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���3UHPHVVD
/D�YDOXWD]LRQH�GHL�SURJUDPPL�GL�LQWHUYHQWR�FRPXQLWDULR�VWD�GLYHQWDQGR�XQR�VWUXPHQWR�GL�IRQGDPHQWDOH�LPSRUWDQ]D��(VVD
ULIOHWWH�WUH�WLSL�SULQFLSDOL�GL�SUHRFFXSD]LRQL�
� LO�ELVRJQR�GL�YDOXWDUH��QHO�PRGR�SL��RELHWWLYR�SRVVLELOH��JOL�HIIHWWL�GHOOH�SROLWLFKH�H�GHL�SURJUDPPL�ULJXDUGDQWL�OD�VRFLHWj

H�GL�FRPSUHQGHUH�LO�ORUR�IXQ]LRQDPHQWR��LQWHQWR�FRQRVFLWLYR��
� OD�QHFHVVLWj�GL�DLXWDUH�L�UHVSRQVDELOL�SROLWLFL�H�WXWWL� L�EHQHILFLDUL�D�JLXGLFDUH� LO�YDORUH�GHL�VXGGHWWL�SURJUDPPL��LQWHQWR

QRUPDWLYR��
� O¶HVLJHQ]D�GL�FRQWULEXLUH��QHOOD�SUDWLFD��DO�PLJOLRUDPHQWR�GHL�SURJUDPPL��LQIRUPDQGR�L�YDUL�SURWDJRQLVWL�VXO�VLJQLILFDWR��L

UHTXLVLWL�H�OH�FRQVHJXHQ]H�GHOOH�ORUR�GHFLVLRQL�HG�D]LRQL��LQWHQWR�VWUXPHQWDOH��
,QWURGRWWD�WLPLGDPHQWH� ILQ�GDOOD� ULIRUPD�GHL� IRQGL�VWUXWWXUDOL�GHO�������FRQ� L� UHJRODPHQWL�VXL� IRQGL�VWUXWWXUDOL�GHO������ OD
YDOXWD]LRQH�H[�DQWH�GLYHQWD�XQ�GRFXPHQWR�IRQGDPHQWDOH�QHO�SURFHVVR�GL�SURJUDPPD]LRQH�
1HO�PRPHQWR� LQ� FXL� LO�JUXSSR�GL� VWXGLR�HFRQRPLFR�DJUDULR�GHOO¶8QLYHUVLWj�GL�7UHQWR� q� VWDWR� LQFDULFDWR� GDOO¶$VVHVVRUDWR
DOO¶$JULFROWXUD�GHOOD�3URYLQFLD�GL�7UHQWR�GL�UHGLJHUH�OD�YDOXWD]LRQH�H[�DQWH�GHO�SURJUDPPD�GL�VYLOXSSR�UXUDOH�SHU�LO�SHULRGR
�����������VL�q�WURYDWR�LQQDQ]LWXWWR�D�GRYHU�DIIURQWDUH�LO�SUREOHPD�UHODWLYR�DOO¶LGHQWLILFD]LRQH�GHOOH�OLQHH�JXLGD�GD�VHJXLUH�
'L�YDOXWD]LRQH�H[�DQWH�VL�SDUOD�VLD�QHL�GRFXPHQWL�UHODWLYL�DOO¶LQWHUYHQWR�GHL�IRQGL�VWUXWWXUDOL�FKH�QHL�UHJRODPHQWL�UHODWLYL�DOOR
VYLOXSSR�UXUDOH��UHJ������������H�UHJ�������������3RLFKp�OD�WRWDOLWj�GHOOH�PLVXUH�FRQWHPSODWH�QHO�365�VRQR� ILQDQ]LDWH
GDO� )(2*$� �FIU�� SDU�� 365�� OD� SUHGLVSRVL]LRQH� GHOO¶DWWLYLWj� GL� YDOXWD]LRQH� IDUj� ULIHULPHQWR� IRQGDPHQWDOPHQWH� DOOH� OLQHH
JXLGD� VWDELOLWH� QHO� ����� GDOOD� &RPPLVVLRQH�� 'LUH]LRQH� $JULFROWXUD� VSHFLILFDWDPHQWH� SHU� OD� YDOXWD]LRQH� GHOOR� VYLOXSSR
UXUDOH��GRFXPHQWR�GL�VHJXLWR�GHQRPLQDWR�/LQHH�JXLGD�
5LIHULPHQWR� FRVWDQWH� VDUj� HIIHWWXDWR� DL� YROXPL� GHOOD� FROODQD� 0($16�� VWUXPHQWL� SUHGLVSRVWL� GDOOD� &RPXQLWj
VSHFLILFDWDPHQWH�SHU�L�SUREOHPL�GL�YDOXWD]LRQH�
3HU�TXDQWR�ULJXDUGD�JOL�LQGLFDWRUL�LO�ULIHULPHQWR�VDUj�ROWUH�FKH�DL�0($16�YRO�����DO�:RUNLQJ�3DSHU�Q���GHOOD�&RPPLVVLRQH�
'LUH]LRQH�*HQHUDOH�;9,�H�DO�'RFXPHQW�GH�7UDYDLO�GHO�&RPLWp�GHV�6WUXFWXUHV�$JULFROHV�H�GX�'HYHORSPHQW�UXUDOH�

���,PSRVWD]LRQH�JHQHUDOH�GHO�ODYRUR�GL�YDOXWD]LRQH
'DOOD� OHWWXUD� GHOOD� GRFXPHQWD]LRQH� HXURSHD� VXOOD� YDOXWD]LRQH� H[�DQWH� HPHUJH� LQHTXLYRFDELOPHQWH� FRPH� O¶DWWLYLWj� GL
YDOXWD]LRQH�GHEED�SURFHGHUH�GL�SDUL�SDVVR�DOOD�UHGD]LRQH�GHO�SLDQR�LQ�TXDQWR�L�VXRL�RELHWWLYL�VRQR�TXHOOL�GL�JLXQJHUH�DG
XQD�GHILQL]LRQH�GHO�3LDQR�GL�6YLOXSSR�5XUDOH�FKH�QHOOD�GHILQL]LRQH�GHJOL�RELHWWLYL�ULVSRQGD�LO�SL��SRVVLELOH�DL�ELVRJQL�ULOHYDWL
H�FKH�FRQVHQWD�VXFFHVVLYDPHQWH�XQ�PRQLWRUDJJLR�HG�XQD�YDOXWD]LRQH�HIILFDFH�
'DOO¶HVDPH� GHO� UDSSRUWR� GL� YDOXWD]LRQH� H� GHO� 365� GHOOD� SURYLQFLD� GL� 7UHQWR� GRYUHEEH� HPHUJH� FRQ� FKLDUH]]D� FRPH
O¶DWWLYLWj�GL�SURJUDPPD]LRQH�FKH�ID�FDSR�DOO¶$VVHVVRUDWR�DOO¶$JULFROWXUD�H�O¶DWWLYLWj�GL�9DOXWD]LRQH�GL�FXL�q�VWDWR�LQFDULFDWR�LO
JUXSSR�GL�VWXGLR�HFRQRPLFR�DJUDULR�GHOO¶8QLYHUVLWj�GL�7UHQWR�VLD�VWDWD�FRQGRWWD�LQ�PRGR�LQWHUDWWLYR�H�VLQHUJLFR�
1HOOD�SUHVHQWD]LRQH�GHL�ULVXOWDWL�GHOO¶DWWLYLWj�GL�YDOXWD]LRQH��FKH�D�ULJRU�GL�ORJLFD�GRYUHEEHUR�IDU�SDUWH�LQWHJUDQWH�GHO�365�
VL�q�FHUFDWR�LO�SL��SRVVLELOH�GL�IDUOL�GLYHQWDUH�SDUWH�LQWHJUDQWH�GHO�SLDQR��3UREOHPL�UHODWLYL�DOOD�WHPSLVWLFD�SLXWWRVWR�VWUHWWD�H
DOOD�QHFHVVLWj�GL�VRWWRSRUUH�LO�SLDQR�DL�QHFHVVDUL�SDUHUL�FRQVXOWLYL��IDQQR�VL�FKH�WDOXQH�SDUWL�VLDQR�VYLOXSSDWH�LQ�PDQLHUD�SL�
DSSURIRQGLWD� QHOOD� YDOXWD]LRQH� H[�DQWH� H� QRQ� VLD� VWDWR� SRVVLELOH� LQWHJUDUH� TXHVWH� SDUWL� QHO� SLDQR�� $OWUH� UHJLRQL� KDQQR
FRPXQTXH�GHFLVR�GL�SUHVHQWDUH�OD�YDOXWD]LRQH�H[�DQWH�FRPH�XQ�GRFXPHQWR�SHUIHWWDPHQWH�GLVWDFFDWR�GDO�SLDQR�

���/H�DWWLYLWj�GL�DQDOLVL�H�GL�YDOXWD]LRQH�FKH�VRQR�VWDWH�DWWLYDWH
3DVVLDPR�RUD�D�GHVFULYHUH� OH�VLQJROH�DWWLYLWj�GL�DQDOLVL�H�YDOXWD]LRQH�FKH�VRQR�VWDWH�HIIHWWXDWH�VHJXHQGR�OH� LQGLFD]LRQL
FRQWHQXWH�QHOOH�/LQHH�*XLGD�

$��$QDOLVL�GHOOH�GLVSDULWj��FDUHQ]H�H�SRWHQ]LDOLWj�GHOOD�VLWXD]LRQH�DWWXDOH

$���$QDOLVL�6:27�GHL�SULQFLSDOL�SXQWL�GL�IRU]D�H�GL�GHEROH]]D��GHOOH�RSSRUWXQLWj�H�GHOOH�PLQDFFH

D�����D�$QDOLVL�GHOOD�VLWXD]LRQH�DWWXDOH�GHOOD�SURYLQFLD�
/¶DQDOLVL� HIIHWWXDWD� ID� SDUWH� LQWHJUDQWH� GHO� 3LDQR� GL� 6YLOXSSR� 5XUDOH�� 4XL� VL� VFKHPDWL]]HUDQQR� JOL� DVSHWWL� SUHVL� LQ
FRQVLGHUD]LRQH� DO� ILQH� GL� LQGLYLGXDUH� PLQDFFH� HG� RSSRUWXQLWj� H� VL� SUHVHQWHUj� XQD� WDEHOOD� ULDVVXQWLYD� GHJOL� LQGLFDWRUL
GHVFULWWLYL�HPHUVL�
,QQDQ]LWXWWR� VL� q� HVDPLQDWR� LO� SURILOR� WHUULWRULDOH� �SDU�� ���� GHO� 365�� GDO� TXDOH� q� HPHUVR� FKH� LO� ���� GHOOD� VXSHUILFLH
SURYLQFLDOH�q�VLWXDWD�ROWUH�L������PHWUL�PD�OD�SRSROD]LRQH�q�FRQFHQWUDWD�SHU�ROWUH�LO�����QHO� IRQGRYDOOH� �VRWWR� L�����P�
PHQWUH�QHL�����&RPXQL� �SDUL�DOO¶����GHO�&RPXQL� WRWDOL��FROORFDWL�DG�XQ¶DOWLWXGLQH�VXSHULRUH�DL�����PHWUL�� ULVLHGH�PHQR
GHOOD�PHWj�GHOOD�SRSROD]LRQH�SURYLQFLDOH��6L�q�DQDOL]]DWD�OD�GLVWULEX]LRQH�GHL�FRPXQL�VXO�WHUULWRULR�H�VL�VRQR�GHILQLWL�FRPH
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XUEDQL�L�FRPXQL�GL�7UHQWR�H�5RYHUHWR�H�DSSOLFDQGR�TXHVWR�FULWHULR�OD�SRSROD]LRQH�WUHQWLQD�ULVXOWD�ULSDUWLWD�LQ�XQ��������GL
SRSROD]LRQH�XUEDQD�HG�LQ�XQ��������GL�SRSROD]LRQH�UXUDOH��/¶DQDOLVL�GHO�SURILOR�GHPRJUDILFR��SDU�������KD�ULJXDUGDWR� OD
GLVWULEX]LRQH� GHOOD� SRSROD]LRQH� IUD� FRPXQL� H� OD� VXD� HYROX]LRQH� GLVDJJUHJDWD� D� OLYHOOR� GL� FRPSUHQVRULR�� (PHUJH� XQD
ULSUHVD�GHOO¶LQFUHPHQWR�GHOOD�SRSROD]LRQH�QHO�FRUVR�GHJOL�DQQL�1RYDQWD�SL��LQWHQVR�QHL�FRPXQL�UXUDOL�FKH�QRQ�QHJOL�XUEDQL�
LQFUHPHQWR� � WUDLQDWR� SUHYDOHQWHPHQWH� GDO� VDOGR�PLJUDWRULR� FKH� ULVXOWD� VXSHULRUH� QHL� FRPXQL� UXUDOL� ������ SHUVRQH� RJQL
�����DELWDQWL��ULVSHWWR�DJOL�XUEDQL�������SHUVRQH�SHU�RJQL�PLOOH�DELWDQWL���4XHVWR�SRUWD� OD�SRSROD]LRQH�GHOOD�SURYLQFLD�GL
7UHQWR� DG� HVVHUH� VHPSUH�PHQR� ³LQGLJHQD´� H� VHPSUH� SL�� ³DOORJHQD´�� VSHFLDOPHQWH� SHU� TXDQWR� ULJXDUGD� OH� FODVVL� SL�
JLRYDQL��'DOO¶DQDOLVL�GHOOD�VWUXWWXUD�LQ�FODVVL�GL�HWj�HPHUJH�LQ�SULPR�OXRJR�O¶LQYHFFKLDPHQWR�GHOOD�SRSROD]LRQH�UHVLGHQWH�LQ
SURYLQFLD� GL� 7UHQWR�� /¶DQDOLVL� GHOOD� IRUPD]LRQH� �SDU������PRVWUD� XQD� VFRODUL]]D]LRQH� VXSHULRUH� DO� ���� FRQ� LO� ���� GHL
IUHTXHQWDQWL�OH�VFXROH�VXSHULRUL�LVFULWWL�DO�OLFHR�VFLHQWLILFR�H�VROR�O¶�����LVFULWWR�DOO¶,VWLWXWR�DJUDULR�
6RWWR� LO� SURILOR� HFRQRPLFR� �SDU�� ����� VL� q� FHUFDWR� GL� LQTXDGUDUH� O¶HFRQRPLD� WUHQWLQD� QHO� FRQWHVWR� LWDOLDQR�� (¶� HPHUVR
LQQDQ]LWXWWR� XQ� SRVL]LRQDPHQWR�DO� ��� SRVWR� QHOOD� FODVVLILFD� GHO�3LO� SURYLQFLDOH� FRQ� OD� SHUGLWD� GL� �� SRVL]LRQL� ULVSHWWR� DO
������/H�VWLPH�UHODWLYH�DO�YDORUH�DJJLXQWR�PRVWUDQR�XQ�LQFUHPHQWR�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�HG�XQD�ULGX]LRQH�GHO
SHVR�GHOO¶DJULFROWXUD�QHOOD�IRUPD]LRQH�GHO�9DORUH�DJJLXQWR�SURYLQFLDOH��/¶DJULFROWXUD�PRVWUD�SHUz�XQ�LQFUHPHQWR�VXSHULRUH
DJOL�DOWUL�VHWWRUL�SHU�TXDQWR�ULJXDUGD�LO�YDORUH�DJJLXQWR�SUR�FDSLWH�HG�XQ�YDORUH�DJJLXQWR�SUR�FDSLWH�TXDVL�GRSSLR�ULVSHWWR
DOOD� PHGLD� GHOO¶DJULFROWXUD� LWDOLDQD�� ,O� YDORUH� DJJLXQWR� DJULFROR� ULPDQH� FRPXQTXH� GL� XQ� ���� LQIHULRUH� DOOD� PHGLD
SURYLQFLDOH��)UD�JOL�DOWUL�VHWWRUL�SURGXWWLYL�XQD�VSHFLDOH�PHQ]LRQH�VSHWWD�DO�WXULVPR�FKH��ROWUH�D�FRVWLWXLUH�FLUFD�LO�����GHO
YDORUH�DJJLXQWR�DO�FRVWR�GHL� IDWWRUL�SURYLQFLDOH�� UDSSUHVHQWD�XQ�SURGRWWR�PROWR�DSSUH]]DWR�HG�DIIHUPDWR�VXO�PHUFDWR�H
SRWUHEEH� FRVWLWXLUH� XQ� YHLFROR� GL� DIIHUPD]LRQH� GHL� SURGRWWL� GL� RULJLQH� WUHQWLQD�� $� OLYHOOR� GHOO¶LQWHUD� HFRQRPLD� LO� YDORUH
DJJLXQWR�SUR�FDSLWH�WUHQWLQR�ULVXOWD�GL�XQ�����VXSHULRUH�DOOD�PHGLD�LWDOLDQD�
3HU�TXDQWR�ULJXDUGD�LO�SURILOR�RFFXSD]LRQDOH��FIU��SDU�������LO�7UHQWLQR�SUHVHQWD�XQD�VLWXD]LRQH�RFFXSD]LRQDOH�DEEDVWDQ]D
WUDQTXLOOD� FRQ�XQ� WDVVR�GL�GLVRFFXSD]LRQH�DO� �����SHU� L�PDVFKL�H� DO� ������SHU� OH� IHPPLQH�� FRQ� XQD�GLVRFFXSD]LRQH
PHGLD�SDUL� DO� ������ LQIHULRUH��ROWUH� FKH�DO�GDWR�PHGLR�QD]LRQDOH� ���������DQFKH�D�TXHOOR� VWLPDWR�SHU� O¶LQWHUD�DUHD�GHO
1RUG�(VW���������/D�GLVRFFXSD]LRQH�SURYLQFLDOH�ULVXOWD�SHUz�FRVWLWXLWD�SHU�LO�����GD�GRQQH�H�SHU�LO�����GD�JLRYDQL�FRQ
PHQR�GL����DQQL�
'DO�SXQWR�GL�YLVWD�DPELHQWDOH� �SDU�������HPHUJH� O¶LPSRUWDQ]D� IRQGDPHQWDOH�GHOOD�VXSHUILFLH� IRUHVWDOH�SDUL�D�������GHO
WHUULWRULR� FRQ� XQD� GLVSRQLELOLWj� GL� ����� HWWDUL� SHU� DELWDQWH�� 3UHRFFXSDQWH� YLHQH� JLXGLFDWR� O¶HVSDQVLRQH� GHOOD� VXSHUILFLH
IRUHVWDOH�LQ�TXRWD�LQ�TXDQWR�ULGXFH�JOL�VSD]L�DSHUWL�DO�GL�VRWWR�GHOOD�VRJOLD�PLQLPD�DWWD�D�JDUDQWLUH�XQD�EXRQD�TXDOLWj�GHOOD
YLWD��$QFKH�OD�GLVSRQLELOLWj�GL�DUHH�SURWHWWH��SDUL�D������HWWDUL�SHU�DELWDQWH��q�VXSHULRUH�GL���YROWH�DOOD�PHGLD�QD]LRQDOH�
5HODWLYDPHQWH�DOOD�IDXQD�HG�DO�IHQRPHQR�YHQDWRULR�LQWHUHVVDQWH�ULOHYDUH�XQ�PDJJLRU�JUDGR�GL�FRQWUROOR��DOPHQR�GDO�SXQWR
GL� YLVWD� GHO� QXPHUR� GL� DJHQWL� UDSSRUWDWR� DL� FDFFLDWRUL�� GHOO¶DWWLYLWj� YHQDWRULD�� /¶LPSHJQR� SXEEOLFR� SHU� O¶DPELHQWH� VL
VRVWDQ]LD�LQ�XQD�VSHVD�FUHVFHQWH�QHO�WHPSR�FKH�QHO������KD�UDJJLXQWR�LO�OLYHOOR�GL�����PLOLDUGL�



�

7DEHOOD����5LDVVXQWR�GHL�SULQFLSDOL�LQGLFDWRUL�GHVFULWWLYL�GHOOD�VLWXD]LRQH�SURYLQFLDOH

,QGLFDWRUH 5LI��WDE�
LQ�365

$QQR
ULIHU�

7UHQWLQR ,WDOLD 5DSSRUWR
71�,WDOLD

)RQWH�GDWL

6XSHUILFLH�WHUULWRULDOH�ROWUH�L������PHWUL ��� ���� ��� 6HUYL]LR�6WDWLVWLFD��3$7
'HQVLWj�DELWDQWL�SHU�NP� ��� ���� �����DE��NPT $QQXDULR�VWDWLVWLFR��3DW
3RSROD]LRQH�WRWDOH ��� ���� ������� $QQXDULR�VWDWLVWLFR��3DW
3RSROD]LRQH�XUEDQD ���� ������� (ODERUD]LRQL�VX�$QQXDULR

VWDWLVWLFR��3DW
3RSROD]LRQH�UXUDOH ���� ������� (ODE��8QLY��VX�$QQXDULR�VWDWLVWLFR�

3DW
6DOGR�PLJUDWRULR
�SHUVRQH�SHU������DELWDQWL�

��� 0HGLD
�����

�����SHU�����
DE�

(ODE��8QLY�VX�$QQXDULR�VWDWLVWLFR�
3DW

3LO�SHU�DELWDQWH
�����OLUH�SUH]]L�FRUUHQWL�

���� ���� ������ ������ (ODERUD]LRQH�GDWL�2&6(��,VWDW�
LVWLWXWR�7DJOLDFDUQH

9DORUH�DJJLXQWR�FRVWR�IDWWRUL��SUH]]L
�����

���� ���� ������ ��������� ����� (ODE��8QLY�VX�SURLH]LRQL
3URPHWHLD

9DORUH�DJJLXQWR�DJULFROR�VXO�WRWDOH ���� ���� ����� ����� ���� (ODE��8QLY�VX�SURLH]LRQL
3URPHWHLD

9DORUH�DJJLXQWR�SUR�FDSLWH
�PLOLRQL�GL�OLUH�

���� ���� ������ ������ ���� (ODE��8QLY�VX�SURLH]LRQL
3URPHWHLD

3RSROD]LRQH�DWWLYD
GL�FXL�IHPPLQH

���� ���� �������
�������

,VWDW��,QGDJLQH�IRU]H�ODYRUR

2FFXSD]LRQH�IHPPLQLOH�VXO�WRWDOH�GHOOD
SRSROD]LRQH�DWWLYD

���� ������ ,VWDW��,QGDJLQH�IRU]H�ODYRUR

2FFXSD]LRQH�IHPPLQLOH�VX�WRWDOH
RFFXSD]LRQH

���� ����� ,VWDW��,QGDJLQH�IRU]H�ODYRUR

2FFXSD]LRQH�JLRYDQLOH���������VX
WRWDOH�RFFXSD]LRQH

���� ���� ����� ,VWDW��,QGDJLQH�IRU]H�ODYRUR

7DVVR�GL�GLVRFFXSD]LRQH
GL�FXL�PDVFKLOH
GL�FXL�IHPPLQLOH

���� ���� ����
����
����

,VWDW��,QGDJLQH�IRU]H�ODYRUR

6XSHUILFLH�IRUHVWDOH�SHU�DE� ���� ���� ���� ���� (ODE��8QLY�VX�,VWDW��6WDWLVWLFKH
DPELHQWDOL

6XSHUILFLH�GL�DUHH�SURWHWWH�SHU�DE� ���� ���� ���� ��� (ODE��8QLY�VX�,VWDW��6WDWLVWLFKH
DPELHQWDOL

)RQWH��HODERUD]LRQL�8QLYHUVLWj

1HOO¶RWWLFD�GHOO¶DQDOLVL�6:23�� OH�RSSRUWXQLWj�H�PLQDFFH�FKH�HPHUJRQR�GDOO¶DQDOLVL� GHL�GDWL� UHODWLYL� DO� FRQWHVWR�JHQHUDOH
GHOOD�SURYLQFLD�VRQR�OH�VHJXHQWL�

23325781,7­
� WDVVR�GL�QDWDOLWj�VXSHULRUH�QHL�FRPXQL�UXUDOL�ULVSHWWR�D�TXHOOL�XUEDQL��FRQ�FRQVHJXHQWL�SURVSHWWLYH�GL�QXRYH�HQHUJLH

SHU�OR�VYLOXSSR�
� LO�YDORUH�GHOO¶LQGLFH�GL�ULFDPELR�VHPEUD�LQGLFDUH�XQD�IDFLOLWj�SHU�L�JLRYDQL�GL�LQVHULUVL�QHO�PRQGR�GHO�ODYRUR�
� O¶LQGLFH�GL�VWUXWWXUD�PRVWUD�FRPH�OD�SRSROD]LRQH�LQ�HWj�ODYRUDWLYD�VLD�UHODWLYDPHQWH�JLRYDQH�
� VFRODUL]]D]LRQH� D� OLYHOOR� PHGLR� LWDOLDQR� H� ULSUHVD� GL� LQWHUHVVH� SHU� OD� IRUPD]LRQH� DJUR�DPELHQWDOH� ������ OH

LVFUL]LRQL�DOO¶,VWLWXWR�$JUDULR��
� LQFUHPHQWR�GHO�YDORUH�DJJLXQWR�VXSHULRUH�DOOD�PHGLD�QD]LRQDOH�
� WXULVPR�WUHQWLQR�DIIHUPDWR�VXO�PHUFDWR�����SRVWR�LWDOLDQR�SHU�SUHVHQ]H�SHU�DELWDQWH��
� GLVRFFXSD]LRQH�LQIHULRUH�DOOD�PHGLD�QD]LRQDOH�
� DPELHQWH� UHODWLYDPHQWH� LQWHJUR� H� FRPXQTXH� FRQ� EDVVD� LQFLGHQ]D� GHOOH� DUHH� LQ� FXL� O¶LPSDWWR� DQWURSLFR� ULVXOWD

HOHYDWR�
� GLVSRQLELOLWj�GL�DUHH�SURWHWWH�SDUL�D���YROWH�OD�PHGLD�QD]LRQDOH�

0,1$&&(
� FRQFHQWUD]LRQH�GHOOD�SRSROD]LRQH��ROWUH�LO�����GHOOD�SRSROD]LRQH��QHO�IRQGRYDOOH��VRWWR�L�����P���YLHQH�D�PDQFDUH

LO�SUHVLGLR�GHO�WHUULWRULR��
� VDOGR�PLJUDWRULR�GHL�FRPXQL�UXUDOL�TXDVL�GRSSLR�ULVSHWWR�D�TXHOOR�GHL�FRPXQL�XUEDQL�
� SRSROD]LRQH�VHPSUH�SL��YHFFKLD�
� SHUGLWD�GL���SRVL]LRQL�LQ�WHUPLQL�GL�FODVVLILFD�UHODWLYD�DO�3,/�SUR�FDSLWH��GDO�����SRVWR�DO������
� DXPHQWR�GHOOD�VXSHUILFLH�ERVFDWD�



�

� DEEDQGRQR�GL�RJQL�FROWLYD]LRQH�VX�YDVWH�DUHH�GHO�WHUULWRULR�

7DEHOOD����2SSRUWXQLWj�H�PLQDFFH�UHODWLYH�DOOD�SURYLQFLD�GL�7UHQWR
23325781,7­ 0,1$&&(

3URILOR�WHUULWRULDOH � FRQFHQWUD]LRQH� GHOOD� SRSROD]LRQH� QHO
IRQGRYDOOH

3URILOR�GHPRJUDILFR � WDVVR�GL�QDWDOLWj� VXSHULRUL� QHL� FRPXQL� UXUDOL� ULVSHWWR�D
TXHOOL�XUEDQL��QXRYH�HQHUJLH�SHU�OR�VYLOXSSR

� LO� YDORUH� GHOO¶LQGLFH� GL� ULFDPELR� VHPEUD� LQGLFDUH� XQD
IDFLOLWj�SHU�L�JLRYDQL�GL�LQVHULUVL�QHO�PRQGR�GHO�ODYRUR

� O¶LQGLFH� GL� VWUXWWXUD� PRVWUD� OD� SRSROD]LRQH� LQ� HWj
ODYRUDWLYD�VLD�UHODWLYDPHQWH�JLRYDQH

� VFRODUL]]D]LRQH� D� OLYHOOR� PHGLR� LWDOLDQR� H� ULSUHVD� GL
LQWHUHVVH�SHU�JOL�LVWLWXWL�DJUDUL�������OH�LVFUL]LRQL�

� VDOGR� PLJUDWRULR� GHL� FRPXQL� UXUDOL� TXDVL
GRSSLR�ULVSHWWR�D�TXHOOR�GHL�FRPXQL�XUEDQL
�

� OD�SRSROD]LRQH�VHPSUH�PHQR�³LQGLJHQD´�H
SL��³DOORJHQD

� SRSROD]LRQH�VHPSUH�SL��YHFFKLD

3URILOR�HFRQRPLFR � ,QFUHPHQWR� GHO� YDORUH� DJJLXQWR� VXSHULRUH� DOOD� PHGLD
QD]LRQDOH

� 'LVRFFXSD]LRQH�LQIHULRUH�DOOD�PHGLD�QD]LRQDOH
� 7XULVPR�PROWR�DSSUH]]DWR�VXO�PHUFDWR

� 3HUGLWD� GL� �� SRVL]LRQL� LQ� WHUPLQL� GL
FODVVLILFD�GL�3,/�SURFDSLWH� �GDO� ���� SRVWR
DO�����

3URILOR�DPELHQWDOH � 'LVSRQLELOLWj� GL� DUHH� SURWHWWH� SDUL� D� �� YROWH� OD� PHGLD
QD]LRQDOH

� $XPHQWR� GHOOD� VXSHUILFLH� ERVFDWD� H
DEEDQGRQR� GL� TXDOVLDVL� FROWLYD]LRQH� VX
YDVWH�DUHH

)RQWH��HODERUD]LRQL�8QLYHUVLWj

'DOO¶DQDOLVL�GHO�FRQWHVWR�SURYLQFLDOH�HPHUJRQR�LQGLUHWWDPHQWH�DQFKH�GDWL�UHODWLYL�DO�VHWWRUH�DJULFROR�GD�WHQHU�SUHVHQWH�SHU
O¶DQDOLVL�GHL�SXQWL�GL�IRU]D�H�GHEROH]]D�GHO�VHWWRUH��&IU��SDU��D�����E��

3817,�',�)25=$�
↑�LQFUHPHQWR�GHO�YDORUH�DJJLXQWR�SUR�FDSLWH�GHOO¶DJULFROWXUD�

3817,�',�'(%2/(==$�
↓�ULGX]LRQH�GHO�SHVR�SHUFHQWXDOH�GHOO¶DJULFROWXUD�QHOOD�IRUPD]LRQH�GHO�YDORUH�DJJLXQWR�SURYLQFLDOH�
↓�YDORUH�DJJLXQWR�SUR�FDSLWH�GHOO¶DJULFROWXUD�LQIHULRUH�GL�XQ�����ULVSHWWR�DOOD�PHGLD�SURYLQFLDOH�

D�����E�$QDOLVL�GHOOD�VLWXD]LRQH�DWWXDOH�GHO�VHWWRUH�DJULFROR
$QFKH� O¶DQDOLVL� GHO� VHWWRUH� DJULFROR� ID� SDUWH� LQWHJUDQWH� GHO� 3LDQR� GL� 6YLOXSSR� 5XUDOH� �FDS���� &RPH� HIIHWWXDWR� SHU� LO
FRQWHVWR�SURYLQFLDOH�VL�VFKHPDWL]]HUDQQR�TXL�JOL�DVSHWWL�SUHVL�LQ�FRQVLGHUD]LRQH�DO� ILQH�GL� LQGLYLGXDUH�SXQWL�GL� IRU]D�H�GL
GHEROH]]D��GLVSDULWj�H�SRWHQ]LDOLWj�H�VL�SUHVHQWHUj�XQD�WDEHOOD�ULDVVXQWLYD�GHJOL�LQGLFDWRUL�GHVFULWWLYL�HPHUVL�
&RPH�DPSLDPHQWH�HVSOLFLWDWR�QHO�SDU������ LO�SULPR�SUREOHPD�TXDQGR�VL�HVDPLQD�LO�VHWWRUH�DJULFROR�H� OD�GLVRPRJHQHLWj
GHOOH�IRQWL�LQIRUPDWLYH��/¶DQDOLVL�FRQGRWWD�q�VWDWD�EDVDWD�LQQDQ]LWXWWR�VXL�GDWL�GHOO¶$OER�GHJOL�,PSUHQGLWRUL�DJULFROL�LQ�TXDQWR
OH� PLVXUH� KDQQR� FRPH� GHVWLQDWDUL� SULYLOHJLDWL� JOL� LVFULWWL� DOOD� SULPD� VH]LRQH� GHOOR� VWHVVR�� 3HU� FRQIURQWDUH� O¶DJULFROWXUD
WUHQWLQD� FRQ� LO� UHVWR� G¶,WDOLD� FL� VL� q� DIILGDWL� SUHYDOHQWHPHQWH� DL� GDWL� GHOO¶LQGDJLQH� FDPSLRQDULD� VXOOH� D]LHQGH� DJULFROH
HIIHWWXDWD�GDOO¶,VWDW�QHO������DQFKH�VH�LO�QXPHUR�GHOOH�D]LHQGH�WUHQWLQH�VHFRQGR�TXHVW¶LQGDJLQH�q�SL��GHO�GRSSLR�GL�TXHOOR
FKH�ULVXOWD�GDOO¶$OER�GHJOL�,PSUHQGLWRUL��6L�VRQR�LQROWUH�XWLOL]]DWL�L�GDWL�5,&$�SHU�XQ�FRQIURQWR�SL��DSSURIRQGLWR�GDO�SXQWR�GL
YLVWD�GHL�FRVWL�H�GHL�UHGGLWL��/D�FRPSDUD]LRQH�q�VWDWD�HIIHWWXDWD�VROR�SHU�OH�FROWXUH�DUERUHH�H�SHU�OD�]RRWHFQLD�GD�ODWWH�LQ
TXDQWR�VL�q�ULWHQXWR�FKH�OH�DOWUH�FROWXUH�QRQ�IRVVHUR�VXIILFLHQWHPHQWH�UDSSUHVHQWDWH�QHO�FDPSLRQH�5,&$�
,QQDQ]LWXWWR�VL�q�HVDPLQDWR�O¶DQGDPHQWR�GHO�QXPHUR�GL�DJULFROWRUL�GDO�TXDOH�q�HPHUVD�XQD�ULGX]LRQH�FRPSOHVVLYD�GHO����
WUD������H�������ULGX]LRQH�FKH�VL�q�FRQFHQWUDWD�QHOOD�SULPD�VH]LRQH�FKH�RJJL�UDFFRJOLH�VROR�LO�������GHJOL�LVFULWWL��4XHVWR
PRVWUD� XQ¶DJULFROWXUD� FKH� VL� LPSRYHULVFH� GL� DJULFROWRUL� D� WLWROR� SULQFLSDOH� H� YLHQH� VHPSUH� SL�� DIILGDWD� DG� LPSUHQGLWRUL
DJULFROL�D�WLWROR�VHFRQGDULR�
$QFKH�VHFRQGR�L�GDWL�,VWDW������OD�TXRWD�GL�LPSUHQGLWRUL�DJULFROL�FRQ�DWWLYLWj�SUHYDOHQWH�H[WUD�D]LHQGDOH�q�VXSHULRUH�GL�XQ
����LQ�7UHQWLQR�ULVSHWWR�DO�UHVWR�G¶,WDOLD�
,O�GDWR�UHODWLYR�DOO¶HWj�PRVWUD�XQ�LQYHFFKLDPHQWR�FRPSOHVVLYR�GHOO¶DJULFROWXUD�DQFKH�VH�QHOOD�SULPD�VH]LRQH�OD�TXRWD�GL
JLRYDQL�VHPEUD�DXPHQWDUH�OHJJHUPHQWH�



�

'DO� SXQWR� GL� YLVWD� GHOOH� D]LHQGH� OD� ULGX]LRQH� QHO� SHULRGR� FRQVLGHUDWR� VL� DWWHVWD� LQWRUQR� DO� ���� FRQ� XQD� ULSDUWL]LRQH
DEEDVWDQ]D�RPRJHQHD� IUD� OH� GLYHUVH� FODVVL� GL� 6$8�� (PHUJH� LQROWUH� OD� SUHYDOHQ]D� VXO� WRWDOH� GHOOH� D]LHQGH� GL� SLFFROH
GLPHQVLRQL��LO��������q�DO�GL�VRWWR�GHL���HWWDUL��/¶XWLOL]]R�GHL�GDWL�,VWDW�FRQIHUPD�OH�SLFFROH�GLPHQVLRQL�DQFKH�VH�LO�GDWR�q
GLYHUVR���������GHOOH�D]LHQGH�DYUHEEHUR�XQD�6DX�LQIHULRUH�DG���HWWDUR�FRQWUR�XQD�PHGLD�QD]LRQDOH�GHO������'RPLQDQWH
ULPDQH�OD�FRQGX]LRQH�GLUHWWD�GD�SDUWH�GHOO¶DJULFROWRUH�HG�ROWUH� LO�����GL�TXHVWH�D]LHQGH�VRQR�JHVWLWH�FRQ�PDQRGRSHUD
IDPLOLDUH� HVFOXVLYD� R� SUHYDOHQWH�� 3HU� TXDQWR� ULJXDUGD� LO� IDWWRUH� WHUUD� O¶LUULJD]LRQH� LQWHUHVVD� XQD� TXRWD� FRQVLVWHQWH� GL
D]LHQGH���������PD�VROR�LO����GHOOD�6$8��7RUQDQGR�DO�IDWWRUH�ODYRUR��OD�SHUFHQWXDOH�GL�PDQRGRSHUD�IDPLOLDUH�VXO�WRWDOH
SDUL�DOO¶������LQ�7UHQWLQR�q�LQ�VLQWRQLD�FRQ�L�YDORUL�PHGL�QD]LRQDOL�
3ULPD�GL�SDVVDUH�DOOH�SURGX]LRQL�� O¶DQDOLVL�GHOO¶XWLOL]]R�GHO�VXROR�PRVWUD�FRPH� OD�6$8�UDSSUHVHQWL�VROR� LO���������GHOOD
VXSHUILFLH�WHUULWRULDOH�WRWDOH�H�FKH�L�ERVFKL�FRSUDQR�ROWUH�LO�����GHOOD�VXSHUILFLH�WHUULWRULDOH��1HOOD�WDEHOOD�VL�ULDVVXPRQR�L
GDWL�HVVHQ]LDOL��SXUWURSSR�ULIHULWL�DO�FHQVLPHQWR�������VXOO¶XWLOL]]R�GHO�VXROR�FRPH�ULFKLHVWR�GDOOD�&((�

7DEHOOD����8WLOL]]D]LRQH�VXROR�QHO�����

(WWDUL ��VX�6$8 ��VX�VXS�WRW

VHPLQDWLYL ����� ����� �����

RUWL�IDPLOLDUL
 ����� ����� �����

OHJQRVH�DJUDULH ������ ������ �����

SUDWL�SHUPDQHQWL�H�SDVFROL ������� ������ ������

6$8 ������� ������� ������

ERVFR ������� ������

LPSURGXWWLYL�H�LQFROWL ������� ������

VXSHUILFLH�WHUULWRULDOH ������� �������

)RQWH��,9�&HQVLPHQWR�*HQHUDOH�GHOO¶$JULFROWXUD�������

'D� XQ¶DQDOLVL� GHOO¶HYROX]LRQH� GHOOH� VXSHUILFL� LQYHVWLWH� QHOOH� SULQFLSDOL� FROWXUH� HPHUJH� XQD� FRQVLVWHQWH� ULGX]LRQH� GHOOD
VXSHUILFLH�LQYHVWLWD���������FKH�QRQ�KD�LQWHUHVVDWR�LQ�PRGR�RPRJHQHR�WXWWH�OH�FROWXUH��'DOOD�OHWWXUD�GHL�GDWL�UHODWLYL�DOOH
FROWXUH� SHU� FRPSUHQVRULR� HPHUJH� FKH�� LQ� JHQHUDOH�� JOL� DJULFROWRUL� KDQQR� GLPLQXLWR� R� DGGLULWWXUD� HOLPLQDWR� GHO� WXWWR
SDUWLFRODUL� FROWXUH� FKH� QHO� ORUR� FRPSUHQVRULR� GL� DSSDUWHQHQ]D� QRQ� HUDQR� SDUWLFRODUPHQWH� UHGGLWL]LH� SHUFKp� GL� VFDUVD
TXDOLWj� HG� KDQQR� LQYHFH� DXPHQWDWR� OD� FROWLYD]LRQH� GL� FROWXUH� SL�� DGDWWH� DO� WHUULWRULR� QHO� TXDOH� JOL� DJULFROWRUL� RSHUDQR
RSWDQGR�TXLQGL�SHU�XQD�ORJLFD�GL�VSHFLDOL]]D]LRQH�
/¶DQDOLVL�GHOO¶HYROX]LRQH�GHOOD�SURGX]LRQH�ORUGD�YHQGLELOH�LQGLYLGXD�QHOOD�IUXWWLFROWXUD��SULPD�WUDVIRUPD]LRQH��]RRWHFQLD��DO
FXL� LQWHUQR� LO� UXROR� SULQFLSDOH� q� UDSSUHVHQWDWR� GDOOD� SURGX]LRQH� GL� ODWWH� ERYLQR�� H�� QHJOL� XOWLPL� WUH� DQQL�� OD� YLWLFROWXUD� L
SULQFLSDOL�FRPSDUWL�GHOO¶DJULFROWXUD� WUHQWLQD��$OO¶LQWHUQR�GHO�VHWWRUH� IUXWWLFROR� LO� FRPSDUWR�GL�VSLFFR�GHO�VHWWRUH�q�FRVWLWXLWR
GDOOD�SURGX]LRQH�GL�PHOH��FKH�GD�VROD�JHQHUD�FLUFD�O¶����GHOOD�3/9�GHOOD�IUXWWLFROWXUD��)UD�JOL�DOWUL�FRPSDUWL�IUXWWLFROL��YL�q
GD�VHJQDODUH�TXHOOR�GHL�SLFFROL�IUXWWL�FKH�VL�q�ULWDJOLDWR��QHO�FRUVR�GHJOL�XOWLPL�DQQL��XQD�SRVL]LRQH�GL�XQD�FHUWD�LPSRUWDQ]D
H�VL�WURYD�RJJL�DO�VHFRQGR�SRVWR�QHOOD�SURGX]LRQH�IUXWWLFROD�WUHQWLQD��PHQWUH�q�TXDVL�VFRPSDUVD�OD�SURGX]LRQH�GHOOH�SHUH�
,O�FRPSDUWR�YLWLFROR�FRQWULEXLVFH�SHU� LO�����DOOD�FUHD]LRQH�GHOOD�3/9�WRWDOH�HG�q�XQ�VHWWRUH�FKH�KD� UDJJLXQWR�XQ� OLYHOOR
TXDOLWDWLYR�H�GL�QRWRULHWj�QD]LRQDOH�QRWHYROH�
,O�VHWWRUH�]RRWHFQLFR��FKH�KD�YLVWR�FUHVFHUH�QHO�FRUVR�GHOO¶XOWLPR�GHFHQQLR�OD�VXD�3/9��KD�UDJJLXQWR�XQD�FHUWD�³PDWXULWj
FRQ�XQ�FRQWULEXWR�GHO�����DOOD�3/9�WRWDOH�
,QILQH�LO�VHWWRUH�GHOOD�SULPD�WUDVIRUPD]LRQH�FKH�FRPSUHQGH�OD�WUDVIRUPD]LRQH�GHO�ODWWH��GHOO¶XYD�HG�L�FRQVRU]L�IUXWWD��FLRq
TXHOOH� UHDOWj�FKH�UDFFROJRQR� OD�SURGX]LRQH�GHL�FRQWDGLQL�H� IDQQR�GD� LQWHUPHGLDUL�YHUVR� O¶LQGXVWULD�R� OD�GLVWULEX]LRQH��VL
PRVWUD�LQ�HVSDQVLRQH�FRQ�XQ�FRQWULEXWR�GHO�������DOOD�3/9�FRPSOHVVLYD�
(VWUHPDPHQWH�LQWHUHVVDQWL�ULVXOWDQR�L�GDWL�UHODWLYL�DL�UHGGLWL�HG�L�FRVWL�GL�SURGX]LRQH�
,�GDWL�UHODWLYL�DL�UHGGLWL�ORUGL�VWDQGDUG�PRVWUDQR�FRPH�LQ�7UHQWLQR�OD�SHUFHQWXDOH�GHOOH�D]LHQGH�DO�GL�VRWWR�GHOOD�VRJOLD�GHOOH
��8'(�VLD�LQIHULRUH�������ULVSHWWR�DOOD�PHGLD�LWDOLDQD�
/H�D]LHQGH� WUHQWLQH�ULVXOWDQR� OHJJHUPHQWH�SL��VSHFLDOL]]DWH�GHOOD�PHGLD� LWDOLDQD�HG� LO� UHGGLWR� ORUGR�VWDQGDUG�PHGLR�SHU
D]LHQGD�q�VXSHULRUH�GL�FLUFD�XQ�����GHOOD�PHGLD� LWDOLDQD�� ,O� GDWR� UHODWLYR�DO�5/6� IRUQLVFH� XQ¶LGHD�GHO� GLIIHUHQ]LDOH� WUD
YDORUH�GHOOD� SURGX]LRQH�H� FRVWL� VSHFLILFL�PD�QRQ� FRQVHQWH�GL� HVSULPHUH� JLXGL]L� GLVWLQWL� VXOOH� FRPSRQHQWL� GL� FRVWR� H� GL
ULFDYR��3HU� TXHVWR�PRWLYR� VRQR� VWDWL� SRVWL� D� FRQIURQWR� L� GDWL� 5,&$� SHU� OH� FROWLYD]LRQL� SHUPDQHQWL� H� OD� ]RRWHFQLD�� $OOD
PDJJLRU�YDORUL]]D]LRQH�GHOOD�SURGX]LRQH� LQ� WHUPLQL�GL�3/9� �������SHU� OH�FROWLYD]LRQL� OHJQRVH�H������SHU�JOL� HUELYRUL�
IDQQR�GD�FRQWUDOWDUH�FRVWL�YDULDELOL�������LQ�PHGLD��H�ILVVL��������PROWR�SL��HOHYDWL�VRSUDWWXWWR�SHU�JOL�HUELYRUL��/¶DQDOLVL



�

GHL�SULQFLSDOL�LQGLFDWRUL�HFRQRPLFL�H�VWUXWWXUDOL�D� OLYHOOR�GL�27(�PDJJLRUPHQWH�GLVDJJUHJDWR�PRVWUDQR�XQD�EXRQD�WHQXWD
GHOOD�IUXWWLFROWXUD�H�YLWLFROWXUD�WUHQWLQD�ULVSHWWR�DO�UHVWR�G¶,WDOLD�QRQRVWDQWH�FRVWL�GHFLVDPHQWH�SL��HOHYDWL��0ROWR�SL��FULWLFD
DSSDUH�OD�VLWXD]LRQH�GHO�VHWWRUH�GHO�ERYLQR�GD�ODWWH��/D�PDJJLRUH�HVWHQVLYLWj�VL�ULIOHWWH�LQ�XQD�3/9�SHU�HWWDUR�HG�LQ�FRVWL�GL
SURGX]LRQH�PLQRUL�ULVSHWWR�DOOD�PHGLD�LWDOLDQD��FRQ�XQ�ULVXOWDWR�ILQDOH�LQ�WHUPLQL�GL�UHGGLWR�QHWWR�SDUL�D�VROR�OD�PHWj�GHOOD
PHGLD� LWDOLDQD��0HQWUH� OD� 3/9� SHU� DGGHWWR� ULVXOWD� GL� XQ� ���� VXSHULRUH� DOOD� PHGLD� LWDOLDQD� LO� UHGGLWR� QHWWR� GHO� ODYRUR
IDPLJOLDUH�H� LO� UHGGLWR�QHWWR�SHU�RUD�GL� ODYRUR�IDPLJOLDUH�ULVXOWDQR�GL�XQ��������LQIHULRUH�DOOD�PHGLD� LWDOLDQD�D�FRQIHUPD
GHOOD�PDJJLRU�LQWHQVLWj�GL�ODYRUR�IDPLJOLDUH�
4XHVWH� SDUWLFRODUL� FRQGL]LRQL� VWUXWWXUDOL� GHOO¶DJULFROWXUD� WUHQWLQD� KDQQR� IDYRULWR� O¶HYROX]LRQH� GHOO¶DVVRFLD]LRQLVPR
FRRSHUDWLYR�FKH�RJJL�ULVXOWD�XQR�GHL�SXQWL�GL�IRU]D�GHO�VHWWRUH��/D�FRRSHUD]LRQH�LQ�7UHQWLQR�LQWHUHVVD��LQIDWWL��WXWWL�L�VHWWRUL
GHOO
DWWLYLWj� DJULFROD�� FRPH� WHVWLPRQLD� OD� SUHVHQ]D� GLIIXVD� GL� FDVHLILFL�� FDQWLQH�� PDJD]]LQL� SHU� OD� FRQVHUYD]LRQH�
WUDVIRUPD]LRQH�H�FRPPHUFLDOL]]D]LRQH�GHL�SURGRWWL�RUWRIUXWWLFROL��FRRSHUDWLYH�SHU� O
DFTXLVWR�GL�PH]]L�WHFQLFL��FRRSHUDWLYH
]RRWHFQLFKH� H� SHU� OD� JHVWLRQH� GL� PDOJKH�� (VLVWRQR�� LQ� SDUWLFRODUH�� ���� FRRSHUDWLYH� FRQ� XQD� GLVWULEX]LRQH� PROWR
GLIIHUHQ]LDWD�VXO�WHUULWRULR��/D�SL��DOWD�FRQFHQWUD]LRQH�q�QHOOD�9DOOH�GHOO¶$GLJH�H�QHOOD�9DOOH�GL�1RQ�PHQWUH�QHOOH�YDOOL�SL�
PDUJLQDOL� GDO� SXQWR� GL� YLVWD� DJULFROR� DQFKH� OD� SUHVHQ]D� GHOOH� FRRSHUDWLYH� q� SL�� UDUHIDWWD�� /¶XQLRQH� GHL� SURGXWWRUL� LQ
FRRSHUDWLYD� KD� FRQVHQWLWR� OD� UHDOL]]D]LRQH� GL� PDVVLFFL� LQYHVWLPHQWL� SHU� OD� UHDOL]]D]LRQH� GL� PRGHUQH� VWUXWWXUH� SHU� OD
ODYRUD]LRQH��FRQVHUYD]LRQH�H�YHQGLWD�GHL�SURGRWWL�DJULFROL��/D�FDSDFLWj�GL� IULJRFRQVHUYD]LRQH�PHGLD��SDUL�D�FLUFD�LO����
GHOOD�SURGX]LRQH�UDFFROWD��QRQ�VHPEUD�SL��VXIILFLHQWH�H�QDVFRQGH�VLWXD]LRQL�GL�SLHQD�FDSDFLWj� ������GHOOD�SURGX]LRQH
GHOOD�9DO�GL�6ROH��H�VLWXD]LRQL�GL�HVWUHPD�FDUHQ]D��9DOOL�*LXGLFDULH��������3HU�TXDQWR�ULJXDUGD�LO�VHWWRUH�YLWLYLQLFROR�FLUFD�L O
����YLHQH�FRQIHULWR�DOOD�FRRSHUD]LRQH�OD�FXL�FDSLHQ]D�LQ�HWWROLWUL�PRVWUD�DQFK¶HVVD�VLWXD]LRQL�PROWR�GLIIHUHQ]LDWH��1HL�GXH
FRPSUHQVRUL� D� WUDGL]LRQH� PDJJLRUPHQWH� YLWLFROD� �9DOODJDULQD� H� 9DOOH� GHOO¶$GLJH�� OD� FDSLHQ]D� q� FLUFD� LO� GRSSLR� GHL
FRQIHULPHQWL��PHQWUH�QHOO¶$OWR�*DUGD�H�/HGUR�VL�SUHVHQWD�XQD�FDUHQ]D�LQ�WHUPLQL�GL�FDSLHQ]D��3HU�TXDQWR�ULJXDUGD�LO�ODWWH�
OD� SHUFHQWXDOH� GL� ODWWH� FRQIHULWR� DL� ��� FDVHLILFL� VRFLDOL� VSDUVL� VXO� WHUULWRULR� WUHQWLQR�� UDJJLXQJH� FLUFD� O¶���� GHOO¶LQWHUD
SURGX]LRQH�SURYLQFLDOH�
$QFKH�SHU�TXDQWR�ULJXDUGD�OD�GRWD]LRQH�GL�LQIUDVWUXWWXUH�LO�UXROR�GHOOH�LVWLWX]LRQL�³FRPSDUWHFLSDWLYH´�QRQ�YD�VRWWRYDOXWDWR�
/¶HVWHQVLRQH�GHOOD�UHWH�LUULJXD�H�GHOOD�YLDELOLWj�UXUDOH�DYYLHQH�LQIDWWL� LQ�JUDQ�SDUWH�DWWUDYHUVR� L�FRQVRU]L�GL�PLJOLRUDPHQWR
IRQGLDULR�� FRQVRU]L� SULYDWL� GL� LQWHUHVVH� SXEEOLFR� FKH� DJLVFRQR� VXO� WHUULWRULR� FRLQYROJHQGR� JOL� DJULFROWRUL� H� VYROJHQGR
XQ¶LPSRUWDQWH� D]LRQH� QHO� PDQWHQLPHQWR� GHOOH� FDUDWWHULVWLFKH� GHOO
DPELHQWH� H� QHOOD� VXD� SURWH]LRQH�� 0HQWUH� SHU
O¶HVWHQVLRQH� GHOOD� UHWH� LUULJXD� VL� DVVLVWH�� QHO� FRUVR� GHJOL� DQQL� ���� DG� XQD� IRUWH� FRQFHQWUD]LRQH� QHL� FRPSUHQVRUL� DG
DJULFROWXUD�SL��ULFFD��ROWUH�LO�����GHOOD�QXRYD�VXSHUILFLH�LUULJXD�q�FROORFDWD�QHL�FRPSUHQVRUL�GHOOD�9DOOH�GHOO¶$GLJH�H�9DO�GL
1RQ���SHU�TXDQWR�ULJXDUGD�OH�UHDOL]]D]LRQL�GL�YLDELOLWj�UXUDOH�OD�VLWXD]LRQH�VHPEUD�SL��RPRJHQHD�
3DUWLFRODUPHQWH�GHOLFDWR�DSSDUH� LO� UDSSRUWR� WUD� DJULFROWXUD� HG� DPELHQWH� LQ� 7UHQWLQR��'D�XQ� ODWR� O¶DJULFROWXUD�KD� GDWR� H
FRQWLQXD�D�GDUH�XQ�QRWHYROH�FRQWULEXWR�DOOD�FRQVHUYD]LRQH�GHOOH�FDUDWWHULVWLFKH�WLSLFKH�GHOO¶DPELHQWH�PRQWDQR��GDOO¶DOWUR
O¶LQWHQVLILFD]LRQH�SURGXWWLYD���TXDOLWDWLYD�SL��FKH�TXDQWLWDWLYD�±�LQ�XQ�FRQWHVWR�FOLPDWLFR�SLXWWRVWR�GLIILFLOH�KD�SRUWDWR�DG�XQ
XVR�FRQVLVWHQWH�GL�SURGRWWL�ILWRVDQLWDUL��3HU�FRQWUR�OD�FRQFLPD]LRQH�q�PROWR�SL��FRQWHQXWD�FKH�QHO�UHVWR�G¶,WDOLD�HG�HVLVWH
XQD�VHQVLELOLWj�FUHVFHQWH�QHL�FRQIURQWL�GHOOH�SUREOHPDWLFKH�DPELHQWDOL��&Lz�q�GLPRVWUDWR�GDOOD�GLIIXVLRQH�GHOOH�DGHVLRQL�DL
SURWRFROOL�G¶LQWHVD�SHU�O¶DJULFROWXUD�LQWHJUDWD�H�GHOO¶LQWHUHVVH�FUHVFHQWH�SHU�O¶DJULFROWXUD�ELRORJLFD�FKH�WUD������H������KD
UDGGRSSLDWR�OD�SURSULD�VXSHUILFLH�
3HU�TXDQWR� ULJXDUGD� LO� IHQRPHQR�DJULWXULVWLFR�� LPSRUWDQWH�q� ULOHYDUH�DQGDPHQWL� FRQWUDVWDQWL�� GD�XQ� ODWR� VL� UHJLVWUD� XQD
ULGX]LRQH�GHO�QXPHUR�GHJOL�RSHUDWRUL��GHL�SRVWL�WDYROD�H�GHL�SRVWL�OHWWR��GDOO¶DOWUD�XQ�DXPHQWR�GHOOD�ULFHWWLYLWj�LQ�WHUPLQL�GL
DSSDUWDPHQWL� H� VWDQ]H�� HG� XQ� LQFUHPHQWR� GHOOH� DWWLYLWj� ULFUHDWLYH� RIIHUWH� H� GHOOD� YHQGLWD� GHL� SURGRWWL�� 4XHVWR� VHPEUD
LQGLFDUH�FKH�O¶DWWLYLWj�DJULWXULVWLFD�QRQ�DEELD�DQFRUD�LPERFFDWR�XQ�VHQWLHUR�GL�VYLOXSSR�VLFXUR�

7DEHOOD����3ULQFLSDOL�LQGLFDWRUL�GHVFULWWLYL�GHOOD�VLWXD]LRQH�SURYLQFLDOH
,QGLFDWRUH 5LI��WDE�

LQ�365
$QQR
ULIHU�

7UHQWLQR ,WDOLD 5DSSRUWR
71�,WDOLD

)RQWH�GDWL

1XPHUR�GL�LPSUHQGLWRUL
� GL�FXL�D�WLWROR�SULQF�
� GL�FXL�D�WLWROR�VHFRQG�

��� ���� �����
����
����

$OER�GHJOL�,PSUHQGLWRUL

3HUFHQWXDOH�DJULFROWRUL�VRWWR����DQQL ��� ���� ����� $OER�GHJOL�,PSUHQGLWRUL
3HUFHQWXDOH�DJULFROWRUL�VRSUD�L����DQQL ��� ���� ����� $OER�GHJOL�,PSUHQGLWRUL
1XPHUR�D]LHQGH ���� ����� $OER�GHJOL�,PSUHQGLWRUL
1XPHUR�D]LHQGH�FRQ�6DX�LQIHULRUH�DG��
HWWDUR

���� ����� ��� ,VWDW��,QGDJLQH�VWUXWWXUD�H
SURGX]LRQH�D]LHQGH�DJULFROH

5HGGLWR�/RUGR�6WDQGDUG ��� ���� ������ ����� ,VWDW��,QGDJLQH�VWUXWWXUD�H
SURGX]LRQH�D]LHQGH�DJULFROH

)RQWH��HODERUD]LRQL�8QLYHUVLWj
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1HOO¶RWWLFD�GHOO¶DQDOLVL�6:23��L�SXQWL�GL�IRU]D�H�GL�GHEROH]]D�FKH�HPHUJRQR�GDOO¶DQDOLVL�GHL�GDWL�UHODWLYL�DO�VHWWRUH�RJJHWWR�GL
LQWHUYHQWR�VRQR�OH�VHJXHQWL�

3817,�',�)25=$
↑�4XRWD�SHUFHQWXDOH�GHL�JLRYDQL�DOO¶LQWHUQR�GHOOD�SULPD�VH]LRQH�OHJJHUPHQWH�LQ�FUHVFLWD�
↑�VSHFLDOL]]D]LRQH�SURGXWWLYD�QHOOH�FROWXUH�SL��LQ�FXL�OD�SURYLQFLD�q�SL��YRFDWD�
↑�YDORUL]]D]LRQH�GHOOD�SURGX]LRQH�SHU�HIIHWWR�GHOOD�TXDOLWj�
↑�DOWD�LQWHQVLWj�GL�ODYRUR�
↑�GLIIXVLRQH�FDSLOODUH�GHOOD�FRRSHUD]LRQH�
↑�GLIIXVLRQH�DEEDVWDQ]D�RPRJHQHD�GHL�FRQVRU]L�GL�PLJOLRUDPHQWR�IRQGLDULR�VXO�WHUULWRULR�
↑�ULGX]LRQH�GHOO¶XWLOL]]R�GL�ILWRIDUPDFL�HG�HVWHQVLRQH�GHOOD�SURGX]LRQH�LQWHJUDWD�
↑�VHQVLELOLWj�FUHVFHQWH�QHL�FRQIURQWL�GHOOH�SUREOHPDWLFKH�DPELHQWDOL�
↑�EXRQD�GLIIXVLRQH�GHOO¶DJULFROWXUD�ELRORJLFD�
↑�EXRQD�DGHVLRQH�DL�SURWRFROOL�G¶LQWHVD�

3817,�',�'(%2/(==$
↓�$XPHQWR�GHO�SHVR�SHUFHQWXDOH�GHJOL�LVFULWWL�LQ�VHFRQGD�VH]LRQH�
↓�LQYHFFKLDPHQWR�FRPSOHVVLYR�GHJOL�LPSUHQGLWRUL�DJULFROL�
↓�D]LHQGH�GL�SLFFROH�GLPHQVLRQL�
↓�OD�VSHFLDOL]]D]LRQH�SXz�SRUWDUH�DOOD�ULGX]LRQH�GHOOD�ELRGLYHUVLWj�
↓�FRVWL�GL�SURGX]LRQH�PROWR�SL��HOHYDWL�GHO�UHVWR�G¶,WDOLD�
↓�VFDUVD�UHGGLWLYLWj�GHO�ODYRUR�LPSLHJDWR�
↓�FRQGL]LRQL�FOLPDWLFKH�FKH�ULFKLHGRQR�XQ�XVR�HOHYDWR�GL�ILWRIDUPDFL�

7DEHOOD����3XQWL�GL�IRU]D�H�GL�GHEROH]]D�GHO�VHWWRUH�DJULFROR�LQ�7UHQWLQR

3817,�',�)25=$ 3817,�',�'(%2/(==$
3URILOR�RFFXSD]LRQDOH � 4XRWD� SHUFHQWXDOH� GHL� JLRYDQL� DOO¶LQWHUQR

GHOOD�VH]LRQH�SULPD�OHJJHUPHQWH�LQ�FUHVFLWD
� $XPHQWR� GHO� SHVR� SHUFHQWXDOH� GHJOL� LVFULWWL� LQ

VHFRQGD
� ,QYHFFKLDPHQWR� FRPSOHVVLYR� GHJOL� LPSUHQGLWRUL

DJULFROL

3URILOR�GHPRJUDILFR � 6SHFLDOL]]D]LRQH� SURGXWWLYD� QHOOH� FROWXUH� LQ
FXL�OD�SURYLQFLD�q�SL��YRFDWD

� $]LHQGH�GL�SLFFROH�GLPHQVLRQL

3URILOR�HFRQRPLFR � ,QFUHPHQWR� GHO� YDORUH� DJJLXQWR� SUR�FDSLWH
VXSHULRUH�DJOL�DOWUL�VHWWRUL

� 9DORUL]]D]LRQH� GHOOD� SURGX]LRQH� SHU� HIIHWWR
GHOOD�TXDOLWj

� $OWD�LQWHQVLWj�GL�ODYRUR

� ULGX]LRQH� GHO� SHVR� SHUFHQWXDOH� GHOO¶DJULFROWXUD
QHOOD�IRUPD]LRQH�GHO�9DORUH�DJJLXQWR�SURYLQFLDOH

� 9DORUH� DJJLXQWR� SHU� RFFXSDWR� QHO� VHWWRUH
DJULFROR� LQIHULRUH� GHO� ���� GL� TXHOOR� PHGLR
SURYLQFLDOH

� &RVWL� GL� SURGX]LRQH� PROWR� SL�� HOHYDWL� GHO� UHVWR
G¶,WDOLD

� 6FDUVD�UHGGLWLYLWj�GHO�ODYRUR�LPSLHJDWR

3URILOR�LQIUDVWUXWWXUDOH � 'LIIXVLRQH�FDSLOODUH�GHOOD�FRRSHUD]LRQH
� 'LIIXVLRQH� DEEDVWDQ]D� RPRJHQHD� GHL

FRQVRU]L�GL�PLJOLRUDPHQWR�IRQGLDULR

� &DSDFLWj� GL� IULJRFRQVHUYD]LRQH� QRQ� VHPSUH
DGHJXDWD�DOOH�FDSDFLWj�SURGXWWLYH

3URILOR�DPELHQWDOH � 5LGX]LRQH� GHOO¶XWLOL]]R� GL� ILWRIDUPDFL� HG
HVWHQVLRQH�GHOOD�SURGX]LRQH�LQWHJUDWD

� 6HQVLELOLWj� FUHVFHQWH� QHL� FRQIURQWL� GHOOH
SUREOHPDWLFKH�DPELHQWDOL

� %XRQD�GLIIXVLRQH�GHOO¶DJULFROWXUD�ELRORJLFD

� &RQGL]LRQL� FOLPDWLFKH� FKH� ULFKLHGRQR� XQ� XVR
HOHYDWR�GL�ILWRIDUPDFL

� $XPHQWR�GHOOD�VXSHUILFLH�ERVFDWD�LQ�TXRWD

)RQWH��HODERUD]LRQL�8QLYHUVLWj

&RPELQDQGR�RUD�OH�LQIRUPD]LRQL�UDFFROWH�HIIHWWXDQGR�O¶DQDOLVL�TXDQWLILFDWD�GHO�FRQWHVWR�SURYLQFLDOH�H�GHO�VHWWRUH�DJULFROR�
FRQ� OH� ULIOHVVLRQL� SL�� TXDOLWDWLYH� HIIHWWXDWH� GD� XQ� JUXSSR� GL� HVSHUWL� LQWHUSHOODWL� H� GDL� IXQ]LRQDUL� GHOO¶$VVHVVRUDWR
DOO¶$JULFROWXUD� �FIU�� SXQWR� �� GHO� 3LDQR� GL� 6YLOXSSR� 5XUDOH�� SRVVLDPR� FRVWUXLUH� OD� PDWULFH� 6:27� FRPSOHVVLYD
GHOO¶DJULFROWXUD�WUHQWLQD� � �
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7DEHOOD����0DWULFH�6:27�GHOO·DJULFROWXUD�WUHQWLQD

675(1*+76

�3817,�',�)25=$�

:($.1(66(6

�3817,�',�'(%2/(==$�

� 4XRWD� SHUFHQWXDOH� GHL� JLRYDQL� DOO¶LQWHUQR� GHOOD� VH]LRQH� SULPD� OHJJHUPHQWH� LQ
FUHVFLWD

� 6SHFLDOL]]D]LRQH�SURGXWWLYD�QHOOH�FROWXUH�LQ�FXL�OD�SURYLQFLD�q�SL��YRFDWD

� 6XSHUILFLH�GHVWLQDWD�D�FROWXUH�LQWHQVLYH�ULGRWWD

� ,QFUHPHQWR�GHO�YDORUH�DJJLXQWR�SUR�FDSLWH

� 9DORUL]]D]LRQH�GHOOD�SURGX]LRQH�SHU�HIIHWWR�GHOOD�TXDOLWj

� 3UHVHQ]D�GL�SURGX]LRQL�GL�QLFFKLD

� SURGX]LRQL�GL�TXDOLWj�RWWHQXWH�QHO�ULVSHWWR�GL�3URWRFROOL�GL�DXWRGLVFLSOLQD

� $OWD�LQWHQVLWj�GL�ODYRUR

� 'LIIXVLRQH�FDSLOODUH�GHOOD�FRRSHUD]LRQH�LQ�WXWWL�L�VHWWRUL�SURGXWWLYL

� 'LIIXVLRQH� DEEDVWDQ]D� RPRJHQHD� GHL� FRQVRU]L� GL� PLJOLRUDPHQWR� IRQGLDULR� VXO
WHUULWRULR

� 3URJUHVVLYD�HVWHQVLRQH�GHOOD�SURGX]LRQH�LQWHJUDWD

� 6HQVLELOLWj�FUHVFHQWH�QHL�FRQIURQWL�GHOOH�SUREOHPDWLFKH�DPELHQWDOL

� $XPHQWR�GHOO¶LQWHUHVVH�SHU�O¶DJULFROWXUD�ELRORJLFD

� 3DWULPRQLR�HGLOL]LR�UXUDOH�GL�YDORUH

� 5DGLFDPHQWR�IRUWH�GHOOD�FXOWXUD�FRQWDGLQD

� $XPHQWR� GHO� SHVR� SHUFHQWXDOH� GHJOL� LVFULWWL� LQ� VHFRQGD� �RSHUDWRUL� D
SDUW�WLPH�

� ,QYHFFKLDPHQWR�FRPSOHVVLYR�GHJOL�LPSUHQGLWRUL�DJULFROL

� &DUHQ]D�GL�IRUPD]LRQH�SURIHVVLRQDOH�GHJOL�RSHUDWRUL�DJULFROL�H
DJULWXULVWLFL

� $]LHQGH�GL�SLFFROH�GLPHQVLRQL

� )UDPPHQWD]LRQH�GHOOH�VXSHUILFL�DSSDUWHQHQWL�DG�XQD�VWHVVD�D]LHQGD

� 9DORUH�DJJLXQWR�SHU�RFFXSDWR�QHO�VHWWRUH�DJULFROR� LQIHULRUH�GHO�����GL
TXHOOR�PHGLR�SURYLQFLDOH

� $UHH�DG�DJULFROWXUD�LQWHQVLYD�ORFDOL]]DWH�YLFLQR�DL�FHQWUL�DELWDWL

� 5LGX]LRQH� GHO� SHVR� SHUFHQWXDOH� GHOO¶DJULFROWXUD� QHOOD� IRUPD]LRQH� GHO
9DORUH�DJJLXQWR�SURYLQFLDOH

� &RVWL�GL�SURGX]LRQH�PROWR�SL��HOHYDWL�GHO�UHVWR�G¶,WDOLD

� 6FDUVD�UHGGLWLYLWj�GHO�ODYRUR�LPSLHJDWR

� &RQGL]LRQL�FOLPDWLFKH�GLIILFLOL

� $XPHQWR�GHOOD�VXSHUILFLH�ERVFDWD

� ,QVXIILFLHQWH�FRQRVFHQ]D�GHOOD�UHDOH�YRFD]LRQDOLWj�GHO�WHUULWRULR

� /¶DJULFROWXUD� GL� PRQWDJQD� q� IRUWHPHQWH� FRQGL]LRQDWD� GDOOH
FDUDWWHULVWLFKH�RUR�FOLPDWLFKH

� &DSDFLWj� GL� IULJRFRQVHUYD]LRQH� QRQ� VHPSUH� DGHJXDWD� DOOH� FDSDFLWj
SURGXWWLYH

� 5LQQRYR�YDULHWDOH�GHJOL�LPSLDQWL�IUXWWLFROL�H�YLWLYLQLFROL�LQVXIILFLHQWH

� &DUHQ]H�QHOOH�VWUDWHJLH�GL�PDUNHWLQJ�SHU�DOFXQL�SURGRWWL�VLD�IUXWWLFROL�FKH
YLQLFROL

� 'LIILFROWj�GHOOD�]RRWHFQLD

� 'HEROH]]D�GHO�VHWWRUH�DJULWXULVWLFR�LQ�WHUPLQL�LQFRPSOHWH]]D�GHOO¶RIIHUWD�
OLPLWDWD�SURPR]LRQH�H�GLIILFROWj�JHVWLRQDOL

233257,1,7,(6

�23325781,7­�

7+5($76

�0,1$&&(�

� 7DVVR�GL�QDWDOLWj�VXSHULRUL�QHL�FRPXQL�UXUDOL�ULVSHWWR�D�TXHOOL�XUEDQL���QXRYH�HQHUJLH
SHU�OR�VYLOXSSR

� ,O� YDORUH� GHOO¶LQGLFH� GL� ULFDPELR� VHPEUDQR� LQGLFDUH� XQD� IDFLOLWj� SHU� L� JLRYDQL� GL
LQVHULUVL�QHO�PRQGR�GHO�ODYRUR

� /¶LQGLFH� GL� VWUXWWXUD� PRVWUD� OD� SRSROD]LRQH� LQ� HWj� ODYRUDWLYD� VLD� UHODWLYDPHQWH
JLRYDQH

� 6FRODUL]]D]LRQH�D� OLYHOOR�PHGLR� LWDOLDQR� H� ULSUHVD� GL� LQWHUHVVH� SHU� JOL� LVWLWXWL� DJUDUL
������OH�LVFUL]LRQL�

� 'LVRFFXSD]LRQH�LQIHULRUH�DOOD�PHGLD�QD]LRQDOH

� $PELHQWH�ULFFR�GDO�SXQWR�GL�YLVWD�QDWXUDOLVWLFR�H�SDHVDJJLVWLFR

� $PELHQWH�IDYRUHYROH�SHU�O¶RWWHQLPHQWR�GL�SURGX]LRQL�WLSLFKH�H�GL�TXDOLWj�ROWUH�FKH�SHU
SURGX]LRQL�ELRORJLFKH

� 'LVSRQLELOLWj�GL�DUHH�SURWHWWH�SDUL�D���YROWH�OD�PHGLD�QD]LRQDOH

� ,PSRUWDQ]D�GHO�WXULVPR�FRPH�YHLFROR�GL�DIIHUPD]LRQH�GHOO¶LPPDJLQH�GHO�7UHQWLQR

� )RUWH�DWWUDWWLYD�WXULVWLFD�SXz�ODVFLDUH�VSD]L�GL�FUHVFLWD�DOO¶DJULWXULVPR�HG�DO� � WXULVPR
UXUDOH

� &RQFHQWUD]LRQH� GHOOD� SRSROD]LRQH� H� GHOOH� DWWLYLWj� HFRQRPLFKH� SL�
UHGGLWL]LH�QHO�IRQGRYDOOH

� 6DOGR�PLJUDWRULR� GHL� FRPXQL� UXUDOL� TXDVL� GRSSLR� ULVSHWWR� D� TXHOOR� GHL
FRPXQL�XUEDQL

� 3RSROD]LRQH�VHPSUH�PHQR�³LQGLJHQD´�H�SL��³DOORJHQD´

� 3RSROD]LRQH�VHPSUH�SL��YHFFKLD

� 3HUGLWD� GL� ��SRVL]LRQL� LQ� WHUPLQL� GL� FODVVLILFD� GL� 3,/� �GDO� ���� SRVWR� DO
����

� $XPHQWR�GHOOD�VXSHUILFLH�ERVFDWD�D�VHJXLWR�GHOO¶DEEDQGRQR�GHL�SUDWL�H
GHL�SDVFROL

� &DUDWWHUH�PDUJLQDOH�GL�DOFXQH�]RQH�GL�PRQWDJQD

)RQWH��(ODERUD]LRQL�8QLYHUVLWj



�

D�����&ODVVLILFD]LRQH�FRHUHQWH�GHOOH�GLVSDULWj�GD�DIIURQWDUH
,QQDQ]LWXWWR�q�LPSRUWDQWH�ULHSLORJDUH�OH�SULQFLSDOL�GLVSDULWj�HPHUVH�GDOO¶DQDOLVL�VYROWD�VXO�FRQWHVWR�SURYLQFLDOH�H�VXO�VHWWRUH
DJULFROR�HIIHWWXDWD�DO�SXQWR�D�����HG�LQWHJUDWD�GDOOH�RVVHUYD]LRQL�HIIHWWXDWH�GDL�IXQ]LRQDUL�GHOO¶$VVHVVRUDWR�DOO¶$JULFROWXUD
QHO�SDU���GHO�3LDQR�GL�6YLOXSSR�5XUDOH�
3HU�TXDQWR�ULJXDUGD� OH�GLVSDULWj�D� OLYHOOR�GL�FRQWHVWR�JHQHUDOH��GDO�SDUDJUDIR�D�����D�HVVH�HPHUJRQR� LQ�PRGR�VIXPDWR
SHUFKp�O¶DQDOLVL�D�OLYHOOR�DJJUHJDWR�PDVFKHUD�OH�VLQJROH�UHDOWj�FULWLFKH��(VLVWH�FRPXQTXH�XQ¶LQGDJLQH�DG�KRF�FKH��DO�ILQH
GL�GHOLQHDUH�O¶DUHD�ULHQWUDQWH�QHOO¶RELHWWLYR����KD�JLj�LQGLYLGXDWR�VXO�WHUULWRULR�SURYLQFLDOH���GLYHUVL�FOXVWHU�GL�FRPXQL�GL�FXL
���DSSDUWHQJRQR�DO�FOXVWHU�GHL�FRPXQL�LQ�GHFOLQR�R�GHSUHVVL�H����FRPXQL�DSSDUWHQJRQR�DO�FOXVWHU�GHILQLWR�VYLOXSSR�OHQWR
�5LPRGXOD]LRQH�GHJOL�LQWHUYHQWL�GHOOD�3$7�SHU�OR�VYLOXSSR�GHOOD�PRQWDJQD��������
3HU�TXDQWR�ULJXDUGD�QHOOR�VSHFLILFR�OH�GLVSDULWj�LQIUDSURYLQFLDOL�SRVVRQR�HVVHUH�FRVu�VFKHPDWL]]DWH�
� DUHH�FKH�KDQQR�WURYDWR�XQD�SURSULD�VSHFLDOL]]D]LRQH�SURGXWWLYD�HG�DOWUH�DQFRUD�GHVSHFLDOL]]DWH�
� DUHH�FKH�KDQQR�SURYYHGXWR�DO� ULQQRYR�YDULHWDOH�GHJOL� LPSLDQWL�HG�DOWUH�FRQ�LPSLDQWL�YHFFKL�FKH�QRQ�FRQVHQWRQR

SURGX]LRQL�RWWLPDOL�LQ�WHUPLQL�GL�TXDOLWj�
� DUHH�GRWDWH�GL�LQIUDVWUXWWXUH�H�DOWUH�FDUHQWL�

QHOOH�]RQH�PDUJLQDOL� OD�YLDELOLWj�UXUDOH�QRQ�q�VXIILFLHQWHPHQWH�VYLOXSSDWD�H� OH� UHWL�GL�DGGX]LRQH� LUULJXD
VRQR� LQFRPSOHWH� H� OH� UHWL� GL� GLVWULEX]LRQH� LUULJXD� VRQR� LQ� PROWL� FDVL� REVROHWH� FRQ� FRQVXPL� G¶DFTXD
HOHYDWL�

� DUHH�FKH�SRVVRQR�VIUXWWDUH�OD�PHFFDQL]]D]LRQH�HG�DUHH�PDUJLQDOL�FKH�YHGRQR�OLPLWDWD�TXHVWD�SRVVLELOLWj�
� DUHH�FRQ�EXRQD�FDSDFLWj�GL�LPPDJD]]LQDJJLR�H�ODYRUD]LRQH�H�DOWUH�FDUHQWL�

VL�YD�GDOO¶HFFHVVR�GL�FDSDFLWj�GL�LPPDJD]]LQDJJLR�GHOOD�9DO�GL�6ROH��������DOOD�QRWHYROH�FDUHQ]D�GHOOH
9DOOL�*LXGLFDULH��������

� DUHH�FRQ�IRUWH�GLIIXVLRQH�GHOOD�FRRSHUD]LRQH�HG�DOWUH�LQ�FXL�LO�PRYLPHQWR�FRRSHUDWLYR�q�SRFR�SUHVHQWH�
� DUHH� FRQ� ]RRWHFQLD� HVWHQVLYD� FRQ� SUREOHPL� GL� UHGGLWLYLWj� H� VRSUDYYLYHQ]D� H� DUHH� GL� IRQGRYDOOH� FRQ� ]RRWHFQLFD

LQWHQVLYD�H�VFDUVD�LQWHJUD]LRQH�WUD�D]LHQGD�H�WHUULWRULR�
� DUHH�FRQ�YRFD]LRQH�DJULWXULVWLFD�HG�DUHH�LQ�FXL�OD�VWHVVD�VWHQWD�D�GLIIRQGHUVL�
� DUHH�FRQ�FRQGL]LRQL�GL�ODYRUR�H�GL�YLWD�QRUPDOL�HG�DUHH�PDUJLQDOL�FRQ�FRQGL]LRQL�GL�ODYRUR�H�GL�YLWD�GLIILFLOL�

/¶RUGLQH�GL�HVSRVL]LRQH�GHOOH�VXGGHWWH�GLVSDULWj�QRQ�LPSOLFD�XQ�RUGLQDPHQWR�GHOOH�VWHVVH�LQ�WHUPLQL�GL�LPSRUWDQ]D��,QIDWWL�
FRPH�IUHTXHQWHPHQWH�DFFDGH�TXDQGR�q�QHFHVVDULR�FRQVLGHUDUH�FRQWHPSRUDQHDPHQWH�SL��DVSHWWL��LQGLYLGXDUH�XQ�RUGLQH
GL�LPSRUWDQ]D�FRQGLYLVLELOH�q�VLFXUDPHQWH�LO�SULPR�H�SL��GLIILFLOH�SDVVR�
6XOOD�EDVH�GL�TXDQWR�RVVHUYDWR� UHODWLYDPHQWH�DOOD�VLWXD]LRQH�JHQHUDOH�GHOO¶DJULFROWXUD� WUHQWLQD�H�SXU� WHQHQGR�SUHVHQWH
FKH� VRQR� DOPHQR� WUH� ±� HFRQRPLFR�� VRFLDOH� HG� DPELHQWDOH� ±� JOL� DVSHWWL� XVXDOPHQWH� FRQVLGHUDWL� LQ� UHOD]LRQH� DOOD
VRVWHQLELOLWj�� VHPEUD� UDJLRQHYROH� DIIHUPDUH� FKH� LQ� SULPR� OXRJR� VLD� QHFHVVDULR� JDUDQWLUH� XQD� VXIILFLHQWH� SUHVHQ]D� GL
FROWLYDWRUL��6H��LQIDWWL��LO�QXPHUR�GL�TXHVWL�GRYHVVH�VFHQGHUH�XOWHULRUPHQWH�LQ�PDQLHUD�FRQVLVWHQWH�VL�DUULYHUHEEH�DO�GL�VRWWR
GHOOD� VRJOLD� FKH� JDUDQWLVFH� OD� VRSUDYYLYHQ]D� GHO� VHWWRUH�� 'L� FRQVHJXHQ]D� VL� PDQLIHVWHUHEEHUR� WXWWH� OH� FRQVHJXHQ]H
QHJDWLYH� GHOOD�PDQFDQ]D�GL� XQ� SUHVLGLR� WHUULWRULDOH� H� GL� XQD� SUHVHQ]D� VRFLDOH� FKH� UDSSUHVHQWD� O¶HVVHQ]D� GHOOD� VWRULD
WUHQWLQD��9D�GD�Vp�FKH�SHU�JDUDQWLUH�XQD�FRQWLQXLWj�QHOO¶DWWLYLWj�q�QHFHVVDULR�DUULYDUH�DG�XQ�FHUWR�OLYHOOR�GL�UHGGLWR�H�FKH
TXLQGL�LQ�TXHVWH�VLWXD]LRQL�JOL�DVSHWWL�DPELHQWDOL�GHEERQR�HVVHUH�YLVWL�SL��FRPH�RSSRUWXQLWj�H�YLQFROL�SLXWWRVWR�FKH�FRPH
RELHWWLYL�DYHQWL�YDORUH�LQ�Vp�

D������'HILQL]LRQL�GHOOH�IRU]H�FKH�DJHYRODQR�OR�VYLOXSSR�UXUDOH�VRVWHQLELOH
6H�q�RUPDL�FKLDUR�FKH�LO�3LDQR�GL�6YLOXSSR�5XUDOH�GRYUHEEH�PLUDUH�D�ULGLPHQVLRQDUH�OH�GLVSDULWj�HYLGHQ]LDWH��D�FROPDUH�OH
FDUHQ]H�H��SL��LQ�JHQHUDOH��DG�LQWHUYHQLUH�VXL�SXQWL�GL�GHEROH]]D�GHO�VHWWRUH�IDFHQGR�OHYD�VXL�SXQWL�GL�IRU]D�GHOOR�VWHVVR�H
VXOOH� RSSRUWXQLWj� SUHVHQWL� QHO� FRQWHVWR� SURYLQFLDOH�� q� DOWUHWWDQWR� HYLGHQWH� FKH� SHU� GHILQLUH� TXHVWR� VYLOXSSR� FRPH
VRVWHQLELOH�q�QHFHVVDULR�VRIIHUPDUVL�EUHYHPHQWH�VXO�WLSR�GL�VRVWHQLELOLWj�FKH�VL�YXROH�FRQVLGHUDUH�GDWR�FKH��FRP¶q�QRWR�
TXHVWR�WHUPLQH�QRQ�KD�XQ�VLJQLILFDWR�XQLYRFR�
$O� ILQH�GHOOD�SUHVHQWH�YDOXWD]LRQH�VHPEUD�DSSURSULDWR� FKH� OR� VWHVVR�YHQJD�FRQVLGHUDWR�QHOOD� ORJLFD� GHOOD� VRVWHQLELOLWj
GHEROH��YDOH�D�GLUH�LQ�XQ¶RWWLFD�LQ�FXL�OH�SRVVLELOLWj�GL�VYLOXSSR�IXWXUR�QRQ�YHQJRQR�FRPSURPHVVH�VH�DG�XQD�ULGX]LRQH�GL
FDSLWDOH� QDWXUDOH� FRUULVSRQGH� XQ� DGHJXDWR� LQFUHPHQWR� GHO� FDSLWDOH� GL� RULJLQH� DQWURSLFD�� ,Q� VHFRQGR� OXRJR� VHPEUD
RSSRUWXQR� RVVHUYDUH� FKH� O¶DWWLYLWj� DJULFROD�� QHL� FRQIURQWL� GHJOL� DVSHWWL� DPELHQWDOL� GHOOD� VRVWHQELOLWj� SUHVHQWD� QRQ� VROR
HVWHUQDOLWj�QHJDWLYH�PD�DQFKH�HVWHUQDOLWj�SRVLWLYH��1H�GLVFHQGH�FKH�OD�YDOXWD]LRQH�GHOO¶LPSDWWR�GHOOH�GLYHUVH�PLVXUH�GHYH
WHQHU�FRQWR�DQFKH�GL�TXHVWH�XOWLPH�LQ�SDUWLFRODUH�LQ�WXWWL�TXHL�FDVL�LQ�FXL�PRGLILFKH�QHOOD�FRQVLVWHQ]D�GHO�FDSLWDOH�QDWXUDOH
ULVXOWDQR� LQGLVSHQVDELOL� SHU� SRWHU� JDUDQWLUH� OD� FRQWLQXLWj� GHOO¶DWWLYLWj� DJULFROD� PHGHVLPD�� 1RQ� VL� GHYH� GLPHQWLFDUH� LQ
SURSRVLWR��FKH�LO�SDHVDJJLR�H�O¶DPELHQWH�GHOOH�$OSL�QRQ�VRQR�³QDWXUDOL´�WRXW�FRXUW��UDSSUHVHQWDQGR�SLXWWRVWR�LO�ULVXOWDWR�GL
XQ¶LQWHUD]LRQH�VHFRODUH�WUD�XRPR�HG�DPELHQWH�



��

4XHVWH� DIIHUPD]LRQL� QRQ� VRQR� DVVROXWDPHQWH� LQ� FRQWUDVWR� FRQ� LO� IDWWR� FKH� LO� 3LDQR� GL� 6YLOXSSR� 5XUDOH� LQGLYLGXL� LO
SRWHQ]LDOH�GL�VYLOXSSR�QHOOH�³ULFFKH]]H´���VRSUDWWXWWR�DPELHQWDOL� ��GHO�7UHQWLQR�H�GHOO¶DJULFROWXUD�WUHQWLQD�FKH�VL�ULWURYDQR
ULHSLORJDWH�IUD�OH�RSSRUWXQLWj�HG�L�SXQWL�GL�IRU]D�QHOOD�PDWULFH�6:27�
,Q� TXHVWD� VHGH�� RVVLD� GL� YDOXWD]LRQH� H[�DQWH�� ROWUH� D� VRWWROLQHDUH� O¶HVLVWHQ]D� GL� XQ� SRWHQ]LDOH� HQGRJHQR� GL� VYLOXSSR
GLPRVWUDWR�GDOOD�SUHVHQ]D�GL�XQ�GLVFUHWR�QXPHUR�GL�D]LHQGH�YLWDOL��YD�VHJQDODWD�OD�SRVVLELOLWj�GL�VIUXWWDUH�O¶LGHQWLILFD]LRQH
WUD�WHUULWRULR�H�SURGRWWR�DJULFROR�XWLOL]]DQGR�D�WDO�ILQH�VLD�OH�QRUPDWLYH�FRPXQLWDULH�UHODWLYH�DOOH�'23�HG�DOOH�'2&�VLD�WXWWL
JOL� VWUXPHQWL� GL�PDUNHWLQJ�PL[�� ,Q� WDOH�GLUH]LRQH�� LQROWUH�� XQD�SDUWLFRODUH�DWWHQ]LRQH�GHYH� HVVHUH� SUHVWDWD�DOOH�SRVVLELOL
VLQHUJLH� FRQ� O¶DWWLYLWj� WXULVWLFD�� 4XHVW¶XOWLPD� SRWHQGR� FRQWDUH� RJQL� DQQR� VX� FLUFD� ��� PLOLRQL� GL� SUHVHQ]H� SRWUHEEH
FRVWLWXLUH��LQIDWWL��XQ�LQWHUHVVDQWH�FDQDOH�SURPR]LRQDOH�H�GL�YHQGLWD�SHU� L�SURGRWWL� ORFDOL�� ,Q�SDUWLFRODUH�DWWUDYHUVR�XQ�SL�
HIILFDFH�XWLOL]]R�GHL�FROOHJDPHQWL�FRQ�LO�VHWWRUH�WXULVWLFR�SRWUHEEHUR�HVVHUH�PHVVL�LQ�DWWR�PHFFDQLVPL�FKH�GLUHWWDPHQWH�R
LQGLUHWWDPHQWH�FRQVHQWDQR�GL�UHPXQHUDUH�JOL�DJULFROWRUL�SHU�L�VHUYL]L�DPELHQWDOL�PHVVL�LQ�DWWR�GDL�PHGHVLPL��6DUHEEH�FRVu
SRVVLELOH� FUHDUH� XQ� FLUFROR� YLUWXRVR� SHU� FXL� XQ� DJULFROWRUH� FKH� YD� YHUVR� XQD� ULGX]LRQH� GHOO¶LPSDWWR� DPELHQWDOH� YLHQH
³SUHPLDWR´�PHGLDQWH�XQ�DXPHQWR�GHO�SUH]]R�GHL�SURGRWWL��LQ�IXQ]LRQH�GL�XQD�PDJJLRU�TXDOLWj�GHL�PHGHVLPL��H�O¶DFFHVVR�DG
XQ�³PHUFDWR´�GHL�EHQL�DPELHQWDOL�QHO�TXDOH�L�IUXLWRUL��WXULVWL�HG�DOEHUJDWRUL��FRPSHQVDQR�L�SURGXWWRUL�GL�HVWHUQDOLWj�SRVLWLYH�
9D�GD�Vp�FKH�OD�PHVVD�LQ�DWWR�GL�WDOL�PHFFDQLVPL�ULFKLHGH�GD�XQ�ODWR�OD�FRQVDSHYROH]]D�GD�SDUWH�GL� WXWWL�JOL�DWWRUL�GL� IDU
SDUWH� GL� XQ� VLVWHPD� LQWHJUDWR�� GDOO¶DOWUR� OD� FRVWLWX]LRQH� GL� RUJDQLVPL� LQ� JUDGR� GL� JHVWLUH� HIILFDFHPHQWH� XQ� EHQH
VHPLSXEEOLFR� FRPH� O¶DPELHQWH�� 6RWWR� TXHVW¶XOWLPR� SURILOR� q� VWDWR� LSRWL]]DWR� �*LRV� H� 5DIIDHOOL�� ������ FKH� VL� SRWUHEEH
LQWHUYHQLUH�DWWULEXHQGR�QXRYH�IXQ]LRQL�DG�RUJDQLVPL�JLj�FROODXGDWL�TXDOL�DG�HVHPSLR�L�FRQVRU]L�GL�PLJOLRUDPHQWR�IRQGLDULR�
2SHUDQGR� LQ�PDQLHUD� SL�� WUDGL]LRQDOH��PD� VHPSUH� QHOOD� GLUH]LRQH� VRSUDULFKLDPDWD�� YD� ULEDGLWD� LQROWUH� OD� QHFHVVLWj� GL
JDUDQWLUH� O¶HIIHWWLYD� SRVVLELOLWj� GL� GLYHUVLILFDUH� O¶DWWLYLWj� H�� VSHFLH� QHOOH� DUHH� SL��PDUJLQDOL�� TXHOOD� GL� LQWHJUDUH� LO� UHGGLWR
PHGLDQWH�DWWLYLWj�TXDOL�O¶DJULWXULVPR�FKH�ULVXOWDQR�FRPSOHPHQWDUL�DOO¶DWWLYLWj�DJULFROD�YHUD�H�SURSULD��6L�ULWLHQH��LQ�SURSRVLWR�
FKH�JLj�PHGLDQWH�OD�VHPSOLILFD]LRQH�GHOOH�OHJJL��QRUPH�H�UHJROH�FKH�DWWXDOPHQWH�D�YDULR�WLWROR�LQWHUHVVDQR�WDOL�DWWLYLWj�VL
SRWUHEEH�DUULYDUH�DG�RWWHQHUH�ULVXOWDWL�SRVLWLYL�

$���$QDOLVL�GHL�ULVXOWDWL�SUHFHGHQWL

1HO� SDUDJUDIR� ���� GHO� 365� YLHQH� SUHVHQWDWD� XQD� VLQWHVL� GHL� UHJRODPHQWL� FKH� OD� 3URYLQFLD� $XWRQRPD� GL� 7UHQWR� KD
DSSOLFDWR�QHO�SHULRGR�GL�SURJUDPPD]LRQH����������/¶DWWHQ]LRQH�YLHQH� ULYROWD�VROWDQWR�DOOH�PLVXUH� ILQDQ]LDWH�GDO�)RQGR
(XURSHR�$JULFROR�GL�2ULHQWDPHQWR�H�*DUDQ]LD��)($2*���LQ�TXDQWR�JOL�LQWHUYHQWL�LQ�DPELWR�DJULFROR�H�VYLOXSSR�UXUDOH�VRQR
ILQDQ]LDWL�HVFOXVLYDPHQWH�GD�TXHVWR�IRQGR�

,O�UHJ��&(��������
,O�UHJRODPHQWR�&(���������H[�UHJ�����������VL�SRQH�FRPH�RELHWWLYL�SULQFLSDOL� O¶DPPRGHUQDPHQWR�GHOOH�D]LHQGH�DJULFROH
HG� LO�PLJOLRUDPHQWR� GHL� UHGGLWL� H� GHOOH� FRQGL]LRQL� GL� YLWD� GL� FRORUR� FKH� YLYRQR� HG� RSHUDQR� QHOOH� FDPSDJQH��'L� TXHVWR
UHJRODPHQWR� YHQJRQR� DQDOL]]DWL� VROWDQWR� DOFXQL� DUWLFROL�� YDOH� D� GLUH� TXHOOL� ILQDQ]LDWL� GLUHWWDPHQWH� GDO� )($2*�� 3HU
FLDVFXQR� GL� HVVL� YLHQH� SUHVHQWDWR� OR� VFKHPD� GHWWDJOLDWR� GL� ILQDQ]LDPHQWR�� FRQ� OD� VXGGLYLVLRQH� GHOOR� VWHVVR� LQ� SDUWH
)($2*��SDUWH�VWDWDOH�H�SDUWH�SURYLQFLDOH��5LJXDUGR�DOOD�TXDQWLILFD]LRQH�ILVLFD�GHJOL�LQWHUYHQWL�UHDOL]]DWL��L�GDWL�TXL�ULSRUWDWL
GHULYDQR� LQ� SDUWH� GDO� 365�� LQ� SDUWH�� QHOOR� VSHFLILFR� TXHOOL� ULIHULWL� DO� ������ GD� GRFXPHQWL� GHO�0LQLVWHUR� SHU� OH� 3ROLWLFKH
$JULFROH��3XUWURSSR�QRQ�FL�q�SRVVLELOH�HIIHWWXDUH�XQD�YDOXWD]LRQH�GL�HIILFDFLD�FKH�PHWWD�LQ�UHOD]LRQH�L�ULVXOWDWL�ILVLFL�RWWHQXWL
FRQ�L�ULVXOWDWL�DWWHVL��LQ�TXDQWR�Qp�L�SULPL�Qp�L�VHFRQGL�VRQR�ULSRUWDWL�QHO�365�
$UW�����DLXWL�DJOL�LQYHVWLPHQWL�
1HO�SHULRGR�����������TXHVWD�PLVXUD�KD�LQWHUHVVDWR�FLUFD�����SLDQL�GL�PLJOLRUDPHQWR�PDWHULDOH�DOO¶DQQR��SHU�XQD�VSHVD
SXEEOLFD�FRPSOHVVLYD�SDUL�D����PLOLDUGL��1HO�VROR������KDQQR�EHQHILFLDWR�GHL�ILQDQ]LDPHQWL�FRQFHVVL�LQ�EDVH�DOO¶DUW����EHQ
���� D]LHQGH�� ��� GHOOH� TXDOL� VRQR� VLWXDWH� LQ� ]RQH� GHOO¶RELHWWLYR� �E�� �0LQLVWHUR� SHU� OH� 3ROLWLFKH� $JULFROH��� 3HU� TXDQWR
ULJXDUGD�OH�GLYHUVH�WLSRORJLH�GL�PLJOLRUDPHQWL�DWWXDWL�JOL� LQYHVWLPHQWL�SL��RQHURVL�KDQQR�ULJXDUGDWR�D]LHQGH�FKH�RSHUDQR
QHO�VHWWRUH�]RRWHFQLFR�
$UW������DLXWL�DL�JLRYDQL�DJULFROWRUL�
3HU�TXHVWD�FDWHJRULD�VRQR�VWDWL�HURJDWL�FRPSOHVVLYDPHQWH������PLOLDUGL�GL�OLUH��VXGGLYLVL�LQ�����PLOLDUGL�SHU�SUHPL�GL�SULPR
LQVHGLDPHQWR�H�����PLOLDUGL�SHU�DLXWL�VXSSOHPHQWDUL��'HJOL�DLXWL�KDQQR�SRWXWR�EHQHILFLDUH�FLUFD����JLRYDQL�DOO¶DQQR��1HO
VROR� ����� VRQR� VWDWH� ILQDQ]LDWH� ��� GRPDQGH�� ��� GHOOH� TXDOL� ULJXDUGDYDQR� JLRYDQL� DJULFROWRUL� RSHUDQWL� LQ� ]RQH� VLWXDWH
QHOO¶RELHWWLYR� �E���PHQWUH� GHJOL� DLXWL� VXSSOHPHQWDUL� KDQQR� EHQHILFLDWR� ��� DJULFROWRUL�� ��� GHL� TXDOL� UHVLGHQWL� LQ� XQR� GHL
FRPXQL��E��
$UW������FRQWDELOLWj�D]LHQGDOH�
/D�VSHVD�SUHYLVWD�SHU�TXHVWD�PLVXUD�VL�q�DWWHVWDWD�VX�����PLOLDUGL�GL�OLUH�HG�KD�LQWHUHVVDWR�FLUFD�����D]LHQGH�DJULFROH�



��

$UW������LQGHQQLWj�FRPSHQVDWLYD��DLXWL�DOOH�]RQH�VYDQWDJJLDWH��
3HU�TXHVWD�PLVXUD�QHO�SHULRGR�FRQVLGHUDWR�q�VWDWD�SUHYLVWD�XQD�VSHVD�FRPSOHVVLYD�SDUL�D�FLUFD����PLOLDUGL�GL� OLUH��FKH
VRQR�VWDWL�GLVWULEXLWL�WUD������D]LHQGH�
$UW������LQYHVWLPHQWL�FROOHWWLYL�
7DOH�PLVXUD�KD�DYXWR�D�GLVSRVL]LRQH��SHU�LO�SHULRGR���������FLUFD����PLOLDUGL�
$UW������IRUPD]LRQH�SURIHVVLRQDOH�
/D�VSHVD�SXEEOLFD�SHU�TXHVWD�PLVXUD�VL�q�DWWHVWDWD�VXL�����PLOLRQL�GL�OLUH�

3HU�FHUFDUH�GL�FRPSUHQGHUH�VH�HG� LQ�TXDOH�PLVXUD�JOL� LQWHUYHQWL� SUHYLVWL� DEELDQR� WURYDWR� UHDOL]]D]LRQH�H�VH� OH� ULVRUVH
VLDQR�VWDWH�XWLOL]]DWH�VHFRQGR�FULWHUL� GL� HIILFLHQ]D��DQDOL]]LDPR� OD� WDEHOOD� ��� FKH� ULSRUWD� OH�PLVXUH� GHO� UHJRODPHQWR�&(
�������ILQDQ]LDWH�GDO�)($2*��3HU�FLDVFXQD�PLVXUD�YHQJRQR�ULSRUWDWH��LQ�ULIHULPHQWR�VROWDQWR�DOO¶DQQR�������OH�SUHYLVLRQL
GL� VSHVD�SXEEOLFD��VXGGLYLVH� LQ�SDUWH�QD]LRQDOH�H� SDUWH�)($2*�H� OH� HIIHWWLYH� UHDOL]]D]LRQL�D� OLYHOOR� GL� VSHVD� SXEEOLFD
WRWDOH�� VHPSUH� XOWHULRUPHQWH� VXGGLYLVD� LQ� SDUWH� QD]LRQDOH� H� SDUWH� )($2*��1HOO¶XOWLPD� FRORQQD� VL� q�� LQYHFH�� FDOFRODWR
O¶LQGLFH�GL�HIILFLHQ]D��FKH�VL�RWWLHQH�GDO�UDSSRUWR�WUD�OH�UHDOL]]D]LRQL�H�OH�SUHYLVLRQL�



��

7DEHOOD��� 7DEHOOD�ILQDQ]LDULD�VXOOR�VWDWR�GL�UHDOL]]D]LRQH�GHOOH�PLVXUH�SUHYLVWH�GDO�UHJ��&(���������$QQR
�������LPSRUWL�LQ�(&8�

35(9,6,21,
����� 5($/,==$=,21,

�����
63(6$ 63(6$

,1',&(�',�()),&,(1=$
���%�$�

SXEEOLFD��D� QD]LRQDOH )($2* SXEEOLFD��E� QD]LRQDOH )($2*

DUW����� ������������ ���������� ���������� ���������� ���������� ����������� �����

DUW���� ������������ ����������� ����������� ����������� ����������� ����������� �����

DUW���� ������������� ����������� ����������� ����������� ����������� ����������� �����

DUW���� ������������� ������������ ������������ ����������� ������������ ������������ ������

DUW���� ������������ ���������� ���������� ���������� ���������� ���������� ������

DUW���� ������������ ����������� ����������� ����������� ����������� ����������� �����

DUW���� ������������� ������������ ������������ ������������ ������������ ������������ �����

UHFXSHUL


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

727$/( ����������� ���������� ���������� ���������� ���������� ���������� �����

)RQWH��HODERUD]LRQL�8QLYHUVLWj�VX�GDWL�3$7


SHU�OH�SUHYLVLRQL�LO�WDVVR�GL�FRQYHUVLRQH�q�/���������



SHU�OH�UHDOL]]D]LRQL�LO�WDVVR�GL�FRQYHUVLRQH�q�/������




L�UHFXSHUL�FRQVLVWRQR�QHOOH�VRPPH�OLTXLGDWH�H�VXFFHVVLYDPHQWH�UHYRFDWH

&RPH�VL�SXz�RVVHUYDUH��LO�UDSSRUWR�WUD�UHDOL]]D]LRQL�H�SUHYLVLRQL�ILQDQ]LDULH��FLRq�O¶LQGLFH�GL�HIILFLHQ]D��q�EXRQR�SHU�WXWWH�OH
PLVXUH�� 1HL� FDVL� SDUWLFRODUL� GHOOD� FRQWDELOLWj� D]LHQGDOH� H� GHOO¶LQGHQQLWj� FRPSHQVDWLYD� WDOH� LQGLFH� VXSHUD� DGGLULWWXUD� LO
������FLz�VLJQLILFD�FKH�QHO�FRUVR�GHO������OH�UHDOL]]D]LRQL�VRQR�VWDWH�PDJJLRUL�GL�TXDQWR�SUHYLVWR�DOO¶LQL]LR�GHOO¶DQQR�

,O�UHJ��&(�������
,O�UHJRODPHQWR�&(���������H[�UHJ�����������VL�SRQH�O¶RELHWWLYR�GL�FUHDUH�H�YDORUL]]DUH�OH�VWUXWWXUH�GL�FRPPHUFLDOL]]D]LRQH
H�WUDVIRUPD]LRQH�GHL�SURGRWWL�DJULFROL��1HO�SDUDJUDIR�����YHQJRQR�ULSRUWDWL�L�ULVXOWDWL�GL�DSSOLFD]LRQH�GHO�UHJRODPHQWR��FKH
FRQVLVWRQR� QHOOD� VHOH]LRQH� GL� ��� SURJHWWL�� GL� FXL� �� ULJXDUGDQR� LO� VHWWRUH� GHO� ODWWH�� �� LO� VHWWRUH� GHO� YLQR� H� ��� LO� VHWWRUH
GHOO¶RUWRIUXWWD�IUHVFD��/D�VSHVD�SUHYHQWLYDWD�SHU�WDOL�SURJHWWL�VL�DWWHVWD�ULVSHWWLYDPHQWH�VX������PLOLDUGL�GL�OLUH�������PLOLDUGL
GL�OLUH�H������PLOLDUGL�GL�OLUH��,O�SDUDJUDIR�HYLGHQ]LD��SHU�FLDVFXQR�GHL�WUH�VHWWRUL�LQWHUHVVDWL�GDO�UHJRODPHQWR��JOL�LQWHUYHQWL�GL
PDJJLRUH�ULOLHYR�UHDOL]]DWL�R�LQ�FRUVR�GL�UHDOL]]D]LRQH�
9HGLDPR�RUD� L�GDWL�VXOOR�VWDWR�GL�DYDQ]DPHQWR� ILVLFR�H� ILQDQ]LDULR�GHO� UHJ��&(������QRQ� ULSRUWDWL�QHO�365� UHGDWWR�GDOOD
3URYLQFLD��FKH�VRQR�VWDWL�ULFDYDWL�GDL�GDWL�IRUQLWL�GDOOD�3URYLQFLD�DO�0LQLVWHUR�
/D�WDEHOOD���ULSRUWD�XQR�VFKHPD�ULDVVXQWLYR�GHL�SURJHWWL�SUHVHQWDWL��FRQ�LO�FRVWR�WRWDOH�VXGGLYLVR�QHOOD�TXRWD�QD]LRQDOH�H
QHOOD�TXRWD�)($2*��&RPH�VL�SXz�RVVHUYDUH�L�SURJHWWL�ILQDQ]LDWL�DOOD�GDWD�GHO����VHWWHPEUH������HUDQR�����PHQWUH�TXHOOL
FRPSOHWDWL��FLRq�TXHOOL�JLj�FROODXGDWL��HUDQR����

7DEHOOD���� 6FKHPD�GHL�SURJHWWL�SUHVHQWDWL��ILQDQ]LDWL�H�FRPSOHWDWL�DO�����������H�UHODWLYR�FRVWR��'DWL
HVSUHVVL�LQ�PLOLRQL�GL�OLUH�

SURJHWWL�SUHVHQWDWL

LGRQHL LQ�FRUVR�GL�YDOXWD]�

SURJHWWL�ILQDQ]LDWL SURJHWWL�FRPSOHWDWLVHWWRUH

1� FRVWR�WRWDOH FRQWULEXWR
QD]LRQDOH

FRQWULEXWR
)($2*

1� FRVWR�WRWDOH 1� FRVWR
WRWDOH

1� FRVWR�WRWDOH

ODWWH���SURG��FDVHDUL � ������ ����� ����� � ����� � ������

YLQR � ������� ����� ����� � ������ � ������� � �����

RUWRIUXWWD �� ������ �������� �������� � ������ �� ������ �� ������

727$/( �� ������ �������� �������� � ������ �� �������� �� ��������

)RQWH��HODERUD]LRQL�8QLYHUVLWj�VX�GDWL�3$7

/D� WDEHOOD� �� DQDOL]]D�� LQYHFH�� OR� VWDWR� GL� DWWXD]LRQH� ILQDQ]LDULD� GHJOL� LQWHUYHQWL� UHDOL]]DWL� VHPSUH� QHOO¶DPELWR� GHO
UHJRODPHQWR�&(��������� ,Q�HVVD�VL�HIIHWWXD� OD�GLVWLQ]LRQH� WUD�FDSDFLWj�GL� LPSHJQR��GDWD�GDO� UDSSRUWR� WUD� LO� WRWDOH�GHJOL



��

LPSHJQL�H�O¶LQYHVWLPHQWR�LQL]LDOH�SUHYLVWR��FDSDFLWj�GL�SDJDPHQWR��GDWD�GDO�UDSSRUWR�WUD�LO�WRWDOH�GHOOD�VSHVD�VRVWHQXWD�H
LQYHVWLPHQWR�WRWDOH�SUHYLVWR�H�FDSDFLWj�GL�XWLOL]]R��GDWD�GDO�UDSSRUWR�WUD�VSHVD�VRVWHQXWD�HG�LPSHJQL�WRWDOL�

7DEHOOD��� 6WDWR�GL�DWWXD]LRQH�ILQDQ]LDULD�GHO�UHJ��&(��������DO�������������'DWL�HVSUHVVL�LQ�PLOLRQL�GL�OLUH

$778$=,21( ,1',&$725,

VHWWRUH LQYHVWLP�
SUHYLVWR

WRW��LPSHJQL
SXEEOLFL

SDUWHFLSD]LRQH
SULYDWD

WRWDOH
LPSHJQL

VSHVD�VRVWHQXWD FDSDFLWj�GL
LPSHJQR

FDSDFLWj�GL
VSHVD

FDSDFLWj�GL
XWLOL]]R

ODWWH���SURG��FDVHDUL �������� ���� ������� �������� ������� ����� ����� �����

YLQR ������� ���� ������� ������� ����� ����� ����� �����

RUWRIUXWWD �������� ������� �������� �������� �������� ����� ����� �����

727$/( �������� �������� �������� �������� �������� ����� ����� �����

)RQWH��HODERUD]LRQL�8QLYHUVLWj�VX�GDWL�3$7

&RPH�VL�SXz�RVVHUYDUH�LO�VHWWRUH�ODWWLHUR�FDVHDULR�H�TXHOOR�RUWRIUXWWLFROR�IDQQR�UHJLVWUDUH�PLJOLRUH�HIILFLHQ]D�QHOOD�FDSDFLWj
GL�VSHVD�GHOOH�ULVRUVH�GLVSRQLELOL�ULVSHWWR�DO�VHWWRUH�GHO�YLQR�

,O�UHJ��&((���������
,O� UHJRODPHQWR� �������� ULJXDUGD� LO� 'RF83�� SUHGLVSRVWR� GDOOD� 3URYLQFLD� $XWRQRPD� GL� 7UHQWR� HG� DSSURYDWR� FRQ
GHOLEHUD]LRQH� Q�� &����� ����� GHO� ��� GLFHPEUH� ����� GD� SDUWH� GHOOD� &RPPLVVLRQH� (XURSHD�� ,Q� PHULWR� DO� 'RF83�� LO
SDUDJUDIR�����ULSRUWD�LQQDQ]LWXWWR�LO�GHWWDJOLR�GL�WXWWH�OH�PRGLILFKH�H�YDULD]LRQL�DSSRUWDWH�DOOR�VWHVVR�QHO�FRUVR�GHJOL�DQQL�H
O¶HOHQFR� GHL� FRPXQL� FKH� ULHQWUDQR� QHOO¶RELHWWLYR� �E��� 9LHQH�� TXLQGL�� GDWR� VSD]LR� DOOD� GHVFUL]LRQH� GHOOH� VLQJROH� PLVXUH
IDFHQWL� FDSR� DO� VROR� )($2*� �SHU� L� PRWLYL� VRSUD� DFFHQQDWL��� SHU� OH� TXDOL� YLHQH� ULSRUWDWR� XQR� VFKHPD� VLQWHWLFR� GHOOD
VLWXD]LRQH� ILQDQ]LDULD� D� ILQH� ������ PHQWUH� VL� IDQQR� VROWDQWR� GHJOL� DFFHQQL� DL� ULVXOWDWL� ILVLFL� FRQVHJXLWL� HG� DOOD� ORUR
FRUULVSRQGHQ]D�FRQ�JOL�RELHWWLYL� LQL]LDOL��$�WDO�SURSRVLWR�YD�GHWWR�FKH�O¶DQQXDOH�ULPRGXOD]LRQH�GHOOH�ULVRUVH��HIIHWWXDWD�GDO
&RPLWDWR� GL� 6RUYHJOLDQ]D�� KD� ULJXDUGDWR� DQFKH� JOL� RELHWWLYL� DWWHVL�� FKH� KDQQR� TXLQGL� VXELWR� GHOOH� PRGLILFKH� D� YROWH
VRVWDQ]LDOL�ULVSHWWR�DJOL�RELHWWLYL�LQL]LDOL�
3HU�SRWHU�HIIHWWXDUH�XQ¶DQDOLVL�GL�HIILFDFLD�GHL�ULVXOWDWL�UDJJLXQWL�ULVSHWWR�D�TXHOOL�DWWHVL�HG�XQ¶DQDOLVL�VXOO¶HIILFLHQWH�XWLOL]]R
GHOOH�ULVRUVH�VWDQ]LDWH�D�ILQH�������q�QHFHVVDULR�ULFRUUHUH�DOOH�WDEHOOH����H�����WUDWWH�GDOOD�³5HOD]LRQH�DQQXDOH�VXOOR�VWDWR
GL�DYDQ]DPHQWR�GHO�'RFXS´��UHDOL]]DWD�GDOOD�3URYLQFLD�$XWRQRPD�GL�7UHQWR��3$7�������

7DEHOOD�����6WDWR�GL�DYDQ]DPHQWR�ILVLFR�GHO�'RF83�DO�������������SDUWH�)($2*�

0,685( LQGLFDWRUH
ILVLFR

YDORUH�DWWHVR
�������������D�

UHDOL]]D]LRQL���������
����������E��

LQGLFH�GL
HIILFDFLD��E�D�

PLVXUD�Q����� DGHJXDP��TXDOLWDWLYR�SURGX]�
IUXWWLYLWLFROD

HWWDUL�VXSHUILFLH�ULQQRYDWD ��� ��� �����

PLVXUD�Q����� SRWHQ]LDP��FROWXUH�D�IUXWWR�SLFFROR�H
RUWLFROH

&$1&(//$7$

PLVXUD�Q����� SURPR]LRQH�PLFURILOLHUH Q��LQWHUYHQWL � � �����

PLVXUD�Q����� LUULJD]LRQH HWWDUL ��� ��� �����

PLVXUD�Q����� EDFLQL�GL�DFFXPXOR�H�DGGX]LRQH�LUULJXD
SULPDULD

PF�EDFLQL
PO�FRQGRWWH

�����
������

�����
�����

�����
����

PLVXUD�Q����� DJULWXULVPR�FROOHWWLYR n.  HGLILFL
Q��SRVWL�OHWWR

��
�������

�
�

���
��

PLVXUD�Q����� VWUXWWXUH�ULFHWWLYH�LQ�DPELHQWH�UXUDOH XQLWj�GD�ULVWUXWW�
Q��SRVWL�OHWWR

��
�����

�
��

�����
����

)RQWH��HODERUD]LRQL�8QLYHUVLWj�VX�GDWL�3$7�������

&RPH� VL� SXz� RVVHUYDUH� OD� PDJJLRU� SDUWH� GHOOH� PLVXUH� SUHYLVWH� KDQQR� IDWWR� UHJLVWUDUH�� D� ILQH� ¶���� XQ� EXRQ� JUDGR� GL
UHDOL]]D]LRQH��$�SDUWH�OD�PLVXUD����FKH�q�VWDWD�FDQFHOODWD�FRQ�GHFLVLRQH�GHO�&RPLWDWR�GL�6RUYHJOLDQ]D�GHO�������������VL
QRWDQR�GHOOH�GLIILFROWj�GL�DWWXD]LRQH�VROR�SHU�OD�PLVXUD���UHODWLYD�DOO¶DJULWXULVPR�FROOHWWLYR�
2VVHUYLDPR�RUD�L�GDWL�UHODWLYL�DOO¶DWWXD]LRQH�ILQDQ]LDULD�GHOOH�YDULH�PLVXUH��FIU��WDE�������FKH�FL�SHUPHWWRQR�GL�YHGHUH�VH�OH
ULVRUVH�VWDQ]LDWH�VLDQR�VWDWH�XWLOL]]DWH�LQ�PDQLHUD�HIILFLHQWH�



��

7DEHOOD�����6WDWR�GL�DYDQ]DPHQWR�ILQDQ]LDULR�GHO�'RF83�DO�����������

PLVXUH VSHVD�SXEEOLFD
SURJUDPPDWD

��LPSHJQL
EHQHILFLDULR�ILQDOH�

��SDJDP��EHQHILFLDULR
ILQDOH

PLVXUD�Q����� DGHJXDPHQWR�TXDOLWDWLYR�SURGX]LRQH�IUXWWLYLWLFROD ��������� ���� ��

PLVXUD�Q����� SRWHQ]LDP��FROWXUH�D�IUXWWR�SLFFROR�H�RUWLFROH &$1&(//$7$

PLVXUD�Q����� SURPR]LRQH�PLFURILOLHUH ��������� ���� ��

PLVXUD�Q����� LUULJD]LRQH ��������� ����� ���

PLVXUD�Q����� EDFLQL�GL�DFFXPXOR�H�DGGX]LRQH�LUULJXD�SULPDULD ��������� ����� ����

PLVXUD�Q����� DJULWXULVPR�FROOHWWLYR ������� �� ����
PLVXUD�Q����� VWUXWWXUH�ULFHWWLYH�LQ�DPELHQWH�UXUDOH ������� ���� ����

)RQWH��GDWL�3$7�������

&RPH�VL�SXz�HYLQFHUH�GDL�GDWL�GHOOD�WDEHOOD��HPHUJH�XQ�EXRQ�XWLOL]]R�GHOOH�ULVRUVH�GLVSRQLELOL�VRSUDWWXWWR�VXO�YHUVDQWH�GHJOL
LPSHJQL��PHQWUH� VX� TXHOOR� GHL� SDJDPHQWL� VL� UHJLVWUDQR� GHL� ULWDUGL� LQ� SDUWLFRODUH� SHU� OH�PLVXUH� UHODWLYD� DOOH�PLFURILOLHUH�
DOO¶DJULWXULVPR� FROOHWWLYR� HG� DOOH� VWUXWWXUH� ULFHWWLYH� LQ� DPELHQWH� UXUDOH�� 6H� QHO� FDVR� GHOOH� PLFURILOLHUH� WDOH� ULWDUGR� q
JLXVWLILFDWR�GDO�IDWWR�FKH�WDOH�PLVXUD�KD�XQ�SDUWLFRODUH�FDUDWWHUH�LQQRYDWLYR�HG�q�VWDWD�DWWLYDWD�VROWDQWR�QHO�������GXH�DQQL
GRSR�OH�DOWUH�PLVXUH��QHO�FDVR�GHOOH�PLVXUH���H��� L�ULWDUGL�QHL�SDJDPHQWL�VRQR�GRYXWL� LQ�SDUWH�DOOR�VFDUVR�LQWHUHVVH�FKH
HVVH�KDQQR�ULVFRVVR��LQ�SDUWH�DO�IDWWR�FKH�DOFXQL�SURJHWWL�VRQR�VWDWL�DSSURYDWL�VROWDQWR�GL�UHFHQWH�H��TXLQGL��JOL� LQWHUYHQWL
SURJUDPPDWL� QRQ� VRQR� DQFRUD� VWDWL� UHDOL]]DWL� DSSLHQR�� FRQGL]LRQH� QHFHVVDULD� DIILQFKp� VL� SRVVD� SURFHGHUH� DOOD
OLTXLGD]LRQH�GHO�ILQDQ]LDPHQWR�FRQFHVVR�
,Q�FRQFOXVLRQH�VL�SXz�DIIHUPDUH�FKH�SHU�LO�'RF83�VL�UHJLVWUDQR�GHOOH�GLIILFROWj�QHOOD�YDOXWD]LRQH�GHL�GDWL�ULSRUWDWL�QHO�365�
LQ�TXDQWR�JOL�VWHVVL�VRQR�VFDUQL�H�VFDUVDPHQWH�VLJQLILFDWLYL��&RPH�VL�q�GHWWR��LQIDWWL��SHU�DYHUH�XQ�TXDGUR�GHOOD�VLWXD]LRQH
UHODWLYDPHQWH�DOO¶DWWXD]LRQH�GHOOH�PLVXUH�GHO�'RF83��VRSUDWWXWWR�GDO�SXQWR�GL�YLVWD�ILVLFR��VL�UHQGH�QHFHVVDULR�HVWUDSRODUH
L�GDWL�ULSRUWDWL�QHOOD�UHOD]LRQH�DQQXDOH�VXOOR�VWDWR�GL�DYDQ]DPHQWR�GHO�'RF83�SUHGLVSRVWD�GDOOD�3$7�LQ�RWWHPSHUDQ]D�D
TXDQWR�GLVSRVWR�GDOO¶DUW�����FRPPD���GHO� UHJ��&((����������$� WDO�SURSRVLWR�YD��SHUz��SUHFLVDWR�FKH� OD� ULPRGXOD]LRQH
GHOOH�ULVRUVH�HIIHWWXDWD�SHULRGLFDPHQWH�GDO�&RPLWDWR�GL�6RUYHJOLDQ]D�KD�ULJXDUGDWR�DQFKH�JOL�RELHWWLYL�LQL]LDOL�GHO�'RF83�
FKH�VRQR� VWDWL� ULYLVWL� VXOOD�EDVH�GHOOH� QXRYH� HVLJHQ]H� HPHUVH�� GHOO¶LQWHUHVVH� GLPRVWUDWR� GDL� EHQHILFLDUL� H� GHOOH� ULVRUVH
GLVSRQLELOL��(FFR��TXLQGL��FKH�XQD�YDOXWD]LRQH�GL�HIILFDFLD�VXOOD� ULVSRQGHQ]D�GHJOL�RXWSXWV� UDJJLXQWL�FRQ� L� ULVXOWDWL� DWWHVL
LQL]LDOL�GLYHQWD�VFDUVDPHQWH�VLJQLILFDWLYD�
'D�XQ�SXQWR�GL�YLVWD�JOREDOH��LQYHFH��GDO�365�QRQ�HPHUJRQR�GHL�GDWL�TXDQWLWDWLYL�LQ�PHULWR�DL�ULVXOWDWL�H�DJOL�LPSDWWL�FKH�LO
'RF83�KD� IDWWR� UHJLVWUDUH�QHO�VHWWRUH�GL� ULIHULPHQWR��/D�PDQFDQ]D�GL� TXHVWL� LPSRUWDQWL�GDWL� GHWHUPLQD� O¶LPSRVVLELOLWj�GL
HIIHWWXDUH�XQD�YDOXWD]LRQH�VXL�YDQWDJJL�GL�PHGLR�H�OXQJR�WHUPLQH�FRQQHVVL�DOO¶DSSOLFD]LRQH�GHO�'RF83�

                                                
��&RQ�LO�WHUPLQH�³EHQHILFLDULR�ILQDOH´�OD�&RPXQLWj�LQGLYLGXD�O¶HQWH�FXL�q�GHPDQGDWR�LO�FRPSLWR�GL�LVWUXLUH�OH�SUDWLFKH��LPSHJQDUH�L�IRQGL
HG� HPHWWHUH� L� PDQGDWL� GL� SDJDPHQWR�� 3HU� LO� 'RF83� GHO� 7UHQWLQR� WDOH� UXROR� q� VYROWR� SULQFLSDOPHQWH� GDOOD� 3URYLQFLD� $XWRQRPD� GL
7UHQWR�



��

,O�5HJ��&((��������
,O� 5HJ��&((� �������� SUHYHGH� XQD� VHULH� GL� LQWHUYHQWL� D� IDYRUH� GHJOL� DJULFROWRUL� FKH� VL� LPSHJQDQR� D� FRQGXUUH� O
DWWLYLWj
DJULFROD�VHFRQGR�SUHFLVH�QRUPH��GHWWDWH�GDO�3URJUDPPD�]RQDOH�SOXULHQQDOH�GHOOD�3URYLQFLD�$XWRQRPD�GL�7UHQWR��YROWH�DO
ULVSHWWR�H�DOOD�FRQVHUYD]LRQH�GHOO
DPELHQWH�
1HO�SURJUDPPD�GL�GXUDWD�TXLQTXHQQDOH��SUHGLVSRVWR�GDOOD�3URYLQFLD�$XWRQRPD�GL�7UHQWR��LO�WHUULWRULR�SURYLQFLDOH�q�VWDWR
VXGGLYLVR�LQ�WUH�]RQH��GHQRPLQDWH�$��]RQH�QRUPDOL���%��]RQH�SDUWLFRODUPHQWH�VYDQWDJJLDWH���&��]RQD�GHJOL�DOSHJJL��
/D� ULOHWWXUD� GHOOH� RSSRUWXQLWj� DSSOLFDWLYH� GHO� UHJRODPHQWR� �������� LQ� FKLDYH� ORFDOH� KD� SRUWDWR� DOO
LQVHULPHQWR� QHO
SURJUDPPD�SURYLQFLDOH�GL�VHL�PLVXUH�

0,685$��� �]RQD�%��3UHPLR�SHU�OD�FROWLYD]LRQH�GHOOH�DUHH�SUDWLYH��/
LQWHUYHQWR�VL�SURSRQH�GL�GDUH�XQ�VRVWHJQR
DJOL�DJULFROWRUL�FKH�VL�LPSHJQLQR�D�QRQ�DEEDQGRQDUH�OD�SUDWLFD�GHOOR�VIDOFLR�GHL�SUDWL��,O�VRVWHJQR�q�FRPSUHVR�IUD
������H��������(&8�KD���������(&8�KD�SHU�OH�]RQH�ULFRPSUHVH�QHL�ELRWRSL��

0,685$��� �]RQD�$�H�%��3UHPLR�SHU�OD�FROWLYD]LRQH�GHO�JUDQWXUFR�ORFDOH�GD�JUDQHOOD��/
LQWHUYHQWR�SUHYHGH�XQ
FRQWULEXWR�GL��������(&8�KD�SHU�JOL�DJULFROWRUL�FKH�VL� LPSHJQLQR�D�FROWLYDUH�SHU�DOPHQR�FLQTXH�DQQL�PDLV�GHOOD
YDULHWj��GD�SROHQWD��PDUDQR��QRWRULDPHQWH�SRFR�SURGXWWLYD�

0,685$��� �]RQD� $� H� %�� ,QWHUYHQWL� D� VRVWHJQR� GHOO
DJULFROWXUD� ELRORJLFD�� /
LQWHUYHQWR� SUHYHGH� XQ� DLXWR
FRPSUHVR�IUD��������H��������(&8�KD�DJOL�DJULFROWRUL�FKH�VL�LPSHJQLQR�SHU�FLQTXH�DQQL�D�FROWLYDUH�L�SURSUL�IRQGL
VHFRQGR�L�GHWWDPL�GHOO
DJULFROWXUD�ELRORJLFD�

0,685$��� �]RQD�&��&RQVHUYD]LRQH�GHOOH�VXSHUILFL�D�SDVFROR�PHGLDQWH�O
DOSHJJLR�GHO�EHVWLDPH��/
LQWHUYHQWR�
JLj�RSHUDWLYR�H�ILQDQ]LDWR�GDOOD�8�(���5HJ��&((����������q�LQVHULWR�QHO�SURJUDPPD�UHODWLYR�DO�QXRYR�UHJRODPHQWR�
,O�VRVWHJQR�q�FRPSUHVR�IUD�������H�������(&8�KD�

0,685$��� �]RQD� $� H� %��$OOHYDPHQWR� ERYLQL� UD]]D� 5HQGHQD�� /
LQWHUYHQWR�� LQ� FRQVLGHUD]LRQH� GHO� IDWWR� FKH� OD
UD]]D� 5HQGHQD� q� FRQVLGHUDWD� LQ� SHULFROR� GL� HVWLQ]LRQH�� SUHYHGH� XQ� VRVWHJQR� SDUL� D� ������� (&8�8%$� DJOL
DJULFROWRUL�FKH�VL�LPSHJQLQR�DG�DOOHYDUH�ERYLQL�GL�WDOH�UD]]D�SHU�DOPHQR�FLQTXH�DQQL�

0,685$��� �]RQD� %�� $LXWR� SHU� OD� FRQVHUYD]LRQH� GHOOH� DUHH� ROLYLFROH�� /
LQWHUYHQWR� PLUD� D� VDOYDJXDUGDUH� LO
SDWULPRQLR�ROLYLFROR�WUHQWLQR�VRVWHQHQGR�JOL�ROLYLFROWRUL�FKH�VL�LPSHJQLQR�DG�HVHJXLUH�XQ�ULVDQDPHQWR�GHOOH�SLDQWH�H
XQD�SXOL]LD�GHJOL�DUEXVWL�VRWWRVWDQWL��,O�VRVWHJQR�q�SDUL�D�����(&8�KD�

/H�PLVXUH����SUDWLFROWXUD��H����SDVFROR��DVVRUERQR�ROWUH�LO�����GHL�ILQDQ]LDPHQWL�FRPSOHVVLYL�
/D�WDEHOOD����ULSRUWD�L�VRJJHWWL�FKH��QHO�FRUVR�GHO�������KDQQR�EHQHILFLDWR�GHJOL�DLXWL�HURJDWL�GDO�UHJ��&((����������&RPH
VL�SXz�RVVHUYDUH�GDOOH�WDEHOOH�VRWWRULSRUWDWH��L�EHQHILFLDUL�WUHQWLQL�FKH�KDQQR�DGHULWR�DO�UHJRODPHQWR������UDSSUHVHQWDQR
VROWDQWR� LO� ������ GHL� EHQHILFLDUL� LWDOLDQL�� PHQWUH� OD� VXSHUILFLH� DPPHVVD� FRVWLWXLVFH� VROR� LO� ������ GHOO¶LQWHUD� VXSHUILFLH
QD]LRQDOH�DPPHVVD�

7DEHOOD�����%HQHILFLDUL�DPPHVVL�DO�5HJ��&((���������SHU�PLVXUD�²�GDWL�����
6HQVLELOH
ULGX]LRQH�R
PDWHQLPHQWRGHOOH
ULGX]LRQL
GHOO
LPSLHJR�GHL
FRQFLPL�H�GHL
ILWRIDUPDFL

,QWURGX]LRQH��R
PDQWHQLPHQWR
GHL�PHWRGL�DJU�
ELR

HVWHQVLRQH�R
PDQWHQLPHQWR
GHOOD�SURGX]LRQH
HVWHQVLYD�JLj
DYYLDWD

ULGX]LRQH�GHO
SDWULPRQLR
ERYLQR�HG
RYLFDSULQR

LPSLHJR�GL�DOWUL
PHWRGL�HFR�
FRPS��H�FXUD
GHOOR�VSD]LR
UXUDOH�H�GHO
SDHVDJJLR�

FXUD�WHUUHQL
DJULFROL�H�IRUHVW�
DEEDQG�

PHVVD�D�ULSRVR
����DQQL�
H�SHU�VFRSL
DPELHQWDOL

JHVWLRQH�WHUUHQL
SHU�DFFHVVR
SXEEOLFR�H�XVR
ULFUHDWLYR

0LVXUD�D�IDYRUH
UD]]H�LQ
HVWLQ]LRQH�1�
D]LHQGH

7RWDOH�JHQHUDOH

PLVXUH $��$� $��$� % & '� ( ) * '�
7UHQWR ��� ��� Q�D� Q�D� ������ Q�D� Q�D� Q�D� �� �����
%RO]DQR ����� �� ��� Q�D� ����� Q�D� Q�D� Q�D� ��� �����
,WDOLD ������ ������ ������ �� ������ ����� ����� ��� ����� �������

3HUFHQWXDOH�VXO�WRWDOH�QD]LRQDOH
7UHQWR ����� ����� ����� ����� �����

'LVWULEX]LRQH�SHUFHQWXDOH�SHU�PLVXUD�GHOOH�D]LHQGH�DGHUHQWL�DO�5HJ��&((�����
7UHQWR ���� ���� Q�D� Q�D� ����� Q�D� Q�D� Q�D� ���� ������

                                                
��5LHQWUD�LQ�TXHVWD�PLVXUD�OD�FROWLYD]LRQH�GHO�JUDQRWXUFR�GD�JUDQHOOD�
��)DQQR�SDUWH�GL�TXHVWD�PLVXUD�OD�FROWLYD]LRQH�GHOOH�DUHH�SUDWLYH��O¶DOSHJJLR�H�OD�FRQVHUYD]LRQH�GHOOH�DUHH�ROLYLFROH�



��

%RO]DQR ����� ���� ���� Q�D� ����� Q�D� Q�D� Q�D� ���� ������

,WDOLD ����� ����� ����� ���� ����� ���� ���� ���� ���� ������

)RQWH��0LQLVWHUR�SHU�OH�3ROLWLFKH�$JULFROH��GD�6WDWLVWLFKH�DPELHQWDOL�������

7DEHOOD�����6XSHUILFLH�DPPHVVD�DO�5HJ��&((���������SHU�PLVXUD�²�GDWL�����
6HQVLELOH
ULGX]LRQH�R
PDWHQLPHQWRGHOO
H�ULGX]LRQL
GHOO
LPSLHJR�GHL
FRQFLPL�H�GHL
ILWRIDUPDFL

,QWURGX]LRQH��R
PDQWHQLPHQWR
GHL�PHWRGL�DJU�
ELR

HVWHQVLRQH�R
PDQWHQLPHQWR
GHOOD�SURGX]LRQH
HVWHQVLYD�JLj
DYYLDWD

ULGX]LRQH�GHO
SDWULPRQLR
ERYLQR�HG
RYLFDSULQR

LPSLHJR�GL�DOWUL
PHWRGL�HFR�
FRPS��H�FXUD
GHOOR�VSD]LR
UXUDOH�H�GHO
SDHVDJJLR�

FXUD�WHUUHQL
DJULFROL�H�IRUHVW�
DEEDQG�

PHVVD�D�ULSRVR
����DQQL�
H�SHU�VFRSL
DPELHQWDOL

JHVWLRQH�WHUUHQL
SHU�DFFHVVR
SXEEOLFR�H�XVR
ULFUHDWLYR

7RWDOH
KD

PLVXUD�D�IDYRUH
GHOOH�UD]]H�LQ
HVWLQ]LRQH
�Q��FDSL
DPPHVVL�

7UHQWR �� ��� Q�D� Q�D ������ Q�D� Q�D� Q�D� ������ �����

%RO]DQR ������ ��� ��� Q�D ������� Q�D� Q�D� Q�D� ������� �����

,WDOLD ������� ������� ������� ����� ������� ������ ������ ����� ��������� ������

3HUFHQWXDOH�VXO�WRWDOH�QD]LRQDOH

7UHQWR ����� ����� Q�D� Q�D� ������ Q�D� Q�D� Q�D� ����� �����

'LVWULEX]LRQH�SHUFHQWXDOH�GHOOD�VXSHUILFLH�DPPHVVD�DO�5HJ��&((������SHU�PLVXUD

7UHQWR ���� ���� Q�D� Q�D� ����� Q�D� Q�D� Q�D� ������

%RO]DQR ����� ���� ���� Q�D� ����� Q�D� Q�D� Q�D� ������

,WDOLD ����� ����� ���� ���� ����� ���� ���� ���� ������

)RQWH��0LQLVWHUR�SHU�OH�3ROLWLFKH�$JULFROH��GD�6WDWLVWLFKH�DPELHQWDOL�������

&RQ�LO������VL�q�FKLXVR�LO�SULPR�TXLQTXHQQLR�GL�DSSOLFD]LRQH�GHO�5HJRODPHQWR�DWWUDYHUVR�LO�SURJUDPPD�]RQDOH�DSSURYDWR
QHO�������6XOOD�VFRUWD�GHL�GDWL�HPHUVL�GD�XQD�YDOXWD]LRQH�VRFLR�HFRQRPLFD�H�VWUXWWXUDOH�HODERUDWD�GDOO¶,�1�(�$���QHO�FRUVR
GHOOR�VWHVVR�DQQR��VL�q�SURFHGXWR�DOOD�VWHVXUD�GL�XQ�QXRYR�SURJUDPPD�]RQDOH�FKH�GRSR� O¶DSSURYD]LRQH�GD�SDUWH�GHJOL
XIILFL�FRPXQLWDUL�VDUj�DWWLYDWR�JLj�QHO������



��

7DEHOOD�����'RPDQGH�H�ILQDQ]LDPHQWL�UHODWLYL�DO�UHJ��&((���������������

0LVXUH Q��GRPDQGH�DFFROWH LPSRUWR�OLTXLGDWR

��²�3UHPLR�SHU�OD�FROWLYD]LRQH�GHOOH�DUHH�SUDWLYH ����� �������������

��²�3UHPLR�SHU�OD�FROWLYD]LRQH�GHO�JUDQWXUFR�ORFDOH�GD�JUDQHOOD �� ����������

��²�,QWHUYHQWL�D�VRVWHJQR�GHOO
DJULFROWXUD�ELRORJLFD ��� �����������

��²�&RQVHUYD]LRQH�GHOOH�VXSHUILFL�D�SDVFROR�PHGLDQWH�O
DOSHJJLR�GHO
EHVWLDPH

��� �������������

��²�$OOHYDPHQWR�ERYLQL�UD]]D�5HQGHQD �� �����������

��²�$LXWR�SHU�OD�FRQVHUYD]LRQH�GHOOH�DUHH�ROLYLFROH ��� �����������

)RQWH��3$7

'XH�VRQR�JOL�VWXGL�FKH�KDQQR�SUHVR�LQ�FRQVLGHUD]LRQH�O¶DSSOLFD]LRQH�GHOOH�PLVXUH�DJURDPELHQWDOL� LQ�SURYLQFLD�GL�7UHQWR
�3DVFRWWR�6��� ������ ,1($���������'D�HQWUDPEL�HPHUJH�FKH� LQ�7UHQWLQR� LO�5HJ��&((���������KD� ULVFRVVR� LO� IDYRUH� GHL
VRJJHWWL�SRWHQ]LDOPHQWH�LQWHUHVVDWL�
,�GLYHUVL�SDUDPHWUL�FRQVLGHUDWL�SHU�YDOXWDUQH�LO�JUDGR�GL�VXFFHVVR��QXPHUR�GL�GRPDQGH��VXSHUILFLH�HG�8%$�DPPHVVH�HG
LPSRUWL� OLTXLGDWL��KDQQR�ULSRUWDWR� LQ�JHQHUDOH� ULVXOWDWL�SRVLWLYL�H�VXSHULRUL�DOOH�DVSHWWDWLYH�GHOO¶DPPLQLVWUD]LRQH� ORFDOH�SHU
TXDVL� WXWWH� OH�PLVXUH�� WUDQQH�FKH�SHU� OD�$�� �FROWLYD]LRQH�GHO�JUDQWXUFR�GD�JUDQHOOD��H� OD�'�� �QHOOR� VSHFLILFR� OD�PLVXUD
UHODWLYD�DOOD�FRQVHUYD]LRQH�GHOOH�DUHH�ROLYLFROH��
8QD�SUHFLVD]LRQH�PHULWD�OD�PLVXUD�UHODWLYD�DOO¶DOSHJJLR��$OOD�EDVVD�SHUFHQWXDOH�������GHOOD�VXSHUILFLH�UHODWLYD�DL�SDVFROL
HG�DOOH�PDOJKH�FKH�KDQQR�JRGXWR�GHJOL�DLXWL�FRQFHVVL�ULVSHWWR�D�TXHOOD� WRWDOH�SUHVHQWH� LQ�SURYLQFLD�� ID�GD�FRQWUDOWDUH� LO
IDWWR�FKH�PROWH�VWUXWWXUH�GL�PDOJD�VRQR�GL�IDWWR�IDWLVFHQWL�HG�LO�FRVWR�SHU�LO�ORUR�ULSULVWLQR�VDUHEEH�DQWLHFRQRPLFR��3DVFRWWR�
6���������,O�VXFFHVVR�GHOOD�PLVXUD��GHO�UHVWR��q�FRQIHUPDWR�GDO�IDWWR�FKH�OD�VSHVD�HIIHWWLYD�q�ULVXOWDWD�VXSHULRUH��VHSSXUH
GL�SRFR��ULVSHWWR�D�TXHOOD�LQL]LDOPHQWH�VWLPDWD�
8QD� YROWD� SDVVDWL� LQ� UDVVHJQD� L� SXQWL� SULQFLSDOL� GHOOD� SUHFHGHQWH� SURJUDPPD]LRQH� q� SRVVLELOH� HIIHWWXDUH� DOFXQH
FRQVLGHUD]LRQL�FRQFOXVLYH�
3HU� HVSULPHUH� XQ� JLXGL]LR� IRQGDWR� VXOOD� ULOHYDQ]D� GHOOD� VWUDWHJLD� GHO� SUHFHGHQWH� SHULRGR�� FRPH� DXVSLFKHUHEEH� OD
&RPPLVVLRQH��FIU��/LQHH�JXLGD���VDUHEEH�QHFHVVDULR�GLVSRUUH�GHOOD�VLWXD]LRQH�TXDQWLILFDWD�HVLVWHQWH�DOO¶LQL]LR�GHO�SHULRGR
GL�SURJUDPPD]LRQH��3RLFKp�O¶DQDOLVL�GHOOD�VLWXD]LRQH�DWWXDOH�GLPRVWUD�LO�SHUGXUDUH�GL�DOFXQH�GLVSDULWj�H�FDUHQ]H�DOOD�TXDOH
OD� SUHFHGHQWH� SURJUDPPD]LRQH� DYHYD� FHUFDWR� GL� SRUUH� ULPHGLR�� VL� SXz� GHGXUUH� FKH� OD� SUHFHGHQWH� VWUDWHJLD� IRVVH
ULOHYDQWH�
/¶HVDPH�GHOOD�UHQGLFRQWD]LRQH�ILQDQ]LDULD�H�ILVLFD�FRQVHQWH�GL�HVSULPHUH�XQ�JLXGL]LR�SRVLWLYR�GHO�SUHFHGHQWH�SHULRGR�GL
SURJUDPPD]LRQH� LQ� WHUPLQL�GL�HIILFDFH�H�GL�HIILFLHQ]D��3XUWURSSR� OD� ULPRGXOD]LRQH�FUHD�GLIILFROWj�QHO�PRPHQWR� LQ�FXL� VL
YRJOLD�ULFRVWUXLUH�O¶HYROX]LRQH�GHJOL�RELHWWLYL�H�PLVXUDUQH�O¶HIILFDFLD�
,PSRUWDQWH� q� LQYHFH� VRWWROLQHDUH� FKH� QHL� GRFXPHQWL� HVDPLQDWL� VL� WURYDQR� GHJOL� LQGLFDWRUL� GL� UHDOL]]D]LRQH� PD� QRQ
LQGLFDWRUL�TXDQWLWDWLYL�GL�ULVXOWDWR�H�GL�LPSDWWR�H�FLz�q�VSLHJDELOH�FRQ� LO� IDWWR�FKH�TXHVWL�XOWLPL�QRQ�HUDQR�HVSUHVVDPHQWH
SUHYLVWL�QHOOD�SUHFHGHQWH�SURJUDPPD]LRQH�



��

%���9DOXWD]LRQH�GHOOD�FRHUHQ]D�GHOOD�VWUDWHJLD�SURSRVWD

%������*LXVWLILFD]LRQH�GHOOD�VWUDWHJLD�H�GHOOH�SULRULWj�G¶LQWHUYHQWR�LQ�HVVD�FRQWHQXWH

&RPH� VL� OHJJH� QHL�0HDQV� OR� ³VFRSR�GL� XQ� SURJUDPPD�q� TXHOOR�GL� VRGGLVIDUH� L� ELVRJQL�� ULVROYHUH� L� SUREOHPL� HYLWDUH� OH
PLQDFFH�HG�DIIHUUDUH�OH�RSSRUWXQLWj´�
/D�GHWWDJOLDWD�DQDOLVL�FKH�KD�SRUWDWR�DG�LQGLYLGXDUH� OD�PDWULFH�6:27�GHOO¶DJULFROWXUD�WUHQWLQD�DYHYD�SURSULR� OR�VFRSR�GL
LQGLYLGXDUH�L�ELVRJQL�HG�L�SUREOHPL�VX�FXL�LQWHUYHQLUH�
1HOOD�VXFFHVVLYD�VFKHPDWL]]D]LRQH��VFKHPD����VL�q�FHUFDWR�GL�GDUH�XQ¶LPPDJLQH�YLVLYD�GHO�OHJDPH�WUD�L�ELVRJQL�ULOHYDWL�H
JOL�RELHWWLYL�SUHYLVWL�GHO�SLDQR��FRQVHQWHQGR�FRVu�XQ�SULPR�JLXGL]LR�JOREDOH�VXOOD�ULOHYDQ]D�GHOOD�VWUDWHJLD�SURSRVWD�
6L�QRWD�FRPH�JOL�DVVL�SULRULWDUL�FRUULVSRQGDQR�DG�XQD�VRUWD�GL�UDJJUXSSDPHQWR�GHOOH�VLQJROH�SUREOHPDWLFKH�LQGLYLGXDWH�H
FKH� OH� VLQJROH�PLVXUH� YRJOLDQR� ULVSRQGHUH� DJOL� VSHFLILFL� SUREOHPL� ULOHYDWL�� 1RQ� VL� SXz� FKH� DIIHUPDUH� FKH� OD� VWUDWHJLD
SURSRVWD�GDO�3LDQR�VLD�ULOHYDQWH�QHOO¶DFFH]LRQH�VWDELOLWD�GDOOD�FRPXQLWj�RVVLD�LQ�WHUPLQL�GL�³$GHJXDWH]]D�GHJOL�RELHWWLYL�GL
XQ� SURJUDPPD� LQ� UDSSRUWR� DOOH� HVLJHQ]H� GHO� VHWWRUH� H� DL� SUREOHPL� VRFLRHFRQRPLFL� FKH� LO� SURJUDPPD� q� FKLDPDWR� DG
DIIURQWDUH´��GD�*ORVVDULR�GHOOH�/LQHH�JXLGD���6L� WUDWWD�FRPXQTXH�GL�XQD�VWUDWHJLD�GL� WLSR�GLIHQVLYR� LQ�TXDQWR�q�RULHQWDWD
VRSUDWWXWWR�D�FRPEDWWHUH�OH�GHEROH]]H�H�DG�HYLWDUH�OH�PLQDFFH�SL��FKH�D�VIUXWWDUH�L�SXQWL�GL�IRU]D�H�OH�RSSRUWXQLWj�
3HU�TXDQWR� ULJXDUGD�JOL�DVVL�SULRULWDUL� YD�VRWWROLQHDWR�FKH� O¶RUGLQDPHQWR�HIIHWWXDWR�QRQ�FRUULVSRQGH�DG�XQ�RUGLQDPHQWR
GHOOH� SULRULWj� FKH� SXz� HVVHUH� LQYHFH� GHVXQWR� GDOOH� ULVRUVH� ILQDQ]LDULH� GHVWLQDWH� DL� VLQJROL� DVVL� SULRULWDUL� HG� DL� VLQJROL
LQWHUYHQWL��3URSULR�SHU� O¶DVVHQ]D�GL�XQ�FODVVLILFD]LRQH�HVSOLFLWD�GHOOH�SULRULWj�� QHOOD� VFKHPDWL]]D]LRQH�GL� FXL� VRSUD�VRQR
VWDWL�ULSRUWDWL�JOL�VWDQ]LDPHQWL�SUHYLVWL��5LVXOWD�TXLQGL�FKH�JOL�DVVL���H���VRQR�TXHOOL�SL��ULOHYDQWL�VLD�LQ�WHUPLQL�ILQDQ]LDUL�FKH
GL�DUWLFROD]LRQH�GHOOH�PLVXUH�
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Schema 1: Schematizzazione della programmazione in termini di bisogni e di strategia
OBIETTIVI
(art.2 reg. 1257/99)

PUNTI DI DEBOLEZZA E CARENZE RILEVATE PROBLEMA Sottoasse MISURE e sottomisure spesa
pubblica
totale

contributo
UE (FEAOG)

Miglioramento delle strutture delle aziende
agricole

- Aziende di piccole dimensioni
- Frammentazione delle superfici appartenenti ad una stessa azienda
- Aree ad agricoltura intensiva localizzate vicino ai centri abitati
- L’agricoltura di montagna è fortemente condizionata dalle caratteristiche oro-

climatiche

1.1 interventi a
favore delle
aziende agricole
e forestali

36,667 11,000

Riconversione e riorientamento del potenziale
agricolo ed introduzione di nuove tecnologie
Miglioramento qualità prodotti

- Rinnovo varietale degli impianti frutticoli e vitivinicoli insufficiente
- In taluni comprensori non c’è specializzazione produttiva

- Costi di produzione molto più elevati del resto d’Italia
- Scarsa redditività del lavoro impiegato
- Difficoltà della zootecnia

Diversificazione delle attività per sviluppare
attività complementari ed alternative

- Debolezza nella diversificazione aziendale (agriturismo)

1. Investimenti nelle aziende agricole

- Invecchiamento complessivo degli imprenditori agricoli
- Aumento del peso percentuale degli iscritti in seconda

2. Insediamento dei giovani agricoltori 6,000 3,000
- Carenza di formazione professionale degli operatori agricoli e agrituristici
- Insufficiente conoscenza della reale vocazionalità del territorio

1.3 servizi 3. Formazione 4,000 2,000

Miglioramento delle strutture di
commercializzazione e trasformazione dei
prodotti

- Capacità di frigoconservazione non sempre adeguata alle capacità produttive
- Carenze nelle strategie di marketing per alcuni prodotti sia frutticoli che vinicoli

Difficoltà

strutturali

del Sistema

agricolo

1.2 commerc. e
trasform. dei
prodotti agr. e
forestali

7. Miglioramento delle condizioni di trasformazione e commercializzazione prodotti
agricoli

9.1 Valorizzazione filiera bosco-legno

26,667

13,360

10,000

6,680

Miglioramento delle condizioni di lavoro e di vita - Disparità nelle condizioni di vita e di lavoro
- Disparità di infrastrutture (irrigazione e viabilità rurale)
- Disparità dell’offerta agrituristica, limitata promozione e difficoltà gestionali

Condizioni di vita e di
lavoro difficili

8.1 Imboschimento delle superfici agricole
10.1 Bonifica
11.1 Riordino fondiario
12.1 Agriturismo collettivo
13.1 Irrigazione
14.1 Manutenzione viabilità
14.2 Bacini di accumulo ed adduzione irrigua primaria
16 Ricostruzione potenziale agricolo danneggiato

0,040
5,143
0,514
4,000
4,680
4,667
9,333
1,250

0,020
2,000
0,200
1,500
1,950
2,000
3,500
0,500

Mantenimento e promozione di sistemi di
coltivazione a bassi consumi intermedi
Tutela e promozione di un’agricoltura sostenibile
Sviluppo forestale sostenibile

- Condizioni climatiche e scelte produttive richiedono un uso elevato di fitofarmaci
- Aumento della superficie boscata in quota

Rapporto agricoltura-
ambiente da migliorare

5 Zone svantaggiate e zone soggetti a vincoli ambientali
6.1 Introduzione o mantenimento di metodi di agricoltura biologica
6.2. Mantenimento di pratiche estensive
6.3. Impiego di altri metodi di produzioni compatibili di esigenze di tutela dell’ambiente e

delle risorse naturali nonché della cura dello spazio naturale
6.4 Allevamento di specie animali locali minacciate da estinzione
6.5. Coltura e moltiplicazione dei vegetali adatti alle condizioni locali e minacciati di

erosione genetica
6.6. Cura dei terreni agricoli abbandonati
9.2 Miglioramento della gestione forestale ed ambientale
15.1 Imboschimento di aree ripariali nude
15.2 Mantenimento dei pascoli e degli alpeggi

23,600

56,000

5,200
0,375
8,000

11,800

28,000

2,600
0,150
3,000

Fonte: elaborazioni Università

ASSE 1: Sostegno e ammodernamento del sistema agricolo, agro-alimentare e forestale

ASSE 2: Sostegno ai territori rurali

ASSE 3: Salvaguardia del patrimonio ambientale e paesaggistico, incentivi all’adozione di pratiche eco-compatibili
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6&+(0$����4XDGUR�ORJLFR�GHJOL�LPSDWWL

0,685(�(�627720,685( �����5,68/7$7, ������������,03$77,�,17(50(', ���������,03$77,�*/2%$/,

����H������LQYHVWLPHQWL�D]LHQGDOL�SHU�OD
GLYHUVLILFD]LRQH�DWWLYLWj�DJULFROH

LQFUHPHQWR�GHL�YDORUL�GL�QRQ�XVR
GHOO¶DPELHQWH

����LPERVFKLPHQWR�VXSHUILFL�DJULFROH ULGX]LRQH�GHOOR
VSRSRODPHQWR�QHOOH
]RQH�UXUDOL

�����DJULWXULVPR�FROOHWWLYR GLYHUVLILFD]LRQH�DWWLYLWj�DJULFROD�
LQWHJUD]LRQH

�����PLJOLRUDPHQWR�LQIUDVWUXWWXUH DXPHQWR�GHL�UHGGLWL

�����ULRUGLQR�IRQGLDULR DXPHQWR�IRQWL�GL�UHGGLWR�H�GL
RFFXSD]LRQH�GHJOL�RSHUDWRUL

�����PDQWHQLPHQWR�H�PLJOLRUDPHQWR
SDVFROL�H�DOSHJJL

PLJOLRUDPHQWR�FRQGL]LRQL�GL
FROWLYD]LRQH

�����LUULJD]LRQH

�����ERQLILFD
DXPHQWR�FRPSHWLWLYLWj
GHO�VLVWHPD�DJULFROR

�����EDFLQL�GL�DFFXPXOR�H�DGGX]LRQH
LUULJXD�SULPDULD

����LQYHVWLPHQWL�D]LHQGDOL�SHU
PLJOLRUDPHQWR�VWUXWWXUH�DJULFROH

ULGX]LRQH�FRVWL�GL�FROWLYD]LRQH�H
GL�SURGX]LRQH

���ULFRVWUX]��SRWHQ]�DJU��GDQQHJJLDWR

����IRUPD]LRQH PLJOLRUDPHQWR�IRUPD]LRQH
LPSUHQGLWRUL

����PLJOLRUDPHQWR�FRPPHUFLDOL]]D]LRQH�H
WUDVIRUPD]LRQH�SURGRWWL

PLJOLRUDPHQWR�FRQVHUYD]LRQH
SURGRWWL

����LQVHULPHQWR�GHL�JLRYDQL�QHO�PRQGR
DJULFROR

DXPHQWR�RSSRUWXQLWj�SHU
JLRYDQL�DJULFROWRUL

ULGX]LRQH�VYDQWDJJL�GHOOH�D]LHQGH
DJULFROH�GHOOH�DUHH�PDUJLQDOL

ULGX]LRQH�GHOOH�RVFLOOD]LRQL�GHL
SUH]]L�OLTXLGDWL

PLJOLRUDPHQWR�GHOOD�TXDOLWj
GHOOD�YLWD�GHOOH�SRSROD]LRQL

������UDFFROWD��WUDVIRUPD]LRQH�
FRPPHUFLDOL]]D]LRQH�SURGRWWL�VLOYLFROWXUD

PDQWHQLPHQWR�GHOOD�YLWDOLWj�GHO
VHWWRUH

������SURJHWWL�ILOLHUD�ERVFR�OHJQR VWDELOL]]D]LRQH�RFFXSDWL�QHO
VHWWRUH�IRUHVWDOH

VYLOXSSR�GHOO¶DJULWXULVPR

��LQGHQQLWj�FRPSHQVDWLYD

����DGR]LRQH�PHWRGL�GL�SURGX]LRQH
ELRORJLFL

PLJOLRUDPHQWR�FRQGL]LRQL�GL
ODYRUR�H�GL�YLWD

����������������������������DOOHYDPHQWR
VSHFLH�DQLPDOL�ORFDOL�PLQDFFLDWH�GL
HVWLQ]LRQH

FRQVHUYD]LRQH�UD]]H�DXWRFWRQH

������FRQVHUYD]LRQH�SDVFROR�PHGLDQWH
O¶DOSHJJLR

������UHFXSHUR�H�FRQVHUYD]LRQH�GHO
FDVWDJQR

������FRVWLWX]LRQH�H�R�PDQWHQLPHQWR�VLHSL

����FXUD�WHUUHQL�DJULFROL�DEEDQGRQDWL

������PLVXUH�DJURDPELHQWDOL�QHO�VLVWHPD
ELRWRSL

������FRQVHUYD]LRQH�DUHH�SUDWLYH

������DVVRFLD]LRQL�SHU�OD�JHVWLRQH�IRUHVWDOH

PDQWHQLPHQWR�GHO
SDHVDJJLR��GHOO¶DPELHQWH
H�GL�XQ�HFRVLVWHPD
DGHJXDWR�H�PLJOLRUDPHQWR
VRVWHQLELOLWj

PDQWHQLPHQWR�ELRGLYHUVLWj
������LPERVFKLPHQWR�VXSHUILFL�QRQ
DJULFROH

ULGX]LRQH�LQFLGHQ]D�GHOOH�ODYRUD]LRQL
VXOO¶DPELHQWH

����FROWLYD]LRQH�JUDQRWXUFR�GD�JUDQHOOD
ULGX]LRQH�HURVLRQH

�����LPERVFKLPHQWR�DUHH�ULSDULDOL

������ULFRVWLWX]LRQH�ERVFKL�GDQQHJJLDWL�H
SUHYHQ]LRQH�GLVDVWUL�QDWXUDOL

PLJOLRUDPHQWR�TXDOLWj�GHOOH�IRUHVWH

������PDQWHQLP��H�PLJOLRU��VWDELOLWj
HFRORJLFD�IRUHVWH

������PLJOLRUDPHQWR�SDWULPRQL�IRUHVWDOL DXPHQWR�SURGXWWLYLWj

������UD]LRQDOL]]D]LRQH�JHVWLRQH�IRUHVWDOH

����LQL]LDWLYH�VSHFLDOL FRQVHUYD]LRQH�SDWULPRQLR�HGLOL]LR
UXUDOH
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%������&RHUHQ]D�IUD�JOL�RELHWWLYL�RSHUDWLYL�H�TXHOOL�JOREDOL
/R� VIRU]R� HIIHWWXDWR� QHOOD� FUHD]LRQH� GHOO¶DOEHUR� GHJOL� RELHWWLYL� DOO¶LQWHUQR� GHO� 365�� QRQRVWDQWH� QRQ� VLD� SRVVLELOH� XQD
UDSSUHVHQWD]LRQH�JUDILFD�SHU� LO� QXPHUR�HOHYDWR�GL� OLYHOOL� LQWHUPHGL�H� ILQDOL�� JDUDQWLVFH� OD� FRHUHQ]D� IUD� L� GLYHUVL� OLYHOOL� GL
RELHWWLYL��4XHVWD�FRHUHQ]D�LQWHUQD�LPSOLFD��GL�IDWWR��OD�FRHUHQ]D�LQWHUQD�GHOO¶LQWHUR�SURJUDPPD�

%������(TXLOLEULR�IUD�L�YDUL�LQWHUYHQWL
'DWR�O¶RELHWWLYR�JHQHUDOH�GL�XQR�VYLOXSSR�UXUDOH�VRVWHQLELOH�H�FRQVWDWDWD�OD�QHFHVVLWj�GL�XQD�VHULH�GL�PLVXUH�GLYHUVLILFDWH�
YD�GD�Vp�FKH�O¶HTXLOLEULR�WUD�OH�GLYHUVH�PLVXUH�QRQ�SXz�HVVHUH�FRQVLGHUDWR�LQ�PDQLHUD�VWDWLFD��PD�GHYH�HVVHUH�YLVWR�LQ�XQ
FRQWHVWR�GLQDPLFR��YDOH�D�GLUH�WHQHQGR�FRQWR�VLD�GHL�SRVVLELOL�PXWDPHQWL�GHO�TXDGUR�GL�ULIHULPHQWR�VLD�GHOOH�SRVVLELOLWj�GL
DJJLXVWDPHQWR�GHOOH�GLYHUVH�PLVXUH�QHO�SHULRGR�FRQVLGHUDWR��,Q�TXHVW¶RWWLFD�VL�ULWLHQH�FKH�OH�PLVXUH�FRQWHQXWH�QHL�GLYHUVL
DVVL�ULVXOWLQR�VXIILFLHQWHPHQWH�FRHUHQWL�HG�HTXLOLEUDWH�WUD�ORUR��&RHUHQWL�LQ�TXDQWR�QRQ�YL�q�FRQWUDGGL]LRQH�WUD�JOL�RELHWWLYL
SHUVHJXLWL� FRQ� OH�GLYHUVH�PLVXUH�Qp��FRQ�XQ¶RSSRUWXQD� DWWHQ]LRQH� QHOOD� IDVH� GL� JHVWLRQH�� O¶DSSOLFD]LRQH� GL� XQD�PLVXUD
SRUWD�D�YDQLILFDUH�LO�UDJJLXQJLPHQWR�GHJOL�RELHWWLYL�SUHYLVWH�GDOOH�DOWUH��/H�ULGRWWH�GLPHQVLRQL�VLD�VSD]LDOL�VLD�LQ�WHUPLQL�GL
DGGHWWL� GHO� VHWWRUH� SULPDULR� LQ� SURYLQFLD� GL� 7UHQWR� IDFLOLWDQR� LO� PDQWHQLPHQWR� GL� XQD� FRHUHQ]D� VRVWDQ]LDOH� LQ� TXDQWR
UHQGRQR� LPPHGLDWDPHQWH� HYLGHQWL� HYHQWXDOL� FRQWUDGGL]LRQL� FRQVHJXHQWL� O¶DSSOLFD]LRQH� GL� GHWWH�PLVXUH� IDFLOLWDQGR� FRVu
O¶DGR]LRQH�GL�SURYYHGLPHQWL�FRUUHWWLYL��(TXLOLEUDWH�LQ�TXDQWR�OD�QXPHURVLWj�GHOOH�LQL]LDWLYH�SUHYLVWH�LPSRQH�XQD�ULSDUWL]LRQH
DGHJXDWD�WUD�OH�PHGHVLPH��9D�GD�Vp�FKH�SRVVLELOL�FRQIOLWWL� WUD�OH�GLYHUVH�PLVXUH�VRQR�VHPSUH�SRVVLELOL�� ,Q�SDUWLFRODUH�VL
VHJQDODQR� OH�SRVVLELOL�FRQWUDGGL]LRQL�HVLVWHQWL� WUD� OH�PLVXUH�YROWH�DG�DXPHQWDUH� OD�SURGXWWLYLWj�H�TXHOOH�DYHQWL�FDUDWWHUH
DJUR�DPELHQWDOH��7XWWDYLD�VL�ULWLHQH�FKH�DQFKH�LQ�TXHVWL�FDVL�LO�SDVVDJJLR�GD�XQ�FRQIOLWWR�ODWHQWH�DG�XQ�FRQIOLWWR�HIIHWWLYR
VLD� UHVR� SRFR� DJHYROH� GD� DOPHQR� GXH� RUGLQL� GL� FLUFRVWDQ]H�� ,O� SULPR� UHODWLYR� DO� IDWWR� FKH� OD� VXSHUILFLH� VX� FXL� VRQR
SUDWLFDPHQWH�DSSOLFDELOL�OH�PLVXUH�UHODWLYH�DG�LQFUHPHQWL�GL�SURGXWWLYLWj�VRQR�HVLJXH�ULVSHWWR�DOO¶LQWHUD�VXSHUILFLH�WHUULWRULDOH
�PHQR�GL��������KD�VX�����������,O�VHFRQGR�UHODWLYR�DO�IDWWR�FKH�WDOH�LQFUHPHQWR�GL�SURGXWWLYLWj�YLHQH�SHUVHJXLWR�FRQ�XQ
LQFUHPHQWR�GHOOD�TXDOLWj�GHO�SURGRWWR�SLXWWRVWR� FKH�FRQ�XQ� LQFUHPHQWR�QHOOD�TXDQWLWj�GL� SURGX]LRQH��2UD�q�QRWR� FKH� LO
PRGHUQR�FRQFHWWR�GL�TXDOLWj�QRQ�SXz�SUHVFLQGHUH�GDJOL�DVSHWWL�DPELHQWDOL�
5HODWLYDPHQWH�DOO¶DOORFD]LRQH�GHOOH�ULVRUVH�ILQDQ]LDULH�FRPH�VL�SXz�YHGHUH�GDOOD�WDEHOOD����H�GDOOD�WDEHOOD�DO�SXQWR���GHO
365��OH�VWHVVH�VRQR�ULSDUWLWH�IUD�WXWWH�OH�PLVXUH�SUHYLVWH�WHQHQGR�FRQWR�LQ�SDUWLFRODUH�
� GHOOD� QHFHVVLWj� GL� VDOYDJXDUGDUH� XQ� QXFOHR� PLQLPR� GL� DJULFROWXUD� FRPSHWLWLYD� LQ� SDUWLFRODUH� QHOOH� DUHH� GL

IRQGRYDOOH�
� GHOO¶RSSRUWXQLWj�GL�FUHDUH�IRUWL�VLQHUJLH�WUD�O¶DWWLYLWj�DJULFROD�H�OD�JHVWLRQH�VRVWHQLELOH�GHOO¶DPELHQWH�
� GHOOD�QHFHVVLWj�GL�IDYRULUH�OD�GLYHUVLILFD]LRQH�GHOO¶DWWLYLWj�DJULFROD�LQ�WXWWH�OH�DUHH�PDUJLQDOL�
� GHOO¶XWLOLWj�GL�IDYRULUH�XQR�VYLOXSSR�UXUDOH�LQWHJUDWR�IDYRUHQGR�SRVVLELOL�FROOHJDPHQWL�WUD�L�GLYHUVL�VHWWRUL�HFRQRPLFL�
,QILQH�� GDWH� OH� FDUDWWHULVWLFKH� WHUULWRULDOL�� OH�PLVXUH� DJURDPELHQWDOL� LQWHUHVVDQR� OD� WRWDOLWj� GHO� WHUULWRULR� SURYLQFLDOH�� 9D�
RYYLDPHQWH��GD�Vp�FKH�XQ¶DGHJXDWD�DWWHQ]LRQH�QHOO¶DSSOLFD]LRQH�q�FRQGL]LRQH�QHFHVVDULD�SHUFKp�TXHOOD�FKH�DOOR�VWDWR
DWWXDOH�UDSSUHVHQWD�XQD�SRWHQ]LDOLWj�GLYHQWL�XQD�UHDOWj�

%���&RHUHQ]D�FRQ�OD�SROLWLFD�DJULFROD�FRPXQH�H�FRQ�DOWUH�SROLWLFKH
/D� YHULILFD� GHOOD� FRHUHQ]D� GHOOH� PLVXUH� FRQWHQXWH� QHO� 3LDQR� GL� 6YLOXSSR� 5XUDOH� FRQ� JOL� DOWUL� VWUXPHQWL� GHOOD� SROLWLFD
DJULFROD�FRPXQH��FRQ�OH�SROLWLFKH�GL�FRQFRUUHQ]D�DPELHQWDOL�H�GHOOH�SDUL�RSSRUWXQLWj�q�VWDWD�HIIHWWXDWD�LQWHUQDPHQWH�GDOOD
3URYLQFLD�$XWRQRPD�GL�7UHQWR��FRPH�DIIHUPDWR�QHO�SXQWR����GHO�3LDQR�GL�6YLOXSSR�5XUDOH�
,Q� VHGH� GL� YDOXWD]LRQH� H[�DQWH� QRQ� q� VWDWR� SRVVLELOH� ULFRVWUXLUH� OD�PDWULFH� LQFURFLDWD� GHOOH� SROLWLFKH� R� HIIHWWXDUH� DOWUH
YHULILFKH�SHU�L�WHPSL�WURSSR�ULVWUHWWL�D�GLVSRVL]LRQH�

&���'HWHUPLQD]LRQH�GHOO·LPSDWWR�SUHYLVWR�GHOOH�SULRULWj�G·LQWHUYHQWR�VHOH]LRQDWH
&RPH�VSHFLILFDWR�DO� SXQWR��� GHO�3LDQR� GL�6YLOXSSR�5XUDOH� OD� YDOXWD]LRQH� GHJOL� LPSDWWL� HFRQRPLFL�� DPELHQWDOL� H� VRFLDOL
DWWHVL�FRPH�FRQVHJXHQ]D�GHJOL� LQWHUYHQWL�GHO�QXRYR�3LDQR�GL�6YLOXSSR�5XUDOH�QRQ�SXz�FKH�SDUWLUH�GDO� OLYHOOR�SL��EDVVR
GHOOD�SURJUDPPD]LRQH�RVVLD�D�OLYHOOR�GHOOH�PLVXUH�H�GHOOH�D]LRQL�
3HU�TXHVWR�PRWLYR�LO�JUXSSR�GL�ODYRUR�GHOO¶8QLYHUVLWj�GL�7UHQWR�KD�SURYYHGXWR�D�VFKHPDWL]]DUH�SHU�RJQL�PLVXUD�JOL�HIIHWWL
DWWHVL�VSHFLILFDWL�LQ�WHUPLQL�GL�UHDOL]]D]LRQL��ULVXOWDWL�HG�LPSDWWL��VFKHPL�FKH�FRVWLWXLVFRQR�SDUWH�LQWHJUDQWH�GHO�3LDQR�FRPH
VL� SXz� YHGHUH� DO� SXQWR� ��� &RQWHVWXDOPHQWH� VL� q� SURFHGXWR� DG� LQGLYLGXDUH� DOFXQL� LQGLFDWRUL�� SUHYDOHQWHPHQWH� GL
UHDOL]]D]LRQH��FKH�YHUUDQQR�GLVFXVVL�QHO�VXFFHVVLYR�SDUDJUDIR�'�
8Q¶RVVHUYD]LRQH�q� SHUz� G¶REEOLJR�� QHOO¶LGHQWLILFD]LRQH�GHL� ULVXOWDWL� H� GHJOL� LPSDWWL� FL� VL� q�EDVDWL� LQL]LDOPHQWH� VXL� GLYHUVL
OLYHOOL� GL� RELHWWLYL� GLFKLDUDWL� DO�PRPHQWR� GHOOD� VWHVXUD�GHOOH�PLVXUH� H�VL� HUD� FHUFDWR� GL� ULFRVWUXLUH� LO� QHVVR�FDXVDOH� WUD� L
GLYHUVL� OLYHOOL�GL�HIIHWWL��$G�XQ�VXFFHVVLYR�ULHVDPH�GHOO¶LQWHUR� LPSLDQWR�GHJOL�HIIHWWL�DOOD�OXFH�GHOOH�SUHFLVH�GHILQL]LRQL�GDWH
GDOOD�&RPXQLWj��FIU��0HDQV��YRO���RSSXUH�:RUNLQJ�3DSHU���GHOOD�&RPPLVVLRQH��DL� WHUPLQL�GL� UHDOL]]D]LRQH�� ULVXOWDWR�HG



��

LPSDWWL��VRQR�HPHUVH�DOFXQH�FODVVLILFD]LRQL�LPSURSULH�RVVLD�GHJOL�HIIHWWL�FODVVLILFDWL�FRPH�ULVXOWDWL�DQ]LFKp�FRPH�LPSDWWL�H
YLFHYHUVD��&Lz�GHULYD�GDOOD�GLIILFROWj�GL�DSSOLFDUH�GHILQL]LRQL�PROWR�SUHFLVH�GL�WHUPLQL�GL�XVR�FRPXQH��2YYLDPHQWH�OH�SLFFROH
LPSUHFLVLRQL�HIIHWWXDWH�QRQ�LQILFLDQR�PLQLPDPHQWH�L�GLVFRUVL�JHQHUDOL�IDWWL�
3HU� VJRPEUDUH� LO� FDPSR� GD� TXDOVLDVL� FRQIXVLRQH� WHUPLQRORJLFD� YDOH� IRUVH� OD� SHQD� ULSUHQGHUH� EUHYLVVLPDPHQWH� OH
GHILQL]LRQL�GDWH�GDOOD�&RPXQLWj�DL�GLYHUVL�WLSL�GL�HIIHWWL�GHJOL�LQWHUYHQWL�
3HU�UHDOL]]D]LRQH�VL�LQWHQGH�LO�SURGRWWR�GHOO¶DWWLYLWj�GHOO¶RSHUDWRUH�UHDOL]]DWR�FRQ�LO�ILQDQ]LDPHQWR�SXEEOLFR��3HU�ULVXOWDWR�VL
LQWHQGH� LO� YDQWDJJLR� LPPHGLDWR� GHO� SURJHWWR� SHU� L� GHVWLQDWDUL� RVVLD� L� FDPELDPHQWL� VSHULPHQWDWL� GDL� GLUHWWL� LQWHUHVVDWL
DOO¶LQWHUYHQWR�
*OL�LPSDWWL�VRQR�LQYHFH�OH�FRQVHJXHQ]H�GHL�ULVXOWDWL�QHO�PHGLR�WHUPLQH�H�VL�VXGGLYLGRQR�LQ�VSHFLILFL�H�JOREDOL��*OL�VSHFLILFL
VRQR�TXHOOL�FKH�LQWHUHVVDQR�L�GHVWLQDWDUL�GHO�SURJUDPPD�PHQWUH�TXHOOL�JOREDOL�VRQR�TXHOOL�FKH�FRLQYROJRQR�SHUVRQH�H�R
RUJDQL]]D]LRQL� QRQ� GLUHWWDPHQWH� LQWHUHVVDWH� GDO�SURJUDPPD��8QD� GLVWLQ]LRQH� XOWHULRUH�� QRQ� SUHYLVWD� GDOOD�&RPXQLWj� D
OLYHOOR�GHILQLWRULR�PD�XWLOL]]DWD�QHOOH�VFKHPDWL]]D]LRQH�GHJOL�LPSDWWL��FIU��LO�TXDGUR�ORJLFR�GHJOL�LPSDWWL�QHL�0HDQV��SUHYHGH
JOL�LPSDWWL�LQWHUPHGL�RVVLD�TXHJOL�LPSDWWL�FKH�VL�FROORFDQR�ORJLFDPHQWH�WUD�L�ULVXOWDWL�H�JOL�LPSDWWL�JOREDOL�R�VSHFLILFL�
9ROHQGR�SDUWLUH�GDO� OLYHOOR�RSHUDWLYR�VHPEUD�LQXWLOH�ULFRVWUXLUH� O¶HOHQFR�SXQWXDOH�GL� WXWWH�OH� UHDOL]]D]LRQL�SRVVLELOL��HOHQFR
FKH�SXz�HVVHUH�DJHYROPHQWH�ULQWUDFFLDWR�DO�SXQWR���GHO�365��$L�ILQL�GHOOD�YDOXWD]LRQH�H[�DQWH�q�VXIILFLHQWH�ULHSLORJDUH�OH
VWHVVH�LQ�PRGR�VLQWHWLFR�FRPSDWWDQGROH�LO�SL��SRVVLELOH�



��

7DEHOOD�����6FKHPDWL]]D]LRQH�GHOOH�UHDOL]]D]LRQL�SUHYLVWH�GDO�3LDQR�GL�6YLOXSSR�5XUDOH

5($/,==$=,21, $=,21,
PLJOLRUDPHQWR�GHOOH�VWUXWWXUH�H�GHOOH�LQIUDVWUXWWXUH��EDFLQL�G¶DFFXPXOR��DGGX]LRQH��LPSLDQWL�LUULJXL��DFTXHGRWWL��HOHWWURGRWWL��GHOOH
D]LHQGH�DJULFROH

���������������
�����������

LQYHVWLPHQWL�D]LHQGDOL�SHU�OD�GLYHUVLILFD]LRQH�GHOOH�DWWLYLWj�DJULFROH��DJULWXULVPR��WXULVPR�HTXHVWUH��DUWLJLDQDWR��PLFURILOLHUH� �������
LQYHVWLPHQWL�SHU�O¶LQVHULPHQWR�GL�JLRYDQL�QHOOD�JHVWLRQH�GHOO¶D]LHQGD�H�SHU�OD�FUHD]LRQH�GL�QXRYH�D]LHQGH ���
LQWHUYHQWL�IRUPDWLYL�SHU�JLRYDQL�LPSUHQGLWRUL�DJULFROL �
LQYHVWLPHQWL�SHU�LO�PLJOLRUDPHQWR�FRPPHUFLDOL]]D]LRQH�H�WUDVIRUPD]��SURGRWWL ����
ULFRVWUX]LRQH�GHO�SRWHQ]LDOH�DJULFROR�GDQQHJJLDWR�GD�GLVDVWUL�QDWXUDOL�H�LQWURGX]LRQH�GL�DGHJXDWL�VWUXPHQWL�GL�SUHYHQ]LRQH ��
LQWHUYHQWL�SHU�OD�FRQVHUYD]LRQH�GHO�SDWULPRQLR�UXUDOH��SHU�LO�ULQQRYDPHQWR�H�PLJOLRUDPHQWR�YLOODJJL��WXWHOD�SDWULPRQLR�UXUDOH�H�SHU
LO�WUDWWDPHQWR�GHL�UHVLGXL�YHJHWDOL��GHOOH�GHLH]LRQL�H�GHL�OLTXDPL

���
����

LQWHUYHQWL�GL�ERQLILFD�SULPDULD�HG�RSHUH�GL�VLVWHPD]LRQH�GHL�WHUUHQL ����
FRQFHVVLRQH�GHOO¶LQGHQQLWj�FRPSHQVDWLYD�]RQH�VYDQWDJJLDWH�H�]RQH�VRJJHWWH�D�YLQFROL�DPELHQWDOL�FRQFHVVLRQH�GL�XQ�LQWHUYHQWR
DQQXR�WHVR�DG�RYYLDUH�DJOL�VYDQWDJJL�QDWXUDOL�GHO�WHUULWRULR��LQGHQQLWj�FRPS��

�

LQWURGX]LRQH�H�R�PDQWHQLPHQWR�GHL�PHWRGL�GL�DJULFROWXUD�ELRORJLFD�VLD�QHOOD�SURGX]LRQH�FKH�QHOOD�WUDVIRUPD]LRQH�H
FRQVHUYD]LRQH�GHJOL�DOLPHQWL

���

FRQVHUYD]LRQH�GHOOH�DUHH�SUDWLYH�DWWUDYHUVR�OD�FRQFHVVLRQH�GL�SUHPL�SHU�OR�VIDOFLR �����
LQYHVWLPHQWL�D�IDYRUH�GHOOD�FRQVHUYD]LRQH�HG�LO�PLJOLRUDPHQWR�GHOOH�VXSHUILFL�D�SDVFROR�PHGLDQWH�O¶DOSHJJLR�GHO�EHVWLDPH �����

����
UHFXSHUR�H�FRQVHUYD]LRQH�GL�FROWXUH�OHJQRVH�WUDGL]LRQDOL��ROLYR�H�FDVWDJQR� ������H������
SUHPLR�SHU�OD�FROWLYD]LRQH�GL�JUDQRWXUFR�ORFDOH�GD�JUDQHOOD�SHU�SURGX]LRQH�SROHQWD�LQ�VRVWLWX]LRQH�GL�PDLV�FHURVR�SHU
DOLPHQWD]LRQH�DQLPDOH

�����

DOOHYDPHQWR�GL�VSHFLH�DQLPDOL�ORFDOL�PLQDFFLDWH�GL�HVWLQ]LRQH�FRPH�ERYLQL�GL�UD]]D�5HQGHQD��FDYDOOR�1RULFR��FDYDOOR�GD�WLUR
SHVDQWH�UDSLGR��&DSUD�ELRQGD�GHOO¶$GDPHOOR

���

FRVWLWX]LRQH�H�R�PDQWHQLPHQWR�GL�VLHSL �����
LQWHUYHQWL�FRQVHUYDWLYL�QHO�VLVWHPD�ELRWRSL �����
PHVVD�D�FROWXUD�GL�VXSHUILFL�DJULFROH�DEEDQGRQDWH�H�ULPERVFKLWH�QHO�FRUVR�GHJOL�XOWLPL�GHFHQQL ���
LPERVFKLPHQWR�VXSHUILFL�QRQ�DJULFROH�D�ILQL�SURWHWWLYR�DPELHQWDOL�H�SHU�LO�UHFXSHUR�GL�HOHPHQWL�YHJHWD]LRQDOL�WUDGL]LRQDOL ������
LQYHVWLPHQWL�LQ�PDFFKLQH��DWWUH]]DWXUH�H�LQIUDVWUXWWXUH�SHU�UDFFROWD��WUDVIRUPD]LRQH�H�SURPR]LRQH�GHOOD�FRPPHUFLDOL]]D]LRQH�GHL
SURGRWWL�GHOOD�VHOYLFROWXUD

������

LQYHVWLPHQWL�SHU�O¶LQFUHPHQWR�GL�SURGXWWLYLWj�IRUHVWDOH�OD�YDORUL]]D]LRQH�GHOOD�ILOLHUD�ERVFR�H�ILOLHUD�OHJQR ������
LQYHVWLPHQWL�SHU�OD�FRVWLWX]LRQH�H�O¶DYYLDPHQWR�GHOO¶DVVRFLD]LRQLVPR�IRUHVWDOH�SHU�OD�JHVWLRQH�VRVWHQLELOH�GHOOH�IRUHVWH ������
LQYHVWLPHQWL�SHU�OD�UHDOL]]D]LRQH�R�UHYLVLRQH�GL�LQYHQWDUL�H�SLDQL�GL�JHVWLRQH�IRUHVWDOH ������
LQYHVWLPHQWL�SHU�O¶LPERVFKLPHQWR�PXOWLIXQ]LRQDOH��SURGXWWLYR��SURWHWWLYR�DPELHQWDOH��GHOOH�VXSHUILFL�DJULFROH ���
LQYHVWLPHQWL�SHU�PLJOLRUDPHQWR�GHL�SDWULPRQL�IRUHVWDOL �����
LQYHVWLPHQWL�SHU�OD��ULFRVWLWX]LRQH�ERVFKL�GDQQHJJLDWL�H�VWUXPHQWL�GL�SUHYHQ]LRQH�GHL�GLVDVWUL�QDWXUDOL �����
UHDOL]]D]LRQH�GL�ULFHUFKH�H�VWXGL�FRQRVFLWLYL�SHU�LO�PDQWHQLPHQWR�H�PLJOLRUDPHQWR�GHOOD�VWDELOLWj�HFRORJLFD�GHOOH�IRUHVWH�GL
LQWHUHVVH�SXEEOLFR

�����

LQYHVWLPHQWL�LPERVFKLPHQWR��ULQIROWLPHQWR�H�PLJOLRUDPHQWR�GHOOH�DUHH�ULSDULDOL�H�JROHQDOL ����

)RQWH��HODERUD]LRQL�8QLYHUVLWj

6L� SXz� QRWDUH� FKH� DOOD� QXPHURVLWj� GHOOH�PLVXUH� H� GHOOH� D]LRQL� FRUULVSRQGRQR� XQ� QXPHUR� TXDVL� DOWUHWWDQWR� HOHYDWR� GL
UHDOL]]D]LRQL�� 6L� SXz� LQROWUH� FRQVWDWDUH� FKH� OH� UHDOL]]D]LRQL� VRQR� SUHYDOHQWHPHQWH� GL� WLSR�PDWHULDOH� �LQYHVWLPHQWL� QHOOH
FROWLYD]LRQL��DJULFROH�R�IRUHVWDOL���QHOOH�VWUXWWXUH�HG�QHOOH�LQIUDVWUXWWXUH��H�GRYUHEEHUR�FRQVHQWLUH�GL�PLJOLRUDUH�GD�XQ�ODWR�OH
FRQGL]LRQL�GL�ODYRUR�H�GL�YLWD�H�GDOO¶DOWUD�YLWD�H�GDOO¶DOWUD� OD�FRPSHWLWLYLWj�GHO�VLVWHPD�DJUR�IRUHVWDOH��/H�UHDOL]]D]LRQL�FKH
ULJXDUGDQR�OH�ULVRUVH�XPDQH�H�OD�FRQRVFHQ]D�SL��LQ�JHQHUDOH�VRQR�QXPHULFDPHQWH�PROWR�SL��FRQWHQXWH��/H�UHDOL]]D]LRQL
FKH�LQWHUDJLVFRQR�LQ�PRGR�GLUHWWR��FRQ�O¶DPELHQWH�VRQR��TXHOOH�SUHYLVWH�GDOOH�PLVXUH�IRUHVWDOL�HG�DJUR�DPELHQWDOL�
6H�TXHVWH�PLVXUH�DYUDQQR�XQ�VXFFHVVR�HTXLOLEUDWR�H� OH� UHDOL]]D]LRQL� SUHYLVWH� YHUUDQQR�HIIHWWXDWH�� LO� 7UHQWLQR� ULVXOWHUj
VLFXUDPHQWH�SL��³ULFFR´�VLD�GDO�SXQWR�GL�YLVWD�SURGXWWLYR�FKH�GDO�SXQWR�GL�YLVWD�DPELHQWDOH�
3DVVLDPR�RUD�DG�HVDPLQDUH� L�ULVXOWDWL�FKH�VRQR�VFKHPDWL]]DWL� LQ� WDEHOOD�����'D�VRWWROLQHDUH�FKH� LQ�FRUULVSRQGHQ]D�GHL
VLQJROL�ULVXOWDWL�YHQJRQR�ULSRUWDWH�VROR�OH�D]LRQL�FKH�YL�FRQWULEXLVFRQR�LQ�PRGR�SL��GLUHWWR�

                                                
��'L�IDWWR�WXWWH�OH�UHDOL]]D]LRQL�KDQQR�XQ�LPSDWWR�DPELHQWDOH�DEEDVWDQ]D�IRUWH�



��

7DEHOOD�����6FKHPDWL]]D]LRQH�GHL�ULVXOWDWL�GHOOH�PLVXUH�H�D]LRQL�SUHYLVWH�GDO�365

5,68/7$7, 0LVXUH�H�D]LRQL
ULGX]LRQH�FRVWL�GL�FROWLYD]LRQH�H�GL�SURGX]LRQH �������������������������
DXPHQWR�IRQWL�GL�UHGGLWR�H�RFFXSD]LRQH�RSHUDWRUL ��������������������������������������������
PLJOLRUDPHQWR�FRQVHUYD]LRQH�GHL�SURGRWWL ���
PLJOLRUDPHQWR�IRUPD]LRQH�GHJOL�LPSUHQGLWRUL ���
DXPHQWR�GHL�UHGGLWL ��������������
DXPHQWR�RSSRUWXQLWj�SHU�JLRYDQL�DJULFROWRUL ���
ULGX]LRQH�GHOOH�RVFLOOD]LRQL�GHL�SUH]]L�OLTXLGDWL ���
PLJOLRUDPHQWR�FRQGL]LRQL�GL�ODYRUR�H�GL�YLWD�SHU�JOL�DJULFROWRUL ������������������������������
VWDELOL]]D]LRQH�Q��RFFXSDWL�VHWWRUH�IRUHVWDOH �������������������
DXPHQWR�SURGXWWLYLWj �������������������

)RQWH��(ODERUD]LRQL�8QLYHUVLWj

&RQ�VRUSUHVD�VL�SXz�QRWDUH�FKH�L�ULVXOWDWL�RVVLD�LO�YDQWDJJLR�LPPHGLDWR�GHO�SURJUDPPD�SHU�L�GLUHWWL�LQWHUHVVDWL�VRQR�PROWR
PHQR�QXPHURVL�
6L�SRVVRQR�GLVWLQJXHUH�HVVHQ]LDOPHQWH�GXH�WLSL�GL�ULVXOWDWL��ULVXOWDWL�HFRQRPLFL�FKH�ULJXDUGDQR�L�FRVWL�HG�L�UHGGLWL�H�ULVXOWDWL
LQ� WHUPLQL� GL� FRQGL]LRQL� GL� ODYRUR� H� GL� YLWD�� 'D� QRWDUH� ILQ� G¶RUD� FKH� OH� PLVXUH� DJUR�DPELHQWDOL� QRQ� VHPEUDQR� SRUWDUH
YDQWDJJL�LPPHGLDWL�SHU�L�GHVWLQDWDUL�GHOOH�VWHVVH��DO�GL�Oj�GL�TXHOOR�PRQHWDULR�H�GL�XQ�PLJOLRUDPHQWR�GHOOD�VDOXEULWj�GHOOH
FRQGL]LRQL�GL�ODYRUR�LQ�WDOXQL�FDVL��&Lz�QRQ�VLJQLILFD�RYYLDPHQWH�FKH�TXHVWH�PLVXUH�QRQ�DEELDQR�GHJOL�HIIHWWL�FRPH�VL�YHGUj
SL��DYDQWL��1HO�FRPSOHVVR��FRPXQTXH��L�ULVXOWDWL�SRVLWLYL�SHU�JOL�DJULFROWRUL�GLSHQGHUDQQR�QRQ�VROR�GDOOD�TXDQWLWj�GL�ULVRUVH
ILQDQ]LDULH�HIIHWWLYDPHQWH�XWLOL]]DWH�PD�DQFKH�GDOOH�PRGDOLWj�GL�VHOH]LRQH�GHL�SURJHWWL�
(�YHQLDPR�LQILQH�DJOL�LPSDWWL�VFKHPDWL]]DWL�LQ�WDEHOOD����

7DEHOOD�����6FKHPDWL]]D]LRQH�GHJOL�LPSDWWL�GHOOH�PLVXUH�H�D]LRQL�SUHYLVWH�GDO�365

,03$77, 7LSRORJLD 0LVXUH�HG�D]LRQL
GLYHUVLILFD]LRQH�DWWLYLWj�DJULFROD��LQWHJUD]LRQH VSHFLILFR��LQWHUPHGLR �������������
PDQWHQLPHQWR�GHOOD�YLWDOLWj�GHO�VHWWRUH VSHFLILFR�LQWHUPHGLR ���������
PLJOLRUDPHQWR�FRQGL]LRQL�GL�FROWLYD]LRQH VSHFLILFR�LQWHUPHGLR ����
VYLOXSSR�GHOO¶DJULWXULVPR VSHFLILFR�LQWHUPHGLR �
DXPHQWR�FRPSHWLWLYLWj�GHO�VLVWHPD�DJULFROR JOREDOH ���������
ULGX]LRQH�LQFLGHQ]D�GHOOH�ODYRUD]LRQL�VXOO¶DPELHQWH VSHFLILFR�LQWHUPHGLR ���������
ULGX]LRQH�HURVLRQH LQWHUPHGLR �����������
PDQWHQLPHQWR�ELRGLYHUVLWj LQWHUPHGLR ����������
PLJOLRUDPHQWR�TXDOLWj�IRUHVWH LQWHUPHGLR �������������������
LQFUHPHQWR�GHL�YDORUL�GL�QRQ�XVR�GHOO¶DPELHQWH LQWHUPHGLR ���
FRQVHUYD]LRQH�UD]]H�DXWRFWRQH LQWHUPHGLR ���
PDQWHQLPHQWR�GHO�SDHVDJJLR��GHOO¶DPELHQWH�H�GL�XQ�HFRVLVWHPD�DGHJXDWR�H
PLJOLRUDPHQWR�VRVWHQLELOLWj

JOREDOH �������

FRQVHUYD]LRQH�SDWULPRQLR�HGLOL]LR�UXUDOH LQWHUPHGLR ���
ULGX]LRQH�GHOOR�VSRSRODPHQWR�QHOOH�]RQH�UXUDOL JOREDOH �������������
PLJOLRUDPHQWR�TXDOLWj�GHOOD�YLWD�GHOOD�SRSROD]LRQH�UXUDOH JOREDOH ������������������������

���������

)RQWH��HODERUD]LRQL�8QLYHUVLWj

,QQDQ]LWXWWR� VL� QRWD� O¶LQFUHPHQWR� GHOOD� QXPHURVLWj� GHJOL� LPSDWWL�� OD� PDJJLRU� SDUWH� GHL� TXDOL� VRQR� GL� WLSR� LQWHUPHGLR� H
VSHFLILFR��*OL�LPSDWWL�JOREDOL�VRQR�VROR�TXDWWUR�H�FRUULVSRQGRQR�QHOOD�VRVWDQ]D�DJOL�RELHWWLYL�JOREDOL�GHO�3LDQR�GL�6YLOXSSR
5XUDOH�� 6L� YHULILFD� FRVu� QXRYDPHQWH� OD� FRHUHQ]D� LQWHUQD� GHO� 365�� $FFDQWR� DJOL� LPSDWWL� GL� WLSR� HFRQRPLFR�� TXHOOL
DPELHQWDOL�WRUQDQR�FRQ�IRU]D�D�VRWWROLQHDUH�O¶LPSRUWDQ]D�GHOOH�PLVXUH�DJUR�DPELHQWDOL��$�OLYHOOR�GL�LPSDWWR�VL�HYLGHQ]LDQR
EHQH�DQFKH�JOL� HIIHWWL� VRFLDOL� GHO� 365� FKH�PLUD� D� FRQWHQHUH� OR� VSRSRODPHQWR� H� OD� SHUGLWD� GL� YLWDOLWj� GHOOH� ]RQH� UXUDOL
PDUJLQDOL�H�D�SURPXRYHUH�PLJOLRUL�FRQGL]LRQL�GL�YLWD�SHU�WXWWD�OD�SRSROD]LRQH�UXUDOH�
4XDQWR�DIIHUPDWR�ULJXDUGR�DOOD�SUREDELOLWj�GL�UHDOL]]DUH�ULVXOWDWL�SRVLWLYL�SXz�HVVHUH�ULSHWXWR�DQFKH�SHU�JOL�LPSDWWL�FRQ�XQD
VROD� DJJLXQWD�� /D� SUREDELOLWj� FKH� DOOD� ILQH� GHO� QXRYR� SHULRGR� GL� SURJUDPPD]LRQH� VL� ULVFRQWULQR� JOL� LPSDWWL� SUHYLVWL�
GLSHQGHUj� QRQ� VROR� GDO� VXFFHVVR� GHOOH� PLVXUH� H�R� GDOOH� PRGDOLWj� GL� VHOH]LRQH� GHL� SURJHWWL� PD� DQFKH� GDO� JUDGR� GL
UHVSRQVDELOL]]D]LRQH�GHL�GHVWLQDWDUL�H�GL�FRQVDSHYROH]]D�GHJOL�VWHVVL�GL�IDU�SDUWH�GL�XQ�VLVWHPD�LQWHJUDWR�



��

8QD�YROWD�HVDPLQDWL�SHU�OLYHOOR�JOL�HIIHWWL�SUHYLVWL�GHO�365�VL�SXz�WHQWDUH�GL�ULFRPSRUUH�OD�ORJLFD�GHO�SURJUDPPD�LQ�IXQ]LRQH
GHJOL� LPSDWWL� DWWHVL� XWLOL]]DQGR� OR� VWUXPHQWR�GHO�TXDGUR� ORJLFR�GHJOL� LPSDWWL� �VFKHPD�����3XUWURSSR� OD� QXPHURVLWj� GHOOH
PLVXUH�UHQGH�OD�UDSSUHVHQWD]LRQH�JUDILFD�PROWR�PHQR�FKLDUD�GL�TXDQWR�DXVSLFDWR�LQ�WXWWL�L�GRFXPHQWL�H�OH�OLQHH�JXLGD�GHOOD
FRPXQLWj�H�FRVWULQJH�DG�LQGLYLGXDUH�HG�D�WUDFFLDUH�VROR�OH�UHOD]LRQL�SL��IRUWL��6XGGLYLGHUH�LO�TXDGUR�LQ�SL��SDUWL�ULVXOWHUHEEH
SHUz�LQXWLOH�LQ�TXDQWR�QRQ�VL�ULXVFLUHEEH�SL��D�SHUFHSLUH�YLVLYDPHQWH�OD�FRPSOHVVLWj�GHOOH�UHOD]LRQL�
'DOOR�VFKHPD�HPHUJH�LQIDWWL�LPPHGLDWDPHQWH�O¶HIIHWWR�FOHVVLGUD�FKH�OHJD�PLVXUH�ULVXOWDWL�HG�LPSDWWL�LQWHUPHGL�RVVLD�LO�IDWWR
FKH�SDUWHQGR�GD�XQD�QXPHURVH�PLVXUH�HG�D]LRQL�L�ULVXOWDWL�VLDQR�QXPHULFDPHQWH�OLPLWDWL�PHQWUH�JOL�LPSDWWL�VRQR�PROWR�SL�
YDUL�� /D�PDJJLRU�SDUWH�GHOOH�PLVXUH�VRQR�DVVRFLDWH�D�SL�� GL� XQ� ULVXOWDWR� H�TXLQGL� OHWWR� GD�XQ� DOWUR� SXQWR� GL� YLVWD� RJQL
ULVXOWDWR�q�SHUVHJXLWR�JHQHUDOPHQWH�FRQ�SL��GL�XQD�PLVXUD��4XHVWR�IDWWR�SRUWD�DG�XQ¶LQWHUHVVDQWH�FRQVLGHUD]LRQH��LO�3LDQR
GL�6YLOXSSR�5XUDOH��SXU�HVVHQGR�SHQVDWR�D�VXSSRUWR�GHO�VHWWRUH�DJULFROR�KD�XQ�LPSDWWR�PROWR�SL��YDVWR�H�YDULHJDWR�VXO
VLVWHPD�HFRQRPLFR�� VRFLDOH� H� DPELHQWDOH�GHO� 7UHQWLQR�D� FRQIHUPD�GHOOD� YDOHQ]D�PXOWLIXQ]LRQDOH� GHOO¶DJULFROWXUD� LQ� XQ
WHUULWRULR�PRQWDQR�TXDOH� LO� QRVWUR�� � /R�VFKHPD�PHWWH� LQROWUH� LQ� HYLGHQ]D� QXRYDPHQWH� FRPH� OH�PLVXUH� DJUR�DPELHQWDOL
LPSOLFKLQR�SUHYDOHQWHPHQWH�LPSDWWL�DQ]LFKp�ULVXOWDWL�

&���&RQVLGHUD]LRQH�UHODWLYH�DO�TXHVWLRQDULR�YDOXWDWLYR�FRPXQH
1HOOD� SUHVHQWH� YDOXWD]LRQH� QRQ� VRQR� ULSRUWDWH� ULIOHVVLRQL� UHODWLYH� DO� TXHVWLRQDULR� YDOXWDWLYR� FRPXQH� LQ� UDJLRQH� GL� GXH
RUGLQL� GLYHUVL� GL� FRQVLGHUD]LRQL�� ,Q� SULPR� OXRJR� QRQ� VL� ULVFRQWUDQR� VXJJHULPHQWL� GD� DYDQ]DUH� VXOOD� VWUXWWXUD� GHO
TXHVWLRQDULR� FKH� DSSDUH� DGHJXDWR� ULVSHWWR� DJOL� VFRSL� GLFKLDUDWL�� ,Q� VHFRQGR� OXRJR� VL� ULWLHQH� FKH� OD� VXD� FRPSLOD]LRQH
SRVVD� HVVHU� XWLOPHQWH� GLIIHULWD� DO� PRPHQWR� GHOOD� YDOXWD]LRQH� LQWHUPHGLD� FRPH� SXUH� GL� TXHOOD� ILQDOH�� ,Q� HIIHWWL� XQD
FRPSLOD]LRQH�GHO�PHGHVLPR�QHOOD�IDVH�DWWXDOH�SRUWHUHEEH�D�ULVSRVWH�IXRUYLDQWL�LQ�TXDQWR�YL�VDUHEEH�LQ�PROWL�FDVL�LO�GXEELR
VH� OD� ULVSRVWD�GHEED� ULIHULUVL� DL� ULVXOWDWL�GHO� SHULRGR�GL� SURJUDPPD]LRQH�FKH�VL� YD�RU�RUD�FRQFOXGHQGR�SLXWWRVWR� FKH� DL
ULVXOWDWL�DWWHVL�GHOOH�PLVXUH�SURSRVWH�SHU� LO�SURVVLPR�IXWXUR�� ,Q�RJQL�FDVR�VL�SXz�DJHYROPHQWH�GLPRVWUDUH�FKH�JOL�DVSHWWL
FKH�VHFRQGR�O¶DUWLFROR����GHO�UHJRODPHQWR�G¶DSSOLFD]LRQH�GRYUHEEHUR�HVVHUH�SUHVL�LQ�FRQVLGHUD]LRQH�FRQ�LO�TXHVWLRQDULR
YDOXWDWLYR�FRPXQH��RVVLD�OH�FRQGL]LRQL�GL�YLWD�H�OD�VWUXWWXUD�GHOOD�SRSROD]LRQH�UXUDOH��O¶RFFXSD]LRQH�H�LO�UHGGLWR�GD�DWWLYLWj
DJULFROH� HG� H[WUDJULFROH�� OH� VWUXWWXUH� DJUDULH�� OH� SURGX]LRQL� DJULFROH�� OD� TXDOLWj�� OD� FRPSHWLWLYLWj�� OH� ULVRUVH� IRUHVWDOL� H
O¶DPELHQWH��VL�ULWURYDQR�GL�IDWWR�WUD�L�ULVXOWDWL�R�WUD�JOL�LPSDWWL�

'��4XDQWLILFD]LRQH�GHJOL�RELHWWLYL
/D�IRUPXOD]LRQH�GHJOL�RELHWWLYL�GHO�3LDQR�GL�6YLOXSSR�5XUDOH�DL�GLYHUVL�OLYHOOL��JOREDOL��VSHFLILFL�HG�RSHUDWLYL��DYYLHQH�TXDVL
VHPSUH�LQ�WHUPLQL�TXDOLWDWLYL�VLD�QHO�SXQWR���GHO�3LDQR�GL�6YLOXSSR�5XUDOH�FKH�QHO�SXQWR���LQ�FXL�VL�GHVFULYRQR�QHO�GHWWDJOLR
OH�VLQJROH�PLVXUH��6ROR�QHOOD�WDEHOOD���VL�TXDQWLILFDQR�JOL�RELHWWLYL�RSHUDWLYL�LSRWL]]DQGR�OH�UHDOL]]D]LRQL�DWWHVH�
/LPLWDUVL�DOOD�TXDQWLILFD]LRQH�D� OLYHOOR�GL�UHDOL]]D]LRQH�q�JLXVWLILFDWD�GD�XQD�VHULH�GL� IDWWRUL� IUD�FXL� L�SL�� LPSRUWDQWL�VRQR�L
VHJXHQWL�
D� OD�TXDQWLILFD]LRQH�H[�DQWH�QRQ�q�VWDWD�VSHULPHQWDWD�QHL�SUHFHGHQWL�SHULRGL�GL�SURJUDPPD]LRQH�FKH�SUHYHGHYDQR

VROR�XQD�YHULILFD�H[�SRVW�VXOOH�UHDOL]]D]LRQL�
E� XQD�TXDQWLILFD]LRQH�ULFKLHGH�WHFQLFKH�SUHYLVLRQDOL�FKH�DOOR�VWDWR�DWWXDOH�H�FRQ�L�WHPSL�GLVSRQLELOL�SHU�OD�UHGD]LRQH

GHO�SLDQR�QRQ�q�SRVVLELOH�DSSOLFDUH�
F� XQD�TXDQWLILFD]LRQH�HUUDWD�LPSOLFKHUHEEH�XQ�JLXGL]LR�H[�SRVW�QHJDWLYR�LQ�WHUPLQL�GL�HIILFDFLD�
,O� SUREOHPD� GL� FXL� DO� SXQWR� E�� VL� ULSURSRQH� RYYLDPHQWH� DQFKH� DL� YDOXWDWRUL�� 5LWHQHQGR� FKH� DOOR� VWDWR� DWWXDOH� GHOOH
FRQRVFHQ]H� XQD� TXDQWLILFD]LRQH� GHJOL� RELHWWLYL� VLD� GL� FRPSHWHQ]D� SL�� GHO� SROLWLFR� FKH� GHO� YDOXWDWRUH�� VL� ULPDQGD� DJOL
HVWHQVRUL�GHO�SLDQR�O¶HYHQWXDOH�TXDQWLILFD]LRQH�GHJOL�VWHVVL�
&RPSLWR� SURSULR� GHL� YDOXWDWRUL� q� LQYHFH� TXHOOR� GL� FRQWULEXLUH� DOOD� FKLDULILFD]LRQH�� GHJOL� RELHWWLYL� LQGLYLGXDQGR� GHJOL
LQGLFDWRUL�DSSURSULDWL��*OL� LQGLFDWRUL�GL� UHDOL]]D]LRQH�VRQR�JLj�VWDWL� LQVHULWL�QHO�365�DO�SXQWR����1RQ�YDOH�VLFXUDPHQWH� OD
SHQD�GL�VFKHPDWL]]DUOL�QXRYDPHQWH� LQ�TXDQWR�VRQR�QXPHURVLVVLPL�H�FRPSUHQVLELOL� VROR� VH� OHWWL� DVVLHPH�DOOH� ULVSHWWLYH
UHDOL]]D]LRQL��3L��LQWHUHVVDQWH�q�LQYHFH�VRIIHUPDUVL�VXJOL�LQGLFDWRUL�GL�ULVXOWDWR�H�GL�LPSDWWR��DQFKH�SHUFKp�VX�TXHVWL�XOWLPL
LO�SUHFHGHQWH�SHULRGR�GL�SURJUDPPD]LRQH�q�VWDWR�SL��FDUHQWH�
1HOOH� VXFFHVVLYH� WDEHOOH� VL� FHUFKHUj� TXLQGL� GL� WURYDUH�� SHU� L� ULVXOWDWL� H� JOL� LPSDWWL� SUHFHGHQWHPHQWH� LQGLYLGXDWL�� GHJOL
LQGLFDWRUL�LGRQHL��5LVXOWDWL�HG�LPSDWWL�QRQ�YHQJRQR�SL��PHVVL�LQ�UHOD]LRQH�FRQ�OH�PLVXUH�SHUFKp�FLz�FKH�LQWHUHVVD�RUD�QRQ
VRQR� L� QHVVL� FDXVDOL� PD� VHPSOLFHPHQWH� JOL� LQGLFDWRUL�� 9D� WHQXWD� LQROWUH� SUHVHQWH� OD� GLVWLQ]LRQH� WUD� JOL� LQGLFDWRUL� GL
SURJUDPPD�H�GL�FRQWHVWR��*OL�LQGLFDWRUL�GL�SURJUDPPD�ULJXDUGDQR�VROR�OD�SDUWH�R�OD�FDWHJRULD�GL�SRSROD]LRQH�R�OD�SDUWH�GL
WHUULWRULR�FKH�q�VWDWD�HIIHWWLYDPHQWH� UDJJLXQWD�H�FHUFDQR�GL�PRQLWRUDUH� JOL� HIIHWWL� GLUHWWL� HG� LQGLUHWWL� GHO� SURJUDPPD��*OL
LQGLFDWRUL�GL�FRQWHVWR�VL�DSSOLFDQR�LQYHFH�DOO¶LQWHUR�WHUULWRULR��SRSROD]LRQH�R�FDWHJRULD�GL�SRSROD]LRQH�

                                                
��/D�&RPXQLWj�SRQH�PROWD�DWWHQ]LRQH�VXOOD�FKLDUH]]D�GHJOL�RELHWWLYL� �FIU��0HDQV��YRO����SDJ������ LQ�TXDQWR�D�TXHVW¶XOWLPD�VL� OHJD� OD
SRVVLELOLWj�GL�XQD�VXFFHVVLYD�YHULILFD�



��

7DEHOOD�����5LVXOWDWL�H�UHODWLYL�LQGLFDWRUL

5,68/7$7, ,QGLFDWRUL 7LSRORJLD
LQGLFDWRUH

PLJOLRUDPHQWR�FRQGL]LRQL�GL�ODYRUR JUDGR�GL�VRGGLVID]LRQH�ODYRUDWRUL GL�SURJUDPPD
ULGX]LRQH�FRVWL�GL�FROWLYD]LRQH�H�GL�SURGX]LRQH ULGX]LRQH�FRVWL�XQLWDUL GL�SURJUDPPD
DXPHQWR�IRQWL�GL�UHGGLWR�H�RFFXSD]LRQH�RSHUDWRUL 1��GL�QXRYL�LPSUHQGLWRUL�DJULWXULVWLFL

LQFLGHQ]D�GHL�UHGGLWL�H[WUD�D]LHQGDOL�VXO�WRWDOH
GL�SURJUDPPD

PLJOLRUDPHQWR�FRQVHUYD]LRQH�GHL�SURGRWWL ��VFDUWR�GL�ODYRUD]LRQH GL�SURJUDPPD
PLJOLRUDPHQWR�IRUPD]LRQH�GHJOL�LPSUHQGLWRUL 1��GL�SDUWHFLSDQWL�DL�FRUVL GL�SURJUDPPD
DXPHQWR�GHL�UHGGLWL DQGDPHQWR�GHL�UHGGLWL�XQLWDUL GL�SURJUDPPD
VWDELOL]]D]LRQH�Q��RFFXSDWL�VHWWRUH�IRUHVWDOH 1��RFFXSDWL�VHWWRUH�IRUHVWDOH GL�FRQWHVWR
DXPHQWR�LPSUHQGLWRUL�JLRYDQL 1��QXRYL�LPSUHQGLWRUL�DJULFROL�H�IRUHVWDOL�H�WRWDOH

LPSUHQGLWRUL������DQQL
GL�FRQWHVWR

ULGX]LRQH�GHOOH�RVFLOOD]LRQL�GHL�SUH]]L�OLTXLGDWL VFDUWR�GDOOD�PHGLD�PRELOH�WULHQQDOH GL�FRQWHVWR
DXPHQWR�SURGXWWLYLWj YDORUH�DJJLXQWR�SHU�DGGHWWR

3/9�DGGHWWR
GL�FRQWHVWR

)RQWH��HODERUD]LRQL�8QLYHUVLWj

1HOOD�VXFFHVVLYD�WDEHOOD����YHQJRQR�VFKHPDWL]]DWL�JOL�LPSDWWL�FHUFDQGR�GL�LQGLYLGXDUH�OD�TXDOLILFD]LRQH�H�JOL�LQGLFDWRUL�XWLOL
SHU�XQD�VXFFHVVLYD�TXDQWLILFD]LRQH��9D�VRWWROLQHDWR�FKH�O¶RUGLQH�GL�SUHVHQWD]LRQH�GHJOL�VWHVVL�QRQ�GHYH�IDU�SHQVDUH�DG
XQD�UHOD]LRQH�FDXVDOH�GLUHWWD�

7DEHOOD�����,PSDWWL�H�UHODWLYL�LQGLFDWRUL

,03$77, ,QGLFDWRUL 7LSRORJLD
LQGLFDWRUH

GLYHUVLILFD]LRQH�DWWLYLWj�DJULFROD��LQWHJUD]LRQH LQWHUPHGLR LQGLFH�GL�FRQFHQWUD]LRQH�GHO�UHGGLWR�YDOXWDWR�LQ�EDVH
DOOH�GLYHUVH�FRPSRQHQWL

GL�FRQWHVWR

PDQWHQLPHQWR�GHOOD�YLWDOLWj�GHO�VHWWRUH LQWHUPHGLR Q��RFFXSDWL�D�WHPSR�SLHQR GL�FRQWHVWR
PLJOLRUDPHQWR�FRQGL]LRQL�GL�FROWLYD]LRQH LQWHUPHGLR UDSSRUWR�LQSXW��RXWSXW�HQHUJHWLFR GL�FRQWHVWR
VYLOXSSR�GHOO¶DJULWXULVPR LQWHUPHGLR ��SUHVHQ]H�LQ�VWUXWWXUH�DJULWXULVWLFKH�VX�WRWDOH

SUHVHQ]D
GL�FRQWHVWR

ULGX]LRQH�VYDQWDJJL�GHOOH�D]LHQGH�DJULFROH�GHOOH�DUHH
PDUJLQDOL

LQWHUPHGLR LQYHUVR�GHO�YDORUH�GHOOD�ULGX]LRQH�GHOOH�D]LHQGH
DJULFROH

GL�FRQWHVWR

DXPHQWR�FRPSHWLWLYLWj�GHO�VLVWHPD�DJULFROR JOREDOH HYROX]LRQH�GHO�9DORUH�$JJLXQWR�GHO�VHWWRUH�LQ
UHOD]LRQH�DO�YDORUH�DJJLXQWR�SURYLQFLDOH

GL�FRQWHVWR

ULGX]LRQH�LQFLGHQ]D�GHOOH�ODYRUD]LRQL�VXOO¶DPELHQWH LQWHUPHGLR .�FDORULH�LPPHVVH�SHU�XQLWj�GL�VXSHUILFLH GL�FRQWHVWR
ULGX]LRQH�HURVLRQH LQWHUPHGLR DQGDPHQWR�VXSHUILFLH�IUDQRVD GL�FRQWHVWR
PDQWHQLPHQWR�ELRGLYHUVLWj LQWHUPHGLR TXRWD���GL�YDULHWj�H�GL�DQLPDOL�GL�VSHFLH�DXWRFWRQH�VXO

WRWDOH�GHJOL�KD�H�GHOOH�VSHFLH
GL�FRQWHVWR

PLJOLRUDPHQWR�TXDOLWj�IRUHVWH LQWHUPHGLR HYROX]LRQH�ELRPDVVD�FRPSOHVVLYD GL�FRQWHVWR
LQFUHPHQWR�GHL�YDORUL�GL�QRQ�XVR�GHOO¶DPELHQWH LQWHUPHGLR DQGDPHQWR�GHO�FRHIILFLHQWH�GL�FRUULYD]LRQH GL�FRQWHVWR
FRQVHUYD]LRQH�UD]]H�DXWRFWRQH LQWHUPHGLR 1��DQLPDOL�DXWRFWRQL�DOOHYDWL GL�SURJUDPPD
PDQWHQLPHQWR�GHO�SDHVDJJLR��GHOO¶DPELHQWH�H�GL�XQ
HFRVLVWHPD�DGHJXDWR
H�PLJOLRUDPHQWR�VRVWHQLELOLWj

JOREDOH ��GL�VSD]L�DSHUWL�VXO�WRWDOH�VXSHUILFLH
1��JLRUQDWH�GL�SUHVHQ]H�WXULVWLFKH�QHOOH�DUHH�UXUDOL
HYROX]LRQH�GHOO¶LPSURQWD�HFRORJLFD

GL�FRQWHVWR

FRQVHUYD]LRQH�SDWULPRQLR�HGLOL]LR�UXUDOH LQWHUPHGLR ��HGLILFL�UXUDOL�XWLOL]]DWL�VXO�WRWDOH�GLVSRQLELOH GL�FRQWHVWR
ULGX]LRQH�GHOOR�VSRSRODPHQWR�QHOOH�]RQH�UXUDOL JOREDOH DQGDPHQWR�GHOOD�SRSROD]LRQH�WUD�L����HG�L����DQQL

VDOGR�PLJUDWRULR���VDOGR�QDWXUDOH
GL�FRQWHVWR

PLJOLRUDPHQWR�TXDOLWj�GHOOD�YLWD JOREDOH GXUDWD�PHGLD�GHOOD�YLWD�GHOOH�SRSROD]LRQL�UXUDOL GL�FRQWHVWR
)RQWH��HODERUD]LRQL�8QLYHUVLWj

/R�VIRU]R�GL�WURYDUH�XQ�LQGLFDWRUH�SHU�FLDVFXQ�ULVXOWDWR�H�FLDVFXQ�LPSDWWR�SRUWD�DOOD�FUHD]LRQH�GL�XQ�VLVWHPD�GL�LQGLFDWRUL
PROWR�FRPSOHVVR� IUD� L�TXDOL� VL�SRVVRQR� WURYDUH�DQFKH�GHJOL� LQGLFDWRUL� SULYL� GL�TXHOOH� FDUDWWHULVWLFKH�TXDOLWDWLYH� ULFKLHVWH
GDOOD� &RPXQLWj� IUD� OH� TXDOL� OH� SL�� LPSRUWDQWL� VRQR� OD� SRVVLELOLWj� GL� TXDQWLILFD]LRQL� DG� LQWHUYDOOL� GL� WHPSR� UHJRODUL�� OD
SRVVLELOLWj�GL�XWLOL]]R�LPPHGLDWR�GRSR�OD�UDFFROWD�GHL�GDWL�H�OD�SRVVLELOLWj�GL�FRQIURQWR�IUD�OH�GLYHUVH�PLVXUH�GHO�SURJUDPPD�
1HO� FRPSOHVVR� SHUFKp�XQ� VLVWHPD�GL� LQGLFDWRUL� VLD� FRQVLGHUDWR� EXRQR�GHYH� ULVSHWWDUH� TXDWWUR� FULWHUL� TXDOLWDWLYL�� EXRQD
FRSHUWXUD�GHOO¶LQWHUR�SURJUDPPD��EXRQ�HTXLOLEUR�WUD�UHDOL]]D]LRQL��ULVXOWDWL�HG�LPSDWWL��SUDJPDWLVPR�SHU�TXDQWR�ULJXDUGD�L
QXPHUL� H� ULOHYDQ]D� RVVLD� XQD� VHOH]LRQH� GL� LQGLFDWRUL� FKH� WHQGD� LQ� GHELWR� FRQWR� O¶LPSRUWDQ]D� VWUDWHJLFD� HG� RSHUDWLYD
GHOO¶LQIRUPD]LRQH�



��

1HO�FDVR�LQ�HVDPH��ULVHUYDQGR�OD�JLXVWD�DWWHQ]LRQH�DO� IDWWR�FKH�OH� LQIRUPD]LRQL�SHU�FRVWUXLUH�TXHVWL� LQGLFDWRUL�QRQ�VRQR
WXWWH� UHSHULELOL� DJHYROPHQWH� H� DOOD� UDFFRPDQGD]LRQH� GHL� 0HDQV� �YRO��� SDJ�� ����� FLUFD� OD� QHFHVVLWj� GL� HYLWDUH� OD
FRVWUX]LRQH�GL�XQ�VLVWHPD�GL�LQGLFDWRUL�VRYUDEERQGDQWH��ULVXOWD�HVWUHPDPHQWH�RSSRUWXQR�SURFHGHUH�DG�XQD�ULGX]LRQH�GHO
QXPHUR�GL�LQGLFDWRUL�H�DG�XQD�DWWHQWD�VHOH]LRQH�
3UHPHVVR� FKH� LO� 0LQLVWHUR� SHU� OH� SROLWLFKH� DJULFROH� H� IRUHVWDOL� KD� LQGHWWR� DOFXQL� LQFRQWUL� FRQ� OH� 5HJLRQL� H� 3URYLQFLH
$XWRQRPH�SHU�JLXQJHUH�DG�XQD�SRVL]LRQH�FRPXQH�ULJXDUGR�DOOD�YDOXWD]LRQH�H�PRQLWRUDJJLR�GHL�365��PHQWUH�QHOOD�WDEHOOD
��GHO�&DSLWROR���GHO�365�VL�q�SURFHGXWR�DG�XQD�VHOH]LRQH�GHJOL� LQGLFDWRUL�GL�UHDOL]]D]LRQH��QHOOD�VXFFHVVLYD� WDEHOOD���
YHQJRQR�SURSRVWL�DOFXQL�LQGLFDWRUL�ULDVVXQWLYL�GL�ULVXOWDWR�H�GL�LPSDWWR��5HODWLYDPHQWH�DJOL�LQGLFDWRUL�DPELHQWDOL�OD�VFHOWD�GL
XQ� LQGLFDWRUH�ULDVVXQWLYR�q�PROWR�SL��GLIILFLOH�SHUFKp� WXWWL�TXHOOL�SURSRVWL�QHOOH�SUHFHGHQWL� WDEHOOH����H���� ULFKLHGRQR��GL
IDWWR�� FRVWRVH� LQGDJLQL� DG� KRF�� /H� GLIILFROWj� UHODWLYH� DOOD� VFHOWD� GL� LQGLFDWRUL� ULDVVXQWLYL� H�� SL�� LQ� JHQHUDOH�� OR� VWDWR� GL
LQDGHJXDWH]]D�±�VRSUDWWXWWR�SHU�OH�HFFHVVLYH�GLIILFROWj�GL�LPSOHPHQWD]LRQH���GHO�VLVWHPD�GHJOL� LQGLFDWRUL�DJUR�DPELHQWDOL
VRQR�FRQIHUPDWL�DQFKH�QHO�GRFXPHQWR�GHOOD�&RPPLVVLRQH�GL� ILQH�JHQQDLR������ �&RPPLVVLRQH��������FRQFHUQHQWH�JOL
³LQGLFDWRUL�SHU�O¶LQWHJUD]LRQH�GHOOD�SUREOHPDWLFD�DPELHQWDOH�QHOOD�SROLWLFD�DJULFROD�FRPXQH´��3RLFKp�IUD�L�SRVVLELOL�LQGLFDWRUL
ULDVVXQWLYL�VL�ULWURYDQR�OH�³6SHVH�SHU�L�SLDQL�DJURDPELHQWDOL�H�]RQH�GL�DWWXD]LRQH´��FL�VHQWLDPR� OHJLWWLPDWL�DG� LQGLYLGXDUH
FRPH�LQGLFDWRUH�ULDVVXQWLYR�DPELHQWDOH�O¶HYROX]LRQH�GHO�UDSSRUWR�IUD�OD�VXSHUILFLH�LQWHUHVVDWD�GDOOH�GLYHUVH�PLVXUH�DJUR�
DPELHQWDOL�HG�LO�WRWDOH�GHOOD�VXSHUILFLH�H�R�LO�UDSSRUWR�IUD�LO�QXPHUR�GHJOL�DJULFROWRUL�SDUWHFLSDQWL�DOOH�PLVXUH�DJURDPELHQWDOL
VXO� WRWDOH� GHJOL� DJULFROWRUL�� � 4XHVWR� SXU� FRVFLHQWL� FKH� VL� WUDWWD� GL� XQ� LQGLFDWRUH� GL� UHDOL]]D]LRQH� SLXWWRVWR� FKH� GL� XQ
LQGLFDWRUH�GL�ULVXOWDWR�R�GL�LPSDWWR��&Lz�QRQ�VLJQLILFD�FKH�GXUDQWH� LO�SHULRGR�GL�SURJUDPPD]LRQH����������� OD�3URYLQFLD
$XWRQRPD�GL�7UHQWR�QRQ�SRVVD�YHQLUH�D�GLVSRUUH�GHL�GDWL�SHU�FRVWUXLUH�TXDOFKH�LQGLFDWRUH�SL��FRPSOHWR�

7DEHOOD�����$OFXQL�LQGLFDWRUL�ULDVVXQWLYL

,QGLFDWRUH 7LSRORJLD 5LVXOWDWR�R�LPSDWWR�GD�YDOXWDUH
YDORUH�DJJLXQWR�SHU�DGGHWWR
3/9�DGGHWWR

,QGLFDWRUH�GL�ULVXOWDWR DXPHQWR�SURGXWWLYLWj

1��QXRYL�LPSUHQGLWRUL�DJULFROL�H�IRUHVWDOL�H
WRWDOH�LPSUHQGLWRUL������DQQL

,QGLFDWRUH�GL�ULVXOWDWR DXPHQWR�LPSUHQGLWRUL�JLRYDQL

1��GL�SDUWHFLSDQWL�DL�FRUVL ,QGLFDWRUH�GL�ULVXOWDWR PLJOLRUDPHQWR�IRUPD]LRQH�GHJOL�LPSUHQGLWRUL
HYROX]LRQH�GHO�9DORUH�$JJLXQWR�GHO�VHWWRUH�LQ
UHOD]LRQH�DO�YDORUH�DJJLXQWR�SURYLQFLDOH

,QGLFDWRUH�GL�LPSDWWR DXPHQWR�FRPSHWLWLYLWj�GHO�VLVWHPD�DJULFROR

DQGDPHQWR�GHOOD�SRSROD]LRQH�WUD�L����HG�L���
DQQL
VDOGR�PLJUDWRULR���VDOGR�QDWXUDOH

,QGLFDWRUH�GL�LPSDWWR ULGX]LRQH�GHOOR�VSRSRODPHQWR�QHOOH�]RQH�UXUDOL

5DSSRUWR�WUD�6DX�LQWHUHVVDWD�D�PLVXUH
DJURDPELHQWDOH�H�WRWDOH�6DX

,QGLFDWRUH�GL�UHDOL]]D]LRQH PDQWHQLPHQWR�GHO�SDHVDJJLR��GHOO¶DPELHQWH�H�GL�XQ
HFRVLVWHPD�DGHJXDWR�H�PLJOLRUDPHQWR�VRVWHQLELOLWj

)RQWH��HODERUD]LRQL�8QLYHUVLWj

(��9HULILFD�GHOOH�PRGDOLWj�GL�DWWXD]LRQH�SURSRVWH
$O�SXQWR����GHO�365�YHQJRQR�GHILQLWL�FKLDUDPHQWH�JOL�RUJDQLVPL�UHVSRQVDELOL�GHOO¶DWWXD]LRQH�GHL�VLQJROL�JUXSSL�GL�PLVXUH
ULHQWUDQWL�QHO�365��$O�SXQWR����YHQJRQR�DOWUHVu�HOHQFDWH� OH�SDUWL�HFRQRPLFKH�H�VRFLDOL�FKH�VRQR�VWDWH�FRLQYROWH�SULPD
GHOOD�VWHVXUD�GHILQLWLYD�GHO�3LDQR��$O�SXQWR����YLHQH�SUHYLVWD�OD�FRVWLWX]LRQH�GL�XQ�&RPLWDWR�GL�VRUYHJOLDQ]D�FRPSRVWR�GD
UDSSUHVHQWDQWL� GHOOD� FRPPLVVLRQH� &(�� GHOOR� 6WDWR� LWDOLDQR� H� GHOOD� 3$7� FRQ� LO� FRPSLWR� GL� YDOXWDUH� DQQXDOPHQWH
O¶DYDQ]DPHQWR� GHO� SURJUDPPD� H� GL� LQGLYLGXDUH� VROX]LRQL� FKH� SRVVDQR� FRQVHQWLUH� XQ� PLJOLRUH� UDJJLXQJLPHQWR� GHJOL
RELHWWLYL�ILQDQ]LDUL��PDWHULDOL�H�G¶LPSDWWR�SUHYLVWL�GDO�3�6�5�
1HO�SLDQR�GL�VYLOXSSR�UXUDOH�QRQ�YHQJRQR�LQYHFH�GHILQLWH�OH�PRGDOLWj�GL�VRUYHJOLDQ]D�H�YDOXWD]LRQH��FKH�VDUDQQR�GHVXQWH
VXFFHVVLYDPHQWH�FRQ�DSSRVLWD�GHOLEHUD�GHOOD�*LXQWD�
5HODWLYDPHQWH�FULWHUL�GL�VHOH]LRQH�VL� ID�ULIHULPHQWR�DL�FULWHUL�JHQHUDOL�GL�DPPLVVLELOLWj�FKH�VRQR�VWDWL�GHILQLWL�DOO¶LQWHUQR�GL
RJQL�VLQJROD�PLVXUD�HG�DOOD�GHOLEHUD�DWWXDWLYD��1RQ�VL�ID�QHVVXQ�ULIHULPHQWR�DL�FULWHUL�HG�DOOH�SURFHGXUH�LQGLYLGXDWH�DO�ILQH
GL�PLJOLRUDUH�O¶HIILFLHQ]D�GHO�SURFHVVR�GL�VHOH]LRQH�GHL�SURJHWWL�

���&RQFOXVLRQL�H�UDFFRPDQGD]LRQL

/¶DWWLYLWj�GL�YDOXWD]LRQH�HIIHWWXDWD�SRUWD�DG�HVSULPHUH�XQ�SDUHUH�IDYRUHYROH�VXOOD�ULOHYDQ]D�H�VXOOD�FRHUHQ]D�LQWHUQD�GHOOD
VWUDWHJLD��SUHYDOHQWHPHQWH�GL� WLSR�GLIHQVLYR�� LQGLYLGXDWD�GDO�QXRYR�SLDQR�GL�VYLOXSSR�UXUDOH��/H�PLVXUH�ULVXOWDQR�HVVHUH
FRHUHQWL�HG�HTXLOLEUDWH�GDO�SXQWR�GL�YLVWD�GHJOL�VWDQ]LDPHQWL�ILQDQ]LDUL�DG�HVVH�ULVHUYDWL��*OL�RELHWWLYL�VRQR�LQYHFH�HVSUHVVL
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LQ� WHUPLQL� TXDOLWDWLYL� SHUFKp�� GDWR� OR� VFDUVR� WHPSR� D� GLVSRVL]LRQH�� QRQ� HUD� SRVVLELOH� TXDQWLILFDUOL�� 5LVXOWDQR� TXLQGL
GLIILFLOPHQWH�YHULILFDELOL�
&RPH� VSHFLILFDWR� QHOO¶LQWURGX]LRQH� OD� UHGD]LRQH� GHOOD� SUHVHQWH� YDOXWD]LRQH� H[�DQWH� q� DQGDWD� GL� SDUL� SDVVR� FRQ� OD
FRVWUX]LRQH�GHO�3LDQR�GL�6YLOXSSR�5XUDOH��3XUWURSSR�OD�QHFHVVLWj�GL�VRWWRSRUUH�LO�SLDQR�DOOH�FRQVXOWD]LRQL�SUHYLVWH�QRQ�KD
FRQVHQWLWR�GL� DSSRUWDUH� LQ� ILQDOH�DOFXQH�SLFFROH�PRGLILFKH�FKH� QH� DYUHEEHUR� DXPHQWDWR� OD� FKLDUH]]D� SXU�PDQWHQHQGR
DVVROXWDPHQWH� LQDOWHUDWD� OD� VRVWDQ]D�� ,O� SULPR� VXJJHULPHQWR� VDUHEEH� GL� LGHQWLILFDUH� O¶DVVH� SULRULWDULR� �� FRQ� LO
PLJOLRUDPHQWR�GHOO¶DPELHQWH�DQ]LFKp�FRQ� L� WHUULWRUL� UXUDOL� LQ�PRGR�FKH� OD�QXPHUD]LRQH�GHJOL�DVVL�FRUULVSRQGHVVH�DG�XQ
HIIHWWLYR� RUGLQDPHQWR� LQ� WHUPLQL� GL� LPSRUWDQ]D� FKH� VL� GHVXPH� VLD� GDOOD� FRPSOHVVLWj� GHOOH�PLVXUH� FKH� GDOO¶HQWLWj� GHJOL
VWDQ]LDPHQWL�� ,O� VHFRQGR� VXJJHULPHQWR� FRQVLVWH� QHO� VHPSOLILFDUH� LO� SL�� SRVVLELOH� O¶RUJDQL]]D]LRQH� JHUDUFKLFD� GHJOL
LQWHUYHQWL�HOLPLQDQGR�DG�HVHPSLR�VRWWRDVVL�H�VRWWRPLVXUH�ODVFLDQGR�FLRq�DVVL��PLVXUH�HG�D]LRQL��4XHVWD�VHPSOLILFD]LRQH
UHQGHUHEEH�PROWR�SL��IDFLOH�OD�UHGD]LRQH�H�OD�OHWWXUD�GHOO¶DOEHUR�GHJOL�RELHWWLYL�
6L�DXVSLFD�LQILQH�FKH�YHQJDQR�DO�SL��SUHVWR�GHILQLWH�OH�PRGDOLWj�GL�VRUYHJOLDQ]D�H�YDOXWD]LRQH�H�FKH�OD�GHOLEHUD�DWWXDWLYD
GL�FXL�VL�SDUOD�QHO�SLDQR�DO�SXQWR����GHILQLVFD�L�FULWHUL�H�OH�SURFHGXUH�QHFHVVDUL�SHU�PLJOLRUDUH�O¶HIILFLHQ]D�GHO�SURFHVVR�GL
VHOH]LRQH�GHL�SURJHWWL�SHUFKp��FRPH�JLj�ULOHYDWR�DO�SXQWR�&����LO�VXFFHVVR�FRPSOHVVLYR�GHO�3LDQR�GL�6YLOXSSR�5XUDOH�QRQ
GLSHQGHUj� VROR� GDO� VXFFHVVR� GHOOH� VLQJROH�PLVXUH� PD� DQFKH� GDOOH�PRGDOLWj� GL� VHOH]LRQH� GHL� SURJHWWL� H� GDO� JUDGR� GL
UHVSRQVDELOL]]D]LRQH�GHL�GHVWLQDWDUL�H�GL�FRQVDSHYROH]]D�GHJOL�VWHVVL�GL�IDU�SDUWH�GL�XQ�VLVWHPD�LQWHJUDWR�
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