYR� �FRVWUX]LRQH� GL� QXRYH� VWUXWWXUH� SHU� OªDOOHYDPHQWR�
DPSOLDPHQWR�R�ULVWUXWWXUD]LRQH�FRQ�DXPHQWR�GHL�SRVWL�GL�VWUXWWXUH�SHU�OªDOOHYDPHQWR�HVLVWHQWL��

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� GL� ODYRUD]LRQH� SRVW�PDFHOOD]LRQH� �FRQ� HVFOXVLRQH� GHL� PDFHOOL�� FKH� QRQ� FRPSRUWDQR� XQ
DXPHQWR�GHOOD�FDSDFLWj�GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO� FRQWHQLPHQWR�GHL� FRVWL�GL�SURGX]LRQH� �� DO
ULVSDUPLR�HQHUJHWLFR���DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL
QHFHVVDUL�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H
,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

,QWHUYHQWL�GL�ODYRUD]LRQH�SRVW�PDFHOOD]LRQH��FRQ�HVFOXVLRQH�GHL�PDFHOOL��FKH�FRPSRUWDQR�XQ�DXPHQWR
GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL�QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH
LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL�SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

6(7725(���$&48$&2/785$

1HVVXQ�LQWHUYHQWR�DPPLVVLELOH�DL�VHQVL�GHO�3LDQR�GL�6YLOXSSR�5XUDOH�����������LQ�TXDQWR�LO�VHWWRUH
q�ILQDQ]LDWR�GDOOR�6)23�DL�VHQVL�GHO�UHJ��&(���������
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6(7725(��/$77(�(�'(5,9$7,��&203$572�%29,12�(�%8)$/,12

62772&203$572�%29,12

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��OD�UHDOL]]D]LRQH�GL�WDOL�LQWHUYHQWL�QRQ�GHYH�FRPXQTXH�FRPSRUWDUH�DXPHQWL�GL
SURGX]LRQH� QHO� FRPSDUWR� VWHVVR� �DG� HV�� ULFRYHUL� PDFFKLQH� H� VFRUWH�� PHFFDQL]]D]LRQH�� LUULJD]LRQH�
VLVWHPD]LRQH�WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL� GL� SRWHQ]LDPHQWR� SURGXWWLYR� �FRVWUX]LRQH� GL� QXRYH� VWDOOH�� DPSOLDPHQWR� R
ULVWUXWWXUD]LRQH� FRQ� PDJJLRUL� FDSDFLWj� SURGXWWLYH� GL� VWDOOH� HVLVWHQWL�� ULIHULWL� R� QRQ� ULIHULWL� D
SURGX]LRQL� ELRORJLFKH� �5HJ� &(� ���������� ILQDQ]LDELOL� ILQR� D� FRQFRUUHQ]D� FRO� TXDQWLWDWLYR� GL
ULIHULPHQWR�SURGXWWLYR��§TXRWD�ODWWH¨��SRVVHGXWR�GDOOªD]LHQGD�

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
SURGRWWL��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD
TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH� DJULFROD� GHOOªD]LHQGD�� QHO� ULVSHWWR� GHO� TXDQWLWDWLYR� GL� ULIHULPHQWR� SURGXWWLYR� �§TXRWD
ODWWH¨��SRVVHGXWR�GDOOªD]LHQGD�

,QWHUYHQWL� FKH� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWD� GL� WUDVIRUPD]LRQH� ULIHULWL� D� SURGX]LRQL
ELRORJLFKH��UHJ��&(����������RSSXUH�D�SURGRWWL�'�2�3��R�,�*�3����FRPSUHVD�OªLQWURGX]LRQH�GL�QXRYH
DWWLYLWj� � GD� � SDUWH� GL� D]LHQGH� FKH� LQ� SUHFHGHQ]D� QRQ� SUDWLFDYDQR� OD� WUDVIRUPD]LRQH� GHL� SURSUL
SURGRWWL��/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL
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DJULFROL� RWWHQXWL� QHOOªD]LHQGD� DJULFROD� PHGHVLPD�� JOL� LQWHUYHQWL� ILQDQ]LDWL� GHYRQR� HVVHUH
GLPHQVLRQDWL� SHU� OD� SURGX]LRQH� DJULFROD� GHOOªD]LHQGD�� QHO� ULVSHWWR� GHO� TXDQWLWDWLYR� GL� ULIHULPHQWR
SURGXWWLYR��§TXRWD�ODWWH¨��SRVVHGXWR�GDOOªD]LHQGD�

,Q� ULIHULPHQWR� D� SURGX]LRQL� GLYHUVH� GD� TXHOOH� ELRORJLFKH� �UHJ�� &(� ���������� '�2�3�� R� ,�*�3��
LQWHUYHQWL�FKH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH�OLPLWDWDPHQWH�DO�VHWWRUH�GHL
IRUPDJJL��FRQ�HVFOXVLRQH�GHO�EXUUR�H�GHJOL�DOWUL�GHULYDWL�GDO�ODWWH���FRPSUHVD�OªLQWURGX]LRQH�GL�QXRYH
DWWLYLWj� � GD� � SDUWH� GL� D]LHQGH� FKH� LQ� SUHFHGHQ]D� QRQ� SUDWLFDYDQR� OD� WUDVIRUPD]LRQH� GHL� SURSUL
SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH� DJULFROD� GHOOªD]LHQGD�� QHO� ULVSHWWR� GHO� TXDQWLWDWLYR� GL� ULIHULPHQWR� SURGXWWLYR� �§TXRWD
ODWWH¨��SRVVHGXWR�GDOOªD]LHQGD�
6RQR� HVFOXVL� GDOOªDXPHQWR� GL� FDSDFLWj� GL� WUDVIRUPD]LRQH� TXHL� SURGRWWL� RJJHWWR� GL� LQWHUYHQWR
FRPXQLWDULR�

62772&203$572�%8)$/,12

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��DG�HV��ULFRYHUL�PDFFKLQH�H�VFRUWH��PHFFDQL]]D]LRQH�� LUULJD]LRQH��VLVWHPD]LRQH
WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL� SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� DO�PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHL� SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL� GL� SRWHQ]LDPHQWR� SURGXWWLYR� �FRVWUX]LRQH� GL� QXRYH� VWDOOH�� DPSOLDPHQWR� R
ULVWUXWWXUD]LRQH�FRQ�PDJJLRUL�FDSDFLWj�SURGXWWLYH�GL�VWDOOH�HVLVWHQWL��

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
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SURGRWWL��DOOD�SURWH]LRQH�GHOOªDPELHQWH��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH
GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62��������
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

,QWHUYHQWL�FKH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL
QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH�LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL
SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

6(7725(��/$77(�(�'(5,9$7,��&203$572�29,&$35,12

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��DG�HV��ULFRYHUL�PDFFKLQH�H�VFRUWH��PHFFDQL]]D]LRQH�� LUULJD]LRQH��VLVWHPD]LRQH
WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL� GL� SRWHQ]LDPHQWR� SURGXWWLYR� �FRVWUX]LRQH� GL� QXRYH� VWDOOH�� DPSOLDPHQWR� R
ULVWUXWWXUD]LRQH�FRQ�PDJJLRUL�FDSDFLWj�SURGXWWLYH�GL�VWDOOH�HVLVWHQWL��

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
SURGRWWL��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD
TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH�



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥�'HVFUL]LRQH�GHOOH�PLVXUH

15

/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

,QWHUYHQWL�FKH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL
QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH�LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL
SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

6(7725(��829$

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��OD�UHDOL]]D]LRQH�GL�WDOL�LQWHUYHQWL�QRQ�GHYH�FRPXQTXH�FRPSRUWDUH�DXPHQWL�GL
SURGX]LRQH� QHO� FRPSDUWR� VWHVVR� �DG� HV�� ULFRYHUL� PDFFKLQH� H� VFRUWH�� PHFFDQL]]D]LRQH�� LUULJD]LRQH�
VLVWHPD]LRQH�WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG�DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO
EHQHVVHUH�GHJOL�DQLPDOL��
*OL�LQWHUYHQWL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj��DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�WXWHOD�HG
DO�PLJOLRUDPHQWR��GHOOªLJLHQH�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�GHYRQR�WHQGHUH�DO�VXSHUDPHQWR�GHL�OLYHOOL
PLQLPL� GL� OHJJH� �RYH� HVLVWHQWL�� � RG� DOOªDGHJXDPHQWR� DQWLFLSDWR� D� QRUPH� QRQ� DQFRUD� JLXQWH� D
VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
SURGRWWL��DOOD�SURWH]LRQH�GHOOªDPELHQWH��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH
GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62��������
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�GL�XRYD�GHOOªD]LHQGD�H�QRQ�GHYRQR�GHWHUPLQDUH�DXPHQWL�GHOOD�SURGX]LRQH�VWHVVD�GL�XRYD�
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1RQ�VRQR�DPPHVVL�LQWHUYHQWL�UHODWLYL�DOOD�WUDVIRUPD]LRQH�D]LHQGDOH�LQ�D]LHQGH�FKH�QRQ�SUDWLFDYDQR
OD�WUDVIRUPD]LRQH�GHL�SURSUL�SURGRWWL�DOOD�GDWD�GHO����JHQQDLR������

6(7725(��&(5($/,�(�5,62

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��OD�UHDOL]]D]LRQH�GL�WDOL�LQWHUYHQWL�QRQ�GHYH�FRPXQTXH�FRPSRUWDUH�DXPHQWL�GL
SURGX]LRQH� QHO� FRPSDUWR� VWHVVR� �DG� HV�� ULFRYHUL� PDFFKLQH� H� VFRUWH�� PHFFDQL]]D]LRQH�� LUULJD]LRQH�
VLVWHPD]LRQH�WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�ULFRQYHUVLRQH�YDULHWDOH�
*OL� LQWHUYHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� HG� DOOD� SURWH]LRQH� GHOOªDPELHQWH� GHYRQR
WHQGHUH�DO�VXSHUDPHQWR�GHL� OLYHOOL�PLQLPL�GL� OHJJH��RYH�HVLVWHQWL�� �RG�DOOªDGHJXDPHQWR�DQWLFLSDWR�D
QRUPH�QRQ�DQFRUD�JLXQWH�D�VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

1RQ�VRQR�DPPHVVL�LQWHUYHQWL�UHODWLYL�DOOD�PHVVD�D�FROWXUD�D�FHUHDOL�GL�QXRYL�WHUUHQL�LQ�SUHFHGHQ]D
QRQ�DGLELWL�D�WDOL�FROWXUD��FRPSUHVD�OD�UHDOL]]D]LRQH�GL�QXRYH�ULVDLH�

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
SURGRWWL��DOOD�SURWH]LRQH�GHOOªDPELHQWH��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH
GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62��������
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH� DJULFROD� GHOOªD]LHQGD� H� QRQ� GHYRQR� GHWHUPLQDUH� DXPHQWL� QHOOD� SURGX]LRQH� DJULFROD
VWHVVD�

,QWHUYHQWL�FKH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL
QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH�LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL
SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH� DJULFROD� GHOOªD]LHQGD� H� QRQ� GHYRQR� GHWHUPLQDUH� DXPHQWL� QHOOD� SURGX]LRQH� DJULFROD
VWHVVD�
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6(7725(��9,7,9,1,&2/2

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��OD�UHDOL]]D]LRQH�GL�WDOL�LQWHUYHQWL�QRQ�GHYH�FRPXQTXH�FRPSRUWDUH�DXPHQWL�GL
SURGX]LRQH� QHO� FRPSDUWR� VWHVVR� �DG� HV�� ULFRYHUL� PDFFKLQH� H� VFRUWH�� PHFFDQL]]D]LRQH�� LUULJD]LRQH�
VLVWHPD]LRQH�WHUUHQL�������

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� SURGX]LRQH� H� GHOOD� VXSHUILFLH� YLWDWD� D]LHQGDOH�
ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH���DO�ULVSDUPLR�HQHUJHWLFR���DO�PLJOLRUDPHQWR�GHOOD
TXDOLWj�GHL�SURGRWWL��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OD�FRQYHUVLRQH�GL�SURGX]LRQL�QRQ
ELRORJLFKH�LQ�SURGX]LRQL�ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H
GHO�SURFHVVR���QRUPH�,62������H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH�
*OL� LQWHUYHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� HG� DOOD� SURWH]LRQH� GHOOªDPELHQWH� GHYRQR
WHQGHUH�DO�VXSHUDPHQWR�GHL� OLYHOOL�PLQLPL�GL� OHJJH��RYH�HVLVWHQWL�� �RG�DOOªDGHJXDPHQWR�DQWLFLSDWR�D
QRUPH�QRQ�DQFRUD�JLXQWH�D�VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

,QWHUYHQWL�QRQ�DPPLVVLELOL

,PSLDQWR� H� UHLPSLDQWR� GL� QXRYL� YLJQHWL� QRQ� VRQR� DPPLVVLELOL� DO� ILQDQ]LDPHQWR� GD� SDUWH� GHOOD
SUHVHQWH�PLVXUD�

)DVH�GL�WUDVIRUPD]LRQH

/LPLWDWDPHQWH�DO�VHWWRUH�GHL�9�4�3�5�'���'�2�&����'�2�&�*���� LQWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ
DXPHQWR�GHOOD�FDSDFLWj�GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO� FRQWHQLPHQWR�GHL� FRVWL�GL�SURGX]LRQH� �� DO
ULVSDUPLR� HQHUJHWLFR�� � DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHL� SURGRWWL�� DOOD� SURWH]LRQH� GHOOªDPELHQWH
�FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H
GHO�SURFHVVR���QRUPH�,62������H�,62��������
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

/LPLWDWDPHQWH� DO� VHWWRUH� GHL� 9�4�3�5�'�� �'�2�&�� �� '�2�&�*���� LQWHUYHQWL� FKH� FRPSRUWDQR� XQ
DXPHQWR�GHOOD� FDSDFLWD�GL� WUDVIRUPD]LRQH�� FRPSUHVD� OªLQWURGX]LRQH�GL�QXRYH� DWWLYLWj� � GD� � SDUWH�GL
D]LHQGH�FKH�LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL�SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�
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6(7725(��2572)5877,&2/2

$L� VHQVL� GHOOªDUWLFROR� ��� GHO� 5HJRODPHQWR� q� QHFHVVDULR� DVVLFXUDUH� OD� FRPSDWLELOLWj� FRQ� OH� PLVXUH
DWWXDWH�QHOOªDPELWR�GHOOH�2UJDQL]]D]LRQL�&RPXQL�GL�0HUFDWR�H�JDUDQWLUH�OD�QRQ�VRYUDSSRVL]LRQH�FRQ
OH�VWHVVH��3HUWDQWR�L�VHJXHQWL�LQWHUYHQWL�QHO�VHWWRUH�RUWRIUXWWLFROR�VDUDQQR�DWWXDWL�D�SDUWLUH�GDOOªDQQR
�����VXERUGLQDWDPHQWH�DOOD�PRGLILFD�GD�SDUWH�GHOOH�2UJDQL]]D]LRQL�GL�SURGXWWRUL�ULFRQRVFLXWL�GDOOH
2&0�GHL�ULVSHWWLYL�3URJUDPPL�2SHUDWLYL��FRQ�HVFOXVLRQH�GHJOL�LQWHUYHQWL�VWHVVL�

6RQR� HVFOXVL� LQWHUYHQWL� FKH� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� SURGXWWLYD� VLD� QHOOD� IDVH� GL
SURGX]LRQH�FKH�GL�WUDVIRUPD]LRQH�SHU�LO�SRPRGRUR�GD�PHQVD�

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��OD�UHDOL]]D]LRQH�GL�WDOL�LQWHUYHQWL�QRQ�GHYH�FRPXQTXH�FRPSRUWDUH�DXPHQWL�GL
SURGX]LRQH� QHO� FRPSDUWR� VWHVVR� �DG� HV�� ULFRYHUL� PDFFKLQH� H� VFRUWH�� PHFFDQL]]D]LRQH�� LUULJD]LRQH�
VLVWHPD]LRQH�WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62���������DOOD�SURWH]LRQH�GHOOªDPELHQWH��DOOD�ULFRQYHUVLRQH�YDULHWDOH�
*OL� LQWHUYHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� HG� DOOD� SURWH]LRQH� GHOOªDPELHQWH� GHYRQR
WHQGHUH�DO�VXSHUDPHQWR�GHL� OLYHOOL�PLQLPL�GL� OHJJH��RYH�HVLVWHQWL�� �RG�DOOªDGHJXDPHQWR�DQWLFLSDWR�D
QRUPH�QRQ�DQFRUD�JLXQWH�D�VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL� SHU� OD� UHDOL]]D]LRQH�GL� LPSLDQWL� SHU� OD�GLIHVD�GHL� IUXWWHWL� GDL� GDQQL�GD� JUDQGLQH�� JHOR� H
EULQD�

,QWHUYHQWL� ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR� H� LQWHUYHQWL� FRQQHVVL� UHDOL]]DWL
GD� D]LHQGH� DJULFROH� VLQJROH� �LQWHUYHQWL� ILQDOL]]DWL� DOOD� SUHSDUD]LRQH�� FRQIH]LRQH�� FRQVHUYD]LRQH� GHO
SURGRWWR�� VSDFFL� GL� YHQGLWD� DO� SXEEOLFR�� HFF���� 6DUj� ULFKLHVWR� OªDVVHQVR� GHOOH� 2UJDQL]]D]LRQL� GHL
3URGXWWRUL�RUWRIUXWWLFROL�ULFRQRVFLXWH�TXDQGR�JOL�LQWHUYHQWL�GL�FXL�VL�WUDWWD�VRQR�DYDQ]DWL�GD�VRFL��DO
ILQH� GL� DFFHUWDUH� OD� FRHUHQ]D� GHJOL� LQWHUYHQWL� SURSRVWL� FRQ� JOL� RELHWWLYL� ILVVDWH� GDOOH� PHGHVLPH
RUJDQL]]D]LRQL�

$FTXLVWR�GL�DWWUH]]DWXUH�VSHFLILFKH�H�PDFFKLQDUL�VSHFLILFL�SHU��
� UDFFROWD�IUXWWD��FDUUL�UDFFROWD�H�VLPLOL��
� HVHFX]LRQH�GL�WUDWWDPHQWL��DWRPL]]DWRUL��LUURUDWULFL�H�VLPLOL��

,QWHUYHQWL�DPPLVVLELOL�HVFOXVLYDPHQWH�QHO�FRPSDUWR�FRULOLFROR�
� SHU� OH� D]LHQGH� DGHUHQWL� DOOH� 2UJDQL]]D]LRQL� GHL� 3URGXWWRUL� ULFRQRVFLXWH� GDOOD� 2&0�

OªHVHFX]LRQH� GL� LQWHUYHQWL� GL� LPSLDQWR� H� UHLPSLDQWR� IUXWWHWL� H� Oª� DFTXLVWR� GL� PDWHULDOH� GL
SURSDJD]LRQH�
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� VLD�SHU�OH�D]LHQGH�DGHUHQWL�FKH�SHU�OH�D]LHQGH�QRQ�DGHUHQWL�DOOH�2UJDQL]]D]LRQL�GHL�3URGXWWRUL
ULFRQRVFLXWH� GDOOD� 2&0, OªDFTXLVWR� GL� DWWUH]]DWXUH� H� PDFFKLQDUL� SHU� PRYLPHQWD]LRQH� H
VWRFFDJJLR�PHUFL�H�SURGRWWL�LQ�PDJD]]LQR��PXOHWWL��FDVVRQL�H�VLPLOL��

,QWHUYHQWL� DPPLVVLELOL� HVFOXVLYDPHQWH� QHO� FRPSDUWR� RUWLFROR�� LQWHUYHQWL� GL� SRWHQ]LDPHQWR
SURGXWWLYR�

,QWHUYHQWL�QRQ�DPPLVVLELOL

1HL� FRPSDUWL� IUXWWLFROL� GLYHUVL� GDO� QRFFLROR�� OªHVHFX]LRQH� GL� LQWHUYHQWL� GL� LPSLDQWR� H� UHLPSLDQWR
IUXWWHWL�H�OªDFTXLVWR�GL�PDWHULDOH�GL�SURSDJD]LRQH�

1HL� FRPSDUWL� IUXWWLFROL� GLYHUVL� GDO� QRFFLROR� OªDFTXLVWR� GL� DWWUH]]DWXUH� H� PDFFKLQDUL� SHU
PRYLPHQWD]LRQH�H�VWRFFDJJLR�PHUFL�H�SURGRWWL�LQ�PDJD]]LQR��PXOHWWL��FDVVRQL�H�VLPLOL��

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
SURGRWWL��DOOD�SURWH]LRQH�GHOOªDPELHQWH��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH
GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62��������
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�H�QRQ�GHYRQR�GHWHUPLQDUH�XQ�DXPHQWR�GHOOD�SURGX]LRQH�DJULFROD
VWHVVD�

,QWHUYHQWL�FKH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL
QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH�LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL
SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�H�QRQ�GHYRQR�GHWHUPLQDUH�XQ�DXPHQWR�GHOOD�SURGX]LRQH�DJULFROD
VWHVVD�

6(7725(��0,(/(

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��DG�HV��ULFRYHUL�PDFFKLQH�H�VFRUWH��PHFFDQL]]D]LRQH�� LUULJD]LRQH��VLVWHPD]LRQH
WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
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LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62��������HG�DOOD�SURWH]LRQH�GHOOªDPELHQWH�
*OL� LQWHUYHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� HG� DOOD� SURWH]LRQH� GHOOªDPELHQWH� GHYRQR
WHQGHUH�DO�VXSHUDPHQWR�GHL� OLYHOOL�PLQLPL�GL� OHJJH��RYH�HVLVWHQWL�� �RG�DOOªDGHJXDPHQWR�DQWLFLSDWR�D
QRUPH�QRQ�DQFRUD�JLXQWH�D�VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL�GL�SRWHQ]LDPHQWR�SURGXWWLYR�

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
SURGRWWL��DOOD�SURWH]LRQH�GHOOªDPELHQWH��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH
GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62��������
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

,QWHUYHQWL�FKH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL
QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH�LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL
SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

6(7725(��)/2529,9$,602

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��DG�HV��ULFRYHUL�PDFFKLQH�H�VFRUWH��PHFFDQL]]D]LRQH�� LUULJD]LRQH��VLVWHPD]LRQH
WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62��������HG�DOOD�SURWH]LRQH�GHOOªDPELHQWH�
*OL� LQWHUYHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� HG� DOOD� SURWH]LRQH� GHOOªDPELHQWH� GHYRQR
WHQGHUH�DO�VXSHUDPHQWR�GHL� OLYHOOL�PLQLPL�GL� OHJJH��RYH�HVLVWHQWL�� �RG�DOOªDGHJXDPHQWR�DQWLFLSDWR�D
QRUPH�QRQ�DQFRUD�JLXQWH�D�VFDGHQ]D��RYH�HVLVWHQWL���
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,QWHUYHQWL�GL�SRWHQ]LDPHQWR�SURGXWWLYR��FRPSUHVL�L�QXRYL�LPSLDQWL�GL�FROWXUH�SOXULHQQDOL�

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

6(7725(��2/(23527($*,126(

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��OD�UHDOL]]D]LRQH�GL�WDOL�LQWHUYHQWL�QRQ�GHYH�FRPXQTXH�FRPSRUWDUH�DXPHQWL�GL
SURGX]LRQH� QHO� FRPSDUWR� VWHVVR� �DG� HV�� ULFRYHUL� PDFFKLQH� H� VFRUWH�� PHFFDQL]]D]LRQH�� LUULJD]LRQH�
VLVWHPD]LRQH�WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL� SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� DO�PLJOLRUDPHQWR� GHOOD� TXDOLWj� GHL� SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62��������HG�DOOD�SURWH]LRQH�GHOOªDPELHQWH�
*OL� LQWHUYHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� HG� DOOD� SURWH]LRQH� GHOOªDPELHQWH� GHYRQR
WHQGHUH�DO�VXSHUDPHQWR�GHL� OLYHOOL�PLQLPL�GL� OHJJH��RYH�HVLVWHQWL�� �RG�DOOªDGHJXDPHQWR�DQWLFLSDWR�D
QRUPH�QRQ�DQFRUD�JLXQWH�D�VFDGHQ]D��RYH�HVLVWHQWL���

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
SURGRWWL��DOOD�SURWH]LRQH�GHOOªDPELHQWH��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH
GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62��������
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

,QWHUYHQWL�FKH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL
QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH�LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL
SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�
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6(7725(��3$7$7$
�SURGRWWR�SHU�FRQVXPR�IUHVFR��SURGRWWR�SHU�LQGXVWULD��SDWDWH�GD�VHPH�

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��OD�UHDOL]]D]LRQH�GL�WDOL�LQWHUYHQWL�QRQ�GHYH�FRPXQTXH�FRPSRUWDUH�DXPHQWL�GL
SURGX]LRQH� QHO� FRPSDUWR� VWHVVR� �DG� HV�� ULFRYHUL� PDFFKLQH� H� VFRUWH�� PHFFDQL]]D]LRQH�� LUULJD]LRQH�
VLVWHPD]LRQH�WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62��������HG�DOOD�SURWH]LRQH�GHOOªDPELHQWH�
*OL� LQWHUYHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� HG� DOOD� SURWH]LRQH� GHOOªDPELHQWH� GHYRQR
WHQGHUH�DO�VXSHUDPHQWR�GHL� OLYHOOL�PLQLPL�GL� OHJJH��RYH�HVLVWHQWL�� �RG�DOOªDGHJXDPHQWR�DQWLFLSDWR�D
QRUPH�QRQ�DQFRUD�JLXQWH�D�VFDGHQ]D��RYH�HVLVWHQWL���

,QWHUYHQWL�ILQDOL]]DWL�DOOD�SURGX]LRQH�GL�SDWDWH�GD�VHPH�

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO�SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
SURGRWWL��DOOD�SURWH]LRQH�GHOOªDPELHQWH��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH
GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62��������
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

,QWHUYHQWL�FKH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL
QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH�LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL
SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�
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6(7725(��(5%(�2)),&,1$/,

)DVH�GL�SURGX]LRQH

,QWHUYHQWL�DPPLVVLELOL

,QWHUYHQWL�JHQHULFL�GL�PLJOLRUDPHQWR�VWUXWWXUDOH�GHOOªD]LHQGD�DJULFROD�QRQ�VSHFLILFDPHQWH� OHJDWL� DO
FRPSDUWR�SURGXWWLYR��DG�HV��ULFRYHUL�PDFFKLQH�H�VFRUWH��PHFFDQL]]D]LRQH�� LUULJD]LRQH��VLVWHPD]LRQH
WHUUHQL�������

,QWHUYHQWL�FKH�QRQ�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�SURGX]LRQH��ILQDOL]]DWL��DO�FRQWHQLPHQWR�GHL�FRVWL
GL�SURGX]LRQH� �� DO� ULVSDUPLR� HQHUJHWLFR�� � DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL� �FRPSUHVL� JOL
LQWHUYHQWL� PDWHULDOL� QHFHVVDUL� SHU� OD� FRQYHUVLRQH� GL� SURGX]LRQL� QRQ� ELRORJLFKH� LQ� SURGX]LRQL
ELRORJLFKH�QRQFKp�SHU�OªLQWURGX]LRQH�GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62
�����H�,62��������HG�DOOD�SURWH]LRQH�GHOOªDPELHQWH�
*OL� LQWHUYHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� HG� DOOD� SURWH]LRQH� GHOOªDPELHQWH� GHYRQR
WHQGHUH�DO�VXSHUDPHQWR�GHL� OLYHOOL�PLQLPL�GL� OHJJH��RYH�HVLVWHQWL�� �RG�DOOªDGHJXDPHQWR�DQWLFLSDWR�D
QRUPH�QRQ�DQFRUD�JLXQWH�D�VFDGHQ]D��RYH�HVLVWHQWL���
,QWHUYHQWL�GL�SRWHQ]LDPHQWR�SURGXWWLYR�OLPLWDWDPHQWH�D�SURGX]LRQL�ELRORJLFKH�

,QWHUYHQWL�ILQDOL]]DWL�DOOD�FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHO��SURGRWWR�H�LQWHUYHQWL�FRQQHVVL��LQWHUYHQWL
ILQDOL]]DWL�DOOD�SUHSDUD]LRQH��FRQIH]LRQH��FRQVHUYD]LRQH�GHO�SURGRWWR��VSDFFL�GL�YHQGLWD�DO�SXEEOLFR�
HFF����

)DVH�GL�WUDVIRUPD]LRQH

,QWHUYHQWL� FKH� QRQ� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� ILQDOL]]DWL� � DO
FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH� ��DO�ULVSDUPLR�HQHUJHWLFR�� �DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL
SURGRWWL��DOOD�SURWH]LRQH�GHOOªDPELHQWH��FRPSUHVL�JOL�LQWHUYHQWL�PDWHULDOL�QHFHVVDUL�SHU�OªLQWURGX]LRQH
GL�VLVWHPL�GL�FRQWUROOR�GHOOD�TXDOLWj�H�GHO�SURFHVVR���QRUPH�,62������H�,62��������
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

,QWHUYHQWL�FKH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWD�GL�WUDVIRUPD]LRQH��FRPSUHVD�OªLQWURGX]LRQH�GL
QXRYH�DWWLYLWj��GD��SDUWH�GL�D]LHQGH�FKH�LQ�SUHFHGHQ]D�QRQ�SUDWLFDYDQR�OD�WUDVIRUPD]LRQH�GHL�SURSUL
SURGRWWL�
/ªDWWLYLWj�VYROWD�GDOOD�D]LHQGD�DJULFROD�GHYH�HVVHUH�OLPLWDWD�DOOD�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL
RWWHQXWL�QHOOªD]LHQGD�DJULFROD�PHGHVLPD��JOL�LQWHUYHQWL�ILQDQ]LDWL�GHYRQR�HVVHUH�GLPHQVLRQDWL�SHU�OD
SURGX]LRQH�DJULFROD�GHOOªD]LHQGD�

352'8=,21,�9(*(7$/,�(�$//(9$0(17,�0,125,
�IXQJKL��OXPDFKH��FDYDOOL��FDQL�

6RQR�DPPHVVL�WXWWL�JOL�LQWHUYHQWL�UHODWLYL�VLD�DOOD�IDVH�GHOOD�SURGX]LRQH�VLD�D�TXHOOD�GL�WUDVIRUPD]LRQH
H�FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�
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F��%HQHILFLDUL

$]LHQGH� DJULFROH� FRQGRWWH� GD� LPSUHQGLWRUL� D� WLWROR� SULQFLSDOH� H� QRQ� D� WLWROR� SULQFLSDOH�� SHUVRQH
ILVLFKH�H�SHUVRQH�GLYHUVH�GDOOH�ILVLFKH��

'XH� R� SL�� D]LHQGH� SRVVRQR� SUHVHQWDUH� FRQJLXQWDPHQWH� XQD� XQLFD� GRPDQGD� GL� VRVWHJQR� DJOL
LQYHVWLPHQWL��TXDQGR�OD�QDWXUD�GHOOªLQWHUYHQWR�VWHVVR�UHQGD�WDOH�VROX]LRQH�WHFQLFDPHQWH�SUHIHULELOH
ULVSHWWR� DOOD� UHDOL]]D]LRQH� GL� LQWHUYHQWL� VLQJROL� �HV�� PHFFDQL]]D]LRQH�� FRQVHUYD]LRQH� SURGRWWL� LQ
DWWHVD�GL�YHQGLWD��FRPPHUFLDOL]]D]LRQH�GLUHWWD�GHL�SURGRWWL�DO�SXEEOLFR��HFF����LQ�WDOH�FDVR�

��WXWWH�OH�D]LHQGH�ULFKLHGHQWL�GHYRQR�HVVHUH�LQ�SRVVHVVR�GHL�UHTXLVLWL�QHFHVVDUL��SUHYLVWL�GDO�3LDQR
GL�6YLOXSSR�5XUDOH�

��VX�FLDVFXQD�GHOOH�D]LHQGH� ULFKLHGHQWL�JUDYDQR�JOL� REEOLJKL� FRQVHJXHQWL� DO� IDWWR�GL� ULFHYHUH�XQ
VRVWHJQR�DL�VHQVL�GHO�3LDQR�GL�6YLOXSSR�5XUDOH�

�� OH� D]LHQGH� ULFKLHGHQWL� GHYRQR� HVVHUH� DVVRFLDWH� H�R� FRQVRU]LDWH� LQ� XQR� GHL� PRGL� SUHYLVWL� GDOOH
YLJHQWL�QRUPDWLYH�

G��&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL

9DOJRQR�OH�VHJXHQWL�VSHFLILFD]LRQL�

�� 3HU�§D]LHQGH�DJULFROH¨���DL�ILQL�GHOOD�FRQFHVVLRQH��GHJOL�LQWHUYHQWL�GL�VRVWHJQR�GL�FXL�DO�&DSR�,�
VL� LQWHQGRQR� HQWLWj� D� FDUDWWHUH� SURIHVVLRQLVWLFR� HG� LPSUHQGLWRULDOH� FKH� SURGXFRQR� SHU� OD
FRPPHUFLDOL]]D]LRQH� �VHQ]D� GLVWLQ]LRQH� WUD� D]LHQGH� FRQGRWWH� GD� SHUVRQH� ILVLFKH� H� D]LHQGH
FRQGRWWH�GD�SHUVRQH�GLYHUVH�GD�TXHOOH�ILVLFKH��Qp�WUD�D]LHQGH�FRQGRWWH�GD�LPSUHQGLWRUL�D�WLWROR
SULQFLSDOH� HG� D]LHQGH� FRQGRWWH� GD� LPSUHQGLWRUL� QRQ� D� WLWROR� SULQFLSDOH��� LQ� UHJROD� FRQ� L
QHFHVVDUL�DGHPSLPHQWL�GL�OHJJH�

�� 6L� FRQVLGHUD� UHGGLWLYD� OªD]LHQGD� FKH� JDUDQWLVFH� XQ� UHGGLWR� QHWWR� VXIILFLHQWH� D� UHPXQHUDUH
DGHJXDWDPHQWH� DOPHQR� XQD� XQLWj� GL� ODYRUR� RFFXSDWD� D� WHPSR� SLHQR� �GL� VHJXLWR� §UHGGLWR�
VRJOLD¨��
,O�UHGGLWR�VRJOLD�q�SDUL�DOOD�UHWULEX]LRQH�FRQWUDWWXDOH�GHOOªRSHUDLR�DJULFROR�FRPXQH�
/D� UHWULEX]LRQH� FRQWUDWWXDOH� GHOOªRSHUDLR� DJULFROR� FRPXQH� q� VRJJHWWD� D� YDULD]LRQL� QHO� WHPSR
FRQ�OªDQGDPHQWR�GHOOD�FRQWUDWWD]LRQH���LO�YDORUH�PHGLR�SHU�LO�3LHPRQWH�SHU�OªDQQR�������q�SDUL
D�OLUH������������
1HO�FDVR�GL�D]LHQGH�FRQGRWWH�GD�JLRYDQL� LQVHGLDWL�GD�PHQR�GL�FLQTXH�DQQL�� LQ�FRQVLGHUD]LRQH
GHOOH�GLIILFROWj�LQVLWH�QHOOD�IDVH�GL�DYYLDPHQWR�GHOOªDWWLYLWj��VL�FRQVLGHUD�UHGGLWLYD�OªD]LHQGD�FKH
JDUDQWLVFH�XQ�UHGGLWR�QHWWR�SDUL�DOPHQR�DO�����GHO�UHGGLWR�VRJOLD�
1HO�FDVR�GL�D]LHQGH�ULFDGHQWL�LQ�]RQD�VYDQWDJJLDWD�HG�LQ�]RQD�D�SDUFR�R�VLPLOPHQWH�YLQFRODWD�
LQ�FRQVLGHUD]LRQH�GHOOD�PLQRUL�DOWHUQDWLYH�RFFXSD]LRQDOL�JHQHUDOPHQWH�SUHVHQWL�LQ�TXHVWD�DUHH�
QRQFKq�LQ�FRQVLGHUD]LRQH�GHOOD�IXQ]LRQH�VYROWD�GL�SUHVLGLR�H�WXWHOD�GHO�WHUULWRULR��VL�FRQVLGHUD
UHGGLWLYD�OªD]LHQGD�FKH�JDUDQWLVFH�XQ�UHGGLWR�QHWWR�SDUL�DOPHQR�DO�����GHO�UHGGLWR�VRJOLD�

,O� UHTXLVLWR� GHOOD� UHGGLWLYLWj� GHYH� HVVHUH� VRGGLVIDWWR� DO� PRPHQWR� GHOOD� SUHVHQWD]LRQH� GHOOD
GRPDQGD�R��QHO�FDVR�GL�GRPDQGH�SUHVHQWDWH�GD�JLRYDQL�LQVHGLDWL�GD�PHQR�GL�WUH�DQQL��HQWUR�WUH
DQQL�GDOOªLQVHGLDPHQWR�
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1HOOªLQGLYLGXD]LRQH� GHO� UHGGLWR� VRJOLD� VL� q� RSWDWR� SHU� OD� VFHOWD� GL� XQ� WHUPLQH� GL� FRQIURQWR
LQWHUQR� DO� VHWWRUH� DJULFROR�� TXDOH� q� LO� VDODULR� GHOOªRSHUDLR� DJULFROR� FRPXQH� D� WHPSR
LQGHWHUPLQDWR��ULWHQHQGROR�SL��FRQJUXR�D�GHVFULYHUH�XQD�VLWXD]LRQH� UHGGLWXDOH�GHOOD�D]LHQGD
DJULFROD�� DQ]LFKp� DGRWWDUH� WHUPLQL� GL� SDUDJRQH� OHJDWL� D� UHGGLWL� GL� DOWUL� VHWWRUL� HFRQRPLFL�
GLIILFLOPHQWH�FRQIURQWDELOL��DQFKH�SHU� OLPLWDWD� LQWHUVFDPELDELOLWj�GL�DGGHWWL��SHU�UDJLRQL�TXDOL
OD�SURIHVVLRQDOLWj�R�OD�UHVLGHQ]D�LQ�ORFDOLWj�SULYH�GL�DOWHUQDWLYH�RFFXSD]LRQDOL�

,O� UHGGLWR� QHWWR� GHOOªD]LHQGD� ULFKLHGHQWH� VDUj� ULOHYDWR� GDOOD� GRPDQGD� GL� FRQWULEXWR�
&RQVHJXHQWHPHQWH� OD� PRGXOLVWLFD� SUHGLVSRVWD� SHU� OªDWWXD]LRQH� GHOOD� 0LVXUD� SUHYHGHUj� OD
FRPSLOD]LRQH� GL� XQ� ELODQFLR� D]LHQGDOH� VHPSOLILFDWR�� FKH� VDUj� DXWRFHUWLILFDWR� GDO� ULFKLHGHQWH�
FRPSUHQGHQWH�WXWWH�OH�YRFL�QHFHVVDULH�D�ULOHYDUH�LO�UHGGLWR�QHWWR�GHOOªD]LHQGD�HG�D�YHULILFDUQH�OD
VROLGLWj� HFRQRPLFD�� D� JDUDQ]LD� GHOOD� FRQWLQXLWj� D]LHQGDOH� H� GHO� EXRQ� ILQH� GHJOL� LQYHVWLPHQWL
VRYYHQ]LRQDWL��

/H�YRFL�SUHYLVWH�GDO�ELODQFLR�D]LHQGDOH�VHPSOLILFDWR�VDUDQQR�OH�VHJXHQWL�

��FRQVLVWHQ]D�GHO�SDWULPRQLR
��DPPRQWDUH�GHL�GHELWL
��ULFDYL�GDOOD�YHQGLWD�GL�SURGRWWL�DJULFROL�H�EHVWLDPH��HVFOXVL�L�UHLPSLHJKL�
��ULFDYL�GD�DWWLYLWj�GL�DJULWXULVPR�
��ULFDYL�GD�DOWUH�DWWLYLWj�FROODWHUDOL�VYROWH�DELWXDOPHQWH�GDOOªD]LHQGD�DJULFROD��VJRPEHUR�QHYH�
PDQXWHQ]LRQH�JLDUGLQL��HFF����ILQR�DG�XQ�OLPLWH�PDVVLPR�GHO������GHO�WRWDOH
��VSHVH�SHU�DFTXLVWR�GL�PH]]L�GL�SURGX]LRQH�H�EHVWLDPH�
��TXRWH�GL�DPPRUWDPHQWR�DFFDQWRQDWH�QHOOªDQQR�
��LPSRVWH��WDVVH�H�RQHUL�VRFLDOL�YHUVDWL�
��DIILWWL��LQWHUHVVL�H�QROHJJL�SDJDWL
�� FRPSHQVD]LRQL�DO� UHGGLWR� H�SUHPL� ULFHYXWL� �SUHYLVWL�GD�DOWUH�PLVXUH�GHO� SUHVHQWH�365�R�GD
DOWUL�5HJRODPHQWL�&(��

6DUj�VRWWRSRVWR�D�FRQWUROOR��DO�ILQH�GHOOD�YHULILFD�GHOOD�YHULGLFLWj�GHO�UHGGLWR�QHWWR�D]LHQGDOH
GLFKLDUDWR�� XQ� FDPSLRQH� SDUL� DOPHQR� DO� ���� GHOOH� GRPDQGH� GL� VRVWHJQR� DJOL� LQYHVWLPHQWL
SUHVHQWDWH�
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,� §5HTXLVLWL� PLQLPL� LQ� PDWHULD� GL� DPELHQWH�� LJLHQH� H� EHQHVVHUH� GHJOL� DQLPDOL§� VRQR� TXHOOL
SUHYLVWL�GDOOH�VHJXHQWL�QRUPDWLYH�

2JJHWWR 1RUPD�FRPXQLWDULD 5HFHSLPHQWR�QD]LRQDOH

1RUPH� PLQLPH� SHU� OD
SURWH]LRQH� GHOOH� JDOOLQH� RYDLROH
LQ�EDWWHULD

'LU�� �������&((� H� VXFFHVVLYH
PRGLILFKH�HG�LQWHJUD]LRQL

'35����PDJJLR������Q�����

1RUPH� PLQLPH� SHU� OD
SURWH]LRQH�GHL�YLWHOOL

'LU�� �������&((� H� VXFFHVVLYH
PRGLILFKH�HG�LQWHJUD]LRQL

'�/�YR� ��� GLFHPEUH� ����� Q�
����PRG��&RQ�'�/�YR�������

1RUPH� PLQLPH� SHU� OD
SURWH]LRQH�GHL�VXLQL

'LU���������&(( '�/�YR� ��� GLFHPEUH� ����� Q�
���

1RUPH� VXOOD� SURWH]LRQH� GHJOL
DQLPDOL�QHJOL�DOOHYDPHQWL

'LU��������&(

1RUPH� VXOOD� SURWH]LRQH� GHJOL
DQLPDOL�GXUDQWH�LO�WUDVSRUWR

'LU��������&( '�/�YR����RWWREUH������Q�����

'LYLHWR� GL� XWLOL]]D]LRQH� GL
WDOXQH� VRVWDQ]H� DG� D]LRQH
RUPRQLFD� QHOOH� SURGX]LRQL
DQLPDOL

'LU��������&(

5HVLGXL�QHJOL�DOLPHQWL 'LU��������&(
&RQVHUYD]LRQH� GHJOL� KDELWDW
QDWXUDOL� H� VHPLQDWXUDOL� QRQFKq
GHOOD� IORUD� H� GHOOD� IDXQD
VHOYDWLFD��QDWXUD������

'LUHWWLYD������� '35�Q������GHO�������

3URWH]LRQH� GHOOH� DFTXH
GDOOªLQTXLQDPHQWR� SURYRFDWR
GDL� QLWUDWL� SURYHQLHQWL� GD� IRQWL
DJULFROH

'LU���������&(( /HJJL�Q�����������H���������

4XDOLWj� GHOOªDULD� HG� HPLVVLRQL
LQ�DWPRVIHUD

'LU�������&(( '�OHJ�������

8VR�GHL�IDQJKL�GL�GHSXUD]LRQH 'LU��������&(( '�OHJ������
*HVWLRQH�GHL�ULILXWL 'LU��������&((

'LU��������&((
'LU�������&((

'�OHJ������
'�OHJ�������
'�OHJ�������
/HJJH�������

3URGX]LRQH� H� LPPLVVLRQH� VXO
PHUFDWR� GL� ODWWH� H� GL� SURGRWWL� D
EDVH�GL�ODWWH

'LU�YH�������&((�H�������&(( '35������

3ROODPH�H�DYLFROL 'LU��������&( '35�������
&RQLJOL�H�VHOYDJJLQD�DOOHYDWD 'LU��������&( '35�������
$FTXLVWR� HG� LPSLHJR� SURGRWWL
ILWRVDQLWDUL

'LU��������H�VXFF��PRG� '35���������H�VXFF��PRG�
'0�6DQLWj�����������
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7DOL�UHTXLVLWL�GHYRQR�HVVHUH�SRVVHGXWL�DOOªDWWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD��WUDQQH�QHO�FDVR�GL
GRPDQGH�GL�VRVWHJQR�SUHVHQWDWH�GD�JLRYDQL�LQVHGLDWL�GD�PHQR�GL�WUH�DQQL��QHO�TXDOH�FDVR�LO�SRVVHVVR
GHL�UHTXLVLWL�PLQLPL�GRYUj�HVVHUH�FRQVHJXLWR�DO�PDVVLPR�HQWUR�WUH�DQQL�GDOOD�GDWD�GL�LQVHGLDPHQWR�

,O� ULVSHWWR�GHOOH�QRUPDWLYH� VRSUD� LQGLFDWH� VDUj� DXWRFHUWLILFDWR�GDO� ULFKLHGHQWH� FRQ� OD�GRPDQGD�GL
VRVWHJQR�DJOL�LQYHVWLPHQWL�
6DUj�VRWWRSRVWR�D�FRQWUROOR��DO�ILQH�GHOOD�YHULILFD�GHOOD�YHULGLFLWj�GL�TXDQWR�GLFKLDUDWR��XQ�FDPSLRQH
SDUL�DOPHQR�DO�����GHOOH�GRPDQGH�GL�VRVWHJQR�DJOL�LQYHVWLPHQWL�SUHVHQWDWH�
7DOH� FRQWUROOR� SRWUj� FRQVLVWHUH� QHOOD� DFTXLVL]LRQH� GL� HVLWL� GL� DFFHUWDPHQWL� HIIHWWXDWL� GD� DOWUH
DPPLQLVWUD]LRQL�SXEEOLFKH��FRPSHWHQWL�SHU�OHJJH�DOOªHIIHWWXD]LRQH�GL�FRQWUROOL�HG�DFFHUWDPHQWL�QHOOH
VSHFLILFKH�PDWHULH�

�� /H� � §FRQRVFHQ]H� H� FRPSHWHQ]H� SURIHVVLRQDOL� DGHJXDWH� §GRYUDQQR� HVVHUH� SRVVHGXWH�
GDOOªLPSUHQGLWRUH� RSSXUH� GDOOD� SHUVRQD� GHVLJQDWD� DOOD� GLUH]LRQH� GHOOD� DWWLYLWj� DJULFROD�� GDO
PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GL�VRVWHJQR�DJOL�LQYHVWLPHQWL�ILQR�DO�WHUPLQH�GHO
YLQFROR�GL�GHVWLQD]LRQH�GHOOH�RSHUH�ILQDQ]LDWH�

3HU�OªDFFHUWDPHQWR�GHOOD�FDSDFLWj�SURIHVVLRQDOH�YDOH�TXDQWR�VHJXH��

D� ,O�UHTXLVLWR�GL�FDSDFLWD
�SURIHVVLRQDOH�H
�SUHVXQWR�QHO�FDVR�LQ�FXL�VL�YHULILFKL�DOPHQR�XQD
GHOOH�VHJXHQWL�FRQGL]LRQL�
��DOPHQR���DQQL�GL�DWWLYLWj�DJULFROD�JLj�VYROWD��GRFXPHQWDWL�FRQ�SRVVHVVR�GL�3DUWLWD�,9$
�LQ� TXDOLWj� GL� WLWRODUH� � GL� D]LHQGD� DJULFROD�� R� LVFUL]LRQH� DOOª,136� SHU� OD� SUHYLGHQ]D
DJULFROD� �LQ� TXDOLWj� GL� WLWRODUH� R� FRDGLXYDQWH� GL� D]LHQGD� DJULFROD� RSSXUH� GL� VDODULDWR
DJULFROR��GL�FXL�DOOD�/HJJH�����������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��
�� SRVVHVVR� GHO� WLWROR� GL� VWXGLR� GL� ODXUHD� LQ� VFLHQ]H� DJUDULH�� YHWHULQDULD�� GL� GLSORPD� GL
VFXROD�PHGLD�VXSHULRUH�GL�FDUDWWHUH�DJUDULR�RYYHUR�GL�LVWLWXWR�SURIHVVLRQDOH�DJUDULR�R�GL
DOWUH�VFXROH�DG�LQGLUL]]R�DJUDULR�

E� ,Q�PDQFDQ]D� GHOOH� FRQGL]LRQL� VRSUD� LQGLFDWH� OD� FDSDFLWD
� SURIHVVLRQDOH� YLHQH� DFFHUWDWD
GDOOD� &RPPLVVLRQH� SURYLQFLDOH� FDSDFLWD
� SURIHVVLRQDOH� �FRPSRVWD� GD� IXQ]LRQDUL� GHJOL
8IILFL� GHOOªDJULFROWXUD� GHOOH� 3URYLQFH� H� GD� UDSSUHVHQWDQWL� GHOOH� 2UJDQL]]D]LRQL
3URIHVVLRQDOL� $JULFROH�� DSSRVLWDPHQWH� LVWLWXLWD� GDOO
DUW�� ��� GHOOD� /HJJH� ������� SHU
OªDFFHUWDPHQWR� GHO� SRVVHVVR� GHOOD� FDSDFLWj� SURIHVVLRQDOH� GD� SDUWH� GHJOL� LPSUHQGLWRUL
DJULFROL�

�� /H�GRPDQGH� GL� VRVWHJQR� SRVVRQR� HVVHUH� SUHVHQWDWH� GD� D]LHQGH� DJULFROH� JLj� DWWLYH�QRQFKp� GD
JLRYDQL� FRQWHVWXDOPHQWH� DG� XQD� GRPDQGD� GL� DLXWR� DOOªLQVHGLDPHQWR�

1HO�FDVR�GL�GRPDQGH�GL�VRVWHJQR�SUHVHQWDWH�GD�JLRYDQL�FRQWHVWXDOPHQWH�DG�XQD�GRPDQGD�GL
DLXWR�DOOªLQVHGLDPHQWR�

�� LO� ILQDQ]LDPHQWR� GHOOD� GRPDQGD� GL� VRVWHJQR� q� VXERUGLQDWR� DOOªHIIHWWLYD� UHDOL]]D]LRQH
GHOOªLQVHGLDPHQWR��

��OªD]LHQGD�GRYUj�UDJJLXQJHUH�DO�PDVVLPR�HQWUR�WUH�DQQL�GDOOªLQVHGLDPHQWR�L�UHTXLVLWL�PLQLPL
SHU�OªDPPLVVLELOLWj�DO�VRVWHJQR�DJOL�LQYHVWLPHQWL�
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�� LO� ILQDQ]LDPHQWR� GHOOD� GRPDQGD� GL� VRVWHJQR�� VXVVLVWHQGRQH� OH� FRQGL]LRQL�� SRWUj� DYYHQLUH
DQFKH� TXDORUD� OªLQVHGLDPHQWR� QRQ� YHQLVVH� ILQDQ]LDWR� FRQ� OªDLXWR� SUHYLVWR� GDOOªDUW�� �� GHO
5HJRODPHQWR���������

H��/RFDOL]]D]LRQH��
/ªLQWHUR�WHUULWRULR�GHOOD�5HJLRQH�

I��3ULRULWj

9HUUj� ULFRQRVFLXWD� SULRULWj� D� GRPDQGH� SUHVHQWDWH� GD� JLRYDQL�� GD� D]LHQGH� ULFDGHQWL� LQ� ]RQH
VYDQWDJJLDWH�H�R�LQ�]RQH�D�SDUFR�R�VLPLOPHQWH�YLQFRODWH��GD�D]LHQGH�SURGXWWULFL�GL�SURGRWWL�WLSLFL�H�GL
TXDOLWj�ULFRQRVFLXWL�D�OLYHOOR�FRPXQLWDULR��SURGX]LRQL�ELRORJLFKH��GHQRPLQD]LRQL�GL�RULJLQH�SURWHWWH�
LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH�HG�DWWHVWD]LRQL�GL�VSHFLILFLWj�DL�VHQVL�GHL�5HJ��&(������������������H
����������GD�D]LHQGH�D�FRQGX]LRQH� IDPLOLDUH��GD�D]LHQGH�FRQGRWWH�GD� LPSUHQGLWRUL�DJULFROL�D� WLWROR
SULQFLSDOH�� QRQFKp� D� GRPDQGH� UHODWLYH� DG� LQWHUYHQWL� ULIHULWL� DO� PLJOLRUDPHQWR� HG� DOOD� WXWHOD
GHOOªDPELHQWH��DG�XQ�OLYHOOR�VXSHULRUH�D�TXHOOR�PLQLPR�GL�OHJJH���DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL
GL� YLWD� GHJOL� DQLPDOL� HG� DOOªLJLHQH� GHJOL� DOOHYDPHQWL� �DG� XQ� OLYHOOR� VXSHULRUH� D� TXHOOR� PLQLPR� GL
OHJJH����DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�GHO�ODYRUR�

����'XUDWD�GHOOD�0LVXUD
/D�PLVXUD�YLHQH�DWWXDWD�GDO������DO������

����$JHYROD]LRQL�SUHYLVWH

D��7LSRORJLH�GL�DLXWR

*OL�DLXWL��FRPSUHQVLYL�GL�HYHQWXDOL�VSHVH�JHQHUDOL�H�WHFQLFKH��YHQJRQR�FRUULVSRVWL�LQ�IRUPD
GL�FRQWULEXWL�LQ�FRQWR�FDSLWDOH�FDOFRODWL�VXOOD�VSHVD�DPPHVVD�

4XDORUD� OD� VLWXD]LRQH� GHO� PHUFDWR� GHL� FDSLWDOL� OR� IDFHVVH� ULWHQHUH� RSSRUWXQR�� OD� 5HJLRQH
SRWUj�GHFLGHUH�GL� LQWURGXUUH� OD�FRUUHVSRQVLRQH�GHOOªDJHYROD]LRQH�LQ�IRUPD�GL�FRQWULEXWR�LQ
FRQWR�LQWHUHVVL�DWWXDOL]]DWR��SHU�XQ�DPPRQWDUH�QRQ�VXSHULRUH�D�TXHOOR�GHO�FRUULVSRQGHQWH
FRQWULEXWR�LQ�FRQWR�FDSLWDOH�

9HUUDQQR� ILQDQ]LDWL� LQWHUYHQWL� H� DFTXLVWL� UHDOL]]DWL� LQ� GDWD� VXFFHVVLYD� DOOD� SUHVHQWD]LRQH
GHOOD�GRPDQGD

E��0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL

,O� YROXPH� PDVVLPR� GL� LQYHVWLPHQWL� ILQDQ]LDELOL� FRPSOHVVLYDPHQWH� SHU� LO� SHULRGR� �����
������DG�RJQL�D]LHQGD�ULFKLHGHQWH�q�SDUL�D�
����������(852�SHU�D]LHQGH�VLQJROH�FRQ�UHGGLWLYLWj�FRPSUHVD�WUD���HG�����YROWH�LO�UHGGLWR

VRJOLD
����������(852�SHU�D]LHQGH�VLQJROH�FRQ�UHGGLWLYLWj�VXSHULRUH�D�����YROWH�LO�UHGGLWR�VRJOLD
����������(852�SHU�D]LHQGH�FRRSHUDWLYH�R�SHU�GRPDQGH�SUHVHQWDWH�FRQJLXQWDPHQWH�GD�SL�

D]LHQGH

7XWWL�JOL�LQWHUYHQWL�HG�DFTXLVWL�HIIHWWXDWL�GRYUDQQR�HVVHUH�JLXVWLILFDWL�FRQ�IDWWXUD�
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(ª� DPPHVVR� LO� SDJDPHQWR� VHQ]D� IDWWXUD� �LQ� EDVH� DO� SUH]]DULR� UHJLRQDOH�� VROR� SHU� JOL
LQWHUYHQWL� UHDOL]]DWL� GLUHWWDPHQWH� GDOOªLPSUHQGLWRUH� DJULFROR�� SHU� L� TXDOL� GRYUDQQR
FRPXQTXH�HVVHUH�SUHVHQWDWH� OH� IDWWXUH� UHODWLYH� DL�PDWHULDOL� DFTXLVWDWL� SHU� OD� UHDOL]]D]LRQH
GHOOªLQWHUYHQWR�VWHVVR�

&RPXQTXH�� LQGLSHQGHQWHPHQWH� GDOOD� VSHVD� IDWWXUDWD�� OªLPSRUWR� DPPLVVLELOH� GHJOL
LQWHUYHQWL� UHDOL]]DWL� VDUj� RUGLQDULDPHQWH� GHWHUPLQDWR� VXOOD� EDVH� GHO� SUH]]DULR� UHJLRQDOH
YLJHQWH��VDOYR�FKH�OªLPSRUWR�IDWWXUDWR�VLD�LQIHULRUH�D�TXHOOR�ULVXOWDQWH�GDO�SUH]]DULR�VWHVVR�

F��,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH

6XOOD�VSHVD�DPPHVVD�LO�FRQWULEXWR�YLHQH�FRQFHVVR�QHOOH�VHJXHQWL��SHUFHQWXDOL�

,QYHVWLPHQWL� HIIHWWXDWL� GD
JLRYDQL� DJULFROWRUL� FRPH
PHQ]LRQDWR� DO� &DSR� ,,� GHO
5HJRODPHQWR��������

,QYHVWLPHQWL� HIIHWWXDWL� GD� DOWUL
EHQHILFLDUL

=RQH�VYDQWDJJLDWH ILQR�DO����� ILQR�DO�����
=RQH�QRUPDOL ILQR�DO����� ILQR�DO�����

G��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR�
����� GHOOD� SDUWH� SXEEOLFD�� 7DOH� WDVVR� QRQ� VXSHUHUj� LQ� RJQL� FDVR� LO� ���GHO� FRVWR� WRWDOH
GHOOªLQYHVWLPHQWR�

����'HVFUL]LRQH�FRQWUDWWL�LQ�FRUVR�GDOOD�SUHFHGHQWH�SURJUDPPD]LRQH
1HVVXQR

����3URFHGXUH
8IILFLR�UHVSRQVDELOH���'LUH]LRQH�§6YLOXSSR�GHOOª$JULFROWXUD¨�GHOOD�5HJLRQH�3LHPRQWH�

0RGDOLWj�GL�DWWXD]LRQH���0LVXUD��D�EDQGR�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D�,QGLFDWRUL�GL�ULVXOWDWR�

��SHU�OªDGHJXDPHQWR�GHOOD�GRWD]LRQH�VWUXWWXUDOH�GHOOH�D]LHQGH�DJULFROH�H�GHJOL�RUGLQDPHQWL�SURGXWWLYL
D]LHQGDOL��KD�GL�VXSHUILFLH�DJULFROD�D]LHQGDOH�LQWHUHVVDWD��ULVXOWDWR�DWWHVR������������������KD��
��SHU� OªLQFUHPHQWR�GHOOªRIIHUWD�GLUHWWD�GHL�SURGRWWL�GL�TXDOLWj��SHUFHQWXDOH�GL� D]LHQGH�FKH� HIIHWWXDQR
YHQGLWD�GLUHWWD�GL�SURGRWWL�GL�TXDOLWj�VXO�WRWDOH�GHOOH�D]LHQGH�DJULFROH��ULVXOWDWR�DWWHVR�������������

E��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�

��SHU��OªLQFHQWLYD]LRQH�DOOD�UHDOL]]D]LRQH�GL�LQYHVWLPHQWL�VWUXWWXUDOL�QHOOH�D]LHQGH�DJULFROH��QXPHUR
GL�SURJUDPPL�GL�LQWHUYHQWR�UHDOL]]DWL��ULVXOWDWR�DWWHVR������������������
��SHU� OªLQWURGX]LRQH�GL�VLVWHPL�SHU� LO�FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL��QXPHUR�GL�SURJUDPPL�GL
LQWHUYHQWR�UHDOL]]DWL��ULVXOWDWR�DWWHVR��������������
- SHU� OªLQFHQWLYD]LRQH� DOOD� ULFRQYHUVLRQH� GHOOH� D]LHQGH�� QXPHUR� GL� SURJUDPPL� GL� LQWHUYHQWR

UHDOL]]DWL��ULVXOWDWR�DWWHVR�������������
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$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�VLVWHPD�DJULFROR�HG�DJURLQGXVWULDOH¨

0LVXUD��%

7LWROR���§$,87,�$//ª,16(',$0(172�',�*,29$1,�,1�$*5,&2/785$�¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,���&DSR�,,��
DUWLFROR���

&RVWR�WRWDOH�GHOOD�PLVXUD�����0(852�QHO�SHULRGR����������

&RVWR�3XEEOLFR�GHOOD�PLVXUD�����0(852�QHO�SHULRGR����������

&RVWR�D�FDULFR�GHO�)(2*$�������0(852

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D��2ELHWWLYL�VSHFLILFL

2ELHWWLYR� GHOOD� PLVXUD� q� LO� FRQVROLGDPHQWR� H� OD� ULYLWDOL]]D]LRQH� GHOOH� D]LHQGH� DJULFROH� IDYRUHQGR
OªLQVHGLDPHQWR�GL�JLRYDQL�

E��2ELHWWLYL�RSHUDWLYL

2ELHWWLYL�RSHUDWLYL�VRQR�
��OªLQFHQWLYD]LRQH�GHO�ULFDPELR�JHQHUD]LRQDOH�QHOOH�D]LHQGH�JLj�HVLVWHQWL�
��OD�FUHD]LRQH�GL�QXRYH�D]LHQGH�FRQGRWWH�GD�JLRYDQL�

F��&ROOHJDPHQWL�FRQ�DOWUH�PLVXUH

/D�SUHVHQWH�PLVXUD�FRPSOHWD�H�UDIIRU]D�OªDWWXD]LRQH�GHOOD�PLVXUD�D��GHOOª$VVH����,QYHVWLPHQWL�QHOOH
D]LHQGH� DJULFROH��� LQ� FRQVLGHUD]LRQH� GHOOD� PDJJLRU� SURSHQVLRQH� GHJOL� LPSUHQGLWRUL� JLRYDQL
DOOªLQQRYD]LRQH� HG� DOOªLQYHVWLPHQWR�� VL� LQWHJUD� LQROWUH� FRQ� OD�0LVXUD� G�� �3UHSHQVLRQDPHQWR��� FKH
FRQWULEXLVFH�D�UDJJLXQJHUH�JOL�VWHVVL�RELHWWLYL��H�FRQ�OD�PLVXUD�F���)RUPD]LRQH�SHU�DJULFROWRUL��FKH�D
VXD�YROWD�FRQWULEXLVFH�DOOD�ULXVFLWD�GHOOª�LQVHGLDPHQWR�GL�JLRYDQL�LQ�DJULFROWXUD�

/D� PLVXUD� q� SHUWDQWR� FRHUHQWH� FRQ� OD� VWUDWHJLD� JHQHUDOH� GHO� 3LDQR� QHOOD� SDUWH� � FKH� SUHYHGH� OD
SHUPDQHQ]D�HG�LO�FRQVROLGDPHQWR�GHOOªDJULFROWXUD�VX�WXWWR�LO�WHUULWRULR�UHJLRQDOH�HG�LO�UDIIRU]DPHQWR
FRPSHWLWLYR� GHO� VLVWHPD� GHOOH� D]LHQGH� DJULFROH�� SDUWLFRODUPHQWH� LQ� ULIHULPHQWR� DOOD� FRQGX]LRQH
IDPLOLDUH�

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
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3UHPLR� XQLFR� DOOªLQVHGLDPHQWR� H� �� R� DEEXRQR� LQWHUHVVL� D� FRSHUWXUD� GHOOH� VSHVH� GHULYDQWL
GDOOªLQVHGLDPHQWR�� DL� ILQL� GHOOD� FRQFHVVLRQH�GHOOªDEEXRQR� LQWHUHVVL�QRQ�SRVVRQR� HVVHUH� ULFRQRVFLXWH
VSHVH� UHODWLYH� D� LQYHVWLPHQWL� PDWHULDOL� D]LHQGDOL� PD� HVFOXVLYDPHQWH� VSHVH� VSHFLILFDPHQWH� OHJDWH
DOOªLQVHGLDPHQWR��TXDOL�VSHVH�QRWDULOL�R�DFTXLVWR�TXRWH�GL�FRHUHGL�

E��%HQHILFLDUL
*LRYDQL�LQ�DWWHVD�GL�LQVHGLDPHQWR�LQ�DJULFROWXUD�GL�FXL�DOOª�DUW���GHO�5HJ��&(���������

F��&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL

*OL�LQWHUYHQWL�GL�DLXWR�GL�FXL�DOOªDUW����GHO�5HJRODPHQWR�YHQJRQR�FRQFHVVL�D�JLRYDQL�FKH�VL�LQVHGLDQR
LQ�XQD�D]LHQGD�DJULFROD�SHU�OD�SULPD�YROWD��FKH�VL�LQVHGLDQR�FRPH�FDSR�GHOOªD]LHQGD���FKH�SRVVLHGDQR
FRQRVFHQ]H�H�FRPSHWHQ]H�SURIHVVLRQDOL�DGHJXDWH��� OªLQVHGLDPHQWR�GHYH�DYYHQLUH� LQ�D]LHQGH�DJULFROH
FKH�GLPRVWULQR�UHGGLWLYLWj��FKH�ULVSHWWLQR�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH��LJLHQH�H�EHQHVVHUH
GHJOL�DQLPDOL��

9DOJRQR�OH�VHJXHQWL�VSHFLILFD]LRQL��

�� �,�JLRYDQL�ULFKLHGHQWL�QRQ�GHYRQR�DQFRUD�DYHUH�FRPSLXWR����DQQL�DO�PRPHQWR�LQ�FXL�Oª8IILFLR
LVWUXWWRUH�DVVXPH�OD�GHFLVLRQH�LQGLYLGXDOH�GL�FRQFHGHUH�LO�VRVWHJQR�DOOªLQVHGLDPHQWR��
,�JLRYDQL�ULFKLHGHQWL�DO�PRPHQWR�GHOOD�SUHVHQWD]LRQH�GHOOD�GRPDQGD�GHYRQR�DYHUH�FRPSLXWR
��� DQQL�� SRVVRQR� HVVHUH� DPPHVVL� D� EHQHILFLDUH� GHOOªDLXWR� DOOªLQVHGLDPHQWR� JLRYDQL� GL� HWj
LQIHULRUH� D� ��� DQQL�� SUHYLD� DXWRUL]]D]LRQH� GHO� JLXGLFH� WXWHODUH�� TXDORUD� SHU� FDXVH� GL� IRU]D
PDJJLRUH� �GHFHVVR� GHO� JHQLWRUH� WLWRODUH� GHOOªD]LHQGD� DJULFROD�� ����� � OªLQVHGLDPHQWR� QRQ� VLD
GLIIHULELOH�

�� � ,� JLRYDQL� ULFKLHGHQWL� � SUHFHGHQWHPHQWH� DO� PRPHQWR� GHOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL
DLXWR�DOOªLQVHGLDPHQWR�QRQ�GHYRQR�HVVHUH�VWDWL�PDL�WLWRODUL�R�OHJDOL�UDSSUHVHQWDQWL�GL�D]LHQGD
DJULFROD�R�DYHUH�DYXWR�FRPXQTXH�XQD�SRVL]LRQH�DQDORJD�LQ�XQD�D]LHQGD�DJULFROD�
1RQ� VRQR� SHUWDQWR� DPPLVVLELOL� D� JRGHUH� GHOOªDLXWR� DOOªLQVHGLDPHQWR� L� JLRYDQL� FKH
SUHFHGHQWHPHQWH� DO� PRPHQWR� GHOOD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� DLXWR� DOOªLQVHGLDPHQWR
ULVXOWLQR�HVVHUH�JLj�VWDWL�OHJDOPHQWH�WLWRODUL�GL�XQD�D]LHQGD�DJULFROD��LQ�TXDQWR�LQWHVWDWDUL�GL
3DUWLWD�,9$�SHU�OªDJULFROWXUD�R��LVFULWWL�DOOD�&�&�,�$�$��FRPH�WLWRODUL�GL�LPSUHVD�DJULFROD��R�FKH
ULVXOWLQR� HVVHUH� VWDWL� VRFL� GL� D]LHQGD� DJULFROD� JHVWLWD� LQ� IRUPD� VRFLHWDULD� FRQ� SRVL]LRQH� GL
SUHPLQHQ]D� QHOOD� D]LHQGD� VWHVVD� QHL� FRQIURQWL� GHJOL� DOWUL� VRFL�� ULOHYDELOH� GDJOL� DWWL� VWDWXWDUL
GHOOD� VRFLHWj� �TXDOL� � DPPLQLVWUDWRUL�� OHJDOL� UDSSUHVHQWDQWL�� HVFOXVLYL� LQFDULFDWL� GHOOD�JHVWLRQH
VWUDRUGLQDULD�R�VLPLOL��
/H� VRSUD� FLWDWH� HVFOXVLRQL� YDOJRQR� DQFKH� QHO� FDVR� GL� JLRYDQL� SHU� L� TXDOL� OªDWWLYLWj
LPSUHQGLWRULDOH� DJULFROD� SUHFHGHQWHPHQWH� VYROWD� QRQ� UDSSUHVHQWDVVH� OªDWWLYLWj� SULQFLSDOH
�DJULFROWRUL�SDUW�WLPH�FRQ�DOWUD�DWWLYLWj�VYROWD�LQ�PRGR�SUHYDOHQWH��
/ªLQVHGLDPHQWR� LQ� DJULFROWXUD� SXz� DYYHQLUH� GRSR� OD� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GL� DLXWR
DOOªLQVHGLDPHQWR�

�� /ªLQVHGLDPHQWR�SXz�ULJXDUGDUH�XQR�R��FRQJLXQWDPHQWH��SL��JLRYDQL��QHOOD�VWHVVD�D]LHQGD�

�� 'RSR� OªLQVHGLDPHQWR� OªDWWLYLWj�DJULFROD�D]LHQGDOH�GHYH�UDSSUHVHQWDUH�SHU� LO�JLRYDQH� OªDWWLYLWj
SULQFLSDOH��VLD�LQ�WHUPLQL�GL�WHPSR�ODYRUDWLYR�GHGLFDWR�FKH�GL�UHGGLWR�ODYRUDWLYR�RWWHQXWR�
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���/ªLQVHGLDPHQWR�SXz�DYYHQLUH��
LQ�D]LHQGH�JLj�DWWLYH�LQ�VRVWLWX]LRQH�GL�XQR�R�SL��WLWRODUL�FHGHQWL��
LQ�D]LHQGH�GL�QXRYD�IRUPD]LRQH��

FRPXQTXH��
OªD]LHQGD� LQWHUHVVDWD� GHYH� DYHUH� FDUDWWHUH� LPSUHQGLWRULDOH� H� SURGXUUH� SHU� OD� FRPPHUFLDOL]]D]LRQH�
GHYH� HVVHUH� ULVSRQGHQWH� DOOD� GHILQL]LRQH� GL� D]LHQGD� DJULFROD� QRQFKp� DL� FRQFHWWL� GL� UHGGLWLYLWj� H� GL
ULVSHWWR� GHL� UHTXLVLWL� PLQLPL� LQ�PDWHULD� GL� DPELHQWH�� LJLHQH� H� EHQHVVHUH� GHJOL� DQLPDOL� GL� VHJXLWR
LQGLFDWL
��D�� ,Q� FRQVLGHUD]LRQH� GHOOH� GLIILFROWj� LQVLWH� QHOOD� IDVH� GL� DYYLDPHQWR� GHOOªDWWLYLWj�� DL� ILQL� GHOOD

FRQFHVVLRQH�GHOOªDLXWR�DOOªLQVHGLDPHQWR�JLRYDQL�VL�FRQVLGHUD�UHGGLWLYD�OªD]LHQGD�LQ�JUDGR�GL
GDUH�DO�JLRYDQH�LQVHGLDQWH�XQ�UHGGLWR�QHWWR�SDUL�DOPHQR�DO�����GHO�UHGGLWR�VRJOLD� �
,O�UHGGLWR�VRJOLD�q�SDUL�DOOD�UHWULEX]LRQH�FRQWUDWWXDOH�GHOOªRSHUDLR�DJULFROR�FRPXQH�
/D�UHWULEX]LRQH�FRQWUDWWXDOH�GHOOªRSHUDLR�DJULFROR�FRPXQH�q�VRJJHWWD�D�YDULD]LRQL�QHO�WHPSR
FRQ� OªDQGDPHQWR�GHOOD� FRQWUDWWD]LRQH� �� LO�YDORUH�PHGLR�SHU� LO�3LHPRQWH�SHU� OªDQQR������ � q
SDUL�D�OLUH������������
1HO� FDVR� GL� D]LHQGH� ULFDGHQWL� LQ� ]RQD� VYDQWDJJLDWD� HG� LQ� ]RQD� D� SDUFR� R� VLPLOPHQWH
YLQFRODWD��LQ�FRQVLGHUD]LRQH�GHOOD�PLQRUL�DOWHUQDWLYH�RFFXSD]LRQDOL�JHQHUDOPHQWH�SUHVHQWL�LQ
TXHVWD�DUHH��QRQFKq�LQ�FRQVLGHUD]LRQH�GHOOD�IXQ]LRQH�VYROWD�GL�SUHVLGLR�H�WXWHOD�GHO�WHUULWRULR�
VL�FRQVLGHUD�UHGGLWLYD�OªD]LHQGD�LQ�JUDGR�GL�GDUH�DO�JLRYDQH�LQVHGLDQWH�XQ�UHGGLWR�QHWWR�SDUL
DOPHQR�DO�����GHO�UHGGLWR�VRJOLD�

,O� UHGGLWR� QHWWR� GHOOªD]LHQGD� ULFKLHGHQWH� VDUj� ULOHYDWR� GDOOD� GRPDQGD� GL� DLXWR�
&RQVHJXHQWHPHQWH� OD� PRGXOLVWLFD� SUHGLVSRVWD� SHU� OªDWWXD]LRQH� GHOOD�0LVXUD� SUHYHGHUj� OD
FRPSLOD]LRQH�GL�XQ�ELODQFLR�D]LHQGDOH�VHPSOLILFDWR��FKH�VDUj�DXWRFHUWLILFDWR�GDO�ULFKLHGHQWH�
FRPSUHQGHQWH�WXWWH�OH�YRFL�QHFHVVDULH�D�ULOHYDUH�LO�UHGGLWR�QHWWR�GHOOªD]LHQGD�HG�D�YHULILFDUQH
OD� VROLGLWj� HFRQRPLFD�� D� JDUDQ]LD� GHOOD� FRQWLQXLWj� D]LHQGDOH� H� GHO� EXRQ� ILQH� GHJOL
LQYHVWLPHQWL�VRYYHQ]LRQDWL��

/H�YRFL�SUHYLVWH�GDO�ELODQFLR�D]LHQGDOH�VHPSOLILFDWR�VDUDQQR�OH�VHJXHQWL�
��FRQVLVWHQ]D�GHO�SDWULPRQLR
��DPPRQWDUH�GHL�GHELWL
��ULFDYL�GDOOD�YHQGLWD�GL�SURGRWWL�DJULFROL�H�EHVWLDPH��HVFOXVL�L�UHLPSLHJKL�
��ULFDYL�GD�DWWLYLWj�GL�DJULWXULVPR�
��ULFDYL�GD�DOWUH�DWWLYLWj�FROODWHUDOL�VYROWH�DELWXDOPHQWH�GDOOªD]LHQGD�DJULFROD��VJRPEHUR�QHYH�
PDQXWHQ]LRQH�JLDUGLQL��HFF����ILQR�DG�XQ�OLPLWH�PDVVLPR�GHO������GHO�WRWDOH
��VSHVH�SHU�DFTXLVWR�GL�PH]]L�GL�SURGX]LRQH�H�EHVWLDPH�
��TXRWH�GL�DPPRUWDPHQWR�DFFDQWRQDWH�QHOOªDQQR�
��LPSRVWH��WDVVH�H�RQHUL�VRFLDOL�YHUVDWL�
��DIILWWL��LQWHUHVVL�H�QROHJJL�SDJDWL
��FRPSHQVD]LRQL�DO�UHGGLWR�H�SUHPL�ULFHYXWL��SUHYLVWL�GD�DOWUH�PLVXUH�GHO�SUHVHQWH�365�R�GD
DOWUL�5HJRODPHQWL�&(��

6DUj� VRWWRSRVWR� D� FRQWUROOR�� DO� ILQH� GHOOD� YHULILFD� GHOOD� YHULGLFLWj� GHO� UHGGLWR� QHWWR� D]LHQGDOH
GLFKLDUDWR�� XQ� FDPSLRQH� SDUL� DOPHQR� DO� �� �� GHOOH� GRPDQGH� GL� DLXWR� DOOªLQVHGLDPHQWR
SUHVHQWDWH�

1HOOªLQGLYLGXD]LRQH�GHO� UHGGLWR� VRJOLD� VL� q� RSWDWR�SHU� OD� VFHOWD� GL� XQ� WHUPLQH� GL� FRQIURQWR
LQWHUQR� DO� VHWWRUH� DJULFROR�� TXDOH� q� LO� VDODULR� GHOOªRSHUDLR� DJULFROR� FRPXQH� D� WHPSR
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LQGHWHUPLQDWR��ULWHQHQGROR�SL��FRQJUXR�D�GHVFULYHUH�XQD�VLWXD]LRQH�UHGGLWXDOH�GHOOD�D]LHQGD
DJULFROD�� DQ]LFKq� DGRWWDUH� WHUPLQL� GL� SDUDJRQH� OHJDWL� D� UHGGLWL� GL� DOWUL� VHWWRUL� HFRQRPLFL�
GLIILFLOPHQWH� FRQIURQWDELOL�� DQFKH� SHU� OLPLWDWD� LQWHUVFDPELDELOLWj� GL� DGGHWWL� �� SHU� UDJLRQL
TXDOL�OD�SURIHVVLRQDOLWj�R�OD�UHVLGHQ]D�LQ�ORFDOLWj�SULYH�GL�DOWHUQDWLYH�RFFXSD]LRQDOL�

��E�� ,� §5HTXLVLWL� PLQLPL� LQ� PDWHULD� GL� DPELHQWH�� LJLHQH� H� EHQHVVHUH� GHJOL
DQLPDOL�§�VRQR�TXHOOL�SUHYLVWL�GDOOH�VHJXHQWL�QRUPDWLYH�

2JJHWWR 1RUPD�FRPXQLWDULD 5HFHSLPHQWR�QD]LRQDOH

1RUPH� PLQLPH� SHU� OD
SURWH]LRQH� GHOOH� JDOOLQH� RYDLROH
LQ�EDWWHULD

'LU�� �������&((� H� VXFFHVVLYH
PRGLILFKH�HG�LQWHJUD]LRQL

'35����PDJJLR������Q�����

1RUPH� PLQLPH� SHU� OD
SURWH]LRQH�GHL�YLWHOOL

'LU�� �������&((� H� VXFFHVVLYH
PRGLILFKH�HG�LQWHJUD]LRQL

'�/�YR� ��� GLFHPEUH� ����� Q�
����PRG��&RQ�'�/�YR�������

1RUPH� PLQLPH� SHU� OD
SURWH]LRQH�GHL�VXLQL

'LU���������&(( '�/�YR� ��� GLFHPEUH� ����� Q�
���

1RUPH� VXOOD� SURWH]LRQH� GHJOL
DQLPDOL�QHJOL�DOOHYDPHQWL

'LU��������&(

1RUPH� VXOOD� SURWH]LRQH� GHJOL
DQLPDOL�GXUDQWH�LO�WUDVSRUWR

'LU��������&( '�/�YR����RWWREUH������Q�����

'LYLHWR� GL� XWLOL]]D]LRQH� GL
WDOXQH� VRVWDQ]H� DG� D]LRQH
RUPRQLFD� QHOOH� SURGX]LRQL
DQLPDOL

'LU��������&(

5HVLGXL�QHJOL�DOLPHQWL 'LU��������&(
&RQVHUYD]LRQH� GHJOL� KDELWDW
QDWXUDOL� H� VHPLQDWXUDOL� QRQFKq
GHOOD� IORUD� H� GHOOD� IDXQD
VHOYDWLFD��QDWXUD������

'LUHWWLYD������� '35�Q������GHO�������

3URWH]LRQH� GHOOH� DFTXH
GDOOªLQTXLQDPHQWR� SURYRFDWR
GDL� QLWUDWL� SURYHQLHQWL� GD� IRQWL
DJULFROH

'LU���������&(( /HJJL�Q�����������H���������

4XDOLWj� GHOOªDULD� HG� HPLVVLRQL
LQ�DWPRVIHUD

'LU�������&(( '�OHJ�������

8VR�GHL�IDQJKL�GL�GHSXUD]LRQH 'LU��������&(( '�OHJ������
*HVWLRQH�GHL�ULILXWL 'LU��������&((

'LU��������&((
'LU�������&((

'�OHJ������
'�OHJ�������
'�OHJ�������
/HJJH�������

3URGX]LRQH� H� LPPLVVLRQH� VXO
PHUFDWR� GL� ODWWH� H� GL� SURGRWWL� D
EDVH�GL�ODWWH

'LU�YH�������&((�H�������&(( '35������

3ROODPH�H�DYLFROL 'LU��������&( '35�������
&RQLJOL�H�VHOYDJJLQD�DOOHYDWD 'LU��������&( '35�������
$FTXLVWR� HG� LPSLHJR� SURGRWWL
ILWRVDQLWDUL

'LU��������H�VXFF��PRG� '35���������H�VXFF��PRG�
'0�6DQLWj�����������
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,O� ULVSHWWR�GHOOH�QRUPDWLYH� VRSUD� LQGLFDWH� VDUj� DXWRFHUWLILFDWR�GDO� ULFKLHGHQWH� FRQ� OD�GRPDQGD�GL
DLXWR�DOOªLQVHGLDPHQWR�
6DUj�VRWWRSRVWR�D�FRQWUROOR��DO�ILQH�GHOOD�YHULILFD�GHOOD�YHULGLFLWj�GL�TXDQWR�GLFKLDUDWR��XQ�FDPSLRQH
SDUL�DOPHQR�DO�����GHOOH�GRPDQGH�GL�VRVWHJQR�DJOL�LQYHVWLPHQWL�SUHVHQWDWH�
7DOH� FRQWUROOR� SRWUj� FRQVLVWHUH� QHOOD� DFTXLVL]LRQH� GL� HVLWL� GL� DFFHUWDPHQWL� HIIHWWXDWL� GD� DOWUH
DPPLQLVWUD]LRQL�SXEEOLFKH��FRPSHWHQWL�SHU�OHJJH�DOOªHIIHWWXD]LRQH�GL�FRQWUROOL�HG�DFFHUWDPHQWL�QHOOH
VSHFLILFKH�PDWHULH�

��F� 3HU� OªDFFHUWDPHQWR� GHO� SRVVHVVR� GHOOH� FRQRVFHQ]H� H� FRPSHWHQ]H� SURIHVVLRQDOL� DGHJXDWH� YDOH
TXDQWR�VHJXH��

,O�SRVVHVVR�GHOOH�FRQRVFHQ]H�H�FRPSHWHQ]H�SURIHVVLRQDOL�DGHJXDWH�H
�SUHVXQWR�QHO�FDVR�LQ
FXL�VL�YHULILFKL�DOPHQR�XQD�GHOOH�VHJXHQWL�GXH�FRQGL]LRQL�
��DOPHQR���DQQL�GL�DWWLYLWj�DJULFROD�JLj�VYROWD��GRFXPHQWDWL�FRQ�LVFUL]LRQH�DOOª,136�SHU
OD�SUHYLGHQ]D�DJULFROD��LQ�TXDOLWj�GL�FRDGLXYDQWH�GL�D]LHQGD�DJULFROD�RSSXUH�GL�VDODULDWR
DJULFROR��GL�FXL�DOOD�/HJJH�����������Q������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��
�� SRVVHVVR� GHO� WLWROR� GL� VWXGLR� GL� ODXUHD� LQ� VFLHQ]H� DJUDULH�� YHWHULQDULD�� GL� GLSORPD� GL
VFXROD�PHGLD�VXSHULRUH�GL�FDUDWWHUH�DJUDULR�RYYHUR�GL�LVWLWXWR�SURIHVVLRQDOH�DJUDULR�R�GL
DOWUH�VFXROH�DG�LQGLUL]]R�DJUDULR�

,Q�PDQFDQ]D� GHOOH� FRQGL]LRQL� VRSUD� LQGLFDWH� OD� FDSDFLWD
� SURIHVVLRQDOH� YLHQH� DFFHUWDWD
GDOOD� &RPPLVVLRQH� SURYLQFLDOH� FDSDFLWD
� SURIHVVLRQDOH� �FRPSRVWD� GD� IXQ]LRQDUL� GHJOL
8IILFL� GHOOªDJULFROWXUD� GHOOH� 3URYLQFH� H� GD� UDSSUHVHQWDQWL� GHOOH� 2UJDQL]]D]LRQL
3URIHVVLRQDOL� $JULFROH�� DSSRVLWDPHQWH� LVWLWXLWD� GDOO
DUW�� ��� GHOOD� /HJJH� ������� SHU
OªDFFHUWDPHQWR� GHO� SRVVHVVR� GHOOD� FDSDFLWj� SURIHVVLRQDOH� GD� SDUWH� GHJOL� LPSUHQGLWRUL
DJULFROL�

,� UHTXLVLWL� GL� FXL� DO� SUHVHQWH� SXQWR� �� GHYRQR� HVVHUH� VRGGLVIDWWL� DO� PDVVLPR� GRSR� WUH� DQQL
GDOOªLQVHGLDPHQWR��PD� OªD]LHQGD�GHYH�GLPRVWUDUH�JLj� LQ� VLWXD]LRQH� LQL]LDOH�GL� DYHUH� OD�SRWHQ]LDOLWj
QHFHVVDULD� D� VRGGLVIDUH� WDOL� UHTXLVLWL� QRQFKq� D� FRVWLWXLUH� XQ� HQWLWj� SURGXWWLYD� RUJDQLFDPHQWH
VWUXWWXUDWD�LQ�VLWXD]LRQH�ILQDOH��

�� *OL�LQVHGLDPHQWL�DPPHVVL�DOOªDLXWR�VRQR�VRJJHWWL�D�YLQFROR�GL�SHUPDQHQ]D�LQ�DJULFROWXUD��QHL
WHUPLQL� FKH� VDUDQQR� VSHFLILFDWL� QHOOH� ,VWUX]LRQL� SHU� OªDSSOLFD]LRQH� H� QHL� EDQGL� GL� DSHUWXUD
GRPDQGH�

�� )RUPD�HG�DPPRQWDUH�GHJOL�DLXWL�

9LHQH�FRQFHVVR�XQ�VROR�DLXWR�DOOªLQVHGLDPHQWR�SHU�D]LHQGD��1HO�FDVR�GL�LQVHGLDPHQWR�FRQJLXQWR�GL
SL�� JLRYDQL�� OªDLXWR� FRPSOHVVLYR� q� FRPXQTXH� FRQWHQXWR� HQWUR� LO� OLPLWH� GL� LPSRUWR� SUHYLVWR� SHU
OªLQVHGLDPHQWR�GL�XQ�VROR�JLRYDQH�

�� FRQGL]LRQL� SDUWLFRODUL� DSSOLFDELOL� DL� JLRYDQL� FKH� QRQ� VL� LQVHGLDQR� LQ� TXDOLWj� GL� XQLFR� FDSR
GHOOªD]LHQGD�
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/ªLQVHGLDPHQWR�GL�XQ�JLRYDQH�LQ�XQD�D]LHQGD�DJULFROD��ROWUH�FKH�QHOOD� IRUPD�GHOOªDVVXQ]LRQH
GD�SDUWH�GHO�JLRYDQH�GHOOD�TXDOLILFD�GL�WLWRODUH�XQLFR�GHOOªD]LHQGD�DJULFROD��SXz�UHDOL]]DUVL�QHOOH
VHJXHQWL�IRUPH�

��D�� 3L�� JLRYDQL� FRQJLXQWDPHQWH� FRVWLWXLVFRQR� XQD� QXRYD� D]LHQGD� DJULFROD� R� ULOHYDQR� SHU
LQWHUR� XQD� D]LHQGD� DJULFROD� HVLVWHQWH�� LQ� WDOH� FDVR� L� JLRYDQL� DOOªDWWR� GHOOªLQVHGLDPHQWR
FRVWLWXLVFRQR� XQD� VRFLHWj� R� VRFLHWj� FRRSHUDWLYD�� GL� FXL� VRQR� JOL� XQLFL� VRFL�� FKH� JHVWLVFH
OªD]LHQGD� DJULFROD�� 7XWWL� L� JLRYDQL� KDQQR� SDUL� UHVSRQVDELOLWj� QHOOªD]LHQGD� DJULFROD�
/ªD]LHQGD�DJULFROD�GHYH�DYHUH�XQD�UHGGLWLYLWj�FRPSOHVVLYD�WDOH�GD�JDUDQWLUH�DG�RJQL�JLRYDQH
XQ� UHGGLWR� PLQLPR� SDUL� DO� ���� GHO� UHGGLWR� VRJOLD� �R� DO� ��� �� GHOOR� VWHVVR� QHOOH� ]RQH
VYDQWDJJLDWH�R�QHOOH�]RQH�D�SDUFR�H�VLPLOPHQWH�YLQFRODWH��

��E�� 8Q� JLRYDQH� �� R� FRQJLXQWDPHQWH� SL�� JLRYDQL�� VL� LQVHGLDQR� LQ� XQD� D]LHQGD� DJULFROD
HVLVWHQWH��FRQGRWWD�LQ�IRUPD�GL�VRFLHWj��GLYHQWDQGRQH�VRFL�H�VXEHQWUDQGR�DG�XQR�R�SL��VRFL
FHGHQWL��XQR�SHU�RJQL�JLRYDQH���

,� VRFL� FHGHQWL� GHYRQR� HVVHUH� GL� HWj� � QRQ� LQIHULRUH� D� ��� DQQL�� VDOYR� FKH� VH� ULFRQRVFLXWL
XIILFLDOPHQWH� FRPH� SRUWDWRUL� GL� XQD� LQYDOLGLWj� VXSHULRUH� DO� ��� ��� WDOH� GD� LPSHGLUH� OD
SURILFXD�FRQGX]LRQH�GHOOªD]LHQGD�DJULFROD�

,Q� FDVR� GL� LQVHGLDPHQWR� LQ� D]LHQGH� JLj� DWWLYH� FRQGRWWH� LQ� IRUPD� GL� VRFLHWj� GL� SHUVRQH
OªLQVHGLDPHQWR� VL� FRQVLGHUD� HIIHWWXDWR� FRQ� LO� VXEHQWUR� GHO� JLRYDQH� DG� XQ� VRFLR� FHGHQWH�
LQGLSHQGHQWHPHQWH� GDOOD� SUHVHQ]D� LQ� D]LHQGD� GL� DOWUL� VRFL�� SXUFKq� OD� SDUWH� GL� D]LHQGD
ULOHYDWD� GDO� JLRYDQH� FRQVHQWD� GL� VRGGLVIDUH� LO� UHTXLVLWR� GHOOD� UHGGLWLYLWj� �GLYLGHQGR� LO
UHGGLWR�GHOOªD]LHQGD� WUD� L� VRFL�� DO� JLRYDQH� FKH� VL� LQVHGLD�GHYH� FRUULVSRQGHUH�XQD� TXRWD� GL
UHGGLWR�DOPHQR�SDUL� DO������GHO� UHGGLWR� VRJOLD�� ULGRWWR�DO�����QHOOH�]RQH� VYDQWDJJLDWH�R
QHOOH�]RQH�D�SDUFR�H�VLPLOPHQWH�YLQFRODWH���DJOL�DOWUL�VRFL�GHO�������GHO�UHGGLWR�VRJOLD��

&RPXQTXH��LQ�FDVR�GL�LQVHGLDPHQWR�LQ�FXL�LO�JLRYDQH��R�L�JLRYDQL�LQVHGLDQWL��QRQ�GLYHQWL
WLWRODUH� XQLFR� GHOOªD]LHQGD� DJULFROD� PD� VL� LQVHGL� FRPH� VRFLR� GL� VRFLHWj� GL� SHUVRQH�
OªLQVHGLDPHQWR�q�DPPLVVLELOH�DOOªDLXWR�VROR�D�FRQGL]LRQH�FKH�GDJOL�DWWL�VWDWXWDUL�GHOOD�VRFLHWj
ULVXOWL� DWWULEXLWD� DO� JLRYDQH� �� R� DL� JLRYDQL�� XQD� SRVL]LRQH� GL� SUHPLQHQ]D� VXJOL� DOWUL� VRFL
�TXDOH� DPPLQLVWUDWRUH�� OHJDOH� UDSSUHVHQWDQWH�� HVFOXVLYR� LQFDULFDWR� GHOOD� JHVWLRQH
VWUDRUGLQDULD�R�VLPLOL��

/ª�LQVHGLDPHQWR�LQ�D]LHQGH�JLj�DWWLYH�FRQGRWWH�LQ�IRUPD�GL�VRFLHWj�GL�FDSLWDOL�QRQ�SXz�HVVHUH
HIIHWWXDWR�LQ�VRVWLWX]LRQH�SUR�TXRWD�GL�XQ�VRFLR�FHGHQWH�PD�HVFOXVLYDPHQWH�FRQ�LO�VXEHQWUR
WRWDOH�GHO�JLRYDQH��R�GHL�JLRYDQL�LQ�IRUPD�FRQJLXQWD��DOOD�SUHHVLVWHQWH�VRFLHWj�

H��/RFDOL]]D]LRQH
/ªLQWHUR�WHUULWRULR�UHJLRQDOH�

I��3ULRULWj

9HUUj� ULFRQRVFLXWD�SULRULWj� D� GRPDQGH� SUHVHQWDWH� GD� JLRYDQL� FKH� LQWHQGRQR� LQVHGLDUVL� LQ� D]LHQGH
ULFDGHQWL�LQ�]RQH�VYDQWDJJLDWH�H�R�LQ�]RQH�D�SDUFR�R�VLPLOPHQWH�YLQFRODWH��LQ�D]LHQGH�SURGXWWULFL�GL
SURGRWWL�WLSLFL�H�GL�TXDOLWj�ULFRQRVFLXWL�D�OLYHOOR�FRPXQLWDULR��SURGX]LRQL�ELRORJLFKH��GHQRPLQD]LRQL
GL�RULJLQH�SURWHWWH��LQGLFD]LRQL�JHRJUDILFKH�SURWHWWH�HG�DWWHVWD]LRQL�GL�VSHFLILFLWj�DL�VHQVL�GHL�5HJ��&(
��������� �������� H� ���������� LQ� D]LHQGH� D� FRQGX]LRQH� IDPLOLDUH� QRQFKp� D� JLRYDQL� FKH
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FRQWHVWXDOPHQWH�DOOD�GRPDQGD�GL�DLXWR�DOOªLQVHGLDPHQWR�SUHVHQWDQR�XQD�GRPDQGD�GL�VRVWHJQR�DJOL
LQYHVWLPHQWL�D]LHQGDOL�
$�SDULWj�GL�SULRULWj� OH� LVWUXWWRULH�GHOOH�GRPDQGH�LQL]LHUDQQR�GDL�JLRYDQL�SL��YLFLQL�DO�FRPSLPHQWR
GHO�TXDUDQWHVLPR�DQQR�GL�HWj�

����'XUDWD�GHOOD�0LVXUD
/D�PLVXUD�YLHQH�DWWXDWD�GDO������DO������

����$JHYROD]LRQL�SUHYLVWH

D��7LSRORJLH�GL�DLXWR
9HQJRQR�FRQFHVVL�JOL�DLXWL�SUHYLVWL�GDOOªDUW���GHO�5HJ��&(����������H�FLRq�
��3UHPLR�XQLFR
�� DEEXRQR� LQWHUHVVL� �LQ� IRUPD� GL� FRQWULEXWR� DWWXDOL]]DWR�� SHU� L� SUHVWLWL� FRQWUDWWL� D� FRSHUWXUD� GHOOH

VSHVH��GHULYDQWL�GDOOªLQVHGLDPHQWR�

E��,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH
,O� 3UHPLR� XQLFR� H�R� OªDEEXRQR� LQWHUHVVL� SHU� L� SUHVWLWL� FRQWUDWWL� D� FRSHUWXUD� GHOOH� VSHVH� � GHULYDQWL
GDOOªLQVHGLDPHQWR�YHQJRQR�FRQFHVVL�ILQR�DG�XQ�LPSRUWR�PDVVLPR�SDUL�D��������(852�FLDVFXQR�

F��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR��������GHOOD�SDUWH�SXEEOLFD

����'HVFUL]LRQH�FRQWUDWWL�LQ�FRUVR�GDOOD�SUHFHGHQWH�SURJUDPPD]LRQH
1HVVXQR

����3URFHGXUH

D��8IILFLR�UHVSRQVDELOH���'LUH]LRQH�§6YLOXSSR�GHOOª$JULFROWXUD¨�GHOOD�5HJLRQH�3LHPRQWH�

E��0RGDOLWj�GL�DWWXD]LRQH���0LVXUD��D�EDQGR�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

,QGLFDWRUL�GL�ULVXOWDWR�
��� LQFUHPHQWR� SHUFHQWXDOH� GHOOH� D]LHQGH� FRQGRWWH� GD� JLRYDQL� VXO� WRWDOH� GHOOH� D]LHQGH� DJULFROH
�ULVXOWDWR�DWWHVR��SL����SXQWL�SHUFHQWXDOL�ULVSHWWR�DOOD�VLWXD]LRQH�DWWXDOH��
��HWj�PHGLD�GHL�FRQGXWWRUL�QHR�LQVHGLDWL���ULVXOWDWR�DWWHVR�����������

,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�

�� SHU� OªLQFHQWLYD]LRQH� GHO� ULFDPELR� JHQHUD]LRQDOH� QHOOH� D]LHQGH� JLj� HVLVWHQWL�� QXPHUR� GL� D]LHQGH
EHQHILFLDULH���ULVXOWDWR�DWWHVR������������������
��SHU� OD� FUHD]LRQH�GL�QXRYH�D]LHQGH�FRQGRWWH�GD�JLRYDQL��QXPHUR�GL�D]LHQGH�EHQHILFLDULH� �ULVXOWDWR
DWWHVR�������������
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$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�6LVWHPD�$JULFROR�H�$JURLQGXVWULDOH¨

0LVXUD��&

7LWROR��)250$=,21(

5LIHULPHQWR�QRUPDWLYR��5HJ���&(��1������������GHO�&RQVLJOLR�GHO����PDJJLR��������7LWROR
,,��&DSR�,,,��$UWLFROR��

&RVWR�WRWDOH�GHOOD�PLVXUD��������0(852

&RVWR�SXEEOLFR�GHOOD�PLVXUD����0(852

&RVWR�D�FDULFR�GHO�)(2*$����0(852

$]LRQL

1. )RUPD]LRQH�QHO�VHWWRUH�DJULFROR�
2. )RUPD]LRQH�QHO�VHWWRUH�IRUHVWDOH�

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D��2ELHWWLYL�VSHFLILFL
0LJOLRUDUH�OH�FDSDFLWj�WHFQLFKH�HG�LPSUHQGLWRULDOL�GHJOL�RSHUDWRUL
� 1HO�VHWWRUH�DJULFROR�

∗ DSSOLFD]LRQH�GL�PHWRGL�GL�SURGX]LRQH�FRPSDWLELOL�FRQ�OD�FRQVHUYD]LRQH�H�LO�PLJOLRUDPHQWR�GHO
SDHVDJJLR��ULGX]LRQH�GHOOªLPSDWWR�DPELHQWDOH�� VDOYDJXDUGLD�GHOOªDPELHQWH� �DQFKH� ULJXDUGDQWH
OªDJULFROWXUD�FRQ�PHWRGR�ELRORJLFR��H�LJLHQH�H�EHQHVVHUH�GHJOL�DQLPDOL�

∗ JHVWLRQH�GHOOªDPELHQWH�
∗ PDQXWHQ]LRQH�GHO�WHUULWRULR��FXUD�GHL�WHUUHQL�DEEDQGRQDWL�R��FRPXQTXH��QRQ�FROWLYDWL��JHVWLRQH

GHOOR�VSD]LR�QDWXUDOH�SHU�DWWLYLWj�ULFUHDWLYH��DJULWXULVPR�
∗ JHVWLRQH� D]LHQGDOH� �DVSHWWL� ILVFDOL� H� QRUPDWLYL�� VLFXUH]]D�� FUHGLWR�� SUHYLGHQ]D�� DVVLFXUD]LRQL�

HFF��H�XWLOL]]R�GL�VWUXPHQWL�H�VLVWHPL�LQIRUPDWLFL�
∗ VLVWHPL� GL� FRQWUROOR� GHO� SURFHVVR� H� FHUWLILFD]LRQH� DL� ILQL� GHOOD� TXDOLWj� LJLHQLFR� VDQLWDULD� GHL

SURGRWWL�
∗ DVSHWWL�GL�PDUNHWLQJ��GHOOD�SURPR]LRQH�H�YDORUL]]D]LRQH�GHO�SURGRWWR�ORFDOH��GHOOªRUJDQL]]D]LRQH

GL�UHWL�GL�YHQGLWD�

� 1HO�VHWWRUH�IRUHVWDOH�
∗ WHFQLFKH�GL�VHOYLFROWXUD�QDWXUDOLVWLFD�
∗ DUERULFROWXUD�GD�OHJQR�
∗ SURSDJD]LRQH�GHOOH�VSHFLH�IRUHVWDOL�
∗ DVSHWWL�GL�DSSURYYLJLRQDPHQWR�GHOOD�PDWHULD�SULPD�OHJQR��GL�PDUNHWLQJ��GHOOD�SURPR]LRQH�GHL

SURGRWWL�IRUHVWDOL��GHOOªRUJDQL]]D]LRQH�GL�UHWL�GL�YHQGLWD�H�GHOOD�JHVWLRQH�GHL�SXQWL�GL�FRQVXPR�
∗ JHVWLRQH� D]LHQGDOH� �DVSHWWL� ILVFDOL� H� QRUPDWLYL�� VLFXUH]]D�� FUHGLWR�� SUHYLGHQ]D�� DVVLFXUD]LRQL�

HFF���H�XWLOL]]R�GL�VWUXPHQWL�H�VLVWHPL�LQIRUPDWLFL�
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E��2ELHWWLYL�RSHUDWLYL
,QWHUYHQWL�IRUPDWLYL�D�VXSSRUWR�GHOOH�DOWUH�PLVXUH�GL�VYLOXSSR�UXUDOH

F��&ROOHJDPHQWL�FRQ�OH�DOWUH�PLVXUH
/D�PLVXUD�UHDOL]]D�XQªD]LRQH� WUDVYHUVDOH�GL� VRVWHJQR�DOOH�DOWUH�PLVXUH� HG�RSHUD� LQ� VWUHWWD� VLQHUJLD
FRQ�OH�VWHVVH� LQ�TXDQWR�OD� IRUPD]LRQH�q�ULYROWD� LQQDQ]LWXWWR� LQ�IDYRUH�GHJOL� LPSUHQGLWRUL�DJULFROL�H
IRUHVWDOL�FKH�XVXIUXLVFRQR�GHJOL�LQFHQWLYL�SHU�OH�DOWUH�PLVXUH�

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

∗ ,QL]LDWLYH� IRUPDWLYH� UHDOL]]DWH� FRQ� PHWRGRORJLH� GL� IRUPD]LRQH� LQQRYDWLYH� FKH� SRVVRQR� HVVHUH
EDVDWH� VXOOªDXWR�DSSUHQGLPHQWR�� IRUPD]LRQH� D� GLVWDQ]D�� DVVLVWHQ]D� IRUPDWLYD� LQGLYLGXDOL]]DWD�
ULIHULWH�D�VSHFLILFL�FRQWHVWL�SURGXWWLYL�H�GL�VHUYL]LR�

∗ &RUVL�SHU�LPSUHQGLWRUL�DJULFROL�R�IRUHVWDOL��IRUPD]LRQH�SURIHVVLRQDOH�R�DJJLRUQDPHQWR��

∗ &RUVL�GL�IRUPD]LRQH�SURIHVVLRQDOH�R�GL�ULTXDOLILFD]LRQH�R�DJJLRUQDPHQWR�ULYROWL�DG�DOWUL�RSHUDWRUL
�DPPLQLVWUDWRUL��GLULJHQWL� H� WHFQLFL�GL�(QWL� HG�2UJDQLVPL�SXEEOLFL� H�SULYDWL� ULOHYDQWL� LQ�FDPSR
DJULFROR�H�IRUHVWDOH��

∗ &RUVL� GL� IRUPD]LRQH� SURIHVVLRQDOH� R� GL� ULTXDOLILFD]LRQH� ULYROWL� DG� RSHUDWRUL� IRUHVWDOL� �RSHUDL�
XWLOL]]DWRUL�GL�PDFFKLQH�IRUHVWDOL��YLYDLVWL�IRUHVWDOL��DGGHWWL�DOOªDSSURYYLJLRQDPHQWR�GHOOD�PDWHULD
SULPD�OHJQR��

∗ &RUVL�GL�VSHFLDOL]]D]LRQH�WHRULFR�SUDWLFL�ULYROWL�D�VSHFLILFL�VHWWRUL�SURIHVVLRQDOL�

/H� LQL]LDWLYH� IRUPDWLYH� QRQ� ULHQWUDQR� QHL� SURJUDPPL� VYROWL� QHOOªDPELWR� GL� VLVWHPL� GL� LVWUX]LRQH
VFRODVWLFD�RUGLQDUL�GL�HGXFD]LRQH�DJULFROD�R�IRUHVWDOH�D�OLYHOOR�VHFRQGDULR�R�SL��DOWR�

1HOOªDPELWR�GHOOD�VSHVD�PDVVLPD�DPPLVVLELOH�ULHQWUDQR�OH�VHJXHQWL�YRFL�
⇒GRFHQ]H�H�DOWUR�SHUVRQDOH�TXDOLILFDWR�
⇒PDWHULDOH�GLGDWWLFR�
⇒XVR�ORFDOL�HG�DWWUH]]DWXUH�
⇒QROL��PH]]L�GL�WUDVSRUWR�¥�PDFFKLQH�H�VWUXPHQWL�GLPRVWUDWLYL��
⇒FRRUGLQDPHQWR�GLGDWWLFR�H�VSHVH�DPPLQLVWUDWLYH
⇒VSHVH�GL�LVFUL]LRQH�H�GL�SDUWHFLSD]LRQH�D�FRUVL�VSHFLDOLVWLFL�

E��6HWWRUL�LQWHUHVVDWL
7XWWL�L�VHWWRUL�

F��%HQHILFLDUL

• (QWL�HG�2UJDQLVPL�GL�IRUPD]LRQH�SURIHVVLRQDOH�SXEEOLFL�H�SULYDWL�
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,�EHQHILFLDUL�GHOOH�D]LRQL�UHDOL]]DWH�GDJOL�(QWL�HG�2UJDQLVPL�GL� IRUPD]LRQH�SURIHVVLRQDOH�SXEEOLFL� H
SULYDWL�VRQR�TXHOOL�SUHYLVWL�DOOªDUWLFROR���GHO�5HJRODPHQWR��&(��Q������������

G��&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL
*OL�(QWL�H�JOL�2UJDQLVPL�SHU�OD�IRUPD]LRQH�SURIHVVLRQDOH�GRYUDQQR�IRUQLUH�JDUDQ]LD�SHU�DVVLFXUDUH�LO
OLYHOOR�TXDOLWDWLYR�GHOOH�LQL]LDWLYH�IRUPDWLYH��VDOYDJXDUGDQGR�DO�PDVVLPR�OLYHOOR�SRVVLELOH�OD�FRHVLRQH
VRFLDOH�HG�XQD�HTXLOLEUDWD�ULSDUWL]LRQH�WHUULWRULDOH�
,Q�SDUWLFRODUH�VL�ULWLHQH�RSSRUWXQR�FKH�SRVVHJJDQR�L�VHJXHQWL�UHTXLVLWL�
∗ QHO�SURSULR�6WDWXWR�DEELDQR�WUD�JOL�VFRSL�TXHOOR�GHOOD�IRUPD]LRQH�SURIHVVLRQDOH�LQ�FDPSR�DJULFROR�R

IRUHVWDOH�
∗ VWUXWWXUD�RUJDQL]]DWLYD�DGHJXDWD�
∗ HVSHULHQ]D�IRUPDWLYD�VSHFLILFD�SUHJUHVVD�
∗ 3HU�L�VRJJHWWL�FKLDPDWL�DOOD�IRUPD]LRQH��LQ�VSHFLDO�PRGR�SHU�OD�IRUPD]LRQH�GªDPELWR�IRUHVWDOH��RYH

QRQ� HVLVWRQR� SUHFHGHQWL� HVSHULHQ]H� D� OLYHOOR� ORFDOH�� GRYUj� FRPXQTXH� HVVHUH� DVVLFXUDWD� XQD
VSHFLILFD� SURIHVVLRQDOLWj� GHL� GRFHQWL� �ULFRQRVFLXWD� GDOOª8IILFLR� ,VWUXWWRUH� LQ� GLSHQGHQ]D� GHOOD
PDWHULD�WUDWWDWD�H�VHFRQGR�L�FRQWHQXWL�SURJHWWXDOL�GHL�FRUVL��ULVHUYDQGRVL�Oª8IILFLR�UHVSRQVDELOH�GL
DJJDQFLDUH�HVSHULHQ]H�IRUPDWLYH�JLj�FROODXGDWH�DQFKH�DO�GL�IXRUL�GHOOªDPELWR�UHJLRQDOH�

H��/RFDOL]]D]LRQH
/ªDSSOLFD]LRQH�GHOOD�PLVXUD�ULJXDUGD�WXWWR�LO�WHUULWRULR�UHJLRQDOH�

���'XUDWD�GHOOD�0LVXUD

�����������

���$JHYROD]LRQL�SUHYLVWH

D��7LSRORJLD�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E��,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH
)LQR� DO� ����� GHOOH� VSHVH� DPPHVVH� VXOOD� EDVH� GHL� FRVWL� GRFXPHQWDWL� VRVWHQXWL� GDJOL� (QWL� HG
2UJDQLVPL�GL�IRUPD]LRQH�SXEEOLFL�H�SULYDWL��GHWUDWWH�OH�HYHQWXDOL�TXRWH�GL�SDUWHFLSD]LRQH�ULVFRVVH�D
FDULFR�GHL�IUHTXHQWDQWL�

G��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
/D�TXRWD�D�FDULFR�GHOOª8QLRQH�(XURSHD�q�SDUL�DO�����

���3URFHGXUH

D��8IILFLR�UHVSRQVDELOH
�3HU�OD�IRUPD]LRQH�QHO�VHWWRUH�DJULFROR�
• 5HJLRQH� 3LHPRQWH� �� $VVHVVRUDWR� $JULFROWXUD�� &DFFLD� H� 3HVFD� �� 'LUH]LRQH� 6YLOXSSR

GHOOª$JULFROWXUD�

3HU�OD�IRUPD]LRQH�QHO�VHWWRUH�IRUHVWDOH�
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• 5HJLRQH�3LHPRQWH���$VVHVVRUDWR�(FRQRPLD�0RQWDQD�H�)RUHVWH���'LUH]LRQH�(FRQRPLD�0RQWDQD�H
)RUHVWH�

E��0RGDOLWj�GL�DWWXD]LRQH

/ªDWWXD]LRQH� GHOOD� PLVXUD� DYYHUUj� D� EDQGR� FRQ� SURFHGXUH� FRQIRUPL� DOOD� QRUPDWLYD� QD]LRQDOH� H
FRPXQLWDULD�LQ�PDWHULD�GL�DSSDOWL�SXEEOLFL��VH�DSSOLFDELOH�R�FRPXQTXH�LQ�EDVH�D�FULWHUL�FKH�DVVLFXULQR
OªRVVHUYDQ]D�GHL�SULQFLSL�GL�WUDVSDUHQ]D�H�GL�QRQ�GLVFULPLQD]LRQH�

���,QGLFDWRUL�ILVLFL

D��GL�UHDOL]]D]LRQH
∗ 1XPHUR�GL�SDUWHFLSDQWL����������
∗ 2UH�GL�OH]LRQH�UHDOL]]DWL����������

�1XPHUR�GL�LQL]LDWLYH�IRUPDWLYH�������

E��GL�ULVXOWDWR
∗ ��GL�DJULFROWRUL�SDUWHFLSDQWL�VXO�WRWDOH������
∗ 1XPHUR�GL�GLSORPL�R�DWWHVWDWL�GL�SDUWHFLSD]LRQH�ULODVFLDWL����������
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$VVH�SULRULWDULR��,�§�$PPRGHUQDPHQWR�GHO�6LVWHPD�$JULFROR�HG�$JURLQGXVWULDOH¨

0LVXUD��'

7LWROR���§35(3(16,21$0(172�¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�,9�
DUWLFROL��������H���

&RVWR�WRWDOH�GHOOD�PLVXUD����0(852

&RVWR�3XEEOLFR�GHOOD�PLVXUD����0(852

&RVWR�D�FDULFR�GHO�)(2*$�����0(852

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D� 2ELHWWLYL�VSHFLILFL�
��)DYRULUH�LO�ULFDPELR�JHQHUD]LRQDOH�H�OªLPSUHQGLWRULDOLWj�JLRYDQLOH�LQ�DJULFROWXUD�

���,QFHQWLYDUH�D]LRQL�GL�ULFRPSRVL]LRQH�IRQGLDULD��DXPHQWDQGR�OD�PDJOLD�SRGHUDOH�

E�� 2ELHWWLYL�RSHUDWLYL�
��&DPELDPHQWR�GHOOD�FRQGX]LRQH�D]LHQGDOH

F��&ROOHJDPHQWL�FRQ�DOWUH�PLVXUH

/D�PLVXUD�SXz�LQWHJUDUVL�FRQ�OªLQVHGLDPHQWR�GHL�JLRYDQL�DJULFROWRUL��DUW���GHO�5HJ�&(�Q����������

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL�

e� SUHYLVWD� OD� FRQFHVVLRQH� GL� XQ� SUHPLR� DJOL� DJULFROWRUL� FKH� FHGRQR� L� SURSUL� WHUUHQL� DG� DOWUL
LPSUHQGLWRUL�FKH�VXEHQWUDQR�QHOOªD]LHQGD�

E��6HWWRUL�LQWHUHVVDWL
7XWWL�L�VHWWRUL�SURGXWWLYL��1RQ�VDUDQQR�SUHYLVWL�SUHPL�SHU�FHVVLRQH�GL�VROD�VXSHUILFLH�IRUHVWDOH�

F��%HQHILFLDUL

3HU�OªDSSOLFD]LRQH�GHOOD�PLVXUD�VRQR�QHFHVVDULH�GXH�ILJXUH�
� XQD�LQWHUHVVDWD�DOOD�FHVVD]LRQH�GHOOªDWWLYLWj�DJULFROD��FHGHQWH��PHGLDQWH�SUHSHQVLRQDPHQWR�
� XQD�LQWHUHVVDWD�D�ULOHYDUH�L�WHUUHQL�UHVLVL�OLEHUL��ULOHYDWDULR��DJULFROR�H�QRQ��
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9LHQH�LQROWUH�SUHYLVWD�OD�FRQFHVVLRQH�GL�XQ�SUHPLR��LQ�SUHVHQ]D�GL�GHWHUPLQDWL�UHTXLVLWL�DL�ODYRUDWRUL
�GXH�DO�PDVVLPR�SHU�D]LHQGD��FKH�ODYRUDQR�QHOOªD]LHQGD�FRQ�LO�FHGHQWH�

G��&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL

����,O�FHGHQWH�GHYH�DYHUH�L�VHJXHQWL�UHTXLVLWL�
• DYHUH�FRPSLXWR�DOPHQR����DQQL��VHQ]D�DYHU�UDJJLXQWR�OªHWj�QRUPDOH�GL�SHQVLRQDPHQWR����

DQQL�SHU�JOL�XRPLQL�����SHU�OH�GRQQH���DO�PRPHQWR�GHOOD�FHVVD]LRQH�
• � FHVVDUH� GHILQLWLYDPHQWH� RJQL� DWWLYLWj� DJULFROD� D� ILQL� FRPPHUFLDOL�� SXz� SHUz� FRQWLQXDUH� D

VYROJHUH� DWWLYLWj� DJULFROD�� D� ILQL� QRQ� FRPPHUFLDOL�� VX� QRQ� SL�� GHO� ���� GHOOD� VXSHUILFLH
GHOOªD]LHQGD� FHGXWD�� ILQR� DG� XQ�PDVVLPR� GL� XQ� HWWDUR� H� FRQVHUYDUH� OD� GLVSRQLELOLWj� GHJOL
HGLILFL�GL�DELWD]LRQH��VHQ]D�SHUFHSLUH�DLXWL�QHO�TXDGUR�GHOOD�3�$�&��

• �DYHU�HVHUFLWDWR�OªDWWLYLWj�DJULFROD�FRQ�FRQWLQXLWj�QHL�GLHFL�DQQL�FKH�SUHFHGRQR�OD�FHVVD]LRQH�

/D�YLJHQWH�OHJLVOD]LRQH�SHQVLRQLVWLFD�QD]LRQDOH�LQ�FDPSR�DJULFROR�SUHYHGH��SHU�DFFHGHUH�DOOD�SHQVLRQH
GL�YHFFKLDLD��DOOªHWj�GL����DQQL�SHU�JOL�XRPLQL�H����SHU�OH�GRQQH����LO�YHUVDPHQWR�GL�FRQWULEX]LRQL�SHU
XQ�QXPHUR�PLQLPR�GL�DQQL�SDUL�D����SHU�SRWHU�RWWHQHUH�LO�GLULWWR�DOOD�SHQVLRQH�QHOOªDQQR������H�SDUL
D����QHO������
,O�FHGHQWH�SHU�DYHUH�GLULWWR�DO�SUHPLR�GL�SUHSHQVLRQDPHQWR�GL�FXL�DOOD�SUHVHQWH�PLVXUD��GHYH��DL�ILQL
GHL�YHUVDPHQWL�SHQVLRQLVWLFL��DYHU�YHUVDWR�XQ�PLQLPR�GL�DQQXDOLWj�GL�FRQWULEX]LRQH��IUD�FRQWULEXWL
DJULFROL�H�QRQ��WDOH�SHU�FXL�JOL�DQQL�GL�YHUVDPHQWR�VRPPDWL�DOOD�GLIIHUHQ]D�GL�DQQL�IUD�OD�SURSULD�HWj
HIIHWWLYD�H�TXHOOL�FKH�DQFRUD�PDQFDQR�SHU�UDJJLXQJHUH�OªHWj�GHO�QRUPDOH�SHQVLRQDPHQWR�GL�YHFFKLDLD�
VLD�DOPHQR�SDUL�D����SHU�OªDQQR������
'DOOªDQQR�������OD�VWHVVD�VRPPD�GHYªHVVHUH�DOPHQR�SDUL�D����

3HU�DFFHGHUH�DO�SUHSHQVLRQDPHQWR�LO�FHGHQWH�GHYH�
� LPSHJQDUVL�D�WUDVIHULUH�LO�SRVVHVVR�GHOOH�WHUUH�H�GHL�IDEEULFDWL�LQHUHQWL�OD�SURGX]LRQH�
� HVVHUH� LQ�SRVVHVVR�GL�XQªD]LHQGD�WDOH�GD�DVVLFXUDUH�XQD�UHGGLWLYLWj�PLQLPD�D]LHQGDOH�SDUL

DOOª����� GHO� §UHGGLWR� VRJOLD¨� RVVLD� DO� YDORUH� GHOOD� UHWULEX]LRQH� FRQWUDWWXDOH� GHOOªRSHUDLR
DJULFROR�FRPXQH��LO�FXL�YDORUH�PHGLR��VRJJHWWR�D�YDULD]LRQL�QHO�WHPSR�FRQ�OªDQGDPHQWR�GHOOD
FRQWUDWWD]LRQH��QHOOD�5HJLRQH�3LHPRQWH�q�SDUL�D��������������SHU�OªDQQR������
1HO� FDVR� GL� D]LHQGH� ULFDGHQWL� LQ� ]RQD� VYDQWDJJLDWD� H�R� LQ� ]RQD� D� SDUFR� R� VLPLOPHQWH
YLQFRODWD�� LQ� FRQVLGHUD]LRQH�GHOOH�PLQRUL� DOWHUQDWLYH� RFFXSD]LRQDOL� JHQHUDOPHQWH�SUHVHQWL
LQ� TXHVWH� DUHH��QRQFKp� LQ� FRQVLGHUD]LRQH�GHOOD� IXQ]LRQH� GL� SUHVLGLR� H� WXWHOD� GHO� WHUULWRULR
VYROWD��VL�FRQVLGHUD�UHGGLWLYD�OªD]LHQGD�FKH�JDUDQWLVFH�XQ�UHGGLWR�QHWWR�SDUL�DOPHQR�DO����
GHO�UHGGLWR�VRJOLD�

1HOOªLQGLYLGXD]LRQH�GHO�UHGGLWR�VRJOLD�VL�q�RSWDWR�SHU� OD�VFHOWD�GL�XQ�WHUPLQH�GL�FRQIURQWR
LQWHUQR� DO� VHWWRUH� DJULFROR�� TXDO� p� LO� VDODULR� GHOOªRSHUDLR� DJULFROR� FRPXQH� D� WHPSR
LQGHWHUPLQDWR��ULWHQHQGROR�SL��FRQJUXR�D�GHVFULYHUH�XQD�VLWXD]LRQH�UHGGLWXDOH�GHOOªD]LHQGD
DJULFROD�� DQ]LFKp� DGRWWDUH� WHUPLQL� GL� SDUDJRQH� OHJDWL� D� UHGGLWL� GL� DOWUL� VHWWRUL� HFRQRPLFL�
GLIILFLOPHQWH� FRQIURQWDELOL� �DQFKH� SHU� OD� OLPLWDWD� LQWHUVFDPELDELOLWj� GHJOL� DGGHWWL�� SHU
UDJLRQL�TXDOL�OD�SURIHVVLRQDOLWj�H�OD�UHVLGHQ]D�LQ�ORFDOLWj�SULYH�GL�DOWHUQDWLYH�RFFXSD]LRQDOL�

,O� UHGGLWR� QHWWR� GHOOªD]LHQGD� GHO� FHGHQWH� VDUj� ULOHYDWR� GDOOD� GRPDQGD� GL� FRQWULEXWR�
&RQVHJXHQWHPHQWH� OD�PRGXOLVWLFD� SUHGLVSRVWD� SHU� OªDWWXD]LRQH� GHOOD�0LVXUD� SUHYHGHUj� OD
FRPSLOD]LRQH�GL�XQ�ELODQFLR�D]LHQGDOH�VHPSOLILFDWR��FKH�VDUj�DXWRFHUWLILFDWR�GDO�ULFKLHGHQWH�
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FRPSUHQGHQWH�WXWWH�OH�YRFL�QHFHVVDULH�D�ULODYDUH�LO�UHGGLWR�QHWWR�GHOOªD]LHQGD�H�D�YHULILFDUQH
OD� VROLGLWj� HFRQRPLFD�� D� JDUDQ]LD� GHOOD� FRQWLQXLWj� D]LHQGDOH� H� GHO� EXRQ� ILQH� GHJOL
LQYHVWLPHQWL�VRYYHQ]LRQDWL�
/H�YRFL�SUHYLVWH�GDO�ELODQFLR�D]LHQGDOH�VHPSOLILFDWR�VDUDQQR�OH�VHJXHQWL�
�� FRQVLVWHQ]D�GHO�SDWULPRQLR
�� DPPRQWDUH�GHL�GHELWL
�� ULFDYL�GHOOD�YHQGLWD�GL�SURGRWWL�DJULFROL
�� ULFDYL�GD�DWWLYLWj�GL�DJULWXULVPR
�� ULFDYL� GD� DOWUH� DWWLYLWj� FROODWHUDOL� VYROWH� DELWXDOPHQWH� GDOOªD]LHQGD� DJULFROD� �VJRPEHUR

QHYH��PDQXWHQ]LRQH�GL�JLDUGLQL�HFF������ILQR�D�XQ�OLPLWH�PDVVLPR�GHO����
�� VSHVH�SHU�DFTXLVWR�GL�PH]]L�GL�SURGX]LRQH
�� TXRWH�GL�DPPRUWDPHQWR�DFFDQWRQDWH�QHOOªDQQR
�� RQHUL�VRFLDOL�YHUVDWL
�� DIILWWL��LQWHUHVVL�H�QROHJJL�SDJDWL
��� FRPSHQVD]LRQL�DO�UHGGLWR�ULFHYXWH�

6DUj� VRWWRSRVWR� D� FRQWUROOR�� DO� ILQH� GL� YHULILFD� GHOOD� YHULGLFLWj� GHO� UHGGLWR� QHWWR� D]LHQGDOH
GLFKLDUDWR��XQ�FDPSLRQH�SDUL�DOPHQR�DO����GHOOH�GRPDQGH�GL�SUHSHQVLRQDPHQWR�SUHVHQWDWH�

����,O�ULOHYDWDULR�DJULFROR�GHYH��DYHUH�L�VHJXHQWL�UHTXLVLWL�

SRVVHGHUH�FRQRVFHQ]H�H�FRPSHWHQ]H�SURIHVVLRQDOL�DGHJXDWH��FRVu�FRPH�SUHYLVWR�GDOOD�0LVXUD
%�RYYHUR��LO�UHTXLVLWR�GL�FDSDFLWj�SURIHVVLRQDOH�q�SUHVXQWR�QHO�FDVR�LQ�FXL�DO�PRPHQWR�GHOOD
SUHVHQWD]LRQH�GHOOD�GRPDQGD�VL�YHULILFKL�XQD�GHOOH�VHJXHQWL�FRQGL]LRQL�
��DOPHQR���DQQL�GL�DWWLYLWj�DJULFROD�JLj�VYROWL��GRFXPHQWDWL�FRQ�SRVVHVVR�GL�SDUWLWD�,9$�LQ
TXDOLWj�GL� WLWRODUH�GL�D]LHQGD�DJULFROD�� R� LVFUL]LRQH�DOOª,136�SHU� OD�SUHYLGHQ]D�DJULFROD� LQ
TXDOLWj�GL�WLWRODUH�R�FRDGLXYDQWH�GL�D]LHQGD�DJULFROD�� LQ�TXDOLWj�GL�FRDGLXYDQWH�GL�D]LHQGD
DJULFROD� RSSXUH� GL� VDODULDWR� DJULFROR� �GL� FXL� DOOD� OHJJH� ��������� Q����� H� VXFFHVVLYH
PRGLILFD]LRQL�H�LQWHJUD]LRQL��
�� SRVVHVVR� GHO� WLWROR� GL� VWXGLR� GL� ODXUHD� LQ� VFLHQ]H� DJUDULH�� VFLHQ]H� IRUHVWDOL�� YHWHULQDULD
RSSXUH� GL� GLSORPD� GL� VFXROD� PHGLD� VXSHULRUH� GL� FDUDWWHUH� DJUDULR� RYYHUR� GL� LVWLWXWR
SURIHVVLRQDOH�DJUDULR�R�GL�DOWUH�VFXROH�D�LQGLUL]]R�DJUDULR�
 

,Q�PDQFDQ]D�GHOOH�FRQGL]LRQL�VRSUD�LQGLFDWH�OD�FDSDFLWj�SURIHVVLRQDOH�YLHQH�DFFHUWDWD�GDOOD
&RPPLVVLRQH� SURYLQFLDOH� SHU� OªDFFHUWDPHQWR� GHO� SRVVHVVR� GHOOD� FDSDFLWj� SURIHVVLRQDOH� GD
SDUWH�GHJOL�LPSUHQGLWRUL�DJULFROL��FRPSRVWD�GD�IXQ]LRQDUL�GHJOL�8IILFL�GHOOªDJULFROWXUD�GHOOH
3URYLQFH�H�GD�UDSSUHVHQWDQWL�GHOOH�2UJDQL]]D]LRQL�3URIHVVLRQDOL�$JULFROH���DSSRVLWDPHQWH
FRVWLWXLWD�GDOOªDUW����GHOOD�OHJJH���������1HO�FDVR�GL�LQVHGLDPHQWR�GL�JLRYDQL�LPSUHQGLWRUL
WDOL�UHTXLVLWL�GHYRQR�HVVHUH�VRGGLVIDWWL�DO�PDVVLPR�HQWUR�WUH�DQQL�GDOOªLQVHGLDPHQWR�

 

• LPSHJQDUVL�D�HVHUFLWDUH�OªDWWLYLWj�DJULFROD�QHOOªD]LHQGD�SHU�DOPHQR�FLQTXH�DQQL�

VXEHQWUDUH�DO�FHGHQWH�FRPH�FDSR�D]LHQGD�R�ULOHYDUH� L�WHUUHQL�UHVL�GLVSRQLELOL�� OD�UHGGLWLYLWj
GHOOªD]LHQGD� GHO� ULOHYDWDULR� GHYH HVVHUH� DXPHQWDWD�� HQWUR� GXH� DQQL� GDOOD� FHVVLRQH�� LQ
SDUWLFRODUH� LQ� WHUPLQL� GL� FRQRVFHQ]H� H� FRPSHWHQ]H� SURIHVVLRQDOL� GHO� ULOHYDWDULR�� GL
VXSHUILFLH��GL�YROXPH�GL�ODYRUR�R�GL�UHGGLWR��D�VHFRQGD�GHL�WLSL�GL�SURGX]LRQH�
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,O�ULOHYDWDULR�QRQ�DJULFROR�q�TXDOVLDVL�SHUVRQD�ILVLFD�R�JLXULGLFD�FKH�ULOHYD�WHUUHQL�UHVL�GLVSRQLELOL�SHU
GHVWLQDUOL� DG�XVL� H[WUDJULFROL�� FRPH� OD� VLOYLFROWXUD� R� OD� FUHD]LRQH�GL� ULVHUYH� HFRORJLFKH�� LQ�PDQLHUD
FRPSDWLELOH�FRQ�OD�WXWHOD�R�LO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHOOªDPELHQWH�H�GHOOR�VSD]LR�QDWXUDOH�

����,��ODYRUDWRUL�DPPHVVL�DO�UHJLPH�GL�SUHSHQVLRQDPHQWR�GHYRQR�
• FHVVDUH�GHILQLWLYDPHQWH�RJQL�DWWLYLWj�DJULFROD�
• DYHUH�FRPSLXWR�DOPHQR�����DQQL��VHQ]D�DYHUH�UDJJLXQWR�OªHWj�QRUPDOH�GL�SHQVLRQDPHQWR�
• DYHUH�GHGLFDWR�DOOªDJULFROWXUD��QHL�FLQTXH�DQQL�FKH�SUHFHGRQR�OD�FHVVD]LRQH��DOPHQR�OD�PHWj

GHO�SURSULR�WHPSR�GL�ODYRUR��TXDOL�FRDGLXYDQWL�IDPLOLDUL�R�VDODULDWL�DJULFROL�
• DYHUH�ODYRUDWR�QHOOªD]LHQGD�GHO�FHGHQWH�DOPHQR�OªHTXLYDOHQWH�GL�GXH�DQQL�D�WHPSR�SLHQR�QHL

TXDWWUR�DQQL�FKH�SUHFHGRQR�LO�SUHSHQVLRQDPHQWR�GHO�FHGHQWH�VWHVVR�
• HVVHUH�LVFULWWL�D�XQ�UHJLPH�GL�SUHYLGHQ]D�VRFLDOH�

,�ODYRUDWRUL��QHO�QXPHUR�PDVVLPR�GL�GXH�SHU�D]LHQGD��GHYRQR�LQROWUH�QRQ�DYHUH�DQFRUD�UDJJLXQWR�L
���DQQL�GL�YHUVDPHQWL�FRQWULEXWLYL�H�TXLQGL�QRQ�SRWHU�DQFRUD�HYHQWXDOPHQWH�EHQHILFLDUH�GL�SHQVLRQH
GL� DQ]LDQLWj�� DQFKH� VH� GHYRQR� DYHU� FRPXQTXH� YHUVDWR� XQ� QXPHUR� PLQLPR� GL� DQQL� GL� FRQWULEXWL
�VWHVVR�ULIHULPHQWR�FKH�SHU�LO�FHGHQWH��SHU�SRWHU�SRL�DFFHGHUH�DOOD�SHQVLRQH�GL�YHFFKLDLD��DOOªHWj�GL���
DQQL�����SHU�OH�GRQQH���SHU�JOL�DQQL������H������H�GL����DQQL�����SHU�OH�GRQQH���GDO����JHQQDLR�����
LQ�SRL�

H��/RFDOL]]D]LRQH

7XWWR�LO�WHUULWRULR�UHJLRQDOH

����'XUDWD�GHOOD�0LVXUD

7XWWR�LO�SHULRGR����������

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR

9LHQH�FRQFHVVR�XQ�SUHPLR�DQQXR��FDOFRODWR�SUHYHGHQGR�XQ�LPSRUWR�ILVVR�SHU�D]LHQGD�SL��XQD�SDUWH
YDULDELOH��FRPPLVXUDWD�DO�QXPHUR�GL�HWWDUL�FHGXWL�HG�DO�WLSR�GL�FROWXUD�

E��0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL

/ªLPSRUWR�PDVVLPR�SHU�DQQR�q�SDUL�D�
����������(852�SHU�FHGHQWH
����������(852�SHU�L�ODYRUDWRUL�

,O�FRQWULEXWR�SXz�HVVHUH�FRQFHVVR�DO�FHGHQWH�SHU�XQ�PDVVLPR�GL����DQQL��ILQR�D����DQQL�GL�HWj��FRQ�XQ
LPSRUWR�PDVVLPR�DPPLVVLELOH�GL���������(XUR��DO� ODYRUDWRUH� LO�FRQWULEXWR�SXz�HVVHUH�FRQFHVVR�SHU
XQ�PDVVLPR�GL����DQQL�H�FRPXQTXH�QRQ�ROWUH�OD�QRUPDOH�HWj�GL�SHQVLRQDPHQWR��SDUL�DO�PDVVLPR�D
�������(XUR�

F��,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH
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,O�SUHPLR�YLHQH�FDOFRODWR�VHFRQGR�L�VHJXHQWL�SDUDPHWUL�
3UHPLR�ILVVR���������(XUR
3UHPLR�DG�KD�������(XUR�SHU�XQ�PDVVLPR�GL����KD��FROWXUH�WLSR�VHPLQDWLYL�

������(XUR�SHU�XQ�PDVVLPR�GL���KD��FROWXUH�WLSR�IUXWWHWR�YLJQHWR�RUWR�SLHQR�FDPSR�
������(XUR�SHU�XQ�PDVVLPR�GL���KD���RUWR�LQWHQVLYR�LQ�VHUUD�R�IORURYLYDLVPR�

,O� SUHPLR� q� FRVWLWXLWR� GD�XQD� SDUWH� ILVVD� H� XQD� SDUWH� FKH� YLHQH� FDOFRODWD� VXOOD� EDVH� GHJOL� HWWDUL� GL
WHUUHQR� FHGXWL�� 6L� q� WHQXWD� HOHYDWD� OD� SDUWH� ILVVD� DO� ILQH� GL� LQYRJOLDUH� LO� ULFDPELR� JHQHUD]LRQDOH� H
IDYRULUH�OD�FHVVD]LRQH�GHOOªDWWLYLWj�DJULFROD�GD�SDUWH�GHL�FHGHQWL�
,O�SUHPLR�DG�HWWDUR�q�FRPPLVXUDWR�VXOOD�EDVH�GHL�WLSL�GL�FROWXUH�HVLVWHQWL�DO�PRPHQWR�GHOOD�FHVVLRQH�
,Q�QHVVXQ�FDVR�OD�VRPPD�GHOOD�SDUWH�ILVVD�LQ�DJJLXQWD�DO�SUHPLR�DG�HWWDUR�SXz�VXSHUDUH�LO�PDVVLPDOH
DQQXR�GL��������(XUR�SUHYLVWR�GDO�5HJRODPHQWR�

1HO� FDVR�GL� FHVVLRQH�GHOOªD]LHQGD�GD�SDUWH� GL� SL�� FHGHQWL�� OªDPPRQWDUH�GHO� SUHPLR� VDUj� FRPXQTXH
OLPLWDWR�D�TXHOOR�SUHYLVWR�SHU�XQ�VLQJROR�FHGHQWH��FRPH�VSHFLILFDWR�QHOOªDUW���GHO�UHJ�&(�Q����������
GHOOD�&RPPLVVLRQH�GHO���������

1HO� FDVR� LQ� FXL� XQ� FHGHQWH� SHUFHSLVFD� XQD� SHQVLRQH�� LO� FRQWULEXWR� YLHQH� FRQFHVVR� VRWWR� IRUPD� GL
SHQVLRQH�FRPSOHPHQWDUH��WHQXWR�FRQWR�GHOOªLPSRUWR�GHOOD�SHQVLRQH�QD]LRQDOH��$OORUTXDQGR�LO�FHGHQWH
PDWXUL� LO� GLULWWR� DOOD� SHQVLRQH� �GL� DQ]LDQLWj� R� GL� YHFFKLDLD��� DYUj� GLULWWR� DO� SDVVDJJLR� GDO� SUHPLR
LQWHUR� DOOD� SUHGHWWD� SHQVLRQH� FRPSOHPHQWDUH�� /D� VRPPD� QRQ� SRWUj� LQ� RJQL� FDVR� VXSHUDUH� LO
PDVVLPDOH�SUHYLVWR�GDO�UHJRODPHQWR�
,Q�FDVR�GL�GHFHVVR�LO�SUHPLR�GL�SUHSHQVLRQDPHQWR�QRQ�q�UHYHUVLELOH�DO�FRQLXJH�

G��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
,O�����GHO�FRQWULEXWR�SXEEOLFR�

����'HVFUL]LRQH�FRQWUDWWL�LQ�FRUVR�GDOOD�SUHFHGHQWH�SURJUDPPD]LRQH

,O�3LDQR�GL�6YLOXSSR�GHYH�SUHYHGHUH�DQFKH�LO�SDJDPHQWR�GHOOH�DQQXDOLWj�DQFRUD�GD�FRUULVSRQGHUH�SHU
OH�SUDWLFKH�WXWWRUD�LQ�FRUVR�DL�VHQVL�GHO�5HJ��&((�Q�����������SHU�XQD�VRPPD�SDUL�D����������(XUR
FD��� WHQHQGR� DQFKH� FRQWR� GHOOD� SRVVLELOLWj� GL� DFFRJOLHUH� QXRYH� GRPDQGH�� VHPSUH� DL� VHQVL� GHO� 5HJ�
&((�Q����������

2FFRUUH� DJJLXQJHUH�� D� TXHVWR� LPSRUWR�� DQFKH� LO� FRQWULEXWR� ULIHULWR� D� SUHPL� UHODWLYL� DG� DQQXDOLWj
�����������H�������L�FXL�HOHQFKL�GL�OLTXLGD]LRQH�VRQR�VWDWL�LQYLDWL�DOOª$�,�0�$���SDUL�D���������(XUR
FD���H�SDJDWL�QHO�FRUVR�GHO������

,O� §WUDVFLQDPHQWR¨� FRPSOHVVLYR� GHO� 5HJ�� &((� Q�� �������� QHO� QXRYR� SHULRGR� GL� SURJUDPPD]LRQH
����������q��SDUL��TXLQGL���D���������(XUR�FD��
FRPH�GD�VHJXHQWH�WDEHOOD�

���� ���� ���� ���� ���� ���� ���� 727$/(
&RVWR� WRWDOH
GHOOD� 0LVXUD
�0HXUR�

����� ����� ����� ����� ����� ����� ����� �����

'L� FXL� D� FDULFR
)(2*$������

����� ����� ����� ����� ����� ����� ����� �����
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����3URFHGXUH

�� 8IILFLR� 5HVSRQVDELOH�� 5HJLRQH� 3LHPRQWH� �� $VVHVVRUDWR� $JULFROWXUD�� &DFFLD� H� 3HVFD� �� 'LUH]LRQH
7HUULWRULR�UXUDOH�

��0RGDOLWj�GL�DWWXD]LRQH���%DQGR

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH��GL�ULVXOWDWR�H�GL�LPSDWWR
D� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
1��GL�D]LHQGH�EHQHILFLDULH���������

E��,QGLFDWRUL�GL�ULVXOWDWR
DXPHQWR���GHOOH�D]LHQGH�FRQGRWWH�GD�JLRYDQL�VRWWR�L����DQQL�VXO�WRWDOH�GHOOH�D]LHQGH�DJULFROH
DXPHQWR���GHOOD�6�$�8���FRQGRWWD�GD�JLRYDQL�DJULFROWRUL�
�VL�SXz�LSRWL]]DUH�XQD���LQWRUQR�DO�����LQ�HQWUDPEL�L�FDVL��
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$VVH�SULRULWDULR��,,,�§$PELHQWH¨

0LVXUD��(

7LWROR��§=21(�69$17$**,$7(�¨

5LIHULPHQWR�QRUPDWLYR��5HJ���&(��1������������GHO�&RQVLJOLR�GHO����PDJJLR������7LWROR�,,�
&DSR�9��$UWLFROR��� �

&RVWR�WRWDOH�GHOOD�PLVXUD�����0(XUR

&RVWR�SXEEOLFR�GHOOD�PLVXUD�����0(XUR

&RVWR�D�FDULFR�GHO�)(2*$�����0HXUR

,QGHQQLWj�FRPSHQVDWLYD�D�IDYRUH�GHJOL�LPSUHQGLWRUL�DJULFROL�RSHUDQWL�LQ�]RQH�PRQWDQH

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D��2ELHWWLYL�VSHFLILFL
&RQVHUYDUH� OªDWWLYLWj� DJULFROD� TXDOH� VWUXPHQWR� SHU� LO� PDQWHQLPHQWR� GHJOL� VSD]L� QDWXUDOL� H
GHOOªHTXLOLEULR�DJUR�DPELHQWDOH�

E��2ELHWWLYL�RSHUDWLYL
&RPSHQVDUH� LO� UHGGLWR�GHJOL� DJULFROWRUL� LQ� DUHH�PRQWDQH�� H� SHU� FLz� VYDQWDJJLDWH� SHU� GLVDJL� GL� WLSR
QDWXUDOH�

F��&ROOHJDPHQWL�FRQ�OH�DOWUH�PLVXUH
/ªD]LRQH�UHDOL]]D�XQ�LQWHUYHQWR�WUDVYHUVDOH�GL�VRVWHJQR�DOOH�DOWUH�PLVXUH�HG�RSHUD�LQ�VWUHWWD�VLQHUJLD
FRQ�OH�VWHVVH�LQ�TXDQWR�OD�FRPSHQVD]LRQH�DO�UHGGLWR�LQ�DUHH�VYDQWDJJLDWH�q�ULYROWD�DJOL�LPSUHQGLWRUL
DJULFROL�FKH�DWWLYDQR�OH�DOWUH�PLVXUH�

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

/ªLQGHQQLWj�YLHQH�FRQFHVVD�SHU�HWWDUR�GL�VXSHUILFLH��VXOOD�EDVH�GL�SDUDPHWUL�XQLWDUL��ILVVDWL�SHU�WLSR�GL
FROWXUD�� FRPH� VSHFLILFDWR� QHOOD� WDEHOOD� GL� VHJXLWR� ULSRUWDWD� �FRORQQD� 3UHPLR� PHGLR��� ,O� SUHPLR
XQLWDULR�q�ILVVDWR�VXOOD�EDVH�GHOOD�UHGGLWLYLWj�PHGLD�GHOOH�VLQJROH�FODVVL�GL�FROWXUD��WHQHQGR�FRQWR�GHOOH
QRUPDOL�]RQH�GL�FROWLYD]LRQH�GHOOH�FROWXUH�LQ�TXHVWLRQH�
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3URGX]LRQL�LQWHUHVVDWH

3UHPLR�PHGLR
(852�SHU
HWWDUR�GL�6$8

3UHPLR
PDVVLPR

(852�SHU
HWWDUR�GL
6$8

• )RUDJJLHUH�
• 3DVFROL� �OD� VXSHUILFLH� DPPHVVD� q� FDOFRODWD� VXOOD

EDVH�GHO�EHVWLDPH�SDVFRODWR����KD�DPPHVVR�SHU�RJQL
8%$�FKH�XWLOL]]D�LO�SDVFROR�

• 3UDWL� VWDELOL� H� 3UDWL�SDVFROL�� 3UDWL� DYYLFHQGDWL�
3UDWL�DUERUDWL

• (UEDL��&ROWXUH�GD�LQVLODWL

��� �����

• 3LDQWH� RIILFLQDOL�� 3LFFROL� )UXWWL�� 2UWLFROH�� )ORULFROH�� )UDJROH�
3DWDWH

��� ���

• &DVWDJQR ��� ���
• )UXPHQWR�WHQHUR��0DLV��2OHDJLQRVH �� ��
• $OWUH�FROWXUH �� ��

4XDORUD�OªDPPRQWDUH�GHL�FRQWULEXWL�DPPLVVLELOL�HFFHGD�OD�GLVSRQLELOLWj�ILQDQ]LDULD�L�SUHPL�YHUUDQQR
SURSRU]LRQDOPHQWH�ULGRWWL�

1HO�FDVR�GL�SDVFROL�VIUXWWDWL� LQ�FRPXQH�LO�SUHPLR�YHUUj�FRUULVSRVWR�DL�VLQJROL�EHQHILFLDUL�VXOOD�EDVH
GHOOD�§TXRWD�SDUWH¨�GL�HIIHWWLYR�XWLOL]]R�GHJOL�VWHVVL�

/D�5HJLRQH�H�OH�&RPXQLWj�0RQWDQH��QHOOªDPELWR�GHO� ORUR�WHUULWRULR��SRWUDQQR�GLIIHUHQ]LDUH� OªHQWLWj
GHO�FRQWULEXWR�HURJDWR�VXOOD�EDVH�GHL�VHJXHQWL�FULWHUL��IHUPR�UHVWDQGR�OªLPSRUWR�PDVVLPR�LQVHULWR�LQ
WDEHOOD��FRORQQD�3UHPLR�PDVVLPR��
• ORFDOL]]D]LRQH�DOWLPHWULFD�GHO�FHQWUR�D]LHQGDOH�
• SUHVHQ]D�GL�FROWXUH�ORFDOL�GL�SDUWLFRODUH�SUHJLR��HV���YLJQHWL�D�'�2�&���
• SUHVHQ]D� GL� VLJQLILFDWLYL� UHGGLWL� GL� SURYHQLHQ]D� H[WUD�DJULFROD� SHUFHSLWL� GDOOªLPSUHQGLWRUH

DJULFROR�

E��%HQHILFLDUL
,PSUHQGLWRUL�DJULFROL�WLWRODUL�GL�LPSUHVD�LVFULWWD�DO�§UHJLVWUR�GHOOH�LPSUHVH¨�SUHYLVWR�GDOOªDUW����GHOOD
/HJJH�������������Q�����

F��&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL
/ªLQGHQQLWj�q�FRQFHVVD�SHU�HWWDUR�GL�6$8�DG�DJULFROWRUL�FKH�
• FROWLYLQR�DOPHQR���KD�GL�6$8�
• VL� LPSHJQLQR� D� SURVHJXLUH� OªDWWLYLWj� DJULFROD� LQ� XQD� ]RQD� VYDQWDJJLDWD� SHU� DOPHQR� XQ

TXLQTXHQQLR�D�GHFRUUHUH�GD�SULPR�SDJDPHQWR�
XWLOL]]LQR��FRQIRUPHPHQWH�DOOD�EXRQD�SUDVVL�DJULFROD�FRQVXHWD�FRPH�GHILQLWD�LQ�DOOHJDWR�DO�SLDQR
UHJLRQDOH�� SUDWLFKH� FRPSDWLELOL� FRQ� OD� QHFHVVLWj� GL� VDOYDJXDUGDUH� OªDPELHQWH� H� GL� FRQVHUYDUH� OR
VSD]LR�QDWXUDOH��LQ�SDUWLFRODUH�DSSOLFDQGR�VLVWHPL�GL�SURGX]LRQH�DJULFROD�VRVWHQLELOH�

• FKH�RSHULQR�VWDELOPHQWH�QHOOH�]RQH�VYDQWDJJLDWH�
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G��/RFDOL]]D]LRQH
/ªDSSOLFD]LRQH�GHOOªD]LRQH�ULJXDUGD�WXWWR�LO�WHUULWRULR�UHJLRQDOH�FODVVLILFDWR�PRQWDQR�JLj�FODVVLILFDWR
VYDQWDJJLDWR� DL� VHQVL� GHOOªDUW�� �� SDUDJUDIR� �� GHOOD� GLUHWWLYD� &((� � Q�� ������� H� ULVSRQGHQWH� DOOH
FDUDWWHULVWLFKH�GL�FXL�DOOªDUW�����FRPPD���GHO�UHJRODPHQWR�&(�Q�������������/ªHOHQFR�GHOOH�]RQH� q
IRUQLWR�LQVHULWR�DO�FDSLWROR�����GHO�SUHVHQWH�3LDQR�

���'XUDWD�GHOOªD]LRQH
�����������

���$JHYROD]LRQL�SUHYLVWH

D��7LSRORJLD�GL�DLXWR
3UHPLR�DQQXDOH�SHU�HWWDUR�GL�VXSHUILFLH�DJULFROD�XWLOL]]DWD��6$8��

E��,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH

9HGDVL�SXQWR����D��

F��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
/D�TXRWD�D�FDULFR�GHOOª8QLRQH�(XURSHD�q�SDUL�DO����

���3URFHGXUH

D��8IILFLR�UHVSRQVDELOH
 5HJLRQH� 3LHPRQWH� ��$VVHVVRUDWR� (FRQRPLD�0RQWDQD� H� )RUHVWH� ��'LUH]LRQH� (FRQRPLD�0RQWDQD� H
)RUHVWH�

E� 0RGDOLWj�GL�DWWXD]LRQH
�%DQGR�

���,QGLFDWRUL�ILVLFL

D��GL�UHDOL]]D]LRQH
∗ 1XPHUR�GL�DJULFROWRUL�FRLQYROWL�
∗ 6XSHUILFLH�LQWHUHVVDWD��HWWDUL��

E��GL�ULVXOWDWR
∗ ,QGLFH�GL�SHUPDQHQ]D�LQ�ORFR�GHOOH�D]LHQGH�DJULFROH���Q��GL�D]LHQGH�DJULFROH�SUHVHQWL�LQ�&RPXQLWj

0RQWDQD� DOOªLQL]LR� GHOOªDQQR� ����� �� Q�� GL� D]LHQGH� DJULFROH� SUHVHQWL� LQ� &RPXQLWj� 0RQWDQD
QHOOªDQQR�GL�ULIHULPHQWR�GHOOD�VWDWLVWLFD��

∗ ,QGLFH�GL�PDQWHQLPHQWR�GHOOH�DUHH�FROWLYDWH��HWWDUL�FROWLYDWL�DO��������HWWDUL�FROWLYDWL�QHOOªDQQR�GL
ULIHULPHQWR�
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��4XDQWLILFD]LRQH�GHJOL�LQGLFDWRUL

GL�UHDOL]]D]LRQH
∗ 1XPHUR�GL�DJULFROWRUL�FRLQYROWL��������
∗ 6XSHUILFLH�LQWHUHVVDWD��HWWDUL�����������

GL�ULVXOWDWR
∗ ,QGLFL�GL�SHUPDQHQ]D�GHOOH�D]LHQGH����
∗ ,QGLFH�GL�PDQWHQLPHQWR�GHOOH�DUHH�FROWLYDWH����
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$VVH�3ULRULWDULR��,,,�§$PELHQWH¨

0LVXUD���)

7LWROR��§0,685(�$*52$0%,(17$/,¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�9,
$UWLFROL������

&RVWR�WRWDOH�GHOOD�PLVXUD������0HXUR

&RVWR�SXEEOLFR�GHOOD�PLVXUD������0HXUR

&RVWR�D�FDULFR�GHO�)(2*$������0HXUR

$]LRQL�

)�� $SSOLFD]LRQH�GHOOH�WHFQLFKH�GL�SURGX]LRQH�LQWHJUDWD
)�� $SSOLFD]LRQH�GHOOH�WHFQLFKH�GL��SURGX]LRQH�ELRORJLFD
)�� 0DQWHQLPHQWR�HG�LQFUHPHQWR�GHOOD�VRVWDQ]D�RUJDQLFD�GHO�VXROR
)�� 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
)�� FDQFHOODWD
)�� 6LVWHPL�SDVFROLYL�HVWHQVLYL
)�� &RQVHUYD]LRQH� H� UHDOL]]D]LRQH� GL� HOHPHQWL� GHOOªDJURHFRVLVWHPD� D� SUHYDOHQWH� IXQ]LRQH

DPELHQWDOH�H�SDHVDJJLVWLFD�
)�� FDQFHOODWD
)�� $OOHYDPHQWR�GL�UD]]H��ORFDOL�LQ�SHULFROR�GL�HVWLQ]LRQH�

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD�GHO�3LDQR
 

 D��2ELHWWLYL�VSHFLILFL
 

D����2ELHWWLYL�DPELHQWDOL�H�SDHVDJJLVWLFL

− )DYRULUH� OD� GLIIXVLRQH� GL� WHFQLFKH� SURGXWWLYH� ILQDOL]]DWH� DOOD� ULGX]LRQH� GHOOªLQTXLQDPHQWR� GL
RULJLQH�DJULFROD�

− FRQWUDVWDUH�LO�GHJUDGR�GHOOH�ULVRUVH�QDWXUDOL�SUHYHQHQGR�OªHURVLRQH�GHO�VXROR��OªLPSRYHULPHQWR�LQ
VRVWDQ]D�RUJDQLFD�GHL�WHUUHQL��LO�GLVVHVWR�LGURJHRORJLFR�

− IDYRULUH� OD� WXWHOD� H� OªLQFUHPHQWR� GHJOL� KDELWDW� QDWXUDOL� H� VHPLQDWXUDOL�� GHOOD� ELRGLYHUVLWj�� GHJOL
HOHPHQWL�SDHVDJJLVWLFL�H�GHO�EHQHVVHUH�GHJOL�DQLPDOL�

− D����2ELHWWLYL�VRFLR�HFRQRPLFL
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− FRQWULEXLUH�DOOD�WXWHOD�GHOOD�VDOXWH�GHL�FRQVXPDWRUL�H�GHJOL�RSHUDWRUL�DJULFROL�

− FRQVHUYDUH� HG� HYHQWXDOPHQWH� DPSOLDUH� OH� RSSRUWXQLWj� GL� ODYRUR� SHU� L� WHFQLFL� LPSHJQDWL� DG
DVVLVWHUH�JOL�DJULFROWRUL�FKH�DSSOLFDQR�L�PHWRGL�GL�SURGX]LRQH�LQWHJUDWD�

− WXWHODUH� H� PLJOLRUDUH� OD� FDSDFLWj� GL� ULVSRVWD� GHO� WHUULWRULR� UXUDOH� DOOD� GRPDQGD� GL� WXULVPR
HFRORJLFR�

1HOOD�GHVFUL]LRQH�SDUWLFRODUHJJLDWD�GHO�UHJLPH�GL�DLXWL�VRQR�LQGLYLGXDWL�JOL�RELHWWLYL�RSHUDWLYL�H
VSHFLILFL�GL�FLDVFXQD�D]LRQH�HG�L�UHODWLYL�LQGLFDWRUL�

,Q� DJJLXQWD� DOOH� YDOXWD]LRQL� VYROWH� GDO� VRJJHWWR� LQFDULFDWR� GL� HVDPLQDUH� QHO� FRPSOHVVR
OªDWWXD]LRQH�GHO�3LDQR�GL�VYLOXSSR�UXUDOH��VWXGL�H�DSSURIRQGLPHQWL�VSHFLILFL�VXL�ULVXOWDWL�GHOOH�D]LRQL
DJURDPELHQWDOL� SRWUDQQR� HVVHUH� FRQGRWWL� GLUHWWDPHQWH� GDOOD�5HJLRQH� H� GDJOL� (QWL� GHOHJDWL�� RSSXUH
DIILGDWL�LQ�WXWWR�R�LQ�SDUWH�D�(QWL�R�,VWLWXWL�GL�ULFHUFD�

 

 E��&ROOHJDPHQWL�FRQ�DOWUH�PLVXUH�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD�GHO�3LDQR
 

 0ROWL�SXQWL�GL�IRU]D�GHOOªDJULFROWXUD�SLHPRQWHVH�ULPDUFDWL�QHOOD�3DUWH�JHQHUDOH�GHO�3LDQR��VRQR
LO� IUXWWR� GHOOR� VYLOXSSR� HFRFRPSDWLELOH� JLj� DYYLDWR� QHOOªDPELHQWH� UXUDOH� H� SRVVRQR� HVVHUH� DQFRUD
SRWHQ]LDWL�DG�HV��LO�EXRQ�OLYHOOR�GL�TXDOLWj�GHL�SURGRWWL��OD�EXRQD�QXPHURVLWj�GL�D]LHQGH�ELRORJLFKH��OD
SUHVHQ]D�GL�XQD�FRQVROLGDWD�UHWH�GL�FHQWUL�GL�DVVLVWHQ]D�WHFQLFD��XQªHVWHQVLRQH�VLJQLILFDWLYD�GHOOH�DUHH
SURWHWWH��$QDORJDPHQWH�OD�VWUDWHJLD�GL� LQWHUYHQWR�LQ�FDPSR�DJURDPELHQWDOH�GHYH�WHQHUH�FRQWR�GHOOH
GLIILFROWj�HVLVWHQWL��FULVL�GHO�VHWWRUH�]RRWHFQLFR��WHQGHQ]D�DO�GHFUHPHQWR�GHOOD�FRQVLVWHQ]D�GHOOH�UD]]H
DXWRFWRQH��LQTXLQDPHQWR�GHL�VXROL�HG�LPSRYHULPHQWR�GHOOªKDELWDW�QDWXUDOH�H�GHO�SDHVDJJLR�LQ�DUHH�DG
DJULFROWXUD�LQWHQVLYD��VWDWR�GL�DEEDQGRQR�GHL�WHUULWRUL�PRQWDQL��ULVFKLR�GL�GLVVHVWR�LGURJHRORJLFR�GHL
WHUULWRUL�PRQWDQL�H�FROOLQDUL��SHU�FHUFDUH�GL�DSSRUWDUYL�GHL�PLJOLRUDPHQWL�

 3HU�OªHTXLOLEULR�FRQ�OH�DOWUH�PLVXUH�GL�VRVWHJQR�VL�ULPDQGD�DO�SDU�����GHOOD�SDUWH�JHQHUDOH�
 /H� D]LRQL� GL� TXHVWD� PLVXUD� SUHVHQWDQR� LQ� WDOXQL� FDVL� SRVVLELOL� FROOHJDPHQWL� WUD� ORUR� LQ� TXDQWR
FRPSOHPHQWDUL� R� VLQHUJLFKH�� FRPH� QHO� FDVR� SHU� HVHPSLR� GHOOD� FRSHUWXUD� YHJHWDOH� GHO� VXROR� QHL
FRQIURQWL�GHOOH�D]LRQL�FKH�SURPXRYRQR�OªDGR]LRQH�GL�WHFQLFKH�GL�DJULFROWXUD�LQWHJUDWD�R�ELRORJLFD��,Q
DOWUL� FDVL� SHUVHJXRQR� JOL� VWHVVL� RELHWWLYL�� OLPLWD]LRQH� GHOOªLPSLHJR� GL� LQSXWV� FKLPLFL� �)��� )���
SUHYHQ]LRQH�GHOOªHURVLRQH��D]LRQL�)���)���)���
 5LVSHWWR�DJOL�DOWUL�GXH�$VVL�VXVVLVWRQR�OH�VHJXHQWL�FRUUHOD]LRQL�
 $VVH�,��$PPRGHUQDPHQWR�GHO�VLVWHPD�DJULFROR�HG�DJURLQGXVWULDOH�
• PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� YLWD� H� GL� ODYRUR� H� FUHD]LRQH� GL� QXRYH� RSSRUWXQLWj
RFFXSD]LRQDOL�
• ULFRQYHUVLRQH�GHO�FRPSDUWR�]RRWHFQLFR�
• RULHQWDPHQWR� GHOOH� SURGX]LRQL� YHUVR� SURGRWWL� GL� PLJOLRUH� TXDOLWj� DL� TXDOL� SRVVDQR� HVVHUH
DWWULEXLWL�ULFRQRVFLPHQWL�GL�PHUFDWR��HV��OLQHD�FRPPHUFLDOH�ELRORJLFD��
 

 $VVH�,,��6RVWHJQR�DO�PLJOLRUDPHQWR�GHOOªDPELHQWH�UXUDOH�
• LQFHQWLYD]LRQH� GHOOH� DWWLYLWj� VYROWH� QHO� WHPSR� OLEHUR� QHOOH� DUHH� UXUDOL� H� FRQGLYLVLRQH� GHJOL
RELHWWLYL�GHOOª,PERVFKLPHQWR�GHL�WHUUHQL�DJULFROL�
 

 

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD
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D��%HQHILFLDUL
3RVVRQR�EHQHILFLDUH�GHJOL�DLXWL�JOL�LPSUHQGLWRUL�DJULFROL��VLQJROL�H�DVVRFLDWL��H�OH�,VWLWX]LRQL�SXEEOLFKH
FKH�JHVWLVFRQR�D]LHQGH�DJULFROH��/H�HYHQWXDOL�OLPLWD]LRQL�YHQJRQR�LQGLFDWH�LQ�ULIHULPHQWR�DOOH�VLQJROH
D]LRQL�

E��&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL
/ªDFFHVVR�DL� ILQDQ]LDPHQWL�HURJDWL�DL�VHQVL�GHOOH�PLVXUH�DJURDPELHQWDOL�GHO�3LDQR�q� VXERUGLQDWR�DO
ULVSHWWR� GHOOH� FRQGL]LRQL� FKH� VRQR� SUHFLVDWH� QHOOH� VLQJROH� D]LRQL� H� DO� ULVSHWWR� GHOOD� QRUPDOH� EXRQD
SUDWLFD�DJULFROD�

F��/RFDOL]]D]LRQH
/ªDWWXD]LRQH�GHOOH�D]LRQL�DJURDPELHQWDOL�q�HVWHVD�D�WXWWR�LO�WHUULWRULR�UHJLRQDOH�
3HU� FLDVFXQD� D]LRQH� VRQR� LQGLYLGXDWH� OH� OLPLWD]LRQL� WHUULWRULDOL� R� OH� ]RQH� SUHIHUHQ]LDOL� �HV�� DUHH� GL
SDUWLFRODUH�YDORUH�DPELHQWDOH�R�SDUWLFRODUPHQWH�HVSRVWH�D�ULVFKL�GL�LQTXLQDPHQWR�H�GL�LPSRYHULPHQWR
GHOOªDJURHFRVLVWHPD�H�GHO�SDHVDJJLR��
7UD�OH�]RQH�GL�LQWHUHVVH�SULRULWDULR�SHU�OªDWWXD]LRQH�GL�GLYHUVH�D]LRQL�DJURDPELHQWDOL��VRQR�FRPSUHVH
OH�DUHH�SURWHWWH�H�TXHOOH� LQGLYLGXDWH� �DL� VHQVL�GHOOD�GLUHWWLYD��������&((��8FFHOOL� VHOYDWLFL�� H�GHOOD
GLUHWWLYD� ������&((� �+DELWDW�� �'HFUHWR� 0LQLVWHULDOH� �� DSULOH� ������ GHOLEHUD]LRQH� GHOOD� *LXQWD
5HJLRQDOH�GHO�3LHPRQWH�Q�����������GHO����QRYHPEUH��������/ªHOHQFR�GHOOH�DUHH�UHJLRQDOL�LQWHUHVVDWH
YLHQH�ULSRUWDWR��QHOOD�SDUWH�JHQHUDOH�

/D�ORFDOL]]D]LRQH�LQ�DUHH�SUHIHUHQ]LDOL�GHWHUPLQD�XQ�PDJJLRU�LQFHQWLYR�H�SRWUj�HVVHUH�FRQVLGHUDWD�IUD
L�FULWHUL�GL�SULRULWj�

����'XUDWD�GHOOD�0LVXUD

D� /H�PLVXUH�DJURDPELHQWDOL�SRWUDQQR�HVVHUH�DFFHVVLELOL�QHOOªLQWHUR�SHULRGR�����������
E� OD�GXUDWD�GHJOL�LPSHJQL�DJURDPELHQWDOL�q�GL�QRUPD�TXLQTXHQQDOH���VDOYR�FDVL�SDUWLFRODUL�GHL�TXDOL
YLHQH�GDWD�LQGLFD]LRQH�QHOOH�VLQJROH�D]LRQL�
F� QHO�FDOFROR�GHOOD�GXUDWD�GHJOL�LPSHJQL�DVVXQWL�QHO�TXDGUR�GHO�UHJ���&(��Q����������QRQ�q�SUHVR�LQ
FRQVLGHUD]LRQH�LO�SHULRGR�GL�SURURJD�GL���DQQR�GHJOL�LPSHJQL�DJURDPELHQWDOL�LQ�VFDGHQ]D�DVVXQWL�QHO
TXDGUR�GHO�UHJ���&((��Q�����������FRQFHVVR�VHFRQGR�OªDUW����GHO�UHJ���&(��Q����������FKH�VWDELOLVFH
GLVSRVL]LRQL�WUDQVLWRULH�UHODWLYH�DO�VRVWHJQR�DOOR�VYLOXSSR�UXUDOH�

����$JHYROD]LRQL�SUHYLVWH

D��7LSRORJLH�GL�DLXWR
/ªDLXWR� SUHYLVWR� FRQVLVWH� LQ� SUHPL� DQQXL� SHU� HWWDUR� GL� WHUUHQR� H�� OLPLWDWDPHQWH� DOOªD]LRQH� )��� SHU
8QLWj�GL�%HVWLDPH�$GXOWR��8�%�$���VRWWRSRVWD�DG�LPSHJQR�

E��0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL
,�PDVVLPDOL�VRQR�LQGLFDWL�QHOOD�GHVFUL]LRQH�GHWWDJOLDWD�GHOOH�D]LRQL�FKH�OL�SUHYHGRQR�
&RQ�OH�,VWUX]LRQL�SHU�OªDSSOLFD]LRQH�SRWUDQQR�HVVHUH�ILVVDWL�OLPLWL�GL�VSHVD�SHU�D]LHQGD�

F��,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH
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*OL�LPSRUWL�GHJOL�DLXWL�VRQR�LQGLFDWL�QHOOD�SDUWH�ULJXDUGDQWH�OH�VLQJROH�D]LRQL��(VVL�VRQR�VWDWL�GHILQLWL
WHQHQGR�FRQWR�GHO�ORUR�FDUDWWHUH�GL�LQFHQWLYR�H�GL�XQD�VWLPD�VXOOD�SHUGLWD�GL�SURGX]LRQH�YHQGLELOH�H
VXOOªDXPHQWR� GL� FRVWL� GHULYDQWL� GDOO
DWWXD]LRQH� GHJOL� LPSHJQL�� /H� JLXVWLILFD]LRQL� GHL� SUHPL� VRQR
ULSRUWDWH�LQ�DOOHJDWR�
/H� GRPDQGH� GL� DLXWR� SHU� HVVHUH� ILQDQ]LDWH� GHYRQR� GDU� OXRJR� DOPHQR� DG� XQ� SUHPLR� SDUL� D� ���
HXUR�DQQR�

G��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
,O�WDVVR�GL�SDUWHFLSD]LRQH�GHOOD�&RPXQLWj�(XURSHD�q�GHO�����

����'HVFUL]LRQH�FRQWUDWWL�LQ�FRUVR�GDOOD�SUHFHGHQWH�SURJUDPPD]LRQH

'DOOD�SUHFHGHQWH�SURJUDPPD]LRQH�DL�VHQVL�GHO�SURJUDPPD�DJURDPELHQWDOH��H[�UHJ��&((�Q����������
SHUPDQJRQR�LQ�FRUVR�QHOOªDQQR�������LQ�TXDQWR�DO�������������R����DQQR�GHO�SHULRGR�GL�LPSHJQR��XQ
Q�� GL� D]LHQGH� WRWDOL� SDUL� D� FLUFD� �������� GHOOH� TXDOL� XQ� EXRQ� ���� DGHUHQWH� DOOªLQWHUYHQWR� $�
�ULGX]LRQH�FRQFLPL�H�R�ILWRIDUPDFL���1HOOD�WDEHOOD�VRWWRVWDQWH�VL�IRUQLVFRQR�L�GDWL�LQ�GHWWDJOLR�
*OL�DJULFROWRUL�L�FXL�FRQWUDWWL�VRQR�LQ�FRUVR�GDOOD�SUHFHGHQWH�SURJUDPPD]LRQH�GRYUDQQR�ULVSHWWDUH�OH
FRQGL]LRQL�FKH�HUDQR�LQ�YLJRUH�DO�PRPHQWR�GHOOD�VRWWRVFUL]LRQH�

$QQR
����

$QQR
����

$QQR
����

$QQR
����

$QQR
����

$QQR
����

$QQR
����

727$/(

1� GRPDQGH ������ ����� ����� ����� �� �� �� ������

6XSHUI� �KD� ������� ������� ������ ������ ��� ��� ��� �������

8%$ ����� ����� ��� ��� � � � �����

6SHVD SUHYLVWD
����� OLUH� ���������� ���������� ���������� ���������� ������� ������� ������� �����������

6SHVD SUHYLVWD
�HXUR� ���������� ���������� ���������� ��������� ������� ������� ������� �����������

TXRWD 8( ���
�HXUR� ���������� ���������� ���������� ��������� ������� ������� ������� ����������

,�FRQWUDWWL�FKH�UHVWDQR�DQFRUD�LQ�FRUVR�SHU�JOL�DQQL������������H������VRQR�UHODWLYL�DOOD�PLVXUD�)
�5LWLUR�YHQWHQQDOH�GHL�VHPLQDWLYL�GDOOD�SURGX]LRQH��

$L�VHQVL�GHO�UHJ���&(�����������DUW�����SDU������OD�5HJLRQH�VL�DYYDOH�GHOOD�IDFROWj�GL�SURURJDUH�GL
XQ�DQQR��SHU�OD�FDPSDJQD�������JOL�LPSHJQL�DJURDPELHQWDOL�DVVXQWL�LQ�IRU]D�GHO�UHJ���&((���������
FKH�VLDQR�VFDGXWL�FRQ�OªDQQR�������6L�SUHYHGH�FKH�WDOL� LPSHJQL��ULQQRYDWL�GDL�EHQHILFLDUL��GDUDQQR
OXRJR�DOOD�VSHVD�GL�FLUFD�������PLOLRQL�GL�HXUR�D�FDULFR�GHOOªDQQR������

����3URFHGXUH

D��8IILFL�UHVSRQVDELOL

3HU� OH�PLVXUH� DJURDPELHQWDOL� Oª(QWH� FRPSHWHQWH� GL� FXL� DOOD� SDUWH� JHQHUDOH� GHOOH�'LVSRVL]LRQL
UHODWLYH�DOOH�SURFHGXUH�q�OD�5HJLRQH�3LHPRQWH��'LUH]LRQH�6YLOXSSR�GHOOªDJULFROWXUD�

E��0RGDOLWj�GL�DWWXD]LRQH
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/ª� DSHUWXUD� GHOOH� GRPDQGH� YHUUj� GLVSRVWD� D� EDQGR� H� VHFRQGR� PRGDOLWj� HOHQFDWH� QHOOD� SDUWH
JHQHUDOH�§'LVSRVL]LRQL�UHODWLYH�DOOH�SURFHGXUH¨�

F� 1RUPH�FKH�UHJRODQR�LO�SHULRGR�GL�DWWXD]LRQH

7UDVIHULPHQWR�GHL�WHUUHQL

/H�QRUPH�UHODWLYH�DO�WUDVIHULPHQWR�GL�WHUUHQL�DVVRJJHWWDWL�DJOL�LPSHJQL�VRQR�FRQWHQXWH�QHOOªDUW�
���GHO�UHJ���&(����������

4XDORUD�OD�VLWXD]LRQH�GHOOªD]LHQGD�VXELVFD�PXWDPHQWL�QRQ�ULOHYDQWL��FRQ�XQD�ULGX]LRQH�DQQXD
QRQ� VXSHULRUH� DO� ����� GHOOD� VXSHUILFLH� VRWWRSRVWD� DG� LPSHJQR�� LO� EHQHILFLDULR� QRQ� VDUj� WHQXWR� D
UHVWLWXLUH� JOL� DLXWL� SHUFHSLWL� DQFKH� VH� LO� VXEHQWUDQWH� QRQ� GRYHVVH� VXFFHGHUJOL� QHOOªLPSHJQR�� 7DOL
ULGX]LRQL�GL�VXSHUILFLH��WXWWDYLD��QRQ�VDUDQQR�DPPLVVLELOL�SULPD�GHO�WHU]R�DQQR��

$L�VHQVL�GHO�FLWDWR�DUW�������FRPPD���GHO�UHJ���&(�����������OD�5HJLRQH�QRQ�HVLJHUj�LO�ULPERUVR
GHOOH�VRPPH�JLj�SHUFHSLWH�VH��LQ�FDVR�GL�FHVVD]LRQH�GHILQLWLYD�GHOOªDWWLYLWj�DJULFROD�GL�XQ�EHQHILFLDULR
FKH� DEELD� DGHPSLXWR� XQD� SDUWH� VLJQLILFDWLYD� GHO� VXR� LPSHJQR�� OD� VXD� SURVHFX]LRQH� QRQ� VLD
UHDOL]]DELOH�GDO�VXEHQWUDQWH��$OOD�§SDUWH�VLJQLILFDWLYD�GHOOªLPSHJQR¨�FKH�GHYH�HVVHUH�VWDWD�FRPSLXWD
VL�DWWULEXLVFH�OD�GXUDWD�GL���DQQL�SHU�OH�D]LRQL�TXLQTXHQQDOL�H�GL���DQQL�SHU�OH�D]LRQL�GHFHQQDOL�

&DXVH�GL�IRU]D�PDJJLRUH

9HQJRQR� ULFRQRVFLXWH� GDOOD� 5HJLRQH�� FRPH� FDXVD� GL� IRU]D� PDJJLRUH�� OH� UDJLRQL� LQGLSHQGHQWL
GDOOD�YRORQWj�GHOOªLPSUHQGLWRUH�SUHYLVWH�GDOOªDUW�����GHO�UHJ���&(��Q����������

,O�SUHPLR�UHODWLYR�DOOªDQQR�LQ�FXL�VL�q�YHULILFDWD�OD�FDXVD�GL�IRU]D�PDJJLRUH�SXz�HVVHUH�FRQFHVVR
TXDORUD�SHU�TXHOOªDQQR�OªLPSHJQR�VLD�JLj�VWDWR�FRPSOHWDWR��LQ�UHOD]LRQH�DOOD�WLSRORJLD�GHOOªLQWHUYHQWR�
DOOH�FROWXUH�LQWHUHVVDWH�H�DO�PRPHQWR�LQ�FXL�VL�q�YHULILFDWD�OD�FDXVD�GL�IRU]D�PDJJLRUH�

7UDVIRUPD]LRQH�GL�XQ�LPSHJQR

/H� WUDVIRUPD]LRQL� GL� LPSHJQR� VDUDQQR� JLXGLFDWH� DPPLVVLELOL� D� FRQGL]LRQH� FKH� ULVSHWWLQR� L
UHTXLVLWL�SUHYLVWL�GDOOªDUW�����GHO�UHJ���&(��Q�����������SDU�����OHWWHUH�D��E�H�F���7DOL�WUDVIRUPD]LRQL
SRWUDQQR� ULJXDUGDUH� WXWWD� OªD]LHQGD� R� XQD� VXD� SDUWH�� 8Q� HVHPSLR� GHO� SULPR� FDVR� q� LO� SDVVDJJLR
GDOOªD]LRQH�)���DJULFROWXUD�LQWHJUDWD���DG�)���DJULFROWXUD�ELRORJLFD���XQ�HVHPSLR�GL�WUDVIRUPD]LRQH
SDU]LDOH� q� UDSSUHVHQWDWR� GDOOªDVVXQ]LRQH� GL� LPSHJQL� IDFROWDWLYL� QHOOªDPELWR� GHOOH� D]LRQL� )�� R� )�� R
GDOOD� FRQYHUVLRQH� GL� SDUWH� GHOOD� VXSHUILFLH� DG� )�� �ULWLUR� GDOOD� SURGX]LRQH� R� ULFRQYHUVLRQH� GHL
VHPLQDWLYL��R�DG��)���FUHD]LRQH�GL�HOHPHQWL�DPELHQWDOL�H�SDHVDJJLVWLFL��

&RQWUROOL�H�GHFDGHQ]H
,O�UHJLPH�GL�DLXWL�DL�VHQVL�GHJOL�DUWW��������GHO�UHJ��&(���������q�VRWWRSRVWR�DG�XQ�VLVWHPD�GL

FRQWUROOR� FKH� VL� EDVD� VXOOH� SUHVFUL]LRQL� FRQWHQXWH� QHL� UHJJ�� �&((�� Q�� �������� H� �������� �H� ORUR
VXFFHVVLYH�PRGLILFKH��H�QHO��UHJ���&(�����������DUWW���������

,O�VLVWHPD�GL�VDQ]LRQL��JLj�GHOLQHDWR�QHOOD�SDUWH�JHQHUDOH�§'LVSRVL]LRQL�UHODWLYH�DL�FRQWUROOL¨����q
FRQIRUPH�DOOH�QRUPH�SUHYLVWH�GDL�FRPPL���H���GHOOªDUW�����GHO�UHJ���&(��Q���������/D�UHVWLWX]LRQH
GHOOH�VRPPH�LQGHELWDPHQWH�SHUFHSLWH��PDJJLRUDWH�GHJOL�LQWHUHVVL��GRYUj�DYYHQLUH�HQWUR����JLRUQL�GDO
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ULFHYLPHQWR�GHOOD�ULFKLHVWD�GD�SDUWH�GHOOª8IILFLR�LVWUXWWRUH��1HVVXQ�ULPERUVR�VDUj�GRYXWR�SHU�VRPPH
LQIHULRUL�R�XJXDOL�D�����HXUR�SHU�LPSUHQGLWRUH�H�SHU�DQQR�

����,QGLFDWRUL�GL�ULVXOWDWR

• 7HUULWRULR�LQWHUHVVDWR�ULVSHWWR�DOOD�6$8�UHJLRQDOH�
• 6$8�D]LHQGH�DGHUHQWL�DOOH�D]LRQL�)��HG�)���6$8�UHJLRQDOH�
• Q��LUUHJRODUH�GL�FDPSLRQL�DQDOL]]DWL��GL�FXL�FRQ�UHVLGXR�VXSHULRUH�DOOD�QRUPD��Q��WRWDOH�GHL
FDPSLRQL�
• WDVVR�GL�ULGX]LRQH�GHOOªLPSLHJR�GHL�SURGRWWL�ILWRVDQLWDUL�QHOOH�IDVL�D�ULVFKLR�
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$=,21(�)�

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

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

��D��2ELHWWLYL�RSHUDWLYL

− IDYRULUH�OD�GLIIXVLRQH�GHOOH�WHFQLFKH�GL�SURGX]LRQH�LQWHJUDWD�
− IDYRULUH� OD� FRSHUWXUD� YHJHWDOH� GHO� WHUUHQR�QHO� SHULRGR� DXWXQQDOH� H� LQYHUQDOH� H� OªLQHUELPHQWR� GL

IUXWWHWL�H�YLJQHWL�
− IDYRULUH�OªLQVWDOOD]LRQH�H�OD�PDQXWHQ]LRQH�GL�QLGL�DUWLILFLDOL�QHL�IUXWWHWL�H�QHL�YLJQHWL�

��E��2ELHWWLYL�VSHFLILFL

− IDYRULUH� LO� UDJJLXQJLPHQWR� R� LO� PDQWHQLPHQWR� GL� XQ� OLYHOOR� GL� LPSLHJR� GL� IHUWLOL]]DQWL� H
ILWRIDUPDFL�LQIHULRUH�D�TXHOOR�GHOOD�QRUPDOH�EXRQD�SUDWLFD�DJULFROD��FRQ�SDUWLFRODUH�ULIHULPHQWR�DL
ILWRIDUPDFL�GL�FODVVH�;Q��7��H�7�

− FRQWUDVWDUH�OªLQTXLQDPHQWR�GHOOH�DFTXH�VRWWHUUDQHH�GRYXWR�DO�GLODYDPHQWR�GHL�QLWUDWL�H�OªHURVLRQH
GHO�WHUUHQR�

− IDYRULUH�OD�QLGLILFD]LRQH�GL�XFFHOOL�H�FKLURWWHUL�LQ�QLGL�DUWLILFLDOL�FROORFDWL�QHL�IUXWWHWL�H�QHL�YLJQHWL�

��F��&ROOHJDPHQWL�FRQ�DOWUH�D]LRQL

/H� VXSHUILFL� LQWHUHVVDWH� GDOOªD]LRQH� SRVVRQR� HVVHUH� RJJHWWR� GHOOD� D]LRQH� )��� �PDQWHQLPHQWR� HG
LQFUHPHQWR�GHOOD�VRVWDQ]D�RUJDQLFD�GHO�VXROR��

3HU� L� FDVWDJQHWL� GD� IUXWWR� q� SRVVLELOH� LO� FROOHJDPHQWR� FRQ� OªD]LRQH� §PLJOLRUDPHQWR� HFRQRPLFR�
HFRORJLFR�H�VRFLDOH�GHOOH�IRUHVWH¨��WLSRORJLD�GL�LQWHUYHQWR�§PLJOLRUDPHQWR�GHL�FDVWDJQHWL¨�

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

��D���7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
,QWURGX]LRQH�R�PDQWHQLPHQWR�GHOOH�WHFQLFKH�GL�SURGX]LRQH�LQWHJUDWD�

��E��&RQGL]LRQL�GL�DPPLVVLELOLWj

��E����&RQGL]LRQL�YDOLGH�SHU�WXWWL�L�EHQHILFLDUL

− LQWURGXUUH�R�PDQWHQHUH�L�PHWRGL�GL�SURGX]LRQH�LQWHJUDWD�DSSOLFDQGR�OH�1RUPH�WHFQLFKH�GL�FXL�DO
SXQWR�E���VXOO
LQWHUD�6�$�8��D]LHQGDOH��FRQ�OD�VROD�SRVVLELOH�HFFH]LRQH�GL�FRUSL�D]LHQGDOL�VHSDUDWL

− DSSOLFDUH� OH�XVXDOL�EXRQH�SUDWLFKH�DJULFROH� VXL� FRUSL�D]LHQGDOL� VHSDUDWL� H� VXOOH� FROWXUH�D]LHQGDOL
QRQ�GLVFLSOLQDWH�GDOOH�1RUPH�WHFQLFKH�H�SHUFLz�QRQ�DPPHVVH�D�SUHPLR�

− DYYDOHUVL� GHOO
DVVLVWHQ]D� GL� XQ� WHFQLFR� TXDOLILFDWR� RSHUDQWH� VHFRQGR� OH� GLUHWWLYH� VWDELOLWH� GDOOD
5HJLRQH�� LQ� SDUWLFRODUH� DWWXDUH� OH� LQGLFD]LRQL� IRUQLWH� GDO� WHFQLFR�� QHO� ULVSHWWR� GHOOH� 1RUPH� GL
SURGX]LRQH� LQWHJUDWD�� LQ� PHULWR� DOOH� URWD]LRQL� FROWXUDOL�� DOOH� FRQFLPD]LRQL� H� DL� WUDWWDPHQWL
ILWRLDWULFL�
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− UHJLVWUDUH�H�VRWWRVFULYHUH��VHFRQGR�OD�PRGXOLVWLFD�SUHGLVSRVWD�GDOOD�5HJLRQH��L�GDWL�ULJXDUGDQWL�OH
FRQFLPD]LRQL��LQFOXVL�JOL�DSSRUWL�RUJDQLFL��HG�L�WUDWWDPHQWL�ILWRLDWULFL�HIIHWWXDWL�

− UHJLVWUDUH� OH� JLDFHQ]H� GL� FRQFLPL� H� ILWRIDUPDFL� SUHVHQWL� LQ� D]LHQGD� DOO
LQL]LR� GHO� SHULRGR� GL
LPSHJQR�H�L�VXFFHVVLYL�DFTXLVWL��DGHJXDWDPHQWH�GRFXPHQWDWL�

− VRWWRSRUUH� DOPHQR� XQD� YROWD� QHO� TXLQTXHQQLR�� VHFRQGR� OD� WHPSLVWLFD� FKH� VDUj� GHILQLWD� GDOOD
5HJLRQH��OH�DWWUH]]DWXUH�D]LHQGDOL�SHU�OD�GLVWULEX]LRQH�GHL�ILWRIDUPDFL�D�YHULILFD�H�WDUDWXUD�SUHVVR
&HQWUL�DXWRUL]]DWL�GDOOD�5HJLRQH�H�DWWXDUH�JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�FKH�ULVXOWLQR�QHFHVVDUL
D�VHJXLWR�GL�WDOH�FRQWUROOR�

2OWUH�DJOL�DGHPSLPHQWL�ULFKLHVWL�DOOD�WRWDOLWj�GHL�SURGXWWRUL�FKH�DGHULVFRQR�DOOªD]LRQH��q�SUHYLVWD
OªDVVXQ]LRQH�IDFROWDWLYD�GL�XOWHULRUL�LPSHJQL�FKH�FRUULVSRQGRQR�D�TXRWH�GL�SUHPLR�VXSSOHPHQWDUL�

��E���� &ROWLYD]LRQH� GL� HUEDL� LQWHUFDODUL� SHU� OD� FRSHUWXUD� GHO� WHUUHQR� QHO� SHULRGR� DXWXQQDOH� H
LQYHUQDOH�
− VHPLQDUH�HQWUR�LO����RWWREUH�GL�RJQL�DQQR��VX�WXWWD�OD�VXSHUILFLH�FKH�VDUj�LQWHUHVVDWD�GD�FROWXUH�D

VHPLQD�SULPDYHULOH�HVWLYD�R�VX�SDUWH�GL�HVVD��HUEDL�LQWHUFDODUL�GHVWLQDWL�DO�VRYHVFLR�
− QRQ� HIIHWWXDUH� VX� WDOL� FROWXUH� LQWHUYHQWL� IHUWLOL]]DQWL� R� WUDWWDPHQWL� FRQ� SURGRWWL� ILWRVDQLWDUL� GL

TXDOVLDVL� JHQHUH�� QRQ� LQWHUUDUH� JOL� HUEDL� LQWHUFDODUL� SULPD� GHO� ���PDU]R� GHOOªDQQR� VXFFHVVLYR� D
TXHOOR�GL�VHPLQD�

6L� WUDWWD�GL� FROWXUH� LQWHUFDODUL� FKH� SUHFHGRQR�XQD� FROWXUD� SULQFLSDOH� SULPDYHULOH�HVWLYD�� H� FKH
TXLQGL�QRQ�FRLQFLGRQR�FRQ�DOWUL� HYHQWXDOL�HUEDL�JLj�DPPHVVL�D�SUHPLR��SHU� L� TXDOL� HVLVWRQR�QRUPH
WHFQLFKH�GHILQLWH�

6RQR�DPPHVVH�FROWXUH�GL�JUDPLQDFHH��SXUH�R�LQ�PLVFXJOLR�FRQ�DOWUH�VSHFLH��R�FROWXUH�GD�VRYHVFLR�

'XUDQWH� LO� SHULRGR� GL� LPSHJQR� OD� VXSHUILFLH� LQWHUHVVDWD� GDJOL� HUEDL� LQWHUFDODUL� SXz� UXRWDUH�
DQFKH�LQ�IXQ]LRQH�GHOOD�URWD]LRQH�GHOOH�FROWXUH�D�VHPLQD�SULPDYHULOH�

��E����,QHUELPHQWR�FRQWUROODWR�QHL�IUXWWHWL�H�QHL�YLJQHWL

��E������)UXWWHWL�GL�SLDQXUD�
/ªLQHUELPHQWR�GHYH�LQWHUHVVDUH�WXWWD�OD�VXSHUILFLH�GHO�IUXWWHWR��VLD�OªLQWHUILODUH�FKH�LO�VRWWRILOD�
(VVR� FRQVLVWH� LQ� XQªLGRQHD� FRSHUWXUD� YHJHWDOH� SHUPDQHQWH� FKH� SXz� HVVHUH� RWWHQXWD� FRQ� OD

YHJHWD]LRQH� VSRQWDQHD�R��TXDORUD�TXHVWD� VLD� VFDUVD�� DQFKH�FRQ� OD� VHPLQD�GL�RSSRUWXQL�PLVFXJOL� GL
VSHFLH�SUDWLYH�H�R�IDFHQGR�ULFRUVR�DG�LQWHUYHQWL�LUULJXL�

/D�JHVWLRQH�GHOOªLQHUELPHQWR�YD�UHDOL]]DWD�FRQ�SHULRGLFL�VIDOFL�
(ª� YLHWDWR� OªLPSLHJR� GL� TXDOVLDVL� SULQFLSLR� DWWLYR� GLVHUEDQWH� H� GL� RJQL� WLSR� GL� ODYRUD]LRQH� GHO

WHUUHQR�

��E������)UXWWHWL�H�YLJQHWL�GL�FROOLQD�
/ªLQHUELPHQWR� LQWHUHVVD� OD� VXSHUILFLH� GHO� IUXWWHWR� H� GHO� YLJQHWR� UHODWLYD� DOOªLQWHUILODUH�� SDUL� DO

����GHOOD�VXSHUILFLH�FRPSOHVVLYD�
(VVR� FRQVLVWH� LQ� XQªLGRQHD� FRSHUWXUD� YHJHWDOH� SHUPDQHQWH� FKH� SXz� HVVHUH� RWWHQXWD� FRQ� OD

YHJHWD]LRQH� VSRQWDQHD�R��TXDORUD�TXHVWD� VLD� VFDUVD�� DQFKH�FRQ� OD� VHPLQD�GL�RSSRUWXQL�PLVFXJOL� GL
VSHFLH�SUDWLYH�

/D� JHVWLRQH� GHOOªLQWHUILOD� LQHUELWR� YD� UHDOL]]DWD� FRQ� SHULRGLFL� VIDOFL�� QRQ� VRQR� DPPHVVL� L
WUDWWDPHQWL�FRQ�SURGRWWL�GLVHUEDQWL�H�OH�ODYRUD]LRQL�GHO�WHUUHQR�
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6XO� UHVWDQWH� ���� GHOOD� VXSHUILFLH�� FRUULVSRQGHQWH� DO� VRWWRILOD�� VRQR� DPPHVVL� LQWHUYHQWL
GLVHUEDQWL�FRQ�L�VHJXHQWL�S�D���JOLIRVDWH��JOLIRVDWH�WULPHVLR�H�JOXIRVLQDWH�DPPRQLR�

��E������,QVWDOOD]LRQH�H�PDQXWHQ]LRQH�GL�QLGL�DUWLILFLDOL�QHL�IUXWWHWL�H�QHL�YLJQHWL�

��E�������LQVWDOOD]LRQH���PDQXWHQ]LRQH�
− FXUDUH� OªLQVWDOOD]LRQH�� VX� SDOL� VRYUDFKLRPD�� GL� QLGL� DUWLILFLDOL� SHU� XFFHOOL� H� FKLURWWHUL� H� OD� ORUR

VRVWLWX]LRQH�LQ�FDVR�GL�URWWXUD�R�SHUGLWD�
− FXUDUH�OD�ORUR�SXOL]LD�DQQXDOH�H�PDQXWHQ]LRQH�
− DOOHJDUH�DOOD�GRPDQGD�OD�GRFXPHQWD]LRQH�UHODWLYD�DOOªDFTXLVWR�GHL�QLGL��FKH�GHYH�HVVHUH�DYYHQXWR

QRQ�SL��GL���PHVL�SULPD�GHOOD�VFDGHQ]D�SHU�OªDGHVLRQH��

��E�������PDQXWHQ]LRQH�
�SHU�VXSHUILFL�LQ�FXL�VLDQR�LQVWDOODWL�QLGL�DUWLILFLDOL�GL�WLSR��GHQVLWj�H�FROORFD]LRQH�DGHJXDWL��DFTXLVWDWL
SL��GL���PHVL�SULPD�GHOOD�VFDGHQ]D�SHU�OªDGHVLRQH�
− FXUDUH�OD�VRVWLWX]LRQH�GHL�QLGL�DUWLILFLDOL�LQ�FDVR�GL�URWWXUD�R�SHUGLWD�
− FXUDUH�OD�ORUR�SXOL]LD�DQQXDOH�H�PDQXWHQ]LRQH�

��E�����1RUPH�7HFQLFKH�GL�SURGX]LRQH�LQWHJUDWD

/H� 1RUPH� WHFQLFKH� GL� SURGX]LRQH� LQWHJUDWD� ULJXDUGDQR� OH� URWD]LRQL� FROWXUDOL� H� LO� WLSR�� OH
TXDQWLWj�H� L�FULWHUL�GL� LPSLHJR�GL� IHUWLOL]]DQWL�H� ILWRIDUPDFL��3HU�RJQL� VLQJROD� FROWXUD� HVVH�YHQJRQR
GHILQLWH� H�� TXDORUD� QHFHVVDULR�� DJJLRUQDWH� GDOOD� 5HJLRQH� LQ� FRQIRUPLWj� FRQ� OD� YLJHQWH� QRUPDWLYD
FRPXQLWDULD�H�QD]LRQDOH�H�FRQ� OH�VSHFLILFKH� OLQHH�JXLGD�HPDQDWH�GDOOD�&RPPLVVLRQH�(XURSHD� H�GDO
0LQLVWHUR��RYH�HVLVWHQWL��/H�1RUPH�WHFQLFKH�YHQJRQR�UHGDWWH�LQ�EDVH�DL�FULWHUL�JHQHUDOL�LOOXVWUDWL�QHL
SDUDJUDIL� VHJXHQWL� H� QHOOªDOOHJDWR� ULJXDUGDQWH� OD� GLIHVD� GHOOH� FROWLYD]LRQL� H� LO� FRQWUROOR� GHOOH� HUEH
LQIHVWDQWL�� /D� FRQIRUPLWj� DL� SULQFLSL� JHQHUDOL� YHUUj� YDOXWDWD� GD� XQ� DSSRVLWR� &RPLWDWR� WHFQLFR
VFLHQWLILFR�� FRPSRVWR� GD� HVSHUWL� FKH� RIIUDQR� YDOLGH� JDUDQ]LH� GL� LPSDU]LDOLWj� H� LQGLSHQGHQ]D�� 6L
SUHYHGH�FKH�WDOH�RUJDQLVPR�YHUUj�LVWLWXLWR�D�OLYHOOR�QD]LRQDOH�GDO�0LQLVWHUR�GHOOH�SROLWLFKH�DJULFROH�
DOOR�VFRSR�GL�SURVHJXLUH�OªDWWLYLWj�GHO�&RPLWDWR�WHFQLFR�VFLHQWLILFR�FKH�QHJOL�DQQL�VFRUVL�KD�SUHVR�LQ
HVDPH� L� GLVFLSOLQDUL� SHU� OªDWWXD]LRQH� GHOOD� PLVXUD� $�� GHO� UHJ�� �&((���������� ,Q� DVVHQ]D
GHOOªRUJDQLVPR� QD]LRQDOH�� R� QHOOD� IDVH� SUHFHGHQWH� OD� VXD� DWWLYD]LRQH�� OH� 1RUPH� WHFQLFKH� H� L� ORUR
VXFFHVVLYL� DJJLRUQDPHQWL� VDUDQQR� YDOXWDWL� GD� XQ� DQDORJR� &RPLWDWR� WHFQLFR� VFLHQWLILFR� LVWLWXLWR� D
OLYHOOR�UHJLRQDOH�
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��E�������6XFFHVVLRQH�FROWXUDOH

/H� QRUPH� UHODWLYH� DOOH� URWD]LRQL� FROWXUDOL� VRQR� ILQDOL]]DWH� D� UHDOL]]DUH� OH� SUHPHVVH� SHU� OD
ULGX]LRQH�GHOOªLPSLHJR�GHL�PH]]L�FKLPLFL�

3HU� TXDQWR� ULJXDUGD� OH� FROWXUH� HUEDFHH� DQQXDOL� H� OH� RUWLFROH LQ� SLHQR� FDPSR� QRQ� q� SRVVLELOH
HIIHWWXDUH�LO�ULVWRSSLR���FRQ�OªREEOLJR�FKH�QHO�TXLQTXHQQLR�GªLPSHJQR�OD�VWHVVD�FROWXUD�QRQ�WRUQL�SHU
SL��GL���DQQL VXOOR�VWHVVR�DSSH]]DPHQWR�

6L�VSHFLILFD�LQROWUH�

� L� FHUHDOL� DXWXQQR� YHUQLQL� �IUXPHQWR� WHQHUR�� IUXPHQWR� GXUR�� RU]R�� DYHQD�� WULWLFDOH�� IDUUR�
VRQR�FRQVLGHUDWL�FROWXUH�DQDORJKH�DL�ILQL�GHOOD�VXFFHVVLRQH�FROWXUDOH�

� SHU� TXDQWR� ULJXDUGD� LO� ULVR�� OD� FROWXUD� QRQ� YD� SURWUDWWD� SHU� SL�� GL� �� DQQL�� RYH� QRQ� VLD
SRVVLELOH�LQWURGXUUH�XQD�FROWXUD�DOWHUQDWLYD��VDUj�REEOLJDWRULR�LO�ULFRUVR�DO�VRYHVFLR�DQQXDOH�

��E�������'LIHVD�H�FRQWUROOR�GHOOH�LQIHVWDQWL

3HU� TXDQWR� FRQFHUQH� OD� GLIHVD� GHOOH� FROWLYD]LRQL� H� LO� FRQWUROOR� GHOOH� HUEH� LQIHVWDQWL�� OH� 1RUPH
WHFQLFKH�DVVXPRQR�FRPH�ULIHULPHQWR�L�SULQFLSL�GHOOD�ORWWD�LQWHJUDWD�H��LQ�SDUWLFRODUH��L�FULWHUL�HVSRVWL ��
LQ�DOOHJDWR�

��E�������)HUWLOL]]D]LRQH

)DWWR�VDOYR�LO�ULVSHWWR�GHOOH�QRUPDWLYH�UHJLRQDOL��QD]LRQDOL�H�FRPXQLWDULH�FKH�SRQJRQR�OLPLWL�DOOH
TXDQWLWj�GL�IHUWLOL]]DQWL�GLVWULEXLELOL��OH�QRUPH�WHFQLFKH�GHO�3LDQR�GL�6YLOXSSR�5XUDOH���$]LRQH�)��VL
IRQGDQR�VXL�VHJXHQWL�FULWHUL�GL�LVSLUD]LRQH�JHQHUDOH�
D��GHWHUPLQD]LRQH�GHOOH�GRVL�PDVVLPH�GL�D]RWR�� IRVIRUR� H�SRWDVVLR�XWLOL]]DELOL�SHU� OH� VLQJROH� FROWXUH
DWWUDYHUVR�XQ�HVDPH�GHO�ELODQFLR�WUD�DVSRUWD]LRQL�H�IHUWLOLWj�UHVLGXD��VWLPDWD�TXHVW
XOWLPD�LQ�EDVH�DG
DQDOLVL�GHO�VXROR�VHFRQGR�OH�PRGDOLWj�LQGLFDWH�GDOOD�5HJLRQH��QRQ�SRWUDQQR�FRPXQTXH�HVVHUH�VXSHUDWL
L� OLPLWL� PDVVLPL� GHILQLWL� QHOOH� QRUPH� JHQHUDOL� H� GL� FROWXUD�� 7DOL� OLPLWL� PDVVLPL� FRPSRUWHUDQQR
PHGLDPHQWH�XQD�ULGX]LRQH�GHO������ULVSHWWR�DOOH�WHFQLFKH�GL�EXRQD�SUDWLFD�DJULFROD�QRUPDOH�
E�� LQGLYLGXD]LRQH�GHL�PRPHQWL� SL�� LGRQHL� SHU�XQD� UD]LRQDOH� VRPPLQLVWUD]LRQH� H� GHILQL]LRQH� GHOOH
PRGDOLWj� GL� GLVWULEX]LRQH� GHL� IHUWLOL]]DQWL�� IDYRUHQGR� TXDQGR� SRVVLELOH� XQ� IUD]LRQDPHQWR� GHJOL
DSSRUWL�D]RWDWL�H�XQD�FRUUHWWD�XWLOL]]D]LRQH�GHL�UHIOXL�]RRWHFQLFL�
F��ULGX]LRQH�GHOO
D]RWR�GD�UHIOXL�]RRWHFQLFL�GL�DOPHQR�LO������ULVSHWWR�DL�OLPLWL�SUHYLVWL�GDOOD�YLJHQWH
QRUPDWLYD�UHJLRQDOH�H�QD]LRQDOH��SHU�OH�DUHH�VRJJHWWH�DL�OLPLWL�SUHYLVWL�GDOO
DUW�����GHO�'��OJV������GHO
���PDJJLR������YDUUDQQR�L�YDORUL�LQ�HVVR�ULSRUWDWL�

4XDORUD�VL�PDQLIHVWLQR�VLWXD]LRQL�QRQ�FRQWUROODELOL�HIILFDFHPHQWH�FRQ�L�PH]]L�H�L�PHWRGL�SUHYLVWL
GDOOH� 1RUPH� WHFQLFKH�� LO� 6HWWRUH� )LWRVDQLWDULR� 5HJLRQDOH� SXz� DXWRUL]]DUH� GHURJKH� GL� YDOLGLWj
WHPSRUDQHD�LQ�UHOD]LRQH�DOOH�SDUWLFRODUL�FRQGL]LRQL�GHOOªD]LHQGD��DO�ILQH�GL�HYLWDUH�DOOªDJULFROWRUH�XQ
GDQQR�HFRQRPLFR�WDOH�GD�QRQ�HVVHUH�FRPSHQVDWR�GDO�SUHPLR�SHUFHSLWR�HG�HYHQWXDOPHQWH�DQFKH�SHU
FRQWUDVWDUH�OD�GLIIXVLRQH�LQ�XQ�SL��YDVWR�FRPSUHQVRULR�GL�JUDYL�DYYHUVLWj��GL�UHFHQWH�LQWURGX]LRQH�



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥�'HVFUL]LRQH�GHOOH�PLVXUH

61

��E�����6WUXWWXUD�RUJDQL]]DWLYD�GHO�VHUYL]LR�GL�DVVLVWHQ]D�WHFQLFD

/D� VWUXWWXUD� SXEEOLFD� VYROJHUj� IXQ]LRQL� GL� LQGLUL]]R�� FRRUGLQDPHQWR�� VXSSRUWR� WHFQLFR�
VFLHQWLILFR� H� FRQWUROOR�� DO� ILQH� GL� IDYRULUH� XQD� FRUUHWWD� HURJD]LRQH� GHO� VHUYL]LR� GL� DVVLVWHQ]D� DJOL
DJULFROWRUL�GD�SDUWH�GHL�VRJJHWWL�DELOLWDWL�

,O� 6HWWRUH�)LWRVDQLWDULR� GHOOD�5HJLRQH� GHILQLUj� OH� OLQHH� GL� LQWHUYHQWR� H� OH� YHULILFKHUj� QHO� FRUVR
GHOOH�SHULRGLFKH�ULXQLRQL�WHFQLFKH�GL�FRRUGLQDPHQWR�UHJLRQDOH��YDOXWHUj�OD�FRUUHWWH]]D�GHL�EROOHWWLQL
ILWRLDWULFL��GL�DUWLFROL�H�RSXVFROL�GLYXOJDWLYL�GLIIXVL�GDL�VRJJHWWL�HURJDWRUL�GHOO
DVVLVWHQ]D�WHFQLFD��/H
3URYLQFH�� LQ� DFFRUGR� FRQ� OH� LQGLFD]LRQL� GLIIXVH� GDO� 6HWWRUH� )LWRVDQLWDULR� 5HJLRQDOH�� SRWUDQQR
RUJDQL]]DUH�D� OLYHOOR�GHFHQWUDWR�ULXQLRQL�GL�FRRUGLQDPHQWR�GHL�VRJJHWWL�FKH� IRUQLVFRQR� OªDVVLVWHQ]D
WHFQLFD�

$IILQFKp� OH� LQGLFD]LRQL� GLIIXVH� VXO� WHUULWRULR� ULVXOWLQR� FRHUHQWL� H� DWWHQGLELOL�� O
DVVLVWHQ]D
QHFHVVDULD�SHU�LO�PDQWHQLPHQWR�GHJOL�LPSHJQL�VDUj�IRUQLWD�DJOL�DJULFROWRUL�GD�VRJJHWWL�TXDOLILFDWL��LQ
SRVVHVVR�GHL�UHTXLVLWL�LQGLFDWL�QHOOH�GLVSRVL]LRQL�DSSOLFDWLYH��FKH�GRYUDQQR�RSHUDUH�QHO�ULVSHWWR�GHOOH
GLUHWWLYH�GHOOD�VWUXWWXUD�SXEEOLFD�GL�FRRUGLQDPHQWR�

,Q� SDUWLFRODUH�� VRQR� DELOLWDWL� D� IRUQLUH� LO� VHUYL]LR� GL� DVVLVWHQ]D� WHFQLFD� �� VHQ]D� RQHUL� D� FDULFR
GHOOª(QWH�3XEEOLFR���L�VHJXHQWL�VRJJHWWL�
− (QWL�GL�DVVLVWHQ]D�WHFQLFD�HPDQD]LRQH�GHOOH�2UJDQL]]D]LRQL�SURIHVVLRQDOL�DJULFROH��ULFRQRVFLXWL�H

ILQDQ]LDWL�DL�VHQVL�GHOOH�OHJJL�UHJLRQDOL��������������H�������H�GHO�UHJ��&((���������
− $VVRFLD]LRQL� GL� SURGXWWRUL� DJULFROL� ULFRQRVFLXWH� GDOOD�5HJLRQH� �DL� VHQVL� GHO� UHJ�� &((� ��������

GHOOD� OHJJH� QD]LRQDOH� ������� H� GHOOD� OHJJH� UHJLRQDOH� ������� R� GDOOR� 6WDWR� �DL� VHQVL� GHOOD� OHJJH
QD]LRQDOH���������GHO�UHJ��&((���������H�GHO�UHJ��&((����������

− /LEHUL�SURIHVVLRQLVWL��VLQJROL�R�DVVRFLDWL��DELOLWDWL�H�LVFULWWL�DOOª2UGLQH�GHJOL�$JURQRPL�R�DO�&ROOHJLR
GHL�3HULWL�DJUDUL�R�GHJOL�$JURWHFQLFL�

4XDORUD�HPHUJDQR�FDUHQ]H�QHOOªHURJD]LRQH�GHO�VHUYL]LR��OD�5HJLRQH���DQFKH�VX�VHJQDOD]LRQH�GHOOH
3URYLQFH� �� FKLHGHUj� DO� VRJJHWWR� LQ� TXHVWLRQH� GL� SRUYL� ULPHGLR� FRQ� WHPSHVWLYLWj�� 1HO� FDVR� LQ� FXL
SHUVLVWDQR�JUDYL�GLVIXQ]LRQL��OD�5HJLRQH�SRWUj�UHYRFDUH�OªDELOLWD]LRQH�GHO�VRJJHWWR�LQWHUHVVDWR�

��F��/RFDOL]]D]LRQH

/ªD]LRQH� q� DSSOLFDELOH� DOOªLQWHUR� WHUULWRULR� UHJLRQDOH�� ,Q� EDVH� DG� HVLJHQ]H� SULRULWDULH� GL� WXWHOD
DPELHQWDOH�HG�LGURORJLFD��YHQJRQR�LQGLYLGXDWH�OH�VHJXHQWL�]RQH�SUHIHUHQ]LDOL�
• DUHH� SURWHWWH� �SDUFKL� QDWXUDOL�� ULVHUYH� QDWXUDOL� HFF��� LVWLWXLWH� GDOOR� 6WDWR�� GDOOD� 5HJLRQH� H� GDOOH

3URYLQFH�VHFRQGR�OH�YLJHQWL�GLVSRVL]LRQL�
• DUHH�LQGLYLGXDWH�DL�VHQVL�GHOOD�GLUHWWLYD��&((����������§GLUHWWLYD�XFFHOOL¨��H�GHOOD�GLUHWWLYD��&((�

�������§GLUHWWLYD�KDELWDW¨��
• ]RQH�GL�VDOYDJXDUGLD�GHOOH�ULVRUVH�LGULFKH�LQGLYLGXDWH�DL�VHQVL�GHO�'35���������FRPH�PRGLILFDWR

GDOOªDUW�����GHO�'HFUHWR�/HJLVODWLYR���������H�LQ�SDUWLFRODUH�
− ]RQH�LQ�SURVVLPLWj�GHL�SXQWL�GL�FDSWD]LRQH�GHOOªDFTXD�SRWDELOH��DUHH�GL�ULVSHWWR��
− ]RQH�GL�SURWH]LRQH��DUHH�GL�ULFDULFD�GHOOD�IDOGD��GL�HPHUJHQ]H�QDWXUDOL�H�DUWLILFLDOL�GHOOD�IDOGD��]RQH

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

DUHH��LQGLYLGXDWL�DL�VHQVL�GHOOªDUW�����GHO�'HFUHWR�/HJLVODWLYR��������LQ�DWWXD]LRQH�GHOOD�GLUHWWLYD
�&((���������
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• ]RQH� YXOQHUDELOL� GD� QLWUDWL� GL� RULJLQH� DJULFROD�� LQGLYLGXDWH� DL� VHQVL� GHOOªDUW�� ��� GHO� 'HFUHWR
/HJLVODWLYR��������LQ�DWWXD]LRQH�GHOOD�GLUHWWLYD��&((���������

• ]RQH�YXOQHUDELOL�GD�SURGRWWL�ILWRVDQLWDUL��LQGLYLGXDWH�DL�VHQVL�GHOOªDUW�����GHO�'HFUHWR�/HJLVODWLYR
�������

����$JHYROD]LRQL�SUHYLVWH

,�SUHPL�DQQXDOL�SUHYLVWL�SHU�FLDVFXQ�WLSR�GL�FROWXUD�VRQR�LQGLFDWL�QHOOD�WDEHOOD�VHJXHQWH��LQVLHPH
FRQ�JOL�DLXWL�VXSSOHPHQWDUL�FKH�FRUULVSRQGRQR�DJOL�LPSHJQL�IDFROWDWLYL�

,Q�FRQIRUPLWj�FRQ�OªDUW�����GHO�UHJ���&(�����������JOL�DLXWL�VXSSOHPHQWDUL�WHQJRQR�FRQWR�GHOOH
SHUGLWH� GL� UHGGLWR� DJJLXQWLYH� GHULYDQWL� GDOOªDWWXD]LRQH� GHJOL� LPSHJQL� IDFROWDWLYL�� LQ� FRPELQD]LRQH
FRQ�TXHOOL�REEOLJDWRUL��,�SUHPL�ULJXDUGDQWL�JOL�LPSHJQL�IDFROWDWLYL�SUHYHGRQR�XQ�OLYHOOR�EDVH��ULIHULWR
DOOH�DUHH�RUGLQDULH��H�XQ�OLYHOOR�SL��HOHYDWR�UHODWLYR�DOOH�DUHH�SUHIHUHQ]LDOL�

35(0,�$118,��HXUR�HWWDUR�

,QWURGX]LRQH 0DQWHQLPHQWR ,PSHJQL IDFROWDWLYL

&2/785( $UHH

SUHIHU�

$OWUH

DUHH

$UHH

SUHIHU�

$OWUH

DUHH

(UEDL

LQWHUF�

,QHUELP� 1LGL DUWLILFLDOL

�LQ�DOWHUQDWLYD��

,QVWDOO�

�PDQXW�

0DQXW�

1RFH� � � H &DVWDJQR� � � ��� ��� ��� ��� �� �� �� ��

9LWH H IUXWWLIHUL D PLQRUH
LPSHJQR ���

��� ��� ��� ��� �� ������� ������� �����

$OWUL IUXWWLIHUL � � � ��� ��� ��� ��� �� ������� ������� �����

&ROWXUH DQQXDOL � � � ��� ��� ��� ��� ������� �� ��

2UWLYH HVWHQVLYH � � � ��� ��� ��� ��� ������� �� ��

2UWLYH LQWHQVLYH ��� ��� ��� ��� �� �� �� ��

2UWLYH FROWXUD SURWHWWD ��� ��� ��� ��� �� �� �� ��

$OWUH DQQXDOL � � � ��� ��� ��� ��� ������� �� ��

&ROWXUH IRUDJJLHUH ��� �� �� �� ��
�� �� �� ��

� � � FROWLYD]LRQL GD IUXWWR�
� � � FLOLHJLR� DOELFRFFR� DFWLQLGLD� SLFFROL IUXWWL� QRFFLROR�
� � � PHOR� SHVFR� SHUR� VXVLQR�
� � � FROWXUH DQQXDOL FKH EHQHILFLDQR GL XQ SUHPLR� HWWDUR LQ YLUW� GHOOD UHJRODPHQWD]LRQH FRPXQH GHL PHUFDWL�
� � � DJOLR� FDURWD� FLSROOD� IDJLROR GD LQGXVWULD� IDJLROLQR GD LQGXVWULD� SDWDWD� SLVHOOR GD LQGXVWULD� SRPRGRUR GD

LQGXVWULD
� � � EDUEDELHWROD GD ]XFFKHUR
��� (VFOXVL L SDVFROL
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,�SUHPL�SRVVRQR�HVVHUH�FXPXODWL�FRQ�TXHOOL�UHODWLYL�DOOªD]LRQH�)���PDQWHQLPHQWR�HG�LQFUHPHQWR�GHOOD
VRVWDQ]D� RUJDQLFD� GHO� VXROR��� ,O� FXPXOR� q� JLXVWLILFDWR� GDO� IDWWR� FKH�� LQ� FDVR� GL� DVVXQ]LRQH
FRQWHPSRUDQHD� GHL� GXH� LPSHJQL�� OD� SHUGLWD� GL� UHGGLWR� FRPSOHVVLYD� q� GD� FRQVLGHUDUH� XJXDOH� DOOD
VRPPD� GHOOH� SHUGLWH� UHODWLYH� DL� VLQJROL� LPSHJQL�� ,O� FXPXOR� q� SRVVLELOH� VROWDQWR� ILQR� DO
UDJJLXQJLPHQWR�GHL�PDVVLPDOL�SUHYLVWL�GDO�UHJ���&(����������

����3URFHGXUH��&RQWUROOL�H�GHFDGHQ]H

,Q�PHULWR�DL�FRQWUROOL� H�DOOH�GHFDGHQ]H��ROWUH�D�TXDQWR� LQGLFDWR�QHOOD�SDUWH�JHQHUDOH�YDOJRQR� OH
VHJXHQWL�GLVSRVL]LRQL�VSHFLILFKH�

,�FRQWUROOL�DPPLQLVWUDWLYL��DYHQWL�SHU�RJJHWWR�OD�WRWDOLWj�GHOOH�GRPDQGH��ULJXDUGHUDQQR�
− OD�FRPSOHWH]]D�GHOOD�GRFXPHQWD]LRQH�FDUWDFHD�H�OD�VXD�FRUUHWWH]]D�IRUPDOH�GL�FRPSLOD]LRQH�
− OD�ULVROX]LRQH�GHOOH�DQRPDOLH�ULVXOWDQWL�GDOOH�YHULILFKH�LQIRUPDWLFKH��FRPSLXWH�D�OLYHOOR�UHJLRQDOH�H
QD]LRQDOH� �HV��GXSOLFD]LRQH�GL�SDUWLFHOOD� FRQ� VXSHUDPHQWR�GHOOD� VXSHUILFLH� FDWDVWDOH�� SDUWLFHOOD�QRQ
ULVXOWDQWH�DO�&DWDVWR��

,� FRQWUROOL� LQ� ORFR�� DYHQWL� SHU� RJJHWWR� XQ� FDPSLRQH� SDUL� DOPHQR� DO� ��� GHOOH� GRPDQGH�
ULJXDUGHUDQQR�
− OD� FRUUHWWH]]D� GL� TXDQWR� GLFKLDUDWR� LQ� PHULWR� DOOD� ORFDOL]]D]LRQH� HG� HVWHQVLRQH� GHOOH� FROWXUH

D]LHQGDOL�
− OD� SUHVHQ]D� H� FRUUHWWD� FRPSLOD]LRQH� GHOOH� VFKHGH� GL� UHJLVWUD]LRQH� GHL� WUDWWDPHQWL� H� GHOOH

FRQFLPD]LRQL�
− OD� SUHVHQ]D� H� FRUUHWWD� FRPSLOD]LRQH� GHOOH� VFKHGH� GL� PDJD]]LQR�� FRUUHGDWH� GL� DGHJXDWD

GRFXPHQWD]LRQH�GL�DFTXLVWR�
− OD�FRHUHQ]D�IUD�OH�VFKHGH�VX�WUDWWDPHQWL�H�FRQFLPD]LRQL�H�OH�VFKHGH�GL�PDJD]]LQR�
− OD� FRUULVSRQGHQ]D� IUD� OH� VFKHGH� GL� PDJD]]LQR� H� OD� VLWXD]LRQH� GL� PDJD]]LQR� HIIHWWLYDPHQWH

ULVFRQWUDWD�
− OD�FRHUHQ]D�IUD�OD�GRFXPHQWD]LRQH�GL�DFTXLVWR�GL�FRQFLPL�H�ILWRIDUPDFL�H�OD�FRQWDELOLWj�ILQDQ]LDULD

D]LHQGDOH�
− OªHIIHWWLYD�HVHFX]LRQH�GL�RSHUD]LRQL�RJJHWWR�GL� LPSHJQR��HV��FROORFD]LRQH�H�PDQXWHQ]LRQH�GL�QLGL

DUWLILFLDOL��
− JOL� HYHQWXDOL� HIIHWWL� GL� RSHUD]LRQL� QRQ� DPPHVVH� �HV�� YHJHWD]LRQH� VSRQWDQHD� GLVVHFFDWD�� WHUUHQR

ODYRUDWR�LQ�FDVR�GL�LPSHJQR�D�PDQWHQHUH�OªLQHUELPHQWR��

1HOOªDPELWR� GHL� FRQWUROOL� UHODWLYL� DO� ULVSHWWR� GHJOL� DGHPSLPHQWL� WHFQLFL�� JOL� (QWL� LQFDULFDWL� GL
FRPSLHUH� L� VRSUDOOXRJKL� HIIHWWXHUDQQR� D� FDPSLRQH� SUHOLHYL� GL� RUJDQL� YHJHWDOL� R� GL� DOWUH�PDWULFL� GD
VRWWRSRUUH�DG�DQDOLVL�DWWH�DG�HYLGHQ]LDUH�L�UHVLGXL�GL�ILWRIDUPDFL�

3RLFKp�OD�PLVXUD�FRPSRUWD�OªREEOLJR�GL�DSSOLFDUH�OH�1RUPH�WHFQLFKH�VXOOªLQWHUD�6$8�LQWHUHVVDWD
GD�FROWXUH�GLVFLSOLQDWH��QHO�FDVR�LQ�FXL�OD�VXSHUILFLH�GLFKLDUDWD�LQ�GRPDQGD�ULVXOWL�LQIHULRUH�D�TXHOOD
LQWHUHVVDWD�GD�FROWXUH�GLVFLSOLQDWH� LO� EHQHILFLDULR�QHJOL� DQQL� VXFFHVVLYL� GRYUj� LQGLFDUH� LQ�GRPDQGD
DQFKH� OD� VXSHUILFLH� SUHFHGHQWHPHQWH� QRQ� GLFKLDUDWD� H� FROWLYDUOD� QHO� ULVSHWWR� GHOOH�1RUPH� WHFQLFKH
VHQ]D� ULFHYHUH� SHU� HVVD� DOFXQ� SUHPLR�� 6H� D� VHJXLWR� GHOOªDFFHUWDPHQWR� OªDJULFROWRUH� GHFLGHUj� GL
UHFHGHUH�GDOOªLPSHJQR��VL�DYUj�OD�GHFDGHQ]D�WRWDOH�GHOOD�GRPDQGD�
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���,QGLFDWRUL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
− VXSHUILFL�RJJHWWR�GHOOªD]LRQH��SUHYLVLRQH��������������������KD��
− QXPHUR�GL�D]LHQGH�DGHUHQWL�DOOªD]LRQH��SUHYLVLRQH�����������������D]LHQGH��
− QXPHUR�GL�QLGL�PDQWHQXWL�R�LQVWDOODWL��SUHYLVLRQH�����������������

E��,QGLFDWRUL�GL�ULVXOWDWR
− ULGX]LRQH�GHOOH�TXDQWLWj�KD�GL�IHUWLOL]]DQWL�GLVWULEXLWH�ULVSHWWR�DOOD�QRUPDOH�EXRQD�SUDWLFD�DJULFROD

�SUHYLVLRQH������������
− ULGX]LRQH� GHOOH� TXDQWLWj� WRWDOL�KD� GL� ILWRIDUPDFL� GLVWULEXLWH� �QRQ� VRQR� FRQWHJJLDWL� L� SURGRWWL

FRQVHQWLWL�GDO�UHJ��&((�����������ULVSHWWR�DOOD�QRUPDOH�EXRQD�SUDWLFD�DJULFROD��SUHYLVLRQH������
�����

− ULGX]LRQH� GHOOH� TXDQWLWj�KD� GL� ILWRIDUPDFL� GL� FODVVH� 7��� 7� H� ;Q� ULVSHWWR� DOOD� QRUPDOH� EXRQD
SUDWLFD�DJULFROD��SUHYLVLRQH���������SHU�OD�FODVVH�;Q���������SHU�OH�FODVVL�7�H�7���

− ��GL�QLGL�DUWLILFLDOL�XWLOL]]DWL�GD�XFFHOOL�R�FKLURWWHUL�SHU� OD�QLGLILFD]LRQH� �SUHYLVLRQH���������DO
WHUPLQH�GHO�SHULRGR�GL�LPSHJQR��
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$=,21(�)�

$SSOLFD]LRQH�GHOOH�WHFQLFKH�GL�SURGX]LRQH�ELRORJLFD

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

��D��2ELHWWLYL�RSHUDWLYL

− IDYRULUH�OD�GLIIXVLRQH�GHOOH�WHFQLFKH�GL�SURGX]LRQH�ELRORJLFD�
− IDYRULUH� OD� FRSHUWXUD� YHJHWDOH� GHO� WHUUHQR�QHO� SHULRGR� DXWXQQDOH� H� LQYHUQDOH� H� OªLQHUELPHQWR� GL

IUXWWHWL�H�YLJQHWL�
− IDYRULUH�OªLQVWDOOD]LRQH�H�OD�PDQXWHQ]LRQH�GL�QLGL�DUWLILFLDOL�QHL�IUXWWHWL�H�QHL�YLJQHWL�

��E��2ELHWWLYL�VSHFLILFL

− IDYRULUH�LO�PDQWHQLPHQWR�R�LO�UDJJLXQJLPHQWR�GL�XQ�LPSLHJR�QXOOR�GL�GLVHUEDQWL�H�GL�LQVHWWLFLGL�H
DQWLFULWWRJDPLFL�QRQ�DPPHVVL�GDO�UHJRODPHQWR��&((����������

− FRQWUDVWDUH�OªLQTXLQDPHQWR�GHOOH�DFTXH�VRWWHUUDQHH�GRYXWR�DO�GLODYDPHQWR�GHL�QLWUDWL�H�OªHURVLRQH
GHO�WHUUHQR�

− IDYRULUH�OD�QLGLILFD]LRQH�GL�XFFHOOL�H�FKLURWWHUL�LQ�QLGL�DUWLILFLDOL�FROORFDWL�QHL�IUXWWHWL�H�QHL�YLJQHWL�

��F��&ROOHJDPHQWL�FRQ�DOWUH�PLVXUH

/H�VXSHUILFL�LQWHUHVVDWH�GDOOªD]LRQH�QRQ�SRVVRQR�HVVHUH�RJJHWWR�GL�DOWUH�D]LRQL�DJURDPELHQWDOL�

3HU� L� FDVWDJQHWL� GD� IUXWWR� q� SRVVLELOH� LO� FROOHJDPHQWR� FRQ� OªD]LRQH� §PLJOLRUDPHQWR� HFRQRPLFR�
HFRORJLFR�H�VRFLDOH�GHOOH�IRUHVWH¨��WLSRORJLD�GL�LQWHUYHQWR�§PLJOLRUDPHQWR�GHL�FDVWDJQHWL¨�

����'HVFUL]LRQH�GHOOªD]LRQH

��D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
LQWURGX]LRQH�R�PDQWHQLPHQWR�GHOOH�WHFQLFKH�GL�SURGX]LRQH�ELRORJLFD

��E��&RQGL]LRQL�GL�DPPLVVLELOLWj

��E����&RQGL]LRQL�YDOLGH�SHU�WXWWL�L�EHQHILFLDUL

− LQWURGXUUH�R�PDQWHQHUH�L�PHWRGL�GHOOªDJULFROWXUD�ELRORJLFD�VX�WXWWD�OD�6$8�D]LHQGDOH���FRQ�OD�VROD
SRVVLELOH� HFFH]LRQH� GHL� FRUSL� D]LHQGDOL� VHSDUDWL� �� DWWXDQGR� OH� SUHVFUL]LRQL� FRQWHQXWH� QHO
UHJRODPHQWR� �&((���������� H�QHOOH� VXFFHVVLYH�PRGLILFKH� HG� LQWHJUD]LRQL�� QRQFKp�QHOOH� UHODWLYH
GLVSRVL]LRQL�QD]LRQDOL�H�UHJLRQDOL�

− DSSOLFDUH�VXJOL�HYHQWXDOL�FRUSL�D]LHQGDOL�VHSDUDWL�OD�XVXDOH�EXRQD�SUDWLFD�DJULFROD�
− VRWWRSRUUH� DOPHQR� XQD� YROWD� QHO� TXLQTXHQQLR�� VHFRQGR� OD� WHPSLVWLFD� FKH� VDUj� GHILQLWD� GDOOD

5HJLRQH��OH�DWWUH]]DWXUH�D]LHQGDOL�SHU�OD�GLVWULEX]LRQH�GHL�ILWRIDUPDFL�D�YHULILFD�H�WDUDWXUD�SUHVVR
&HQWUL�DXWRUL]]DWL�GDOOD�5HJLRQH�H�DWWXDUH�JOL�LQWHUYHQWL�GL�PDQXWHQ]LRQH�FKH�ULVXOWLQR�QHFHVVDUL
D�VHJXLWR�GL�WDOH�FRQWUROOR�

2OWUH� DJOL� DGHPSLPHQWL� ULFKLHVWL� DOOD� WRWDOLWj� GHL� SURGXWWRUL� FKH� DGHULVFRQR� DOOªD]LRQH�� q� SUHYLVWD
OªDVVXQ]LRQH�IDFROWDWLYD�GL�XOWHULRUL�LPSHJQL�FKH�FRUULVSRQGRQR�D�TXRWH�GL�SUHPLR�VXSSOHPHQWDUL�
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��E����&ROWLYD]LRQH�GL�HUEDL�LQWHUFDODUL�SHU�OD�FRSHUWXUD�YHJHWDOH�GHO�WHUUHQR�QHO�SHULRGR�DXWXQQDOH�H
LQYHUQDOH�
− VHPLQDUH�HQWUR�LO����RWWREUH�GL�RJQL�DQQR��VX�WXWWD�OD�VXSHUILFLH�FKH�VDUj�LQWHUHVVDWD�GD�FROWXUH�D

VHPLQD�SULPDYHULOH�HVWLYD�R�VX�SDUWH�GL�HVVD��HUEDL�LQWHUFDODUL�GHVWLQDWL���DO�VRYHVFLR�
− QRQ� HIIHWWXDUH� VX� WDOL� FROWXUH� LQWHUYHQWL� IHUWLOL]]DQWL� R� WUDWWDPHQWL� FRQ� SURGRWWL� ILWRVDQLWDUL� GL

TXDOVLDVL�JHQHUH�
− QRQ�LQWHUUDUH�WDOL�FROWXUH�SULPD�GHO����PDU]R�GHOOªDQQR�VXFFHVVLYR�D�TXHOOR�GL�VHPLQD�

 
6L� WUDWWD�GL� FROWXUH� LQWHUFDODUL� FKH� SUHFHGRQR�XQD� FROWXUD� SULQFLSDOH� SULPDYHULOH�HVWLYD�� H� FKH

TXLQGL�QRQ�FRLQFLGRQR�FRQ�DOWUL�HYHQWXDOL�HUEDL��JLj�DPPHVVL�D�SUHPLR��SHU�L�TXDOL�HVLVWRQR�VSHFLILFKH
QRUPH�WHFQLFKH�

6RQR�DPPHVVH�FROWXUH�GL�JUDPLQDFHH��SXUH�R�LQ�PLVFXJOLR�FRQ�DOWUH�VSHFLH��R�FROWXUH�GD�VRYHVFLR�
'XUDQWH� LO� SHULRGR� GL� LPSHJQR� OD� VXSHUILFLH� LQWHUHVVDWD� GDJOL� HUEDL� LQWHUFDODUL� SXz� UXRWDUH�
DQFKH�LQ�IXQ]LRQH�GHOOD�URWD]LRQH�GHOOH�FROWXUH�D�VHPLQD�SULPDYHULOH�

��E����,QHUELPHQWR�QHL�IUXWWHWL�H�QHL�YLJQHWL�
��E������)UXWWHWL�GL�SLDQXUD�

/ªLQHUELPHQWR�GHYH�LQWHUHVVDUH�WXWWD�OD�VXSHUILFLH�GHO�IUXWWHWR��VLD�OªLQWHUILODUH�FKH�LO�VRWWRILOD�
(VVR� FRQVLVWH� LQ� XQªLGRQHD� FRSHUWXUD� YHJHWDOH� SHUPDQHQWH� FKH� SXz� HVVHUH� RWWHQXWD� FRQ� OD
YHJHWD]LRQH�VSRQWDQHD�R��TXDORUD�TXHVWD�VLD�VFDUVD��DQFKH�FRQ�OD�VHPLQD�GL�RSSRUWXQL�PLVFXJOL
GL�VSHFLH�SUDWLYH�H�R�IDFHQGR�ULFRUVR�DG�LQWHUYHQWL�LUULJXL�
/D�JHVWLRQH�GHOOªLQHUELPHQWR�YD�UHDOL]]DWD�FRQ�SHULRGLFL�VIDOFL�
(ª� YLHWDWR� OªLPSLHJR� GL� TXDOVLDVL� SULQFLSLR� DWWLYR� GLVHUEDQWH� H� GL� RJQL� WLSR� GL� ODYRUD]LRQH� GHO
WHUUHQR�

��E������)UXWWHWL�H�YLJQHWL�GL�FROOLQD�
/ªLQHUELPHQWR� LQWHUHVVD� OD� VXSHUILFLH� GHO� IUXWWHWR� H� GHO� YLJQHWR� UHODWLYD� DOOªLQWHUILODUH�� SDUL� DO
����GHOOD�VXSHUILFLH�FRPSOHVVLYD�
(VVR� FRQVLVWH� LQ� XQªLGRQHD� FRSHUWXUD� YHJHWDOH� SHUPDQHQWH� FKH� SXz� HVVHUH� RWWHQXWD� FRQ� OD
YHJHWD]LRQH�VSRQWDQHD�R��TXDORUD�TXHVWD�VLD�VFDUVD��DQFKH�FRQ�OD�VHPLQD�GL�RSSRUWXQL�PLVFXJOL
GL�VSHFLH�SUDWLYH�
/D� JHVWLRQH� GHOOªLQWHUILOD� LQHUELWR� YD� UHDOL]]DWD� FRQ� SHULRGLFL� VIDOFL�� QRQ� VRQR� DPPHVVL� L
WUDWWDPHQWL�FRQ�SURGRWWL�GLVHUEDQWL�H�OH�ODYRUD]LRQL�GHO�WHUUHQR�
6XO�UHVWDQWH�����GHOOD�VXSHUILFLH��FRUULVSRQGHQWH�DO�VRWWRILOD��SXz�HVVHUH�SUDWLFDWR�OªLQHUELPHQWR
R�LO�GLVHUER�PHFFDQLFR�

��E����,QVWDOOD]LRQH�H�PDQXWHQ]LRQH�GL�QLGL�DUWLILFLDOL�QHL�IUXWWHWL�H�QHL�YLJQHWL�

��E��������LQVWDOOD]LRQH���PDQXWHQ]LRQH�
− FXUDUH� OªLQVWDOOD]LRQH�� VX� SDOL� VRYUDFKLRPD�� GL� QLGL� DUWLILFLDOL� SHU� XFFHOOL� H� FKLURWWHUL� H� OD� ORUR

VRVWLWX]LRQH�LQ�FDVR�GL�URWWXUD�R�SHUGLWD�
− FXUDUH�OD�ORUR�SXOL]LD�DQQXDOH�H�PDQXWHQ]LRQH�
− DOOHJDUH�DOOD�GRPDQGD�OD�GRFXPHQWD]LRQH�UHODWLYD�DOOªDFTXLVWR�GHL�QLGL��FKH�GHYH�HVVHUH�DYYHQXWR

QRQ�SL��GL���PHVL�SULPD�GHOOD�VFDGHQ]D�SHU�OªDGHVLRQH��
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��E��������PDQXWHQ]LRQH�
�SHU�VXSHUILFL�LQ�FXL�VLDQR�LQVWDOODWL�QLGL�DUWLILFLDOL�GL�WLSR��GHQVLWj�H�FROORFD]LRQH�DGHJXDWL��DFTXLVWDWL
SL��GL���PHVL�SULPD�GHOOD�VFDGHQ]D�SHU�OªDGHVLRQH�
− FXUDUH��OD�VRVWLWX]LRQH�GHL�QLGL�DUWLILFLDOL�LQ�FDVR�GL�URWWXUD�R�SHUGLWD�
− OD�ORUR�SXOL]LD�DQQXDOH�H�PDQXWHQ]LRQH�

��E����=RRWHFQLD�ELRORJLFD�

− DWWXDUH� OH� SUHVFUL]LRQL� FRQWHQXWH� QHO� UHJ�� �&(�� �������� H� QHOOH� VXFFHVVLYH� PRGLILFKH� H
LQWHJUD]LRQL�

��F��5HTXLVLWL

3RVVRQR�DFFHGHUH�DOOªD]LRQH�JOL�DJULFROWRUL�LQVHULWL�QHOOªHOHQFR�UHJLRQDOH�GHJOL�RSHUDWRUL�ELRORJLFL
DL� VHQVL� GHO� '�� OJV�� 1�������� R�� LQ� PDQFDQ]D� GL� WDOH� UHTXLVLWR�� LQ� SRVVHVVR� GHOOªDWWHVWDWR� GL
LGRQHLWj�ULODVFLDWR�GDOOª2UJDQLVPR�GL�FRQWUROOR�FRPSHWHQWH�

��G��/RFDOL]]D]LRQH

/ªD]LRQH� q� DSSOLFDELOH� DOOªLQWHUR� WHUULWRULR� UHJLRQDOH�� ,Q� EDVH� DG� HVLJHQ]H� SULRULWDULH� GL� WXWHOD
DPELHQWDOH�HG�LGURORJLFD��YHQJRQR�LQGLYLGXDWH�OH�VHJXHQWL�]RQH�SUHIHUHQ]LDOL�

• DUHH� SURWHWWH� �SDUFKL� QDWXUDOL�� ULVHUYH� QDWXUDOL� HFF��� LVWLWXLWH� GDOOR� 6WDWR�� GDOOD� 5HJLRQH� H� GDOOH
3URYLQFH�VHFRQGR�OH�YLJHQWL�GLVSRVL]LRQL�

 
• DUHH�LQGLYLGXDWH�DL�VHQVL�GHOOD�GLUHWWLYD��&((����������§GLUHWWLYD�XFFHOOL¨��H�GHOOD�GLUHWWLYD��&((�

�������§GLUHWWLYD�KDELWDW¨��
 
• ]RQH�GL�VDOYDJXDUGLD�GHOOH�ULVRUVH�LGULFKH�LQGLYLGXDWH�DL�VHQVL�GHO�'35���������FRPH�PRGLILFDWR

GDOOªDUW�����GHO�'HFUHWR�/HJLVODWLYR���������H�LQ�SDUWLFRODUH�
− ]RQH�LQ�SURVVLPLWj�GHL�SXQWL�GL�FDSWD]LRQH�GHOOªDFTXD�SRWDELOH��DUHH�GL�ULVSHWWR��
− ]RQH�GL�SURWH]LRQH��DUHH�GL�ULFDULFD�GHOOD�IDOGD��GL�HPHUJHQ]H�QDWXUDOL�H�DUWLILFLDOL�GHOOD�IDOGD��]RQH

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

DUHH��LQGLYLGXDWL�DL�VHQVL�GHOOªDUW�����GHO�'HFUHWR�/HJLVODWLYR��������LQ�DWWXD]LRQH�GHOOD�GLUHWWLYD
�&((���������

 

• ]RQH� YXOQHUDELOL� GD� QLWUDWL� GL� RULJLQH� DJULFROD�� LQGLYLGXDWH� DL� VHQVL� GHOOªDUW�� ��� � GHO� 'HFUHWR
/HJLVODWLYR��������LQ�DWWXD]LRQH�GHOOD�GLUHWWLYD��&((���������

 

• ]RQH�YXOQHUDELOL�GD�SURGRWWL�ILWRVDQLWDUL��LQGLYLGXDWH�DL�VHQVL�GHOOªDUW�����GHO�'HFUHWR�/HJLVODWLYR
�������

 

���$JHYROD]LRQL�SUHYLVWH

,�SUHPL�DQQXDOL�SUHYLVWL�SHU�FLDVFXQ�WLSR�GL�FROWXUD�VRQR�LQGLFDWL�QHOOD�WDEHOOD�VHJXHQWH��LQVLHPH
FRQ�JOL�DLXWL�VXSSOHPHQWDUL�FKH�FRUULVSRQGRQR�DJOL�LPSHJQL�IDFROWDWLYL�
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,Q�FRQIRUPLWj�FRQ�OªDUW�����GHO�UHJ���&(�����������JOL�DLXWL�VXSSOHPHQWDUL�WHQJRQR�FRQWR�GHOOH
SHUGLWH� GL� UHGGLWR� DJJLXQWLYH� GHULYDQWL� GDOOªDWWXD]LRQH� GHJOL� LPSHJQL� IDFROWDWLYL�� LQ� FRPELQD]LRQH
FRQ�TXHOOL�REEOLJDWRUL��,�SUHPL�ULJXDUGDQWL�JOL�LPSHJQL�IDFROWDWLYL�SUHYHGRQR�XQ�OLYHOOR�EDVH��ULIHULWR
DOOH�DUHH�RUGLQDULH��H�XQ�OLYHOOR�SL��HOHYDWR�UHODWLYR�DOOH�DUHH�SUHIHUHQ]LDOL�

35(0,�$118,��HXUR�HWWDUR�

&RQYHUVLRQH %LRORJLFR ,PSHJQL�IDFROWDWLYL

&2/785( $UHH

SUHIHU�

$OWUH

DUHH

$UHH

SUHIHU�

$OWUH

DUHH

(UEDL

LQWHUF�

,QHUEL

PHQWR

1LGL DUWLILFLDOL

�LQ DOWHUQDWLYD��

,QVWDOO�

PDQXW

0DQXW

�

1RFH� � � H &DVWDJQR� � � ��� ��� ��� ��� �� �� �� ��

9LWH H IUXWWLIHUL D PLQRUH
LPSHJQR ���

��� ��� ��� ��� �� ������� ������� �����

$OWUL IUXWWLIHUL � � � ��� ��� ��� ��� �� ������� ������� �����

&ROWXUH DQQXDOL � � � ��� ��� ��� ��� ������� �� �� ��

2UWLYH HVWHQVLYH � � � ��� ��� ��� ��� ������� �� ��

2UWLYH LQWHQVLYH ��� ��� ��� ��� �������

2UWLYH FROW� SURWHWWD ��� ��� ��� ��� �� �� �� ��

$OWUH DQQXDOL �� � ��� ��� ��� ��� ������� �� ��

3UDWL ��� ��� ��� ��� ���
�� �� �� ��

3DVFROL� SUDWL SDVFROL ��� �� �� �� �� �� �� �� ��

&ROWXUH GHVWLQDWH DOOD
DOLPHQWD]LRQH DQLPDOH �
� �

��� ��� ��� ��� �� �� �� ��

��� FROWLYD]LRQL GD IUXWWR�
��� YLWH� FLOLHJLR� DOELFRFFR� DFWLQLGLD� SLFFROL IUXWWL� QRFFLROR�
��� PHOR� SHVFR� SHUR� VXVLQR�
��� FROWXUH DQQXDOL FKH EHQHILFLDQR GL XQ SUHPLR� HWWDUR LQ YLUW� GHOOD UHJRODPHQWD]LRQH FRPXQH GHL PHUFDWL�
��� DJOLR� FDURWD� FLSROOD� IDJLROR GD LQGXVWULD� IDJLROLQR GD LQGXVWULD� SDWDWD� SLVHOOR GD LQGXVWULD� SRPRGRUR GD LQGXVWULD�
��� EDUEDELHWROD GD ]XFFKHUR�
��� LO SUHPLR SHU L SUDWL SXz HVVHUH HURJDWR�

DOOH D]LHQGH� ]RRWHFQLFKH R QRQ ]RRWHFQLFKH� DGHUHQWL DOOªD]LRQH )� PD QRQ DO UHJ� �&(� ��������

DOOH D]LHQGH ]RRWHFQLFKH DGHUHQWL DO UHJ� �&(� �������� OLPLWDWDPHQWH DOOH VXSHUILFL FKH QRQ EHQHILFLDQR GHO SUHPLR SHU OD
]RRWHFQLD ELRORJLFD �FLRq GHO SUHPLR LQGLFDWR DOOD YRFH §FROWXUH GHVWLQDWH DOOªDOLPHQWD]LRQH DQLPDOH¨��

��� LO SUHPLR SHU L SDVFROL H L SUDWL SDVFROL SXz HVVHUH HURJDWR�

DOOH D]LHQGH ]RRWHFQLFKH DGHUHQWL DOOªD]LRQH )� PD QRQ DO UHJ� �&(� ��������

DOOH D]LHQGH ]RRWHFQLFKH DGHUHQWL DO UHJ� �&(� �������� OLPLWDWDPHQWH DOOH VXSHUILFL FKH QRQ EHQHILFLDQR GHO SUHPLR SHU OD
]RRWHFQLD ELRORJLFD �FLRq GHO SUHPLR LQGLFDWR DOOD YRFH §FROWXUH GHVWLQDWH DOOªDOLPHQWD]LRQH DQLPDOH¨��

��� 3UHPLR HURJDELOH LQ FDVR GL DSSOLFD]LRQH GHO UHJ� &( ������� �]RRWHFQLD ELRORJLFD�� HQWUR LO OLPLWH GL XQD VXSHUILFLH
PDVVLPD SDUL DO UDSSRUWR IUD JOL DQLPDOL DOOHYDWL HG LO QXPHUR GL FDSL SHU HWWDUR GHVXQWR GDOOD WDEHOOD GHOOªDOOHJDWR 9,, DO
UHJ� ������� H ULIHULWR DOOH GLYHUVH VSHFLH H FDWHJRULH DQLPDOL�
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/D� EDUEDELHWROD� YLHQH� LQVHULWD� IUD� OH� FROWLYD]LRQL� DPPHVVH� D� SUHPLR�� EHQFKp� DWWXDOPHQWH� QRQ
ULVXOWL� OD� SUHVHQ]D� LQ� FRPPHUFLR� GL� ]XFFKHUR� FHUWLILFDWR� FRPH� §ELRORJLFR¨�� D� FDXVD� GHO� VXR
LQVHULPHQWR�QHOOD�URWD]LRQH�D]LHQGDOH�H�GHOOH�SHUGLWH�GL�UHGGLWR�FKH�DQFKH�SHU�WDOH�FROWXUD�GHULYDQR
GDOOªDSSOLFD]LRQH�GHO�PHWRGR�GL�FROWLYD]LRQH�ELRORJLFR�

*OL�DJULFROWRUL�DGHUHQWL�DO�UHJRODPHQWR��&((�����������]RRWHFQLD�ELRORJLFD��SRVVRQR�EHQHILFLDUH�GL
XQ�SUHPLR�KD�SL��IDYRUHYROH�UHODWLYR�DOOH�FROWXUH�GHVWLQDWH�DOOªDOLPHQWD]LRQH�DQLPDOH��GLIIHUHQ]LDWR
IUD� OD� IDVH�GL�FRQYHUVLRQH�H�TXHOOD�ELRORJLFD�� HQWUR� LO� OLPLWH�GL�XQD�VXSHUILFLH�PDVVLPD�FDOFRODWD� LQ
IXQ]LRQH�GHO�QXPHUR�H�GHOOD�WLSRORJLD�GHL�FDSL�D]LHQGDOL�VXOOD�EDVH�GHOOªDOOHJDWR�9,,�GHO�UHJRODPHQWR
�&((�� ��������� /H� FROWXUH� IRUDJJHUH� HFFHGHQWL� WDOH� OLPLWH� SRVVRQR� EHQHILFLDUH� GHOOªDLXWR� SUHYLVWR
GDOOD� WDEHOOD�GHL�SUHPL�SHU� OH�FRUULVSRQGHQWL� FROWXUH�� WUDWWDQGRVL�GL� VXSHUILFL� FRPXQTXH� IXQ]LRQDOL
DOOªDOOHYDPHQWR�R�DOOD�SURGX]LRQH�GL�SURGRWWL�ELRORJLFL��,Q�RJQL�FDVR��VX�XQR�VWHVVR�DSSH]]DPHQWR�LO
SUHPLR�SHU� OD�]RRWHFQLD�ELRORJLFD� �§FROWXUH�GHVWLQDWH�DOOªDOLPHQWD]LRQH�DQLPDOH¨��QRQ�SRWUj� HVVHUH
FXPXODWR�FRQ�TXHOOR�SUHYLVWR�QHOOD�WDEHOOD�GHL�SUHPL�SHU�XQªDOWUD�FDWHJRULD�GL�FROWXUD�

1HOOªDPELWR�GHOOD�SUHVHQWH�D]LRQH�LO�FXPXOR�IUD�LPSHJQL�REEOLJDWRUL�H�IDFROWDWLYL�q�SRVVLELOH�VROWDQWR
ILQR�DO�UDJJLXQJLPHQWR�GHL�PDVVLPDOL�SUHYLVWL�GDO�UHJ���&(����������

,� SUHPL� QRQ� SRVVRQR� HVVHUH� FXPXODWL� FRQ� TXHOOL� UHODWLYL� DOOªD]LRQH� )�� �LQWHUYHQWR� GL
WUDVIRUPD]LRQH� GHL� VHPLQDWLYL� LQ� FROWXUH� IRUDJJLHUH� HVWHQVLYH�� R� DOOªD]LRQH� )�� �VLVWHPL� SDVFROLYL
LQWHQVLYL��� ,� WHUUHQL� LQWHUHVVDWL� SRVVRQR� SHUz� FRQFRUUHUH� DO� UDJJLXQJLPHQWR� GHOOD� VXSHUILFLH
QHFHVVDULD�D�SHUPHWWHUH�LO�SDVFRODPHQWR�SHU�LO�SHULRGR�PLQLPR�ULFKLHVWR�SHU�OªHURJD]LRQH�GHO�SUHPLR
UHODWLYR�DOOªD]LRQH�)��

���3URFHGXUH��&RQWUROOL�H�GHFDGHQ]H

,Q�PHULWR�DL�FRQWUROOL� H�DOOH�GHFDGHQ]H��ROWUH�D�TXDQWR� LQGLFDWR�QHOOD�SDUWH�JHQHUDOH�YDOJRQR� OH
VHJXHQWL�GLVSRVL]LRQL�VSHFLILFKH�

/H�YHULILFKH�D]LHQGDOL�UHODWLYH�DJOL�DGHPSLPHQWL� WHFQLFL� VDUDQQR�HIIHWWXDWH�GDJOL�2UJDQLVPL�GL
FRQWUROOR� ULFRQRVFLXWL� DL� VHQVL� GHO� UHJRODPHQWR� �&((�� ��������� FKH� GRYUDQQR� FRPXQLFDUH
WHPSHVWLYDPHQWH�DJOL�8IILFL�LVWUXWWRUL�OH�HYHQWXDOL�LUUHJRODULWj�ULVFRQWUDWH�

,� FRQWUROOL� D]LHQGDOL� UHODWLYL� DL� ULPDQHQWL� DVSHWWL�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOD� FRUUHWWH]]D
GHOOH� VXSHUILFL� H� GHOOH� FROWXUH� GLFKLDUDWH� LQ� GRPDQGD�� VDUDQQR� HIIHWWXDWL� GDJOL� 8IILFL� LVWUXWWRUL��
4XHVWL�XOWLPL�SUHOHYHUDQQR��D�FDPSLRQH��RUJDQL�YHJHWDOL�HG�DOWUH�PDWULFL�GD�VRWWRSRUUH�DG�DQDOLVL�DWWH
DG� HYLGHQ]LDUH� L� UHVLGXL� GL� ILWRIDUPDFL�� ,� FRQWUROOL� VXO� SRVWR� HIIHWWXDWL� GDJOL� (QWL� LVWUXWWRUL
FRLQYROJHUDQQR�DQQXDOPHQWH�DOPHQR�LO����GHL�EHQHILFLDUL�

3RLFKp�OD�PLVXUD�FRPSRUWD�OªREEOLJR�GL�DSSOLFDUH�LO�PHWRGR�ELRORJLFR�VXOOªLQWHUD�6$8�D]LHQGDOH�
QHO�FDVR�LQ�FXL�OD�VXSHUILFLH�GLFKLDUDWD�LQ�GRPDQGD�ULVXOWL�LQIHULRUH�D�TXHOOD�UHDOH�LO�EHQHILFLDULR�QHJOL
DQQL� VXFFHVVLYL� GRYUj� LQGLFDUH� LQ� GRPDQGD� DQFKH� OD� VXSHUILFLH� SUHFHGHQWHPHQWH� QRQ� GLFKLDUDWD� H
FROWLYDUOD� QHO� ULVSHWWR� GHO� PHWRGR� ELRORJLFR� VHQ]D� ULFHYHUH� SHU� HVVD� DOFXQ� SUHPLR�� 6H� D� VHJXLWR
GHOOªDFFHUWDPHQWR� OªDJULFROWRUH�GHFLGHUj�GL� UHFHGHUH�GDOOªLPSHJQR�� VL� DYUj� OD� GHFDGHQ]D� WRWDOH� GHOOD
GRPDQGD�

���,QGLFDWRUL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
− VXSHUILFL�RJJHWWR�GHOOªD]LRQH��SUHYLVLRQH������������������KD��
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− QXPHUR�GL�D]LHQGH�DGHUHQWL��SUHYLVLRQH�����������������
− QXPHUR�GL�QLGL�LQVWDOODWL�R�FRQVHUYDWL�����������

E��,QGLFDWRUL�GL�ULVXOWDWR
− TXDQWLWj�GHL�IHUWLOL]]DQWL�H�ILWRIDUPDFL�GL�VLQWHVL�GLVWULEXLWL��SUHYLVLRQH�����
− ��GL�QLGL�DUWLILFLDOL�XWLOL]]DWL�GD�XFFHOOL�H�FKLURWWHUL�SHU�OD�QLGLILFD]LRQH��SUHYLVLRQH���������DOOD

ILQH�GHO�SHULRGR�GL�LPSHJQR��
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0DQWHQLPHQWR�HG�LQFUHPHQWR�GHOOD�VRVWDQ]D�RUJDQLFD�GHO�VXROR

���2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

 ��D��2ELHWWLYL�RSHUDWLYL
 
− IDYRULUH�OªXWLOL]]R�GL�PDWULFL�GL�V�R��FRQ�SDUWLFRODUH�ULJXDUGR�DJOL�DPPHQGDQWL�FRPSRVWDWL�DL�VHQVL

GHOOD�OHJJH�����GHO������LQFHQWLYDUH�OH�SUDWLFKH�DJURQRPLFKH�GL�LQFUHPHQWR�H�FRQVHUYD]LRQH�GHOOD
VRVWDQ]D�RUJDQLFD�FRQ�SDUWLFRODUH�ULIHULPHQWR�DOOªLQWHUUDPHQWR�GHOOH�SDJOLH�H�GHL�UHVLGXL�FROWXUDOL�

 

 ��E��2ELHWWLYL�VSHFLILFL
 
− SUHYHQLUH� OªLQVRUJHUH� GL� SURFHVVL� R� IHQRPHQL� GL� GHJUDGR�� GHVHUWLILFD]LRQH� R� LQTXLQDPHQWR

DPELHWDOH�DWWUDYHUVR�� OªDXPHQWR�H�R� OD� FRQVHUYD]LRQH�GHOOD�GRWD]LRQH�GL� V�R��GHO� VXROR�� DO� ILQH�GL
JDUDQWLUH�LO�PLJOLRUDPHQWR�GHOOD�VWDELOLWj�VWUXWWXUDOH�GHO�VXROR��OD�ULWHQ]LRQH�LGULFD��OD�FDSDFLWj�GL
DGVRUELPHQWR� � H� TXLQGL� OD� SURWH]LRQH� QHL� FRQIURQWL� GHOOH� DFTXH� H� OªRWWLPL]]D]LRQH� GHOOD
GLVSRQLELOLWj�GHL�QXWULHQWL�GHO�WHUUHQR�

 

 ��F��&ROOHJDPHQWL�FRQ�DOWUH�PLVXUH
 
 /H�VXSHUILFL�LQWHUHVVDWH�GDOOªD]LRQH�SRVVRQR�HVVHUH�RJJHWWR�GHOOªD]LRQH�)����DSSOLFD]LRQH�GHOOH

WHFQLFKH�GL��SURGX]LRQH�LQWHJUDWD��
 

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

 ��D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
 
 /ªLPSHJQR�SUHYHGH�FKH�OH�D]LHQGH�DGRWWLQR�VLVWHPL�FRQVHUYDWLYL�GHOOD�V�R��HG�LQFUHPHQWLQR�OD�VWHVVD

DWWUDYHUVR�LQWHUYHQWL�DJJLXQWLYL�ULVSHWWR�DOOD�QRUPDOH�SUDWLFD�DJULFROD��DWWUDYHUVR�
• OªLQWHUUDPHQWR�FRPSOHWR�GHL�UHVLGXL�GL�FROWXUD��FRPSUHVH�OH�SDJOLH�GHL�FHUHDOL�DXWXQQR�YHUQLQL�
• OªDJJLXQWD�DO�WHUUHQR�GL�PDWULFL�GL�V�R���TXDOL�TXHOOH�GHULYDQWL�GD��VRYHVFL��DPPHQGDQWL�FRPSRVWDWL

DL�VHQVL�GHOOD�/HJJH������������Q��������OHWDPH�R�HIIOXHQWL�SDODELOL���GL�DOOHYDPHQWL�]RRWHFQLFL��QHO
ULVSHWWR�GHOOH�QRUPH�QD]LRQDOL�H�UHJLRQDOL��WDOH�DJJLXQWD��QHO�FRPSOHVVLYR�DUFR�GHL�FLQTXH�DQQL�GL
LPSHJQR��QRQ�SRWUj�HVVHUH�LQIHULRUH�D����WRQQHOODWH�GL�VRVWDQ]D�VHFFD�DG�HWWDUR�

 

 ��E��%HQHILFLDUL
 $]LHQGH�QRQ�]RRWHFQLFKH��ULFDGHQWL�QHOOH�DUHH�LQGLYLGXDWH�GDOOD�5HJLRQH��FRPH�VFDUVDPHQWH�GRWDWH�GL

VRVWDQ]D� RUJDQLFD� R� LQ� JUDGR� GL� GLPRVWUDUH�� FRQ� RSSRUWXQD� GRFXPHQWD]LRQH� DQDOLWLFD�� FKH� L
WHUUHQL�LQWHUHVVDWL�VRQR�VFDUVDPHQWH�GRWDWL�R�LQ�SURJUHVVLYD�ULGX]LRQH�GL�VRVWDQ]D�RUJDQLFD�

                                                
� /HJJH �� RWWREUH ���� Q� ���� §1XRYH QRUPH SHU OD GLVFLSOLQD GHL IHUWLOL]]DQWL¨� HG LQ SDUWLFRODUH� LO GHFUHWR �� PDU]R
���� �PRGLILFD]LRQH GHOOªDOOHJDWR �& GHOOD OHJJH ����������� Q����� UHFDQWH QXRYH QRUPH SHU OD GLVFLSOLQD GHL
IHUWLOL]]DQWL� KD SUHFLVDWR OH FDUDWWHULVWLFKH GHJOL DPPHQGDQWL RUJDQLFL QDWXUDOL �DPPHQGDQWH FRPSRVWDWR YHUGH�
DPPHQGDQWH FRPSRVWDWR PLVWR HG DPPHQGDQWH FRPSRVWDWR WRUERVR�� GLVFLSOLQDQGRQH OH FDUDWWHULVWLFKH GL SUHSDUD]LRQH H
GHL FRPSRQHQWL HVVHQ]LDOL� L WLWROL PLQLPL HG L FULWHUL FRQFHUQHQWL OD YDOXWD]LRQH� OD SUHVHQ]D GL VRVWDQ]H XWLOL� OD SUHVHQ]D
PDVVLPD GL LQTXLQDQWL�
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 ��F�&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL
 

 /H�D]LHQGH�FRLQYROWH�GRYUDQQR�UHGLJHUH�XQ�ELODQFLR�VHPSOLILFDWR�GHOOD�VRVWDQ]D�RUJDQLFD�HG�XQ�SLDQR
GL�FRQFLPD]LRQH�ILQDOL]]DWR�D� OLPLWDUH� OªXVR�HFFHVVLYR�GL�FRQFLPL�FKLPLFL�YDORUL]]DQGR� OªDSSRUWR
IHUWLOL]]DQWH�GHOOH�PDWULFL�RUJDQLFKH�

 1RQ�ULHQWUDQR�WUD�L�EHQHILFLDUL�FRORUR�FKH�
• DFTXLVWLQR� UHIOXL� ]RRWHFQLFL� GD� D]LHQGH� HFFHGHQWDULH� LQ� HIIOXHQWL� ]RRWHFQLFL� LQ� UHOD]LRQH

DOOªDSSOLFD]LRQH�GHOOD�QRUPDWLYD�QD]LRQDOH� H� UHJLRQDOH� LQ�PDWHULD� �FRQ�SDUWLFRODUH� ULJXDUGR�DOOD
SURVVLPD� DWWXD]LRQH� GHOOªDUW�� ��� GHO� '�OJV� ��������� R� D� FDXVD� GHOOªDSSOLFD]LRQH� QHOOH� ]RQH
YXOQHUDELOL�GHOOD�GLUHWWLYD��������&((�

• PHWWDQR�D�GLVSRVL]LRQH�L�SURSUL�WHUUHQL��DG�D]LHQGH�]RRWHFQLFKH�HFFHGHQWDULH�GL�HIIOXHQWL�DQLPDOL�
DWWUDYHUVR�IRUPH�GL�DVVHUYLPHQWR�R�DOWUR�WLWROR�GªXVR��ILQDOL]]DWH�DO�ULVSHWWR�GHL�OLPLWL�QRUPDWLYL�
FLWDWL�QHO�SUHFHGHQWH�SXQWR�
/H� D]LHQGH� QRQ� ULFDGHQWL� QHOOH� ]RQH� LQGLYLGXDWH� GDOOD� 5HJLRQH� FRPH� VFDUVDPHQWH� GRWDWH� R� LQ
SURJUHVVLYD�ULGX]LRQH�GL�VRVWDQ]D�RUJDQLFD��SRWUDQQR�DFFHGHUH�DL�EHQHILFL�GHOOD�SUHVHQWH�D]LRQH�
GLPRVWUDQGR��FRQ�RSSRUWXQD�GRFXPHQWD]LRQH�DQDOLWLFD��FKH�L�WHUUHQL�LQWHUHVVDWL�VRQR�VFDUVDPHQWH
GRWDWL� R� LQ�SURJUHVVLYD� ULGX]LRQH�GL� VRVWDQ]D� RUJDQLFD�� VRQR� ULSRUWDWL�QHOOD� WDEHOOD� FKH� VHJXH�� L
YDORUL�GL�ULIHULPHQWR�GHOOD�VRVWDQ]D�RUJDQLFD�SHU�WHUUHQL�VFDUVDPHQWH�GRWDWL�

percentuale di sostanza organica
(orizzonte arato o primi 30 cm di suolo)

classe della tessitura del terreno

1,4 % sabbioso, sabbioso - franco, franco - sabbioso
1,7 % franco,  franco - sabbioso - argilloso, franco -

limoso, argilloso - sabbioso, limoso
2,2 % argilloso,  franco - argilloso, argilloso - limoso,

franco - argilloso - limoso
• /ªLPSHJQR�SRWUj�ULJXDUGDUH�DQFKH�VROR�XQD�SDUWH�GHL�WHUUHQL�D]LHQGDOL�
• ,�FRQWUROOL�VXOOªHIIHWWLYD�DWWXD]LRQH�GHOOD�PLVXUD�ULJXDUGHUDQQR�OD�YHULILFD�FRQWDELOH�GHOOD�SUHVHQ]D

GL�IDWWXUH�GL�DFTXLVWR�GL�PDWULFL�RUJDQLFKH�H�R��GL�YHQGLWD�GHOOD�SDJOLD�
 

 ��G���/RFDOL]]D]LRQH
• =RQH�R�WHUUHQL�LQGLYLGXDWL�GDOOD�5HJLRQH�FRPH�VFDUVDPHQWH�GRWDWL�R�LQ�SURJUHVVLYD�ULGX]LRQH�GL

VRVWDQ]D�RUJDQLFD��&RPH�HYLGHQ]LDWR�VRSUD��YHUUj�FRQVLGHUDWR�VXROR�SRYHUR�GL�VRVWDQ]D�RUJDQLFD�
TXHOOR�FRQ�GRWD]LRQL�LQIHULRUL�D�TXHOOH�ULSRUWDWH�QHOOD�WDEHOOD�SUHFHGHQWH�H�GLIIHUHQ]LDWH�LQ�EDVH�DOOH
FDUDWWHULVWLFKH�GL�WHVVLWXUD�SUHYDOHQWL�

 3ULRULWj� YHUUj� LQROWUH� DWWULEXLWD� DOOH� D]LHQGH� ULFDGHQWL� LQ� DUHH� YXOQHUDELOL� DOOD� GHVHUWLILFD]LRQH�� LQ
EDVH�D�TXDQWR�SUHYLVWR�GDOOªDUW�����FRPPL���H���GHO�'�OJV��������

 

 ��H��6SHFLILFKH�WHFQLFKH
 /H� VSHFLILFKH� WHFQLFKH� SHU� OªDSSOLFD]LRQH� GHOOD� SUHVHQWH� D]LRQH� H� OH� ]RQH� LQWHUHVVDWH� GDOOD� VWHVVD

VDUDQQR�PHJOLR�SUHFLVDWH�GDOOD�5HJLRQH�LQ�XQR�DSSRVLWR�GRFXPHQWR�
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 ���$JHYROD]LRQL�SUHYLVWH
 ,O�VRVWHJQR�q�SDUL�D�����HXUR�SHU�HWWDUR�GL�WHUUHQR�RJJHWWR�GL�LPSHJQR��FRQ�XQ�PDVVLPR�GL����HWWDUL�
 ,�SUHPL�SRWUDQQR�HVVHUH�FXPXODWL�FRQ�TXHOOL�UHODWLYL�DOOD�D]LRQH�)���$SSOLFD]LRQH�GHOOH� WHFQLFKH�GL
SURGX]LRQH� LQWHJUDWD�� ILQR� DO� UDJJLXQJLPHQWR� GHL� PDVVLPDOL� SUHYLVWL� GDO� 5HJRODPHQWR� �&(�
����������

���,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH��GL�ULVXOWDWR

D��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
− VXSHUILFL�RJJHWWR�GHOOªD]LRQH��SUHYLVLRQH��������������KD���
− Q��D]LHQGH�DGHUHQWL��SUHYLVLRQH�����������
 

 E��,QGLFDWRUL�GL�ULVXOWDWR
− ,QFUHPHQWR� R� PDQWHQLPHQWR� GHOOD� �� GL� VRVWDQ]D� RUJDQLFD� GHO� VXROR�� LQ� UHOD]LRQH� DOOH

FDUDWWHULVWLFKH�SHGRFOLPDWLFKH��SUHYLVLRQH��QHO�FDVR�GL�DXPHQWR���������
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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�

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

��D��2ELHWWLYL�RSHUDWLYL

− SURPXRYHUH�OD�ULFRQYHUVLRQH�GHL�VHPLQDWLYL�D�ILQL�DPELHQWDOL�

��E��2ELHWWLYL�VSHFLILFL

− VDOYDJXDUGDUH�H�PLJOLRUDUH�OD�TXDOLWj�GHOOH�DFTXH�H�GHO�VXROR�
− IDYRULUH�OªDOLPHQWD]LRQH�GHOOD�IDXQD�VHOYDWLFD�

��F��&ROOHJDPHQWL�FRQ�DOWUH�D]LRQL

1RQ� q� DPPHVVR� LO� FXPXOR� FRQ� DOWUH� D]LRQL� DJURDPELHQWDOL�� ,� WHUUHQL� RJJHWWR� GHOOD
WUDVIRUPD]LRQH�GD�VHPLQDWLYL�D�SUDWL�SDVFROL�R�SDVFROL�SRVVRQR�FRQFRUUHUH�DO� UDJJLXQJLPHQWR�GHOOD
VXSHUILFLH� QHFHVVDULD� D� SHUPHWWHUH� LO� SDVFRODPHQWR� SHU� LO� SHULRGR�PLQLPR� ULFKLHVWR� GDOOªD]LRQH� )�
�VLVWHPL�SDVFROLYL�HVWHQVLYL���IHUPD�UHVWDQGR�OªLPSRVVLELOLWj�GL�VRPPDUH�L�GXH�SUHPL�

G��'XUDWD�GHOOªLPSHJQR

G����ULWLUR�GHL�VHPLQDWLYL�GDOOD�SURGX]LRQH�R�ORUR�WUDVIRUPD]LRQH�LQ�IRUDJJLHUH�SHUPDQHQWL�����DQQL�

G����FROWLYD]LRQL�D�SHUGHUH�GHVWLQDWH�DOOªDOLPHQWD]LRQH�GHOOD�IDXQD�VHOYDWLFD�
��DQQL�
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����'HVFUL]LRQH�GHOOªD]LRQH

D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
− ULWLUR�GHL� VHPLQDWLYL�GDOOD�SURGX]LRQH�SHU� VFRSL� DPELHQWDOL� �UHJLPH� VRGLYR� R� UHDOL]]D]LRQH� ]RQH

XPLGH��
− WUDVIRUPD]LRQH�GHL�VHPLQDWLYL�LQ�IRUDJJLHUH�SHUPDQHQWL�
− HIIHWWXD]LRQH�GL�FROWXUH�SHU�OªDOLPHQWD]LRQH�GHOOD�IDXQD�VHOYDWLFD�

E��&RQGL]LRQL�GL�DPPLVVLELOLWj

E����6HPLQDWLYL�FKH�SRVVRQR�HVVHUH�RJJHWWR�GL�ULFRQYHUVLRQH

/ªD]LRQH� KD� SHU� RJJHWWR� WHUUHQL� FKH� QHOOD� FDPSDJQD� DJUDULD� �������� VLDQR� VWDWL� FROWLYDWL� D
VHPLQDWLYL�FRPSUHVL�IUD�TXHOOL�GL�VHJXLWR�HOHQFDWL�

)UXPHQWR�WHQHUR
)UXPHQWR�GXUR
6HJDOH
2U]R
$YHQD
0DLV
5LVR

2UWLFROH
%DUEDELHWROD�GD�]XFFKHUR
3LDQWH�VDUFKLDWH�GD�IRUDJJLR
7DEDFFR
&RO]D�H�5DYL]]RQH
*LUDVROH
6RLD

 

 6RQR� DPPLVVLELOL� DQFKH� L� WHUUHQL� ULWLUDWL� GDOOD� SURGX]LRQH� DL� VHQVL� GHO� UHJ�� �&((�� ��������� LO� FXL
SHULRGR�GL�LPSHJQR�VLD�WHUPLQDWR�
 

 

 E����5LWLUR�GHL�VHPLQDWLYL�GDOOD�SURGX]LRQH�SHU�VFRSL�DPELHQWDOL
 

− QRQ�VYROJHUH�RSHUD]LRQL�FROWXUDOL�ILQDOL]]DWH�DOOD�SURGX]LRQH�H�QRQ�RWWHQHUH�SURGX]LRQH�DJULFROD
YHQGLELOH�

 
− LQ�SDUWLFRODUH�QRQ�XWLOL]]DUH�ILWRIDUPDFL�R�IHUWLOL]]DQWL�FKLPLFL�GL�VLQWHVL�H�QRQ�HIIHWWXDUH�VWD]]R�GL

EHVWLDPH�H�SDVFRODPHQWR�
 
− PDQWHQHUH� LO� FRWLFR� HUERVR� LQ� EXRQH� FRQGL]LRQL�� HIIHWWXDQGR� SHULRGLFDPHQWH� OR� VIDOFLR� H�R� OD

WULQFLDWXUD�GHOOªHUED�
 
− PDQWHQHUH�H�FRQVHUYDUH�WXWWH�OH�ODWLIRJOLH�H�L�FHVSXJOL�HVLVWHQWL��IDWWL�VDOYL�L�WDJOL�FROWXUDOL��
 
− SURYYHGHUH� DOOD� PDQXWHQ]LRQH� GL� EDUULHUH�� PXUHWWL� H� UHFLQWL� HVLVWHQWL� H� QHO� FDVR� GL� ULSULVWLQR

XWLOL]]DUH�HVFOXVLYDPHQWH�PDWHULDOL�H�PRGDOLWj�FRVWUXWWLYH�LQ�DUPRQLD�FRQ�OH�FRQVXHWXGLQL�ORFDOL�
 
− QRQ�DFFXPXODUH�FRQFLPL�RUJDQLFL��QRQ�LPSLDQWDUH�GLVFDULFKH�GL�ULILXWL�GL�TXDOVLDVL�WLSR�
 
− QRQ�DSULUH�FDYH��QRQ�GHVWLQDUH�L�WHUUHQL�RJJHWWR�GHOOªD]LRQH�DG�DWWLYLWj�SURGXWWLYH�GL�TXDOVLDVL�WLSR

�HV��FDPSL�GD�JROI��PDQHJJL��
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E����7UDVIRUPD]LRQH�GHL�VHPLQDWLYL�LQ�FROWXUH�IRUDJJLHUH�SHUPDQHQWL

− VXL�WHUUHQL�SUHFHGHQWHPHQWH�LQYHVWLWL�D�VHPLQDWLYL��FROWLYDUH�IRUDJJLHUH�SHUPDQHQWL��SUDWL�VWDELOL�
SUDWL�SDVFROL��SDVFROL�����

 
− QRQ�VRWWRSRUUH�WDOL�FROWLYD]LRQL�D�WUDWWDPHQWL�FRQ�ILWRIDUPDFL�H�QRQ�DSSRUWDUYL�FRQFLPL��LQ�FDVR�GL

SDVFROR�LO�FDULFR�GL�EHVWLDPH��FDOFRODWR�VX�XQ�SHULRGR�GL����PHVL��QRQ�GRYUj�VXSHUDUH�����8%$�KD�
 
− HIIHWWXDUH�OD�PDQXWHQ]LRQH�H�OD�SXOL]LD�GHOOD�UHWH�GL�VFROR�GHOOH�VXSHUILFL�LQWHUHVVDWH�

 

 

 E����&ROWLYD]LRQL�D�SHUGHUH�GHVWLQDWH�DOOªDOLPHQWD]LRQH�GHOOD�IDXQD�VHOYDWLFD
 

− FROWLYDUH�� VX� WHUUHQL� SUHFHGHQWHPHQWH� LQYHVWLWL� D� VHPLQDWLYL�� DOPHQR� GXH� VSHFLH� FRPSUHVH� IUD
TXHOOH� LQGLYLGXDWH� GDOOD� 5HJLRQH� H� ODVFLDUH� WDOL� FROWXUH� LQ� FDPSR�� D� GLVSRVL]LRQH� SHU
OªDOLPHQWD]LRQH�GHOOD�IDXQD�VHOYDWLFD��DOPHQR�ILQR�DO����PDU]R�GHOOªDQQR�VXFFHVVLYR�

− QRQ� LPSLHJDUH� VX� WDOL� FROWLYD]LRQL� FRQFLPL� FKLPLFL� GL� VLQWHVL� R� ILWRIDUPDFL�� LQ� FDVR� GL
FRQFLPD]LRQL�RUJDQLFKH��QRQ�DSSRUWDUH�TXDQWLWj�GL�D]RWR�VXSHULRUL�DL�����NJ�KD�SHU�DQQR��QHVVXQ
DSSRUWR�SHU�OD�VRLD��H�UHJLVWUDUH�WHPSHVWLYDPHQWH�JOL�LQWHUYHQWL�HIIHWWXDWL�

'XUDQWH�LO�SHULRGR�GL�LPSHJQR�OH�FROWLYD]LRQL�D�SHUGHUH�SRVVRQR�UXRWDUH�QHOOªDPELWR�GHOOªD]LHQGD�
'RYHQGR�SHUPDQHUH�LQ�FDPSR�EHQ�ROWUH�OD�IDVH�LQ�FXL�q�SRVVLELOH�OD�UDFFROWD��HVVH�QRQ�SRVVRQR�GDUH
OXRJR�D�SURGX]LRQH�YHQGLELOH�

F��/RFDOL]]D]LRQH

F����5LWLUR�GDOOD�SURGX]LRQH�H�ULFRQYHUVLRQH�LQ�FROWXUH�IRUDJJLHUH�SHUPDQHQWL

*OL� LQWHUYHQWL� VRQR� DSSOLFDELOL� DOOªLQWHUR� WHUULWRULR� UHJLRQDOH�� ,Q� EDVH� D� HVLJHQ]H� SULRULWDULH� GL
WXWHOD�QDWXUDOLVWLFD�HG�LGURORJLFD��YHQJRQR�LQGLYLGXDWH�OH�VHJXHQWL�]RQH�SUHIHUHQ]LDOL�

• DUHH� SURWHWWH� �SDUFKL� QDWXUDOL�� ULVHUYH� QDWXUDOL� HFF��� LVWLWXLWH� GDOOR� 6WDWR�� GDOOD� 5HJLRQH� R� GDOOH
3URYLQFH�VHFRQGR�OH�YLJHQWL�GLVSRVL]LRQL�

 
• ]RQH�GL�VDOYDJXDUGLD�GHOOH�ULVRUVH�LGULFKH�LQGLYLGXDWH�DL�VHQVL�GHO�'35���������FRPH�PRGLILFDWR

GDOOªDUW�����GHO�'HFUHWR�/HJLVODWLYR���������H�LQ�SDUWLFRODUH�
− ]RQH�LQ�SURVVLPLWj�GHL�SXQWL�GL�FDSWD]LRQH�GHOOªDFTXD�SRWDELOH��DUHH�GL�ULVSHWWR��
− ]RQH�GL�SURWH]LRQH��DUHH�GL�ULFDULFD�GHOOD�IDOGD��GL�HPHUJHQ]H�QDWXUDOL�H�DUWLILFLDOL�GHOOD�IDOGD��]RQH

GL�ULVHUYD��
 
• DUHH�LQGLYLGXDWH�DL�VHQVL�GHOOD�GLUHWWLYD��&((����������§GLUHWWLYD�XFFHOOL¨��H�GHOOD�GLUHWWLYD��&((�

�������§GLUHWWLYD�KDELWDW¨��
 
• DUHH�VHQVLELOL�H� L�EDFLQL�GUHQDQWL�QHOOH�DUHH�VHQVLELOL�FKH�FRQWULEXLVFRQR�DOOªLQTXLQDPHQWR�GL�WDOL

DUHH��LQGLYLGXDWL�DL�VHQVL�GHOOªDUW�����GHO�'HFUHWR�/HJLVODWLYR��������LQ�DWWXD]LRQH�GHOOD�GLUHWWLYD
�&((���������

 
• ]RQH� YXOQHUDELOL� GD� QLWUDWL� GL� RULJLQH� DJULFROD�� LQGLYLGXDWH� DL� VHQVL� GHOOªDUW�� ��� GHO� 'HFUHWR

/HJLVODWLYR��������LQ�DWWXD]LRQH�GHOOD�GLUHWWLYD��&((���������
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• ]RQH�YXOQHUDELOL�GD�SURGRWWL�ILWRVDQLWDUL��LQGLYLGXDWH�DL�VHQVL�GHOOªDUW�����GHO�'HFUHWR�/HJLVODWLYR
�������

 

 

F����&ROWLYD]LRQL�D�SHUGHUH�GHVWLQDWH�DOOªDOLPHQWD]LRQH�GHOOD�IDXQD�VHOYDWLFD

/ªLQWHUYHQWR�q�DSSOLFDELOH�HVFOXVLYDPHQWH�QHOOH�VHJXHQWL�]RQH�
− DUHH�SURWHWWH�
− DUHH�LQGLYLGXDWH�DL�VHQVL�GHOOD�GLUHWWLYD��&((����������§GLUHWWLYD�XFFHOOL¨��H�GHOOD�GLUHWWLYD��&((�

�������§GLUHWWLYD�KDELWDW¨��
− RDVL�GL�SURWH]LRQH�GHOOD�IDXQD�
− ]RQH�GL�ULSRSRODPHQWR�H�FDWWXUD�

���$JHYROD]LRQL�SUHYLVWH

,�SUHPL�DQQXL�KD�VRQR�L�VHJXHQWL�

,QWHUYHQWR

5LWLUR�GDOOD�SURGX]LRQH�SHU�VFRSL�DPELHQWDOL ���

5LFRQYHUVLRQH�LQ�IRUDJJLHUH�SHUPDQHQWL ���

&ROWLYD]LRQL�D�SHUGHUH�SHU�OD�IDXQD�VHOYDWLFD ���

���,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
− VXSHUILFL�RJJHWWR�GHOOªD]LRQH��SUHYLVLRQH�������������KD�
− QXPHUR�GL�D]LHQGH�DGHUHQWL��SUHYLVLRQH������������

E��,QGLFDWRUL�GL�ULVXOWDWR
− VXSHUILFL�RJJHWWR�GHOOªD]LRQH�6$8�SRWHQ]LDOPHQWH�LQWHUHVVDWD����������
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$=,21(�)�

6LVWHPL�SDVFROLYL�HVWHQVLYL

����2ELHWWLYL�GHOOD�D]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

2ELHWWLYR�GHOOªD]LRQH�q�OªHVWHQVLYL]]D]LRQH�GHOOD�SURGX]LRQH�DJULFROD�IDYRUHYROH�DOOªDPELHQWH�HG
DO�SDHVDJJLR��FRQ�OD�UHDOL]]D]LRQH�H�LO�PLJOLRUDPHQWR�GL�VXSHUILFL�D�SDVFROR�

D��2ELHWWLYL�VSHFLILFL�GHOOªD]LRQH��

/D� WXWHOD� GHOOD� TXDOLWDª� GHO� VXROR� PHGLDQWH� OD� SUHVHQ]D� VXO� WHUULWRULR�� OD� OLPLWD]LRQH� GHL
IHQRPHQL� HURVLYL� H� GHOOªLQTXLQDPHQWR� RUJDQLFR� H� FKLPLFR�� OD� ULGX]LRQH� GHO� ULVFKLR� GL� LQFHQGL� H� OD
FUHD]LRQH�GL�FRQGL]LRQL�DPELHQWDOL�IDYRUHYROL�DOOD�VRSUDYYLYHQ]D�GHOOD�IORUD�H�GHOOD�IDXQD�VSRQWDQHD�

E� 2ELHWWLYL�RSHUDWLYL�

�3URPXRYHUH�OR�VYLOXSSR�GL�VLVWHPL�SDVFROLYL�HVWHQVLYL

F� &ROOHJDPHQWL�FRQ�DOWUH�PLVXUH

/ªD]LRQH� q� LQ� FROOHJDPHQWR� FRQ� LO� PLJOLRUDPHQWR� GHOOD� FRPSHWLWLYLWj� GHOOH� D]LHQGH� DJULFROH
QHOOªDVVH�SULRULWDULR�,��VRWWRDVVH�D]LHQGH�DJULFROH��H�FRQ�LO�VRVWHJQR�DOOR�VYLOXSSR�LQWHJUDWR�GHOOH�DUHH
UXUDOL� HG� DO�PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� YLWD� H� GL� ODYRUR� GHOOH� FRPXQLWDª� UXUDOL� GHOOªDVVH� ,,�
VRWWRDVVH� � SHU� OD� GLYHUVLILFD]LRQH� SURGXWWLYD� HG� HFRQRPLFD� H� VRWWRDVVH� SHU� LO� PLJOLRUDPHQWR� GHOOH
FRQGL]LRQL�GL�YLWD�H�GL�ODYRUR�GHOOH�FRPXQLWDª�UXUDOL�

$OOªLQWHUQR�GHO�SURSULR�DVVH�VL�FROOHJD�DO�VRWWRDVVH�UHODWLYR�DOOªXWLOL]]R�H�SURWH]LRQH�GHOOH�ULVRUVH
QDWXUDOL�HG�DJULFROH�SHU�TXHOOR�FKH�FRQFHUQH�LO�EHQHVVHUH�DQLPDOH�

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH
6DUDQQR�ULVSHWWDWH�OH�FRQGL]LRQL�GL�FXL�DOOªDUWLFROR����GHO�5HJRODPHQWR��&(��Q����������

D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL� ��

/ªLQWHUYHQWR�UHDOL]]D�H�PLJOLRUD�VXSHUILFL�D�SDVFROR��WUDPLWH�LO�SDVFRODPHQWR�WXUQDWR�D�EDVVD
LQWHQVLWDª� FRQ� OH� SUHVFUL]LRQL� DJURQRPLFKH� VSHFLILFKH�� /D� VXGGLYLVLRQH� GHOOH� VXSHUILFL� LQ� DUHH
RPRJHQHH�SHU�WLSR�GL�FRWLFD�H�SURGX]LRQH��FRQ�RWWLPL]]D]LRQH�GHO�FDULFR�GL�EHVWLDPH��GHWHUPLQD�

��LO�PLJOLRUDPHQWR�GHOOD�FRPSRVL]LRQH�IORULVWLFD�
��OªRPRJHQHD�GLVWULEX]LRQH�GHJOL�DSSRUWL�GL�VRVWDQ]D�RUJDQLFD�HG�LO�ULODVFLR�GLOXLWR�QHO�WHPSR

FRQ�DVVHQ]D�GL�ULVFKLR�GL�GLODYDPHQWR�
�� LO�PLJOLRUDPHQWR�GHOOR� VYLOXSSR�GHJOL� DSSDUDWL� UDGLFDOL�GHOOH� HVVHQ]H�FRPSRQHQWL� OD� FRWLFD

FRQ�FRQVHJXHQWH�PDVVLPD�FDSDFLWDª�GL�DVVRUELPHQWR�LGULFR�

/ªD]LRQH�SUHYHGH�SHU�OH�VXSHUILFL�D�SDVFROR�GD�VRWWRSRUUH�DG�LPSHJQR�

• LO�GLYLHWR�DOOªLPSLHJR�GL�ILWRIDUPDFL�HG�LQ�SDUWLFRODUH�GL�SURGRWWL�GLVHUEDQWL�H�GLVVHFFDQWL�

• � LO� FDULFR� GL� EHVWLDPH� GHL� SDVFROL�� HVSUHVVR� LQ�8%$�KD�DQQR� SHU� IDVFLD� DOWLPHWULFD�� GHYH� HVVHUH
FRPSUHVR�HQWUR�L�VHJXHQWL�YDORUL���SLDQXUD���������8%$�KD�DQQR� FROOLQD�� ���� �� �
8%$�KD�DQQR���PRQWDJQD��������������8%$�KD�DQQR�
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• �OªHIIHWWXD]LRQH�GHO�GHFHVSXJOLDPHQWR�H�GHL�WDJOL�GL�SXOL]LD�GD�HUEH�HG�DUEXVWL�LQIHVWDQWL��

• �OD�SUHGLVSRVL]LRQH�SXQWL�DFTXD�H�VDOH�VXL�SDVFROL�

• OD� PDQXWHQ]LRQH�ULFRVWLWX]LRQH� GHOOD� FRWLFD� FRQ� LQWHUYHQWL� DJURQRPLFL� VSHFLILFL� �WUDVHPLQD�
PDQGUDWXUD�HFF�����

• �OD�GXUDWD�GHO�SHULRGR�GL�SDVFRODPHQWR�Hª�HVWHVD�D�����JLRUQL�DQQR�LQ�DUHH�GL�SLDQXUD��GL�FROOLQD�H�GL
PRQWDJQD� DQFKH� WUD� ORUR� IXQ]LRQDOPHQWH� LQWHJUDWH� FRQ� VSRVWDPHQWR� DOWLPHWULFR� LQ� UHOD]LRQH� DOOH
GLVSRQLELOLWDª�IRUDJJHUH���6DUDQQR�DPPHVVH�GXUDWH�LQIHULRUL�GHO�SHULRGR�GL�SDVFRODPHQWR��QRQ�PHQR
GL����JLRUQL��LQ�]RQD�PRQWDQD�FRQ�FRQVHJXHQWH�ULGX]LRQH�GHO�SUHPLR�

• �LO�SDVFRODPHQWR�WXUQDWR�FRQ�VSRVWDPHQWR�GHOOD�PDQGULD�IUD�VXSHUILFL�D�GLYHUVD�DOWLWXGLQH�RYYHUR
DOOD�PHGHVLPD�DOWLWXGLQH� VXOOD� VWHVVD� VXSHUILFLH�� VXGGLYLVD�SHU� DUHH� RPRJHQHH� LQ� IXQ]LRQH�GHOOR
VWDWR�YHJHWDWLYR�H�GL�XWLOL]]D]LRQH�GHOOD�FRWLFD�

• �OD�OLPLWD]LRQH�GHOOD�FRQFLPD]LRQH�PLQHUDOH��PDVVLPR�DQQR�HWWDUR��.J����GL�1�.J����GL�3�2��H
.J����GL�.�2��

• OD� IHUWLOL]]D]LRQH� D]RWDWD� GHULYDQWH� GDOOH� GHLH]LRQL� DQLPDOL�� FRPSUHQVLYD� DQFKH� GHOOª� HYHQWXDOH
IHUWLOL]]D]LRQH� FKLPLFD�� QRQ� SXRª� VXSHUDUH� OD� VRJOLD� GL� ���� NJ�KD�� 3HU� OH� ]RQH� YXOQHUDELOL
LQGLYLGXDWH� DL� VHQVL� GHO� '�OJV� Q�� ������� GL� DWWXD]LRQH� GHOOD� GLUHWWLYD� QLWUDWL� ��������&((�� LO
OLPLWH�Hª�ULGRWWR�D����NJ�KD�

E�� 6HWWRUL�LQWHUHVVDWL

$OOHYDPHQWL�GL�ERYLQL��RYLQL��FDSULQL��HTXLQL�

F� %HQHILFLDUL

$OOHYDWRUL�VLQJROL�H�DVVRFLDWL�GL�EHVWLDPH�ERYLQR��RYLQR��FDSULQR��HTXLQR�FKH�DSSOLFDQR�JOL� LPSHJQL
SUHYLVWL�

G�� &RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL

,O�EHQHILFLDULR��DL�ILQL�GHOOD�FRUUHVSRQVLRQH�GHO�SUHPLR��Hª�WHQXWR�

• �DOOD�SUHVHQWD]LRQH�GL�XQ�SLDQR�GHJOL� LQWHUYHQWL�DOOHJDWR�DOOD�GRPDQGD�VXO�TXDOH�GRYUDQQR�HVVHUH
ULSRUWDWL�

• �JOL�LPSHJQL�DJURQRPLFL�HG�L�SHULRGL�GL�SDVFRODPHQWR�VSHFLILFDWL�SHU�]RQD�DOWLPHWULFD�

• �OªLQGLFD]LRQH�GHOOH�VXSHUILFL�LQWHUHVVDWH�DOOªLPSHJQR�FRQ�L�UHODWLYL�HVWUHPL�FDWDVWDOL

H�� /RFDOL]]D]LRQH

7XWWR�LO�WHUULWRULR�UHJLRQDOH��FRQ�OH�VHJXHQWL�OLPLWD]LRQL�

��SLDQXUD�����WUDVIRUPD]LRQH�GL�SUDWL�LQ�SDVFROL�D�JHVWLRQH�WXUQDWD�
��PDQWHQLPHQWR�GL�SDVFROL�LQWHJUDWL�D�VXSHUILFL�SDVFROLYH�GL�PRQWDJQD�H�FROOLQD�DO�ILQH�GL�SHUPHWWHUH
OªHIIHWWXD]LRQH�GL�����JLRUQL�GL�SDVFRODPHQWR�
��FROOLQD�H�PRQWDJQD�

SULRULWDULDPHQWH�YHUUDQQR�ILQDQ]LDWL�L�SDVFROL�FKH�ULFDGRQR�QHOOH�DUHH�GHILQLWH�DL�VHQVL�GHOOH�GLUHWWLYH
������&((���������&((�H��������&((�

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
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/D�GLYHUVLILFD]LRQH�GHL� SUHPL� Hª� FRPPLVXUDWD� DJOL� LPSHJQL�SUHYLVWL� SHU� OH� ]RQH� DOWLPHWULFKH� �� �*OL
DLXWL�VRQR�SDUL�D�

SLDQXUD������������������������ ����HXUR�KD

FROOLQD�������������������������� ����HXUR�KD

PRQWDJQD��� ����HXUR�KD

E� ,PSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH

3UHPLR�YDULDELOH�GD������D����HXUR�KD�VHFRQGR�OD�IDVFLD�DOWLPHWULFD�HG�LO�SHULRGR�GL�SDVFRODPHQWR�

����3URFHGXUH

0RGDOLWj�GL�DWWXD]LRQH��PLVXUD��D�EDQGR�

���,PSDWWL�HFRQRPLFL��DPELHQWDOL��VRFLDOL�H�ULVXOWDWL�DWWHVL

&RQ�OD�PLVXUD�G�E�GHO�5HJRODPHQWR� �&((����������VL� Hª�SURYYHGXWR�DO�PDQWHQLPHQWR�GHL
SDVFROL� PRQWDQL� XWLOL]]DWL� GD� PDQGULH� WUDQVXPDQWL� FRQ� WHFQLFD� GHO� SDVFRODPHQWR� OLEHUR�JXLGDWR�
&RQ� OD� FRQWUD]LRQH� GHO� QXPHUR� GL� FDSL� DOOHYDWL�� LQ� SDUWLFRODUH� LQ� FROOLQD� H�PRQWDJQD�� VL� UHQGRQR
GLVSRQLELOL�VXSHUILFL�IRUDJJHUH�GD�XWLOL]]DUH�SHU�OªHVWHQVLYL]]D]LRQH�GHOOD�SURGX]LRQH�]RRWHFQLFD�FRQ
LO�PHWRGR�GHO�SDVFRODPHQWR�WXUQDWR��/D�ILQDOWDª�Hª�IRUQLUH�DJOL�DOOHYDWRUL��XQR�VWUXPHQWR��DUWLFRODWR
LQ�JUDGR�GL�DGDWWDUVL�DOOH�GLYHUVH�UHDOWDª�ORFDOL�FRQ�SDVFRODPHQWR�DG�XQD�R�SLXª�]RQH�DOWLPHWULFKH�FRQ
PDQGULH� WUDQVXPDQWL� R� VWDQ]LDOL�� ,� ULVXOWDWL� DWWHVL� FRQVLVWRQR� QHO� PDQWHQLPHQWR� GHOOªHVWHQVLRQH
GHOOH� VXSHUILFL� D� SDVFROR� H� QHOOD� SRVVLELOLWDª� GL� XWLOL]]D]LRQH� GL� TXHOOH� FKH� LQ� IXWXUR� VL� GRYHVVHUR
UHQGHUH�GLVSRQLELOL��FRQ�LO�PLJOLRUDPHQWR�GHOOH�FDUDWWHULVWLFKH�SDHVDJJLVWLFR�DPELHQWDOL�GHO�WHUULWRULR�
GL�FXL�L�SDVFROL�VRQR�HOHPHQWL�WLSLFL�H�FRQ�L�YDQWDJJL�LQ�WHUPLQL�DPELHQWDOL�FRQVHJXLELOL�FRQ�OD�WHFQLFD
GHO�SDVFRODPHQWR�WXUQDWR�

/H�SURGX]LRQL�GHOOH�D]LHQGH�]RRWHFQLFKH�LQWHUHVVDWH�GDOOªD]LRQH�VRQR�ULFRQGXFLELOL�D�PDUFKL�GL
SURGX]LRQH� WLSLFD� H� GL� TXDOLWDª� SUHVHQWL� HG� DIIHUPDWL� VXO� WHUULWRULR� GHOOD� UHJLRQH�� /ªD]LRQH�� FRQ
OªHVWHQVLYL]]D]LRQH� GHOOD� SURGX]LRQH� ]RRWHFQLFD�� OD� ULGX]LRQH� GHOOªLPSDWWR� DPELHQWDOH� H
OªHOLPLQD]LRQH�GHOOªXVR�GL�ILWRIDUPDFL�FRQWULEXLUDª�D�PLJOLRUDUH�OªLPPDJLQH�GHL�SURGRWWL�GHOOH�D]LHQGH
LQWHUHVVDWH�H�GHL�PDUFKL�FROOHJDWL�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH��GL�ULVXOWDWR�H�GL�LPSDWWR

,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH

�KD�GL�VXSHUILFLH�LQWHUHVVDWD�
�QXPHUR�EHQHILFLDUL�H�R�D]LHQGH�

,QGLFDWRUL�GL�ULVXOWDWR�

�KD�GL�VXSHUILFLH�LQWHUHVVDWD�

,O� QXPHUR� GL� D]LHQGH� ]RRWHFQLFKH� FRLQYROWH� VDUj� SUHYHGLELOPHQWH� GL� ����� SHU� XQ� WRWDOH� GL
VXSHUILFLH�SDVFRODWD��SLDQXUD��FROOLQD��PRQWDJQD��GL���������KD�
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6LVWHPL�SDVFROLYL�HVWHQVLYL�JHVWLWL�FRQ�FRQWUDWWR�WHUULWRULDOH

1HOOH� ]RQH� FROOLQDUL� H�PRQWDQH� L� FRPXQL� H� OH� FRPXQLWDª�PRQWDQH� SRVVRQR� SURYYHGHUH� DOOD
JHVWLRQH� GHL� VLVWHPL� SDVFROLYL� HVWHQVLYL� PHGLDQWH� LO� FRQWUDWWR� WHUULWRULDOH� GL� FRQGX]LRQH� SHU� OD
ULFRVWLWX]LRQH�GL�VXSHUILFL�D�SDVFROR�HG�LO�PLJOLRUDPHQWR�GHO�SDHVDJJLR�

����2ELHWWLYL�GHOOD�D]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D��2ELHWWLYL�VSHFLILFL�GHOOªD]LRQH�

5HFXSHUDUH� � VXSHUILFL� IRUDJJHUH� QRQ� SLXª� XWLOL]]DWH�� PLJOLRUDUH� OªDPELHQWH� QDWXUDOH� HG� LO
SDHVDJJLR�FRVWLWXHQGR�XQ�DFFRUGR�UHODWLYDPHQWH�DOOD�FXVWRGLD�HG�DOOD�PRYLPHQWD]LRQH�GHO�EHVWLDPH�
DOOD�PDQXWHQ]LRQH�HG�DOOªXVR�GHOOD�FRWLFD�H�GHOOH�DWWUH]]DWXUH�SHU�LO�SDVFRODPHQWR�

E��2ELHWWLYL�RSHUDWLYL�

'LIIRQGHUH�OªDSSOLFD]LRQH�GHO�&RQWUDWWR�WHUULWRULDOH�SHU�LO�PLJOLRUDPHQWR�GHO�WHUULWRULR�

����'HVFUL]LRQH�WHFQLFD�GHOOª�D]LRQH
6DUDQQR�ULVSHWWDWH�OH�FRQGL]LRQL�GL�FXL�DOOªDUWLFROR����GHO�5HJRODPHQWR��&(��Q����������
D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

,O�FRQWUDWWR�WHUULWRULDOH�SHU� OD�JHVWLRQH�GL�VLVWHPL�SDVFROLYL�HVWHQVLYL�FRQVLVWH� LQ�XQ�DFFRUGR
IUD�L�VRJJHWWL�LQWHUHVVDWL�DO�PLJOLRUDPHQWR�GHO�WHUULWRULR��H�SUHFLVDPHQWH�

�&RPXQH� R� &RPXQLWDª� 0RQWDQD�� DOOHYDWRUL� LQWHUHVVDWL� DOOªXWLOL]]R� GL� VXSHUILFL� IRUDJJHUH
DEEDQGRQDWH��

�SURSULHWDUL�GL�IRQGL�QRQ�SLXª�XWLOL]]DWL�

�RSHUDWRUL�WXULVWLFL�LQWHUHVVDWL�DO�PLJOLRUDPHQWR�GHO�SUHJLR�SDHVDJJLVWLFR�GHL�OXRJKL�
/ª(QWH�3XEEOLFR�JDUDQWLVFH�OD�UHVWLWX]LRQH�HQWUR�FLQTXH�DQQL�GHL�IRQGL�DIILGDWL�GD�SULYDWL�DG

DOOHYDWRUL�� ,O� FRQWUDWWR� WHUULWRULDOH� GL� FRQGX]LRQH� GHYH� HVVHUH� UHDOL]]DWR� FRQ� OD� SUHGLVSRVL]LRQH� H
OªDSSOLFD]LRQH� GL� XQ� GLVFLSOLQDUH� FKH� LQGLFKL� OH� VHJXHQWL� SUHVFUL]LRQL� LO� UHFXSHUR� GL� DUHH� SHU� LO
SDVFRODPHQWR�� �FRQ� OªLQGLFD]LRQH� GHOOªHVWHQVLRQH�� GHOOD� ORFDOL]]D]LRQH� H� GHOOD� SUHFHGHQWH
XWLOL]]D]LRQH��

• LO�GLYLHWR�DG�HIIHWWXDUH�PRYLPHQWL�GL� WHUUD�SHU�UHDOL]]DUH�VSLDQDPHQWL�R� FROPDWH��TXDORUD� OH
RSHUD]LRQL� GL� OLYHOODPHQWR� VL� UHQGHVVHUR� LQGLVSHQVDELOL� OH� VWHVVH� SRWUDQQR� UHDOL]]DUVL� QHO� ULVSHWWR
GHOOH� OLPLWD]LRQL� LPSRVWH� GDO� &RQWUDWWR� ULVSHWWDQGR� OD� QRUPDWLYD� WHFQLFD� SHU� OD� ULFRVWUX]LRQH� GHO
FRWLFR�HUERVR�

• OªLPSLHJR� GL� XQ� PDVVLPR� GL� .J� ��� GL� 3�2� SHU� HWWDUR�� FRQ� OªHVFOXVLRQH� GL� WXWWL� JOL� DOWUL
IHUWLOL]]DQWL� FKLPLFL�� DO� ILQH� GL� IDYRULUH� QHOOD� FRPSRVL]LRQH� GHOOD� FRWLFD� OH� OHJXPLQRVH�� FRQ�PLQRU
SURGXWWLYLWDª��PD�FRQ�PLJOLRUL�FDUDWWHULVWLFKH�IRUDJJHUH�

• OD� SUHGLVSRVL]LRQH�GL� UHFLQ]LRQL� H�R� FXVWRGLD�GHO� EHVWLDPH� H� OªHIIHWWXD]LRQH� GHOOD� SXOL]LD� GHO
SDVFROR�LQ�SDUWLFRODUH�QHOOH�DUHH�SURVVLPH�DL�FHQWUL�DELWDWL�

• OªDSSOLFD]LRQH�GHO�SLDQR�IRUDJJHUR�GL�XWLOL]]D]LRQH�GHOOD�SURGX]LRQH�
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,O� FRQWUDWWR� WHUULWRULDOH� GRYUDª� DYHUH� OªDSSURYD]LRQH� GD� SDUWH� GHJOL� RSHUDWRUL� WXULVWLFL� SHU� JOL
DVSHWWL�SDHVDJJLVWLFL�FRUUHODWL�DOOD�JHVWLRQH�GHL�SDVFROL�LQVHULWL�QHO�FRQWUDWWR�

E�� 6HWWRUL�LQWHUHVVDWL

$OOHYDPHQWL�GL�ERYLQL��RYLQL��FDSULQL��HTXLQL�

F��%HQHILFLDUL

$OOHYDWRUL� VLQJROL� H� DVVRFLDWL� GL� EHVWLDPH� ERYLQR�� RYLQR�� FDSULQR�� HTXLQR� FKH� DSSOLFDQR� JOL
LPSHJQL�SUHYLVWL�

G�� &RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL

,O� EHQHILFLDULR�� DL� ILQL� GHOOD� FRUUHVSRQVLRQH� GHO� SUHPLR�� Hª� WHQXWR� DOOD� DGHVLRQH� DO� FRQWUDWWR
WHUULWRULDOH�GL�FRQGX]LRQH�

H��/RFDOL]]D]LRQH

� ,O� WHUULWRULR� PRQWDQR� H� FROOLQDUH� GL� FRPXQL� H� FRPXQLWDª� PRQWDQH� FKH� SUHGLVSRQJRQR� XQ
FRQWUDWWR�WHUULWRULDOH�VHFRQGR�OH�GLVSRVL]LRQL�GHO�SXQWR��D��

����$JHYROD]LRQL�SUHYLVWH

D��7LSRORJLH�GL�DLXWR

*OL� DLXWL� VRQR� SDUL� D� ��� HXUR�KD� LQ� DJJLXQWD� DL� SUHPL� SUHYLVWL� SHU� L� VLVWHPL� SDVFROLYL
HVWHQVLYL�

E�� ,PSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH

3UHPLR�GL����HXUR�DG�HWWDUR

�����3URFHGXUH

0RGDOLWj�GL�DWWXD]LRQH��PLVXUD��D�EDQGR

����,PSDWWL�HFRQRPLFL��DPELHQWDOL��VRFLDOL�H�ULVXOWDWL�DWWHVL

,O�FRQWUDWWR�WHUULWRULDOH�VL�SUHILJJH�LO�UHFXSHUR�GL�WHUUHQL�DEEDQGRQDWL�H� OªDJJUHJD]LRQH�GHJOL
LQWHUHVVL� GHJOL� DOOHYDWRUL�� GHL� SURSULHWDUL� GHL� IRQGL� H� GHJOL� RSHUDWRUL� WXULVWLFL� DOOD� SUDWLFD� GHO
SDVFRODPHQWR��FRPH�VWUXPHQWR�SHU�LO�PLJOLRUDPHQWR�GHO�WHUULWRULR�H�GHOOH�FDUDWWHULVWLFKH�GHL�OXRJKL�
/D�GXUDWD�GHL�FRQWUDWWL�GL�DIILWWR�LQGLFDWD�GDOOD�QRUPDWLYD�YLJHQWH�FRVWLWXLVFH�XQ�IUHQR�DOOD�VWLSXOD�GL
DFFRUGL� � IUD�SULYDWL�� ,�FRPXQL�H� OH�FRPXQLWDª�PRQWDQH�SRVVRQR�DWWLYDUH� LO�FRQWUDWWR�WHUULWRULDOH�SHU
UHFXSHUDUH�DO�SDVFROR� OH� VXSHUILFL�SHU�XQ�SHULRGR�GL�XWLOL]]R�FRLQFLGHQWH� FRQ� LO�SHULRGR�GªLPSHJQR�
0ROWL�FRPXQL�SURSULHWDUL�GL�VXSHUILFL�D�SDVFROR��SRVVRQR�SUHYHGHUH�FRQ�LO�FRQWUDWWR�GHJOL�LQWHUYHQWL
GL�PDQXWHQ]LRQH�H�GL�JHVWLRQH�VSHFLILFL�ULWHQXWL�QHFHVVDUL�SHU�LO��ORUR�PLJOLRUDPHQWR�
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�����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH��GL�ULVXOWDWR�H�GL�LPSDWWR

,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH

�QXPHUR�GL�FRQWUDWWL�WHUULWRULDOL�VWLSXODWL�
�KD�GL�VXSHUILFLH�LQWHUHVVDWD�

,QGLFDWRUL�GL�ULVXOWDWR�

��KD�GL�VXSHUILFLH�LQWHUHVVDWD�

6L�SUHYHGH�GL�FRLQYROJHUH�����D]LHQGH�SHU�XQD�VXSHUILFLH�GL��������KD�
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$=,21(�)�

&RQVHUYD]LRQH�H�UHDOL]]D]LRQH�GL�HOHPHQWL�GHOOªDJURHFRVLVWHPD
D�SUHYDOHQWH�IXQ]LRQH�DPELHQWDOH�H�SDHVDJJLVWLFD

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

��D��2ELHWWLYL�RSHUDWLYL

− IDYRULUH� LO� PDQWHQLPHQWR�� LO� ULSULVWLQR� H� OD� UHDOL]]D]LRQH� GL� HOHPHQWL� GHOOªDJURHFRVLVWHPD� GL
YDOHQ]D�DPELHQWDOH�H�SDHVDJJLVWLFD�

��E��2ELHWWLYL�VSHFLILFL

− WXWHODUH�LO�SDHVDJJLR�H�JOL�KDELWDW�QDWXUDOL�
 

����'HVFUL]LRQH�GHOOªD]LRQH

��D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
PDQWHQLPHQWR�R�UHDOL]]D]LRQH�GL�HOHPHQWL�QDWXUDOL�R�VHPLQDWXUDOL

��E��&RQGL]LRQL�GL�DPPLVVLELOLWj

− FRQVHUYDUH� H�R� UHDOL]]DUH�� VHFRQGR� OH� SUHVFUL]LRQL� GL� VHJXLWR� GHILQLWH� GDOOD� 5HJLRQH�� XQR� R� SL�
HOHPHQWL�GHOOªDJURHFRVLVWHPD�D�SUHYDOHQWH�IXQ]LRQH�DPELHQWDOH�H�SDHVDJJLVWLFD�

− VLHSL�DUEXVWLYH�H�DOEHUDWH�
− ILODUL��DQFKH�DIILDQFDWL��H�DOEHUL�LVRODWL�
− PDFFKLH��ERVFKHWWL�

− ODJKHWWL��VWDJQL��PDFHUL�

− ]RQH�XPLGH�

− VHQWLHUL� H� DUHH� GL� VRVWD� DSSRVLWDPHQWH� UHDOL]]DWL� SHU� FRQVHQWLUH� OD� IUXL]LRQH� SXEEOLFD
HFRFRPSDWLELOH�QHOOªDPELWR�GHL�SURJHWWL�GL�FXL�DO�SXQWR�F��

− UDJJLXQJHUH��HQWUR�LO����DQQR�GL�LPSHJQR��XQªLQFLGHQ]D�GL�WDOL�HOHPHQWL�FRPSUHVD�IUD�LO���H�LO����
GHOOD�6$8�D]LHQGDOH�H�PDQWHQHUH�WDOH�UHTXLVLWR�ILQR�DOOD�FRQFOXVLRQH�GHO�SHULRGR�GL�LPSHJQR�

− QRQ�GLVWULEXLUH�VXOOH�VXSHUILFL�LQWHUHVVDWH�IHUWLOL]]DQWL��UHIOXL�]RRWHFQLFL�R�ILWRIDUPDFL�
 
− QHO�FDVR�GL�VLHSL�� ILODUL�H�ERVFKHWWL�UHDOL]]DWL�XWLOL]]DQGR�SLDQWLQH�DFTXLVWDWH��SUHVHQWDUH�DOOª(QWH

LVWUXWWRUH���DOOHJDWD�DOOD�GRPDQGD�R��D�LQWHJUD]LRQH�GL�TXHVWD��HQWUR�XQ�WHUPLQH�VWDELOLWR�GDOOª(QWH
LVWUXWWRUH����OD�UHODWLYD�GRFXPHQWD]LRQH�GL�DFTXLVWR�

��E����5HTXLVLWL�GHJOL�HOHPHQWL�DPELHQWDOL�H�SDHVDJJLVWLFL�DPPLVVLELOL�DOOªDLXWR
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��E�������7LSRORJLD�H�GLPHQVLRQL�DPPLVVLELOL�

/H� IRUPD]LRQL� DUERUHH� R� DUEXVWLYH� GHYRQR� HVVHUH� FRVWLWXLWH� GD� VSHFLH� DSSDUWHQHQWL� DOOD� IORUD
DXWRFWRQD�R�FRPXQTXH�VWRULFDPHQWH�SUHVHQWH�QHO�WHUULWRULR�LQWHUHVVDWR��1RQ�q�DPPHVVD�OD�SUHVHQ]D
GL� FORQL� GL� SLRSSR� LEULGR� HXUR�DPHULFDQR�� DG� HFFH]LRQH� GHJOL� LEULGL� JHQHWLFDPHQWH� UHVLVWHQWL� DOOD
0DUVRQQLQD��Qp�GL�DOEHUL�GD�IUXWWR��WUDQQH�FKH�LQ�FDVR�GL�FRQVHUYD]LRQH�GL�IRUPD]LRQL�SUHHVLVWHQWL�H
D�FRQGL]LRQH�FKH�HVVL�FRVWLWXLVFDQR�WUDWWL�OXQJKL�PHQR�GL����PHWUL�H�FKH�OD�ORUR�LQFLGHQ]D�QRQ�VXSHUL
LO�����GHOOD�VXSHUILFLH�WRWDOH�GHOOªHOHPHQWR�FRQVLGHUDWR�

/H�VLHSL�GL�QXRYR�LPSLDQWR�GRYUDQQR�HVVHUH�FRVWLWXLWH�GD�DOPHQR���GLYHUVH�VSHFLH�DUEXVWLYH�R
DUERUHH�

/ªHVWHQVLRQH�GL�FLDVFXQD�PDFFKLD�R�ERVFKHWWR�QRQ�GHYH�VXSHUDUH�����HWWDUL�
/H�IRUPD]LRQL�OLQHDUL��VLHSL���ILODUL�DIILDQFDWL��GHYRQR�SUHVHQWDUH�XQD�ODUJKH]]D�PDVVLPD�GL����PHWUL�

)UD�JOL�HOHPHQWL�SDHVDJJLVWLFL�HG�HYHQWXDOL�VXSHUILFL�D�ERVFR�VLWXDWH�QHOOH�YLFLQDQ]H�GHYH�HVVHUH
LQWHUSRVWD�XQD�VWULVFLD�FROWLYDWD�ODUJD�DOPHQR����PHWUL��$O�ILQH�GL�IDYRULUH�OªLQVWDXUDUVL�GL�XQD�§UHWH
HFRORJLFD¨��WDOH�VXSHUILFLH�SRWUj�HVVHUH�LQWHUURWWD�GD�IRUPD]LRQL�OLQHDUL�FKH�IXQJDQR�GD�UDFFRUGR�IUD
JOL�HOHPHQWL�RJJHWWR�GHOOªD]LRQH�H�OH�VXSHUILFL�D�ERVFR�SUHHVLVWHQWL�

*OL�HOHPHQWL�SDHVDJJLVWLFL�GHYRQR�HVVHUH�FLUFRQGDWL�GD�XQD�IDVFLD�GL�ULVSHWWR�LQHUELWD�ODUJD����
PHWUL��/D�IDVFLD�GL�ULVSHWWR�SXz�PDQFDUH�VROWDQWR�QHO�FDVR�GL�HOHPHQWL�SUHHVLVWHQWL�FKH�VL�HVWHQGDQR
ILQR�DL�FRQILQL�GHO�WHUUHQR�FRQGRWWR�GDO�EHQHILFLDULR��OLPLWDWDPHQWH�DO�ODWR�R�DL�ODWL�GLVSRVWL�OXQJR�WDOL
FRQILQL�

,Q� FDVR�GL�PDQWHQLPHQWR�GL� IRUPD]LRQL�SUHHVLVWHQWL�� LO� ULVSHWWR� GHOOH� GLPHQVLRQL�PDVVLPH� GL
ODUJKH]]D��HOHPHQWL�OLQHDUL��R�GL�VXSHUILFLH��ERVFKHWWL��QRQ�SXz�HVVHUH�RWWHQXWR�FRQ�OªHOLPLQD]LRQH�GL
DOEHUL�R�DUEXVWL�

/DJKHWWL� H� VWDJQL� GHYRQR� SUHVHQWDUH� XQD� VXSHUILFLH� PLQLPD� GL� ����� KD�� FRQ� SUHVHQ]D
SHUPDQHQWH� R� WHPSRUDQHD� GL� DFTXD� GXUDQWH� LO� FRUVR� GHOOªDQQR�� 6RQR� HVFOXVL� L� EDFLQL� LQ� FXL� VLD
SUDWLFDWD�OªDFTXDFROWXUD�H�TXHOOL�GHULYDQWL�GD�FDYH�GL�SUHVWLWR�

E������6HVWL�GL�LPSLDQWR
1HO�FDVR�GL�ULSULVWLQR�GHOOH�IDOODQ]H�R�GL�SUROXQJDPHQWR�GL�VLHSL�R�ILODUL��VL�GRYUDQQR�DGRWWDUH�OH

GLVWDQ]H�GL�LPSLDQWR�FKH�FDUDWWHUL]]DQR�JOL�HOHPHQWL�SUHHVLVWHQWL�
1HO�FDVR�GL�QXRYL�LPSLDQWL�GRYUj�HVVHUH�ULVSHWWDWD�OD�GHQVLWj�PLQLPD�GL�DOPHQR����SLDQWH�RJQL

����PHWUL�SHU�JOL�DUEXVWL�H�GL�DOPHQR����SLDQWH�RJQL�����PHWUL�SHU�OH�SLDQWH�DUERUHH�

E����0DQXWHQ]LRQH

6RQR� DPPHVVH� OH� QRUPDOL� RSHUD]LRQL� GL� SRWDWXUD� ILQDOL]]DWH� DO� FRQWHQLPHQWR� GHOOD� IDVFLD
DUEXVWLYD�SHULIHULFD�H�DOOªRWWHQLPHQWR�R�DO�PDQWHQLPHQWR�GHOOD�FRUUHWWD�IRUPD�GHOOD�FKLRPD��QRQFKp
GL�SXOL]LD�GHL�UDPL�H�R�EUDQFKH�PRUWL�R�VSH]]DWL�

,O�FRQWUROOR�GHOOªLQHUELPHQWR�GHOOD�IDVFH�GL�ULVSHWWR�SXz�HVVHUH�DWWXDWR�VROWDQWR�PHGLDQWH�VIDOFLR
H�R� WULQFLDWXUD�� ODVFLDQGR� OªHUED� VIDOFLDWD� H�R� WULQFLDWD� VXO� SRVWR�� LO� SULPR� WDJOLR� QRQ� SRWUj� HVVHUH
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HIIHWWXDWR� SULPD� GHOOD� VHFRQGD� GHFDGH� GL� OXJOLR� SHU� QRQ� GDQQHJJLDUH� L� QLGLDFHL� GL� YDULH� VSHFLH� GL
XFFHOOL�

1HO� FDVR� GL� QXRYL� LPSLDQWL� �H� DQFKH� GL� SLDQWH� VSDUVH� FROORFDWH� DG� LQWHJUD]LRQH� GL� VLHSL
SUHHVLVWHQWL�� SHU� L� SULPL� �� DQQL� LO� WHUUHQR� GRYUj� HVVHUH� PDQWHQXWR� OLEHUR� GD� LQIHVWDQWL� PHGLDQWH
ODYRUD]LRQL�PHFFDQLFKH�R�SDFFLDPDWXUD��(YHQWXDOL�SLDQWH�QRQ�DWWHFFKLWH�GHYRQR�HVVHUH�ULPSLD]]DWH
HQWUR�OD�SULPDYHUD�VXFFHVVLYD�

/H�VXSHUILFL�LQWHUHVVDWH�GDJOL�HOHPHQWL�SDHVDJJLVWLFL�GHYRQR�HVVHUH�PDQWHQXWH�OLEHUH�GD�ULILXWL
GL�TXDOVLDVL�JHQHUH�

F��3URJHWWL�FROOHWWLYL

/H� VLQJROH�GRPDQGH�GL�DGHVLRQH�SRVVRQR�HVVHUH� LQVHULWH� LQ�SURJHWWL� ULJXDUGDQWL� � SL�� D]LHQGH
DJULFROH�� SUHGLVSRVWL� DQFKH� FRQJLXQWDPHQWH� GD� VRJJHWWL� SXEEOLFL� R� SULYDWL� �3URYLQFH�� &RPXQLWj
0RQWDQH��&RPXQL��2UJDQL]]D]LRQL�SURIHVVLRQDOL�DJULFROH��$VVRFLD]LRQL�GL�SURGXWWRUL��$VVRFLD]LRQL
DPELHQWDOLVWH��&RPLWDWL�ORFDOL�HFF���

7DOL�SURJHWWL�GRYUDQQR�HVVHUH�ILQDOL]]DWL�DOOD�FRQVHUYD]LRQH�R�DO�ULSULVWLQR��VX�VFDOD�WHUULWRULDOH
SL�� DPSLD� GL� TXHOOD� D]LHQGDOH�� GHOOH� §UHWL� HFRORJLFKH¨� H� GHJOL� DVSHWWL� WUDGL]LRQDOL� GHO� SDHVDJJLR
DJUDULR��(VVL� GRYUDQQR� FRPSUHQGHUH� OD�GHVFUL]LRQH�SDUWLFRODUHJJLDWD� H� OD� UDSSUHVHQWD]LRQH� JUDILFD
GHJOL�LQWHUYHQWL�SURSRVWL��UHGDWWH�GD�XQ�SURIHVVLRQLVWD�DELOLWDWR�

,� SURJHWWL� D� SUHYDOHQWH� FRQQRWD]LRQH� SDHVDJJLVWLFD� GRYUDQQR� VSHFLILFDUH�� LQROWUH�� OH�PRGDOLWj
SUHYLVWH�SHU�IDYRULUH�XQD�IUXL]LRQH�HFRFRPSDWLELOH�GHOOH�DUHH�LQ�TXHVWLRQH��$�TXHVWR�VFRSR��RJQXQR�GL
WDOL� SURJHWWL� GRYUj� LQGLFDUH� XQ� LWLQHUDULR�� SUHIHULELOPHQWH� VHJQDODWR�� FKH� DWWUDYHUVL� OH� D]LHQGH
LQWHUHVVDWH�R�VL�VQRGL�QHOOH�ORUR�LPPHGLDWH�YLFLQDQ]H�H�VLD�GHVWLQDWR�D�HVFXUVLRQLVWL��FKH�OR�SHUFRUUDQR
D� SLHGL� R� FRQ�PH]]L� QRQ�PRWRUL]]DWL�� ,O� SURJHWWR� GRYUj� FRQWHQHUH� OD� UDSSUHVHQWD]LRQH� JUDILFD� GHO
SHUFRUVR�� L�SULQFLSDOL�PRWLYL�GL� DWWUDWWLYD� �OXRJKL�GL� LQWHUHVVH�SDHVDJJLVWLFR�� DPELHQWDOH�� FXOWXUDOH�
SURGX]LRQL�WLSLFKH������ OH�PRGDOLWj�SUDWLFKH�GL�IUXL]LRQH��HV��§WUHQR�ELFL¨���OH�LQL]LDWLYH�SUHYLVWH�SHU
IDU�FRQRVFHUH�DO�SXEEOLFR�WDOH�RSSRUWXQLWj�

/D� FUHD]LRQH� GL� QXRYL� VHQWLHUL� HG� DUHH� GL� VRVWD� SRWUj� HVVHUH� DPPHVVD� VROWDQWR� VH� JLXGLFDWD
QHFHVVDULD�GDOOª8IILFLR�LVWUXWWRUH��D�LQWHJUD]LRQH�GHL�SHUFRUVL�H�GHOOH�DUHH�GL�VRVWD�SUHHVLVWHQWL�

/H� GRPDQGH� FRLQYROWH� LQ� SURJHWWL� DSSURYDWL� GDOOª(QWH� LVWUXWWRUH� VDUDQQR� FRQVLGHUDWH
SULRULWDULH� H�� TXDORUD� JOL� LPSHJQL� VLDQR� VWDWL� ULVSHWWDWL�� DYUDQQR� GLULWWR� D� ULFHYHUH� XQD� TXRWD� GL
SUHPLR�VXSSOHPHQWDUH�

G��/RFDOL]]D]LRQH

7XWWR� LO� WHUULWRULR� UHJLRQDOH�� FRQ� DUHD� SUHIHUHQ]LDOH OD SLDQXUD� H� LQ� SDUWLFRODUH�� HQWUR� WDOH� IDVFLD
DOWLPHWULFD��OH�DUHH�LQGLYLGXDWH�DL�VHQVL�GHOOD�GLUHWWLYD���������§GLUHWWLYD�XFFHOOL¨��H�GHOOD�GLUHWWLYD
�������§GLUHWWLYD�KDELWDW¨��
/D�SULRULWj�DWWULEXLWD�DOOD�SLDQXUD�q�JLXVWLILFDWD�GDO�IDWWR�FKH�LQ�WDOH�IDVFLD�DOWLPHWULFD�VL�PDQLIHVWD�OD
WHQGHQ]D� YHUVR� XQ� LPSRYHULPHQWR� DPELHQWDOH� H� SDHVDJJLVWLFR� GHO� WHUULWRULR� UXUDOH�� LQ�PLVXUD� SL�
DFFHQWXDWD�ULVSHWWR�DOOD�FROOLQD�H�OD�PRQWDJQD�

H��'XUDWD�GHOOªLPSHJQR
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*OL�LPSHJQL�DVVXQWL�DYUDQQR�XQD�GXUDWD�GL����DQQL�
1HO�ULVSHWWR�GHOOªDUW�����GHO�UHJ���&(����������H�GHOOªDUW�����GHO�UHJ���&(�����������VL�ULWLHQH�LQIDWWL
FKH� OªHVSOLFDUVL�GHJOL�HIIHWWL�DPELHQWDOL�H�SDHVDJJLVWLFL�GHOOªD]LRQH�ULFKLHGD� LO�SURWUDUVL�GHOOªLPSHJQR
SHU�XQD�GXUDWD�VXSHULRUH�D�TXHOOD�PLQLPD����DQQL��

����$JHYROD]LRQL�SUHYLVWH

'L�VHJXLWR�VRQR�ULSRUWDWL�L�SUHPL�DQQXL�SUHYLVWL��HXUR�PT���ULIHULWL�DOOH�VXSHUILFL�HIIHWWLYDPHQWH
LQWHUHVVDWH�GDJOL�HOHPHQWL�DPELHQWDOL�H�SDHVDJJLVWLFL�

,O�ULVSHWWR�GHL�PDVVLPDOL�DQQXL�GL�SUHPLR�KD��SUHYLVWL�GDOOªDOOHJDWR�DO�UHJ���&(�����������YHUUj
JDUDQWLWR�LQ�ULIHULPHQWR�DOOD�6$8�D]LHQGDOH��WHQHQGR�FRQWR�DQFKH�GHL�SUHPL�HYHQWXDOPHQWH�SHUFHSLWL
GDO�EHQHILFLDULR�LQ�YLUW��GL�DOWUH�D]LRQL�DJURDPELHQWDOL�

1HOOD� PLVXUD]LRQH� GHOOH� VXSHUILFL� YLHQH� FRQVLGHUDWD� DQFKH� OD� IDVFLD� GL� ULVSHWWR� LQHUELWD�� D
FRQGL]LRQH�FKH�RFFXSL�VXSHUILFLH�SRWHQ]LDOPHQWH�FROWLYDELOH�GDO�EHQHILFLDULR��6H� OD� IDVFLD�GL�ULVSHWWR
VXSHUD� OD� ODUJKH]]D� PDVVLPD� SUHYLVWD� OD� SDUWH� HFFHGHQWH� QRQ� YLHQH� FRQWHJJLDWD� QHO� FDOFROR� GHO
SUHPLR�

1HO� FDVR� GL� ILODUL� LPSLDQWDWL� VX� DUJLQL� GL� ULVDLD�� YLHQH� FRQVLGHUDWD� XQLFDPHQWH� OD� VXSHUILFLH
UHODWLYD�DOOªDUJLQH��SXU�FRQVHQWHQGR�DOOªDJULFROWRUH�LO�UDIIRU]DPHQWR�GHOOR�VWHVVR�

�����3UHPL�DQQXDOL�SHU��VLHSL��ILODUL��ERVFKHWWL��HXUR�PT�

�������1XRYL�LPSLDQWL

6SHVH�GL�LPSLDQWR

$QQL�GL
LPSHJQR

SLDQWLQH
DFTXLVWDWH

SLDQWLQH
JUDWXLWH

PDQXWHQ]LRQH FRPSHQVD]LRQH�
�

������ ���� ���� ���� ����
������� ���� ����

�
��FRPSHQVD]LRQH�GHOOH�SHUGLWH�GHULYDQWL�GDOOD�PDQFDWD�FROWLYD]LRQH�GL�VHPLQDWLYL

�������&RQVHUYD]LRQH�HOHPHQWL�SUHHVLVWHQWL

$QQL�GL
LPSHJQR

PDQXWHQ]LRQH FRPSHQVD]LRQH�
�

������ ���� ����

�
��FRPSHQVD]LRQH�GHOOH�SHUGLWH�GHULYDQWL�GDOOD�PDQFDWD�FROWLYD]LRQH�GL�VHPLQDWLYL

/D�PDQXWHQ]LRQH�VL�ULIHULVFH�DOOH�VXSHUILFL�HIIHWWLYDPHQWH�RFFXSDWH�GD�VLHSL�H�ILODUL��OD�FRPSHQVD]LRQH
VL�ULIHULVFH�DOOD�IDVFLD�GL�ULVSHWWR�
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�����6WDJQL��ODJKHWWL��]RQH�XPLGH��HXUR�PT�

$QQL�GL
LPSHJQR

UHDOL]]D]LRQH PDQXWHQ]LRQH FRPSHQVD]LRQH�
�

���� ��� ���� ����
������ ���� ����

�
��FRPSHQVD]LRQH�GHOOH�SHUGLWH�GHULYDQWL�GDOOD�PDQFDWD�FROWLYD]LRQH�GL�VHPLQDWLYL

�����3UHPL�DQQXDOL�SHU�VHQWLHUL�UHDOL]]DWL�QHOOªDPELWR�GL�SURJHWWL�GL�IUXL]LRQH�WXULVWLFD��HXUR�PT�

$QQL�GL
LPSHJQR

UHDOL]]D]LRQH FRPSHQVD]LRQH�
�

�� ���� ����
������ ����

�
��FRPSHQVD]LRQH�GHOOH�SHUGLWH�GHULYDQWL�GDOOD�PDQFDWD�FROWLYD]LRQH�GL�VHPLQDWLYL

�����3UHPLR�VXSSOHPHQWDUH�SHU�OD�SDUWHFLSD]LRQH�D�SURJHWWL�FROOHWWLYL

3HU�OH�GRPDQGH�LQVHULWH�LQ�SURJHWWL�FROOHWWLYL�q�SUHYLVWD��D�WLWROR�GL�LQFHQWLYR��XQD�PDJJLRUD]LRQH
SDUL�DO�����GHO�SUHPLR�

7DOH�LQFHQWLYR�q�JLXVWLILFDWR�GDO�IDWWR�FKH��QHO�FDVR�GHL�SURJHWWL�FROOHWWLYL��JOL�LQWHUYHQWL�DWWXDWL
QHOOH�D]LHQGH�FRLQYROWH�YHQJRQR�IUD�ORUR�FRRUGLQDWL�QHOOªDPELWR�XQ�GLVHJQR�SL��DPSLR��GHWHUPLQDQGR
PDJJLRUL�EHQHILFL�DPELHQWDOL��SDHVDJJLVWLFL�H�VRFLDOL�

1RQ� VRQR� VWDWH� SUHYLVWH� GLIIHUHQ]H� QHOOD� YDOXWD]LRQH� GHOOH� SHUGLWH� GL� UHGGLWR� GHOOH� D]LHQGH
LQVHULWH� LQ� SURJHWWL� GL� IUXL]LRQH� HFRFRPSDWLELOH�� SRLFKp� QRQ� VL� ULWLHQH� FKH� OªLSRWL]]DWR� WUDQVLWR� GL
HVFXUVLRQLVWL� SRVVD� GHWHUPLQDUH� EHQHILFL� HFRQRPLFL� SHU� OH� D]LHQGH� DWWUDYHUVDWH� R� VLWXDWH� QHOOH
LPPHGLDWH�YLFLQDQ]H�GHO�SHUFRUVR�

����,QGLFDWRUL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH

− VXSHUILFL�RJJHWWR�GHOOªD]LRQH��SUHYLVLRQH������������KD��
− QXPHUR�GL�D]LHQGH�DGHUHQWL��SUHYLVLRQH������������

E��,QGLFDWRUL�GL�ULVXOWDWR

VXSHUILFLH�LQWHUHVVDWD�6$8�SRWHQ]LDOPHQWH�LQWHUHVVDWD��SUHYLVLRQH����������
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$=,21(�)�

$OOHYDPHQWR�GL�UD]]H�ORFDOL�LQ�SHULFROR�GL�HVWLQ]LRQH

�����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D� 2ELHWWLYL�VSHFLILFL�
 

 0DQWHQHUH�OD�FRQVLVWHQ]D�GL�UD]]H�DQLPDOL�ORFDOL�LQ�SHULFROR�GL�HVWLQ]LRQH
 

 

E� 2ELHWWLYL�RSHUDWLYL�

0DQWHQHUH� LO� QXPHUR� GL� FDSL� GHOOH� GLYHUVH� UD]]H� ORFDOL� LVFULWWL� DL� UHODWLYL�5HJLVWUL�$QDJUDILFL� R
/LEUL�*HQHDORJLFL�

F�� &ROOHJDPHQWL�FRQ�DOWUH�PLVXUH�

/ªD]LRQH�q�LQ�VWUHWWR�FROOHJDPHQWR�FRQ�LO�VRVWHJQR�DOOR�VYLOXSSR�LQWHJUDWR�GHOOH�DUHH�UXUDOL�HG�DO
PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�YLWD�H�GL�ODYRUR�GHOOH�FRPXQLWj�UXUDOL�GHOOªDVVH�,,��VRWWRDVVH��SHU�OD
GLYHUVLILFD]LRQH�SURGXWWLYD�HG�HFRQRPLFD�HG�LO�VRWWRDVVH�SHU�LO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�YLWD
H�GL�ODYRUR�GHOOH�SRSROD]LRQL�UXUDOL�

$OOªLQWHUQR�GHO�SURSULR�DVVH�VL�FROOHJD�DO�VRWWRDVVH�UHODWLYR�DOOªXWLOL]]R�GHOOH�ULVRUVH�QDWXUDOL�HG
DJULFROH�HG�DO�VRWWRDVVH�UHODWLYR�DO�VRVWHJQR�DO�UHGGLWR�SHU�OH�D]LHQGH�ORFDOL]]DWH�LQ�]RQH�VYDQWDJJLDWH�

����'HVFUL]LRQH�WHFQLFD�GHOOD�D]LRQH

D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

/ªD]LRQH� SUHYHGH� OªHURJD]LRQH� GL� XQ� SUHPLR� DJOL� DOOHYDWRUL� FKH� VL� LPSHJQLQR� DG� DOOHYDUH� LQ
SXUH]]D�VRJJHWWL�GHOOH�UD]]H�ORFDOL�LQ�SHULFROR�GL�HVWLQ]LRQH�GL�FXL�DOOªDOOHJDWD�WDEHOOD�

,�VRJJHWWL�DSSDUWHQHQWL�DOOH�UD]]H�GL�FXL�VRSUD��SHU�EHQHILFLDUH�GHOO
DLXWR��GHYRQR�HVVHUH�LVFULWWL�DL
/LEUL�*HQHDORJLFL�R�DL�5HJLVWUL��$QDJUDILFL�

E�� 6HWWRUL�LQWHUHVVDWL

$OOHYDPHQWL�GL�ERYLQL��RYLQL��FDSULQL�DSSDUWHQHQWL�DOOH�UD]]H�ORFDOL�LQGLFDWH�QHOOD�WDEHOOD�DOOHJDWD�

F�� %HQHILFLDUL

$OOHYDWRUL�VLQJROL�H�DVVRFLDWL�GL�EHVWLDPH�ERYLQR��RYLQR�H�FDSULQR��GHOOH�UD]]H�LQWHUHVVDWH�FKH�DGRWWLQR
OH�D]LRQL�SUHYLVWH�



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥�'HVFUL]LRQH�GHOOH�PLVXUH

90

G�� &RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL

*OL�DQLPDOL�DSSDUWHQHQWL�DOOH�UD]]H�GL�FXL�VRSUD��SHU�EHQHILFLDUH�GHOOªDLXWR��GHYRQR�HVVHUH�LVFULWWL�DO
/LEUR�*HQHDORJLFR�R�DO�5HJLVWUR�$QDJUDILFR�

/ªDOOHYDWRUH�VL�LPSHJQD�DG�DOOHYDUH�L�FDSL�RJJHWWR�GHOOªDLXWR�LQ�SXUH]]D�

����$JHYROD]LRQL�SUHYLVWH

D�� 7LSRORJLH�GL�DLXWR

/ªD]LRQH� SUHYHGH� OªHURJD]LRQH� GL� XQ� SUHPLR� GL� ���� (XUR�8%$�DQQR�� /D� PLVXUD� q� JLXVWLILFDWD
GDOOD�EDVVD�UHGGLWLYLWj�GL�TXHVWH�UD]]H�SHUDOWUR�DOOHYDWH�LQ�]RQH�PRQWDQH�H�GL�FROOLQD�DG�DJULFROWXUD
VYDQWDJJLDWD�

7HQXWR� FRQWR� GHO� FDULFR� PDVVLPR� GL� EHVWLDPH�� VHFRQGR� OD� EXRQD� SUDWLFD� DJULFROD�� OªLPSRUWR
PDVVLPR� HURJDELOH� SHU� D]LHQGD� QRQ� SXz� VXSHUDUH� OD� VRJOLD� GL� ������ (XUR�KD�DQQR� GL� VXSHUILFLH
IRUDJJHUD�D]LHQGDOH�

E��,PSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH

3UHPLR�GL�����(XUR�8%$�DQQR�

����3URFHGXUH

0RGDOLWj�GL�DWWXD]LRQH���0LVXUD��D�EDQGR�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH

&RPH�LQGLFDWRUL�VDUDQQR�XWLOL]]DWL���LO�QXPHUR�GL�EHQHILFLDUL�HG�LO�QXPHUR�GL�8%$�SHU�RJQL
UD]]D�

4XDQWLILFD]LRQH�GHOOD�D]LRQH�� LO�QXPHUR�GL�EHQHILFLDUL�VL�VWLPD�VDUj� ������ �PHQWUH� OH� �8%$
RJJHWWR�GL�SUHPLR�VL�DWWHVWHUDQQR�LQWRUQR�DOOH������

E�� ,QGLFDWRUL�GL�ULVXOWDWR

0DQWHQLPHQWR�GHO�QXPHUR�GL�FDSL�GL�UD]]H�ORFDOL�LQ�SHULFROR�GL�HVWLQ]LRQH�LVFULWWL�DO�5HJLVWUR
$QDJUDILFR�R�DO�/LEUR�*HQHDORJLFR�
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(OHQFR�GHOOH�VSHFLH�H�GHOOH�UD]]H�ORFDOL�RJJHWWR�GHOOªD]LRQH�)�

6SHFLH 5D]]D

%29,1$

3H]]DWD�5RVVD�'ª2URSD

9DU]HVH�R�7RUWRQHVH

9DOGRVWDQD�3H]]DWD�1HUD

29,1$

6DPEXFDQD

*DUHVVLQD

)UDERVDQD

6DOWDVDVVL

7DFROD

'HOOH�/DQJKH

6DYRLDUGD

&$35,1$

6HPSLRQH

9DOOHVDQD

5RFFDYHUDQR

/H�VSHFLH�H�OH�UD]]H�LQGLFDWH�LQ�WDEHOOD�VRQR�TXHOOH�D�VXR�WHPSR�LQGLYLGXDWH�QHJOL�$WODQWL�HWQRJUDILFL
GHOOH� SRSROD]LRQL� ERYLQH�� RYLQH� H� FDSULQH� DOOHYDWH� LQ� ,WDOLD� HGLWL� GDO� &RQVLJOLR� 1D]LRQDOH� GHOOH
5LFHUFKH�&15�QHO� ������ 3HU� OH� VXGGHWWH� UD]]H� VRQR� VWDWL� DSSURYDWL� L� UHODWLYL� /LEUL�*HQHDORJLFL� R
5HJLVWUL�$QDJUDILFL�
/H� VFKHGH� VLQWHWLFKH� UHODWLYH� DOOH� VLQJROH� UD]]H� VRQR� ULSRUWDWH� LQ� DOOHJDWR�� 7DOL� VFKHGH� IDQQR
ULIHULPHQWR�D�GDWL�GHO�'LSDUWLPHQWR�GL�6FLHQ]H�=RRWHFQLFKH�GHOOª8QLYHUVLWj�GHJOL�VWXGL�GL�7RULQR�
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&5,7(5,� 3(5� /$� '(),1,=,21(� '(//(� 1250(� 7(&1,&+(� ',� ',)(6$� '(//(
&2/785(� (� &21752//2� '(//(� ,1)(67$17,� 1(//ª$0%,72
'(//ª$33/,&$=,21(�'(//$�0,685$�)��'(/�3,$12�',�69,/8332�585$/(�'(/
3,(0217(����������

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�OH�DYYHUVLWj
ULFRQRVFLXWH�FRPH�SHULFRORVH�SHU�OH�VLQJROH�FROWXUH�

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

$���&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�
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�� (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�

��� $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
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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���



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥�'HVFUL]LRQH�GHOOH�PLVXUH

95

�� PH]]L�ILVLFL��HV��VRODUL]]D]LRQH�GHO�WHUUHQR��

�� PH]]L�ELRWHFQLFL��HV��DQWDJRQLVWL��DWWUDWWLYL��HFF���

�� 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
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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�

�� 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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$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�6LVWHPD�$JULFROR�HG�$JURLQGXVWULDOH¨

0LVXUD���*

7LWROR�� 0,*/,25$0(172� '(//(� &21',=,21,� ',� 75$6)250$=,21(� (
&200(5&,$/,==$=,21(�'(,�352'277,�$*5,&2/,

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�9,,�
DUWLFROL������

&RVWR�WRWDOH�GHOOD�PLVXUD���������0(852

&RVWR�SXEEOLFR�GHOOD�PLVXUD������0(852

&RVWR�D�FDULFR�GHO�)(2*$�������

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
D��2ELHWWLYL�VSHFLILFL�
��DPPRGHUQDPHQWR�GHJOL�LPSLDQWL�GL�WUDVIRUPD]LRQH�DJURLQGXVWULDOH�
��DPPRGHUQDPHQWR�GHJOL�LPSLDQWL�GL�FRPPHUFLDOL]]D]LRQH�DJURLQGXVWULDOH�
��DXPHQWR�GHOOD�SURGX]LRQH�GL�TXDOLWj�FRPPHUFLDOL]]DWD��LQ�SDUWLFRODUH�GHL�SURGRWWL�WLSLFL�H�GL�TXDOLWj
OHJDWL�DO�WHUULWRULR�

E��2ELHWWLYL�RSHUDWLYL
��LQFHQWLYD]LRQH�GL�LQYHVWLPHQWL�QHJOL�LPSLDQWL�GL�WUDVIRUPD]LRQH�
��LQFHQWLYD]LRQH�GL�LQYHVWLPHQWL�QHJOL�LPSLDQWL�GL�FRPPHUFLDOL]]D]LRQH�
��LQWURGX]LRQH�GL�VLVWHPL�SHU�LO�FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL�

F��&ROOHJDPHQWL�FRQ�DOWUH�PLVXUH�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
/D�PLVXUD�WURYD�FROOHJDPHQWL��LQWHUD]LRQH��LQ�SDUWLFRODUH�FRQ�OD�PLVXUD�GHJOL�LQYHVWLPHQWL�D]LHQGDOL�
LQ�TXDQWR�VRQR�JOL� LQYHVWLPHQWL�GHOOH� LPSUHVH�DJURLQGXVWULDOL�DG� LQIOXHQ]DUH� L� VHQWLHUL�GL�VYLOXSSR
SURGXWWLYR�HG�HFRQRPLFR�GHOOH�D]LHQGH�DJULFROH��DO�FRQWHPSR�XQ�PDJJLRUH�RULHQWDPHQWR�DO�PHUFDWR
GHOOH� LPSUHVH� DJULFROH� ORFDOL� FRQWULEXLVFH� DOOªHYROX]LRQH� VWUXWWXUDOH� GHOOD� WUDVIRUPD]LRQH� H
FRPPHUFLDOL]]D]LRQH� DJURLQGXVWULDOH�� 'D� WDOL� UHOD]LRQL� SRVVRQR� VFDWXULUH� HOHYDWH� FRQGL]LRQL� GL
FRPSHWLWLYLWj� SHU� LO� VLVWHPD� DJULFROR� HG� DJURLQGXVWULDOH�� GD� FRQVROLGDUH� H� PLJOLRUDUH� FRQ� JOL
LQYHVWLPHQWL�GHOOH�LPSUHVH�DJULFROH�H�TXHOOH�GHOOD�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL
DJULFROL�GL�FXL�DOOH�PLVXUH�GHO�SUHVHQWH�365�

��'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD�
D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
�� UHDOL]]D]LRQH�� ULVWUXWWXUD]LRQH� HG� DPPRGHUQDPHQWR� GHJOL� LPSLDQWL� GL� FRQGL]LRQDPHQWR�
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�
��UHDOL]]D]LRQH��ULVWUXWWXUD]LRQH��DPSOLDPHQWR�H�DPPRGHUQDPHQWR�WHFQRORJLFR�GL�FHQWUL�GL�GHSRVLWR�
FRQIH]LRQDPHQWR� H� LPEDOODJJLR�� ILQDOL]]DWL� DOOD� FRQFHQWUD]LRQH� GL� SURGRWWL� DJULFROL�� VHPLODYRUDWL� R
ODYRUDWL�� SURYHQLHQWL� GD� SL�� D]LHQGH� DJULFROH� R� GL� WUDVIRUPD]LRQH� H� GHVWLQDWL� DOOD
FRPPHUFLDOL]]D]LRQH� YHUVR� FOLHQWL� LQWHUPHGL�� DQFKH� PHGLDQWH� OªXWLOL]]R� GL� XQLWj� GL� WUDVSRUWR
DGDWWDELOL�DOOD�PRYLPHQWD]LRQH�LQWHUPRGDOH�
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��LQYHVWLPHQWL�UHDOL]]DWL�DOOR�VFRSR�GL�FRQIRUPDUVL�D�QXRYL�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH�
LJLHQH� H� EHQHVVHUH� GHJOL� DQLPDOL� R� LQYHVWLPHQWL� LQWHVL� D� VXSHUDUH� L� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ
PDWHULD�GL�DPELHQWH��LJLHQH�H�EHQHVVHUH�GHJOL�DQLPDOL�
��LQYHVWLPHQWL�LQWHVL�D�VXSHUDUH�L�UHTXLVLWL�PLQLPL�LQ�YLJRUH�LQ�PDWHULD�GL�VLFXUH]]D�VXO�ODYRUR�
�� LQYHVWLPHQWL� SHU� UHFXSHUR� VRWWRSURGRWWL� H� VPDOWLPHQWR� GL� ULILXWL� GL� SURYHQLHQ]D� DJURLQGXVWULDOH
SXUFKp� HIIHWWXDWL� QHOOªDPELWR� GHOOH� LPSUHVH� GL� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL
DJULFROL�
��LQYHVWLPHQWL�SHU�QXRYH�WHFQRORJLH�
��LQYHVWLPHQWL�KDUGZDUH�H�VRIWZDUH�LQIRUPDWLFL�
�� LQYHVWLPHQWL�PDWHULDOL� ILQDOL]]DWL� DOOªLQWURGX]LRQH� GL� VLVWHPL� GL� TXDOLWj�� HFR� JHVWLRQH� HG� DXGLW� H
DGHVLRQH�D�QRUPH�81,�(1�,62��������VLVWHPL�GL�JHVWLRQH�DPELHQWDOH��

/H�VSHVH�DPPLVVLELOL�ULJXDUGDQR�
D��OD�FRVWUX]LRQH��OªDFTXLVL]LRQH�H�LO��PLJOLRUDPHQWR GL�EHQL�LPPRELOL��HVFOXVR�OªDFTXLVWR�GHL�WHUUHQL��
E�� OH�PDFFKLQH�H� OH�DWWUH]]DWXUH�QXRYH�� FRPSUHVL� L�SURJUDPPL� LQIRUPDWLFL��SXz�HVVHUH�DPPLVVLELOH
OªDFTXLVWR�GL�YHLFROL�H�GL�FRQWDLQHU�VSHFLDOL]]DWL�SHU�LO�WUDVSRUWR�GL�SURGRWWR�VHPLODYRUDWR�R�ILQLWR�GDOOR
VWDELOLPHQWR� GL� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� DOOH� LPSUHVH� GHOOD� GLVWULEX]LRQH�� SXUFKp
WUDWWDVL�GL�YHLFROL�H�GL�FRQWDLQHU�GLUHWWDPHQWH�H�HVFOXVLYDPHQWH�GHVWLQDWL�DO�WUDVSRUWR�GL�WDOL�SURGRWWL�
F��OH�VSHVH�JHQHUDOL��FRPH�RQRUDUL�GL�SURJHWWLVWL�H�FRQVXOHQWL��VWXGL�GL�IDWWLELOLWj��DFTXLVWR�GL�EUHYHWWL�H
OLFHQ]H�� ROWUH� DOOH� VSHVH� GL� FXL� DOOH� OHWWHUH� D�� H� E�� H� ILQR� DG� XQ�PDVVLPR� GHO� ���� GHO� YDORUH� GHJOL
LQYHVWLPHQWL�PDWHULDOL�DPPHVVL�

5LVXOWDQR�HVFOXVL�
��SURGRWWL�SURYHQLHQWL�GD�SDHVL�WHU]L�
�� LQYHVWLPHQWL� FKH� QRQ� FRQFRUUDQR� DO� PLJOLRUDPHQWR� GHOOD� VLWXD]LRQH� GHL� VHWWRUL� GL� SURGX]LRQH
DJULFROD�LQWHUHVVDWL�
��LQYHVWLPHQWL�D�OLYHOOR�GL�FRPPHUFLR�DO�GHWWDJOLR�
� OªDFTXLVWR GL PRWULFL GL WUDVSRUWR�
��LQYHVWLPHQWL�QRQ�DPPRUWL]]DELOL�

1RQ�YLHQH�DOWUHVu�FRQFHVVR�DOFXQ�VRVWHJQR�SHU�
��LQYHVWLPHQWL�FKH�FRQWUDYYHQJDQR�DL�GLYLHWL�RG�DOOH�UHVWUL]LRQL�VWDELOLWL�QHOOH�RUJDQL]]D]LRQL�FRPXQL
GL�PHUFDWR��QHOOR� VSHFLILFR��QRQ� VDUDQQR�DPPHVVL� D� ILQDQ]LDPHQWR� LQYHVWLPHQWL� FKH� FRPSRUWLQR� LO
VXSHUDPHQWR�GHOOH�OLPLWD]LRQL�FRPXQLWDULH�HVLVWHQWL�QHL�GLYHUVL�VHWWRUL�
��LQYHVWLPHQWL�FKH�ULJXDUGLQR�OD�IDEEULFD]LRQH�H�OD�FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL�GL� LPLWD]LRQH�H
VRVWLWX]LRQH�GHO�ODWWH�R�GHL�SURGRWWL�ODWWLHUR�FDVHDUL�
��LQL]LDWLYH�YROWH�D�VRVWHQHUH�SURJHWWL�GL�ULFHUFD�R�OD�SURPR]LRQH�GHL�SURGRWWL�DJULFROL�

E��6HWWRUL�LQWHUHVVDWL�DO�VRVWHJQR�GHJOL�LQYHVWLPHQWL��&ULWHUL�GL�VFHOWD�UHODWLYDPHQWH�DJOL�LQYHVWLPHQWL
GHVWLQDWL�DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�WUDVIRUPD]LRQH�H�GL�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL
DJULFROL��VHFRQGR�TXDQWR�SUHYLVWR�GDOOªDUWLFROR����GHO�5HJ���&(��Q����������H�GDOOªDUWLFROR����SDU���
GHO�5HJ���&(��Q�����������SDU����
1HO�SDUDJUDIR�������������VRQR�VWDWL�LQGLYLGXDWL��D�VHJXLWR�GL�XQªDSSURIRQGLWD�DQDOLVL�GHOOD�VLWXD]LRQH
H�GHOOH�SURVSHWWLYH�GL�PHGLR�OXQJR�SHULRGR�GHO�VLVWHPD�DJULFROR�HG�DJURDOLPHQWDUH�SLHPRQWHVH�DO�ILQH
GL� YHULILFDUH� OªHVLVWHQ]D� GL� UHDOL� VERFFKL� GL� PHUFDWR�� L� VHWWRUL�� FRPSDUWL� H� L� SURGRWWL� VXVFHWWLELOL� GL
VRVWHJQR�DJOL�LQYHVWLPHQWL�GD�SDUWH�GHO�365�GL�VRVWHJQR�SHU�OD�IDVH��OLYHOOR��GHOOD�SURGX]LRQH�DJULFROD
H�SHU�OD�IDVH��OLYHOOR��GHOOD�WUDVIRUPD]LRQH�H�GHOOD�FRPPHUFLDOL]]D]LRQH�
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'L�VHJXLWR�SHU�FLDVFXQR�GHL�VHWWRUL��FRPSDUWL�H�SURGRWWL�SUHVFHOWL�FRPH�VXVFHWWLELOL�GL�VRVWHJQR�VRQR
ULSRUWDWL�L�FULWHUL�GL�VFHOWD�SHU�OD�IDVH�GHOOD�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH��FRQ�VSHFLILFD]LRQH�
VHFRQGR� L� FDVL�� GHJOL� LQYHVWLPHQWL� DPPLVVLELOL�� GHJOL� LQYHVWLPHQWL� DPPLVVLELOL� D� GHWHUPLQDWH
FRQGL]LRQL��GHJOL�LQYHVWLPHQWL�QRQ�DPPLVVLELOL��$OOD�VXFFHVVLYD�OHWWHUD�I��VRQR�ULSRUWDWL�DOFXQL�OLYHOOL
GL�FULWHUL�GL�SULRULWj�
7UD�L�VHWWRUL�SURGXWWLYL�VXVFHWWLELOL�GL�VRVWHJQR�DJOL�LQYHVWLPHQWL�QRQ�FRPSDLRQR�OªDFTXDFROWXUD�HG�L
UHODWLYL�LQWHUYHQWL�GL�WUDVIRUPD]LRQH�H�GL�FRPPHUFLDOL]]D]LRQH��LQ�TXDQWR�WUDWWDVL�QHOOD�IDWWLVSHFLH�GL
VHWWRUH�HVFOXVR�GDO�FDPSR�GL�DSSOLFD]LRQH�GHOOH�PLVXUH�SUHYLVWH�GDO�UHJRODPHQWR��&(��Q����������H
ILQDQ]LDELOH�WUDPLWH�OR�6)23��GL�FXL�DO�UHJ���&(��Q����������
���
,� FULWHUL�GL�SULRULWj�GHJOL� LQYHVWLPHQWL� GHOOD� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� VRQR� RJJHWWR�GL
WUDWWD]LRQH�LQ�WHUPLQL�JHQHUDOL�DOOD�OHWWHUD�I��§&ULWHUL�GL�SULRULWj¨�GHO�SDUDJUDIR����GHOOD�PLVXUD�§J¨
0LJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL� DJULFROL�
&ULWHUL� RJJHWWLYL� GL� SULRULWj� SRWUDQQR� HVVHUH� LQGLYLGXDWL� H� TXDQWLILFDWL� QHOOH� §,VWUX]LRQL� SHU
OªDSSOLFD]LRQH�GHO�3LDQR¨�H�R�QHL�EDQGL��WHQHQGR�FRQWR�LQ�SDUWLFRODUH�GL�TXDQWR�GLVSRVWR�GDOOªDUWLFROR
���SDUDJ����GHO�5HJRODPHQWR��&(��Q����������

���6(7725(�&(5($/,�(�5,62

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL
�� � JOL� LQYHVWLPHQWL� PDWHULDOL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� WHFQRORJLFR�� DO� PLJOLRUDPHQWR� GHOOH

FRQGL]LRQL�GL�VLFXUH]]D�GHO� ODYRUR�� DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj� H�GHOOD� VDQLWj�GHL�SURGRWWL�� DO
PLJOLRUDPHQWR� GHO� FRQWUROOR� GHOOD� TXDOLWj� GHL� SURGRWWL� H� GHL� SURFHVVL� GL� SURGX]LRQH�
DOOªLQWURGX]LRQH� GL� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D� 1RUPH� ,62� ������ H� GL� VLVWHPL� GL� JHVWLRQH
DPELHQWDOH�LQ�EDVH�DOOH�1RUPH�,62�������R�LQ�EDVH�DOOD�1RUPH�(0$6��5HJ��&((�Q������������DO
FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�� DOOªDGHJXDPHQWR� GL� UHTXLVLWL
PLQLPL� GL� OHJJH� LQ� PDWHULD� GL� DPELHQWH� H� LJLHQH� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD
OHJLVOD]LRQH� YLJHQWH�� DO� VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ� PDWHULD� GL� DPELHQWH� H
LJLHQH��VHQ]D�DXPHQWR�GHOOD�FDSDFLWj�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� �JOL� LQYHVWLPHQWL� ILQDOL]]DWL�DOOD� WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GL�SURGX]LRQL�ELRORJLFKH

�5HJ��&((�Q������������ VHQ]D�DXPHQWR�GHOOD� FDSDFLWj�GL� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH
D]LHQGDOH�

�� JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� WUDVIRUPD]LRQH� GL� SURGRWWL� D� '23�,*3� QHO� FRPSDUWR� ULVLFROR�
VHQ]D�DXPHQWR�GHOOD�FDSDFLWj�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�

�� *OL�LQYHVWLPHQWL�ILQDOL]]DWL�DOOªDGHJXDPHQWR�WHFQRORJLFR�H�VWUXWWXUDOH�GL�LPSLHQWL�GL�ODYRUD]LRQH�H
GL�LPPDJD]]LQDPHQWR�GHOOªLQGXVWULD�PROLWRULD�H�GL�ULVHULH��D�FRQGL]LRQH�FKH�QRQ�FRPSRUWLQR�XQ
DXPHQWR� GHOOD� FDSDFLWj� GL� ODYRUD]LRQH� H� GL� LPPDJD]]LQDPHQWR� FRPSOHVVLYD� D]LHQGDOH
SUHHVLVWHQWH�

�� � JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� UD]LRQDOL]]D]LRQH� H� DOOD� FRQFHQWUD]LRQH� GL� SL�� VWUXWWXUH
�LPSLDQWL�� GL� ODYRUD]LRQH� H� GL� LPPDJD]]LQDPHQWR� GHOOªLQGXVWULD� PROLWRULD� H� GL� ULVHULH�� D
FRQGL]LRQH�FKH� HVVL�SUHYHGDQR� LO� FRQVHJXLPHQWR�GL� HFRQRPLH�GL� VFDOD� H� FKH�QRQ� FRPSRUWLQR�XQ
DXPHQWR� GHOOD� FDSDFLWj� GL� ODYRUD]LRQH� H� GL� LPPDJD]]LQDPHQWR� FRPSOHVVLYD� D]LHQGDOH
SUHHVLVWHQWH�
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�� JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� UD]LRQDOL]]D]LRQH� H� DOOD� FRQFHQWUD]LRQH� GL� SL�� VWUXWWXUH
�LPSLDQWL�� GL� HVVLFFD]LRQH�� VWRFFDJJLR� H� FRQGL]LRQDPHQWR� GHL� FHUHDOL�� D� FRQGL]LRQH� FKH� HVVL
SUHYHGDQR� LO� FRQVHJXLPHQWR� GL� HFRQRPLH� GL� VFDOD� H� FKH� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD
FDSDFLWj�SURGXWWLYD�D]LHQGDOH�SUHHVLVWHQWH�

�� JOL� LQYHVWLPHQWL� ULJXDUGDQWL� OD� UHDOL]]D]LRQH� GL� QXRYH� VWUXWWXUH� �LPSLDQWL�� HG� DPSOLDPHQWR� GL
HVVLFFD]LRQH�� VWRFFDJJLR� H� FRQGL]LRQDPHQWR� GHL� FHUHDOL�� D� FRQGL]LRQH� FKH�XQD� R� SL�� SUHHVLVWHQWL
VWUXWWXUH�� VLQJROH� R� FROOHWWLYH�� HVLVWHQWL� QRQ� VLDQR� DGHJXDELOL� GDO� SXQWR� GL� YLVWD� WHFQLFR�
HFRQRPLFR�� GHJOL� VWDQGDUG�GHOOD� VLFXUH]]D� VXO� ODYRUR�� GHOOD� WXWHOD� DPELHQWDOH� H� GHOOH� FRQGL]LRQL
LJLHQLFR�VDQLWDULH� GHL� SURGRWWL� H� FKH� QRQ� VL� DEELD� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH� H
FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�SUHHVLVWHQWH�

�� JOL� LQYHVWLPHQWL� SHU� OD�SURGX]LRQH�GL�PDQJLPL� D� EDVH�SUHYDOHQWH� GL� FHUHDOL� SHU� OªDOLPHQWD]LRQH
GHJOL� DQLPDOL�� D� FRQGL]LRQH� FKH� VLDQR� UHDOL]]DWL� GD� LPSUHVH� FKH� JDUDQWLVFDQR� LO� FRQWUROOR� GHOOD
ILOLHUD��H�FLRq�JDUDQWLVFDQR�FKH�JOL�VWHVVL�SURGXWWRUL�GL�EDVH��FKH�IRUQLVFRQR�OD�PDJJLRU�SDUWH�GHOOH
PDWHULH�SULPH�DOOªXQLWj��LPSLDQWL��GL�WUDVIRUPD]LRQH�SHU�OD�SURGX]LRQH�GL�PDQJLPH��XWLOL]]LQR�OD
SDUWH� SUHYDOHQWH� GHO� SURGRWWR� WUDVIRUPDWR� H� FKH� QRQ� YL� VLD� DXPHQWR� GHOOD� FDSDFLWj� GL
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�SUHHVLVWHQWH�

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
��� LQYHVWLPHQWL� ULJXDUGDQWL� OD� UHDOL]]D]LRQH� GL� QXRYH� VWUXWWXUH� �LPSLDQWL�� GL� ODYRUD]LRQH� H� GL
LPPDJD]]LQDPHQWR��QRQFKp�DPSOLDPHQWL��ULDWWLYD]LRQL�H�WUDVIHULPHQWL�
���LQYHVWLPHQWL�ULJXDUGDQWL�OH�PDOWHULH��OªDPLGR�H�SURGRWWL�GHULYDWL�

���6(7725(�/$77,(52�&$6($5,2�9$&&,12�(�%8)$/,12

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL
QHO� FRPSDUWR� GHO� ODWWH� EXIDOLQR� WXWWL� JOL� LQYHVWLPHQWL� PDWHULDOL�� DQFKH� VH� WDOL� LQYHVWLPHQWL
FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWj�GL�WUDVIRUPD]LRQH�D]LHQGDOH�

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� QHO� FRPSDUWR� GHO� ODWWH� YDFFLQR� WXWWL� JOL� LQYHVWLPHQWL� PDWHULDOL�� D� FRQGL]LRQH� FKH� VL� WUDWWL� GL

SURGRWWL� ELRORJLFL� �5HJ�� &(� Q�� ���������� GL� SURGRWWL� GL� TXDOLWj� ULFRQRVFLXWL� DL� VHQVL� GHOOD
QRUPDWLYD�FRPXQLWDULD�HVLVWHQWH��'23��,*3���GL�ODWWH�IUHVFR�SDVWRUL]]DWR��GL�SURGRWWL�WUDGL]LRQDOL
H�D�FRQGL]LRQH�FKH�JOL� LQYHVWLPHQWL�QRQ�FRPSRUWLQR�XQ�DXPHQWR�GHOOD�FDSDFLWj�GL� ODYRUD]LRQH�H
FRQVHUYD]LRQH� D]LHQGDOH��XQ�DXPHQWR�GHOOD� FDSDFLWj�GL� ODYRUD]LRQH� H� FRQVHUYD]LRQH� D]LHQGDOH� q
DPPHVVD� VROR� QHO� FDVR� GL� LQYHVWLPHQWL� UHODWLYL� DL� IRUPDJJL� 7RPD� 3LHPRQWH� '23�� %UD� '23�
5DVFKHUD�'23�H�&DVWHOPDJQR�'23�HG�DOOR�\RXJXUW�

�� � QHO� FRPSDUWR� GHO� ODWWH� YDFFLQR� WXWWL� JOL� LQYHVWLPHQWL� PDWHULDOL� UHODWLYL� D� SURGRWWL� IUHVFKL�� D
FRQGL]LRQH� FKH� HVVL� QRQ� FRPSRUWLQR� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH� D]LHQGDOH� H� D
FRQGL]LRQH��FKH�HVVL�FRPSRUWLQR�XQD�SDUWH�ULOHYDQWH�GL� LQQRYD]LRQH�WHFQRORJLFD�GL�SURFHVVR�H�GL
SURGRWWR�LQ�FRUULVSRQGHQ]D�GHOOªHYROX]LRQH�GHOOD�GRPDQGD�ILQDOH�HG�LQWHUPHGLD�

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
�� LQYHVWLPHQWL�SHU�OD�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GL�SURGRWWL�SURYHQLHQWL�GD�SDHVL�WHU]L�
�� LQYHVWLPHQWL� FKH� ULJXDUGDQR� VLHUR� LQ� SROYHUH�� EXUUR�� ODWWH� 8+7�� ODWWH� LQ� SROYHUH�� EXWWHURLO�

ODWWRVLR��FDVHLQD�H�FDVHLQDWL�
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�� LQYHVWLPHQWL� QHO� FRPSDUWR� ODWWLHUR�FDVHDULR� ERYLQR� FKH� FRPSRUWLQR� LO� VXSHUDPHQWR� GHOOªLQVLHPH
GHL�TXDQWLWDWLYL�LQGLYLGXDOL�GL�ULIHULPHQWR�GL�FXL�GLVSRQJRQR��QHOOªDPELWR�GHO�UHJLPH�GHO�SUHOLHYR
VXSSOHPHQWDUH��L�SURGXWWRUL�FKH�FRQVHJQDQR�LO�ODWWH�DOOªXQLWj�GL�WUDVIRUPD]LRQH�

���6(7725(�/$77,(52�&$6($5,2�29,&$35,12

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL
�� VRQR� DPPLVVLELOL� WXWWL� JOL� LQYHVWLPHQWL� PDWHULDOL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� WHFQRORJLFR�� DO

PLJOLRUDPHQWR�GHOOD�TXDOLWj�GHL�SURGRWWL��DO�PLJOLRUDPHQWR�GHO�FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL
H�GHL�SURFHVVL�GL�SURGX]LRQH��DOOªLQWURGX]LRQH�GL�VLVWHPL�GL�TXDOLWj��LQ�EDVH�D�1RUPH�,62�������H
GL� VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�� LQ�EDVH�DOOH�1RUPH� ,62�������R� LQ� EDVH� DOOD�1RUPH�(0$6
�5HJ�� &((� Q�� ���������� DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� GHO� ODYRUR�� DO
FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�� DOOªDGHJXDPHQWR� GL� UHTXLVLWL
PLQLPL� LQ�PDWHULD�GL� DPELHQWH� H� LJLHQH�QRQ�ROWUH� LO� WHPSR�PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH
YLJHQWH��DO�VXSHUDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�YLJRUH�LQ�PDWHULD�GL�DPELHQWH�H�LJLHQH�

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� � WXWWL�JOL� LQYHVWLPHQWL� �ULJXDUGDQWL� IRUPDJJL�'23��0XUD]]DQR�H�5RELROD�GL�5RFFDYHUDQR��H�GL

IRUPDJJL� WUDGL]LRQDOL� IUHVFKL�� DQFKH� VH� FRPSRUWDQR� XQ� LQFUHPHQWR� GHOOD� FDSDFLWj� GL
WUDVIRUPD]LRQH�D]LHQGDOH�

���6(7725(�2/($*,126(��6(0,�',�&2/=$��)$9(�',�62,$��6(0,�',�*,5$62/(��(
3527($*,126(

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� GHO� ODYRUR�� DO

PLJOLRUDPHQWR� WHFQRORJLFR�� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHOOD� VDQLWj� GHL� SURGRWWL�� DO
PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHOOD� VDQLWj� GHL� SURGRWWL�� DO� PLJOLRUDPHQWR� GHO� FRQWUROOR� GHOOD
TXDOLWj�GHL�SURGRWWL�H�GHL�SURFHVVL�GL�SURGX]LRQH��DOOªLQWURGX]LRQH�GL�VLVWHPL�GL�TXDOLWj��LQ�EDVH�D
1RUPH�,62�������H�GL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�LQ�EDVH�DOOH�1RUPH�,62�������R�LQ�EDVH�DOOD
1RUPH� (0$6� �5HJ�� &((� Q�� ���������� DO� PLJOLRUDPHQWR� GHO� FRQWUROOR� GHOOD� TXDOLWj�� DO
FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�� DOOªDGHJXDPHQWR� GL� UHTXLVLWL
PLQLPL� LQ�PDWHULD�GL� DPELHQWH� H� LJLHQH�QRQ�ROWUH� LO� WHPSR�PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH
YLJHQWH�� DO� VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ� PDWHULD� GL� DPELHQWH� H� LJLHQH�� D
FRQGL]LRQH� FKH� HVVL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH� H
FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�

�� �JOL�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�UD]LRQDOL]]D]LRQH�H�DOOD�FRQFHQWUD]LRQH�GL�VWUXWWXUH��LPSLDQWL��GL
ODYRUD]LRQH� H� GL� LPPDJD]]LQDPHQWR�� D� FRQGL]LRQH� FKH� HVVL� SUHYHGDQR� LO� FRQVHJXLPHQWR� GL
HFRQRPLH� GL� VFDOD� H� FKH� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH� H� GL
LPPDJD]]LQDPHQWR�FRPSOHVVLYD�D]LHQGDOH�SUHHVLVWHQWH�
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�� JOL� LQYHVWLPHQWL� PDWHULDOL� ILQDOL]]DWL� DOOD� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� GL� SURGRWWL
ELRORJLFL�� GL� FXL� DO�5HJ�� �&((��Q�� ��������� D� FRQGL]LRQH� FKH� HVVL� QRQ� FRPSRUWLQR�XQ� DXPHQWR
GHOOD�FDSDFLWj�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�

�� JOL� LQYHVWLPHQWL� PDWHULDOL� ILQDOL]]DWL� DOOªLQWURGX]LRQH� GL� QXRYH� WHFQRORJLH� �TXDOL�� SHU� HVHPSLR�
OªHVWUD]LRQH�GHOOªROLR�FRQ�SUHVVLRQH�D�IUHGGR���D�FRQGL]LRQH�FKH�HVVL�QRQ�FRPSRUWLQR�XQ�DXPHQWR
GHOOD�FDSDFLWj�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
�� LQYHVWLPHQWL� ULJXDUGDQWL� OD� UHDOL]]D]LRQH� GL� QXRYL� LPSLDQWL� GL� HVWUD]LRQH� H� GL

LPPDJD]]LQDPHQWR��QRQFKp�DPSOLDPHQWL��ULDWWLYD]LRQL�H�WUDVIHULPHQWL

���6(7725(�9,12�(�$/&2/,

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� �JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DO�PLJOLRUDPHQWR� WHFQRORJLFR�� DO�PLJOLRUDPHQWR�GHOOH� FRQGL]LRQL�GL

VLFXUH]]D�GHO�ODYRUR��DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�H�GHOOD�VDQLWj�GHL�SURGRWWL��DO�PLJOLRUDPHQWR
GHO� FRQWUROOR� GHOOD� TXDOLWj�� DO� FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�
DOOªDGHJXDPHQWR� GL� LPSLDQWL� D� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D�1RUPH� ,62� ������ HG� DL� VLVWHPL� GL
JHVWLRQH� DPELHQWDOH� LQ� EDVH� D�1RUPH� ,62� ������ R� LQ� EDVH� DOOD�1RUPH� (0$6� �5HJ�� &((� Q�
����������DOOªDGHJXDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH�H�LJLHQH�QRQ�ROWUH�LO�WHPSR
PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� DO� VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ
PDWHULD�GL�DPELHQWH�H�LJLHQH��D�FRQGL]LRQH�FKH�HVVL�QRQ�FRPSRUWLQR�XQ�DXPHQWR�GHOOD�FDSDFLWj�GL
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�

�� � LQYHVWLPHQWL� FKH� ULJXDUGLQR� XYH� H� YLQL� GL� TXDOLWj� ULFRQRVFLXWL� DL� VHQVL� GHOOD� QRUPDWLYD
FRPXQLWDULD� HVLVWHQWH� �9435'��� D� FRQGL]LRQH� FKH� HVVL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD
FDSDFLWj�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�

�� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� UD]LRQDOL]]D]LRQH� H� DOOD� FRQFHQWUD]LRQH� GL� VWUXWWXUH� GL
WUDVIRUPD]LRQH�H�GL�FRQVHUYD]LRQH��D�FRQGL]LRQH�FKH�HVVL�SUHYHGDQR�LO�FRQVHJXLPHQWR�GL�HFRQRPLH
GL� VFDOD� H� � � H� D� FRQGL]LRQH� FKH�QRQ� FRPSRUWLQR�XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH� H
FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�

�� LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�ULTXDOLILFD]LRQH�D]LHQGDOH�FRQ�OªXWLOL]]D]LRQH�GL�SURGRWWL�SURYHQLHQWL
GD�D]LHQGH�ELRORJLFKH��DL�VHQVL�GHO�5HJ��&((�Q�����������D�FRQGL]LRQH�FKH�JOL� LQYHVWLPHQWL�QRQ
FRPSRUWLQR�XQ�DXPHQWR�GHOOD�FDSDFLWj�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�D]LHQGDOH�

�� VRQR� DPPLVVLELOL� JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� SURGX]LRQH� GL� VXFFKL� GL� XYD� VROR� QHO� FDVR� GL
SURGRWWL�SURYHQLHQWL�GD�D]LHQGH�ELRORJLFKH��DL�VHQVL�GHO�5HJ��&((�Q�����������H�GD�D]LHQGH�GL�FXL
DO�5HJ���&((��Q����������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL�

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
LQYHVWLPHQWL� FKH� QRQ� ULJXDUGLQR� XYH� H� YLQL� GL� TXDOLWj� ULFRQRVFLXWL� DL� VHQVL� GHOOD� QRUPDWLYD
FRPXQLWDULD�HVLVWHQWH��9435'��
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���6(7725(�&$51(�%29,1$

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL�D��GHWHUPLQDWH�FRQGL]LRQL
�� JOL� LQYHVWLPHQWL� PDWHULDOL� UHDOL]]DWL� GD� VWUXWWXUH� GL� ODYRUD]LRQH� H� SUHSDUD]LRQH� GHOOH� FDUQL

ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� GHO� ODYRUR�� DO� PLJOLRUDPHQWR
WHFQRORJLFR�� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHOOD� VDQLWj� GHL� SURGRWWL�� DO� PLJOLRUDPHQWR� GHO
FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL�H�GHL�SURFHVVL�GL�SURGX]LRQH��DOOD�LQWURGX]LRQH�GL�XQ�VLVWHPD
YRORQWDULR�GL�HWLFKHWWDWXUD�GHOOH�FDUQL�D�ILQL�GL�WUDFFLDELOLWj�GHO�SURGRWWR��DL�VHQVL�GHO�UHJ���&((�Q�
������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� DOOªDWWXD]LRQH� GL� SLDQL� GL� DXWRFRQWUROOR
FHUWLILFDWL� DL� VHQVL� GHOOD� QRUPD� 81,� ������� DOOªLQWURGX]LRQH� GL� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D
1RUPH�,62�������H�GL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�LQ�EDVH�DOOH�1RUPH�,62�������R�LQ�EDVH�DOOD
1RUPH� (0$6� �5HJ�� &((� Q�� ���������� DO� FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR
HQHUJHWLFR��DOOªDGHJXDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH� LJLHQH�H�EHQHVVHUH�GHJOL
DQLPDOL� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� DO� VXSHUDPHQWR� GL
UHTXLVLWL�PLQLPL�LQ�YLJRUH�LQ�PDWHULD�GL�DPELHQWH�LJLHQH�H�EHQHVVHUH�GHJOL�DQLPDOL��D�FRQGL]LRQH
FKH� JOL� LQYHVWLPHQWL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� SURGX]LRQH� D]LHQGDOH� H� D
FRQGL]LRQH� FKH� JOL� LQYHVWLPHQWL� ULJXDUGLQR� SURGRWWL� LQ� OLQHD� FRQ� OD� HYROX]LRQH� GHOOD� GRPDQGD
LQWHUPHGLD�H�ILQDOH�

�� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� UD]LRQDOL]]D]LRQH� H� DOOD� FRQFHQWUD]LRQH� GL� XQLWj� GL� WUDVIRUPD]LRQH
�ODYRUD]LRQH�H�SUHSDUD]LRQH��GL�SURGRWWL�LQ�OLQHD�FRQ�OªHYROX]LRQH�GHL�FRQVXPL��D�FRQGL]LRQH�FKH
JOL� LQYHVWLPHQWL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� SURGX]LRQH� D]LHQGDOH� H� D
FRQGL]LRQH�FKH�HVVL�SUHYHGDQR�LO�FRQVHJXLPHQWR�GL�HFRQRPLH�GL�VFDOD�

�� VRQR� DPPLVVLELOL� WXWWL� JOL� LQYHVWLPHQWL� PDWHULDOL� UHDOL]]DWL� GD� VWUXWWXUH� GL� PDFHOOD]LRQH� GHOOH
FDUQL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� GHO� ODYRUR�� DO� PLJOLRUDPHQWR
WHFQRORJLFR�� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHOOD� VDQLWj� GHL� SURGRWWL�� DO� PLJOLRUDPHQWR� GHO
FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL�H�GHL�SURFHVVL�GL�SURGX]LRQH��DOOD�LQWURGX]LRQH�GL�XQ�VLVWHPD
YRORQWDULR�GL�HWLFKHWWDWXUD�GHOOH�FDUQL�D�ILQL�GL�WUDFFLDELOLWj�GHO�SURGRWWR��DL�VHQVL�GHO�UHJ��&((�Q�
������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� DOOªDWWXD]LRQH� GL� SLDQL� GL� DXWRFRQWUROOR
FHUWLILFDWL� DL� VHQVL� GHOOD� QRUPD� 81,� ������� DOOªLQWURGX]LRQH� GL� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D
1RUPH�,62�������H�GL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�LQ�EDVH�DOOH�1RUPH�,62�������R�LQ�EDVH�DOOD
1RUPH� (0$6� �5HJ�� &((� Q�� ���������� DO� FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR
HQHUJHWLFR��DOOªDGHJXDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH� LJLHQH�H�EHQHVVHUH�GHJOL
DQLPDOL� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� DO� VXSHUDPHQWR� GL
UHTXLVLWL�PLQLPL�LQ�YLJRUH�LQ�PDWHULD�GL�DPELHQWH�LJLHQH�H�EHQHVVHUH�GHJOL�DQLPDOL��D�FRQGL]LRQH
FKH�L�PDFHOOL�DEELDQR�XQD�FDSDFLWj�SDUL�R�VXSHULRUH�D�������WRQQHOODWH�DQQR�GL�SHVR�PRUWR�GL�FDUQH
ERYLQD� H� FKH� QRQ� YL� VLD� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� PDFHOOD]LRQH� D]LHQGDOH�� FRPH� UHJROD
JHQHUDOH� YDOLGD� DQFKH� SHU� OH� DOWUH� VSHFLH� VL� SUHFLVD� FKH� OD� FDSDFLWj� GL� PDFHOOD]LRQH� SXz� HVVHUH
UHODWLYD�DQFKH�DOOD�VRPPDWRULD�GL�FDUQL�GHULYDQWL�GD�SL��VSHFLH�PDFHOODELOL�QHOOR�VWHVVR�LPSLDQWR�

�� LQYHVWLPHQWL�GL�PLJOLRUDPHQWR�WHFQRORJLFR�� LPSLDQWLVWLFR�H�VWUXWWXUDOH� LQ� LPSLDQWL�FRQ�FDSDFLWj
LQIHULRUH� D� ������ WRQQHOODWH�DQQR� GL� SHVR� PRUWR� GL� FDUQH� ERYLQD�� D� FRQGL]LRQH� FKH� QRQ� YL� VLD
DXPHQWR�GHOOD�FDSDFLWj�SURGXWWLYD�D]LHQGDOH�H�FKH�JOL�LQYHVWLPHQWL�VLDQR�OHJDWL�DOOD�LQWURGX]LRQH
LQ�D]LHQGD�GL�VLVWHPL�YRORQWDUL�GL�WUDFFLDELOLWj�GHOOH�FDUQL�

�� LQYHVWLPHQWL�GL�PLJOLRUDPHQWR�WHFQRORJLFR�� LPSLDQWLVWLFR�H�VWUXWWXUDOH� LQ� LPSLDQWL�FRQ�FDSDFLWj
LQIHULRUH� D� ������ WRQQHOODWH�DQQR� GL� SHVR� PRUWR� GL� FDUQH� ERYLQD�� D� FRQGL]LRQH� FKH� QRQ� YL� VLD
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DXPHQWR�GHOOD�FDSDFLWj�SURGXWWLYD�D]LHQGDOH�H�FKH�VLD�SUHYLVWD�OD�ULTXDOLILFD]LRQH�D]LHQGDOH�YHUVR
OªXWLOL]]D]LRQH�GL�SURGRWWL�SURYHQLHQWL�GDOOªDJULFROWXUD�ELRORJLFD��GL�FXL�DO�5HJ���&(��Q����������

�� VRQR� DPPLVVLELOL� JOL� LQYHVWLPHQWL� LQ� LPSLDQWL� GHGLFDWL� SHU� LO� WUDWWDPHQWR� GHL� VRWWRSURGRWWL� GL
ODYRUD]LRQH�GHJOL�VFDUWL�GHJOL�DOOHYDPHQWL�H�GL�PDFHOOD]LRQH�

�� VRQR�DPPLVVLELOL�JOL�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�UD]LRQDOL]]D]LRQH�H�DOOD�FRQFHQWUD]LRQH�GL�XQLWj
GL� PDFHOOD]LRQH�� D� FRQGL]LRQH� FKH� OD� QXRYD� XQLWj� DEELD� XQD� FDSDFLWj� GL� PDFHOOD]LRQH� SDUL� R
VXSHULRUH� D� ������ WRQQHOODWH�DQQR� GL� SHVR�PRUWR� GL� FDUQH� ERYLQD�� FKH� HVVL� QRQ� FRPSRUWLQR� XQ
DXPHQWR� FRPSOHVVLYR� GHOOD� FDSDFLWj� GL� PDFHOOD]LRQH� SUHHVLVWHQWH� H� FKH� SUHYHGDQR� LO
FRQVHJXLPHQWR� GL� HFRQRPLH� GL� VFDOD�� QHOOH� DUHH� VYDQWDJJLDWH� GL� FXL� DOOªDUW�� ��� GHO� UHJ�� �&(�� Q�
��������VRQR�DPPLVVLELOL�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�UD]LRQDOL]]D]LRQH�H�DOOD�FRQFHQWUD]LRQH�GL
SL�� XQLWj� GL� PDFHOOD]LRQH�� D� FRQGL]LRQH� FKH� QRQ� YL� VLD� DXPHQWR� GHOOD� FDSDFLWj� SURGXWWLYD
D]LHQGDOH�SUHHVLVWHQWH�

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
�� QXRYL� LPSLDQWL� GL� PDFHOOD]LRQH� FKH� GHWHUPLQLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� FRPSOHVVLYD� GL

PDFHOOD]LRQH�
�� LQYHVWLPHQWL�SHU�LPSLDQWL�GL�PDJD]]LQDJJLR�GHVWLQDWL�HVVHQ]LDOPHQWH�D�SURGRWWL�GL�LQWHUYHQWR�
�� LQYHVWLPHQWL�QHJOL�LPSLDQWL�GL�PDFHOOD]LRQH�ULJXDUGDQWL�GHSRVLWL�IULJRULIHUL�SHU�LO�PDJD]]LQDJJLR

GHL� SURGRWWL� VXUJHODWL�� VDOYR� TXDQGR� QRQ� VLDQR� QHFHVVDUL� SHU� LO� QRUPDOH� IXQ]LRQDPHQWR� GHJOL
LPSLDQWL�

�� LQYHVWLPHQWL� QHJOL� LPSLDQWL� GL� WUDVIRUPD]LRQH� ULJXDUGDQWL� GHSRVLWL� IULJRULIHUL� SHU� LO
PDJD]]LQDJJLR�GHL�SURGRWWL� VXUJHODWL�� VDOYR�TXDQGR�QRQ�VLDQR�QHFHVVDUL�SHU� LO�QRUPDOH� FLFOR�GL
ODYRUD]LRQH�VWRFFDJJLR�

���6(7725(�&$51(�68,1$

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� JOL� LQYHVWLPHQWL� PDWHULDOL� UHDOL]]DWL� GD� XQLWj� GL� WUDVIRUPD]LRQH� H� SUHSDUD]LRQH� GHOOH� FDUQL

ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� GHO� ODYRUR�� DO� PLJOLRUDPHQWR
WHFQRORJLFR�� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHOOD� VDQLWj� GHL� SURGRWWL�� DO� PLJOLRUDPHQWR� GHO
FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL�H�GHL�SURFHVVL�GL�SURGX]LRQH��DOOD�LQWURGX]LRQH�GL�XQ�VLVWHPD
YRORQWDULR�GL�HWLFKHWWDWXUD�GHOOH�FDUQL�D�ILQL�GL�WUDFFLDELOLWj�GHO�SURGRWWR��DOOªDWWXD]LRQH�GL�SLDQL�GL
DXWRFRQWUROOR�FHUWLILFDWL�DL�VHQVL�GHOOD�QRUPD�81,��������DOOªLQWURGX]LRQH�GL�VLVWHPL�GL�TXDOLWj�
LQ�EDVH�D�1RUPH�,62�������H�GL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�LQ�EDVH�DOOH�1RUPH�,62�������R�LQ
EDVH� DOOD� 1RUPH� (0$6� �5HJ�� &((� Q�� ���������� DO� FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO
ULVSDUPLR� HQHUJHWLFR�� DOOªDGHJXDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� PDWHULD� GL� DPELHQWH� LJLHQH� H
EHQHVVHUH� GHJOL� DQLPDOL� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� DO
VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ� PDWHULD� GL� DPELHQWH� LJLHQH� H� EHQHVVHUH� GHJOL
DQLPDOL�� D� FRQGL]LRQH� FKH� JOL� LQYHVWLPHQWL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL
ODYRUD]LRQH�H�FRQVHUYD]LRQH�

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� LQYHVWLPHQWL� UHDOL]]DWL� GD� XQLWj� GL� PDFHOOD]LRQH� GHOOH� FDUQL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOH

FRQGL]LRQL�GL�VLFXUH]]D�GHO�ODYRUR��DO�PLJOLRUDPHQWR�WHFQRORJLFR��DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�H
GHOOD�VDQLWj�GHL�SURGRWWL��DO�PLJOLRUDPHQWR�GHO�FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL�H�GHL�SURFHVVL�GL
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SURGX]LRQH�� DOOD� LQWURGX]LRQH� GL� XQ� VLVWHPD� YRORQWDULR� GL� HWLFKHWWDWXUD� GHOOH� FDUQL� D� ILQL� GL
WUDFFLDELOLWj�GHO�SURGRWWR��DOOªDWWXD]LRQH�GL�SLDQL�GL�DXWRFRQWUROOR�FHUWLILFDWL�DL�VHQVL�GHOOD�QRUPD
81,�������� DOOªLQWURGX]LRQH�GL� VLVWHPL�GL� TXDOLWj�� LQ� EDVH� D�1RUPH� ,62������� H� GL� VLVWHPL� GL
JHVWLRQH�DPELHQWDOH� LQ�EDVH�DOOH�1RUPH�,62�������R� LQ�EDVH�DOOD�1RUPH�(0$6��5HJ��&((�Q�
���������� DO� FRQWHQLPHQWR�GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�� DOOªDGHJXDPHQWR�GL
UHTXLVLWL� PLQLPL� LQ� PDWHULD� GL� DPELHQWH� LJLHQH� H� EHQHVVHUH� GHJOL� DQLPDOL� QRQ� ROWUH� LO� WHPSR
PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� DO� VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ
PDWHULD� GL� DPELHQWH� LJLHQH� H� EHQHVVHUH� GHJOL� DQLPDOL�� D� FRQGL]LRQH� FKH� L� PDFHOOL� DEELDQR� XQD
FDSDFLWj�SDUL�R�VXSHULRUH�D�������WRQQHOODWH�DQQR�GL�SHVR�PRUWR�GL�FDUQH�VXLQD�H�FKH�QRQ�YL�VLD�XQ
DXPHQWR�GHOOD�FDSDFLWj�GL�PDFHOOD]LRQH�D]LHQGDOH��FRPH�UHJROD�JHQHUDOH�YDOLGD�DQFKH�SHU�OH�DOWUH
VSHFLH�VL�SUHFLVD�FKH�OD�FDSDFLWj�GL�PDFHOOD]LRQH�SXz�HVVHUH�UHODWLYD�DQFKH�DOOD�VRPPDWRULD�GL�FDUQL
GHULYDQWL�GD�SL��VSHFLH�PDFHOODELOL�QHOOR�VWHVVR�LPSLDQWR�

�� JOL� LQYHVWLPHQWL� LQ� LPSLDQWL� GHGLFDWL� SHU� LO� WUDWWDPHQWR� GHL� VRWWRSURGRWWL� GL� ODYRUD]LRQH� GHJOL
VFDUWL�GHJOL�DOOHYDPHQWL�H�GL�PDFHOOD]LRQH�

�� �JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� UD]LRQDOL]]D]LRQH� H� FRQFHQWUD]LRQH�GL�XQLWj�GL�PDFHOOD]LRQH�� D
FRQGL]LRQH� FKH� OD� QXRYD� XQLWj� DEELD� XQD� FDSDFLWj� GL� PDFHOOD]LRQH� SDUL� R� VXSHULRUH� D� �����
WRQQHOODWH�DQQR�GL�SHVR�PRUWR�GL�FDUQH�VXLQD�H�FKH�JOL�LQYHVWLPHQWL�QRQ�FRPSRUWLQR�XQ�DXPHQWR
FRPSOHVVLYR� GHOOD� FDSDFLWj� GL� PDFHOOD]LRQH� SUHHVLVWHQWH� H� FKH� SUHYHGDQR� LO� FRQVHJXLPHQWR� GL
HFRQRPLH�GL�VFDOD�

�� VRQR� DPPLVVLELOL� JOL� LQYHVWLPHQWL� UHDOL]]DWL� GD� XQLWj� GL� PDFHOOD]LRQH� FRQ� FDSDFLWj� LQIHULRUH� D
������ WRQQHOODWH�DQQR� GL� SHVR� PRUWR� GL� FDUQH� VXLQD� D� FRQGL]LRQH� FKH� � OªLPSUHVD� WUDVIRUPL� LQ
SURGRWWL�ILQLWL�DOPHQR�Oª����GHL�FDSL�PDFHOODWL�

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
�� QXRYL� LPSLDQWL� GL� PDFHOOD]LRQH� FKH� GHWHUPLQLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� FRPSOHVVLYD� GL

PDFHOOD]LRQH�
�� LQYHVWLPHQWL� ULJXDUGDQWL� LPSLDQWL� FRQ� FDSDFLWj� GL� PDFHOOD]LRQH� LQIHULRUH� D� ������� T� GL� SHVR

PRUWR�DQQR�GL�FDUQH�VXLQD�
�� LQYHVWLPHQWL�SHU�LPSLDQWL�GL�PDJD]]LQDJJLR�GHVWLQDWL�HVVHQ]LDOPHQWH�D�SURGRWWL�GL�LQWHUYHQWR�
�� LQYHVWLPHQWL�QHJOL�LPSLDQWL�GL�PDFHOOD]LRQH�ULJXDUGDQWL�GHSRVLWL�IULJRULIHUL�SHU�LO�PDJD]]LQDJJLR

GHL� SURGRWWL� VXUJHODWL�� VDOYR� TXDQGR� QRQ� VLDQR� QHFHVVDUL� SHU� LO� QRUPDOH� IXQ]LRQDPHQWR� GHJOL
LPSLDQWL�

�� LQYHVWLPHQWL� QHJOL� LPSLDQWL� GL� WUDVIRUPD]LRQH� ULJXDUGDQWL� GHSRVLWL� IULJRULIHUL� SHU� LO
PDJD]]LQDJJLR�GHL�SURGRWWL� VXUJHODWL�� VDOYR�TXDQGR�QRQ�VLDQR�QHFHVVDUL�SHU� LO�QRUPDOH� FLFOR�GL
ODYRUD]LRQH�VWRFFDJJLR�

���6(7725(�&$51(�29,&$35,1$

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL
�� JOL� LQYHVWLPHQWL� PDWHULDOL� UHDOL]]DWL� GD� XQLWj� GL� WUDVIRUPD]LRQH� H� SUHSDUD]LRQH� GHOOH� FDUQL

ILQDOL]]DWL� DOOªDXPHQWR� GHOOD� FDSDFLWj� GL� FRQVHUYD]LRQH� GHOOD� FDUQH�� DO� PLJOLRUDPHQWR� GHOOH
FRQGL]LRQL�GL�VLFXUH]]D�GHO�ODYRUR��DO�PLJOLRUDPHQWR�WHFQRORJLFR��DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�H
GHOOD�VDQLWj�GHL�SURGRWWL��DO�PLJOLRUDPHQWR�GHO�FRQWUROOR�GHOOD�TXDOLWj��DO�FRQWHQLPHQWR�GHL�FRVWL�GL
SURGX]LRQH��DO�ULVSDUPLR�HQHUJHWLFR��DOOD� LQWURGX]LRQH�GL�XQ�VLVWHPD�YRORQWDULR�GL�HWLFKHWWDWXUD
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GHOOH�FDUQL�D�ILQL�GL�WUDFFLDELOLWj�GHO�SURGRWWR��DOOªDGHJXDPHQWR�GL�LPSLDQWL�D�VLVWHPL�GL�TXDOLWj��LQ
EDVH�D�1RUPH�,62�������HG�DL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH� LQ�EDVH�D�1RUPH�,62�������R� LQ
EDVH�DOOD�1RUPH�(0$6��5HJ��&((�Q������������DOOªDGHJXDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�PDWHULD
GL� DPELHQWH� LJLHQH� H� EHQHVVHUH� GHJOL� DQLPDOL� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD
OHJLVOD]LRQH�YLJHQWH��DO�VXSHUDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�YLJRUH�LQ�PDWHULD�GL�DPELHQWH�LJLHQH�H
EHQHVVHUH�GHJOL�DQLPDOL�

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� JOL� LQYHVWLPHQWL� PDWHULDOL� UHDOL]]DWL� GD� XQLWj� GL� PDFHOOD]LRQH� ILQDOL]]DWL� DOOªDXPHQWR� GHOOD

FDSDFLWj�GL�FRQVHUYD]LRQH�GHOOD�FDUQH���DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�GHO�ODYRUR�
DO� PLJOLRUDPHQWR� WHFQRORJLFR�� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHOOD� VDQLWj� GHL� SURGRWWL�� DO
PLJOLRUDPHQWR�GHO�FRQWUROOR�GHOOD�TXDOLWj��DO�FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH��DO�ULVSDUPLR
HQHUJHWLFR�� DOOD� LQWURGX]LRQH� GL� XQ� VLVWHPD� YRORQWDULR� GL� HWLFKHWWDWXUD� GHOOH� FDUQL� D� ILQL� GL
WUDFFLDELOLWj�GHO�SURGRWWR��DOOªDGHJXDPHQWR�GL�LPSLDQWL�D�VLVWHPL�GL�TXDOLWj��LQ�EDVH�D�1RUPH�,62
������ HG� DL� VLVWHPL� GL� JHVWLRQH� DPELHQWDOH� LQ� EDVH� D�1RUPH� ,62� ������ R� LQ� EDVH� DOOD�1RUPH
(0$6� �5HJ�� &((� Q�� ���������� DOOªDGHJXDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� PDWHULD� GL� DPELHQWH
LJLHQH�H�EHQHVVHUH�GHJOL�DQLPDOL�QRQ�ROWUH�LO�WHPSR�PDVVLPR�VWDELOLWR�GDOOD�OHJLVOD]LRQH�YLJHQWH��DO
VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ� PDWHULD� GL� DPELHQWH� LJLHQH� H� EHQHVVHUH� GHJOL
DQLPDOL�� D� FRQGL]LRQH� FKH� JOL� LQYHVWLPHQWL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� FRPSOHVVLYR� GHOOD
FDSDFLWj�GL�PDFHOOD]LRQH�SUHHVLVWHQWH�

�� VRQR� DPPLVVLELOL� JOL� LQYHVWLPHQWL� LQ� LPSLDQWL� GHGLFDWL� SHU� LO� WUDWWDPHQWR� GHL� VRWWRSURGRWWL� GL
ODYRUD]LRQH�GHJOL�VFDUWL�GHJOL�DOOHYDPHQWL�H�GL�PDFHOOD]LRQH�

�� VRQR�DPPLVVLELOL�JOL� LQYHVWLPHQWL� ILQDOL]]DWL�DOOD�UD]LRQDOL]]D]LRQH�H�FRQFHQWUD]LRQH�GL�XQLWj�GL
PDFHOOD]LRQH�� D� FRQGL]LRQH� FKH� VLD� SUHYLVWR� LO� FRQVHJXLPHQWR� GL� HFRQRPLH� GL� VFDOD� H� FKH� JOL
LQYHVWLPHQWL�QRQ�FRPSRUWLQR�XQ�DXPHQWR�FRPSOHVVLYR�GHOOD�FDSDFLWj�GL�PDFHOOD]LRQH�SUHHVLVWHQWH

�� VRQR�DPPLVVLELOL�JOL� LQYHVWLPHQWL� ILQDOL]]DWL�DOOD�UD]LRQDOL]]D]LRQH�H�FRQFHQWUD]LRQH�GL�XQLWj�GL
ODYRUD]LRQH��D�FRQGL]LRQH�FKH�VLD�SUHYLVWR�LO�FRQVHJXLPHQWR�GL�HFRQRPLH�GL�VFDOD�

���6(7725(�&$51,�$9,&2/(��&81,&2/(�(�',�6758==2

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� VRQR� DPPLVVLELOL� WXWWL� JOL� LQYHVWLPHQWL� GL� XQLWj� GL� WUDVIRUPD]LRQH� H� SUHSDUD]LRQH� GHOOH� FDUQL

ILQDOL]]DWL� DOOªRWWHQLPHQWR� GL� SURGRWWL� LQQRYDWLYL� �WHU]H� H� TXDUWH� ODYRUD]LRQL�� LQ� OLQHD� FRQ
OªHYROX]LRQH� GHL� FRQVXPL� DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� GHO� ODYRUR�� DO
PLJOLRUDPHQWR� WHFQRORJLFR�� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHOOD� VDQLWj� GHL� SURGRWWL�� DO
PLJOLRUDPHQWR�GHO�FRQWUROOR�GHOOD�TXDOLWj��DO�FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH��DO�ULVSDUPLR
HQHUJHWLFR�� DOOD� LQWURGX]LRQH� GL� XQ� VLVWHPD� GL� HWLFKHWWDWXUD� GHOOH� FDUQL� GL� SROODPH� D� ILQL� GL
WUDFFLDELOLWj� GHO� SURGRWWR� DL� VHQVL� GHO� 5HJ�� �&((�� Q�� ��������� DOOªDGHJXDPHQWR� GL� LPSLDQWL� D
VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D�1RUPH� ,62������� HG� DL� VLVWHPL� GL� JHVWLRQH� DPELHQWDOH� LQ� EDVH� D
1RUPH�,62��������DOOªDGHJXDPHQWR�GL�LPSLDQWL�D�VLVWHPL�GL�TXDOLWj��LQ�EDVH�D�1RUPH�,62������
HG�DL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH� LQ�EDVH�D�1RUPH�,62�������R� LQ�EDVH�DOOD�1RUPH�(0$6
�5HJ��&((�Q�� ���������� DOOªDGHJXDPHQWR� GL� UHTXLVLWL�PLQLPL� LQ�PDWHULD� GL� DPELHQWH� LJLHQH� H
EHQHVVHUH� GHJOL� DQLPDOL� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� DO
VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ� PDWHULD� GL� DPELHQWH� LJLHQH� H� EHQHVVHUH� GHJOL
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DQLPDOL�� D� FRQGL]LRQH� FKH� JOL� LQYHVWLPHQWL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD� SURGX]LRQH
D]LHQGDOH�

�� VRQR� DPPLVVLELOL� WXWWL� JOL� LQYHVWLPHQWL� PDWHULDOL� GL� XQLWj� GL� PDFHOOD]LRQH�� DOOªDXPHQWR� GHOOD
FDSDFLWj�GL�FRQVHUYD]LRQH�GHOOD�FDUQH�DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�GHO�ODYRUR�
DO� PLJOLRUDPHQWR� WHFQRORJLFR�� DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHOOD� VDQLWj� GHL� SURGRWWL�� DO
PLJOLRUDPHQWR�GHO�FRQWUROOR�GHOOD�TXDOLWj��DO�FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH��DO�ULVSDUPLR
HQHUJHWLFR�� DOOD� LQWURGX]LRQH� GL� XQ� VLVWHPD� GL� HWLFKHWWDWXUD� GHOOH� FDUQL� GL� SROODPH� D� ILQL� GL
WUDFFLDELOLWj� GHO� SURGRWWR� DL� VHQVL� GHO� 5HJ�� �&((�� Q�� ��������� DOOªDGHJXDPHQWR� GL� LPSLDQWL� D
VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D�1RUPH� ,62������� HG� DL� VLVWHPL� GL� JHVWLRQH� DPELHQWDOH� LQ� EDVH� D
1RUPH�,62��������DOOªDGHJXDPHQWR�GL�LPSLDQWL�D�VLVWHPL�GL�TXDOLWj��LQ�EDVH�D�1RUPH�,62������
HG�DL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH� LQ�EDVH�D�1RUPH�,62�������R� LQ�EDVH�DOOD�1RUPH�(0$6
�5HJ��&((�Q�� ���������� DOOªDGHJXDPHQWR� GL� UHTXLVLWL�PLQLPL� LQ�PDWHULD� GL� DPELHQWH� LJLHQH� H
EHQHVVHUH� GHJOL� DQLPDOL� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� DO
VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ� PDWHULD� GL� DPELHQWH� LJLHQH� H� EHQHVVHUH� GHJOL
DQLPDOL�� D� FRQGL]LRQH� FKH� JOL� LQYHVWLPHQWL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL
PDFHOOD]LRQH�

�� LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�UD]LRQDOL]]D]LRQH�HG�DOOD�FRQFHQWUD]LRQH�GL�XQLWj�GL�PDFHOOD]LRQH��D
FRQGL]LRQH�FKH�JOL�LQYHVWLPHQWL�QRQ�FRPSRUWLQR�XQ�DXPHQWR�GHOOD�FDSDFLWj�GL�PDFHOOD]LRQH�H�FKH
SUHYHGDQR�LO�FRQVHJXLPHQWR�GL�HFRQRPLH�GL�VFDOD�

�� LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�UD]LRQDOL]]D]LRQH�HG�DOOD�FRQFHQWUD]LRQH�GL�XQLWj�GL� ODYRUD]LRQH��D
FRQGL]LRQH� FKH� VLD� SUHYLVWR� LO� FRQVHJXLPHQWR� GL� HFRQRPLH� GL� VFDOD� H� FKH� JOL� LQYHVWLPHQWL� QRQ
FRPSRUWLQR�XQ�DXPHQWR�GHOOD�FDSDFLWj�GL�SURGX]LRQH�

�� LQYHVWLPHQWL� GL� UHDOL]]D]LRQH�� DGHJXDPHQWR�DPSOLDPHQWR�QHO� FDVR� GL� LPSLDQWL� GL�PDFHOOD]LRQH
GHJOL� VWUX]]L�� D� FRQGL]LRQH� FKH� OªDGHJXDPHQWR� GHJOL� LPSLDQWL� ULVSRQGD� DOOH� FDUDWWHULVWLFKH
VSHFLILFKH�GHOOªDQLPDOH��DG�HVHPSLR��LQWURGX]LRQH�GL�LGRQHL�VLVWHPL�GL�PRELOLWj�GHJOL�DQLPDOL�DOOR
VFRSR�GL�ULGXUQH�OR�VWUHVV��

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
QXRYL� LPSLDQWL� GL� PDFHOOD]LRQH� FKH� GHWHUPLQLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� FRPSOHVVLYD� GL
PDFHOOD]LRQH�

����6(7725(�3$7$7(

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
VRQR� DPPLVVLELOL� WXWWL� JOL� LQYHVWLPHQWL� PDWHULDOL� ILQDOL]]DWL� DOOD� UHDOL]]D]LRQH�DGHJXDPHQWR� GL
SLDWWDIRUPH� ORJLVWLFKH�� DOOªDPSOLDPHQWR� HG� DGHJXDPHQWR� GL� VWUXWWXUH� GHVWLQDWH� DOOR� VWRFFDJJLR� GL
WXEHUL�IUHVFKL�QHOOªDUFR�GHOOH�FDPSDJQH�GL�FRPPHUFLDOL]]D]LRQH��DOOªDPSOLDPHQWR�H�ULVWUXWWXUD]LRQH
GL� VWUXWWXUH� GHVWLQDWH� DOOR� VWRFFDJJLR� GL� WXEHUL� IUHVFKL� QHOOªDUFR� GHOOH� FDPSDJQH� GL
FRPPHUFLDOL]]D]LRQH��DG�LQFUHPHQWDUH�OD�FDSDFLWj�GL�WUDVIRUPD]LRQH�QHO�FDVR�GL�SURGRWWL�LQQRYDWLYL�
DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� GHO� ODYRUR�� DO� PLOJLRUDPHQWR� GHO� FRQWUROOR� GHOOD
TXDOLWj� GHL� SURGRWWL� H� GHL� SURFHVVL�� DO� PLJOLRUDPHQWR� WHFQRORJLFR� H� GHOOD� VDQLWj� GHL� SURGRWWL�� DO
PLJOLRUDPHQWR� GHO� FRQWUROOR� GHOOD� TXDOLWj�� DO� FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR
HQHUJHWLFR�� DOOªDGHJXDPHQWR� GL� LPSLDQWL� D� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D� 1RUPH� ,62� ������ HG� DL
VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�LQ�EDVH�D�1RUPH�,62�������R�LQ�EDVH�DOOD�1RUPH�(0$6��5HJ��&((
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Q������������DOOªDGHJXDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH�H�LJLHQH�QRQ�ROWUH�LO�WHPSR
PDVVLPR�VWDELOLWR�GDOOD�OHJLVOD]LRQH�YLJHQWH��DO�VXSHUDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�YLJRUH�LQ�PDWHULD
GL�DPELHQWH�H�LJLHQH��D�FRQGL]LRQH�FKH�JOL�LQYHVWLPHQWL�QRQ�FRPSRUWLQR�XQ�DXPHQWR�GHOOD�FDSDFLWj�GL
ODYRUD]LRQH�H�FRQVHUYD]LRQH�D]LHQGDOH�

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
LQYHVWLPHQWL�ULJXDUGDQWL�OD�IHFROD�HG�L�SURGRWWL�GHULYDWL�GDOOD�IHFROD��

����6(7725(�)/2529,9$,602

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL
VRQR� DPPLVVLELOL� WXWWL� JOL� LQYHVWLPHQWL� PDWHULDOL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� RG� DOOD
UD]LRQDOL]]D]LRQH� GHL� FLUFXLWL� GL� FRPPHUFLDOL]]D]LRQH�� DOOD� ULRUJDQL]]D]LRQH� GHOOH� VWUXWWXUH� GL
FRPPHUFLDOL]]D]LRQH� DOOªLQJURVVR� HVLVWHQWL�� DO� PLJOLRUDPHQWR� GHOOD� SUHVHQWD]LRQH� GHL� SURGRWWL�� DO
PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�GHO�ODYRUR��DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�H�GHO�FRQWUROOR
GHOOD�TXDOLWj��DO�PLJOLRUDPHQWR�WHFQRORJLFR�H�GHOOD�VDQLWj�GHL�SURGRWWL���DO�FRQWHQLPHQWR�GHL�FRVWL�GL
SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�� DOOªDGHJXDPHQWR� GL� LPSLDQWL� D� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D
1RUPH�,62�������HG�DL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH� LQ�EDVH�D�1RUPH�,62�������R� LQ�EDVH�DOOD
1RUPH�(0$6��5HJ��&((�Q������������DOOªDGHJXDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH
H�LJLHQH�QRQ�ROWUH�LO�WHPSR�PDVVLPR�VWDELOLWR�GDOOD�OHJLVOD]LRQH�YLJHQWH��DO�VXSHUDPHQWR�GL�UHTXLVLWL
PLQLPL�LQ�YLJRUH�LQ�PDWHULD�GL�DPELHQWH�H�LJLHQH�

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
VRQR�DPPLVVLELOL�JOL�LQYHVWLPHQWL�SHU�QXRYL�LPSLDQWL�DOOªLQJURVVR��D�FRQGL]LRQH�FKH�VLDQR�JHVWLWL�GD
LPSUHVH�LQ�JUDGR�GL�HVHUFLWDUH�LO�FRQWUROOR�GHOOD�ILOLHUD��GL�UHDOL]]DUH�ROWUH�DL�VHUYL]L�WUDGL]LRQDOL�DOWUL
VHUYL]L��DG�HVHPSLR�GL�LQIRUPDWL]]D]LRQH��GL�LQWHUPHGLD]LRQH�FRQ�JOL�RSHUDWRUL�LQWHUQL�HG�HVWHUL��H�GL
JDUDQWLUH� XQD� PDJJLRUH� HIILFLHQ]D� QHOOªDGHJXDPHQWR� GHOOªRIIHUWD� DO� PHUFDWR� H� QHOOH� VWUXWWXUH� GL
RULHQWDPHQWR� �DG� HVHPSLR�� VHOH]LRQH�� PDQWHQLPHQWR� SURGRWWR� LQ� FHOOH� IULJRULIHUH�� FRQWUROOR
ILWRVDQLWDULR��VKHOI�OLIH�GHO�SURGRWWR��SDFNDJLQJ��

����6(7725(�829$

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� JOL�LQYHVWLPHQWL�PDWHULDOL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�GHO�ODYRUR��DO

PLJOLRUDPHQWR�WHFQRORJLFR�H�GHOOD�VDQLWj�GHL�SURGRWWL��DO�PLJOLRUDPHQWR�H�FRQWUROOR�GHOOD�TXDOLWj�H
GHOOD�SUHVHQWD]LRQH�GHL�SURGRWWL��DO�FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH��DO�ULVSDUPLR�HQHUJHWLFR�
DOOªDGHJXDPHQWR� GL� LPSLDQWL� D� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D�1RUPH� ,62� ������ HG� DL� VLVWHPL� GL
JHVWLRQH�DPELHQWDOH�LQ�EDVH�D�1RUPH�,62�������DOOªDGHJXDPHQWR�GL�LPSLDQWL�D�VLVWHPL�GL�TXDOLWj�
LQ�EDVH�D�1RUPH�,62�������HG�DL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�LQ�EDVH�D�1RUPH�,62�������R�LQ
EDVH�DOOD�1RUPH�(0$6��5HJ��&((�Q������������DOOªDGHJXDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�PDWHULD
GL� DPELHQWH� H� LJLHQH� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� DO
VXSHUDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�YLJRUH�LQ�PDWHULD�GL�DPELHQWH�H�LJLHQH��D�FRQGL]LRQH�FKH�JOL
LQYHVWLPHQWL�QRQ�FRPSRUWLQR�XQ�DXPHQWR�GHOOD�FDSDFLWj�GL�FDOLEUD]LRQH�H�FRQGL]LRQDPHQWR�GHOOH
XRYD�
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�� VRQR�DPPLVVLELOL�WXWWL�JOL�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�SURGX]LRQH�GL�RYRSURGRWWL�D�FRQGL]LRQH�FKH
JOL� LQYHVWLPHQWL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� ODYRUD]LRQH� H� FRQVHUYD]LRQH
D]LHQGDOH�

�� VRQR� DPPLVVLELOL� WXWWL� JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� WUDVIRUPD]LRQH� GL� SURGX]LRQH� ELRORJLFKH
�5HJ�� &(� Q�� ��������� D� FRQGL]LRQH� FKH� JOL� LQYHVWLPHQWL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD
FDSDFLWj�GL�ODYRUD]LRQH�H�FRQVHUYD]LRQH�D]LHQGDOH�

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DOOD� UD]LRQDOL]]D]LRQH� H� DOOD� FRQFHQWUD]LRQH�GL�XQLWj� WUDVIRUPD]LRQH�� D
FRQGL]LRQH� FKH� HVVL� SUHYHGDQR� LO� FRQVHJXLPHQWR� GL� HFRQRPLH� GL� VFDOD� H� FKH� QRQ� FRPSRUWLQR� XQ
DXPHQWR�GHOOD�FDSDFLWj�GL�WUDVIRUPD]LRQH�SUHHVLVWHQWH�

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
LQYHVWLPHQWL� ILQDOL]]DWL� D�SRWHQ]LDUH� OH� FDSDFLWj�GL� FDOLEUD]LRQH� H� FRQGL]LRQDPHQWR�GHOOH�XRYD� H�GL
SURGX]LRQH�GL�RYRSURGRWWL�

����6(7725(�3,$17(�2)),&,1$/,�(�0(',&,1$/,

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL
�� JOL� LQYHVWLPHQWL� PDWHULDOL� DOOªDGHJXDPHQWR� GL� LPSLDQWL� HVLVWHQWL�� DO� PLJOLRUDPHQWR� GHOOH

FRQGL]LRQL�GL�VLFXUH]]D�GHO�ODYRUR��DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj�H�GHO�FRQWUROOR�GHOOD�TXDOLWj��DO
PLJOLRUDPHQWR�WHFQRORJLFR�H�GHOOD�VDQLWj�GHL�SURGRWWL���DO�FRQWHQLPHQWR�GHL�FRVWL�GL�SURGX]LRQH��DO
ULVSDUPLR� HQHUJHWLFR�� DOOªDGHJXDPHQWR� GL� LPSLDQWL� D� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D� 1RUPH� ,62
������ HG� DL� VLVWHPL� GL� JHVWLRQH� DPELHQWDOH� LQ� EDVH� D�1RUPH� ,62� ������ R� LQ� EDVH� DOOD�1RUPH
(0$6� �5HJ��&((�Q�� ���������� DOOªDGHJXDPHQWR� GL� UHTXLVLWL�PLQLPL� LQ�PDWHULD� GL� DPELHQWH� H
LJLHQH�QRQ�ROWUH�LO�WHPSR�PDVVLPR�VWDELOLWR�GDOOD�OHJLVOD]LRQH�YLJHQWH��DO�VXSHUDPHQWR�GL�UHTXLVLWL
PLQLPL�LQ�YLJRUH�LQ�PDWHULD�GL�DPELHQWH�H�LJLHQH��DQFKH�VH�FRPSRUWDQR�XQ�DXPHQWR�GHOOD�FDSDFLWj
GL�ODYRUD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�

�� � ILQDOL]]DWL� DOOD� UHDOL]]D]LRQH� GL� QXRYL� VWUXWWXUH� �XQLWj�� GL� WUDVIRUPD]LRQH�� VWRFFDJJLR� H
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL��DOOD�UHDOL]]D]LRQH�GL�QXRYL�SURGRWWL�

�� �JOL�LQYHVWLPHQWL�ILQDOL]]DWL�DOOD�WUDVIRUPD]LRQH�GL�SURGX]LRQH�ELRORJLFKH��5HJ��&(�Q�����������

����6(7725(�0,(/(

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,QYHVWLPHQWL�DPPLVVLELOL
�� VRQR� DPPLVVLELOL� WXWWL� JOL� LQYHVWLPHQWL� PDWHULDOL� ILQDOL]]DWL� DOOªDGHJXDPHQWR� GL� LPSLDQWL

HVLVWHQWL��DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�GHO�ODYRUR��DO�PLJOLRUDPHQWR�GHOOD�TXDOLWj
H� GHO� FRQWUROOR� GHOOD� TXDOLWj�� DO� PLJOLRUDPHQWR� WHFQRORJLFR� H� GHOOD� VDQLWj� GHL� SURGRWWL��� DO
FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�� DOOªDGHJXDPHQWR� GL� LPSLDQWL� D
VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D�1RUPH� ,62� ������ HG� DL� VLVWHPL� GL� JHVWLRQH� DPELHQWDOH� LQ� EDVH� D
1RUPH� ,62� ������ R� LQ� EDVH� DOOD� 1RUPH� (0$6� �5HJ�� &((� Q�� ���������� DOOªDGHJXDPHQWR� GL
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UHTXLVLWL� PLQLPL� LQ� PDWHULD� GL� DPELHQWH� H� LJLHQH� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD
OHJLVOD]LRQH� YLJHQWH�� DO� VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ� PDWHULD� GL� DPELHQWH� H
LJLHQH�

�� VRQR�DPPLVVLELOL�ILQDOL]]DWL�DOOD�UHDOL]]D]LRQH�RG�DOOªDGHJXDPHQWR�GL�VWUXWWXUH�GHVWLQDWH�DOOH�YDULH
IDVL�GHOOD�ODYRUD]LRQH��ORFDOL�VPLHODWXUD��VWRFFDJJLR�SURGRWWL�

�� VRQR�DPPLVVLELOL�ILQDOL]]DWL�DOOD�UHDOL]]D]LRQH�GL�QXRYL�SURGRWWL�
�� VRQR�DPPLVVLELOL�ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�VPLHODWXUD�H�LQYDVHWWDPHQWR�

����6(7725(�2572)5877$

&ULWHUL�GL�VFHOWD�D�OLYHOOR�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

,� FULWHUL� GL� VFHOWD� GHO� SUHVHQWH� VHWWRUH� WHQJRQR� FRQWR� GHOOH� HFFH]LRQL� D� QRUPD� GHOOªDUWLFROR� ���
SDUDJUDIR� ��� VHFRQGR� FRPPD�� SULPR� WUDWWLQR�� GHO� UHJRODPHQWR� �&(�� Q�� ���������� HG� HVSUHVVH� QHO
SDUDJUDIR������

3URGRWWL�RUWLFROL�H�IUXWWLFROL�IUHVFKL
,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
QHO�FDVR�GHOOH�VSHFLH�RUWLFROH�H�IUXWWLFROH�WXWWL�JOL�LQYHVWLPHQWL�PDWHULDOL�ILQDOL]]DWL�DOOªDGHJXDPHQWR�H
DOOD�UD]LRQDOL]]D]LRQH�H�FRQFHQWUD]LRQH�GL�LPSLDQWL�GL�ODYRUD]LRQH��FRQGL]LRQDPHQWR��FRQVHUYD]LRQH
H� FRPPHUFLDOL]]D]LRQH� HVLVWHQWL�� DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� GHO� ODYRUR�� DO
PLJOLRUDPHQWR�GHOOD�TXDOLWj�H�GHO�FRQWUROOR�GHOOD�TXDOLWj��DO�PLJOLRUDPHQWR�WHFQRORJLFR�H�GHOOD�VDQLWj
GHL� SURGRWWL�� DO� FRQWHQLPHQWR�GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�� DOOªDGHJXDPHQWR� GL
LPSLDQWL�D�VLVWHPL�GL�TXDOLWj��LQ�EDVH�D�1RUPH�,62�������HG�DL�VLVWHPL�GL�JHVWLRQH�DPELHQWDOH�LQ�EDVH
D� 1RUPH� ,62� ������ R� LQ� EDVH� DOOD� 1RUPH� (0$6� �5HJ�� &((� Q�� ���������� DOOªDGHJXDPHQWR� GL
UHTXLVLWL� PLQLPL� LQ� PDWHULD� GL� DPELHQWH� H� LJLHQH� QRQ� ROWUH� LO� WHPSR� PDVVLPR� VWDELOLWR� GDOOD
OHJLVOD]LRQH�YLJHQWH��DO�VXSHUDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�YLJRUH�LQ�PDWHULD�GL�DPELHQWH�H�LJLHQH��D
FRQGL]LRQH� FKH� JOL� LQYHVWLPHQWL� QRQ� FRPSRUWLQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL� ODYRUD]LRQH�
FRQGL]LRQDPHQWR��FRQVHUYD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL��XQ�DXPHQWR�GHOOD� FDSDFLWj�GL
ODYRUD]LRQH�� FRQGL]LRQDPHQWR�� FRQVHUYD]LRQH� H� FRPPHUFLDOL]]D]LRQH� q� DPPLVVLELOH� VROWDQWR� SHU� L
VHJXHQWL�SURGRWWL��PHORQH��]XFFKLQR��IDJLROR�IUHVFR��FDYROILRUH�HVWLYR��DVSDUDJR��IUDJROH�H�SLFFROL�IUXWWL
�PLUWLOOR�H�ODPSRQH��

1RFFLROR
,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
JOL� LQYHVWLPHQWL� PDWHULDOL� QHJOL� LPSLDQWL� GL� ODYRUD]LRQH�� HVVLFFD]LRQH�� FRQVHUYD]LRQH� H
FRPPHUFLDOL]]D]LRQH�HVLVWHQWL� ILQDOL]]DWL�DO�PLJOLRUDPHQWR�GHOOH�FRQGL]LRQL�GL�VLFXUH]]D�GHO� ODYRUR�
DO� PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHO� FRQWUROOR� GHOOD� TXDOLWj�� DO� PLJOLRUDPHQWR� WHFQRORJLFR� H� GHOOD
VDQLWj� GHL� SURGRWWL�� DO� FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�
DOOªDGHJXDPHQWR� GL� LPSLDQWL� D� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D� 1RUPH� ,62� ������ HG� DL� VLVWHPL� GL
JHVWLRQH� DPELHQWDOH� LQ� EDVH� D� 1RUPH� ,62� ������ R� LQ� EDVH� DOOD� 1RUPH� (0$6� �5HJ�� &((� Q�
���������� DOOªDGHJXDPHQWR�GL� UHTXLVLWL�PLQLPL� LQ�PDWHULD�GL� DPELHQWH� H� LJLHQH�QRQ�ROWUH� LO� WHPSR
PDVVLPR�VWDELOLWR�GDOOD�OHJLVOD]LRQH�YLJHQWH��DO�VXSHUDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�YLJRUH�LQ�PDWHULD
GL� DPELHQWH� H� LJLHQH�� DQFKH� VH� JOL� LQYHVWLPHQWL� FRPSRUWDQR� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL
ODYRUD]LRQH��HVVLFFD]LRQH��FRQVHUYD]LRQH�H�FRPPHUFLDOL]]D]LRQH�
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3URGRWWL�WUDVIRUPDWL

,QYHVWLPHQWL�DPPLVVLELOL�D�GHWHUPLQDWH�FRQGL]LRQL
�� JOL� LQYHVWLPHQWL� ILQDOL]]DWL� DO� PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� VLFXUH]]D� GHO� ODYRUR�� DO

PLJOLRUDPHQWR� GHOOD� TXDOLWj� H� GHO� FRQWUROOR� GHOOD� TXDOLWj�� DO� PLJOLRUDPHQWR� WHFQRORJLFR� H� GHOOD
VDQLWj� GHL� SURGRWWL�� DO� FRQWHQLPHQWR� GHL� FRVWL� GL� SURGX]LRQH�� DO� ULVSDUPLR� HQHUJHWLFR�
DOOªDGHJXDPHQWR� GL� LPSLDQWL� D� VLVWHPL� GL� TXDOLWj�� LQ� EDVH� D�1RUPH� ,62� ������ HG� DL� VLVWHPL� GL
JHVWLRQH� DPELHQWDOH� LQ� EDVH� D�1RUPH� ,62� ������ R� LQ� EDVH� DOOD�1RUPH� (0$6� �5HJ�� &((� Q�
����������DOOªDGHJXDPHQWR�GL�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH�H�LJLHQH�QRQ�ROWUH�LO�WHPSR
PDVVLPR� VWDELOLWR� GDOOD� OHJLVOD]LRQH� YLJHQWH�� DO� VXSHUDPHQWR� GL� UHTXLVLWL� PLQLPL� LQ� YLJRUH� LQ
PDWHULD�GL�DPELHQWH�H�LJLHQH��D�FRQGL]LRQH�D�FRQGL]LRQH�FKH�JOL�LQYHVWLPHQWL�QRQ�FRPSRUWLQR�XQ
DXPHQWR� GHOOD� FDSDFLWj� GHOOD� FDSDFLWj� GL� WUDVIRUPD]LRQH�� XQ� DXPHQWR� GHOOD� FDSDFLWj� GL
WUDVIRUPD]LRQH�q�DPPLVVLELOH�VROWDQWR�QHO�FDVR�GL�SURGRWWL�LQQRYDWLYL�LQ�OLQHD�FRQ�OH�WHQGHQ]H�GHL
FRQVXPL�ILQDOL�HG�LQWHUPHGL�

�� JOL� LQYHVWLPHQWL� ILQDOL]]DWL�DOOD�UD]LRQDOL]]D]LRQH�H�FRQFHQWUD]LRQH�GL�XQLWj�GL� WUDVIRUPD]LRQH�H
FRPPHUFLDOL]]D]LRQH��D�FRQGL]LRQH�FKH�JOL�LQYHVWLPHQWL�SUHYHGDQR�LO�FRQVHJXLPHQWR�GL�HFRQRPLH
GL� VFDOD� H� FKH�QRQ�FRPSRUWLQR�XQ�DXPHQWR�GHOOD� FDSDFLWj�GL� WUDVIRUPD]LRQH��XQ�DXPHQWR�GHOOD
FDSDFLWj�GL�WUDVIRUPD]LRQH�q�DPPLVVLELOH�VROWDQWR�QHO�FDVR�GL�SURGRWWL� LQQRYDWLYL� LQ�OLQHD�FRQ�OH
WHQGHQ]H�GHL�FRQVXPL�ILQDOL�HG�LQWHUPHGL�

,QYHVWLPHQWL�QRQ�DPPLVVLELOL
�� LQYHVWLPHQWL�SHU�LPSLDQWL�GL�PDJD]]LQDJJLR�GHVWLQDWL�HVVHQ]LDOPHQWH�D�SURGRWWL�GL�LQWHUYHQWR�
�� LQYHVWLPHQWL�YROWL�DG�DXPHQWDUH�OH�FDSDFLWj�GL�ODYRUD]LRQH�H�WUDVIRUPD]LRQH�GL�SRPRGRUR��SHVFKH�H

SHUH�VFLURSSDWH��LQ�RJQL�FDVR�q�REEOLJDWRULR�LO�ULVSHWWR�GHOOH�TXRWH�H�GHL�OLPLWL�SURGXWWLYL�VWDELOLWL
GDOOH�R�F�P��

F��%HQHILFLDUL
,O� VRVWHJQR� YLHQH� DFFRUGDWR� DOOH� SHUVRQH� FXL� LQFRPEH� OªRQHUH� ILQDQ]LDULR� GHJOL� LQYHVWLPHQWL
QHOOªDPELWR�GL�LPSUHVH�FKH�
�� GLPRVWULQR� GL� HVVHUH� LQ� FRQGL]LRQL� GL� UHGGLWLYLWj� HFRQRPLFD�� WDOL� GD� JDUDQWLUH� OR� VYLOXSSR� H� OD
YDORUL]]D]LRQH�GHOOH�LPSUHVH�VWHVVH��H�GL�HVVHUH�LQ�HTXLOLEULR�ILQDQ]LDULR�
��FKH�ULVSHWWLQR�JOL�VWDQGDUG�SUHYLVWL�GDOOD�OHJLVOD]LRQH�LQ�PDWHULD�GL�VLFXUH]]D�SHU�L�ODYRUDWRUL�
��FKH�ULVSHWWLQR���L�UHTXLVLWL�PLQLPL�LQ�PDWHULD�GL�DPELHQWH��GL�LJLHQH�H�GL�EHQHVVHUH�GHJOL�DQLPDOL�

G��&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL
���$OWUL�UHTXLVLWL�GL�DPPLVVLELOLWj�VRQR�L�VHJXHQWL�

• SURSRUUH� LQYHVWLPHQWL� ULJXDUGDQWL� SURGRWWL�� GL� SURYHQLHQ]D� FRPXQLWDUL�� GHOOªDOOHJDWR� ,� GHO
WUDWWDWR��HVFOXVL�L�SURGRWWL�GHOOD�SHVFD�

• OªLQWHUYHQWR�GHYH�ULJXDUGDUH�GL�QRUPD�XQ�VROR�VHWWRUH��VRQR�DPPHVVL�WXWWDYLD�SURJHWWL�SUHVHQWDWL
GD� LPSUHVH� FKH� WUDVIRUPDQR� H� FRPPHUFLDOL]]DQR� LQ� XQªXQLFD� XQLWj� SURGXWWLYD� SROLYDOHQWH
SURGRWWL� GL� TXDOLWj� H� SURGX]LRQL� SURYHQLHQWL� GDOOªDJULFROWXUD� ELRORJLFD�� DL� VHQVL� GHOOD� GLVFLSOLQD
FRPXQLWDULD�H�QD]LRQDOH��QRQFKp�SURGRWWL�WUDGL]LRQDOL�

• JOL� LQYHVWLPHQWL� GHYRQR� FRQFRUUHUH� DO� PLJOLRUDPHQWR� GHOOD� VLWXD]LRQH� GHL� VHWWRUL� GL� EDVH
LQWHUHVVDWL� H� SHUWDQWR� GHYRQR� JDUDQWLUH� XQD� SDUWHFLSD]LRQH� DGHJXDWD� GHL� SURGXWWRUL� GL� WDOL
SURGRWWL�DL�YDQWDJJL�HFRQRPLFL�FKH�GD�HVVL�GHULYDQR�
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• OH�LPSUHVH�QRQ�GHYRQR�WURYDUVL�LQ�VWDWR�GL�IDOOLPHQWR��OLTXLGD]LRQH��DPPLQLVWUD]LRQH�FRQWUROODWD�R
FRQFRUGDWR�SUHYHQWLYR� H�QRQ�GHYRQR� DYHUH� LQ� FRUVR�SURFHGLPHQWL� FKH�SRVVDQR�GHWHUPLQDUH�XQD
GHOOH�SUHGHWWH�SURFHGXUH�

• OH�LPSUHVH�SHU�GLPRVWUDUH�GL�HVVHUH�LQ�FRQGL]LRQL�GL�UHGGLWLYLWj�HFRQRPLFD�H�GL�HVVHUH�LQ�HTXLOLEULR
ILQDQ]LDULR� GHEERQR� HVLELUH� LQ� VHGH� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� XQ� LQGLFH� GL� UHGGLWLYLWj
GHOOªLPSUHVD�� ULIHULWR� DJOL� XOWLPL� �� DQQL�� OH� §,VWUX]LRQL� RSHUDWLYH� SHU� OªDSSOLFD]LRQH� GHO� SLDQR¨
LQGLYLGXHUDQQR� WDOH� LQGLFH� GL� UHGGLWLYLWj�� FKH�� DGDWWDWR� DOOH� GLYHUVH� WLSRORJLH� GL� LPSUHVH�� GRYUj
FRQVHQWLUH�GL�HYLGHQ]LDUH�OD�FDSDFLWj�GHOOD�JHVWLRQH�RSHUDWLYD�GHOOH�LPSUHVH�GL�SURGXUUH�UHGGLWR��LQ
JUDGR�GL�UHLQWHJUDUH�LO�FDSLWDOH�ILVLFR�FRQVXPDWR�QHO�SURFHVVR�SURGXWWLYR��GL�IDU�IURQWH�DJOL�RQHUL
ILQDQ]LDUL�HG�DO�SDJDPHQWR�GHOOH�LPSRVWH�

• OH� LPSUHVH� GHYRQR� GLPRVWUDUH� GL� ULVSHWWDUH� L� UHTXLVLWL�PLQLPL� LQ�PDWHULD� GL� LJLHQH�� DPELHQWH� H
EHQHVVHUH�GHJOL�DQLPDOL��FRPH�PHJOLR�SUHFLVDWR��DOOD�VXFFHVVLYD�OHWWHUD�G����

• LO�OHJDOH�UDSSUHVHQWDQWH�GL�LPSUHVH�QRQ�FRRSHUDWLYH�GL�SULPD�H�VHFRQGD�WUDVIRUPD]LRQH�HG�LO�OHJDOH
UDSSUHVHQWDQWH�GL�FRRSHUDWLYH�GL�SULPD�H�VHFRQGD�WUDVIRUPD]LRQH��QHO�FDVR�GL�DFTXLVWL�GL�SURGRWWR
GD� WHU]L� QRQ� VRFL�� LQ� VHGH� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GHYRQR� DOOHJDUH� FRSLD� FRQIRUPH� GL
DFFRUGL� H�R� GL� FRQWUDWWL� GL� IRUQLWXUD� GHL� SURGRWWL� DOPHQR� WULHQQDOL�� FRQ� YDOHQ]D� JLXULGLFD�� H
VWLSXODWL� FRQ�SURGXWWRUL� DJULFROL� VLQJROL� RG� DVVRFLDWL�� H� GHYRQR� LPSHJQDUVL� D� SUHVHQWDUH� DOOªDWWR
GHOOªDFFHUWDPHQWR�GHOOR�VWDWR�ILQDOH�DFFRUGL�H�R�FRQWUDWWL�HYHQWXDOPHQWH�DJJLXQWLYL�R�VRVWLWXWLYL�GL
TXHOOL� HVLELWL� LQ� VHGH� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD�� FRPH� SUHFLVDWR� DO� VXFFHVVLYR� SDUDJ�� �
�&ULWHUL�DWWL�D�GLPRVWUDUH�L�YDQWDJJL�HFRQRPLFL�SHU�L�SURGXWWRUL�SULPDUL��

• OH� LPSUHVH� GHYRQR� GLPRVWUDUH� HVLEHQGR� LGRQHD� GRFXPHQWD]LRQH� GL� HVVHUH� LQ� UHJROD� FRQ� OH
QRUPDWLYH�VXOOD�VLFXUH]]D�VXO�ODYRUR

• LO�WLWRODUH�GHOOªLPSUHVD�EHQHILFLDULD�GHYH�LPSHJQDUVL�DO�ULVSHWWR�GHL�YLQFROL�GL�GHVWLQD]LRQH�GHL�EHQL
ILQDQ]LDWL�H�FLRq�D�QRQ�GLVWRJOLHUH�GDOOD�SUHYLVWD�GHVWLQD]LRQH�GDOOD�GDWD�GHOOªDFFHUWDPHQWR�GHOOR
VWDWR� ILQDOH�GHL� ODYRUL�SHU����DQQL�JOL� LPPRELOL�DPPHVVL�D�FRQWULEXWR�H�SHU� ���DQQL�GDOOD�VWHVVD
GDWD�JOL�LPSLDQWL��L�PDFFKLQDUL�H�OH�DWWUH]]DWXUH�

• OH�LPSUHVH�GHYRQR�GLPRVWUDUH�OD�VRVWHQLELOLWj�GHOOªLQWHUYHQWR�VRWWR�OªDVSHWWR�ORJLVWLFR�

• OH� LPSUHVH�GHYRQR�GLPRVWUDUH� OD� IDWWLELOLWj�GHO�SURJHWWR� VRWWR� OªDVSHWWR� ILQDQ]LDULR�� WHQXWR� FRQWR
GHOOD�VLWXD]LRQH�HFRQRPLFR�ILQDQ]LDULD�GHOOªLPSUHVD�

• OH�LPSUHVH�GHYRQR�GLPRVWUDUH�OD�FDQWLHUDELOLWj�GHO�SURJHWWR�GL�FXL�VL�FKLHGH�LO�ILQDQ]LDPHQWR��YDOH
D�GLUH�GHYRQR�HVVHUH�LQ�SRVVHVVR�GL�WXWWH�OH�DXWRUL]]D]LRQL�SHU�OD�SURGX]LRQH�H�SHU�OD�HGLILFD]LRQH�
HQWUR�LO�WHUPLQH�FKH�VDUj�VWDELOLWR�GDOOª(QWH�FKH�LVWUXLVFH�LO�SURJHWWR�

• OH� LPSUHVH� GHYRQR� LPSHJQDUVL� D� UHQGHUH� GLVSRQLELOL� L� GDWL� GHOOD� FRQWDELOLWj� D� ILQL� VWDWLVWLFL� H� L
PRQLWRUDJJLR�ILVLFR�H�ILQDQ]LDULR�

G���� 5HTXLVLWL� PLQLPL� LQ� PDWHULD� GO� DPELHQWH� LJLHQH� H� EHQHVVHUH� GHJOL� DQLPDOL� QHOO
DPELWR� GHO
UHJRODPHQWR�GL�VYLOXSSR�UXUDOH

,� UHTXLVLWL� PLQLPL� LQ� PDWHULD� GL� DPELHQWH� LJLHQH� H� EHQHVVHUH� GHJOL� DQLPDOL� FRVWLWXLVFRQR� GHOOH
FRQGL]LRQL�GL�DPPLVVLELOLWj�H�VL�LQWHQGRQR�VRGGLVIDWWL�TXDQGR�YL�q�LO�ULVSHWWR��GD�SDUWH�GHOOH�LPSUHVH
EHQHILFLDULH�GHOOD�SUHVHQWH�PLVXUD��GHOOH�QRUPDWLYH�REEOLJDWRULH��QD]LRQDOL�H�FRPXQLWDULH�YLJHQWL� DO
PRPHQWR�LQ�FXL�YLHQH�SUHVD�OD�GHFLVLRQH�GL�FRQFHGHUH�LO�VRVWHJQR�

&LDVFXQD� QRUPDWLYD� SUHYHGH� DGHPSLPHQWL� DPPLQLVWUDWLYL� �GHQXQFLH� GL� DWWLYLWj�� DXWRUL]]D]LRQL
JHQHUDOL� HG� DXWRUL]]D]LRQH� SUHYHQWLYD�� HFF��� HG� DGHPSLPHQWL� WHFQLFL� �ULVSHWWR� GHOOH� SUHVFUL]LRQL
SUHYLVWH�GDOOªDXWRUL]]D]LRQH��GLYLHWR�GL�XVR�GL�FHUWH�VRVWDQ]H��HFF��
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,O� UHTXLVLWR� VDUj� DXWRFHUWLILFDWR� GD� SDUWH� GHOOD� LPSUHVD� EHQHILFLDULD� H� YHULILFDWR� GDOOD� 5HJLRQH� FRQ
FRQWUROOL�D�FDPSLRQH�SDUL�DO����GHO�WRWDOH��/D�5HJLRQH�SUHYHGH�DO�ULJXDUGR�OªDGR]LRQH�GL�XQ�HIILFDFH
VLVWHPD�GL�FRQWUROOL�QRQFKp�GL�VDQ]LRQL��FKH�VDUDQQR�SUHFLVDWL��ROWUH�D�TXDQWR�ULSRUWDWR�LQ�JHQHUDOH
QHL�SDUDJUDIL���������H����������QHOOH�,VWUX]LRQL�DSSOLFDWLYH�GHO�3LDQR�H�R�QHL�EDQGL��QHO�ULVSHWWR�GHOOH
GLVSRVL]LRQL�GL�FXL�DOOªDUWLFROR����VHFRQGR�FDSRYHUVR��GHO�UHJRODPHQWR��&(��Q�����������,O�VLVWHPD�GL
FRQWUROOL�SRWUj�FRLQYROJHUH�SL��DPPLQLVWUD]LRQL�RSHUDQWL�QHO�FDPSR�GHOOªDJULFROWXUD��GHOOD�VDQLWj�H
GHOOªDPELHQWH�

/ªDGHJXDPHQWR�GD�SDUWH�GHOOH� LPSUHVH�EHQHILFLDULH�GHOOD�SUHVHQWD�PLVXUD�DOOD�QXRYD�QRUPDWLYD� LQ
PDWHULD�GL�DPELHQWH�LJLHQH�H�EHQHVVHUH�GHJOL�DQLPDOL��H�FLRq�DOOD�QRUPDWLYD�GL��UHFHQWH�LQWURGX]LRQH�
q�DPPHVVR�D�FRQGL]LRQH�FKH��LO�WHUPLQH�WHPSRUDOH�SHU�OR�VWHVVR�DGHJXDPHQWR�QRQ�VLD�VFDGXWR�H�FKH
OªDGHJXDPHQWR� VWHVVR� VL� UHDOL]]L� HQWUR� H� QRQ� ROWUH� OD� VFDGHQ]D� VWDELOLWD� GDOOD� OHJLVOD]LRQH�� /H
§,VWUX]LRQL�RSHUDWLYH�GHO�SUHVHQWH�SLDQR¨�H�R� L�EDQGL�SUHFLVHUDQQR�OªLGRQHD�GRFXPHQWD]LRQH�FRQ�OD
TXDOH�OH�LPSUHVH�GL�WUDVIRUPD]LRQH�H�GL�FRPPHUFLDOL]]D]LRQH�GLPRVWUHUDQQR�GL�HVVHUVL�DGHJXDWH�DOOH
QXRYH�QRUPDWLYH�HQWUR�H�QRQ�ROWUH�OD�VFDGHQ]D�VWDELOLWD�GDOOD�OHJLVOD]LRQH��/ªDYYHQXWR�DGHJXDPHQWR
DOOD� QXRYD� QRUPDWLYD� GD� SDUWH� GHOOH� LPSUHVH� EHQHILFLDULH� VDUj� DXWRFHUWLILFDWR� H� YHULILFDWR� GDOOD
5HJLRQH�FRQ�FRQWUROOL�D�FDPSLRQH�SDUL�DO����GHO�WRWDOH��/D�5HJLRQH�SUHYHGH�DO�ULJXDUGR�OªDGR]LRQH�GL
XQ� HIILFDFH� VLVWHPD�GL� FRQWUROOL�QRQFKp�GL� � VDQ]LRQL�� FKH� VDUDQQR� SUHFLVDWL�� FKH� VDUDQQR� SUHFLVDWL�
ROWUH�D�TXDQWR�ULSRUWDWR� LQ�JHQHUDOH�QHL�SDUDJUDIL���������H����������QHOOH� ,VWUX]LRQL�DSSOLFDWLYH�GHO
3LDQR� H�R� QHL� EDQGL�� QHO� ULVSHWWR� GHOOH� GLVSRVL]LRQL� GL� FXL� DOOªDUWLFROR� ��� VHFRQGR� FDSRYHUVR�� GHO
UHJRODPHQWR��&(��Q�����������,O�VLVWHPD�GL�FRQWUROOL�SRWUj�FRLQYROJHUH�SL��DPPLQLVWUD]LRQL�RSHUDQWL
QHO�FDPSR�GHOOªDJULFROWXUD��GHOOD�VDQLWj�H�GHOOªDPELHQWH�

'L�VHJXLWR�q�ULSRUWDWR�LO�TXDGUR�QRUPDWLYR�UHJRODPHQWDUH��GLVSRVL]LRQL�FRPXQLWDULH�H�QD]LRQDOL��LQ
PDWHULD�GL�DPELHQWH��LJLHQH�H�EHQHVVHUH�GHJOL�DQLPDOL�FRQ�ULIHULPHQWR�DO�VHWWRUH�GHOOD�WUDVIRUPD]LRQH
H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL��/D�5HJLRQH�VL�ULVHUYD�GL�DSSURIRQGLUH�H�VSHFLILFDUH�GHWWR
TXDGUR�QRUPDWLYR�UHJRODPHQWDULR�LQ�VHGH�GL�,VWUX]LRQL�DSSOLFDWLYH�GHO�3LDQR�H�R�QHL�EDQGL�

5HVWD�LQWHVR��FRPH�VSHFLILFDWR�QHO�SDUDJUDIR�GHGLFDWR�DL�FULWHUL�GL�VFHOWD��FKH�QRQ�VRQR�DPPLVVLELOL�D
ILQDQ]LDPHQWR� JOL� LQYHVWLPHQWL� FKH� DO� WHUPLQH� GHOOD� ORUR� UHDOL]]D]LRQH� QRQ� RWWHQJDQR� OH
DXWRUL]]D]LRQL�SUHYLVWH�GDOOD�QRUPDWLYD��FRPSUHVH�TXHOOH�LQ�PDWHULD�GL�DPELHQWH��LJLHQH�H�EHQHVVHUH
GHJOL�DQLPDOL�
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4XDGUR� QRUPDWLYR�UHJRODPHQWDUH� �GLVSRVL]LRQL� FRPXQLWDULH� H� QD]LRQDOL�� LQ� PDWHULD� GL� DPELHQWH�
LJLHQH� H� EHQHVVHUH� GHJOL� DQLPDOL� FRQ� ULIHULPHQWR� DO� VHWWRUH� GHOOD� WUDVIRUPD]LRQH� H
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�

2**(772 1250$
&2081,7$5,$

1250$�1$=,21$/(
(��5(*,21$/(

7XWHOD�GHOOH�DFTXH
GDOOªLQTXLQDPHQWR

'LU���������&((�VXOOH
DFTXH�UHIOXH�XUEDQH

'LU���������&((
VXOOªLQTXLQDPHQWR�GD

QLWUDWL�GL�RULJLQH�DJULFROD

'LU�������&((�UHFDQWH
PRGLILFD�DOOD�'LU�������
&((�VXOOH�DFTXH�UHIOXH

XUEDQH

/HJJH������
�/HJJH�*DOOL�

'0�0LSD
����������

�&RGLFH�%3$�

'��/JV�������

'�3�5��������

'�3�5��������

4XDOLWj�GHOOªDULD��HG
HPLVVLRQL�LQ�DWPRVIHUD

'LU��������&(( '35�Q��������
'�/JV�������

8VR�GHL�IDQJKL�GL
GHSXUD]LRQH

'LU���������&(( '��/�YR������

*HVWLRQH�GHL�ULILXWL

'LU���������&((
�ULILXWL�

'LU���������&((
�ULILXWL�SHULFRORVL�

'LU��������&((
�LPEDOODJJL�

'LU���������&((
�ULILXWL�GL�RULJLQH

DQLPDOH�

'�/�YR������
�'�5RQFKL�

'��/JV�������

'�OJV�������

/HJJH�������

'�OJV��������
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2**(772 1250$
&2081,7$5,$

1250$�1$=,21$/(
(��5(*,21$/(

$FTXLVWR H LPSLHJR GHL
SURGRWWL ILWRVDQLWDUL

'LU �������&((
H VXFFHVVLYH PRGLILFKH

'35�������

'35 ������

'35 ������

'� /JV ������

'� /JV �����
'0 6DQLWj
����������

�OLPLWL UHVLGXL�

5HVLGXL DQWLSDUDVVLWDUL LQ DOFXQL
SURGRWWL GL RULJLQH YHJHWDOH

'LU� �������&((

7HQRUL PDVVLPL SHU DOFXQL
FRQWDPLQDQWL GL RULJLQH DJULFROD
SUHVHQWL QHL SURGRWWL DOLPHQWDUL

5HJ� �&(� ������ �PRGLILFDWR
GDL 5HJ� ������� H �������

%HQHVVHUH GHJOL DQLPDOL

'LU� ������ &((
'LU� ������ &((
'LU� ����� &(
�JDOOLQH RYDLROH�

'LU� ������ &((
'LU� ����� &(

�WUDVSRUWR DQLPDOL�

'LU� ������ &((
'LU ���� &(

'LU� ������ &(
�SURWH]� YLWHOOL�

'LU� ������ &((
�SURWH]� VXLQL�

'LU� ������ &(
�PDFHOOD]� DEEDWW��

'LU� ����� &(
�GLYLHWR RUPRQL�

'LU� ����� &(
�UHVLGXL QHJOL DOLP��

'35 ������

'� /JV ������
'� OJV ������

'� /HJV ������
'� /JV ������

'� /JV������

'� /JV ������

'� /JV ������

$OLPHQWD]LRQH DQLPDOH 'LU� ����� &(( '�OJV� ������
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2**(772 1250$
&2081,7$5,$

1250$�1$=,21$/(
(��5(*,21$/(

3URGX]LRQH�
WUDVIRUPD]LRQH H

FRPPHUFLDOL]]D]LRQH GHO ODWWH
'LU� ������&( '�3��5� �����

3URGX]LRQH H
FRPPHUFLDOL]]D]LRQH FDUQL

IUHVFKH URVVH
'LU� �������&( '� /JV ������

3ROODPH H DYLFROL 'LU� �������&( '�3��5� ������

&RQLJOL H VHOYDJJLQD
DOOHYDWD 'LU� �������&( '�3�5� ������

3URGRWWL D EDVH GL FDUQH 'LU� �����&(
'LU� ������&(

'� /JV ������
'�3�5� ������

�

8RYD H RYRSURGRWWL 'LU� �������&( '� /JV �����

7XWHOD GHOOD QDWXUD H
EHQHVVHUH GHJOL DQLPDOL

'LU� ������&((
'LU �������&((

'35 ������
'0 � DSULOH ����

$XWRFRQWUROOR GHOOªLJLHQH GHL
SURGRWWL DOLPHQWDUL

'LU� ������&(( '�OJV� �����

6LFXUH]]D QHOOH D]LHQGH '� /JV ������

9DOXWD]LRQH GªLPSDWWR
DPELHQWDOH

'LUHWWLYD �������&(( /HJJH ������ H VXFFHVVLYH
PRGLILFD]LRQL HG LQWHJUD]LRQL�
'3&0 ������ H ��������

/HJJH UHJLRQDOH Q� �����
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���(FFH]LRQL�D�QRUPD�GHOOªDUW������SDUDJUDIR����VHFRQGR�FRPPD��SULPR�WUDWWLQR�GHO�UHJRODPHQWR��&(�
Q�����������
9DOJRQR�DO�ULJXDUGR�OH�GLVSRVL]LRQL�JHQHUDOL�FRQWHQXWH�DO�SDUDJUDIR������GHO�SUHVHQWH�365�
/H�HFFH]LRQL�D�QRUPD�GHOOªDUW������SDUDJUDIR����VHFRQGR�FRPPD��SULPR�WUDWWLQR�GHO�UHJRODPHQWR��&(�
Q������������ULJXDUGDQR�LO�VHWWRUH�RUWRIUXWWLFROR�
&RPH�ULSRUWDWR�DO�SUHFHGHQWH�SXQWR�����UHODWLYDPHQWH�DO�VHWWRUH�RUWRIUXWWLFROR��VXOOD�SUHVHQWH�PLVXUD
GHO�365�
�� VRQR� DPPLVVLELOL� QHO� FDVR� GL� LPSLDQWL� GL� ODYRUD]LRQH�� VWRFFDJJLR�� FRQIH]LRQDPHQWR�

FRPPHUFLDOL]]D]LRQH� H� ORJLVWLFD� GHL� SURGRWWL� GHO� FRPSDUWR� RUWRIUXWWLFROR� WXWWL� JOL� LQYHVWLPHQWL
UHDOL]]DWL�GD�SURGXWWRUL�DGHUHQWL�DOOH�2UJDQL]]D]LRQL�GHL�3URGXWWRUL�ULFRQRVFLXWH�GDOOD�R�F�P���GL
FXL�DO�5HJ���&(��Q�����������H�GD�SURGXWWRUL�QRQ�DGHUHQWL�DOOH�2�3���YHUUj�D�WDO�ILQH�PRGLILFDWR�LO
3URJUDPPD� 2SHUDWLYR� GHOOH� 2�3�� VWUDOFLDQGR� GD� HVVR� JOL� LQWHUYHQWL� SHU� L� TXDOL� VL� ULFKLHGH� LO
ILQDQ]LDPHQWR� DOOªLQWHUQR� GHO� 365�� OªDFTXLVWR� GL DWWUH]]DWXUH� H� PDFFKLQDUL� YDUL� SHU� OD
PRYLPHQWD]LRQH�H�OR�VWRFFDJJLR�GL�SURGRWWL�LQ�PDJD]]LQR��PXOHWWL��FDVVRQL�H�VLPLOL��q�ILQDQ]LDWR�
HVFOXVLYDPHQWH� DL� SURGXWWRUL� DGHUHQWL� DOOH� 2�3��� GDOOH� ULVRUVH� GHL� 3URJUDPPL� 2SHUDWLYL� HG� q
TXLQGL�HVFOXVR�LO�ILQDQ]LDPHQWR�GD�SDUWH�GHO�3LDQR�GL�6YLOXSSR�5XUDOH�

�� VRQR� DPPLVVLELOL� QHO� FDVR� GL� LPSLDQWL� GL� UDFFROWD�� ODYRUD]LRQH�� FRQGL]LRQDPHQWR�� VWRFFDJJLR� H
FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL� GHO� FRPSDUWR� FRULFROR� WXWWL� JOL� LQYHVWLPHQWL� UHDOL]]DWL� GD
SURGXWWRUL� DGHUHQWL� DOOH�2UJDQL]]D]LRQL�GHL�3URGXWWRUL� ULFRQRVFLXWH�GDOOD� R�F�P��� GL� FXL� DO�5HJ�
�&(��Q�����������H�GD�SURGXWWRUL�QRQ�DGHUHQWL�DOOH�2�3��� LQFOXVR�LO�UHODWLYR�DFTXLVWR�GL�FDVVRQL�
PXOHWWL�� DWWUH]]DWXUH� H� PDFFKLQDUL� YDUL� SHU� OD� PRYLPHQWD]LRQH� H� OR� VWRFFDJJLR� GL� SURGRWWL� LQ
PDJD]]LQR��YHUUj�D�WDO�ILQH�PRGLILFDWR�LO�3URJUDPPD�2SHUDWLYR�GHOOH�2�3��VWUDOFLDQGR�GD�HVVR�JOL
LQWHUYHQWL�SHU�L�TXDOL�VL�ULFKLHGH�LO�ILQDQ]LDPHQWR�DOOªLQWHUQR�GHO�365�

���&ULWHUL�DWWL�D�GLPRVWUDUH�L�YDQWDJJL�HFRQRPLFL�SHU�L�SURGXWWRUL�SULPDUL

• LO�OHJDOH�UDSSUHVHQWDQWH�GL�LPSUHVH�QRQ�FRRSHUDWLYH�GL�SULPD�H�VHFRQGD�WUDVIRUPD]LRQH HG�LO�OHJDOH
UDSSUHVHQWDQWH GL�FRRSHUDWLYH�GL�SULPD�H�VHFRQGD�WUDVIRUPD]LRQH��QHO�FDVR�GL�DFTXLVWL�GL�SURGRWWR
GD� WHU]L� QRQ� VRFL�� LQ� VHGH� GL� SUHVHQWD]LRQH� GHOOD� GRPDQGD� GHYRQR� DOOHJDUH� FRSLD� FRQIRUPH� GL
DFFRUGL� H�R� GL� FRQWUDWWL� GL� IRUQLWXUD� GHL� SURGRWWL� DOPHQR� WULHQQDOL�� FRQ� YDOHQ]D� JLXULGLFD�� H
VWLSXODWL� FRQ�SURGXWWRUL� DJULFROL� VLQJROL� RG� DVVRFLDWL�� H� GHYRQR� LPSHJQDUVL� D� SUHVHQWDUH� DOOªDWWR
GHOOªDFFHUWDPHQWR�GHOOR�VWDWR�ILQDOH�DFFRUGL�H�R�FRQWUDWWL�HYHQWXDOPHQWH�DJJLXQWLYL�R�VRVWLWXWLYL�GL
TXHOOL�HVLELWL�LQ�VHGH�GL�SUHVHQWD]LRQH�GHOOD�GRPDQGD��DL�ILQL�GHOOD�GLPRVWUD]LRQH�GHOOD�ULFDGXWD�VXL
SURGXWWRUL�GHL�YDQWDJJL�HFRQRPLFL�GHULYDQWL�GDJOL�LQYHVWLPHQWL��GDJOL�DFFRUGL�H�GDL�FRQWUDWWL�GHYH
HYLQFHUVL�� WUD� OªDOWUR�� OD� JDUDQ]LD� GHO� FROORFDPHQWR� H� GHOOD� UHPXQHUD]LRQH� GHO� SURGRWWR�� L
QRPLQDWLYL�GHL�SURGXWWRUL�DJULFROL�GL�EDVH� LQWHUHVVDWL�D�WDOL�DFFRUGL ��QHOOH�,VWUX]LRQL�DSSOLFDWLYH
GHO�3LDQR�H�R�QHL� EDQGL� VDUDQQR� FRPXQTXH� VSHFLILFDWL� L� FRQWHQXWL� GL� WDOL� DFFRUGL� H� FRQWUDWWL�� OD
TXDQWLWj�GL�SURGRWWR�GL�FXL�OªLPSUHVD�GRYUj�DSSURYYLJLRQDUVL�VDUj�GL�QRUPD�ULIHULWD�DOOD�FDSDFLWj
SURGXWWLYD�WRWDOH�GHOOªLPSLDQWR�ILQDQ]LDWR�

• � OD� TXDQWLWj� GL� SURGRWWR� GL� FXL� OªLPSUHVD� GRYUj� DSSURYYLJLRQDUVL� VDUj� GL� QRUPD� ULIHULWD� DOOD
FDSDFLWj�SURGXWWLYD�WRWDOH�GHOOªLPSLDQWR�ILQDQ]LDWR�

• QHO� FDVR� GHOOH� LPSUHVH� FRRSHUDWLYH� GL� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� VDUj� FRQVLGHUDWR
GLPRVWUDWR�VROR�VH�WDOL�LPSUHVH�WUDWWDQR�HVFOXVLYDPHQWH�LO�SURGRWWR�GHL�VRFL�

H��/RFDOL]]D]LRQH
7XWWR�LO�WHUULWRULR�UHJLRQDOH�

���'XUDWD�GHOOD�PLVXUD
���������
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����$JHYROD]LRQL�SUHYLVWH
D��7LSRORJLH�GL�DLXWR�
FRQWULEXWL�LQ�FRQWR�FDSLWDOH�

E��0DVVLPDOL�GL�DLXWR�
HYHQWXDOL�PDVVLPDOL� GL� DLXWR� �YDOH� D� GLUH�� YROXPL� GL� LQYHVWLPHQWR�PDVVLPL� DPPLVVLELOL�� SRWUDQQR
HVVHUH�SUHYLVWL�QHOOH�§,VWUX]LRQL�SHU�OªDSSOLFD]LRQH�GHO�3LDQR¨�

F��,QWHQVLWj�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH�
PDVVLPR�����GHOOD�VSHVD�DPPLVVLELOH

G��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR�
��������GHO�FRVWR�SXEEOLFR

I��&ULWHUL�GL�SULRULWj
&ULWHUL� RJJHWWLYL� GL� SULRULWj� SRWUDQQR� HVVHUH� LQGLYLGXDWL� H� TXDQWLILFDWL� QHOOH� §,VWUX]LRQL� SHU
OªDSSOLFD]LRQH�GHO�3LDQR¨�H�R�QHL�EDQGL��WHQHQGR�FRQWR�LQ�SDUWLFRODUH�GL�TXDQWR�GLVSRVWR�GDOOªDUWLFROR
���SDUDJUDIR���GHO�5HJRODPHQWR��&(��Q����������
7DOL�FULWHUL�SRWUDQQR��WUD�OªDOWUR��IDUH�ULIHULPHQWR�D�
D�� UHTXLVLWL� RJJHWWLYL� SRVVHGXWL� GDOOªLPSUHVD� ULFKLHGHQWH�� LQ� TXDQWR� FRQVHQWDQR� GL� TXDQWLILFDUH� LO
OLYHOOR� GL� HFFHOOHQ]D� GHOOD� UHDOWj� SURGXWWLYD� D]LHQGDOH�� SURGRWWL� GL� TXDOLWj� ULFRQRVFLXWL� D� OLYHOOR
FRPXQLWDULR� �9435'�� '2&� (� '2&*� DL� VHQVL� GHOOD� OHJJH� ��� IHEEUDLR� ������ Q�� ���� VXOOD
GHQRPLQD]LRQH� GHL� YLQL�� '23�� ,*3�� $WWHVWD]LRQH� GL� VSHFLILFLWj� GL� FXL� DL� 5HJRODPHQWL� �&((�� Q�
��������H����������SURGRWWL�GHOOªDJULFROWXUD�ELRORJLFD�DL�GL�FXL�DO�5HJRODPHQWR��&((��Q����������HG
DO� 5HJRODPHQWR� �&(�� Q�� �������� H� VXFFHVVLYH� PRGLILFD]LRQL� HG� LQWHJUD]LRQL�� PDUFKL� GL� TXDOLWj
ULFRQRVFLXWL�GDOOD�QRUPDWLYD�FRPXQLWDULD�
E��DOOH�FDUDWWHULVWLFKH�LQWULQVHFKH�GHO�SURJHWWR��LQ�TXDQWR�FRQVHQWDQR�GL�LQGLYLGXDUH�L�SXQWL�GL�IRU]D
SURSUL� GHJOL� LQYHVWLPHQWL� SUHYLVWL� H� SURSRVWL� D� ILQDQ]LDPHQWR�� LQQRYD]LRQH� WHFQRORJLFD�
GLYHUVLILFD]LRQH� GHOOH� SURGX]LRQL� ULVSHWWR� DOOD� SUHFHGHQWH� VLWXD]LRQH� D]LHQGDOH�� UDJJLXQJLPHQWR� GL
VWDQGDUG�LQ�PDWHULD�GL�VLFXUH]]D�VXO� ODYRUR��GL�WXWHOD�DPELHQWDOH�H�GL�FRQGL]LRQL� LJLHQLFR�VDQLWDULH
VXSHULRUL�D�TXHOOH�SUHYLVWL�GDOOH�YLJHQWL�QRUPDWLYH�QD]LRQDOL�H�FRPXQLWDULH�REEOLJDWRULH��HFF��
F��DOOªHYHQWXDOH�LPSHJQR�GD�SDUWH�GHOOªLPSUHVD�EHQHILFLDULD�GHOOªHURJD]LRQH�GL�VHUYL]L�SHU�DOPHQR�WUH
DQQL�DL�SURGXWWRUL�DJULFROL� IRUQLWRUL�GHO�SURGRWWR�GL�EDVH��QHOOH� ,VWUX]LRQL�DSSOLFDWLYH�GHO�3LDQR�H�R
QHL�EDQGL�SRWUDQQR�HVVHUH�VSHFLILFDWL�L�FRQWHQXWL�GL�WDOL�VHUYL]L�

���&RHUHQ]D�HG�LQWHUUHOD]LRQL�FRQ�DOWUL�LQWHUYHQWL�GL�VRVWHJQR�SXEEOLFR

/D�5HJLRQH�SUHYHGH�GL�GHVWLQDUH�FRPH�DLXWL�GL�VWDWR�VXOOD�SUHVHQWH�PLVXUD����0(852�SHU� FXL� OD
VSHVD�SXEEOLFD�WRWDOH�DPPRQWD�D����0(852��FIU��WDEHOOD� ILQDQ]LDULD�JHQHUDOH� LQGLFDWLYD��FRORQQH
§)¨�H�§*¨��
/D�PLVXUD� q� FRHUHQWH� FRQ� DOWUL� LQWHUYHQWL� UHJLRQDOL� D� VRVWHJQR� GHJOL� LQYHVWLPHQWL� GHOOH� LPSUHVH� GL
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�DJULFROL�
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���3URFHGXUH
D��8IILFLR�UHVSRQVDELOH
5HJLRQH� 3LHPRQWH�� $VVHVVRUDWR� $JULFROWXUD�� &DFFLD� H� 3HVFD�� 'LUH]LRQH� 3URJUDPPD]LRQH� H
9DORUL]]D]LRQH�GHOOª$JULFROWXUD�

E��0RGDOLWj�GL�DWWXD]LRQH
$�EDQGR

���,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR
D��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�
�� QXPHUR� GHOOH� LPSUHVH� EHQHILFLDULH� �LQ� FRUULVSRQGHQ]D� DOOªRELHWWLYR� RSHUDWLYR�� LQFHQWLYD]LRQH� GL
LQYHVWLPHQWL�QHJOL�LPSLDQWL�GL�WUDVIRUPD]LRQH�����
�� QXPHUR� GHOOH� LPSUHVH� EHQHILFLDULH� �LQ� FRUULVSRQGHQ]D� DOOªRELHWWLYR� RSHUDWLYR�� LQFHQWLYD]LRQH� GL
LQYHVWLPHQWL�QHJOL�LPSLDQWL�GL�FRPPHUFLDOL]]D]LRQH�����
�� QXPHUR� GHL� SURJHWWL� SHU� LO� FRQWUROOR� GHOOD� TXDOLWj� �LQ� FRUULVSRQGHQ]D� DOOªRELHWWLYR� RSHUDWLYR�
LQWURGX]LRQH�GL�VLVWHPL�SHU�LO�FRQWUROOR�GHOOD�TXDOLWj�GHL�SURGRWWL�����

E��,QGLFDWRUL�GL�ULVXOWDWR�
�� SURGX]LRQH� GHOOH� LPSUHVH� EHQHILFLDULH� GHOOD� WUDVIRUPD]LRQH� DJURLQGXVWULDOH� �LQ� FRUULVSRQGHQ]D
DOOªRELHWWLYR� VSHFLILFR�� DPPRGHUQDPHQWR� GHJOL� LPSLDQWL� GL� WUDVIRUPD]LRQH� DJURLQGXVWULDOH��� ���
PLOLDUGL�GL�OLUH�
�� SURGX]LRQH� GHOOH� LPSUHVH� EHQHILFLDULH� GHOOD� FRPPHUFLDOL]]D]LRQH� DJURLQGXVWULDOH� �LQ
FRUULVSRQGHQ]D� DOOªRELHWWLYR� VSHFLILFR�� DPPRGHUQDPHQWR� GHJOL� LPSLDQWL� GL� FRPPHUFLDOL]]D]LRQH
DJURLQGXVWULDOH�������PLOLDUGL�GL�OLUH�
- SURGX]LRQH�GL�TXDOLWj�FRPPHUFLDOL]]DWD��LQ�FRUULVSRQGHQ]D�DOOªRELHWWLYR�VSHFLILFR��DXPHQWR�GHOOD

SURGX]LRQH�GL�TXDOLWj�FRPPHUFLDOL]]DWD�������PLOLDUGL�GL�OLUH�
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$VVH�SULRULWDULR��,,�§6RVWHJQR�DO�PLJOLRUDPHQWR�GHOOªDPELHQWH�UXUDOH¨

0LVXUD��+

7LWROR��,0%26&+,0(172�'(//(�683(5),&,�$*5,&2/(
�LPSLDQWL�FRQ�VSHFLH�IRUHVWDOL�VX�WHUUHQL�DJULFROL��

5LIHULPHQWR�QRUPDWLYR��5HJ���&(��GHO�&RQVLJOLR�Q������������7LWROR�,,�&DSR�9,,,�DUW����

&RVWR�WRWDOH�GHOOD�PLVXUD������0HXUR

&RVWR�SXEEOLFR�GHOOD�PLVXUD�����0HXUR

&RVWR�D�FDULFR�GHO�)(2*$�����0HXUR

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
/D�PLVXUD�SHUVHJXH�JOL�RELHWWLYL�LQGLFDWL�QHO�GRFXPHQWR�&20������������GHI��§6WUDWHJLD�IRUHVWDOH
GHOOª8QLRQH�(XURSHD¨�� HG� q� LQ� OLQHD�FRQ�JOL� RELHWWLYL�GHO�3LDQR�)RUHVWDOH�1D]LRQDOH� ������� �� H� GHO
3LDQR�3LHPRQWH�)RUHVWH�����������
/D�PLVXUD�q�DWWXDWD�FRHUHQWHPHQWH�FRQ�L�FRQWHQXWL�GHO�3LDQR�SHU�OD�GLIHVD�GHO�SDWULPRQLR�ERVFKLYR
GDJOL� LQFHQGL� GHOOD� 5HJLRQH� 3LHPRQWH�� UHGDWWR� FRQIRUPHPHQWH� DO� 5HJ�� &((� �������� �UHYLVLRQH
�����������FRPH�DSSURYDWR�GDOOD�&RPPLVVLRQH�(XURSHD�
*OL� LQWHUYHQWL� GHOOD�SUHVHQWH�PLVXUD�GRYUDQQR� LQ� RJQL� FDVR� ULVSHWWDUH� OD� WXWHOD�GHOOªDPELHQWH� H� LQ
SDUWLFRODUH� JDUDQWLUH� OªLQWHJULWj� GHL� VLWL� GHOOD� UHWH�1DWXUD� ����� �'LUHWWLYD� �������&((� ¥� 8FFHOOL
VHOYDWLFL�¥�H�'LUHWWLYD�������&((�¥�+DELWDW��

*OL� LQWHUYHQWL� GHOOD�SUHVHQWH�PLVXUD�GRYUDQQR� LQ� RJQL� FDVR� ULVSHWWDUH� OD� WXWHOD�GHOOªDPELHQWH� H� LQ
SDUWLFRODUH� JDUDQWLUH� OªLQWHJULWj� GHL� VLWL� GHOOD� UHWH�1DWXUD� ����� �'LUHWWLYD� �������&((� ¥� 8FFHOOL
VHOYDWLFL�¥�H�'LUHWWLYD�������&((�¥�+DELWDW��

D��2ELHWWLYL�VSHFLILFL�

• PLJOLRUDUH�GD�XQ�SXQWR�GL�YLVWD�TXDQWLWDWLYR�H�TXDOLWDWLYR�OH�SURGX]LRQL�OHJQRVH�

• UHFXSHUDUH�HOHPHQWL�WUDGL]LRQDOL�GHO�SDHVDJJLR�UXUDOH�

• IDYRULUH�OD�GLYHUVLILFD]LRQH�GHL�UHGGLWL�H�GHOOH�DWWLYLWj�D]LHQGDOL�

• DXPHQWDUH�OD�SURWH]LRQH�ILVLFD�GHO�WHUULWRULR�GD�IHQRPHQL�HURVLYL�H�GL�GLVVHVWR�LGUDXOLFR�
 

 E��2ELHWWLYL�RSHUDWLYL�

• UHDOL]]DUH�LPSLDQWL�GL�DUERULFROWXUD�GD�OHJQR�

• UHDOL]]DUH�LPSLDQWL�GHVWLQDWL�D�ERVFR�

F�  &ROOHJDPHQWL�FRQ�OH�DOWUH�PLVXUH�
OD�PLVXUD�q�FROOHJDWD��VLQHUJLFD�H�FRPSOHPHQWDUH�FRQ�OH�D]LRQL�GHOOD�PLVXUD�,��$OWUH�PLVXUH�IRUHVWDOL�
HG� LQ� SDUWLFRODUH� FRQ� OH� D]LRQL� �� �� ,PSLDQWL� FRQ� VSHFLH� IRUHVWDOL� VX� WHUUHQL� QRQ� DJULFROL�� H� �� �
0LJOLRUDPHQWR� HFRQRPLFR�� HFRORJLFR� H� VRFLDOH� GHOOH� IRUHVWH�
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'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

$L� VHQVL� GHOOªDUW�� ��� GHO� 5HJ�� �&(�� Q�� ��������� OD�PLVXUD� LQWHUHVVD� VXSHUILFL� DJULFROH� � � FROWLYDWH
FRQWLQXDPHQWH�DOPHQR�QHJOL�XOWLPL�GXH� DQQL�SUHFHGHQWL� OD� SUHVHQWD]LRQH�GHOOD�GRPDQGD� �� VHPSUH
FRPSUHQGHQGR�OªDQQR�LQ�FRUVR�� �����
7DOL�FROWLYD]LRQL�ULHQWUDQR�WUD�TXHOOH�LQGLFDWH�DOOH�OHWWHUH�'��(��)�H�*�GHOO
DOOHJDWR���DO�5HJRODPHQWR
�&((��Q���������H�GHILQLWH�QHOO
DOOHJDWR�DOOD�'HFLVLRQH�Q���������&((�GHOOD�&RPPLVVLRQH��

• VHPLQDWLYL�FROWLYDWL�D�FHUHDOL��OHJXPL��SDWDWH��EDUEDELHWROH��SLDQWH�IRUDJJHUH��LQGXVWULDOL�H
RUWLFROH��HWF��

• VHPLQDWLYL� WHPSRUDQHDPHQWH� D� ULSRVR� �WHUUHQL� QXGL� R� ODYRUDWL� FKH� HQWULQR
QHOO
DYYLFHQGDPHQWR���

• RUWL�IDPLOLDUL�

• SUDWL�SHUPDQHQWL�H�SDVFROL�

• FROWLYD]LRQL�OHJQRVH�DJUDULH��IUXWWHWL��YLJQHWL��YLYDL��HWF���

6XOOH� VXSHUILFL� DJULFROH� FRVu� GHILQLWH� LO� ULFKLHGHQWH� SRWUj� RSWDUH� WUD� LPSLDQWL� DG� LQGLUL]]R
DUERULFROWXUD�GD�OHJQR�RSSXUH�DG�LQGLUL]]R�ERVFR�

$��QHO� FDVR�GHOOªLQGLUL]]R� DUERULFROWXUD�GD� OHJQR�� OD� ILQDOLWj� q� OD� UHDOL]]D]LRQH�GL�XQD� FROWLYD]LRQH
WHPSRUDQHD��FRQ�OD�SRVVLELOLWj�GL�WRUQDUH�DOOD�FROWXUD�DJULFROD�GRSR�LO�WDJOLR�GL�XWLOL]]D]LRQH��GL�DOEHUL
GL� VSHFLH� IRUHVWDOL�� GD� JHVWLUH� FRQ� WHFQLFKH� GHULYDWH� LQ� SDUWH� GDOOªDJULFROWXUD� HG� LQ� SDUWH� GDOOD
VHOYLFROWXUD�� H� ILQDOLWj� SURGXWWLYD� �SHU� OR� SL�� GL� OHJQDPH� GL� SUHJLR��� 3RWUDQQR� HVVHUH� DPPHVVL� D
ILQDQ]LDPHQWR�
� LPSLDQWL�D�FLFOR�PHGLR�OXQJR��FRQ�ODWLIRJOLH�R�FRQLIHUH��SHU�OD�SURGX]LRQH�GL�OHJQDPH�GL�SUHJLR�

GL�GXUDWD�PLQLPD�SDUL�D����DQQL��
� LPSLDQWL� FRQ� ODWLIRJOLH� D� FLFOR� EUHYH� �LQIHULRUH� DL� ��� DQQL��� SHU� OD� SURGX]LRQH� GL� OHJQDPH� GL

SUHJLR�
� LPSLDQWL�FRQ�ODWLIRJOLH�D�FLFOR�EUHYH��LQIHULRUH�DL����DQQL���SHU�OD�SURGX]LRQH�GL�ELRPDVVD�
� LPSLDQWL�D�FLFOR�PHGLR�OXQJR�GL�FDVWDQLFROWXUD�GD�IUXWWR�R�GL�WDUWXILFROWXUD��GL�GXUDWD�PLQLPD

SDUL�D����DQQL��
� LPSLDQWL� OLQHDUL�� FLRq� VLHSL� R� ILODUL�� FRQ� ODWLIRJOLH�� D� ILQDOLWj� PXOWLSOD� GL� GXUDWD� YDULDELOH� LQ

IXQ]LRQH�GHOOªLQGLUL]]R�SURGXWWLYR��

%��QHO�FDVR�GHOOªLQGLUL]]R�ERVFR��OD�ILQDOLWj�q�OD�FUHD]LRQH�GL�XQ�SRSRODPHQWR�IRUHVWDOH�QDWXUDOLIRUPH
�SHU� FRPSRVL]LRQH�� VWUXWWXUD� H� GHQVLWj��� SROLIXQ]LRQDOH� H� SHUPDQHQWH� �FLRq� QRQ� SL�� SDVVLELOH� GL
WUDVIRUPD]LRQH�GªXVR�GHO�VXROR���GD�JHVWLUH�H�SRUUH�LQ�ULQQRYD]LRQH�FRQ�OH�WHFQLFKH�GHOOD�VHOYLFROWXUD
QDWXUDOLVWLFD�
� /D� SLRSSLFROWXUD� FRQ� FORQL� UHVLVWHQWL� DOOH� SULQFLSDOL� ILWRSDWLH� �H� TXLQGL� QRQ� ELVRJQRVL� GL

WUDWWDPHQWL�LQ�FKLRPD��H�FLFOL�SURGXWWLYL�GL�OXQJKH]]D�SDUL�DG�DOPHQR����DQQL��FRPH�SUHYHGH�LO
5HJ����������DUW�����FRPPD����ULHQWUD�QHOOªDUERULFROWXUD�GD�OHJQR�FRQ�VSHFLH�GL�SUHJLR�D�FLFOR
PHGLR�OXQJR��FKH�IUXLVFH�GHL�SUHPL�SHU�OD�PDQXWHQ]LRQH��H�GHL�SUHPL�SHU��OH�SHUGLWH�GL�UHGGLWR
SHU�LO�SHULRGR�GL�LPSHJQR�H�SHU�XQ�PDVVLPR�GL����DQQL��

*OL� LPSLDQWL� FRQ� VSHFLH� IRUHVWDOL� VXL� WHUUHQL� DJULFROL� VDUDQQR� ILQDQ]LDELOL� SXUFKp� OD� WLSRORJLD
GªLQWHUYHQWR�� OH� VSHFLH� H� OH� SURYHQLHQ]H� SUHVFHOWH� VLDQR� FRPSDWLELOL� GDO� SXQWR� GL� YLVWD� HFRQRPLFR�
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SDHVDJJLVWLFR��HG�DPELHQWDOH���LQWHQGHQGR�VLD�JOL�DVSHWWL�VWD]LRQDOL�FKH�TXHOOL�JHQHWLFL���FRPH�SUHYLVWR
DO�FRPPD���GHOOª�DUW�����GHO�5HJ��&(��������� �� ,Q�SDUWLFRODUH�SHU�JOL� LPSLDQWL� DG� LQGLUL]]R�%RVFR
GRYUDQQR�HVVHUH�XWLOL]]DWH�VSHFLH�DXWRFWRQH��VLD�DUERUHH�FKH�DUEXVWLYH��

F��%HQHILFLDUL�
,O�VRVWHJQR�DJOL�LQYHVWLPHQWL�YLHQH�FRQFHVVR�VXOOD�EDVH�GHOOD�VHJXHQWH�WDEHOOD�

62**(77,�%(1(),&,$5, &$6,�',�(6&/86,21(

&RQWULEXWR� DOOH� VSHVH
GL�LPSLDQWR

3HUVRQH� ILVLFKH� R� JLXULGLFKH� GL� GLULWWR
SULYDWR

$XWRULWD
� SXEEOLFKH� FRPSHWHQWL� GHOOR
VWDWR�PHPEUR

DJULFROWRUL� FKH� EHQHILFLDQR� GHO
VRVWHJQR�DO�SUHSHQVLRQDPHQWR

LPSLDQWR�GL�DEHWL�QDWDOL]L

SUHPLR� DQQXR� SHU� L
FRVWL� GL
PDQXWHQ]LRQH

3HUVRQH� ILVLFKH� R� JLXULGLFKH� GL� GLULWWR
SULYDWR� � FKH� UHDOL]]DQR� LPSLDQWL� FRQ
VSHFLH� IRUHVWDOL� D� FLFOR�PHGLR�OXQJR� �QRQ
LQIHULRUH��D����DQQL�

HQWL�SXEEOLFL

LPSLDQWL� D� FLFOR� EUHYH� �LQIHULRUH
D����DQQL��UHDOL]]DWL�FRQ�VSHFLH�D
UDSLGR� DFFUHVFLPHQWR� R� SHU� OD
SURGX]LRQH�GL�ELRPDVVD

SUHPLR� DQQXR� GL
FRPSHQVD]LRQH� GHOOH
SHUGLWH�GL�UHGGLWR

,PSUHQGLWRUL� DJULFROL� R� JUXSSL� GL
LPSUHQGLWRUL�DJULFROL�FKH�KDQQR�FROWLYDWR
OH� WHUUH� SULPD� GHOOªHVHFX]LRQH
GHOOªLPSLDQWR� H� FKH� LPSLHJDQR� VSHFLH
FROWLYDWH� D� FLFOR� PHGLR�OXQJR� �QRQ
LQIHULRUH��D����DQQL�

$OWUH� SHUVRQH� � ILVLFKH� R� JLXULGLFKH� GL
GLULWWR� SULYDWR� � FKH� � UHDOL]]DQR� LPSLDQWL
FRQ� VSHFLH� IRUHVWDOL� VX� WHUUHQL� DJULFROL
LPSLHJDQGR� � VSHFLH� FROWLYDWH� D� FLFOR
PHGLR�OXQJR��QRQ�LQIHULRUH��D����DQQL�

HQWL�SXEEOLFL

LPSLDQWL� D� FLFOR� EUHYH� �LQIHULRUH
D����DQQL��UHDOL]]DWL�FRQ�VSHFLH�D
UDSLGR� DFFUHVFLPHQWR� R� SHU� OD
SURGX]LRQH�GL�ELRPDVVD

G��&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL
$L�ILQL�GHOOD�FRUUHVSRQVLRQH�GHO�SUHPLR�SHU�OH�SHUGLWH�GL�UHGGLWR��DL�VHQVL�GHOOªDUW�����GHO�UHJ���&(��Q�
��������YLHQH�GHILQLWR�DJULFROWRUH�LO�VRJJHWWR�FKH�GHGLFD�DOPHQR�LO�����GHO�SURSULR�WHPSR�ODYRUDWLYR
DOOH�DWWLYLWj�DJULFROH�H�ULFDYD�DOPHQR�LO�����GHO�SURSULR�UHGGLWR�WRWDOH�GDOOªDWWLYLWj�DJULFROD�

����'XUDWD�GHOOD�PLVXUD������������

����$JHYROD]LRQL�SUHYLVWH�

D�  7LSRORJLD�GL�DLXWR�

• FRQWULEXWR�LQ�FRQWR�FDSLWDOH�SHU�OªLPSLDQWR�
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• SUHPLR�DQQXDOH�SHU�HWWDUR�LQWHUHVVDWR�GDOOªLPSLDQWR��GHVWLQDWR�D�FRSULUH�SHU�XQ�SHULRGR�GL�FLQTXH
DQQL�L�FRVWL�GL�PDQXWHQ]LRQH�

• SUHPLR�DQQXDOH�SHU�HWWDUR�LQWHUHVVDWR��GHVWLQDWR�D�FRSULUH�SHU�XQ�SHULRGR�PDVVLPR��GL�YHQWL�DQQL
OH�SHUGLWH�GL�UHGGLWR�SURYRFDWH�GDOOªLPSLDQWR�

 

 

 E��0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL
/ªLPSRUWR� GHO� FRQWULEXWR� SHU� OªLPSLDQWR� GHOOH� VXSHUILFL� DJULFROH� YLHQH� FRPPLVXUDWR� DL� FRVWL
HIIHWWLYDPHQWH�VRVWHQXWL�H�JLXVWLILFDWL�GDO�EHQHILFLDULR��VWLPDWL�LQ�EDVH�D�SUH]]DULR�DQDOLWLFR�UHJLRQDOH�
FKH� ULSRUWD� L� FRVWL� PHGL� GHOOH� VLQJROH� ODYRUD]LRQL� ULOHYDWL� D� OLYHOOR� UHJLRQDOH� �� DJJLRUQDELOH
DQQXDOPHQWH�� H� QRQ� SXz� HFFHGHUH� LO� PDVVLPDOH� GL� ����� (XUR�KD� � ULIHULWR� DOOD� VXSHUILFLH
HIIHWWLYDPHQWH�LQWHUHVVDWD�GDOOªLPSLDQWR��
 

,O� SUHPLR� SHU� OD� PDQXWHQ]LRQH� GHJOL� LPSLDQWL� YLHQH� FRQFHVVR� DL� SULYDWL�� DJULFROWRUL� H� QRQ�� FKH
UHDOL]]DQR�LPSLDQWL�FRQ�VSHFLH�D�FLFOR�PHGLR�OXQJR�, FRPPLVXUDWR�DL�FRVWL�HIIHWWLYDPHQWH�VRVWHQXWL�H
JLXVWLILFDWL�GDO�EHQHILFLDULR��VWLPDWL�LQ�EDVH�D�SUH]]DULR�DQDOLWLFR�UHJLRQDOH���FKH�ULSRUWD�L�FRVWL�PHGL
GHOOH�VLQJROH�ODYRUD]LRQL�ULOHYDWL�D�OLYHOOR�UHJLRQDOH��DJJLRUQDELOH�DQQXDOPHQWH���QHL�VHJXHQWL�LPSRUWL
��LQ�FRQVLGHUD]LRQH�GHO�IDWWR�FKH�L�FRVWL�HIIHWWLYDPHQWH�FDOFRODWL�H�VRVWHQXWL�ULVXOWDQR�GL�QRUPD��FRPH
YHULILFDWR�LQ�VHGH�GL�DSSOLFD]LRQH�GHO�5HJ��&(���������LQ�3LHPRQWH��VXSHULRUL � ������(XUR�KD�DQQR
SHU�L�SULPL���DQQL������(XUR�KD�DQQR�SHU�LO�����LO����HG�LO����DQQR�
 

 ,O�SUHPLR�SHU�OH�SHUGLWH�GL�UHGGLWR�,�FDOFRODWR�LQ�EDVH�DL�GDWL�GL�UHGGLWR�QHWWR�GHVXQWL�GDOOD�UHWH
5,&$� GHOOª� ,1($ �� � YLHQH� FRQFHVVR� DL� VRJJHWWL� SULYDWL� FKH� UHDOL]]DQR� LPSLDQWL� FRQ� VSHFLH
FROWLYDWH�D�FLFOR�PHGLR�OXQJR��SHU�XQD�GXUDWD�PDVVLPD�GL����DQQL��FRQ�OH�VHJXHQWL�PRGDOLWj�
 ���DJOL� LPSUHQGLWRUL�DJULFROL�FKH�ULFDYDQR�DOPHQR� LO�����GHO�UHGGLWR�FRPSOHVVLYR�GD�DWWLYLWj
DJULFROH��FKH�GHGLFDQR�DOPHQR�LO �����GHO�ORUR�WHPSR�GL�ODYRUR�DOOªDWWLYLWj�DJULFROD��H�FKH�KDQQR
FROWLYDWR� LO� WHUUHQR� QHOOªDQQR� SUHFHGHQWH� D� TXHOOR� GHOOD� GRPDQGD�� QHL� VHJXHQWL� LPSRUWL
PDVVLPL�
 

 7,32 ', &2/785$

35(&('(17(

 ,0325720$66,02 '(/

35(0,2

 ),1$/,7  ,03,$172

 6HPLQDWLYL  ����(XUR�KD�DQQR  $UERULFROWXUD�GD�OHJQR
 %RVFR

 6HPLQDWLYL  ������(XUR��KD�DQQR  &DVWDQLFROWXUD
 7DUWXILFROWXUD

 &ROWXUH�VSHFLDOL]]DWH  ����(XUR��KD�DQQR  $UERULFROWXUD�GD�OHJQR
 %RVFR

 &ROWXUH�VSHFLDOL]]DWH  ������(XUR��KD�DQQR  &DVWDQLFROWXUD
 7DUWXILFROWXUD

 3UDWL�H�SDVFROL  ����(XUR��KD�DQQR
 

 $UERULFROWXUD�GD�OHJQR
 %RVFR

 3UDWL�H�SDVFROL  ����(XUR��KD�DQQR
 

 &DVWDQLFROWXUD
 7DUWXILFROWXUD

 LQWHQGHQGR�SHU�

• VHPLQDWLYL�OH�VXS��DJULFROH�FROWLYDWH�D�FHUHDOL��ROHDJLQRVH�H�FROWXUH�LQGXVWULDOL�LQ�SLHQR�FDPSR�

• FROWXUH�VSHFLDOL]]DWH��YLWLFROWXUD��IUXWWLFROWXUD��RUWLFROWXUD��IORULFROWXUD��YLYDLVWLFD�

• SUDWL�H�SDVFROL��SUDWL�SHUPDQHQWL��SDVFROL��SUDWR�SDVFROL�
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���DOOH�DOWUH�SHUVRQH�ILVLFKH�R�JLXULGLFKH�GL�GLULWWR�SULYDWR��LQGLSHQGHQWHPHQWH�GDOOD�FROWXUD�HIIHWWXDWD
LQ�SUHFHGHQ]D�H�GDOOD�ILQDOLWj�GHOOªLPSLDQWR�
LPSRUWR�PDVVLPR�GHO�SUHPLR�����(XUR�KD�DQQR�

F�  ,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH
/D�VSHVD�FRPSOHVVLYD�GL�SDUWH�SXEEOLFD�q�YDULDELOH�WUD�Oª���HG�LO������
3HU�TXDQWR�ULJXDUGD�LO�FRQWULEXWR�SHU�OªLPSLDQWR��JOL�LPSLDQWL�DG�LQGLUL]]R�ERVFR�H�TXHOOL�UHDOL]]DWL
GD� (QWL� SXEEOLFL� SRVVDQR� EHQHILFLDUH� GL� XQD� SHUFHQWXDOH� GL� FRQWULEXWR� GHO� ����� GHOOD� VSHVD
DPPHVVD��PHQWUH� SHU� JOL� LPSLDQWL� GL� DUERULFROWXUD� GD� OHJQR� UHDOL]]DWL� GD� SULYDWL� YLHQH� ILVVDWR� XQ
WDVVR�GL�FRQWULEXWR�PDVVLPR�GHOOª����GHOOD�VSHVD�DPPHVVD��
3HU�JOL� LPSLDQWL�HIIHWWXDWL�GDJOL�(QWL�SXEEOLFL�YLHQH�ULFRQRVFLXWD��QHL� OLPLWL�GHO�PDVVLPDOH�GL�����
(XUR�KD�� XQD� PDJJLRUD]LRQH� GHO� ���� GHOOD� VSHVD� VRVWHQXWD� SHU� OD� UHDOL]]D]LRQH� GHOOªLPSLDQWR� D
FRSHUWXUD� GHL� FRVWL� FKH� GRYUDQQR� HVVHUH� VRVWHQXWL� SULPD� GHO� FROODXGR� ILQDOH� �� HIIHWWXDWR� GRSR� XQD
VWDJLRQH� YHJHWDWLYD� �� � SHU� OH� VXFFHVVLYH� RSHUD]LRQL� GL� ULVDUFLPHQWR� GHOOH� IDOODQ]H� �� �4XHVWH� XOWLPH
LQIDWWL� SRVVRQR� LQFLGHUH� QRUPDOPHQWH� DQFKH� ILQR� DO� ���� GHO� WRWDOH� GHOOH� SLDQWH�� H� SRVVRQR� HVVHUH
FDXVD�HVVHQ]LDOH�GHO�PDQFDWR�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�

G��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR�
,O� WDVVR� PDVVLPR� GL� FRILQDQ]LDPHQWR� FRPXQLWDULR� VXO� FRVWR� WRWDOH� q� SDUL� DO� � ���� GHO� FRQWULEXWR
SXEEOLFR�

����'HVFUL]LRQH�FRQWUDWWL�LQ�FRUVR�GDOOD�SUHFHGHQWH�SURJUDPPD]LRQH
&RQ�OªDSSOLFD]LRQH�GHO�5HJ��&((���������LQ�3LHPRQWH�VL�q�UHDOL]]DWR�RG�DYYLDWR�TXDQWR�VHJXH�
D�  QHJOL� DQQL� ����������� LQ� DWWXD]LRQH� GHOOH� &DPSDJQH� ����� H� ������ VRQR� VWDWL� UHDOL]]DWL� H

FROODXGDWL�FLUFD�������KD�GL�LPSLDQWL�FRQ�VSHFLH�IRUHVWDOL�VX�WHUUHQL�DJULFROL��GHL�TXDOL�FLUFD������
KD�ODWLIRJOLH�GL�SUHJLR�D�FLFOR�PHGLR�OXQJR��������KD�FORQL�GL�SLRSSR������KD�SHU�SLDQWDJLRQL�FRQ
GHVWLQD]LRQH�ERVFR�

E�  SHU�OD�&DPSDJQD�������VRQR�VWDWL�DXWRUL]]DWL�QHOOªDXWXQQR�������OªDSSURYD]LRQH�GHO�3URJUDPPD
UHJLRQDOH���������GD�SDUWH�GHOOD�&RPPLVVLRQH�(XURSHD� q� SHUYHQXWD� DG� LQL]LR� HVWDWH� ª���� ����
SURJHWWL�GªLPSLDQWR�ULIHULWL�D������KD�GL�VXSHUILFLH��GD�UHDOL]]DUH�HQWUR�OªLQYHUQR�����������

F�  3HU� OD� FDPSDJQD� ����� VRQR� VWDWL� LQROWUH� DSSURYDWL� ��� SURJHWWL� GL� PLJOLRUDPHQWR� GL� ERVFKL
HVLVWHQWL� HG� DGHJXDPHQWR�UHDOL]]D]LRQH� GL� YLDELOLWj� IRUHVWDOH�� ULIHULWL� D� LQWHUYHQWL� VX� ���� KD� GL
VXSHUILFLH�IRUHVWDOH�H����NP�GL�YLDELOLWj��OD�FXL�UHDOL]]D]LRQH�DYYHUUj�HQWUR�OªLQYHUQR�����������

,Q�FRQVLGHUD]LRQH�GL�TXDQWR�VRSUD�HVSRVWR�� L�FRQWUDWWL� LQ�FRUVR�GHULYDQWL�GDOOªDSSOLFD]LRQH�GHO�5HJ�
&((���������LQ�3LHPRQWH�SRVVRQR�HVVHUH�FRPSXWDWL� LQ�FLUFD����0HXUR�SHU� L�SURJHWWL�GL� LPSLDQWR
UHODWLYL�DOOH�FDPSDJQH������������H�������SHU�LO�SHULRGR�����������
,� FRQWUDWWL� LQ� FRUVR� UHODWLYL� DL� SURJHWWL� GL� PLJOLRUDPHQWR� GHL� ERVFKL� HVLVWHQWL� HG
DGHJXDPHQWR�UHDOL]]D]LRQH� YLDELOLWj� IRUHVWDOH� GHO� 5HJ�� &((� �������� SRVVRQR� HVVHUH� FRPSXWDWL� LQ
FLUFD������0HXUR���HVVL�YHQJRQR�ULFRQGRWWL�HG�LQTXDGUDWL���LQ�TXDQWR�SHUWLQHQWL���QHOOD�D]LRQH���GHOOD
0LVXUD�,��
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&RQWUDWWL�LQ�&RUVR���,QWHUYHQWL�GL�LPERVFKLPHQWR

$112 4XRWD
&RPXQLWDULD

4XRWD
1D]LRQDOH

7RWDOH

���� ���� ���� ����

���� ���� ���� �����

���� ���� ���� ����

���� ���� ���� ����

���� ���� ���� ����

���� ���� ���� ����

���� ���� ���� ����

727$/( ����� ����� �����

��LPSRUWL�LQ�0LOLRQL�GL�(XUR��

&RQWUDWWL�LQ�&RUVR���,QWHUYHQWL�GL�0LJOLRUDPHQWR�H�9LDELOLWj�)RUHVWDOH���0LVXUD�,������

$112 4XRWD
&RPXQLWDULD

4XRWD
1D]LRQDOH

7RWDOH

���� ����� ����� ����

���� ���� ���� ����

���� � � �

���� � � �

���� � � �

���� � � �

���� � � �

727$/( ����� ����� ����

��LPSRUWL�LQ�0LOLRQL�GL�(XUR��
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����3URFHGXUH

D�  /ªXIILFLR�UHVSRQVDELOH�q��5HJLRQH�3LHPRQWH� ��'LUH]LRQH�(FRQRPLD�0RQWDQD�H�)RUHVWH� �� �6HWWRUH
3ROLWLFKH�)RUHVWDOL�

E�  0RGDOLWj�GL�DWWXD]LRQH
/ªDWWXD]LRQH�GHOOD�PLVXUD�DYYHUUj�D�EDQGR�

����,QGLFDWRUL�ILVLFL

D�  GL�UHDOL]]D]LRQH�

• VXSHUILFLH� LQWHUHVVDWD��GLIIHUHQ]LDWD�SHU� WLSRORJLD�GªLPSLDQWR����DUERULFROWXUD�GD� OHJQR�������KD�
���ERVFR������KD�

• QXPHUR�WRWDOH�GL�EHQHILFLDUL�FRLQYROWL������

E�  GL�ULVXOWDWR�

• VXSHUILFLH�LQWHUHVVDWD�GD�LPSLDQWL�GL�DUERULFROWXUD�FRQ�ODWLIRJOLH�SHU�OD�SURGX]LRQH�GL�OHJQDPH�GL
SUHJLR��GLIIHUHQ]LDWD�WUD�����SLDQWDJLRQL�D�FLFOR�EUHYH������KD�H����SLDQWDJLRQL�D�FLFOR�OXQJR������
KD��ULVSHWWR�DOOªRELHWWLYR�VSHFLILFR�§PLJOLRUDPHQWR�GHOOH�SURGX]LRQL�OHJQRVH¨��

• VXSHUILFLH�FRPSOHVVLYD�GL�ERVFKL��DUERUHWL�GD�OHJQR�D�FLFOR�PHGLR�OXQJR��HG�LPSLDQWL�OLQHDUL��VLHSL
H� ILODUL�� UHDOL]]DWL� LQ� SLDQXUD�� ���� KD� �ULVSHWWR� DOOªRELHWWLYR� VSHFLILFR� §UHFXSHUR� GL� HOHPHQWL
WUDGL]LRQDOL�GHO�SDHVDJJLR�UXUDOH¨��

• QXPHUR� GL� LPSUHQGLWRUL� DJULFROL� LQWHUHVVDWL� GDOOªDUERULFROWXUD� GD� OHJQR�� GLIIHUHQ]LDWL� WUD�� ��
EHQHILFLDUL� FRQ� LPSLDQWL� D� EUHYH� FLFOR�� ����� H� ��� EHQHILFLDUL� FRQ� LPSLDQWL� D� FLFOR�PHGLR�OXQJR� H
IDVFLD� DOWD� GHO� SUHPLR� SHU� OH� SHUGLWH� GL� UHGGLWR�� ���� �ULVSHWWR� DOOªRELHWWLYR� VSHFLILFR
§GLYHUVLILFD]LRQH�GHL�UHGGLWL�H�GHOOH�DWWLYLWj�D]LHQGDOL¨��

• VXSHUILFLH�GHJOL� LPSLDQWL�UHDOL]]DWL� LQ�FROOLQD� H�PRQWDJQD��GLIIHUHQ]LDWL� WUD�DUERULFROWXUD�D� FLFOR
PHGLR�OXQJR�� ���� KD�� HG� LPSLDQWL� GHVWLQDWL� D� ERVFR�� ��� KD� �ULVSHWWR� DOOªRELHWWLYR� VSHFLILFR
§DXPHQWDUH�OD�SURWH]LRQH�ILVLFD�GHO�WHUULWRULR¨��
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$VVH�SULRULWDULR��,,�§6RVWHJQR�DO�PLJOLRUDPHQWR�GHOOªDPELHQWH�UXUDOH¨

0LVXUD��,

7LWROR��$/75(�0,685(�)25(67$/,

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR
9,,,��$UWLFROL����H���

&RVWR�WRWDOH�GHOOD�PLVXUD��������0(852

&RVWR�SXEEOLFR�GHOOD�PLVXUD���������0(852

&RVWR�LPSXWDELOH�DO�)(2*$��������0(852

$]LRQL

/D�0LVXUD�SUHYHGH�OH�VHJXHQWL�D]LRQL��OD�FXL�DWWXD]LRQH�VDUj�DYYLDWD�VHSDUDWDPHQWH�H�VHFRQGR�OD
VHJXHQWH�VFDOD�GL�SULRULWj��VWDQWH�OªLQVXIILFLHQWH�GRWD]LRQH�ILQDQ]LDULD�GHOOD�0LVXUD�ULVSHWWR�DL
ELVRJQL�HG�DOOH�SRWHQ]LDOLWj�HYLGHQ]LDWH�QHOOD�SDUWH�JHQHUDOH

⇒ SULRULWj�HOHYDWD� D]LRQL��������H����

⇒ SULRULWj�LQWHUPHGLD� D]LRQL����H����

⇒ SULRULWj�EDVVD� D]LRQL���H����

�� ,PSLDQWL�FRQ�VSHFLH�IRUHVWDOL�VX�WHUUHQL�QRQ�DJULFROL��DUW������,�FRPPD�����WUDWWLQR��
�� 0LJOLRUDPHQWR�HFRQRPLFR��HFRORJLFR�H�VRFLDOH�GHOOH�IRUHVWH��DUW������,�FRPPD����WUDWWLQR��
�� 0LJOLRUDPHQWR�H�UD]LRQDOL]]D]LRQH�GHOOD�UDFFROWD��WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL

SURGRWWL�GHOOD�VHOYLFROWXUD��DUW������,�FRPPD�����WUDWWLQR��
�� 3URPR]LRQH�GL�QXRYL�VERFFKL�SHU�OªXVR�H�OD�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�GHOOD�VHOYLFROWXUD

�DUW������,�FRPPD�����WUDWWLQR��
�� 2UJDQL]]D]LRQH�H�VYLOXSSR�GHOOªDVVRFLD]LRQLVPR�QHO�VHWWRUH�IRUHVWDOH��DUW������,�FRPPD����

WUDWWLQR��
�� 5LFRVWLWX]LRQH�GL�ERVFKL�GDQQHJJLDWL�H�SUHYHQ]LRQH��DUW������,�FRPPD�����WUDWWLQR��
�� 0DQWHQLPHQWR�H�PLJOLRUDPHQWR�GHOOD�VWDELOLWj�HFRORJLFD�GHOOH�IRUHVWH�H�PDQWHQLPHQWR�GL�IDVFH

WDJOLDIXRFR��DUW������
*OL�DVSHWWL�JHQHUDOL�GHOOD�0LVXUD�YHQJRQR�WUDWWDWL�DL�SXQWL�VXFFHVVLYL��ULPDQGDQGR�DOOH�VLQJROH
D]LRQL�OD�GHVFUL]LRQH�GHJOL�DVSHWWL�VSHFLILFL�

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D��2ELHWWLYL�VSHFLILFL
/D�PLVXUD�SHUVHJXH�JOL�RELHWWLYL�LQGLFDWL�QHO�GRFXPHQWR�&20������������GHI��§6WUDWHJLD�IRUHVWDOH
GHOOª8QLRQH� (XURSHD¨�� QRQFKp� TXHOOL� GHILQLWL� GDOOD� SURJUDPPD]LRQH� QD]LRQDOH� �3LDQR� )RUHVWDOH
1D]LRQDOH��������H�UHJLRQDOH���3LDQR�3LHPRQWH�)RUHVWH���������
*OL� LQWHUYHQWL� GHOOD�SUHVHQWH�PLVXUD�GRYUDQQR� LQ� RJQL� FDVR� ULVSHWWDUH� OD� WXWHOD�GHOOªDPELHQWH� H� LQ
SDUWLFRODUH� JDUDQWLUH� OªLQWHJULWj� GHL� VLWL� GHOOD� UHWH�1DWXUD� ����� �'LUHWWLYD� �������&((� ¥� 8FFHOOL
VHOYDWLFL�¥�H�'LUHWWLYD�������&((�¥�+DELWDW��
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/D�0LVXUD��QHO�VXR�LQVLHPH��FRQFRUUH�D�
� VYLOXSSDUH�DWWLYLWj�HFRQRPLFKH�HFRFRPSDWLELOL�
� VDOYDJXDUGDUH�JOL�KDELWDW�IRUHVWDOL�

/D�PLVXUD�q��DWWXDWD�FRHUHQWHPHQWH�FRQ�L�FRQWHQXWL�GHO�3LDQR�SHU�OD�GLIHVD�GHO�SDWULPRQLR�ERVFKLYR
GDJOL� LQFHQGL� GHOOD� 5HJLRQH� 3LHPRQWH� �� UHGDWWR� FRQIRUPHPHQWH� DO� 5HJ�� &((� �������� �UHYLVLRQH
����������FRPH�DSSURYDWR�GDOOD�&RPPLVVLRQH�(XURSHD�

E��&ROOHJDPHQWL�FRQ�OH�DOWUH�PLVXUH
/D�PLVXUD�q�FROOHJDWD�FRQ�OD�PLVXUD�+��,PERVFKLPHQWR�GHOOH�VXSHUILFL�DJULFROH���FRQ�OD�PLVXUD�7��
7XWHOD� GHOOªDPELHQWH� LQ� UHOD]LRQH� DOOªDJULFROWXUD�� DOOD� VLOYLFROWXUD�� DOOD� FRQVHUYD]LRQH� GHOOH� ULVRUVH
QDWXUDOL�� QRQFKp� DO� EHQHVVHUH� GHJOL� DQLPDOL� HG� LQ� SDUWLFRODUH� DOOªD]LRQH ��
§� 6WXGL� FRQQHVVL� DOOD� WXWHOD� GHOOªDPELHQWH� LQ� UHOD]LRQH� DOOD� VHOYLFROWXUD� §�� HG� DOOD� PLVXUD� &� SHU
TXDQWR�ULJXDUGD�OD�)RUPD]LRQH�QHO�VHWWRUH�IRUHVWDOH�

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

D��%HQHILFLDUL

• 3URSULHWDUL�SULYDWL��&RPXQL�SURSULHWDUL�H�ORUR�DVVRFLD]LRQL��D]LRQL�������������������H����

• 2SHUDWRUL� IRUHVWDOL�� LPSUHVH� GL� SULPD� H� VHFRQGD� WUDVIRUPD]LRQH�� XWLOL]]DWRUL� GL� OHJQR �
HVFOXVLYDPHQWH�GHULYDWR�GD�ERVFKL�SULYDWL�R�FRPXQDOL��D]LRQL������������H����

• $OWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�FKH�DJLVFRQR�HVFOXVLYDPHQWH�D�YDQWDJJLR�GL�ERVFKL�GL�SURSULHWj
SULYDWD�R�GL�ERVFKL�FRPXQDOL��D]LRQL�����������H����

• )RUPH�DVVRFLDWLYH��RUL]]RQWDOL�R�YHUWLFDOL��GHJOL� RSHUDWRUL�GHOOD� ILOLHUD� IRUHVWDOH�� D� OLYHOOR� ORFDOH�R
UHJLRQDOH��D]LRQL�������������������H����

• 5HJLRQH��SHU�TXDQWR�DPPHVVR�GDO�5HJ�����������$UW�����FRPPD���H�$UW�������D]LRQL����H����

E��/RFDOL]]D]LRQH
/ªDSSOLFD]LRQH�GHOOD�PLVXUD�ULJXDUGD�WXWWR�LO�WHUULWRULR�UHJLRQDOH��FRVu�FRPH�HVSOLFLWDWR�QHOOH�VLQJROH
D]LRQL� VX� VXSHUILFL� GL� SURSULHWj� GL� SULYDWL� R� FRPXQL� R� ORUR� DVVRFLD]LRQL� �IDWWD� VDOYD� OªD]LRQH� ��� LQ
FRHUHQ]D�FRQ�LO�SXQWR���GHOOªDUW�����GHO�5HJ���&(����������H�FRQ�OªDUW�����GHO�5HJ���&(����������H
VXFFHVVLYD�UHWWLILFD�

F� &RQGL]LRQL�GL�DPPLVVLELOLWj
6DUDQQR�FRQVHQWLWL�XQLFDPHQWH�LQWHUYHQWL�DGDWWL�DOOH�FRQGL]LRQL�ORFDOL�H�FRPSDWLELOL�FRQ�OªDPELHQWH
LQ�EDVH� D� VWXGL� ILWRJHRJUDILFL� �&DUWD�)RUHVWDOH� UHJLRQDOH� �� ,� WLSL� IRUHVWDOL� GHO�3LHPRQWH��� SHGRORJLFL
�FDUWD� GHOOD� FDSDFLWj� GªXVR� GHL� VXROL� GHO� 3LHPRQWH��� FOLPDWRORJLFL� H� VSHFLILFL� GRFXPHQWL� GL
DSSURIRQGLPHQWR� GHJOL� DVSHWWL� IRUHVWDOL� �3LDQL� )RUHVWDOL� 7HUULWRULDOL� �� 3LDQL� )RUHVWDOL� $]LHQGDOL� �
,QGLYLGXD]LRQH� H� FDUDWWHUL]]D]LRQH� GHL� SRSRODPHQWL� GD� VHPH� GHO� 3LHPRQWH�� HIIHWWXDWL� R� DSSURYDWL
GDOOD�5HJLRQH�3LHPRQWH�

���'XUDWD�GHOOD�0LVXUD
$QQL�������������

���'HVFUL]LRQH�FRQWUDWWL�LQ�FRUVR�GDOOD�SUHFHGHQWH�SURJUDPPD]LRQH
1HOOªDPELWR� GHO� 5HJ�� &((� �������� �� &DPSDJQD� ����� VRQR� VWDWL� DSSURYDWL�� QHOOªDXWXQQR� �����
SURJHWWL� UHODWLYL� D� ���� KD� GL� PLJOLRUDPHQWL� IRUHVWDOL� H� ��� NP� GL� DGHJXDPHQWR� R� FRVWUX]LRQH� GL
YLDELOLWj�IRUHVWDOH��3RLFKp�OD�0LVXUD�+�QRQ�SUHYHGH�WDOL�WLSRORJLH�GªLQWHUYHQWR�QRQ�ULVXOWD�SRVVLELOH
SURYYHGHUH�DO�SDJDPHQWR�GHL�FRQWUDWWL�LQ�FRUVR�VX�WDOH�0LVXUD��3HUWDQWR�L�FRQWUDWWL�LQ�FRUVR�UHODWLYL
DL�PLJOLRUDPHQWL� IRUHVWDOL� HG� DOOD� YLDELOLWj� IRUHVWDOH� VRQR� FROORFDWL� QHOOD�0LVXUD� ,� FKH� SUHYHGH� WDOL
D]LRQL�
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�5LVXOWDQR�LPSHJQL�FRPSOHVVLYL�SHU������PLOLRQL�GL�/LUH��SDUL�D������0HXUR��GHL�TXDOL�
� �����PLOLRQL�GL�/LUH�SDUL�D������0HXUR�SHU�JOL�LQWHUYHQWL�VHOYLFROWXUDOL��D]LRQH���D��
� �����PLOLRQL�GL�/LUH�SDUL�D������0HXUR�SHU�VWUDGH��D]LRQH���G��

&RQWUDWWL�LQ�&RUVR���,QWHUYHQWL�GL�0LJOLRUDPHQWR�H�9LDELOLWj�)RUHVWDOH

$112 4XRWD
&RPXQLWDULD

4XRWD
1D]LRQDOH

7RWDOH

���� ����� ����� ����

���� ���� ���� ����

���� � � �

���� � � �

���� � � �

���� � � �

���� � � �

727$/( ����� ����� ����

��LPSRUWL�LQ�0LOLRQL�GL�(XUR��

���3URFHGXUH

D��8IILFLR�UHVSRQVDELOH
5HJLRQH� 3LHPRQWH� ��$VVHVVRUDWR� (FRQRPLD�0RQWDQD� H� )RUHVWH� ��'LUH]LRQH� (FRQRPLD�0RQWDQD� H
)RUHVWH���6HWWRUH�3ROLWLFKH�)RUHVWDOL�

E��0RGDOLWj�GL�DWWXD]LRQH
/H�D]LRQL�����������F����E�H����VRQR�DWWXDWH�FRQ�SURFHGXUD�D�EDQGR�
/H�D]LRQL��D���E�H���VRQR�DWWXDWH�FRQ�SURFHGXUD�D�UHJLD�UHJLRQDOH�

F��3DJDPHQWL
,�SDJDPHQWL�YHUUDQQR�HIIHWWXDWL��ULVSHWWDQGR�L�PDVVLPDOL�SUHYLVWL��VXOOD�EDVH�GHOOH�VSHVH�DPPLVVLELOL
HIIHWWLYDPHQWH�VRVWHQXWH�GDL�EHQHILFLDUL�FRPSURYDWH�GD�IDWWXUH�TXLHWDQ]DWH�
(VFOXVLYDPHQWH� SHU� JOL� LQWHUYHQWL� UHODWLYL� DOOªD]LRQH� �� H� SHU� TXHOOL� UHODWLYL� DOOH� WLSRORJLH� D�� H� E�
GHOOªD]LRQH� �� q� DPPHVVR� LO� SDJDPHQWR� GHO� FRQWULEXWR� VXOOD� EDVH� GHOOH� VSHVH� DPPLVVLELOL
HIIHWWLYDPHQWH� VRVWHQXWH� GDL� EHQHILFLDUL�� FDOFRODWH� LQ� EDVH� D� SUH]]DUL� DQDOLWLFL� UHJLRQDOL�� DOOD
FRQWUDWWXDOLVWLFD� GL� FDWHJRULD� H� DOOH� IDWWXUH� �R� DOWUD� LGRQHD� GRFXPHQWD]LRQH� ILVFDOH�� UHODWLYH� DJOL
DFTXLVWL�GHL�PDWHULDOL�

���,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH

&RQVLGHUDWD�OD�GLYHUVLWj�GHOOH�D]LRQL�FKH�FRPSRQJRQR�OD�PLVXUD��OD�GHVFUL]LRQH�GHJOL�LQGLFDWRUL�ILVLFL
GL�UHDOL]]D]LRQH�YLHQH�ULPDQGDWD�DOOD�SDUWH�UHODWLYD�DOOH�VLQJROH�D]LRQL�
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$=,21(�,�
,PSLDQWL�FRQ�VSHFLH�IRUHVWDOL�VX�WHUUHQL�QRQ�DJULFROL

2ELHWWLYL�VSHFLILFL �

◊ )DYRULUH� OD� ULQDWXUDOL]]D]LRQH� GHO� WHUULWRULR� HG� DXPHQWDUH� LO� JUDGR� GL� ELRGLYHUVLWj� YHJHWDOH� HG
DQLPDOH�

◊ 5HFXSHUDUH�HOHPHQWL�WUDGL]LRQDOL�GHO�SDHVDJJLR�UXUDOH�

◊ $FFHOHUDUH�OªHYROX]LRQH�QDWXUDOH�GHL�WHUUHQL�DJULFROL�DEEDQGRQDWL�YHUVR�LO�ERVFR�
◊ $XPHQWDUH�OD�SURWH]LRQH�ILVLFD�GHO�WHUULWRULR�GD�IHQRPHQL�HURVLYL�H�GL�GLVVHVWR�LGUDXOLFR�

2ELHWWLYL�RSHUDWLYL �

◊ 5HDOL]]DUH� LPSLDQWL� D� SUHYDOHQWH� ILQDOLWj� QDWXUDOLVWLFD�� SDHVDJJLVWLFD� H� GL� GLIHVD� GHO� VXROR� QHOOH
DUHH� PDJJLRUPHQWH� DQWURSL]]DWH� R� D� ULVFKLR� GL� GLVVHVWR� �DQFKH� SHU� OªDEEDQGRQR� GHOOH� DWWLYLWj
DJULFROH��

7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL �

/ªD]LRQH�LQWHUHVVD�VXSHUILFL�GLYHUVH�GD�TXHOOH�DJULFROH�HG�RJJHWWR�GHOOD�0LVXUD�+�
6DUDQQR� ILQDQ]LDWL� HVFOXVLYDPHQWH� LQYHVWLPHQWL� PDWHULDOL� SHU� OD� UHDOL]]D]LRQH� GL� LPSLDQWL� DG
LQGLUL]]R� ERVFR� DWWL� D� FUHDUH� SRSRODPHQWL� IRUHVWDOL� QDWXUDOLIRUPL� �SHU� FRPSRVL]LRQH�� VWUXWWXUD� H
GHQVLWj��� SROLIXQ]LRQDOL� H� SHUPDQHQWL� �FLRq� QRQ� SL�� SDVVLELOL� GL� WUDVIRUPD]LRQH� GªXVR� GHO� VXROR� VH
QRQ�D�VHJXLWR�GL�VSHFLILFD�DXWRUL]]D]LRQH���GD�JHVWLUH�H�SRUUH� LQ�ULQQRYD]LRQH�FRQ� OH� WHFQLFKH�GHOOD
VHOYLFROWXUD�QDWXUDOLVWLFD�
1RQ� SRVVRQR� HVVHUH� DPPHVVL� LQYHVWLPHQWL� LPPDWHULDOL� DG� HFFH]LRQH� GHOOH� VSHVH� JHQHUDOL� �LQFOXVD
OªDVVLVWHQ]D� WHFQLFD�� HIIHWWXDWD� GD� WHFQLFL� OLEHUL� SURIHVVLRQLVWL�� QHFHVVDULD� DOOD� FRUUHWWD� HVHFX]LRQH
GHOOªLPSLDQWR��HIIHWWLYDPHQWH�VRVWHQXWH��GLUHWWDPHQWH�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHJOL�LQYHVWLPHQWL
H�QHOOD�PLVXUD�PDVVLPD�GHO�������

%HQHILFLDUL

• 3URSULHWDUL�SULYDWL��&RPXQL�SURSULHWDUL�H�ORUR�DVVRFLD]LRQL�

• )RUPH�DVVRFLDWLYH��RUL]]RQWDOL�R�YHUWLFDOL��GHJOL� RSHUDWRUL�GHOOD� ILOLHUD� IRUHVWDOH�� D� OLYHOOR� ORFDOH�R
UHJLRQDOH�

&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL �

◊ 3RWUDQQR�HVVHUH�XWLOL]]DWH�HVFOXVLYDPHQWH�VSHFLH�DXWRFWRQH��VLD�DUERUHH�FKH�DUEXVWLYH�DGDWWH�DOOH
FRQGL]LRQL�ORFDOL�H�FRPSDWLELOL�FRQ�OªDPELHQWH�

◊ JOL�LPSLDQWL�GRYUDQQR�HVVHUH���GL�QRUPD���PLVWL�

◊ OD� GHQVLWj� GL� LPSLDQWR� QRQ� SRWUj� HVVHUH� LQIHULRUH�� LQ� OLQHD� GL�PDVVLPD�� DOOH� ����� SLDQWLQH� SHU
HWWDUR�

7LSRORJLD�GL�DLXWR

&RQWULEXWR�LQ�FRQWR�FDSLWDOH
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0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL

/ªLPSRUWR� GHO� FRQWULEXWR� SHU� OªLPSLDQWR� YLHQH� FRPPLVXUDWR� DL� FRVWL� � HIIHWWLYDPHQWH� VRVWHQXWL� GDO
EHQHILFLDULR�SHU�OH�RSHUD]LRQL�LQGLVSHQVDELOL�D�FUHDUH�OH�FRQGL]LRQL�PLQLPDOL�SHU�OD�UHDOL]]D]LRQH�H�OD
ULXVFLWD� GHOOªLPSLDQWR� �� WUD� L� TXDOL� DG� HVHPSLR� GHFHVSXJOLDPHQWR� �� VSLHWUDPHQWR� �� ULPRGHOODPHQWR
GHOOD�VXSHUILFLH���LQWHUYHQWL�DJURQRPLFL�JHQHUDOPHQWH�QRQ�QHFHVVDUL�SHU�OªLPERVFKLPHQWR�GHL�WHUUHQL
DJULFROL��
7DOL�FRVWL�GRYUDQQR�HVVHUH�JLXVWLILFDWL��H�VDUDQQR�VWLPDWL�LQ�EDVH�D�SUH]]DULR�DQDOLWLFR�UHJLRQDOH���FKH
ULSRUWD�L�FRVWL�PHGL�GHOOH�VLQJROH�ODYRUD]LRQL�ULOHYDWL�D�OLYHOOR�UHJLRQDOH���DJJLRUQDELOH�DQQXDOPHQWH�
,O� FRQWULEXWR� QRQ� SXz� HFFHGHUH� LO� PDVVLPDOH� GL� ������� (XUR�KD� GL� VXSHUILFLH� HIIHWWLYDPHQWH
LPERVFKLWD��

,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH

&RQWULEXWR�GHOOª����VXOOH�VSHVH�DPPLVVLELOL�SHU�L�EHQHILFLDUL�SULYDWL�H�SHU�L�EHQHILFLDUL�SXEEOLFL��/D
TXRWD�FRPXQLWDULD��)(2*$��VXO�FRQWULEXWR�SXEEOLFR�q�GHO�������

/D� SUHVHQWH� D]LRQH� q� FRQVLGHUDWD� QRQ� SULRULWDULD� ULVSHWWR� DG� DOWUH� GHOOD� VWHVVD� PLVXUD� �� H� VDUj
DWWLYDWD� XQLFDPHQWH� VH� VL� UHQGHUDQQR� GLVSRQLELOL� XOWHULRUL� H� VXIILFLHQWL� ULVRUVH� HFRQRPLFKH� �
SHUWDQWR�QRQ�YHQJRQR�TXDQWLILFDWL�LQGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR�

D� GL�UHDOL]]D]LRQH�
VXSHUILFLH�LQWHUHVVDWD�

• QXPHUR�GL�EHQHILFLDUL�FRLQYROWL� ��
 

D� GL�ULVXOWDWR�
• VXSHUILFLH� LQWHUHVVDWD� GD� QXRYL� ERVFKL� LQ� SLDQXUD� �ULVSHWWR� DJOL� RELHWWLYL� VSHFLILFL� �� H� ��

ULQDWXUDOL]]D]LRQH�H�PLJOLRUDPHQWR�SDHVDJJLR��

• VXSHUILFLH�LQWHUHVVDWD�GD�QXRYL�ERVFKL�LQ�PRQWDJQD�H�FROOLQD��ULVSHWWR�DJOL�RELHWWLYL�VSHFLILFL���H���
DFFHOHUD]LRQH�GLQDPLFKH�QDWXUDOL�H�SURWH]LRQH�WHUULWRULR��
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$=,21(�,�
0LJOLRUDPHQWR�HFRQRPLFR��HFRORJLFR�H�VRFLDOH�GHOOH�IRUHVWH

2ELHWWLYL�VSHFLILFL
DXPHQWDUH� OD� IXQ]LRQDOLWj� GHOOH� VXSHUILFL� IRUHVWDOL� GDO� SXQWR� GL� YLVWD� HFRORJLFR�� VRFLDOH� H� GHOOH
SRWHQ]LDOLWj�SURGXWWLYH�

2ELHWWLYL�RSHUDWLYL

◊ ,QFHQWLYDUH�JOL�LQWHUYHQWL�GL�VHOYLFROWXUD�QDWXUDOLVWLFD�D�ILQDOLWj�PXOWLSOD�

◊ 0LJOLRUDUH�L�FDVWDJQHWL�GD�IUXWWR�

◊ )DYRULUH� JOL� LQWHUYHQWL� SHU� OD� IUXL]LRQH� VRVWHQLELOH� GHOOªDPELHQWH� IRUHVWDOH� D� ILQL� WXULVWLFL�
ULFUHDWLYL��FXOWXUDOL�

◊ 0LJOLRUDUH�OD�YLDELOLWj�IRUHVWDOH�

/RFDOL]]D]LRQH

/ªD]LRQH�VL�DSSOLFD�VXOOH�VXSHUILFL�GL�SURSULHWj�GL�SULYDWL�R�FRPXQL�R�ORUR�DVVRFLD]LRQL�LQ�FRHUHQ]D
FRQ� LO� SXQWR� �� GHOOªDUW�� ��� GHO� 5HJ�� �&(�� �������� H� FRQ� OªDUW�� ��� GHO� 5HJ�� �&(�� �������� H
VXFFHVVLYD�UHWWLILFD�

7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

D� ,QYHVWLPHQWL�SHU�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�GL�PLJOLRUDPHQWR�GHL�ERVFKL�VHFRQGR�L�FULWHUL�GHOOD
VHOYLFROWXUD� QDWXUDOLVWLFD�� PLUDQGR� DOOD� PXOWLIXQ]LRQDOLWj� �IXQ]LRQL� HFRQRPLFKH�� HFRORJLFKH� H
VRFLDOL��SXU�DPPHWWHQGR�OD�SUHYDOHQ]D�GHOOªXQD�R�GHOOªDOWUD�ILQDOLWj��VHFRQGR�OD�]RQL]]D]LRQH�HG
DWWUDYHUVR�JOL�LQGLUL]]L�SURSRVWL�GDOOD�SLDQLILFD]LRQH�IRUHVWDOH�

E� ,QYHVWLPHQWL�SHU�OD�UHDOL]]D]LRQH�GL�LQWHUYHQWL�GL�PLJOLRUDPHQWR�GHL�FDVWDJQHWL�GD�IUXWWR�
F� ,QYHVWLPHQWL�SHU� OD�UHDOL]]D]LRQH�GL� LQWHUYHQWL�GL�DGHJXDPHQWR�H�QXRYD�FRVWUX]LRQH�GL�VHQWLHUL

HG�DUHH�DWWUH]]DWH��H�UHODWLYH�LQIUDVWUXWWXUH�
G� ,QYHVWLPHQWL�SHU� OD� UHDOL]]D]LRQH�GL� LQWHUYHQWL�GL� DGHJXDPHQWR� H�PLJOLRUDPHQWR�GHOOD�YLDELOLWj

IRUHVWDOH�HVLVWHQWH�H�FUHD]LRQH�GL�QXRYD�YLDELOLWj�IRUHVWDOH�

%HQHILFLDUL

• 3URSULHWDUL�SULYDWL��&RPXQL�SURSULHWDUL�H�ORUR�DVVRFLD]LRQL�

• )RUPH�DVVRFLDWLYH��RUL]]RQWDOL�R�YHUWLFDOL��GHJOL�RSHUDWRUL�GHOOD�ILOLHUD�IRUHVWDOH��D�OLYHOOR�ORFDOH�R
UHJLRQDOH

7LSRORJLD�GL�DLXWR

&RQWULEXWL�LQ�FRQWR�FDSLWDOH

0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL

6RQR� DPPHVVH� OH� VSHVH� PDWHULDOL� VRVWHQXWH� SHU� OD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL�� FRPSUHVH� TXHOOH
JHQHUDOL� HIIHWWLYDPHQWH� VRVWHQXWH��GLUHWWDPHQWH� FRQQHVVH�DOOD� UHDOL]]D]LRQH�GHJOL� LQWHUYHQWL� H�QHOOD
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PLVXUD�PDVVLPD�GHO�����PD�DO�QHWWR�GL�HYHQWXDOL�SURYHQWL�GHULYDQWL�GDOOD�YHQGLWD�GHO�OHJQDPH��FRQ
L�VHJXHQWL�PDVVLPDOL��GHVXQWL�GD�SUH]]L�PHGL�UHJLRQDOL�

D� LQWHUYHQWL�VHOYLFROWXUDOL��������(XUR�HWWDUR�

E� LQWHUYHQWL�GL�PLJOLRUDPHQWR�GHL�FDVWDJQHWL�GD�IUXWWR��������(XUR�HWWDUR�

F�� � � VHQWLHUL� H� DUHH�DWWUH]]DWH�� OD� FRQJUXLWj�GHOOH� VSHVH� q�GHWHUPLQDWD� LQ� EDVH� DO� SUH]]DULR� DQDOLWLFR
UHJLRQDOH�

G� DGHJXDPHQWR�H�PLJOLRUDPHQWR�GHOOD�YLDELOLWj�IRUHVWDOH� �������(XUR�NP�

6RQR�HVFOXVH� OH�VSHVH�GL�PDQXWHQ]LRQH�UHODWLYH�D�WXWWL�JOL� LQWHUYHQWL�SUHYLVWL�QRQFKp�JOL� LQWHUYHQWL
VHOYLFROWXUDOL�D�PDFFKLDWLFR�SRVLWLYR�DQFKH�QRQ�FRVWLWXHQWL�XWLOL]]D]LRQH�ILQDOH�GHO�VRSUDVVXROR�

,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH �

3HU�JOL�LQWHUYHQWL�VHOYLFROWXUDOL�H�YLDELOLWj�IRUHVWDOH��D�FDXVD�GHO�IDWWR�FKH�VRQR�LQYHVWLPHQWL�GL�OXQJR
SHULRGR��PDVVLPR�����GHOOD�VSHVD�DPPLVVLELOH�
SHU�JOL�DOWUL�LQWHUYHQWL�PDVVLPR�����GHOOD�VSHVD�DPPLVVLELOH�

/D�TXRWD�FRPXQLWDULD��)(2*$��VXO�FRQWULEXWR�SXEEOLFR�q�GHO�������

,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH �

3HU� JOL� LQWHUYHQWL� GL� WLSR� VHOYLFROWXUDOH� H� SHU� LO� PLJOLRUDPHQWR� GHL� FDVWDJQHWL� GD� IUXWWR�� HWWDUL� GL
VXSHUILFLH�WUDWWDWD����������������KD�GL�VXSHUILFLH�IRUHVWDOH�H�FLUFD�����KD�GL�FDVWDJQHWL�GD�IUXWWR�

3HU�JOL�LQWHUYHQWL�GL�WLSR�LQIUDVWUXWWXUDOH��PHWUL�OLQHDUL�GL�VHQWLHUR�UHDOL]]DWL��FLUFD����������QXPHUR
GL�DUHH�DWWUH]]DWH��GD����D�����
3HU�OD�YLDELOLWj�IRUHVWDOH��NP�GL�LQWHUYHQWR�UHDOL]]DWL��WUD�����H������

,QGLFDWRUL�GL�ULVXOWDWR�
�� VXSHUILFLH� WRWDOH� FRLQYROWD�QHJOL� LQWHUYHQWL� GL�PLJOLRUDPHQWR� H� VHUYLWD�GD�QXRYH� LQIUDVWUXWWXUH� D
ILQH�WXULVWLFR�ULFUHDWLYR�������KD�
��VXSHUILFLH�IRUHVWDOH�VHUYLWD�GD�YLDELOLWj�UHDOL]]DWD�RG�DGHJXDWD�������KD�
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$=,21(�,�
0LJOLRUDPHQWR�H�UD]LRQDOL]]D]LRQH�GHOOD�UDFFROWD��WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH

GHL�SURGRWWL�GHOOD�VHOYLFROWXUD

2ELHWWLYL�VSHFLILFL

◊ $XPHQWDUH�OD�SURGXWWLYLWj�GHO�ODYRUR�LQ�ERVFR�

◊ 9DORUL]]DUH�L�SURGRWWL�GL��RULJLQH�IRUHVWDOH�

2ELHWWLYL�RSHUDWLYL �

◊ 0LJOLRUDUH�OªRUJDQL]]D]LRQH�GHO�ODYRUR�LQ�ERVFR�

◊ $JJLRUQDUH�LO�SDUFR�PDFFKLQH�GHOOD�LPSUHVH�IRUHVWDOL�

◊ ,QFHQWLYDUH�OD�YDORUL]]D]LRQH�GHL�SURGRWWL�GL�RULJLQH�IRUHVWDOH���HG�LQ�SDUWLFRODUH�LO�OHJQDPH�

7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL �

6RQR�SUHYLVWH�OH�VHJXHQWL�WLSRORJLH�GªLQWHUYHQWR�

D� LQYHVWLPHQWL� D� IDYRUH� GHOOH� IDVL� GL� UDFFROWD� �DEEDWWLPHQWR�� DOOHVWLPHQWR�� FRQFHQWUDPHQWR�
PRYLPHQWD]LRQH�� HVERVFR�� FDULFDPHQWR�� WUDVSRUWR��� VWRFFDJJLR� �LPPDJD]]LQDPHQWR�
VWDJLRQDWXUD�� PRYLPHQWD]LRQH� QHL� SLD]]DOL��� ODYRUD]LRQH� SUHOLPLQDUH� �WUDWWDPHQWR�
VFRUWHFFLDWXUD�� GHSH]]DWXUD�� HVFOXVH� OD� VHJDJLRQH� H� OH� SULPH� ODYRUD]LRQL� LQGXVWULDOL� DOWHUQDWLYH
DOOD� VHJDJLRQH�� FODVVLILFD]LRQH� H� FRPPHUFLDOL]]D]LRQH� GHL� SURGRWWL� IRUHVWDOL�� LYL� FRPSUHVH� OH
ELRPDVVH�GL�GLUHWWD�RULJLQH�IRUHVWDOH�GHVWLQDWH�DG�LPSLHJKL�HQHUJHWLFL�

%HQHILFLDUL

• 3URSULHWDUL�SULYDWL��&RPXQL�SURSULHWDUL�H�ORUR�DVVRFLD]LRQL�

• 2SHUDWRUL� IRUHVWDOL�� LPSUHVH� GL� SULPD� WUDVIRUPD]LRQH�� XWLOL]]DWRUL� GL� OHJQR� GHULYDWR
HVFOXVLYDPHQWH�GD�ERVFKL�SULYDWL�R�FRPXQDOL�

• $OWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�FKH�DJLVFRQR�D�YDQWDJJLR�HVFOXVLYDPHQWH�GL�ERVFKL�GL�SURSULHWj
SULYDWD�R�GL�ERVFKL�FRPXQDOL�

)RUPH� DVVRFLDWLYH�� RUL]]RQWDOL� R� YHUWLFDOL�� GHJOL� RSHUDWRUL� GHOOD� ILOLHUD� IRUHVWDOH�� D� OLYHOOR� ORFDOH� R
UHJLRQDOH

&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL �

6DUDQQR�DPPHVVH�DJOL�DLXWL�OH�D]LHQGH�FKH�GLPRVWULQR�GL�QRQ�YHUVDUH�LQ�VWDWL�R�VLWXD]LRQL�FKH�QH
SUHJLXGLFKLQR�OD�VWDELOLWj�HFRQRPLFR�ILQDQ]LDULD��
,�EHQHILFLDUL�VDUDQQR�FKLDPDWL�D�GLFKLDUDUH�FKH� OH� ORUR�DWWLYLWj�VL� VYROJRQR�QHOOªDPELWR�GL�ERVFKL�GL
SURSULHWj���GL�VRJJHWWL�SULYDWL��GL�FRPXQL�R�ORUR�DVVRFLD]LRQL�
�,�EHQHILFLDUL�VDUDQQR�VRWWRSRVWL�D�YLQFROR�GL�GHVWLQD]LRQH�GªXVR�GL�GXUDWD���DQQL�SHU�PDFFKLQH�HG
DWWUH]]DWXUH�H�GL����DQQL�SHU�JOL�LPPRELOL�

7LSRORJLD�GL�DLXWR
&RQWULEXWL�LQ�FRQWR�FDSLWDOH�
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6RQR�DPPLVVLELOL�WXWWH�OH�VSHVH�PDWHULDOL�QHFHVVDULH�DOOD�UHDOL]]D]LRQH�GHJOL� LQWHUYHQWL��FRPSUHVH� OH
VSHVH��JHQHUDOL��HIIHWWLYDPHQWH�VRVWHQXWH��GLUHWWDPHQWH�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�H
QHOOD�PLVXUD�PDVVLPD�GHO�����

0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL �
,O�PDVVLPDOH�YLHQH�VWDELOLWR�LQ���������(XUR�SHU�EHQHILFLDULR��

,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH �
♦ ILQR� DO� ���GHOOD� VSHVD� DPPLVVLELOH� FRQ� LO� OLPLWH� GHO� §GH� PLQLPLV¨� �� GHFLVLRQH� GHOOD

&RPPLVVLRQH����&������

♦ /D�TXRWD�FRPXQLWDULD��)(2*$��VXO�FRQWULEXWR�SXEEOLFR�q�GHO��������

,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH �

• ,QYHVWLPHQWL�PDWHULDOL�UHODWLYL�DOOD�UDFFROWD��VWRFFDJJLR��ODYRUD]LRQH�SUHOLPLQDUH��FODVVLILFD]LRQH�H
FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL��IRUHVWDOL��QXPHUR�GL�LPSUHVH�FRLQYROWH��WUD�����H�������QXPHUR
H�WLSR�GL�PDFFKLQH�H�DWWUH]]DWXUH�DFTXLVWDWH��WUD�����H�������VXSHUILFLH�H�YROXPL�GHOOH�VWUXWWXUH
UHDOL]]DWH��WUD��������H��������PT�H�WUD��������H��������PF��

,QGLFDWRUL�GL�ULVXOWDWR�
• SHUFHQWXDOH�GL�LPSUHVH�FRLQYROWH�GDJOL�LQYHVWLPHQWL�UHODWLYL�DOOD�UDFFROWD�GHO� OHJQDPH�ULVSHWWR�DO

QXPHUR�WRWDOH�GL�GRPDQGH�SHUYHQXWH������
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$=,21(�,�
3URPR]LRQH�GL�QXRYL�VERFFKL�SHU�OªXVR�H�OD�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�GHOOD

VHOYLFROWXUD

2ELHWWLYL�VSHFLILFL �

◊ 3URPXRYHUH�OªXWLOL]]R�GL�OHJQDPH�ORFDOH�

◊ ,QFHQWLYDUH�OªLPSLHJR�GL�QXRYL�SURGRWWL�IRUHVWDOL�

◊ 3URPXRYHUH�OD�GLIIXVLRQH�GL�VLVWHPL�H�SURGRWWL�QXRYL�R�LQQRYDWLYL�

2ELHWWLYL�RSHUDWLYL �

◊ $QDOL]]DUH� H� SURPXRYHUH� L� SRVVLELOL� XVL� DOWHUQDWLYL� GHOOD� PDWHULD� SULPD� OHJQR� HG� L� SRWHQ]LDOL
VERFFKL�RIIHUWL�GDO�PHUFDWR�

◊ ,QFHQWLYDUH�OD�UHDOL]]D]LRQH�H�LO�FRQVXPR�GL�SURGRWWL�IRUHVWDOL�QXRYL�R�LQQRYDWLYL�

7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL �

3HU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�VRSUD�GHILQLWL�VRQR�DPPHVVL�L�VHJXHQWL�WLSL�GªLQWHUYHQWR�

D� � ,QYHVWLPHQWL� PDWHULDOL� UHODWLYL� DOOªLQWURGX]LRQH� GL� PDFFKLQDUL� LQQRYDWLYL� �QRUPDOPHQWH� QRQ
UHSHULELOL� VXO� PHUFDWR�� DO� ILQH� GL� SURPXRYHUH� QXRYL� VERFFKL� GL� PHUFDWR� GHL� SURGRWWL� GHOOD
VHOYLFROWXUD

E� UHDOL]]D]LRQH� GL� LQGDJLQL� GL� PHUFDWR�� GL� PDUNHWLQJ� H� FDPSDJQH� GL� LQIRUPD]LRQH� SHU
OªLGHQWLILFD]LRQH�� OªXVR� H� OD� GLIIXVLRQH� GL� QXRYL� VERFFKL� GL� PHUFDWR� SHU� L� SURGRWWL� GHOOD
VHOYLFROWXUD��QHL�WHUPLQL�SUHYLVWL�GDOOª$UW������FRPPD����WHU]R�WUDWWLQR�GHO�5HJ���&(������������

F� ,QYHVWLPHQWL� SHU� OD� UHDOL]]D]LRQH� GL� LQL]LDWLYH� GL� HFRFHUWLILFD]LRQH� GL� SURGRWWL� IRUHVWDOL�� LQ
FRQIRUPLWj�DJOL�VWDQGDUGV�SL��XWLOL]]DWL�D�OLYHOOR�HXURSHR��HV��)6&��(0$6��,62��������3()&��
ILQDOL]]DWH�DOOR�VYLOXSSR�GHOOD�TXDOLWj�GHL�SURGRWWL�

&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL

,� EHQHILFLDUL� VDUDQQR� FKLDPDWL� D� GLFKLDUDUH� FKH� OH� DWWLYLWj� VL� VYROJRQR� D� EHQHILFLR� GL� ERVFKL� GL
SURSULHWj�GL�VRJJHWWL�SULYDWL��GL�FRPXQL�R�ORUR�DVVRFLD]LRQL�
6DUj�GDWD�SUHIHUHQ]D�DOOH�DWWLYLWj�VYROWH�LQ�PRGR�DVVRFLDWR��QHOOªDPELWR�GL�ILOLHUH�FKH�DVVLFXULQR
OD�FROORFD]LRQH�ILQDOH�GHO�SURGRWWR�

/D�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL�D�UHJLD�UHJLRQDOH�VDUj�DIILGDWD�FRQ�SURFHGXUH�FRQIRUPL�DOOH�QRUPH
FRPXQLWDULH� LQ� PDWHULD� GL� DSSDOWL� SXEEOLFL�� VH� FRPSDWLELOL�� R� FRPXQTXH� LQ� EDVH� D� FULWHUL� FKH
DVVLFXULQR�OªRVVHUYDQ]D�GHL�SULQFLSL�GL�WUDVSDUHQ]D�H�GL�QRQ�GLVFULPLQD]LRQH�

1RQ�VDUDQQR�LQ�RJQL�FDVR�ILQDQ]LDWH�DWWLYLWj�VYROWH�GDOOD�5HJLRQH�LQ�PRGR�RUGLQDULR�
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%HQHILFLDUL

• 3URSULHWDUL�SULYDWL��&RPXQL�SURSULHWDUL�H�ORUR�DVVRFLD]LRQL��WLSRORJLD�D��E��F��

• 2SHUDWRUL�IRUHVWDOL��LPSUHVH�GL�SULPD�H�VHFRQGD�WUDVIRUPD]LRQH��XWLOL]]DWRUL�GL�OHJQR�GHULYDWR�GD
ERVFKL�SULYDWL�R�FRPXQDOL��WLSRORJLD�D��

• $OWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�FKH�DJLVFRQR�D�YDQWDJJLR�GL�ERVFKL�GL�SURSULHWj�SULYDWD�R�GL
ERVFKL�FRPXQDOL��WLSRORJLD�D��

• )RUPH�DVVRFLDWLYH��RUL]]RQWDOL�R�YHUWLFDOL��GHJOL�RSHUDWRUL�GHOOD�ILOLHUD�IRUHVWDOH��D�OLYHOOR�ORFDOH�R
UHJLRQDOH��WLSRORJLD�D��E��F��

7LSRORJLD�GL�DLXWR �

&RQWULEXWL�LQ�FRQWR�FDSLWDOH�

6RQR�DPPLVVLELOL�OH�VHJXHQWL�WLSRORJLH�GL�VSHVH�

�� &RVWUX]LRQH�H�PLJOLRUDPHQWR�EHQL�LPPRELOL�

�� $FTXLVWL� R� DGHJXDPHQWL� GL� PDFFKLQH�� H� DWWUH]]DWXUH� GL� WLSR� LQQRYDWLYR� H� GL� LPSLDQWL� SHU� OD
YDORUL]]D]LRQH� GHL� SURGRWWL� IRUHVWDOL� VHFRQGDUL� QRQ� UHSHULELOL� DWWUDYHUVR� L� QRUPDOL� FDQDOL
FRPPHUFLDOL�

�� &RQVXOHQ]H�RUJDQL]]DWLYH�UHODWLYDPHQWH�DL�SURFHVVL�SURGXWWLYL�LQQRYDWLYL�

�� 5LFHUFKH� GL� PHUFDWR�� FRQVXOHQ]H� H� VHUYL]L� DQDORJKL� FRPSUHVL� VWXGL� WHFQLFL� GL� IDWWLELOLWj� H
SURJHWWD]LRQH�GHO�SURGRWWR�

�� 6SHVH�SHU�FDPSDJQH�GL�VWDPSD��SXEEOLFLWj�GHL�SURGRWWL��SDUWHFLSD]LRQH�D�ILHUH�H�PDQLIHVWD]LRQL�

�� 6SHVH� GL� HFRFHUWLILFD]LRQH�� FRPSUHQGHQWL� L� FRVWL� UHODWLYL� DOOªLQWURGX]LRQH� GHOOH� QRUPH� GL� TXDOLWj
�FRPSUHVD�OD�IRUPD]LRQH�GHO�SHUVRQDOH��H�DO�ULFRUVR�DJOL�HQWL�GL�FHUWLILFD]LRQH�ULFRQRVFLXWL�

�� 6SHVH�JHQHUDOL��HIIHWWLYDPHQWH�VRVWHQXWH��GLUHWWDPHQWH�FRQQHVVH�DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL
H�QHOOD�PLVXUD�PDVVLPD�GHO�����

0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL �

,�PDVVLPDOL�YHQJRQR�VWDELOLWL�FRPH�VHJXH�

♦ 7HWWR�PDVVLPR�SHU�EHQHILFLDULR�SDUL�D���������(XUR��FRPXQTXH�QHO�ULVSHWWR�GHJOL�2ULHQWDPHQWL
&RPXQL�SHU�JOL�DLXWL�GL�VWDWR�QHO�VHWWRUH�DJULFROR�TXDQGR�DSSOLFDELOL�������&�������*�8��&(�Q�
&���GHO������������¥�3XQWR������

,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH �

♦ 3HU�JOL�LQWHUYHQWL�D�UHJLD�UHJLRQDOH�ULIHULWL�DOOH�WLSRORJLH�D���E��LQWHQVLWj�PDVVLPD�GHOOª�����

♦ 3HU�JOL�LQWHUYHQWL�D�EDQGR�ULIHULWL�DOOH�WLSRORJLD�F��LQWHQVLWj�PDVVLPD�GHOOª�����QHO�ULVSHWWR�GHJOL
2ULHQWDPHQWL�&RPXQL�SHU�JOL�DLXWL�GL�VWDWR�QHO�VHWWRUH�DJULFROR�TXDQGR�DSSOLFDELOL�������&������
*�8��&(�Q��&���GHO������������¥�3XQWR��������

♦ 3HU�JOL� LQWHUYHQWL�ULIHULWL�DOOH� WLSRORJLH�D��H�F�� OªLQWHQVLWj�PDVVLPD�GHO�FRILQDQ]LDPHQWR�D� IDYRUH
GHOOH� LPSUHVH� QRQ� SRWUj� FRPXQTXH� VXSHUDUH� LO� OLPLWH� GHO� §GH� PLQLPLV¨� �� GHFLVLRQH� GHOOD
&RPPLVVLRQH����&������

/D�TXRWD�FRPXQLWDULD��)(2*$��VXO�FRQWULEXWR�SXEEOLFR�q�GHO�������
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0RGDOLWj�GL�DWWXD]LRQH �

$�UHJLD�SHU�OH�WLSRORJLH�GL�LQWHUYHQWR�GL�FXL�DOOH�OHWWHUH�D���E���D�EDQGR�SHU�OD��WLSRORJLD�F��

,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH �

��QXPHUR�GL�LQGDJLQL�H�FDPSDJQH�UHDOL]]DWH��WLSRORJLD�E���WUD���H����
��QXPHUR�GL�SURGRWWL�QXRYL�R�LQQRYDWLYL�UHDOL]]DWL��WLSRORJLD�D����WUD����H����
��QXPHUR�GL�LQL]LDWLYH�GL�HFRFHUWLILFD]LRQH���WLSRORJLD�F������WUD���H����

,QGLFDWRUL�GL�ULVXOWDWR�
• QXPHUR�GL�VRJJHWWL�FRLQYROWL�H�R�FRQWDWWDWL��FLUFD��������WUDPLWH�LQGDJLQL�H�FDPSDJQH�

• TXDQWLWj� GL� PDWHULD� SULPD� LQWHUHVVDWD� �FLUFD� ���� PF� H� ������ KD��� FRPH� SURGRWWL� QXRYL� RG
LQQRYDWLYL�

• TXDQWLWj� GL� SURGRWWR� � WUDWWDWR� �WUD� ������ H� ������ PF��
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$=,21(�,�
2UJDQL]]D]LRQH�H�VYLOXSSR�GHOOªDVVRFLD]LRQLVPR�QHO�VHWWRUH�IRUHVWDOH

2ELHWWLYL�VSHFLILFL �

◊ 4XDOLILFDUH�H�UDSSUHVHQWDUH�L�VRJJHWWL�SURIHVVLRQDOL�GHO�VHWWRUH�IRUHVWDOH�

2ELHWWLYL�RSHUDWLYL �

◊ &RQVHQWLUH�OªDFFHVVR�DOOªDVVLVWHQ]D�WHFQLFR�VSHFLDOLVWLFD�DL�VRJJHWWL�FRLQYROWL�QHOOH�ILOLHUH�IRUHVWDOL�
◊ $XPHQWDUH�OD�UDSSUHVHQWDWLYLWj�GHOOH�FDWHJRULH�GL�RSHUDWRUL�IRUHVWDOL�

7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL �

/ªDWWXD]LRQH�GHOOªD]LRQH�SUHYHGH�OH�VHJXHQWL�LQL]LDWLYH�

D� RUJDQL]]D]LRQH�H�FRVWLWX]LRQH�GL�DVVRFLD]LRQL�GL�SURSULHWDUL�IRUHVWDOL��GL�DVVRFLD]LRQL�GL�RSHUDWRUL
H�GL�DVVRFLD]LRQL�GL�ILOLHUD�DWWUDYHUVR�LO�VRVWHJQR�DOOH�VHJXHQWL�WLSRORJLH�GL�VSHVH��LQ�ULIHULPHQWR�
SHU�TXDQWR�DSSOLFDELOH�DO� VHWWRUH� IRUHVWDOH�� DO�SXQWR����GHJOL�2ULHQWDPHQWL�&RPXQLWDUL� SHU�JOL
DLXWL�GL�6WDWR�QHO�6HWWRUH�DJULFROR��������&��������

◊ VWXGL��FRQVXOHQ]H�H�VHUYL]L�SHU�OªRUJDQL]]D]LRQH�H�OD�FRVWLWX]LRQH�

◊ �DIILWWL��DFTXLVWL��DQFKH�LQIRUPDWLFL��

◊ DVVLVWHQ]D�GL�WLSR�OHJDOH��ILVFDOH��DPPLQLVWUDWLYR�

◊ VSHVH�DPPLQLVWUDWLYH�H�GL�HVHUFL]LR�

◊ FRVWL�GHO�SHUVRQDOH�

%HQHILFLDUL

• 3URSULHWDUL�SULYDWL��&RPXQL�SURSULHWDUL�H�ORUR�DVVRFLD]LRQL�

• 2SHUDWRUL�IRUHVWDOL��LPSUHVH�GL�SULPD�WUDVIRUPD]LRQH��XWLOL]]DWRUL�GL�OHJQR�GHULYDWR�GD�ERVFKL
SULYDWL�R�FRPXQDOL�

• $OWUL�VRJJHWWL�SXEEOLFL�R�SULYDWL�FKH�DJLVFRQR�D�YDQWDJJLR�GL�ERVFKL�GL�SURSULHWj�SULYDWD�R�GL
ERVFKL�FRPXQDOL�

• )RUPH�DVVRFLDWLYH��RUL]]RQWDOL�R�YHUWLFDOL��GHJOL�RSHUDWRUL�GHOOD�ILOLHUD�IRUHVWDOH��D�OLYHOOR�ORFDOH�R
UHJLRQDOH�

&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL �

/H�$VVRFLD]LRQL�GRYUDQQR�GRWDUVL�GL�XQR�6WDWXWR�GD�FXL�ULVXOWLQR��OD�SURSULD�DWWLYLWj�LQ�FDPSR�VLOYR�
SDVWRUDOH��XQ�RUGLQDPHQWR�D�EDVH�GHPRFUDWLFD��OD�VWUXWWXUD�RUJDQL]]DWLYD��OD�ORUR�UDSSUHVHQWDWLYLWj�H
LO�PDQWHQLPHQWR�GHL�UHTXLVLWL�VWDELOLWL�D�OLYHOOR�5HJLRQDOH�

/D� VHOH]LRQH� DYYHUUj� VXOOD� EDVH� GHOOD� UDSSUHVHQWDWLYLWj� GHOOH�$VVRFLD]LRQL�� VHFRQGR� FULWHUL� VWDELOLWL
GDOOD�5HJLRQH�
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7LSRORJLD�GL�DLXWR �

&RQWULEXWL� LQ�FRQWR�FDSLWDOH�SHU�XQ�PDVVLPR�GL� FLQTXH�DQQL�GDO�PRPHQWR�GHOOD� FRVWLWX]LRQH�GHOOH
DVVRFLD]LRQL�

,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH �

/ªLPSRUWR�GHL�FRQWULEXWL�FRQFHVVL QRQ�SXz�VXSHUDUH�QHO�SULPR�DQQR�LO������GHL�FRVWL�VRVWHQXWL�HG�q
ULGRWWR�GHO������SHU�FLDVFXQ�DQQR�GL�HVHUFL]LR�LQ�PRGR�FKH�DO����DQQR�VLD�OLPLWDWR�DO�����GHL�FRVWL
HIIHWWLYL�GL�TXHOOªDQQR�

/D�TXRWD�FRPXQLWDULD��)(2*$��VXO�FRQWULEXWR�SXEEOLFR�q�GHO�������

0RGDOLWj�GL�DWWXD]LRQH�
D�EDQGR

,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH �
LO�QXPHUR�GL�DVVRFLD]LRQL�FUHDWH�R�DGHJXDWH��WUD���H�����

,QGLFDWRUL�GL�ULVXOWDWR�
LO�QXPHUR�GL�VRJJHWWL�DVVRFLDWL��WUD�����H��������
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$=,21(�,�
5LFRVWLWX]LRQH�GL�ERVFKL�GDQQHJJLDWL�H�SUHYHQ]LRQH

2ELHWWLYL�VSHFLILFL �

◊ 5LFRVWLWX]LRQH�GHO�SRWHQ]LDOH�VLOYLFROR�GDQQHJJLDWR��QHO�FRUVR�GL�DWWXD]LRQH�GHO�3LDQR�GL�6YLOXSSR
5XUDOH��GD�GLVDVWUL�QDWXUDOL��FRPSUHVL�JOL�LQFHQGL�

◊ 3UHYHQLUH�L�GDQQL�FRQVHJXHQWL�DO�YHULILFDUVL�GL�GLVDVWUL�QDWXUDOL�

2ELHWWLYL�RSHUDWLYL �

◊ 3URWHJJHUH�L�VRSUDVVXROL�IRUHVWDOL�GDOOR�VFLYRODPHQWR�DVVHVWDPHQWR�GHO�PDQWR�QHYRVR�

◊ 3UHYHQLUH�JOL�LQFHQGL�ERVFKLYL�
◊ 3UHYHQLUH�LO�ULVFKLR�LGURJHRORJLFR

/RFDOL]]D]LRQH

/ªD]LRQH�VL�DSSOLFD�VX�WXWWR�LO�WHUULWRULR�UHJLRQDOH��VHQ]D�OLPLWD]LRQL�

7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL �

3HU�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�VRSUD�GHILQLWL�VRQR�DPPHVVL�

QHOOªDPELWR�GHOOD�SUHYHQ]LRQH�
D� LQYHVWLPHQWL� PDWHULDOL� SHU� OD� SURWH]LRQH� GHL� ERVFKL� GDL� GDQQL� GD� QHYH� �VFLYRODPHQWR� H

DVVHVWDPHQWR��VX�SHQGLFL��

E� UHDOL]]D]LRQH�GL�SXQWL�DFTXD�H�SLD]]ROH�GL�DWWHUUDJJLR�SHU�HOLFRWWHUL�

F� LQWHUYHQWL� H� RSHUH� GL� FRQVROLGDPHQWR� GL� DUHH� ERVFDWH� LQWHUHVVDWH� GD� GLVVHVWL� GL� OLPLWDWD
HQWLWj�FRQ�WHFQLFKH�GL�LQJHJQHULD�QDWXUDOLVWLFD�

QHOOªDPELWR�GHO�ULSULVWLQR

D� LQWHUYHQWL� GL� ORWWD� ILWRSDWRORJLFD� QHL� ERVFKL� DWWDFFDWL�� HVFOXVLYDPHQWH� LQ� PRGR� JUDYH� H
VWUDRUGLQDULR��GD�SDUDVVLWL�

E� LQWHUYHQWL� GL� ULSULVWLQR� GHL� VRSUDVVXROL� IRUHVWDOL� GDQQHJJLDWL�� HVFOXVLYDPHQWH� LQ� PRGR
JUDYH�H�VWUDRUGLQDULR��GD�DJHQWL�ELRWLFL�R�DELRWLFL��FRPSUHVL�JOL�LQFHQGL�H�L�GLVVHVWL�

%HQHILFLDUL

• 3URSULHWDUL�SULYDWL��&RPXQL�SURSULHWDUL�H�ORUR�DVVRFLD]LRQL�

• 2SHUDWRUL� IRUHVWDOL�� LPSUHVH� GL� SULPD� WUDVIRUPD]LRQH�� XWLOL]]DWRUL� GL� OHJQR� GHULYDWR
HVFOXVLYDPHQWH�GD�ERVFKL�SULYDWL�R�FRPXQDOL�

• )RUPH�DVVRFLDWLYH��RUL]]RQWDOL�R�YHUWLFDOL��GHJOL� RSHUDWRUL�GHOOD� ILOLHUD� IRUHVWDOH�� D� OLYHOOR� ORFDOH�R
UHJLRQDOH�

• 5HJLRQH��SHU�TXDQWR�DPPHVVR�GDO�5HJ����������
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&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL �

$L�VHQVL�GHOOªDUW���������FRPPD�GHO�5HJ��&(������������JOL�LQWHUYHQWL�SUHYLVWL�GDOOD�SUHVHQWH�D]LRQH
VDUDQQR�UHDOL]]DWL�VX�LQL]LDWLYD�UHJLRQDOH�DQFKH�VX�WHUUHQL�GHO�GHPDQLR�VWDWDOH�R�UHJLRQDOH�

6RQR�DPPLVVLELOL�OH�VSHVH�PDWHULDOL�QHFHVVDULH�DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL���H�OH�VSHVH�JHQHUDOL�
HIIHWWLYDPHQWH� VRVWHQXWH�� GLUHWWDPHQWH� FRQQHVVH� DOOD� UHDOL]]D]LRQH� GHJOL� LQWHUYHQWL� H� QHOOD�PLVXUD
PDVVLPD�GHO�����

7LSRORJLD�GL�DLXWR �

&RQWULEXWL�LQ�FRQWR�FDSLWDOH�

,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH �

,Q� FRQVLGHUD]LRQH� GHOOªLQWHUHVVH� HVFOXVLYDPHQWH� VRFLDOH� HG� HFRORJLFR� GHOOH� LQL]LDWLYH�� OªLQWHQVLWj
GHOOªDLXWR� SXEEOLFR� FRUULVSRQGHUj� DO� ����� GHOOH� VSHVH� DPPLVVLELOL� VXOOD� EDVH� GL� VSHFLILFL� SURJHWWL
UHJLRQDOL�

/D�TXRWD�FRPXQLWDULD��)(2*$��VXO�FRQWULEXWR�SXEEOLFR�q�GHO�������

0RGDOLWj�GL�DWWXD]LRQH �

,Q�FRQVLGHUD]LRQH�GHOOªLQWHUHVVH�HVFOXVLYDPHQWH�VRFLDOH�HG�HFRORJLFR�GHOOH�LQL]LDWLYH��OªDWWXD]LRQH�VDUj
HIIHWWXDWD�D�UHJLD�UHJLRQDOH�

,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH �

(WWDUL�GL�VXSHUILFLH�LQWHUHVVDWD�GDJOL�LQWHUYHQWL�GL�ULSULVWLQR��VROR�FRPH�LQGLFDWRUH�H[�SRVW���WUD�����H
�����
(WWDUL�GL�VXSHUILFLH�GLIHVD�GDL�SRWHQ]LDOL�GDQQL�PHGLDQWH�OH�RSHUH�GL�SUHYHQ]LRQH�HVHJXLWH��WUD�����H
�����

,QGLFDWRUL�GL�ULVXOWDWR�
• UDSSRUWR� �� PHGLR� WUD� VXS�� LQWHUHVVDWD� GDO� ULSULVWLQR� H� VXS�� IRUHVWDOH� FRPSOHVVLYD� GHOOª$UHD

IRUHVWDOH��RJJHWWR�GL�SLDQLILFD]LRQH�IRUHVWDOH�D�OLYHOOR�WHUULWRULDOH��LQ�FXL�VL�q�HIIHWWXDWR�OªLQWHUYHQWR�
������

• UDSSRUWR���WUD�VXS��WRWDOH�LQWHUHVVDWD�GDJOL�LQWHUYHQWL�GL�SUHYHQ]LRQH�H�VXS��IRUHVWDOH�WRWDOH�FKH�L
3LDQL�)RUHVWDOL�7HUULWRULDOL�UHGDWWL�GHVWLQDQR�DG�LQWHUYHQWL�GL�SUHYHQ]LRQH�����
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$=,21(�,�
0DQWHQLPHQWR�H�PLJOLRUDPHQWR�GHOOD�VWDELOLWj�HFRORJLFD�GHOOH�IRUHVWH

H�PDQWHQLPHQWR�GL�IDVFH�WDJOLDIXRFR

2ELHWWLYL�VSHFLILFL

◊ 0DQWHQHUH�H�PLJOLRUDUH�OD�VWDELOLWj�HFRORJLFD�GHOOH�IRUHVWH�

◊ 0DQWHQHUH�OH�IDVFH�WDJOLDIXRFR�PHGLDQWH�SUDWLFKH�DJULFROH�

2ELHWWLYL�RSHUDWLYL �

D� VDOYDJXDUGDUH�JOL�KDELWDW�IRUHVWDOL�GL�SDUWLFRODUH�YDORUH�QDWXUDOLVWLFR��SDHVDJJLVWLFR�H�VRFLDOH�
E� FRPSHQVDUH�JOL�VYDQWDJJL�QDWXUDOL�SHUPDQHQWL���
F� PDQWHQHUH�L�SRSRODPHQWL�VHOH]LRQDWL�SHU�OD�UDFFROWD�GHO�VHPH�IRUHVWDOH�
G� SUHYHQLUH�GDQQL�GL�QDWXUD�ELRWLFD�HG�DELRWLFD�HG�LO�ULVFKLR�GL�LQFHQGLR�

/RFDOL]]D]LRQH

/ªD]LRQH�VL�DSSOLFD�VXOOH�VXSHUILFL�GL�SURSULHWj�GL�SULYDWL�R�FRPXQL�R�ORUR�DVVRFLD]LRQL�LQ�FRHUHQ]D
FRQ� LO� SXQWR� �� GHOOªDUW�� ��� GHO� 5HJ�� �&(�� �������� H� FRQ� OªDUW�� ��� GHO� 5HJ�� �&(�� �������� H
VXFFHVVLYD�UHWWLILFD�

7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL �
6RQR� DPPHVVL� LQWHUYHQWL� DYHQWL� SUHYDOHQWL� ILQDOLWj� GL� LQWHUHVVH� SXEEOLFR� �QDWXUDOLVWLFKH�
PDQWHQLPHQWR�GHOOD�ELRGLYHUVLWj��HFRORJLFKH��GL�SURWH]LRQH��HWF����FKH�QRQ�ULVXOWLQR�UHPXQHUDWLYL�SHU
LO�EHQHILFLDULR��GLVWLQJXLELOL�VHFRQGR�L�VHJXHQWL�WLSL��

◊ LQWHUYHQWL�SUHYLVWL�GDL�SLDQL�GL�JHVWLRQH�IRUHVWDOH�QHOOªDPELWR�GL�SDUFKL�H�ULVHUYH�QDWXUDOL�

◊ PDQWHQLPHQWR�GHL�SRSRODPHQWL�VHOH]LRQDWL�SHU�OD�UDFFROWD�GHO�VHPH�IRUHVWDOH�

◊ PDQWHQLPHQWR�GHL�YLDOL� WDJOLDIXRFR�PHGLDQWH�PLVXUH�DJULFROH�DWWH�D� ULGXUUH� LO� FDULFR�GªLQFHQGLR
�ELRPDVVD�EUXFLDELOH��

◊ HVHFX]LRQH� GL� LQWHUYHQWL� VHOYLFROWXUDOL� PLQLPL� DL� ERVFKL� GL� PRQWDJQD�� D� ILQDOLWj� HFRORJLFD� �LO
PDQWHQLPHQWR� GHOOD� VWDELOLWj� ILVLFD� HG� HFRORJLFD� GHL� VRSUDVVXROL�� D� IDYRUH� GL� ERVFKL� DYHQWL
HVFOXVLYH� IXQ]LRQL� SURWHWWLYH� H� SDHVDJJLVWLFKH� H� ORFDOL]]DWL� LQ� DPELHQWL� SDUWLFRODUPHQWH� GHOLFDWL
FDUDWWHUL]]DWL�GD�QXPHURVL�IDWWRUL�GL�LQVWDELOLWj�

%HQHILFLDUL

3URSULHWDUL�SULYDWL��&RPXQL�SURSULHWDUL�H�ORUR�DVVRFLD]LRQL�

&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL �
*OL�LQWHUYHQWL�SUHYLVWL�QRQ�SRVVRQR�LQ�RJQL�FDVR�HVVHUH�RJJHWWR�GL�DLXWR�D�WLWROR�GL�DOWUH�0LVXUH�HG�LQ
SDUWLFRODU�PRGR�D�WLWROR�GL�TXHOOH�DJURDPELHQWDOL��0LVXUD�)��
/H�LQL]LDWLYH�GD�SRUUH�LQ�HVVHUH�VRQR�VWDELOLWH�QHOOªDPELWR�GL�VSHFLILFL�GRFXPHQWL�GªLPSHJQR��DWWL�GL
VRWWRPLVVLRQH�� SLDQL� GL� FROWXUD� H� FRQVHUYD]LRQH�� FRQWUDWWL�� HFF��� QHL� TXDOL� � VDUDQQR� SUHFLVDWL� JOL
RELHWWLYL��OD�GXUDWD�HG�L�YLQFROL�GHJOL�DFFRUGL�VWLSXODWL��JOL�LQWHUYHQWL�GD�UHDOL]]DUH�R�JOL�LPSHJQL�GD
PDQWHQHUH�GD�SDUWH�GHL�EHQHILFLDUL�H�L�FRUULVSRQGHQWL�FRQWULEXWL�HFRQRPLFL�
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7LSRORJLD�GL�DLXWR��3UHPLR�DQQXDOH�SHU�HWWDUR�

0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL �
'D����D�����(FX�SHU�HWWDUR� H�SHU�anno��/ªHVDWWR� LPSRUWR� VDUj� VWDELOLWR� LQ� IXQ]LRQH�GHJOL� LPSHJQL
IRUPDOL]]DWL�FRQ�LO�EHQHILFLDULR�

,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH �
LO������GHO�SUHPLR�DQQXDOH��/D�TXRWD�FRPXQLWDULD��)(2*$��VXO�FRQWULEXWR�SXEEOLFR�q�GHO�������

,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH �
HQWLWj��LQ�HWWDUL��GHOOH�VXSHUILFL�FRLQYROWH�QHOOH�D]LRQL������

,QGLFDWRUL�GL�ULVXOWDWR�
UDSSRUWR��� WUD� � VXSHUILFLH� � LQWHUHVVDWD� GDJOL� DLXWL� H�� OD� VXSHUILFLH� IRUHVWDOH� FRPSUHVD� LQ� SDUFKL� H
ULVHUYH�QDWXUDOL� �������� VXSHUILFLH� WRWDOH�GHL�ERVFKL�GD� VHPH�VHOH]LRQDWL� LQ� DPELWR� UHJLRQDOH� �����
VXSHUILFLH� SURWHWWD� GDJOL� LQFHQGL�PHGLDQWH� LO�PDQWHQLPHQWR� GHL� YLDOL� WDJOLD� IXRFR� WUDPLWH� SUDWLFKH
DJULFROH� �������� H� VXSHUILFLH� GHL� ERVFKL� GL� PRQWDJQD� GHVWLQDWL� GDOOD� SLDQLILFD]LRQH� IRUHVWDOH� DG
LQWHUYHQWL�VHOYLFROWXUDOL�PLQLPDOL������
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$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�VLVWHPD�DJULFROR�H�DJURLQGXVWULDOH¨

0LVXUD��-

7LWROR��§0,*/,25$0(172�)21',$5,2¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�,;�
DUWLFROR��������WUDWWLQR

&RVWR�WRWDOH�GHOOD�PLVXUD��������0(852

&RVWR�3XEEOLFR�GHOOD�PLVXUD�������0(852

&RVWR�D�FDULFR�GHO�)(2*$�������0(852

,QWHUYHQWL�GL�PLJOLRUDPHQWR�GHL�SDVFROL�PRQWDQL�GL�SURSULHWj�GL�HQWL�SXEEOLFL

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
 

D� 2ELHWWLYL�VSHFLILFL
 PLJOLRUDPHQWR�GHO�SDWULPRQLR�SDVFROLYR�PRQWDQR
 

E� 2ELHWWLYL�RSHUDWLYL
 UHFXSHUR�DJURQRPLFR�H�UD]LRQDOL]]D]LRQH�GHOOªXWLOL]]R�GHOOH�VXSHUILFL�D�SDVFROR

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
&RQ�OD�SUHVHQWH�D]LRQH�YHQJRQR�FRQFHVVL�LQFHQWLYL�SHU�OD�UHDOL]]D]LRQH�GL�RUJDQLFL�§3URJUDPPL�GL
LQWHUYHQWR�VXJOL�DOSHJJL¨�YROWL�D�PLJOLRUDUH�OH�VXSHUILFL�SDVFROLYH�VLD�GLUHWWDPHQWH�VLD�VRSUDWWXWWR
IDYRUHQGR� XQ� PLJOLRU� XWLOL]]R� GHOOH� VWHVVH�� 6RQR� SHUWDQWR� DPPLVVLELOL� OH� VHJXHQWL� WLSRORJLH� GL
LQWHUYHQWR�
� DGHJXDPHQWR�H�ULVWUXWWXUD]LRQH�DOSHJJL�FRQ�UHODWLYL�IDEEULFDWL��VWUXWWXUH�HG�DWWUH]]DWXUH
� PLJOLRUDPHQWR�GHOOD�FRWLFD�HUERVD�H�UHFXSHUR�GHOOH�]RQH�GHJUDGDWH
� UHDOL]]D]LRQH�GL�UHFLQ]LRQL� ILVVH�H�R�PRELOL�SHU�FRQVHQWLUH� LO� VLVWHPD�GHO�SDVFROR� WXUQDWR�H�� RYH
QHFHVVDULR��TXDOH�SURWH]LRQH�GHO�EHVWLDPH�GDOOD�IDXQD�VHOYDWLFD

� UHDOL]]D]LRQH�H�PLJOLRUDPHQWR�GL�VWUXWWXUH�DWWH�DO�ULFRYHUR�GHO�EHVWLDPH
� UHDOL]]D]LRQH�GL�RSHUH�GL� DSSURYYLJLRQDPHQWR� LGULFR� H�GL� UD]LRQDOL]]D]LRQH�GHOOD�GLVWULEX]LRQH
GHOOªDFTXD�SHU�OªDEEHYHUDJJLR��SXQWL�DFTXD�

� YLDELOLWj�GL�DFFHVVR�DL�SDVFROL�

/H�DWWLYLWj�SUHYLVWH�QRQ�ULHQWUDQR�QHOOªDPELWR�GL�DSSOLFD]LRQH�GL�DOWUH�0LVXUH�GL�FXL�DO�WLWROR�,,�GHO
5HJ���&(��Q����������
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E� %HQHILFLDUL
(QWL�SXEEOLFL

F� /RFDOL]]D]LRQH
7HUULWRUL�FODVVLILFDWL�PRQWDQL�

����'XUDWD�GHOOªD]LRQH
����������

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
����GHOOªLQYHVWLPHQWR�

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO�������GHOOD�VSHVD�SXEEOLFD�

����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���'LUH]LRQH�(FRQRPLD�PRQWDQD�H�IRUHVWH�

E� 0RGDOLWj�GL�DWWXD]LRQH
,QYLWR

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR
 

D� �,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
6XSHUILFLH�SDVFROLYD�PLJOLRUDWD��KD���5LVXOWDWR�DWWHVR���������

E� ,QGLFDWRUL�GL�ULVXOWDWR
6XSHUILFLH�PLJOLRUDWD�VXSHUILFLH�RJJHWWR�GL�GRPDQGD��5LVXOWDWR�DWWHVR������
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$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�6LVWHPD�$JULFROR�HG�$JURLQGXVWULDOH¨

0LVXUD��.

7LWROR���§5,&20326,=,21(�)21',$5,$¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�,;�
DUWLFROR�����WUDWWLQR���

&RVWR�WRWDOH�GHOOD�PLVXUD���������0(852�

&RVWR�3XEEOLFR�GHOOD�PLVXUD���������0(852�

&RVWR�D�FDULFR�GHO�)(2*$�������0(852

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D� 2ELHWWLYL�VSHFLILFL

5LGX]LRQH�GHOOD�IUDPPHQWD]LRQH�IRQGLDULD

E��2ELHWWLYL�RSHUDWLYL

3DU]LDOH�ULGX]LRQH�GHL�FRVWL�D]LHQGDOL

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

����3Xz�YHQLUH� ILQDQ]LDWD� OD�VSHVD�RFFRUUHQWH�SHU� OD� UHGD]LRQH�� D� FXUD�GL�(QWL�3XEEOLFL��&RPXQLWj
0RQWDQH�R�GL�&RPXQL�LQWHUHVVDWL��R�GL�&RQVRU]L�LUULJXL�GL�ERQLILFD�H�GL�PLJOLRUDPHQWR�IRQGLDULR��GL
SLDQL�SHU�OD�ULFRPSRVL]LRQH�IRQGLDULD��ULJXDUGDQWL�XQªDGHJXDWD�HVWHQVLRQH�GL�WHUULWRULR�GL�XQR�R�SL�
&RPXQL�OLPLWURIL�
,�SLDQL�SUHYHGRQR�OD�SHUPXWD��GHELWDPHQWH�DXWRUL]]DWD��GL�WHUUHQL�DJULFROL�
3Xz� HVVHUH� ILQDQ]LDWD� OD� VSHVD� RFFRUUHQWH� SHU� OD� UHDOL]]D]LRQH� GHOOH� LQL]LDWLYH� �SHUPXWH�
IUD]LRQDPHQWL��HFF���SUHYLVWH�QHL�SLDQL��RYYHUR�OH�VSHVH�SURIHVVLRQDOL��QRWDULOL�H�ILVFDOL�VRVWHQXWH�SHU�OD
ORUR�UHDOL]]D]LRQH�
���� � 3RVVRQR� HVVHUH� ILQDQ]LDWH�� DQFKH� DO� GL� IXRUL� GHL� SLDQL� GL� FXL� VRSUD�� LQL]LDWLYH� YROWH� DOOD
UHDOL]]D]LRQH� GHOOªDFFRUSDPHQWR� GHOOH� D]LHQGH� PHGLDQWH� SHUPXWH�� SUHVHQWDWH� GD� LPSUHQGLWRUL
DJULFROL��VLQJROL�RG�DVVRFLDWL��FRQ�OD�PHVVD�D�FRQWULEXWR�GHOOH�VSHVH�SURIHVVLRQDOL��QRWDULOL�H�ILVFDOL�SHU
JOL�DWWL�GL�SHUPXWD�  
���� 3RVVRQR� DOWUHVu� HVVHUH� ILQDQ]LDWL� DJOL� LPSUHQGLWRUL� DJULFROL� VLQJROL� R� DVVRFLDWL� OªDFTXLVWR� GL
WHUUHQL�� SXUFKp� WDOH� LQWHUYHQWR� ULFDGD� QHOOªDPELWR� GL� XQ� SL�� DPSLR� SURJHWWR� GL� ULFRPSRVL]LRQH
IRQGLDULD� LQWHUD]LHQGDOH�� ,Q� WDO� FDVR� OªLPSRUWR� UHODWLYR� DOOªDFTXLVWR� GL� QXRYL� DSSH]]DPHQWL� GRYUj
HVVHUH�QRQ�ULOHYDQWH�ULVSHWWR�DO�FRVWR�GHOOªLQWHUR�SLDQR�GL�ULFRPSRVL]LRQH�H�FRPXQTXH�QRQ�VXSHULRUH
DO�����GHO�FRVWR�GHOOªLQWHUD�RSHUD]LRQH��6XOOD�FRQJUXLWj�GHO�SUH]]R�GHL� WHUUHQL�FKH�VL�DQGUDQQR�DG
DFTXLVWDUH� VL� HVSULPHUj� OªXIILFLR� LVWUXWWRUH� VXOOD� EDVH� HVWLPDWLYD� GHOOH� SURGX]LRQL� RWWHQLELOL�� ,Q
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QHVVXQ�FDVR�LO�YDORUH�DWWULEXLWR�DL�WHUUHQL�SRWUj�VXSHUDUH�LO�YDORUH�PDVVLPR�VWDELOLWR�QHOOH�WDEHOOH�GHL
YDORUL�IRQGLDUL�PHGL�DL�ILQL�GL�HVSURSULR��/ª8IILFLR�HIIHWWXHUj�DOWUHVu�LO�PRQLWRUDJJLR�GHOOH�RSHUD]LRQL
SURSRVWH�DO�ILQH�GL�SUHYHQLUH�SHUWXUEDWLYH�VXO�PHUFDWR�IRQGLDULR�

E��6HWWRUL�LQWHUHVVDWL
7XWWL

F�� %HQHILFLDUL

3HU�OD�WLSRORJLD�GL�FXL�DO�SXQWR����(QWL�3XEEOLFL��&RPXQLWj�PRQWDQH��&RPXQL��&RQVRU]L�LUULJXL�GL
ERQLILFD�H�GL�PLJOLRUDPHQWR�IRQGLDULR�
3HU�OD�WLSRORJLD�GL�FXL�DL�SXQWL������LPSUHQGLWRUL�DJULFROL�VLQJROL�RG�DVVRFLDWL�

G�� &RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL
 3HU�OD�WLSRORJLD�SUHYLVWD�DO�SXQWR���

� ,O� SLDQR� GHYªHVVHUH� UD]LRQDOH�� ULJXDUGDUH� XQªDGHJXDWD� DPSLH]]D� GL� WHUUHQR� H
FRQVHJXLUH�XQD�HIILFDFH�ULGX]LRQH�GHL�FRUSL�D]LHQGDOL�

 3HU�OD�WLSRORJLD�SUHYLVWD�DL�SXQWL�����
� /H� SHUPXWH� SURVSHWWDWH� H� JOL� DFTXLVWL� GHYRQR� FRVWLWXLUH� YDOLGR� DFFRUSDPHQWR

D]LHQGDOH�� FRQ� ULGX]LRQH� GHO� QXPHUR� GHL� FRUSL� D]LHQGDOL� R� DPSOLDPHQWR� GL� TXHOOL
HVLVWHQWL�PHGLDQWH� DJJLXQWD�GL� VXSHUILFL� FROWLYDELOL� FRQWLJXH� D� TXHOOH� JLj� FRQGRWWH� D
WLWROR�GL�SURSULHWj�R�GL�DIILWWR�GDJOL�LPSUHQGLWRUL�DJULFROL�LQWHUHVVDWL�

� /H�VSHVH�VRVWHQXWH�GHYRQR�HVVHUH�DGHJXDWDPHQWH�GRFXPHQWDWH�
� *OL� DFTXLVWL� GL� WHUUHQR� GHYRQR� HVVHUH� JLXVWLILFDWL� GD� XQ� LGRQHR� SURJHWWR� GL

ULFRPSRVL]LRQH�IRQGLDULD�LQWHUD]LHQGDOH�
 

 

H��/RFDOL]]D]LRQH

7XWWR�LO�WHUULWRULR�UHJLRQDOH

����'XUDWD�GHOOD�0LVXUD��PD[��������������

�����������

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR

3HU�OH�WLSRORJLH���H��� &RQWULEXWL�LQ�FRQWR�FDSLWDOH�SHU�OD�UHGD]LRQH�GHL�SLDQL�H�SHU�LO�ULPERUVR�GHOOH
VSHVH�QRWDULOL��OHJDOL�H�SURIHVVLRQDOL�SHU�OH�VSHVH�UHODWLYH�DOOH�SHUPXWH�GL�WHUUHQR�DJULFROR�DL�ILQL�GHOOD
ULFRPSRVL]LRQH�IRQGLDULD�
3HU�OD�WLSRORJLD�����&RQWULEXWL�LQ�FRQWR�FDSLWDOH�SHU�OªDFTXLVWR�GL�WHUUHQL�DJULFROL�QHOOªDPELWR�GL�XQ
SLDQR�GL�ULFRPSRVL]LRQH�IRQGLDULD�LQWHUD]LHQGDOH�
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E�� ,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH

� )LQR�DO������GHL�FRVWL�VRVWHQXWL�SHU�OD�UHGD]LRQH�GHL�SLDQL�GL�ULFRPSRVL]LRQH�IRQGLDULD�
� ILQR�DO������GHOOH�VSHVH�QRWDULOL��OHJDOL�H�SURIHVVLRQDOL�SHU�OH�VSHVH�UHODWLYH�DOOH�SHUPXWH�GL�WHUUHQR

DJULFROR�
� )LQR�DO����������QHOOH�]RQH�VYDQWDJJLDWH��LQ�FDVR�GL�DFTXLVWR�WHUUHQL�

F�� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR

,O �������GHOOªLQWHUYHQWR�SXEEOLFR

����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���$VVHVVRUDWR�$JULFROWXUD��&DFFLD�H�3HVFD���'LUH]LRQH�7HUULWRULR�UXUDOH

E�� 0RGDOLWj�GL�DWWXD]LRQH

��5HJLD
��$�EDQGR

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH��GL�ULVXOWDWR�H�GL�LPSDWWR
D� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
 Q��GHL�EHQHILFLDUL���������
E� ,QGLFDWRUL�GL�ULVXOWDWR
 ULGX]LRQH�GHO�QXPHUR�GL�FRUSL�D]LHQGDOL������
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$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�6LVWHPD�$JULFROR�HG�$JURLQGXVWULDOH¨

0LVXUD��/

7LWROR��§$YYLDPHQWR�GL�VHUYL]L�GL�VRVWLWX]LRQH�H�GL�DVVLVWHQ]D�DOOD�JHVWLRQH�GHOOH�D]LHQGH
DJULFROH¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�,;�
$UW����������WUDWWLQR�

&RVWR�WRWDOH�GHOOD�PLVXUD���������0HXUR

&RVWR�3XEEOLFR�GHOOD�PLVXUD���������0HXUR

&RVWR�D�FDULFR�GHO�)($2*�������0HXUR

��� $]LRQL�

/D�PLVXUD�FRPSUHQGH�OH�VHJXHQWL�GXH�D]LRQL�

��� $]LRQH����$YYLDPHQWR�GHL�VHUYL]L�GL�DVVLVWHQ]D�DOOD�JHVWLRQH�GHOOH�D]LHQGH�DJULFROH �
 

��� $]LRQH����$YYLDPHQWR�GHL�VHUYL]L�GL�VRVWLWX]LRQH�

'L�VHJXLWR��OH�VXGGHWWH�D]LRQL��YHQJRQR�GHVFULWWH�LQ�SDUWLFRODUH�
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$=,21(�/�
§$YYLDPHQWR�GHL�VHUYL]L�GL�DVVLVWHQ]D�DOOD�JHVWLRQH¨�

���2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD�

D� 2ELHWWLYL�VSHFLILFL�

• �0LJOLRUDUH�OH�FDSDFLWj�PDQDJHULDOL�H��SURIHVVLRQDOL�GHJOL�LPSUHQGLWRUL�DJULFROL�
 

 

E� 2ELHWWLYL�RSHUDWLYL�

• ,QFHQWLYDUH� L� VHUYL]L� GL� DVVLVWHQ]D� JHVWLRQDOH� DOOH� D]LHQGH� DJULFROH� HG� DJURIRUHVWDOL�� VLQJROH� HG
DVVRFLDWH�

• ,QFHQWLYDUH�L�VHUYL]L�GL�DVVLVWHQ]D�DOOD�JHVWLRQH�RULHQWDWL�D�SDUWLFRODUL�VHWWRUL�GL�DWWLYLWj�

F� &ROOHJDPHQWL�FRQ�DOWUH�PLVXUH�

/ªD]LRQH�KD�OR�VFRSR�GL�IRUQLUH�DOOH�D]LHQGH�DJULFROH��LQVLHPH�DOOªD]LRQH�GL�IRUPD]LRQH�SURIHVVLRQDOH��
XQ�VXSSRUWR�DOOD�FRUUHWWD�DSSOLFD]LRQH�GL�WXWWH�OH�PLVXUH�SUHYLVWH�GDO�5HJRODPHQWR�&(�Q����������HG
DOWUH�QRUPDWLYH�FRPXQLWDULH��QD]LRQDOL�H�UHJLRQDOH�FKH�LQWHUHVVDQR�OH�D]LHQGH�VWHVVH�H�QH�LQIOXHQ]DQR
OD�JHVWLRQH�

���'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD�

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL�

���3UHPHVVD�

/D� PLVXUD� SUHYHGH� DLXWL� SHU� OªDYYLDPHQWR� GL� (QWL� HG� 2UJDQLVPL� FKH� VYROJRQR� VHUYL]L� GL
DVVLVWHQ]D�DOOD�JHVWLRQH�

3HU�DYYLDPHQWR�VL�LQWHQGH�OD�FUHD]LRQH�GHO�VHUYL]LR�R�OªDOODUJDPHQWR�GHO�VHUYL]LR�SUHHVLVWHQWH�

���6SHVH�DPPLVVLELOL�

3RVVRQR� HVVHUH� ULFRQRVFLXWH� OH� VSHVH� SUHYLVWH� DO� SXQWR� ����� GHJOL� 2ULHQWDPHQWL� FRPXQLWDUL� LQ
PDWHULD�GL�DLXWL�GL�VWDWR�LQ�DJULFROWXUD�SHU�

 D��FRVWL�GHO�SHUVRQDOH�
D� �$IILWWR�GHL�ORFDOL�
E� �$FTXLVWR�GL�DWWUH]]DWXUH�GL�XIILFLR��FRPSUHVL�PDWHULDOH�H�SURJUDPPL�
F� FRVWL�GL�HVHUFL]LR�
G� VSHVH�DPPLQLVWUDWLYH�
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E��6HWWRUL�LQWHUHVVDWL�

7XWWL�L�VHWWRUL�

F� %HQHILFLDUL�

(QWL�HG�2UJDQLVPL�FKH�DYYLDQR�VHUYL]L�GL�DVVLVWHQ]D�DOOD�JHVWLRQH�GHOOH�D]LHQGH�DJULFROH�

G� &RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL�

*OL�(QWL�HG�2UJDQLVPL�VRSUD�LQGLFDWL�GHYRQR��LQ�JHQHUDOH�

�� �(VVHUH�FRVWLWXLWL�GD�LPSUHQGLWRUL�DJULFROL�D�WLWROR�SULQFLSDOH��RSSXUH�GD�FRRSHUDWLYH�DJULFROH�H�R
DJURIRUHVWDOL��QHO�QXPHUR�FKH�VDUj�SUHFLVDWR�GDOOH�LVWUX]LRQL�DSSOLFDWLYH��
����HVVHUH�FRVWLWXLWL�FRQ�DWWR�QRWDULOH�H�GRWDWL�GL�XQ�DSSRVLWR�VWDWXWR�
����HVVHUH�GRWDWL�GL�SHUVRQDOH�TXDOLILFDWR�
����RSHUDUH�FRQ�LGRQHL�SURJUDPPL�DQQXDOL�
����HVVHUH�GRWDWL�GL�VWUXWWXUH�DGHJXDWH�
��� TXDORUD�JLj�HVLVWHQWL��HVVHUH�GRWDWL�GL�HVSHULHQ]D�VSHFLILFD�DGHJXDWD�
 

H� /RFDOL]]D]LRQH�

7XWWR�LO�WHUULWRULR�UHJLRQDOH�

I��$PELWR�GL�DSSOLFD]LRQH�GHOOD�PLVXUD�

6L�SUHFLVD�FKH�OH�DWWLYLWj�SUHYLVWH�LQ�TXHVWD�PLVXUD�QRQ�ULHQWUDQR�QHOOªDPELWR�GL�DSSOLFD]LRQH�GL
DOWUH�PLVXUH�GL�FXL�DO�WLWROR�,,�GHO�5HJRODPHQWR��&(��Q����������

���'XUDWD�GHOOD�PLVXUD�

�������������

���$JHYROD]LRQL�SUHYLVWH�

D� 7LSRORJLH�GL�DLXWR�

&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH�

��9LHQH� FRQFHVVR�XQ� FRQWULEXWR� ILQDQ]LDULR� GHFUHVFHQWH�� DO�PDVVLPR� SHU� L� SULPL� FLQTXH� DQQL� GL
DWWLYLWj��ULVSHWWLYDPHQWH�ILQR�DO��������������������������GHOOD�VSHVD�DPPHVVD�

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR�
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3DUL�DO�������

���3URFHGXUH�

D� 8IILFLR�UHVSRQVDELOH�

5HJLRQH�3LHPRQWH��$VVHVVRUDWR�$JULFROWXUD�&DFFLD�H�3HVFD��'LUH]LRQH�6YLOXSSR�GHOOª$JULFROWXUD�

E� PRGDOLWj�GL�DWWXD]LRQH�

/D�PLVXUD�q�JHVWLWD�D�§EDQGR¨��FRQ�SURFHGXUH�FRQIRUPL�DOOD�QRUPDWLYD�QD]LRQDOH�H�FRPXQLWDULD� LQ
PDWHULD� GL� DSSDOWL� SXEEOLFL� GL� VHUYL]L�� VH� DSSOLFDELOH� R� FRPXQTXH� LQ� EDVH� D� FULWHUL� FKH� DVVLFXULQR
OªRVVHUYDQ]D�GHL�SULQFLSL�GL�WUDVSDUHQ]D�H�GL�QRQ�GLVFULPLQD]LRQH�

���,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR�

D� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�
 

 7LSRORJLD�
 

• QXPHUR�GL�SURJUDPPL�ILQDQ]LDWL�

4XDQWLILFD]LRQH�

⇒ VL� SUHYHGH� GL� ILQDQ]LDUH�� FRPSOHVVLYDPHQWH�� FLUFD� ��� VHUYL]L� GL� DVVLVWHQ]D� DOOD� JHVWLRQH �
DOOªDQQR�

E� LQGLFDWRUL�GL�ULVXOWDWR�

7LSRORJLD�

• QXPHUR�GL�D]LHQGH�VHUYLWH�

4XDQWLILFD]LRQH��

⇒ �$]LHQGH�DGHUHQWL�DL�VHUYL]L�GL�DVVLVWHQ]D�DOOD�JHVWLRQH��RELHWWLYR�ROWUH��������D]LHQGH� �
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$=,21(��
§$YYLDPHQWR�GHL�VHUYL]L�GL�VRVWLWX]LRQH¨�

���2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD�

D� 2ELHWWLYL�VSHFLILFL�

*DUDQWLUH�OD�FRQWLQXLWj�GHOOD�JHVWLRQH�D]LHQGDOH�

E� 2ELHWWLYL�RSHUDWLYL�

,QFHQWLYDUH�OD�FUHD]LRQH�GL�VHUYL]L�GL�VRVWLWX]LRQH�

F� &ROOHJDPHQWL�FRQ�DOWUH�PLVXUH�

/ªD]LRQH� SURSRVWD�� QHL� FRQIURQWL� GHOOH� DOWUH� PLVXUH� SUHYLVWH� GDO� SUHVHQWH� 5HJRODPHQWR
FRPXQLWDULR��ULVXOWD�HVVHUH�XQD�D]LRQH�GL�VRVWHJQR�DOOH�D]LHQGH�DJULFROH�LQ�TXDQWR�FRQWULEXLVFH�DO
PLJOLRUDPHQWR� GHOOH� FRQGL]LRQL� GL� YLWD� H� GL� ODYRUR� GHJOL� DJULFROWRUL�� LQROWUH� IDYRULVFH� OH� SDUL
RSSRUWXQLWj�IUD�XRPLQL�H�GRQQH�

���'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD�

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL�

����$LXWL�GL�DYYLDPHQWR�SHU�OªDWWXD]LRQH�GL�SURJUDPPL�SHU�L�VHUYL]L�GL�VRVWLWX]LRQH�

/ªD]LRQH� VL� SURSRQH� GL� IDU� XVXIUXLUH� DOOªLPSUHQGLWRUH� DJULFROR� HG� DJUR�IRUHVWDOH� �LQ� PLVXUD
PDJJLRUH�H�R�LQ�PRGR�SL��UD]LRQDOH�GL�TXDQWR�QRQ�VLD�DWWXDOPHQWH�SRVVLELOH�GDWD�OD�SHFXOLDULWj�GHL
FLFOL�SURGXWWLYL� LQWHUHVVDWL��GL�SHULRGL�GD�GHGLFDUVL�DOOR�VYDJR��DO�ULSRVR��DOOH� FXUH�� HFF�� LQ� IRUPH
DQDORJKH�D�TXDQWR�VL�YHULILFD�SHU�FRORUR�FKH�RSHUDQR�QHL�VHWWRUL�H[WUD�DJULFROL�

7DOH�RELHWWLYR�VL�UHDOL]]D��PHWWHQGR�D�GLVSRVL]LRQH�GHOOH�D]LHQGH�DJULFROH�HG�DJURIRUHVWDOL��VLQJROH
HG�DVVRFLDWH�XQLWj�GL� ODYRUR�GL�VRVWLWX]LRQH�ILQDOL]]DWH�DO�ULPSLD]]R�GHO�FRQGXWWRUH�GHOOªD]LHQGD�
GHO�VXR�FRQLXJH��GHL�FRDGLXYDQWL��GHL�GLSHQGHQWL�GXUDQWH�LO�SHULRGR�DQQXDOH�GL�IHULH��LO�JLRUQR�GL
ULSRVR�VHWWLPDQDOH�HG�LQ�UHOD]LRQH�D�SDUWLFRODUL�QHFHVVLWj��HV���SHULRGR�GL�PDODWWLD��PDWHUQLWj��

���6SHVH�DPPLVVLELOL�

�����3RVVRQR� HVVHUH� ULFRQRVFLXWH� OH� VSHVH� SUHYLVWH� DO� SXQWR� ����� GHJOL� 2ULHQWDPHQWL� FRPXQLWDUL� LQ
PDWHULD�GL�DLXWL�GL�VWDWR�LQ�DJULFROWXUD�SHU�

D��FRVWR�GHO�SHUVRQDOH�
E� DIILWWR�GHL�ORFDOL�
F� DFTXLVWR�GL�DWWUH]]DWXUH�GL�XIILFLR��FRPSUHVL�PDWHULDOH�H�SURJUDPPL�LQIRUPDWLFL�
G� FRVWL�GL�HVHUFL]LR�
H� VSHVH�DPPLQLVWUDWLYH�
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E���6HWWRUL�LQWHUHVVDWL�

7XWWL�L�VHWWRUL�

F� %HQHILFLDUL�
 

 (QWL�HG�2UJDQLVPL�FKH�DYYLDQR�L�VHUYL]L�GL�VRVWLWX]LRQH��
 

G� &RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL�

*OL�(QWL�HG�2UJDQLVPL�VRSUD�LQGLFDWL�GHYRQR��LQ�JHQHUDOH�

�� (VVHUH�FRVWLWXLWL�GD�LPSUHQGLWRUL�DJULFROL�D�WLWROR�SULQFLSDOH��RSSXUH�GD�FRRSHUDWLYH�DJULFROH�
QHO�QXPHUR�FKH�VDUj�SUHFLVDWR�GDOOH�LVWUX]LRQL�DSSOLFDWLYH�

�� HVVHUH� GRWDWL� GL� XQ� UHJRODPHQWR� FKH� GLVFLSOLQL� OH� PRGDOLWj� GL� XWLOL]]R� GHJOL� DJHQWL� GL
VRVWLWX]LRQH�HG�RJQL�DOWUR�HOHPHQWR�SHU�OD�JHVWLRQH�DPPLQLVWUDWLYD�

�� HVVHUH�FRVWLWXLWL�FRQ�DWWR�QRWDULOH�H�GRWDWL�GL�XQ�DSSRVLWR�VWDWXWR�
�� HVVHUH�GRWDWL�GL�SHUVRQDOH�TXDOLILFDWR�
�� RSHUDUH�FRQ�LGRQHL�SURJUDPPL�
 

H� /RFDOL]]D]LRQH�

7XWWR�LO�WHUULWRULR�UHJLRQDOH�

I� $PELWR�GL�DSSOLFD]LRQH�GHOOD�PLVXUD�

6L�SUHFLVD�FKH�OH�DWWLYLWj�SUHYLVWH�LQ�TXHVWD�PLVXUD�QRQ�ULHQWUDQR�QHOOªDPELWR�GL�DSSOLFD]LRQH�GL
DOWUH�PLVXUH�GL�FXL�DO�WLWROR�,,�GHO�5HJRODPHQWR��&(��Q����������

���'XUDWD�GHOOD�PLVXUD�

�������������

���$JHYROD]LRQL�SUHYLVWH�

D� 7LSRORJLH�GL�DLXWR�

&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH�

9LHQH� FRQFHVVR� XQ� FRQWULEXWR� ILQDQ]LDULR� GHFUHVFHQWH�� DO� PDVVLPR� SHU� L� SULPL� FLQTXH� DQQL� GL
DWWLYLWj��ULVSHWWLYDPHQWH�ILQR�DO��������������������������GHOOD�VSHVD�DPPHVVD�
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F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR�

3DUL�DO�������

���3URFHGXUH�

D� 8IILFLR�UHVSRQVDELOH�

*OL� XIILFL� UHVSRQVDELOL� GHOOH� SURFHGXUH� VRQR� TXHOOL� GHOOD� 5HJLRQH� 3LHPRQWH�� $VVHVVRUDWR
$JULFROWXUD�&DFFLD�H�3HVFD��'LUH]LRQH�6YLOXSSR�GHOOª$JULFROWXUD�

E� PRGDOLWj�GL�DWWXD]LRQH�

/D�PLVXUD�q�JHVWLWD�D�§EDQGR¨��FRQ�SURFHGXUH�FRQIRUPL�DOOD�QRUPDWLYD�QD]LRQDOH�H�FRPXQLWDULD� LQ
PDWHULD� GL� DSSDOWL� SXEEOLFL� GL� VHUYL]L�� VH� DSSOLFDELOH�� R� FRPXQTXH� LQ� EDVH� D� FULWHUL� FKH� DVVLFXULQR
OªRVVHUYDQ]D�GHL�SULQFLSL�GL�WUDVSDUHQ]D�H�GL�QRQ�GLVFULPLQD]LRQH�

�� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR�

D���,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�

• QXPHUR�GL�VHUYL]L�DYYLDWL�H�ILQDQ]LDWL��TXDQWLILFDELOH�LQ�Q����SURJUDPPL�

• QXPHUR�GL�DJHQWL�LPSLHJDWL�QHOOR�VYROJLPHQWR�GHO�VHUYL]LR��TXDQWLILFDELOH�LQ�Q�����DJHQWL�

E� LQGLFDWRUL�GL�ULVXOWDWR�
 

• QXPHUR�GL�D]LHQGH�VHUYLWH��TXDQWLILFDELOH�LQL]LDOPHQWH�LQ�FLUFD����D]LHQGH

• QXPHUR� GL� JLRUQDWH� GL� ULSRVR� LQ� SL�� XVXIUXLWH� GDL� WLWRODUL� GªD]LHQGD�� IDPLOLDUL�� FRDGLXYDQWL�
ULVSHWWR� DOOD� PHGLD� GL� JLRUQL� XVXIUXLWL� QHJOL� DQQL� SUHFHGHQWL� OªDSSOLFD]LRQH� GHOOD� SUHVHQWH
D]LRQH��RELHWWLYR�LQL]LDOH���JLRUQL�
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$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�6LVWHPD�$JULFROR�HG�$JURLQGXVWULDOH¨

0LVXUD��0

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

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�,;�
DUWLFROR�����WUDWWLQR���

&RVWR�WRWDOH�GHOOD�PLVXUD����������0(852

&RVWR�SXEEOLFR�GHOOD�PLVXUD���������0(852

&RVWR�D�FDULFR�GHO�)(2*$������0(852

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D� 2ELHWWLYL�VSHFLILFL
��DXPHQWDUH�OªDFFHVVR�DO�PHUFDWR�GHL�SURGRWWL�DJULFROL�GL�TXDOLWj�

E��2ELHWWLYL�RSHUDWLYL
��LQFHQWLYD]LRQH�GL�LQYHVWLPHQWL�H�VHUYL]L�SHU�DXPHQWDUH�OªDFFHVVR�DO�PHUFDWR�GHL�SURGRWWL�DJULFROL�GL
TXDOLWj�

F��&ROOHJDPHQWL�FRQ�DOWUH�PLVXUH�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
/D�PLVXUD�WURYD�FROOHJDPHQWL��LQWHUD]LRQH��LQ�SDUWLFRODUH�FRQ�OD�PLVXUD�GHJOL�LQYHVWLPHQWL�D]LHQGDOL
H� GHOOD� WUDVIRUPD]LRQH� H� FRPPHUFLDOL]]D]LRQH� H� FRQWULEXLVFH� DOOªDXPHQWR� GHO� YDORUH� DJJLXQWR� GHL
SURGRWWL�DJULFROL GL�TXDOLWj�OHJDWL�DO�WHUULWRULR�HG�D�VRGGLVIDUH�OH�HVLJHQ]H�GHO�FRQVXPDWRUH�LQWHUPHGLR
H� ILQDOH�� /H� DWWLYLWj� SUHYLVWH� LQ� TXHVWD�PLVXUD� QRQ� ULHQWUDQR� QHOOªDPELWR� GL� DSSOLFD]LRQH� GL� DOWUH
PLVXUH��GL�FXL�DO�WLWROR�,,�GHO�UHJRODPHQWR��&(��Q����������

��'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

/D�PLVXUD�FRPSUHQGH�GXH�D]LRQL�
��D]LRQH�D����DOOHVWLPHQWR�GL�VSD]L�GL�YHQGLWD�LQWHUD]LHQGDOL�GL�SURGRWWL�DJULFROL�GL�TXDOLWj
��D]LRQH�D����DLXWL�GL�DYYLDPHQWR�DG�DVVRFLD]LRQL�R�JUXSSL�GL�LPSUHVH�SHU�OD�FRPPHUFLDOL]]D]LRQH�GL

SURGRWWL�DJULFROL�

D��$]LRQL��WLSRORJLD�GHJOL�LQWHUYHQWL��H�VSHVH�DPPLVVLELOL
$]LRQH� D��� DOOHVWLPHQWR� GL� VSD]L� GL� YHQGLWD� LQWHUD]LHQGDOL� GL� SURGRWWL� DJULFROL� GL� TXDOLWj� FRPH
VXFFHVVLYDPHQWH�GHILQLWL��UHDOL]]DWL�GD�LPSUHQGLWRUL�DJULFROL�DVVRFLDWL�
/H�VSHVH�DPPLVVLELOL�ULJXDUGDQR�LQYHVWLPHQWL�PDWHULDOL�SHU�
��OD�FRVWUX]LRQH�H�OD�ULVWUXWWXUD]LRQH�GL�EHQL�LPPRELOL��HVFOXVR�OªDFTXLVWR�GHO�WHUUHQR�
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�� OªDFTXLVWR�GL�PDFFKLQH�HG�DWWUH]]L�QXRYL��FRPSUHVL�SURJUDPPL�HG�DWWUH]]DWXUH� LQIRUPDWLFL�SHU� OD
FUHD]LRQH�H�OR�VYLOXSSR�GL�VLVWHPL�GL�VXSSRUWR�DOOD�YHQGLWD�GHL�SURGRWWL�
/H�VSHVH�JHQHUDOL��FRPH�RQRUDUL�GL�SURJHWWLVWL�H�FRQVXOHQWL��VWXGL�GL�IDWWLELOLWj��VRQR�ULFRQRVFLXWH�ILQR
DG�XQ�PDVVLPR�GHO�����GHOOH�VSHVH�GL�FXL�DL�SUHFHGHQWL�WUDWWLQL�
*OL� LQYHVWLPHQWL� UHODWLYL� DOOªDOOHVWLPHQWR� GL� VSD]L� GL� YHQGLWD� LQWHUD]LHQGDOL� QRQ� ULJXDUGDQR
LQYHVWLPHQWL�PDWHULDOL�LQ�D]LHQGH�DJULFROH�R�LQ�D]LHQGH�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL
SURGRWWL�DJULFROL�

$]LRQH�D���DLXWL�GL�DYYLDPHQWR�DG�DVVRFLD]LRQL�R�JUXSSL�GL� LPSUHVH�SHU� OD�FRPPHUFLDOL]]D]LRQH�GL
SURGRWWL�DJULFROL�GL�TXDOLWj�FRPH�VXFFHVVLYDPHQWH�GHILQLWL�
/H� VSHVH� DPPLVVLELOL�� SHU� OH� TXDOL� VL� q� IDWWR� ULIHULPHQWR� D� TXDQWR� SUHYLVWR� GDJOL� 2ULHQWDPHQWL� LQ
PDWHULD�GL�DLXWL�GL�VWDWR�QHO�VHWWRUH�DJULFROR��SXEEOLFDWR�VXOOD�*8&(��VHULH�&�GHO����IHEEUDLR������
SDUDJUDIR�������ULJXDUGDQR�
��FRVWL�GHO�SHUVRQDOH�
��DFTXLVL]LRQH�GL�FRQVXOHQ]H�VSHFLDOLVWLFKH�H�GL�VHUYL]L�DQDORJKL�
��DIILWWR�GL�ORFDOL�
��DFTXLVWR�GL�PDFFKLQH�HG�DWWUH]]DWXUH�GL�XIILFLR�QXRYH��FRPSUHVL�PDWHULDOL�H�SURJUDPPL�LQIRUPDWLFL�
��FRVWL�GL�HVHUFL]LR�
��VSHVH�DPPLQLVWUDWLYH�
/H�VSHVH�JHQHUDOL��FRPH�RQRUDUL�GL�SURJHWWLVWL�H�FRQVXOHQWL��VRQR�ULFRQRVFLXWH�ILQR�DG�XQ�PDVVLPR�GHO
����GHOOH�VSHVH�GL�FXL�DL�WUDWWLQL�SUHFHGHQWL�
/ªLPSRUWR�GHJOL�DLXWL�QRQ�SXz�VXSHUDUH�QHO�SULPR�DQQR� Oª����GHL�FRVWL� VRVWHQXWL�� HG� q� ULGRWWR�GHO
����SHU� FLDVFXQ� HVHUFL]LR� VXFFHVVLYR�� LQ�PRGR� FKH� DO� TXDUWR� DQQR� VLD� OLPLWDWR� DO� ����� GHL� FRVWL
HIIHWWLYL�GL�TXHOOªDQQR�
*OL� LQYHVWLPHQWL� UHODWLYL� D� PDFFKLQH� HG� DWWUH]]DWXUH� GHYRQR� ULJXDUGDUH� VROR� PDFFKLQH� HG
DWWUH]]DWXUH�QXRYH�
,O� WLWRODUH�GHOOªLPSUHVD�EHQHILFLDULD�GHYH� LPSHJQDUVL�DO�ULVSHWWR�GHL�YLQFROL�GL�GHVWLQD]LRQH�GHL�EHQL
ILQDQ]LDWL�H�FLRq�D�QRQ�GLVWRJOLHUH�GDOOD�SUHYLVWD�GHVWLQD]LRQH�GDOOD�GDWD�GHOOªDFFHUWDPHQWR�GHOOR�VWDWR
ILQDOH�GHL� ODYRUL�SHU�DOPHQR����DQQL�JOL� LPPRELOL�DPPHVVL�D�FRQWULEXWR�H�SHU�DOPHQR���DQQL�GDOOD
VWHVVD�GDWD�JOL�LPSLDQWL��L�PDFFKLQDUL�H�OH�DWWUH]]DWXUH�

E��(VFOXVLRQL
5LVXOWDQR�HVFOXVL�
��SURGRWWL�SURYHQLHQWL�GD�SDHVL�WHU]L�
��OªDFTXLVWR�GL�WHUUHQL�
�� DWWLYLWj� SUHYLVWH� QHOOªDPELWR� GL� DSSOLFD]LRQH� GL� DOWUH� PLVXUH� GHO� 365�� GL� FXL� DO� WLWROR� ,,� GHO
UHJRODPHQWR��&(��Q����������

1RQ�YLHQH�FRQFHVVR�DOWUHVu�DOFXQ�VRVWHJQR�SHU�
��OªDFTXLVWR�GL�LPPRELOL�HVLVWHQWL�H�GL�WHUUHQR�
��LQYHVWLPHQWL�PDWHULDOL�LQ�D]LHQGH�DJULFROH�R�LQ�D]LHQGH�GL�WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL
SURGRWWL�DJULFROL�
���OªDOOHVWLPHQWR�GL�VSD]L�HVSRVLWLYL��F�G��VKRZ�URRP��
��LQYHVWLPHQWL�FKH�FRQWUDYYHQJDQR�DL�GLYLHWL�RG�DOOH�UHVWUL]LRQL�VWDELOLWL�QHOOH�RUJDQL]]D]LRQL�FRPXQL
GL�PHUFDWR�
�� LQYHVWLPHQWL� FKH� ULJXDUGLQR� OD� FRPPHUFLDOL]]D]LRQH� GL� SURGRWWL� GL� LPLWD]LRQH� H� VRVWLWX]LRQH� GHO
ODWWH�R�GHL�SURGRWWL�ODWWLHUR�FDVHDUL�
��D]LRQL�YROWH�D�VRVWHQHUH�SURJHWWL�GL�ULFHUFD�R�OD�SURPR]LRQH�GHL�SURGRWWL�DJULFROL�
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F��6HWWRUL�LQWHUHVVDWL
5LVXOWDQR�LQWHUHVVDWL� L�SURGRWWL�GL�TXDOLWj�ULFRQRVFLXWL�D� OLYHOOR�FRPXQLWDULR��9435'�� LQWHVL�FRPH
'2&�(�'2&*&���DL�VHQVL�GHOOD�OHJJH����IHEEUDLR�������Q������VXOOD�GHQRPLQD]LRQH�GHL�YLQL��'23�
,*3�� $WWHVWD]LRQH� GL� VSHFLILFLWj� GL� FXL� DL� 5HJRODPHQWL� �&((�� Q�� �������� H� ��������� SURGRWWL
GHOOªDJULFROWXUD� ELRORJLFD� GL� FXL� DO� 5HJRODPHQWR� �&((�� Q�� �������� HG� DO� 5HJRODPHQWR� �&(�� Q�
��������H�VXFFHVVLYH�PRGLILFD]LRQL�HG�LQWHJUD]LRQL��PDUFKL�GL�TXDOLWj�ULFRQRVFLXWL�GDOOD�QRUPDWLYD
FRPXQLWDULD�
2JJHWWR�GHOOD�SUHVHQWH�PLVXUD�VRQR�HVFOXVLYDPHQWH�SURGRWWL�GL�FXL�DOOªDOOHJDWR�,�GHO�7UDWWDWR�

G��%HQHILFLDUL
�� LPSUHQGLWRUL� DJULFROL� DVVRFLDWL�� SHU� OªD]LRQH� D���� LPSUHQGLWRUL� DJULFROL� DVVRFLDWL� H� FRQVRU]L� GL
LPSUHVH�SHU OªD]LRQH�D���

H��/RFDOL]]D]LRQH
7XWWR�LO�WHUULWRULR�UHJLRQDOH

���'XUDWD�GHOOD�PLVXUD
���������

����$JHYROD]LRQL�SUHYLVWH

D��7LSRORJLH�GL�DLXWR�
FRQWULEXWR�LQ�FRQWR�FDSLWDOH�

E��0DVVLPDOL�GL�DLXWR�
HYHQWXDOL�PDVVLPDOL� GL� DLXWR� �YDOH� D� GLUH�� YROXPL� GL� LQYHVWLPHQWR�PDVVLPL� DPPLVVLELOL�� SRWUDQQR
HVVHUH�SUHYLVWL�QHOOH�§,VWUX]LRQL�SHU�OªDSSOLFD]LRQH�GHO�3LDQR¨�

F��,QWHQVLWj�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH�
�D]LRQH�D����ILQR�DG�XQ�PDVVLPR�GHO�����GHOOD�VSHVD�DPPLVVLELOH��D]LRQH�D���� OªLPSRUWR�GHJOL�DLXWL
QRQ�SXz�VXSHUDUH�QHO�SULPR�DQQR� Oª����GHOOH�VSHVH�DPPLVVLELOL� HG� q� ULGRWWR�GHO�����SHU� FLDVFXQ
HVHUFL]LR��LQ�PRGR�FKH�DO�TXDUWR�DQQR�VLD�OLPLWDWR�DO�����GHL�FRVWL�HIIHWWLYL�GL�TXHOOªDQQR�

G��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR�
�������GHO�FRVWR�SXEEOLFR

H��3ULRULWj�
&ULWHUL� RJJHWWLYL GL� SULRULWj� SRWUDQQR� HVVHUH� RJJHWWR� GL� LQGLYLGXD]LRQH� H� GL� TXDQWLILFD]LRQH� QHOOH
§,VWUX]LRQL� SHU� OªDSSOLFD]LRQH� GHO� 3LDQR �̈� WHQHQGR� FRQWR� LQ� SDUWLFRODUH� GL� TXDQWR� GLVSRVWR
GDOOªDUWLFROR����SDUDJ����GHO�5HJRODPHQWR��&(��Q����������
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���3URFHGXUH
D��8IILFLR�UHVSRQVDELOH
5HJLRQH� 3LHPRQWH�� $VVHVVRUDWR� $JULFROWXUD�� &DFFLD� H� 3HVFD�� 'LUH]LRQH� 3URJUDPPD]LRQH� H
9DORUL]]D]LRQH�GHOOª$JULFROWXUD�

E��0RGDOLWj�GL�DWWXD]LRQH
$�EDQGR�

��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH��GL�ULVXOWDWR
,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�
��QXPHUR�GL�VSD]L�GL�YHQGLWD�LQWHUD]LHQGDOL���
��QXPHUR�GL�DVVRFLD]LRQL�FKH�HURJDQR�VHUYL]L����
,QGLFDWRUL�GL�ULVXOWDWR
��WLSRORJLH�GL�SURGRWWL�FRPPHUFLDOL]]DWL�����
��SURGX]LRQH�GL�TXDOLWj�FRPPHUFLDOL]]DWD������PLOLDUGL�GL�OLUH�
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$VVH�SULRULWDULR��,,�§6RVWHJQR�DO�PLJOLRUDPHQWR�GHOOH�DUHH�UXUDOL¨

0LVXUD��1

7LWROR��§6(59,=,�(66(1=,$/,�3(5�/ª(&2120,$�(�/$�3232/$=,21(�585$/(¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR������������7LWROR�,,��&DSR�,;�
$UWLFROR��������WUDWWLQR

&RVWR�WRWDOH�GHOOD�PLVXUD��������0(852

&RVWR�3XEEOLFR�GHOOD�PLVXUD��������0(852

&RVWR�D�FDULFR�GHO�)(2*$�������0(852

7UD�OH�FRQGL]LRQL�FKH�RVWDFRODQR�QHL�WHUULWRUL�PDUJLQDOL�UXUDOL�OH�SRVVLELOLWj�GL�LQVHGLDPHQWR�GL�QXRYH
DWWLYLWj�H�OD�UHVLGHQ]LDOLWj�GHOOD�SRSROD]LRQH��VL�SRVVRQR�DQQRYHUDUH�

• OD�GHEROH]]D�GHOOªRIIHUWD�IRUPDWLYD�D�IDYRUH�GHL�JLRYDQL�LQ�HWj�VFRODUH�H�FKH�HVXOD�GDOOH�FRPSHWHQ]H
GHOOH�QRUPDOL�DWWLYLWj�VFRODVWLFKH�GHWHUPLQD�XQD�GLVSDULWj�WUD�L�WHUULWRUL�PDUJLQDOL�UXUDOL�H�OH�DOWUH
DUHH� UHJLRQDOL�� ,Q� TXHVWH� XOWLPH�� LQIDWWL�� L� JLRYDQL� SRVVRQR� IDFLOPHQWH� DFFHGHUH� DG� DWWLYLWj
FXOWXUDOL��ULFUHDWLYH��GL�DFTXLVL]LRQH�GL�QXRYH�HG�LQQRYDWLYH�FRQRVFHQ]H�� IDWWR�TXHVWR�FKH�ULVXOWD
SUHFOXVR� DL� JLRYDQL� UHVLGHQWL�QHOOH� DUHH�SL��PDUJLQDOL��8WLOL]]DQGR� LO� §FHQWUR�GL� DJJUHJD]LRQH¨
EDVDWR� VXOOD� VFXROD� q�SHUz�SRVVLELOH� FUHDUH� OH�SUHPHVVH�SHU�DYYLDUH�TXHVWR� WLSR�GL� DWWLYLWj� DQFKH
QHOOH�DUHH�UXUDOL�SL��VYDQWDJJLDWH�H�DXPHQWDUH�LO�JUDGR�GL�FRPSHWLWLYLWj�GHO�WHUULWRULR�LQ�WHUPLQL
FXOWXUDOL� H� GL� SDUL� RSSRUWXQLWj�� /H� JLRYDQL� FRSSLH� JLj� LQVHGLDWH� R� FKH� LQWHQGRQR� LQVHGLDUVL
WHQGRQR� D� ULFRQRVFHUH� XQ� ULOHYDQWH� YDORUH� D� TXHVWR� WLSR� GL� VHUYL]L� LO� FXL� LQGHEROLPHQWR� FKH
SURJUHVVLYDPHQWH�q�DYYHQXWR�ULVXOWD�GL�IRUWH�RVWDFROR�DOOD�UHVLGHQ]LDOLWj�

• OD�VFDUVD�FRQRVFHQ]D�GHOOH�SRWHQ]LDOLWj�HFRQRPLFR�SURGXWWLYH�FKH�VL�EDVDQR�VXOOH�ULVRUVH�FKH�VRQR
SURSULH�GHO�WHUULWRULR��8QD�SURPR]LRQH�GHOOH�ULFFKH]]H�QDWXUDOL��FXOWXUDOL��SDHVDJJLVWLFKH�H�GL�WLSR
SURGXWWLYR�� FROOHJDWH� DOOD� UXUDOLWj� GHL� WHUULWRUL�� VH� DVVRFLDWD� D� VHUYL]L� PLUDWL� DG� DJHYRODUH
OªLQVHGLDPHQWR� GL� QXRYH� DWWLYLWj� UXUDOL� VRVWHQLELOL�� q� LQ� JUDGR� GL� IRUQLUH� ULVSRVWH� FRQFUHWH� DOOH
HVLJHQ]H�GL�ULYLWDOL]]D]LRQH�GHOOH�DUHH�

• OD� FDUHQ]D� GL� VHUYL]L� GL� WLSR� FRPPHUFLDOH� FKH� GHWHUPLQD� IHQRPHQL� GL� LQYROX]LRQH� FKH� VL
ULSHUFXRWRQR� VXOOH� DOWUH� DWWLYLWj� UXUDOL� H� VXOOH� SRVVLELOLWj� GL� UHVLGHQ]LDOLWj� GHOOD� SRSROD]LRQH�
&RQWUDVWDUH�LO�IHQRPHQR�GL�GHVHUWLILFD]LRQH�FRPPHUFLDOH�q�LQGLVSHQVDELOH�SHU�IRUQLUH�VXO�WHUULWRULR
DOPHQR�L�EHQL�HG�L�VHUYL]L�GL�SULPD�QHFHVVLWj�
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/D�SUHVHQWH�0LVXUD�SUHYHGH�OH�VHJXHQWL�D]LRQL�
�� ,QWHUYHQWL�D�VRVWHJQR�GHOOªDWWLYLWj�FXOWXUDOH�H�ULFUHDWLYD�D�IDYRUH�GHOOD�SRSROD]LRQH�LQ�HWj�VFRODUH
�� 6HUYL]L�HVVHQ]LDOL�SHU�OªHFRQRPLD�UXUDOH
�� ,QWHUYHQWL�D�VRVWHJQR�GHOOH�SLFFROH�LPSUHVH�FRPPHUFLDOL

$L�ILQL�GHOOªDSSOLFD]LRQH�GHOOD�SUHVHQWH�0LVXUD��IDWWH�VDOYH�HYHQWXDOL�OLPLWD]LRQL�D�OLYHOOR�GL�D]LRQH��q
FRQVLGHUDWR� UXUDOH� OªLQWHUR� WHUULWRULR� GHL� &RPXQL� IDFHQWL� SDUWH� GHOOH� &RPXQLWj� 0RQWDQH�� 7DOH
WHUULWRULR� KD� LQIDWWL� XQD� GHQVLWj� GL� SRSROD]LRQH� LQIHULRUH� DL� ���� DE��.PT�� KD� FRPSOHVVLYDPHQWH
VXELWR� XQD� GLPLQX]LRQH� GL� SRSROD]LRQH� H� SUHVHQWD� XQ� WDVVR� GL� RFFXSD]LRQH� LQ� DJULFROWXUD
VLJQLILFDWLYDPHQWH�VXSHULRUH�DO�YDORUH�PHGLR�UHJLRQDOH�

/H�DWWLYLWj�SUHYLVWH�QRQ�ULHQWUDQR�QHOOªDPELWR�GL�DSSOLFD]LRQH�GL�DOWUH�0LVXUH�GL�FXL�DO�WLWROR�,,�GHO
5HJ���&(��Q����������
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$=,21(�1�
,QWHUYHQWL�D�VRVWHJQR�GHOOªDWWLYLWj�FXOWXUDOH�H�ULFUHDWLYD

D�IDYRUH�GHOOD�SRSROD]LRQH�LQ�HWj�VFRODUH

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
 

D� 2ELHWWLYL�VSHFLILFL
 IDYRULUH�OªDFFHVVR�GHOOD�SRSROD]LRQH�UXUDOH�DL�VHUYL]L�FXOWXUDOL�ULFUHDWLYL
 

E� 2ELHWWLYL�RSHUDWLYL
SRWHQ]LDPHQWR�GHL�VHUYL]L�FXOWXUDOL�ULFUHDWLYL

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
&RQ� OD� SUHVHQWH� D]LRQH� YHQJRQR� FRQFHVVL� LQFHQWLYL� SHU� OªDYYLDPHQWR� GL� DWWLYLWj� GL� FDUDWWHUH
FXOWXUDOH�H�ULFUHDWLYR��FKH�HVXODQR�GDOOH�FRPSHWHQ]H�GHOOH�QRUPDOL�DWWLYLWj�VFRODVWLFKH��D�IDYRUH�GL
JLRYDQL�LQ�HWj�VFRODUH��,Q�SDUWLFRODUH�VRQR�DPPLVVLELOL�
� OH� VSHVH� UHODWLYH� DOOªDFTXLVWR� GL� PDWHULDOH� HG� DWWUH]]DWXUH� DQFKH� GL� WLSR� LQIRUPDWLFR�
OªDOOHVWLPHQWR�GL�ODERUDWRUL��FRPSUHVH�OH�VSHVH�GL�DGHJXDPHQWR�HG�DPPRGHUQDPHQWR�GHL�ORFDOL�

E� %HQHILFLDUL
5HJLRQH�3LHPRQWH��

F� /RFDOL]]D]LRQH
7HUULWRUL�GHL�&RPXQL� IDFHQWL�SDUWH�GL�&RPXQLWj�0RQWDQH�DG� HFFH]LRQH�GHL�&RPXQL�DYHQWL�XQD
SRSROD]LRQH�UHVLGHQWH�VXSHULRUH�DOOH�������XQLWj�

����'XUDWD�GHOOªD]LRQH
����������

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR��LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
&RQWULEXWR��LQ�FRQWR�FDSLWDOH�ILQR�DO������GHOOªLQYHVWLPHQWR�

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO��������GHOOD�VSHVD�SXEEOLFD�
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����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH����'LUH]LRQH�(FRQRPLD�PRQWDQD�H�IRUHVWH�

E� 0RGDOLWj�GL�DWWXD]LRQH
�5HJLD�UHJLRQDOH�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR
 

D� �,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
Q��SURJHWWL�ILQDQ]LDWL������

E� ,QGLFDWRUL�GL�ULVXOWDWR
SRSROD]LRQH�LQWHUHVVDWD����������DELWDQWL
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$=,21(�1�
6HUYL]L�HVVHQ]LDOL�SHU�OªHFRQRPLD�UXUDOH

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
 

D� 2ELHWWLYL�VSHFLILFL
IDYRULUH�OªLQVHGLDPHQWR�H�OR�VYLOXSSR�GL�DWWLYLWj�HFRQRPLFKH
SURPXRYHUH�LO�WHUULWRULR

E� 2ELHWWLYL�RSHUDWLYL

UHDOL]]D]LRQH�GL�VWUXPHQWL�LQIRUPDWLYL

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
D�� FUHD]LRQH� GL� XQD� DJHQ]LD� SHU� L� QXRYL� LQVHGLDPHQWL� QHOOH� DUHH� PRQWDQH�� 7DOH� DJHQ]LD� KD� OR

VFRSR�GL�SURPXRYHUH�DWWLYLWj�VRFLR�HFRQRPLFKH�LQ�]RQH�PRQWDQH�DO� ILQH�GL�YDORUL]]DUH�TXHVWH
XOWLPH�H�IDYRULUH�LO�UHLQVHGLDPHQWR�DELWDWLYR��,O�SURJHWWR�SUHYHGH�RSHUDWLYDPHQWH�OD�FUHD]LRQH
GL� XQD� §EDQFD� GDWL¨� DJJLRUQDELOH� FKH� IRUQLVFD� OH� QHFHVVDULH� LQIRUPD]LRQL� DOOªRSHUDWRUH
LQWHQ]LRQDWR�DG�LQWUDSUHQGHUH�XQªDWWLYLWj�HFRQRPLFD�LQ�]RQD�PRQWDQD�
/H�VSHVH�DPPLVVLELOL� VDUDQQR� OLPLWDWH�D�TXHOOH� VWUHWWDPHQWH� FRQQHVVH�DOOD� UHDOL]]D]LRQH�GHOOD
§EDQFD� GDWL¨� �VSHVH� UHODWLYH� D� FRQVXOHQ]H�� VWXGL�� DQDOLVL� HG� HODERUD]LRQH� GDWL��� /H� VSHVH� GL
JHVWLRQH� H� GL� HVHUFL]LR�� DG� DYYHQXWD� UHDOL]]D]LRQH� GHOOªDJHQ]LD�� VDUDQQR� D� FDULFR� GHO
EHQHILFLDULR�

E� FUHD]LRQH�GL�XQR�VSD]LR� ,QWHUQHW�SHU� OD�SURPR]LRQH�GHO� WHUULWRULR�UXUDOH�PRQWDQR�H�GHOOH�VXH
DWWLYLWj�
/R�VYLOXSSR�GHOOªHFRQRPLD�UXUDOH�GHOOH�DUHH�PRQWDQH�q�VWUHWWDPHQWH�FRUUHODWR�DOOD�FDSDFLWj�GHOOH
VWHVVH�GL�DWWUDUUH�L�SRWHQ]LDOL�IUXLWRUL�DWWUDYHUVR�XQªDGHJXDWD�LQIRUPD]LRQH�VX�TXDQWR�OH�DUHH�LQ
TXHVWLRQH�VRQR�LQ�JUDGR�GL��RIIULUH��
6HEEHQH�TXDQWLWDWLYDPHQWH�HVLVWD�DO�ULJXDUGR�PROWR�PDWHULDOH�LQIRUPDWLYR��GHSOLDQW��RSXVFROL�
SXEEOLFD]LRQL�YDULH��SDVVDJJL�SXEEOLFLWDUL��VLWL�,QWHUQHW��HFF���SHUPDQJRQR�WXWWDYLD�GHL�SXQWL�GL
FULWLFLWj��,Q�SDUWLFRODUH�

• DOFXQH� DUHH� �VHJQDWDPHQWH� TXHOOH� SL�� PDUJLQDOL�� GLIILFLOPHQWH� KDQQR� OD� SRVVLELOLWj� GL
DFFHGHUH�DJOL�VWUXPHQWL�LQIRUPDWLYL�VRSUD�FLWDWL�

• OH� DUHH� PDJJLRUPHQWH� FRQRVFLXWH� SHU� FHUWL� DVSHWWL� �HV�� WXULVPR� LQYHUQDOH�� QRQ
QHFHVVDULDPHQWH�OR�VRQR�UHODWLYDPHQWH�DOOH�DOWUH��RSSRUWXQLWj��GD�ORUR�RIIHUWH�

• OD� GLVSHUVLRQH� H� OD� IUDPPHQWDULHWj� GHOOH� LQIRUPD]LRQL� LO� SL�� GHOOH� YROWH� QRQ� FRQVHQWH� DO
SRWHQ]LDOH� IUXLWRUH� GL� XQD� GHWHUPLQDWD� DUHD� GL� FRQRVFHUOD� LQ� PDQLHUD� VXIILFLHQWHPHQWH
DSSURIRQGLWD�

&RQ� OªD]LRQH� SURSRVWD� VL� LQWHQGH� IRUQLUH� D� WXWWH� OH� &RPXQLWj� 0RQWDQH� SLHPRQWHVL� XQR
VWUXPHQWR� FRPXQH� SHU� �IDU� FRQRVFHUH�� L� SURSUL� WHUULWRUL� LQ� WXWWL� JOL� DVSHWWL� FKH� OL
FDUDWWHUL]]DQR�
6DUDQQR� DPPHVVH� D� FRQWULEXWR� OH� VROH� VSHVH� FRQQHVVH� DOOD� FUHD]LRQH� GHOOR� VSD]LR� ,QWHUQHW
�VSHVH� UHODWLYH� D� FRQVXOHQ]H�� VWXGL�� DQDOLVL� HG� HODERUD]LRQH� GDWL��� /H� VXFFHVVLYH� VSHVH� GL
JHVWLRQH�H�GL�HVHUFL]LR�VDUDQQR�D�WRWDOH�FDULFR�GHO�EHQHILFLDULR�
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E� %HQHILFLDUL
5HJLRQH�3LHPRQWH��/ªLQFDULFR�UHODWLYR�DOOªDWWXD]LRQH�GHOOH�LQL]LDWLYH�YHUUj�DVVHJQDWR�QHO�ULVSHWWR
GHOOD�QRUPDWLYD�YLJHQWH�LQ�PDWHULD�GL�DSSDOWL�SXEEOLFL�GL�VHUYL]L�

F� /RFDOL]]D]LRQH
7HUULWRUL�GHL�&RPXQL�IDFHQWL�SDUWH�GL�&RPXQLWj�0RQWDQH�

����'XUDWD�GHOOªD]LRQH
����������

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR��LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
&RQWULEXWR��LQ�FRQWR�FDSLWDOH�ILQR�DO�������GHOOªLQYHVWLPHQWR�

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO��������GHOOD�VSHVD�SXEEOLFD�

����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���'LUH]LRQH�(FRQRPLD�PRQWDQD�H�IRUHVWH�

E� 0RGDOLWj�GL�DWWXD]LRQH
5HJLD�UHJLRQDOH�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
Q��DJHQ]LH����
Q��GL�VSD]L�,QWHUQHW�FUHDWL���

E� ,QGLFDWRUL�GL�ULVXOWDWR
Q��XWHQWL��GHOOªDJHQ]LD����������
Q��YLVLWDWRUL�GHOOR�VSD]LR�,QWHUQHW����������
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$=,21(�1�
,QWHUYHQWL�D�VRVWHJQR�GHOOH�SLFFROH�LPSUHVH�FRPPHUFLDOL

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D� 2ELHWWLYL�VSHFLILFL
IDYRULUH�OªDFFHVVR�DL�VHUYL]L�FRPPHUFLDOL�GHOOH�SRSROD]LRQL�UXUDOL�H�GHL�WXULVWL
SURPR]LRQH�GHO�WHUULWRULR�H�GHOOH�LPSUHVH�FRPPHUFLDOL

E� 2ELHWWLYL�RSHUDWLYL
FUHD]LRQH�H�UDIIRU]DPHQWR�GHL�VHUYL]L�HVVHQ]LDOL

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
D� LQGDJLQH�FRQRVFLWLYD�GHOOH�DWWLYLWj�FRPPHUFLDOL�SURSHGHXWLFD�DOOD�UHDOL]]D]LRQH�GHJOL�LQWHUYHQWL

E��F�H�G��6SHVH�HOLJLELOL��VSHVH�UHODWLYH�D�FRQVXOHQ]H��VWXGL��ULFHUFKH��DQDOLVL�HG�HODERUD]LRQH�GDWL�
E� LQYHVWLPHQWL� UHODWLYL� DOOD� FUHD]LRQH� H� DOOR� VYLOXSSR� GL� DWWLYLWj� GL� YHQGLWD� GL� EHQL� GL� SULPD

QHFHVVLWj� H� GL� VHUYL]LR�� 6SHVH� HOLJLELOL�� VSHVH� UHODWLYH� DG� DPSOLDPHQWR�� ULVWUXWWXUD]LRQH� H
WUDVIRUPD]LRQH�GL�LPPRELOL��VSHVH�SHU�OªDFTXLVWR�GL�LPSLDQWL��PDFFKLQDUL�HG�DWWUH]]DWXUH�

F� LQYHVWLPHQWL� SHU� OD� ULVWUXWWXUD]LRQH�GL� LPPRELOL� GL� GLVSRQLELOLWj� FRPXQDOH�� GD� GHVWLQDUVL� DG
DWWLYLWj�GL�YHQGLWD�GL�JHQHUL�GL�SULPD�QHFHVVLWj�H�GL�VHUYL]LR��6SHVH�HOLJLELOL��VSHVH�UHODWLYH�DG
DPSOLDPHQWR�� ULVWUXWWXUD]LRQH� H� WUDVIRUPD]LRQH� GL� LPPRELOL�� VL� WUDWWD� GL� LQWHUYHQWL� FKH� QRQ
ULHQWUDQR� QHOOH� QRUPDOL� DWWLYLWj� GL� FRPSHWHQ]D� GHOOªHQWH� SXEEOLFR� PD� FKH� GLYHQWDQR
LQGLVSHQVDELOL�SHU�DJHYRODUH�OªDYYLDPHQWR�GL�VHUYL]L�GL�SULPD�QHFHVVLWj�

G� FRVWUX]LRQH�HG�DGHJXDPHQWR�GL�DUHH�PHUFDWDOL�SXEEOLFKH�

E� %HQHILFLDUL
5HJLRQH�3LHPRQWH���LQWHUYHQWR�D��
3LFFROH� LPSUHVH�� FRPXQTXH� FRVWLWXLWH�� LQ� IRUPD� VLQJROD� R� DVVRFLDWD�� HVHUFHQWL� OD� YHQGLWD� DO
GHWWDJOLR�GL�EHQL�GL�SULPD�QHFHVVLWj��LQWHUYHQWR�E��
(QWL�ORFDOL�LQ�IRUPD�VLQJROD�R�DVVRFLDWD��LQWHUYHQWL�F��G��

F� /RFDOL]]D]LRQH
7HUULWRUL�GHL�&RPXQL�IDFHQWL�SDUWH�GL�&RPXQLWj�0RQWDQH�H�FRQ�SRSROD]LRQH�UHVLGHQWH�LQIHULRUH�D
������XQLWj��

����'XUDWD�GHOOªD]LRQH
����������



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥�'HVFUL]LRQH�GHOOH�PLVXUH

168

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�SDUL�DO������GHOOªLQYHVWLPHQWR��LQWHUYHQWR�D��
&RQWULEXWR� LQ� FRQWR� FDSLWDOH� ILQR� DO� ���� GHOOªLQYHVWLPHQWR� FRQ� LO� OLPLWH� GHO� §GH� PLQLPLV¨� �
GHFLVLRQH�GHOOD�&RPPLVVLRQH����&���������LQWHUYHQWR�E��
&RQWULEXWR� LQ� FRQWR� FDSLWDOH� ILQR� DOOª���� GHOOªLQYHVWLPHQWR� FRQ� LO� OLPLWH� GHO� §GH� PLQLPLV¨� �
GHFLVLRQH�GHOOD�&RPPLVVLRQH����&���������LQWHUYHQWR�F��
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�ILQR�DOOª����GHOOªLQYHVWLPHQWR��LQWHUYHQWR�G��

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO�������GHOOD�VSHVD�SXEEOLFD�

����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���'LUH]LRQH�&RPPHUFLR�H�DUWLJLDQDWR�

E� 0RGDOLWj�GL�DWWXD]LRQH
5HJLD�5HJLRQDOH��LQWHUYHQWR�D��
%DQGR�SXEEOLFR��LQWHUYHQWL�E��F��G��

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR
 

D� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
Q��SURJHWWL�����
Q��VWXGL���

E� ,QGLFDWRUL�GL�ULVXOWDWR
3RSROD]LRQH�LQWHUHVVDWD�����������
3UHVHQ]H�WXULVWLFKH���������
Q��QXRYH�LPSUHVH�FRPPHUFLDOL�����
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$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�VLVWHPD�DJULFROR�H�DJURLQGXVWULDOH¨

0LVXUD��3

7LWROR� §',9(56,),&$=,21(�'(//(�$77,9,7 �'(/�6(7725(�$*5,&2/2�(�'(//(
$77,9,7 � $)),1,� $//2� 6&232� ',� 69,/833$5(� $77,9,7 � 3/85,0(� 2� )217,
$/7(51$7,9(�',�5('',72¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��FDSR�,;�
DUWLFROR����VHWWLPR�WUDWWLQR�

&RVWR�WRWDOH�GHOOD�PLVXUD����������0(852�QHO�SHULRGR����������

&RVWR�3XEEOLFR�GHOOD�PLVXUD����������0(852�QHO�SHULRGR����������

&RVWR�D�FDULFR�GHO�)(2*$�������0(852

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

2ELHWWLYR�GHOOD�PLVXUD�q� OD�ULYLWDOL]]D]LRQH�HG� LO�FRQVROLGDPHQWR�GHOOD�SUHVHQ]D�VXO� WHUULWRULR�GHOOH
D]LHQGH� DJULFROH�� DWWUDYHUVR� LQWHUYHQWL� VWUXWWXUDOL� WHQGHQWL� DOOD� GLYHUVLILFD]LRQH� GHOOªDWWLYLWj
D]LHQGDOH��FKH�SHUPHWWH�GL�LQFUHPHQWDUH�OH�IRQWL�GL�UHGGLWR

2ELHWWLYR� RSHUDWLYR� q� OªLQFHQWLYD]LRQH� DOOD� UHDOL]]D]LRQH� GL� LQYHVWLPHQWL� PDWHULDOL� LQ� VHWWRUL
FROODWHUDOL� D� TXHOOR� DJULFROR� �DJULWXULVPR�� DUWLJLDQDWR� WLSLFR�� PXOWLIUXL]LRQH� GHO� WHUULWRULR� UXUDOH�
GLYHUVLILFD]LRQH�GHOOªDWWLYLWj�D]LHQGDOH��PHGLDQWH�OD�FRQFHVVLRQH�GL�XQ�DLXWR�SDUL�DG�XQD�TXRWD�SDUWH
GHOOD�VSHVD�VRVWHQXWD�SHU�OD�UHDOL]]D]LRQH�GHJOL�VWHVVL�

/D� PLVXUD� q� SHUWDQWR� FRHUHQWH� FRQ� OD� VWUDWHJLD� JHQHUDOH� GHO� 3LDQR� QHOOD� SDUWH� � FKH� SUHYHGH� OD
SHUPDQHQ]D�HG�LO�FRQVROLGDPHQWR�GHOOªDJULFROWXUD�VX�WXWWR�LO�WHUULWRULR�UHJLRQDOH�HG�LO�UDIIRU]DPHQWR
FRPSHWLWLYR� GHO� VLVWHPD� GHOOH� D]LHQGH� DJULFROH�� SDUWLFRODUPHQWH� LQ� ULIHULPHQWR� DOOD� FRQGX]LRQH
IDPLOLDUH�

&ROOHJDPHQWL�FRQ�DOWUH�PLVXUH�

&RQ�OD�0LVXUD�$���FKH�SUHYHGH��SHU�ILQDOLWj�DQDORJKH��OD�FRQFHVVLRQH�GL�VRVWHJQL�DJOL�LQYHVWLPHQWL�GL
QDWXUD�DJULFROD�HIIHWWXDWL�GDOOH�D]LHQGH�DJULFROH��

*OL�LQWHUYHQWL�SUHYLVWL�QRQ�VDUDQQR�ILQDQ]LDWL�GDO�)(65�QHOOH�]RQH�RELHWWLYR���H�QHOOH�]RQH�UXUDOL�LQ
WUDQVL]LRQH�

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

6RQR� DPPHVVL� LQYHVWLPHQWL� PDWHULDOL� GL� QDWXUD� VWUXWWXUDOH� HG� HGLOL]LD� �FRVWUX]LRQH�
ULVWUXWWXUD]LRQH��ULDWWDPHQWR�GL�VWUXWWXUH�H��IDEEULFDWL�UXUDOL����DFTXLVWR�GL�DWWUH]]DWXUH�ILVVH�H�PRELOL
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H�GL�PDFFKLQDUL�LQ�JHQHUH��QRQFKp�GL�VWUXPHQWD]LRQL�GL�FRQWUROOR�H�GL��DSSDUHFFKLDWXUH�LQIRUPDWLFKH
H�GHL�UHODWLYL�SURJUDPPL�

*OL�LQYHVWLPHQWL�GRYUDQQR�HVVHUH�LQVHULWL�LQ�XQ�SURJUDPPD�RUJDQLFR�GL�LQWHUYHQWR�D]LHQGDOH�

7XWWL� JOL� LQWHUYHQWL� ILQDQ]LDWL� VDUDQQR� VRWWRSRVWL� DG� DFFHUWDPHQWR� ILQDOH� GHOOD� UHDOL]]D]LRQH
�FROODXGR�ILQDOH�LQ�D]LHQGD�
*OL�LQWHUYHQWL�ILQDQ]LDWL�VRQR�VRWWRSRVWL�D�YLQFROR�GL�GHVWLQD]LRQH�����DQQL�GDO�FROODXGR�ILQDOH�SHU�JOL
LQWHUYHQWL� VWUXWWXUDOL� HG� HGLOL]L�� �� DQQL� GDO� FROODXGR� ILQDOH� SHU� JOL� DFTXLVWL� GL� PDFFKLQDUL� HG
DWWUH]]DWXUH�PRELOL��

*OL� LQYHVWLPHQWL� GL� FXL� DO� SULPR� SDUDJUDIR� SRWUDQQR� HVVHUH� ULIHULWL� DOOH� DWWLYLWj� FRPSOHPHQWDUL
HIIHWWXDWH�GDOOD�D]LHQGD�DJULFROD��DJULWXULVPR��DUWLJLDQDWR�WLSLFR���QRQFKp�DG�DWWLYLWj�GL�QDWXUD�QRQ
DJULFROD�PD�VYROWL�LQ�D]LHQGH�DJULFROH�D�FDUDWWHUH�IDPLOLDUH��DOOR�VFRSR�GL�IDYRULUH�LO�FRQVROLGDPHQWR
GHOOH�VWHVVH�DWWUDYHUVR�OD�PXOWLUHGGLWXDOLWj�GHL�FRPSRQHQWL�LO�QXFOHR�IDPLOLDUH�

LQ�SDUWLFRODUH��

�� 6RQR�DPPLVVLELOL�
�� � FRVWUX]LRQH� H� ULDWWDPHQWR� GL� VWUXWWXUH� SHU� DJULWXULVPR�� HG� LQL]LDWLYH� DG� HVVR� FRQQHVVH�

FRPSUHVR�OªDFTXLVWR�GHOOH�PDFFKLQH�HG�DWWUH]]DWXUH�QHFHVVDULH�
�� � FRVWUX]LRQH�H�ULDWWDPHQWR�GL�VWUXWWXUH�SHU�DWWLYLWD
�DUWLJLDQDOH� H�R�GL� VHUYL]LR�� ILQDOL]]DWL

DOOD� GLYHUVLILFD]LRQH� GHL� UHGGLWL� D]LHQGDOL�� QHL� OLPLWL� WLSRORJLFL� FKH� VDUDQQR� SUHFLVDWL� QHL
EDQGL�GL�DSHUWXUD�GRPDQGH��FRPSUHVR�OªDFTXLVWR�GHOOH�PDFFKLQH�HG�DWWUH]]DWXUH�QHFHVVDULH�

(ª� LQROWUH� ULFRQRVFLXWR� LO� SDJDPHQWR� GHOOH� HYHQWXDOL� VSHVH� JHQHUDOL� H� WHFQLFKH� �VSHVH� GL
SURJHWWD]LRQH�H�VLPLOL����FRQ�OH�PRGDOLWj�HG�L�OLPLWL�LQGLFDWL�QHOOH�,VWUX]LRQL�SHU�OªDSSOLFD]LRQH�H
QHL�EDQGL�GL�DSHUWXUD�GRPDQGH�H� LQ�RJQL� FDVR�SHU�XQ�DPPRQWDUH�QRQ�VXSHULRUH�DO������GL
TXHOOR�GHJOL�LQYHVWLPHQWL�PDWHULDOL�D�FXL�WDOL�VSHVH�VRQR�ULIHULWH�

�� 6RQR�HVFOXVL��
��OªDFTXLVWR�GL��IDEEULFDWL�H�VWUXWWXUH�HVLVWHQWL�
��OªDFTXLVWR�GL�PDFFKLQDUL�H�DWWUH]]DWXUH�XVDWL��
��OªHVHFX]LRQH�GL�LQWHUYHQWL�GL�ULSULVWLQR�QRQFKq�GL�PDQXWHQ]LRQH�RUGLQDULD�H���R�VWUDRUGLQDULD�

E��%HQHILFLDUL

$]LHQGH� DJULFROH� FRQGRWWH� GD� LPSUHQGLWRUL� D� WLWROR� SULQFLSDOH� H� QRQ� D� WLWROR� SULQFLSDOH�� SHUVRQH
ILVLFKH�H�SHUVRQH�GLYHUVH�GDOOH�ILVLFKH��

F��&RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL

9DOJRQR��OH�VHJXHQWL�VSHFLILFD]LRQL��

�� 3HU�§D]LHQGH�DJULFROH¨� ��DL� ILQL�GHOOD�FRQFHVVLRQH� �GHJOL� DLXWL�GL� FXL�DOOD�SUHVHQWH�0LVXUD�� VL
LQWHQGRQR� HQWLWj� D� FDUDWWHUH� SURIHVVLRQLVWLFR� HG� LPSUHQGLWRULDOH� FKH� SURGXFRQR� SHU� OD
FRPPHUFLDOL]]D]LRQH� �VHQ]D� GLVWLQ]LRQH� WUD� D]LHQGH� FRQGRWWH� GD� SHUVRQH� ILVLFKH� H� D]LHQGH
FRQGRWWH�GD�SHUVRQH�GLYHUVH�GD�TXHOOH�ILVLFKH��Qp�WUD�D]LHQGH�FRQGRWWH�GD�LPSUHQGLWRUL�D�WLWROR
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SULQFLSDOH� HG� D]LHQGH� FRQGRWWH� GD� LPSUHQGLWRUL� QRQ� D� WLWROR� SULQFLSDOH��� LQ� UHJROD� FRQ� L
QHFHVVDUL�DGHPSLPHQWL�GL�OHJJH�

��� /H�GRPDQGH�GL�FXL�DOOD�SUHVHQWH�0LVXUD�SRVVRQR�HVVHUH�SUHVHQWDWH�GD�D]LHQGH�DJULFROH�JLj�DWWLYH
QRQFKp�GD�JLRYDQL�FRQWHVWXDOPHQWH�DG�XQD�GRPDQGD�GL�DLXWR�DOOªLQVHGLDPHQWR�GL�FXL�DOOD�0LVXUD
%�

1HO� FDVR�GL� GRPDQGH� SUHVHQWDWH� GD� JLRYDQL� FRQWHVWXDOPHQWH� DG� XQD� GRPDQGD� GL� DLXWR
DOOªLQVHGLDPHQWR�

�� LO� ILQDQ]LDPHQWR� GHOOD� GRPDQGD� GL� FXL� DOOD� SUHVHQWH� 0LVXUD� q� VXERUGLQDWR� DOOªHIIHWWLYD
UHDOL]]D]LRQH�GHOOªLQVHGLDPHQWR��

�� LO� ILQDQ]LDPHQWR� GHOOD� GRPDQGD� GL� FXL� DOOD� SUHVHQWH�0LVXUD�� VXVVLVWHQGRQH� OH� FRQGL]LRQL�
SRWUj� DYYHQLUH� DQFKH� TXDORUD� OªLQVHGLDPHQWR� QRQ� YHQLVVH� ILQDQ]LDWR� FRQ� OªDLXWR� SUHYLVWR
GDOOªDUW���GHO�5HJRODPHQWR���������

G��/RFDOL]]D]LRQH��
/ªLQWHUR�WHUULWRULR�GHOOD�5HJLRQH�

H��3ULRULWj

9HUUj� ULFRQRVFLXWD� SULRULWj� D� GRPDQGH� SUHVHQWDWH� GD� JLRYDQL�� GD� D]LHQGH� ULFDGHQWL� LQ� ]RQH
VYDQWDJJLDWH� H�R� LQ� ]RQH� D� SDUFR� R� VLPLOPHQWH� YLQFRODWH�� GD� D]LHQGH� D� FRQGX]LRQH� IDPLOLDUH�� GD
D]LHQGH�FRQGRWWH�GD�LPSUHQGLWRUL�DJULFROL�D�WLWROR�SULQFLSDOH�

����'XUDWD�GHOOD�0LVXUD
/D�PLVXUD�YLHQH�DWWXDWD�GDO������DO������

����$JHYROD]LRQL�SUHYLVWH

D��7LSRORJLH�GL�DLXWR

*OL� DLXWL� YHQJRQR� FRUULVSRVWL� LQ� IRUPD� GL� FRQWULEXWL� LQ� FRQWR� FDSLWDOH� FDOFRODWL� VXOOD� VSHVD
DPPHVVD��FRPSUHQVLYD�GL�HYHQWXDOL�VSHVH�JHQHUDOL�H�WHFQLFKH�

4XDORUD�OD�VLWXD]LRQH�GHO�PHUFDWR�GHL�FDSLWDOL�OR�IDFHVVH�ULWHQHUH�RSSRUWXQR��OD�5HJLRQH�SRWUj
GHFLGHUH� GL� LQWURGXUUH� OD� FRUUHVSRQVLRQH� GHOOªDJHYROD]LRQH� LQ� IRUPD� GL� FRQWULEXWR� LQ� FRQWR
LQWHUHVVL�DWWXDOL]]DWR��SHU�XQ�DPPRQWDUH�QRQ�VXSHULRUH�D�TXHOOR�GHO�FRUULVSRQGHQWH�FRQWULEXWR
LQ�FRQWR�FDSLWDOH�

9HUUDQQR�ILQDQ]LDWL�LQWHUYHQWL�H�DFTXLVWL�UHDOL]]DWL�LQ�GDWD�VXFFHVVLYD�DOOD�SUHVHQWD]LRQH�GHOOD
GRPDQGD�

E��0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL

1RQ�YL�q� OLPLWH�GL�VSHVD�� OD�SUHVHQWH� �PLVXUD�ULHQWUD�QHOOªLQTXDGUDPHQWR�§GH�PLQLPLV¨��
'HFLVLRQH� GHOOD� &RPPLVVLRQH� � ���&������ �� LO� FRQWULEXWR� PDVVLPR� FRQFHGLELOH� DG� RJQL
ULFKLHGHQWH�q�SDUL�D���������(852�SHU�WULHQQLR�
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7XWWL�JOL�LQWHUYHQWL�HG�DFTXLVWL�HIIHWWXDWL��GRYUDQQR�HVVHUH�JLXVWLILFDWL�FRQ�IDWWXUD�

(ª� DPPHVVR� LO� SDJDPHQWR� VHQ]D� IDWWXUD� �LQ� EDVH� DO� SUH]]DULR� UHJLRQDOH�� VROR� SHU� JOL
LQWHUYHQWL� UHDOL]]DWL� GLUHWWDPHQWH� � GDOOªLPSUHQGLWRUH� DJULFROR�� SHU� L� TXDOL� GRYUDQQR
FRPXQTXH�HVVHUH�SUHVHQWDWH� OH� IDWWXUH� UHODWLYH� DL�PDWHULDOL� DFTXLVWDWL� SHU� OD� UHDOL]]D]LRQH
GHOOªLQWHUYHQWR�VWHVVR�

&RPXQTXH�� LQGLSHQGHQWHPHQWH� GDOOD� VSHVD� IDWWXUDWD�� OªLPSRUWR� DPPLVVLELOH� GHJOL
LQWHUYHQWL� UHDOL]]DWL� VDUj� RUGLQDULDPHQWH� GHWHUPLQDWR� VXOOD� EDVH� GHO� SUH]]DULR� UHJLRQDOH
YLJHQWH��VDOYR�FKH�OªLPSRUWR�IDWWXUDWR�VLD�LQIHULRUH�D�TXHOOR�ULVXOWDQWH�GDO�SUH]]DULR�VWHVVR�

F��,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH

6XOOD�VSHVD�DPPHVVD�LO�FRQWULEXWR�YLHQH�FRQFHVVR�QHOOH�VHJXHQWL�SHUFHQWXDOL�

=RQH�VYDQWDJJLDWH ILQR�DO�����

=RQH�QRUPDOL ILQR�DO�����

G��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR��������GHOOD�SDUWH�SXEEOLFD�

����'HVFUL]LRQH�FRQWUDWWL�LQ�FRUVR�GDOOD�SUHFHGHQWH�SURJUDPPD]LRQH
1HVVXQR

����3URFHGXUH
8IILFLR�UHVSRQVDELOH���'LUH]LRQH�§6YLOXSSR�GHOOª$JULFROWXUD¨�GHOOD�5HJLRQH�3LHPRQWH�

0RGDOLWj�GL�DWWXD]LRQH���0LVXUD��D�EDQGR�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D�,QGLFDWRUL�GL�ULVXOWDWR�

3HUFHQWXDOH�GL�D]LHQGH�FKH�HIIHWWXDQR�LQWHUYHQWL�GL�GLYHUVLILFD]LRQH�VXO�WRWDOH�GHOOH�D]LHQGH�DJULFROH
�ULVXOWDWR�DWWHVR��������������

E��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�

QXPHUR� GL� SURJUDPPL� GL� LQWHUYHQWR� GL� GLYHUVLILFD]LRQH� GHOOªDWWLYLWj� D]LHQGDOH� UHDOL]]DWL� �ULVXOWDWR
DWWHVR��������������
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$VVH�SULRULWDULR���,�§$PPRGHUQDPHQWR�GHO�VLVWHPD�$JULFROR�HG�$JURLQGXVWULDOH¨

0LVXUD��4

7LWROR��§*(67,21(�'(//(�5,6256(�,'5,&+(�,1�$*5,&2/785$¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�,;�
DUWLFROR��������WUDWWLQR

&RVWR�WRWDOH�PLVXUD��������0(852

&RVWR�SXEEOLFR�GHOOD�PLVXUD�������0(852

&RVWR�D�FDULFR�GHO�)(2*$��������0(852

����2ELHWWLYL�GHOOD�PLVXUD

D��2ELHWWLYL�VSHFLILFL
5LVSDUPLR�LGULFR�H�ULGX]LRQH�GHOOªLQTXLQDPHQWR�

E�� 2ELHWWLYL�RSHUDWLYL
5D]LRQDOL]]D]LRQH�GHOOªXVR�GHOOH�DFTXH�LUULJXH�

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

a)  7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
6SHVH� SHU� LQYHVWLPHQWL� UHODWLYL� DOOD UHDOL]]D]LRQH�� ULVWUXWWXUD]LRQH� H SRWHQ]LDPHQWR GL� LPSLDQWL
LUULJXL LQWHUD]LHQGDOL� HG� DFTXLVWR� GHOOH� UHODWLYH� DWWUH]]DWXUH� QHO� ULVSHWWR� GHJOL� LQGLUL]]L� GL
PLJOLRUDPHQWR� TXDQWLWDWLYR� H� TXDOLWDWLYR� GHOOH� ULVRUVH� LGULFKH�� 6RQR� ILQDQ]LDWL� LQYHVWLPHQWL� SHU
RSHUH� HG� DWWUH]]DWXUH� LQWHUD]LHQGDOL� FRQ� HVFOXVLRQH� GL� TXHOOH� D� IDYRUH� GHOOH� D]LHQGH� VLQJROH�
ILQDOL]]DWL� DO� SRWHQ]LDPHQWR� HG� DOOD� UD]LRQDOL]]D]LRQH� GHOOD� UHWH� LUULJXD�� HG� DOOD� UHDOL]]D]LRQH� R� OD
VLVWHPD]LRQH�GL�LQYDVL�

b)  %HQHILFLDUL�H�ORUR�UHTXLVLWL
&RQVRU]L� GL� PLJOLRUDPHQWR� IRQGLDULR�� &RQVRU]L� LUULJXL�� IRUPH� DVVRFLDWLYH� GL� XWHQWL� OHJDOPHQWH
FRVWLWXLWH�� &RPXQLWj� PRQWDQH�� &RPXQL� H� ORUR� FRQVRU]L� FKH� VLDQR� WLWRODUL� GL� FRQFHVVLRQH� GªDFTXD
LUULJXD�

c)  /RFDOL]]D]LRQH
,QWHUR�WHUULWRULR�UHJLRQDOH

d)  3ULRULWj
(ª�GDWD�SULRULWj�D�TXHOOH�LVWDQ]H�FKH�SUHYHGRQR�RSHUH�DWWH�D�IDYRULUH�LO�ULVSDUPLR�GªDFTXD�

3)  'XUDWD�GHOOD�PLVXUD
�����������
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4)  $JHYROD]LRQL�SUHYLVWH�

D��7LSRORJLD�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH

E��,QWHQVLWj�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH
6RQR� FRQFHVVL� FRQWULEXWL� LQ� FRQWR� FDSLWDOH� QHOOD�PLVXUD�PDVVLPD� GHO 55��QHOOH� ]RQH� GL� SLDQXUD�
����QHOOH�]RQH�GL�FROOLQD�H�����QHOOH�]RQH�GL�PRQWDJQD�

F��6SHVH�DPPLVVLELOL
/D�VSHVD�DPPLVVLELOH�GL�FLDVFXQ�LQWHUYHQWR�q�GLVWLQWD�LQ�

D� � VSHVD� SHU� LQYHVWLPHQWL� PDWHULDOL� UHODWLYL� DOOD� UHDOL]]D]LRQH�� ULVWUXWWXUD]LRQH� H
SRWHQ]LDPHQWR�GL�LPSLDQWL�LUULJXL�LQWHUD]LHQGDOL�HG�DFTXLVWR�GHOOH�UHODWLYH�DWWUH]]DWXUH�

E� VSHVH� GL� SURJHWWD]LRQH�� GL� GLUH]LRQH� ODYRUL�� JHQHUDOL� H� WHFQLFKH� ILQR� DO� ����GHOOªLPSRUWR
§D¨� FRQ� SRVVLELOLWj� GL� GLIIHUHQ]LD]LRQH� LQ� UHOD]LRQH� DOOªDOWLPHWULD� GHO� FRPSUHQVRULR
LUULJDWR�

G��7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULD
������GHO�WRWDOH�SXEEOLFR

����3URFHGXUH

D��8IILFLR�UHVSRQVDELOH�
5HJLRQH�3LHPRQWH��$VVHVVRUDWR�DJULFROWXUD��FDFFLD�H�SHVFD��'LUH]LRQH�UHJLRQDOH�WHUULWRULR�UXUDOH

E��0RGDOLWj�GL�DWWXD]LRQH��D�EDQGR

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
.P�GL�WXED]LRQH�LQ�SUHVVLRQH������.P
.P�GL�FDQDOL�ULVWUXWWXUDWL����.P

E��,QGLFDWRUL�GL�ULVXOWDWR
+D�GL�VXSHUILFLH�UD]LRQDOPHQWH�LUULJDWD�������KD
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$VVH�SULRULWDULR��,,�§6RVWHJQR�DO�PLJOLRUDPHQWR�GHOOªDPELHQWH�UXUDOH¨

0LVXUD��5

7LWROR�� §69,/8332� (� 0,*/,25$0(172� '(//(� ,1)5$67587785(� 585$/,
&211(66(�$//2�69,/8332�'(//ª$*5,&2/785$¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�,;�
DUWLFROR��������WUDWWLQR

&RVWR�WRWDOH�GHOOD�PLVXUD��������0(852

&RVWR�3XEEOLFR�GHOOD�PLVXUD��������0(852

&RVWR�D�FDULFR�GHO��)(2*$�������0(852

/H� DUHH� PRQWDQH� H� FROOLQDUL� SLHPRQWHVL� KDQQR� DVVLVWLWR� QHJOL� XOWLPL� GHFHQQL� DO� IHQRPHQR� GHOOR
VSRSRODPHQWR�H�GHOOªDEEDQGRQR��FXL�KD�FRQWULEXLWR�VLD�OD�VFDUVLWj�GL�QXRYH�RIIHUWH�RFFXSD]LRQDOL��VLD
LO� OHQWR�H�SURJUHVVLYR� LQGHEROLPHQWR�GHL�VHUYL]L� RIIHUWL� DOOD�SRSROD]LRQH� UHVLGHQWH�� VLD� OD� FDUHQ]D�GL
LQIUDVWUXWWXUH�VWUHWWDPHQWH�FRUUHODWH�DOOH�HVLJHQ]H�GHO�VHWWRUH�SULPDULR��(ª�TXLQGL�QHFHVVDULR��DO�ILQH
GL� JDUDQWLUH� OD� SHUPDQHQ]D� GHOOD� SRSROD]LRQH� LQ� WDOL� DUHH�� LQWHUYHQLUH� FRQ� LQL]LDWLYH
§LQIUDVWUXWWXUDOL¨�TXDOL�TXHOOH�GL�VHJXLWR�SURSRVWH��DYHQWL�OªREELHWWLYR�GL�SHUPHWWHUH�XQ�SL��HIILFDFH
HVSOHWDPHQWR�GHOOH�SUDWLFKH�DJULFROH�H�GL�PLJOLRUDUH�OH�FRQGL]LRQL�GL�YLWD�GHOOH�SRSROD]LRQL�LQWHUHVVDWH
DQFKH�VRWWR�LO�SURILOR�LJLHQLFR�VDQLWDULR�

/D�SUHVHQWH�0LVXUD�SUHYHGH�OH�VHJXHQWL�D]LRQL�
�� 5LSULVWLQR�GL�VWUDGH�UXUDOL�DO�VHUYL]LR�GL�SL��D]LHQGH�DJULFROH
�� 5HDOL]]D]LRQH� GL� DFTXHGRWWL� UXUDOL� LGURSRWDELOL� DO� VHUYL]LR� GL� SL�� D]LHQGH� DJULFROH� HG

DGHJXDPHQWR�H�SRWHQ]LDPHQWR�GL�TXHOOL�HVLVWHQWL
�� (OHWWULILFD]LRQH�GL�ERUJDWH�UXUDOL

/H�DWWLYLWj�SUHYLVWH�QRQ�ULHQWUDQR�QHOOªDPELWR�GL�DSSOLFD]LRQH�GL�DOWUH�0LVXUH�GL�FXL�DO�WLWROR�,,�GHO
5HJ���&(��Q����������Qp�VDUDQQR�ILQDQ]LDWH�GDO�)(65�QHOOH�]RQH�2ELHWWLYR���H�QHOOH�]RQH�UXUDOL�LQ
WUDQVL]LRQH�
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$=,21(�5�
5LSULVWLQR�GL�VWUDGH�UXUDOL�DO�VHUYL]LR�GL�SL��D]LHQGH�DJULFROH

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
 

D� 2ELHWWLYL�VSHFLILFL
 PLJOLRUDUH�OD�YLDELOLWj�UXUDOH
 

E� 2ELHWWLYL�RSHUDWLYL
PLJOLRUDUH�OD�UHWH�YLDULD�UXUDOH

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
,QYHVWLPHQWL�PDWHULDOL�GL�FDUDWWHUH�VWUDRUGLQDULR�DWWL�D�PLJOLRUDUH� OH�FRQGL]LRQL�GL�SHUFRUULELOLWj
GHO� SLDQR� YLDELOH�� FRPSUHVD� OªHYHQWXDOH� UHWWLILFD� GHO� WUDFFLDWR� H� OªDPSOLDPHQWR� GHOOD� VH]LRQH
ODGGRYH�DGHJXDWDPHQWH�PRWLYDWL��LO�ULSULVWLQR�H�OD�IRUPD]LRQH�GL�FXQHWWH��GL�DWWUDYHUVDPHQWL��HG
LQ� JHQHUH� OªHVHFX]LRQH� GL� TXHOOH� RSHUH� GªDUWH� FKH� VL� UHQGRQR� QHFHVVDULH� SHU� OD� FRQVHUYD]LRQH
GHOOªLQIUDVWUXWWXUD�H�SHU�JDUDQWLUH�OD�VLFXUH]]D�GL�WUDQVLWR�
1RQ� VRQR� DPPLVVLELOL� OH� VSHVH� UHODWLYH� DG� LQWHUYHQWL� GL�PDQXWHQ]LRQH� RUGLQDULD�� 6RQR� LQ� RJQL
FDVR�HVFOXVH�OH�VSHVH�LQHUHQWL�DG�LQYHVWLPHQWL�D]LHQGDOL�

E� %HQHILFLDUL
,PSUHQGLWRUL�DJULFROL�DVVRFLDWL�

F� /RFDOL]]D]LRQH
&RPXQL�PRQWDQL�H�&RPXQL�FROOLQDUL�

����'XUDWD�GHOOªD]LRQH
����������

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
)LQR�DOOª����GHOOªLQYHVWLPHQWR�

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO�������GHOOD�VSHVD�SXEEOLFD�
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����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���'LUH]LRQH�(FRQRPLD�PRQWDQD�H�IRUHVWH�

E� 0RGDOLWj�GL�DWWXD]LRQH
%DQGR�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR
 

D� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
/XQJKH]]D�GHOOH�VWUDGH�UXUDOL�ULSULVWLQDWH��.P���5LVXOWDWR�DWWHVR������

E� ,QGLFDWRUL�GL�ULVXOWDWR
3RSROD]LRQH�VHUYLWD��Q����5LVXOWDWR�DWWHVR��������
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$=,21(�5�
5HDOL]]D]LRQH�GL�DFTXHGRWWL�UXUDOL�LGURSRWDELOL

�HG�DGHJXDPHQWR�H�SRWHQ]LDPHQWR�GL�TXHOOL�HVLVWHQWL

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
 

D� 2ELHWWLYL�VSHFLILFL
 JDUDQWLUH�OªDSSURYYLJLRQDPHQWR�LGULFR
 

E� 2ELHWWLYL�RSHUDWLYL
PLJOLRUDUH�OD�UHWH�LGULFD

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
,QYHVWLPHQWL�PDWHULDOL�SHU�OD�UHDOL]]D]LRQH�GL�DFTXHGRWWL�UXUDOL�LGURSRWDELOL�H�SHU�OªDGHJXDPHQWR�H
SRWHQ]LDPHQWR�GL�DFTXHGRWWL�HVLVWHQWL
1RQ� VRQR� DPPLVVLELOL� OH� VSHVH� UHODWLYH� DG� LQWHUYHQWL� GL�PDQXWHQ]LRQH� RUGLQDULD�� 6RQR� LQ� RJQL
FDVR� HVFOXVH� OH� VSHVH� SHU� JOL� DOODFFLDPHQWL� H� TXDOVLDVL� DOWUD� VSHVD� LQHUHQWH� DG� LQYHVWLPHQWL
D]LHQGDOL�

E� %HQHILFLDUL
,PSUHQGLWRUL�DJULFROL�DVVRFLDWL�

F� /RFDOL]]D]LRQH
&RPXQL�PRQWDQL�H�&RPXQL�FROOLQDUL�

����'XUDWD�GHOOªD]LRQH
����������

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
)LQR�DOOª����GHOOªLQYHVWLPHQWR �

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO�������GHOOD�VSHVD�SXEEOLFD�
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����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���'LUH]LRQH�(FRQRPLD�PRQWDQD�H�IRUHVWH�

E� 0RGDOLWj�GL�DWWXD]LRQH
�%DQGR�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR
 

D� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
/XQJKH]]D�GHOOD�UHWH�LGULFD�UHDOL]]DWD�SRWHQ]LDWD��.P���5LVXOWDWR�DWWHVR������

E� ,QGLFDWRUL�GL�ULVXOWDWR
3RSROD]LRQH�VHUYLWD��Q����5LVXOWDWR�DWWHVR��������
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$=,21(�5�
(OHWWULILFD]LRQH�GL�ERUJDWH�UXUDOL

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
 

D� 2ELHWWLYL�VSHFLILFL
 JDUDQWLUH�OªDSSURYYLJLRQDPHQWR�GL�HQHUJLD�HOHWWULFD
 

E� 2ELHWWLYL�RSHUDWLYL
HVWHQGHUH�OD�UHWH�HOHWWULFD

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
5HDOL]]D]LRQH�GL�HOHWWURGRWWL�DO�VHUYL]LR�GL�ERUJDWH�UXUDOL��6RQR�GHILQLWH�ERUJDWH�UXUDOL�TXHOOH�FKH
DFFROJRQR��DQFKH�VWDJLRQDOPHQWH��SUHVHQ]D�GL� LPSUHQGLWRUL�DJULFROL� LQ�PLVXUD�QRQ� LQIHULRUH�D��
XQLWj��/ªD]LRQH�q�IRQGDPHQWDOH�DO�ILQH�GL�FRQWUDVWDUH�LO�IHQRPHQR�GHOOªDEEDQGRQR�GHILQLWLYR�GHOOH
DWWLYLWj�DJUR�VLOYR�SDVWRUDOL��SHU�DJHYRODUH�OR�VYLOXSSR�GHOOH�VWHVVH�H�SHU�IDYRULUH�LO�UHLQVHGLDPHQWR
DELWDWLYR�

E� %HQHILFLDUL
&RPXQL�PRQWDQL�

F� /RFDOL]]D]LRQH
&RPXQL�PRQWDQL�

����'XUDWD�GHOOªD]LRQH
����������

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
)LQR�DO������GHOOªLQYHVWLPHQWR�

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO�������GHOOD�VSHVD�SXEEOLFD�
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����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���'LUH]LRQH�(FRQRPLD�PRQWDQD�H�IRUHVWH�

E� 0RGDOLWj�GL�DWWXD]LRQH
,QYLWR�SXEEOLFR�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR
 

D� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
/XQJKH]]D�GHJOL�HOHWWURGRWWL�UHDOL]]DWL��.P���5LVXOWDWR�DWWHVR����

E� ,QGLFDWRUL�GL�ULVXOWDWR
 3RSROD]LRQH�VHUYLWD��Q����5LVXOWDWR�DWWHVR�����
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$VVH�SULRULWDULR��,,�§6RVWHJQR�DO�PLJOLRUDPHQWR�GHOOH�DUHH�UXUDOL�¨

0LVXUD���6

7LWROR��§,1&(17,9$=,21(�$//(�$77,9,7$ª�$57,*,$1$/,¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR������������7LWROR�,,��&DSR�,;�
$UWLFROR���������WUDWWLQR

&RVWR�WRWDOH�GHOOD�PLVXUD��������0(852

&RVWR�3XEEOLFR�GHOOD�PLVXUD�������0(852

&RVWR�D�FDULFR�GHO��)(2*$�������0(852

/ªREELHWWLYR� GHOOD� SUHVHQWH� 0LVXUD� q� TXHOOR� GL� ULTXDOLILFDUH� H� ULYLWDOL]]DUH� SDUWL� GL� WHUULWRULR
PDUJLQDOL�DWWUDYHUVR�OD�FUHD]LRQH�GL�QXRYH�ILOLHUH�SURGXWWLYH�
*OL�LQWHUYHQWL�SURSRVWL�VRQR�LQIDWWL�PLUDWL�DOOD�LVWLWX]LRQH�GL�%RWWHJKH�DUWLJLDQH�H�DOOD�YDORUL]]D]LRQH
GHL� SURGRWWL� H� GHL� PDQXIDWWL� WLSLFL� H� DUWLVWLFL� LQ� XQªRWWLFD� DQFKH� LQQRYDWLYD� FUHDQGR� TXHL� FLUFXLWL
FRPPHUFLDOL�DWWL�D�VYLOXSSDUH�DWWLYLWj�GL�VHWWRUL�VSHFLILFL�LQ�VWUHWWD�FRQQHVVLRQH�FRQ�LO�WHUULWRULR�

/D�SUHVHQWH�0LVXUD�SUHYHGH�OD�VHJXHQWH�D]LRQH�
�� ,QWHUYHQWL�D�VRVWHJQR�GHOOªDUWLJLDQDWR�DUWLVWLFR�H�WLSLFR

/H�DWWLYLWj�SUHYLVWH�QRQ�ULHQWUDQR�QHOOªDPELWR�GL�DSSOLFD]LRQH�GL�DOWUH�0LVXUH�GL�FXL�DO�WLWROR�,,�GHO
5HJ�� �&(�� Q�� ��������� 1RQ� VDUDQQR� LQ� RJQL� FDVR� ILQDQ]LDWH� DWWLYLWj� UHODWLYH� DOOD� SURGX]LRQH�
PDQLSROD]LRQH��WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�GL�FXL�DOOªDOOHJDWR� ,�GHO�7UDWWDWR
�3URGRWWL�DJULFROL��  

,QWHUYHQWL�D�VRVWHJQR�GHOOªDUWLJLDQDWR�DUWLVWLFR�H�WLSLFR

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D� 2ELHWWLYL�VSHFLILFL
 PDQWHQHUH�YLWDOH�LO�VHWWRUH�DUWLJLDQR
 PDQWHQHUH�FUHDUH�VERFFKL�FRPPHUFLDOL�HG�LQQRYDUH�L�SURGRWWL

 

E� 2ELHWWLYL�RSHUDWLYL
VRVWHJQR�GHOOªDUWLJLDQDWR�DUWLVWLFR�H�WLSLFR
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F� &ROOHJDPHQWL�FRQ�DOWUH�PLVXUH
/ªD]LRQH�VL�FROOHJD�GLUHWWDPHQWH�DOOH�PLVXUH�0�HG�1�LQ�TXDQWR�ILQDOL]]DWD�DO�PLJOLRUDPHQWR�GHOOH
FRQGL]LRQL�GL�YLWD�GHOOD�SRSROD]LRQH��DOOªDXPHQWR�GHO�UHGGLWR�SURFDSLWH��DOOD�YDORUL]]D]LRQH�GHOOH
SURGX]LRQL�WLSLFKH�ORFDOL�

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
D� � LQGDJLQH�JHQHUDOH� VXOOH� LPSUHVH� D�SUHYDOHQWH� FRQWHQXWR� WLSLFR�� WUDGL]LRQDOH� HG� DUWLVWLFR� FRQ

OªLQGLYLGXD]LRQH� VHWWRULDOH� H� OD� ORUR� ORFDOL]]D]LRQH� DOOªLQWHUQR� GHOOH� &RPXQLWj� 0RQWDQH�
9HULILFD�SXQWXDOH�GHOOH�%RWWHJKH�DUWLJLDQH�WLSLFR�DUWLVWLFKH��VXOOD�ORUR�XELFD]LRQH�H�VXL�ELVRJQL
SURGXWWLYL� H� ORJLVWLFL�� UHDOL]]DWD� QHOOªDPELWR� GHOOH� &RPXQLWj� 0RQWDQH� FKH� VRQR� VWDWH
LQGLYLGXDWH�GDOOªLQGDJLQH�JHQHUDOH��6SHVH�HOLJLELOL��VSHVH�UHODWLYH�D�FRQVXOHQ]H��VWXGL��DQDOLVL�HG
HODERUD]LRQH�GDWL�

E�� LQYHVWLPHQWL� UHODWLYL� DOOD� FUHD]LRQH� R� ULVWUXWWXUD]LRQH� H� DPPRGHUQDPHQWR� GHOOH� %RWWHJKH
DUWLJLDQH�
6SHVH� HOLJLELOL�� VSHVH� UHODWLYH� DG� DPSOLDPHQWR�� ULVWUXWWXUD]LRQH� H� WUDVIRUPD]LRQH� GL� ORFDOL�
VSHVH�SHU�OªDFTXLVWR�GL�LPSLDQWL��PDFFKLQDUL��DWWUH]]DWXUH�H�VFRUWH�

F� UHDOL]]D]LRQH� GL� VXSSRUWL� PXOWLPHGLDOL�� ILOPDWL�� DXGLRYLVLYL� H� RSXVFROL� SHU� IDU� FRQRVFHUH� H
SXEEOLFL]]DUH�VHWWRULDOPHQWH�OH�SRWHQ]LDOLWj�SURGXWWLYH�H�RFFXSD]LRQDOL�GHOOH�ERWWHJKH�

G� FRQFRUVR�GL�SURJHWWD]LRQH�H�UHDOL]]D]LRQH�GL�SURWRWLSL�H�ULFHUFD�GL�QXRYH�IRUPH�GL�UHDOL]]D]LRQH
GL�QXRYL�SURGRWWL�GD�SDUWH�GHOOH�%RWWHJKH�DUWLJLDQH�H�DOOHVWLPHQWR�GL�PRVWUD�LWLQHUDQWH�

E� %HQHILFLDUL

5HJLRQH�3LHPRQWH��LQL]LDWLYH�D��F��G��
,PSUHVH�DUWLJLDQDOL�VLQJROH�R�DVVRFLDWH�FRQ�L�UHTXLVLWL�LQGLYLGXDWL�H�GHILQLWL�QHOOªDPELWR�GHO�VHWWRUH
DUWLVWLFR�WUDGL]LRQDOH�H�WLSLFR�FRPH�GHILQLWR�D�VHJXLWR�GHOOªLQGDJLQH��LQL]LDWLYD�E��

F� /RFDOL]]D]LRQH
7HUULWRULR�GHL�&RPXQL��IDFHQWL�SDUWH�GL�&RPXQLWj�0RQWDQH�

����'XUDWD�GHOOªD]LRQH
����������
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����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
&RQWULEXWL�LQ�FRQWR�FDSLWDOH�SDUL�DO������GHO�FRVWR�WRWDOH��LQL]LDWLYH�D��F��G��
FRQWULEXWL� LQ� FRQWR� FDSLWDOH� ILQR� DG�XQ�PDVVLPR�GHO� ����GHO� FRVWR� WRWDOH� FRQ� LO� OLPLWH� GHO� §GH
PLQLPLV¨���GHFLVLRQH�GHOOD�&RPPLVVLRQH����&��������LQL]LDWLYD�E��

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO�������GHOOD�VSHVD�SXEEOLFD�

����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���'LUH]LRQH�&RPPHUFLR�H�DUWLJLDQDWR�

E� 0RGDOLWj�GL�DWWXD]LRQH
5HJLD�5HJLRQDOH��LQL]LDWLYH�D���F��G��
%DQGR�SXEEOLFR��LQL]LDWLYD�E��

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D� ,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
Q��GL�LPSUHVH�EHQHILFLDULH�����
Q��VWXGL���
Q��PRVWUD�QXRYL�SURGRWWL���

E� ,QGLFDWRUL�GL�ULVXOWDWR
,PSUHVH�DUWLJLDQH�LPSUHVH�WRWDOL�����
3URGX]LRQH�DUWLJLDQD�ORFDOH�FRPPHUFLDOL]]DWD���9DULD]LRQH�������
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$VVH�SULRULWDULR��,,,�§$PELHQWH�¨

0LVXUD��7

7LWROR�� §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(�'(*/,�$1,0$/,¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�,;�
DUWLFROR���������WUDWWLQR

&RVWR�WRWDOH�GHOOD�PLVXUD��������0(852

&RVWR�3XEEOLFR�GHOOD�PLVXUD��������0(852

&RVWR�D�FDULFR�GHO�)(2*$�������0(852

,O�FRQVLVWHQWH�DEEDQGRQR�GHOOH�DWWLYLWj�DJULFROH��IRUHVWDOL�H�SDVWRUDOL��QHOOH�]RQH�PRQWDQH��FROOLQDUL�H
SHGHPRQWDQH�� DVVRFLDWR� DO� SURJUHVVLYR� VYLOXSSR� XUEDQLVWLFR�� KD� FRQWULEXLWR� DO� YHULILFDUVL� GL
VLWXD]LRQL�GL�GHJUDGR�GHO� WHUULWRULR�DVVRFLDWH�DG�XQ�GLIIXVR�GLVVHVWR� LGURJHRORJLFR��/D�VLWXD]LRQH�GL
GHJUDGR�� LQ� FRVWDQWH� DXPHQWR�� QHFHVVLWD� GL� FRQVHJXHQ]D� GL� RSSRUWXQH� D]LRQL� GL� DUJLQDWXUD� GHL
IHQRPHQL��DWWLYDQGR�LQWHUYHQWL�GL�UHFXSHUR�GHOOH�VXSHUILFL�GHWHULRUDWH��SHU�LO�VXFFHVVLYR�VYLOXSSR�VLD
DJULFROR� VLD� IRUHVWDOH�� /D� GLPLQX]LRQH� GHO� UD]LRQDOH� XVR� GHOOH� ULVRUVH� DJUR�VLOYR�SDVWRUDOL�� XQLWD
DQFKH� DOOªHURVLRQH� GHOOD� VXSHUILFLH� IRUHVWDOH� QHOOH� DUHH� SODQL]LDOL�� UHQGH� SHUDOWUR� LQGLVSHQVDELOH
OªDFTXLVL]LRQH� GL� DGHJXDWH� FRQRVFHQ]H� GHL� IDWWRUL� HFRORJLFL�� ROWUH� FKH� VRFLR�HFRQRPLFL�� H� GHOOH� ORUR
LQWHUUHOD]LRQL�� ILQDOL]]DWD� DOOD� WXWHOD� HG� DOOD� YDORUL]]D]LRQH� GHOOªDPELHQWH�� LQ� UHOD]LRQH� DOOD
VHOYLFROWXUD�HG�DOOD�FRQVHUYD]LRQH�GHOOH�ULVRUVH�QDWXUDOL�

/D�SUHVHQWH�0LVXUD�SUHYHGH�OH�VHJXHQWL�D]LRQL�
�� ,QWHUYHQWL� GL� VLVWHPD]LRQH� LGURJHRORJLFD� H� GL� UHFXSHUR� H� ULTXDOLILFD]LRQH� DPELHQWDOH� GL� DUHH

GHJUDGDWH
�� 6WXGL�FRQQHVVL�DOOD�WXWHOD�GHOOªDPELHQWH�LQ�UHOD]LRQH�DOOD�VHOYLFROWXUD

/H�DWWLYLWj�SUHYLVWH�QRQ�ULHQWUDQR�QHOOªDPELWR�GL�DSSOLFD]LRQH�GL�DOWUH�0LVXUH�GL�FXL�DO�WLWROR�,,�GHO
5HJ���&(��Q����������
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$=,21(�7�
,QWHUYHQWL�GL�VLVWHPD]LRQH�LGURJHRORJLFD

�H�GL�UHFXSHUR�H�ULTXDOLILFD]LRQH�DPELHQWDOH�GL�DUHH�GHJUDGDWH

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
 

D� 2ELHWWLYL�VSHFLILFL
 ULGXUUH�LO�ULVFKLR�GL�IHQRPHQL�GL�GLVVHVWR�LGURJHRORJLFR
 

E� 2ELHWWLYL�RSHUDWLYL
 IDYRULUH�LQWHUYHQWL�SHU�OD�VWDELOLWj�GHL�YHUVDQWL�VRWWRSRVWL�DG�HURVLRQL�VXSHUILFLDOL�H�GLVVHVWL
 IDYRULUH�LQWHUYHQWL�SHU�LO�ULSULVWLQR�GHO�GHIOXVVR�GHOOH�DFTXH�VXSHUILFLDOL

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL
� � LQYHVWLPHQWL� PDWHULDOL� SHU� LO� FRQWHQLPHQWR� GHL� IHQRPHQL� HURVLYL� H� SHU� LO� ULSULVWLQR� GHOOH
VLWXD]LRQL�GL�GLVVHVWR�PHGLDQWH�SUHYDOHQWH� LPSLHJR�GL� WHFQLFKH�GL� LQJHJQHULD�QDWXUDOLVWLFD�FRQ
SDUWLFRODUH� ULIHULPHQWR� DO� UHFXSHUR� DPELHQWDOH� H� SDHVDJJLVWLFR� GHOOH� DUHH� D� YRFD]LRQH
DJURVLOYRSDVWRUDOH�

� LQYHVWLPHQWL� PDWHULDOL� SHU� OH� PDQXWHQ]LRQL� LGUDXOLFR�IRUHVWDOL� VWUDRUGLQDULH� FRQ� VSHFLILFR
ULIHULPHQWR� DO� ULSULVWLQR� GHOOH� QRUPDOL� FRQGL]LRQL� GL� GHIOXVVR� GHL� FRUVL� GªDFTXD�� GHO
PDQWHQLPHQWR� LQ� HIILFLHQ]D� GHOOH� RSHUH� LGUDXOLFKH� HVLVWHQWL�� GHOOH� UHJLPD]LRQL� GHOOH� DFTXH
VXSHUILFLDOL�DIIHUHQWL�DL�FRUVL�GªDFTXD�

� LQYHVWLPHQWL�PDWHULDOL� SHU� OD� ULFRVWLWX]LRQH� GHOOH� ELRFHQRVL� QDWXUDOL� H� ULQDWXUD]LRQH� GHL� FRUVL
GªDFTXD�

E� %HQHILFLDUL
(QWL�SXEEOLFL��5HJLRQH��3URYLQFH��&RPXQLWj�0RQWDQH��&RPXQL��

F� /RFDOL]]D]LRQH
7HUULWRUL�FODVVLILFDWL�PRQWDQL�H�WHUULWRUL�FODVVLILFDWL�FROOLQDUL�

����'XUDWD�GHOOªD]LRQH
����������
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����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
�����GHOOªLQYHVWLPHQWR�

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO�������GHOOD�VSHVD�SXEEOLFD�

����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���'LUH]LRQH�(FRQRPLD�PRQWDQD�H�IRUHVWH�

E� 0RGDOLWj�GL�DWWXD]LRQH
3HU�JOL� LQWHUYHQWL�QRQ�HIIHWWXDWL�GLUHWWDPHQWH�GDOOD�5HJLRQH�� Oª8IILFLR�5HVSRQVDELOH�HPHWWHUj�XQ �
LQYLWR�SXEEOLFR�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR
 

D� �,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
6XSHUILFLH�VLVWHPDWD��KD���5LVXOWDWR�DWWHVR�������
&RUVL�GªDFTXD�ULSULVWLQDWL��.P���5LVXOWDWR�DWWHVR������

E� ,QGLFDWRUL�GL�ULVXOWDWR
6XSHUILFLH�VLVWHPDWD�VXSHUILFLH�RJJHWWR�GL�GRPDQGD��5LVXOWDWR�DWWHVR������
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 $=,21(�7�
6WXGL�FRQQHVVL�DOOD�WXWHOD�GHOOªDPELHQWH�LQ�UHOD]LRQH�DOOD�VHOYLFROWXUD

����2ELHWWLYL�GHOOªD]LRQH��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD
/ªD]LRQH� SHUVHJXH� JOL� RELHWWLYL� LQGLFDWL� QHO� GRFXPHQWR�&20� ������� ���� GHI�� �6WUDWHJLD� IRUHVWDOH
GHOOª8QLRQH�(XURSHD��
 

D� 2ELHWWLYL�VSHFLILFL

• IDYRULUH��VHFRQGR�L�SULQFLSL�GHOOD�VHOYLFROWXUD�QDWXUDOLVWLFD��OD�WXWHOD�DWWLYD�H�OD�YDORUL]]D]LRQH
GHO� SDWULPRQLR� IRUHVWDOH�� FRQVLGHUDWR� TXDOH� FRPSRQHQWH� GHWHUPLQDQWH� HG� LQVFLQGLELOH
GHOOªDPELHQWH� UXUDOH� H� TXDOH� ULVRUVD� QDWXUDOH� SULPDULD�� VXOOD� EDVH� GL� DSSURIRQGLWH� LQGDJLQL
WHUULWRULDOL�SOXULVHWWRULDOL��FRPSUHVH�OH�SUREOHPDWLFKH�FROOHJDWH�DO�GLVVHVWR�LGURJHRORJLFR�

 

E� 2ELHWWLYL�RSHUDWLYL

• DFTXLVL]LRQH� GHOOH� QHFHVVDULH� FRQRVFHQ]H� DPELHQWDOL� H� GHILQL]LRQH� GHOOH� OLQHH�� DQFKH
SUHVFULWWLYH��SHU�OD�JHVWLRQH�GHO�SDWULPRQLR�VLOYR�SDVWRUDOH�VHFRQGR�LO�SULQFLSLR�GL�VRVWHQLELOLWj
LQWHVR�GDO�SXQWR�GL�YLVWD�HFRQRPLFR��VRFLDOH�HG�HFRORJLFR�LQ�FRQVLGHUD]LRQH�GHOOD�ELRGLYHUVLWj�
GHOOD� FDSDFLWj� GL� ULJHQHUD]LRQH� H� GHOOD� YLWDOLWj� GHOOH� IRUHVWH�� ROWUH� FKH� GHOOD� ORUR� UHGGLWLYLWj� H
GHOOH�SUREOHPDWLFKH�DPELHQWDOL�DG�HVVH�FRQQHVVH�

• GLIIXVLRQH� HG� DSSOLFD]LRQH� GHOOH� FRQRVFHQ]H� WHFQLFKH� SURSULH� GHOOD� VHOYLFROWXUD� QDWXUDOLVWLFD
ILQDOL]]DWH� DOOD� UD]LRQDOL]]D]LRQH� GHOOD� JHVWLRQH�� DQFKH� D� OLYHOOR� D]LHQGDOH�� SHU� OR� VYLOXSSR
VRVWHQLELOH� GHOOH� DUHH� VLOYRSDVWRUDOL� DQFKH� FRPH� PRPHQWR� SURSHGHXWLFR� SHU� OªDWWLYLWj� H� OD
ULFRQYHUVLRQH�GHOOH�D]LHQGH�DJUR�VLOYR�SDVWRUDOL�

F� &ROOHJDPHQWL�FRQ�DOWUH�PLVXUH
OªD]LRQH� q� FROOHJDWD� D� WXWWH� OH� D]LRQL� GHOOD�PLVXUD� ,� �$OWUH�PLVXUH� IRUHVWDOL�� HG� DOOD�PLVXUD�+� �
,PERVFKLPHQWR� GHOOH� VXSHUILFL� DJULFROH�� SURSRQHQGRVL�� WUD� OªDOWUR�� OªLQGLYLGXD]LRQH� GHOOH� DUHH
DJULFROH�PDJJLRUPHQWH�YRFDWH�DOOªDUERULFROWXUD�GD�OHJQR�

����'HVFUL]LRQH�WHFQLFD�GHOOªD]LRQH

D� 7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

• UHGD]LRQH�GL�VWXGL�SHU�OD�WXWHOD�GHOOªDPELHQWH�LQ�UHOD]LRQH�DOOD�VHOYLFROWXUD��3LDQL�7HUULWRULDOL
)RUHVWDOL��D�OLYHOOR�WHUULWRULDOH��GD�DIILGDUH�D�FHQWUL�HVWHUQL�GL�VWXGLR�SURIHVVLRQDOH�

,�ULVXOWDWL�GL�LQGDJLQH�VLJQLILFDWLYL�VDUDQQR�ULFRPSRVWL�D�OLYHOOR�UHJLRQDOH�LQ�DSSRVLWH�EDQFKH�GDWL
IDFLOPHQWH�LPSOHPHQWDELOL�H�GL�VHPSOLFH�XWLOL]]R�DQFKH�SHU�OD�SURGX]LRQH�GL�FDUWRJUDILH�WHPDWLFKH�

E� %HQHILFLDUL
5HJLRQH�3LHPRQWH�

�F� /RFDOL]]D]LRQH
3RU]LRQL� GHO� WHUULWRULR� UHJLRQDOH� HTXLOLEUDWH� HG� RUJDQLFKH� GDO� SXQWR� GL� YLVWD� DPPLQLVWUDWLYR�
IXQ]LRQDOH��DPELHQWDOH�H�IRUHVWDOH�
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����'XUDWD�GHOOªD]LRQH
����������

����$JHYROD]LRQL�SUHYLVWH

D� 7LSRORJLH�GL�DLXWR
&RQWULEXWR�LQ�FRQWR�FDSLWDOH�

E� ,QWHQVLWj�H�R�LPSRUWR�GHOOªDLXWR�SXEEOLFR�FRILQDQ]LDELOH
�����GHOOH�VSHVH�GL�UHGD]LRQH�H�GLIIXVLRQH�GHJOL�VWXGL�

F� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR
&RQWULEXWR�)(2*$�SDUL�DO�������GHOOD�VSHVD�SXEEOLFD�

����3URFHGXUH

D� 8IILFLR�UHVSRQVDELOH
5HJLRQH�3LHPRQWH���'LUH]LRQH�(FRQRPLD�PRQWDQD�H�IRUHVWH�

E� 0RGDOLWj�GL�DWWXD]LRQH
5HJLD�UHJLRQDOH�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR
 

D� �,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH
6WXGL�UHGDWWL��Q����5LVXOWDWR�DWWHVR�����

E� ,QGLFDWRUL�GL�ULVXOWDWR
6XSHUILFLH�LQWHUHVVDWD��KD���5LVXOWDWR�DWWHVR������������



REGIONE PIEMONTE

PIANO DI SVILUPPOPIANO DI SVILUPPO
RURALERURALE

2000-20062000-2006

9.U
   RICOSTITUZIONE DEL

POTENZIALE AGRICOLO
DANNEGGIATO DA DISASTRI

NATURALI E INTRODUZIONE DI
ADEGUATI STRUMENTI DI

PREVENZIONE

(Art. 33, 12° tr., del Regolamento CE n. 257/1999)

Torino, 27 luglio 2000



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥�'HVFUL]LRQH�GHOOH�PLVXUH

190

$VVH�SULRULWDULR��,�§$PPRGHUQDPHQWR�GHO�VLVWHPD�DJULFROR�H�DJURLQGXVWULDOH¨

0LVXUD��8

7LWROR�� §5,&267,78=,21(� '(/� 327(1=,$/(� $*5,&2/2� '$11(**,$72� '$
',6$675,� 1$785$/,� (� ,1752'8=,21(� ',� $'(*8$7,� 67580(17,� ',
35(9(1=,21(¨

5LIHULPHQWR�QRUPDWLYR��5HJRODPHQWR��&(��GHO�&RQVLJOLR�Q�������������7LWROR�,,��&DSR�;,�
DUWLFROR�����;,,�WUDWWLQR�

&RVWR�WRWDOH�GHOOD�PLVXUD��������0(852

&RVWR�3XEEOLFR�GHOOD�PLVXUD��������0(852

&RVWR�D�FDULFR�GHO�)(2*$�������0(852

 $���/D�IODYHVFHQ]D�GRUDWD�LQ�3LHPRQWH
 

 1HO������VL�q�PDQLIHVWDWD�LQ�DOFXQH�DUHH�GHOOD�SURYLQFLD�GL�$OHVVDQGULD��LQ�SDUWLFRODUH
QHO�7RUWRQHVH� H�QHOOª$FTXHVH��XQD�JUDYH�PDODWWLD� FKH�KD�SURYRFDWR� OD�SHUGLWD�GL� SURGX]LRQH
GHOOH�YLWL�FROSLWH��'RSR�OH�DSSURSULDWH�DQDOLVL��q�VWDWR�SRVVLELOH�DFFHUWDUH�WUDWWDUVL�GL�IODYHVFHQ]D
GRUDWD�� *Lj� QHO� FRUVR� GHOOD� FDPSDJQD� ����� OD� 5HJLRQH� 3LHPRQWH� KD� LQWUDSUHVR� QXPHURVH
LQL]LDWLYH�ILQDOL]]DWH�D�FRQWHQHUH�OD�GLIIXVLRQH�GHOOD�PDODWWLD�

 /D�ILWRSDWLD��LO�FXL�HIIHWWR�q�GHYDVWDQWH�H�OD�FXL�GLIIXVLRQH�q�D�FDUDWWHUH�IRUWHPHQWH�HSLGHPLFR�
VL� q� UDSLGDPHQWH� GLIIXVD� QHO� ����� HG� KD� LQWHUHVVDWR� DOFXQH� GHOOH� SL�� LPSRUWDQWL� DUHH� YLWLFROH
SLHPRQWHVL�

 /H�FRQVHJXHQ]H�LPPHGLDWH�GHOOD�SUHVHQ]D�GHOOD�)ODYHVFHQ]D�GRUDWD�VRQR�

• �JUDYL�SHUGLWH�GL�SURGX]LRQH�QHOOH�DUHH�LQWHUHVVDWH�
• �SUREOHPL�SHU�OD�UHDOL]]D]LRQH�GHJOL�LPSLDQWL�H�GHL�UHLPSLDQWL�D�FDXVD�GHOOD���GLIILFROWj�GL
UHSHULPHQWR�GL�PDWHULDOH�GL�PROWLSOLFD]LRQH�VDQR�

• �DXPHQWR�GHL�FRVWL�GL�SURGX]LRQH�

• �ULVFKLR�GL�GHFDGHQ]D�GL�FRQWULEXWL�FRPXQLWDUL�FRQVHJXHQWL�DOOD�QHFHVVLWj�GL�SRVWLFLSDUH�L
WHPSL�GL�UHLPSLDQWR�

• �ULSHUFXVVLRQH�QHJDWLYD�VXOOªHFRVLVWHPD�YLJQHWR�D�FDXVD�GHOOªXVR�GL�LQVHWWLFLGL�SHU�OD�ORWWD
FRQWUR�6FDSKRLGHXV�WLWDQXV�

 

 ,Q�FRQVLGHUD]LRQH�GHOOD�JUDYLWj�GHOOD�PDODWWLD�H�GHOOD�VXD�FRPSDUVD�LQ�IRUPD�HSLGHPLFD
LQ� TXDVL� WXWWH� OH� UHJLRQL� GHO� 1RUG�,WDOLD� �/RPEDUGLD�� (PLOLD�5RPDJQD�� )ULXOL�� /LJXULD� H
7RVFDQD��9HQHWR�� q� VWDWR�SUHGLVSRVWR�XQ�DSSRVLWR�GHFUHWR�GL� ORWWD� REEOLJDWRULD�QD]LRQDOH� FKH
SUHYHGH� OªREEOLJDWRULHWj� GHOOªHVWLUSR� GHOOH� SLDQWH� LQIHWWH� H� OH� PLVXUH� SHU� LO� FRQWHQLPHQWR� GHO
YHWWRUH�H�SHU�OD�SUHYHQ]LRQH�GHOOD�GLIIXVLRQH�GHOOD�PDODWWLD�

 ,QROWUH�SUHVVR�LO�0,3$)�q�VWDWR�FRVWLWXLWR�XQ�DSSRVLWR�JUXSSR�GL�ODYRUR�FRVWLWXLWR�GDL
6HWWRUL�)LWRVDQLWDUL�GHO�1RUG�,WDOLD��GD�ULFHUFDWRUL�HG�HVSHUWL�GL�,VWLWXWL�GL�ULFHUFD�GHO�&15��GHO
0LQLVWHUR�H�GHOOª8QLYHUVLWj�SHU�PHWWHUH�D�SXQWR�XQD�VHULH�GL�PLVXUH�SHU�DIIURQWDUH�LO�SUREOHPD�
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 %���,QL]LDWLYH�UHJLRQDOL�UHDOL]]DWH�SHU�LO�FRQWHQLPHQWR�GHOOD�PDODWWLD
 

 /D�5HJLRQH�3LHPRQWH�KD�LGHDWR�SHU�LO������XQ�DPSLR�SURJHWWR�GL�ULFHUFD��GL�PRQLWRUDJJLR�H�GL
LQWHUYHQWR� VXO� WHUULWRULR� SHU� VWXGLDUH� OªHYROX]LRQH� GHOOD� PDODWWLD� VXL� YLWLJQL� SLHPRQWHVL� QHOOH
FRQGL]LRQL�DPELHQWDOL�H�FROWXUDOL�GHOOD�UHJLRQH�
 &RQVLGHUDWD�OD�FRPSOHVVLWj�GHOOD�ILWRSDWLD�H�OD�QHFHVVLWj�GL�FRQRVFHQ]H�VSHFLDOLVWLFKH�SHU�DIIURQWDUH�OR
VWXGLR�LO�6HWWRUH�)LWRVDQLWDULR�UHJLRQDOH�KD�FRLQYROWR�

• Oª,VWLWXWR�GL�)LWRYLURORJLD�$SSOLFDWD�GHO�&15�SHU�OH�DQDOLVL�FRQ�PHWRGL�GL�ELRORJLD�PROHFRODUH�VX
PDWHULDOH�YHJHWDOH�

• LO�'LSDUWLPHQWR�9DORUL]]D]LRQH�H�3URWH]LRQH�GHOOH�5LVRUVH�$JURIRUHVWDOL�GHOOD�)DFROWj�GL�6FLHQ]H
$JUDULH��6H]LRQH�GL�(QWRPRORJLD�§&��9LGDQR¨��SHU�OR�VWXGLR�GHJOL�DVSHWWL�HQWRPRORJLFL�

• JOL�(QWL� GL� DVVLVWHQ]D� WHFQLFD�GHOOH�2UJDQL]]D]LRQL�SURIHVVLRQDOL� GHOOD�SURYLQFLD�GL�$OHVVDQGULD
FKH�KDQQR�HIIHWWXDWR�QHO������L�VRSUDOOXRJKL�H�L�ULOLHYL�VLQWRPDWRORJLFL�H�SHU�VHJXLUH�L�YLWLFROWRUL
GHOOH�]RQH�LQWHUHVVDWH�GDOOD�PDODWWLD�

/D�5HJLRQH�3LHPRQWH�SHU�LO������KD�SUHGLVSRVWR�XQ�ILQDQ]LDPHQWR�GL�ROWUH�����PLOLRQL�SHU�OD
ULFHUFD�H�QHO�7RUWRQHVH�OD�)RQGD]LRQH�%DQFD�&DVVD�GL�5LVSDUPLR�GL�7RUWRQD�H�LO�&RPXQH�GL�7RUWRQD
KDQQR�ILQDQ]LDWR�FRQ����PLOLRQL�OH�DQDOLVL�SUHVVR�LO�&15�

*OL� LQWHUYHQWL� LQWUDSUHVL� GDOOD� 5HJLRQH�� LQ� DFFRUGR� FRQ� L� WHFQLFL� GHOOH� 2UJDQL]]D]LRQL
3URIHVVLRQDOL�H�GHOOH�$VVRFLD]LRQL�GHL�3URGXWWRUL��VRQR�VWDWL�SULPDULDPHQWH�YROWL�DOOD�PHVVD�LQ�DWWR
GHOOH�VWUDWHJLH�GL�FRQWHQLPHQWR�GHOOD�)ODYHVFHQ]D�GRUDWD��WUDWWDPHQWL�FRQWUR�LO�YHWWRUH�6FDSKRLGHXV
WLWDQXV�� HVWLUSR� GHOOH� SLDQWH� VLQWRPDWLFKH�� FRQWUROOR� GL� WXWWL� L� FDPSL� GL� SLDQWH� PDGUL��
DOOªLQIRUPD]LRQH�SXQWXDOH�GL�WXWWL�JOL�RSHUDWRUL�GHO�VHWWRUH�QRQFKp�DOOD�YDOXWD]LRQH�GHOOD�GLIIXVLRQH�H
GHOOD�ORFDOL]]D]LRQH�GHOOD�ILWRSODVPRVL�VXO�WHUULWRULR�

,Q�SDUWLFRODUH�q�VWDWD�FXUDWD�OªDWWLYLWj�GL�LQIRUPD]LRQH�LQ�XQD�VLWXD]LRQH�GL�HVWUHPR�DOODUPH
LQ�FXL�HUD�QHFHVVDULR�GDUH� LQGLFD]LRQL�FRUUHWWH��VRQR�VWDWL� UHDOL]]DWL�RSXVFROL� LQIRUPDWLYL��PDWHULDOH
IRWRJUDILFR��GLVSHQVH�SHU�L�WHFQLFL��LQFRQWUL�H�FRQYHJQL�SHU�L�YLWLFROWRUL�

3HU�LO������OD�5HJLRQH�KD�VWDQ]LDWR�����PLOLRQL�SHU�SURVHJXLUH�JOL�VWXGL�H�SHU�LO�PRQLWRUDJJLR
GHL�FDPSL�GL�SLDQWH�PDGUL�SHU�LO�YLYDLVPR�

&���/D�GLVWULEX]LRQH�VXO�WHUULWRULR�UHJLRQDOH

9D� VRWWROLQHDWR� FKH� OªDPSHORSDWLD� q� GD� SUHYHGHUVL� LQ� HVSDQVLRQH� QHO� SURVVLPR� SHULRGR� LQ
TXDQWR� OH� YLWL� JLj� FROSLWH� GD� )�'�� ULVXOWDQR� HVVHUH� DVLQWRPDWLFKH� SHU� XQR�GXH� DQQL� GDOOD
FRQWDPLQD]LRQH� GHO� ILWRSODVPD�� SHU� FXL� YLJQHWL� DOOR� VWDWR� DWWXDOH� DSSDUHQWHPHQWH� VDQL� R� FRQ� XQD
EDVVD�LQFLGHQ]D�GL�SLDQWH�PDODWH�SRWUHEEHUR�HVVHUH�JLj�LQIHWWL�H�SRWHQ]LDOL�VHUEDWRL�SHU�OD�GLIIXVLRQH
GHOOD�PDODWWLD�VWHVVD�

,�FRQWUROOL�FRPSLXWL�QHOOH�DUHH�GL�YROWD�LQ�YROWD�VHJQDODWH�LQIHWWH�HG�LO�PRQLWRUDJJLR�HIIHWWXDWR
QHO������VXOOD�WRWDOLWj�GHL�YLJQHWL�FRQ�VLQWRPL�GL�)ODYHVFHQ]D�GRUDWD�KDQQR�SHUPHVVR�GL�LQGLYLGXDUH
OªLQFLGHQ]D�GHOOD�PDODWWLD�

/H� DUHH� DWWXDOPHQWH� LQWHUHVVDWH� GDOOD� ILWRSODVPRVL� FRPSUHQGRQR� PROWH� ]RQH� YLWLFROH� GHOOD
SURYLQFLD� GL� $OHVVDQGULD� HG� DOFXQL� FRPXQL� GHOOD� SURYLQFLD� GL� $VWL�� VLWXDWL� SULQFLSDOPHQWH� QHOOD
IDVFLD� VXG�RULHQWDOH� FRPSUHVD� WUD� OD�SURYLQFLD�GL�$OHVVDQGULD� H�TXHOOD�GL�&XQHR��5LVXOWDQR� FROSLWL
DOFXQL�GHL�YLWLJQL�SL��LPSRUWDQWL�SHU�OD�YLWLFROWXUD�SLHPRQWHVH��%DUEHUD��'ROFHWWR��0RVFDWR��&RUWHVH�
&KDUGRQQD\�
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'���*UDYLWj�GHL�GDQQL

,Q�SURYLQFLD�GL�$OHVVDQGULD�L�YLJQHWL�LQWHUHVVDWL�GDOOD�PDODWWLD�VRQR�������GL�TXHVWL� LO����
������� YLJQHWL� FRQ� XQD� VXSHUILFLH� GL� ������ HWWDUL�� SUHVHQWD� XQD� SHUFHQWXDOH� GL� SLDQWH� FROSLWH
VXSHULRUH�DO������*OL�HWWDUL�FRPSOHVVLYDPHQWH�FROSLWL�VRQR�������SDUL�������GHOOD�VXSHUILFLH�YLWDWD
GHOOD�SURYLQFLD��,�&RPXQL�FRLQYROWL�GDOOD�PDODWWLD�VRQR�����1HOOªDUHD�GHL�&ROOL�7RUWRQHVL�YL�VRQR���
FRPXQL�LQ�FXL�OD�VXSHUILFLH�YLWDWD�LQWHUHVVDWD�GDOOD�PDODWWLD�UDSSUHVHQWD�GDO����DOOª����GHOOªLQWHUD
VXSHUILFLH� YLWDWD� GHJOL� VWHVVL� FRPXQL�� ,Q� WDOL� FRPXQL� OD� VLWXD]LRQH� q� DWWXDOPHQWH� PROWR� JUDYH� LQ
TXDQWR�OD�ULGX]LRQH�GHOOD�SURGX]LRQH�GL�XYD�KD�FUHDWR�VHUL�SUREOHPL�ROWUH�FKH�DL�SURGXWWRUL�YLWLFROL
DQFKH�D�WXWWR�OªLQGRWWR�

,Q�3URYLQFLD�GL�$VWL� OD� VLWXD]LRQH� q� SHU� RUD�PHQR�SUHRFFXSDQWH�� ,� YLJQHWL� LQWHUHVVDWL� GDOOD
PDODWWLD�VRQR������VX�XQD�VXSHUILFLH�GL�����HWWDUL���GL�TXHVWL�LO�����SUHVHQWD�SL��GHO�����GL�SLDQWH
PDODWH��SHU�XQD�VXSHUILFLH�SDUL�D����HWWDUL���,�FRPXQL�FRLQYROWL�VRQR����

,Q�3URYLQFLD�GL�&XQHR�L�YLJQHWL�LQIHWWL�VRQR����
7DOL�GDWL�HYLGHQ]LDQR�QRQ�VROR�OªDOWD�LQFLGHQ]D�GHOOD�PDODWWLD�LQ�SURYLQFLD�GL�$OHVVDQGULD��PD

DQFKH� FRPH� OD� SUHVHQ]D� GHOOD� VWHVVD� QHOOH� DOWUH� SULQFLSDOL� ]RQH� YLWLFROH� SLHPRQWHVL� UHQGD� OD
IODYHVFHQ]D� GRUDWD� SRWHQ]LDOPHQWH� GLIIXVLELOH� LQ� PRGR� HSLGHPLFR� VX� WXWWR� LO� WHUULWRULR� YLWDWR
UHJLRQDOH�

,Q�SDUWLFRODUH� q�QHFHVVDULR� VRWWROLQHDUH� FRPH�XQªLQFLGHQ]D�GHOOD�PDODWWLD� VXSHULRUH� DO� ���
FRVWLWXLVFD�SUHVXSSRVWR�SHU�OªHVWLUSR�WRWDOH�GHO�YLJQHWR�

2FFRUUH�FRQVLGHUDUH�LQROWUH�FKH�QHOOªDWWXDOH�VLWXD]LRQH�GL�DOFXQH�DUHH�SDUWLFRODUPHQWH�FROSLWH
GDOOD�PDODWWLD�OH�D]LHQGH�YLWLFROH�VWDQQR�SHUGHQGR�LO�FDSLWDOH�H�UHGGLWR�IRQGLDULR�H�LO�UHGGLWR�GHULYDQWH
GDOOD� SURGX]LRQH�� 3HUWDQWR� LO� GDQQR� HFRQRPLFR� ULVXOWD� PROWR� HOHYDWR� SHUFKq� RFFRUUH� VXSSRUWDUH
HOHYDWL�FRVWL�SHU�OªHVWLUSR��LO�UHLPSLDQWR�LQ�XQD�VLWXD]LRQH�GL�PDQFDWR�UHGGLWR�SHU�DOFXQL�DQQL�

(���&RQWHQLPHQWR�GHOOD�PDODWWLD

1RQ�HVLVWRQR�PH]]L�GL�ORWWD�FXUDWLYD�FRQWUR�OD�IODYHVFHQ]D�GRUDWD�
,O�FRQWHQLPHQWR�GHOOD�PDODWWLD�q�SRVVLELOH�DWWUDYHUVR�L�VHJXHQWL�LQWHUYHQWL�
� �WUDWWDPHQWL�LQVHWWLFLGL�FRQWUR�JOL�LQVHWWL�YHWWRUL�GHOOD�PDODWWLD
� �HVWLUSR� GHOOH� VLQJROH� SLDQWH� LQIHWWH� R� GHOOªLQWHUR� YLJQHWR� TXDORUD� OD� SHUFHQWXDOH� GL� SLDQWH

LQIHWWH�VXSHUL�LO�����
� �PRQLWRUDJJLR� FDSLOODUH�GHO� WHUULWRULR�SHU�DFFHUWDUH� WHPSHVWLYDPHQWH� OD�SUHVHQ]D�GL� SLDQWH

LQIHWWH�H�GL�QXRYH�DUHH�LQWHUHVVDWH�GDOOD�PDODWWLD�
� �PRQLWRUDJJLR�GHL�FDPSL�GL�SLDQWH�PDGUL�SHU�OD�SURGX]LRQH�GL�PDWHULDOH�GL�PROWLSOLFD]LRQH�H

FRQWUROOR�GHL�YLYDL�YLWLFROL�
� �LQIRUPD]LRQH�FDSLOODUH�GHL�FRQGXWWRUL�GHL�YLJQHWL�
,Q� SDUWLFRODUH� OªHVWLUSR� GL� YLJQHWL� FRQ� LQFLGHQ]D� GHOOD� PDODWWLD� VXSHULRUH� DO� ���� q� PROWR

LPSRUWDQWH�SHU�HOLPLQDUH�JUDQGL�IRQWL�GL�LQRFXOR�GHO�ILWRSODVPD�
/D�PDODWWLD�SURGXFH�OD�SHUGLWD�WRWDOH�GHOOD�FDSDFLWj�SURGXWWLYD�GHOOD�SLDQWD��SHUWDQWR�TXDQGR

OªLQFLGHQ]D� VXSHUD� OD� VRJOLD� GHO� ����� VL� YHULILFD� OD� FRPSURPLVVLRQH� GHO� SRWHQ]LDOH� SURGXWWLYR� GHO
YLJQHWR�� 'ªDOWUR� FDQWR� QRQ� q� SRVVLELOH� SURFHGHUH� DO� VHPSOLFH� UHLPSLD]]R� GHOOH� SLDQWH� FROSLWH� VLD
SHUFKp�TXHVWH�D�EUHYH�YHUUHEEHUR�LQIHWWDWH�D�FDXVD�GHOOD�SUHVHQ]D�GL�YLWL�SRUWDWULFL�DVLQWRPDWLFKH�QRQ
HVWLUSDWH�VLD�SHUFKp�VL�UHDOL]]HUHEEH�FRPXQTXH�XQD�IRUWH�GLVHWDQHLWj�FKH�DQGUHEEH�D�FRPSURPHWWHUH�OD
TXDOLWj�GHOOD�SURGX]LRQH�
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3URSULR�LQ�UHOD]LRQH�DOOH�SURVSHWWLYH�GL�PHUFDWR�HG�DOOH�SRWHQ]LDOLWj�VXO�SLDQR�TXDOLWDWLYR�GHO
WHUULWRULR� UHJLRQDOH� q� GL� YLWDOH� LPSRUWDQ]D� SRWHU� VDOYDJXDUGDUH� OªDWWXDOH� SRWHQ]LDOH� SURGXWWLYR
LQVLHPH� DOOH� VWUXWWXUH� HFRQRPLFKH�� (ª� LQGLVSHQVDELOH� TXLQGL� FRQVHQWLUH� XQ� UHLPSLDQWR� GLOD]LRQDWR
GHL�YLJQHWL�FROSLWL�GD�)'�

,Q� UHOD]LRQH� DOOD� VSHFLILFLWj� HSLGHPLRORJLFD� GHOOD� PDODWWLD� SXz� LQROWUH� HVVHUH� QHFHVVDULR
LQWHUYHQLUH�VXL�YLJQHWL�DEEDQGRQDWL�FKH�UDSSUHVHQWDQR�SHULFRORVL�IRFRODL�GªLQRFXOR��,QROWUH�L�YLJQHWL
FROSLWL� L� FXL� SURSULHWDUL� VLDQR� DQ]LDQL� YLWLFROWRUL� VSHVVR� QRQ� YHQJRQR� HVWLUSDWL� SHU� PDQFDQ]D� GL
LQWHUHVVH� D� SURVHJXLUH� OªDWWLYLWj� SURGXWWLYD�� 3HU� TXHVWH� GXH� VLWXD]LRQL� SDUWLFRODUL� SXz� HVVHUH
QHFHVVDULR� SUHYHGHUH� IRUPH� GL� FRQWULEXWR� SHU� JOL� HVWLUSL� GD� DVVHJQDUH� GLUHWWDPHQWH� DOOH
DPPLQLVWUD]LRQL�FRPXQDOL�DIILQFKp�SURYYHGDQR�DOOªHOLPLQD]LRQH�GL�WDOL�YLJQHWL�

����2ELHWWLYL�GHOOD�PLVXUD��FROOHJDPHQWL�H�FRHUHQ]D�FRQ�OD�VWUDWHJLD

D��2ELHWWLYL�VSHFLILFL�VRQR�
6DOYDJXDUGDUH�LO�SDWULPRQLR�YLWLFROR�UHJLRQDOH

E��2ELHWWLYL�RSHUDWLYL�VRQR�
3UHYHQLUH�OD�GLIIXVLRQH�GHOOD�IODYHVFHQ]D�GRUDWD�H�HUDGLFD]LRQH�GHL�IRFRODL�GL�LQIH]LRQH

����'HVFUL]LRQH�WHFQLFD�GHOOD�PLVXUD

D��7LSRORJLD�GHJOL�LQWHUYHQWL�DPPLVVLELOL

6RQR�VWDWL�LQGLYLGXDWL�L�VHJXHQWL�LQWHUYHQWL�

�� 0RQLWRUDJJLR�GHOOD�PDODWWLD�VXO�WHUULWRULR
(
� SUHYLVWR� XQ� PRQLWRUDJJLR� DQQXDOH� DO� ILQH� GL� YHULILFDUH� OªLQFLGHQ]D� GHOOD� PDODWWLD
DOOªLQWHUQR�GHOOH�DUHH�LQ�FXL�OD�PDODWWLD�q�JLj�SUHVHQWH��LQGLYLGXDUH�QXRYL�YLJQHWL�H�QXRYH�DUHH
FROSLWH�GDOOD�PDODWWLD�H�FRQWUROODUH�L�FDPSL�GL�SLDQWH�PDGUL�SHU�LO�PDWHULDOH�GL�PROWLSOLFD]LRQH
SHU�L�YLYDL�
,O� FRRUGLQDPHQWR� GHO� PRQLWRUDJJLR� q� GHO� 6HWWRUH� )LWRVDQLWDULR� UHJLRQDOH� FKH� FRLQYROJH� OH
$VVRFLD]LRQL� GHL� SURGXWWRUL�� OH� 2UJDQL]]D]LRQL� SURIHVVLRQDOL� DJULFROH� H� OH� $VVRFLD]LRQL� GHL
YLYDLVWL�
/H�VSHVH�DPPLVVLELOL�VRQR�TXHOOH�VRVWHQXWH�SHU�O
DWWLYD]LRQH�GL�VTXDGUH�GL�WHFQLFL�FKH�RSHUDQR
VXO�WHUULWRULR�H�SHU�HIIHWWXDUH�JOL�DFFHUWDPHQWL�GLDJQRVWLFL�PHGLDQWH�DQDOLVL�PROHFRODUL�
 6RQR�HVFOXVH�OH�VSHVH�UHODWLYH�DJOL�RQHUL�DPPLQLVWUDWLYL�H�DO�SHUVRQDOH�SXEEOLFR�
 

���,QIRUPD]LRQH�FDSLOODUH�GHL�FRQGXWWRUL�GHL�YLJQHWL
6RQR� SUHYLVWH� D]LRQL� GL� LQIRUPD]LRQH� VXO� WHUULWRULR� DWWUDYHUVR� O
RUJDQL]]D]LRQH� GL� LQFRQWUL
WHFQLFL��FRQYHJQL��DJJLRUQDPHQWR�GHL�YLYDLVWL�H�GHL�WHFQLFL�YLWLFROL�
,QROWUH� q� SUHYLVWD� OD� UHDOL]]D]LRQH� GL� VXSSRUWL� LQIRUPDWLYL� TXDOL�� RSXVFROL�� PDQLIHVWL�
PDWHULDOH�IRWRJUDILFR�VXOOD�VLQWRPDWRORJLD��VFKHGH�VLQWRPDWRORJLFKH�SHU�L�YLWLJQL�SLHPRQWHVL�
6RQR�HVFOXVH�OH�VSHVH�UHODWLYH�DJOL�RQHUL�DPPLQLVWUDWLYL�H�DO�SHUVRQDOH�SXEEOLFR�
 

���6RVWHJQR�ILQDQ]LDULR�GHL�FRQGXWWRUL�H�SURGXWWRUL�SHU�L�VHJXHQWL�LQWHUYHQWL�
��D�HVWLUSD]LRQH��UHLPSLDQWR�H�LQWHJUD]LRQH�GHO�PDQFDWR�UHGGLWR�GHL�YLJQHWL�FROSLWL�GDO
ILWRSODVPD�
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/H�VSHVH�DPPLVVLELOL�D�ILQDQ]LDPHQWR�VRQR�TXHOOH�VRVWHQXWH�SHU�OªHVWLUSD]LRQH��LO�UHLPSLDQWR
GHL� YLJQHWL� H� LO� VXSSRUWR� SHU� LO� PDQFDWR� UHGGLWR� SHU� XQ� SHULRGR� PDVVLPR� GL� WUH� DQQL� GDO
UHLPSLDQWR�
��E�HVWLUSD]LRQH�GHL�YLJQHWL�FROSLWL�GDO�ILWRSODVPD�VHQ]D�UHLPSLDQWR
/H� VSHVH� DPPLVVLELOL� D� ILQDQ]LDPHQWR� VRQR� TXHOOH� VRVWHQXWH� SHU� OªHVWLUSD]LRQH� GHL� YLJQHWL
DEEDQGRQDWL�H�GL�TXHOOL�SHU�L�TXDOL�QRQ�HVLVWDQR�LQ�D]LHQGD�OH�FRQGL]LRQL�SHU�SURVHJXLUQH�OD
FRQGX]LRQH�

E�� 6HWWRUL�LQWHUHVVDWL�
,O�VHWWRUH�YLWLFROR

F��%HQHILFLDUL
�� ,QWHUYHQWL� �� H� ��� 5HJLRQH� 3LHPRQWH� �� 'LUH]LRQH� 6YLOXSSR� GHOOªDJULFROWXUD� �� 6HWWRUH
)LWRVDQLWDULR

��,QWHUYHQWL���D�H���E�
� &RQGXWWRUL� GHL� YLJQHWL� D� TXDOXQTXH� WLWROR�� VLWXDWL� QHOOH� DUHH� YLWLFROH
LQGLYLGXDWH� GDOOD� 'LUH]LRQH� JHQHUDOH� FRPSHWHQWH� SHU� O
DJULFROWXUD� FRPH
DUHH�GL�SUHVHQ]D�GHOOD�PDODWWLD�

� 3HU� TXDQWR� ULJXDUGD� O
HVWLUSR� GHL� YLJQHWL� DEEDQGRQDWL� H� GL� TXHOOL� SHU� L
TXDOL�QRQ�HVLVWDQR�LQ�D]LHQGD�OH�FRQGL]LRQL�SHU�SURVHJXLUQH�OD�FRQGX]LRQH
ROWUH� DL� FRQGXWWRUL� GHL� YLJQHWL� VWHVVL� L� EHQHILFLDUL� SRVVRQR� HVVHUH� OH
$PPLQLVWUD]LRQL�FRPXQDOL�

G�� &RQGL]LRQL�GL�DPPLVVLELOLWj�H�UHTXLVLWL

,QWHUYHQWR���

• (ª�DPPHVVR�OªHVWLUSR�H�LO�UHLPSLDQWR�GL�YLJQHWL�VROR�TXDQGR�YLHQH�VXSHUDWD�OD�VRJOLD�GHO
����GL�GDQQR�

• OD�GRPDQGD�GHYH� HVVHUH� DFFRPSDJQDWD�GDOOD� DSSRVLWD� FHUWLILFD]LRQH� DWWHVWDQWH� LO�PRWLYR
ILWRVDQLWDULR��)ODYHVFHQ]D�GRUDWD�GHOOD�YLWH��HG�LO�FRQWULEXWR�YHUUj�FRUULVSRVWR�VRODPHQWH
SHU�L�YLJQHWL�FKH�FRUULVSRQGHUDQQR�DOOH�FDUDWWHULVWLFKH�H�VHFRQGR�OH�SULRULWj�LQGLFDWH�QHOOH
GLVSRVL]LRQL�DWWXDWLYH�

• QHO� FDVR�GL� YLJQHWL� ULFDGHQWL� LQ� ]RQH�GL� SURGX]LRQH�GL�9�4�3�5�'�� LO� UHLPSLDQWR� GRYUj
HVVHUH�HIIHWWXDWR�VX�XQ�WHUUHQR�LGRQHR�DOOD�SURGX]LRQH�GL�XQR�R�SL��9435'�DL�VHQVL�GHO
5HJ��&((��������H�VXFFHVVLYH�PRGLILFD]LRQL�H�LQWHJUD]LRQL�

• JOL�DLXWL�SUHYLVWL�QRQ�VRQR�FXPXODELOL�FRQ�DOWUL�GL�GLYHUVD�RULJLQH�SHU�OD�VWHVVD�WLSRORJLD
GL�LQWHUYHQWL�

• HVVHUH�LQ�UHJROD�FRQ�OD�QRUPDWLYD�YLJHQWH�H�QRQ�DYHUH�SURFHGLPHQWL�LQ�FRUVR�UHODWLYL�DOOH
LQIUD]LRQL�ULJXDUGDQWL�O
LPSLDQWR�GHL�YLJQHWL�

• LQ�FDVR�GL�ILQDQ]LDPHQWR�GHO�UHLPSLDQWR��D]LRQH���D��LPSHJQDUVL�D�QRQ�YHQGHUH�L�GLULWWL�GL
UHLPSLDQWR�SHU����DQQL�D�GHFRUUHUH�GDOOD�GDWD�GL�OLTXLGD]LRQH�GHO�FRQWULEXWR�

• LQ� FDVR� GL� ILQDQ]LDPHQWR� GHO� VROR� HVWLUSR� �D]LRQH� ��E�� L� GLULWWL� GL� UHLPSLDQWR� SRWUDQQR
HVVHUH�FHGXWL�VROR�DOO
LQWHUQR�GHOOR�VWHVVR�FRPXQH�R�GL�TXHOOL�FRQILQDQWL�

• LO� UHLPSLDQWR� QRQ� GRYUj� ULJXDUGDUH� SDUWLFHOOH� RJJHWWR� GL� SURFHGLPHQWL� LQ� FRUVR� SHU
LQIUD]LRQL�ULJXDUGDQWL�LO�GLYLHWR�GL�LPSLDQWL�YLJQHWL�

• q�GHPDQGDWR�DOOD�'LUH]LRQH�6YLOXSSR�GHOOª$JULFROWXUD�GHILQLUH�FRQ�SURSUL�SURYYHGLPHQWL
OH�GLVSRVL]LRQL�DWWXDWLYH�GHO�SUHVHQWH�SURJUDPPD�



5HJLRQH�3LHPRQWH�¥�3LDQR�GL�6YLOXSSR�5XUDOH�����������¥�'HVFUL]LRQH�GHOOH�PLVXUH

195

H��/RFDOL]]D]LRQH��
/ªLQWHUR�WHUULWRULR�GHOOD�5HJLRQH�

����'XUDWD�GHOOD�0LVXUD
/D�PLVXUD�YLHQH�DWWXDWD�GDO������DO������
/D�PLVXUD� SHU� TXDQWR� DWWLHQH� OªD]LRQH� �D� YLHQH� DWWXDWD� D� WLWROR� GL� DQWLFLSD]LRQH� VXOOR� VWUXPHQWR
SULQFLSDOH�FKH�VDUj�FRVWLWXLWR�GDOOª2�&�0��9LQR�GL�FXL�DO�5HJRODPHQWR��&(��Q�������������FDSR�,,,�H
GDO� 5HJRODPHQWR� �&(�� GL� DWWXD]LRQH� Q�� ����������� FDSR� ,9�� SHU� TXDQWR� ULJXDUGD� L� 9�4�3�5�'��
QRQFKp�GDOOR�VSHFLILFR�SURYYHGLPHQWR�QD]LRQDOH�LQ�FRUVR�GL�HVDPH�GD�SDUWH�GHO�3DUODPHQWR�,WDOLDQR�

����$JHYROD]LRQL�SUHYLVWH

D��7LSRORJLH�GL�DLXWR
&RQWULEXWL�LQ�FRQWR�FDSLWDOH

E��0DVVLPDOL�GL�LQYHVWLPHQWR�FRILQDQ]LDELOL
�TXHOOL�FKH�VDUDQQR�SUHYLVWL�SHU�OªDSSOLFD]LRQH�GHOOª2�&�0��YLQR�

F��,QWHQVLWj�H�R�LPSRUWR�GL�DLXWR�SXEEOLFR�FRILQDQ]LDELOH
3HU�OH�D]LRQL�Q����H�Q�����ILQR�DO������
�3HU�OD�D]LRQH�Q�����ILQR�DO�����

G�� 7DVVR�GL�SDUWHFLSD]LRQH�FRPXQLWDULR�
&RQWULEXWR�)(2*$�SDUL�DO�������GHOOD�VSHVD�SXEEOLFD�

H��3ULRULWj
&ULWHUL� GL� SULRULWj� SRWUDQQR� HVVHUH� RJJHWWR� GL� LQGLYLGXD]LRQH�� VSHFLILFD]LRQH� H� TXDQWLILFD]LRQH
DOOªLQWHUQR�GHOOH�LVWUX]LRQL�DSSOLFDWLYH�GHO�3LDQR�

����3URFHGXUH
8IILFLR�UHVSRQVDELOH���'LUH]LRQH�§6YLOXSSR�GHOOª$JULFROWXUD¨�GHOOD�5HJLRQH�3LHPRQWH�

0RGDOLWj�GL�DWWXD]LRQH���0LVXUD��D�EDQGR�

����,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�H�GL�ULVXOWDWR

D�,QGLFDWRUL�GL�ULVXOWDWR�
$]LRQH�����QXPHUR�HWWDUL�PRQLWRUDWL�

QXPHUR�FDPSL�SDQWH�PDGUL�LVSH]LRQDWL�
$]LRQH�����QXPHUR�SDUWHFLSDQWL�DJOL�LQFRQWUL��QXPHUR�VXSSRUWL�LQIRUPDWLYL�UHDOL]]DWL�
$]LRQH�����QXPHUR�HWWDUL�HVWLUSDWL

QXPHUR�HWWDUL�UHLPSLDQWDWL

E��,QGLFDWRUL�ILVLFL�GL�UHDOL]]D]LRQH�
VXSHUILFL�RJJHWWR�GHOOªD]LRQH��SUHYLVLRQH��������������HWWDUL�
QXPHUR�GL�D]LHQGH�DGHUHQWL��SUHYLVLRQH�������������D]LHQGH�
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,O�FRVWR�GHOOD�PLVXUD�SHU�TXDQWR�ULJXDUGD�OH�D]LRQL��D�H��E�q�VWDWR�FDOFRODWR�SUHYHGHQGR�SHU�LO
�����XQ�DXPHQWR�GHOOH�VXSHUILFL� LQWHUHVVDWH�GDOOªLQWHUYHQWR� LQ�UHOD]LRQH�DOOD�GXUDWD�GHO�SHULRGR�GL
LQFXED]LRQH� ����� DQQL�� HG� DO� IDWWR� FKH� OD� ORWWD� FRQWUR� LO� YHWWRUH� q� LQL]LDWD� QHO� ������ 3HU� JOL� DQQL
VXFFHVVLYL� q� VWDWD� SUHYLVWD� XQD� GLPLQX]LRQH� LQ� UHOD]LRQH� DL� ULVXOWDWL� FRQVHJXLELOL� DWWUDYHUVR� JOL
LQWHUYHQWL� SURJUDPPDWL� DQFKH� DOOD� OXFH� GHOOªHVSHULHQ]D�PDWXUDWD� GD� DOWUH� 5HJLRQL� FKH� KDQQR� JLj
DGRWWDWR�DQDORJKL�SLDQL�GL�FRQWHQLPHQWR�

,O�FRVWR�GL�HVWLUSR�H�UHLPSLDQWR�q�VWDWR�GHWHUPLQDWR�VXOOD�EDVH�GL�DQDOLVL�GHL�FRVWL�GL�PHUFDWR
HIIHWWXDWH� GDOOª,VWLWXWR� 6SHULPHQWDOH� SHU� OD�9LWLFROWXUD� GL� &RQHJOLDQR�� 7DOL� LPSRUWL� FRQVHQWRQR� GL
QRQ� SUHPLDUH� L� YLWLFROWRUL� H� DO� FRQWHPSR� SRVVRQR� HVVHUH� XQ� YDOLGR� LQFHQWLYR� QHOOH� VWUDWHJLH� GL
FRQWHQLPHQWR�GHOOD�PDODWWLD�
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