SHOD]JLRQH 6RFLR
"HOOD 5HJLRQH '"H

$QQR ad

'DWL it

SHOD]JLRQH 6RFLR 6DQLWDU"-'-__'1"VH

50065







SUHPHVVD

&RPH RUPDL FRQVXHWXGLQH OD 5HOD]JLRQH 6RFLR 6DQLWDUL
VLQWHVL GHOOH DJLRQL LOQWUDSUHVH H GHL ULVXOWDWL UDJJL
GHOO _DQQR

8QR GHL SULQFLSL FKH KD JXLGDWR O_LPSRVWD]LRQH GHO 36
VWUDWHJILFL ILQDOL]]DWL DG DVVLFXUDUH LO GLULWWR DOOD
VHUYL]L H DWWLYLW; VDQLWDULD H VRFLR VDQLWDULD SRQHQGF
SHU OD SURPRJLRQH H OR VYLOXSSR GHOOD VDOXWH LQGLYLGXDO
,O 9HQHWR KD SLDQLILFDWR LQ TXHVWL DQQL H DQFKH QHO X
DWWXDUH LQWHUYHQWL FRQFUHWL FKH DYYLFLQLQR O_DV\
/H VROLGH FDSDFLWj{ RUJDQL]]JDWLYH H GHL SURIHVVLRQLVWL KDG
FKH KDQQR FDSDFLW| GL JDUDQWLUH DL FLWWDGLQL L /LY
FRQVLGHUDWH RVVLD SUHYHQ]JLRQH RVSHGDOH WHUULWRUL
WXWWL L FLWWDGLQL

(_ LPSRUWDQWH VRWWROLQHDUH FRPH QHO FRUVR GHO XQD
OLVVLRQH a6DOXWHDb GHO 3155 DOO_LQWHUQR GHOOD TXDOH
UHDOL]]DWL FRPH XQ _RSSRUWXQLW; SHU UHQGHUH LO VLVWHPD V
'D XQ ODWR VL © YROXWR UDIIRUJDUH OH SUHVWD]LRQL HURJD
FUHD]JLRQH GL VWUXWWXUH H SUHVLGL WHUULWRULDOL DO UDII
GHOOD WHOHPHGLFLQD GDOO_DOWUR LQQRYDUH LO SDUFR WHEQ
ULFHUFD H IRUPD]LRQH GHO SHUVRQDOH VDQLWDULR &RQ O_RFFI
HVLVWHQWL LQWHJUDQGROL FRQ LO GLJLWDOH DO ILQH GL UHC
HVLJHQ]H GHJOL RSHUDWRUL VDQLWDUL H GHL FLWWDGLQL
,QILQH © XQ RUJRJOLR VRWWROLQHDUH FRPH LO YHUR FX
SURIHVVLRQLVWL FKH ODYRUDQR RJQL JLRUQR QHOOH QRVWUH V
XQ VHQWLWR ULQJUD]JLDPHQWR SRLFK2 QRQRVWDQWH OH QRWH
DOOD FDUHQ]D GL SHUVRQDOH VL DGRSHUDQR SHU OD WXWHOD
VHUYL]LR VDQLWDULR UHJLRQDOH

/I _$VVHVVRUH D 6DQLW,j 6HUYL]L VRFL
ODQXHOI



'QWURGX]LRQH

/D 5SHOD]JLRQH 6RFLR 6DQLWDULD VL LQVHULVFH D SLHQR WLWI
VLVWHPD VRFLR VDQLWDULR YHQHWR IXQJHQGR GD VWUXPHQWR
UDJIJLXQWL H GHOOH VWUDWHJILH SRVWH LQ HVVHUH SHU LO ORUR
.0 © VWDWR FDUDWWHUL]]JDWR GDOOD SLHQD ULSUHVD GHOO
ILQH GHOO_HPHUJHQ]D SDQGHPLFD H GD XQ FRQWHVWXDOH L
VRVSHVH H R GLIIHULWH

/H QHFHVVLW| FRQVHIJXHQWL DO VXSHUDPHQWR GHOOD SDQGHPL
DOOD DFFHOHUD]LRQH GHJOL LOQWHUYHQWL GL ULRUJDQL]]D]JLRQ
RSSRUWXQLWj| H JOL VWUXPHQWL IRUQLWL GDO 3155 QHJOL DWWL
ULGLVHJQR GHO VLVWHPD GL DVVLVWHQ]D VDQLWDU I
6RQR VWDWL DYYLDWL LQWHUYHQWL YROWL D SRWHQ]JLDUH L VI
SURIRQGD ULRUJDQL]]D]JLRQH H SRWHQ]JLDPHQWR GHL PRGHO
VWUXWWXUH H SUHVLGL WHUULWRULDOL OR VYLOXSSR GHOOH F
GLJLWDOL LQ JUDGR GL DFFUHVFHUH OD SURVVLPLW; H OD

/H GLQDPLFKH GL VYLOXSSR GHL VHUYL]L OHJDWH DO 3155 QHOO _
LPSDWWR PDFURHFRQRPLFR GHL SURJHWWL GL VSHVD JOL LQFU
FRQWULEXWL H LQFHQWLYL DJOL LQYHVWLPHQWL SXEEOLFL H SU
WHUPLQL GL PDJJLRUH 3,/ UHDOH FL VL DVSHWWD LQROWUH
SURGXWWLYL DVFULYLELOH DL SLDQL GL ULIRUPH FKH VROQR

PLJOLRUDPHQWR GHOOD SURGXWWLYLW; WRWDOH

4XHVWH DVSHWWDWLYH WXWWDYLD QHFHVVLWDQR GHOOD FRQVDS
GHOOH SURJHWWXDOLW; DYYLDWH FRQ LO 3155 LO VLVWHPD V
DOLPHQWHU| XQD PDJJLRUH VSHVD FRUUHQWH DOOD TXDOH GRYL
VRVWHQLELOLW; GHO VLVWHPD

8QD GHOOH SULRULW;{ GHO © VWDWR O _LQVLHPH GHOOH D]LR
FRQVLVWHQ]D GHOOH /LVWH GL DWWHVD SHU O_DEFHVVR DOOH
QRWR LO 3LDQR 5HJLRQDOH GL *RYHUQR GHOOH /LVWH GL $WW
JDUDQWLUH XQ HTXR H WHPSHVWLYR DFFHVVR GHL FLWWDGLQL D
ULJRURVL FULWHUL GL DSSURSULDWH]]D FRQ OD WXWHOD Q
WUDVSDUHQ]D H O _DFFHVVR GLIIXVR DOOH LQIRUPD]JLRQL G
$ SDUWLUH GD PDU]R FRQ GHFUHWR GHO 'LUHWWRUH *HQHU
VWDWD LVWLWXLWD OD a&DELQD GL UHJLD SHU LO *RYHUQR
PRQLWRUDUH H YDOXWDUH VX VFDOD UHJLRQDOH H LQ PRGR
SUHILVVDWL D OLYHOOR UHJLRQDOH H VXOOD EDVH GL TXDQWR
UHJLD ODYRUD FRQ LO SLHQR H UHVSRQVDELOH FRLQYROJLPHQW
ODYRUL FRQ FDGHQ]D VHWWLPDQDOH FRQ XQ SURSULR 5HVSR
DOOLQHDPHQWR WHPSHVWLYR QHOOD LQWURGX]JLRQH GL LQG
VWUXPHQWL RUPDL HYWUHPDPHQWH UDIILQDWL H WHPSHVWLYL GL
RIITHUWD GHOOD GRPDQGD GHOOD SHUIRUPDQFH ,0 ODYRUR |



SUHVFULWWLYD VLD FRQ JOL VSHFLDOLVWL FKH FRQ L PHGLFL GL
FDSRVDOGR GL TXHVWR LQWHUYHQWR QRQ VROR SHU FRQVHQWL
RIITHUWD PD DQFKH H VRSUDWWXWWR SHU JDUDQWLUH DL FLWWI
VYROWH H OD ULGX]LRQH GL FRQVXPL VDQLWDUL FKH DO FRQW
VDOXWH WDOYROWD DGGLULWWXUD GHWHUPLQDQGR HVVL VWHV\
FRUUHWWR XVR GHOOH ULVRUVH SXEEOLFKH LQ DVVHQ]D GL HY
WDOL DPELWL QHO FRUVR GHO © VWDWR VDQFLWR GDOOD DGR
TXDOH OD 5HJLRQH GHO 9HQHWR KD DSSURYDWR O _DJJLRUQDPHQ!
$WWHVD LQFDULFDQGR OH $JLHQGH 6DQLWDULH GL DJJLRUQ
$]LHQGDOL

/ID VHFRQGD PDJJLRUH SULRULW; © VWDWD TXHOOD GL RFFX
DVVLFXUDUH DGHJXDWL OLYHOOL TXDOL TXDQWLWDWLYL GHO SF
FXL OD FULVL GL YRFD]JLRQH H OH GLIILFROWj; GL XQ FRQWHVWR (
ULVSHWWR DO IDEELVRJQR GL SHUVRQDOH FL LPSHJQDQR

FRPSRQHQWH SURIHVVLRQDOH FRPSHWHQWH PRWLYDWD DOOD T
FRQ OH DVSHWWDWLYH GL FUHVFLWD SURIHVVLRQDOH GL FR
SDUWHFLSD]LRQH DWWLYD DL SURFHVVL GL FDPELDPHQWR LQ FRU

,Q JHQHUDOH O_LPSHJQR GHOOD 5HJLRQH GHO 9HQHWR VL © UL
GHOOD SHUVRQD H GHOOH IDPLJOLH H QRQ VROR GHOOH FRQG
HVSUHVVLRQH JOL VWUXPHQWL DGRWWDWL SHU DFFUHVFHUH O T
PLJOLRUDPHQWR GHOO_HVSHULHQ]D LQGLYLGXDOH H FROOHWW|I
QHO WHQWDWLYR GL ULFRPSRUOL LQ PRGR PDJJLRUPHQWH FI
FLWWDGLQL VHPSOLILFDQGRQH O DFFHVVR JDUDQWHQGR S|
SHUVRQDOL]]DJLRQH HG DQFKH VHPSOLFHPHQWH FHUFDQGR O
DVVLVWHQ]D FRQ OH HVLJHQ]H TXRWLGLDQH GL YLWD 8Q ULWU
VYLOXSSR WHFQRORJLFR GDJOL LQYHVWLPHQWL LQ DPELWR GL \
LQFHUWH]]H PDFURHFRQRPLFKH H GL ULVFKL SHU OD UREXVWH]]
GDOO LQYHFFKLDPHQWR GHOOD SRSROD]JLRQH H GDOOD YDULD]L
LQ DOFXQH DUHH GHOOD 5HJLRQH

/ID 5HOD]LRQH 6RFLR 6DQLWDULD © VWDWD UHDOL]]IDWD DWWUDY
DOO_$UHD 6DQLWj H 6RFLDOH H GHOOH 8QLW; 2SHUDWLYH GL &
HODERUDWL H TXL SUHVHQWDWL VRQR ULIHULWL DOO_DQQR

,O 'LUHWWRUH *HQHUDOH $L
ODVVLPR $QQLFFK



SRSROD]JLRQH H VDOXWH

3RSROD]JLRQH UHVLGHQWH H LQGLFDWRUL GHPRJUDILFL
3RSROD]J]LRQH UHVLGHQWH SHU HW{ H VHVVR
ORYLPHQWR GHPRJUDILFR GHOOD SRSROD]JLRQH UHVLGH!
6SHUDQ]D GL YLWD
JHERQGLW,j

6DOXWH GHOOD SRSROD]JLRQH H VWLOL GL YLWD
$ELWXGLQH DO IXPR
&RQVXPR GL DOFRO
$WWLYLW; ILVLED
BWDWR QXWUL]JLRQDOH
5LVFKLR FDUGLRYDVFRODUH
'LVHIJXDJOLDQ]H GL VDOXWH
6LEFXUH]]D VWUDGDOH

ORUWDOLW;|; JHQHUDOH H SHU FDXVD
ORUWDOLW; JHQHUDOH
ORUWDOLW,{ SHU FDXVD

&29, H PDODWWLH LQIHWWLYH
&29,"
ODODWWLH LQIHWWLYH

ODODWWLH FDUGLRYDVFRODUL
,QIDUWR PLRFDUGLFR DFXWR
JEW XV

6FRPSHQVR FDUGLDFR
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7XPRUL
,QFLGHQ]D
6RSUDYYLYHQ]D
ORUWDOLW |
3UHYDOHQ]D
ODODWWLH UHVSLUDWRULH
$VPD
%URQFRSQHXPRSDWLD &URQLFD 2VWUXWWLYD %3&2
'LDEHWH H DOWUH PDODWWLH HQGRFULQH
'LDEHWH PHOOLWR
,SRWLURLGLVPR
ODODWWLH GHO VLVWHPD QHUYRVR
'"HPHQ]H
ODODWWLD GL 3DUNLQVRQ
6FOHURVL PXOWLSOD
,QVXIILFLHQ]D UHQDOH FURQLFD
6DOXWH PHQWDOH
'LVWXUER ELSRODUH
6FKL]RIUHQLD
'"HSUHVVLRQH
ODODWWLH UDUH
,QIRUWXQL VXO ODYRUR H PDODWWLH SURIHVVLRQDOL
,QIRUWXQL VXO ODYRUR

ODODWWLH SURIHVVLRQDOL
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/H GLPHQVLRQL GHOOD QRQ DXWRVXIILFLHQ]D
$UHH GL LQWHUYHQWR

3URPR]JLRQH GHOOD VDOXWH H SUHYHQ]LRQH GHOOH PDO
3URILODVVL GHOOH PDODWWLH LQIHWWLYH
6FUHHQLQJ SHU LO WXPRUH GHOOD PDPPHOOD
6FUHHQLQJ SHU LO WXPRUH GHOOD FHUYLFH XWHULQD
6FUHHQLQJ SHU LO WXPRUH GHO FRORQ UHWWR
6FUHHQLQJ SHU O HSDWLWH & +&9
$PELHQWH H VDOXWH
ORQLWRUDJJLR LQIOXHQ]D DYLDULD
7XWHOD GHOOD VDOXWH H GHOOD VLFXUH]]D QHJOL DF

$VVLVWHQ]D SULPDULD H GLVWUHWWXDOH
&RQWHVWR RUJDQL]]JDWLYR GHOO _DVVLVWHQ]D SULPD!
$VVHWWR RUJDQL]]JDWLYR GHOOH $]LHQGH 8/66 H GHL |
/D UHWH GHL SURIHVVLRQLVWL VDQLWDUL FRQYHQI]LRC

OHGLFL GL OHGLFLQD *HQHUDOH 00* 3HGLDWUL
&RQWLQXLW|; $VVLVWHQ]LDOH 0&S$

*OL 6SHFLDOLVWL $PEXODWRULDOL ,QWHUQL 6%, H $C
/ID IRUPD]LRQH SHU OR VYLOXSSR GHOO_DVVLVWHQ]D ¢
$WWLYLWj H UHVSRQVDELOLW,; GHL 00* H 3/6

SUHVWD]LRQL HURJDWH GDL 00* H 3/6 33,3 9LV
GRPLFLOLDUH H %LODQFL GL VDOXWH

SWWLYLW; GHOOH &27

,O 5XROR GHL PHGLFL QHOOD JHVWLRQH GHO &
vbQLwbuLD WHUULWRULDOH

$VVLVWHQ]D VDQLWDULD DL FLWWDGLQL VWUDQLHUL
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$VVLVWHQ]D GRPLFLOLDUH
2UJDQL]]DJLRQH GHOO _DVVLVWHQ]D GRPLFLOLDUH LQW
3UHVWD]LRQL HURJDWH LQ DVVLVWHQ]D GRPLFLOLDUH
&XUH SDOOLDWLYH DGXOWR H SHGLDWULFR +RVSLFH
$VVLVWHQ]D IDUPDFHXWLFD SURWHVLFD H GHL GLVSRVL
$VVLVWHQ]D IDUPDFHXWLFD
'LVSRVLWLYL PHGLFL H DVVLVWHQ]D SURWHVLED
)DUPDFLD GHL VHUYL]L
$VVLVWHQ]D VSHFLDOLVWLFD DPEXODWRULDOH
9ROXPL GL DWWLYLW,j
7HPSL GL DWWHVD H OLVWH GL SUH DSSXQWDPHQWR
3UHVWD]LRQL LQ WHOHPHGLFLQD
$VVLVWHQ]D RVSHGDOLHUD
5HWH HPHUJHQ]D XUJHQ]D H SURQWR VRFFRUVR
2VSHGDOL]]D]JLRQH JHQHUDOH
3RVWL OHWWR
9ROXPL GL DWWLYLW|; H TXDOLW; GHOOH FXUH
7HPSL GL DWWHVD SHU ULFRYHUR
$VVLVWHQ]D QHOOH VWUXWWXUH LQWHUPHGLH
2VSHGDOL GL &RPXQLW;| 2'&
8QLWi GL 5LDELOLWD]JLRQH 7HUULWRULDOL 857
$VVLVWHQ]D PDWHUQR LQIDQWLOH
*UDYLGDQ]D SDUWR H QDVFLWD

, QWHUUX]LRQL YRORQWDULH GL JUDYLGDQ]D H DERUW
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BUHPDWXULW; H EDVVR SHVR
IDWLPRUWDOLW|; PRUWDOLW; QHO SULPR DQQR GL YL\
2VSHGDOL]]DJLRQH GD D DQQL
)DPLJOLH LQ FULVL H PDOWUDWWDPHQWR DL PLQRUL
JHERQGD]LRQH DVVLVWLWD

$VVLVWHQ]D SVLFKLDWULFD

6DOXWH LQ FDUFHUH

/D UHWH GHOOH PDODWWLH UDUH

/D UHWH GHL WUDSLDQWL

/| _DWWLYLW; GL PRQLWRUDJJLR GHO &HQWUR 5H
FHUHEUROHVL

$FFHUWDPHQWL GL PRUWH DWWLYLW; WUDSLDQWROR.
$VVLVWHQ]D VRFLR VDQLWDULD

BHUYL]L UHVLGHQJLDOL H VHPLUHVLGHQ]LDOL SHU DQ]

BHUYL]L UHVLGHQ]LDOL H VHPLUHVLGHQ]LDOL SHU OH

,QWHUYHQWL D VRVWHJIJQR GHOOD GRPLFLOLDULW,|j
,QWHUYHQWL VRFLR VDQLWDUL VXOOH GLSHQGHQ]H

$EXVR GL VRVWDQ]H

'LVWXUER GD JLRFR G_D]]DUGR
,QIDQ]LD DGROHVFHQ]D H IDPLJOLD

(Wi HYROXWLYD

1HXURSVLFKLDWULD ,QIDQWLOH

&RQVXOWRUL IDPLOLDUL

8QLW;i )XQJLRQDOL 'LVWUHWWXDOL SHU O_$GROHVFHQ

&RRUGLQDPHQWR UHJLRQDOH SHU OH DWWLYLW; RQFROF
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a/D WXD YRFH SHU XQD VDQLW; PLJOLRUHb FOLPD
SD]JLHQWH

,QGDJLQH GL FOLPD RUJDQL]]DWLYR

SDWLHQW 5HSRUWHG ([SHULHQFH OHDVXUHV 35(0V
ULFRYHUR RVSHGDOLHUR

3DWLHQW 5HSRUWHG ,QGLFDWRU 6XUYH\ 3D5,6 QG
SDJLHQWL FURQLFL

SDWLHQW 5HSRUWHG 2XWFRPH OHDVXUHV 3520V
SDJLHQWL QHO SHUFRUVR GL FXUD GHO WXPRUH PDOLJQR

I *HVWLRQH ULVRUVH
8Q TXDGUR PDFUR HFRQRPLFR VXOOD VSHVD VDQLWDULD
,0 aSHVRb GHOOD VSHVD VDQLWDULD VXO ELODQFLR U
,O WUHQG GHL FRVWL GHO 665 H OD UHOD]JLRQH FRQ L¢
/D VSHVD VDQLWDULD UHJLRQDOH H OH VXH SULQFLSDOL
/H SULQFLSDOL GHWHUPLQDQWL GHL FRVWL H O_LQFLG
$FTXLVWL GL EHQL VDQLWDUL H QRQ VDQLWDUL
$FTXLVWL GL VHUYL]L VDQLWDUL H QRQ VDQLWDUL
&RVWL GHO SHUVRQDOH GLSHQGHQWH D WHPSR GHWH !
, FRVWL SHU O_HURJD]JLRQH GHL /($
/D VSHVD VRVWHQXWD SHU O_RIIHUWD SULYDWD DFEFUFL
/D VSHVD RXW RI SRENHW
/| LPSDWWR GHOOD PRELOLW; VDQLWDULD LQWHUUHJLE
, FRVWL SHU O_HQHUJLD
, FRVWL SHU O_HPHUJHQ]D 8FUDLQD
/D VSHVD SHU JOL LQYHVWLPHQWL
/H DUHH GL LQYHVWLPHQWR H OH GHWHUPLQDQWL GL

,O SDWULPRQLR GHO 665
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, ULFDYL GHO 6HUYL]LR 6DQLWDULR 5HJLRQDOH
,0 )RQGR 6DQLWDULR 5HJLRQDOH
,O SD\EDFN IDUPDFHXWLFR H GLVSRVLWLYL PHGLFL
$OWUL ULFDYL GHO 665
/H LQL]LDWLYH UHJLRQDOL QHOO_DPELWR GHO 3LDQR 1D
/D SHUIRUPDQFH HFRQRPLFD H ILQDQ]JLDULD GHO 665
/D SHUIRUPDQFH HFRQRPLFD GHO 665
/D SHUIRUPDQFH ILQDQ]LDULD GHO 665
I SWWXD]LRQH RELHWWLYL 3665
/D SURPR]JLRQH GHOOD VDOXWH H OD SUHYHQ]JLRQH GHL |

26 SHQGHUH LO FLWWDGLQR SURWDJRQLVWD H UHYV
HGXFD]LRQH SURPR]JLRQH VWLOL GL YLWD H SURPXRYHI

26 6YLOXSSDUH SLDQL LQWHJUDWL SHU OD JHVWLRQ'
26 *DUDQWLUH L VLVWHPL GL VRUYHJOLDQ]D VXOOD
/ID SURJUDPPD]LRQH VRFLR VDQLWDULD GHOOD 5HJLRQH

26 *DUDQWLUH DL FLWWDGLQL O_DFFHVVLELOLW; H
DQFKH OD JHVWLRQH GHL WHPSL GL DWWHVD

26 6SHULPHQWDUH IRUPH GL FROODERUD]LRQH SXEEC
/ID VDOXWH GHOOD GRQQD H GHO EDPELQR
26 OLJOLRUDUH OH SHUIRUPDQFH GHOOD UHWH SUH

26 OLJOLRUDUH OD TXDOLWj; GHL SURFHVVL GLD:.
FDULFR GHL EDPELQL FRQ PDODWWLD FURQLFD H R UDUD

,O SHUFRUVR GHO SD]JLHQWH LQ RVSHGDOH

26 $VVLFXUDUH DL SD]JLHQWL FRQ SDWRORJLH
ULDFXWL]]JD]JLRQH XQ SHUFRUVR GHGLFDWR H FRQGLYLVR

26 OLJOLRUDUH O_HIILFLHQ]D RUJDQL]]DWLYD RVSHGI
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/ID SUHVD LQ FDULFR GHOOD FURQLFLW; H GHOOD P
DVVLVWHQ]D

26 2UJDQL]]DUH XQD ILOLHUD GHOO _DVVLVWHQ
WUDQVL]LRQL WUD OXRJKL H R OLYHOOL DVVLVWHQ]LDC
UHEXSHUR IXQ]LRQDOH

26 SURPXRYHUH XQ VLVWHPD GL JRYHUQDQFH GHOO
FHQWUDWD VXOOD PLVXUD]JLRQH GHL ULVXOWDWL

/H PDODWWLH UDUH

26 OLJOLRUDUH OD TXDOLW; GHOOD SUHVD LQ FDULFF
XQD DVVROXWD FRQWLQXLW{; DVVLVWHQ]LDOH QHL WHP:
OXRJKL GL FXUD

/ID VDOXWH PHQWDOH
26 &RQVROLGDUH HG RWWLPL]]DUH LO VLVWHPD GL R

26 ,QWHJUDUH LO SDJLHQWH DXWRUH GL UHDWR D
PHQWDOH

/| LQWHJUD]LRQH VRFLR VDQLWDULD

26 5LYHGHUH JOL LQWHUYHQWL DVVLVWHQ]LDOL L
PLUDWD HV , &'

26 $VVLFXUDUH JDUDQWLUH H SURPXRYHUH OD SUF
H GHOOH IDPLJOLH LQ GLIILFROWj

,O JRYHUQR GHO 6LVWHPD HG LO JRYHUQR GHOOH $]JLHQC

26 SURPXRYHUH OD WUDVSDUHQ]D H SDUWHFLSD]
YDOXWD]LRQH GLUHWWD GHL FLWWDGLQL LQ RWWLFD GL ¢

26 $VVLFXUDUH FRHUHQ]D WUD JOL VWUXPHQWL GL S
GHOOD SHUIRUPDQFH SXQWDQGR VXOOD FROODERUD]LRC
VHUYL]LR

26 OLJOLRUDUH L SURFHVVL GL SLDQLILFD]JLRQH F
DILHQGDOL IDYRUHQGR LO FRLQYROJLPHQWR GHJOL RS
FROQWLQXR H O_XWLOL]]DWRUH ILQDOH DL ILQL GHOOD YD

/ID JHVWLRQH GHO SDWULPRQLR LQIRUPDWLYR VRFLR VDC

26 SRWHQ]LDUH OD FRRSHUD]LRQH LQIRUPDWLYD H
VDQLWDULH UHJLRQDOL
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26 ODQWHQHUH HG HYROYHUH LO IDVFLFROR VRFL
JDUDQWLUH OD VXD DOLPHQWD]LRQH FRQWLQXDWLYD FR
DJOL DVVLVWLWL O_DFFHVVR OD FRQVXOWD]LRQH H OD J

, O JRYHUQR GHOOD IDUPDFHXWLFD H GHL GLVSRVLWLYL |

26 &RQVROLGDUH LO PRGHOOR RUJDQL]]DWLYR G
SUHVFUL]JLRQH GHL IDUPDFL H GLVSRVLWLYL PHGLFL
FOLQLFKH

26 &HQWUDOL]]IDUH OH YDOXWD]LRQL GL +7%$ H JOL DF
26 *DUDQWLUH OD VLFXUH]]D GHL IDUPDFL H GHL GLV
,O JRYHUQR H OH SROLWLFKH SHU LO SHUVRQDOH

26 ,QFUHPHQWDUH OH FRPSHWHQ]H H IDYRULU|
SHUVRQDOH

26 ,QQRYDUH PRGDOLW; H VWUXPHQWL SHU OD JHVWL
,O0 JRYHUQR GHOOH ULVRUVH ILQDQ]JLDULH H VWUXPHQWLE
26 $XPHQWDUH OD IOHVVLELOLW{ QHOO_ _XWLOL]]R GH

26 *DUDQWLUH O_HIILFDFLD H O_HIILFLHQ]D GHO SDW
6665

5LFHUFD LQQRYD]JLRQH H YDOXWD]JLRQH GHOOH WHFQRO
26 3URPXRYHUH ULFHUFD HG LQQRYD]J]LRQH LQ DPELW

26 J)DYRULUH PHGLDQWH OD ULFHUFD H O_+HDOW
SURFHVVR GL LQWURGX]LRQH GHOOH QXRYH WHFQRORJLH

5DSSRUWL FRQ O XQLYHUVLW,

26 J)DYRULUH OD FROODERUD]LRQH WUD 5HJLRQH H
FRPSLWL LVWLWX]LRQDOL

26 &ROODERUDUH SHU ULVSRQGHUH DOOH HVLJHQ]
IRUPD]LRQH GHJOL VSHFLDOL]]IDQGL
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5HOD]LRQH 6RFLR 6DQLUWDULD
GHOOD 5HJLRQH GHO 9HQHWR

5665

SRSROD]JLRQH H VOOXWH

3RSROD]LRQH UHVLGHQWH H LQG
GHPRJUDILFL

&217(187,

f 3RSROD]LRQH UHVLGHQWH SHU HW;| H
f ORYLPHQWR GHPRJUDILFR GHOOD SRSF
f 6SHUDQ]D GL YLWD

f JHFRQGLW,j



5HOD]JLRQH 6RFLR 6DQLWDULD GHOO HJLR O] HOHW
IFRQ ° DR OA"GAVT cHowH

5665 FSHO

GHPRJUDILFL

POPOLAZIONE DEL VENETO

S I. .t

81,7 86,0

o . anni anni
202 anziani (65+ anni) ogni 100 o ®

bambini (0-14 anni)
1,26
figli per s 10,4%
donna —)2 [ stranieri

FONTE: CEDAP, anno 2022 FONTE: popolazione residente al 01/01/2024 stimata da ISTAT il 21/03/2024

Relazione Socio Sanitaria della Regione del Veneto 2024

Distribuzione % popolazione per classe d'eta e

cittadinanza. Veneto, 2024 Residenti per Ulss. Veneto, 2024

® 17 Dolomiti ® 2 Trevigiana ® 3 Serenissima ® 4 Ve. Orientale
® 5 Polesana ® 6 Euganea ® 7 Pedemontana = 8 Berica ® 9 Scaligera

peRREE PR AR RR PR R PR R R R R R
LTI TR TEEYEE ST

11,3 62,0

LR LR L]
# & & R R PP RRRDD
TrreeEERERRRFIORIRORRRRODRE

12,0 63,5

TOTALE STRANIERI ITALIANI

® 0-14 anni ® 15-64 anni ® 65+ anni

Indice di vecchiaia per Ulss. Numero di parti per cittadinanza della madre.
Veneto, 2024 Veneto, 2002-2022

265 274
234 221
203
I190 I I I I193 186 181 i

B 1 Dolomiti M 2 Trevigiana M 3 Serenissima M 4 Ve. Orientale M 5 Polesana

M 6 Euganea M 7 Pedemontana ' 8 Berica M 9 Scaligera M VENETO ® Da donne italiane ® Da donne straniere

Relazione Socio Sanitaria della Regione del Veneto 2024



5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLCR)%|1

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

SRSROD|]LRQH UHVLGHQWH SHU H\

/D VWLPD GHOOD SRSROD]LRQH UHVLGHQWH LQ 9HQHWR DO
PDVFKL H IHPPLQH FRQ XQ DXPHQWR GL
SUHFHGHQWH )LJXUD
/D TXRWD GL SRSROD]LRQH DQJLDQD © LQ FRVWDQWH DXPHQ
HLEDPELQL GL DQQL FRQ XQ UDSSRUWR GL D

9HFFKLDLD 7DOH LQGLFDWRUH QHJOL DQQL _ HUD SDUL D

O LPPLJUD]JLRQH VWUDQLHUD GL SHUVRQH JLRYDQL FKH KD C
KD IUHQDWR O_DXPHQWR ULSUHVR GDO VLD SHU O_HVDXULU
VWUDQLHUD VLD SHU O DXPHQWR GHOOD VSHUDO Q]
/D VWUXWWXUD SHU HWj; GHOOD SRSROD]JLRQH VL FDUDWWHUL]]D -
GHOOH FODVVL GL HWj SL° JLRYDQL HG XQD HOHYDWD TXRWD GL

DQQL © TXHOOD SL°® FRQVLVWHQWH UDSSUHVHQWDQGR C
SRSROD]LRQH VWUDQLHUD UDSSUHVHQWD LO GHOOD SRSROT
GL FXL PDVFKL H IHPPLQH FRQ XQD VWUXWWXUD
SRSROD]LRQH LWDOLDQD )LJXUD
1HOOD 7DEHOOD VRQR UDSSUHVHQWDWL DOFXQL LQGLFDWRUL
8/66 'RORPLWL 8/66 3ROHVDQD 8/66 6HUHQLVVLPD 8/66 9H
GL XQ TXDUWR GHOOD SRSROD]JLRQH FRQ DOPHQR DQQL D FXL
YHFFKLDLD FKH VXSHUD L SL° GL DELWDQWL GL R SL° DQC
1HOO _8/66 6FDOLJHUD VL WURYD OD SHUFHQWXDOH PDJJLRUH GL

~~=-- 1RWD OHWRGRORHFDB----------------------——~——- N
JRQWH GHL GDWL ,67%7 GHPR LVWDW LW :
SBRSROD]LRQH UHVLGHQWH GDO DO ULFRVWUX]LRQH:GL

H VXL VXFFHVVLYL FHQVLPHQWL DQQXDOL SHUPDQHQWL' ,Q
RPRJHQHLW; QHOOH VHULH VWRULFKH OD SRSRODJLRQH GHO |
WHUULWRULR GHO JULXOL 9HQH]LD *LXOLD |
/D SRSROD]J]LRQH UHVLGHQWH DO © XQD VWLPD SURY"
SHUPDQHQWH H VXO ELODQFLR GHPRJUDILFR SURYYLVRULR DQ



5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLR%|1

5665 | i

9HOHWR
SHVLGHQWH
GHPRJUDILFL

)LIXUD B3RSROD]LRQH UHVLGHQWH DO q JHQQDLR SHU VHVVR 9

3 400 200 -
R
PRATE TR
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3 Ttk btk ..'_.'./’!

by et U e\ i\ .
Fo0a v

#ooodn addh

)LIXUD SBRSROD]JLRQH UHVLGHQWH GL HW,j DQQL H GL
YHFFKLDLD DVVH GHVWUR 9HQHWR DQQL
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W R
3RS HVLGHQWH

IGHPRJUDILFL

5HOD]JLRQH 6RFLR 6DQLWDULD GHOOD 5HJLR% GHO QHSH
RODJLRQH

)LIXUD B3LUDPLGH G_HWj SHU VHVVR H FLWWDGLQDQ]D DO q JH




5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLCR)%|1

" "3RSR
_GHPRJUDILFL

7DEHOOD 3RSRODJ]LRQH UHVLGHQWH LQ 9HQHWR DO g JHC
YHFFKLDLD H SHUFHQWXDOH GL SRSROD]JLRQH VWUDQLHUD 9HQHWI




" "3RSR
_GHPRJUDILFL

5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLCR)%|1

HSHWR
HVLGHQWH

7DEHOOD 3RSROD]J]LRQH UHVLGHQWH LQ 9HQHWR DO q
GLVWULEX]LRQH SHU JUDQGL FODVVL GL HWj LQGLFH GL YHFFKLDL

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

Bl oop- sYypoQjr O 3DGRYD

. VHU#D]HUR YHQHWR LW



" "3RSR
_GHPRJUDILFL

5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLCR)%|1

HSHWR
HVLGHQWH

ORYLPHQWR GHPRJUDILFR (
UHVLGHQWH

,O ELODQFLR GHPRJUDILFR GHO SUHVHQWD XQ VDOGR SRVLWL
DOO_DQQR SUHFHGHQWH ,0 VDOGR PLJUDWRULR FRQWLQXD D P
VDOGR QDWXUDOH GLIIHUHQ]D WUD QDWL H GHFHGXWL © VHPSUF
4XHVWD VLWXD]LRQH VL ULVFRQWUD LQ WXWWH OH SURYLQFF
5RYLJR 7UHYLVR H 9HQH]LD LO VDOGR PLJUDWRULR SRVLWL
QHIJDWLYR

~---1RWD OHWRGRORHFDB-----------------------——~—- N

JRQWH GHL GDWL ,67%7 GHPR LVWDW LW I
,O PRYLPHQWR DQDJUDILFR © XQD VWLPD SURYYLVRULD I:EDV

f
|
|
|
|
\

)LIXUD 6DOGR JHQHUDOH VDOGR PLJUDWRULR H VDOGR (
3URYLQFLD 9HQHWR DQQR

W 114 B = W 01 MO 51 M < - WA S (1

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

Bl oop- sYypQjr ©Q 3DGRYD

. VHU#D]HUR YHQHWR LW



5HOD]J]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLR GHQ 9HOHWR
ILRQ 0 O%qLRQH l?HV

1" "3RSR
{GHPRJUDILFL

LGHQWH

6SHUDQ]D GL YLWD

1HO OD VSHUDQ]D GL YLWD DOOD QDVFLWD LQ 9HQHWR © SD
IHPPLQH VXSHULRUH D TXHOOD LWDOLDQD GL FLUFD PHVL SHLU
GHO DQQR LQ FXL F_HUD OD VSHUDQ]D GL YLWD PDJJLRUH GH

LQ HYLGHQ]D XQ WUHQG LQ FUHVFLWD FRQ DOFXQH IOHVVLRQL
PRUWDOLW; ,Q SDUWLFRODUH D FDXVD GHOOD SDQGHPLD GD &2
GL FLUFD DQQR ULVSHWWR DO

3HU OH GRQQH OD VSHUDQ]D GL YLWD © VLVWHPDWLFDPHQW
GLITHUHQ]D VL © ULGRWWD QHO WHPSR ,Q GHILQLWLYD QHJIOL

FLUFD DQQL SHU JOL XRPLQL GD D DQQL H GL FLUFD I
XQ YDQWDJJLR SHU TXHVWH XOWLPH FKH © SDVVDWR GD DQQL
,~=--1RWD OHWRGRORHFD-----------------------—~—~—- N
| |
| JRQWH GHL GDWL GHPR LVWDW LW L YDORUL GHO VRQR VIWLP

)LIXUD 6SHUDQ]D GL YLWD DOOD QDVFLWD LQ ,WDOLD H LQ 9HQ




5HOD]JLRQH 6RFLR 6DQLWDULD GHOOD 5HJLR 9H WR
IFRQ N SREREBYHROAGAVE

:GHPRJUDHFL

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

Bl o.p- $YDQIR Q 3DGRYD

. VHU#D]J]HUR YHQHWR LW



5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLCR)%|1

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

JHFRQGLW,j

$0 *HQQDLR LQ 9HQHWR OH GRQQH LQ HWi IHUWLOH C
SRSROD]LRQH IHPPLQLOH WRWDOH

1HO LQ 9HQHWR VL VRQR UHJLVWUDWL SDUWL SHU
JHPHOODUH DERUWL VSRQWDQHL H LQWHUU>
/| DQQR FRQIHUPD LO WUHQG GHFUHVFHQWH GHOOH QDVFLWH
XOWLPL FLQTXDQW _DQQL )LIXUD FRQ LO GL QDWL LQ |
WHU]JR LQ PHQR ULVSHWWR DO XOWLPR DQQR LQ FXL VL © UHJ
,O TXR]JLHQWH GL QDWDOLWj| SHU OD 5HJLRQH 9HQHWR QHO
VWDQGDUGL]]DWR © SDUL D h 9HURQD © OD SURYLQFLD FRQ
FRQ ULVSHWWLYDPHQWH LO h HLO h /D SURYLQFLD GL 5R"
7DEHOOD ,O QXPHUR PHGLR GL ILJOL SHU GRQQD LQ 9H

QD]LRQDOH SDUL D
3HUVLVWH OD ULGX]LRQH GHO QXPHUR GHL SDUWL GD GRQQH V
D )LIXUD $WWXDOPHQWH HVVL UDSSUHVHQWD (
ULVSHWWR DOOD PHGLD QD]LRQDOH
/| HWj PHGLD DO SDUWR © GL DQQL ,O GHOOH GRQQH VRQ
GHOOH GRQQH LWDOLDQH FKH KDQQR SDUWRULWR QHO «
,0 GHL SDUWL ULJXDUGD GRQQH GL DOPHQR DQQL H XQD P|
GL SDUWL GD GRQQH FRQ SL®° GL DQQL © SDVVDWD GDO
UDGGRSSLDWD OD TXRWD GL SDUWL SHU OD IDVFLD G_HW,j
5LPDQH LQYHFH FRVWDQWH QHO WHPSR OD SHUFH
/D )LIXUD ULSRUWD OD GLVWULEX]JLRQH GHL WDVVL GL IHFR(
HYLGHQWH FRPH QHOO _DUFR GL TXHVWL DQQL O LQWHUYDOOR
DQQL H FRQWHPSRUDQHDPHQWH VL VLD DEEDVVDWR LO S
PDVVLPR GL SHU GRQQH GHOOD FODVVH QHOO DQ
FODVVH QHOO _DQQR ,O JUDILFR PHWWH DQFKH LQ HYLGH
SHU OH FODVVL DQQL H DQQL



5HO

DILRQH 6RFLR 6DQLWDULD GHOOD 5HJLCR)%|1

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

,==--1RWD OHWRGRORHFDB-----------------------—~—~—- N

JRQWL GL GDWL |
JOXVVR LQIRUPDWLYR &('$3 &(UWLILFDWR 'L $VVLVWHQ]D D0:3DL
'HFUHWR OLQLVWUR GHOOD 6DQLW,| OXJOLR Q .
YOXVVR LQIRUPDWLYR ,QWHUUX]JLRQL 9RORQWDULH GL *UDYL:GDQ
YOXVVR LQIRUPDWLYR $ERUWL 6SRQWDQHL 5HJLRQ
3RSROD]JLRQH UHVLGHQWH GD GDWL ,67$7 KWWSV GHPR LVWDW
:
,QGLFDWRUL :
4XR]JLHQWH GL QDWDOLW; UDSSRUWR WUD LO QXPHUR GHL QIDWl
GHOOD SRSROD]LRQH UHVLGHQWH SHU :
7DVVL GL IHFRQGLW; VSHFLILFL SHU HW; I[ UDSSRUWR WUD:LO (
H | DQQL H LO QXPHUR GL GRQQH UHVLGHQWL GL WDOL H
7DVVR GL IHFRQGLW; VWDQGDUGL]]JDWR ,0 WDVVR VWDQGDu:GL]:
HWj FRQ SHVL GDWL GDO UDSSRUWR IUD SRSROD]JLRQH aWLSRb |
aWLSRb IHPPLQLOH LQ HWj IHFRQGD SRSROD]JLRQH aWLSRb SRSF
1XPHUR PHGLR GL ILJOL SHU GRQQD R WDVVR GL IHFRQGLW|
IHFRQGLW; FDOFRODWL UDSSRUWDQGR SHU RJQL HWj IHFRQ(?D
GHOOD SRSROD]LRQH IHPPLQLOH |

)LIXUD 1DWL LQ 9HQHWR $QQL

Numero di nati

65.000
60.000
55.000
50.000
45.000
40.000
35.000
30.000
25.000
20.000
15.000
10.000

5.000

choieci g chgs i sch ool ool e i il i il i i o i i el i e ki faci



5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLCR)%|1

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

7TDEHOOD , QGLFDWRUL VLQWHWLFL SURYLQFLDOL 9HQHWR DQ

)LIXUD 1XPHUR GL SDUWL SHU FLWWDGLQDQ]D 9HQHWR DQQL

Parti da italiane mmm Parti da straniere — s Parti da straniere

40.000 - - 40
3500 5800 35+ - T | 35
29 29
~ 30000 - — — 562727 28 28 28 28 o wmon. g 8
a 25.000----------71-22----f------- s 28 3 . +25 @
5 18 w
2 45000 13 L gz &
1000+ — — = FEFEFEFLFFLHEEF O R85 o o 10 <
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5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLCR)%|1

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

)LIXUD 7DVVL GL IHFRQGLWj VSHFLILFL SHU HW; 9HQHWR DQQ

$SSURIRQGLPHQWL
B 5HJLVWUR 1DVFLWD 5HJLRQH 9HQHWR 5DSSRUWR WHFQLF

KWWSV 27272 VHU YHQHWR LW SXEOLF 5DSSRUWRS5HJLVWUF

. OLQLVWHUR GHOOD 6DOXWH &HUWLILFDWR GL DVVLVWHQ

KWWSV Z7Z7ZZ VDOXWH JRY LW LPJV &B BSXEEOLFD]JLRQLB

B . vwDW \ $QQXDULR 6WDWLVWLFR ,WDOLDQR

KWWSV z2ZZ LVWDW LW VWRUDJH $6, $6,B SGI


https://www.ser-veneto.it/public/RapportoRegistroNascita2023.pdf
https://www.salute.gov.it/imgs/C_17_pubblicazioni_3346_allegato.pdf
https://www.istat.it/storage/ASI/2023/ASI_2023.pdf

5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLCR)%|1

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

3HU PDJJLRUL LQIRUPD]LRQL

SHIJLVWUR 1DVFLWD SURJUDPPD 5HILRQDOH SHU OD 3DWRC(
ODODWWLH 5DUH

Bl v.o ro; 3DGRYD

. UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



5HOD]LRQH 6RFLR 6DQLUWDULD
GHOOD 5HJLRQH GHO 9HQHWR

SRSROD]JLRQH H VOOXWH

6DOXWH/GHOOD SRSROD]JLRQH H

&217(187,

f $ELWXGLQH DO IXPR

f &RQVXPR GL DOFRO

f $SWWLYLW;| ILVLFD

f 6WDWR QXWUL]JLRQDOH

f 5LVFKLR FDUGLRYDVFRODUH
f 'LVHIJXDJOLDQ]H GL VDOXWH

f 6LFXUH]]D VWUDGDOH



5HOD]JLRQH 6RFLR 6DQLWDULD GHOOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

Stili di vita - Indagine PASSI, anno 2023

Be\ntorl a Eccesso

Totale 20% Totale 26% Totale 16% Totale 41 %
® [ )
[ ]
)
® w [ ]
Femmine Maschi Femmine Maschi Femmine Maschi Femmine 32% Maschi 51%
17% 24% 21% 31% 19% 13% sovrappeso 22% sovrappeso 40%
obese 10% obesi 11%

Intervistati: campione rappresentativo di eta compresa trai 18 e i 69 anni

Relazione Socio Sanitaria della Regione del Veneto 2024

Stili di vita - Indagine PASSI, anno 2023

Prevalenza dei fattori di rischio cardiovascolare

( Fumo 20% )
< Ipertensione arteriosa 18%) $ ¢ (( Eccesso ponderale 41% >
( Ipercolesterolemia 23% ) _) ﬁ. e Meno di 5 PU"Z'.O"I di frUti

e verdura al giorno 92%

( Sedentarieta 16% ) a (_ < Diabete 5% >

Disuguaglianze di salute - prevalenza dei fattori di rischio per situazione economica

Difficolta economiche

Nessuna Molte
. 19% Fumatori 33% .
26% Bevitori a maggior rischio 31%
16% Sedentari 23%
& 38% Eccesso Ponderale 62%
16% Ipertensione 33%
w 22% Ipercolesterolemia 21%
4% Diabete 13%
13% Almeno 1 patologia cronica 23%

Intervistati: campione rappresentativo di eta compresa trai 18 e i 69 anni

Relazione Socio Sanitaria della Regione del Veneto 2024



5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

SELWXGLQH DO IXPR

HFRQGR LO VLVWHPD GL VRUYHJOLDQ]D 3$66, QHO LO G
WUD H DQQL KD GLFKLDUDWR GL QRQ DYHU PDL IXPDWR PH
HVVHUH XQ H[ IXPDWRUH H XQR VX FLQTXH GL HVVHUH D
1HL PDVFKL O _DELWXGLQH DO IXPR © PDJJLRUH U
/D TXRWD GL IXPDWRUL FKH FRVWLWXLVFRQR XQR VSHFLILFR WI
PRVWUDWR XQD ULGX]J]LRQH WUD LO HG LO YLIXUD
VWDELOL]]JDWD FRQ XQD IOHVVLRQH QHO FKH DQGUj FRQ
6L RVVHUYD XQD PLQRUH IUHTXHQ]D GL IXPDWRUL QHOOD SRSRO!
HQQL PHQWUH OH SHUFHQWXDOL SL® HOHYDWH VL UHJLVWUTC
9DQQR HYLGHQ]LDWL GHL JUDGLHQWL GL DELWXGLQH DO IXPR
HFRQRPLFD ,Q HQWUDPEL L FDVL OD SHUFHQWXDOL GL IXPDWR
VFRODUL]]D]JLRQH LQIHULRUH PROWH GLIILFROW|; HFRQRPLF
FDWHJRULH
1HOO _XOWLPR DQQR VL UHJLVWUD XQD ULGX]LRQH GHOOD IUHT>
DQJLDQH LQ TXHOOH FRQ XQD ODXUHD H FRQ SRFKH R QHVVXQD G

6HFRQGR O LQGDJLQH +%6& LQ 9HQHWR L HQQL FKH GLFKLDUTE

VRQR VWDWL LO ULVSHWWR DO ULSRUWDWR QHO
DQQL FKH GLFKLDUDQR GL IXPDUH TXRWLGLDQDPHQWH C
7TDEHOOD 1HOOH XOWLPH GXH ULOHYD]LRQL ULVXOWD ULGR

DQQL FKH IXPDQR TXRWLGLDQDPHQWH ,QILQH LO GDWR UHODWL

,~=--1RWD OHWRGRORHFD------------------————~—~—~——- N

., GDWL SUHVHQWDWL GHULYDQR GDL VLVWHPL GL VRUYHJOLDQ]D :
3$66, © XQ VLVWHPD GL VRUYHJOLDQ]D FRQWLQXR GHOOD SRSR
FDPSLRQH UDSSUHVHQWDWLYR GHOOD SRSROD]JLRQH YLHQH LQ
$JLHQGH 8/66 VSHFLILFDPHQWH IRUPDWR / RELHWWLYR © VWLP
ULVFKLR SHU OD VDOXWH OHJDWL DL FRPSRUWDPHQWL LQGLYL
+%6& +HDOWK %HKDYLRXU LQ 6FKRRO DJHG &KLOGUHQ
GDOO 2UJDQL]]D]LRQH ORQGLDOH GHOOD 6DQLW; VXOOR VWDV
DQQL H GDO DQQL +%6& UDFFRJOLH LQIRUPD]LRQL
JOL VWLOL GL YLWD H OD SHUFH]JLRQH GHOOD VDOXWH H VX
LQGLFD]JLRQL XWLOL SHU GHILQLUH OH SROLWLFKH VRFLDOL H VD
FRQGRWWD RJQL TXDWWUR DQQL JOL XOWLPL GDWL GLVSRQLELOL

N e e e e e o e e e e e o e e e o e e e e o e e o e e o e o - - - - - — — =
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5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

)LIXUD $ELWXGLQH DO IXPR SHU JHQHUH 9HQHWR 3$66, DQQR

)LIXUD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL IXPL

N L ] 7 S 1 e | e e e W e W e Y s ] N | N S R U el S S




5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

5665

6DOXWH GHOOD SRSROD]L

7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXD
VRFLR GHPRJUDILFKH 9HQHWR 3%$66, DQQL

7DEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXD
TXRWLGLDQDPHQWH 9HQHWR +%6& DQQL




5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQJLRQH B5HJLRQH 9HQHWR

KwwSsyV z2zZZ UHJLRQH YHQHWR LW VDOXWH H SUHYHQ]JLRQ

B (sLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SsLFHQWUR 3%$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILQH +%6&

KWWSV Z2ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DUSD YHQHWR LW

3HU PDJJLRUL LQIRUPD]JLRQL
'LUHJLRQH 3UHYHQ]JLRQH 6LFXUH]]D $OLPHQWDUH 9HWHULQ

. 5LR 1IRYR \ 'RUVRGXUR 9HQH]LD

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH


https://www.regione.veneto.it/salute-e-prevenzione
https://www.epicentro.iss.it/
http://www.epicentro.iss.it/passi/
https://www.epicentro.iss.it/hbsc/
http://www.arpa.veneto.it

5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

&RQVXPR GL DOFRO

BHFRQGR LO VLVWHPD GL VRUYHJOLDQ]D 3$66, QHO LO

EHYLWRUH D PDJJLRU ULVFKLR ULHQWUDQGR DOPHQR LQ XQD G
SDVWR H R FRQVXPR DELWXDOH HOHYDWR H R FRQVXPDWRUH ELQ.
&RQVLGHUDQGR LQYHFH VROR L EHYLWRUL aELQJHb FLR® FRC
DOPHQR XQD YROWD LQ XQD VLQJROD RFFDVLRQH R SL° XQL
DOFROLFKH VH GRQQH OD SHUFHQWXDOH VFHQGH DO GHO W

/ID TXRWD GL EHYLWRUL D PDJJLRU ULVFKLR © ULPDVWD VRVWD
DQFKH VH FRPH SHU TXHOOD GHL EHYLWRUL ELQJH QHO

OD SHUFHQWXDOH ULVXOWD HVVHUH GHO QHJOL X
PDJJLRUPHQWH UDSSUHVHQWDWH VRQR L HQQL GHJOL LQW
ULSRUWDQR PROWH GLIILFROWj HFRQRPLFKH
,O FRQVXPR ELQJH ULVXOWD SL° GLIIXVR QHJOL XRPLQL YV

, YDORUL SL° EDVVL VRQR UHJLVWUDWL WUD OH SHUVRQH |
IDVFLD GHL HQQL
BHFRQGR O _LQGDJLQH +%6& LQ 9HQHWR L HQQL FKH QHO GL

ELQJH FRQVXPR GL R ELFFKLHUL R SL°® GL EHYDQGH DOFRC
DOPHQR XQD YROWD QHJOL XOWLPL PHVL VRQR LQ ULGX]JLRQH U
XQ TXLQWR GHL TXLQGLFHQQL GLFKLDUD GL HVVHUVL XEULDFDW
DQGDPHQWR LQ OLHYH ULGX]LRQH ULVSHWWR DJOL DQQL SUHFHC
SHU O_DQQR VDOH D FLUFD LO

,~=--1RWD OHWRGRORHFD------------------————~—~—~——- N

., GDWL SUHVHQWDWL GHULYDQR GDL VLVWHPL GL VRUYHJOLDQ]D :
3$66, © XQ VLVWHPD GL VRUYHJOLDQ]D FRQWLQXR GHOOD SRSR
FDPSLRQH UDSSUHVHQWDWLYR GHOOD SRSROD]JLRQH YLHQH LQ
$JLHQGH 8/66 VSHFLILFDPHQWH IRUPDWR / RELHWWLYR © VWLP
ULVFKLR SHU OD VDOXWH OHJDWL DL FRPSRUWDPHQWL LQGLYL
+%6& +HDOWK %HKDYLRXU LQ 6FKRRO DJHG &KLOGUHQ
GDOO 2UJDQL]]D]LRQH ORQGLDOH GHOOD 6DQLW; VXOOR VWDV
DQQL H GDO DQQL +%6& UDFFRJOLH LQIRUPD]LRQL
JOL VWLOL GL YLWD H OD SHUFH]JLRQH GHOOD VDOXWH H VX
LQGLFD]JLRQL XWLOL SHU GHILQLUH OH SROLWLFKH VRFLDOL H VD
FRQGRWWD RJQL TXDWWUR DQQL JOL XOWLPL GDWL GLVSRQLELOL
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5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

)LIXUD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL EHY

7TDEHOOD $QGDPHQWR WHPSRUDOH GHO FRQVXPR GL DOFRO 9H




5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

5665

6DOXWH GHOOD SRSROD]L

7TDEHOOD &RQVXPR GL DOFRO SHU GLIITHUHQWL YDULDELOL VRF

7DEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL
DOPHQR YROWH QHOOD YLWD 9HQHWR +%6& DQQL




5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQJLRQH B5HJLRQH 9HQHWR

KwwSsyV z2zZZ UHJLRQH YHQHWR LW VDOXWH H SUHYHQ]JLRQ

B (sLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SsLFHQWUR 3%$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILQH +%6&

KWWSV Z2ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DUSD YHQHWR LW

3HU PDJJLRUL LQIRUPD]JLRQL
'LUHJLRQH 3UHYHQ]JLRQH 6LFXUH]]D $OLPHQWDUH 9HWHULQ

. 5LR 1IRYR \ 'RUVRGXUR 9HQH]LD

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH


https://www.regione.veneto.it/salute-e-prevenzione
https://www.epicentro.iss.it/
http://www.epicentro.iss.it/passi/
https://www.epicentro.iss.it/hbsc/
http://www.arpa.veneto.it

5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

SWWLYLW; ILVLED

'"HOOH SHUVRQH LOQWHUYLVWDWH QHO WUDPLWH LO VLVWHP
DYHUH XQR VWLOH GL YLWD DWWLYR VYROJHQGR XQ ODYRUR FKI
O_DWWLYLW; ILVLFD VHWWLPDQDOH UDFFRPDQGDWD DOPHQR |
DOOD VHWWLPDQD RSSXUH DWWLYLW; LQWHQVD SHU SL° Gl

, O KD GLFKLDUDWR GL SUDWLFDUH DWWLYLW; ILVLFD LQ TXEC
aSDU]J]LDOPHQWH DWWLYLb PHQWUH LO © FRPSOHWDPHQWH VH
&RPH UDSSUHVHQWDWR LQ )LJXUD OD SHUFHQWXDOH GL SHLU

PHQWUH OD VHGHQWDULHW; © PDJJLRUH WUD OH IHPPLQH
/ID SHUFHQWXDOH GL VRIJJHWWL VHGHQWDUL PRVWUD XQD ULGX
4 XHVWR WUHQG © VWDWR LQWHUURWWR GD XQ LPSRUWDOQW
SHUFHQWXDOH GL VHGHQWDUL © WRUQDWD DL YDORUL SUH
SDUWLFRODUH XQD GLPLQX]LRQH GHL VHGHQWDUL WUD L VRJJI
YV
1RQ VL RVVHUYD XQD DVVRFLD]JLRQH WUD VHGHQWDULHW; H OLY
SL° HOHYDWD GL VHGHQWDUL WUD JOL LQWHUYLVWDWL FKH O

'‘DOO_LQGDJLQH +%6& FRQGRWWD QHO HPHUJH FKH DO FUHVFF}
ILVLFD LQIDWWL OD SHUFHQWXDOH GL FKL KD IDWWR DWWLYLW,|j
DOPHQR JLRUQL D VHWWLPDQD SDVVD GDO GHJOL HQQL H

HQQL 7DEHOOD 8Q XOWHULRUH HOHPHQWR GL SUHRFFXS
TXHVWR GDWR FKH QHO PRVWUD XQD IOHVVLRQH LQ WX
ULOHYD]JLRQH FRQGRWWD QHO

,~=--1RWD OHWRGRORHFD------------------————~—~—~——- N

., GDWL SUHVHQWDWL GHULYDQR GDL VLVWHPL GL VRUYHJOLDQ]D :
3$66, © XQ VLVWHPD GL VRUYHJOLDQ]D FRQWLQXR GHOOD SRSR
FDPSLRQH UDSSUHVHQWDWLYR GHOOD SRSROD]JLRQH YLHQH LQ
$JLHQGH 8/66 VSHFLILFDPHQWH IRUPDWR / RELHWWLYR © VWLP
ULVFKLR SHU OD VDOXWH OHJDWL DL FRPSRUWDPHQWL LQGLYL
+%6& +HDOWK %HKDYLRXU LQ 6FKRRO DJHG &KLOGUHQ
GDOO 2UJDQL]]D]LRQH ORQGLDOH GHOOD 6DQLW; VXOOR VWDV
DQQL H GDO DQQL +%6& UDFFRJOLH LQIRUPD]LRQL
JOL VWLOL GL YLWD H OD SHUFH]JLRQH GHOOD VDOXWH H VX
LQGLFD]JLRQL XWLOL SHU GHILQLUH OH SROLWLFKH VRFLDOL H VD
FRQGRWWD RJQL TXDWWUR DQQL JOL XOWLPL GDWL GLVSRQLELOL

N e e e e e o e e e e e o e e e o e e e e o e e o e e o e o - - - - - — — =

|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
\



5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

)LIXUD /ILYHOOR GL DWWLYLWj ILVLFD SHU JHQHUH 9HQHWR 3

)LIXUD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL VHG
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5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

5665

6DOXWH GHOOD SRSROD]L

7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXD
VRFLR GHPRJUDILFKH 9HQHWR 3%$66, DQQL

7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL
ILVLFD SHU PLOQXWL DO JLRUQR SHU DOPHQR JLRUQL D VHWWLPI




5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQJLRQH B5HJLRQH 9HQHWR

KwwSsyV z2zZZ UHJLRQH YHQHWR LW VDOXWH H SUHYHQ]JLRQ

B (sLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SsLFHQWUR 3%$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILQH +%6&

KWWSV Z2ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DUSD YHQHWR LW

3HU PDJJLRUL LQIRUPD]JLRQL
'LUHJLRQH 3UHYHQ]JLRQH 6LFXUH]]D $OLPHQWDUH 9HWHULQ

. 5LR 1IRYR \ 'RUVRGXUR 9HQH]LD

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH
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5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

6WDWR QXWUL]JLRQDOH

'HOOH SHUVRQH LQWHUYLVWDWH LQ 9HQHWR QHO WUDPLWH
HVVHUH QRUPRSHVR LO VRYUDSSHVR H LO REHVR ,0 JUD
SHUVRQH FRQ HFFHVVR SRQGHUDOH ULOHYDWD GDOOR VW)
&RPSOHVVLYDPHQWH QHO VL VWLPD TXLQGL FKH LO
SRQGHUDOH LQ OHJJHUR DXPHQWR ULVSHWWR DO 7DEHOOD
DO VL SX® RVVHUYDUH XQD VRVWDQ]LDOH VWDELOLW| GH
LQ 9HQHWR )LJIXUD
/| HFFHVVR SRQGHUDOH © VLJQLILFDWLYDPHQWH SL° HOHYDWR QF
LQROWUH SL° IUHTXHQWH FRQ O DXPHQWDUH GHOO_HW;i ,Q
HQQL H LO GHL HQQL ,Q TXHVW_XOWLPD FODVVH GL HV
YDORUH SL° EDVVR GDO LQ SRL
6L RVVHUYD XQD DVVRFLD]JLRQH WUD HFFHVVR SRQGHUDOH H
VRIJJHWWL FRQ WLWROR GL VWXGLR SL° EDVVR LQROWUH
HOHYDWD WUD JOL LQWHUYLVWDWL FKH ODPHQWDQR GLIILFROW
QHVVXQD

'DOO_LQGDJLQH +%6& FRQGRWWD QHO YD UHJLVWUDWR XQ YD
L UDJD]]L GL DQQL HG XQ WUD TXHOOL GL DQQL VL WUI
7DEHOOD 8Q GDWR SL° IDYRUHYROH ULJXDUGD L HQQL

;====1RWD OHWRGRORHMFD---------=--------=-----~—~—~—- .

. GDWL SUHVHQWDWL GHULYDQR GDL VLVWHPL GL VRUYHJOLDQ]D :
3$66, © XQ VLVWHPD GL VRUYHJOLDQ]D FRQWLQXR GHOOD SRSR
FDPSLRQH UDSSUHVHQWDWLYR GHOOD SRSROD]JLRQH YLHQH LQ
$JLHQGH 8/66 VSHFLILFDPHQWH IRUPDWR / RELHWWLYR © VWLP
ULVFKLR SHU OD VDOXWH OHJDWL DL FRPSRUWDPHQWL LQGLYL
+%6& +HDOWK %HKDYLRXU LQ 6FKRRO DJHG &KLOGUHQ
GDOO _2UJDQL]]D]JLRQH ORQGLDOH GHOOD 6DQLW; VXOOR VWDV
DQQL H GDO DQQL +%6& UDFFRJOLH LQIRUPD]JLRQL
JOL VWLOL GL YLWD H OD SHUFH]JLRQH GHOOD VDOXWH H VX
LOGLFD]JLRQL XWLOL SHU GHILQLUH OH SROLWLFKH VRFLDOL H VD
FRQGRWWD RJQL TXDWWUR DQQL JOL XOWLPL GDWL GLVSRQLELOL
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5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

Y)LIXUD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL
3$66, DQQL




5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

5665

6DOXWH GHOOD SRSROD]L

7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL
YDULDELOL VRFLR GHPRJUDILFKH 9HQHWR 3%$66, DQQL

TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL
DQQL




5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQJLRQH B5HJLRQH 9HQHWR

KwwSsyV z2zZZ UHJLRQH YHQHWR LW VDOXWH H SUHYHQ]JLRQ

B (sLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SsLFHQWUR 3%$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILQH +%6&

KWWSV Z2ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DUSD YHQHWR LW

3HU PDJJLRUL LQIRUPD]JLRQL
'LUHJLRQH 3UHYHQ]JLRQH 6LFXUH]]D $OLPHQWDUH 9HWHULQ

. 5LR 1IRYR \ 'RUVRGXUR 9HQH]LD

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH
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5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

SLVFKLR FDUGLRYDVFRODUH

,O VLVWHPD GL VRUYHJOLDQ]D 3%66, LQGDJD OD SUHYDOHQ]D GL
LSHUWHQVLRQH DUWHULRVD LSHUFROHVWHUROHPLD H GLDEHWH

7UD JOL LQWHUYLVWDWL YHQHWL WUD L H DQQL FKH KD
DUWHULRVD QHO ULIHULVFRQR GL DYHU DYXWR GLDJQRVL GL
VL ULVFRQWUD XQ LQFUHPHQWR GL SL° GL XQ SXQWR SHUFHQWXD
ULVSHWWR DO ULSRUWDWR QHO ELHQQLR 7TDEHOOD

1HO OD SHUFHQWXDOH GL LSHUWHVL PRVWUD XQ HFFHVVR QF

OD SHUFHQWXDOH GL LSHUWHVL FUHVFH FRQ O _DXPHQWDUH GHOC
GHL HQQL H GDO GHL HQQL

/] LSHUWHQVLRQH ULVXOWD SL® I[UHTXHQWH WUD OH FODVVL FRC

LPSRUWDQWL GLIILFROW; HFRQRPLFKH

,0 GHJOL LSHUWHVL KD GLFKLDUDWR GL HVVHUH LQ WUDWWDPF

7UD OH SHUVRQH GL DQQL FKH ULIHULVFRQR GL HVVHUH VWD
VWDWD ULVFRQWUDWD LSHUFROHVWHUROHPLD QHO GHL FDV
O HWij HG © SL°® IUHTXHQWH QHOOH SHUVRQH FRQ OLYHOOL ¢
SUHFHGHQWL QHO QRQ ULVXOWDQR GLIIHUHQ]H DVVRFLDW !
FDXVD GHOO_ _HVLJXR QXPHUR GL LOQWHUYLVWDWL WUD L
,Q 9HQHWR LO GHOOH SHUVRQH FRQ HOHYDWL OLYHOOL G
WUDWWDPHQWR IDUPDFRORJLFR

&RPSOHVVLYDPHQWH LO GHJOL LQWHUYLVWDWL KDQQR GLFKL
FRQ XQD SUHYDOHQ]D PDJJLRUH QHL PDVFKL ULVSHWWR DOOH IHF
O_HW; DUULYDQGR DO GHL HQQL HG © ULVXOWDWD SDU\

GLIILFROWj HFRQRPLFKH H FRQ XQD EDVVD VFRODULW,|

/ID TDEHOOD ULSRUWD OD SUHYDOHQ]D GL DOWUL IDWWRUL Gl
6L VRWWROLQHD LQ SDUWLFRODUH LO IDWWR FKH SL° GHO (
SRU]JLRQL GL IUXWWD H YHUGXUD DO JLRUQR



5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

;=== 1RWD OHWRGRORHFD-------------------~-—~-—-----—- N
, GDWL SUHVHQWDWL GHULYDQR GDO VLVWHPD GL VRUYHJOLDIQ]D
3$66, © XQ VLVWHPD GL VRUYHJOLDQ]D FRQWLQXR GHOOD S:RSR
FDPSLRQH UDSSUHVHQWDWLYR GHOOD SRSROD]JLRQH YLHQH LQ
$]LHQGH 8/66 VSHFLILFDPHQWH IRUPDWR /_RELHWWLYR © V\INLP
ULVFKLR SHU OD VDOXWH OHJDWL DL FRPSRUWDPHQWL LQGLY"LGX
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7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWX
VRFLR GHPRJUDILFKH 9HQHWR 3%$66, DQQL




7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL ¢
GLIITHUHQWL YDULDELOL VRFLR GHPRJUDILFKH 9HQHWR 3%$66, DQQL



7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXEL
VRFLR GHPRJUDILFKH 9HQHWR 3%$66, DQQL

7TDEHOOD )DWWRUL GL ULVFKLR FDUGLRYDVFRODUH QHOOD SRS



$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQ]JLRQH 5HJLRQH 9HQHWR

KwwSV zZ2zZZ UHJLRQH YHQHWR[ LW VDOXWH H SUHYHQI]JLRQ

B (SsLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SLFHQWUR 3$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILOH +%6&

KWWSV Z7ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DU$D YHQHWR LW

3HU PDJJLRUL LQIRUPD]JLRQL
'LUHJLRQH 3UHYHQ]JLRQH 6LFXUH]]D $OLPHQWDUH 9HWHULQ

. 5LR 1IRYR \ 'RUVRGXUR 9HQH]LD

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



'LVHIJXDJOLDQ]JH GL VDOXWH

6HFRQGR L GDWL GHO VLVWHPD GL VRUYHJOLDQ]D 3%$66, FRPSOH

GLFKLDUDWR GL DYHUH PROWH GLIILFROWj HFRQRPLFKH LO

7TDEHOOD

/ID SHUFHQWXDOH GL LOQWHUYLVWDWL FKH QRQ KD GLFKLDUDWR QI
ULVSHWWR DOOH IHPPLQH 6L WURYDQR SL°® SHUVRQH FRC

HW i H DQEL ULVSHWWLYDPHQWH LO H H QHL VI
WUD FRORUR FRQ OLFHQ]D PHGLD LQIHULRUH 7UD L ODXL

HFRQRPLFKH H VROR LO GL DYHUQH TXDOFXQD

, IDWWRUL GL ULVFKLR ULOHYDWL WUDPLWH O _LQGDJLQH 3%$66, UL
GL SHUVRQH FKH ODPHQWD LPSRUWDQWL GLIILFROW| HFR
UDSSUHVHQWDWD GDOOD SHUFHQWXDOH GL LSHUFROHVWHURC
QHVVXQD GLIILFROW; HFRQRPLFD ULVSHWWR D FKL KD PROWH GLI
EDVVD QXPHURVLW; GL SHUVRQH LOQWHUYLVWDWH LQ TXHVW_XOWI
(_ LQWHUHVVDQWH QRWDUH FRPH SHU DOFXQL IDWWRUL GL ULV
FDWHJRULD GHL VRJJHWWL FKH ULSRUWDQR TXDOFKH GLIILFI
GHOO LQWHUR FDPSLRQH ULVXOWL VLPLOH D FKL QRQ KD Qi
HYLGHQ]LD LQYHFH XQD FUHVFLWD SURJUHVVLYD FRQ ¢

&RPSOHVVLYDPHQWH O_ GHJOL LOQOWHUYLVWDWL KD GLFKLDUD
GL DYHUQH XQD HG LO GL DYHUQH GXH R SL° 7DEHOOD
&RPH DWWHVR OD SHUFHQWXDOH GL SHUVRQH FRQ XQD R SL°®°
RVVHUYDQR LPSRUWDQWL GLITHUHQ]H QHOOD SUHVHQ]D GL SDW
SX® RVVHUYDUH FRPH OH SHUVRQH FRQ EDVVL OLYHOOL GL LVW
JUDYDWH GD XQD SL° HOHYDWD SUHYDOHQ]D GL SDWRORJLH UI
H GL FKL KD SRFKH GLIILFROW; H DO H LQ DVVHQ]D GL ¢

,~---1RWD OHWRGRORHFD-------------------~-—-—-----—- N

, GDWL SUHVHQWDWL GHULYDQR GDO VLVWHPD GL VRUYHJOLDIQ]D
3$66, © XQ VLVWHPD GL VRUYHJOLDQ]D FRQWLQXR GHOOD S:RSR
FDPSLRQH UDSSUHVHQWDWLYR GHOOD SRSROD]JLRQH YLHQH LQ
$]JLHQGH 8/66 VSHFLILFDPHQWH IRUPDWR /_RELHWWLYR@V\INLP
ULVFKLR SHU OD VDOXWH OHJDWL DL FRPSRUWDPHQWL LQGLY,'LGX

U



7DEHOOD &DUDWWHULVWLFKH VRFLR GHPRJUDILFKH GHJOL LQV
3$66, DQQR

7TDEHOOD )DWWRUL GL ULVFKLR GHJOL LQWHUYLVWDWL SHU VL



7DEHOOD &DUDWWHULVWLFKH VRFLR GHPRJUDILFKH GHJOL LQ)
9HQHWR 3$66, DQQR



$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQ]JLRQH 5HJLRQH 9HQHWR

KwwSV zZ2zZZ UHJLRQH YHQHWR[ LW VDOXWH H SUHYHQI]JLRQ

B (SsLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SLFHQWUR 3$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILOH +%6&

KWWSV Z7ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DU$D YHQHWR LW

3HU PDJJLRUL LQIRUPD]JLRQL
'LUHJLRQH 3UHYHQ]JLRQH 6LFXUH]]D $OLPHQWDUH 9HWHULQ

. 5LR 1IRYR \ 'RUVRGXUR 9HQH]LD

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



6LFXUH]]D VWUDGDOH

,O VLVWHPD GL VRUYHJOLDQ]D 3%$66, LQGDJD DOFXQL FRPSR
/|_DELWXGLQH DOO_XWLOL]]R GHOOD FLQWXUD GL VLFXUH]]D SR\

QHO DO QHO 7DEHOOD
/D SHUFHQWXDOH © OHJJHUPHQWH VXSHULRUH QHOOH IHPPLQH L
WUD L JLRYDQL GL H DQQL QHL ODXUHDWL H

HFRQRPLFD

/ID SHUFHQWXDOH GL SHUVRQH FKH KDQQR GLFKLDUDWR GL JXLGELC
DO GHJOL LQWHUYLVWDWL LQ FDOR ULVSHWWR DO 7TDEH
QHJOL XOWLPL DQQL 6L UHJLVWUD XQ ULVFKLR PROWR PDJJLRUH
HLQ FKL VL WURYD LQ GLIILFROW; HFRQRPLFKH /D FODVYV
PRVWUDQR OH SHUFHQWXDOL SL°® EDVVH ULVSHWWLYDPHQWH LO

,~---1RWD OHWRGRORHFD--------------------—~-—-----—- N

. GDWL SUHVHQWDWL GHULYDQR GDO VLVWHPD GL VRUYHJOLDQ]D
3$66, © XQ VLVWHPD GL VRUYHJOLDQ]D FRQWLQXR GHOOD SRSR
FDPSLRQH UDSSUHVHQWDWLYR GHOOD SRSROD]JLRQH YLHQH LQ
$JLHQGH 8/66 VSHFLILFDPHQWH IRUPDWR / RELHWWLYR © VWLP
ULVFKLR SHU OD VDOXWH OHJDWL DL FRPSRUWDPHQWL LQGLYLGX



7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL ¢
LQ DXWR SHU GLIITHUHQWL YDULDELOL VRFLR GHPRJUDILFKH 9HQH



7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDO |
GHOO_DOFRO SHU GLIITHUHQWL YDULDELOL VRFLR GHPRJUDILFKH 9



$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQ]JLRQH 5HJLRQH 9HQHWR

KwwSV zZ2zZZ UHJLRQH YHQHWR[ LW VDOXWH H SUHYHQI]JLRQ

B (SsLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SLFHQWUR 3$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILOH +%6&

KWWSV Z7ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DU$D YHQHWR LW

3HU PDJJLRUL LQIRUPD]JLRQL
'LUHJLRQH 3UHYHQ]JLRQH 6LFXUH]]D $OLPHQWDUH 9HWHULQ

. 5LR 1IRYR \ 'RUVRGXUR 9HQH]LD

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH
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ORUWDOLW; JHQHUDOH

/_$QDJUDIH 8QLFD $VVLVWLWL GHOOD 5HJLRQH GHO 9HQHWR © VYV
PRUWDOLW; JHQHUDOH QHO SHULRGR SDQGHPLFR /D )LIJXUD
ULVSHWWR DO GHL WDVVL GL PRUWDOLW; SHU FODVVH
PDVFKL FKH QHOOH IHPPLQH OH YDULD]LRQL KDQQR ULJXDUGDWR
D SDUWLUH GDL DQQL H VRQR VWDWH SL° PDUFDWH QHO

1HOOR VSHFLILFR QHO VL © RVVHUYDWD XQD OLHYH ULG
JLRYDQL LQ SDUWH VSLHJDELOH GDOOD ULGX]LRQH GHOOD PRUW
FRUVR GHOOD SULPD RQGDWD HSLGHPLFD VHJXLWD GD XQ U
VXFFHVVLYR B6HPSUH QHO O LQFUHPHQWR GL PRUWDOLW, C
SDUWLFRODUPHQWH ULOHYDQWH QHJOL XRPLQL LQ FRQIURQWR D
GL PRUWDOLW; VL © ULGRWWR VRSUDWWXWWR WUD L JUDQGL DC
DPSLH]]D ULGRWWD WUD L H JOL DQQL SHU JOL XRPLQ
DQGDPHQWR GLIITHUHQ]LDOH SHU HWj SX® HVVHUH LQ SDUWH VSL|
FDPSDJQD YDFFLQDOH FKH DG LQL]LR KD LQWHUHVVD)
VRFLR VDQLWDUL JOL RVSLWL GHOOH VWUXWWXUH UHVLGHQ]LDO
UHJLVWUDWL HFFHVVL GL PRUWDOLW| QHOOD SRSROD]JLRQH VRS
VHVVL HG LQ WXWWH OH FODVVL GL HWj XQD ULGX]JLRQH GHO
1HOOD )LJIXUD © SUHVHQWDWD OD VHULH VWRULFD GHOO _DQC
QHO SHULRGR SDQGHPLFR FRQIURQWDWD FRQ OD PHGLD QH
O LPSDWWR GHOOH VXFFHVVLYH RQGDWH GHOOD SDQGHPLD V

1HO OD PRUWDOLW; VL © PDQWHQXWD VX OLYHOOL |
GLFHPEUH 1HO VL © RVVHUYDWR XQ VLQJROR SLFFR D ILQH D
1HOOD )LIJXUD © UDSSUHVHQWDWR O_HFFHVVR PHQVLOH GHO
SHULRGR GL SDQGHPLD ULVSHWWR DOOD PHGLD GHO WUL
FODVVL GL HW; GDO TXDOH HPHUJH FRPH QHO WULHQQLR
RQGDWH SDQGHPLFKH XQ HFFHVVR GL PRUWDOLW;| LQ WXWWH C
QHOOH FODVVL GL HWj SL° DQ]JLDQH PHQWUH QHO LQ WXWW
PRUWDOLW,

,~=-- 1RWD OHWRGRORHFDB-------------------~-—~-----—-- N

,O FRQWULEXWR XWLOL]]D L GDWL VXOOR VWDWR LQ YLW:D G
YDULD]JLRQH SHUFHQWXDOH WUD L WDVVL GL PRUWDOLW; © IJT'DOI
RVVHUYDWL H TXHOOL DWWHVL UDSSRUWDWD DL GHFHGXWIL D'
DOQQXD PHQVLOH GHL GHFHGXWL L GDWL IRUQLWL UHOEIDWL‘



)LIXUD $ 9DULD]LRQH GHL WDVVL GL PRUWDOLW,; ULVSHWW
G_HW; QHL PDVFKL 9HQHWR

)LIXUD % 9DULD]LRQH GHL WDVVL GL PRUWDOLW,; ULVSHWYV
G_HW; QHOOH IHPPLQH 9HQHWR



)LIXUD 1XPHUR GL GHFHVVL SHU PHVH *HQQDLR \ '"LFF
SHULRGR I9HQHWR

)LIXUD O9DULD]LRQH GHL GHFHVVL SHU PHVH H FODVVH
ULVSHWWR DL YDORUL RVVHUYDWL QHO 9HQHWR



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



ORUWDOLW; SHU FDXVD

'DOO_DQGDPHQWR GHOOD PRUWDOLW;| QHJOL DQQL GDWL |
SURYYLVRUL D FRQIURQWR FRQ LO ELHQQLR )LIXUD
WRWDOH LQ FRUULVSRQGHQ]D GHOOH PDJJLRUL RQGDWH HSLG
JHQQDLR PDU]JR DSULOH H GLFHPEUH JHQQDLR

GL PRUWDOLW; D OXJOLR DJRVWR HITHWWR FRPELQDWR GL X
GLVDJLR FOLPDWLFR HG D GLFHPEUH FLUFROD]JLRQH
/| DQDOLVL GHOOD PRUWDOLW;| SHU FDXVD © FRQGRWWD VLD V
LQWHUQD]JLRQDOL GL FRGLILFD VLD VXOOH FDXVH PXOWLSOH -
PRUWH 1HO SULPR SLFFR HSLGHPLFR L GHFHVVL GRYXWL D FRQ
8 QRQ VSLHJDQR LQWHUDPHQWH O_HFFHVVR GL PRUWDOLW,j
JUDGR GL VRWWR GLDJQRVL DOO_LQL]JLR GHOOD SDQGHPLD
DVVRFLDWD DOO_LQFUHPHQWR PDJJLRUH GL PRUWDOLW,; O
FRPSOHWDPHQWH FRQWR GHOO_HFFHVVR FRPSOHVVLYR GL C
PHQJLRQH GL &29,' KDQQR ODUJDPHQWH VXSHUDWR LO FRQWH
RQGDWD HSLGHPLFD ,Q GLFHPEUH PD QRQ D JHQQDLR C
QXRYDPHQWH L GHFHVVL FRUUHODWL DO &29,' )LJXUD
QHOO_HVWDWH HG D ILQH TXDQGR O_RQGDWD HSLGHPLFD «
)LIXUD VL SX® LQROWUH RVVHUYDUH FRPH QHO FRUVR
&29," VHIQDODWH QHOOD VFKHGD PD QRQ VHOH]LRQ|
&RPH HVHPSLR GHOO _DQGDPHQWR GHOOD PRUWDOLW;  DVVRFLLE

H © PRVWUDWR O _DQGDPHQWR GHOOD PRUWDL
GHPHQ]D $O]KHLPHU ) ) * VLD SHU OD FDXVD LQL]JLDOH F
FRQVLGHUDQGR VROR OD FDXVD LQL]JLDOH VL SRVVRQR LQWUDY
RQGDWH HSLGHPLFKH %LVRJQD FRQVLGHUDUH FKH WDOL DQE
O DWWULEX]JLRQH DO &29," GL XQD TXRWD ULOHYDQWH GL GHF
EDVH &RQ O _DQDOLVL GHOOH FDXVH PXOWLSOH VL SX3 LQYHFH
GLDEHWH DEELD XQ DQGDPHQWR VLPLOH R SL° PDUFDWR ULV
GHPHQ]H GRSR OD VHFRQGD RQGDWD HSLGHPLFD L GHFHVVL VF
VRWWR GHL YDORUL DWWHVL
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JROWH LQIRUPDWLYD 5HJLVWUR UHJLRQDOH GL ORUWDOLW,; :

6RQR DQDOL]]DWL L GDWL GL PRUWDOLW; SHU FDXVD FRQVROL:GD\/
/_DQDOLVL © VWDWD FRQGRWWD VLD VXOOD FDXVD LQL]JLDOH G
FODVVLILFDWH VHFRQGR O_,k&' &ODVVLILFD]JLRQH ,QV\I(HU
SUHPHWWHUH FKH OD FRSHUWXUD GHO UHJLVWUR UHJLRQD:OH
FRPSLODWD OD VFKHGD GL PRUWH SHU L GHFHGXWL DOO_HYWH

VRQR WUDVPHVVH DO 6(5 ,QROWUH L GDWL UHODWLYL DO VI
YHULILFD H UHFXSHUR GHOOH VFKHGH PDQFDQWL LOOHJJLELOI'L H
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)LIXUD (FFHVVR PHQVLOH GL PRUWDOLW; WRWDOH JHQQD
H GHFHVVL FDXVDWL FRQ PHQ]JLRQH GL &29,° SHVLGHQWL



)LIXUD $QGDPHQWR PHQVLOH GHOOD PRUWDOLW; SHU GLDEHW
\JLXJQR YV PHGLD ELHQQLR SHVLGHQWL LQ 9HQHWR

)LIXUD $QGDPHQWR PHQVLOH GHOOD PRUWDOLW; SHU GHP
PXOWLSOH JHQQDLR \JLXJQR YV PHGLD ELHQQLR 5F



$SSURIRQGLPHQWL
/D PRUWDOLW| QHOOD 5HJLRQH GHO 9HQHWR 3HULRGR

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW
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&29,"

1HO FRUVR GHO SHULRGR LO 9OHQHWR © VWDWR FROSLWR
GD &29,' 1HO DOQR LQ FXL © VWDWD GLFKLDUDWD OD ILQH
QRWHYROPHQWH ULGRWWD VLD LQ WHUPLQL GL HYHQWL VLD G
ILQR DO VRQR VWDWL ULOHYDWL FDVL GL SULPD LC
GHO WRWDOH GHL FDVL GHOO_LQWHUR SHULRGR SDUL DG XQ
DELWDQWL 1HOOR VWHVVR SHULRGR VL VRQR RVVHUYDWL

QHO GHO WRWDOH GHL ULFRYHUL GHOO_LQWHUR St
DELWDQWL 7DEHOOD 1HO L WDVVL GL SUHYDOHQI]EL
GHOO_$XOVV (XJDQHD SHU DE H GHOOD 6HUHQLVVLPD
GHOO_$XOVV 6FDOLJHUD SHU DE H GHO 9HQHWR RUL

ULVXOWDWD SL°® EDVVD O_$XOVV LQ FXL VRQR VWDWL ULFRYHU
GDOO_(XJDQHD h 7DEHOOD

,O 3LDQR VWUDWHJILFR \ RSHUDWLYR QD]J]LRQDOH GL SUHSDU
3$1)/8 SUHYHGH O _DWWLYD]LRQH GL XQD VRUYHJOLDQ]D VLQGUI
36 FRPH VWUXPHQWR GL DOOHUWD UDSLGD $ WDO ILQH D SDU
DFFHVVR LQ 3URQWR 6RFFRUVR FRQ FDGHQ]D VHWWLPDQDOH RO
GHO IOXVVR LQIRUPDWLYR © IXQJLRQDOH DOO _DYYLR GL XQT
OLQLVWHUR GHOOD 6DOXWH LQ FROODERUD]JLRQH FRQ O_,VWLW.
GHOOD VRUYHJOLDQ]D QD]JLRQDOH LO 9HQHWR JLj QHO KD DY
GHOO _$]LHQGD 80VV \ ODUFD 7UHYLJLDQD 'DOOD VSHULPHQ
LQGLFDWRUH OD SHUFHQWXDOH GL DFFHVVL DO 3URQWR VRFFRUYV
GLVSQHD IHEEUH SDWRORJLH UHVSLUDWRULH VXO WRWDO
VHWWLPDQDOH © FRQIURQWDWR FRQ OR VWRULFR UHJLVWUDW
FDUWD GL FRQWUROOR /H )LIJXUH PRVWUDQR XQD FULWLFL
FRQ XQ SLFFR QHOOH XOWLPH GXH VHWWLPDQH GHOO_DQQR ,O
OLYHOOR UHJLRQDOH D 3URQWR 6RFFRUVR
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| /D SRSROD]LRQH LQ VWXGLR © UDSSUHVHQWDWD GDL UHVLGHQWL
! H GDL VRJJHWWL ULFRYHUDWL FRQ &29,' LQGLYLGXDWL DWwWU
| XQD SLDWWDIRUPD DJJLRUQDWD LQ WHPSR UHDOH VXOO
| ELR VRUYHJOLDQ]D YHQJRQOR LQVHULWL WXWWL L VRIJHWWL
| 6$56 &29 WDPSRQL DQWLJHQLFL H PROHFRODUL ,0 VLVW
, RVSHGDOL]]DJLRQH GL FLDVFXQ VRJJHWWR SRVLWLYR QRQFK?2
| VRUYHJOLDQ]D VLQGURPLFD YLHQH IDWWR DWWUDYHUVR O, XV
. VWUXPHQWL JUDILFL FKH SHUPHWWRQR GL PRQLWRUDUH
: FRQIURQWDQGROR FRQ O_DWWHVR !

7TDEHOOD ,QIH]ILRQL GD 6%$56 &29 SHU DQQR HYHQWL FD
DELWDQWL 3HULRGR



7DEHOOD ,QIH]JLRQL GD 6$56 &29 SHU $JLHQGD 8/66 (YHQWL |
SHU DELWDQWL $QQR JRQWH 6(5 VX GDWL GL %LRVRUYHJO

)LIXUD $ 3BHUFHQWXDOH GHJOL DFFHVVL SHU IHEEUH SUREOF
SURQWR VRFFRUVR GL 7UHYLVR *HQQDLR *HQQDLR



)LIXUD % 3HUFHQWXDOH GHJOL DFFHVVL SHU IHEEUH SUREO]|
SURQWR VRFFRUVR GL &RQHJOLDQR *HQQDLR *HQQDLR

3HU PDJJLRUL LQIRUPD]JLRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



ODODWWLH LQIHWWLYH

/D VRUYHJOLDQ]D GHOOH PDODWWLH LQIHWWLYH YLHQH FRRUGLQ
JHVWLVFRQR OH VHJQDOD]LRQL UHJLVWUDQGROH SRL VXOO_DSS
OLYHOOR QD]LRQDOH $ SDUWLUH GDOO_DQQR OD 5HJLRQH V
DG DGHULUH DOOH QXRYH LQGLFD]LRQL PLQLVWHULDOL GHWWDW|]
SUHFHGHQWH IOXVVR LQ YLJRUH LQ ,WDOLD GDO

,Q )LIXUD YHQJRQR LOOXVWUDWL L WDVVL GL VHJQDOI
SRSROD]JLRQH ,67$7 GHOO _DQQR GL ULIHULPHQWR 1HOOH

GLVWULEX]LRQH GHOOH VHJQDOD]LRQL UHODWLYH DOOH PDODWW
7DEHOOD YLHQH ULSRUWDWD OD IUHTXHQ]D GHOO
9HQJRQR ULSRUWDWL L YDORUL FRPSOHVVLYL GHOOH QRWLILFKH

)LIXUD 7DVVR GL VHIJQDOD]JLRQH SHU DELWDQWL GL W
5HJLRQH 9HQHWR SHU DQQR GL LQVRUJHQ]D VLQWRPL $QQL



YLIXUD 7DVVR GL VHIJQDOD]LRQH SHU DELWDQWL GL W
5HJLRQH 9HQHWR SHU IDVFLD G_HW; $QQR GL LQVRUJHQ]D VLQWRF

YLIXUD 1XPHUR GL VHJQDOD]LRQL GL PDODWWLH LQIHWWLYH
LQVRUJHQ]D VLQWRPL SHU O _DQQR



7DEHOOD 1XPHUR GL VHIJQDOD]LRQL GL PDODWWLH LQIHWWL
LQVRUJHQ]D VLQWRPL DQQL

$SSURIRQGLPHQWL
3DJLQD UHJLRQDOH

KWWSV 72727 UHJLRQH YHQHWR LW ZHE VDQILWD PDODWWLI

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH 3UHYHQ]JLRQH VLFXUH]]D DOLPHQWDUH YHWHULQ

5LR 1RYR 'RUVRGXUR
SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH

7THO
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, QIDUWR PLRFDUGLFR DFXWR

/| RVSHGDOL]]DJLRQH SHU O _LQIDUWR DFXWR GHO PLRFDUGLR
SHULRGR 7DEHOOD 6L VRWWROLQHD LQ SDUWLFROD
GL ,08$ FRQ VRSUDVOLYHOODPHQWR GHO WUDWWR 67 67(0, QH
GLYHQWDWL PHQR IUHTXHQWL GHJOL HYHQWL GL ,0$ VHQ]D VRS
VROD HFFH]JLRQH GHOO DQQR LQ FXL VL © UHJLVWUDWR XQ LP
SDQGHPLD 'RSR OD PDUFDWD ULGX]LRQH UHJLVWUDWD QHO ELF
167(0, QHO SHULRGR
/D ULGX]LRQH GHO WDVVR GL HYHQWL GL ,0$ QHO SHULRGR
SRSROD]JLRQH DQJLDQD / RFFRUUHQ]D GL FDVL GL ,0$ © PDJJLRI
FODVVL GL HWj VL UHJLVWUDQR GLIIHUHQ]JH GL JHQHUH QHOOD G
GHFLVDPHQWH SL°® IJUHTXHQWL WUD OH GRQQH QHOOH HW; SL®° D
OD IRUWH ULGX]LRQH GHO WDVVR GL HYHQWL 67(0, LQ WXWWH O
DQJLDQH 3HU TXDQWR ULJXDUGD LO WDVVR GL HYHQWL 167(0, VL
HG L DQQL HG XQD FRQWHQXWD GLPLQX]J]LRQH QHL SDJLHQW
VWDQGDUGL]]DWR GL RVSHGDOL]]D]JLRQH SHU HYHQWL ,0$ V\
FRQIHUPD XQD IRUWH ULGX]LRQH GL ,0$ 67(0, H OD VRVWDQ]LDOH
)LIXUD
,O ULFRUVR DOO _DQJLRSODVWLFD LQ RFFDVLRQH GL ,0$ 67(0, © L
QHO JLRUQR LQGLFH RUH FRQ XQD FUHVFLWD SL°® DFFHQW
/D 7TDEHOOD LQ FXL VRQR ULSRUWDWH OH SHUFHQWX|
,0$ 67(0, SHU $]JLHQGD GL UHVLGHQ]D H LQ ULIHULPHQWR DOO _X
FRQWHQXWD YDULDELOLW; LQWHUD]JLHQGDOH VLD SHU OH DQJLR
FKH SHU TXHOOH HIIHWWXDWH QHO JLRUQR LQGLFH UDQJH
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/D IRQWH LQIRUPDWLYD XWLOL]]DWD © O_DUFKLYLR 6FKHGH, GL
SUHVHQWDWL ULJXDUGDQR JOL HYHQWL GL ,0$ YHULILFDWL WUD
VRQR VWDWL WUDWWDWL QHJOL RVSHGDOL GHO 9HQHWR R GL
PRPHQWR GHOOD SXEEOLFD]JLRQH GHOOD 5665 L GDWL GL PRELOI
LO GHO WRWDOH :

3RLFK2 QHO SHUFRUVR DVVLVWHQ]LDOH GL XQ HYHQWR ,0$ SRVVI
GL WUDVIHULPHQWR WUD RVSHGDOL D GLYHUVD GRWD]LRQH WHF
SDILHQWH LQ IDVH DFXWD ULFRQGXFHQGR DG XQ XQLFR HYHQWR
JLRUQDWD VXFFHVVLYD DG XQD SUHFHGHQWH GLPLVVLRQH 1HOO
ULFRYHUL RUGLQDUL FRQ GLDJQRVL SULQFLSDOH R VHFRQGE
DVVLVWHQ]D H VXGGLYLGHQGROL SRL LQ GXH JUXSSL LQ EDV]
FDUDWWHUH LQIDUWR DFXWR GHO PLRFDUGLR VHQ]D VRSUD'
167(0, g FDUDWWHUH %o LQIDUWR DFXWR GHO PLRFDUGLR FRQ
ULFRUVR D SURFHGXUH LQYDVLYH © LGHQWLILFDWR GDOOD SUHVF

N e e e e e e e e e e o e e e e e e e e o o e e e e e o e o o e o - - - - - — ——

7DEHOOD 1XPHUR GL HYHQWL GL LQIDUWR DFXWR GHO PLF
SHVLGHQWL LQ 9HQHWR DQQL ORELOLW; SDVVLYD LQWHUUH
YLIXUD 7DVVL GL HYHQWL GL ,0$ RVSHGDOL]]DWL SHU |

5HVLGHQWL LQ 9HQHWR $QQL H ORELOLW; SDVVLYD LQWHUL



)LIXUD 7TDVVR GL HYHQWL ,0$ RVSHGDOL]]DWL SHU
SHVLGHQWL LQ 9HQHWR DQQL ORELOLW; SDVVLYD
6WDQGDUGL]]ID]JLRQH GLUHWWD SHU HWj SRSROD]JLRQH VWDQGD!

)LIXUD 3HUFHQWXDOH GL HYHQWL ,0$ 67(0, RVSHGDOL]]DV
7RWDOH H QHO JLRUQR LQGLFH RUH BS5HVLGHQWL LQ 9t
LQWHUUHJLRQDOH QRQ GLVSRQLELOH QHO



7DEHOOD 1XPHUR GL HYHQWL GL ,0$ 67(0, RVSHGDOL]]DWL S
O HYHQWR H QHO JLRUQR LQGLFH RUH SHU $]LHQGD 8/66
ORELOLW; SDVVLYD LQWHUUHJLRQDOH QRQ GLVSRQLELOH Q

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



, FW XV

/I_LFWXV © XQD PDODWWLD PROWR ULOHYDQWH SHU OD VXD IUH
FROSLWH GDO PRPHQWR FKH FDXVD VSHVVR JUDYL GLVDELOLW:,
1HO VRQR VWDWL UHJLVWUDWL HYHQWL RVSHGDOL]]I
VWDQGDUGL]IDWR SDUL D SHU , GDWL ULIHULWL DO
TXHVWL YD DJJLXQWD OD TXRWD GL UHVLGHQWL ULFRYHUI
LQWHUUHJLRQDOH SDVVLYD QRQ © DQFRUD GLVSRQLELOH '‘'DC
QXPHUR GL HYHQWL GL LFWXV RVSHGDOL]]DWL LQ SDUWI
/ID GLVWULEX]LRQH GHJOL HYHQWL SHU WLSRORJLD © ULPDVWD
GHL FDVL VL WUDWWD GL LFWXV LVFKHPLFR QHO GL
VXEDUDFQRLGHD
, WbVVL GL HYHQWL FHUHEURYDVFRODUL VSHFLILFL SHU HW; FU
G_HWj; GHO SD]JLHQWH LQ SDUWLFRODUH SHU JOL LFWXV LVFKHP
SHU L SL° DQJLDQL )LJIXUH H ,O GHFUHPHQWR RVVHUYD'
VL FRQVLGHUDQR L WDVVL VWDQGDUGL]]DWL LQ SDUWLFROD!
SURJUHVVLYR LQYHFFKLDPHQWR GHOOD SRSROD]JLRQH 5LPDQJRQ
WDVVL VWDQGDUGL]]IDWL GL HPRUUDJLD VXEDUDFQRLGHD FKH VI
ULOHYDQWH DOO DXPHQWDUH GHOO_HW; H JLj QHL SD
, WDVVL VWDQGDUGL]]DWL ULVXOWDQR FRVWDQWHPHQWH SL
O_HPRUUDIJLD FHUHEUDOH PHQWUH VRQR PDJJLRUL QHOOH IHF
DQGDPHQWR VL RVVHUYD SHU WXWWH OH FODVVL G_HW; DG HF
UHJLVWUDQR WDVVL SL°® HOHYDWL QHOOH IHPPLQH SHU O_LFWX"
VXEDUDFQRLGHD

1HO ELHQQLR OH $]JLHQGH 8/66 FRQ LO WDVVR GL HYF
ULvxowbwH OD 6FDOLJHUD SHU L PDVFKL H OD 3ROHVDQD SHU OH
1HO SHULRGR VL HYLGHQ]LD XQ WUHQG LQ FUHVFLWD GHOC(

FRUVR GHJOL XOWLPL DQQL DOOD WURPEROLVL VL © DIILDQFCL
SHUFHQWXDOH GHO GL HYHQWL WUDWWDWL FRQ WURPEHFWRP
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| JROWH LQIRUPDWLYD DUFKLYLR 6FKHGH GL 'LPLVVLRQH 2VSH
| DJIJLRUQDPHQWR DO PRELOLW; SDVVLYD 6'2 DQQL

: 6RQR FRQVLGHUDWL aHYHQWL GL LFWXVb LO YHULILFDUVL St
| GLDJQRVL SULQFLSDOH GL LFWXV QHOO _DUFR GL JLRUQL :

| 1HOOD GHILQL]JLRQH GHOO_HYHQWR VRQR VWDWL FRQVLGHUDWL
, 2SHUDWLYH GL 5LDELOLWD]JLRQH H GL /XQJRGHJHQ]D FRQ
| JFWXV LVFKHPLFR

i (PRUUDJLD FHUHEUDOH |

0 |

(PRUUDJLD VXEDUDFQRLGHD

7DEHOOD 1XPHUR GL HYHQWL GL LFWXV RVSHGDOL]]DWL 5HVL
SDVVLYD LQWHUUHJLRQDOH QRQ GLVSRQLELOH

YLIXUD (YHQWL GL LFWXV LVFKHPLFR RVSHGDOL]]DWL WDVYV
H WDVVL VWDQGDUGL]]DWL 5HVLGHQWL LQ 9HQHWR
JHQQDLR



)LIXUD (YHQWL GL HPRUUDJLD FHUHEUDOH RVSHGDOL]]DW|
ELHQQLR H WDVVL VWDQGDUGL]]DWL SHVLGHQWL
9HQHWR g JHQQDLR

)LIXUD (YHQWL GL HPRUUDJLD VXEDUDFQRLGHD RVSHGDOL]]D)\
ELHQQLR H WDVVL VWDQGDUGL]]DWL SHVLGHQWL
9HQHWR q JHQQDLR



YLIXUD 7DVVL VWDQGDUGL]]DWL GL HYHQWL GL LFWXV RVSHGLE
SHU SHVLGHQWL LQ 9HQHWR ELHQQLR 3RSROD]JLRQH

)LIXUD 3HUFHQWXDOH GL HYHQWL GL LFWXV LVFKHPLFR WUDWV
LQ 9HQHWR DQQL



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



6FRPSHQVR FDUGLDEFR

/R VFRPSHQVR FDUGLDFR © XQD FRQGL]J]LRQH FDUDWWHUL]]DWD
FDUGLDFD SHU FXL LO FXRUH QRQ © LQ JUDGR GL JDUDQWLUH
YHULILFDQR GXH HIIHWWL SULQFLSDOL D YDOOH JOL RUJDQL
SDUWLFRODUH D OLYHOOR SROPRQDUH YL © XQD WHQGHQ]D DOO_
,Q 9HQHWR QHO OD SUHYDOHQ]D GL VFRPSHQVR FDUGLDFR QH

DVVLVWLWL 7DEHOOD 4XHVWD FRQGL]JLRQH © SDL
LQWHUHVVDQGR ROWUH LO GHL VRJJHWWL WUD L H JOL DQ
DQQL /D SUHYDOHQ]D © YROWH SL°®° HOHYDWD QHL PDVFKL FK
GRSSLD WUD L HGL DQQL H WHQGH SRL D ULHTXLOLEUDUVL "

'DO FRQIURQWR WUD $]JLHQGH 8/66 HPHUJH FRPH LQ UDSSR
VWDQGDUGL]]IDWD GL VFRPSHQVR FDUGLDFR VLD LQIHULRUH Qt
PHQWUH ULVXOWD PDJJLRUH QHOO_8/66 ODUFD 7UHYLJLDQD H ¢
SROHVDQD )LJXUD

*OL DvvLVWLWL FRQ VFRPSHQVR FDUGLDFR SUHVHQWDQOQR
&RPSOHVVLYDPHQWH TXDVL LO © DIlTHWWR GD R SL° DOWUH F

LO WUDL HL DQQL H ROWUH LO WUD L HJOL DOQOQL
FRPXQL YL © O LSHUWHQVLRQH DUWHULRVD OD FDUGLRSI
GLDEHWH OD FDUGLRSDWLD LVFKHPLFD LQFOXVR O LQID!
FRPSUHVH OH SDWRORJLH FDUGLDFKH YDOYRODUL
YDVEFXORSDWLD FHUHEUDOH JLIXUD

—---1RWD OHWRGRORHFDB-----------------—-———----—- N

3HU VWLPDUH OD SUHYDOHQ]D GL VFRPSHQVR FDUGLDFR:QHC
VHIXHQWL IOXVVL LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKH:GH
GRPLFLOLDUL /D SRSROD]LRQH GL ULIHULPHQWR © TXHOOD GHL U
L VRIIJHWWL GHFHGXWL QHOO_DUFR GHOO_DQQR :IRC
1HO FDOFROR GHO QXPHUR GL FRQGL]JLRQL FURQLFKH FRP:SUH
DQDOLVL !

/
|
|
|
|
|
|
|
|
|
|



7TDEHOOD $VVLVWLWL FRQ VFRPSHQVR FDUGLDFR SHU FODVVL C

)LIXUD $VVLVWLWL FRQ VFRPSHQVR FDUGLDFR 7DVVL GL SUH"
9HQHWR DQQR SRSROD]LRQH VWDQGDUG 9HQHWR



)LIXUD $VVLVWLWL FRQ VFRPSHQVR FDUGLDFR 5DSSRUWR WUL

H VWUDWLILFDWL SHU $]JLHQGD 8/66 H VHVVR 9HQHWR 9HQ
9HQHWR
YLIXUD $VVLVWLWL FRQ VFRPSHQVR FDUGLDFR SHU QXPHUR

9HQHWR DQQR



)LIXUD $VVLVWLWL FRQ VFRPSHQVR FDUGLDFR 3UHYDOHQ]D C

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



&217(187,

f 'QFLGHQ]D
f 6RSUDYYLYHQ]D
f ORUWDOLW,j

f 3UHYDOHQ]D






,QFLGHQ]D

6L VWLPD FKH LQ 9HQHWR QHO VLDQR VWDWL GLDIJQRVWLFDW
QHJOL XRPLQL H QHOOH GRQQH GL FXL FDVL GL WXE
WXPRUL GHO FRORQ UHWWR FDVL GL WXPRUH GHOOD SURVW

1HL PDVFKL FRQ PHQR GL DQQL L WXPRUL SL® GLIIXVL VR
WXPRUH GHOOD SURVWDWD © LO SL® I[UHTXHQWH QHJOL XRPLQL
IDVFLD DQQL H GDO SROPRQH QHL SL° DQJLDQL 1HOOH
IUHTXHQWH LQ WXWWH OH IDVFH GL HWj DQDOL]]JDWH VHJXLWR Qf
H GD TXHOOR GHO FRORQ UHWWR QHOOH GRQQH GL HWj SL° DYDQ
$ SDUWLUH GDL SULPL DQQL O LQFLGHQ]D GHL WXPRUL © LQ
QHOOH GRQQH O LQFLGHQ]D © VRVWDQ]LDOPHQWH VWDE
1HL PDVFKL VWD GLPLQXHQGR O _LQFLGHQ]D GL WXWWH OH
PHODQRPD FKH © LQ DXPHQWR )LJXUD ,O WXPRUH GHO SR
FRQVHIJXHQ]D GHOOD GLPLQX]JLRQH GHOO DELWXGLQH DO IXPR V
JUD]LH DOOD GLIIXVLRQH GHOOR VFUHHQLQJ RUJDQL]]JDWR ,0 W
SULPL DQQL SUHVHQWD XQ FDOR DQQXR GHOO_  3HU LO W
DQQXR GDO ,QILQH LO ULVFKLR GL WXPRUH GHO PHODQ
1HOOH GRQQH O LQFLGHQ]D GHO WXPRUH GHOOD PDPPHOOD
VWDELOL]]DWD D SDUWLUH GDO )LIXUD 1HJOL XOWLP
FDULFR GHOOH GRQQH WUD L H L DQQL GL HWj LQ FRQVHIX
SURJUDPPL GL VFUHHQLQJ PDPPRJUDILFR GHOOH $JLHQGH 8/66
DQQL XQ DXPHQWR GHO QXPHUR GL FDVL FRPH HIIHWWR DWW
SRVLWLYR GHL SURJUDPPL GL VFUHHQLQJ FROR UHWWDOH VXOC
UHWWR QHOOD SRSRODJLRQH IHPPLQLOH KD GHWHUPLQDWR XQD |
SROPRQH © LQ OHJJHUR DXPHQWR TXHOOR GHOO_XWHUR ©
FUHVFHQGR GHO DOO _DQQR



7TDEHOOD 6WLPD GHL QXRYL FDVL GL WXPRUH GLDJQRVWLFDWL

)YLIXUD 7TRWDOH QHRSODVLH PDOLJQH HVFOXVH OH QHRSOD
WHPSRUDOH GHO WDVVR GL LQFLGHQ]D VWDQGDUGL]]DWR VXOOD



)LIXUD 6HGL SL°® T[UHTXHQWL QHL PDVFKL DQGDPHQW
VWDQGDUGL]]IDWR VXOOD SRSROD]JLRQH HXURSHD 9HQHWR DQC

YLIXUD HGL SL° IUHTXHQWL QHOOH IHPPLQH DQGDPHQ
VWDQGDUGL]]JDWR VXOOD SRSROD]LRQH HXURSHD 9HQHWR DQQL



$SSURIRQGLPHQWL
6LWR ZHE 5HJLVWUR 7XPRUL GHO 9HQHWR

KWWSV

Z7ZZ UHJLVWU

RWXPRULYHQHWR LW

3HU PDJJLRUL LQIRUPDI]LRQL
SHILVWUR 7XPRUL GHO 9HQHWR

9LD -DFRSR $YDQ]R

3DGRYD

UHJLVWUR WXPRUL#D]JHUR YHQHWR LW



6RSUDYYLYHQ]D

/| LQGLFDWRUH SL° FRPXQHPHQWH XWLOL]]DWR © OD aVRSUDY\
SHUVRQH FRQ WXPRUH DQFRUD LQ YLWD GRSR XQ FHUWR QXPHU
GHOOD PRUWDOLW; GHOOD SRSROD]LRQH JHQHUDOH 1HOOD S

OD VRSUDYYLYHQ]D UHODWLYD D DOQQL GDOOD GLDJQRVL

H D QHOOH IHPPLQH )LJIJXUD ,O GDWR ULVXOWD LQ OLQH
FRQ OH DOWUH UHJLRQL GHO FHQWUR QRUG PHQW
$QDOL]]IDQGR OH VHGL WXPRUDOL SL°® IUHTXHQWL )LJXUH H

GHOOD SURVWDWD FRQ XQD VRSUDYYLYHQ]D UHODWLYD GHO
TXHVWR WXPRUH QHJOL XOWLPL DQQL © IRUWHPHQWH PLJOL
ULFRQGXFLELOH DOO_DPSLD GLIIXVLRQH GHO WHVW 36% FKH KD
DOWULPHQWL VDUHEEHUR ULPDVWL ODWHQWL aVRYUD GLDJQRVL

GHO /D VRSUDYYLYHQ]D D DQQL GHL VRJJHWWL FRQ WXP
VHVVL QHJOL XRPLQL H QHOOH GRQQH 1HO WHPSR OD VRS
XQ PLJOLRUDPHQWR GL ROWUH SXQWL SHUFHQWXDOL WL
GLDJQRVWLFDWL D ILQH DQQL 1HOO XOWLPR SHULRGR O
LQYDULDWD ,0 WXPRUH GHO SROPRQH ULPDQH DQFRU RJJL D ED'
VRSUDYYLYHQ]D UHODWLYD © VROR GHO QHL PDVFKL H GHO

ULVSHWWLYDPHQWH D H D DQQL GDOOD GLDJQRVL

VRSUDYYLYHQ]D SUHVVRFK2 OLQHDUH LQ WXWWR LO SHULRGR DQ
GLIIHUHQ]D SHUFHQWXDOH ULVSHWWR DL FDVL GL ILQH DQQL
SXQWL

3HU LO WXPRUH GHOOD PDPPHOOD IHPPLQLOH OD VRSUDYYLYF
DXPHQWR GL SXQWL SHUFHQWXDOL GDOOD ILQH GHJOL DQQL

,O JXDGDJQR GL VRSUDYYLYHQ]D © GRYXWR VLD DOOD GLIIX
SURJUDPPL GL VFUHHQLQJ R WUDPLWH DFFHVVR VSRQWD
,Q HQWUDPEL L VHVVL OD VRSUDYYLYHQ]D SHU WXWWL L WXP|
JLIXUH H ,QIDWWL VL RVVHUYD XQ JUDGLHQWH D VIDY
JLi QHO SULPR DQQR GRSR OD GLDJQRVL H VL LQFUHPHQWD QHJOI
LO IDWWR FKH QHOOH HW; SL°® DQJLDQH © SL® IUHTXHQWH FKH YL
JHQHUDOL GHL SDJLHQWL SL° DQ]JLDQL HV SUHVHQ]D GL FRPRUEL
GHL SURWRFROOL WHUDSHXWLFL RWWLPDOL



)LIXUD 6RSUDYYLYHQ]D UHODWLYD SHU DQQL GDOOD GLDJQRV/|
GLDIJQRVWLFDWR QHO SHULRGR WXWWL L WXPRUL HVFOXVD

)LIXUD 6HGL SL° IUHTXHQWL QHL PDVFKL DQGDPHQWR Wt
VWDQGDUGL]]DWD D DQQL SHU WXPRUH SHU DQQR GHOOD GLDJ



YLIXUD BHGL SL° IUHTXHQWL QHOOH IHPPLQH DQGDPHQWR \
VWDQGDUGL]]DWD D DQQL SHU WXPRUH SHU DQQR GHOOD GLDJ

)LIXUD 6RSUDYYLYHQ]D UHODWLYD SHU IDVFH G_HW,;i GHL PI
WXPRUH QHO SHULRGR WXWWL L WXPRUL HVFOXVD FXWH



)LIXUD 6RSUDYYLYHQ]D UHODWLYD SHU IDVFH G_HWj; GHOOH I}
WXPRUH QHO SHULRGR WXWWL L WXPRUL HVFOXVD FXWH

$SSURIRQGLPHQWL
6LWR ZHE GHO 5HJLVWUR 7XPRUL GHO 9HQHWR

KWWSV 727272 UHJLVWURWXPRULYHQHWR LW

S3HU PDJJLRUL LQIRUPDI]LRQL
SHILVWUR 7XPRUL GHO 9HQHWR

9LD -DFRSR $YDQ]R 3DGRYD

UHJLVWUR WXPRUL#D]JHUR YHQHWR LW



ORUWDOLW,

1HO VL VRQR YHULILFDWL LQ 9HQHWR GHFHVVL SHU FDX\
FRUULVSRQGHQWL DO GHL GHFHVVL SHU WXWWH OH F
1HL PDVFKL LO WXPRUH GHO SROPRQH © VWDWR OD QHRSODVL
GHFHVVL RVVHUYDWL QHO VHIXLWR GDO WXPRUH GHO |
VRQR GHFHGXWH GRQQH SHU WXPRUH GHOOD PDPPHOOD
WXPRUH GHO FRORQ UHWWR 7DEHOOD
$QDOL]]DQGR O _DQGDPHQWR GHOOD PRUWDOLW; SHU FDXVH QHR
PDVFKL XQ FDOR GHO WDVVR VWDQGDUGL]]JDWR GHOO _ DQQXR
)LIXUD $ TXHVWD GLPLQX]LRQH FRQFRUURQR WXWWH OH V
GHFHVVL LQ SDUWLFRODUH LO SROPRQH OD FXL PRUWDOLW; QHL
LO WXPRUH GHO FRORQ UHWWR FRQ XQ FDOR GHO D SDUWLUH
© FDODWD GHO DQQXR GDO DO SHU SRL VWDELOL]]DUV
FDODWD GHO D SDUWLUH GDO )LIXUD
1HOOH GRQQH VL © RVVHUYDWR XQ FDOR GHOOD PRUWDOLW,j
PRUWDOLW;|; SHU WXPRUH GHO FRORQ UHWWR © FDODWD GHO
KD DYXWR XQ FDOR FRVWDQWH LQ WXWWR LO SHULRGR GHOO _
JLIXUD

7TDEHOOD 1XPHUR GHFHVVL YHULILFDWLVL QHO LQ 9HQHWR



)LIXUD 7TRWDOH GHFHVVL SHU FDXVH WXPRUDOL DQGDP
VWDQGDUGL]]IDWR VXOOD SRSROD]JLRQH HXURSHD SHU VHVVR 9

)LIXUD 6HGL WXPRUDOL FDXVH GL GHFHVVR SL°® IUHTXHQWL QH
GL PRUWDOLW; VWDQGDUGL]]DWR VXOOD SRSROD]JLRQH HXURSHD



)LIXUD 6HGL WXPRUDOL FDXVH GL GHFHVVR SL° [ UHTXHQWL C
WDVVR GL PRUWDOLW; VWDQGDUGL]]DWR VXOOD SRSROD]JLRQH HXU

$SSURIRQGLPHQWL
6LWR ZHE GHO 5HJLVWUR 7XPRUL GHO 9HQHWR

KWWSV 727272 UHJLVWURWXPRULYHQHWR LW

S3HU PDJJLRUL LQIRUPDI]LRQL
SHILVWUR 7XPRUL GHO 9HQHWR

9LD -DFRSR $YDQ]R 3DGRYD

UHJLVWUR WXPRUL#D]JHUR YHQHWR LW



3UHYDOHOQ]D

,O QXPHUR GL SHUVRQH YLYH LO JHQQDLR FKH QHO FRUVR Gl
PDOLJQR FDVL SUHYDOHQWL DPPRQWD D SDUL D SRFR Sl
O DXPHQWR GHOO DVSHWWDWLYD GL YLWD H L PLIJOLRUDPHC
DWWHQGHUH XQD FUHVFLWD VHQVLELOH GL TXHVWD TXRWD GL SR
/D SUHYDOHQ]D GL FLDVFXQ WLSR GL WXPRUH © FRQGL]JLRQDWD
OHWDOLW; WXPRUL PHQR IUHTXHQWL PD D EXRQD SURJQR
SRSRODJLRQH SL°® GL WXPRUL PROWR IUHTXHQWL PD DOWDPH
TXHOOR GHOOD PDPPHOOD IHPPLQLOH GRQQH SDUL DO
SURVWDWD H GHO FRORQ UHWWR 7DEHOOD

/D SRSROD]LRQH GL SDJLHQWL FRQ WXPRUH SUHYDOHQWH © PF
ELVRJQL VDQLWDUL GLIIHUHQWL LQ UHOD]JLRQH DOOD SDWRORJLI
VH QHL SULPL DQQL GDOOD GLDJQRVL VL FRQFHQWUDQR OH IDVL
DQQL VXFFHVVLYL VL UHDOL]]JDQR LO IROORZ XS FOLQLFR VWUXP#
UHFLGLYH GHOOD PDODWWLD ,QILQH L VRJJHWWL OXQJR VRSUL
GRSR PROWL DQQL GDOOD GLDJQRVL SRVVRQR SUHVHQWDUH E
FROODWHUDOL D OXQJR WHUPLQH GHOOH WHUDSLH SUHFHGHQWHF



7TDEHOOD 6WLPD GHO QXPHUR GL FDVL GL WXPRUH SUHYDOHQ
VLQJROD VHGH WXPRUDOH



7TDEHOOD 6WLPD GHO QXPHUR GL FDVL GL WXPRUH SUHYDOH
GDOOD GLDJQRVL

$SSURIRQGLPHQWL
6LWR ZHE GHO 5HJLVWUR 7XPRUL GHO 9HQHWR

KWWSV 2Z27Z UHJLVWURWXPRULYHQHWR LW

3HU PDJJLRUL LQIRUPD]LRQL
SHILVWUR 7XPRUL GHO 9HQHWR

9LD -DFRSR $YDQ]R 3DGRYD

UHJLVWUR WXPRUL#D]J]HUR YHQHWR LW



&217(187,
f $VPD

f WURQFRSQHXPRSDWLD &URQLFD 2VWU.






$VPD

/| DVPD © XQD PDODWWLD FURQLFD FDUDWWHUL]]DWD GD XQ L«
XQ _RVWUX]LRQH DO IOXVVR G_DULD JHQHUDOPHQWH UHYHUVLE
LQGLYLGXDOL WUD FXL SUHGLVSRVL]JLRQH JHQHWLFD H SUH.
HVSRVL]LRQL DG DOOHUJHQL DPELHQWDOL H RFFXSD]JLRQD
LQTXLQDPHQWR DPELHQWDOH
, GDWL SUHVHQWDWL LQ TXHVWR SDUDJUDIR VL ULIHULVFRQ
SUHYDOHQ]D FRPSOHVVLYD GL DVPD © ULVXOWDWD GHO
VRIJJHWWL LQ HWi JLRYDQLOH FRQ XQ SLFFR WUD L H L D
IHPPLQH FDODQGR SURJUHVVLYDPHQWH FRQ O DXPHQWDUH GH
QHWWDPHQWH PDJJLRUH QHL VRJJHWWL GL VHVVR PDVFKLOH PF
FRPXQH QHOOH GRQQH 7DEHOOD H )LIXUD
'DO FRQIURQWR WUD $]JLHQGH 8/66 HPHUJRQR YDORUL GL SUHY
8/66 9HQHWR 2ULHQWDOH 3HGHPRQWDQD H %HULFD H OHJJH
ORVWUDQR LQYHFH YDORUL VXSHULRUL DOOD PHGLD UHJLRQD
JLIXUD
7UD L VRJJHWWL DVPDWLFL VRSUDWWXWWR LQ HW{ JLRYDQLOH
DQQL FLUFD LO © DIIHWWR VROWDQWR GD DVPD )LJXUD
TXHOOH FKH VL VRQR ULVFRQWUDWH FRQ PDJJLRU IUHTXHOQ
GLVOLSLGHPLH O LSRWLURLGLVPR HLO GLDEHWH

,~===1RWD OHWRGRORHFD-----------=----------o \

3HU VWLPDUH OD SUHYDOHQ]D GL DVPD QHOOD SRSROD]JLRQF
LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH GL GLPLVVLRQH R
SRSROD]J]LRQH XWLOL]]JDWD VL ULIHULVFH DL UHVLGHQWL LQ
GHFHGXWL QHOO DUFR GHOO DQQR IRQWH $QDJUDIH 6DQLW]
FRQGL]LRQL FURQLFKH FRPSUHVHQWL YLHQH FRQVLGHUDWD DQFK



7TDEHOOD $VVLVWLWL FRQ $VPD SHU FODVVL GL HWj H VHVVR 9

)LIXUD $VVLVWLWL FRQ $VPD 7DVVL GL SUHYDOHQ]D SHU FOL



)LIXUD $VVLVWLWL FRQ $VPD 5DSSRUWR WUD WDVVL GL SUH"
SHU $]LHQGD 8/66 H VHVVR 9HQHWR 9HOQHWR DQQR 3RSROD

)LIXUD $VVLVWLWL FRQ $VPD SHU QXPHUR GL FRQGL]JLRQL F



)LIXUD $VVLVWLWL FRQ $VPD 3UHYDOHQ]D GHOOH SULQFLSDC(
DQQR

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



— o — o ——

%URQFRSQHXPRSDWLD &URQLFD 2

ID %URQFRSQHXPRSDWLD &URQLFD 2VWUXWWLYD %3&2 © XQD P
UHVSLUDWRULR FDUDWWHUL]]DWD GD XQ_RVWUX]LRQH GHOOH Y
XQ HVRUGLR LQVLGLRVR H XQ GHFRUVR DELWXDOPHQWH SURJUHYV
TXHOOL PRGHUDWL R VHYHUL /H ULDFXWL]]DJLRQL VRQR IUHTXHQ
H EURQFRSROPRQLWL FKH SRVVRQR ULFKLHGHUH LO ULFRYHUR L!
GL VLIDUHWWD

, GDWL SUHVHQWDWL LQ TXHVWR SDUDJUDIR VL ULIHULVFF
/I_LQTXDGUDPHQWR HSLGHPLRORJLFR GHOOD %3&2 ULSRUWDWR
VHYHUL /D SUHYDOHQ]D FRPSOHVVLYD GL %3&2 PRGHUDWD H VHY

DVVLVWLWL FRPH ULSRUWDWR QHOOD 7DEHOOD H QHOOD )l
SHU FKH QHOOH IHPPLQH SHU ID %93&2 LQWHUHYV
DYDQ]DWD FRQ XQD SUHYDOHQ]D SDUL DO SHU wWubD H

VRSUD GHJOL DQQL
1HO FRQIURQWR WUD $JLHQGH 8/66 VL SX3 FRQVWDWDUH FRP
ODUFD 7UHYLJLDQD 6HUHQLVVLPD H 3HGHPRQWDQD VL DWW
UHJLRQDOH 5LVXOWDQR OLHYHPHQWH VXSHULRUL L YDORUL G|
SUHYDOHQ]D © GL SRFR VXSHULRUH R LQ OLQHD FRQ TXHOOD UH.
SUHVHQWD XQD SUHYDOHQ]D GL FLUFD LO SL° HOHYDWD
7UD JOL DVVLVWLWL FRQ %3&2 PRGHUDWD H VHYHUD ROWU
FRPSUHVD OD %3&2 /D TXRWD GL DVVLVWLWL DIIHWWL GD GX
GHOO _HW; *Lj D SDUWLUH GDL DQQL TXDVL LO GHL ST
XQ DOWUD FRQGL]JLRQH FURQLFD )LJXUD
/H FRQGL]JLRQL FURQLFKH SL° IUHTXHQWHPHQWH ULVFRQWUDWH Q

O_LSHUWHQVLRQH DUWHULRVD OH GLVOLSLGHPLH O]
DULWPLFD VFRPSHQVR FDUGLDFR H FDUGLRSDWLD LVFK
LO GLDEHWH HLWXPRUL PDOLJQL )LIXUD

—---1RWD OHWRGRORHFDB-------------------~-------—- N

3HU VWLPDUH OD SUHYDOHQ]D GL %3&2 PRGHUDWD H VHYHUD Q
VHIXHQWL IOXVVL LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH
GRPLFLOLDUL /D SRSROD]JLRQH XWLOL]]DWD VL ULIHULVFH DL U
VRIJHWWL GHFHGXWL QHOO DUFR GHOO DQQR IRQ\
1HO FDOFROR GHO QXPHUR GL FRQGLJLRQL FURQLFKH FRP!SUF
DQDOLVL !



7TDEHOOD $VVLVWLWL FRQ %3&2 SHU FODVVL GL HWj H VHVVR 9

)LIXUD $VVLVWLWL FRQ %3&2 7DVVL GL SUHYDOHQ]D SHU FOD\



)LIXUD $VVLVWLWL FRQ %3&2 5DSSRUWR WUD WDVVL GL SUH®
SHU $]LHQGD 8/66 H VHVVR 9HQHWR 9HOQHWR DQQR 3RSROD

)LIXUD $VVLVWLWL FRQ %3&2 SHU QXPHUR GL FRQGL]JLRQL F



)LIXUD $VVLVWLWL FRQ %3&2 3UHYDOHQ]D GHOOH SULQFLSD(
DQQR

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



&217(187,
f 'LDEHWH PHOOLWR

f , SRWLURLGLVPR






'LDEHWH PHOOLWR

,O GLDEHWH PHOOLWR © XQD PDODWWLD FURQLFD FDUDWWHUL]]
FDVL LQ FXL O LQVXOLQD YLHQH SURGRWWD LQ TXDQWLW; G
GHOO _RUJDQLVPR QRQ ULVSRQGRQR DOOD VXD SUHVHQI]L
SHUVLVWHQWHPHQWH SL° HOHYDWL GHO QRUPDOH LSHUJOLFHPLI
GL VHIJXLWR ULSRUWDWL L GDWL GL SUHYDOHQ]D GHO GLDEHWH I
,, HDOWUH IRUPH GL GLDEHWH

1HO OD SUHYDOHQ]D GHO GLDEHWH PHOOLWR © ULVXOW
PDJJLRUPHQWH VRJJHWWL LQ HWj DGXOWD R DQJLDQD FRQ XQ Sl
PDVFKL H QHOOH IHPPLQH $0 GL VRWWR GHL DQQL OD SU
DO 7DEHOOD H )LIXUD

'DO FRQIURQWR WUD $]JLHQGH 8/66 HPHUJH XQD SUHYDOHQ]D VWD
PHQWUH ULVXOWDQR DYHUH YDORUL VXSHULRUL DOOD PHGLD

7UD L VRIJJHWWL FRQ GLDEHWH PHOOLWR LQ HW{; JLRYDQLOH QRC
H L DQQL SL° GHO © DIlTHWWR GD DOPHQR XQ DOWUD FRQGI
7UD TXHVWH FRQGL]JLRQL TXHOOH SUHVHQWL FRQ PDJJLF

O_LSHUWHQVLRQH DUWHULRVD OD FDUGLRSDWLD LVFKHPLF
FDUGLRSDWLD DULWPLEFED )LIXUD
—---1RWD OHWRGRORHFDB-------------------~-------—- N

3HU VWLPDUH OD SUHYDOHQ]D GL GLDEHWH QHOOD SRSROb]LF
LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH GL GLPLV\'(LR'
IDUPDFHXWLFD WHUULWRULDOH H LQ GLVWULEX]JLRQH GLUHWWD
9HQHWR DO HLQFOXGH DQFKH L VRIJJHWWL GHFHGXWII_ QF
8QLFD 5SHIJLRQDOH 1HO FDOFROR GHO QXPHUR GL FRQGL]LRQ:L F L
PDODWWLD LQ DQDOLVL !

/
|
|
|
|
|
|
|
|
|
|



7TDEHOOD $VVLVWLWL FRQ 'LDEHWH SHU FODVVL GL HWj H VHVV

)LIXUD $VVLVWLWL FRQ 'LDEHWH 7DVVL GL SUHYDOHQ]D SHU F



)LIXUD $VVLVWLWL FRQ 'LDEHWH 5DSSRUWR WUD WDVVL GL SU
SHU $]LHQGD 8/66 H VHVVR 9HQHWR 9HOQHWR DQQR 3RSROD

)LIXUD $VVLVWLWL FRQ 'LDEHWH SHU QXPHUR GL FRQGL]JLRQL



)LIXUD $VVLVWLWL FRQ 'LDEHWH 3UHYDOHQ]D GHOOH SULQFLS
DQQR

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



, SRWLURLGLVPR

/] LSRWLURLGLVPR © XQD FRQGL]JLRQH LQ FXL OD WLURLGH QR
VXIILFLHQWH D VRGGLVIDUH LO ELVRIJQR GHOO_RUJDQLVPR 7UD
DXWRLPPXQL OH ULPRJLRQL FKLUXUJLFKH SDU]JLDOL R WRWDOL C

1HO OD SUHYDOHQ]D GL LSRWLURLGLVPR HUD GHO

QHOOH GRQQH GRYH OD SUHYDOHQ]D © SDUL DO DVVLYV
QHOO _ GHL FDVL DVVLVWLWL / LSRWLURLGLVPR FROS
FODVVL G_HWi UDJJLXQJHQGR XQ SLFFR D DQQL |
QHWWDPHQWH LQIHULRUL H DXPHQWD SURJUHVVLYDPHQWH FRQ
GL SRFR VXSHULRUH DO ROWUH L DQQL 7DEHOOD H )LIXU

‘DO FRQIURQWR FRQ OD PHGLD UHJLRQDOH © HPHUVR FRPH O
QHOO_8/66 S3ROHVDQD PDUFDWDPHQWH SL°® EDVVD QHOO 8/6
OLHYHPHQWH SL°® HOHYDWD QHOOH 8/66 ODUFD 7UHYLJLD(
/ID TXRWD GL DVVLVWLWL DITHWWL GD LSRWLURLGLVPR FKH S
O DXPHQWDUH GHOO HW; DWWHVWDQGRVL VRSUD LO wWubD J
FRPRUELGLW; SL°® IUHTXHQWL VL DQQRYHUDQR OH GLVOLSLGHPLE
PDOLJQL LO GLDEHWH H OD FDUGLRSDWLD DULWPLFD

~~=-- 1RWD OHWRGRORHFDB----------------------——~——- N

3HU VWLPDUH OD SUHYDOHQ]D GL LSRWLURLGLVPR QHOOD SRSRO
LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH GL GLPLVVLR
IDUPDFHXWLFD WHUULWRULDOH HLQ GLVWULEX]JLRQH GLUHWWD
9HQHWR DO H LQFOXGH DQFKH L VRIJJHWWL GHFHGXWL QF
8QLFD 5HJLRQDOH :

1HO FDOFROR GHO QXPHUR GL FRQGL]JLRQL FURQLFKH FRPISUF
DQDOLVL :



7TDEHOOD $VVLVWLWL FRQ ,SRWLURLGLVPR SHU FODVVL GL HWj

)LIXUD $VVLVWLWL FRQ ,SRWLURLGLVPR 7DVVL GL SUHYDOHQ]
DQQOR



)LIXUD $VVLVWLWL FRQ ,SRWLURLGLVPR 5DSSRUWR WUD W
VWUDWLILFDWL SHU $]LHQGD 8/66 H VHVVR 9HQHWR I9HQHWR L

)LIXUD $VVLVWLWL FRQ ,SRWLURLGLVPR SHU QXPHUR GL FRQ
DQQR



)LIXUD $VVLVWLWL FRQ ,SRWLURLGLVPR 3UHYDOHQ]D GHOOH
9HQHWR DQQR

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



&217(187,

f 'HPHQ]H

f ODODWWLD GL 3DUNLQVRQ
f 6FOHURVL PXOWLSOD






'HPHQI]H

7UD OH GLYHUVH IRUPH GL GHPHQ]D GL WLSR FURQLFR GHJHQH
GDOOD SURJUHVVLYD SHUGLWD GHOOH IXQ]JLRQL FRIJQLWLYH PHF
H GHOO_DXWRQRPLD QHOOH DWWLYLW; GHOOD YLWD TXRWLGLDQ
IRUPH SULPDULH GL WLSR GHIJHQHUDWLYR WUD FXL OD 0DODYV
IURQWRWHPSRUDOH H TXHOOD D FRUSL GL /HZ\ H IRUPH VHFRQ
UHSRUW YHUUDQQR ULSRUWDWL L GDWL UHODWLYL DOOH GLYHL

1HO QHOOD 5HIJLRQH GHO 9HQHWR SHUVRQH ULVXOWDAQ
© ULVXOWDWR PDJJLRUPHQWH LQWHUHVVDWR /ID PDODWWL
VXSHULRUH DL DQQL 7TDEHOOD

&RPSOHVVLYDPHQWH QHO 9HQHWR OD SUHYDOHQ]D GHOOD GHP|
VDQLWDUL FRUUHQWL VL DWWHVWD D TXDVL VRJJHWWL RJQL
GRSSLR ULVSHWWR D TXHOOR PDVFKLOH VRIJJHWWL YV RJQL
VLIQLILFDWLYDPHQWH FRQ O_HW; RJQL DELWDQWL ULVXOWD
HWi; FRPSUHVD WUD L HL DQQL VRIJJHWWL WUD L H L
VRJJHWWL WUD JOL HJOL DQQL VLQR DG DUULYDUH D TXDVL
DQQL )LJIXUD

/H $JLHQGH 8/66 B6HUHQLVVLPD 3ROHVDQD H (XJDQHD SUH\
SUHYDOHQ]D VXSHULRUH DOOD PHGLD UHJLRQDOH )LJXUD

*Li LQ JLRYDQH HWj SULPD GHL DQQL ROWUH LO GHL VRJJ
SDWRORJLD FURQLFD FRQFRPLWDQWH 'RSR L DQQL ROWL
FRQGL]JLRQL FURQLFKH FRPSUHVHQWL )LJXUD /IH SDWR
O LSHUWHQVLRQH DUWHULRVD OH GLVOLSLGHPLH OD F
YDVFXORSDWLD FHUHEUDOH )LIXUD

;====1RWD OHWRGRORHMFD-------=--------------~—-~—~—~ -~ .

3HU VWLPDUH OD SUHYDOHQ]D GHOOH GHPHQ]H QHOOD SRSROD]L
LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH GL GLPLVVLRQH
DVVLVWHQ]D UHVLGHQ]LDOH H[WUD RVSHGDOLHUD FDVHIGL
DVVLVWHQ]D IDUPDFHXWLFD WHUULWRULDOH H LQ GLVWULEX]LF
UHVLGHQWL LQ 9HQHWR DO H LQFOXGH DQFKH L YRJ.
$QDJUDIH 6DQLWDULD 8QLFD 5HJLRQDOH 1HO FDOFROR GHO QX
FRQVLGHUDWD DQFKH OD PDODWWLD LQ DQDOLVL :



7TDEHOOD $VVLVWLWL FRQ '"HPHQ]JH SHU FODVVL GL HWj H VHVVF

)LIXUD $VVLVWLWL FRQ 'HPHQ]JH 7DVVL GL SUHYDOHQ]D SHU
DQQR



)LIXUD $VVLVWLWL FRQ '"HPHQ]JH 5DSSRUWR WUD WDVVL
VWUDWLILFDWL SHU $]LHQGD 8/66 H VHVVR 9HQHWR I9HQHWR L

)LIXUD $VVLVWLWL FRQ '"HPHQ]H SHU QXPHUR GL FRQGL]JLRQL |



)LIXUD $VVLVWLWL FRQ 'HPHQ]H 3UHYDOHQ]D GHOOH SULC
9HQHWR DQQR

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



ODODWWLD GL 3DUNLQVRQ

/D ODODWWLD GL 3DUNLQVRQ © XQD SDWRORJLD QHXURGHJH
VXEVWDQWLD QLJUD GHSXWDWH DOOD SURGX]LRQH GL GRSDPLC
FRQWUROODQR L PRYLPHQWL /D PDODWWLD VL PDQLIHVWD FRQC
FRIQLWLYH H FRPSRUWDPHQWDOL , VLQWRPL FKH OD FDUDWWHL
ULSRVR ULJLGLW; PXVFRODUH EUDGLFLQHVLD FKH QRQ PRWRU
GHOO XPRUH GLVWXUEL FRJQLWLYL DVWHQLD H GRORUH 47
VLOQWRPL PRWRUL DQFKH GL TXDOFKH DQQR

1HO QHOOD 5HJLRQH GHO 9HQHWR L VRJJHWWL FRQ 0ODODW\
PDJJLRU SDUWH GL HWi VXSHULRUH DL DQQL FRQ XC
PDVFKLOH 7DEHOOD &RPSOHVVLYDPHQWH OD SUHYD
QHL PDVFKL H SHU QHOOH IHPPLQH , WDVVL G
SURJUHVVLYDPHQWH FRQ O HW; H VRQR QHWWDPHQWH VXSHULR!
DQQL RJQL DELWDQWL ULVXOWDQR DIIHWWL GD 0DODWWL
DQQL VRJJHWWL 1HOOD IDVFLD GL HW{ WUD JOL H JO
SUHVHQWDQR WDOH SDWRORJLD /D SUHYDOHQ]D SL° HOHYDWD ©
DQQL FDVL RJQL DELWDQWL )LJXUD

/IH $]LHQGH 8/66 (XJDQHD SHGHPRQWDQD H 6FDOLJHUD SUH)
SUHYDOHQ]D VXSHULRUH DOOD PHGLD UHJLRQDOH LQ HQWUDPEL L
1HJOL DVVLVWLWL GL HWj; FRPSUHVD WUD L H DQQL TXDYV
FURQLFD ROWUH DOOD ODODWWLD GL 3DUNLQVRQ 7DOH SHUF
FRPSUHVD WUD L H L DQQL H LO QHJOL XOWUD RWWDC(
PDJJLRUPHQWH SUHVHQWL VRQR O_LSHUWHQVLRQH DUWHULRVD
OH GHPHQ]H H OH SDWRORJLH FDUGLRYDVFRODUL WUD FXLl
FHUHEUDOH )LIXUD

;=== 1RWD OHWRGRORHFD-------------=--—-———~——~—~——- .
3HU VWLPDUH OD SUHYDOHQ]D GHOOD ODODWWLD GL 3DUNLQVRQ
VHIXHQWL 1OXVVL LQIRUPDWLYL VDQLWDUL FRUUHQWL VEKH:¢
DVVLVWHQI]D IDUPDFHXWLFD WHUULWRULDOH H LQ GLVWULEX]LF
UHVLGHQWL LQ 9HQHWR DO H LQFOXGH DQFKH L VRJ.
$QDJUDIH 6DQLWDULD 8QLFD 5HJLRQDOH |
1HO FDOFROR GHO QXPHUR GL FRQGL]JLRQL FURQLFKH FRPISUF
DQDOLVL :



7TDEHOOD $VVLVWLWL FRQ ODODWWLD GL SDUNLQVRQ SHU FODV

)LIXUD $VVLVWLWL FRQ ODODWWLD GL 3DUNLQVRQ 7DVVL ¢
9HQHWR DQQR



)LIXUD $VVLVWLWL FRQ ODODWWLD GL 3DUNLQVRQ 5DSSRUW

HWi H VWUDWLILFDWL SHU $]JLHQGD 8/66 H VHVVR 9HQHWR 9H
9HQHWR
YLIXUD $VVLVWLWL FRQ ODODWWLD GL 3DUNLQVRQ SHU QXPH!

9HQHWR DQQR



)LIXUD $VVLVWLWL FRQ ODODWWLD GL 3DUNLQVRQ 3UHYDOHQ
WRWDOH 9HQHWR DQQR

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



_————m === =N

6FOHURVL PXOWLSOD

/ID 6FOHURVL 0XOWLSOD 60 © XQD SDWRORJLD LQILDPPDWRUL
VLVWHPD QHUYRVR FHQWUDOH (_ FDUDWWHUL]]DWD GDOOD SH!
ILEUH QHUYRVH GHOOD VRVWDQ]D ELDQFD LQ GLYHUVH DUHH G
SX* SRUWDUH DOOD IRUPD]JLRQH GL OHVLRQL SODFFKH FKH SRV\
D XQD IDVH FURQLFD /D IRUPD SL° FRPXQH SUHVHQWD SHULRGL
1HOOH SULPH IDVL GHOOD PDODWWLD L VHJQL SRVVRQR UHJUHG
GHO WHPSR VL VYLOXSSD XQD GLVDELOLW{ SURJUHVVLYD
1HO QHOOD 5HJLRQH GHO 9HQHWR SHUVRQH VRQR ULVXO
PDJJLRUPHQWH FROSLWR UDSSUHVHQWDQGR LO GHL FDVL
ULVXOWD PDJIJLRUPHQWH LQWHUHVVDWD GHL FDVL 7DEHOOD
/D SUHYDOHQ]D FRPSOHVVLYD GHOOD 60 LQ 9HQHWR VL DWWHVW
QHL PDVFKL H RJQL QHOOH IHPPLQH 1HOOH IDVFH GL H
SUHYDOHQ]D SHU LO VHVVR PDVFKLOH ULPDQJRQR VWDELOL OH.
DELWDQWL PHQWUH SHU LO VHVVR IHPPLQLOH TXHVWL WDVVL D
HQWUDPEL L VHVVL L WDVVL JUH]]L WRUQDQR D GLPLQXLUH Q
QHO JHQHUH PDVFKLOH H RJQL QHO JH
/H $JLHQGH 8/66 'RORPLWL BHUHQLVVLPD 3ROHVDQD
VWDQGDUGL]]JDWR GL SUHYDOHQ]D VXSHULRUH DOOD PHGLD UHJLI
8/66 %HULFD SUHVHQWD XQ UDSSRUWR VWDQGDUGL]]DWR Gl
VROWDQWR QHOOD SRSROD]J]LRQH IHPPLQLOH OD 9HQHWR
&RQ O DXPHQWDUH GHOO_ _HW; DXPHQWD OD SUHVHQ]D GL FRPTF
SUHVHQ]D GL R SL° SDWRORJLH FRPSUHVHQWL LQ ROWUH LO

I[UHTXHQWL YL VRQR OH GLVOLSLGHPLH O_LSHUWHQVLR
GLDEHWH PHOOLWR )LIXUD
—---1RWD OHWRGRORH-FDB-----------------------~-—-—- \

3HU VWLPDUH OD SUHYDOHQ]D GL 6FOHURVL PXOWLSOD QHOOD

IOXVVL LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH GL GLPLYVLE
/D SRSROD]JLRQH XWLOL]]DWD VL ULIHULVFH DL UHVLGHQWL LQ
GHFHGXWL QHOO DUFR GHOO _DQQR IRQWH $QDJUDIH 6DQLWDULLE
1HO FDOFROR GHO QXPHUR GL FRQGLJLRQL FURQLFKH FRP/SUF
DQDOLVL .



7TDEHOOD $VVLVWLWL FRQ 6FOHURVL PXOWLSOD SHU FODVVL Gl

)LIXUD $VVLVWLWL FRQ 6FOHURVL PXOWLSOD 7DVVL GL SUHYTL
9HQHWR DQQR



)LIXUD $VVLVWLWL FRQ 6FOHURVL PXOWLSOD 5DSSRUWR WULIL
VWUDWLILFDWL SHU $]LHQGD 8/66 H VHVVR 9HQHWR I9HQHWR L

YLIXUD $VVLVWLWL FRQ 6FOHURVL PXOWLSOD SHU QXPHUR
9HQHWR DQQR



)LIXUD $VVLVWLWL FRQ 6FOHURVL PXOWLSOD 3UHYDOHQ]LC
WRWDOH 9HQHWR DQQR

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW






,Q 9HQHWR QHO FRUVR GHOO _DQQR KDQQR LQL]JLDWR LO WU
XQD GLDJQRVL GL LQVXIILFLHQ]D UHQDOH FURQLFD LQ VWDGLR \
SDJLHQWL SDUL D FLUFD FDVL SHU PLOLRQH GL UHVLGHQWL S
© FRVWDQWHPHQWH DXPHQWDWR QHO FRUVR GHJOL XOWLPL DQQI
SDUWLUH GDOO_DQQR
/D WHUDSLD LQL]JLDOH SL® FRPXQH FXL TXHVWL SDJLHQWL YHQ.
SDJLHQWL LQFLGHQWL VX PHQWUH FLUFD VX © WUDWWDWR |
FRPH WHUDSLD LQL]JLDOH WUDSLDQWR aSUH HPSWLYHb © PDUJLQ
/H QHIURSDWLH FKH SL°® GL IUHTXHQWH SRUWDQR D (65' VRQR GLY
GHOOH QXRYH GLDJQRVL QHL SDJLHQWL DQJLDQL VRQR OHJDWH I
HG LSHUWHQVLRQH 1HL SDJLHQWL SL°® JLRYDQL LQYHFH OH PD
IDPLOLDUH HUHGLWDULD H OH JORPHUXORQHIULWL SULPLWLYH
SD]JLHQWL FRQ HWi LQIHULRUH D DQQL )LJ
/D SUHYDOHQ]D GHOO_(65' FDOFRODWD FRPH UDSSRUWR WUD LO
GL RJQL DQQR H OD SRSROD]JLRQH UHVLGHQWH GL TXHOO _DQQ
SHULRGR H GL SRFR VXSHULRUH DL SPS , WLSL GL WHUDSLD
ILQH VRQR O _HPRGLDOLVL HLO WUDSLDQWR UHQDOH
UHVWDQWH $ WLWROR GL FRQIURQWR VL VRWWROLQHD FKH
GLDOLVL H VROR LO HUD WUDSLDQWDWR
/D PRUWDOLW| WUD L SDJLHQWL FRQ (65' LQ WUDWWDPHQWR UH(¢
H QHO DQQL LQ FXL SHU OD SULPD YROWD VL VRQR UDJJL
DQQL LO QXPHUR GL SDJLHQWL GHFHGXWL VL © DYYLFLQDWR PRC
ORUR YROWD GHO GXUDQWH O_XOWLPR GHFHQQLR /_DXPHQV
RUPDL GDO SRWUHEEH LQGLFDUH FKH DUULYDQR DO WUDW!
UHQDOH FURQLFD SL° JUDYL TXLQGL FRQ PDJJLRUH SUREDELOLW,;
VL RVVHUYL OD PRUWDOLW; GHL SDJLHQWL DGXOWL WUDSLD
DXPHQWDWR QRWHYROPHQWH VRSUDYYLVVXWL ULVSHWWR DL GL
YLWD DQGDQGR DG DXPHQWDUH XOWHULRUPHQWH LO QXPHUR
TXHVW_XOWLPD LSRWHVL SHUDOWUR YL © LO FDOR GHOOD SUHY
GL UHQH LQ 9HQHWR VLD VWDELOH VH QRQ LQ DXPHQWR ,Q WXV
SDQGHPLD GD 6DUV &RY LO &RYLG KD FROSLWR GXUDPHQ\
PDODWWLH FURQLFKH JLji GHELOLWDQWL FUHDQGR XQ HIIHWW
SDJLHQWL FRQ LQVXIILFLHQ]D UHQDOH FURQLFD
7XWWR FL® FRQVLGHUDWR LO TXDGUR JHQHUDOH UHODWLYR D
6DQLWDULR 5HJLRQDOH WHQHQGR FRQWR FKH LO QXPHUR GL SI
QHOO_XOWLPR GHFHQQLR SDVVDQGR GD QHO D QHC
GHOOD SDQGHPLD GL &RYLG ,O 6LVWHPD 6DQLWDULR 5HJLR!
TXHVWR FUHVFHQWH FDULFR GL PDODWWLD SXU PDQWHQHQG
QHIURORJLFL ,0 UHLQGLUL]]JDPHQWR GHL SDJLHQWL YHUVR WUDW
RVSHGDOLHUH FRQVHQWH DO VLVWHPD GL WHQHUH FRQ F



— o — o ——

FROQWHPSRUDQHDPHQWH OD TXDOLW; GL YLWD GHL SD]JLHQWL

—---1RWD OHWRGRORHF+FD--""-""-""-"""""""""""-"="=-"-"-"-=-=----- N

O 5HILVWUR 9HQHWR 'LDOLVL H 7UDSLDQWR 59'7 UDFFRJOLH
DIIHWWL GD PDODWWLD UHQDOH FURQLFD FKH QHFHVVLWDQR! GL
UHQDOH H UHVLGHQWL LQ 9HQHWR , GDWL LQVHULWL GDL &HQWL
D GLVSRVL]LRQH WUDPLWH XQ DSSOLFDWLYR ZHE DO 59'7 FKH (
,O 5HJLVWUR XQD YROWD DQRQLPL]]JDWR YLHQH OLQNDWR FF
PRQLWRUDJJLR GL LQFLGHQ]D SUHYDOHQ]D PRUWDOLW; H VRSUD

)LIXUD 7DVVL GL LQFLGHQ]D H GL PRUWDOLW; SPS SHU O (65"



)LIXUD SD]JLHQWL FRQ (65' SHU WLSRORJLD GL QHIURSDWLD
JRQWH 59'7

)LIXUD 1XPHUR GL SD]LHQWL SUHYDOHQWL FRQ (65' SHU WLSRC
DQQL JRQWH 59'7



$SSURIRQGLPHQWL
6LWR LOQWHUQHW GHO 6HUYL]LR (SLGHPLRORJLFR 5HJLRQD

KWwSsSyvV 2z727zZ VHU YHQHWR LW LW DUHH WHPDWLFKH PDODV
FD

3HU PDJJLRUL LQIRUPD]LRQL

5HJLVWUR 9HQHWR GL 'LDOLVL H 7UDSLDQWR 82& 6HUYL]LR
GHO 9HQHWR

9LD - $YDQJR Q 3DGRYD

UHJLVWUR GLDOLVL#D]J]HUR YHQHWR LW



&217(187,
f 'LVWXUER ELSRODUH

f 6FKL]RIUHQLD
f '"HSUHVVLRQH






'LVWXUER ELSRODUH

1HO L VRIJHWWL DIITHWWL GD GLVWXUER ELSRODUH QH
GLVWULEX]JLRQH SHU FODVVH G_HWi; HPHUJH FRPH LO QXPHUR (
O_HW; VLQR DL DQQL LQWHUHVVDQGR PDJJLRUPHQWH LO VHVVF
&RPSOHVVLYDPHQWH OD SUHYDOHQ]D GHO GLVWXUER ELSR(
PDJJLRUH QHO VHVVR IHPPLQLOH SHU DELWDQWL Ul
DELWDQWL /ID SUHYDOHQ]D SHU FODVVH G_HW; PRVWUD XQ S
DELWDQWL © PDJJLRUH WUD OH GRQQH FRQ YDORUL FRPSUHVL
XRPLQL FRQ YDORUL GL SUHYDOHQ]D WUD H SHU C
SURJUHVVLYD ULGX]LRQH GHOOD SUHYDOHQ]D LQ HQWUDPEL
UHJLRQDOH OD SUHYDOHQ]D VWDQGDUGL]]DWD ULVXOWD PDJ.
9HQHWR 2ULHQWDOH H SBROHVDQD ,0 GDWR GHOOH $]JLHQGH
6FDOLJHUD VL DYYLFLQDQR DOOD PHGLD UHJLRQDOH )LJIXUD

;~=-- 1RWD OHWRGRORHAFD -~ --------=-=-=--—=--———— - .
JROWL LOQIRUPDWLYH $QDJUDIH 8QLFD 5HJLRQDOH 6FKHGH GL
$VVLVWHQ]D SVLFKLDWULFD WHUULWRULDOH /D SRSRODILRG

H LQFOXGH DQFKH L VRJJHWWL GHFHGXWL QHOO _DUFR
5HJLRQDOH :

7TDEHOOD $VVLVWLWL FRQ GLVWXUER ELSRODUH SHU FODVVL G



Y)LIXUD $VVLVWLWL FRQ GLVWXUER ELSRODUH 7DVVL GL SUH)
9HQHWR DQQR

)LIXUD $VVLVWLWL FRQ GLVWXUER ELSRODUH 5DSSRUWR WUL
VWUDWLILFDWL SHU $]LHQGD 8/66 H VHVVR 9HQHWR 9HQHWR [



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



6FKL]RIUHQLD

1HO QHOOD 5HJLRQH GHO 9HQHWR DVVLVWLWL VRQR ULVX
&RPSOHVVLYDPHQWH OD SUHYDOHQ]D ULVXOWD SDUL D RJQL

GHOOD SUHYDOHQ]D SHU FODVVH G_HWj{ FL UHVWLWXLVFH XQ_
LOWHUHVVDPHQWR GHO VHVVR PDVFKLOH WUD L H L D «
GLPLQX]LRQH SURJUHVVLYD FRQ O_DYDQ]DUH GHOO_HW; 1HO
SUHYDOHQ]D ULVXOWD ULGXUVL LQ PLVXUD PLQRUH ULVSHWWR DJ
WubD JOL XOWUD VHVVDQWDFLQTXHQQL )LJIJXUD

5LVSHWWR DO GDWR UHJLRQDOH OD SUHYDOHQ]D DSSDUH PDJJLI
(XJDQHD H %YHULFD PHQWUH YDORUL SL°® EDVVL VL RVVHUYDQOQR
6HUHQLVVLPD )LJXUD

,~---1RWD OHWRGRORHFDB-------------------~——---——- N
JROWL LQIRUPDWLYH $QDJUDIH 8QLFD 5HJLRQDOH 6FKHGH GL
$VVLVWHQ]D SVLFKLDWULFD WHUULWRULDOH /D SRSRODIJLRG

H LQFOXGH DQFKH L VRJJHWWL GHFHGXWL QHOO _DUFR
5HIJLRQDOH :

7TDEHOOD $VVLVWLWL FRQ VFKL]RIUHQLD SHU FODVVL GL HWj H



)LIXUD $VVLVWLWL FRQ VFKL]JRIUHQLD 7DVVL GL SUHYDOF
9HQHWR DQQR

)LIXUD $VVLVWLWL FRQ VFKL]J]RIUHQLD 5DSSRUWR WUD WD
VWUDWLILFDWL SHU $]J]LHQGD 8/66 H VHVVR 9HQHWR 9HQHWR D



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



'"HSUHVVLRQH

J)UD OH SDWRORJLH SVLFKLDWULFKH OD GHSUHVVLRQH © VHQ]_DC
QHOOD 5HJLRQH GHO 9HQHWR QHO 7TDEHOOD ,O QXPHUR
LQ WXWWH OH FODVVL GL HWj H TXHVWR PDJJLRU LQWHUHVVDPH
GDWR GL SUHYDOHQ]D FKH FUHVFH SURJUHVVLYDPHQWH ILQR D
DSSUH]]D OD PDJJLRU GLIIHUHQ]D WUD L VHVVL , WDVVL GL SUHY

VHVVR IHPPLQLOH ILQR DOOD IDVFLD G HW|j DQQL

XOWUD RWWDQWDFLQTXHQQL SHU 3HU TXDQWR ULJXDUC
SL° OLHYH GHOOD SUHYDOHQ]D ILQR DOO_HW, DQQL SHU
SL° DQ]LDQL )LJIXUD 1HOOH 8/66 'RORPLWL 9HQHWR 2ULFE

VWDQGDUGL]]DWR © SL° HOHYDWR SHU HQWUDPEL L VHVVL ULV
PHQWUH ULVXOWD SL° ULGRWWR QHOOH 8/66 ODUFD 7UHYLJLDQD

;===-1RWD OHWRGRORHFD-----------==------——-~———-

[
JROQWL LQIRUPDWLYH $QDJUDIH 8QLFD 5HIJLRQDOH 6FKHGH GL
$VVLVWHQ]D SVLFKLDWULFD WHUULWRULDOH /D SRSROD]:LRQ

HLQFOXGH DQFKH L VRJJHWWL GHFHGXWL QHOO_DUFR
[
5HILRQDOH

7TDEHOOD $VVLVWLWL FRQ GHSUHVVLRQH SHU FODVVL GL HWj F



)LIXUD $VVLVWLWL FRQ GHSUHVVLRQH 7DVVL GL SUHYDO'!
9HQHWR DQQR

)LIXUD $VVLVWLWL FRQ GHSUHVVLRQH 5DSSRUWR WUD WD
VWUDWLILFDWL SHU $]J]LHQGD 8/66 H VHVVR 9HQHWR 9HQHWR D



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW






o) KD YLVWR O DSSURYD]LRQH GHO 3LDQR 1D]JLRQDOH ODODW
'RFXPHQWR GL 5LRUGLQR GHOOD 5HWH 1DJLRQDOH ODODWWLH 5C
GDQGR XOWHULRUH LPSXOVR DOOD GHILQL]JLRQH GL PRGHOOI
QHFHVVLW; DVVLVWHQ]LDOL GHOOH SHUVRQH FRQ PDODWWLD
UHFHSLWR O _$FFRUGR GL FXL VRSUD SURYYHGHQGR DOOD U
VHIXHQWL HOHPHQWL L &HQWUL GL ULIHULPHQWR FRPSRVWL
DSSURFFLR PXOWLGLVFLSOLQDUH H OD WUDQVL]JLRQH WUD DF
SDUWHFLSDQR DOOH UHWL HXURSHH GL ULIHULPHQWR (51 LO &RR
SURFHVVR GL YDOXWD]JLRQH H PRQLWRUDJJLR TXLQTXHQQDOH
UHJLRQDOL VRQR VWDWL FRQIHUPDWL SUHVWDWRUL GL DVVLVWH
QXPHUR GL UHWL (51 FRPSUHVR WUD H /D UHWH PDODWW
FRPSRQH DQFKH GHJOL DOWUL RVSHGDOL GHO 665 FRLQYROWL
VHUYL]L WHUULWRULDOL LQFOXVL L VHUYL]L IDUPDFHXWLFL H V
OH DOWUH UHWL DVVLVWHQ]LDOL HV WUDSLDQWL XUJHQ]D HPHU
LQIRUPDWLYR GHGLFDWR LQWHURSHUDELOH FRQ O_DQDJUDIH X
DVVLVWHQ]LDOH GHL PDODWL GDOOD GHILQL]JLRQH GLDJQRYV
FRQVHQWHQGR LQ WHPSR UHDOH O LQWHUD]JLRQH WUD L YDU
&RRUGLQDPHQWR UHJLRQDOH PDODWWLH UDUH DO TXDOH © D
&HQWUR LQIRUPD]JLRQL VYROJH IXQJLRQL GL LQGLUL]]JR H FRRUG]|
GHL & HQWUL H GHOOH DWWLYLW; VYROWH &RQ LO 'HFUHWR OLQL!
D LVWLWXLUH XQ VLVWHPD GL UHJLVWUL GL PDODWWLH UL
HSLGHPLRORJLFD ,Q UHJLRQH 9HQHWR LO 5HJLVWUR PDODWWLH
XQD IRUWH YDOHQ]D DVVLVWHQ]JLDOH H GL VXSSRUWR DOOD SUR
WXWHOD GHOOH SHUVRQH FRQ PDODWWLD UDUD ,0 5HJLVWUF
HVHQJLRQH GL FXL DOO_HOHQFR QDJLRQDOH FRQVHQWHQGR FR
QRQ FRPSUHVH QHOO_HOHQFR QD]JLRQDOH PD FRQVLGHUDMW
ULIHULVFRQR DOOH PDODWWLH GL FXL DOO_HOHQER

QDJLRQDOH DOOHJDWR G3&0 $0 L SDJLHQWL
VHIXLWL GDL &HQWUL GHOOD UHWH UHJLRQDOH PDODWWLH UDU|I
UHJLRQL &RPSOHVVLYDPHQWH L PDODWL UDUL UHVLGHQWL L«
DWWUD]JLRQH GHOOD UHWH © SDUL D PHQWUH TXHOOR GL P|
ULVSHWWR DO 1HO FRUVR GHO L SDJLHQWL QXRYL G
SRSROD]LRQH GHL PDODWL UDUL VL RVVHUYD OD FUHVFLWD GHOC
GHO WRWDOH SRQHQGR DOO_DWWHQ]JLRQH GHOOD SURJUDPPD]
WUD HWj SHGLDWULFD HG DGXOWD PD DQFKH WUD HWj; DGXOWLE
SHGLDWULFD UDSSUHVHQWDQR LO GHO WRWDOH 7UD L SD]L
SL° UDSSUHVHQWDWR ULVXOWD TXHOOR GHL SDJLHQWL FRQ PDC
SDJLHQWL FRQ PDOIRUPD]JLRQL FRQJHQLWH DQRPDOLH FURPRVI
FRQ PDODWWLH QHXURORJLFKH UDUH H FRQ PDODWWLH HPD)



f
|
|
|
|
\

—~---1RWD OHWRGRORILFD

JRQWL GL GDWL

&RRUGLQDPHQWR PDODWWLH UDUH
5HJLVWUR PDODWWLH UDUH

)LIXUD 'LVWULEX]LRQH SHU FODVVL GL HWj

G3&0
GHO 9HQHWR

5HVLGHQWL LQ 9HQHWR GDWL DO

SHIJLRQH GHO 9HQHWR
5HIJILRQH GHO 9HQHWR

GHL SDJLHQWL F
JRQWH 5



)LIXUD '"LVWULEX]JLRQH GHL SD]JLHQWL FRQ GLDJQRVL GL PDOLI
SHU JUXSSR QRVRORJLFR ,&" &0 5HVLGHQWL LQ 9HQHWR GDWL |
UDUH 5HJLRQH GHO 9HQHWR



$SSURIRQGLPHQWL

OD]]XFDWR 0 3R]]D /9' )DFFKLQ 3 $QJLQ & $JLXV ) &I
+DQXVRYD . .LUFK . /IDPEHUW ' /XFDQR & ODLHOOD 6 3
2 =YROVN\ 0 5DWK $ 253+$FRGHV XVH IRU WKH FRGLQ.
DFFXUDF\ DQG FURVYV FRXQWU\ FRPSDUDELOLW\ 2US

Y%
OD]]XFDWR 0 9LVRQj 'DOOD 3R]]D/ OLQLFKLHOOR & 7RV

PRUWDOLW\ LQ UDUH GLVHDVHV XVLQJ D SRSXODWLRQ ED
5SDUH 'LV GRL Vv

ODQHD 6 9LVRQj 'DOOD 3R]]JD/ OLQLFKLHOOR & $
$PEURVLV 3 %RUJRQRYL( )DFFKLQ3 +LJKFRVW GUXJV IF
YDOXH EDVHG RQ D UHJLRQDO DUHD EDVHG VWXG\

GRL
ODLHOOD 6 IDPEHUW 'O &RUURFKDQR 9 OD]]IXFDW
+DQXVRYD . 3DQ]DUX O 5XVX & =XUULDJD 2 =YROVN\

IDQQHDX 9 :HEHU 6 +DQDXHU 0 B5DWK $ 5' &2'(
'LDJQRVLYV OHHWLQJ DEVWUDFWVY IURP WKH WK HGLW
'LVHDVHV 2USKDQ 3URGXFWV (&5 2USKDQHW
KWWSV GRL RUJ v

5DSSRUWR WHFQLFR DWWLYLW|; &RRUGLQDPHQWR PDODWMW
S DSSRUWR WHFQLFR DWWLYLW; 5HJLVWUR PDODWWLH UDU

SURJHWWR HXURSHR 5" &2'( VXOOD FRGLILFD H FODVVLILFI

KWWSV Z2Z7Z UG FRGH HX

3HU PDJJLRUL LQIRUPDI]LRQL
&RRUGLQDPHQWR 5HJLRQDOH PDODWWLH UDUH S5HJLVWUR &

YLD 'RQj 3DGRYD
PDODWWLHUDUH#UHJLRQH YHQHWR LW

QXPHUR YHUGH UHJLRQDOH PDODWWLH L
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f J QIRUWXQL VXO ODYRUR

f ODODWWLH SURIHVVLRQDOL






, QIRUWXQL VXO ODYRUR

1HOOD 5HJLRQH GHO 9HQHWR VRQR VWDWL JOL LQI
GL FXL QHO SRFR PHQR GHOOD PHWj| VRQR LQIF
ODYRUR FLR® RFFRUVL GXUDQWH OR VYROJLPHQWR GHOO_DWWL)
WHPSRUDOH GHJOL LQIRUWXQL GHQXQFLDWL ULFRQRVFLXWL ULF
RFFDVLRQH GL ODYRUR QHO SHULRGR VL SX* RVVHUY
DXPHQWR GHOOH GHQXQFH 1HOOD )LJXUD VRQR GLVWLQWL
GRYXWL DO &RYLG GD WXWWL JOL DOWUL 1HO JOL LQIRUW)
TXRWD ULOHYDQWH VRSUDWWXWWR QHOOD SULPD SDUWH GH
PHQWUH JOL DOWUL SXU LQ FUHVFLWD ULVSHWWR DO FDUD
GXUDQWH LO ORFNGRZQ VL PDQWHQJRQR DG XQ OLYHOOR S
*OL LQIRUWXQL LQ RFFDVLRQH GL ODYRUR QHO SHULRGR SUH SD
VHVVR PDVFKLOH FRQ OD FRPSDUVD GHJOL LQIRUWXQL GR
SHUFHQWXDOH VL © DEEDVVDWD DO FLUFD &RPSOHVVLYDP
IHPPLQH SHU L PDVFKL 'XH LQIRUWXQL VX GLHFL VL ULIHUL
© QDWR LQ 5RPDQLD LO LQ ODURFFR O _
/D 7TDEHOOD PRVWUD O_DQGDPHQWR GHJOL LQIRUWXQL QHL |
QHO FRQWHVWR GHO 3LDQR 5HJLRQDOH GHOOD 3UHYHQ]JLRQH HG
SDQGHPLD 'L TXHVWL VHWWRUL OD PDJJLRU SDUWH GHJOL L
aFRVWUX]LRQLb QHO aWUDVSRUWR H PDJD]]LQDJJLRb H QHOOD &
ODYRUR QHO VHWWRUH 6DQLW|; D SDUWLUH GDO © VSLHIDWR ¢
FRQWDJLR GD &29," DYYHQXWR LQ RFFDVLRQH GL ODYRUR © LQI
3HU TXDQWR ULJXDUGD OD JUDYLW; GHOO LQIRUWXQLR )LJX
SURJQRVL WHPSRUDQHD H DOOH FRQVHJXHQ]H SHUPDQHQWL F
LQIRUWXQL LQYDOLGDQWL PRUWDOL HUDQR LO QHO HG L
\ HUDQR LO QHO HG LO QHO \ H GDO GL LQIRUWXQL
LO QHO
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. IOXVVL LQIRUPDWLYL ,1$,/ 5HJLRQL UDSSUHVHQWDQR OD SULQ!
LQIRUWXQL VXO ODYRUR H PDODWWLH SURIHVVLRQDOL XOWLF
GHQXQFLD GHJOL LQIRUWXQL VXO ODYRUR © REEOLJDWRULD SH
a7HVWR XQLFR GHOOH GLVSRVL]LRQL SHU O DVVLFXUD]LRQH
PDODWWLH SURIHVVLRQDOLb WXWWDYLD DOO_,1%,/ YHQJRQR! QR\
GHILQL]LRQH !
8Q LQIRUWXQLR VL GHILQLVFH aULFRQRVFLXWRb VH GHILQLWR ¢
GHILQL]JLRQH a7HPSRUDQHRb a3HUPDQHQWHb aORUWDOH &R
a5HJRODUH VHQ]D LQGHQQL]]JRb /H SULPH TXDWWUR FDWHJRULH
/ LQIRUWXQLR QRQ GHILQLWR SRVLWLYDPHQWH © XQ LQIRUW)
UHTXLVLWL GL OHJJH R alUDQFKLJLDb DVVHQ]D GDO ODYRUR!'LQI
GDO ' /JV © VWDWD UHVD REEOLJDWRULD OD WUDVPLVVLF
DQFKH GL TXHVWL HYHQWL :
SLFRQRVFLXWL QRQ LQ LWLQHUH LQIRUWXQL ULFRQRVFLXWL C
ODYRUR .
5LFRQRVFLXWL LQ RFFDVLRQH GL ODYRUR LQIRUWXQL ULFRQRV
*UDYLWj GHOO_HVLWR *UDYH 7 LQIRUWXQLR GHILQLWR LQ!SU!
SHUPDQHQWL PDJJLRUL GL JHUR R PRUWDOH *UDYH 7 LQIRUWXG
JLRUQL R FRQ SRVWXPL SHUPDQHQWL PDJJLRUL GL JHUR R PRUWD
R PRUWDOH !

)LIXUD ,QIRUWXQL GHQXQFLDWL QHOOD 5HJLRQH 9HQHWR SHL
JRQWH ,1%$,/ 5HJLRQL DJJLRUQDPHQWR GHO



)LIXUD ,QIRUWXQL LQ RFFDVLRQH GL ODYRUR QHOOD 5HJLRQH
GL HYHQWR $QOQL JRQWH ,1$,/ 5HIJLRQL DJIJLRUQDPHQWR GH

YLIXUD ,QIRUWXQL LQ RFFDVLRQH GL ODYRUR QHOOD 5HJLR
$QQL JRQWH ,1$,/ 5HILRQL DJIJLRUQDPHQWR GHO



7TDEHOOD
$QQL

,QIRUWXQL LQ RFFDVLRQH GL ODYRUR QHOOD 5HJLR

$SSURIRQGLPHQWL
*OL LQIRUWXQL VXO ODYRUR QHOOD UHJLRQH GHO 9HQHWI

KWWSV

Z72Z VHU YHQHWR LW LW GDWL H SXE

3HU PDJJLRUL LQIRUPD]LRQL

82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH

LD -

$YDQ]R Q 3DGRYD

VHU#D]HUR YHQHWR LW

JRQWH ,1$,/ 5SHIJLRQL DJIJLRUQDPHQWR GHO

EOLFD]LRQL

$JLHQGD =HUR



ODODWWLH SURIHVVLRQDOL

1HOOD 5HJLRQH GHO 9HQHWR LO QXPHUR GL GHQXQFH GL PDOIL
LQFUHPHQWR GDO DO DVVHVWDQGRVL SRL ILQR DO

vL © UHJLVWUDWR XQ GHFUHPHQWR GHO ULVSHWWR D
WHFQRSDWLFR © VWDWR IRUWHPHQWH LQIOXHQ]DWR GDOO_HPH
FDUDWWHUL]IDWR SHU LO QRWHYROH DXPHQWR GHOOH GHQXQ
uHODWLYL DOOH PDODWWLH SURIHVVLRQDOL LQVRUWH QHO ‘
PRPHQWR VRWWRVWLPDWL /D SURSRU]JLRQH GL PDODWWLH SUI

GDOO_DQQR /ID TDEHOOD ULSRUWD OD GLVWULEX]LRQH
DQQR GL PDQLIHVWD]LRQH UDJJUXSSDWH SHU FRGLFL
PXVFRORVFKHOHWULFKH GHO WRWDOH VLQGURPH GHO WXQ

&LUFD PHW; GHL WXPRUL SURIHVVLRQDOL ULFRQRVFLXWL
, FDVL GL PHVRWHOLRPD VRQR RJJHWWR GL ULOHYD]LRQH GD SD
QHO UHJLVWUR VRQR LQFOXVL PHVRWHOLRPL GLDJQRVWLI
GDOO_DQDOLVL GHOOD GRFXPHQWD]LRQH UDFFROWD © VWDWD
TXDVL GXH WHU]JL GHL FDVL FHUWD SUREDELOH H SR\

;=== 1RWD OHWRGRORHMHFD---------=--------=----~-~—~—~—- \

, 1IOXVVL LQIRUPDWLYL ,1$,/ 5HJLRQL UDSSUHVHQWDQR OD SULQ!
LQIRUWXQL VXO ODYRUR H PDODWWLH SURIHVVLRQDOL 6RQR |
HQWUR LO H ULOHYDWH DO &LDVFXQ ODYRUDWR
DPPLQLVWUDWLYR H VDQLWDULR GHOOH PDODWWLH SURIHVVLR
LQIRUWXQL VXO ODYRUR FL® FRPSRUWD XQ GLODWDPHQWR Gt
QHFHVVDULR ULDJJLRUQDUH SHULRGLFDPHQWH O LQWHUD VHU
HITHWWXDWH SHU DQQR GL PDQLIHVWD]JLRQH H VHWWRUH ,3&
,O 5HJLVWUR 5HJLRQDOH GHL FDVL GL OHVRWHOLRPD ULOHYD L |
UHVLGHQWL LQ 9HQHWR DO PRPHQWR GHOOD GLDJQRVL 6L W!
VFLHQWLILFR SHU OD EHQ GRFXPHQWDWD FRUUHOD]LRQH FRQ X
DG DPLDQWR /D PRGDOLWi GL HVSRVL]LRQH YLHQH UDFFF
TXHVWLRQDULR VWDQGDUGL]JDWR DOO_LQWHUHVVDWR R DG XQ V)



)LIXUD ODODWWLH SURIHVVLRQDOL GHQXQFLDWH H ULFRQRYV
DQQL JRQWH ,1$,/ 5HIJLRQL DJIJLRUQDPHQWR GHO



7DEHOOD ODODWWLH SURIHVVLRQDOL ULFRQRVFLXWH SHU |
PDQLIHVWD]LRQH 9HQHWR DQQL JRQWH ,1$,/ 5HIJLRQL DJJL



7TDEHOOD 'LVWULEX]LRQH GHL FDVL GL PHVRWHOLRPD PDC
SHULRGR JRQWH 5HJLVWUR UHJLRQDOH GHL FDVL GL PHVRYV

$SSURIRQGLPHQWL
ODODWWLH SURIHVVLRQDOL \ 5HJLRQH GHO 9HQHWR $QQL

KWwWSV 2727zZ VHU YHQHWR LW LW GDWL H SXEEOLFD]LRQL

S3HU PDJJLRUL LQIRUPDI]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW






/ 206 GHILQLVFH QRQ DXWRVXIILFLHQWL OH SHUVRQH FKH mKDQQ
IXQJLRQDOL| 7DOH DSSURFFLR QRQ OLPLWD OD FRQGL]JLRQH GL Q
EHQV- OD HVWHQGH D XQD SODWHD GL LQGLYLGXL FKH KDQQ
VYROJHUH OH QRUPDOL DWWLYLW; GHOOD YLWD TXRWLGLDQD
FRPSOHVVD VLD SHUFK2 D OLYHOOR QD]J]LRQDOH PDQFD XQD GHIL
IRQWL GHL GDWL VRQR HWHURJHQHH H QRQ DUPRQL]]JDWH 1HO 5
OLQLVWHUR GHO /DYRUR H GHOOH 3ROLWLFKH 6RFLDOL PDQLIHVW
PRGR XQLYRFR H LQGLFDYD FRPH VWUXPHQWL SHU O DQDOL)
ULFRQRVFLPHQWR GHOO LQYDOLGLW; FLYLOH H GHOO LQGHQQL\
O DFFHVVR DL VHUYL]L VDQLWDUL $6/ H DL VHUYL]L VRFLDOL &l
GDWR XQ LQWULQVHFD IUDPPHQWD]JLRQH H XQD FRQVHJXHQWH
HPHUJHUH VROR DOFXQH GHOOH PROWHSOLFL VIDFFHWWDWXUH
XQD GHILQL]LRQH GL GLVDELOLW; JUDYLVVLPD FKH GHFOLQD OD
YXOQXV © VWDWR SDU]JLDOPHQWH FROPDWR GDOOD 5HJI
PXOWLGLPHQVLRQDOL 6 9D 0 $ '*5 H6 9D 0 'L '*5
SUHYDOHQ]D IRUQLWH GDOO ,67$7 DO 9HQHWR VL RWWHQJRQR
VXJOL RYHU SHUVRQH FRQ GLVDELOLW; LO C
SHUVRQH FRQ OLPLWD]JLRQL IXQJLRQDOL JUDYL O GHOOD S|
1HO HUDQR OH SHUVRQH FRQ GLVDELOLW;| FKH YLYHYDQ
OLPLWD]JLRQL JUDYL QHOOH DWWLYLW; FKH OH SHUVRQH VYRC
GLVDELOLW; R SDWRORJLD SVLFKLDWULFD GHL SUHVLGL UHVLG

GLVDELOLW;| QHO HUDQR LO VXO WRWDOH GHJOL DO
FRQ GLVDELOLW; HUDQR JOL RVSLWL DQJLDQL QR
HIWUDRVSHGDOLHUL HUDQR SDUL D SHU P H

DXWRVXIILFLHQWL GHL SUHVLGL UHVLGHQ]LDOL HI[WUDRVSHGDOLF
GHOOD SRSROD]JLRQH OH SHUVRQH FRQ OLPLWD]JLRQL JUDYL QHOC

FRQ OLPLWD]JLRQL QRQ JUDYL ,Q )LIJXUD YLHQH GHVFULWWR
SHULRGR
$QFKH D VHIJXLWR GHOO _DGR]JLRQH GHO '3&0 GL DJJL

VRSUDFLWDWD FRPSDUWLPHQWD]LRQH GHO IHQRPHQR QHOO _DPE
ULVXOWD DQFRUD SUHVHQWH 7DOH SURYYHGLPHQWR GHILQLVFH
IUDJLOLW|; GHFOLQDWL LQ PDODWL FURQLFL QRQ DXWRVXIILFLH
FRQ GLVWXUEL PHQWDOL PLQRUL FRQ GLVWXUEL LQ DPELWR
GLSHQGHQ]H SDWRORJLFKH SHUVRQH FRQ GLVDELOLW;| ,0 TXDG
GLPHQVLRQH GHOOD QRQ DXWRVXIILFLHQ]D FRQ OH GLYHUVH FR
LQFRQWUDUH QHOO DUFR GHOOD ORUR YLWD $QFKH L SL°® UHFH
DXWRVXIILFLHQ]D KDQQR LQL]JLDWR PD QRQ FRQFOXVR LO FRQW
ULIHULPHQWR 7UD TXHVWL VL ULFKLDPDQR

3LDQR QD]J]LRQDOH GHJOL LQWHUYHQWL H GHL VHUYL]I
/ /HJJH GHOHJD LQ PDWHULD GL GLVDELOLW,|
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/HJJH GL ELODQFLR DQQR DUW F
/ /IHJJH GHOHJD LQ PDWHULD GL SROLWLFKH LQ IDYRUH GH

;=== 1RWD OHWRGRORHFD----------=-=---------mm o .

JRQWH GDWL OXOWLVERSR VXOOH IDPLJOLH DVSHWWL GHOQD Y
FRQ GLVDELOLW; OH SHUVRQH FKH YLYRQR LQ IDPLJOLD H GLFK
PRWLYL GL VDOXWH H FKH GXUDQR GD DOPHQR PHVL QHOOH D
1RQ VRQR FRPSUHVH OH SHUVRQH FRQ GLVDELOLW, FKH YLYRC
GHILQLWL GDOO ,67%$7 FRPH D PLQRUL GL DQQL FKH KDQQR
SOXULPD E DGXOWL WUD H DQQL FKH KDQQR XQD GLVDELC
KDQQR SUREOHPL SVLFKLDWULFL F DQ]JLDQL FRQ SL° GL DQQ
LQYDOLGLW; SHUPDQHQWH R DIIHWWL GD PDODWWLH FURQLS
SHUVRQDOH WDOH GD ULFKLHGHUH O DLXWR GL DOWUH SHUVRQH
GHOOD YLWD TXRWLGLDQD *OL RVSLWL GHO SUHVLGLR UHVLGH
UHVLGHQ]LDOH D XQD GHWHUPLQDWD GDWD SRVVRQR HVVHUH
GLVDELOLW,; ILVLFKH SVLFKLFKH R VHQVRULDOL VWUDQLHUL R
PH]]JL GL VXVVLVWHQ]D HG LQ VLWXD]JLRQL FRQWLQJHQWL
DXWRVXIILFLHQWL R QRQ DXWRVXIILFLHQWL !
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)LIXUD 3HUVRQH SHU JUDYLW; GHOOH OLPLWD]LRQL QHOOH DWYV
9HQHWR JRQWH (ODERUD]JLRQL 6(5 VX GDWL ,67%7 0XOW
YLWD TXRWLGLDQD SDUWH JHQHUDOH



$SSURIRQGLPHQWL

%ODQJLDUGR * & $XGL]JLRQH GHOO ,VWDW SUHVVR LO &
1DJLRQDOH VXOOD FRQGL]JLRQH GHOOH SHUVRQH FRQ GLV
QDJ]LRQDOH GL VWDWLVWLFD 3UHVLGHQ]D GHO &RQVLJOLF
KWwWSV 27272Z RVVHUYDWRULRGLVDELOLWD JRY LW PHGLD
LWDB PDU]R SGI

&DPHUD GHL 'HSXWDWL 'RFXPHQWD]LRQH SDUODPHQWDUH
GLVDELOLWj VHWWHPEUH

KWwSsV WHPL FDPHUD LW OHJ WHPL SROLWLFKH SHU OD
O

OLQLVWHUR GHO ODYRUR H GHOOH SROLWLFKH VRFLDO
ODJJLROL

KWWSV ZZZ ILVKRQOXV LW DOOHJDWL 5DSSRUWRIRQS$XWI

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH 5HIJLRQDOH 6HUYL]L 6RFLDOL

3DOD]]JR H[ ,1$0 5LR 1RYR 'RUVRGXUR 9HQH]LE

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW
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f URILODVVL GHOOH PDODWWLH LQIHW
f 6FUHHQLQJ SHU LO WXPRUH GHOOD PI
f 6FUHHQLQJ SHU LO WXPRUH GHOOD Ft
f 6FUHHQLQJ SHU LO WXPRUH GHO FROF
f 6FUHHQLQJ SHU O HSDWLWH & +&9

f $PELHQWH H VDOXWH

f ORQLWRUDJJLR LQIOXHQ]D DYLDULD

f (I XWHOD GHOOD VDOXWH H GHOOD

ODYRUR






SURILODVVL GHOOH PDODWWLH L

/D YDFFLQD]JLRQH © XQR GHJOL VWUXPHQWL SULQFLSDOL ¢
FROQOWHQLPHQWR GHOOD GLIIXVLRQH GHOOH PDODWWLH LQIHW
9DFFLQDOH H GHILQHQGR LO FDOHQGDULR YDFFLQDOH QHO 3LDQF
VWUDWHJILH YDFFLQDOL SHU RJQL IDVFLD G_HW,j

/D SURSRVWD YDFFLQDOH VL FRPSRQH GL PROWHSOLFL YDFFLQ
ULVFKLR GLIIHUHQWL 4XL YHQJRQR ULSRUWDWL L GDWL GL FRSH
SHU FLFOR LQGLFDWR VX SRSROD]JLRQH UHVLGHQWH R GRPLFL
PDJJLRUH GHWWDJOLR VL ULPDQGD DOOH UHSRUWLVWLFKH VSHFL

,Q )LIXUD YHQIJRQR ULSRUWDWH LO QXPHUR GL SHUVRQH U|

DQQL SHU LO ORUR VWDWR YDFFLQDOH SHU PRUELOOR /D FRSHU\

DOPHQR XQD GRVH /D FRRUWH GHL QDWL QHO SHU OD TXDO

FRSHUWXUD GHO TXHOOH GHO H GHO FRQ GDWR FR
H GHO ULVSHWWLYDPHQWH

,Q )LIXUD YHQJRQR ULSRUWDWH LO QXPHUR GL SHUVRQH LU

DQQL SHU LO ORUR VWDWR YDFFLQDOH SHU OHQLQJRFRFFR %
YDFFLQDWL FRQ DOPHQR XQD GRVH /D FRRUWH GHL QDWL QHO

GHO
,Q )LIXUD YHQJRQR ULSRUWDWH OH FRSHUWXUH YDFFLQDOL
LO GHOOH GRQQH FRRUWL HG LO GHL PDVFKL FR
YDFFLQDOH
,Q )LIXUD YHQIJRQR ULSRUWDWH OH FRSHUWXUH YDFFLQDC

YDFFLQR DWWHQXDWR R SHU SULPD GRVH GL ULFRPELQDQWH
FKLDPDWD DWWLYD QDWL QHO ULVXOWD GHO



)LIXUD 9DFFLQD]LRQH SHU ORUELOOR 1XPHUR GL SHUVR
VXGGLYLVH SHU VWDWR YDFFLQDOH SHU OH HW,j DQQL 3HU Fl
FRRUWH VLQR DOOD /ID FRRUWH QRQ © DQFRUD YDF
LQL]LD GDO VLPR PHVH GL YLWD



)LIXUD O9DFFLQD]JLRQH SHU OHQLQJRFRFFR % 1XPHUR GL SHUV
VXGGLYLVH SHU VWDWR YDFFLQDOH SHU OH HW,j DQQL 3HU F
VLQR DOOD FRRUWH VLQR DOOD



YLIXUD 9DFFLQD]LRQH SHU 3DSLOORPD YLUXV +39 &RSHUW
UHVLGHQWL LQ 9HQHWR SHU DQQR GL QDVFLWD 9HQHWR



)LIXUD 9DFFLQD]JLRQH SHU +HUSHV =RVWHU QHOO_DGXOV
VRIJHWWL UHVLGHQWL LQ 9HQHWR SHU DQQR GL QDVFLWD 9HQHW

$SSURIRQGLPHQWL
3DJLQD UHJLRQDOH VXOOD YDFFLQD]LRQH

KWWSV 72727 UHJLRQH YHQHWR LW ZHE VDIQLWD VLVWHPD

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH B3UHYHQ]JLRQH VLFXUH]]D DOLPHQWDUH YHWHULQ

5LR 1IRYR \ 'RUVRGXUR 9HQH]LD

SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



6FUHHQLQJ SHU LO WXPRUH GHO

/IR VFUHHQLQJ PDPPRJUDILFR © XQ SURJUDPPD GL GLDJQRVL SUH
VXOOD EDVH GHOOH PLJOLRUL HYLGHQ]JH VFLHQWLILFKH GLVSRQL
SUHFRFHPHQWH OH IRUPH WXPRUDOL FRQ FRQVHIJXHQWH DXPHQW
JXDULJLRQH

1HOOD 5HJLRQH 9HQHWR © RITHUWR DWWLYDPHQWH DOOH GRQQH

1HOOD 5HJLRQH 9HQHWR OR VFUHHQLQJ PDPPRJUDILFR © DWWLYR
SHUIRUPDQFH TXDOLWDWLYH &RLQYROJH DQQXDOPHQWH FLU
DGHVLRQH D WHVWLPRQLDQ]D GHO JUDGLPHQWR H GHOOD ILGXF
WubD OD SRSROD]JLRQH DGHVLRQH 5HJLRQH 9HQHWR DQQR
XOWLPR GDWR QD]JLRQDOH GLVSRQLELOH

/R VFUHHQLQJ SHU LO WXPRUH GHOOD PDPPHOOD © XQ SHUFRU\
O HVDPH PDPPRJUDILFR UHIHUWDWR GD GXH PHGLFL UDGLRORJL
GLDJQRVWLFR © SUHYLVWD OD SUHVD LQ FDULFR WRWDOH H JU!
LQWHUYHQWR WHUDSHXWLFR

/ RITHUWD GHOOR VFUHHQLQJ GHOOD PDPPHOOD © LQVHULWD
$JLHQGH VRQR WHQXWH D IRUQLUH DL SURSUL FLWWDGLQL F
UHJLRQDOH FKH QD]JLRQDOH $ OLYHOOR UHJLRQDOH DQFKH Q
GHOO LQGLFDWRUH GL FRSHUWXUD FLR® GHO UDSSRUWR WUD J
HOHJJLELOH FRQ YDULD]LRQL WUD OH 8/66 FKH ULIOHWWRQR DQ
O DWWLYLW;|; GL LQYLWR D VFUHHQLQJ DOO_LQWHUQR GHOO _LQW
3DQGHPLD &RYLG

1HO FRUVR GHO L SURJUDPPL GL VFUHHQLQJ PDPPRJUDILFR ¢
GHO SHUFRUVR GL ULQQRYR GHOO_DFFUHGLWDPHQWR LVWLWX]L
TXDOLWDWLYL GL TXHVWD DWWLYLW; FDUDWWHUL]]DWD
6RQR VWDWL LQROWUH RUJDQL]]DWL QXPHURVL HYHQWL IRUPDWL"®
GL VFUHHQLQJ FRQ LO FRLQYROJLPHQWR GHJOL VWHVVL SURIHVV
$0 ILQH GL VXSSRUWDUH JOL XWHQWL QHOO_DFFHVVLELOLW,|

RUJDQL]]DWLYD GHJOL DSSXQWDPHQWL QHO © VWDWD DWW
GHOOH OHWWHUH GL UHIHUWR QHJDWLYR VXO )DVFLF
1HOOH ILJXUH H VRQR ULSRUWDWL ULVSHWWLYDPHQWH

GHO WDVVR GL ,GHQWLILFD]JLRQH GHL WXPRUL 'HWHFWLRQ
GLVSRQLELOH

,Q WDEHOOD VRQR ULSRUWDWL L SULQFLSDOL YROXPL GL DV
VSLQWD QHO DVVRFLDWD DO UHFXSHUR SRVW 3DQGHPLD
VXFFHVVLYL
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YROWH ,QIRUPDWLYH 6LVWHPD ,QIRUPDWLYR 6FUH
,QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ SURSRU]JLRIQH
HOHJJLELOH FDOFRODWR SHU OH GRQQH LQ IDVELD SHU UH
'"HWHFWLRQ 5DWH SHU FDQFUR UDSSRUWR IUD LO QXPHUR GL G
QXPHUR GL GRQQH VRWWRSRVWH D VFUHHQLQJ '
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YLIXUD  QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ GHO(
QHO WULHQQLR SHU $]LHQGD 8/66 H GDWR FRPSOHVVLYR U
1($



)LIXUD "HWHFWLRQ UDWH SHU FDQFUR SHU OD IDVFLD G_H
$]LHQGD 8/66 H GDWR FRPSOHVVLYR UHJLRQDOH FRQ ULIHULPHQWEF

7TDEHOOD 9ROXPL GL DWWLYLW; VFUHHQLQJ GHOOD PDP|
GDWR FRPSOHVVLYR UHJLRQDOH



$SSURIRQGLPHQWL
3RUWDOH 5HJLRQH 9HQHWR 6FUHHQLQJ 2QFRORJLFL

KWWSV 27Z27ZZ UHJLRQH YHQHWR LW ZHEB VDQLWD VFUHHQLQ

,QIRJUDILFKH UHJLRQDOL 6FUHHQLQJ 2QFRORJLFL

KwwSsSyV zZ2ZZ DJHUR YHQHWR LW VFUHHQLQJ RQFRORJLFL

3HU PDJJLRUL LQIRUPD]JLRQL
82& 6FUHHQLQJ $JLHQGD =HUR B5HJLRQH GHO 9HQHWR

9LD - $YDQ]R 3DGRYD

VFUHHQLQJ#D]J]HUR YHQHWR LW



6FUHHQLQJ SHU LO WXPRUH GHO

/IR VFUHHQLQJ GHO WXPRUH GHOOD FHUYLFH XWHULQD © XQ SU
ULYROWR DOOD SRSROD]JLRQH IHPPLQLOH LQ IDVFLD G_HW;{ \ T
/D SHUVLVWHQ]D GHOO LQIH]JLRQH GD YLUXV +39 © ULFRQRVFLXWI
WXPRUL GHO FROOR GHOO_XWHUR /R VYLOXSSR GL XQ YDFFLQR |
VWLOL GL YLWD FRUUHWWL H O RIIHUWD GHOOR VFUHHQLQJ FH
SUHYHQ]LRQH SULPDULD H VHFRQGDULD

1HO QHOOD 5HJLRQH 9HQHWR VL © FRQFOXVD OD WUDQVL]LRC
FRPSUHVD WUD H DQQL ,QROWUH DOOD OXFH GHOOD

YDFFLQD]LRQH QHO FRUVR GHO q DQQR GL HWi FKH ULGXFH VHC
JLRYDQL GRQQH GDO LO SURJUDPPD GL VFUHHQLQJ FHUYLED
SUHYHGHQGR XQ RIIHUWD SHUVRQDOL]]DWD VXOOD EDVH GHOOR V
$OOH UDJD]]H LQ IDVELD G_HWij DQQL FKH QRQ VRQR VWDWH
SURSRVWR LO 3DS WHVW FRQ FDGHQ]D WULHQQDOH SHU OH UD
LQJUHVVR QHOOR VFUHHQLQJ D DQQL FRQ O_RIIHUWD
1HO FRUVR GHO GRQQH KDQQR DGHULWR DOOR VFUHI

VWDWH DYYLDWH DG DSSURIRQGLPHQWR FKH KD SHUPHVVR GL

/R VFUHHQLQJ FHUYLFDOH SHUPHWWH QRQ VROR GL GLDJQRVWLFI
SRFR LQYDVLYL PD FRQVHQWH GL LQGLYLGXDUH OH GRQQH FKH
FHOOXODUL KDQQR XQ ULVFKLR PDJJLRUH GL VYLOXSSD
,O SURJUDPPD DVVLFXUD OD WRWDOH SUHVD LQ FDULFR WRWDOH
GL VFUHHQLQJ

$0 ILQH GL IDYRULUH OD SDUWHFLSD]LRQH GHOOH XWHQWL DO
GHJOL HVLWL QHJDWLYL GDO DYYLHQH DQFKH WUDPLWH OD S
UHJLRQDOH )6(U GRYH OH GRQQH SRVVRQR DQFKH VSRVWDUH C
XQD GLYHUVD VHGH DPEXODWRULDOH

, SURJUDPPL GL VFUHHQLQJ FHUYLFDOH GHOOH $]LHQGH 8/66
SHUFRUVR GL ULQQRYR GHOO DFFUHGLWDPHQWR LVWLWX]LRQ
TXDOLWDWLYL GL TXHVWD DWWLYLW; FDUDWWHUL]]DWD GDO FF
LPSRUWDQWH DSSURFFLR PXOWLGLVFLSOLQDUH

1HOOH ILIJXUH H VRQR ULSRUWDWL ULVSHWWLYDPHQWH
GHO WDVVR GL ,GHQWLILFDJLRQH FRPSOHVVLYR GHL WXPRUL

WULHQQLR GLVSRQLELOH

,Q WDEHOOD VRQR ULSRUWDWL L SULQFLSDOL YROXPL GL DW
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YROWH ,QIRUPDWLYH 6LVWHPD ,QIRUPDWLYR 6FUH
,QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ SURSRU]JLRQH
HOHJJLELOH !

'"HWHFWLRQ 5DWH FRPSOHVVLYD SHU OHVLRQL SUHFDQFHURVH &,1
&1 LQ UDSSRUWR DO QXPHUR GL GRQQH VRWWRSRVWH D VFUH|
FRQVLGHUD]LRQH DQFKH HYHQWXDOL OHVLRQL LGHQWLILFDWH QH

)LIXUD ,QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ G
$]LHQGD 8/66 H GDWR FRPSOHVVLYR UHJLRQDOH FRQ ULIHULPHQWEF



YLIXUD '"HWHFLRQ UDWH FRPSOHVVLYD SHU OHVLRQL SUH
VRWWRSRVWH D VFUHHQLQJ QHO WULHQQLR SHU $]LHQGD
ULIHULPHQWR DOO_XOWLPR YDORUH LWDOLDQR

7TDEHOOD 9ROXPL GL DWWLYLW; GHOOR VFUHHQLQJ GHO
FRPSOHVVLYR UHJLRQDOH



$SSURIRQGLPHQWL
3RUWDOH 5HJLRQH 9HQHWR 6FUHHQLQJ 2QFRORJLFL

KWWSV 27Z27ZZ UHJLRQH YHQHWR LW ZHEB VDQLWD VFUHHQLQ

,QIRJUDILFKH UHJLRQDOL 6FUHHQLQJ 2QFRORJLFL

KwwSsSyV zZ2ZZ DJHUR YHQHWR LW VFUHHQLQJ RQFRORJLFL

3HU PDJJLRUL LQIRUPD]JLRQL
82& 6FUHHQLQJ $JLHQGD =HUR B5HJLRQH GHO 9HQHWR

9LD - $YDQ]R 3DGRYD

VFUHHQLQJ#D]J]HUR YHQHWR LW



6FUHHQLQJ SHU LO WXPRUH GHO

, O WXPRUH GHO FRORQ UHWWR UDSSUHVHQWD OD WHU]D QHRSOD\
a, QXPHUL GHO FDQFUR LQ ,WDOLD b
/ID FRQVROLGDWD DWWLYLW; GHL SURJUDPPL GL VFUHHQLQJ Gl
SUHFXUVRUL WXPRUDOL H DOOD GLDJQRVL SUHFRFH GL WXPRUL
VSHFLILFD SHU WXPRUH GHO FRORQ UHWWR XQ PLJOLRUDI
VRSUDYYLYHQ]D QHL VRJJHWWL DIIHWWL GD TXHVWD SDWRORJLD
/IR VFUHHQLQJ GHO FRORQ UHWWR QHO KD LQYLWDWR DWWLYL
WHVW SHU OD ULFHUFD GHO VDQJXH RFFXOWR QHOOH IHFL GD
SUHVD LQ FDULFR GHOO_XWHQWH SHU WXWWL JOL DSSURIRQGLPH
1HO FRUVR GHO VRIIJHWWL KDQQR HVHIJXLWR XQ W
SURJUDPPL GL VFUHHQLQJ H KDQQR HVHIJXLWR XQ
7UD OH D]JLRQL YROWH D IDYRULUH OD SDUWHFLSD]LRQH GHL FLW
VWDQGDUG TXDOLWDWLYL FKH KDQQR FDUDWWHUL]IDWR LO YD
LO SHUFRUVR GL ULQQRYR GHOO_DFFUHGLWDPHQWR LVWLWX]LR
H FKH KD FRQIHUPDWR LO ULVSHWWR GHJOL VWDQGDUG TXDOLWD
LO FRQVROLGDPHQWR GHOOD FROODERUD]LRQH FRQ OH )DU
VFUHHQLQJ DWWUDYHUVR PRGDOLW; GL bFFHVVR FDUDWWHUL]
DIJHYRODUH O_DFFHVVLELOLW; DOOR VFUHHQLQJ
O_DWWLYD]LRQH GHOOD SXEEOLFD]JLRQH GHOOH OHWWHUH Gl
HOHWWURQLFR
, O KD YLVWR DQFKH OD FRVWLWX]LRQH GL XQ JUXSSR GL ODYR
RSHUDWLYL UHJLRQDOL SHU O_DOODUJDPHQWR GHOO_RIIHUWD
FRPH DXVSLFDWR GDO 3LDQR 1D]JLRQDOH 3UHYHQ]JLRQH SUL
UDFFRPDQGDWR GDO 3LDQR 2QFRORJLFR 1D]JLRQDOH /_DPSOLDPF
GD WXWWH OH $]LHQGH 8/66 D SDUWLUH GDO
1HO OD VRJOLD GHO GL FRSHUWXUD ILVVDWD SHU LO
SRSROD]LRQH HOHJJLELOH H DGHUHQWL DOO_RIIHUWD GL VFUHHQ
FROORFD VX YDORUL PROWR HOHYDWL ULFRQIHUPDQGR LO JUD
GDJOL XWHQWL YHUVR TXHVWD PLVXUD SUHYHQWLYD
1HOOH ILJXUH H VRQR ULSRUWDWL ULVSHWWLYDPHQWH
GHO 9DORUH 3UHGLWWLYR 3RVLWLYR 933 SHU FDQFUR HG DGH!
SL°® GL XQD YROWD DOO_LQYLWR GL VFUHHQLQJ SHU $]L
,Q WDEHOOD VRQR ULSRUWDWL L SULQFLSDOL YROXPL GL DW!'
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JRQWH ,QIRUPDWLYH 6LVWHPD ,QIRUPDWLYR 6FUH
,QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ SURSRU]LR:QH

HOHJJLELOH !
[

|

|

|

|

I

i 9DORUH 3UHGLWWLYR 3RVLWLYR 933 UDSSRUWR WUD OH OHV
, VFUHHQLQJ H OH FRORQVFRSLH GL DSSURIRQGLPHQWR HVHJXLWH
| / LQGLFDWRUH GHO 933 © VWDWR FDOFRODWR SHU L VROL YRJ.
. DYHYDQR JLi DGHULWR DOOR VFUHHQLQJ DOPHQR XQD YROWD LQ
: VRJOLH GL ULIHULPHQWR *,6&R5 H LO YDORUH QDJLRQDOH GHO

YLIXUD  QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ GHO F
VXOOD SRSROD]JLRQH HOHJJLELOH GHO WULHQQLR
UHJLRQDOH FRQ ULIHULPHQWR GHOOD VRJOLD /($



)LIXUD 9DORUH SUHGLWWLYR SRVLWLYR 933 SHU FDQFUF
KDQQR DGHULWR SL°® GL XQD YROWD DOO_LQYLWR GL VFUHHQLQJ

FRPSOHVVLYR UHJLRQDOH FRQ ULIHULPHQWR DOO_XOWLPR YDOR
*6&R5

7TDEHOOD 9ROXPL GL DWWLYLWj; VFUHHQLQJ FRORUHWWDOH WL



$SSURIRQGLPHQWL
3RUWDOH 5HJLRQH 9HQHWR 6FUHHQLQJ 2QFRORJLFL

KWWSV 27Z27ZZ UHJLRQH YHQHWR LW ZHEB VDQLWD VFUHHQLQ

,QIRJUDILFKH UHJLRQDOL 6FUHHQLQJ 2QFRORJLFL

KwwSsSyV zZ2ZZ DJHUR YHQHWR LW VFUHHQLQJ RQFRORJLFL

3HU PDJJLRUL LQIRUPD]JLRQL
82& 6FUHHQLQJ $JLHQGD =HUR B5HJLRQH GHO 9HQHWR

9LD - $YDQ]R 3DGRYD

VFUHHQLQJ#D]J]HUR YHQHWR LW



6FUHHQLQJ SHU O HSDWLWH & +.

/R VFUHHQLQJ JUDWXLWR SHU O_HSDWLWH & FKH © VWDWR DW
LQVHULVFH LQ XQ SURJHWWR QDJ]LRQDOH FKH KD FRPH RELHWW
QRQ GLDJQRVWLFDWH SHU JDUDQWLUH OD SRVVLELOLW| GL XQ
HIILFDFH HG LQWHUURPSHUH OD FLUFROD]JLRQH GHO YLUXV
/IR VFUHHQLQJ © ULYROWR DOOD SRSROD]JLRQH JHQHUDOH QDW|
ULVFKLR GL SDWRORJLD WUD FXL L VRIJJHWWL GHWHQXWL LQ FI
'LSHQGHQ]H B6HU ' SHU L TXDOL QRQ VRQR SUHYLVWL OLPLWL GL
/R VFUHHQLQJ SUHYHGH OD ULFHUFD GHJOL DQWLFRUSL DQWL
IDYRULUH OD SDUWHFLSD]JLRQH GHL FLWWDGLQL VRQR VWDWH
OH $]JLHQGH 8/66 KDQQR SURYYHGXWR DG LQYLWDUH DWWLYC
OHWWHUD LQYLDWD D GRPLFLOLR H SXEEOLFDWD VX )6(U ,QROV
SX3 HVYVHUH HIITHWWXDWR LQ RFFDVLRQH GL XQ DFFHVVR DO
RVSHGDOLHUR DFFHVVR DL ODERUDWRUL GHO 665 HFF R VX F
GLUHWWD GHL FLWWDGLQL WUDPLWH L ULIHULPHQWL SUHVHQW
3HU JOL XWHQWL ULVXOWDWL SRVLWLYL DO WHVW GL SULPR OL
FDULFR SHU WXWWL JOL DFFHUWDPHQWL GL DSSURIRQGLPHQYV
/R VFUHHQLQJ +&9 YLHQH FRVWDQWHPHQWH PRQLWRUDWR VLD D
QHOOD WDEHOOD ULDVVXPRQR L GDWL HG L SULQFLSDOL
JHQHUDOH GHOOD 5HJLRQH 9HQHWR GDO DYYLR GHOOL
,Q WDEHOOD VRQR ULSRUWDWL L GDWL GHOOD 5HJLI
GDO DO
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: JRQWH GDWL PRQLWRUDJJLR PLQLVWHULDOH DO GDWIID UL



7TDEHOOD SULQFLSDOL YROXPL GL DWWLYLW; HG LQGLFD
JHQHUDOH FRRUWH SHULRGR GL DQDOLVL



7TDEHOOD BULQFLSDOL YROXPL GL DWWLYLW; HG LQGLFDWRUL
6HU' H FDUFHUL SHULRGR \

3HU PDJJLRUL LQIRUPDI]LRQL
82& 6FUHHQLQJ $JLHQGD =HUR B5HJLRQH GHO 9HQHWR

9LD - $YDQI]R 3DGRYD

VFUHHQLQJ#D]J]HUR YHQHWR LW



$SPELHQWH H VDOXWH

/| DQQR VL FRQILJXUD FRPH XQ DQQR GL LPSRUWDQWL LQQRY
GD VSHFLILFKH SUHYLVLRQL QRUPDWLYH GD XQ ODWR H GD XQ
WHPDWLFKH DPELHQWDOL FRQ LPSDWWR VXOOD VDOXWH XPI
3URWH]LRQH $PELHQWH 613$ QHO TXDOH VL UDFFROJRQR WXWYV
DPELHQWDOH SUHVHQWL D OLYHOOR UHJLRQDOH YLHQH LVWLWX
DPELHQWDOL H FOLPDWLFL 6136 DUW GHO '/ Q G H
FRQ O _ RELHWWLYR GL PLJOLRUDUH H DUPRQL]]JDUH Ot
6HUYL]LR 6DQLWDULR 1DJLRQDOH SHU OD SUHYHQ]JLRQH LO FR(
WUDVPLVVLELOL H QRQ WUDVPLVVLELOL DVVRFLDWH D ULVF
O DSSOLFD]JLRQH GHOO DSSURFFLR LQWHJUDWR RQH KHDOWK
&RQ OD '*5 Q GHO YLHQH TXLQGL FUHDWR LO 6LVW
ULVEFKL DPELHQWDOL H FOLPDWLFL 6536 QHO 9HQHWR FRPSE
'LUHJLRQH 3UHYHQ]JLRQH 6LFXUH]]D $OLPHQWDUH 9HWHULQD!
O $JHQJLD 5HJLRQDOH SHU OD 3UHYHQ]JLRQH H 3URWH]LRQH $PEI
FRQ UXROR GL FRRUGLQDPHQWR RSHUDWLYR OH $]JLHQGH 8 / 6 6
9HQH]LH , = 6 9H
/JH SULPH OLQHH GL SURJUDPPD]J]LRQH GHOO 6 5 3 6 D O
SURYYHGLPHQWR LQ DWWHVD GHO SLDQR QD]JLRQDOH WULHQQDO
4XDOLWj; GHOO _$FTXD GHVWLQDWD DO FRQVXPR XPDQR F
DOLPHQWD]LRQH H L FROOHJDPHQWL FRQ LO 3LDQR UHJLRQDOH G
OD FRQGX]JLRQH GL VWXGL HSLGHPLRORJLFL SHU OD YDOXYV
DPELHQWDOL FULWLFKH FRQ SDUWLFRODUH ULIHULPHQWR DJOL L
OD SUHGLVSRVL]LRQH GHOOD VWUDWHJILD UHJLRQDOH
O XWLOL]]JR H OR VYLOXSSR GHOOD SLDWWDIRUPD 9(1(72 '$
LQIRUPDWLYL DPELHQWDOL DO ILQH GL VWUXWWXUDUH XQD SUR.
GL HPHUJHQ]D SURGXUUH PDSSH GL ULVFKLR H SURPXRYHUH
GHVWLQDWH DOOH DWWLYLW; SURGXWWLYH LQGXVWULDOL DOOH
DGRWWDUH FRPSRUWDPHQWL SHU O_XWLOL]]JR FRQVDSHYROH GH«
LQ VLWXD]JLRQL HVWUHPH

$ VXSSRUWR GHO UDIIRUIDPHQWR GHOOH VWUXWWXUH UHJLR
DPELHQWH H TXLQGL GHOO_6536 VRQR SUHYLVWH LPSRUWDQ!

, QYHVWLPHQWL &RPSOHPHQWDUL 31& OLQHD DO 3LDQR 1D]lI
VSHFLILFR OD 5HJLRQH GHO 9HQHWR KD RWWHQXWR XQ ILQDQ]LI
JOL DQQL FKH FRQVHQWRQR DOOD 5HJLRQH GL UDIIR

DOO_DPELWR $PELHQWH H 6DOXWH DO ILQH GL SUHYHQLUH H JH
VXOOD VDOXWH

/ID 5HJLRQH GHO 9HQHWR SDUWHFLSD DWWLYDPHQWH DOOD SUR
LPSRUWDQWL SURJHWWL ULHQWUDQWL QHOOH OLQHH H GHO



3URJHWWR a9DOXWD]J]LRQH GHOO_HVSRVL]LRQH GL SRSROD]LR
3)$6 HG HIIHWWL VDQLWDUL FRQ SDUWLFRODUH ULIHULPHQ
a,Q 6LQHUJLDb &DSRILOD 5HJLRQH GHO 9HQHWR FRQ G5HJLRQL
DSSURIRQGLPHQWR

3URJHWWR a9DOXWD]LRQH GHOO HVSRVL]LRQH H GHOOD VDOXW
FRLQYROJLPHQWR GHOOH FRPXQLW; UHVLGHQWL LQ DUHH D IRUYV
+HDOWK &LWL]HQ 6FLHQFHb &DSRILOD 5HJLRQH GHO 9HQHWR
,QWHUHVVH 1D]JLRQDOH DUHH D IRUWH SUHVVLRQH DPELHQWD
VROLGL XUEDQL RJJHWWR GL DSSURIRQGLPHQWR

SURJHWWR a$ULD RXWGRRU H VDOXWH XQ DWODQWH LQWHJIUD!
5HJLRQH GHO 9HQHWR © 8QLW;{ 2SHUDWLYD

)LIXUD ODSSD GHJOL DWWRUL FRLQYROWL QHO 6LVWHPD
DPELHQWDOL H FOLPDWLFL 6 536 QHO 9HQHWR



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3UHYHQ]JLRQH VLFXUH]]D DOLPHQWDUH YHWHULQ

S5LR 1RYR 'RUVRGXUR O9HQH]LD

SUHYHQ]JLRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



ORQLWRUDJJLR LQIOXHQ]D DYLDL

,O WHUULWRULR LQ 9HQHWR © SDUWLFRODUPHQWH D ULVFKL
FRUULVSRQGHQ]D GHOOH SULQFLSDOL URWWH PLJUDWRULH VW
YLUXV LQIOXHQ]DOL H FDUDWWHUL]]JDWR GD XQD HOHYDWD GHQ\
FKH DOOHYDQR WDFFKLQL H JDOOLQH RYDLROH WUD OH
8Q DVSHWWR ULOHYDQWH GD WHQHUH LQ FRQVLGHUD]LRQH
JRRQRWLFR RYYHUR OD VXD SRWHQ]JLDOH WUDVPLVVLELOLW,| GLC
PRWLYR FRQ $FFRUGR GHOOD &RQIHUHQ]D 6WDWR 5HJLRQL G
VWUDWHJILFR RSHUDWLYR QD]JLRQDOH GL SUHSDUD]JLRQH H
b UHFHSLWR FRQ ' * 5 Q GHO FKH PLUD D SUH
GL FRQWDJLR H GLIIXVLRQH GHL YLUXV WUD DQLPDOL H XRPI
SUHYHQ]JLRQH 6LFXUH]]D $OLPHQWDUH 9HWHULQDULD © VYV
FRPSHWHQ]D SHU O_DWWXD]LRQH GL WDOH 3LDQR
)UD OH PLVXUH GL SUHYHQJLRQH YROWH DO UDSLGR ULOHYDPH!
YLUXV LQIOXHQ]DOL DYLDUL QHO SROODPH H QHL YRODWLOL
ULYHVWRQR SDUWLFRODUH LPSRUWDQ]D VRSUDWWXWWR QHOO |
VDQLWDULR EDVDWR VXO ULFRQRVFLPHQWR FKH OD VDOXWH
YLYLDPR VRQR IUD GL ORUR LQGLVVROXELOPHQWH OHJDWH GD F)>
GL VHWWRUL GLYHUVL HV PHGLFLQD XPDQD H YHWHULQDULD
1HO WHUULWRULR UHJLRQDOH SHU IDU IURQWH DOOH SUREOHP
QHJOL DQQL GLYHUVH PLVXUH YROWH DOOD SUHYHQJLRQH H DO
PRQLWRUDJJLR VWUDRUGLQDULR QHJOL DOOHYDPHQWL D
GHOO DSSOLFDJLRQH GL PLVXUH GL ELRVLFXUH]]D LQ WXWW|
,Q SDUWLFRODUH SHU TXDQWR FRQFHUQH OD VRUYHJOLDQ]
SUHGLVSRQH XQ 3LDQR QD]JLRQDOH FKH OH 5HJLRQL SHU LO WUD
VRQR WHQXWH DG DWWXDUH QHO SURSULR WHUULWRULR ,Q DJJL
UHJLRQDOH © VWDWR SUHYLVWR GD XOWLPR FRQ 'HOLEHUD GL °
VWUDRUGLQDULR QHJOL DOOHYDPHQWL GL WDFFKLQL GD FDUQH
SHU OD PDODWWLD
$0 OLQN KWWSV ZZZ LIJVYHQH]LH LW WHPL PDODWWLH SDWRJI
SUHVHQWH XQ UHVRFRQWR GHOOH DWWLYLW; VYROWH QHOO T
QD]JLRQDOH $ OLYHOOR UHJLRQDOH OH DWWLYLW; FRQGRWWF
FRQVHQWLWR GL LGHQWLILFDUH SUHFRFHPHQWH O _LQWURGX]LRC
VRQR UHVL UHVSRQVDELOL GL SRVLWLYLW; VLD QHL YRODW
SDUWLFRODUH ULOLHYR D SDUWLUH GDO PHVH GL JHQQDLR
XFFHOOL VHOYDWLFL LQ SDUWLFRODUH QHO JDEELDQR FRPXQH R
XQD PRUWDOLW; GL PDVVD DQRPDOD UHVSRQVDELOH GHOO _
FRPPHUFLDOL QHOOD SURYLQFLD GL 9HURQD ,0 GHWWDJOLR
FRQVXOWDELOH DO OLQN
KWWSV ZZZ L]JVYHQH]LH LW WHPL PDODWWLH SDWRJHQL LQIOXHQ



7DEHOOD $WWLYLW; VYROWH QHOOD UHJLRQH 9HQHWR QHOO _
O LQIOXHQ]D DYLDULD QHO SROODPH VXGGLYLVH SHU VSHFLH HG L

7DEHOOD $WWLYLW; VYROWH QHOOD UHJLRQH 9HQHWR QHOO _
O LQIOXHQ]D DYLDULD QHOO _DYLIDXQD VHOYDWLFD VXGGLYLVH SH

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3UHYHQ]JLRQH VLFXUH]]D DOLPHQWDUH YHWHULQ

S5LR 1RYR 'RUVRGXUR O9HQH]LD

SUHYHQ]JLRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



(I XWHOD GHOOD VDOXWH H GHOO
GL ODYRUR

3URWHJJHUH OD VDOXWH H OD VLFXUH]]D QHJOL DPELHQWL GL
6DQLWDULR 5HJLRQDOH SHU FRQWULEXLUH D ULGXUUH JOL
JDUDQWHQGR FRV- DG RJQL SHUVRQD XQ ODYRUR VDQR H VLFXUR
/D 5HJLRQH GHO 9HQHWR LQWHUYLHQH QHO FDPSR GHOOD WXW
IXQJLRQL GL SURJUDPPD]JLRQH LQGLUL]]JR PRQLWRUDJJLR H
FRRUGLQDPHQWR GHOOH DWWLYLW|; GL OLYHOOR UHJLRQDOH
,VWLWX]LRQL TXDOL ,1$,/ ,VSHWWRUDWR 1D]JLRQDOH GHO /|
, VWLWX]LRQL LQVLHPH DOOH 3DUWL 6RFLDOL $VVRFLD]JLRQL G
5HJLRQDOH GL &RRUGLQDPHQWR GHOOH DWWLYLW; GL SUHYHQ]LF
ODYRURD SUHVLHGXWR GDOOD 5HJLRQH GHO 9HQHWR

/| DWWXD]LRQH VXO WHUULWRULR GHOOD SURJUDPPD]JLRQH UHJLR
OHJLVOD]JLRQH LQ PDWHULD GL VDOXWH H VLFXUH]]D VXO ODYR!
FRPSLWL GHOOH $]LHQGH 8/66 FRPSHWHQWL SHU WHUULWRULT
6HUYL]JLR 3UHYHQ]JLRQH ,JLHQH H 6LFXUH]]D QHJOL $PELHQMW
'LSDUWLPHQWR GL 3UHYHQ]JLRQH , SULQFLSDOL FRPSLWL G
QRUPDWLYD DVVLVWHQ]D VDQLWDULD DVVLVWHQ]D WHFQLFD IR
H GHOOD VLFXUH]]D QHJOL DPELHQWL GL ODYRUR ,QROWUH D SD
SURGXWWLYR © HIIHWWXDWD DQFKH GDOO_,VSHWWRUDWR 1D]LRQ
1HO FRUVR GHO LQ FRQWLQXLW| FRQ JOL DQQL SUHFHGHQWL
QDJLRQDOH ULIHULWR DOOH LPSUHVH GHO WHUULWRULR GD
3UHYHQ]JLRQH ,JLHQH H 6LFXUH]]D QHJOL $PELHQWL GL /DYR
FRQWUROODWH

,O0 PRQGR GHOOD VFXROD UDSSUHVHQWD XQ DPELWR FUXFLDOH G
VDOXWH H OD VLFXUH]]D GL ODYRUDWRUL H VWXGHQWL DQFF
7UDVYHUVDOL H O 2ULHQWDPHQWR H IDYRULUH ILQ GDOOD JLF
QHL IXWXUL ODYRUDWRUL 3HUWDQWR ILQ GDO OD 5HJLRQF
5LIHULPHQWR 9HQHWR SHU OD 6DOXWH H VLFXUH]]D QHOOH 6FXR
GD 5HJLRQH GHO 9HQHWR ,1%$,/ 8IILFLR 6FRODVWLFR 5HJLRQDC
GHO )XRFR

, 3LDQL OLUDWL GL 3UHYHQ]JLRQH 303 UDSSUHVHQWDQR XQD Q
O DWWLYLW; GL YLJLODQ]D FRQ O _DVVLVWHQ]D WHFQLFD H OI
FRLQYROJHQGR PROWHSOLFL ,PSUHVH DFFRPXQDWH GDOO_DSSD
SDUWLFRODUL ULVFKL QHL SURSUL SURFHVVL GL ODYRUR $ SDU'
UHJLRQDOH L 303 /HIJQR FDQFHURJHQL /HJQR VLFXUH]]D PDFFKLQ
FRLQYROWR FRPSOHVVLYDPHQWH SL® GL ODYRUDWRUL )LJIXU
,QROWUH QHO FRUVR GHO VRQR VWDWL SURJHWWDWL WUH
(GLOL]LD H QHO VHWWRUH GHOOH 3LHWUH $UWLILFLDOL FKH VDUD
$JULFROWXUD H (GLOL]J]LD LQ SDUWLFRODUH VRQR GXH V
FDUDWWHUL]]DWL GD ULVFKL VSHFLILFL H VSHVVR DVVRFLDWL
FRQFHQWUDQR QXPHURVH LQLJLDWLYH GL SUHYHQ]LRQH L 30:



O_RELHWWLYR GL LOQFUHPHQWDUH HG HVWHQGHUH L OLYHOOL GL
/ID 5HIJLRQH GHO 9HQHWR LQILQH PRQLWRUD FRVWDQWHPH
UHJLVWUD]LRQH H O_DQDOLVL GHJOL LQIRUWXQL VXO ODYRUR H (
VRUYHJOLDQ]D HSLGHPLRORJLFD VSHFLILFR SHU JOL LQIRUWXQ
DOOD SURJUDPPD]LRQH GL LOQWHUYHQWL PLUDWL DOOH SULQFLSD

)LIXUD SHUFHQWXDOH GL DWWLYLW; FRQWUROODWH SHU 8/66

)LIXUD IDYRUDWRUL FRLQYROWL QHL 3LDQL OLUDWL GL 3UHYH(



3HU PDJJLRUL LQIRUPD]LRQL

$UHD 6DQLWj H 6RFLDOH '"LUH]JLRQH 3UHYHQ]LRQH 6LFXU
6DQLW; SXEEOLFD

5LR 1RYR \ 'RUVRGXUR 9HQH]LD

VDQLWDSXEEOLFD#UHJLRQH YHQHWR LW



&217(187,

f

&ERQWHVWR RUJDQL]]DWLYR GHO
GLVWUHWWXDOH

$VVHWWR RUJDQL]]DWLYR GHOOH $]
'LVWUHWWL

/ID UHWH GHL SURIHVVLRQLVWL VI
WHUULWRULR

OHGLFL GL OHGLFLQD *HQHUDOH O0C¢
6FHOWD 3/6 H OHGLFL &RQWLQXLW; $VVI
*OL 6SHFLDOLVWL $PEXODWRU

SURIHVVLRQLVWL
/ID IRUPD]JLRQH SHU OR VYLOXSSR GHO
SWWLYLWj HUHVSRQVDELOLW,;; GHL 0C

SUHVWD]LRQL HURJDWH GDL 00"
DPEXODWRULDOL $VVLVWHQ]D GRPLFLOL

SWWLYLW; GHOOH &27

, O 5XROR GHL PHGLFL QHOOD J|
PLVXUH SHU OD FRSHUWXUD VvVDQLWDULD

$VVLVWHQ]D VDQLWDULD DL FLWWDG






&SRQWHVWR RUJDQL]]IDWLYR GHO
GLVWUHWWXDOH

/ID FRUQLFH SURJUDPPDWRULD GHOOD 5HJLRQH GHO 9HQHWR SHL
VXOOD FRVWUX]LRQH GL XQD ILOLHUD RYH OH GLYHUVH VWU.
GHOO_DVVLVWHQ]D JDUDQWHQGR LQ FLDVFXQD IDVH GHO SHUF
TXHVWR VHQVR JOL RELHWWLYL VWUDWHILFL ULJXDUGDQR OD JD
GHOO_DVVLVWHQ]D D FXL WXWWR LO 6LVWHPD © FKLDPDWR D
GHOO RITHUWD GHL VHUYL]L H JDUDQWLUH XQD ULVSRVWD HII
VWUDWHILFL GLYHQWDQR OD FRQQHVVLRQH WUD OH VWUXWWXU
FRVWUX]LRQH GL XQ GLDORJR ELODWHUDOH 2VSHGDOH 7HUUL
LQWHJUDWL WDOH GD JDUDQWLUH OD SUHVD LQ FDULFR GHO SD]L!

/H $]LHQGH 8/66 VRQR FKLDPDWH D GHILQLUH O_RUJDQL]]D]JLRQ
IRUQLUH ULVSRVWH HVDXVWLYH FRPSOHWH H FRRUGLQDWH DO
SDJLHQWH / RWWLFD © TXHOOD GHOOD SUHVD LQ FDULFR GHO
LQLJLDWLYD H QRQ VROR GL DWWHVD SHUVHJXHQGR JOL RELHW
VHUYL]L PHGLDQWH RUJDQL]]JDJLRQH GL XQ_RIIHUWD FKH JDUDC
QRQFK?2 LO FRRUGLQDPHQWR H O _LQWHJUD]JLRQH GHOOH SUHVWD
SDUROD LQIDWWL LQGLYLGXDUH L IDEELVRJQL GL VDOXW
VRGGLVIDFLPHQWR GHL FLWWDGLQL ULVSHWWR DL VHUYL]L RITHU"
SXEEOLFKH DVVLFXUDQGR DO FLWWDGLQR XQ VHUYL]JLR VLFXUR H
WHUULWRULR OH SUHVWD]LRQL SUHYLVWH QHL OLYHOOL X
SURJUDPPD]LRQH FRQWHQXWH QHO 3LDQR 6RFLR 6DQLWDULR 5HJL
GDOOD *LXQWD UHJLRQDOH 1HOO_ _HVHUFL]LR GHOOH ORUR IXQ]L
VLVWHPD VDQLWDULR DWWUDYHUVR OD YDORUL]]JDJLRQH GHO FI
PLJOLRUDPHQWR GHO JRYHUQR FOLQLFR

S3HU PDJJLRUL LQIRUPDI]LRQL
8QLWj 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



$SVVHWWR RUJDQL]]DWLYR GHO
UHODWLYL 'LVWUHWWL

, 'LVWUHWWL GHOOH $]J]LHQGH 8/66 VRQR FRQVLGHUDWL QR
GHOO DVVLVWHQ]D VDQLWDULD VRFLDOH H VRFLR VDQLWDULD D
FUHVFHUH XOWHULRUPHQWH FRQ OH ULIRUPH LQ FRUVR FRPH
PLUDQR D SRWHQ]JLDUH O DVVLVWHQ]D WHUULWRULDOH FRQ O LP:
XQD PDJJLRUH LQWHJUD]JLRQH VRFLR VDQLWDULD ,0 'LVWUHWW|
SHUVHJIJXLPHQWR GHOO LQWHJUDJLRQH WUD OH GLYHUVH VWUXW
SUHVHQWL VXO WHUULWRULR LQ PRGR GD DVVLFXUDUH XQD
SRSRODJ]LRQH $WWXDOPHQWH VRQR SUHVHQWL 'LVWUHWWL L
OLYHOOR SULPDULR H FRVWLWXLVFRQR LO SROR GL LQWHJUD]LRC

/ DVVHWWR RUJDQL]]DWLYR GLVWUHWWXDOH SUHYHGH FKH OH |
PHGLDQWH OH VHIJXHQWL 8QLWi 2SHUDWLYH

&XUH SULPDULH FRPSUHQGH L VHUYL]L H OH SUHVWD]LRQL UL
FRQWLQXLWi DVVLVWHQ]LDOH *XDUGLD PHGLFD DOOD VSHFLDOL
DOOD PHGLFLQD ULDELOLWDWLYD WHUULWRULDOH H DOO DVVLYV
VWUXWWXUH UHVLGHQ]LDOL H VHPLUHVLGHQ]LDOL

,QIDQ]LD $GROHVFHQ]D )DPLJOLD H &RQVXOWRUL IRUQLVFF
LQWHUYHQWL GL SUHYHQ]JLRQH FXUD H ULDELOLWD]JLRQH GHO G
GHOO DGROHVFHQ]D H GHOOD IDPLJOLD

&XUH SDOOLDWLYH FRPSUHQGRQR O LQVLHPH GHJOL LQWHUYHC
TXHL SD]JLHQWL OD FXL PDODWWLD GL EDVH QRQ ULVSRQGH SL° D

$WWLYLW|; VSHFLDOLVWLFD JHVWLVFH L SROLDPEXODWRUL VSH
GL GLDJQRVWLFD VWUXPHQWDOH H GL ODERUDWRULR YL\

'LVDELOLW{ H 1RQ $XWRVXIILFLHQ]D VYROJH DWWLYLW; GL SUF
LQWHUYHQWL UHODWLYDPHQWH DOO_DUHD GHOOD GLVDELOLW,|
FRQ ULIHULPHQWR DL VHUYL]L UHVLGHQ]JLDOL VHPLUHVLGHQ]LDOI

$VVLVWHQ]D )DUPDFHXWLFD 7HUULWRULDOH SURPXRYH O_XVR
DVVLFXUDQGR D SD]JLHQWL PHGLFL H IDUPDFLH FRQYHQI]JLRQ

$IITHULVFRQR DL 'LVWUHWWL OH VHIXHQWL DWWLYLW,j
$VVLVWHQ]D PHGLFD SULPDULD 00* 3/6 H 0&$

$VVLVWHQ]D LQIHUPLHULVWLFD

(PHUJHQ]D VDQLWDULD WHUULWRULDOH VWDELOL]]D]JLRQH G
SUHVLGLR RVSHGDOLHUR DVVLVWHQ]D VDQLWDULD LQ RFFDVLR
$VVLVWHQ]D IDUPDFHXWLFED

$VVLVWHQ]D VSHFLDOLVWLFD

$VVLVWHQ]D SURWHVLFD

$VVLVWHQ]D WHUPDOH

$VVLVWHQ]D DOOD IDPLJOLD H DOO LQIDQ]JLD FRQVXOWRULR H D
H DGROHVFHQ]LDOH



$VVLVWHQ]D GRPLFLOLDUH

&XUH SDOOLDWLYH

$VVLVWHQ]D D SHUVRQH FRQ GLVDELOLW,j

$VVLVWHQ]D D SHUVRQH FRQ VRIIHUHQ]D PHQWDOH

$VVLVWHQ]D DOOH SHUVRQH DGXOWH R DQJLDQH QRQ DXWRVXIIL

$VVLVWHQ]D VDQLWDULD SHU OH SHUVRQH GHWHQXWH $VVL
$WWLYLW| DPPLQLVWUDWLYH

,O 'LVWUHWWR DVVXPHU; DQFRUD PDJJLRU LPSRUWDQ]D QHOC
DVVLVWHQ]D WHUULWRULDOH SUHYLVWR GHO 3155 OLVVLRQH H
D ULGLVHJQDUH OD UHWH GL DVVLVWHQ]D VDQLWDULD WHUUL
HURJDELOL VXO WHUULWRULR JUD]LH DOOD FUHD]JLRQH GL V
&RPXQLW;j H JOL 2VSHGDOL GL &RPXQLW,j DOO_LPSOHPHQWD]LRQ
WHOHPHGLFLQD H DG XQD SL°® HIILFDFH LQWHJUD]LRQH FRQ WXWW

~=--1RWD OHWRGRORHM-FD--------=-----~---=---~—-~—~—~—- .
/ID SRSROD]JLRQH UHVLGHQWH LQ 9HQHWR SHU 'LVWUHWWR:DO
HODERUD]LRQH VXL GDWL GL SRSROD]JLRQH SHU &RPXQH G{LU
SHILRQDOH IRQWH ,VWDW !

f
|
|
|
|
|



)LIXUD $VVHWWR WHUULWRULDOH GHOOH $]LHQGH 8/66 GHO 9F



7TDEHOOD 3RSROD]LRQH UHVLGHQWH LQ 9HQHWR SHU 'LVWUHW!



3HU PDJJLRUL LQIRUPD]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



/ID UHWH GHL SURIHVVLRQLVWL
QHO WHUULWRULR

/D UHWH GHL SURIHVVLRQLVWL VDQLWDUL FRQYHQ]JLRQDWL QHO
GHOO DVVLVWHQ]D VDQLWDULD ORFDOH /D UHWH FRLQYROJH XQI
VLQHUJLFDPHQWH SHU JDUDQWLUH XQD FRSHUWXUD FRPSOHW
TXHVWD UHWH WURYLDPR L OHGLFL GL OHGLFLQD *HQHUDOH 00
GHOOD &RQWLQXLW; $VVLVWHQ]LDOH &$ FKH LQVLHPH DVVL
HVVHQ]LDOL GL $VVLVWHQ]D

/D GLVWULEX]LRQH GL 00* H 3/6 YDULD QRWHYROPHQWH WUD OH
FRQWUDWWXDOL H IRUPH DVVRFLDWLYH ,QROWUH OD FRQWLQXL)
$VVLVWHQ]LDOH QHL JLRUQL IHVWLYL H QHOOH RUH QRWWXUQ
SURIHVVLRQLVWL FRPH YHWHULQDUL ELRORJL H SVLFRORJL FR)\
VDQLWDUL VSHFLDOLVWLFL H DPEXODWRULDOL 4XHVWL SURIHVYV
GLDJQRVL H WUDWWDPHQWL VSHFLDOL]]DWL SHU SD]JLHQWL FRQ H
,QILQH OD IRUPD]JLRQH ULYHVWH XQ UXROR FUXFLDOH QHOO
IRUPDJLRQH VSHFLILFD LQ OHGLFLQD *HQHUDOH JHVWLWR GDOO
PHGLFL SHU O LQVHULPHQWR FRPH PHGLFL GL IDPLJOLD /D PR
FRUVLVWL GL FRQFLOLDUH VWXGLR H ODYRUR IDFLOLWDQGR C
FRQIURQWR H OD FRQGLYLVLRQH DOO LQWHUQR GHOOD UHWH DVV
1HO SDQRUDPD GHOOD VDQLW{ WHUULWRULDOH OD UHWH GHL S
SLODVWUR IRQGDPHQWDOH QHOO RIIHUWD GL DVVLVWHQ]D V
FDUDWWHUL]]D SHU OD VXD GLYHUVLW; H LQWHJUD]JLRQH FRLQY
FKH ODYRUDQR VLQHUJLFDPHQWH SHU JDUDQWLUH XQD FRSHUMW
UHWH WURYLDPR L OHGLFL GL OHGLFLQD *HQHUDOH O0O0*
SURIHVVLRQLVWL VXO WHUULWRULR $G HVVL VL DIILDQFDQR
&RQWLQXLW; $VVLVWHQ]LDOH &$ H[ *XDUGLD OHGLFD FKH DPPF
TXDGUR FL VRQR DQFKH L 6SHFLDOLVWL $PEXODWRULD
VSHFLDOLVWLFKH

20WUH D TXHVWH ILIJIXUH © LPSRUWDQWH PHQ]JLRQDUH DQFKHE
LQGLVSHQVDELOL FKH FROODERUDQR DWWLYDPHQWH FRQ L 0
SDJLHQWL ,QILQH YD PHQ]JLRQDWD DQFKH OD SUHVHQ]D GL I
RSHUDQR QHO WHUULWRULR H L SURIHVVLRQLVWL FRQYHQI]LR
FRPSOHVVD UHWH GL FRPSHWHQJH VL XQLVFH SHU IRUQLUH XC(
HVLJHQ]H GHOOD FRPXQLWi ORFDOH



3HU PDJJLRUL LQIRUPD]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



1HOOD 5HJLRQH GHO 9HQHWR LO QXPHUR WRWDOH GL OHGLFL H
$]LHQGD 8/66 DOO DOWUD ULIOHWWHQGR OH GLYHUVH GLPHQVLR:
UHJLRQH

$0 ULVXOWDQR DWWLYL 00* H 3/6 SHU L TXDO
WLSRORJLH FRQWUDWWXDOL RVVLD WHPSR LQGHWHUPLQDWF
FROQWHVWR UHJLRQDOH L OHGLFL GL OHGLFLQD *HQHUDOH 00*
O DVVLVWHQ]D VDQLWDULD GL EDVH SUHYLVWD GDL /LYHOOL H
DVVRFLDWLYH SUHYLVWH GDL ULVSHWWLYL $FFRUGL &ROOF
/D GLVWULEX]JLRQH GHL 00* H 3/6 DOO LQWHUQR GL XQ $]JLHQC
JDUDQWLUH O DFFHVVLELOLW| DL VHUYL]L VDQLWDUL SULPI
GHPRJUDILFKH H SURIHVVLRQDOL GL TXHVWL RSHUDWRUL VDQLW
SUH]JLRVH LQIRUPD]LRQL SHU FRPSUHQGHUH OD GLVWULEX]L
SLDQLILFDUH LQWHUYHQWL PLUDWL SHU PLJOLRUDUH O
/D GLVWULEX]JLRQH GHL PHGLFL QHOOH IRUPH SL° HYROXWH GHOC
R OHGLFLQD GL *UXSSR ,QWHJUDWD QHOOH GLYHUVH $]LHQGH 8/
DO $8/66 SHU OH OHGLFLQH GL *UXSSR ,QWHJUDWH 0*, H G
OHGLFLQH GL *UXSSR )LJXUD &RPSOHVVLYDPHQWH LO
GDOOD ILIJIXUD GHO FROODERUDWRUH GL VWXGLR PHQWUH LO
DVVRFLD]LRQLVPR GHOOD 3HGLDWULD GL /LEHUD 6FHOWD SL°
BHPSOLFH FKH FRPSUHQGH LO GHL SHGLDWUL )LJXUD
4XHVWH YDULH GLQDPLFKH PHWWRQR LQ OXFH OD FRPSOHVV
DOO LQWHUQR GHOOH $]JLHQGH 8/66 H VRWWROLQHDQR O LPSRUW
OH HVLJHQ]H ORFDOL QHOOD SLDQLILFD]JLRQH H QHOO RWWLPL]]C
SUHIHVWLYL H QHOOH RUH QRWWXUQH TXDQGR 00* H 3/6 Q
GHOO DVVLVWHQ]D © DVVLFXUDWD DJOL DVVLVWLWL GDO VHUY
7DEHOOD

7TDEHOOD 00* H 3/6 SHU WLSRORJLD GL LQFDULFR DO
$QDJUDIH 6DQLWDULD 8QLFD 5HJLRQDOH



)LIXUD "LVWULEX]LRQH GHL PHGLFL QHOOH IRUPH DVVRFLDW
8/66 5HJLRQH 9HQHWR )RQWH $QDJUDIH 6DQLWDULD 8QLFD 5HJLF

)LIXUD 'LVWULEX]LRQH GHL SHGLDWUL QHOOH IRUPH DVVRF
$JLHQGD 8/66 5HJLRQH 9HQHWR )JRQWH $QDJUDIH 6DQLWDULD 8QL



7TDEHOOD 'LVWULEX]LRQH GHL PHGLFL GL &RQWLQXLWj $VVLVW
(ODERUD]LRQH VX GDWL GL ULOHYD]J]LRQH GHOOH GHOHJKH VLQGDF|

3HU PDJJLRUL LQIRUPD]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



*OL 6SHFLDOLVWL $PEXODWRU
SURIHVVLRQLVWL

1HO SDQRUDPD GHOOD VDQLW; YHQHWD JOL 6SHFLDOLVWL $PEX
YHWHULQDUL ELRORJL H SVLFRORJL UDSSUHVHQWDQR XC
GLYHUVLILFDWD GL VHUYL]L VDQLWDUL DPEXODWRULDOL 6RQR
VSHFLDOLVWLFL SUHVVR DPEXODWRUL H VWUXWWXUH VDQLWI
PHGLFKH R DUHH GL FRPSHWHQ]D IRUQLVFRQR FRQVXOHQ]H GLD
FRQ HVLIJHQ]H SDUWLFRODUL

$0 LQ 9HQHWR RSHUDOQR PHGLFL VSHFLDOLVWL DP
SURIHVVLRQLVWL DPEXODWRULDOL ELRORJL H SVLFRORJL SHU
EUDQFKH PDJJLRUPHQWH UDSSUHVHQWDWH GD TXHVWL SURIHVVLF

7TDEHOOD 1XPHUR GL OHGLFL VSHFLDOLVWL DPEXODWRUL
SURIHVVLRQLVWL DPEXODWRULDOL 352 SHU WLSRORJLD GL LQFDU



7DEHOOD 1XPHUR GL OHGLFL VSHFLDOLVWL DPEXODWRUL
SURIHVVLRQLVWL DPEXODWRULDOL 352 SHU $]JLHQGD 8/66 H WLS
9HQHWR



)LIXUD 1XPHUR GL OHGLFL VSHFLDOLVWL DPEXODWRULDOL
DPEXODWRULDOL ELRORJL H SVLFRORJL DWWLYL LQ 9HQHWR DO

3HU PDJJLRUL LQIRUPDI]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



/ID IRUPD]JLRQH SHU OR VYLOD)>
SULPDULD

$ VXSSRUWR GHOOR VYLOXSSR GHOOH FXUH SULPDULH HG DO ILQ
VDOXWH DWWUDYHUVR LO FRQWLQXR PLJOLRUDPHQWR GHOOD TX
LPSRUWDQWH © ULYHVWLWR GDO &RUVR GL IRUPD]JLRQH VSHFL
RUJDQL]]DWLYD &XUH 3ULPDULH ,0 FRUVR GHOOD GXUDWD GL D
XQ DSSRVLWD JUDGXDWRULD FKH Gj GLULWWR GL DVVXPHUH L
VLIQLILFDWLYR LQFUHPHQWR GHO QXPHUR GL FRUVLVWL RUGLQE
FRQ '*5 Q O RUJDQL]]DJLRQH GLGDWWLFD © VWDWD D
3XEEOLFD FRQ O _RELHWWLYR GL FRVWLWXLUH XQ aFDPSXVb
FRQWLQXR GHOOD IRUPD]JLRQH VSHFLILFD LQ PHGLFLQD JHQHUD

PHGLFL LQ IRUPD]JLRQH GHL FRUVL WULHQQDOL DWWLYL LO G
XOWLPL DQQL VHQ]D FRQWDUH L PHGLFL H[ / H[ DYYLVR
UDGGRSSLDWR 1RQRVWDQWH FL® VL © ULVFRQWUDWD D OLYHC
GRYXWD D SL° FRQFDXVH HV JREED SHQVLRQLVWLFD QXPHUR |
QDJLRQDOH SHU IDU IURQWH DOO_DWWXDOH JUDYH FDUHQ]D G
PHGLFL LVFULWWL DO FRUVR GL HVSOHWDUH JLi GXUDQWH OD
/ LQL]JLDWLYD FKH © DYYHQXWD LQ GHURJD DOOD GLVFLSOLQD S|
FUHVFHQWH GLIILFROW|; GD SDUWH GHL PHGLFL LQ IRUPD]JLRQH C
VRSUDWWXWWR SHU L SURIHVVLRQLVWL DYHQWL XQ QXPHUR FRQV
$00D OXFH GL FL® VL © UHVR QHFHVVDULR ULYHGHUH OH PRGDOL!'
FRUVLVWL JDUDQWHQGR FRPXQTXH XQD IRUPD]JLRQH GL TXDOL
SURVHJXLWD OD IUHTXHQ]D GHO FRUVR LQ PRGDOLW; a)RUPD
VSHULPHQWDOH FRQ '*5 KD YDORUL]]JDWR OD IRUPD]JLRQH
YRFD]JLRQH GL XQ FRUVR VWUXWWXUDWR SHU GD WLURFLQL S
VWHS IRUPDWLYL JXLGDWL H PROWHSOLFL HOHPHQWL GL DSSU
/| LQL]JLDWLYD © ULVXOWDWD VHPSUH SL°® DSSUH]]DWD GDL PHG
SDVVDWH GD DO SDUL DO GHJOL DOOLHYL LQ IRUPD
GHJOL DOOLHYL LQ IRUPDJLRQH QRQ VROR SHU OD SRVVLEI
ODYRUDWLYD D IDYRUH GHJOL DVVLVWLWL LQ FDULFR PD DQFKF
GHOLFDWH IDVL GL LQVHULPHQWR QHO FRQWHVWR ODYRUD\
DVVLVWHQ]LDOH WHUULWRULDOH UHJLRQDOH LQ RWWL.
PXOWLSURIHVVLRQDOH



3HU PDJJLRUL LQIRUPD]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



SWWLYLW; HUHVSRQVDELOLW,; G

,O UXROR GHL 00* H GHL 3/6 QHOO DPELWR VDQLWDULR © GHILQL\
GHOOD OHGLFLQD *HQHUDOH LQVLHPH DOO DUWLFROR Q G
4 XHVWL DUWLFROL GHOLQHDQR OH ORUR UHVSRQVDELOLW; IRQ
LOQWHJUDWD DL SDJLHQWL LQFOXGHQGR OD JHVWLRQH GHOOH
VDOXWH ,Q SDUWLFRODUH O DUWLFROR GHOO $&1 VSHFLILFD
XQLFR GL DVVLVWHQ]D SULPDULD FKH DVVXPH LO JRYHUQR GHO ¢
DEELD HVHUFLWDWR OD OLEHUD VFHOWD JDUDQWHQGR XQD SUH)
JHVWLRQH GHOOH SDWRORJLH DFXWH H FURQLFKH VHFRQGR C
SURDWWLYD DL SD]JLHQWL IUDJLOL H FURQLFL ' DOWUD SDUYV
O LPSRUWDQ]D GHOO DWWLYLW; DVVLVWHQ]LDOH D SUHVWD]L
GRPLFLOLDUL SHU JDUDQWLUH OD FRQWLQXLWj GHOO DVVLVWHC
FUXFLDOH SHU ULVSRQGHUH DOOH HVLJHQ]H LPPHGLDWH GHJOL I
DSSURSULDWR DOOH FXUH ULGXFHQGR DO FRQWHPSR OD SUHYV
1HOO DPELWR GHOOD 3HGLDWULD GL /LEHUD 6FHOWD O DUWLFF
QHOO DVVLFXUDUH OD WXWHOD GHOOD VDOXWH GHL EDPELQL H G
oD JHVWLRQH GHOOH SDWRORJLH DFXWH H FURQLFKH H OD SUF
JDUDQWLUH LO EHQHVVHUH JOREDOH GHL JLRYDQL DVVLVWL
&ERQWUDWWXDOH GHO GHOLQHDQR XQ TXDGUR FKLDUR GHOC
DVVLVWHQ]D SULPDULD H GHO SHGLDWUD GL OLEHUD VFHOWD
FRQWLQXLWj; GHOO DVVLVWHQ]D H OD SURPR]JLRQH GHOOD VDOXW
RWWLPL]]IDUH O XWLOL]J]JR GHOOH ULVRUVH VDQLWDULH

3HU PDJJLRUL LQIRUPD]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 O5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



SUHVWD]LRQL HURJDWH GDL 00
DPEXODWRULDOL $VVLVWHQ]D GRPL

/H SUHVWD]LRQL GL SDUWLFRODUH LPSHJQR SURIHVVLRQDOH 3
QHOOR VWXGLR SURIHVVLRQDOH FRQYHQ]JLRQDWR GHO PHGLFR Gl
SDJLHQWH

1HO FRUVR GHO VRQR VWDWH VYROWH QHOOD 5HJLRQH GHO 91
PHGLFD]JLRQL WDPSRQDPHQWR QDVDOH LQLHJLRQL HWF
/] DWWLYLWi; PHGLFD YLHQH SUHVWDWD QHOOR VWXGLR GHC
WUDVIHULELOLW|; GHOO _DPPDODWR

1HO FRUVR GHO VRQR VWDWH VYROWH QHOOD 5HJLRQH GHO 9H
YLVLWH DPEXODWRULDOL H YLVLWH GRPLFLOLDUL G
YLVLWH DPEXODWRULDOL H YLVLWH GRPLFLOLDUL GDlI

/ DVVLVWHQ]D GRPLFLOLDUH SURJUDPPDWD $'3 © VYROWD D
DPEXODELOH OD SUHVHQ]D HIIHWWLYD SHULRGLFD GHO PHGLFR
SHU

ORQLWRUDJJLR GHOOR VWDWR GL VDOXWH GHOO DVVLVWLWR

&RQWUROOR VXOOH FRQGL]JLRQL LIJLHQLFKH H VXO FRQIRUWR DF

,QGLFD]JLRQH DO SHUVRQDOH LQIHUPLHULVWLFR SHU OD HIIH
FOLQLFR

,QGLFD]LRQL DL IDPLOLDUL R DO SHUVRQDOH DGGHWWR DOO DV
H SVLEFEKLFKH GHO VLQJROR SD]JLHQWH

,QGLFD]LRQL FLUFD LO WUDWWDPHQWR GLHWHWLFR GD DQQRW

&ROODERUD]JLRQH FRQ LO SHUVRQDOH GHL VHUYL]L VRFLDOL
UDSSRUWL FRQ OD IDPLJOLD H FRQ O DPELHQWH HVWHUQR

3UHGLVSRVL]J]LRQH H DWWLYD]JLRQH GL aSURJUDPPL LQGL
ULDELOLWD]JLRQH H ORUR YHULILED SHULRGLFD

$WWLYD]JLRQH GHJOL LQWHUYHQWL ULDELOLWDWLYL

7HQXWD DO GRPLFLOLR GL XQ DSSRVLWD VFKHGD GHJOL DFFHVV
OH HYHQWXDOL FRQVLGHUD]JLRQL FOLQLFKH OD WHUDSLD J
VSHFELDOLVWLFKH OH SUHVWD]LRQL DJJLXQWLYH OH LQGLFD]LR
XWLOH H RSSRUWXQR
/ DVVLVWHQ]D GRPLFLOLDUH LQWHJUDWD $', © UHDOL]]DWD PHG
GL FXL DOOD SUHVHQWH FRQYHQ]JLRQH H WUD HVVL H OH DOWU
LQWHJUDWR DQFKH GL SUHVWD]LRQL FKH FRPSOHVVLYDPHQWH
GHOOD SHUVRQD QRQ DXWRVXIILFLHQWH /R VYROJLPHQWR © FDL
QHFHVVDUL VDQLWDUL H VRFLDOL LQ UDSSRUWR DOOH VSHFLILF
ULFRYHUR
1HO FRUVR GHO VRQR VWDWH VYROWH QHOOD 5HJLRQH GHO 9F

DFFHVVL GRPLFLOLDUL $'3 $', GDL 00*
DFFHVVL GRPLFLOLDUL $'3 $', GDL 3/6

/ID 5HJLRQH GHO 9HQHWR LQ VLQWRQLD H FROODERUD]LRQH FR



SURJUDPPDUH HG DYYLDUH LQ DWWXD]JLRQH GHOO_ _$FFRUGR
SUHYHQ]LRQH SULPDULD DWWUDYHUVR O DWWXD]JLRQH GHL EL
LQGLYLGXDOH ,0 SURJHWWR 6DOXWH ,QIDQ]LD SUHYHGH GXQTXH
DO UDJJLXQJLPHQWR GHL VRWWRLQGLFDWL RELHWWLYL GL VDO
LQGLYLGXDOH
, OQGLYLGXD]J]LRQH SUHFRFH GHOOH FRQGL]JLRQL SDWR
3UHYHQ]LRQH GHOOH 6,'6
3UHYHQ]JLRQH GHJOL LQFLGHQWL GRPHVWLFL H VWUDGDOL
3URPRJLRQH H VRVWHJQR GHOO _DOLPHQWD]LRQH DO VHQR
3URPR]JLRQH GHL SURJUDPPL YDFFLQDOL
3URPR]JLRQH GHOOR VYLOXSSR UHOD]LRQDOH DQFKH DWWUDYHU)
FRQIRUPHPHQWH DJOL LQGLUL]]JL UHJLRQDOL
,QGLFD]JLRQH H SURPR]JLRQH GL FRUUHWWL FRPSRUWDPHQWL DOL
3UHYHQ]LRQH GHL GDQQL GD IXPR SDVVLYR
1HO FRUVR GHO VRQR VWDWL HVHJXLWL GDL 3/6 ELODQFL

7TDEHOOD $WWLYLW; GHL 00* SHU $]LHQGD 8/66 9HQHWR DQQC
&ROOHWWLYR 1D]JLRQDOH GHOOD OHGLFLQD *HQHUDOH



7DEHOOD $WWLYLW| GHL 3/6 SHU $]LHQGD 8/66 9HQHWR DOQ
&ROOHWWLYR 1D]LRQDOH GHOOD OHGLFLQD *HQHUDOH

S3HU PDJJLRUL LQIRUPDI]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



SWWLYLW; GHOOH &27

/IH &HQWUDOL 2SHUDWLYH 7THUULWRULDOL &27 GHOOD 5HJL
FRRUGLQDUH OD SUHVD LQ FDULFR GHJOL XWHQWL H IDFLOLWI
4 XHVWR PRGHOOR LQ OLQHD FRQ OH GLUHWWLYH GHO 3155 F
VYLOXSSDWR QHO WHPSR H LOQWHJUDWR FRQ OH QXRYH PRGDOL
VWUHWWD FROODERUD]LRQH FRQ DOWUL VHUYL]L WHUULWRULD
LOQWHIJUDWD H WHPSHVWLYD

/|_HVSHULHQ]D GHOOD 5HJLRQH GHO 9HQHWR YHGH OD PHVVD LQ
2SHUDWLYD 7THUULWRULDOH &27 FKH WUD OH SURSULH IXQ]JLRQ
GHOO_XWHQWH "SURWHWWR_ H GHOOH WUDQVL]JLRQL FRQ IXQ]LR(
UHWH DVVLVWHQ]LDOH UDFFRJOLHQGR GHFRGLILFDQGR H F(
FDUDWWHUH VRFLDOH VDQLWDULR VRFLR VDQLWDULR SLDQLIL
QHFHVVDULR OH ULVRUVH SL° DSSURSULDWH

/I_DWWXDOH PRGHOOR RUJDQL]]DWLYR HG LO VXR VYLOXSSR
GHOLQHDQR LO TXDGUR DOO_LQWHUQR GHO TXDOH VL LQVHULYV
OLVVLRQH 6DOXWH GHO 3155 H GDL QXRYL PRGHOOL H VWDQGD!

GDO '0 Q
/| RELHWWLYR GHOOD UHDOL]]DJLRQH H GHOOR VYLOXSSR GHOO
GHOOD '*5 Q FKH GHFOLQD JOL DVSHWWL SURJUDPPDW|

DVVLVWHQ]LDOH WHUULWRULDOH LQ DWWXD]LRQH D TXDQWR SUH?
9HQHWR VRQR DWWLYH &27 FRQ VXE DUWLFROD]LRQL D IU
DELWDQWL LQGLFDWR GDO '0 SDUL FRPSOHVVLYDPHQWH D
ID &27 TXDOH VWUXPHQWR RUJDQL]]DWLYR IXQ]JLRQDOH D W
HOHPHQWR FDUGLQH GHO 6LVWHPD GHOOH &XUH LOWURGRWWD L
FDUDWWHUL]]D FRPH XQ PRGHOOR RUJDQL]]DWLYR FKH VYROJH
FDULFR GHOOD SHUVRQD H UDFFRUGR WUD VHUYL]L H SURIHVYV
DWWLYLW; WHUULWRULDOL VDQLWDULH H VRFLRVDQLWDULH RVSES
/ID &27 RSHUD LQ UHWH FRQ JOL DOWUL VHUYL]L WHUULWRULD (
YDOHQ]D VRFLDOH 1($ LO VLVWHPD GL HPHUJHQ]D XUJHQ]D
/IR VYLOXSSR GHOOH &27 QHOOD 5HIJLRQH GHO 9HQHWR SUHYHG
YDOHQ]D D]JLHQGDOH H &27 6SRNH D YDOHQ]D GLVWUHWWXDOH



)LIXUD /IRFDOL]]DJLRQH GHOOH &27 SUHYLVWH GDO 3155 QHOOI

3HU PDJJLRUL LQIRUPD]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



,O 5XROR GHL PHGLFL QHOOD
H PLVXUH SHU OD FRSHUWXUD VDQL)

1HJOL XOWLPL DQQL LQ ,WDOLD H QHO 9HQHWR VL VRQR U
DVVLVWHQ]LDOH SULPDULD WHUULWRULDOH /H FDXVH VROQ
SURIHVVLRQLVWL RSHUDQWL H GHOOD FDUHQ]D GL PHGLFL GLVSR!
$QFKH VH WDOH FULWLFLW; GHYH QHFHVVDULDPHQWH WURYDU}
DGRWWDWR DOFXQH PLVXUH

O DXPHQWR D GHO QXPHUR GL SDJLHQWL DL PHGLFL FKH VL
LQFHQWLYL D VXSSRUWR GHOO DXPHQWDWD DWWLYLW,j

LO ULFRQRVFLPHQWR GL XQ LQFHQWLYR DL 0&$ S

FRLQYROJLPHQWR GHL IUHTXHQWDQWL LO &RUVR GL )RUPD]LRQ
UDIIRUJIDPHQWR GHOOD FRSHUWXUD DVVLVWHQ]LDOH VDQLWDULD

1HO FRUVR GHO ROWUH DOOH DWWLYLW|; RUGLQDULH 00* 3/6
UDSLGL SHU LQGLYLGXDUH FDVL &29," VRSUDWWXWWR QH
FRLQFLGHQWH FRQ LO SLFFR GL LQIOXHQ]D VWDJLRQDOH ®© FD
UHQGH FUXFLDOH XQD GLDJQRVL WHPSHVWLYD H DFFXUDWD

,O FRQWULEXWR GHL 00* 3/6 © SURVHJXLWR DQFKH VXO IURQWH G
VRPPLQLVWUD]JLRQL H GL TXHOOD D GRPLFLOLR SHU SD]JLHQV
FRQFRPLWDQ]D FRQ OD YDFFLQD]LRQH DQWLQIOXHQ]DOH /_DW\
,QWHJUDWLYR 5HJLRQDOH VRWWRVFULWWR LQ QRYHPEUH F
*HQHUDOH a3DUWHFLSD]JLRQH GHL OHGLFL GL OHGLFLQD *HQ
6$56 &R9 b /D UHOD]LRQH FRQ OD OHGLFLQD *HQHUDOH DVVLFX
FRQWUR 6$56 &R9 SHUFK?2 L 00* LQIRUPDQR VHQVLELOL]]JDQR H
LO SL° HOHYDWR OLYHOOR GL FRSHUWXUD (VVL LQROWUH RUJD
VLD GHFHQWUDWD H FDSLOODUH ULGXFHQGR OD GLIIXVLRQH GHO
SHU SDJLHQWL IUDJLOL H FRPSOHVVL ,QILQH SURPXRYRQR OD FI
GHOOH VRFLHW| VFLHQWLILFKH H LVWLWX]LRQDOL

OROWH VRQR OH D]JLRQL FKH OD 5HJLRQH KD PHVVR LQ DWWR SH!
QD]JLRQDOH FKH UHJLRQDOH 1RQRVWDQWH JOL VIRU]JL LQWUD
DVVLVWHQ]LDOH SULPDULD WHUULWRULDOH © DJJUDYDWD G
SHUVLVWHQ]D GHOO DFFHVVR D QXPHUR FKLXVR QHOOH XQLYH!
LQFDULFKL GLVSRQLELOL HURJD]JLRQH GHL VHUYL]L QRQ RWWLP]
RUDULD H OH ]JRQH FDUHQWL FRQWLQXDQR D ULPDQHUH VFRSHUW

$ VHIXLWR GHOO _DSSURYD]JLRQH GHOOD '*5 Q VRQR VV
PLVXUH WHPSRUDQHH
$XPHQWR GHO PDVVLPDOH LQGLYLGXDOH D DVVLVWLWL

5LFRQRVFLPHQWR LQ FDVR GL LQFUHPHQWR GHO PDVVLPD !
FROODERUDWRUH GL VWXGLR H[ $&1 H GL XQ FRPSHQVR LQWHJUDV

S5LFRQRVFLPHQWR DL 0&% GL XQ LQFUHPHQWR GHOOD TXRWD R
GHOOH RUH GL ODYRUR

SRVVLELOLW; SHU OH $]LHQGH 8/66 GL GLFKLDUDUH SHU XQC



DVVLVWHQ]LDOH FDUHQWL H GL DVVHJQDUH LQFDULFKL GL FRQW
FRLQYROWL XQ DXPHQWR GHOOD TXRWD RUDULD SUHYLVWD

3HU PDJJLRUL LQIRUPD]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



$VVLVWHQ]D VDQLWDULD DL FLW

1HJOL XOWLPL DQQL LO 9HQHWR © VWDWR LQWHUHVVDWR GDZ(
PLJUDWRUL DQFKH D VHJXLWR GHOOD SURURJD GHOOR VWDW
,Q XQ_RWWLFD GL LQWHJUD]JLRQH HG DFFRJOLHQ]D OD 5HJLRQ
QRUPDWLYD FRPXQLWDULD H QDJLRQDOH WXWHOD OD VDOXV
VWUDQLHUL SUHVHQWL D YDULR WLWROR VXO WHUULWRULR UHJ
UHTXLVLWL SHU O_LVFUL]JLRQH DO 661 © DVVLFXUDWD VXO W
XJXDJOLDQ]D GL GLULWWL H GRYHUL ULVSHWWR DL FLWWDGLC
VDQLWDULH SUHVVR OH VWUXWWXUH VDQLWDULH SXEEOLFKH H SL
/D 5HJLRQH GHO 9HQHWR WXWHOD DQFKH OD VDOXWH G
LQGLSHQGHQWHPHQWH GDOOD UHJRODULW|; GHO VRJJLRUC
&RQYHQ]JLRQH VXL GLULWWL GHO IDQFLXOOR GL 1HZ <RUN

DVVHJQD]LRQH D 3/6 R 00* LQ FRQGL]JLRQL GL SDULW| FRQ L FLWW
$L FLWWDGLQL VWUDQLHUL PDJJLRUHQQL QRQ LQ UHJROD FRQ
FRQGL]JLRQH GL LQGLJHQ]D © ULODVFLDWD XQD WHVVHUD FRQ FR
H VRQR DVVLFXUDWH ORUR FXUH DPEXODWRULDOL HG RVSHGDO
PDODWWLD PDWHUQLW; LQIRUWXQLR LQ WXWWH OH

$L FLWWDGLQL DSSDUWHQHQWL DG XQR 6WDWR PHPEUR GHOO_8
IUDJLOLW|; VRFLDOH VSURYYLVWL GL FRSHUWXUD VDQLWDULD
VDQLWDULD YLHQH HURJDWD DWWUDYHUVR LO ULODVFLR GL XQI
YDOLGLW; HVFOXVLYDPHQWH QHO WHUULWRULR UHJLRQDOH J
WLWRODUL GL WHVVHUD FRQ FRGLFH 673

,O 9HQHWR © VWDWR LQWHUHVVDWR QHO GDOO_LQJUHVVR
WXULVWL DVVLFXUDWL SUHVVR JOL DOWUL 6WDWL GHOO_8QLR
1RUYHJLD H 6YL]JHUD LQ SRVVHVVR GL UHJRODUH 7($0 7HVVHUL
GDO SURSULR 6WDWR GL SURYHQLHQ]D (VVD KD FRQVHQWLWR
QHFHVVDULH VRWWR LO SURILOR PHGLFR GXUDQWH OD SHUPDQH
DOWUL 6WDWL GHOO _8QLRQH (XURSHD 5HJQR 8QLWR 6(( R 6YL]]H
FXUH DGHJXDWH DO ORUR FDVR FOLQLFR R SHU RWWHQHUH F
PRGXOLVWLFD FRPXQLWDULD VRQR VWDWH HURJDWH OH SUF
DGGHELWR GHL UHODWLYL RQHUL D FDULFR GHOOR 6WDWR G|l
FRPXQLWDULD YLIJHQWH © VWDWD JDUDQWLWD D SDULW; GL FRC
SUHVWD]LRQL VDQLWDULH LQ IDYRUH GL ODYRUDWRUL SHQVLRQD
FRQVHIJXHQWH DGGHELWR GHJOL RQHUL D FDULFR GHOOR 6WDWR

,Q VHIXLWR DOOD SURURJD GHOOR 6WDWR GL HPHUJHQ]D ILQ
JDUDQWLWR DQFKH SHU LO O _DVVLVWHQ]D VDQLWDULD D IDYF
H ULFKLHGHQWL SURWH]LRQH WHPSRUDQHD D SDULWj GL WUDYV
FRQIOLWWR VXO WHUULWRULR UHJLRQDOH VRQR VWDWH LQGL"
JDUDQWLUH OD VDOXWH GL TXHVWL VRJIJHWWL



3HU PDJJLRUL LQIRUPD]LRQL
8QLW; 2UJDQL]]DWLYD &XUH SULPDULH

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR \ OHQH]LL

FXUHSULPDULH#UHJLRQH YHQHWR LW



&217(187,
f 2UJDQL]]D]JLRQH GHOO _DVVLVWHQI]D G

f SUHVWD]LRQL HURJDWH LQ DVVLVWHQ
f &XUH SDOOLDWLYH DGXOWR H SHGLDYV






2UJDQL]]DJLRQH GHOO DVV
LQWHJUDWD

/R VYLOXSSR SLDQLILFDWR HG RPRJHQHR GHOOH FXUH GRPLFLO
FDUGLQH OD FRQWLQXLWj; GHOO _DVVLVWHQ]D HG XQD SUHVD LQ
LQ OLQHD FRQ OH DWWLYLW; GL ULRUJDQL]]JDJLRQH DYYLDWH QH¢
SUHYLVWH QHO FRQWHVWR HPHUJHQ]LDOH GRYXWR DOOD SDQGHP
GHO

&RQ '*5 Q OD 5HJLRQH GHO 9HQHWR KD DSSURYDWR LO 3
'RPLFLOLDUH UHODWLYR DO 6XE ,QYHVWLPHQWR 3155 0 & g
UHVH LQ DVVLVWHQ]D GRPLFLOLDUH ILQR D SUHQGHUH LQ FDULFR
LQ VLQWRQLD FRQ JOL DWWL GL LQGLUL]]JR UHJLRQDOL UHODWLYL
3HU JDUDQWLUH XQLIRUPLW{; LQ PHULWR DJOL DVSHWWL HVVHG
QHOO DFFHVVR DL VHUYL]JL H GHOOD TXDOLW; GHOOH FXUH
GHOO _DVVLVWHQ]D WUD L GLYHUVL VHUYL]JL H SHU RIIULUH »
DSSURSULDWH]]D OD 5HJLRQH GHO 9HQHWR KD LQWURGRWWR

GHOOH FXUH GRPLFLOLDUL DSSURYDQGR FRQ '*5 Q L L
DFFUHGLWDPHQWR LVWLWX]LRQDOH GHOOH &XUH 'RPLFLOLDUL

3HU TXDQWR ULJXDUGD OH &XUH 3DOOLDWLYH DO ILQH GL JDUD
LQJXDULELOLW; DYDQ]DWD R D ILQH YLWDb XQD PLJOLRUH TX
GLVFLSOLQDQGR OD WXWHOD GL FKL QHFHVVLWD GL WHUDSLH C
UHWH SHU OH FXUH SDOOLDWLYH IRUPDWD GDL VHUYL]L GRPLF
$JLHQGH 8/66 DOOD FRVWLWX]LRQH GL QXFOHL GL FXUH SDOOLD
UHWH GHL VHUYL]L GL FXUH SDOOLDWLYH 4XHVWR PRGHOOR © \
SHU UHDOL]]DUH XQD 5HWH GHL 6HUYL]L FKH FRQVHQWD XQ HIII
&XUH 3DOOLDWLYH

3HU RPRJHQHL]]DUH O _RIITHUWD RWWLPL]]JDUH H VXSSRUWDL
RPRJHQHR GHL SHUFRUVL GL SUHVD LQ FDULFR H DVVLVWHQI]D GL
SUHVD LQ FXUD VLD SHU O _DUHD DGXOWD '*5 FKH SHGLD
DPELWR OD 5HJLRQH GHO 9HQHWR SULPD LQ ,WDOLD KD SUH
&HQWUR 5HJLRQDOH GL 7THUDSLD GHO 'RORUH H &XUH 3DOOLDWL"
O _$]LHQGD 2VSHGDOH 8QLYHUVLW;| GL 3DGRYD FRQ IXQ]JLRQL Gl
3DOOLDWLYH 3HGLDWULFKH

3HU PLJOLRUDUH LO JRYHUQR FOLQLFR GHL SHUFRUVL GL FXUD H
D JDUDQ]LD GHOO HTXLW; H GHOO XQLIRUPLW; GL DFFHVVR DOOH
QXPHURVL VHUYL]L FKH LQWHUDJLVFRQR DOO_LQWHUQR GHOOD U
GL DFFUHGLWDPHQWR GHOOH UHWL GL FXUH SDOOLDWLYH TC
DFFUHGLWDPHQWR LVWLWX]LRQDOH GHOOH UHWL GL FXUH SI
O DFFUHGLWDPHQWR GHOOD UHWH UHJLRQDOH GL WHUDSLD GH
VLVWHPD SUHYLVWR GDOOD /5 Q GHO

3HU TXDQWR ULJXDUGD O_DVVHWWR RUJDQL]]JDWLYR © SUHYL\



2SHUDWLYD &RPSOHVVD 82& GL &XUH 3DOOLDWLYH FKH FRRUGL
&XUH 3DOOLDWLYH 'RPLFLOLDUL FKH HURJDQR O DVVLVWHQI]D C
SX* DYYDOHUVL GL SHUVRQDOH GHO 6HUYL]LR GHOOH &XUH GRP]
DQFKH GDOOD '*5 Q SHU O DGHJXDPHQWR GHOOD UH\

7TDEHOOD 1XPHUR GL VHGL GHOOH &XUH 'RPLFLOLDUL $', GHO

S3HU PDJJLRUL LQIRUPDI]LRQL
8QLWj 2UJDQL]]DWLYD &XUH SULPDULH

'RUVRGXUR 9HQH]LD

FXUHSULPDULH#UHJLRQH YHQHWR LW



SUHVWD]LRQL HURJDWH LQ DVVL\

&RPSOHVVLYDPHQWH QHO FRUVR GHO ULVXOWDQR HIITHWMW

SDJLHQWL UHVLGHQWL LQ 9HQHWR

&RQVLGHUDQGR VROR JOL DFFHVVL GL RSHUDWRUL VDQLWDUL C
DFFHVVL LQ SDUWLFRODUH GD LQIHUPLHUL

*HQHUDOH DFFHVVL

,O WDVVR GL DFFHVVL SHU UHVLGHQWL UHJLVWUD XQD PDUI
FRPSOHVVLYR UDQJH SHU UHVLGHQWL FKH VX TXlI
VDQLWDULR )LJIXUD

1HO SL°® GL DVVLVWLWL VX KDQQR DQQL R SL° HG LQ -
FDULFR SL° GHOO GHJOL DVVLVWLWL LO LQ PDQLHUD SL° L

OLYHOOR R VXSHULRUH HURJDWD QHO FRUVR GHOO_DQQR 6 LI
TXHOOR GL VRIJJHWWL FRQ SUHVD LQ FDULFR GL WLSR SL° LC
*OL DVVLVWLWL XOWUD HQQL VRQR SL° GHO GHJOL DVVLVW
SRSROD]LRQH UHVLGHQWH PHQWUH L SUHVL LQ FDULFR LQ PRG
$QFKH SHU TXHVWD IDVFLD G_HW; L YDORUL ULVXOWDQR L

/H PDODWWLH FDUGLRYDVFRODUL H FHUHEURYDVFRODUL ULVXOW
LQ &XUH '"RPLFLOLDUL VHIXLWH GDOOH GHPHQ]H H GDOOF
&RQVLGHUDQGR L VROL VRIJJHWWL VHIXLWL LQ PDQLHUD SL° LQV
pDODWWLH FDUGLRYDVFRODUL H FHUHEURYDVFRODUL

$ VHIXLWR GHOO_HPDQD]JLRQH GHO '0 GHO PDU]R LO PRQLYV
GD DOFXQL LQGLFDWRUL ULHQWUDQWL QHO 1XRYR 6LVWHPD GL
DOOD YDOXWD]JLRQH GD SDUWH GHO OLQLVWHUR GHOOD 6DOXWI
1($

3HU OH FXUH GRPLFLOLDUL O_LQGLFDWRUH FRUH GL YDOXWI
GRPLFLOLDUH LQWHJUDWD SHU LQWHQVLW,;; GL FXUD &R

1HO LO 9HQHWR ULVXOWD VXSHUDUH OD VRJOLD SUHYLVW
SDUWLFRODUH LO WDVVR GL SD]JLHQWL DVVLVWLWL RJQL DEL
SHU SHU LO OLYHOOR VRJOLD SHU H SHU

FRQVLGHUDQGR L YDORUL GHOOH VLQJROH $JLHQGH 8/66 OH
QRQRVWDQWH XQD FHUWD YDULDELOLW; LQWUD UHJLRQDOH

1HOO DPELWR GHO 3LDQR 1DJLRQDOH GL 5LSUHVD H 5HVLOLHC
ULSDUWL]JLRQH GHOOH ULVRUVH UHODWLYH DOO_LQYHVWLPHQWR
SHU DXPHQWDUH OH SUHVWD]LRQL UHVH LQ DVVLVWHQ]D GRPLFLC(
LO GHOOD SRSROD]JLRQH UHVLGHQWH GL HWj VXSHULRUH DL
SHU LO 9HQHWR DO VL FRQVLGHUDQR DVVLVWLWL LQ &XUH
XQD SUHVD LQ FDULFR GL WLSR VDQLWDULR R VRFLR VDQLWDULR
ELVRJQL DVVLVWHQ]LDOL H XQD 69%$0$ VHPSOLILFDWD

1HO TXHVWD SHUFHQWXDOH LQ 9HQHWR WUD JOL DVVLVWLW
ULVXOWDWD SDUL D VXSHULRUH DO WDUJHW DVVHJQDWR



$QFKH QHOOH VLQJROH $]LHQGH 8/66 LO YDORUH ULVXOWD TX

LQWUD UHJLRQDOH © PROWR ULGRWWD ULVSHWWR DO )LIXUD
, ===~ 1RWD OHWRGRORHFD - -------=----mmmmmmmm oo oo o .
|
7TXWWL OH HODERUD]JLRQL VL EDVDQR VXOOH LQIRUPD]JLRQL SUH\
'"RPLFLOLDULDb '*5 GDWL DJIJLRUQDWL DO /_DW:WLY

TXHOOD UHODWLYD DOOH SUHVH LQ FDULFR 3,& DWWLYH DO

|
FDOFRODWR VXOO_LQWHUR SHULRGR GL DVVLVWHQ]D GHOOH
FRQWHJJLR GHO QXPHUR GL DFFHVVL © IDWWR VROR VX TXHOQL H

)LIXUD 7DVVL GL DFFHVVL VDQLWDUL SHU DELWDQWL SHU

7TDEHOOD ,QGLFDWRUL GL DWWLYLW; GHOOH &XUH '"RPLFLOLDU



YLIXUD 7DVVL GL DVVLVWLWL SHU DELWDQWL SHU 8/66
$VVLVWHQ]LDOH &,$ 9HQHWR DQQR

)LIXUD 3HUFHQWXDOH GL SHUVRQH FRQ DOPHQR DQQI
FRQIURQWDWD FRQ LO WDUJHW SUHYLVWR GDO 3155 OLQHD



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



&XUH SDOOLDWLYH DGXOWR H SH

1HO VRQR VWDWL DVVLVWLWL FRQ FXUH SDOOLDWLYH GRPLFL
HURJDWL DFFHVVL GL TXHVWL VRQR VWDWL HITHWWXD\
GHO 1XRYR 6LVWHPD GL *DUDQ]LD 16* FKH PRQLWRUD O_DWW|I
FDXVD GL WXPRUH DVVLVWLWL GDOOD 5HWH GL FXUH SDOOLDW
FRQVLGHUD FRQIJLXQWDPHQWH JOL DVVLVWLWL LQ FXUH GRPL
ULVXOWD VXSHULRUH DOOD VRJOLD PLQLPD VWDELOLWD GDO
DVVLVWLWL GL FXL GHFHGXWL D FDVD GXUDQWH XQD SUHYV
GHFHGXWL LQ +RVSLFH QHOO XOWLPD YDOXWD]JLRQH GLVSRQLE
OH UHJLRQL FKH KDQQR RWWHQXWR SXQWHJJL DO GL VRSUD Gt
RWWHQXWR LO SXQWHJJLR SLHQR , YDORUL UDJJLXQWL GDOOH V

FKH YD GD LQ 8/66 SHGHPRQWDQD D LQ 8/66 9H
,Q 9HQHWR QHO HUDQR DWWLYL KRVSLFH SHU XQ WRWDOH
VWDWL GLPHVVL SD]LHQWL /D GHJHQ]D PHGLD © SDUL D ‘

SDJLHQWL FRQ XQ WDVVR GL RFFXSD]LRQH GHL SRVWL OHWWF
SDJLHQWL VRQR UHVLGHQWL LQ 9HQHWR KDQQR XQ_HWj PHGLD G
RQFRORJLFR H LO GHL ULFRYHUL VL FRQFOXGH SHU GHFHVVR
SHODWLYDPHQWH DOO_LQWHJUD]LRQH FRQ DVVLVWHQ]D GRPLFLO
GL ULFRYHUL LQ KRVSLFH SURYHQLHQWL GDO GRPLFLOLR FRQ XQ
XQ WHU]JR GHL SDJLHQWL QHO GHL FDVL LQYHFH LO SD]JLHQ
GRPLFLOLDUH ,Q 8/66 ODUFD 7UHYLJLDQD H 8/66 'RORPLWL TX}F
ULFRYHUL WRWDOL QHJOL KRVSLFH VL FRQFOXGH FRQ LO GHFHVVI
7UD JOL LQGLFDWRUL PLQLVWHULDOL GHGLFDWL DOOD YDOXWD]L
a3HUFHQWXDOH GL ULFRYHUL LQ KRVSLFH GL SDJLHQWL RQFROR
DVVLVWLWR FRQ SHULRGR GL ULFRYHUR § JLRUQLb 4XHVWR YD
LQ KRVSLFH GL GXUDWD WURSSR EUHYH ULVSHWWR DOOD ORUR |
GHL FDVL LQ FXL DEELD OXRJR OD FRQWLQXLW; GHOOD FXUD GRPI
H WUD OH $]LHQGH 8/66 YDULD GD 8/66 9HQHWR 2ULHQWDOH
HQWUR OD VRJOLD ILVVDWD GHO
/| KRVSLFH SHGLDWULFR VXSHUYLVLRQD H VXSSRUWD OD UHWH GH
FRQ PDODWWLD LQJXDULELOH H OH ORUR IDPLJOLH RIIUHQGR
HVLVWDQR WHUDSLH YROWH DOOD JXDULJLRQH R LO FXL WUDWWTE
VRQR PLQRUHQQL UHVLGHQWL LQ 9HQHWR FRQ SRVVLELOH HVW
/| KRVSLFH SHGLDWULFR © XQD VWUXWWXUD LQVHULWD DOO_LQ
SHGLDWULFKH LQFDUGLQDWD QHOO _ _$]JLHQGD 2VSHGDOLH!
1HO VRQR VWDWL ULFRYHUDWL SDJLHQWL SHU XQ WRWDOH
WUD H DQQL FRQ XQ HWj PHGLD SDUL D DQQL ,O GHL L
VRQR GL SDJLHQWL UHVLGHQWL LQ 9HQHWR
BROR LO GHL SDJLHQWL ULFRYHUDWL VRQR WUDWWDWL SHU S
VRQR OH PDODWWLH GHO VLVWHPD QHUYRVR H OH PDOIR!
RULJLQH SHULQDWDOH /H SUREOHPDWLFKH SL°® FRPXQL VRC



GHOOH VWRPLH DUWLILFLDOL GHOOH DSSDUHFFKLDWXUH PHG
SDOOLDWLYH ,0 GHL ULFRYHUL VL FRQFOXGH FRQ LO GHFHVVR

;====1RWD OHWRGRORHFD--------=------mmmmmm oo m o .
7TXWWL OH HODERUD]LRQL VL EDVDQR VXOOH LQIRUPD]LRdL S
GDWL DJJLRUQDWL DO H VXO IOXVVR LQIRUP¢WL

'*5 GDWL DJJLRUQDWL DO /_LQIRUPD]JLRQH \:/XO

YLHQH ULFDYDWR GDO PRGHOOR PLQLVWHULDOH 676 I

)LIXUD SHUFHQWXDOH GL GHFHGXWL RQFRORJLFL DVVLVWL
GRPLFLOLR R LQ KRVSLFH SHU 8/66 GL UHVLGHQ]D 9HQHWR DQQR



7TDEHOOD ,QGLFDWRUL GL DWWLYLW; SHU VWUXWWXUD +RVSLF



)LIXUD S5LFRYHUL LQ +RVSLFH SHU VWUXWWXUD GL SURYHQLHC

)LIXUD SLFRYHUL LQ +RVSLFH SHU PRGDOLW; GL GLPLVVLRQH I



)LIXUD SHUFHQWXDOH GL ULFRYHUL LQ +RVSLFH GL SD]LHC¢
GRPLFLOLR QRQ DVVLVWLWR FRQ SHULRGR GL ULFRYHUR J

3HU PDJJLRUL LQIRUPDI]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQIR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



&217(187,
f $VVLVWHQ]D IDUPDFHXWLFD

f 'LVSRVLWLYL PHGLFL H DVVLVWHQ]D S
f J)DUPDFLD GHL VHUYL]L






$VVLVWHQ]D IDUPDFHXWLFD

1HO OD VSHVD IDUPDFHXWLFD QHWWD HURJDWD GDOOH IDUP
GHOOD UHPXQHUD]LRQH DJIJLXQWLYD © VWDWD SDUL D FLUFD

DO

/ID VSHVD IDUPDFHXWLFD QHWWD SURFDSLWH SHVDWD LQ FRQ)
YDULDELOLW; WUD $]LHQGH 8/66 FKH SDVVD GD

/ID VSHVD SHU IDUPDFL LQFOXVR YDFFLQL DFTXLVWDWL GLUHWWI

PLOLRQL GL HXUR LQ DXPHQWR GHO ULVSHWWR DO
&RQ ULIHULPHQWR DO FDQDOH GL HURJD]JLRQH GHL FRQVXPL
HURJDWR LQ GLVWULEX]JLRQH GLUHWWD H '3& /D SDU\

FRPH GHVFULWWR LQ )LIJXUD

/ID VSHVD SHU DFTXLVWL GLUHWWL GL IDUPDFL FRQ DFFHVVR DO
PLOLRQL GL HXUR LQ GLPLQX]JLRQH GHO ULVSHWWR DO

/H FODVVL GL IDUPDFL FKH KDQQR PDJJLRUPHQWH FRQWULEXLWR

DGGHELWDWD GDOOH VWUXWWXUH SULYDWH DFFUHGLWDWH LC

RQFRHPDWRORJLFL LPPXQRVRSSUHVVRUL DQWLWURPERWLFL

$O0 ILQH GL ULVSHWWDUH L YLQFROL SUHYLVWL D OLYHOOR QD]L
UHJLRQDOH LO ULVSHWWR GHO WHWWR DOOD VSHVD IDUPDFHXW
SHU IDUPDFL LQQRYDWLYL OD 5HJLRQH LQ FROODERUD]JLRQH FRC

KD VWDELOLWR OLPLWL GL FRVWR SHU OD IDUPDFHXWLFD DF
$]JLHQGD 6DQLWDULD ''5 "'5 DVVHIJQDWL FRPH RELHW
$JLHQGH 6DQLWDULH '*5 H RIJJHWWR GL SHULRGLFL PRQL\
YDOXWD]JLRQL LQWHUPHGLH H ILQDOL

KD HODERUDWR H GLIIXVR GRFXPHQWL LQ PDWHULD GL YDO?>
HODERUDWL DWWUDYHUVR JUXSSL GL ODYRUR PXOWLGLVFLSOLQD
aDJJLRUQDPHQWR OLQHH JXLGD SHU OD FRQWLQXLWi WHUDSH
PDWHULD GL aOH DUHH JULJLH LQ PDWHULD GL WURPERHP

KD LQGLYLGXDWR VLVWHPDWLFDPHQWH L FHQWUL DXWRUL]]D!
VSHVD VXOOD EDVH GHOOH LQGLFD]LRQL IRUQLWH GD $,)$ DO ILQ
GL FDVL WUDWWDWL H SUHVFUL]JLRQH GL IDUPDFL DG DOWR FRVWHF



YLIXUD &RVWR QHWWR SUR FDSLWH SHVDWR LQ FRQYHQ]JLRQDV
JHQ GLF

)LIXUD 6SHVD SHU FRQVXPL DFTXLVWL GLUHWWL SHU FDQDOH
IOXVVL IDUPDFHXWLFD \ GLUHWWD H FRQVXPL RVSHGDOLHUL \ JHQ



7TDEHOOD 6SHVD SHU FRQVXPL DFTXLVWL GLUHWWL SHU F|
JRQWH UHSRUW IDUPDFHXWLFD JHQ GLF

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH )DUPDFHXWLFR 3URWHVLFD 'LVSRVLWLYL OHGLFL -

S5LR 1RYR "'RUVRGXUR O9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



'LVSRVLWLYL PHGLFL H DVVLVWH

/ID VSHVD SHU FRQVXPL GL GLVSRVLWLYL PHGLFL FRPSUHVL
GLUHWWDPHQWH GDOOH D]JLHQGH VDQLWDULH © VWDWD SDUL
ULVSHWWR DO

, O GHO WRWDOH © FRVWLWXLWR GD GLDJQRVWLFL LQ YLWL
FRVWLWXLWD GD GLVSRVLWLYL PHGLFL 'O GL FXL LO SUR
UHVWDQWH QRQ LPSLDQWDELOL )LJIJXUD

/ID WDEHOOD GHVFULYH OD VSHVD SHU FRQVXPL GL GLVSRVL!
VHFRQGR OLYHOOR /H SULPH &1'" UDSSUHVHQWDQR FLUFD LO
GLPLQX]LRQH ULVSHWWR DO WHOL HG LQGXPHQWL GL S
LQGLYLGXDOH &1' 7 JXDQWL HVFOXVL L GLVSRVLWLYL GL
GLVSRVLWLYL GL SURWH]LRQH LQGLYLGXDOH VHQ]D FRGLFH GL Ut
VSHVD ULVSHWWR DOO_DQQR SUHFHGHQWH ULVXOWDQR LQYHFL!
VLQWHVL WHQGLQHR OHJDPHQWRVD &1' 3 H OD VWUXPH
LOWHUYHQWL WHUDSHXWLFL &1' = HLQ SDUWLFRODU
JOLFHPLD H SHU OD JHVWLRQH GHO GLDEHWH H QHOOH DOWUH &1
VHIXLWR GHO SDVVDJJLR DG DFTXLVWR GLUHWWR GL WDOL GLVSR
/ID VSHVD LQ SURWHVL H DXVLOL SHU DVVLVWHQ]D SURWHVLEFD
© VWDWD LQYHFH SDUL D PLOLRQL GL HXUR LQ DXPHQWR U
DOO_DXPHQWR GHOOD VSHVD GLFKLDUDWD GD SDUWH GHOO_8/66

/D WDEHOOD ULSRUWD L FRQVXPL GHL SULPL ,62 DO VHFRC(
WRWDOH H WUD TXHVWL TXHOOL D PDJJLRU LQFUHPHQWR ULVX(
JOL DXVLOL SHU WHUDSLD UHVSLUDWRULD ,62 H
/D /HJJH Q a/HJJH GL VWDELOLW,| b KD ULGHWHUPLQD
FRVWR SHU O DFTXLVWR GL 'LVSRVLWLYL OHGLFL QHOOD PLVXUD
$0 ILQH GL ULVSHWWDUH WDOH YLQFROR H PLJOLRUDUH O_
FROODERUD]JLRQH FRQ $JLHQGD =HUR

KD VWDELOLWR OLPLWL GL FRVWR SHU L 'LVSRVLWLYL OHGLFL
O $VVLVWHQ]D 3URWHVLFD ''5 g DVVHJQDWL FRPH
GHOOH $]LHQGH 6DQLWDULH '*5 H RJIJHWWR GL SHULR
LQFRQWUL H YDOXWD]LRQL LQWHUPHGLH H ILQDOL

KD HODERUDWR LVWUXWWRULH SHU OD &RPPLVVLRQH 5HJLR
&5,7( LQ PDWHULD GL YDOXWD]LRQH GHOOH WHFQRORJLH H GHJ
IDYRULUH O DGR]JLRQH GL VFHOWH LQWHJUDWH H FRRUGLQD)
UDJLRQDOL]]D]JLRQH GHOOD VSHVD LVWUXWWRULH SUHVH G D!



)LIXUD 6SHVD DFTXLVWL GLUHWWL SHU WLSRORJLD GL GLVS
\ SUHFRQVXQWLYR



7TDEHOOD 6SHVD LQ 'LVSRVLWLYL OHGLFL HVFOXVR ,9' V>
'LVSRVLWLYL OHGLFL &1' ,, OLYHOOR 6SHVD SHU HURJD]JLRQH 1

)LIXUD 6SHVD SUR FDSLWH SHU $VVLVWHQ]D 3URWHVLFD $QQ
&UXVFRWWR $3



7TDEHOOD 6SHVD SHU FRQVXPL LQ 'LVSRVLWLYL OHGLFL SHU ¢
OLYHOOR 6SHVD SHU HURJD]JLRQH LQ 9HQHWR JRQWH UHSRUW

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH )DUPDFHXWLFR 3URWHVLFD 'LVSRVLWLYL OHGLFL

S5LR 1RYR 'RUVRGXUR O9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



J)DUPDFLD GHL VHUYL]L

'XUDQWH O _DQQR 5HJLRQH GHO 9HQHWR KD GDWR VHJXLWR
VSHULPHQWD]LRQH H DWWLYDWR XOWHULRUL SURJHWWL QHOO _
a)DUPDFLD GHL 6HUYL]Lb ILQDQ]JLDWL FRQ IRQGL VWDWDOL L
DWWLYLW; VYROWH GDOOH IDUPDFLH GL FRPXQLW;| VX EI
D OR 6FUHHQLQJ GHO GLDEHWH QRQ QRWR FRQ XQD SDUWHFLS
,O0 SURJHWWR SUHYHGHYD OD VRPPLQLVWUD]LRQH DL FLW\
TXHVWLRQDULR VWDQGDUGL]]JDWR SHU OD GHWHUPLQD]JLRQH
HITHWWXD]JLRQH GL WHVW JOLFHPLFR TXDORUD ULVXOWDWL D aU
YLIXUD / HVLWR GHO SURJHWWR LO FXL RELHWWLYR
SDWRORJLD GLDEHWLFD DQFRUFK2 LQFRQVDSHYROL GL DYH!
DUUXRODPHQWR GL FLWWDGLQL Q
E LO ORQLWRUDJJLR GHOO _DGHUHQ]D DOOD WHUDSLD IDUPDFRO
WRWDOH GL VRIJJHWWL DUUXRODWL ,0 SURJHWWR SUHYHGHYD
VLVWHPL LQIRUPDWL]]DWL UHJLRQDOL FRPH VFDUVDPHQWH DGH
TXHVWLRQDULR VXOOH PRWLYD]LRQL GHOOD QRQ DGHUHQ]D DOC
IROORZ XS SHU YHULILFDUH LO JUDGR GL PLIJOLRUDPHQWR G
HITHWWXDWR GDO IDUPDFLVWD 2ELHWWLYR GHO SURJHWWR H
IDUPDFRORJLFD H OD ULGX]JLRQH GHO IHQRPHQR G
F OD 5LFRQFLOLD]LRQH GHOOD WHUDSLD IDUPDFRORJLFD GRSR
FLUFD XQ TXLQWR GHOOH IDUPDFLH GL FRPXQLW| GHOO_$]JLHQC
VRQR IDWWH SDUWH DWWLYD QHOO DLXWDUH JOL DVVLVWLW
VWUXWWXUD RVSHGDOLHUD D FRPSUHQGHUH SLHQDPHQWH OH
ULFRYHUR SRWHQ]JLDQGR O _DGHVLRQH DOOH VWHVVH HYLW
LQWHUD]JLRQL WUD IDUPDFL
G OD 7HOHYLVLWD $QFKH TXHVWD DWWLYLW; KD FRLQYROWR X
V X SDUL DO GHOO_$]LHQGD 8/66 Q a3HGHPRQWDQDb Ft
$JLHQGD KDQQR IRUQLWR DOO_XWHQWH OD SRVVLELOLW;| GL }
PHGLFL GHOOD FRQWLQXLW; DVVLVWHQ]LDOH DWWUDYHUVR O_XW
ULOHYD]LRQH GL SDUDPHWUL XWLOL DOO _LGHQWLILFD]JLRQH GI
FDUGLRORJLFD GHUPDWRORJLFD SQHXPRORJLFD HWF SHU
WHPSRUDOH GL FLUFD PHVL

,QROWUH QHO O_DWWLYLW; GL VFUHHQLQJ GHO VDQJXH RFF
FRORQ UHWWR VL © VYROWD D VHIJXLWR GHOOD '*5 Q

$VVRFLD]LRQL UDSSUHVHQWDWLYH GHOOH IDUPDFLH FRQYHQ]LR(
GL FRPXQLWj; FRQ XQ LPSRUWDQWH DIJHYROD]LRQH SHU LO FLWWD

SDUWLFRODUH KDQQR DGHULWR ROWUH LO V X GHOC
FRQ XQD EXRQD SDUWHFLSD]LRQH GHOOD SRSROD]LRQH HOHJ
IDUPDFLH Q FDPSLRQL VXFFHVVLYDPHQWH UHFDSLWDWL SU

FRUUHWWD DOOR VFUHHQLQJ GHO FRORQ UHWWR SDUL DO



1HOO _DQQR © DOWUHV- SURVHJXLWD O DWWLYLW; GL YDFFLQ
YDFFLQL DQWL &RYLG FRQ XQD SDUWHFLSD]JLRQH GHO VLI
$FFRUGR WUD 5HJLRQH H $VVRFLD]JLRQL GL FDWHJRULD FRQ X
9HQHWR )LJIXUD

3DULPHQWL QRQ © PDL YHQXWD PHQR DQFKH QHO OD VR
DGHUHQWL FLUFD LO DOO LQLJLDWLYD GHL 7THVW $QWLJHQLF
VRPPLQLVWUDWL JLIXUD

)LIXUD 3URJHWWR 6FUHHQLQJ GHO GLDEHWH QRQ QRWR \ SD]L
\ $QQR



)LIXUD SURJHWWR 6FUHHQLQJ GHO VDQJXH RFFXOWR QHC
DELWDQWL VXGGLYLVL SHU 8/66 $QQR

YLIXUD )DUPDFLH FRQ DOPHQR XQD VRPPLQLVWUD]JLRQH |
DQWL &RYLG H 9DFFLQL $QWLLQIOXHQ]DOH



)LIXUD 7THVW 5DSLG &RYLG HITHWWXDWL DE

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH )DUPDFHXWLFR 3URWHVLFD 'LVSRVLWLYL PHGLI

SLR 1RYR 'RUVRGXUR O9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



&217(187,
f 9ROXPL GL DWWLYLW,;

f HPSL GL DWWHVD H OLVWH GL SUH D
f SUHVWD]LRQL LQ WHOHPHGLFLQD






O9ROXPL GL DWWLYLW,;

1HO FRUVR GHOO_DQQR VRQR VWDWH HURJDWH SUH
VWDWR HURJDWR D IDYRUH GL XWHQWL UHVLGHQWL LQ 9HQHWR ,
DXPHQWR GHOO_HURJD]LRQH ULVSHWWR DO D FRQ
DPEXODWRULDOH SRVW SDQGHPLD

/D ILIXUD PHWWH LQ HYLGHQ]D OD GLVWULEX]LRQH GHOO
LOOXVWUD FRPH DQFKH QHO OD PDJJLRU SDUWH VLD UDSSU
VHIXLWD GDOOH EUDQFKH D YLVLWD 7UD OH EUDQFKH D °

VSHFLDOLW; D FXL DITHULVFRQR OH TXRWH PDJJLRUL GL S

&LUFD O_ GHOOH SUHVWD]LRQL VRQR VWDWH HURJDWH GD
VRVWDQ]LDOPHQWH VWDELOL ULVSHWWR DJOL DQQL SUHFHGHQWL
$QDOL]IDQGR OH WLSRORJLH GL VWUXWWXUH HURJDWULFL SXEE(¢
FRPH OH SUHVWD]LRQL GL ODERUDWRULR UDSSUHVHQWLQR FL
SXEEOLFKH D IURQWH GL XQ GHOOH SUHVWD]LRQL DPE?>
1HOO_DPELWR GHOOD PHGLFLQD ILVLFD H ULDELOLWDWLYD H G
DFFUHGLWDWH HURJDQR ULVSHWWLYDPHQWH LO HLO , O
ULSRUWDWR LQ )LJIXUD © GRYXWR DOOD QXPHURVLW; GHOOF
SHU FRQWR GHO 6665

;=== 1RWD OHWRGRORHFD----------=-------————~—~—~—~——- N

[
JRQWL LQIRUPDWLYH )OXVVR VSHFLDOLVWLFD DPEXODWRULDOH

)LIXUD 'LVWULEX]JLRQH SHUFHQWXDOH GHOOH SUHVWD]JLRQL L



7TDEHOOD 'LVWULEX]LRQH GHOOH SUHVWD]LRQL SHU PDFUR DU

)LIXUD 'LVWULEX]LRQH GHOOH SUHVWD]LRQL SHU WLSRORJLD

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



/HPSL GL DWWHVD H OLVWH GL S

,Q DPELWR GL SUHVWD]LRQL VDQLWDULH SHU aWHPSR GL DWWHYV
OD GDWD GL FRQWDWWR GHOO_XWHQWH FRQ LO FHQWUR GL SUH
SHU HITHWWXDUH OD SUHVWD]LRQH

,O BHUYL]LR 6DQLWDULR 5HJLRQDOH QHO WXWHODUH OD VD
SUHVWD]LRQL KD GLIIHUHQ]JLDWR LO WHPSR GL DFFHVVR DOOH V\
DOOD JUDYLWj; GHO TXDGUR FOLQLFR FODVVLILFDQGR OH WHP.
$]JLHQGH VDQLWDULH GHYRQR HURJDUH OH SULPH YLVLWH R OH S
KDQQR O _REEOLJR GL JDUDQWLUH DL SURSUL DVVLVWLWL UHVL:
LQGLFDWL GDO PHGLFR SUHVFULWWRUH JDUDQWLWD * VDC
GLVSRQLELOLW; SURSRVWD JDUDQWLWD * 3HU L QRQ UHVLGHQ
REEOLJR GL ULVSHWWR GHOOD WHPSLVWLFD JDUDQWLWD *

/D SULRULWDUL]]D]JLRQH GHOOH SUHVWD]LRQL ULJXDUGD HV
VWUXWWXUH GHOO D]JLHQGD 8/66 SHU XQD FHUWD SDWRORJLD
VLVWHPD GHOOD SULRULWDUL]]JD]JLRQH YDQQR DVVLFXUDWH QHL
KDQQR SUHVR LQ FDULFR LO SDJLHQWH

7UD JOL DWWL QRUPDWLYL QDJLRQDOL H UHJLRQDOL PLJOLRUDW

GHO 9HQHWR FRQ / 5 Q KD ULGHILQLWR LQ PRGR S
QDJLRQDOH OH WHPSLVWLFKH GHOOH FODVVL GL SULRULW,| UL:
7DEHOOD $OWUR VWUXPHQWR PLJOLRUDWLYR GHO VHUYL

SUH DSSXQWDPHQWLb FRUULVSRQGHQWH DOOD SUH OLVWD D OL
FDVR GL LPSRVVLELOLW|; GHOO_$]LHQGD GHO 665 GL ULVSHWWR ¢
© LQVHULWD LQ XQ _DSSRVLWD OLVWD FRQ SRVVLELOLW; GL al
GLVSRQLELOH ,Q TXHVWR FRQWHVWR O_$]LHQGD 6¢€
, WHPSL GL SUH DSSXQWDPHQWR SUHYLVWL QHO 35*/$ VRQF
K ODYRUDWLYH SHU FODVVH GL SULRULW;| %
JLRUQL ODYRUDWLYL SHU FODVVH GL SULRULW;j 'R 3
7DOL WHUPLQL GHFRUURQR GDO SULPR FRQWDWWR GHOO XWt
VDQLWDULD
/D 5HJLRQH 9HQHWR LQ PDWHULD GL 7HPSL GL $WWHVD H /LVWH
KD LQGLYLGXDWR H SRVWR LQ HVVHUH DJLRQL YROWH D UHC
QHOO HURJD]JLRQH GHOOH SUHVWD]LRQL VWHVVH 7DOL DJLRQL V
GHL FLWWDGLQL DL VHUYL]L VDQLWDUL FKH VL UHDOL]]D FRQ O D
ULVSHWWR GHOOH FODVVL GL SULRULW; H GHOOD WUDVSDUHQ]D C

‘DO KD SUHVR DYYLR XQ_LPSRUWDQWH DWWLYLW; GL ULRUGLQ
SHU 7HPSL GL DWWHVD H SUH DSSXQWDPHQWR ,Q SDUWLFI
GHOO $UHD 6DQLWj H 6RFLDOH Q GHO PDU]R © VWDWD LVYV

ILVWH G_$WWHVD FRQ O_RELHWWLYR SULPDULR GHO SURJUHVVL
GHOOH OLVWH GL SUH DSSXQWDPHQWR SHU OH SUHVWD]LRQL GL
GHO WHUULWRULR YHQHWR LQ DWWXD]LRQH DL SURYYHGLPHQWL
SUHGLVSRVWR XQ 3LDQR 2SHUDWLYR $]LHQGDOH SHU O_DQQR



SUH DSSXQWDPHQWR DUWLFRODWR LQ RELHWWLYL LQWHUPI
LOQWUDSUHQGHUH OH SUHVWD]LRQL GD UHFXSHUDUH H OH ULV
FRQVHQWLWR XQ SURJUHVVLYR DEEDWWLPHQWR GHOOH FUL
VRVWDQ]LDOH D]JHUDPHQWR GHOOH SUHVWD]LRQL FRQ SULRULW,j
TXHOOH FRQ SULRULW; ' JLRUQL H 3 JLR UQ
20WUH DOOD ULGX]LRQH GHOOH OLVWH GL SUH DSSXQWDPHAQ
SHUFHQWXDOH GL ULVSHWWR GHL WHPSL GL DWWHVD SUHYLVWL |
WHPSL GHOOH FODVVH GL SULRULW; ,0 FDOFROR GHOOD SHUIR
DFFHVVR GHILQLWH QHO 31*/$%$ HURJDWH DJOL DVVLVWLW
aJDUDQWLWD * b

;====1RWD OHWRGRORHMFD---------=--------=---~—~-~—~—~—- .
JRQWL LQIRUPDWLYH )OXVVR VSHFLDOLVWLFD DPEXODWRULDdH 6

7DEHOOD 7HPSLVWLFKH SHU O _HURJD]JLRQH GHOOH SUHVWD
5HIJLRQDOH Q '*59 Q 5HIJLRQH 9HQHWR
YLIXUD 9ROXPL GL SUHVWD]LRQL HURJDWH LQ *DUDQWLWD S

9HQHWR



)LIXUD SHUFHQWXDOL GL SUHVWD]LRQL HURJDWH FRQ WHP
PHVH 3UHVWD]LRQL WUDFFLDQWL 9HQHWR

)LIXUD 3UH DSSXQWDPHQWL GL SUHVWD]JLRQL WUDFFLDQWL S
GLFHPEUH



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

DQDOLVL#D]J]HUR YHQHWR LW



SUHVWD]LRQL LQ WHOHPHGLFLQD

&RQ LO WHUPLQH 7THOHPHGLFLQD YLHQH GHILQLWD XQD QXRYD F
VDQLWDULD WUDPLWH LO ULFRUVR D GLVSRVLWLYL WHFQRORJLF
XQ FRQWDWWR WUD SDJLHQWH H PHGLFR R WUD GXH SURIHVVLRC
ILVLEDPHQWH

7UDWWDVL GL YLVLWH GL FRQWUROOR HURJDWH WUDPLWH WHO
WHOHUHIHUWD]LRQH

(_ ULYROWR D SDJLHQWL FKH KDQQR JLj ULFHYXWR XQD GLD.
SDUWLFRODUPHQWH LQGLFDWR H XWLOH SHU L SD]JLHQWL DIIt
PRQLWRUDJJLR FRVWDQWH QHO WHPSR

(_. HOHPHQWR LPSUHVFLQGLELOH GHOOD ULVWUXWWXUD]JLRQH H

O LPSLHJR GL WHFQRORJLH DYDQ]DWH H QXRYL PRGHOO
&RQ OD '*5 Q 5HJLRQH GHO 9HQHWR KD ULFRQRVFLX)
6DQLWDULR 5HJLRQDOH GL HURJDUH VHUYL]L GL DVVLVWHQ]D V
JLQHH GL LQGLUL]]JR QD]JLRQDOL GL FXL DOO LQWHVD GHOOD &R
5HJLRQL H 3URYLQFH $XWRQRPH VDQFLWD LQ GDWD IHEEUDLR

H VYLOXSSDUH O XVR GHOOD 7HOHPHGLFLQD FRQ XQ SURJHWWR D
$00D OXFH GHO 3LDQR QD]JLRQDOH GL ULSUHVD H UHVLOLHQ]
OLVVLRQH &RPSRQHQWH VXE LQYHVWLPHQWR 7HOHPHGI
FURQLFL VXE LQWHUYHQWR mM6HUYL]J]L GL WHOHPHGL
'HOLEHUDJLRQH Q GHO JLXJQR UHFDQWH a3155 OLVVLRQ
RUJDQL]]JDWLYR UHJLRQDOH GHL VHUYL]L GL WHOHPHGLFLQD
SXEEOLFDWR LQ * 8 GHO GLFHPEUH Q b FRQ FXL © VW
UHJLRQDOH ,0 GRFXPHQWR DGRWWDWR GHVFULYH LO VHUYL]JLR
FRQ O_DQDOLVL GHO FRQWHVWR FRQGL]JLRQL GL VDOXWH H EDL
VWUXWWXUH FRLQYROWH PRGDOLW; GL HURJD]JLRQH GHL VHUY
ULSRUWDQGR DOWUHV- OH DWWLYLW{; H OH PRGDOLW;| GL PRQLWR

;=== 1RWD OHWRGRORHFD----------=-------————~—~—~—~——- N
I JROWL LQIRUPDWLYH )OXVVR VSHFLDOLVWLFD DPEXODWRULDCIPH 6



7TDEHOOD 'LVWULEX]LRQH GHOOH SUHVWD]LRQL GL 7HOF}



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



&217(187,
5HWH HPHUJHQ]D XUJHQ]D H SURQWR

f
f
f

2VSHGDOL]]D]JLRQH JHQHUDOH
3RVWL OHWWR

9ROXPL GL DWWLYLWi H TXDOLW,|j
7HPSL GL DWWHVD SHU ULFRYHUR

GHO






5SHWH HPHUJHQ]D XUJHQ]D H SUR

1HO VRQR VWDWL HIITHWWXDWL DFFHVVL LQ 3URQWR 6R
ULVXOWD HVVHUH GLIIHUHQWH WUD OH GLYHUVH $]JLHQGH 6DQLWLE
LQWHUQR 7DEHOOD ,O YROXPH GL DWWLYLWj UHJLVWUDYV
DFFHVVL WRWDOL LQ 3URQWR 6RFFRUVR ULVSHWWR DOO_DQQR
UHJLRQDOH © SHU DELWDQWL FRQ DOFXQH GLIITHUHQI]H ¥
LQ SDUWLFRODUH VL SDVVD GD XQ PLQLPR GL SHU DEL
SHU DELWDQWL $]LHQGD 8/66 / GHJOL DVVLVWLWL
YLHQH DFFRPSDJQDWR LQ DPEXODQ]D LO VL UHFD LQ 36 ¢
PLQRUH LO SHU LQYLR GD SDUWH GL SHUVRQDOH PHGLFR
VRFFRUVR R SXEEOLFR $0 PRPHQWR GHOO_DFFHVVR L SDJLHQ\
QHO GHL FDVL GL RULJLQL WUDXPDWLFKH QHO Gt
SUREOHPDWLFKH PHGLFR OHJDOL H VRFLDOL $00 _LQJUHVVR © V
GHJOL DFFHVVL YHUGH QHO JLDOOR QHOO _
/| DWWULEX]JLRQH GHL FRGLFL FRORUH GL WULDJH © HWHURJF
PDJJLRU SHUFHQWXDOH GL FRGLFL DVVHJQDWL © VHPSUH UDS
)LIXUD ,O GDWR VX0 QXPHUR GL SUHVWD]JLRQL HVHJXLWH S
PHGLDPHQWH WDQWR PDJJLRUH TXDQWR SL® HPHUJHQWH VLD L
WHPSL GL SUHVD LQ FDULFR H SHUPDQHQ]D PRVWUDQR YDULDE
YDULDELOLW; DQFKH WUD L GLYHUVL FRGLFL FRORUL GL WULDJ
OLYHOOR UHJLRQDOH LO WHPSR PHGLDQR GL SUHVD LQ FDULER D
FRGLFH WULDJH SDVVDQGR GD PLQXWL SHU L FRGLFL URVVL 5
FRGLFL ELDQFKL 5DQJH LQWHUTXDUWLOH 7DEHOOD
SHUPDQHQ]D OD UHOD]JLRQH VL LQYHUWH FRQ WHPSL GL JHVWLF
H SL° FRQWHQXWL SHU L FRGLFL YHUGL H ELDQFKL 7DEHOOD

6RFFRUVR LO GHL SD]JLHQWL © VWDWR GLPHVVR D GRPLFLO
GHL FDVL © VWDWR ULFRYHUDWR SHU O_ GHL FDVL © VWDV
PHQWUH LO GHL SD]JLHQWL KD DXWRQRPDPHQWH DEEDQGR

PHGLFD R SULPD GHOOD FRQFOXVLRQH GHJOL DFFHUWDPHQWL 6
YLHQH GLPHVVR GLPLVVLRQH D GRPLFLOLR R GLPLVVLRQH FRQ
ULFRYHUDWR H OR ULILXWD LO ULFRYHUR

,~--- 1RWD OHWRGRORHFDB-----------------—-~——----—- N
JRQWH LQIRUPDWLYD )/8662 (085 36 .
J)RQWH GDWL SRUWDOH 'DWDZDUHKRXVH UHJLRQDOH GDWL! DJ.
FRQVLGHUDWL WXWWL L UHFRUG UHODWLYL DOO_DQQR 1RQ ©
GL DWWHVD H SHUPDQHQ]D VRQR VWDWL HVFOXVL JOL DFFHVV.L FF



7TDEHOOD '"LVWULEX]LRQH GHO QXPHUR GL RVSHGDOL FRQ 3
GHOOD SHUFHQWXDOH GL DFFHVVL SHU $]J]LHQGD 8/66 R $]JLHQGD 2V

)LIXUD 'LVWULEX]LRQH SHUFHQWXDOH GHJOL DFFHVVL LQ 3¢



7TDEHOOD 7THPSR PHGLDQR GL SUHVD LQ FDULFR LQ 36 33, SHU

7TDEHOOD 7THPSR PHGLDQR GL SHUPDQHQ]D LQ 36 33, SHU WULD



3HU PDJJLRUL LQIRUPD]LRQL
82& *RYHUQR &OLQLFR $]JLHQGD =HUR 5HJLRQH GHO 9HQHYV

9LD - $YDQJR Q 3DGRYD

JRYHUQR FOLQLFR#D]JHUR YHQHWR LW



2VSHGDOL]]DJLRQH JHQHUDOH

1HO OH VWUXWWXUH RVSHGDOLHUH GHO 9HQHWR KDQQR
DJILXQJRQR GLPLVVLRQL GL QHRQDWL QRQ DIIHWWL GD SDWHF
'RSR OD IRUWH FRQWUD]JLRQH GHOO _RVSHGDOL]]D]JLRQH QHJO
YROXPH GHL ULFRYHUL SURVHJXH LQ PDQLHUD FRVWDQWH )LJIX!
WUDWWDWD LQ UHJLPH RUGLQDULR QHL UHSDUWL SHU DFXW
ULDELOLWD]LRQH

/D GXUDWD GHOOD GHJHQ]D GHL ULFRYHUL RUGLQDUL SHU DFXWL
QHJOL DQQL GHOOD SDQGHPLD GRYXWR DOOD WLSRORJLD GL |

, ULFRYHUL FRQ LOQOWHUYHQWR FKLUXUJLFR UDSSUHVHQWDQR OD F
,Q TDEHOOD H 7TDEHOOD VRQR UDSSUHVHQWDWL L
RUGLQDULR HG LQ UHJLPH GLXUQR ULVSHWWLYDPHQWH

/IH GLPLVVLRQL GDOOH VWUXWWXUH SULYDWH DFFUHGLWDWH DPPI
PDJJLRUL GL ULFRYHUL VL FRQFHQWUDQR QHOOH GLVFLSOLQH

H 2UWRSHGLD H TXLQGL QHOOH XQLWi RSHUDWLY
1HJOL DQQL WUD LO H LO LO WDVVR JUH]]R GL RVSHGDOL]
ULFRYHUL SHU DELWDQWL 1HO SHULRGR SDQGHPLFR ©
SURJUHVVLYDPHQWH ILQR D ULFRYHUL SHU DELWDQWL C

,Q WXWWH OH $]LHQGH 8/66 VL RVVHUYD XQ DXPHQWR GHO WDVVR
)LIXUD

;=== 1RWD OHWRGRORHFD--------------------—~-—-----—- N

JRQWL LQIRUPDWLYH .

5LFRYHUL DUFKLYLR 6FKHGH GL 'LPLVVLRQH 2VSHGDOLHUD 6’
PRELOLW; VDQLWDULD GHO © VWDWD VWLPDWD LQ EL
3RVWL OHWWR PRGHOOR +63 ELV 3RVWL OHWWR PHGL GHOOI
3RSRODJLRQH SRSROD]JLRQH ,67$7 DO JHQQDLR ULFRVWUXLWD &k
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)LIXUD 'LPLVVLRQL GDOOH VWUXWWXUH GHOOD 5HIJLRQH C

7TDEHOOD 'LPLVVLRQL GDOOH VWUXWWXUH GHOOD 5HJLRQH G
GHJHQ]D PHGLD SHU WLSR GL DVVLVWHQ]D $QQL



7TDEHOOD 3ULPL '5* FKLUXUJLFL LQ UHJLPH RUGLQDULR SHU |

7TDEHOOD 3ULPL '5* FKLUXUJLFL LQ UHJLPH GLXUQR SHU DFX)



)LIXUD 'LVWULEX]LRQH SHUFHQWXDOH GHOOH GLPLVVLRQL GD
GL GLVFLSOLQH YDORUL DVVROXWL DOOD EDVH GL FLDVFXQD EDUU

)LIXUD 7DVVL VWDQGDUGL]]DWL GL RVSHGDOL]]D]JLRQH SHU
H 6WDQGDUGL]]DJLRQH GLUHWWD SRSROD]JLRQH VWDQGDUG



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



- — - —— -

SRVWL OHWWR

1HOOH VWUXWWXUH RVSHGDOLHUH GHO 9HQHWR LO QXPHUR GL

DPPRQWD QHO D GHL TXDOL QHOOH VWUXWW X
SULYDWH DFFUHGLWDWH ,Q UDSSRUWR DOOD SRSROD]JLRQH UHYV
OHWWR SHU DELWDQWL LQ RWWHPSHUDQ]D DOOD VRJOLD SR\
1HO VHWWRUH SXEEOLFR OD GLVSRQLELOLWj WRWDOH GL SRVW
QHO D QHO 4 XHVWR LQFUHPHQWR © VWDWR WUDLQDMW
OHWWR GHOOH DUHH FKLUXUJLFD H ULDELOLWDWLYD

VWDWR XQ OHJJHUR LQFUHPHQWR GHOOR GD SRVWL C

GRYXWR SULQFLSDOPHQWH D XQD UDSSUHVHQWD]LRQH GLYH
PRQRVSHFLDOLVWLFL GL ULDELOLWD]LRQH SVLFKLDWULFD SHU F
GL DUHD PHGLFD © VWDWD FRGLILFDWD FRPH DWWLYLW;i GL ULDE|
GL DUHD PHGLFD GD D H TXHOOL GL ULDELOLWD]
/H WDEHOOH H SUHVHQWDQR L SRVWL OHWWR PHGL QH
1HOOH GLVFLSOLQH PHGLFKH LO QXPHUR GL SRVWL OHWWR
ULGX]LRQH GHO ULVSHWWR DO GDWR GHO WRUQDQGR DL ¢
XQ DXPHQWR LQ WXWWL L UHSDUWL GHL SRVWL OHWWL PHGL

GLQDPLFD PHQVLOH GHL SRVWL OHWWR QHJOL XOWLPL FLQTXH
GLYHUVH IDVL GHOOD SDQGHPLD FKH KDQQR ULFKLHVWR XQD IOH
VDOXWH HPHUJHQWL FRQ XQ DXPHQWR GHOOD GLVSRQLELOLW
LQWHQVLYH H XQD FRQWHVWXDOH ULGX]LRQH GL SRVWL OHWWR Q
LQWHUYHQWL SURJUDPPDWL /H VHULH VWRULFKH HYLGHQ]LDQR T
QHO © DQDORJR D TXDQWR © VXFFHVVR QHOO _DQQR /T
LQWHUPHGLH YD DVVRUELUH L SRVWL SUHFHGHQWHPHQWH DIIHUH

~=--1RWD OHWRGRORHMFD-------==---------=-—~-~—-~—~—~—- .
1
JRQWL LQIRUPDWLYH PRGHOOR +63 ELV 3RVWL OHWWR |PHC
HTXLSDUDWH $JJLRUQDPHQWR DO ,O QXPHUR GL SRV\'{\IL C

GHOO_DQQR GL ULIHULPHQWR LQ EDVH DL GDWL FRPXQLFDWL PHQ
/



7TDEHOOD SRVWL OHWWR LQ UHJLPH RUGLQDULR SHU $UHD



7DEHOOD 3RVWL OHWWR LQ UHJLPH RUGLQDULR SHU GLVFLSE
9HQHWR DQQL



7DEHOOD 3RVWL OHWWR LQ UHJLPH RUGLQDULR SHU GLVFLSO
9HQHWR DQQL

7TDEHOOD 3RVWL OHWWR LQ UHJLPH RUGLQDULR SHU GLVF
3XEEOLFL GHO 9HQHWR DQQL



7TDEHOOD S3RVWL OHWWR LQ UHJLPH RUGLQDULR SHU GLVFI
3XEEOLFL GHO 9HQHWR DQQL

)LIXUD 3RVWL OHWWR 2VSHGDOL 3XEEOLFL LQ UHJLPH R



)LIXUD S3RVWL OHWWR 2VSHGDOL 3XEEOLFL LQ UHJLPH RUGL

Y)LIXUD 3RVWL OHWWR 2VSHGDOL 3XEEOLFL LQ UHJLPH RUGLQ
DQQL



YLIXUD 3RVWL OHWWR 2VSHGDOL 3XEEOLFL LQ UHJLPH RUGLQD
DQQL

YLIXUD 3RVWL OHWWR 2VSHGDOL 3XEEOLFL LQ UHJLPFH
/81*%2'(*(1=$% 3267 $&8=,( 9HQHWR DQQL



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



OROXPL GL DWWLYLW; H TXDOLW,

1HO '"HFUHWR OLQLVWHULDOH Q GHO a5HJRODPHQWR UHF
VWUXWWXUDOL WHFQRORJLFL H TXDQWLWDWLYL UHODWLYL DO
SDUDPHWUL GL ULIHULPHQWR UHODWLYDPHQWH DL YROXPL H I
DWWLYLW,;
*OL LQGLFDWRUL GL PLVXUD]JLRQH GHL YROXPL GL DWWLYLW,;
TXHVWD VH]JLRQH VRQR FDOFRODWL LQ EDVH DOOH VFKHGH W
3HU TXDQWR ULJXDUGD L YROXPL GL DWWLYLW; 7DEHOOI
PLJOLRUDPHQWR QHOOD SURSRUJLRQH GL VWUXWWXUH FKH VRG
LOQWHUYHQWL GL FROHFLVWHFWRPLD ODSDURVFRSLFD FKH Q
IRUWHPHQWH ULVHQWLWR GHOOD VRVSHQVLRQH H GHOOD L
SURSRU]JLRQH GHOOH VWUXWWXUH FKH KDQQR VXSHUDWR OD V
o_ ULSRUWDQGRVL DL YDORUL GHO SHULRGR SUH &RYLG $
OD SURSRUJLRQH GL VWUXWWXUH RVSHGDOLHUH FKH KDQQR VXSt
UDJJLXQJHQGR O _ 6L HYLGHQ]LD LQROWUH XQ WUHQG GL PLJ
LQWHUYHQWR SHU WXPRUH DOOD PDPPHOOD FRQ LO GHOOH 8
DOPHQR LQWHUYHQWL DQQXL QHO HUDQR LO $ VHIXL
DYYLDWR LO SURFHVVR GL ULRUJDQL]]DJLRQH GHOOD UHWH U
SRVVLELOLW|; FKH OH SUHVWD]LRQL GL FKLUXUJLD VHQRORJL
LWLQHUDQWH WUD RVSHGDOL GHOOD VWHVVD $]LHQGD 8/66 GL D
GHOOH SDJLHQWL VLD GL DVVLFXUDUH L YROXPL PLQLPL GL 1
3HU TXDQWR ULJXDUGD L SURFHVVL H JOL HVLWL 7DEHOOD
aORUWDOLW;|; D JLRUQL GDOO LQWHUYHQWR GL E\SDVV DRUWRF]|
GL YDOYXORSODVWLFD R VRVWLWX]LRQH GL YDOYROH FDUGLD
SUHYLVWH LQ WXWWH OH VWUXWWXUH FKH HURJDQR LQW
GHOO LQWHUYHQWR GL DQJLRSODVWLFD LQ LQIDUWR 67(0, V\
FDVLVWLFD WUDWWDWD HQWUR PLQXWL GDOO_DFFHVVR LQ RV
WHPSHVWLYLW; GL WUDWWDPHQWR 3HU JOL LQWHUYHQWL S
SURSRUJLRQH GL VWUXWWXUH FKH JDUDQWLVFRQR XQ LQWHUYHQ
GHO DO GHO 3HU TXDQWR ULJXDUGD LO ULFRUVR D
DXPHQWR GHOOH VWUXWWXUH FKH VL GLVFRVWDQR GDOOD VRJO
QDVFLWD FKH SHU GLPLQX]JLRQH GHL YROXPL GHL SDUWL QRQ DS
SL° GL SDUWL SHU FXL OD VRJOLD GL FHVDUHL SULPDUL
LQIHULRUH DL YHGRQR ULGRWWR DQFKH OR VWDQGDUG GL UL



,——-——--1RWD OHWRGRORHFD---""-""-"""""""""""""-"="-"-"-"=----- N
JROWL LQIRUPDWLYH DUFKLYLR UHJLRQDOH 6FKHGH GL 'LPLVV
$QDJUDIH 8QLFD 5HJLRQDOH |
3HU JOL LQGLFDWRUL GL YROXPH VRQR VWDWH FRQVLGHUDWIH Ol
SURFHVVR HVLWR VRQR VWDWH YDOXWDWH OH VWUXWWXUH FR
DFFRUGR FRQ L FULWHUL 31( !
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7TDEHOOD ,QGLFDWRUL GL 9ROXPH '0 I9HQHWR DQQL



7TDEHOOD ,QGLFDWRUL GL SURFHVVR H GL HVLWR '0 9HQH

$SSURIRQGLPHQWL
6LWR 3URJUDPPD QD]JLRQDOH HVLWL 31(

KWWSV SQH DJHQDV LW

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQ]R \ 3DGRYD

VHU#D]HUR YHQHWR LW



/HPSL GL DWWHVD SHU ULFRYHUI

$QFKH SHU O_DQQR VRQR VWDWL SUHVL GHL SURYYHGLPHQW
GXUDQWH OD SDQGHPLD GD &RYLG 1HOOR VSHFLILFR FRC(
VWDQ]JLDWH ULVRUVH DJIJLXQWLYH SHU LO UHFXSHUR GL DWWLYLW
,Q 9HQHWR L WHPSL PDVVLPL SHU O_HIIHWWXD]LRQH GL LQWHUYH
ULIHULPHQWR DOO_DUW GHOOD / 5 H ULVXOWDQR SL° |
3LDQR 1D]JLRQDOH GL *RYHUQR GHOOH /LVWH GL $WWHVD 7DEHOO
,O PRQLWRUDJJLR GHO ULVSHWWR GHL WHPSL GL DWWHVD G|
DOO_LQWHUYHQWR SULQFLSDOH GLVWLQJXHQGR WUD LQWHUYHQ
YHQJRQR SUHVHQWDWL L YROXPL GL ULFRYHUR H OH UHODWL
JOL LOQWHUYHQWL FKLUXUJLFL RQFRORJLFL QRQ RQFRORJLFL 'D
WHPSL GL DWWHVD SHU L ULFRYHUL RQFRORJLFL FRQ '5* FKLUXUJ
SHU WXWWH OH FODVVL PHQWUH SHU L ULFRYHUL QRQ RQI
FRQVLGHUDQGR OH FODVVL $ H %
/D JUDQ SDUWH GHJOL LQWHUYHQWL RQFRORJLFL © FODVVLILF
UHVLGXDOH O DWWULEX]LRQH GL FODVVH GL SULRULW; VXSHULRU
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I JRQWH LQIRUPDWLYD )OXVVR 6FKHGH GL 'LPLVVLRQH RVSHGD(:DLHI

7TDEHOOD 7THPSL PDVVLPL SHU O_HIITHWWXD]JLRQH GL LQWHUYHC



)LIXUD S5LFRYHUL SURJUDPPDWL RQFRORJLFL FRQ '5* FKLUXUJ
GL ULVSHWWR GHL WHPSL GL DWWHVD 9HQHWR DQQR

)LIXUD S5LFRYHUL SURJUDPPDWL QRQ RQFRORJLFL FRQ "¢
SHUFHQWXDOH GL ULVSHWWR GHL WHPSL GL DWWHVD 9HQHWR DQ



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH $]JLHQGD =HUR

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



&217(187,
f 2VSHGDOL GL &RPXQLW,| 2'&

f 8QLW; GL S5LDELOLWD]LRQH 7THUULWRL






2VSHGDOL GL &RPXQLW, 2'&

/JH FXUH LOQWHUPHGLH YHQJRQR GHILQLWH FRPH XQ PRGHO
RWWLPL]]JDUH LO FRRUGLQDPHQWR IUD VHUYL]L VDQLWDUL
WUDQVL]LRQH RVSHGDOH GRPLFLOLR SX3® ULVXOWDUH SDUWLFROD
/H VWUXWWXUH SUHSRVWH DOOH FXUH LQWHUPHGLH DFFROJRQR
WURSSR FRPSOHVVL SHU SRWHU HVVHUH WUDWWDWL LQ XQ VHPS
SHU XQD GHILQLJLRQH SL°® HVYWHVD VL YHGD OD '*5 Q
VWUXWWXUD GL UHVLGHQ]LDOLW|; H{WUDRVSHGDOLHUD D FDUD
SUHYDOHQWHPHQWH GL WLSR VDQLWDULR FRQ FRPSDUWHFLS
SHUPDQHQ]D /H WLSRORJLH GL RIITHUWD HURJDWH QHJOL 2'.
IXQJLRQDOH VWDELOL]]D]JLRQH DGDWWDPHQWR DOOD GLVDELOLW
x5 PROWL 2'& VRQR RJJHWWR GHO ILQDQ]JLDPHQW
&RPSRQHQWH ,OQYHVWLPHQWR 5DIIRUJDPHQWR GHOO DV\
VWUXWWXUH 2VSHGDOL GL &RPXQLW; H SHUWDQWR YHL
ULVWUXWWXUD]JLRQH DOFXQL JLji DYYLDWL QHO FRUVR GHO F
1HO LQ WRWDOH VRQR VWDWL SUHVL LQ FDULFR
OD FRPSRVL]LRQH VRFLRGHPRJUDILFD YLHQH GHVFULWWD L
LO FRPSRVWD GD GRQQH /H $JLHQGH 8/66 FKH KDQQR UH
BFDOLJHUD GHJOL XWHQWL WRWDOL H OD G6HUHQLVVLP
DOO DPPLVVLRQH GL RWWDQW DQQL R SL° 1HOOD 7DEHOOD
RITHUWR DVVLVWHQ]D DOPHQR SHU XQ JLRUQR QHOO DQQR G|

DXWRUL]]IDWL /5 1HO OD GHJHQ]D PHGLD SUHVVR 2'&
/ GHJOL DVVLVWLWL DFFROWL LQ VWUXWWXUD QHO SUR"
SURSULR GRPLFLOLR /D SURYHQLHQ]D GD ULFRYHUL &29," RVSHC(

QHO DO , O GHJOL XWHQWL FKH VRQR VW
SULQFLSDOPHQWH D FDVD QHO LO VRQR VWDWL \
UHVLGHQ]LDOH H[WUDRVSHGDOLHUD QHO H LO LQ R
GL GHFHGXWL LQ VWUXWWXUD © VWDWD SDUL DO QHO

YHULILFD GHOO DWWLYLW; VYROWD H GHL ULVXOWDWL RWWHQXYV
SURJQRVWLFD 7TDOH LQGLFDWRUH FRQIURQWD OD SURJQRVL

IXQJLRQDOL YDOXWDWL DOOD GLPLVVLRQH 1HO V X VRJ,
SHUVH PD UHFXSHUDELOL GD ULDELOLWDUH LO KD UHEXSFH
GHL SDJLHQWL FRQ DOFXQH IXQJLRQDOLW; DELOLW,| SHU
VWDELOL]]JDWR OH IXQJLRQL LQILQH GHL SDILHQWL FRQ DOF

FXUH SDOOLDWLYH LQGLFH GL PDJJLRU IUDJLOLW|; H FRPSOHVVL
OH IXQ]JLRQL H LO QHO LO © GHFHGXWR )LJXUD



,==--1RWD OHWRGRORHFD------------=—-----—~——~—~—~—~——- N

., GDWL UHODWLYL DJOL 2'& VRQR VWDWL GLVFLSOLQDWL GD XO

H UDFFROWL FRQ FDGHQ]D PHQVLOH D SDUWLUH GDO
DSSURYDWL L UHTXLVLWL JHQHUDOL H VSHFLILFL SHU O DFFUHGL
GHOOH SUHVWD]LRQL PHGLFKH 1HOO $OOHJDWR ' D WDOH, GH
DWWLYLW; IXQJLRQDOL DOOD YHULILFD GHOO DWWLYLW; VYR
UHPXQHUD]JLRQH OH TXRWH D FDULFR GHOO DVVLVWLWR S
FRPSDUWHFLSD]LRQH DOOD VSHVD WLFNHW SHU OH SUHVWD]LRQ
*OL VWDQGDUG TXDOLWDWLYL VWUXWWXUDOL WHFQRORJLFL
UHJRODWL GDOO $00 DO 'O ORGHOOL H VWDQGDUG ISHL
6HUYL]LR 6DQLWDULR 1DJLRQDOH /H GHQRPLQD]JLRQL GHOOH V\

'*5 |
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7TDEHOOD ULQFLSDOL FDUDWWHULVWLFKH VRFLR GHPRJUL
SUHVHQ]D QHOO DQQR LQ 2'& 3HUFHQWXDOL VXL WRWDOL G
2'& 857



7DEHOOD 2VSHGDOL GL FRPXQLW|; FRQ DOPHQR XQ JLRUQR ¢
FRPXQH VHGH GHOOD VWUXWWXUD 9HQHWR JRQWH 6(5 VX GD\



YLIXUD '"HJHQ]D PHGLD QHJOL 2'& LQ JLRUQL SHU $]LHQGD 8/6
2'& 857

)LIXUD ,QGLFDWRUH ( 7TUDLHWWRULD SURJQRVWLFD DOOH.
JROQWH 6(5 VX GDWL 2'& 857



3HU PDJJLRUL LQIRUPD]LRQL

'LUH]JLRQH 5HJLRQDOH 3URJUDPPD]LRQH 6DQLWDULD 82 9
LOQWHUPHGLH

3DOD]]R OROLQ 6DQ 3ROR O9HQH]LD

DVVLVWHQ]D RVSHGDOLHUD#UHJLRQH YHQHWR LW



8QLW; GL SLDELOLWD]JLRQH 7HUU

/IH 8QLW; S5LDELOLWDWLYH 7HUULWRULDOL 857 UDSSUHVHQ
LOQOWHUPHGLH FLR® OH FXUH QHFHVVDULH SHU TXHL SD]JLHQWL FK
QRQ ULFKLHGRQR DVVLVWHQ]D RVSHGDOLHUD PD VRQR WURSSR 1
UHJLPH DPEXODWRULDOH R UHVLGHQ]LDOH FODVVLFR [/ 8QL
SULQFLSDOPHQWH GL ULDELOLWD]LRQH QHXURORJLFD H PRWRUL
UHVLGXD GRSR HYHQWL DFXWL R ULDFXWL]]DJLRQL GL SDWRORJL!
FROODERUDQWL 6L FDUDWWHUL]]D SHU XQ ULFRYHUR GL PHGLD ¢
LO VLVWHPD LQIRUPDWLYR VXOOH SUHVWD]LRQL GHOOH VWUX

SUHYLVLRQL GHO 3DWWR SHU OD 6DOXWH 7DOH IOXVVR
OLQHH GL LQYHVWLPHQWR GHGLFDWH DO 3LDQR 1D]JLRQDOH C
ULIHULPHQWR DO VXE LQYHVWLPHQWR 5HLQJHJQHUL]]D]L

6DOXWH &RPSRQHQWH (QWUR LO VHFRQGR WULPHVWUH G
SUHYLVWD O DGR]JLRQH GHO IOXVVR 6,$5 UHODWLYR DOOD 5LDE
RSSRUWXQDPHQWH DUPRQL]]JDWL GHO IOXVVR 857 UHJLRQDOH
XWHQWL LQ 857 QHOO DQQR HUDQR VWDWL SUHVL LQ
GHPRJUDILFD YLHQH GHVFULWWD LQ 7DEHOOD LQ SDUWLF
/H $JLHQGH 8/66 FKH KDQQR UHJLVWUDWR SL°® SUHVHQ]
GHJOL XWHQWL WRWDOL H O 80VV %HULFD 3L° GH
DOO DPPLVVLRQH GL RWWDQW DQQL R SL° PHQWUH O XWHQ]D FRC
FRQ O DQQR SUHFHGHQWH 1HOOD 7DEHOOD YHQJRQR HOHQF
DOPHQR SHU XQ JLRUQR QHOO DQQR GL ULIHULPHQWR SHU XQ WR
ODU]DQD QRQ YHQJRQR FRQWHJIJLDWL 1HO OD GHJHQ]D P
YLIXUD ,0 GHJOL DVVLVWLWL DFFROWL LQ VWUXWWXUD
ULVSHWWR DOO GHO HLO GDO SURSULR GRPLFLOLR |
VWDWL GLPHVVL QHO VRQR ULHQWUDWL D FDVD QHOO Gt
VHQ]D $VVLVWHQ]D GRPLFLOLDUH LQWHJUDWD $', R 6$' H LO ULF
GL DWWLYLW; IXQ]JLRQDOL DOOD YHULILFD GHOO DWWLYLW;j VY
x5 GL SDUWLFRODUH ULOHYDQ]D © O LQGLFDWRUH ( 7
FRQIURQWD OD SURJQRVL GHILQLWD DOO DFFRJOLHQ]D LQ VWU
V X SDJLHQWL ULVSHWWR DL GHO YDOXWDWL FRF
PD UHFXSHUDELOL GD ULDELOLWDUH O KD UHFXSHUDWR
DOFXQH IXQJLRQDOLW; DELOLW; SHUVH GD VWDELOL]]DUH LO
GHL SD]JLHQWL FRQ DOFXQH IXQJLRQDOLW; DELOLW; VLF;
VWDELOL]]JDWR OH IXQJLRQL H QHVVXQR © GHFHGXWR )LJXUD
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, GDWL UHODWLYL DOOH 857 VRQR VWDWL GLVFLSOLQDWL G:D X
H UDFFROWL FRQ FDGHQ]D PHQVLOH D SDUWLUH GIIDO
DSSURYDWL L UHTXLVLWL JHQHUDOL H VSHFLILFL SHU O DFFUHGL
GHOOH SUHVWD]LRQL PHGLFKH /H WDULIIH JLRUQDOLHUH GIL Ut
JLRUQDWD GL GHJHQ]D H GHOO HVHQ]JLRQH DOOD FRPSDUWHF:LSD

UHJRODWH GDOOD '*5 GHO /IH GHQRPLQD]JLRQL GHOO
'*59 HV P GL FXL DOO $OOHJDWR $ DOOD '*5 :

N - - ——————_—_—_—___——_____—__—_____tYthhrhb— bt bttt o 7
7TDEHOOD 3ULQFLSDOL FDUDWWHULVWLFKH VRFLR GHPRJUL

SUHVHQ]D QHOO DQQR LQ 857 3HUFHQWXDOL VXL WRWDOL GL FODV



7TDEHOOD 8QLW; ULDELOLWDWLYH WHUULWRULDOL FRQ DOPI
8/66 H FRPXQH VHGH GHOOD VWUXWWXUD 9HQHWR JRQWH 6(5

)LIXUD 'HIHQ]D PHGLD SHU 857 LQ JLRUQL SHU $]JLHQGD 8/6¢
2'& 857



JLIXUD ,QGLFDWRUH ( 7UDLHWWRULD SURJQRVWLFD DOOH.
JRQWH 6(5 VX GDWL 2'& 857

3HU PDJJLRUL LQIRUPD]LRQL

'LUH]JLRQH 5HJLRQDOH 3URJUDPPD]LRQH 6DQLWDULD 82 {
LOQWHUPHGLH

3DOD]]R OROLQ 6DQ 3ROR O9HQH]LD

DVVLVWHQ]D RVSHGDOLHUD#UHJLRQH YHQHWR LW



&217(187,

f *UDYLGDQ]D SDUWR H QDVFLWD

f J OQWHUUX]LRQL YRORQWDULH GL
VSRQWDQHD

f 3UHPDWXULW; H EDVVR SHVR

f IDWLPRUWDOLW; PRUWDOLW; QHO SL

f 2VSHGDOL]]D]JLRQH GD D DQQL

f )DPLJOLH LQ FULVL H PDOWUDWWDPH(

f JHFRQGD]LRQH DVVLVWLWD






*UDYLGDQ]D SDUWR H QDVFLWD

/ DVVLVWHQ]D GXUDQWH O LQWHUR SHUFRUVR QDVFLWD YLHQH
RVSHGDOLHUL H WHUULWRULDOL FKH FRPSUHQGRQR 8QLW; RSHL
WXWWH OH $]LHQGH 6DQLWDULH /D UHWH FRQWD FLUFD FRQV X
VX WXWWR LO WHUULWRULR UHJLRQDOH 'DO © VWDWD LQROW
SHU OH QHR PDPPH SHU SUHYHQLUH H FRQWUDVWDUH LO |
,Q 9HQHWR QHO OD TXDVL WRWDOLW,j GHL SDUWL ©
SULYDWD FRQYHQ]LRQDWD , ULPDQHQWL DYYHQJRQR D GRPLF
DOWURYH DPEXODQ]D PDFFKLQD HWF 7UD L SDUWL D
SURJUDPPDWR H DVVLVWLWR GD XQD RVWHWULFD OLEHUR SURIHV
GL XQ SDUWR SUHFLSLWRVR
1HO LQ 9HQHWR XQ SDUWR RJQL TXDWWUR © DYYHQXWR PHGL
XQ PDVVLPR GL SHU 3XQWR 1DVFLWD 1HO GHL SDUWL YC
FRQWUROOR GHO GRORUH O _DQDOJHVLD IDUPDFRORJLFD © V
DQWL GRORUH LQ WUDYDJOLR LQ SDUWLFRODUH O _HSLGXUDOH
WUDYDJOLR H R LO SDUWR LQ DFTXD
OHGLDPHQWH OH GRQQH FKH KDQQR SDUWRULWR LQ 9HQHWR KDQ

KD HVHJXLWR SL° GL YLVLWH PHQWUH OR QRQ KD HIITHWW
FRQ XQ QXPHUR LQIHULRUH DOOR VWDQGDUG GL FRQWUROOL LQ
LWDOLDQH YV ,0 GHOOH GRQQH LQ 9HQHWR HVHJXH O

JUDYLGDQ]D

1IRQRVWDQWH OD TXRWD GL GRQQH RYHU VLD DQGDWD QHO V
SUHQDWDOH LQYDVLYD DPQLRFHQWHVL YLOOL FRULDOL IH)
ULGXFHQGRVL SUREDELOPHQWH SHU O_DPSLD GLIIXVLRQH GHOO
LO Q GHOOH GRQQH FKH KDQQR SDUWRULWR © ULFRUV
QHFHVVLWDWR GL SL° GL XQ _LQGDJLQH LQYDVLYD H SL°® GL XQ TX
XQ HW;i LQIHULRUH D TXHOOD FRQVLGHUDWD D ULVFKLR DQ
O DPQLRFHQWHVL GHL SDUWL FRQ LQGDJLQL LQYDVLYH H O_

~=--1RWD OHWRGRORHMFD-------==---------=-—~-~—-~—~—~—- .
JRQWL GL GDWL 5HIJLRQDOL [
JOXVVR LQIRUPDWLYR &('$3 &(UWLILFDWR 'L $VVLVWHQI]D I:DO :
'HFUHWR OLQLVWUR GHOOD 6DQLW, OXJOLR Q !
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)LIXUD 'LVWULEX]JLRQH GHL SDUWL SHU HWj; H SHU ULF

$SSURIRQGLPHQWL
SHIJLVWUR 1DVFLWD 5HJLRQH 9HQHWR 5DSSRUWR WHFQLF

KWWSV 727272 VHU YHQHWR LW SXEOLF 5DSSRUWR5HJLVWUF

S3HU PDJJLRUL LQIRUPDI]LRQL

SHJLVWUR 1DVFLWD 3URJUDPPD 5HIJLRQDOH SHU OD 3DWRC
ODODWWLH 5DUH

9LD 'RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



QWHUUX]LRQL YRORQWDULH GL
VSRQWDQHD

1HJOL XOWLPL GLFLDVVHWWH DQQL VL © DVVLVWLWR DG XQ GHFL

SDVVDWH GD D XQLW i 1HO LO QXPHUR GL ,9
DERUWLYLW; YRORQWDULD © ULVXOWDWR LQ OHJJHUR DXPHQWR
h QHO ,O0 UDSSRUWR GL DERUWLYLW; YRORQWDULD © SDV\
QHO DO h QHO , WDVVL LWDOLDQL VL FRQIHUPDQR |
1HO LO GHOOH LQWHUUX]LRQL LQ 9HQHWR KDQQR ULJXD

DERUWLYLW; ULIHULWL DOOH GRQQH LWDOLDQH ULVXOWDQR D
GRQQH VWUDQLHUH UHVLGHQWL VRQR GLPLQXLWL SDVVDQGR G
GHOOH ,9* ULSHWXWH ULJXDUGD PDJJLRUPHQWH OH GRQQH VWU
/ID WHFQLFD GL LQWHUUX]JLRQH GL JUDYLGDQ]D SL°® XWLOL]]DWI
VHIXLWR GDO PHWRGR GL .DUPDQ GD DOWUH
UDVFKLDPHQWR YLIXUD /D )LIXUD HYLGHQ]LD FR
SHU ,9* QHO WHPSR QHJOL XOWLPL GXH DQQL LO WUDWWDPHQ)
SHUFHQWXDOL D GLVFDSLWR GHO PHWRGR GL .DUPDQ
/| DERUWLYLW; VSRQWDQHD GHVFULYH QHO WHPSR XQ WUHQG LQ ¢

XQLWji QHO )LIXUD $QFKH LO WDVVR H LO UDSSRU
WUHQG GHFUHVFHQWH QHO WHPSR SL° HYLGHQWH GDO SDV
h D h

, WDVVL VSHFLILFL SHU HW{ GLIIHULVFRQR D VHFRQGD GHOO
SUHVHQWDQR XQ YHUR H SURSULR SLFFR H OD FXUYD © DVLPPHW
GDOOH FODVVL G_HW,j DQQL DO FRQWUDULR OD FXUYD GLVH
YDORUL PDJJLRUL D SDUWLUH GDL DQQL ,QILQH L WDVVL Gl
FRQ WDVVL SL° EDVVL SHU OH FODVVL SL°® JLRYDQL H SL° DYDQ]D
GDL DL DQOQL
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: JRQWL GL GDWL 5HJLRQDOL |
| JOXVVR LQIRUPDWLYR &('$3 &(UWLILFDWR 'L $VVLVWHQID DO :
. 'HFUHWR OLQLVWUR GHOOD 6DQLW; OXJOLR Q !
: J)OXVVR LQIRUPDWLYR ,QWHUUX]LRQL 9RORQWDULH G
| JOXVVR LQIRUPDWLYR $ERUWL 6SRQWDQHL IRQWH ORGHOOR ,67$7
. 3RSROD]J]LRQH UHVLGHQWH GD GDWL ,67$7 KWWSV GHPR LVWDW
l l
: ,QGLFDWRUL :
| 7DVVR JUH]]R GL DERUWLYLW; YRORQWDULD VSRQWDQHD! U
: HITHWWXDWH GD GRQQH LQ HWj IHFRQGD DQQL H OD SRSRC
o |
: 5DSSRUWR GL DERUWLYLW; YRORQWDULD VSRQWDQHD UDSSRU\
| GL QDWL YLYL | :
| 7DVVR JUH]IR GL IHFRQGLW| UDSSRUWR WUD LO QXPHUR GL QDW!
: IHPPLQLOH LQ HWj{ IHFRQGD DQQL [ .

)LIXUD 'LVWULEX]JLRQH ,9* SHU DQQR GL HYHQWR 9HQHWR DQ



)LIXUD 'LVWULEX]LRQH SHUFHQWXDOH ,9* SHU WLSR GL LQWH!

)LIXUD 'LVWULEX]LRQH ,9* SHU 7LSR GL LQWHUYHQWR H DQQR



YLIXUD 'LVWULEX]J]LRQH $ERUWL 6SRQWDQHL SHU DQQR GL HYH



YLIXUD 7DVVL GL DERUWLYLW; YRORQWDULD ,9* H VSRQWD
DQQR

$SSURIRQGLPHQWL
SHIJLVWUR 1DVFLWD 5HJLRQH 9HQHWR 5DSSRUWR WHFQLF

KWWSV 2Z272Z VHU YHQHWR LW SXEOLF 5SDSSRUWRS5HJLVWUF

,VWDW \ $QQXDULR 6WDWLVWLFR ,WDOLDQR

KWWSV z72zZ LVWDW LW VWRUDJH $6, $6,B SGI

OLQLVWHUR GHOOD 6DOXWH 5HOD]JLRQH GHO OLQLVW!
FROQWHQHQWH QRUPH SHU OD WXWHOD VRFLDOH GHOOI
JUDYLGDQ]D OHJJH GDWL

KWWSV 2z2ZZ VDOXWH JRY LW LPJV &B BSXYEEOLFD]JLRQLB




3HU PDJJLRUL LQIRUPD]LRQL

SHIJLVWUR 1DVFLWD SURJUDPPD 5HJLRQDOH SHU OD 3DWRC
ODODWWLH 5DUH

9LD 'RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



— ==y

SUHPDWXULW; H EDVVR SHVR

/D SUHPDWXULW{ H LO EDVVR SHVR UDSSUHVHQWDQR LQGLFDWR!
FXUH QHRQDWDOL LQWHQVLYH LQ SDUWLFRODUH SHU OH EDV
SHULRGL VXFFHVVLYL SHU FRORUR FKH VRSUDYYLYRQR 1HO

DO VRWWR OH VHWWLPDQH VRWWR OH H VR\
SHUFHQWXDOL VRQR WUD OH SL° EDVVH ULSRUWDWH LQ OHW\
GHOO _HOHYDWR OLYHOOR GL RITHUWD GHL VHUYL]L VDQLWDUL QH
$QFKH OD SHUFHQWXDOH GL QDWL FRQ EDVVR SHVR © FRQWHQ>
JUDPPL OR PLQRUH GL JUDPPL H OR LQIHULRUH D
UHJLVWUDWL QHO FRQIURQWR LQWHUUHJLRQDOH /D SHUFHQWXE
© GL SRFR SL° DOWD WUD OH PDGUL VWUDQLHUH YV
TXHVW_XOWLPH VRQR SL°® D ULVFKLR GL SDUWRULUH QDW
,Q 9HQHWR TXDVL LO GHOOH QDVFLWH HVWUHPDPHQWH
VSHFLDOL]]DWL GDQGR HYLGHQ]D GHO EXRQ IXQ]JLRQDP
BRQR GHILQLWL QDWL SLFFROL SHU HWj JHVWD]LRQDOH 6*$ L Q
VRWWR GHO q SHUFHQWLOH ULVSHWWR DOO_HW; JHVWD]LRQDC
FRUULVSRQGHQWL DO GHL QDWL 'L TXHVWL VRQR QDWL PR
H VRQR QDWL SUHPDWXUL &RQVLGHUDQGR L QDWL YLYL GD SD
© SDUL D VL RVVHUYDQR LQFLGHQ]H PDJJLRUL GL QDWL 6*$
DQQL H OH GRQQH SURYHQLHQWL GD SDHVL GHOO _$VLD
ULVFKLR FRPSUHQGRQR O_HVVHUH SULPLSDUD H XQD GLDJQR

~---1RWD OHWRGRORHFDB------------------—----———- N
JROQWL GL GDWL 5HIJLRQDOL [
JOXVVR LQIRUPDWLYR &('$3 &(UWLILFDWR 'L $VVLVWHQI]D I:)O :
'"HFUHWR OLQLVWUR GHOOD 6DQLW, OXJOLR Q !

$SSURIRQGLPHQWL
5HJLVWUR 1DVFLWD 5HJLRQH 9HQHWR 5DSSRUWR WHFQLF

KWWSYV 27272 VHU YHQHWR LW SXEOLF 5DPSSRUWR5HJLVWUF

OLQLVWHUR GHOOD 6DOXWH &HUWLILFDWR GL DVVLVWHQ

KWWSV zZZZ VDOXWH JRY LW LPJV &B BSXHEEOLFD]JLRQLB




3HU PDJJLRUL LQIRUPD]LRQL

SHIJLVWUR 1DVFLWD SURJUDPPD 5HJLRQDOH SHU OD 3DWRC
ODODWWLH 5DUH

YLD 'RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW
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IDWLPRUWDOLW; PRUWDOLW; QF

1HO VL VRQR YHULILFDWL FDVL GL QHRQDWL QDWL PRUWL
SDUWR ,0 WDVVR GL QDWLPRUWDOLW; IRQWH &('$3 LQ 9HQHW
ULVXOWD SDUL D SHU

/_DQDOLVL GHO WUHQG GHO TXR]JLHQWH GL QDWLPRUWDOLW,; QHJ
KD SHUPHVVR GL FRQIHUPDUH XQD VWDELOLW; GHL YDORUL YHQ

DG XQ PLQLPR GL SHU QDWL H 6L UHJL®
OXQJR SHULRGR GHO IHQRPHQR FRQ RVFLOOD]JLRQL SRVVLEL!
ULVHQWRQR GHOOD UDULW; GHJOL HYHQWL GL QDWLPRUWDOLW,; U
*OL LQGLFDWRUL GL PRUWDOLW{; SHULQDWDOH QHRQDWDOH SU
QD]JLRQDOL ULVSHWWLYDPHQWH SHU O_XOWLPR DQQR GLVSRQLELI
YLYL h YV h QDWL YLYL H h YV h QDWL YLYL

;=== 1RWD OHWRGRORHFD----------=------=---~-----—- N
JRQWL GL GDWL 5HJLRQDOL :
$QQL ,67$7 1IDVFLWH H 'HFHVVL |
$QQL 67$7 !
$QQL JWDOLD ,67$7 $QQXDULR 6WDWLVWLFR ,WDOLDQR
$QQL LQ SRL 9HQHWR )OXVVR LQIRUPDWLYR &('$3 &(UWLII

IDVFLWD 5HJLRQH 9HQHWR 'HFUHWR OLQLVWUR GHOOD 6DQLW |
JOXVVR 6FKHGH GL 'LPLVVLRQH 2VSHGDOLHUD :
)OXVVR GHOOH 6FKHGH GL ORUWH |
3RSROD]LRQH UHVLGHQWH GD GDWL ,67$7 KWWSV GHPR LVWDW
L QGLFDWRUL :
4XRJLHQWH GL QDWLPRUWDOLW; UDSSRUWR WUD LO QXPHUR GHL
AXRJLHQWH GL PRUWDOLW; SHULQDWDOH UDSSRUWR WUD LO QXP
PRUWL HQWUR L SULPL JLRUQL GL YLWD H LO WRWDOH GHL QDWL
4XRJLHQWH GL PRUWDOLW;| QHRQDWDOH SUHFRFH UDSSRUWR WU
QDVFLWD H L QDWL YLYL [ .

4 XR]LHQWH GL PRUWDOLW; LQIDQWLOH UDSSRUWR WUD LO:QX

N e e e e e o e e e e e e e e e o e e e o e e e o e e o e o - - - - — — —



)LIXUD 4XR]JLHQWH GL QDWLPRUWDOLW; 9HQHWR H ,WDOLD D

$SSURIRQGLPHQWL
SHJLVWUR 1DVFLWD 5HJLRQH 9HQHWR 5DSSRUWR WHFQLF

KWWSV 27Z272Z VHU YHQHWR LW SXEOLF 5SDSSRUWRS5HJLVWUF

OLQLVWHUR GHOOD 6DOXWH &HUWLILFDWR GL DVVLVWHQ

KWWSV ZZzZ VDOXWH JRY LW LPJV &B BSXYEEOLFD]JLRQLB

,VWDW \ $QQXDULR 6WDWLVWLFR ,WDOLDQR

KWWSV 72zZ LVWDW LW VWRUDJH $6, $6,B SGI




3HU PDJJLRUL LQIRUPD]LRQL

SHIJLVWUR 1DVFLWD SURJUDPPD 5HJLRQDOH SHU OD 3DWRC
ODODWWLH 5DUH

9LD 'RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



2VSHGDOL]]DJLRQH GD D DOQOQI

$0 *HQQDLR LQ 9HQHWR HUDQR L VRIJJHWWL PLQRUL S
FXL PDVFKL H IHPPLQH

"HL RVSHGDOL FKH FRVWLWXLVFRQR OD UHWH RVSHGDOLH!L
GHGLFDWH DL PLQRUL GHILQLELOL aL OXRJKL GHOO_RVSHGDOH S
UHSDUWL GL 3HGLDWULD

(VFOXGHQGR L ULFRYHUL GL QDVFLWD LO WDVVR GL ULFRYHUR
DQQL QHO LQ 9HQHWR © VWDWR GL SHU UHVLGHOQ\
SDWRORJLH UDUH FURQLFL YXOQHUDELOL H
/D GLVWULEX]LRQH GHL ULFRYHUL GHL UHVLGHQWL SHU HW; )LJX
DQQR GL YLWD HG XQ QXPHUR GL ULFRYHUL FRVWDQWHPHQWH
&RQIURQWDQGR L ULFRYHUL RUGLQDUL GL UHVLGHQWL H QR
VRVWDQ]LDOL WUD OH GLDJQRVL GL ULFRYHUR L UHVLGHQWL
FRQGL]JLRQL PRUERVH GL RULJLQH SHULQDWDOH PDO
WUDXPDWLVPL PHQWUH L SURYHQLHQWL GD IXRUL UHJ
PDODWWLH GHO VLVWHPD QHUYRVR H WUDXPDWLVPL
ULFKLHGRQR PDVVLPD H[SHUWLVH DVVLVWHQ]LDOH WHQGRQR D
ULFRYHUL GHL UHVLGHQWL IXRUL 5HJLRQH

$QDOL]]DQGR L ULFRYHUL RUGLQDUL SHU UHSDUWR GL GLPLVVLF

GHL ULFRYHUL VHIJXLWH GDOOH QHRQDWRORJLH H GDOO
UHSDUWL SHGLDWULFL GLPHWWH LO GHL ULFRYHUDWL
~~=-- 1RWD OHWRGRORHFDB----------------------——~——- N

JRQWL GL GDWL 5HJLRQDOL :
JOXVVR 6FKHGH GL 'LPLVVLRQH 2VSHGDOLHUD :
3RSROD]JLRQH UHVLGHQWH GD GDWL ,67$7 KWWSV GHPRILVW
l
,QGLFDWRUH :
7DVVR ULFRYHUR UDSSRUWR IUD LO QXPHUR GL ULFRYHUL GL
SRSROD]JLRQH UHVLGHQWH DQQL | |



)LIXUD 1XPHUR GL ULFRYHUL GHL PLQRUL UHVLGHQWL SHU HW

S3HU PDJJLRUL LQIRUPD]LRQL

SHJLVWUR 1DVFLWD 3URJUDPPD 5HIJLRQDOH SHU OD 3DWRC
ODODWWLH 5DUH

YLD '"RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



)DPLJOLH LQ FULVL H PDOWUDWMW

,O IHQRPHQR GHOOD YLROHQ]D LQ IDPLJOLD VHEEHQH GLIILF
PLQLPL]]JDJLRQH H QHJD]JLRQH VL © GLPRVWUDWR HVVHUH LQ L
VDOXWH SXEEOLFDb FRPH DIIHUPDWR GDOO_2UJDQL]]D]JLRQH ORQ!
VRSUDYYLYHQ]D H VXO EHQHVVHUH ILVLFR PHQWDOH H
LQGLUHWWDPHQWH VXOOD VSHVD VRFLDOH H VDQLWDULD OHJDWI
, FDPELDPHQWL VRFLDOL H VRFLR HFRQRPLFL GHJOL DQQL LQ SD
&RYLG KDQQR SHJJLRUDWR OR VWDWR GL VDOXWH GHOOH IDI
FRQGRWWH WUDVFXUDQWL R PDOWUDWWDQWL FRQ XQ DOWR UL
FRLQYROWL
/D 5HJLRQH 9HQHWR KD DWWLYDWR GDL SULPL DQQL XQD L
RVSHGDOLHUR KXE SUHVVR O_$]LHQGD 2VSHGDOH 8QLYHUVLW,j
SUHVD LQ FDULFR GHL SDJLHQWL H FLQTXH FHQWUL DOO_LQWHU
FDULFR D OXQJR WHUPLQH ,Q 9HQHWR VL VWLPD FKH RJQ
PDOWUDWWDPHQWR H FKH L EDPELQL VRWWR L DQQL DIIHWMW
, TXDGUL SL°® FRPSOHVVL H FRQ PDJJLRUL ULFDGXWH VXC
PDOWUDWWDPHQWL SHUSHWUDWL QHL SULPL DQQL GL YLWD FKH
FDVR VX IDVFLD GL HWj DQQL
7UD TXHVWL XQR GHL SUREOHPL LQ PDJJLRU HVSDQVLRQH QHOO_
LH O HVSRVL]LRQH DWWLYD R SDVVLYD GHO PLQRUH D VRVWDQ]
FRQVXPR GL VRVWDQ]H VWXSHIDFHQWL GD SDUWH GL JHQLWRUL R
DQQL GL YLWD HG KD HIITHWWL VXO QHXUR VYLOXSSR H VXOOR VY
GL HWi; 6HJXH LO QHJOHFW R WUDVFXUDWH]]D JUDYH VLD QF
DOWHUD]LRQL VXO SLDQR GHOOR VYLOXSSR FHUHEUDOH YLVLEI

SL°® GHOO_ GHL FDVL FRQ HVLWL PHGLR JUDYL R JUDYLVVLPL
DQQL
,QILQH L WUDXPL FUDQLFL DEXVLYL LQ 5HIJLRQH QHO VL VW

IRUPD GL PDOWUDWWDPHQWR \ JOL DIITHWWL FKH VRSUDYYLYRQ
PRWRULH YLVLYH H FRJQLWLYH

&LUFD LO GHL JHQLWRUL PDOWUDWWDQWL SUHVHQWD SDWRO!
GHSUHVVLRQH SRVW SDUWXP QRQ ULFRQRVFLXWL 1HO L
VYLOXSSDUH GHSUHVVLRQH SRVW SDUWXP QHO GHOOH S

PDOWUDWWDPHQWR YDQQR GHILQLWL SHUFRUVL GHGL
/|_DWWLYLW; GHOOD UHWH UHJLRQDOH GHGLFDWD DOOD GLDJQRYV
IDPLJOLH \ FRQ WUD OH GLYHUVH DWWLYLW; LO SULPR H XQLFR
GHO %DPELQR ODOWUDWWDWR ULVSRQGH DL ELVRJQL GL VDOXW
QbwXxuboL SHUPHWWHQGR OD PDVVLPD HVSUHVVLRQH GHO ORUR



3HU PDJJLRUL LQIRUPD]LRQL

SHILVWUR 1DVFLWD SURJUDPPD 5HILRQDOH SHU OD 3DWHF
'LDIQRVWLFD GHO %YDPELQR ODOWUDWWDWR

YLD *LXVWLQLDQL 3DGRYD

FHQWUREDPELQRPDOWUDWWDWR#DRSG YHQHWR LW



JHFRQGD]LRQH DVVLVWLWD

,O ULFRUVR DOOD SURFUHD]LRQH PHGLFDOPHQWH DVVLVWI
UDSSUHVHQWDQR DVSHWWL GL ULOLHYR GHO SHUFRUVR QDVF
GHOO_HW;i DO SDUWR

1HO FRUVR GHO GRQQH KDQQR GDWR DOOD OXFH XQ QD
Y)LIXUD 1HOO DUFR GL WHPSR RVVHUYDWR OD SHUFHQWXD
GDO DO VHIJXLWR GD XQ SODWHDX GXUDWR ILQR DO

DVVHVWDQGRVL QHJOL XOWLPL DQQL DWWRUQR DO SHU SRL UH
/IH JUDYLGDQ]H D VHIJXLWR GL 30% VRQR SL°® IUHTXHQWHPH
FRQFHSLPHQWR QDWXUDOH H SUHVHQWDQR XQ PDJJLRU ULVEFK
FRQVLGHUDQGR OH JUDYLGDQ]H VLQJROH YV

~---1RWD OHWRGRORHFDB-----------------------——~—- N
JROWL GL GDWL 5HJLRQDOL [
JOXVVR LQIRUPDWLYR &('$3 &(UWLILFDWR 'L $VVLVWHQ]D I:)O :
'"HFUHWR OLQLVWUR GHOOD 6DQLW, OXJOLR Q !

f
|
|
|
|
\

)LIXUD \ 1IXPHUR GL SDUWL H SHUFHQWXDOH GL SDUWL LQ VHJ



$SSURIRQGLPHQWL
5HJLVWUR 1DVFLWD 5HJLRQH 9HQHWR 5DSSRUWR WHFQLF

KWWSV 2z27zZ VHU YHQHWR LW SXEOLF 5DSSRUWRS5HJLVWUF

3HU PDJJLRUL LQIRUPD]LRQL

SHIJLVWUR 1DVFLWD 3URJUDPPD 5HJLRQDOH SHU OD 3DWRC
ODODWWLH 5DUH

YLD '"RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW






SWHQWL H DWWLYLW; HURJDWD

,O PRGHOOR RUJDQL]]JDWLYR © UDSSUHVHQWDWR GDO 'LSDUWLPF
WUDQVPXUDOH LVWLWXLWR DOO_LQWHUQR GL WXWWH OH 8/6
SUHYHQ]JLRQH FXUD H ULDELOLWD]LRQH GL TXDOVLDVL IRUPD GL
GHOOD TXDOLWj; GL YLWD H SURGXWWLYLW; GHOO _ LQG.L
1HO VRQR VWDWL WUDWWDWL FRPSOHVVLYDPHQWH FLUFD
SHUVRQH RJQL DELWDQWL PDJJLRUHQQL 7DEHOOD 3UH
HW; FKH FRQWDQR SL° XWHQWL VRQR DQQL H DQQL 7L
XWHQWL LQ HW | SHU OH IHPPLQH FRQIHUPDQGR LO WU
3HU TXDQWR ULJXDUGD OH PRGDOLW;| G DFFHVVR DL VHUYL]L WHU
OHGLFR GL OHGLFLQD *HQHUDOH QHJOL DOWUL FDVL VL WU
PHGHVLPR R GL XQ DXWR LQYLR GD SDUWH GHOO HTXLSH FXUDQW
3HU TXDQWR FRQFHUQH O DUHD RVSHGDOLHUD OH GLPLVVLRQL
VRQR VWDWH 7DEHOOD , 762 VRQR VWDWL /IH GLPI
VRQR VWDWH H OH JLRUQDWH GL GHJHQ]D SUHV

(OHPHQWL LQQRYDWLYL

2FFXSDUVL GL VDOXWH PHQWDOH VLIJQLILFD RJJL DYHUH XQR VJ
SXQWR GL YLVWD GHJOL XWHQWL GHL IDPLOLDUL GHL SURIH
$VVRFLDJLRQL GHO WHU]JR VHWWRUH H FKH VLD LQ JUDGR GL D!
FRQGLYLVL H FRPSDUWHFLSDWL GL DJLRQL SUHYHQWLYH WHUDSH
/D 5HJLRQH GHO 9HQHWR DOOD OXFH GHL FDPELDPHQWL VFLHQ
FRPH HYLGHQ]LDWR GDOOD &RPPLVVLRQH UHJLRQDOH SHU OD VI

JLXQWD KD RUJDQL]]JDWR OD &RQIHUHQ]D VXOOD 6DOXWH F
QXRYR 3URJHWWR 2ELHWWLYR ,0 QRYHPEUH VL © WHQXWD
VHIXLWR FRQ LO FRLQYROJLPHQWR GL WXWWL JOL VWDNHKROG
FKH KDQQR ODYRUDWR GXUDQWH LO SHU JLXQJHUH D FRQFU
VWDWL L VHIXHQWL

7DYROR 'LULWWL GL FLWWDGLQDQ]D H SDUWHFLSD]
7DYROR 'DOO _DGROHVFHQ]D DOO_HW; DGXOWD LQWHUYHQWL
FRQILQH

7DYROR /D FR SURJUDPPD]J]LRQH H FR SURJHWWDI]LRQH

SURWDJRQLVPR GHOO_XWHQ]D GHO WHU]R VHWWRUH H GHOO_DV\
7TDYROR /I_LPSRUWDQ]D GHO FDSLWDOH XPDQR LQ VDOXWH P
SURJHWWL 7HUDSHXWLFL ,QGLYLGXDOL]]DWL H 3HUFR
7TDYROR , GLYHUVL FRQWHVWL GHOOD ULDELOLWDI]LR
VHPLUHVLGHQ]LDOLW; DO EXGJHW GL VDOXWH

7TDYROR , QXRYL VWUXPHQWL QHO IXWXUR GHOOD VDOXWH |
, O PDJJLR VRQR VWDWL SUHVHQWDWL JOL HODERUDWL GF
O_DSSURIRQGLPHQWR GHJOL HVSHUWL VXL GRFXPHQWL SUH"



SUHVHQWDWL LQ XQ RWWLFD GL FRQGLYLVLRQH GHOOH ULIO
&RQIHUHQ]D 5 HJLRQDOH UDSSUHVHQWDQR OH EDVL SHU OD ULYLV

,====1RWD OHWRGRORHFD---------==----==--------~-~ .
: , GDWL SUHVHQWDWL VRQR ULFDYDWL GDO 'DWDZDUHKRXVH 6|:IDQL\4

7DEHOOD SWHQWL FRQ DOPHQR XQ FRQWDWWR VLD WHUULWRL
H GL UHVLGHQ]D 9HQHWR DQQR

7DEHOOD SWHQWL FRQ DOPHQR XQ FRQWDWWR VLD WHUULWRU
9HQHWR DQQR



7DEHOOD 'LPLVVLRQL GD 6HUYL]JLR 3VLFKLDWULFR GL 'LDJQR\
9HQHWR DQQR

$SSURIRQGLPHQWL
6LWR 5HJLRQH 9HQHWR VXOOD VDOXWH PHQWDOH

KWWSV 27277 UHJLRQH YHQHWR LW|ZHE VDQLWD VDOXWH P

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]LRQH 5HIJLRQDOH 3URJUDPPD]LRQH 6DQLWDULD 82 6DOX

3DOD]]R OROLQ 6DQ 3ROR 9HQH]LD

VDOXWH PHQWDOH#UHJLRQH YHQHWR LW






/D 5HIJLRQH GHO 9HQHWR D VHJXLWR GHO '3&0 GHO
LQWHJUDUH OH DWWLYLW; GHOOD VDOXWH LQ FDUFHUH FRC
VRSUDWWXWWR LQ WHUPLQL GL HIILFLHQ]D H VLFXUH]]D FOLQLFD
/D '*5 KD GHILQLWR L PRGHOOL RUJDQL]]DWLYL GHOOH 8
GHOOH SHUVRQH FRQ OLPLWD]LRQH GHOOD OLEHUW; SUHVVR OH
GHILQLWR JOL VWDQGDUG GL SHUVRQDOH ,0 PRGHOOR RUJDQL]]
VLVWHPD aKXE DQG VSRNHb H VL EDVD VX 2aTXLSH PXOWLGLVFLSOL
UHWH RVSHGDOLHUD
3UHVVR JOL ,VWLWXWL SHQLWHQ]LDUL GHOOD 5HJLRQH 9HQHWR «
© GL XQLW; FRQ XQ HOHYDWR LQGLFH GL VRYUDIIROODP'!
VLIJQLILFDWLYD SUHYDOHQ]D GL SDWRORJLH FURQLFKH SVLFKLI
1HO FRUVR GHO OD UHWH VDQLWDULD UHJLRQDOH FRPH UHJR
VYLOXSSDWR OH DUWLFROD]LRQL VSHFLDOLVWLFKH FRPH LQGL!
/H DWWLYLW; VDQLWDULH UHJRODWH GDOOD '*5 VRQR VWD
GHL 5HVSRQVDELOL GHOOH 8QLW; 2SHUDWLYH 7XWHOD 6DOXWH
ILQDOLW; GL PHJOLR FRRUGLQDUH OH DWWLYLW; VDQLWDULH St
GHO 9HQHWR ''5 Q GHO
&ULWLFKH ULPDQJRQR OH FRQGL]JLRQL GHL ORFDOL VDQLWDUL SU
GDO SXQWR GL YLVWD VWUXWWXUDOH VRSUDWWXWWR LQ Wi
VDQLWDULH ,Q PROWH UHDOW; SHQLWHQ]LDULH DSSDUH QHFHV
ZHE H L VLVWHPL LQIRUPDWLYL SUHVXSSRVWR IRQGDPHQWDOH S
SHUVRQDOH VDQLWDULR LQWHUHVVD DQFKH LO VHWWRUH GHOOD
1HO FRUVR GHO © FRQWLQXDWR SHU TXDQWR ULJXDUGD L F
VYLOXSSDUH SHUFRUVL VSHFLILFL H DSSURSULDWL SHU O_DOOF
DSSURSULDWH]]D VRSUDWWXWWR LQ UHOD]LRQH DO VLVWHPD
&RPXQLW,j



7DEHOOD 3HUVRQH GHWHQXWH QHOOD 5HJLRQH GHO 9HQHWR D

7TDEHOOD SHUVRQH GHWHQXWH LQ FDULFR SHU $]JLHQGD 8/66 9H



7TDEHOOD SUHVWD]LRQL HURJDWH SHU $]LHQGD 8/66 9HQHWR DC

$SSURIRQGLPHQWL
6LWR :(% 5HJLRQH GHO 9HQHWR \ 6H]JLRQH 6DQLW;| 3HQLWF

KWWSV 72727 UHJLRQH YHQHWR LW ZHE VDQLWD VDQLWD S

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH 5HIJLRQDOH 3URJUDPPD]LRQH 6DQLWDULD 82 6DOX

3DOD]]R OROLQ 6DQ 3ROR 9HQH]LD

VDQLWDSHQLWHQ]LDULD#UHJLRQH YHQHWR LW






1HO © VWDWR DSSURYDWR LQ &RQIHUHQ]D VWDWR UHJLRQL O
LPSRUWDQWL SURYYHGLPHQWL DWWXDWLYL SUHYLVWL GDOOD
PDODWWLH UDUH HG LO VRVWHJQR GHOOD ULFHUFD H GHOOD
ODODWWLH 5DUH 3105 HG LO 'REFXPHQWR GL 5LRUGLQR ¢
VRQR VWDWL GHILQLWL FRPSLWL H IXQ]JLRQL GL DOFXQL HOHPHQW
FKH WUD TXHVWL SDUWHFLSDQR DOOH UHWL HXURSHH GL
/D UHJLRQH 9HQHWR KD SURYYHGXWR D UHFHSLUH H GHFOLQDUH
GHOO_$FFRUGR FRQ '*5 % VWDWR FRQIHUPDWR LO
DVVLVWHQ]D FKH GDO © LGHQWLILFDWD LQ PDQLHUD FRQJL}
OLYHOOR UHJLRQDOH OD UHWH © FRPSRVWD GD SUHVLGL LGHQ
GL &HQWUL FRPSRVWL GD SL° 8QLWj RSHUDWLYH LQWUD]JLHQGD
$JLHQGH 2VSHGDOLHUH 8QLYHUVLWDULH GL 3DGRYD H 9HURQD LC
$8/66 ,0 WDVVR GL SUHVLGL VHGH GL &HQWUL GL ULIHULP
PRQLWRUDJJLR SHU O_DWWXD]JLRQH GHO 3105 © SDUL D SHU F
VH VL FRQVLGHUD O _LQWHUD DUHD LQWHUUHJLRQDOH /D TXDOL\
DQFKH GDOO_HOHYDWR OLYHOOR GL SDUWHFLSD]JLRQH GHL &
FRQIHUPDWR QHOOD IDVH GL YDOXWD]LRQH TXLQTXHQQDOH G
HXURSHR QHO FRUVR GHO 6HL SUHVLGL UHJLRQDOL VRQR V\
UHWL (51 YDULDELOH GD D VX UHWL HXURSHH DWWLYH &R
&HQWUL H PHWWHUH D IDWWRU FRPXQH D OLYHOOR UHJLRQDOH
(51 VRQR L WHPL RJJHWWR GL XQD -RLQW $FWLRQ HXURSHD -$5',
SUHQGHUj DYYLR QHO SHU DQQL $FFDQWR DOOD ULGHILQ
ULFRQRVFH SHU XQ RWWLPDOH IXQJLRQDPHQWR GHOOD UHWH OD
L SURIHVVLRQLVWL FKH RSHUDQR QHL GLYHUVL DPELWL GL F
RVSHGDOLHUR WHUULWRULDOH ULDELOLWDWLYR GRPLFLOLDU
FRPSUHVR VLQ GDOO _LQLJLR VLD L QRGL RVSHGDOLHUL FKH L VI
VRQR VWDWH ULFRQRVFLXWH FRPH SDUWH GHOOD UHWH XOWHUL
SUHVD LQ FDULFR D OLYHOOR WHUULWRULDOH ,0 FROOHJDPH
LQIRUPDWLYR PDODWWLH UDUH FKH SHUPHWWH OD FRQGLYLVL
GHILQL]JLRQH HG DWWXD]JLRQH GHO SLDQR GL SUHVD LQ FDULFR
SHUFRUVR DVVLVWHQ]LDOH /_DQDOLVL GHL GDWL GL DWWLYL
LQFUHPHQWR GHOO _DWWLYLWj| GL SUHVD LQ FDULFR GHL SD]LHC
FKH GL DVVLVWLWL SURYHQLHQWL GD DOWUH UHJLRQL $ OL)
VYROJHUH QHO FRUVR GHO OH DWWLYLW; GL FRRUGLQDPH
7DYROR WHFQLFR LQWHUUHJLRQDOH PDODWWLH UDUH SUHVVR
7DYROR LQWHUUHJLRQDOH DO &RPLWDWR QD]JLRQDOH PDO
SDUWHFLSD]LRQH DOO_(XURSHDQ 1HWZRUN RI 5DUH 'LVHDVHYV
&HQWUR LQIRUPD]JLRQL IDFHQWH FDSR DO &RRUGLQDPHQWR F
SDJLHQWL ORUR IDPLOLDUL DVVRFLD]JLRQL H SURIHVVLRQLVWL VI



—~---1RWD OHWRGRORHFDB-----------------------~———- N
: JRQWL GL GDWL

I 5HJLVWUR PDODWWLH UDUH 5HJLRQH GHO 9HQHWR

: &RRUGLQDPHQWR PDODWWLH UDUH 5HJLRQH GHO 9HQHWR
)LIXUD $QGDPHQWR GHOOH QXRYH GLDJQRVL GHL SDJLHQWL F
SD]LHQWL FRQ GLDJQRVL GL PDODWWLD UDUD H[ DOOHJDWR '3&0

$SSURIRQGLPHQWL

$FFRUGR 5HS DWWL Q &65 DL VHQVL GHOO _DUWLFRC
Q WUD LO *RYHUQR OH 5HJLRQL H OH 3URYLQF
a3LDQR QDJLRQDOH PDODWWLH UDUH \ b HVXO C

QDILRODOH GHOOH PDODWWLH UDUHD
KWWSV 7Z27ZZ WURYDQRUPH VDOXWH JRY LW QRUPH UHQGH

VHULH QX00@
&RPPLVVLRQH (XURSHD 'LUH]LRQH JHQHUDOH GHOOD 6DO

KWWSV KHDOWK HF HXURSD HX HXURSHDQ UHIHUHQFH QF

SDSSRUWR WHFQLFR DWWLYLW; &RRUGLQDPHQWR PDODWW

5DSSRUWR WHFQLFR DWWLYLWj 5SHIJILVWUR PDODWWLH UDU



3HU PDJJLRUL LQIRUPD]LRQL
&RRUGLQDPHQWR PDODWWLH UDUH SHILRQH GHO 9HQHWR ¢

$JLHQGD 2VSHGDOH 8QLYHUVLW; GL 3DGRYD 9LD 'RQj
PDODWWLHUDUH#UHJLRQH YHQHWR LW

1XPHUR YHUGH PDODWWLH UDUH
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,O &RRUGLQDPHQWR 5HJLRQDOH SHU L 7UDSLDQWL &57 © XQI
6LVWHPD 5HILRQDOH 7UDSLDQWL 657 FKH SURPXRYH H FRRUGL
RUJDQL H WHVVXWL QHOOH VWUXWWXUH GHO 6LVWHPD 6DQLYV
VXSSRUWR DL &RRUGLQDPHQWL 2VSHGDOLHUL DL &HQWUL 7UD
O_DWWLYLW; GL IRUPD]JLRQH GHVWLQDWD DJOL RSHUDWRU
SRSROD]JLRQH LQ PDWHULD GL GRQD]JLRQH GL RUJDQL H WHVVXWL

$SSURIRQGLPHQWL
&57 6LQWHVL GL $WWLYLW; *HQQDLR 'LFHPEUH

KWWS Z7Z2Z FUWYHQHWR LW

1, 7S 5HSRUW GL DWWLYLW, SUHOLHYR H WUDSLDQWL

KWW S 27272 SROLFOLQLFR PL LW QLWS

&17 'RQD]JLRQL 7UDSLDQWL /LVWH GL DWWHVD LQ ,WDOLI

KWWSV WUDSLDQWL VDQLWD LW VWDWLVWLFKH DWWLYLW

3HU PDJJLRUL LQIRUPD]LRQL
&RRUGLQDPHQWR 5HIJLRQDOH 7UDSLDQWL

FR $ILHQGD 2VSHGDOLHUD GL 3DGRYD 9LD *LXVWLQLDQL

YHQHWR FRRUGLQDPHQWR#DRSG YHQHWR LW



/| DWWLYLW; GL PRQLWRUDJJL|
SHU L 7UDSLDQWL H LO 5HJLVWUR Ft

,O 6LVWHPD 5HIJLRQDOH 7UDSLDQWL JDUDQWLVFH OD WUDFFL
WUDSLDQWR DWWUDYHUVR OD SLDWWDIRUPD 'RQRU ODQDJHU
LQIRUPDWLYL UHJLRQDOL H DOOR VFDPELR GL LQIRUPD]JLRQL Il
&HQWUR 1D]JLRQDOH 7UDSLDQWL &17 H LO &HQWUR ,QWHUUH.
SURJUDP &,5 1,7S
1HO VRQR VWDWH LQVHULWH LQ 'O VFKHGH GL SHUVR:
QHO QHOOH VWUXWWXUH RVSHGDOLHUH H QHL WHUU
WuUDSLDQWL GHOOH $]LHQGH 2VSHGDOLHUH 6DQLWDULH H GHOO_
D GRQDWRUL GL RUIJDQL FXRUH SROPRQH IHIJDWR UHQL SDQFU
YDVFRODUL FDUGLDFL FXWH WHVVXWR SDQFUHDWLFR 6RQR

GRQDWRUH YLYHQWH HUDQR QHO H QHO ULJXD
PHPEUDQD DPQLRWLFD RSHUFROR FUDQLFR 'DO LO WRWLEL
DGLSRVR GDO FRPSUHQGH LQROWUH GRQD]JLRQL GL YDOYROF

,O SURFHVVR GL SURFXUHPHQW GD GRQDWRUH D FXRUH EDWWH
PRQLWRUDJJLR GHL SDJLHQWL GHFHGXWL FRQ FHUHEUROHVLRQH
QXPHUR GHL GHFHVVL LQ 7HUDSLD ,QWHQVLYD FRQ OHVLRQH
VHQVLELOH SHU YDOXWDUH OH SRWHQ]LDOLW; GL GRQD]JLRQH GL
,O UHJLVWUR FHUHEUROHVL GHO '0 SHUPHWWH GL PRQLWRUDUH
FRQ FHUHEUROHVLRQH DFXWD QHOOH 7THUDSLH ,QWHQVLYH 'XUD(
VRQR VWDWL PRQLWRUDWL GHFHVVL FRQ FHUHEUROHVLRQH HL

S3HU PDJJLRUL LQIRUPDI]LRQL
&RRUGLQDPHQWR 5HIJLRQDOH 7UDSLDQWL

FR $ILHQGD 2VSHGDOLHUD GL 3DGRYD 9LD *LXVWLQLDQL

YHQHWR FRRUGLQDPHQWR#DRSG YHQHWR LW



SFFHUWDPHQWL GL PRUWH DW\
GROQD]J]LRQH GL WHVVXWL

1HO VRQR VWDWL HVHJXLWL DFFHUWDPHQWL GL PRUWH FR

H LQ FDVL VL © SRWXWR SURFHGHUH DO SUHOLHYR
/| RSSRVL]LRQH DOOD GRQD]JLRQH © VWDWD GHO TXHVWR GDYV
PHGLD QD]JLRQDOH SDUL DO 6RQR VWDWL HIITHWWXDWL DF
WRWDOH FRQVHQWHQGR GL UDJJLXQJHUH DOOD GRQD]JLRQH GHJ
FDVL GHL GRQDWRUL XWLOL]]JDWL VL © SRWXWR SURFHGHUI
/| HWij PHGLDQD GHL SRWHQ]LDOL GRQDWRUL YDOXWDWL GRSR DF
DQQL ,O GL HVVL © ULVXOWDWR QRQ LGRQHR DOOD GRQI
XWLOL]]DWL SPS SHU PLOLRQH GL SRSROD]JLRQH RYYHUR SHU
DOPHQR XQ RUJDQR SHU WUDSLDQWR © VWDWR SDUL D SPS
SDUDPHWUR VL FRQIHUPD DO GL VRSUD GHO GDWR QD]JLRQDOH SO
3HU PLVXUDUH RJJHWWLYDPHQWH LO JUDGR GL HIILFLHQ]D HIILF
VWDWL HODERUDWL GHJOL LQGLFDWRUL VSHFLILFL FKH GLPRVW
UHWH UHJLRQDOH 7DEHOOD

/| DWWLYLW; GL WUDSLDQWR GL RUJDQL VROLGL QHO KD UDJJ
YLYHQWH GL UHQH H GL IHJDWR GD GRQDWRUH '&' D F»
UHQH GL SROPRQL H GL FXRUH H L UHVWDQWL GD GRQDWRUF
WUDSLDQWL FRPSUHQGRQR DQFKH WUDSLDQWL FRPELQDWL C
JLIXUD
, FHOWUL WUDSLDQWR GHO 9HQHWR KDQQR HIIHWWXDWR QHO
QHO GHWWDJOLR LQ 9HQHWR VL VRQR HVHJIXLWL LO GHL
FXRUH LO GL SROPRQH H LO GL SDQFUHDV 1HOOD

VLIJQLILFDWLYD DWWLYLW; GL WUDSLDQWR LQ HWj SHGLDWULFD
GRQDWRUH YLYHQWH GL FXRUH GL IHIJDWR GD GRQDWRUH FI
WXWWL HITHWWXDWL SUHVVR L FHQWUL WUDSLDQWR GHOO _$]
SHGLDWULFR HIITHWWXDWL SUHVVR O_$]LHQGD 2VSHGDOLHUD 8QLY
1HOO DPELWR GHOO DWWLYLW; GL EDQNLQJ H GLVWULEX]JLRQH
FRRUGLQDPHQWR FRPH SUHYLVWR GDOOD OHJJH /_ DWW,
UHJLVWUDWR DQFKH QHO XQ DQGDPHQWR SRVLWLYR 1HO
GHOO LQWHUD DWWLYLW|; GL GRQD]JLRQH QDJLRQDOH GL WHVVX)
7HVVXWL &17 a$WWLYLWi GL GRQDJLRQH WHVVXWLb UHJLVWUDWD
GRQDWRUL GL WHVVXWL GD FDGDYHUH HUDQR QHO
HUDQR QHO YLIXUD



)LIXUD 1g $SFFHUWDPHQWL GL PRUWH "%' '&' 9HQHWR DQQL

)LIXUD $FFHUWDPHQWL GL PRUWH SPS H 'RQDWRUL XWLOL]]IDW

7TDEHOOD ,QGLFDWRUL GHO 6LVWHPD 5HIJILRQDOH 7UDSLDQWL



)LIXUD 7UuDSLDQWL SHU RUJDQR H WLSRORJLD GHO GRQDWRU
VROQR FRQWHJJLDWL VLQJRODUPHQWH

)LIXUD 1 'RODWRUL GL WHVVXWL GLVWLQWL SHU WLSRORJLD (



3HU PDJJLRUL LQIRUPD]LRQL
&RRUGLQDPHQWR 5HIJLRQDOH 7UDSLDQWL

FR $ILHQGD 2VSHGDOLHUD GL 3DGRYD 9LD *LXVWLQLDQL

YHQHWR FRRUGLQDPHQWR#DRSG YHQHWR LW



&217(187,

f 6HUYL]L UHVLGHQ]JLDOL H VHPLUHYV
DXWRVXIILFLHQWL
f 6HUYL]L UHVLGHQ]LDOL H VHPLUHVLC

GLVDELOLW,
f ,(OQOWHUYHQWL D VRVWHIQR GHOOD GRI






6HUYL]L UHVLGHQ]LDOL H VHPLL
QRQ DXWRVXIILFLHQWL

1HO SHUVRQH KDQQR DYXWR DFFHVVR FRQ DC
VLVWHPD GHL VHUYL]L UHVLGHQ]LDOL H VHPLUHVLGHQ]JLDOL SHU
XWHQWL SHU $]LHQGD 8/66 FRQVLGHUDQGR O HYHQWXDOH XOWlL
'RORPLWL ODUFD 7UHYLJLDQD 6HUHQLVVLPD
(XJDQHD 3HGHPRQWDQD %HULFD H 6FDOLJ
DYXWR DFFHVVR DOOH WLSRORJLH GL 8QLWj] GL 2IIHUWD 8'2 I
SULPR H VHFRQGR OLYHOOR DFFROWL LQ VWUXWWXUH D OLYHO
6$3% 6H]LRQL DOWD SURWH]LRQH $O]KHLPHU 693 6WDWL YHJH
ULSRUWDWL QHOOD 7DEHOOD ,Q SDUWLFRODUH JOL XWHQW
PHQR GL LPSHJQDWLYD GL UHVLGHQ]LDOLW; ,'5 VHFRQGR OH P
GHO YL © VWDWD O LQWURGX]JLRQH GL XQD QXRYD TXRWD ¢
UHOLJLRVL FRQ GHFRUUHQ]D GDO VHWWHPEUH SHU OH HJ
HVDXULPHQWR GHOOH ,'5 GHO YDORUH GL HXUR SUR GLH
HVDXULPHQWR 1HO TXDVL OD WRWDOLW; GHOOH LPSHJQDWL
R GL ,, OLYHOOR L VHUYL]L VHPLUHVLGHQ]LDOL UDSSUHVHQWD
DOORFDWH /D WLSRORJLD GL LPSHJQDWLYD 4XRWD VDQLWDULD -

U
I

SHUPHVVR VHFRQGR DSSRVLWH PRGDOLW,; O DFFHVVR DL V
SHUVRQH LQ VLWXD]LRQH GL ELVRIJQR HG © VWDWD XWLOL]]DWD
(XJDQHD FKH KDQQR HPHVVR ULVSHWWLYDPHQWH LO H LO

SDWRORJLD SL° IUHTXHQWH GHJOL XWHQWL DFFROWL LQ 8'2 UHVL
PRUER GL $O]KHLPHU /H GLHFL SDWRORJLH SL° I[UHTXHQWL HVL)\
GHOOH SULPH GLHFL SDWRORJLH SULQFLSDOL HVLWDWH GDOOD °

GD FRGLILFD ,&3& VRQR ULSRUWDWH LQ )LJIJXUD /IH SULPH QF
QRQ FDPELDQR H O LQFUHPHQWR SL° VHQVLELOH © DYYHQXWR SH
XWHQWL © SbDUL DO QHO HUD SDUL DO OH DOWU

VRVWDQ]LDOPHQWH LQYDULDWH 7HQXWR FRQWR GHOOD FODV\
69$0$ L GDWL FRQVHQWRQR XQD OHWWXUD SHU FXL L SURILOL GL
QHO SHUFHQWXDOL VX 3,& SL° UHFHQWH QHOO DQQR GL
&RQIXVR R VWXSRURVR WRWDOPHQWH GLSHQGHQWH
S3UREOHPL FRPSRUWDPHQWDOL SUHYDOHQWL GLVFUHW

VWDWL DFFROWL XWHQWL HTXLYDOHQWL
JLRUQDWH GL SUHVHQ]D HTXLYDOHQWL QHOOH 8'2 GL ,
7TDEHOOH H YHQJRQR SUHVHQWDWL L FRQWHJJL GHJ

UHVLGHQ]D H WLSR GL 8'2 LQ UHOD]LRQH DOOD WLWRODULW; R Pl



,~=--- 1RWD OHWRGRORHFDB-----------------—-——---——- N
: ., GDWL GHJOL XWHOWL FKH KDQQR DYXWR DFFHVVR DOOH 8'2

| FRQ LO TXDOH YHQJRQR UHJLVWUDWH OH SUHVWD]LRQL
. VLD SHU JOL XWHQWL FRQ TXRWD D FDULFR GHO )RQGR 5HJLRQ
: SDJDQWL LQ SURSULR 3HU XWHQWH QRQ DXWRVXIILFLHQWH,DQ]
| 6FKHGD GL 9DOXWDJLRQH PXOWLGLPHQVLRQDOH 6 9D 0 $ $0O0

. 9DOXWD]LRQH OXOWLGLPHQVLRQDOH 890' FRQ XQ SURILORIGL
: HTXLYDOHQWH VL LQWHQGH LO UDSSRUWR WUD JLRUQDWH GL SU
| HTXLYDOHQWL VL LQWHQGRQR OH JLRUQDWH GL GHJHQ]D DO QHW
| SHU DVVHQ]H WHPSRUDQHH GL GXH JLRUQL YLHQH FRQWHJIJ
| WHPSRUDQHH SL° OXQJKH LO SHULRGR GL DVVHQ]D GDO VHFRQGHF
| FRPH VWDELOLWR GDOOD '*5 3HU SDWRORJLD SULQFL'SDO
: LPSRUWDQ]D FKH FRQFRUUH D GHWHUPLQDUH OD VLWXD]LRQH ¢
| SDJJ 3HU SURILOR GL DXWRQRPLD VL LQWHQGH O LQFU
| FRIQLWLYD ORELOLW; 6LWXDJLRQH IXQJLRQDOH 1HFHVVLW, Gl
: BURILOL GLVSRQLELOH D SDJ GHOO_$00 % '*5 .

7DEHOOD SWHQWL DFFROWL LQ 8'2 GL ,, OLYHOOR OLYHOOR
JUHTXHQ]H DVVROXWH SHU $]JLHQGD 8/66 GL UHVLGHQ]D DOO HQWU
VX GDWL )$5



7DEHOOD SWHQWL HTXLYDOHQWL WLWRODUL GL ,'5 SHU WL
DOO HQWUDWD LQ 8'2 9HQHWR DQQR JRQWH 6(5 VX GDWL )$5



7DEHOOD SWHQWL HTXLYDOHQWL QRQ WLWRODUL GL ,'5 SHU \
DOO HQWUDWD LQ 8'2 9HQHWR DQQR JRQWH 6(5 VX GDWL )$5



)LIXUD 3DWRORJLH SULQFLSDOL SULPH GLHFL SDWRORJLH
JLRUQR GL SUHVHQ]D LQ VWUXWWXUH SHU DQJLDQL 9HQHWR DQQR

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]LRQH 5HIJLRQDOH 6HUYL]L 6RFLDOL

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR 9HQHI]LE

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



6HUYL]J]L UHVLGHQ]JLDOL H VF
SHUVRQH FRQ GLVDELOLW,;

1HO JOL XWHQWL FKH KDQQR DYXWR DFFHVVR DG 8QLW|j
VHPLUHVLGHQ]LDOL SHU SHUVRQH FRQ GLVDELOLW;| R FKH VRQR \
VRQR VWDWL QHO ,Q JLIXUD VH QH ULSR

GHPRJUDILFKH &RQVLGHUDWR FKH XQD SHUVRQD SX3® IUHTXHQ
SHULRGR R OD VWHVVD WLSRORJLD GL VWUXWWXUD LQ WHUULWF

WLSRORJLD GL RITHUWD QHO VRQR VWDWL DFFROW
LQ &HQWUR 'LXUQR QHO KDQQR EHQHILFLDWR GL
&HQWUR 'LXUQR '*5 H QHO VRQR VWDWL LQ

O DFFRPSDJQDPHQWR DOO _LQFOXVLRQH H DOO_RFFXSDELOLW,;
XOWLPL DG DFFRJOLHUH JOL XWHQWL SL°® JLRYDQL FRPH ULSRL
8QLW;{ GL 2IIHUWD / _DFFHVVR DOOH VWUXWWXUH SHU SHUVRQH
PXOWLGLPHQVLRQDOH FKH DYYLHQH DWWUDYHUVR OD VFKHGD
YDOXWDUH ELVRJQL H SRWHQ]JLDOLW|; GHOOD SHUVRQD H GL LQG
DSSURSULDWL ,Q )LJXUD YHQJRQR UDSSUHVHQWDWL L .
SDWRORJLH SULQFLSDOL UHJLVWUDWH QHOOD 69DO0'L H LQ FL
QXPHURVH FLUFD LO GDWR LQYDULDWR ULVSHWWR DO G
'LVWXUEL SVLFKLFL H FRPSRUWDPHQWDOL ODODWWLH Gt
GHIRUPD]LRQL FRQJHQLWH DQRPDOLH FURPRVRPLFKH
ILQDQ]JLDWL GDOOD 5HJLRQH 9HQHWR O _RIIHUWD GHL VHUYL]L VL
QRUPDWLYD QD]JLRQDOH / H DYYLDWH FRQ '*5 OD VX
1RL KD LVWLWXLWR SUHVVR LO OLQLVWHUR GHO /DYRUR H GHOC
SURJHWWL ULYROWL DOOH SHUVRQH FRQ GLVDELOLW;| JUD
SURJUDPPD]LRQH UHJLRQDOH DSSURYDWL FRQ '*5 SUH
LOQWHUYHQWR LQ DWWLYLW; UHVLGHQ]LDOL GL DFFRPSDJQDPHQ
DWWLYLW; GLXUQH GL VXSSRUWR DOOD GRPLFLOLDULW; H GL
QHOO _DQQR LO QXPHUR GHOOH OLQHH DWWLYH © GL QH
FRQ XQ LQFUHPHQWR GL FLUFD LO ULVSHWWR DOO_DQC
SURJHWWXDOLW|; FRLQYROJH PDJJLRUPHQWH XWHQWL GL VHVV]
QHOOH OLQHH GL LQWHUYHQWR GL UHVLGHQ]LDOLW; © GL DQ

DQQL



,~=--1RWD OHWRGRORHFD-----------------------—~—~—- N
, GDWL VXO VLVWHPD GHL VHUYL]L VRFLR VDOQLWDUL UHVLGHQ]
GHOOD 5HJLRQH 9HQHWR SURYHQJRQR GDO IOXVVR )$' )OXVVR $

,Q 7TDEHOOD LO FRQWHJJLR GHJOL XWHQWL © VWDWR
LQ 8'2 HV XQ XWHQWH FKH HOQWUD LQ GXH 8'2 GLYHUVH © VWDV
2IlTHUWD 8'2 DIIHUHQWL DO )RQGR 5HJLRQDOH SHU OD 1RQ :
&RPXQLWi 5HVLGHQ]LDOH 5HVLGHQ]D 6DQLWDULD $VVLVWHQ]
6WUXWWXUD SHU GLVDELOL DQJLDQL HW; PDJJLRUH GL ,DQ
3URJHWWR VSHULPHQWDOH HVWHUQR DO &HQWUR 'LXUQR !"*5
VRFLDOL]]JDQWH QRQ SURGXWWLYR $ 3HUFRUVR RULHQWDWR

,O FRQWHJJLR SHU OH SURJHWWXDOLW|; GHO 'RSR GL !
DOPHQR XQ JLRUQR GL DWWLYLW|; QHOO_DQQR !
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7TDEHOOD SBWHQWL DFFROWL LQ VWUXWWXUH SHU SHUVRQH FR
WLSRORJLD GL 8'2 9HQHWR DQQR JRQWH 6(5 VX GDWL )$’



YLIXUD SWHQWL DFFROWL LQ VWUXWWXUH R SURJHWWXDOL"
9HQHWR DQQR JRQWH 6(5 VX GDWL )$'

)LIXUD (Wj PLQLPD PHGLD H PDVVLPD DQQL GHJOL XWHQW
GLVDELOLW; SHU WLSRORJLD GL 8'2 9HQHWR DQQR JRQWH 6(5



)LIXUD 8WHQWL DFFROWL LQ VWUXWWXUH R SURJHWWXDC
GLDJQRVL SDWRORJLD SULQFLSDOH 69D0'L 9HQHWR DQQOR )R

3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH 5HIJLRQDOH 6HUYL]L 6RFLDOL

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR 9HQH]LE

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



QWHUYHQWL D VRVWHJQR GHOO|

/] ,PSHJQDWLYD GL &XUD 'RPLFLOLDUH ,&' LVWLWXLWD FRQ '*5

JDUDQWLUH OD SHUPDQHQ]D D GRPLFLOLR GHOOH SHUVRQH QRQ
FRQWULEXWR HFRQRPLFR ULFRQRVFLXWR DOOD SHUVRQD QRQ
SHUVRQD VWHVVD R DO IDPLOLDUH FKH QH JDUDQWLVFH DVVL)\
SUHVWD]LRQL R VHUYL]L GL SDUL YDORUH 1HO KDQQR EHQHI
XQD IUHTXHQ]D PHGLD PHQVLOH GL XWHQWL HTXLYDOHQW
WRWDOH GHOOH PHQVLOLW|; HURJDWH SHU 7DEHOOD /|
SUHYDOHQ]D IHPPLQLOH WUD JOL RYHU )LIXUD /D YLIXUI
EHQHILFLDUL SHU WLSRORJLD GL ,&' FRQ LQGLFD]JLRQH GHL YL
,&'S YHQJRQR HURJDWH DQFKH DL PLQRUL &RQ LO GHFUHWR LQV
GHILQLWL L FULWHUL H OH PRGDOLW; GL XWLOL]J]JR GHOOH UL
DVVLVWHQ]D GHO FDUHJLYHU IDPLOLDUH SHU JOL DQQL
FRQWHVWXDOL]]DQGR JOL LQWHUYHQWL DOO_LQWHUQR GHO

DSSURYDWR LO GRFXPHQWR a3URJUDPPD]LRQH GHJOL LQWHUYHQ\

FDUHJLYHU IDPLOLDULDb &RQ ''5 H VXFFHVVLYH LQWHJUD]L
LVWLWXLWL WUH VSHFLILFL LOWHUYHQWL OH FXL PLVXUH YHC
,QWHUYHQWR $ GHVWLQDWR DL FDUHJLYHU FKH VHIXRQR S

WHQHQGR FRQWR DQFKH GHL IHQRPHQL GL LQVRUJHQ]D DQWLFL:
FRORUR FKH QRQ KDQQR DYXWR DFFHVVR DOOH VWUXWWXUH U
HPHUJHQ]LDOL ,QWHUYHQWR $ GHVWLQDWR DL SURJUL
GHLVWLWX]LRQDOL]]D]JLRQH H DO ULFRQJLXQJLPHQWR GHO FDUH.
JOL LQWHUYHQWL ,&' &DUHJLYHU VRQR FXPXODELOL FRQ O}
KDQQR EHQHILFLDWR GL WDOH FRQWULEXWR XWHQWL
WLSRORJLD GL LQWHUYHQWR WLSRORJLD GL ,&' &DUHJLYHU H
GHOO _HW; GHL EHQHILFLDUL GHJOL LQWHUYHQWL ,&"' &DUHJL"
PDVVLPD GL $QFKH SHU OH ,&' &DUHJLYHU OH &*D H OH &
SDUWLFRODUH OD '*5 KD SUHYLVWR FKH aJOL LQWHUYHQW
VRQR FXPXODELOL FRQ OH SUHVWD]JLRQL SUHYLVWH GDOOH
SUHYLD YDOXWD]LRQH VSHFLILFD GHO ELVRJQR GD SD
GHVWLQDWDUL GL HQWUDPEL L FRQWULEXWL ULVXOWD HVVHUH ¢
$ ,& &DUHJILYHU



~~--- 1RWD OHWRGRORHFD--------------------—-—----—-- N

/_,&" © DUWLFRODWD LQ VHWWH WLSRORJLH PXWXDPHQWH I:-IVF'
GLYHUVD LQWHQVLW; PLVXUDWL FRQ DSSRVLWH VFKHGH GL YI:)OX
,&'E EDVVR ELVRJQR DVVLVWHQ]LDOH ,&'PJV H &P FRQGL]JLRQF
WLSL DVVRFLDWD D GLVWXUEL GHO FRPSRUWDPHQWR ,&'D IGLV
YLWDOH FKH QHFHVVLWD D GRPLFLOLR GL DVVLVWHQ]D FRQ:WLC
HOHWWURPHGLFDOL R GD UHVSLUDWRUH DUWLILFLDOH , &'S
GLVDELOLW;j ILVLFD H FDSDFLW; GL bDXWRGHWHUPLQD]JLRQH éXFF
GL 6FOHURVL /DWHUDOH $PLRWURILFD 6/% [/_,&' &DUHJLYHU: © L
$ FRQ OH WLSRORJLH &*D &*PJV &*I &*S &*VOD ,QWHUYH:
WLSRORJLH &*D &*PJV &*VOD &*I &*S &*P &*E :

7DEHOOD SBWHQWL HTXLYDOHQWL SHU $]J]LHQGD 8/66 H WLSR
9HQHWR DQQR JRQWH 6(5 VX GDWL ,&'



)LIXUD 'LVWULEX]LRQH GHJOL XWHQWL SHU HWj H VHVVR 9HQI

)LIXUD (Wi PHGLD PLQLPD H PDVVLPD GHL EHQHILFLDUL SH
JRQWH 6(5 VX GDWL ,&'



7DEHOOD SBWHQWL EHQHILFLDUL SHU $]JLHQGD 8/66 OLQHD C
9HQHWR DQQR JRQWH 6(5 VX GDWL ,&' &DUHJILYHU

3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH 5HIJLRQDOH 6HUYL]L 6RFLDOL

3DOD]]JR H[ ,1$0 5LR 1RYR 'RUVRGXUR O9HQH]LE
( PDLO VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW

7HOHIRQR



&217(187,
f $EXVR GL VRVWDQ]H

f 'LVWXUER GD JLRFR G_D]]DUGR






$EXVR GL VRVWDQ]H

1HO VL © FRQFOXVR LO SULPR FLFOR GL SLDQLILFD]JLRQH H SL
GHOOH GLSHQGHQ]H SDWRORJLFKH ,Q WDO VHQVR YD VRWWR
SDUWLFRODUL RUJDQL]]D]JLRQL GLSDUWLPHQWDOL FKH VLC
O LQWHJUD]JLRQH WUD 6HUYL]L 3XEEOLFL H VWUXWWXUH GHO 3UL)
HVWHQGRQR JOL LQWHUYHQWL RUGLQDUL H ULHVFRQR D GDUH
GLSHQGHQ]D UDIIRU]JDQGR OH DWWLYLW; FKH LPSHJQDQR TXRW
GHOOH $]LHQGH 8/66 GHOOD QRVWUD 5HJLRQH 7DEHOOD
UHDOL]]JDWH GXH DJLRQL WUDVYHUVDOL GL FDUDWWHUH UHJLRQD
UHJLRQDOH GHOOH 'LSHQGHQ]H FRQ LO FRRUGLQDPHQWR ¢
HODERUD]JLRQH GDWL FRQ LO FRRUGLQDPHQWR GHOO $]LHQGD 8/6
&RPH ULVXOWD LQ PDQLHUD HYLGHQWH GDO QXPHUR GHL SURJF
JLRYDQL H JLRYDQLVVLPL ,QIDWWL FRPH VFULYH O_$XWRULW; JC
SL° QXPHURVL L JLRYDQLVVLPL FKH IDQQR XVR GL VRVWDQ]H VWX
FRPXQLW;| VFLHQWLILFD O _LQLJLR © SUHFRFH HG © LQ IRUWH DXF
(GXFDUH L JLRYDQL DG DVVXPHUH FRPSRUWDPHQWL H VWLOL GL
PD DQFKH IRUPH GL GLSHQGHQ]D GHSUHVVLRQL H GLVWXUEL GH(
DYYLFLQDPHQWR DOO_XVR GL VRVWDQ]H SVLFRDWWLYH LQ SDUW
GLSHQGHQ]H OD QHFHVVLW; GL LQWHUYHQLUH FRQ DGHJXDWH VW
SUHVD LQ FDULFR DQFKH LQ PDQFDQ]D GL XQD GLDJQRVL GL DEX\
O _XVR GHOOD VRVWDQ]D

,O SURILOR VRFLDOH SL°® SUHRFFXSDQWH © OD FRVLGGHWWD QRU
UDJD]]JL H OH UDJD]]JH DG DSSURFFLDUH O DVVXQJLRQH GL VWXSHI
FRQVHJXHQ]H FKH FL® FRPSRUWD /H IDPLJOLH DQFK HVVH WUD L
WDOYROWD FRQGL]LRQL FKH IDYRULVFRQR O DVVXQ]JLRQH GL VWX
GL YLVWD SDUWLFRODUPHQWH GUDPPDWLFL VRQR L FDVL GL
DFTXLVWDWH GDL JHQLWRUL RSSXUH VWDWL GL GLSHQGHQ]D DFT
/D SHULFRORVD QRUPDOL]]D]JLRQH QHL FRQVXPL LQWHUHVVD WXW!
GL XVR SUHYDOHQWH ULPDQJRQR O HURLQD OD FRFDLQD HG L F
DYHU VXSHUDWR L OLYHOOL SUH SDQGHPLD ,0 QXPHUR FRPSOH
DQQR LQ ULVDOLWD )LJIXUD

5LIJXDUGR OD GLIIXVLRQH GL VRVWDQ]H FKLPLFKH SXU ULPDQHQ
6LVWHPD QD]JLRQDOH GL DOOHUWD UDSLGD 61%$3 SHU OH GURJK
DQWLGURJD QDJLRQDOH H JHVWLWR RSHUDWLYDPHQWH GDOO _,\
FRQVXPR GL GURJKH VLQWHWLFKH H GL 1XRYH 6RVWDQ]H 3VLFRD
XQ SULPR VHTXHVWUR GL XQD GRVH GL HURLQD FRQ SUHVHQ]D GL
WULVWHPHQWH IDPRVR QHJOL 6WDWL 8QLWL SHU O DOWR QXPHUR
SURSULHW; DQDOJHVLFR QDUFRWLFKH

3HU TXDQWR ULJXDUGD OD FRPSUHVHQ]D GL 'LVWXUER GD 8
PDFURJUXSSL GL GLDJQRVL SVLFKLDWULFD GLVWXUEL GL SH
VRPDWRIRUPL SVLFRVL VFKL]JRIUHQLFKH VWDWL SDUDQRLGL |



ULFHUFKH VXOOH ULFDGXWH GHOO HYHQWR SDQGHPLF
&RQ ULJXDUGR DL JLRYDQL YD HYLGHQ]LDWD OD SURVHFX]LRQH
FRQWLQXDWLYR GL FDQQDELV LQ WHUPLQL GL DOWHUD]JLRQL GHC
HVHFEXWLYH

7XWWL TXHVWL HOHPHQWL UDSSUHVHQWDQR DOWUHWWDQWH VIL
FRQ LO QXRYR 3LDQR 7ULHQQDOH SHU OH 'LSHQGHQ]H DSSURYDW

—~=---1RWD OHWRGRORHFD-----------~----—-----—-———- \
1

| 1HO SDUDJUDIR VRQR UDSSUHVHQWDWH HODERUD]JLRQL GL GDWL
| VDQLWDULR HG LQ SDUWLFRODUH GD I0OXVVL LQIRUPDWLYL DWW!I
{ 6,1 !
7DEHOOD 3LDQR 7ULHQQDOH SHU OH 'LSHQGHQ]H FRQFOXV}
$JLHQGH 8/66 GHO 9HQHWR )RQWH $]LHQGH 8/66 GHO 9HQHWR

WUDVYHUVDOPHQWH DL GHVWLQDWDUL SUHYLVWL QHO 3LDQR 1HOC



)LIXUD BULQFLSDOH VRVWDQ]D G XVR SHU OD TXDOH LO V
JRQWH 'DWD :KDUHKRXVH UHJLRQDOH HODERUD]JLRQH VX IOXVVL 6

)LIXUD I1XPHUR DVVLVWLWL QHO 9HQHWR )RQ
HODERUD]JLRQH VX IOXVVL 6,1



$SSURIRQGLPHQWL
5HOD]J]LRQH DQQXDOH DO 3DUODPHQWR VXO IHQRPHQR GHC

KWWSV 7zZZZ SROLWLFKHDQWLGURJD JRY LW PHGLD L[ E H\

5HOD]LRQH DQQXDOH VXL ULVXOWDWL RWWHQXWL GDO (
VRVWDQ]H VWXSHIDFHQWL

KWWSV DOWLGURJD LQWHUQR JRY LW WHPL UHSRUW UHO

3HU PDJJLRUL LQIRUPD]LRQL

'LUH]JLRQH 6HUYL]L 6RFLDOL 8QLW; 2UJDQL]]DWLYD 'LSt
,QFOXVLRQH 6RFLDOH ( 4 'LSHQGHQ]H

S5LR 1RYR "'RUVRGXUR O9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



'LVWXUER GD JLRFR G_D]]DUGR

/| DUWLFROR GHOOD /HJJH DJRVWR Q BULQFLSL H FULW
YLJHQWL LQ PDWHULD GL JLRFKL SXEEOLFL DO FRPPD OHWWE
JLRFR VLD D GLVWDQ]D VLD LQ OXRJKL ILVLFL DO ILQH GHOOD UL
RITHUWD GL JLRFR VHFRQGR FULWHUL GL VSHFLDOL]]DJLRQH H
FRQWUROODWL FRQ FRQWHVWXDOH LGHQWLILFD]JLRQH GHL SDU
FRQWUROOR (_ SUHYLVWD O DSSURYD]JLRQH GL QXRYH QRUPH QD
LQWHJUD]LRQL DOOD /HJJH UHJLRQDOH VHWWHPEUH Q
GLVWXUER GD JLRFR G D]]JDUGR SDWRORJLFR /D QHFHVVLW; GL X
QD]J]LRQDOH SRQH LQ ULOLHYR O LPSRUWDQ]D GL XQ IHQRPHQR
SDUWLFRODUH QHO QRVWUR WHUULWRULR H WHVVXWR VRFLDOH
/D GLPLQX]JLRQH GHOOH SHUVRQH DVVLVWLWH RVVHUYDWD QHJOL
FRQ XQ OLHYH LQFUHPHQWR ULVSHWWR DO , BHUYL]L SHU OF
FDSDFLW; GL LQWHUFHWWD]LRQH H SUHVD LQ FDULFR FRQ Q
LQWHUQHW FKH FRQVHQWRQR XQ DYYLFLQDPHQWR DL SDJLHQW
GLSHQGHQ]H SDWRORJLFKH
$G RJJL © SUHYHGLELOH FKH OD WHQGHQ]D JLj RVVHUYDWD D OL®
GLPHQVLRQL GHO JLRFR RQVLWH H RQOLQH SRUWL DG XQD
GRPDQGD GL LOQWHUYHQWL VRFLDOL H VRFLRVDQLWDUL 3HU TXH
GD *LRFR G $]]DUGR KD LO FRPSLWR GL PDQWHQHUH JOL LQWH
WHVVXWR VRFLDOH H GHOOD FRPXQLW; FKH SHUPHWWD XQ DWW
FRPSRUWDPHQWDOL H LPSOHPHQWL QXRYL SHUFRUVL IRUPDWL
FRLQYROWL 'D TXHVWR SXQWR GL YLVWD YLHQH PDQWHQXWD >
1HOOR VSHFLILFR SHU FRQWHQHUH OD SUREOHPDWLFLW| GHO JLI
WHQHUH FRQWR FRPH HYLGHQ]JLDWR GDO *UXSSR WHFQLFR

9HORFLW;{ GL JLRFR LO WHPSR SDVVDWR WUD OD SXQWDWD H O
XOWLPL DQQL L WHPSL VL VRQR SURJUHVVLYDPHQWH ULGRWWL ¥
© UDSSUHVHQWDWD GDOOH VORW PDFKLQHV

,PPHUVLYLW; GHOO_HVSHULHQ]D GL JLRFR H FRQWLQXLWi QHO
JLRFR FLER H EHYDQGH GLVSRQLELOH QHOOH VDOH

3XEEOLFLW; UHODWLYD DOOH YLQFLWH VFDUVD LQIRUPD]JLRQH
FKH DOLPHQWD LQJDQQHYROPHQWH OD FRPSRQHQWH GL FRQW
VFRPPHVVH VSRUWLYH

$OWHUD]JLRQH GHOOD SHUFH]LRQH GHOOD TXDQWLW; GL GHQDU
HXUR FUHGLWL

&DUDWWHULVWLFKH VSHFLILFKH GHO WLSR GL JLRFR FKH DOLT
DJLUH FRQWUROODQGR O _HVLWR R FKH VWLPRODQR GLVWRUVLF
QHOOD ULQFRUVD GHOOH SHUGLWH DG HVHPSLR TXDVL YLQFLWD

*DPLILFD]JLRQH GHO JLRFR G_D]]DUGR FRPPLVWLRQH WUD YLGH
ER[HV FKH FDPXIID O_D]]JDUGR LQ YHVWL SL° JUDGHYROL VRSUD
YDOH DQFKH SHU LO WUDGLQJ RQOLQH



/ID IRFDOL]]D]JLRQH VX GLVWLQWL IDWWRUL GL ULVFKLR FRQVHC
VSHFLILFR WDUJHW FRPH DG HVHPSLR SHU JOL DGROHVFHQWL
OXRJKL GL DJJUHJD]LRQH SHUFRUVL IRUPDWLYL SHU JOL HVHU
IXQJLRQH GL FDVVD IRUPD]JLRQH GHJOL HVHUFHQWL GL VDOH JLF
ORUR ORFDOL FRPH SUHYLVWR GDOOD /HJJH UHJLRQDOH VHWW]
/ID SHIJILRQH 9HQHWR LQ TXHVWH DOQOQOQXDOLW; GL SURJI
LPSOHPHQWD]LRQH GL LQWHUYHQWL ILQDOL]]DWL DOOD SUHYH
JLRFR G D]]JDUGR H GHOOH SUREOHPDWLFKH D]]JDUGR FRUUHOD'
SHUVRQH FKH QH VRQR GLSHQGHQWL H DO VXSSRUWR GHOOH ORU

,~=--1RWD OHWRGRORHFDBD----------=--------———~—~—~—~——- N

[
: B3HU TXDQWR FRQFHUQH LO 'LVWXUER GD *LRFR G $]]DUGR L GDWL
' GHO 9HQHWR H GDOO $]JLHQGD 2VSHGDOLHUD 8QLYHUVLWDULD,'GL

)LIXUD $VVLVWLWL FRQ GLVWXUER GL JLRFR G D]]JDUGR 9HC
$28, 9HURQD



)LIXUD 5DFFROWD FRPSOHVVLYD VX *LRFR )LVLFR 9HQHWR
'RIDQH H GHL ORQRSROL 3HU a5DFFROWDb VL LQWHQGH O_DPPRQ
GDOOD FROOHWWLYLW; GHL JLRFDWRUL

)LIXUD $VVLVWLWL FRQ GLVWXUER GL JLRFR G D]]JDUGR 9HQH
JRQWH $]JLHQGH 8/66 H $28, 9HURQD



$SSURIRQGLPHQWL
5HOD]J]LRQH DQQXDOH DO 3DUODPHQWR VXO IHQRPHQR GHC

KWWSV 7zZZZ SROLWLFKHDQWLGURJD JRY LW PHGLD L[ E H\

5HOD]LRQH DQQXDOH VXL ULVXOWDWL RWWHQXWL GDO (
VRVWDQ]H VWXSHIDFHQWL

KWWSV DOWLGURJD LQWHUQR JRY LW WHPL UHSRUW UHO

3HU PDJJLRUL LQIRUPD]LRQL

'LUH]JLRQH 6HUYL]L 6RFLDOL 8QLW; 2UJDQL]]DWLYD 'LSt
,QFOXVLRQH 6RFLDOH ( 4 'LSHQGHQ]H

S5LR 1RYR "'RUVRGXUR O9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW
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(Wi HYROXWLYD

I1HXURSVLFKLDWULD ,QIDQWLOH
&RQVXOWRUL IDPLOLDUL

8QLW; )XQJLRQDOL "'LVWUHWWXDOL SH






(Wi HYROXWLYD

1HJOL XOWLPL DQQL OH IDPLJOLH KDQQR VXELWR FDPELDPHQWL
ELVRJQL H OD ULFKLHVWD GL LQWHUYHQWL LQWHJUDWL H WUDY
,QIDQ]JLD $GROHVFHQ]D )DPLJOLD H &RQVXOWRUL DO FXL
&RQVXOWRUL )DPLOLDUL H 826 1HXURSVLFKLDWULD LQIDQWLOH
GL SUHYHQ]JLRQH FXUD H ULDELOLWD]LRQH GHO GLVDJLR
GHOO DGROHVFHQ]D H GHOOD IDPLJOLD SURPXRYHQGRQH OD VDO
$WWUDYHUVR OH SROLWLFKH VYLOXSSDWH DOO_LQWHUQR GHO
/HJJH UHJLRQDOH PDJJLR Q a,QWHUYHQWL D VRVWE
5HJLRQH GHO 9HQHWR KD VYLOXSSDWR LQWHUYHQWL YHUVR OH II
LO SURILOR VRFLR HFRQRPLFR OH FRSSLH FRQ ILJOL SLFFROL
IDPLJOLD RULHQWDPHQWR H LQIRUPD]LRQH DOOH IDPLJOLH DV\
SHU OD YDORUL]]DJLRQH GHOOD IDPLJOLD FRQ XQ DSSURFFLR R
ULVRUVH GHOOD FRPXQLW; WHUULWRULDOH HQWL ¢
/| _826 (Wj (YROXWLYD VYROJH DWWLYLW; GL SUHYHQ]JLRQH GLDJQI
LQ HWj HYROXWLYD DQQL FRQ ELVRJQL GL DLXWR LQ GLYH
SDUWLFRODUH SUREOHPDWLFKH OHJDWH DO OLQJXDJJLR DO PRY
DOOD UHOD]JLRQH H VRFLDOL]]D]LRQH

1HJOL XOWLPL DQQL VRQR DXPHQWDWH HVSRQHQ]J]LDOPHQWH OH
SHU OH FHUWLILFD]JLRQL / FKH DO PRPHQWR DVVRUERQR LPS
JOL XWHQWL FKH VL VRQR ULYROWL DL VHUYL]L GHOO _826
FHUWLILFD]JLRQH / VRQR LO GHL XWHQWL WRWDOL



)LIXUD 'LVWULEX]LRQH GHJOL XWHQWL FKH VL VRQR UL"
GHOO_DQQR SHU WLSRORJLD GL SUHVWD]JLRQH

3HU PDJJLRUL LQIRUPD]LRQL
$UHD 6DQLWj H 6RFLDOH 'LUH]JLRQH 6HUYL]JL 6RFLDOL 5HJLRC

SLR 1RYR 'RUVRGXUR \ 9HQH]LD

IDPLIJOLDPLQRULJLRYDQL#UHJLRQH YHQHWR LW



IHXURSVLFKLDWULD ,QIDQWLOH

/_826 1HXURSVLFKLDWULD ,QIDQWLOH © XQD VWUXWWXUD LQWHU
GLDJQRVL FXUD H ULDELOLWD]JLRQH GHOOH SDWRORJLH GHOO

UHOD]JLRQDOL H QHXURSVLFRORJLFKH GHOO LQIDQ]J]LD H GHOO DGl
DWWLYDWL JOL VWHVVL VHUYL]L

1HO XWHQWL VL VRQR ULYROWL DL VHUYL]L GHOOD 1
VHIXLWR SHU OD FHUWLILFD]JLRQH / )LIXUD

)LIXUD '"LVWULEX]LRQH GHJOL XWHQWL FKH VL VRQR ULYR:
,QIDQWLOH QHO FRUVR GHOO_DQQR SHU WLSRORJLD GL SUHVW



3HU PDJJLRUL LQIRUPD]LRQL
$UHD 6DQLWj; H 6RFLDOH 'LUH]JLRQH 6HUYL]JL 6RFLDOL 5HJLRC

S5LR 1RYR 'RUVRGXUR \ 9HQH]LD

IDPLIJOLDPLQRULJLRYDQL#UHJLRQH YHQHWR LW



&RQVXOWRUL IDPLOLDUL

/ID 5HJILRQH GHO 9HQHWR SHUVHJXH OD UHDOL]]D]JLRQH GL XQD &S
SHUVRQD DOOD FRSSLD DOOD IDPLJOLD H DOOD JHQLWRULDOLW:,
DQFKH L PLQRUL $O0OO0O_LQWHUQR GL TXHVWD SROLWLFD L &F
VWUXPHQWL GL LQWHUYHQWR SL° LPSRUWDQWL
/ID UHWH GHL &) GHOOD 5HJLRQH GHO 9HQHWR © FRPSRVWD GD
FRPSOHWH FKH HVHUFLWDQR LQ VHGL SULQFLSDOL LQ PHGL
DELWDQWL LQ HWj FRPSUHVD WUD L H L DQQL 4XHVWR QXPF
PD VL ULVFRQWUD XQD ULOHYDQWH YDULDELOLW; D OLYHOOI
1HO FRUVR GHO L &) KDQQR DVVLVWLWR RYYHUR KDQQR H
GHOO DQQR HVFOXVL L FRQWDWWL WHOHIRQLFL DG XQ WRWDOH
DO 7DOH DXPHQWR VL ULWLHQH SRVVD HVVHUH GRYXWR D
VLQJROL H GHOOH IDPLJOLH SHU IDUH IURQWH DOOH QHFHVVLW,; F
&RURQDI9LUXV 'LVHDVH FRQRVFLXWD DQFKH FRPH PDODWWLD U
GD &RURQDYLUXYV &29,"' GLFKLDUDWD HPHUJHQ]D VDQLWI
6DQLW;i GDO JHQQDLR DO PDJJLR
6XO0O WRWDOH GHOOH SHUVRQH FOLHQWL FKH VL VRQR ULYROW
GHO WRWDOH XQ QXPHUR SL°® FKH GRSSLR ULVSHWWR DO
1HO VL VRQR ULYROWL DL &) VLQJROL GHO WRWDOH
FRSSLH GHO WRWDOH ULVSHWWR DO H IDPLJOL

, OXRYL XWHQWL KDQQR UDSSUHVHQWDWR SRFR PHQR GHOOD

SHUVRQH FOLHQWL GHO WRWDOH ULVSHWWR DO "k
/ID SUHYDOHQ]D QHO © VWDWD SDUL D DVVLVWLWL SHU
DQQL ULVSHWWR DO H O_LQFLGHQ]D © VWDWD SDUL
FRPSUHVD WUD L H L DQQL ULVSHWWR DO

&RPH VL PRVWUD QHOOD )LJXUD OD PDJJLRU SDUWH GHJOL >

SHU IDUH IURQWH D SUREOHPDWLFKH LQHUHQWL DOO_DUHD aSUH
SHU OH ULFKLHVWH UHODWLYH DOO_DUHD GHOOD aFRQWUDFFH]LR

,~=--1RWD OHWRGRORHFD---------=--------——~——~—~—~—~——- N
3RSROD]LRQH UHVLGHQWH GDWL 6,67%5 [
$FFHVVL DL VHUYL]L GHL &RQVXOWRUL )DPLOLDUL H UHODWLY’-| Wi



7DEHOOD 3RSROD]LRQH PHGLDPHQWH DVVLVWLWD GD XQ 2T XL
VXL UHVLGHQWL 9HQHWR DQQR

)LIXUD S8WHQWL DVVLVWLWL SHU DUHD GHO VHUYL]LR RVWHWL



$SSURIRQGLPHQWL
&RQVXOWRUL )DPLOLDUL 5HSRUW $WWLYLW,]

KWWSV

2727 UHJLRQH YHQHWR LW ZH

3HU PDJJLRUL LQIRUPDI]LRQL
5HILRQH GHO 9HQHWR $UHD 6DQLW; H

E VRFLDOH FRQVXOW

6RFLDOH 'LUH]JLRQH

S5LR 1RYR 'RUVRGXUR \ 9HQH]LD

IDPLIJOLDPLQRULJLRYDQL#UHJLRQH YHQHWR LW



QLW )XQ]JLRQDOL 'LVWUHWWXDC

/D FRPSOHVVLW| GHL ELVRJQL GL SUHYHQ]JLRQH SUHVD LQ FDULF
SUHVFLQGHUH GD XQD SUHVD LQ FDULFR PXOWLSURIHVVLRQDC
SUHYDOHQ]D PHGLFD D SUHYDOHQ]D SVLFRORJLFD D SU}
/D SUHVD LQ FDULFR FRUUHODWD D XQD SUDVVL RULHQWDWD DOC
SURJHWWL LQGLYLGXDOL FKH ULFKLHGRQR XQ IRUWH LQYHVW
PXOWLGLVFLSOLQDUH LQ JUDGR GL VYLOXSSDUH XQ _DFFXUD
RVVHUYD]JLRQH H GL PRGXODUH XQD SURJHWWXDOLWi; WHUDSH X
,O VHUYL]LR VSHULPHQWDOH 8QLW| )XQJLRQDOH 'LVWUHWWXDOH
PXOWLSURIHVVLRQDOH FRPSRVWD GD SVLFRORJR DVVLVWHQWH V
LQIDQWLOH H SVLFKLDWUD , GDWL IRUQLWL GDOOH $]LHQGH 80V
GL UHVLGHQWL DO GLFHPEUH QHOOD IDVFLD G_HW,j
SUHVL LQ FDULFR GDL VHUYL]JL 8)'$ /D )LIJXUD ULSRUWD JC
8)'$ VXGGLYLVL SHU $]JLHQGD 80VV 6L QRWL FKH LQ $]LHQGD 80O
PRVWUD OD GLVWULEX]JLRQH GHO WRWDOH GHOOH SUHVWD
SHU $]JLHQGD 80VYV

)LIXUD 'LVWULEX]LRQH GHJOL XWHQWL FKH VL VRQR ULY
GLFHPEUH UHVLGHQWL R GRPLFLOLDWL LQ 9HQHWR SHU $]LHQ



)LIXUD '"LVWULEX]JLRQH GHOOH SUHVWD]LRQL HITHWWXD\
GLFHPEUH SHU $]LHQGD 8/66

3HU PDJJLRUL LQIRUPD]LRQL
$UHD 6DQLWj H 6RFLDOH 'LUH]JLRQH 6HUYL]L 6RFLDOL 5HJLRC

S5LR 1RYR 'RUVRGXUR \ 9HQH]LD

IDPLIJOLDPLQRULJLRYDQL#UHJLRQH YHQHWR LW






&RQ OD '"*5 Q GHO QRYHPEUH OD 5HJLRQH 9HQHWR KD LV
529 ,O PRGHOOR GL ULIHULPHQWR DO TXDOH OD 529 VL LVSLUD
2QFRORJLFR 1D]JLRQDOH 321 © TXHOOR GL XQ QHWZRUN DVVLV

6 XFFHVVLYDPHQWH FRQ OD '*5 Q GHO GLFHPEUH ©
RUJDQL]]DWLYR SHU OH DWWLYLW; RQFRORJLFKH FRQ O LVWLW.
RQFRORJLFKH &5%2 IDFHQWH FDSR DOOD '"LUH]JLRQH 3U

O DUWLFRODJLRQH GHOOD 529 LQ 3ROL 2QFRORJLFL GL ULIHUL
2QFRORJLFL OXOWLGLVFLSOLQDUL *20 FRV- FRPH .
/| LVWLWX]LRQH GHO &5%$2 VL © ULYHODWD VWUDWHJILEFD WHQX!
SDWRORJLH RQFRORJLFKH VXOOD SRSROD]JLRQH H GHOOD FRP
PXOWLGLVFLSOLQDULW; H QHOO LQWHJUD]JLRQH D WXWWL L O
LQIRUPDWLYR H WUD L SURIHVVLRQLVWL L SUHVXSSRVW.I
/IR VYLOXSSR GL SL° GL S3HUFRUVL 'LDJQRVWLFL 7HUDSHXW
JDUDQWLWR RPRJHQHLW; GHOOH FXUH TXDOLW; H VLEXUH]]D G
PXOWLGLVFLSOLQDUL /D UHWH KD LQROWUH LO FRPSLWR GL LGH
SDWRORJLH RQFRORJLFKH WHQHQGR FRQWR GHL YROXPL PL
SDJLHQWL

1HJOL XOWLPL DQQL OD SURILOD]JLRQH PROHFRODUH FRQ SRVVLE
PROHFRODUL FKH QHFHVVLWDQR GL WHVW LQ JUDGR GL LQGL
LPSRUWDQWL LQ RQFRORJLD 3HU WDOH QHFHVVLW; WUD OH
LVWLWXLWR LO OROHFXODU 7XPRU %RDUG 07% UHJLRQDOH '*5
ODYRUR PXOWLGLVFLSOLQDUH GHVWLQDWR D HVVHUH LO SXQW
SXEEOLFL H SULYDWL GHOOD 5HJLRQH 9HQHWR ,0 07% VYROJH O
GDL *20 VWDELOHQGR O _HOHJJLELOLW; GHL SD]JLHQWL DOOD
ELRPROHFRODUL GD HVHJXLUH DOOD LQWHUSUHWD]JLRQH GHO SU
WHUDSHXWLED

/| LPSOHPHQWD]LRQH GHOOH 5HWL 2QFRORJLFKH QHL YDU
GDOO_2VVHUYDWRULR SHU LO ORQLWRUDJJLR GHOOH 5HWL 2QFR
FRQ O_ RELHWWLYR GL PLVXUDUH OH SHUIRUPDQFH GHOOH UHWL
PLJOLRUL HVSHULHQ]H

'DJOL HVLWL GHOOD 4XLQWD ,QGDJLQH 1D]JLRQDOH VXOOR VWDW
FRQGRWWD QHO ULVXOWDWL DQQR VXOOD EDVH GL XQ T
XQD VHULH GL LQGLFDWRUL ULJXDUGDQWL OH VHWWH SDWROR
SROPRQH SURVWDWD RYDLR H XWHUR HPHUJH XQ OLYHOOR GL S
RUJDQL]]JDWLYH HG HVLWL PROWR HOHYDWR )LJXUD H )
ULJXDUGDQR OD SUHVD LQ FDULFR GD VWUXWWXUH GHOOD UHWH



)LIXUD /ILYHOOR GL SHUIRUPDQFH 525 SHU 5HJLRQH 4XLQWD ,Q

)LIXUD &ODVVLILFD]JLRQH GHOOD SHUIRUPDQFH GHOOD 5HJ
&RPSOHVVLYR ,6&2 $QQR



3HU PDJJLRUL LQIRUPD]LRQL
&RRUGLQDPHQWR 5HJLRQDOH SHU OH $WWLYLW; 2QFRORJLF¥

3LD]]D * 6DOYHPLQL 3DGRYD

FUDR#LRY YHQHWR LW
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,QGDJLQH GL FOLPD RUJDQL]]IDWLYR






,QGDJLQH GL FOLPD RUJDQL]]DWI

/ID 5HIJLRQH 9HQHWR FRQ "*5 Q KD GDWR DYYLR DO 6LVWI
YDORUL]]D]JLRQH GL TXDOLWj; GHO 6LVWHPD 6RFLR 6DQLWDULR
LPSOHPHQWDUH OD YDOXWD]JLRQH GHL VHUYL]L VDQLWDUL
3HU GDUH VHIXLWR D WDOH '*5 © QDWD OD FDPSDJQD GL FRPXQLF
FKH UDFFKLXGH XQ LQVLHPH GL SURJHWWL GL TXDOLW; SHUF
VDQLWDULR UHJLRQDOH FKH KDQQR OD ILQDOLW; GL YDORUL]]DUI
GHOOD vDQLW; QHO SURJHWWDUH H UHDOL]]DUH XQ VLVWHPD VDQ
GL DWWRUL DWWLYL GHO VLVWHPD

7UD LO HG LO © VWDWD FRQGRWWD QHOOH $]JLH
FOLPD RUJDQL]]DWLYR FKH VL LQVHULVFH QHOOD FDPSDJQD a
SURIHVVLRQLVWL VRQR VWDWL LQYLWDWL DOOD FRPSLOD]LR
ULVXOWDWL

, SULQFLSDOL SXQWL GL IRU]D VRQR ULVXOWDWL

/D SDUWHFLSD]LRQH KDQQR FRPSOHWDWR LO TXHVWLRQDULR
SDUWHFLSD]LRQH DOO _LQGDJLQH © ULVXOWDWR SDUL DO
VXSHULRUH ULVSHWWR D TXHOOR GHOO_HGL]LRQH GHO 4XD"
SDUWHFLSD]JLRQH SL° HOHYDWR QHOO _LQGDJLQH SL°® UHFHQMW
DOO_LQGDJLQH GL FOLPD RUJDQL]]JDWLYR SHU OD SULPD YROWD Q

/H FRPSHWHQ]H H GLVSRQLELOLW| GHL FROOHJKL WUD JOL L
DQQRYHUDQR TXHOOL FKH ULOHYDQR OH SHUFH]LRQL LQ PHULWF
QHO IRUQLUH OH LQIRUPD]JLRQL QHFHVVDULH VROR O_ GH
GLSHQGHQWL UHSXWD QRQ DGHJXDWH OH FRPSHWHQ]H GHL FROO}

,O0 GHVLGHULR GL FRQWLQXDUH D ODYRUDUH QHOOD SURSULD
VWUXWWXUD HG LO GHO SHUVRQDOH VHQ]D UHVSRQVDELOL
GLVDFFRUGR FRQ O _DIIHUPD]LRQH a/DVFHU® OD PLD $]LHQGD LO S

/IH DUHH GL SRVVLELOH PLJOLRUDPHQWR VRQR ULVXOWDWH

/ID FRQRVFHQ]D GHJOL RELHWWLYL H GHL ULVXOWDWL LO
FROQRVFHQ]D HOHYDWD R PROWR HOHYDWD GHJOL RELHWWLYL D]L
WUD L GLSHQGHQWL VHQ]D UHVSRQVDELOLW; GL VWUXWWXU
FRQRVFHUH L ULVXOWDWL D]JLHQGDOL PHQWUH LO PHGHVLP
UHVSRQVDELOLW,|

/D YDORUL]]DJLRQH GHO PHULWR H GHO FRQWULEXWR LQGLYLG
GHJOL bOwWUL GLSHQGHQWL ULWHQJRQR FKH LO PHULWR VLD SRF

GL VWUXWWXUD HG LO wubD JOL DOWUL GLSHQGHQWL ULWHQ
SRFR R PROWR SRFR YDORUL]]DWR
/ID VRVWHQLELOLW; GHL ULWPL GL ODYRUR FLUFD LO GHL UL

GHL ULVSRQGHQWL VHQ]D UHVSRQVDELOLW; GL VWUXWWXUD G



PROWR SRFR VRVWHQLELOL

/_DQDOLVL GHJOL HVLWL GHOO_LQGDJLQH GL FOLPD RUJDQL]]IDWL
DILHQGD GL DOPHQR WUH D]JLRQL GL PLJOLRUDPHQWR GD UHDOL]]I

,~=--1RWD OHWRGRORHFDB------------------------—~—- N
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|
|
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/D ULOHYD]LRQH © DYYHQXWD RQ OLQH SHU PH]]R GL XQ VRIWZDU
$VVLVWHG :HE ,QWHUYLHZLQJ JHVWLWR PHGLDQWH L VHUYHU
JLPH6XUYH\ KD SHUPHVVR OD UDFFROWD GHL GDWL XWLOL]]DG
GLSHQGHQWL SHUFL® KDQQR SRWXWR FRPSLODUH LO TXHVWLRGQ
SRVWR GL ODYRUR RUH VX DFFHGHQGR DO TXHVWLRQD!ULR
DFFHVVR LQGLYLGXDOH 5HJLRQH 9HQHWR H $JLHQGD =HUR KD
FDPSDJQD GL FRPXQLFD]LRQH YROWD DG LQFHQWLYDUH OD ,SDU
DOO _LQGDJLQH © VWDWD YRORQWDULD !

U

)YLIXUD 7TDVVR GL SDUWHFLSD]LRQH DOO LQGDJLQH GL FO
HGL]JLRQH YV S5HILRQH 9HQHWR



3HU PDJJLRUL LQIRUPD]LRQL

*UXSSR GL FRRUGLQDPHQWR GHOO 2VVHUYDWRULR SHUPDQ
FOLPD $]LHQGD =HUR 5HJLRQH GHO 9HQHWR

9LD - $YDQJR Q 3DGRYD

LQGDJLQH FOLPD#D]J]HUR YHQHWR LW



SDWLHQW 5HSRUWHG ([SHULHQFI
,QGDJLQH VXOO HVSHULHQ]D GHO UL

/ LQGDJLQH 3DWLHQW 5HSRUWHG ([SHULHQFH OHDVXUHV 35(0V
SHU XQD VDQLW; PLIJOLRUHb HG KD OD ILQDOLW; GL FRQRVFH
YLVVXWD GXUDQWH LO ULFRYHUR RUGLQDULR ,0 SURJHWWR ¢«
9HQHWR
,O TXHVWLRQDULR VRPPLQLVWUDWR DL SD]JLHQWL QHOO DPELWF
RUJDQL]]JDWLYR VHJXH LO SHUFRUVR GHO SDJLHQWH QHOOH YI
GLPLVVLRQL DLXWDQGROR D ULFRVWUXLUH H TXLQGL D GHVFL
IDVL GHO VXR ULFRYHUR (_ FRPSRVWR FRPSOHVVLYDPHQWH GEL
UHSRUWLQJ FKH SHUPHWWH GL ULOHYDUH HYHQWL R DVSHWWL ¢
UDWLQJ QHO FDVR VLD ULFKLHVWR GL HVSULPHUH GHOOH YDOXW
$FFDQWR DOOH GRPDQGH VWDQGDUG D ULVSRVWD FKLXVD VXO
VHJLRQL QDUUDWLYH 9L VRQR LQIDWWL FLQTXH GRPDQGH FK
TXDOL L SDJLHQWL SRVVRQR UDFFRQWDUH OD ORUR HVSHULHQI]D
ULWHQJRQR SL° VLJQLILFDWLYL
/ LQGDJLQH 35(0V QHOO _DQQR © VWDWD DWWLYDWD QHOOH $]
$JLHQGH 8/66 QHOOH $]LHQGH 8/66 H DOOR ,29
VRQR VWDWL FRPSOHWDWL FLUFD TXHVWLRQDUL FRQ XQ WDV
DO H XQ WDVVR GL ULVSRVWD TXHVWLRQDUL FRPSLODWL
VHIXLWR © ULSRUWDWR XQ JUDILFR FKH VLQWHWL]]D OD VLWXD]L
6L ULSRUWDQR JOL HVLWL SHU DOFXQH GRPDQGH GHO TXHVW|]
ULFRYHUR H L UHODWLYL SXQWHJJL PHGL UHJLRQDOL )LJ
'20%$1'$ aS$ VWDWR DFFROWR FRQ JHQWLOH]]D H FR
'20$1'$ a'XUDQWH LO ULFRYHUR SHQVD FKH LO SHUVRQDOH Gl
DLXWDUOD DG DIIURQWDUH LO GRORUH"b
'20$1'$ a'XUDQWH LO ULFRYHUR VL © VHQWLWR WUDW
'20$1'$ a'XUDQWH LO ULFRYHUR VL © VHQWLWR WUDWWD \
'20$1'$ a'XUDQWH LO ULFRYHUR VL © VHQWLWR WUDWWDW ]
'20$1'$ a,0 UHSDUWR VWDQ]D EDJQR FRUULGRL DOW
'20$1'$ a,0 UHSDUWR VWDQ]D EDJQR FRUULGRL T
'20$1'$ a'XUDQWH LO ULFRYHUR © VWDWR VHPSOLFH SHU L \
LQIRUPD]LRQL VXOOH VXH FRQGL]JLRQL GL VDOXWH"Db
'20%$1'$% a&RPH YDOXWD FRPSOHVVLYDPHQWH O_D
'20$1'$ a$0 PRPHQWR GHOOD GLPLVVLRQH OH VRQR VWDWH G
SUHQGHUH XQD YROWD WRUQDWR D FDVDb



-----1RWD OHWRGROR-HFD---""""""""""="="="="="="==—==-=---=--- - N
/IH PRGDOLWj GL ULVSRVWD DOOH GRPDQGH GHO TXHVWLRQDIULF
YDORUL FRPSUHVL WUD H PROWR QHJDWLYR QHJDWLY:R
FLDVFXQD GRPDQGD © VWDWR FDOFRODWR XQ SXQWHJJLR PHGILR'
QHO I

)LJ &URQRSURJUDPPD GL DWWLYD]JLRQH GHO 35(0V SHU D]JLHQ

)LJ 3IXQWHJJL PHGL UHJLRQDOL GHJOL HVLWL SHU DOFXQH GF



3HU PDJJLRUL LQIRUPD]LRQL

*UXSSR GL FRRUGLQDPHQWR GHOO 2VVHUYDWRULR SHUPDQ
FOLPD $]LHQGD =HUR 5HJLRQH GHO 9HQHWR

9LD - $YDQJR Q 3DGRYD

HVSHULHQ]D SDJLHQWH#D]HUR YHQHWR LW



SDWLHQW 5HSRUWHG ,QGLFL
,QGDJLQH VXOO HVSHULHQ]D H JOL }

,O SURJHWWR LQWHUQD]JLRQDOH a,QGDJLQH VXOO _HVSHUL
3DWLHQW 5HSRUWHG ,QGLFDWRU 6XUYH\Vb SURPRVVR GDOO_2UJ
(FRQRPLFR 2&6( 2(& H SDWURFLQDWR GDO OLQLVWHUR GHOOD
YRFH SHU XQD VDQLW PLJOLRUHb H PLUD D VYLOXSSDUH HG LPSH
FKH PLVXULQR OH HVSHULHQ]H H JOL HVLWL GHOOH FXUH FKH LQ
/] LQGDJLQH © ULYROWD DL SDJLHQWL FURQLFL GL HWj VXSHULR!
VX EDVH DVVROXWDPHQWH OLEHUD YRORQWDULD H IDFROWDWLY
VLD VXOOD HVSHULHQ]D GL FXUD TXDOL RSLQLRQL HVSUHVYV
FRPXQLFD]JLRQL LQWHU VDQLWDULH H VLPLOL VLD VXOOR VW
VRFLDOH TXDOL DXWRYDOXWD]LRQL LQ PHULWR DO GRORUH D¢
SHUVRQD FRLQYROWD
/ LQGDJLQH VL SUHILJJH OR VFRSR GL DLXWDUH L GHFLVRUL GHC
VWLDQR IXQ]JLRQDQGR L VLVWHPL VDQLWDUL H FRPH SRWHUOL PL
GHJOL LQGLFDWRUL DJJUHJDWL SHU SRWHU PLVXUDUH O_HVSHUL
PHGLDQWH IDWWRUL FRPSDUDWLYL LQWHUQD]JLRQDOL LQILQH
LPSOHPHQWDWL DWWRUQR DOOH SHUVRQH SHU LO PDJJLRU EHQHI
/ LQGDJLQH KD FRLQYROWR WXWWH OH $]LHQGH 8/66 GHOOD 5H
YLIXUD &RPSOHVVLYDPHQWH VRQR VWDWL LQYLDWL LG
TXHVWLRQDUL UHJLVWUDQGR TXLQGL XQ WDVVR GL ULVSRVW

Y)LIXUD ,QGDJLQH 3D5,6 &DOHQGDULR DYYLL SHU $]LHQGD 8/6



)LIXUD ,QGDJLQH 3D5,6 ,QIRJUDILFD SHU LO PRQLWRUDJJ

3HU PDJJLRUL LQIRUPD]LRQL

*UXSSR GL FRRUGLQDPHQWR GHOO 2VVHUYDWRULR SHUPDQ
FOLPD $]LHQGD =HUR 5HJLRQH GHO 9HQHWR

9LD - $YDQJR Q 3DGRYD

HVSHULHQ]D SDJLHQWH#D]J]HUR YHQHWR LW



SDWLHQW 5HSRUWHG 2XWFRPH
,QGDJLQH VXOO HVSHULHQ]D GHOO
FXUD GHO WXPRUH PDOLJQR DO VHQ

/_LQGDJLQH 3520V ULOHYD]JLRQH GL a3DWLHQW 5HSRUWHG 2XW
O9HQHWR ,29 \ ,5&&6 QHO SHUFRUVR GHOOH SD]JLHQWL FRQ
FDPSDJQD a/D WXD YRFH SHU XQD VDQLWj PLJOLRUHb 3DUWLYV
DYYLDWD RSHUDWLYDPHQWH D ILQH IHEEUDLR

/IH 88 22 FRLQYROWH LQ WDOH LQGDJLQH ULYROWD DOOH GR
WXPRUH PDOLIJQR GHOOD PDPPHOOD VRQR OD 82& &KLUXUJLD 6H
OD 82& &KLUXUJLD 6HQRORJLFD 2VSHGDOH 6 *LDFRPR \ &DV\
DWWLYLW; © VWDWR DIILGDWR DOOR VWDII GHOOD '"LUH]JLRQH *HQI
7TDOH LQGDJLQH SHU LO QRWHYROH LPSDWWR VWUDWHJILF
IXQJLRQQDPHQWR GHL VHUYL]L GHOOH $]J]LHQGH HG ,VW

/_LQGDJLQH VL SRQH O_RELHWWLYR GL PLVXUDUH VLVWHPD
VRWWRSRVWH DG LQWHUYHQWR FKLUXUJLFR SHU WXPRUH PDOLJC
KD SUHYLVWR XQ DUUXRODPHQWR DWWUDYHUVR XQ PHFFDQLVPF
FRQVHQWH SUHYLD LQIRUPDWLYD H FRQVHQVR JHVWLWR GDJOL F
XQ VPV WXWWH OH SD]LHQWL HOHJJLELOL DOOD FRPSLOD]JLRQH (
WLPHOLQH ULSRUWDWD LQ )LIJXUD

/ID ULOHYD]LRQH VL LQWHJUD DQFKH FRQ OH YDOXWD]LRQL GL |
SD]LHQWL ULFRYHUDWL SUHVVR OR ,29 FRQ ULFRYHUR RUGLC
SHUPHWWH O_XWLOL]]R GHL ULVXOWDWL DJJUHJDWL PHYV
DPPLQLVWUDWLYL H GHOOD GLUH]JLRQH VWUDWHILFD D VX
PLIJIOLRUDPHQWR GHOOD TXDOLW,

(_. VWDWD SUHGLVSRVWD XQD SLDWWDIRUPD SHU VXSSRUWDUH
SURGRWWL GHL UHSRUW
7DOL GDWL FKH FRPSUHQGRQR XQ DQQR UROOLQJ GL UHQGLFRQ
HYLGHQ]JLDWR FRPSOHVVLYDPHQWH XQ EXRQ ULVXOWDWR SHU TXEC
XQD DGHVLRQH DO SURJHWWR SDUL DO
XQD ULVSRVWD GHO SHU LO TXHVWLRQDULR SUH RSHUDWRULR
XQD ULVSRVWD GHO SHU LO TXHVWLRQDULR SRVW RSHUDWRUI
, SULPL GDWL UHODWLYL DO TXHVWLRQDULR SRVW RSHUD

*UD]LH DG XQ FRQIURQWR FRVWDQWH FRQ L SULPDUL GL ULIHU
GHOOH SD]JLHQWL VRQR VWDWH HYLGHQ]LDWH DOFXQH FULWL
PLIJOLRUDPHQWR 9D VRWWROLQHDWR LQIDWWL FKH LQ TXHVWD
QHIJDWLYL R FULWLFL © SLXWWRVWR LUULVRULD D IURQWI
7UD JOL VSXQWL XWLOL DO PLIJOLRUDPHQWR GHL SURFHVVL RV



TXHVWR SULPR DQQR GL LQGDJLQH YL © DG HVHPSLR OD UHYL
VLDQR SL° PLUDWL H XWLOL DOO_XWHQ]D

OROWR LPSRUWDQWL VRQR L ULVXOWDWL RWWHQXWL FRQ L TXI
GLYHUVH DUHH WHPDWLFKH TXDOL OD VRGGLVID]JLRQH FRQ LO VH
LO EHQHVVHUH VHVVXDOH 4XHVWR SHUPHWWH GL YDOXWDUH LO
VWXGLDUH VROX]LRQL HIILFDFL

)LIXUD 7LPHOLQH GL FRPSLOD]LRQH GHL TXHVWLRQDUL

3HU PDJJLRUL LQIRUPD]LRQL

*UXSSR GL FRRUGLQDPHQWR GHOO 2VVHUYDWRULR SHUPDAQ
FOLPD $]JLHQGD =HUR 5HJLRQH GHO 9HQHWR

9LD - $YDQJR Q 3DGRYD

HVSHULHQ]D SDJLHQWH#D]HUR YHQHWR LW



&217(187,
f ,O0 aSHVRb GHOOD VSHVD VDQLWDULD

f O WUHQG GHL FRVWL GHO 665 H O
ILQDQ]JLDPHQWR






O aSHVRb GHOOD VSHVD V
UHJLRQDOH

8Q SULPR GLPHQVLRQDPHQWR GHO aSHVRb ILQDQ]JLDULR GHC
UHJLRQDOH © GHULYDELOH DQDOL]]DQGR LO ELODQFL
*OL LPSRUWL HFRQRPLFL FRPSOHVVLYL TXLQGL QRQ VROR VDQLW
ELODQFLR GL 5HJLRQH GHO 9HQHWR QHO TXLQTXHQQLR VR (

PLOLRQL GL HXUR QHOO_HVHUFL]LR ILQDQ]JLDULR

PLOLRQL GL HXUR QHOO_HVHUFL]LR ILQDQJLDULR

PLOLRQL GL HXUR QHOO_HVHUFL]LR ILQDQJLDULR

PLOLRQL GL HXUR QHOO_HVHUFL]LR ILQDQJLDULR

PLOLRQL GL HXUR QHOO_HVHUFL]LR ILQDQ]JLDULR
7DOL LPSRUWL WHQJRQR LQ FRQVLGHUD]JLRQH VRODPHQWH J«
FRUUHQWH H VSHVD LQ FRQWR FDSLWDOH DO QHWWR GHOOH SDU
$SSURIRQGHQGR O _DQDOLVL © SRVVLELOH VFLQGHUH JOL LPSH
ULHQWUDQR QHO SHULPHWUR VDQLWDULR FKH ULVXOWDQR SDUL [

PLOLRQL GL HXUR VXO WRWDOH GHOOH LPSHJQL

PLOLRQL GL HXUR VXO WRWDOH GHOOH LPSHJQL
FRQWUDGGLVWLQWR SHVDQWHPHQWH GDOO_HPHUJHQ]D VDC
6DUV &RY /D SHUFHQWXDOH GL XWLOL]]JR GHOOH ULVRUVH L

GHOO_ SDUL LQ WHUPLQL DVVROXWL D FLUFD PLOLRQL GL
SUHFHGHQWH
PLOLRQL GL HXUR VXO WRWDOH GHJOL LPSHJQL GH

DQFK_HVVR IRUWHPHQWH VHJQDWR GDOO_HPHUJHQ]D VDQLWDUL
XWLOL]]JR GHOOH ULVRUVH ILQDQ]JLDULH UHJLRQDOL GHVWLQDWH
FRQWUD]LRQH GHOOH ULVRUVH LPSHJQDWH SHU LO VHWWRUH VD
ULVSHWWR DOO_DQQR SUHFHGHQWH 7DOH ULGX]JLRQH © GR
SHULPHWUR VDQLWDULR

PLOLRQL GL HXUR VXO WRWDOH GHJOL LPSHJQL GHC
QRWHYROH DXPHQWR SDUL D FLUFD POG GL HXUR ULVSHWVW
DOO_DXPHQWR GHO )RQGR 6DQLWDULR 1DJLRQDOH DOOH ULVRL
GHOOH IRQWL HQHUJHWLFKH HG DOOH ULVRUVH LQ FRQWR FDSLWI

PLOLRQL GL HXUR VXO WRWDOH GHJOL LPSHJQL GH
/| DXPHQWR GHOOH ULVRUVH ILQDQJLDULH GRYXWR DOO_DXPHQ
QHOO _DPELWR GHOOD ULSDUWL]LRQH GHO )61 SDUL D FLUFD
PLQRUH DVVHJQD]JLRQH GL ULVRUVH GHULYDQWL GDO 3155 LQ T.

vLD GL SDUWH FRUUHQWH FKH LQ FRQWR FDSLWDOH PL
GHFUHPHQWR FRPSOHVVLYR VRQR O_DVVHJQD]JLRQH GL ULV
O_DVVHJQD]LRQH GL ULVRUVH SHU LQYHVWLPHQWL DUW P

UHJLRQDOH SHU SUHVWD]JLRQL ([WUD /($ PLOLRQL



)LIXUD 7TUHQG DQQXDOH GHO YDORUH HFRQRPLFR GHJOL
UHJLRQDOH LQ PLOLRQL GL HXUR HG LO SHVR GHL FDSLWROL GH

S3HU PDJJLRUL LQIRUPDI]LRQL
82& &RQWDELOLWj H FRQWUROOL JHVWLRQDOL $JLHQGD =H!I

3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



'O WUHQG GHL FRVWL GHO 665 H
GL ILQDQJLDPHQWR

$QDOL]]DQGR L ELODQFL HFRQRPLFL FRQVROLGDWL GHO 6HUYL]
DOO_HVHUFL]LR VL SX®* ULVFRQWUDUH XQ WUHRQ
6H GDOO_DQQR DOO_DQQR O DXPHQWR VL SX® FRQVLGH
ILVLRORJLFD GHL FRVWL HG LQ RJQL FDVR DEEDVWDQ]D FRQWH
GLUH SHU TXDQWR ULJXDUGD JOL HVHUFL]L VXFFHVVLYL DO
&RYLG H OH FRQVHJXHQWL PLVXUH SRVWH LQ HVVHUH GDOO
KDQQR VLJQLILFDWLYDPHQWH LQFLVR VXOOD GLQDPLFD GL FUH\
QHOO_XOWLPR WULHQQLR 1HOO_XOWLPR DQQR LQ SDUWLFRO
LQIOD]LRQH VXL FRVWL GHOOH PDWHULH SULPH JHQHUDWR LQ S
O DSSURYYLJLRQDPHQWR HQHUJHWLFR VLD SHU JOL HQWL GHO 66
FRPH PHJOLR VSLHJDWR QHO SDUDJUDIR

1HOOD )LIJXUD © SRVVLELOH QRWDUH LO OLYHOOR LQ WHUP
GHO 6HUYL]LR 6DQLWDULR 5HJLRQDOH QHO FRUVR GHJOL DQQL

/| LPSRUWR © FRPSUHQVLYR GHL FRVWL GHOOD SURGX]LRQH
VWUDRUGLQDUL

$SSDUH XWLOH XQ FRQIURQWR LQ SDUDOOHOR FRQ O _HYROX]LRQ
LQ SDUWLFRODUH ULIHULPHQWR DOOD TXRWD GHOOH ULVRU
DQQXDOPHQWH GDOO_DPPLQLVWUD]JLRQH FHQWUDOH

,O OLYHOOR GHO )RQGR 6DQLWDULR 1D]JLRQDOH )61 FRPSUH
ULVRUVH YLQFRODWH © FUHVFLXWR QHO FRUVR GHJOL HVHUFL]L
DOOD 5HJLRQH 9HQHWR KD VXELWR GHOOH PRGLILFKH QHO F
DVVROXWR GHO )61 LO FDPELDPHQWR GHO OLYHOOR GHO )65 ©
G_DFFHVVR GHOOD 5HJLRQH 9HQHWR FKH VWRULFDPHQWH VL DW
GLQDPLFKH GHPRJUDILFKH GHOOH SRSROD]JLRQL UHVLGHQWL Qt
G _DFFHVVR DO IRQGR HUD SDUL DO UDJJLXQJHQGR QHOO_D

1HOOD )LJXUD VRQR LQGLFDWL L OLYHOOL GHO )RQGR 6D

6H QHJOL DQQL SUHFHGHQWL LO WDVVR GL FUHVFLWD GHL FRVYV
VRQR LQFUHPHQWDWL LQ PDQLHUD TXDVL VSHFXODUH QHJOL XOV
H SUHVXPLELOPHQWH QRQ VDUj FROPDWR QHO PHGLR SHULRGR &
HFRQRPLFR GHO 6LVWHPD 6RFLR 6DQLWDULR UHJLRQDOH ULFKLF
FRQWHQLPHQWR VWUXWWXUDOH GHOOD GLQDPLFD GHL FRVWL Gl
WUHQG DWWHVR QHO ILQDQ]JLDPHQWR SXEEOLFR

6L HYSRQH QHOOD )LJXUD LO FRQIURQWR L GXH WDVVL GL FU



)LIXUD &RVWL FRPSOHVVLYL GHO 665 LQ PLOLRQL GL HXUR $Q

)LIXUD JLYHOOR GHO )65 LQ PLOLRQL GL HXUR $QQL



)LIXUD &RQIURQWR WDVVL GL FUHVFLWD &RVWL GHO 665 H LQF

3HU PDJJLRUL LQIRUPD]LRQL
82& &RQWDELOLW{i H FRQWUROOL JHVWLRQDOL

3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



&217(187,

f

SDQ

/H SULQFLSDOL GHWHUPLQDQWL Gt
GHPLD

$FTXLVWL GL EHQL VDQLWDUL H QRQ "

$FTXLVWL GL VHUYL]L VDQLWDUL H QF

&RVWL GHO SHUVRQDOH GLSHQGHQW

LQG

HWHUPLQDWR
FRVWL SHU O_HURJD]JLRQH GHL /($

/ID VSHVD VRVWHQXWD SHU O_RIITHUWL

ID VSHVD RXW RI SRFNHW

/| LPSDWWR GHOOD PRELOLW; VDQLWD

FRVWL SHU O_HQHUJLD

, FRVWL SHU O_HPHUJHQ]D 8FUDLQD
/ID VSHVD SHU JOL LQYHVWLPHQWL
/H DUHH GL LQYHVWLPHQWR H OH GH
,O SDWULPRQLR GHO 665






/H SULQFLSDOL GHWHUPLQDQW
GHOOD SDQGHPLD

$QDOL]]DQGR OD VSHVD vDQLWDULD GHO VLVWHPD UHJLRQDOH Q
WUHQG GL FRVWDQWH LQFUHPHQWR &RQVLGHUDQGR L FRYV

FRQVROLGDWR VL © SDVVDWL GD XQ WRWDOH GL POQ GL HXlU
XQ LOFUHPHQWR LQ YDORUH DVVROXWR GL POQ GL HXUR
/IH YRFL FKH JHQHUDQR XQ LPSDWWR SHU FLUFD LO GHOOD FRY

O_DFTXLVWR GL VHUYL]JL HLO SHUVRQDOH FKH LQVLHPH YDOJRQR

7TDEHOOD &RVWL GHOOD SURGX]LRQH DQQL LQ PLOLRQL

S3HU PDJJLRUL LQIRUPDI]LRQL
8 2 & &RQWDELOLWj H FRQWUROOL JHVWLRQDOL $]JLHQGD =

3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



SFTXLVWL GL EHQL VDQLWDUL H

$OO0_LQWHUQR GHOOD FDWHJRULD GHL EHQL VDQLWDUL VRQR ULF
SURGRWWL IDUPDFHXWLFL HG HPRGHULYDWL
'LVSRVLWLYL PHGLFL 'LVSRVLWLYL PHGLFL LPSLDQWDELOL DWMW
'LVSRVLWLYL PHGLFR GLDJOQRVWLFL LQ YLWUR ,9'
ODWHULDOL SHU OD SURILODVVL YDFFLQL
6DQJXH HG HPRFRPSRQHQWL URGRWWL GLHWHWLFL
SURGRWWL FKLPLFL
ODWHULDOL H SURGRWWL SHU XVR YHWHULQDULR
$OWUL EHQL H SURGRWWL VDQLWDUL

, EHQL QRQ VDQLWDUL FRPSUHQGRQR LQYHFH
ODWHULDOL GL JXDUGDURED GL SXOLJLD H GL FRQYLYHQ]D LQ Jt
6XSSRUWL LQIRUPDWLFL H FDQFHOOHULD
ODWHULDOH SHU OD PDQXWHQ]LRQH
&RPEXVWLELOL FDUEXUDQWL H OXEULILFDQWL
3URGRWWL DOLPHQWDUL
$OWUL EHQL H SURGRWWL QRQ VDQLWDUL

*OL DFTXLVWL GL EHQL LPSDWWDQR QHO VXL FRVWL GL SURG
GLPLQX]LRQH ULVSHWWR DO SDUL DOO_ POQ GL HXUR  $¢
XQ DXPHQWR QHO FRVWR GL IDUPDFL H HPRGHULYDWL SDI
UDSSUHVHQWDQR LO GHOOD VSHVD FRPSOHVVLYD



)LIXUD 7TUHQG DQGDPHQWR GHL FRVWL GHJOL DFTXLVWL GL VH

)LIXUD &DWHIJRULH FKH FRPSRQJRQR JOL DFTXLVWL GL EHQL



)LIXUD YDORUH GHOOH FDWHJRULH FKH FRPSRQJRQR JOL DF
$QQL

3HU PDJJLRUL LQIRUPDI]LRQL
8 2 & &RQWDELOLWj H FRQWUROOL JHVWLRQDOL $]JLHQGD =

3DVVDJJLR *DXGHQ]LR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



$SFTXLVWL GL VHUYL]L VDQLWDUL

$00 LQWHUQR GHOOD FDWHJRULD GHL VHUYL]L VDQLWDUL VRQR L
$VVLVWHQ]D SHU PHGLFLQD GL EDVH PHGLFL GL PHGLFLQD J
DVVLVWHQ]LDOH HFF
$VVLVWHQ]D SHU IDUPDFHXWLFED LQ FRQYHQ]JLRQH
$VVLVWHQ]D RVSHGDOLHUD SULYDWL DFFUHGLWDWL DWWLYLW,j
$VVLVWHQ]D VSHFLDOLVWLFD DPEXODWRULDOH SuUL
S3UHVWD]LRQL 6RFLR 6DQLWDULH D ULOHYDQ]D VDQLWDULD D\
PLQRUL HFF
5LPERUVL DVVHJQL H FRQWULEXWL VDQLWDUL
&RQVXOHQ]H &ROODERUD]JLRQL ,QWHULQDOH H DOWUH SU
BHUYL]L VDQLWDUL SHU DVVLVWHQ]D ULDELOLWDWLYD
6HUYL]L VDQLWDUL SHU DVVLVWHQ]D LQWHJUDWLYD SURWHVLFD
3UHVWD]LRQL GL SVLFKLDWULD UHVLGHQ]JLDOH H VHPLUHVLGHQ]
3UHVWD]LRQL GL GLVWULEX]LRQH IDUPDFL
3UHVWD]LRQL GL WUDVSRUWR VDQLWDULR
&RPSDUWHFLSD]J]LRQH DO SHUVRQDOH SHU DWWLYL
3UHVWD]LRQL WHUPDOL LQ FRQYHQ]JLRQH

, VHUYL]L QRQ VDQLWDUL FRPSUHQGRQR LQYHFH

/IDYDQGHULD

3XOL]ILD

OHQVD

5LVFDOGDPHQWR

6HUYL]L GL DVVLVWHQ]D LQIRUPDWLFD

6HUYL]L WUDVSRUWL QRQ VDQLWDUL

6PDOWLPHQWR ULILXWL

S8WHQ]H WHOHIRQLFKH

8WHQ]H HOHWWULFLW,|

$OWUH XWHQI]H

3UHPL GL DVVLFXUD]LRQH

$OWUL VHUYL]L QRQ VDQLWDUL $WWLYLWj GL VXSSRUWR WHFQ
VHUYL]JLR FXS VHUYL]JLR FDOO FHQWHU FRQWDFW FHQWHU PDJD]

&RQVXOHQ]H FROODERUD]LRQL LQWHULQDOH H DO
JRUPD]LRQH HVWHUQDOL]]DWD H QRQ
*OL DFTXLVWL GL VHUYL]L LPSDWWDQR QHO VXL FRVWL GL SUR
/ DQGDPHQWR QHO TXLQTXLHQQLR KD HYLGHQ]JLDWR XQD WH
SDVVDQGR GD XQ YDORUH FRPSOHVVLYR GL POQ GL HXUR QH(
ELODQFLR HFRQRPLFR FRQVXQWLYR FRQVROLGDWR POQ
GL POQ GL HXUR /D FDWHJRULD GL VSHVD QHL VHUYL]L

TXHOOD UHODWLYD DOOH FRQVXOHQ]H H FROODERUD]JLRQL VDQL



HITHWWL GHL SURYYHGLPHQWL SURJUDPPDWRUL QD]JLRQDOL H UH
KDQQR HVWHVR OH SRVVLELOLW; GL UHFOXWDPHQWR GHO SHUVF
QRWD LQIDWWL XQ LQFUHPHQWR QHO ULVSHWWR DO SD|
TXDQWR UHJLVWUDWR QHO 7UD L VHUYL]L QRQ VDQLWDU
XWHQ]JH GL HOHWWULFLW,; ULVSHWWR DO H ULVFDOGDPHQ
GHL SUH]]L GHOOH PDWHULH SULPH HQHUJHWLFKH PD LQ FDOR UL
FKH UHJLVWUD XQ LQFUHPHQWR VLD ULVSHWWR DO FKH DO
LQIRUPDWLFD ULVSHWWR DO H ULVSHWWR DO 6L
ULVSHWWR DO QHL FRVWL GL VPDOWLPHQWR ULILXWL GRYX
FDUFDVVH D VHIJXLWR GHOO LQIOXHQ]D DYLDULD H DOOR VPDOWL
H GDL SXQWL YDFFLQDOL

)LIXUD 7TUHQG DQGDPHQWR GHL FRVWL GHJOL DFTXLVWL GL VH



)LIXUD &DWHJIJRULH FKH FRPSRQJRQR L VHUYL]JL VDQLWDUL $Q

)LIXUD &DWHJRULH FKH FRPSRQJRQR L VHUYL]L QRQ VDQLWDU



7TDEHOOD 9DULD]LRQL SHUFHQWXDOL WUD SHULRGL SHU L VHU’

7TDEHOOD 9DULD]LRQL SHUFHQWXDOL WUD SHULRGL SHU L VHU’



3HU PDJJLRUL LQIRUPD]JLRQL
82 & &217$%,/,7$ ( &21752//, *(67,21%$/, $]JLHQGD =HUR 5H.

3DVVDJJLR *DXGHQ]LR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



&RVWL GHO SHUVRQDOH C
GHWHUPLQDWR HG LOQOGHWHUPLQDWR

,0 FRVWR GHO SHUVRQDOH GLSHQGHQWH LPSDWWD PHGLDPHQWH
QHO TXLQTXHQQLR KD HYLGHQ]JLDWR XQD WHQGHQ]D OLQHDUH GL
,Q WHUPLQL GL LPSRUWL VL © SDVVDWL GD XQ YDORUH FRPSOHV\
HXUR QHO ELODQFLR HFRQRPLFR FRQVXQWLYR FRQVROLGDWR
SHU LO SHUVRQDOH GHO UXROR VDQLWDULR ,O SHUVRQDOH
DWWXDOPHQWH LPSLHJDWR SUHVVR OH $]JLHQGH HG (QWL GHO 66!
VRQR WUD OH DOWUH OD VSHFLDOLVWLFD DPEXODWRULDOH LQW
SHUVRQDOH LPSLHJDWR GD HVWHUQDOL]]DJLRQL GHL VHUYL]
HVWHUQDOL]]DJLRQL SUHFHGHQWHPHQWH QRQ TXDQWLILFDELOH
ULOHYD]LRQH GDOO_$UHD 6DQLW; H 6RFLDOH SUHVVR OH $]LHQG
FRQWUDWWXDOH /D 5HILRQH GHO 9HQHWR UHJLVWUD X
LQGHWHUPLQDWR PROWR DOWD FLUFD LO VROR OR ,2¢
SHUFHQWXDOH SL°® HOHYDWD GL SHUVRQDOH DVVXQWR D WHPSR
FRQ OH VSHFLILFLW; SURSULH GHOO_(QWH &RQ ULIHULPHQWR DC
GHL SURIHVVLRQLVWL DSSDUWLHQH DL SURILOL GL LQIHUTF
PDJJLRUPHQWH SUHVHQWH © O_RSHUDWRUH VRFLR VDQLWDU
VHIJXLWR GDOOD 'LULJHQ]D PHGLFD H GDO SHUVRQDOH DPPLQLVW
VWDELOH ILQ GDO PHQWUH LQ SUHFHGHQ]D OD 'LULJHQ]D P
266 27$$ 7DOH VLWXD]JLRQH ULIOHWWH XQD SUHFLVD VFHOWD
SURSULR SHUVRQDOH LQFHQWLYDQGR PRGHOOL RUJDQL]]DW
&RQVLGHUDQGR OD YDULD]JLRQH GHO QXPHUR GL GLSHQGHQWL
SRVVLDPR GLVWLQJXHUH
3HUVRQDOH GLSHQGHQWH GHO FRPSDUWR GDO GDWR ULOHYDWF
SHUVRQDOH © FUHVFLXWD VHQVLELOPHQWH LQ SDUWLFRODUF
DVVLVWHQWH VRFLDOH RSHUDWRUH VRFLR VDQLWDULR
,Q JHQHUDOH © VWDWD LQ RJQL FDVR JDUDQWLWD OD FRSHU
3HUVRQDOH GLSHQGHQWH 'LULJHQWH DQFKH LQ TXHVWR FDVR
XQ DQGDPHQWR SRVLWLYR FRQ XQ LQFUHPHQWR GHO SHUVRQDOF
'LULJHQ]D VDQLWDULD
'L VHIXLWR XQD UDSSUHVHQWD]LRQH GL FRQIURQWR GHOOD 5HJI
OH SURIHVVLRQL GL OHGLFR ,QIHUPLHUH H 266 UHODWLYDPHQW
VRQR VWDWH FRQFOXVH GD $]LHQGD =HUR SURFHGXUH GL \
LQGHWHUPLQDWR SHU SHUVRQDOH GLULJHQWH D WHPSR LQGHYV
D WHPSR GHWHUPLQDWR SHU LO FRPSDUWR  3HU TXDQWR ULJXI
VWDWH XOWLPDWH JUDGXDWRULH SHU XQ WRWDOH GL XQLW i
XOWLPDWH JUDGXDWRULH SHU XQ WRWDOH GL PHGLFL VSHF
VSHFLDOL]]DQGL 3HU TXDQWR ULJXDUGD L FRQFRUVL HVSOHW
GRPDQGH H L SURIHVVLRQLVWL LQ JUDGXDWRULD ULVXOWD
FDQGLGDWL LVFULWWL DL FRQFRUVL GHO FRPSDUWR FKH VL © SU}



)LIXUD 7TUHQG GHL FRVWL GHO SHUVRQDOH LQ PLOLRQL GL HXL

7TDEHOOD 3HUVRQDOH GLSHQGHQWH D WHPSR GHWHUPLQDWR R



YLIXUD &RPSRVL]LRQH GHO SHUVRQDOH GLSHQGHQWH LQ VHUY

)LIXUD I1XPHUR GL GLULJHQWL PHGLFL DELWDQWL QHOOH U



)LIXUD I1XPHUR GL SHUVRQDOH LQIHUPLHULVWLFR VX DELW

)LIXUD I1XPHUR GL RSHUDWRUL VRFLR VDQLWDUL VX DELWD



3HU PDJJLRUL LQIRUPD]JLRQL
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3DVVDJJLR *DXGHQ]LR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



, FRVWL SHU O_ HURJD]JLRQH GHL

/] DQDOLVL GHL FRVWL SHU O HURJD]JLRQH GHL /LYHOOL (VV
LQIRUPDWLYD LO PRGHOOR PLQLVWHULDOH a/$b

,O QXRYR PRGHOOR /$ UHYLVLRQDWR FRQ LO 'HFUHWR OLQLVWHL
OD SULPD YROWD QHOOD VXD QXRYD YHUVLRQH FRQ ULIHULPHQ
WLSR VSHULPHQWDOH ,0 PRGHOOR PLQLVWHULDOH /$ © FRP!
FRQWDELOLW; JHQHUDOH ULFODVVLILFDWL SHU OLYHOOL
/| _ DQDOLVL QHOOD 7DEHOOD PHWWH D FRQIURQWR LO TXLQTX
1HO L FRVWL VRQR VWDWL VRVWHQXWL FRQ OD VHIJXHQWH G
3UHYHQ]LRQH FROOHWWLYD H VDQLWi SXEEOLFD

$VVLVWHQ]D GLVWUHWWXDOH

$VVLVWHQ]D RVSHGDOLHUD

&RVWL SHU DWWLYLW;i GL ULFHUFD

/ DQDOLVL GHL FRVWL SHU /($ © LQWHUHVVDQWH DQFKH VH UDS
TXLQGL GHL FRVWL SURFDSLWH SHU OLYHOOL GL DVVLVWHQ]D

,O 1XRYR 6LVWHPD GL *DUDQJLD 16* © VWDWR LQWURGRWWR F
/($ D SDUWLUH GDOO_DQQR VRVWLWXHQGR LO SUHFHGH
FRQVHQWH FRQ OH QXPHURVH LQIRUPD]JLRQL DG RJJL GLVSRQL
16,6 GL PLVXUDUH VHFRQGR OH GLPHQVLRQL GHOO HTXLW| G
FLWWDGLQL LWDOLDQL ULFHYDQR OH FXUH H OH SUHVWD]JLRQL UL
UDSSUHVHQWD XQD VYROWD VLJQLILFDWLYD QHOOH PHWRGRORJL
*DUDQ]LD LQWURGRWWR QHO ,O &RPLWDWR /($ KD VWDELOL
SHU O _DQQXDOLW,j YHQLVVH HIITHWWXDWR DWWUDYHUV
LQIRUPDWLYR HVVHQGR VWDWR O _DQQR FDUDWWHUL]]DWR C
QHOO _DQQR ULFRUGDQGR FKH VL WUDWWD GL XQ PRQLWRUD.
3URYLQFLD $XWRQRPD GL 7FUHQWR 9HQHWR )ULXOL 9HQH]LD *LX
ODUFKH /D]JLR $EUX]]JR 3XJOLD H %DVLOLFDWD UHJLVWUDQR XQ S

LQ WXWWH OH PDFUR DUHH 1HOOD WDEHOOD VRQR HVE
3RQHQGR LQ UHOD]JLRQH L SXQWHJJL RWWHQXWL QHO 16* H
UHODWLYDPHQWH DOO_DQQR HPHUJH FRPH OD UHJLRQH

SXQWHJJLR WUD L PLJOLRUL ULVSHWWR DOOH DOWUH UHJLRQL
QD]LRQDOH



7TDEHOOD &RVWL FRPSOHVVLYL GHL PDFUR /LYHOOL GL $VVLVW
$QQL

7TDEHOOD &RVWR SUR FDSLWH SHU ODFUR /LYHOOR GL $VVL



7TDEHOOD 9DOXWD]JLRQH 1XRYR 6LVWHPD GL *DUDQ]LD 16* GH(

3HU PDJJLRUL LQIRUPD]JLRQL
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3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/D VSHVD VRVWHQXWD SH
DFFUHGLWDWD

/|_DWWLYLW; HURJDWD GDOOH VWUXWWXUH SULYDWH DFFUHGLWI
FLUFD PLOLRQL GL HXUR LQFOXVH OH VWUXWWXUH ,3$% |
SURGX]LRQH GHO FRQWR HFRQRPLFR FRQVROLGDWR GHO 665

, O QXPHUR H OD WLSRORJLD GL VWUXWWXUH SULYDWH DFFUHGLMW
HOHQFDWH QHOOD WDEHOOD VHIXHQWH

, SULYDWL DFFUHGLWDWL KDQQR HITHWWXDWR QHO Q U
GHL ULFRYHUL FRPSOHVVLYDPHQWH HURJDWL QHOOD UHJLRQH
H[WUD 9HQHWR +DQQR LQROWUH HURJDWR Q SUHVW
UHVLGHQWL LQ UHJLRQH SDUL DO GHOOH SUHVWD]LRQL FRP¢
LQ 9HQHWR H Q SUHVWD]JLRQL SHU H[WUD 9HQHWR

*OL DFFHVVL DL SURQWR VRFFRUVL GHOOH VWUXWWXUH SULYDW

GHO WRWDOH DFFHVVL 36 GHOOD 5HJLRQH 9HQHWR

(_ VWDWR DVVHJQDWR VHPSUH QHOOR VWHVVR SHULRGR XQ EX
SHU HURJDUH DWWLYLW; D FLWWDGLQL UHJLRQDOL GL FXL =
VSHFLDOLVWLFD HURJDWD GD VWUXWWXUH SULYDWH RVSHGDOLH
VWUXWWXUH HVFOXVLYDPHQWH DPEXODWRULDOL ,QROWUH © V)
UHFXSHUDUH OH SUHVWD]JLRQL LQ OLVWD G_DWWHVD SDUL D
DPEXODWRULDOL H POQ GL HXUR SHU ULFRYHUL H SUHVWD]LRQL

7DEHOOD 1XPHUR GL VWUXWWXUH SULYDWH DFFUHGLWDWH
DWWLYLW; HURJDWD LQ PLOLRQL GL HXUR $QQR



7TDEHOOD $WWLYLW; VYROWD LQ VWUXWWXUH SULYDWH DFFUF
HVWUD]JLRQH PHVH DSULOH

)LIXUD $WWLYLWj RVSHGDOLHUD HURJDWRUL SULYDWL DFFUHC



)LIXUD $WWLYLW; DPEXODWRULDOH HURJDWRUL SULYDWL DFFL

3HU PDJJLRUL LQIRUPD]LRQL
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3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/ID VSHVD RXW RI SRFNHW

/ID VSHVD VDQLWDULD aRXW RI SRFNHWb FRPSUHQGH WXWWH O
SUHYHGRQR XQ HVERUVR GL GHQDUR GD SDUWH GHOO_XWHQWH

,O aPRQLWRUDJJLR GHOOD VSHVD VDQLWDULD 5DSSRUWR Q D
, QIDWWL L VRIJJHWWL HURJDWRUL GL SUHVWD]LRQL VDQLWDULH W
6DQLWDULD L GRFXPHQWL GL VSHVD VDQLWDULD GHL FLWWDZC
ULFHYXWH GL SDJDPHQWR JOL VFROQWULQL ILVFDOL H JOL HYHQW
GD FLDVFXQ DVVLVWLWR 7UD OH VSHVH VDQLWDULH VRQR ULFR
FDULFR GHO 661 L IDUPDFL DQFKH RPHRSDWLFL RYYHUR DG XVR
GLVSRVLWLYL PHGLFL FRQ PDUFDWXUD &( H OH DOWUH SL
1HOO_DQQR OD VSHVD vDQLWDULD WUDVPHVVD WUDPLWH VLV
HXUR GL FXL POG GD IDUPDFLH POG GD VWUXWWXUH S
DXWRUL]IDWH QRQ DFFUHGLWDWH POG GD PHGLFL FKLUXUJKL

3HU LO OD VSHVD VDQLWDULD SULYDWD GRSR LO UDOOHAQ

SUHVHQWD XQD YDULD]LRQH SDUL DO ULV S
/ID GLVWULEX]LRQH UHJLRQDOH GHOOD ULOHYD]JLRQH GHOOD VS
O_DQQR PRVWUD FKH OD ULFUHVFLWD GHL YDORUL ULVXH¢
WHUULWRULR QD]JLRQDOH

/ID UHJLRQH 9HQHWR ULVXOWD DYHUH QHO XQD VSHVD vDQL
XQD YDULD]JLRQH ULVSHWWR DO SbuL DO LQIHULRUH |
,O FRVWR SUR FDSLWH SHU OD UHJLRQH 9HQHWR ULVXOWD SDUL I
FKH © GL FLUFD } DELWDQWH TXLQGL PDJJLRUH GL } DG DELV



)LIXUD 6SHVD VDQLWDULD SULYDWD LQ ,WDOLD SHU WLS
JRQWH 0() ,0 PRQLWRUDJJLR GHOOD VSHVD VDQLWDULD 5DSSRUW



7TDEHOOD 6SHVD vDQLWDULD WUDVPHVVD DO 6LVWHPD 76 S
UHJLRQDOH \ $QQL YDORUL LQ PLOLDUGL GL HXUR H
PRQLWRUDJJLR GHOOD VSHVD vDQLWDULD ©5DSSRUWR

$SSURIRQGLPHQWL
OLQLVWHUR GHOO (FRQRPLD H GHOOH )LQDQ]H

KWWSV zZzZZ UJV PHI JRY LW 9(56,21( , DWWLYLWDBLVWLW:
LQGH[ KWPO a WH[W ,0 5DSSRUWR Q ULVXOWDQ]H Gt
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FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/| LPSDWWR GHOOD PRELOLW; VD

$QDOL]]DQGR O DQGDPHQWR GHOOD PRELOLW;|; VDQLWDULD GHI
HYLGHQ]LD XQ LQFUHPHQWR GHO VDOGR UHJLRQDOH GL FLUF
FRQVROLGDWR UHJLRQDOH SHU FRPSOHVVLYL PLOLRQL C
GHOO _DWWLYLW; HURJDWD GDOOH VWUXWWXUH VDQLWDULH GHO
LQ DOWUH UHJLRQL LWDOLDQH © VXSHULRUH DO YDORUH GHOC
DJLHQGH R VWUXWWXUH VDQLWDULH GL DOWUH JRQH G_,WDOLD
FRQWDELOH RYYHUR VRQR L YDORUL HFRQRPLFL HVSRVWL QHO
GLVFHQGRQR GDJOL DFFRUGL VXOOD PRELOLW|; LQWHUUHJLRQDO}
LQWHVH VXO ULSDUWR GHO )RQGR 6DQLWDULR 1D]J]LRQDOH
FRPSHQVD]LRQH DWWXDWL L YDORUL aFRQWDELOLb GHOOD PREL

QRQ FRUULVSRQGRQR FRQ LO YDORUH HFRQRPLFR GHOO_DWMW
EHQV- WHQGHQ]JLDOPHQWH D TXHOOL GL XQR R GXH DQQL SULP]
,Q SDUWLFRODUH QHOO _DQOQR LO FRQWULEXWR GHJOL HURJI
SDUL D PLOLRQL GL HXUR GL FXL PLOLRQL SHU ULFRYHUL RV
$QDOL]]JDQGR LO VDOGR GL PRELOLW; SHU $]LHQGD HPHUJH QHO
8OVV H GRYXWR SULQFLSDOPHQWH DOO_DVVLVWHQ]D RVS
*XDUGDQGR L VDOGL SHU IOXVVR GL DWWLYLW; QHO HPHUJ
QHJDWLYR SDUL D POQ GL HXUR



)LIXUD ORELOLW; DWWLYD H SDVVLYD LQ PLOLRQL GL HXUR $C

)LIXUD 6DOGR PRELOLW; SHU D]JLHQGD LQ PLOLRQL GL HXUR %

7TDEHOOD 6DOGR PRELOLW; SHU OLQHD GL DWWLYLW;j LQ PLOLF



7TDEHOOD 6DOGR PRELOLWj; SHU OLQHD GL DWWLYLW; H SHU $]1

S3HU PDJJLRUL LQIRUPDI]LRQL
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3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



, FRVWL SHU O HQHUJLD

,Q TXHVWR SDUDJUDIR YHQJRQR DQDOL]]DWH OH WUH SULQFLSDC
O HQHUJLD GHO 665 GHOOD 5HJLRQH 9HQHWR TXLQGL U

1HOO_HVHUFL]LR OD VSHVD FRPSOHVVLYD SHU O_HQHUJLD
DOO_ GHO WRWDOH GHL FRVWL GHOOD SURGX]LRQH FRPSUHQV
1HOO_HVHUFL]LR WDOH LPSRUWR © ULVXOWDWR SDUL DG HXU

GHOO_DWWLYLW; VDQLWDULD GRYXWR DOO_HPHUJHQ]D VDQLWDU|
GHO WRWDOH GHL FRVWL

1HOO_HVHUFL]LR LO FRVWR WRWDOH GHVWLQDWR DOOH IRQW|
HXUR SDUL DOO_ GHL FRVWL FRPSOHVVLYL
,QILQH QHOO_HVHUFL]LR DQQR LQ FXL LO FRVWR GHOOH IRQ

LQ WXWWD ,WDOLD DQFKH D FDXVD GHOOR VFRSSLR GHO FRQIOLW
FRUVR LO FRVWR FRPSOHVVLYR © ULVXOWDWR SDUL DG HXU
FRPSOHVVLYR
/D VSHVD VDQLWDULD UHODWLYD DL FRVWL HQHUJHWLFL GHO 9HQ
SHU XQ LPSRUWR SDUL DG HXUR PLOLRQL ULVSHWWR DOO
DXPHQWR ULVSHWWR DOO_DQQR GL FLUFD PLOLRQL GL HXUR
/| LQFLGHQ]D VXO FRVWR WRWDOH GL SURGX]LRQH © GHO
$QDOL]]JDQGR L FRQWL QHO GHWWDJOLR VL GHGXFH FKH

OD YRFH a8WHQ]H HOHWWULFLWib FKH UDSSUHVHQWD LO C
DXPHQWR ULVSHWWR DOO _DQQR SUHFHGHQWH GL HXUR POQ

OD YRFH a5LVFDOGDPHQWRb FKH FRUULVSRQGH DO GHO
GHFUHPHQWR GL POQ GL HXUR

OD YRFH a$OWUH XWHQ]Hb FKH UDSSUHVHQWD LO GHOOD VS
GL POQ



)LIXUD /ILYHOOL GL FRVWR GHO IDEELVRJQR HQHUJHWLFR LQ P

3HU PDJJLRUL LQIRUPD]LRQL
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, FRVWL SHU O_HPHUJHQ]D 8FUL

,Q FRQVHJXHQ]D GHOOR VFRSSLR GHO FRQIOLWWR EHOOLFR
WHPSHVWLYDPHQWH DOO DWWLYD]JLRQH GHJOL +8% GL SULPD DFI
VWDWD SUHYLVWD OD SURURJD GHL FRQWUDWWL LQ HVVHUH
XWLOL]]IDWL SHU FRQWUDVWDUH O_HPHUJHQ]D VDQLWDULD GD &R®

‘DWD OD GLIILFROWj QHO UHSHULUH GDWL HVDWWL VXO QXPHUR
SUHYHGHYD OD SUHGLVSRVL]LRQH GD SDUWH GHOOD 5HJLRQH GL
QHJOL KXE GL SULPLVVLPD DFFRJOLHQ]D GRYH DOORJJLDUH L
4XHVWL KXE VRQR VWDWL UHDOL]]IDWL SHU LQWHUFHWWDUH L IC
SURJUDPPDWL

$0 ILQH GL JDUDQWLUH SURFHGXUH YHORFL FKH FRQVHQWDQR
O_DVVLVWHQ]D VDQLWDULD D WXWWH OH SHUVRQH SURYHQLHQW
VL © UDFFRPDQGDWR O_XWLOL]J]J]R GHO FRGLFH 673 6WUDQL
SUHVWD]LRQL VDQLWDULH GD HURJDUH

/] 2UGLQDQ]D GHO &DSR GL 'LSDUWLPHQWR GL 3URWH]JLRQH &LYL
GL SURWH]LRQH FLYLOH SHU DVVLFXUDUH VXO WHUULWRULR QD
SRSROD]LRQH LQ FRQVHJXHQ]D GHJOL DFFDGLPHQWL LQ DWWR
5HJLRQL H OH 3URYLQFH $XWRQRPH SURYYHGDQR VXOOD FRQW!|
GHGLFDWR JDUDQWHQGR OD SRVVLELOLW; GL WUDFFLDUH WXV
SHUVRQH SURYHQLHQWL GDOO _8FUDLQD LQ IXJD GDJOL |
WHPSRUDQHDPHQWH DVVHJQDWR D FLDVFXQ ULFKLHGHQWH

&RQ GHOLEHUD GHO &RQVLJOLR GHL PLQLVWUL GHO IHEEUD
OR VWDWR GL HPHUJHQ]D LQ UHOD]JLRQH DOO HVLJHQ]D GL DV
QDJ]LRQDOH DOOD SRSROD]JLRQH XFUDLQD LQ FRQVHJXHQ

,O GHFUHWR OHJJH PDUI]R Q UHFDQWH a'LVSRVL]LRQL
SHUVRQH SURYHQLHQWL GDOO 8FUDLQDb DXWRUL]]D ILQR DO GL
SUHYLVWH OD SURVHFX]LRQH GHOOH PLVXUH DVVLVWHQ]JLDOL GL
OHJLVODWLYR DSULOH Q LQ IDYRUH GHOOH SHUVRQH
EHQHILFLDULH GHOOD VWHVVD

7DOH WUDFFLDWXUD GHL FRVWL KD FRQVHQWLWR GL TXDQWLILFE
FRPSOHVVLYR GL PLOLRQL GL HXUR VSHVL SHU O_DFFRJOL
SHUVRQH GL QD]JLRQDOLW; XFUDLQD



3HU PDJJLRUL LQIRUPD]JLRQL
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FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/ID VSHVD SHU JOL LQYHVWLPHQ

1HOO XOWLPR TXLQTXHQQLR JOL LQYHVWLPHQWL KDQQR UHJLVWL
5LVSHWWR DO XOWLPR DQQR QRQ FROSLWR GD HYHQWL V
HQHUJHWLFL H 3155 JOL DXPHQWL VRQR VWDWL FRVWDQWL Y

D SRER SL°® GHO JXDUGDQGR OH OLQHH FRQFOXVH QHO
UHDOL]]DWL QHO TXDGULHQQLR © VWDWD GL FLUFD PL(
/D WDEHOOD PRVWUD FRPH JOL LQYHVWLPHQWL VLDQR RJQ
VSHVD LQFUHPHQWDWR DQFKH GDJOL HYHQWL VWUDRUGLQDUL
'RSR LO SLFFR GHO ULVXOWDWR GL LQYHVWLPHQWL VWUDRU
KD UHJLVWUDWR XQ DXPHQWR LQWRUQR DL PLOLRQL U]
1HO VL VRQR FRQFUHWL]]DWL LQYHVWLPHQWL SHU PLOLRQL
OD VSHVD VL © FRQIHUPDWD LQ FUHVFLWD VLD ULVSHWWR
FRQIHUPDQGR LO VXSHUDPHQWR GHO WUHQG GHJOL DQQL DQW!|
/D WDEHOOD PRVWUD LO GHWWDJOLR GHO OLYHOOR FRPSO}
VLQJROD $]LHQGD

20WUH DOOH FRPSRQHQWL VWUDRUGLQDULH XOWHULRUL LQ
FRQVLGHUHYROH VXO OLYHOOR GL VSHVD FRPSOHVVLYD
7UD TXHVWL

UHDOL]]D]JLRQH QHO GHOOD QXRYD 3LDVWUD 2SHUDWRULD G
HVHUFL]LR LQWHUYHQWL VXO 3DGLJOLRQH *DJJLD GHOO 2
DGHJXDPHQWR H EORFFKL RSHUDWRUL GHOO _2VSHGDOH GL
JLOQDQFLQJ H PDQXWHQ]JLRQL VWUDRUGLQDULH GHOO_$]LHQGD 2
O _$]LHQGD 2VSHGDOLHUD GL 3DGRYD

WHFQRORJLD SHU OH QXRYH VDOH LEULGH GHOO_$]JLHQGD 2\
FHQWUR GL LPPXQRWUDVIXVLRQDOH FRQFOXVL QHO
DGHJXDPHQWR VLVPLFR GHO SUHVLGLR GL 9LWWRULR 9HQHWR L
GL 7TUHYLVR UHDOL]]DJLRQH HOLSLD]]JROD H WHUDSLH LQWHQVLY
ODYRUL GHOO HGLILFLR 3ROLFOLQLFR &RUSR 7UDWWDPHQWL HC
2VSHGDOLHUD GL 3DGRYD
1HO © LQWHUYHQXWD XQD VRVWDQ]LDOH PRGLILFD QHO ILQD
GHO ULSDUWR GHVWLQDWD DOO_DGHJXDPHQWR GHOOH GLVSRQL
VXOOH ULVRUVH UHJLRQDOL HIIHWWLYDPHQWH GLVSRQLELOL H
VSHVD 4XHVWH ULVRUVH VRQR VWDWH XOWHULRUPHQWH ULS
LQYHVWLPHQWL JDUDQWHQGR LO SRWHQ]JLDPHQWR GHO VLVWHF
DVVHIJQDQGR D PRQWH OD TXRWD PDJJLRULWDULD GHILQHQ
ILQDQ]JLDUH JOL LQYHVWLPHQWL GL PDQWHQLPHQWR GHO SDWULP
3HU TXDQWR VRSUD GHVFULWWR JOL LQYHVWLPHQWL FKH
SULQFLSDOPHQWH QHOOH ULVRUVH GHOOH $]JLHQGH QHO VRQ
HURJDWH D PRQWH H FRQ TXHOOH D GLVSRVL]LRQH GHOOD &5,7(
DQFRUD ILQDQ]JLDWL GD ULVRUVH DJLHQGDOL LQ SDUWLFRODUH |



OH SUHFLWDWH FRPSRQHQWL VWUDRUGLQDULH LQFUHPHQWIL
LQYHVWLPHQWL 'HO UHVWR LO WUHQG GL FRQWUD]JLRQH QHJO|
PLQRUH FDSDFLW; GHOOH $]LHQGH YHQHWH GL DXWRILQDQ]JLDUVL

7DEHOOD LOQYHVWLPHQWL FRQFOXVL LQ PLOLRQL FRQ HYLGH

)LIXUD 7TUHQG LQYHVWLPHQWL FRQFOXVL LQ PLOLRQL



7DEHOOD ,QYHVWLPHQWL FRQFOXVL SHU DJLHQGD H DQQR LQ

J)LIXUD ,QYHVWLPHQWL FRQFOXVL H ULVRUVH GHGLFDWH LQ P



3HU PDJJLRUL LQIRUPD]JLRQL
82 & &217$%,/,7$ ( &21752//, *(67,21%$/, $]JLHQGD =HUR 5H.

3DVVDJJLR *DXGHQ]LR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/H DUHH GL LQYHVWLPHQWR
VSHVD

$QDOL]]DQGR O LQFLGHQ]D GHOOH FDWHJRULH GL LQYHVWLPHQW
DOFXQH FRQVLGHUD]LRQL ULOHYDQWL
f(GLOL]LD 6DQLWDULD TXHVW_DUHD KD VHPSUH UDSSUHVHC
DJLHQGH FRQ XQ SLFFR QHO JHQHUDWR GDOOD FRQFOXVLF
QHO SDUDJUDIR SUHFHGHQWH ,0 WUHQG GL LQFLGHQ]D GL WDOF
LQ LQFUHPHQWR FRPSOLFL DQFKH OH FRPSRQHQWL V)
1HO JOL LQYHVWLPHQWL KDQQR VXSHUDWR L PLOLRQI
OD ULVWUXWWXUD]JLRQH GHOO HGLILFLR 3ROLFOLQLFR &RUSR 71
GHOO $]LHQGD 2VSHGDOLHUD GL 3DGRYD SHU ROWUH =
ILQDQJLDPHQWR SHU O DYYLR GHL ODYRUL GHO 1XRYR 3ROR GH
SUHYHQJLRQH LQFHQGL QRQ XWLOL]]DWH
O DGHJXDPHQWR VLVPLFR GHL FRUSL DOWL GHO SUHVLGLR GL
HGLILFLR GHOOD &LWWDGHOOD 6DQLWDULD SHU FLUFD PLOLF
OD UHDOL]]DJLRQH GHOO_HOLSLD]]JROD H WHUDSLH LQWHQVLYH C
f$SWWUH]]DWXUH VDQLWDULH UDSSUHVHQWDQR LQVLHPH D¢
VLVWHPD $QFKH WDOH DUHD KD UHJLVWUDWR LQFUHPHQWL Lt
DQFRUFK® O LQFLGHQ]D GHOOD VWHVVD VXO WRWDOH
OHJJHUPHQWH ULGRWWD
( HYLGHQWH FKH DQFKH LQ TXHVWR FDVR DEELDQR LQFLVR HG Lt
YROWH HYLGHQ]JLDWH LQ DJJLXQWD D TXHOOL FKH VRQR JOL HO
SURGXWWLYR SHU ULVSRQGHUH DOOD GRPDQGD HG LO OLYF
SURSRQJRQR GL VHIJXLWR DOFXQL GDWL VLJQLILFDWLYL
1HOOD WDEHOOD VL Gi HYLGHQ]D GHOOH FRVLGGHWWH J|
$JLHQGH VDQLWDULH 9HQHWH H GHOOD ORUR SURGXWWLYLW |
GLVPLVVLRQH GL DOFXQH PDFFKLQH PROWR REVROHWH GL II
GHOO LQVWDOOD]LRQH GL QXRYD WHFQRORJLD QRQ D SLHQR UHJ
*UDGR GL REVROHVFHQ]D WHFQRORJLFD ,0 OLYHOOR GL REVRO
GDL ELODQFL FRQVXQWLYL DJLHQGDOL HG © XQ YDORUH DJJU
SUHVHQWL QHOOH VLQJROH $]JLHQGH FKH ULHQWUDQR QHO SO
YDULDELOLW|; GHOOD YLWD XWLOH VXERUGLQDWD DOOD WLSF
TXDOL LO OLYHOOR VSHFLDOLVWLFR ULFKLHVWR H OD VXD V
O XQLIRUPLW; GL TXHVWR GDWR SX3 GHULYDUH VRODPHQWH ¢

ILVFDOH ,0 JUDILFR ULSRUWD LO OLYHOOR GL REVROH
LQYHVWLPHQWL GL PDQWHQLPHQWR GHOO_HVHUFL]JLR DSSHC
f,QIRUPDWLFD WDOH YRFH QHO LQFLGH SHU LO vV XO

SUHFHGHQWL QRQRVWDQWH OD UHDOL]ID]JLRQH GL DOFXQL GHL ¢
LQIRUPDWLYR 2VSHGDOLHUR H GL DOWUL SHU OD GLJLWDOL]]D]LR
7DOL LQYHVWLPHQWL LQIDWWL YHQJRQR SHU OD PDJJLRU SDUW
FKH $]JLHQGD =HUR FRPSLH SHU LO VLVWHPD H FKH LQ SURVSH
LPSHJQL GHOOH VLQJROH $JLHQGH YHUVR TXHOOL FHQWUDOL]]DW|



7TDEHOOD ,QYHVWLPHQWL FRQFOXVL SHU FDWHJRULD LQ PLOLE

7TDEHOOD *UDQGL $WWUH]IDWXUH ,PDJLQJ LQ XVR H SURGXWW

)LIXUD 7DVVR GL REVROHVFHQ]D DWWUH]]IDWXUH VDQLWDULH



3HU PDJJLRUL LQIRUPD]JLRQL
82 & &217$%,/,7$ ( &21752//, *(67,21%$/, $]JLHQGD =HUR 5H.

3DVVDJJLR *DXGHQ]LR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



,O SDWULPRQLR GHO 665

,O SDWULPRQLR GHO 665 LQWHVR FRPH FDSLWDOH LPPRELOL]]D)\
HXUR 1HOOD WDEHOOD YLHQH UDSSUHVHQWDWD OD FRPSF
LPPRELOL]]D]JLRQL LPPDWHULDOL LPPRELOL]]D]JLRQL PDWHULDOL
ILQDQJLDULH 5LVXOWD HYLGHQWH FRPH O_HGLOL]LD RVSHGD(
ULOHYDQWH VHJIXLWD GDL POQ GL SDWULPRQLR LQ DWWUH]]DW

7TDEHOOD &DSLWDOH LPPRELOL]]IDWR LQ PLOLRQL GL HXUR DO



3HU PDJJLRUL LQIRUPD]JLRQL
82 & &217$%,/,7$ ( &21752//, *(67,21%$/, $]JLHQGD =HUR 5H.

3DVVDJJLR *DXGHQ]LR 3DGRYD

HFRILQ#D]J]HUR YHQHWR LW



&217(187,
f 'O )JRQGR 6DQLWDULR 5HJLRQDOH

f ,O SD\EDFN IDUPDFHXWLFR H GLVSRVL
f $OWUL ULFDYL GHO 665






'O )RQGR 6DQLWDULR 5HJLRQDOF

,O )RQGR 6DQLWDULR 5HJLRQDOH GHOO_DQQR SHU OD 5HJLRQ!

PLOLDUGL GL HXUR SDUL DO GHO )RQGR 6DQLWDULR 1D]JLRQ
,O )65 FRVWLWXLVFH O_ GHL ULFDYL GHO 6HUYL]LR 6DQLWD!
7TDEHOOD

,O0 )65 © VWDWR ULSDUWLWR WUD OH $]LHQGH 6DQLWDULH GHO 66!

7DEHOOD JRQGR 6DQLWDULR 5HJLRQDOH LQ PLOLRQL GL HXUR
VV PP LL )LOH 6WDQJLDPHQWL 0() $QQR

7DEHOOD 5LSDUWR )65 LQ PLOLRQL GL HXUR $QQR )
VV PP LL %LODQFLR UHJLRQDOH



$SSURIRQGLPHQWL
"(1,%(5%=,21( '(//$ *,817% 5(*,21%/( Q GHO GLFHPEUH

KWwWSV EXU UHJLRQH YHQHWR LW %XUY6HUYLFHV 3XEEOL

(1, % (5%$=,21( "(//$ *,817% 5(*,21$/( Q GHO DSULOH

KWWSV EXU UHJLRQH YHQHWR LW %XUY6HUYLFHV 3XEEOL

3HU PDJJLRUL LQIRUPD]LRQL
82& &RQWDELOLWj H FRQWUROOL JHVWLRQDOL $JLHQGD =H!

3DVVDJJLR *DXGHQ]LR 3DGRYD

HFRILQ#D]JHUR YHQHWR LW



,O SD\EDFN IDUPDFHXWLFR H GLYV

,O SD\EDFN IDUPDFHXWLFR © XQ PHFFDQLVPR WDOH SHU FXL L
IDUPDFHXWLFD WHUULWRULDOH HG RVSHGDOLHUD D OLYHOOR QD
GHOO HFFHGHQ]D WUDPLWH YHUVDPHQWL DOOH 5HJLRQL OLQ

1HO JOL LQWURLWL SHU SD\EDFN IDUPDFHXWLFR DPPRQWDQ
665

&RQ '"HFUHWR GHO OLQLVWHUR GHOOD 6DOXWH GHO IXJOLR

PHFFDQLVPR GHO SD\EDFN VXL GLVSRVLWLYL PHGLFL H[ DUW

PHGLFL SHU JOL DQQL VSHWWDQWH DOOD 5HIJILRQH GHO 9

Q © SbuL D POQ GL HXUR 3HU O_DQQR OD TXRWD G
POQ GL HXUR

S3HU PDJJLRUL LQIRUPDI]LRQL
82& &RQWDELOLWj H FRQWUROOL JHVWLRQDOL $JLHQGD =H!I

3DVVDJJLR *DXGHQ]JLR 3DGRYD

HFRILQ#D]J]HUR YHQHWR LW



$OWUL ULFDYL GHO 665

1HOOD 7DEHOOD VRQR UDSSUHVHQWDWH OH LQFLGHQI]H ¢
, FRQWULEXWL LQ FRQWR HVHUFL]JLR ROWUH DO )65 SDUL D
HXUR GL FRQWULEXWL H[WUD )65 GL FXL L SULQFLSDOL

f POQ SHU ULVRUVH H[WUD /($ OLYHOOL DJJLXQWLYL G
56$ FRQWUDWWL GL IRUPD]JLRQH VSHFLDOLVWLFD VLQGURPH GL
WHUD S\

fXOWHULRUL POQ GL SURJHWWXDOLW; YDULH H[WUD IRQG
$', 673 IDUPDFRYLJLODQ]D

f POQ GL LQWURLWL GD SD\EDFN GLVSRVLWLYL PHGLFL

f POQ SHU LO IXQJLRQDPHQWR GHOO_,VWLWXWR =RRSURILO

f POQ SHU LO ILQDQ]JLDPHQWR GHJOL LQGHQQL]]JL /
FRPSOLFDQ]H GL WLSR LUUHYHUVLELOH D FDXVD GL YDFFLQD]LR(
HPRGHULYDWL

f POQ GHO )RQGR 1D]JLRQDOH 1RQ $XWRVXIILFLHQ]D

f POQ GL HXUR GL FRQWULEXWL SHU OD ULFHUFD

f POQ GL HXUR GL GRQD]JLRQL GD SULYDWL

$OWUL ULFDYL GHO 665 VRQR FRPSRVWL GD

f POQ GL HXUR GL XWLOL]]L GL FRQWULEXWL )65 H

f POQ GL HXUR GHULYDQWL GDOO_HURJD]LRQH GL SUHVW
SHU PRELOLW; VDQLWDULD H[WUDUHJLRQDOH POQ SHU SUH\
SUHVWD]LRQL HURJDWH LQ UHJLPH GL LQWUDPRHQLD

f POQ GL HXUR GL FRQFRUVL UHFXSHUL H ULPERUVL GL F
DOWUL UHFXSHUL H ULPERUVL GD SULYDWR POQ GL UHFXSHU
ULPERUVL DVVLFXUDWLYL

f POQ GHULYDQWL GDO SDJDPHQWR GHO WLFNHW SHU !
SURQWR VRFFRUVR

f POQ SDUL DOOD TXRWD GHOOH ULVHUYH SHU LQYH
DPPRUWDPHQWL

f POQ GL HXUR GL DOWUL ULFDYL H SURYHQWL
,O YDORUH WRWDOH GHL ULFDYL GHO 665 VFRQWD POQ GL }
LQYHVWLPHQWL



7TDEHOOD 9DORUH GHOOD 3URGX]JLRQH LQ PLOLRQL GL HXUR &«

3HU PDJJLRUL LQIRUPD]LRQL
82& &RQWDELOLWj H FRQWUROOL JHVWLRQDOL $]JLHQGD =HI

3DVVDJJLR *DXGHQ]LR 3DGRYD

HFRILQ#D]J]HUR YHQHWR LW






/ID OLVVLRQH GHO 3155 GHQRPLQDWD a6DOXWHb © FDUDWWHU
UHQGHUH SL° VLQHUJLFD OD ULVSRVWD VDQLWDULD WHUUL
GLIIRQGHUH O_DWWLYLW; GL ULFHUFD GHO 6HUYL]LR 6DQLWDULR
/ID OLVVLRQH VL DUWLFROD LQ GXH FRPSRQHQWL

&RPSRQHQWH SHWL GL SURVVLPLW;] VWUXWWXUH LQWHUPHC

&RPSRQHQWH ,QQRYD]LRQH ULFHUFD H GLJLWDOL]]
2JQL FRPSRQHQWH VL DUWLFROD LQ YDUL LQWHUYHQWL 1HOOD 7
FRQ L UHODWLYL LPSRUWL DOOD FXL UHDOL]]D]JLRQH SURYYHGRC
GL VRIJJHWWL DWWXDWRUL GHOHJDWL GD 5HJLRQH GHO 9HQHWR

, )LODQ]LDPHQWL 3155 VRQR LQROWUH LQWHJUDWL GDL
JLODQJLDPHQWL 31& SHU } POQ PLVXUD FKH QDVFH FRQ
QD]LRQDOL JOL LQWHUYHQWL GHO 3155 SHU JOL DQQL GDO DO
J)LOQDQJLDPHQWL )2, )JRQGR 2SHUH ,QGLIIHULELOL SHU }
IURQWHJJLDUH O _HFFH]LRQDOH DXPHQWR GHL PDWHULDOL GD FR\
JLQDQ]JLDPHQWL H[ DUW '/ SHU } POQ GHVWLQDWL
HPHUJHQI]D &29,'



7TDEHOOD (OHQFR LQYHVWLPHQWL SUHYLVWL SHU OD 5HJLRQH 9]

3HU PDJJLRUL LQIRUPDI]LRQL
82& &RQWDELOLWj H FRQWUROOL JHVWLRQDOL $]JLHQGD =HI

3DVVDJJLR *DXGHQ]LR 3DGRYD

HFRILQ#D]J]HUR YHQHWR LW



&217(187,
f /D SHUIRUPDQFH HFRQRPLFD GHO 665

f /D SHUIRUPDQFH ILQDQ]LDULD GHO 66






/ID SHUIRUPDQFH HFRQRPLFD GHC

1HO LO 665 KD FRQVHJXLWR XQ ULVXOWDWR HFRQRPLFR SRVLW

,O ELODQFLR FRQVROLGDWR GHOOH DJLHQGH GHO VLVWHPD VDQL

VL FKLXGH FRQ XQD SHUGLWD FRPSOHVVLYD GL PLOLRQL GL
PLOLRQL GL HXUR GHO

/H DJLHQGH 80OVV ODUFD 7UHYLJLDQD 80OVV 6FDOLJHUD H OR ,29

GL HVHUFL]LR SRVLWLYR 7XWWH OH UHVWDQWL D]JLHQGH 80VV

(XJDQHD 3HGHPRQWDQD %HULFD O_$23'H O_$28,95 KD

1HOOD 7DEHOOD VL UDSSUHVHQWDQR L GDWL GL VLQWH\
*OL XWLOL GL $]LHQGD =HUR FRQVHJXHQWL DOOH DVVHJQD]L

VXIILFLHQWL D JDUDQWLUH LO ULSLDQR GHOOH SHUGLWH H D S
HXUR

7TDEHOOD 5LVXOWDWL GL HVHUFL]JLR GHOOH D]JLHQGH LQ
UHJLRQDOH



)LIXUD 5LVXOWDWR GL HVHUFL]JLR GHO ELODQFLR FRQVROLG

S3HU PDJJLRUL LQIRUPDI]LRQL
82& &RQWDELOLWj H FRQWUROOL JHVWLRQDOL $JLHQGD =H!I

3DVVDJJLR *DXGHQ]LR 3DGRYD

HFRILQ#D]J]HUR YHQHWR LW



/ID SHUIRUPDQFH ILQDQ]JLDULD GF

7UD LO H DWWUDYHUVR JOL VWUXPHQWL PHVVL D GLVSRYV
VWDWR aULFDSLWDOL]]DWRb SHU FLUFD PLOLDUGL GL HXUR
SUHJUHVVR 1HO SHULRGR DQDOL]]DWR O_DPPRQWDUH GL GHELYV
GL HXUR GHO DL PLOLRQL GL HXUR GHO FRQ XQ_LQFLGH
YHUVR IRUQLWRUL $QDORJDPHQWH DQFKH LO OLYHOOR GHL GHEL
QHO © VWDWR ULFRQGRWWR DG XQR VWRFN GL G

&RQWHVWXDOPHQWH OH DWWLYLW; GL UDJLRQDOL]]D]JLRQH GH:
ULVRUVH ILQDQ]JLDULH DQQXDOPHQWH D GLVSRVL]LRQH GHOOH D
GHOOH SHUIRUPDQFH GL SDJDPHQWR

/|_LQGLFH GL WHPSHVWLYLW; © QHWWDPHQWH PLJOLRUDWR QH
SDIJDPHQWR PHGLD GHO 665 FKH QHO VL DWWHVWD VXL J
GDWR VWD D VLIJQLILFDUH FKH LO 665 PHGLDPHQWH SDJD L VXRL
HVVHUH WUD OH SL° YLUWXRVH G_,WDOLD

)LIXUD '"HELWR VFDGXWR LQ PLOLRQL GL HXUR $QQL



YLIXUD ,QGLFH GL 7THPSHVWLYLWi GHL SDJDPHQWL $QQL

7TDEHOOD ,QGLFH GL 7THPSHVWLYLWj; GHL SDJDPHQWL SHU $]JLH(



YLIXUD 7HPSL GL SDJDPHQWR GHOOH UHJLRQL LWDOLDQH $QQ

)LIXUD 5HIJLRQL 7THPSL GL SDJDPHQWR D FRQIURQWR F
J)DUPLQGXVWULD



3HU PDJJLRUL LQIRUPD]LRQL
82& &RQWDELOLWj H FRQWUROOL JHVWLRQDOL $JLHQGD =H!I

3DVVDJJLR *DXGHQ]LR 3DGRYD

HFRILQ#D]J]HUR YHQHWR LW



OQOWURGX]LRQH $WWXD]JLRQH

OO 3LDQR 6RFLR 6DQLWDULR 5HIJLRQDOH © XQ GRFXPHQWR GD FXI
vLD UHJLRQDOL FKH GHOOH D]J]LHQGH VDQLWDULH L

, FDSLWROL SUHFHGHQWL GHILQLVFRQR HVSOLFLWDQR H DQL
ULVSRQGHUH O_RIIHUWD H L 6LVWHPL GL 6XSSRUWR H Gj FRQ
JRYHUQR GHO VLVWHPD

,Q TXHVWD VH]LRQH GHOOD UHOD]LRQH VRFLR VDQLWDULD Y|
VWUDWHJILFL FKH VL ULWLHQH VLDQR VWDWL PDJJLRUPHQWH SHU
ULVXOWDWL UDJIJLXQWL DQFKH DWWUDYHUVR VSHFLILFL LQGLFDW
(_ VWDWD PDQWHQXWD OD VWUXWWXUD]LRQH RULJLQDOH GHO 36¢
GHO 3LDQR H ULSUHQGHQGR DOFXQL RELHWWLYL VWUDWHJILFL GH

&RPH LQL]JLDWR QHO VL © YROXWR GDUH XQD IRUWH VSLQ\
VLVWHPL GL SURJUDPPD]LRQH H GL YDOXWD]JLRQH UHJLRQDOL HG
9D LQ TXHVWD GLUH]JLRQH OD YRORQW; GL LQVHULUH XQ JUDILFR
FRPH DWWUDYHUVR LO UDJJLXQJLPHQWR GHJOL JOL RELHWW.L
6DQLWDULH GHO 9HQHWR SHU O_DQQR VL SHUVHJXD LO UDJJ
GHO 3665

,Q WDO PRGR © VWDWR HYLGHQ]LDWR DQFKH LO FROOHJDPHQWR V
FRQWULEXWR IRUQLWR VXO ULVXOWDWR UHJLRQDOH FKH D VXD
GHL /LYHOOL (VVHQ]LDOL GL $VVLVWHQ]D /($ DQFKH DWWUDYH!
6LVWHPD GL *DUDQ]JLD 16*



&217(187,

f

LDQL LQWHJIUD

VWHPL GL VRUY






26 SHQGHUH LO FLWWDG
UHVSRQVDELOH GHO SURSULR VWD
SURPR]JLRQH VWLOL GL YLWD H SURI
O LQYHFFKLDPHQWR DWWLYR H LQ V

1HOO _DPELWR GHOOD SURPR]JLRQH GHL FRUUHWWL VWLOL GL Y|
GHOOD FURQLFLW; VRQR VWDWH VYLOXSSDWH OH DJLRQL FRQW
3UHYHQJLRQH ,Q SDUWLFRODUH VRQR VWDWH FUHDWH H
VDOXWH GHOOH SHUVRQH FLR® FRQWHVWL FKH DJHYRODQR VWLO
SHUFRUVR GL VDOXWH H SHU HVVHUH GLYHQWDWL DPELHQWL
VDOXWDUL
/D UHWH UHJLRQDOH GHOOH 6FXROH FKH 3URPXRYRQR 6DOXWH
6FRODVWLFR 5HJLRQDOH GHO 9HQHWR OD 5HWH 5HJLRQDOH GL ¢
VXSSRUWR GHL 'LSDUWLPHQWL GL 3UHYHQ]JLRQH GHOOH 80VYV
LOQWHUYHQWL GLGDWWLFL QHL WHPL GHOOD VDOXWH DOO _L
VXOO _ RUJDQL]]D]JLRQH H OD JHVWLRQH GHOOD VFXROD VWHVVI
IUXWWD H YHUGXUD LO NP GL VLFXUH]]D SHGRQDOH LQWRUZC
GLGDWWLFKH RULHQWDWH DOO DSSUHQGLPHQWR GL FRUUHWW
VFRODVWLFKH FKH KDQQR DGHULWR DOOD UHWH VRQR V X
JRUPD]LRQH 3URIHVVLRQDOH &)3
/D UHWH UHJLRQDOH GHL &RPXQL $WWLYL DWWUDYHUVR LO VX
GHOOD 5HWH GHL &RPXQL $WWLYL DOOD TXDOH SRVVRQR DGHU
SURPR]JLRQH GL XQR VWLOH GL YLWD DWWLYR SHU WXWWD OD S|
PXOWLFRPSRQHQWH H PXOWL WDUJHW SHU OD ORWWD DOOD VH
ULJHQHUD]LRQH GHJOL VSD]L XUEDQL HVSHULHQ]H UHJLRQDOL ¢
JLRUQR HFF RSSXUH SRVVRQR HVVHUH UHDOL]]DWL LQWHUYH
LO QXPHUR GHL &RPXQL LVFULWWL DOOD UHWH VRQR v
5 © VWDWR LVWLWXLWR O_2VVHUYDWRULR 8UEDQ +HDOW
GLIIXVLRQH GL DJLRQL QHOOH SROLWLFKH XUEDQH YHUVR RELH\
VRFLDOL IDYRUHYROL DOOD VDOXWH XUEDQD H DO PRYLPHQWR
5HJLRQDOL $USDY $QFL 8QLYHUVLW; &D_ )RVFDUL ,8%9 8IIl
DYYLDWR XQ FLFOR GL VHPLQDUL VXL WHPL GHOO _8UEDQ +HDOWK
3UHVFUL]JLRQH HVHUFL]LR ILVLFR H DWWLYLW; ILVLFD DGDWWDWD
GL LQGLUL]JR UHJLRQDOH SHU OD SUHVFULJLRQH H VRPPLQL
GHOO_ $WWLYLW; )LVLFD $GDWWDWD DO ILQH GL LQFHQWLYDUH VI
VSHFLDOLVWL O _LQYLR GL SD]JLHQWL DOOD SUDWLFD GL XQ_DGHJ
GHWHUPLQDWH SDWRORJLH (_ VWDWD DJJLRUQDWD QHL FRQWH
SURPR]J]LRQH GHOO _DWWLYLW; PRWRULD H SUHVFUL]JLRQH GHOC
DQFKH DJOL DWWRUL H VWDNHKROGHUYV GHOOH UHWL GHOOH 6
$SWWLYL
&DPSDJQD GL FRPXQLFD]JLRQH 9,92 %(1( 9(1(72 VRQR VWD
FRPXQLFD]JLRQH ULYROWH DO FLWWDGLQR FRQ O RELHWWLYR
FRUUHWWH VFHOWH GL VDOXWH (_ VWDWD VYLOXSSDWD OD FDPS



FRQ PDWHULDOH VRFLDO HG HYHQWL LQ SUHVHQ]D SLD]J]JH H 7UHC
(_ VWDWD DWWLYDWD XQD FROODERUD]JLRQH D VXSSRUWR GHO (
FDSLOODUH O _LQIRUPD]JLRQH DO FLWWDGLQR WREFDQGR GLYHU
RQFRORJLFL YDFFLQD]JLRQL VRSUDWWXWWR QHL IUDJLOL
BURJUDPPD 'LSHQGHQ]H VL RFFXSD GL GLYHUVH IRUPH GL G
G _D]]DUGR OHFLWR DQFKH RQOLQH 'L SDUWLFRODUH LPSRUWD
UHJLRQDOH GHJOL $PEXODWRUL 7UDWWDPHQWR 7DEDJLVPR
6FUHHQLQJ 3ROPRQDUH LQ FROODERUD]LRQH FRQ OR ,29 QHO T.
SDJLHQWL LOQWHUFHWWDWL FRQ OR VFUHHQLQJ SROPRQDUH XC
IDUPDFRORJLFR H SVLFRORJLFR

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3UHYHQ]JLRQH VLFXUH]]D DOLPHQWDUH YHWHULQ

'RUVRGXUR 9HQH]LD

SUHYHQ]JLRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



26 6YLOXSSDUH SLDQL LQWH
GHOOH HPHUJHQ]H HSLGHPLFKH H Q

/R VYLOXSSR GL SLDQL LQWHJUDWL GL 6DQLWi 3XEEOLFD JLRFD .
VLDQR HVVH QDWXUDOL R SURYRFDWH GDOO XRPR ,0 SLODV'
SRSROD]JLRQH D VHIXLWR GL XQ HYHQWR HPHUJHQ]JLDOH SURWH.J
FRQVLVWH LQ XQ DSSURFFLR LQWHJUDWR H PXOWLGLVFLSOLQDL
IRQGDWD VXO FRQFHWWR GL 2QH +HDOWK FRLQYRC
WHFQLFR SURIHVVLRQDOL SHU JDUDQWLUH XQD YLVLRQH WUDVY
GHOOD SRSROD]JLRQH FRQVHJXHQWL DOOD FDWDVWURIH FKH S
4XHVWR DSSURFFLR © IRQGDPHQWDOH SHU DIIURQWDUH OH
WHUUHPRWL GLVDVWUL FKLPLFL LQFHQGL JXHUUH IHQRPH
/D UHFHQWH SDQGHPLD &29," LQ SDUWLFRODUH KD HYLGHC
SUHSDUD]JLRQH H ULVSRVWD VLVWHPL GL VRUYHJOLDQ]D LQ
3LDQR 3DQGHPLFR
/D 5HJLRQH GHO 9HQHWR FRQ '*5 KD DSSURYDWR LO 3|
UHFDQWH a,QGLFD]LRQL DG LQWHULP GL SUHSDUD]JLRQH
HVWHQGHQGROR QHL SULQFLSL H QHOOH PRGDOLW| GL ULVSR\
&RQWHVWXDOPHQWH VRQR VWDWH VYROWH DWWLYLW; GL HVH
GHILQHQGR VWUXPHQWL LQQRYDWLYL ILQDOL]]DWL DO UDIIRU]DPI
QXRYD PLQDFFLD SDQGHPLFD $00OH TXDWWUR JLRUQDWH HVHUFL
SDUWHFLSDQWL VXGGLYLVL QHOOH VHIJXHQWL PDFURDUHH V
FRPXQLFDJLRQH ULVRUVH HFRQRPLFKH H SHUVRQDOH VRUYHJ
GLDJQRVWLFD H VRUYHJOLDQ]D PLFURELRORJLFD H YLURORJLFE
RVSHGDOLHUL VHUYL]L VDQLWDUL WHUULWRULDOL PLVXUH C
VDQLWDULR H DSSURYYLJLRQDPHQWR H JRYHUQR GHOOH VFRUWH
OLYHOOR DJLHQGDOH KD SRUWDWR DOOD GHILQL]JLRQH GL DJLRQ
DSSURYDWH FRQ '*5 YLIXUD QHO ULVS
3LDQR GL FRQWUDVWR DOOH DUERYLURVL
1HOO _DPELWR GL TXHVWH PDODWWLH GL WLSR LQIHWWLYR WUDYV
SLODVWUL SHU XQ FRQWUROOR HIILFDFH GHOOH DUERYLUR
O LOWHUFRQQHVVLRQH WUD OD VDOXWH XPDQD DQLPDOH H
VWUXPHQWR IRQGDPHQWDOH SHU DIIURQWDUH TXHVWH PLQDFFH
H PXOWLGLVFLSOLQDUH
35&$5
7UD L SLDQL PLUDWL DO FRQWUDVWR GHOOH HPHUJH
GHOO DQWLPLFURELFRUHVLVWHQ]D GHILQLWD FRPH OD QXRYD S
KD DSSURYDWR LO a3LDQR UHJLRQDOH GL FRQWUDYV
b ,0 3LDQR DGRWWD XQ DSSURFFLR JOREDOH PXOWLGLVF
FRPSHWHQ]H SUHVHQWL LQ DPELWR XPDQR YHWHULQDULR H DPEL
(PHUJHQ]H UDGLRORJLFKH H QXFOHDUL
&RQ '*5 OD 5HJLRQH GHO 9HQHWR KD DGHULWR DOO_$FFRUC
6DOXWH DSSURYDQGR OR VFKHPD GL $FFRUGR SHU OD UHJROD



5HJLRQH GHO 9HQHWR SHU OD FXVWRGLD H OD PHVVD LQ GLVSRC
TXDQWR SUHYLVWR GDO 3LDQR QD]JLRQDOH SHU OD JHVWLRQH ¢
'3 & 0 PDU]R

)LIXUD 3$1)/8 6WUXPHQWR GL DXWRYDOXWD]JLRQH GHO

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3UHYHQ]JLRQH VLFXUH]]D DOLPHQWDUH YHWHULQ

'RUVRGXUR 9HQH]LD

SUHYHQ]JLRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



26 *DUDQWLUH L VLVWHPL G
VLFXUH]]D DOLPHQWDUH YHWHULQD

/D JDUDQ]LD GHL VLVWHPL GL VRUYHJOLDQ]D VXOOD VLFXUH]]
DWWLYLW; XIILFLDOL VYROWH GDOOH DXWRULW; FRPSHWHQWL
SUHYHQ]LRQH VLFXUH]]D DOLPHQWDUH YHWHULQDULD H TXHOOF
O_LQWHUD ILOLHUD DJURDOLPHQWDUH FKH FRPSUHQGH ROWUH D
RJJHWWL D FRQWDWWR FRQ JOL DOLPHQWL L VHWWRUL GHOOD
PDQJLPL GHL VRWWRSURGRWWL GL RULJLQH DQLPDOH QRQFK?2 C
SURGRWWL ILWRVDQLWDUL H GHL IDUPDFL YHWHULQDUL 1HOO_I
VWDWH VYROWH OD SURJUDPPD]JLRQH LO FRRUGLQDPHQWR LO
XINLFLDOL H GHOOH DOWUH DWWLYLW; XIILFLDOL PHQWUH D O
SURJUDPPDWH H TXHOOH QRQ SURJUDPPDELOL FRV- FRPH SUH
SUREOHPDWLFKH ,Q SDUWLFRODUH VRQR VWDWH SURJUDPPDW
XIILFLDOH LVSH]JLRQL YHULILFKH DXGLW FDPSLRQDPHQWL SH
PDODWWLH GHJOL DQLPDOL FRQWUROOR GHOOH JRRQRVL JHVW
WXWWH OH WLSRORJLH GL VWDELOLPHQWL H RSHUDWRUL RSH
FLWWDGLQL HG XWHQWL ULFKLHGHQWL 6RQR VWDWH JHVWLWH W
DG DOLPHQWL H PDQJLPL DWWUDYHUVR LO VLVWHPD GL DOODUP
SDUWH GHO SXQWR GL FRQWDWWR UHJLRQDOH VLD GD SDUWH Gt
FRPSHWHQWL VL DYYDOJRQR GHL ODERUDWRUL XIILFLDOL GHVLJC
GHOOH 9HQH]LH SHU O_HVHFX]LRQH GHOOH DQDOLVL VXL FDPSLRC



)LIXUD /H QRWLILFKH JHVWLWH QHO VLVWHPD GL DOODUPH UL

YLIXUD $QDOLVL VX DOLPHQWL YDOLGDWH GDOO_$XW
LQIRUPDWLYR 16,6 QHO



)LIXUD &RQWUROOL SURJUDPPDWL HG HVHJXLWL G
GHOO_LPPLVVLRQH VXO PHUFDWR HG XWLOL]J]JR GHL SURGRWWL ILW

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH 3UHYHQ]JLRQH VLFXUH]]D DOLPHQWDUH YHWHULQ

'RUVRGXUR 9HQH]LD

SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



&217(187,

IRUPH GL FROO

6SHULPHQWDUH

26
SULYDWR

f






26 *DUDQ LUH DL FLWWD
O DSSURSULDWHI]]D GHL VHUYL
JHVWLRQH GHL WHPSL GL DWWHVD

/D OHJJH IHEEUDLR Q GL a&RQYHUVLRQH LQ OHJJH F
GLFHPEUH Q UHFDQWH GLVSRVL]LRQL XUJHQWL LQ PDWH
SHU O HVHUFL]LR GL GHOHJKH OHJLVODWLYHb F G 'HFUHWR 0LO
TXRWD QRQ VXSHULRUH DOOR GHO OLYHOOR GL ILQDQ]JLDPHQ
FXL FRQFRUUH OR BWDWR SHU O DQQR DO ILQH GHO UHFXSHUR
GHOO HTXLOLEULR HFRQRPLFR GHO 6HUYL]LR 6DQLWDULR 5HJLRQI
/D 5HJLRQH GHO 9HQHWR YDOXWDWR LO TXDGUR JHQHUDOH GHOC
GHFLVR GL DGHULUH D TXHVWD SRVVLELOLW; GHVWLQDQGR ILQ
DO SURJUHVVLYR DEEDWWLPHQWR GHOOH FULWLFLW| GHOOH C
,Q SDUWLFRODUH GDWR DWWR FKH OD PDJJLRU SDUWH GHO U
LVWLWX]LRQDOH H FKH OD WRWDOLW; GHOOH SUHVWD]JLRQL GL
SUHFHGHQWL LO ILQDQ]JLDPHQWR VWDQ]JLDWR SHU O _DQQR ©
GHOOH FULWLFLW; GHOOH OLVWH GL DWWHVD GHOO _DWWLYLW,;
SUH DSSXQWDPHQWR RYYHUR TXHOOH OLVWH GL DWWHVD I
XQ LPPHGLDWD GLVSRQLELOLW; DO PRPHQWR GHO SULPR FRQWD
GHOO $]LHQGD VDQLWDULD
1HO LQROWUH FRQ LO '"'5 GHO 'LUHWWRUH *HQHUDOH GH
LVWLWXLWD OD &DELQD GL 5HJLD SHU LO JRYHUQR GHOOH /LVW
DEEDWWLPHQWR GHOOH FULWLFLW; GHOOH OLVWH GL DWWHVD H
8/66 KDQQR SUHGLVSRVWR SHU O LQWHUR DQQR LO S
&LDVFXQD $]LHQGD 80VV VXOOD EDVH GHOOH LQGLFD]JLRQL UHJL
JLVWH G $WWHVD $PEXODWRULDOL KD SUHGLVSRVWR XQ 3LI
SUHVWD]LRQL LQ OLVWD GL SUH DSSXQWDPHQWR DUWLFRODWR
GLVWLQWH IDVL WHPSRUDOL ULVSHWWLYDPHQWH VHWWHPEULF
DJLRQL GD LQWUDSUHQGHUH OH SUHVWD]LRQL GD UHFX

/| DWWLYLW; VYROWD KD FRQVHQWLWR LO UDJJLXQJLPHQWR GL R
SUHVWD]LRQL WUDFFLDQWL LQ SUH DSSXQWDPHQWR FRQ SULRULV
TXHOOH FRQ SULRULW; * JLRUQL H 3 JLRUQL ULGRWWH L
GLFHPEUH ULVSHWWR DOOD VLWXD]LRQH ULOHYDWD DO JLXJC



7DE $QGDPHQWR SUH DSSXQWDPHQWL LQ FODVVH GL SULRULW

7DE $QGDPHQWR SUH DSSXQWDPHQWL LQ FODVVH GL SULRULW



7DE $QGDPHQWR SUH DSSXQWDPHQWL LQ FODVVH GL SULRULW

3HU PDJJLRUL LQIRUPD]LRQL

'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD 82 $VVLVWHQ]D
5SHVSRQVDELOH 'U VVD 5RPLQD &D]]DUR

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW



26 6SHULPHQWDUH IRUPH
SXEEOLFR \ SULYDWR

/D 5HIJILRQH GHO 9HQHWR KD GLVFLSOLQDWR FRQ /HJJH UF
GHOO DXWRUL]]DJLRQH DOO HVHUFL]JLR H GHOO DFFUHGLW
VRFLR VDQLWDULH H VRFLDOL LQ DWWXD]JLRQH D TXDQWR G|
/JHILVODWLYR GLFHPEUH Q H VV PP LL

/| DFFUHGLWDPHQWR LVWLWX]LRQDOH LQIDWWL FRQFRUUH DO
VRFLR VDQLWDULR H VRFLDOH JDUDQWHQGR DL FLWWDGLQ
SUHVWD]LRQL HURJDWH SHU FRQWR H D FDULFR GHO 6HUYL]JLR 6D
/| RELHWWLYR SRVWR © TXHOOR GL JDUDQWLUH XQ DVVLVWHQ]D GI
GD HURJDUVL LQ FRQGL]JLRQL GL HIILFDFLD GL HIILFLHQ]D GL H
DSSURSULDWD ULVSHWWR DL UHDOL ELVRJQL GL VDOXWH GHOOD ¢
,O 3LDQR 6RFLR 6DQLWDULR UHJLRQDOH DSSURYDWR FRQ
SUHYHGH XQ VLVWHPD GL RIITHUWD UHJLRQDOH FKH LQFOXGF
VWUXWWXUH SULYDWH DFFUHGLWDWH H OH VRFLHW| SDUWHFL
VDQLWDULR UHJLRQDOH TXLQGL ROWUH DOOH VWUXWWXUH F
SXEEOLFKH HG DL VRJJHWWL SULYDWL DFFUHGLWDWL VRQR S
aVRFLHW|; D FDSLWDOH LQWHUDPHQWH SXEEOLFRb ,QIDWWL
9HQHWR VRQR VWDWH DWWLYDWH GHOOH VSHULPHQWD]LRQL JHVV
LQQRYDWLYL

7UD OH VSHULPHQWD]LRQL ULHQWUD D SLHQR WLWROR O_2VSHG
ORWWD GL /LYHQ]D 79 LO TXDOH GD VWUXWWXUD QRVRFRPLDC
RVSHGDOLHUD ULDELOLWDWLYD GL HFFHOOHQ]D FRQ OD
SXEEOLFR SULYDWR FRPH 6SHULPHQWD]LRQH *HVWLRQDOH VW
SDUWHFLSD]LRQH SXEEOLFD GL SURSULHW; GHOO $]LHQGD 8/6
ILYHQ]D DFFUHGLWDWD FRQ LO 6 6 1 H FRQ OH VW
6LPLOPHQWH DQFKH O 2VSHGDOH a&RGLYLOOD 3XWWL GL &
VSHULPHQWD]LRQH JHVWLRQDOH FKH KD FRQVHQWLWR SHU GL"
GHOOD VWUXWWXUD VLD GL XQ VRJJHWWR SXEEOLFR FKH GL XQ V|
/D FROODERUD]JLRQH © SURVHJXLWD FRQ OD FRQFHVVLRQH GD S
DOOD VRFLHW; SULYDWD DFFUHGLWDWD *90 &RUWLQD 6 U
GHOO DFFUHGLWDPHQWR LVWLWX]LRQDOH DOOD VWUXWWXUD RV S
*OL HVLWL SRVLWLYL GL WDOH FROODERUD]JLRQH KDQQR FRQVHC
SUHVWD]LRQL VDQLWDULH JDUDQWHQGR OD FRSHUWXUD VLD GH
WURYD DL FRQILQL GHO WHUULWRULR GHOO_80VV 'RORPLWL FKH



WDE 'LDJUDPPD FRQ QXPHUR GHOOH VWUXWWXUH RVSHGDOLH

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD 5HVSRQVDELOH 'U "

6DQ 3ROR 9HQH]ILD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW



OLRUDUH OH SHUIRUPDQFI
H

26 OoLJ
SRVW QDWDO

&217(187,

f






26 OLJOLRUDUH OH SHUIRUP
SHUL H SRVW QDWDOH

$QDOL]]JDQGR L SULQFLSDOL HVLWL GL VDOXWH VXOOD GRQQD
SUHQDWDOH QHRQDWDOH LQIDQWLOH H SHGLDWULFD GHOOD VS
LO 6665 SUHVHQWD GHOOH SHUIRUPDQFH GL JUDQGH
,Q SDUWLFRODUH LQ 9HQHWR JOL HOHPHQWL VWUDWHJILFL SHU .
DVVLVWHQ]D PDWHUQR LQIDQWLOH VRQR VWDWL QHO WHPSR

OD FXUD DOOD TXDOLWi GHOOH SUHVWD]LRQL GL RJQL VLQJROR

OD FRPSOHWH]]D H FRSHUWXUD GHO WHUULWRUL

LO PRQLWRUDJJLR VWUHWWR GHOOH DJLRQL GL DOFXQL RXWFR
GL YDOXWD]LRQH GHOO _DWWLYLWj; GHOOD GLULJHQ]D GHOOH YDU

OD FRQWLQXLWj GHJOL RELHWWLYL VWUDWHJILFL SULQFLSDC
FRPSRUWDPHQWL FOLQLFL FRPH SDWULPRQLR FRQGLYLVR H
(OHPHQWL FKH VL DXVSLFD SRVVDQR PLJOLRUDUH

OD GLIILFROWj OHJDWD DOOD QRWD SUREOHPDWLFD QD]JLRQDO
ULVRUVH GL SHUVRQDOH SHU OR VYLOXSSR GHOOD UHWH

OD QHFHVVLW| GL DOODUJDUH O DPELWR GL DWWHQ]JLRQH GHJO
GL FXUD OHJDWL DO IRUWH HYROYHUVL GHOOD FRQGL]JLRQH LQ F
ULVFKLR D FXL HVVD YLHQH HVSRVWD

OD EDVVD QXPHURVLW| GHL VRJJHWWL GL TXHVWD IDVFLD GL S
OD VRVWHQLELOLW; HFRQRPLFD GHL VHUYL]L VWUXWWXUDWL QH
PDJJLRUH VRSUDWWXWWR LQ FRQVLGHUD]LRQH GHOOH QHF
SUREOHPDWLFKH SUHVHQWDWH GDOOD IDVFLD GL SRSROD]JLRQH D
$ TXHVWR FRQWHVWR VL DVVRFLDQR L OLPLWL ULFKLHVWL REEOL.
GDO &RPLWDWR 1D]JLRQDOH 3HUFRUVR 1DVFLWD ,GHQWLILEDWL
GHO PDWHUQR LQIDQWLOH HUD VWUXWWXUDOPHQWH DVVD
VWUHWWDPHQWH OHJDWL DOOD VLWXD]LRQH GHOO_HSRFD FDUD
HOHYDWR HG DOOD GLVSRQLELOLW; GL SURIHVVLRQLVWL GL JUD
PROWR LPSRUWDQWL SHU RULHQWDUH L VLVWHPL VDQLWDUL UH
SHUL H SRVW QDWDOH SL° VLQWHWLFKH GL TXHOOH GL SDUWHQ
JDUDQWLUH FRPXQTXH GHJOL VWDQGDUG GL GLVSRQLELOLW,| RU
WDOH GD JDUDQWLUH WHRULFDPHQWH XQ FHUWR OLYHOOR GL V
FRPSOHVVLYDPHQWH SRVLWLYR &L® GHWWR VL UHQGH VHPSUH S
H GL WDOL UHTXLVLWL DOFXQL GHL TXDOL QRQ SL°® UHDOLVW
SHUWDQWR GL DGHJXDUH DOFXQL SDUDPHWUL FKLDYL QHOOH
3XQWL QDVFLWD SRVLWLYD SHU PROWL DVSHWWL FRQ DOWUL SD
GL PRGHOODUH OD FRVWUX]LRQH GHOOD UHWH UHJLRQDOH G
FDUDWWHULVWLFKH GLITHUHQWL GL RJQL DPELWR WHUULWRULD(
UHWH GL DVVLVWHQ]D 3XQWL GL IRU]JD GL TXHVWD UHWH ¢
IXQJLRQDPHQWR H FROOHJDPHQWR WUD L YDUL QRGL SL° FKH
GRYUj VHPSUH SL° EDVDUVL VX XQ VLVWHPD FRUUHWWR YHUL
FRQGL]JLRQL GHOOD GRQQD GHO QDVFLWXUR GHO QDWR H GHO E



VROL FDVL FKH SUHVHQWDQR D SULRUL XQ PDJJLRU ULVEK
DVVLVWHQ]LDOL ULVSHWWR D TXHOOL FKH SL° IDFLOPHQWH SU*}
SDWRORJLD GL OLHYH HQWLW; /R VSRVWDPHQWR GHOO_DWWHQ]!
GHILQLWL H LGHQWLILFDWL LQGLSHQGHQWHPHQWH GDOOH GLPH
FRUUHWWH PRGDOLW;| GL IXQJLRQDPHQWR D UHWH GHL VHUYL]
IXWXUR GD SHUFRUUHUH /D SRVVLELOLW;| GL UDJJLXQJHUH T
GHOO _DVVLVWHQ]D PDWHUQR LQIDQWLOH © GLPRVWUDWD DQFKH
FRQFHQWUD]JLRQH GHOOD QDVFLWD GL QHRQDWL SUHWHUPLQH F
FDVL

3HU PDJJLRUL LQIRUPD]LRQL

SHIJLVWUR 1DVFLWD SURJUDPPD 5HIJLRQDOH SHU OD 3DWR
ODODWWLH 5DUH 5HVSRQVDELOH 3URI VVD 3DROD )DFFKLQ

YLD '"RQj S3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



26 OLJOLRUDUH OD TXDOLW,; G|
H GL WUDWWDPHQWR H SUHVD L(
PDODWWLD FURQLFD H R UDUD H R V

/] LGHD GLIIXVD FKH EDPELQL H DGROHVFHQWL VWLDQR JHQHUDC
ELVRJQL DVVLVWHQ]LDOL VL VFRQWUD FRQ O RVVHUYD]JLRQH |
SDWRORJLH FURQLFKH VSHVVR VHYHUH H GLVDELOLWDQWL 20WU]|
GL EDPELQL H DGROHVFHQWL SUHVHQWD XQD FRQGL]LRQH FULW
DPELHQWDOL GHWHUPLQDQWL D VXD YROWD SDWRORJLH FKH V
GDQQR QHO WHPSR DGLWR D FRQGL]JLRQL SDWRORJLFKH FURQLFF
QHXURVYLOXSSR H OR VYLOXSSR GHOO LQWHUD SHUVRQD 4;
O HVSRVL]LRQH D IRUPH GL YLROHQ]D ILVLFD R SVLFRORJLFD
DGHJXDWL SHU OR VYLOXSSR GL IDWWRUL DPELHQWDOL F
FRVWLWXLVFRQR XQ _DUWLFRODWD VHULH GL IDWWRUL GL HV
JHQRWLSLFKH GHOOD SHUVRQD FRVWLWXHQGR XQ SURSULR FR
DJJUDYLR GL SDWRORJLD /D ULVSRVWD DG XQD WDOH VLWXI
VWUDWHJILFKH GL SURJUDPPD]LRQH UHQGHQGR SL° VHQVLELOH
FRPXQLW; YHQHWD DWWXDOH PLJOLRUDQGR LQ WDO VHQVR
GLDJQRVWLFD GHL VHUYL]L SHU ULFRQRVFHUH SL°® SUHFRFHPHQ
FKH ULFKLHGRQR XQ LQWHUYHQWR GL VXSSRUWR DOOH IDPLJOLH
TXDQGR OD SDWRORJLD © JLi LQ DWWR 20WUH D TXHVWR HOHPH(
ULFKLHGH XQD PDJJLRU LQWHJUD]JLRQH WUD VLVWHPL FR SUH"
ORJLFKH H D LVWLWX]LRQL GLITHUHQWL
,Q SDUWLFRODU PRGR SHU TXDQWR DWWLHQH JOL DVSHWWL
ULVSRVWD FKH QHOOD SRSROD]JLRQH SHGLDWULFD VL Gji DOOH
VSHFLILFL GD SHUVHJXLUH

OD PDJJLRU LQWHJUD]LRQH DOO_ LQWHUQR GHL &HQWUL RVSHC
FKH VL RFFXSDQR GL DVVLVWHQ]D SHGLDWULFD H TXHOOL DQDO
UHQGHQGR VWUXWWXUDOL H EDVDWL VX VSHFLILFKH VROX]LRQL F
FDULFR GDOO_HW; SHGLDWULFD D TXHOOD GHOO_DGXOWR

OD FRPSOHWD FRSHUWXUD LQ WXWWR LO WHUULWRULR UHJLRQD
GL ULIHULPHQWR SHU PDODWWLD UDUD JOL RVSHGDOL H L VHUYL
ILQR DOOR VWHVVR GRPLFLOLR 7DOL SHUFRUVL JLj GD V
FRQFUHWDPHQWH XWLOL]]DWL GD WXWWL L PDODWL FKH QH QHFI
FDULFR LQ PRGR GD JDUDQWLUH QHO OXRJR SL® YLFLQR D TXHC
SRVVLELOH FRQVLGHUDWD OD FRQGL]JLRQH FOLQLFD GHO SD]LHQ\

XQ SL° FRPSOHWR DFFHVVR DOOH FXUH HVVHQ]LDOL H QRQ VR
FLDVFXQ EDPELQR H DGROHVFHQWH DIIHWWR GD XQD PDODWYV
DWWXDOPHQWH XQ PDODWR UDUR VX GXH DFFHGH D WUDWWDP
HVSOLFLWDPHQWH HOHQFDWL QHL /($ QDJLRQDOL 1RQRVWDQWH
GLVWDQ]D WUD FL® FKH ULVXOWD LQGLVSHQVDELOH SHU LO VLG

OD SL° DWWLYD LQWHJUD]JLRQH GHOO _DWWLYLW; GLDJQRVW



LQIRUPDWLYL GL DOWUH LVWLWX]LRQL FRQ FXL LO EDPE
1HOO_DPELWR GHOOH PDODWWLH FURQLFKH DOWUH H]JLRORJLH
QHOOH PDODWWLH UDUH VRSUD GHVFULWWH VRQR GL LPSRQH!¢
VDOXWH H QHOOR VYLOXSSR GHO EDPELQR GL FDXVH HVWHUQH

GURJKH H IDUPDFL O_HVSRVL]JLRQH GLUHWWD R LQGLUHWWD D
HVWHUQL FDXVDQWL OHVLRQL TUHTXHQWHPHQWH GHILQLWL

SDWRORJLD FURQLFD H GLVDELOLWDQWH VRQR LQ IRUWH FUFE
FRHUHQWL H SURJUDPPDWH DOO_LQWHUQR GHOOD UHWH GL DVV
DWWUDYHUVR SROLWLFKH GL SRWHQ]JLDPHQWR GHOOH ULVRUVH
DILRQL DWWXDOPHQWH VHSDUDWL H QRQ LQWHJUDWL LQ XQD YLV

3HU PDJJLRUL LQIRUPD]JLRQL

SHJLVWUR 1DVFLWD 3URJUDPPD 5HIJLRQDOH SHU OD 3DWI
'LDIQRVWLFD GHO %DPELQR ODOWUDWWDWR 5HVSRQVDELOH

FHOWUREDPELQRPDOWUDWWDWR#DRSG YHQHWR LW
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26 SVVLEXUDUH DL SD]JLHQWL F
FRQ TUHTXHQWL HSLVRGL GL ULDF
GHGLFDWR H FRQGLYLVR

,O 6HUYL]LR 6DQLWDULR 5HJLRQDOH 665 KD WUD L FRPSLWL SULC¢
GHL FLWWDGLQL VHFRQGR L SULQFLSL GL HTXLWj GL DFFHVVR DG
FRUUHWWH]]D H WUDVSDUHQ]D

7DOL SULQFLSL ULEDGLWL DQFKH QHO 3LDQR 6RFLR 6DQLWDU
DQFKH DWWUDYHUVR O _DGR]JLRQH GL 3HUFRUVL 'LDJQRVWLFR 7]
XQD FRUUHWWD SUHVD LQ FDULFR GHOO_DVVLVWLWR H DSSURSUL
/D ODODWWLD GL 3DUNLQVRQ © XQD SDWRORJLD QHXURGHJHQHUTL
YHUVR OD GLVDELOLW; D FDXVD GHO FRLQYROJLPHQWR GL IX
FRIQLWLYH FRQ LPSRUWDQWL FRQVHJXHQ]H VXOOD TXDOLW,; C
QRQFK2 VSHVVR DVVRFLDWD DG DOWUH SDWRORJLH FURQLI
DVVLVWHQ]JLDOH H OD QHFHVVLW;| GL XQ LQWHUYHQWR FRRUGLQ
SUHVD LQ FDULFR

$ OLYHOOR PRQGLDOH VL VWLPD FKH VLDQR DIIHWWL GD 0DODW
GRSR OD VFOHURVL PXOWLSOD OD ODODWWLD GL 3DUNLQVRQ UD
SURJUHVVLYD LQWHUHVVDQGR IDVFH G_HWi VHPSUH SL® JLRYD
FRUUHODWR DOO_LQYHFFKLDPHQWR GHOOD SRSROD]JLRQH

,O 3LDQR 1D]JLRQDOH SHU OD &URQLFLW,j KD VRWWROLQHE
DVVLVWHQ]LDOH PXOWLGLVFLSOLQDUH H LQWHJUDWR DOOD 0DO
JOREDOH GHOOD SHUVRQD GHILQHQGR DQFKH OD QHFHVVLW,;
FDSDFH GL JDUDQWLUH OD FRQWLQXLW| DVVLVWHQ]JLDOH ULDELC
9HQHWR KD DGRWWDWR XQD SURJUDPPD]JLRQH VDQLWDULD RULH
FRQ LO WHUULWRULR TXDOL VWUXPHQWL YROWL DOOD SDULW; G
ULVSRVWD DSSURSULDWD SHUVRQDOL]]DWD HG HIILEDFH QHL
FRQWHVWR IDPLOLDUH FRPH ULVXOWD GDO 3665

/H DJLRQL UHJLRQDOL SURPXRYRQR XQ VXSSRUWR VRFLR DVVLV\
GHOOH SHUVRQH DIIHWWH GD ODODWWLD GL 3DUNLQVRQ H GHL O
LQFOXVLRQH H DSSDUWHQHQ]D DO WHVVXWR GHOOD FRPXQLW,j
PDODWL QHL a3URJHWWL 6ROOLHYRb GL FXL DOOD '*5 Q

*OL VWHVVL SULQFLSL KDQQR LVSLUDWR LO 3LDQR 1D]JLRQDOF}
5HJLRQDOH 3UHYHQ]JLRQH 353 DSSURYDWR FRQ '*5 Q
SDUWLFRODUH © VWDWD ULVHUYDWD DOOD SURPR]JLRQH GHOOD \
GL VWUDWHJILH SHU JDUDQWLUH XQD VHPSUH PLJOLRUH TXD
3DUNLQVRQ GXUDQWH WXWWH OH IDVL GL SURJUHVVLRQH GHOOD
1HJOL XOWLPL DQQL OD ULFHUFD KD LQGLYLGXDWR WUDWWDPHQ
JUDYL FRPH O_ 05*IXV H LQWHUYHQWL GL VWLPROD]JLRQH FHUHE
$00D OXFH GHOOH LQQRYDJLRQL PHGLFR VFLHQWLILEKH H GHOO _
O LQWHJUD]LRQH H O RPRJHQHLW; QHOOD SUHVD LQ FDULFR GF
""'5 GHO 'LUHWWRUH GHOO_$UHD 6DQLW; H 6RFLDOH Q



SHUPDQHQWH SHU OD ODODWWLD GL 3DUNLQVRQ FKH LQ FROODE
3DWRORJLH 1HXUR '"HIHQHUDWLYH KD HODERUDWR LO 3HUFRUVR
SHU OD ODODWWLD GL 3DUNLQVRQ DSSURYDWR FRQ '*5 Q

GHOOD 5HJLRQH GHO 9HQHWR DO ILQH GHO VXR UHFHSLPHQWR H (

,~=--1RWD OHWRGRORHFDBD---------=---------——~—~—~—~—~——- N
JRQWH
%ROOHWWLQR 8IILFLDOH GHOOD 5HJLRQH GHO 9HQHWR

7DE &HQWUL SHU OD ODODWWLD GL 3DUNLQVRQ H GLVWXUEL



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD 5HVSRQVDELOH 'U

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW



2 6 OLJOLRUDUH O_HIILFL
RVSHGDOLHUD

,O 3LDQR 6RFLR 6DQLWDULR 5HJLRQDOH DSSURYDMW
QHOO LQGLYLGXDUH JOL LQGLUL]JL H L SULQFLSL LVSLUDWRUL
VLVWHPD GL FXUH QHO 9HQHWR DUWLFRODWR SHU OLYHOOL GL L
WUD ORUR

/H FXUH D PHGLD H EDVVD FRPSOHVVLW{; GHYRQR HVVHUH J
SURVVLPLW]; PHQWUH TXHOOH DG DOWD FRPSOHVVLW; VHFRQCG
VLFXUH]]D GHO SD]JLHQWH H XQD PLJOLRUH DOORFD]JLRQH
,O VLVWHPD GL RITHUWD UHJLRQDOH RJJL © UDSSUHVHQWDWR GD
GL FXUH LQWHUPHGLH GDOOH VWUXWWXUH VRFLR VDQLWDULH
XQLWi GL RIITHUWD TXDOL OH PHGLFLQH GL JUXSSR H L WHDP GL |
GL FXUH GRPLFLOLDUL FRRUGLQDWH GDO 'LVWUHWWR

,Q WDOH FRQWHVWR RUJDQL]]JDWLYR O _DQDOLVL GHL ELVRJQL
VWDQGDUG QD]JLRQDOL VXL UHTXLVLWL RUJDQL]]DWLYL H VWUX
VFHOWH SURJUDPPDWRULH UHJLRQDOL

9D ULFRUGDWR LQIDWWL FKH JOL VWDQGDUG TXDOLWDWLYL V\
HVLWR H TXDQWLWDWLYL GHOO _DVVLVWHQ]D RVSHGDOLHUD VRG

6DOXWH DSULOH Q
S3DULPHQWL OD GHILQL]JLRQH GL PRGHOOL H VWDQGDUG SHU OR V
FRQ '"HFUHWR GHO OLQLVWHUR GHOOD 6DOXWH PDJJLR Q

$0 ILQH GL ULVSHWWDUH JOL VWDQGDUG ULFKLHVWL D OLYHOOR
GHL IDEELVRJQL DVVLVWHQ]LDOL FRQWHPSRUDQHL FRQ GLYHUVL
DGHJXDWR OH VFKHGH GL GRWD]JLRQH RVSHGDOLHUD SURYYHC
2SHUDWLYH DOO_LQWHUQR GHOOH VWUXWWXUH VDQLWDUL!
DPEXODWRULDOL DOO_LQWHUQR GHOOH VWUXWWXUH RVSHGDOLH
DOOD SRSROD]JLRQH

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]LRQH 3URJUDPPD]LRQH 6DQLWDULD 5HVSRQVDELOH 'U"

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW
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XQD ILOLHUD GHC
LUH OH WUDQVL
LITHUHQWL IDYRL

H






26 2UJDQL]J]DUH XQD ILOLHUD
VLD LQ JUDGR GL JDUDQWLUH OH
OLYHOOL DVVLVWHQ]LDOL GLIITHUHQ
HG LO UHFXSHUR IXQ]J]LRQDOH

$0 ILQH GL SRWHQ]JLDUH XQD ILOLHUD GHOO_DVVLVWHQ]D LQ JUI
GLYHUVL H OLYHOOL DVVLVWHQ]LDOL GLIIHUHQWL FRQ SDUWLF
VWUXWWXUH WHUULWRULDOL © VWDWR LVWLWXLWR XQ *UXSSR
FRPSLWR SULQFLSDOH GL TXHVWR JUXSSR HUD UHGLJHUH X
GLPLVVLRQH SURWHWWD FRQGLYLVR D OLYHOOR UHJLRQDOH

&RQ 'HFUHWR GHO 'LUHWWRUH GHOOD 'LUH]JLRQH 3URJUDPPD
%ROOHWWLQR 8IILFLDOH GHOOD 5HJLRQH %85 Q GHO PD
SURGRWWR GDO *UXSSR GL ODYRUR UHJLRQDOH ,0 GRFXPHQ
GLPLVVLRQH RVSHGDOLHUD SURWHWWDb © VWDWR VXFFHVVLY
JDUDQWLUH O DSSOLFD]LRQH GHL FRQWHQXWL GHO GRFXP
RVSHGDOLHUH SULYDWH DFFUHGLWDWH / RELHWWLYR © TXHOOR
,QWHJUDWD GHL 6HUYL]L JDUDQWHQGR OD FRQWLQXLW;{ DVVLV
GLPLVVLRQH GDOOH VWUXWWXUH RVSHGDOLHUH
3DUDOOHODPHQWH DL 'LUHWWRUL JHQHUDOL GHOOH $]LHQGH 8/6
PRQLWRUDUH O DSSOLFD]LRQH GHOOD SURFHGXUD UHODWLYD DO
ULJXDUGDQWL JOL ,QGLFDWRUL GL PRQLWRUDJJLR H VL © ULFKLI
DJLHQGDOL IRUPDOL]]JDWH FKH DSSOLFDQR L FRQWHQXWL GHO GRI
LGHQWLILFDUH L UHIHUHQWL SHU LO SURFHVVR GL GLPLVVLRQH S
$00 LQWHUQR GHO SURFHVVR GL LPSOHPHQWD]LRQH XQ DOWU
SURFHVVR GL LQWHJUD]JLRQH SURFHGXUDOH LQIRUPDWLYR JHV
WXWWR LO WHUULWRULR GHOOD 5HJLRQH GHO 9HQHWR FRQ
7HUULWRULDOL &27 LQ OLQHD FRQ OR VYLOXSSR GHOOH &27
/H $JLHQGH 8/66 KDQQR LQROWUH FRQGLYLVR L SULPL ULVXOWTL
SURWHWWD LQYLDQGR L GDWL UHODWLYL DO QXPHUR GL GL
DSSURYDWR GDO ''5 QHO SHULRGR GDO OXJOLR DO  GLF
GDOOH $]JLHQGH 8/66 HYLGHQ]JLDQR XQ WRWDOH UHJLRQDOH G
HVDPH

4XHVWH PLVXUH KDQQR UDSSUHVHQWDWR XQ SDVVR VLJQLILFI
DVVLVWHQ]LDOL JDUDQWHQGR XQD PDJJLRUH FRHUHQ]D H TXDO
GLPLVVLRQH RVSHGDOLHUD H IDFLOLWDQGR FRV- LO ORUR SHUFR!



f
|
|
|
|
\

~---1RWD OHWRGRORHFD--------------------------- \

JRQWL GL GDWL

7TDEHOOD 1 GLPLVVLRQL SURWHWWH ''5 GDWL ULIHU:LWL

ULVXOWDWL FRPXQLFDWL GDOOH $]LHQGH 8/66

7DE 1 GLPLVVLRQL SURWHWWH ''5
SULPL ULVXOWDWL FRPXQLFDWL GDOOH $]LHQGH 8/66

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD 5HVSRQVDELOH

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW

GDWL ULIHULWL C

U

\



26 SURPXRYHUH XQ VLVWHPD G
URQLFLW; H GHOOD PXOWLPR
PLVXU ]LRQH GHL ULVXOWDWL

$L ILQL GHO SRWHQ]JLDPHQWR GHL VHUYL]L WHUULWRULDOL LQ RW
IRQGDPHQWDOH LQROWUH DGRWWDUH XQ DSSURFFLR LQWHJUDW
GDO '0 PDJJLR Q H GHO FRQFHWWR GHOOH EXUH L
RPRJHQHR H LQWHJUDWR GHOOD QXRYD UHWH DVVLVWHQ]LDOH
UHDOL]]DJLRQH GHJOL LOQWHUYHQWL H GHL FRQQHVVL LQYHVW
LQWHUHVVH SHU O_DPELWR VDQLWDULR VRFLR VDQLWDULR H VR
RUJDQLFR VLQHUJLFR LQWHJUDWR H VLVWHPLFR
1HOO DPELWR VSHFLILFR GHOOH &XUH 'RPLFLOLDUL OD 5t
TXDOLWDWLYDPHQWH H FXOWXUDOPHQWH ULOHYDQWH LO ID?
DPELHQWH GL YLWD HG DO SURSULR GRPLFLOLR 1HOO_DQQR
GL & HQWUDOH H Q DOWUH VHGL $',
5HVWD SHUWDQWR VWUDWHJILFR SURPXRYHUH XQ XOWHULRU|
GRPLFLOLDUL VX WXWWR LO WHUULWRULR UHJLRQDOH DWWUD
GHOO DVVLVWHQ]D FRQVROLGDQGR OH HVSHULHQ]H GL DP
FRLQYROJLPHQWR GHL OHGLFL GL $VVLVWHQ]D 3ULPDULD ,Q T
GDOO_LQYHVWLPHQWR a&DVD FRPH SULPR OXRJR GL FXUD $°
/D 5SHILRQH GHO 9HQHWR KD LQROWUH LQWUDSUHVR GD WHPSR X
3DOOLDWLYH H OD ORWWD DO GRORUH DO ILQH GL JDUDQWLUH
PROWHSOLFLW| GHL ELVRJQL GHL SDJLHQWL FKH VL DYYLFLQDQR |
IDPLOLDUL XQD PLJOLRUH TXDOLW; GL YLWD SUHYHGHQGR LO
TXDQWR SUHYLVWR GDO '0 Q HG D TXDQWR GLVSRVWR GDC
GLFHPEUH ,Q FRQWLQXLW| FRQ TXDQWR VLQR DG RUD VYRO
© VWDWR TXLQGL DSSURYDWR LO 3LDQR GL SRWHQJLDPHQWR GHO
LQ HWj SHGLDWULFD SHU O DQQR
$OWUR HOHPHQWR XWLOH DO SRWHQ]JLDPHQWR H PLJOLRUDPHQV
UDSSUHVHQWDWR GDOOD WHOHPHGLFLQD LQWHVD TXDOH PRGDC
WUDPLWH WHFQRORJLH LQQRYDWLYH 7DOH PRGDOLW;| GRYUj HV\
QHOO_ _RWWLFD GL UDIIRU]JDUH O _DPELWR WHUULWRULDOH
QHOO DFFHVVR DOOH FXUH PLJOLRUDUH OD TXDOLWj GHOOD
SURPXRYHUH DWWLYDPHQWH O XWLOL]]JR GHOOD WHOHPHGLFLQTE
QHOOH DUHH SL°® UHPRWH DVVLFXUDQGR XQD FRQWLQXLW,j;
GLVWULEX]JLRQH GHOOH ULVRUVH VDQLWDULH VX WXWWR LO
SHUWDQWR DSSURYDWR LO ORGHOOR RUJDQL]]DWLYR UHJLR
VHWWHPEUH H UHODWLYD SURJHWWXDOLW; 3155
/D IRUPDJLRQH SURIHVVLRQDOH GHO SHUVRQDOH UDSSUHVHQW
FRPSHWHQ]H H OD TXDOLWi GHOO DVVLVWHQ]D HURJDWD LQ O
3URPXRYHUH SURJUDPPL GL IRUPD]JLRQH VSHFLILFL PLUDWL
GHOOH FXUH LQWHJUDWH GHOOD JHVWLRQH GHL VHUYL]JL WHUUI



o —— -

IRQGDPHQWDOH SHU O LPSOHPHQWD]LRQH GL VHUYL]
,Q VLQWHVL O_LQWHQGLPHQWR © TXHOOR GL XWLOL]J]DUH X
WHUULWRULDOL FRQVROLGDWL LQ OLQHD FRQ OH GLVSRVL]JLRQL
SHU RITULUH XQD WXWHOD H XQ VXSSRUWR HIILFDFH DL FLWW
VSHFLILFLW{j GHPRJUDILFKH H JHRJUDILFKH ORFDOL

;=== 1RWD OHWRGRORHAFD - -------=-=-—=---mmmmom oo .
JRQWL GL GDWL :
|

[
7DEHOOD H )LJXUD ODSSDWXUD VHGL IRU

'"RPLFLOLDUL $VVLVWHQ]D '"RPLFLOLDUH ,QWHJUDWD §$°', ,:VHF
3ULPDULH ‘0
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)LJ /RFDOL]]D]JLRQH GHOOH VHGL $', QHOOD 5HJLRQH GHO 9HC



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD 5HVSRQVDELOH 'U

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW
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1HO VRQR VWDWL HPDQDWL JOL DWWL DWWXDWLYL GHOOD
SDUWLFRODUH OD FRVWLWX]LRQH H O LQVHGLDPHQWR GHO &R
1DJLRQDOH ODODWWLH 5DUH 3105 H LO 'RFXPHQWR GL ULRUC
5HIJLRQL GHL GXH XOWLPL GRFXPHQWL DWWXDWLYL © VWDWD LQ
RELHWWLYL VWUDWHJLFL GHO 661 H ILQDQ]LDWD DOO_LQWHUC
,QROWUH © VWDWD GHOLEHUDWD H RUJDQL]]DWD OD QXRYD D]JLR
FXL SDUWHFLSDQR L 3DHVL GHOO_8( ,WDOLD FRPSUHVD ,0 7
5HJLRQL © SDUWQHU LWDOLDQR GHO SURJHWWR UDSSUHYV
&RRUGLQDWRUH GHOOD UHWH YHQHWD HVVHQGR HVVR DQFKH |
/| DJLRQH HXURSHD KD O_RELHWWLYR GL VWLPRODUH O_LQWHJL
SDUWHFLSDQWL DG XQD GHOOH UHWL HXURSHH (51 DOO_LQW
DO ILQH GL UHQGHUH LQGLSHQGHQWH O _D]JLRQH GHOOH UHWL GL
/ GDO ILQDQ]JLDPHQWR HXURSHR H GL UHQGHUH
GHOO_RUJDQL]]D]JLRQH GHO ILQDQJLDPHQWR H GHOOD SURJUDPP
(51 QHOOD UHWH GHOOH UHWL QDJLRQDOL 3HU O_,WDOLD OD
VRPPDWRULD GHOOH YDULH UHWL UHJLRQDOL R LQWHUUHJLRQDOL
$00 LQWHUQR GL TXHVWR FRQWHVWR HXURSHR H QD]JLRQDOH

9HQHWR /_RUJDQL]]D]JLRQH YHQHWD GHOOD UHWH GL DVVLVWHQ]I
DSSDUWHQHQWL D GXH PDFUR DPELWL TXHOOR RVSHGDOLHUR

IDFHQWL SDUWH GHOOH UHWL HXURSHH GL ULIHULPHQWR (51 F
RJJHWWR GL ULGHILQL]JLRQH FRQ LO '0 LQFOXVR LO VHWWLC
L YDUL QRGL GHOOD UHWH DUWLFRODWD D OLYHOOR UHJLRQDOH
FKH SHUPHWWRQR OD FRQGLYLVLRQH GHOO _LQIRUPD]JLRQH

O HURJD]JLRQH GHL WUDWWDPHQWL OD SUHVD LQ FDULFR

RUJDQL]]DWLYD GHOOD UHWH ULVXOWD VWUDWHJLFR LO FRRUGL

/| RELHWWLYR GL UHQGHUH FRQWLQXDWLYD OD SUHVD LQ FDULFF
GHL PROWL VHUYL]L RVSHGDOLHUL H WHUULWRULDOL YLD YLD
SUHVHQWL QHO 3105 $ WDOH VFRSR OD 5HJLRQH 9HQHWR VL €
FDUDWWHUL]]JDWR GD XQR VYLOXSSR PRGXODUH VWUXWWXUDWR
YDUL DPELWL DVVLVWHQ]LDOL GHOOD UHWH ,0 VLVWHPD LQI]
FRQGLYLVD WUD SL° VWUXWWXUH H OH SUHVFUL]JLRQL GL WUD
ULIHULPHQWR YHQJRQR SRL DSSURYYLJLRQDWL HURJDWL VR
WHUULWRULDOL GHOOH $]LHQGH GL UHVLGHQ]D /D FRPSOH
DWWUDYHUVR O HURJD]JLRQH GL SURGRWWL H WUDWWDPHQW
ULVFRQWUDELOL QHOO_HOHQFR GHL /($ QDJLRQDOL TXDOL DG H\
GDOO_HVWHUR

4XHVWD HQRUPH DWWLYLW; FKH YHGH QHOOH D]JLRQL VYROWH



DQFKH ULVSHWWR DOOD YDOXWD]LRQH GL DSSURSULDWH]]D GHO
GHOOH SHUVRQH UHVLGHQWL H R DVVLVWLWH LQ 5HJLRQH |
LPSDWWR VXOOD UHDOH TXDOLWj GHOOD SUHVD LQ FDULFR GHO
GHOO DSSURSULDWH]]D GHOO LQWHUR SLDQR GL SUH
DSSURYYLJLRQDPHQWR / LQGLYLGXD]JLRQH GL VSHFLILFL SHU
OLPLWDUH O LPSDWWR GHOO _DFTXLVL]JLRQH GHL SURGRWWL
SRVVLELOH DOOD UHVLGHQ]D GHO PDODWR KDQQR SHUPHVVF
UHJLRQDOH LQWRUQR DO PLOLRQH GL HXUR SHU PLOLRQH GL Ul
SURGRWWL H WUDWWDPHQWL LQGLVSHQVDELOL H LQVRVWLWXLEL:

3HU PDJJLRUL LQIRUPD]LRQL

&RRUGLQDPHQWR ODODWWLH 5DUH 5HJLRQH GHO 9HQH)
5SHVSRQVDELOH 3URI VVD 3DROD )DFFKLQ

$]JLHQGD 2VSHGDOH 8QLYHUVLW; GL 3DGRYD YLD 'RQj
PDODWWLHUDUH#UHJLRQH YHQHWR LW

1XPHUR YHUGH PDODWWLH UDUH
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f 26 &RQVROLGDUH HG RWWLPL]]DL
GLSDUWLPHQWDOH

f 26 , QWHJUDUH LO SD]LHQWH DXWRI
'LSDUWLPHQWR GL VDOXWH PHQWDOH






2 6 &ERQVROLGDUH HG RWWLI
RITHUWD GLSDUWLPHQWDOH

,O 'LSDUWLPHQWR GL 6DOXWH PHQWDOH LVWLWXLWR LQ WXWV
JDUDQWH FOLQLFR SHU OD WXWHOD GHOOD VDOXWH PHQWD
6L HYWULQVHFD QHOOD RUJDQL]]D]JLRQH XQLWDULD H FRHUHQWH
FXL VL HVSULPH OD SUHVD LQ FDULFR GHL ELVRJQL GL VDOXWH
SHUVRQDOL]]DWL HG LQWHUYLHQH SULPDULDPHQWH VXO WHUULV
YDORUL]]JDQGR FRPH ULVRUVD GHL VHUYL]L OD SDUWHFLSD]LRQH ¢
/| RELHWWLYR SULPDULDPHQWH SHUVHJXLWR QHOO _DQQR © VW
GHL 6HUYL]L GL VDOXWH PHQWDOH LQ ULVSRVWD DL FDPELDP
HPHUJHQWL ULWHQHQGR SULRULWDULR LO SRWHQ]JLDPHQWR GHO
FKH FRQVHQWDQR XQD SUHVD LQ FDULFR DGHJXDWD DO FRQWLGC
SRSROD]JLRQH

$OWUR RELHWWLYR SHUVHJXLWR QHOO _DQQR © UHODWLYR DO FI
GL VHUYL]L SHU LO WUDWWDPHQWR GHL 'LVWXUEL GHOOD QXWU
3'7$ DSSURYDWR GDOOD 5HJLRQH 9HQHWR LO JLXJQR

&RQ OD OHJJH GL %LODQFLR GL SUHYLVLRQH GHOOR 6WDWR SHU
WULHQQLR GHO GLFHPEUH Q DUW FRPPD © V!
GHOOD 6DOXWH LO )RQGR SHU LO FRQWUDVWR GHL 'LVWXUEL GH
9HQHWR © VWDWD DVVHJQDWD OD TXRWD FRPSOHVVLYD GL HXUR

O SLDQR ELHQQDOH GHOOD 5HJLRQH GHO 9HQHWR DSSURYDWR G
OH ULVRUVH DVVHJQDWH LQ DFTXLVL]JLRQL GL SHUVRQDOH DJJLX
TXHVWH VLDQR DVVHQWL R FDUHQWL H R GL UDIIRU]DUH OH HT
DGHJXDWD H WHPSHVWLYD *OL RELHWWLYL FKH VL LQWHQGRQR
GLVSRQLELOLW; GHL WUDWWDPHQWL GL SULPR OLYHOOR SU
FROODERUD]JLRQL QHL SD]JLHQWL FRQ SUHVHQWD]LRQH DFXWLE
SDVVDJJLR GDO WUDWWDPHQWR GHOOD IDVH DFXWD FRQ H°
SDUHQWHUDOH DOOD IDVH GL ULDELOLWD]LRQH QXWUL]JLRQDO|
GHILQL]JLRQH GHL SHUFRUVL WHUDSHXWLFL GL WLSR ULDELOLWE
YLFLQH DFFHVVLELOLW; D WXWWL L OLYHOOL GL FXUD TXDQGR
DYDQ]DWD D SL°® OLYHOOL

/H ULVRUVH GHO )RQGR VRQR VWDWH GLVWULEXLWH LQ EDVH L
XQLWi RSHUDWLYH FRPSUHQGHQWL WXWWR LO WHUULWRULR U
$JLHQGH 8/66 /H ULVRUVH SHU OD IRUPD]JLRQH VRQR VWDWF
UHJLRQDOL FHQWUL SURYLQFLDOL $]JLHQGH 8/66 H OH WUH &D
,Q VHGH GL PRQLWRUDJJLR DO WHUPLQH GHO SULPR DQQR GL
VLIJQLILFDWLYL DXPHQWL GHOOH DWWLYLW|; SVLFRWHUDSLFKH
LQROWUH DXPHQWDWH OH DWWLYLW|; GL SVLFRWHUDSLD ULYRO'

S3HU TXDQWR ULJXDUGD OD GHILQL]JLRQH H LO SRWHQ]JLDPHQWR GF
H GHOO_DOLPHQWD]LRQH LQ IDVH DFXWD FRQ SDUWLFRODUH
LOWHQVLYL H R RVSHGDOLHUL D WUDWWDPHQWL DPEXODWR



SDUWLFRODUH

LPSOHPHQWD]LRQH GL FROODERUD]LRQL H DFFRUGL FRQ UHSD
FROODERUD]LRQH

GHILQL]JLRQH SHUFRUVL SRVW DFXWL

,~=--1RWD OHWRGRORHFD-----------------------~—~—~—- N
JRQWH GDWL $]JLHQGH 6DQLWDULH .

7DE SHWH 7THUULWRULDOH &HQWUL UHJLRQDOL H SURYLQFLD

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD 5HVSRQVDELOH 'U "

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW



26 "QWHJUDUH LO SDJLHC
DOO LOWHUQR GHO 'LSDUWLPHQWR

‘DO DSULOH © VWDWR DYYLDWR LO &HQWUR GL 3URILOD]JLRQF
VDQLWDULD VSHULPHQWDOH FRPH SUHYLVWR GDOOD '*59 ©

HG © GHGLFDWD D SDJLHQWL SVLFKLDWULFL DXWRUL GL UHDWR

, UHTXLVLWL JLXULGLFL QHFHVVDUL SHU O LQVHULPHQWR DO
DGHJXDWR DSSDUDWR SUHVFULWWLYR RYYHUR JOL DUUHVWL GR
LQ TXHVW XOWLPD FLUFRVWDQ]D QHO FDVR GL VRJJHWWL JLj

SUHYHGHUH O DFFRJOLPHQWR GL VRJJHWWL LQ PLVXUD GL VLFXU}
/D ILQDOLW|; GHOOD VWUXWWXUD © DSSURIRQGLUH JOL DVSHW
DSSURSULDWD H RELHWWLYD SRVVLELOH RYH HVLVWDQR OH FRQ
VRFLDOH H TXLQGL VXJJHULUH OD PLVXUD GL VLFXUH]
/R VFRSR ILQDOH © TXHOOR GL JDUDQWLUH OD PDJJLRUH DSSURS
YHUUDQQR LQWHUQDWL QHOOH 5(06 LQ DUPRQLD FRQ

,Q SDUWLFRODUH O _DWWLYLW; GHO &(3%$& QDVFH FRPH DWWLY
VRQR

FRPSLHUH VXOOD SHUVRQD XQD SURILOD]LRQH JLXULGLFR IRUHQ\
FRQ XQ QXFOHR GD S O

DYHUH D GLVSRVL]LRQH XQ OXRJR XQD YROWD FRPSOHWDWD O
DWWHVD GHOOD FROORFD]JLRQH aGHILQLWLYDb ULVSHWWR D TXDQ
SURILOD]LRQH DUHD GL FROORFD]LRQH FRQ XQ QXFOHR GD S O

/] LQYLR © D FXUD GHL 'LSDUWLPHQWL GL 6DOXWH OHQWDOH GL
RUGLQDQ]D GD SDUWH GHO ODJLVWUDWR FRPSHWHQWH

,O UHVSRQVDELOH GHOOD VWUXWWXUD SHU RJQL ULFKLHVWD C
FRQ L FULWHUL GL LQFOXVLRQH SUHYLVWL H SUHYLD D «
/ $UHD GL SURILOD]JLRQH KD OD ILQDOLW; GL DSSURIRQGLUH
SVLFKLDWULFR IRUHQVH FRQ DWWHQ]JLRQH DJOL HOHPHQWL G
FULPLQRJHQHVL H FULPLQRGLQDPLFD GHL UHDWL *OL VWUXPF
YDOXWD]LRQH FOLQLFD H O_DGR]JLRQH GL VWUXPHQWL RELHWW|
/| $UHD GL FROORFD]LRQH SHUPHWWH XQD YROWD HPHVVD O_RU
JDUDQWLUH OD WHPSLVWLFD QHFHVVDULD SHU O_LQVHU
1HO FRUVR GHOOD SHUPDQHQ]D LQ TXHVWD DUHD YDQQR JDUDQW
OH 5(06 HG L '60 DO ILQH GL WUDVIHULUH DGHJXDWDPHQWH
FOLQLFR ULDELOLWDWLYD ULOHYDWL SHU JDUDQWLUH O _LQGLVS]
$0 ILQH GL DSSURIRQGLUH RJQL DVSHWWR LQHUHQWH O LQVHU
FRUUHWWR IXQJLRQDPHQWR GHOOD VWUXWWXUD O_$UHD 6DQl
JLRUQR QRYHPEUH DO TXDOH KDQQR SDUWHFLSDWR JOL
ODJLVWUDWL



7DE 5HWH vDQLWDULD &H3%$& &HQWUR SHU OD 3URILOD]LRQH
GL UHDWR

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH 3URJUDPPD]LRQH 6DQLWDULD

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW
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26 S5LYHGHUH JOL LQWHUYHQW
DEELDQR XQD FRQVLVWHQ]D SL° PLU

/D 5HJLRQH GHO 9HQHWR FRQ '*5 Q HV PL KD GHOLQF
LVWLWXHQGR O_,PSHJQDWLYD GL &XUD 'RPLFLOLDUH ,&' TXEC
GRPLFLOLR GHOOH SHUVRQH QRQ DXWRVXIILFLHQWL 4XHVWR VL\
GHGLFDWL DOOD UHVLGHQ]JLDOLW; H VHPLUHVLGHQ]LDOLW; SHU L
FRQ LOQWHUYHQWL DSSURSULDWL LQ XQ VLVWHPD FKH SHUVF
LQWHUYHQWL VHFRQGR OLYHOOL GL LQWHQVLW; LQ UDJLRQH GHL
KDQQR EHQHILFLDWR GL ,&' SHUVRQH OD FXL HWj VSD:
IHPPLQLOH WUD JOL RYHU
3HU ULVSRQGHUH DL ELVRJQL GL VDOXWH H DVVLVWHQ]D GHWHU
DOOD SUHYDOHQ]D GL SDWRORJLH QHXURGHJHQHUDWLYH H DOO _|
QHO © VWDWR DSSURYDWR FRQ OD '*5 Q LO 3LDQR UHJ
LQ FRQIRUPLW; DOOH GLVSRVL]LRQL GHILQLWH GDO '3&0 GH

SURPXRYHUH OD SHUPDQHQ]D GHOOD SHUVRQD QRQ DXWRVXIILF
EHQHILFLDUL KD FRQWHPSODWR OD UHYLVLRQH VLVWHPDWLFD G
GHO VLVWHPD ,&' (_ VWDWD FRQWHPSODWD O_LVWLWX]LRQH GL

XQD QXRYD ,PSHJQDWLYD GL FXUD GRPLFLOLDUH GHQRPLQDWD ,
FRQ HOHYDWR ELVRJQR DVVLVWHQ]LDOH SHU ULVSRQGHUH DO
PDJJLRUD]JLRQH GHO EHQHILFLR FRQFHVVR

GXH LPSHJQDWLYH GL VROOLHYR SHU OD IUHTXHQ]D DL VHUYL]L
GL ULFRQRVFH LO UXROR VWUDWHJLFR VYROWR GDL VHUYL]L C
O DOOLQHDPHQWR GHOOD TXRWD VRFLDOH DL /($
,O 3LDQR SURSRQH DOWUHV- XQ XOWHULRUH LPSRUWDQWH |
GHOO_D]JLRQH GHJOL $PELWL 7THUULWRULDOL 6RFLDOL $76 FRQ
LOQWHUYHQWL GHOOH ,PSHJQDWLYH GL &XUD ,&' E ,&' E SOXV &
IUHTXHQ]D DL VHUYL]L &HQWUL 'LXUQL QHO ULVSHYV
4XHVWH HYROX]LRQL VRQR VWDWH UHFHSLWH QHO FRUVR GHC
DYYLDWR RSHUDWLYDPHQWH LO SHUFRUVR GL UHYLVLRQH VRSU
8/66 $76 H 'LUH]JLRQH UHJLRQDOH GHL 6HUYL]L 6RFLDOL
,Q FRHUHQ]D H FRUUHOD]LRQH DOOD SURJUDPPD]JLRQH VRSUD
SURJUDPPD]LRQH GHJOL ,QWHUYHQWL D VRVWHJQR GHO UXROR
&DUHJLYHU LVWLWXLWL FRQ '*5 Q H VVPPLL *OL LQWHUY
LQ WUH VSHFLILFL LQWHUYHQWL O LQWHUYHQWR $ GHVWLQDW
JUDYLVVLPD O LQWHUYHQWR $ GHVWLQDWR DL FDUHJLYHU GL |
UHVLGHQ]LDOL D FDXVD GHOOH GLVSRVL]LRQL QRUPDWLYH HPHUJ
GL DFFRPSDJQDPHQWR ILQDOL]]DWL DOOD GHLVWLWX]LRQDOL]]D
VRYUDSSRQLELOL FRQ OH ,&' 1HO KDQQR EHQHILFLDWR ¢
EHQHILFLDUL GHVWLQDWDUL GL HQWUDPEL L FRQWULEXWL ,&' H
ULVXOWD WLWRODUH GHOO_,QWHUYHQWR $



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 6HUYL]L 6RFLDOL

'RUVRGXUR 9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



2 6 $VVLEF
SURWH]LRQH H F
GLIILFROW,j

XUDU
XUD D

/D UDSLGD HYROX]LRQH GHOOD FRPSRVL]JLRQH GHOOH IDPLJOLH
EHQHVVHUH IDPLOLDUH FRQVLGHUDQGR OH ULVRUVH H OH YXO0Q
GHL JHQLWRUL H VXSSRUWDUOL QHO IDU IURQWH DOOH ORUR UHYV
GL SURPR]JLRQH H DIILDQFDPHQWR DO ILQH GL JDUDQWLUH XQ D
HTXLOLEUDWR GHO EDPELQR
,Q TXHVW _RWWLFD OD 5HJLRQH GHO 9HQHWR QHOO DPELWR G
(XURSHR 30XV 35 9HQHWR )6( KD DSSURYDWR
a,16,(0( ,PSOHPHQWD]LRQH GL 1XRYL 6LVWHPL ,QWHU ,VWLW
SUHYHQLUH O _(VFOXVLRQH VRFLDOH GHOOH IDPLJOLHDb
7JUDPLWH LO %DQGR ,QVLHPH OD 5HJLRQH GHO 9HQHWR VL
FROODERUD]JLRQH WUD L VRJJHWWL FRLQYROWL QHL SURFHVVI
FRQWHPSR XQ RIIHUWD GL VHUYL]L aVX PLVXUDb SHU Ol
, GHVWLQDWDUL GHJOL LQWHUYHQWL VRQR ROWUH DL QXFOHL IC
JLRYDQL GL HWj LQIHULRUH DL DQQL OH SXEEOLFKH DPPLQLVW
QDWXUD SULYDWD FKH RSHUDQR LQ VXVVLGLDULHW|; FRQWULE X
ODYRUR QHL WHUULWRUL

, O WDUJHW GL ULIHULPHQWR GHO EDQGR JLRUQL VRQR WX\
IDVFLD DQQRL / RELHWWLYR VSHFLILFR GHO EDQGR © VRVWHQ
VRFLDOH QHL SULPL JLRUQL GL YLWD GHL EDPELQL H SHU IDY

LQFOXGHUH QHL SLDQL GHOOH SROLWLFKH IDPLOLDUL Q
FRDFKLQJ QHWZRUNLQJ YROWL D UDIIRUJDUH O RIITHUWD GL VH
FRPH DG HVHPSLR IDPLO\ FRDFKLQJ QHWZRUNLQJ WUD OH |
1HOO _DPELWR GHOOD SURWH]LRQH H FXUD GHL PLQRUL FRQ
UHJLRQDOH KD DSSURYDWR OH a/LQHH JXLGD SURWH]JLRQH H EX
FRQVHIJXHQWH SURJUDPPD]JLRQH GL XQ SLDQR GL GLVVHPLQD]L
LQWHUHVVDWL QHOOH SURYLQFH GHO 9HQHWR *OL RELHWWLY!
GHOOH /LQHH JXLGD SUHVVR JOL RSHUDWRUL H OD UDFFROWD GH
DO ILQH GL DUPRQL]]JDUH LO OLYHOOR GHJOL LQWHUYHQWL GHC
FXUD *OL LQFRQWUL WHUULWRULDOL VRQR LQ FRUVR GL VYRC
RSHUDWRUL SUHSRVWL PD DQFKH WUD JOL DOWUL GL UHIHUHQW



7DE  QFLGHQ]D WHUULWRULDOH QDWL VXO WRWDOH DQQR



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 6HUYL]L 6RFLDOL

'RUVRGXUR 9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW
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26 SURPXRYHUH OD WUDVSDUH !/
DO SURFHVVR GHFLVLRQDOH H OI
FLWWDGLQL LQ RWWLFD GL aUHQGLF
1HO FRUVR GHO OD 5HJLRQH GHO 9HQHWR KD DYYLDWR GHOO

QRQ VROR LQ IDVH GL YDOXWD]LRQH SHUFRUVR JLj DYYLDWHF
ULOHYD]LRQH GHOOH HVSHULHQ]H GL XWLOL]]JR GHL VHUYL]L \
UDFFROWD GL LQIRUPD]JLRQL HORJL VXJJHULPHQWL H UHFODP
GLDORJR FRQ LO SD]LHQWH DQFKH QHOO DPELWR GHOOD SURJI
/ID 5HJLRQH GHO 9HQHWR LQIDWWL KD DSSURYDWR OD '*5 Q
GHOOH RUJDQL]]D]JLRQL GHL FLWWDGLQL H GHL SD]JLHQWL DOOD S
UHJLRQDOHb /_RELHWWLYR GHOOD '*5 © LVWLWXLUH O_$VVHPEO
GHL SDJLHQWL LPSHJQDWH VX WHPDWLFKH VDQLWDULH H VRF
FRQIURQWR WUD OH RUJDQL]]D]JLRQL VWHVVH H LVWLWXLUH
5HIJILRQH GHO 9HQHWR OD FXL FRPSRVL]LRQH SUHYHGD OH UDSSU
WDOH DPELWR TXDOH VHGH LVWLWX]LRQDOH GL FRQIURQWR WUD
H VRFLR VDQLWDULR H OH RUJDQL]J]JD]JLRQL GHL FLWWDGLQL H
SDUWHFLSD]LRQH DWWLYD GL TXHVWH XOWLPH DOOD FRVWU?>
5HILRQDOH

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH H FRQWUROOR 665

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHFRQWUROORVVU#UHJLRQH YHQHWR LW



26 $VVLFXUDUH FRHUHQ]D V
SLDQLILFD]JLRQH FRQWURODO
SHUIRUPDQFH SXQWDQGR VX
VLVWHPDWLFD GHL EHQHILFLDUL GL

/| RELHWWLYR VWUDWHILFR SRQH O _DWWHQ]JLRQH VX GXH
XQ RUJDQL]]D]JLRQH VHPSUH SL° DWWHQWD DOOD FRHUHQ]D WUD C
GHOOD YDORUL]]D]JLRQH GHL SXQWL GL YLVWD GHL GLYHUVL
SHUIRUPDQFH

&RPH SHU O_DQQR SUHFHGHQWH FRQ OD GHWHUPLQD]JLRQH Gt
VHUYL]L GHOOH $]JLHQGH H ,VWLWXWL GHO 665 © VWDWR WUDFFLLE
VSHFLILFR RELHWWLYR VWUDWHJLFR DIIHUHQWH DG XQ FDSLWROR
/D QRYLW|; LOQWURGRWWD QHO © UHODWLYD DO QXRYR |
2UJDQL]]D]JLRQH H $WWLYLW| 3,$2 SHU TXDQWR ULJXDUGD LO YDC
,O 3,$2 © XQ GRFXPHQWR XQLFR GL SURJUDPPD]JLRQH FKH GHY
SXEEOLFKH ILQDOL]]JDWR D VXSHUDUH OD PROWHSOLFLW| H OD UL
LOQWURGRWWL QHOOH GLYHUVH IDVL GL HYROX]LRQH GHOOD QRUP
&RQ '*5 Q OD *LXQWD UHJLRQDOH KD IRUQLWR VSHFLILFK
O RELHWWLYR GL IDYRULUH LO TXDGUR GL DUPRQL]]D]JLRQH GHL G
8QD VH]LRQH VSHFLILFD GHO 3,$2 © GHGLFDWD DO YDORUH SXEE
HG HFRQRPLFL SURGRWWL SHU L FLWWDGLQL GDOO _D]JLHQGD V
TXHVWD VRWWRVH]LRQH GHO 3,$2 OH DJLHQGH VDQLWDULH KDQQ
VROR VXOOD VDOXWH GHL FLWWDGLQL PD DQFKH UHODWLYDP!
6XVWDLQDEOH '"HYHORSPHQW *RDOV GHOO_$JHQGD 218
,QROWUH DO ILQH GL UDIIRUJDUH XOWHULRUPHQWH OD FRHU
UHJLRQDOL LQ SULPLV LO 3665 GD FXL GHULYD O_LQWHUR \
FRPSOHVVLYD GHO VLVWHPD VRFLR VDQLWDULR UHJLRQDOH QHO
GHL GLUHWWRUL JHQHUDOL SHU O_DQQR SHU DOFXQL GHJ
RELHWWLYL GL DFFHVVLELOLW; GHL FLWWDGLQL XOWUDVHYV
VHPSOLILFD]JLRQH GHOOH SURFHGXUH DVSHWWL ULFK
8Q XOWHULRUH PRGDOLW| GL UDSSUHVHQWD]LRQH GHL ULVXOWD
XWLOL]]JDWH © UDSSUHVHQWDWD GDOOD ILJXUD

1HO JUDILFR RJQL EROOD UDSSUHVHQWD XQ VLQJROR RELHWWLY
FRORUH © OHJDWR DO FDSLWROR GHO 3665 D FXL VL ULIHULVFRQ
DVVHJQDWL DL GLUHWWRUL JHQHUDOL QHO FKH VRQR ULFR
3665

6X0O0_DVVH YHUWLFDOH © ULSRUWDWD OD SHUFHQWXDOH GL UDJJ
H VXOO _DVVH RUL]JRQWDOH © UDSSUHVHQWDWD OD GLPHQ\
2JQL RELHWWLYR VWUDWHJLFR 3655 UHODWLYR © VWDWR DVVRFLLE
OLYHOOR HVVHQ]LDOH GL DVVLVWHQ]D RVSHGDOH SUHYHQ]LRQH
SHU LO OLYHOOR HVVHQ]LDOH GL DVVLVWHQ]D UHODWLYR

9LHQH TXLQGL UDSSUHVHQWDWD LQ XQ XQLFR JUDILFR O_DWWH
GLPHQVLRQH GHOOD EROOD O _LPSHJQR HFRQRPLFR UHODWL



SURSULR OLYHOOR H LO ULVXOWDWR RWWHQXWR

)LJ 5DJIJLXQJLPHQWR H FRVWRVLW; RELHWWLYL VWUDWHJILFL

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH H FRQWUROOR 665

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHFRQWUROORVVU#UHJLRQH YHQHWR LW



26 OLJOLRUDUH L SURFHVYV
FRQWUROOR H YDOXWD]LRQH ¢
IDYRUHQGR LO FRLQYROJLPHQ
SURFHVVR GL PLJOLRUDPHQWR FF
ILQDOH DL ILQL GHOOD YDOXWDI]LRQ
1HO FRUVR GHO OD 5HJLRQH 9HQHWR KD SURVHJXLWR LO SH
GHOOD '*5 Q 6LVWHPD FRRUGLQDWR SHU OD YDOXWD]LRQF

6RFLR 6DQLWDULR 5HJLRQDOH 6665 DOOR VFRSR GL SURPXRYH
VDQLWDUL UHJLRQDOL WHQHQGR FRQWR GL SL° SXQWL GL YLVWD
/D FDPSDJQD a/D WXD YRFH SHU XQD VDQLWj PLJOLRUHb UDFFKL:
KDQQR OD ILQDOLW; GL YDORUL]]JDUH LO FRQWULEXWR GHL FLWW
UHDOL]]DUH XQ VLVWHPD VDQLWDULR GL TXDOLW,j
$00 LQWHUQR GL TXHVWR FRQWHVWR QHO FRUVR GHO VR
$JLHQGH 6DQLWDULH UHJLRQDOL OH TXDOL KDQQR SUHVR SDU
SHUFHSLWD ULYROWH DL FLWWDGLQL DWWUDYHUVR OD IRUPD]LR
/H LQGDJLQL VRQR VWDWH UHDOL]]JDWH D OLYHOOR UHJLRQDOH
=HUR LQ FROODERUD]JLRQH FRQ LO /DERUDWRULR OHV ODQDJHPH
GL 3LVD 1HO GHWWDJOLR

f35(0V 3DWLHQW 5HSRUWHG ([SHULHQFH OHDVXUHV LQGD.
SXQWR GL YLVWD GHO FLWWDGLQR H QHOOR VSHFLILFR GHL ¢
SUHVVR XQD GHOOH $]LHQGH 6DQLWDULH GHO 665 )LQDOLW; XOW
VLQJROR SDJLHQWH GDO PRPHQWR LQL]JLDOH GHOO _DFFHVVR D
ILQDOH GHOOD GLPLVVLRQH H SHU RJQL GLPHQVLRQH 7HQHQ
YRORQWDULD H LQ FRQIURQWR DQFKH FRQ DQDORJKH LQGDJLQ
UHJLRQDOH L WDVVL GL DGHVLRQH H GL ULVSRVWD VRQR VWDWL
WHVWLPRQLDQ]D GHOOD YRORQW;; GHL FLWWDGLQL GL HVVHUH F
VDQLWDULR LQ TXDQWR XWHQWL GHL VHUYL]JL VWHVVL

f3520V 3DWLHQW 5HSRUWHG 2XWFRPH OHDVXUHY SURJHYV
FXUD SUHVVR OR ,29 YROWR DOOD PLVXUD]JLRQH GHJOL HVLWL H
DIIURQWDWR XQ SHUFRUVR RQFRORJLFR SHU LO WXPRUH PDO|
HQWUDPEH OH VHGL ,29 GL 3DGRYD H &DVWHOIUDQFR 9HQHW
VRWWRSRVWH DG XQ LOQWHUYHQWR GL FKLUXUJLD RQFRORJLFD
SXQWR GL YLVWD HVSHULHQ]JLDOH VX0OO0 LQWHUYHQWR VXC
VRPPLQLVWUD]JLRQH GL XQ TXHVWLRQDULR SULPD GHOO LQWHU
PHVL GDOOR VWHVVR

f3D5,6 3DWLHQW 5HSRUWHG ,QGLEDWRUV SURJHWWR PLQ
SHU OD &RRSHUD]JLRQH H OR 6YLOXSSR (FRQRPLFR 2&6( FKH SL
FXUH WHUULWRULDOL DG DVVLVWLWL H SURIHVVLRQLVWL VDC
FURQLFLW; FRQ HWj SDUL R VXSHULRUH DL DQQL FKH KDQQR D
XOWLPL PHVL HVFOXVH OH SHUVRQH FKH YLYRQR LQ VWUXWW
VSHFLDOLVWLFD DOOR VFRSR GL YDOXWDUH OD ORUR HVSHUL]I
VDQLWDULD WHUULWRULDOH
, ULVXOWDWL GHOOH LQGDJLQL VRSUD GHVFULWWH VDUDQQR



PLJOLRUDPHQWR HG LQWHUYHQWL PLUDWL D PLIJOLRUDUH LO VL)
VLQJROL FRQWHVWL DJLHQGDOL H GHOOH FDUDWWHULVWLFKH SHF

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH H FRQWUROOR 665

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHFRQWUROORVVU#UHJLRQH YHQHWR LW
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26 SRWHQ]LDUH OD FRRSHUD
LQIRUPDWLFD WUD WXWWH OH VWUX

'LJLWDOL]]D]JLRQH 3155 '($, '($ ,,
/| RELHWWLYR GL SRWHQ]JLDPHQWR GHOOD FRRSHUD]JLRQH LQIR
UHJLRQDOL VL IRQGH FRQ TXDQWR SUHYLVWR GDO 3155 FKH ULF
VHGH GL '($ GL , H,, OLYHOOR HQWUR JLXJQR
$ VHIXLWR GHOOD IRUPDOL]]D]JLRQH GHL FRQWUDWWL HVHFXWLYL
0 & , 'LJLWDOL]]D]JLRQH GHL '($ GL , H,, OLYHOOR GHO 3155
DGRSWLRQ LO FXL RELHWWLYR ILQDOH © O_LQWURGX]JLRQH GHC
3DWRORJLFD /,6 30$ 7UDVIXVLRQDOH ODFUR H PLFUR ORJLVW
SHULPHWUR RVSHGDOLHUR GHOOD 5HJLRQH GHO 9HQHWR
$0 ILQH GL JDUDQWLUH XQ PDJJLRU OLYHOOR GL HIILFLHQ]D GL \
H DG DVVLFXUDUH XQ VHUYL]JLR ULVSRQGHQWH DL PDVVLPL
VFDODELOLW; O_$PPLQLVWUD]JLRQH KD LQGLYLGXDWR FRPH LQIU
$:6 ,QROWUH OH LQL]JLDWLYH LQGLYLGXDWH VL SRQJRQR O_R
SURFHVVL FOLQLFL D OLYHOOR UHJLRQDOH DWWUD
fFRQGLYLGHUH GDWL FOLQLFL RJJHWWL PXOWLPHGLDOL H S
fJHVWLUH LQ PRGR XQLYRFR OD FRQWLQXLW| GL FXUD OH F
FHQWUDOLW; GHO GDWR SURGRWWR GDOOH SURFHGXUH FOLQLFKF
fGHPDWHULDOL]]JDUH L SURFHVVL FOLQLFL LQWUD HG H[WUD
GL PRQLWRUDJJLR LQ JUDGR GL DOLPHQWDUH LQ WHPSR U}
/H VROX]LRQL LQGLYLGXDWH JDUDQWLUDQQR OH VHIJXHQWL IXQ]LF
f5,6 33&6 \ /RQJ 7THUP $UFKLYH PRGXOR GL VFUHHQLQJ
FRGLILFD GHOOH SUHVWD]JLRQL LQWHUYHQWLVWLFKH H GLDJQRVW
f$SQDWRPLD 3DWRORJLFD &RQGLYLVLRQH GL GDWL H LPPD
RITUHQGR XQ VHUYL]JLR GL FROODERUD]JLRQH FOLQLFD H WHO
WUDFFLDELOLW; GHL FDPSLRQL DUPRQL]]JDJLRQH GHOOH FRGL
VXSSRUWR DOOD GLDJQRVL
f/,6 \ ,QWHURSHUDELOLW|; WUD JOL (QWL 6DQLWDUL SHU II
ODERUDWRUL DUPRQL]]JD]JLRQH GHOOH FRGLILFKH VWUXPHQ
f30$ \ 6XSSRUWR DSSOLFDWLYR OHJDWR DL SHUFRUVL GL
XQLIRUPLW; H FROODERUD]JLRQH WUD L FHQWUL
f7TUDVIXVLRQDOH ORQLWRUDJJLR GHOOD FDWHQD GL DS
ULFHYHQWH DUPRQL]]JD]JLRQH GHOOH FRGLILFKH H GHOOH SURFHG
f/RILVWLFD \ 6BWUXPHQWR RULHQWDWR DOO RSHUDWRUH VI
FKH VLQFURQL]]D O _DSSURYYLJLRQDPHQWR O _DPPLQLVWUD]LR
VDQLWDULR
f68(0 \ BWUXPHQWR XQLFR FKH JDUDQWLVFH XQD ULVSRVW
LQWHJUD]JLRQH FRQ DQDJUDIH UHJLRQDOH FKH JHVWLU]; OH RSH
WRWDOH WUDFFLDELOLW; QHO ULVSHWWR GHOOD VLFXUH]]D GHO
% VWDWR LVWLWXLWR XQ PRGHOOR RUJDQL]]JDWLYR DOOR VFRSR
H OH PRGDOLW; GL HVFDODWLRQ SHU OD JHVWLRQH GHOOH FU



DYYLDUH LO SURFHVVR GL DSSURYYLJLRQDPHQWR GHOOH
DOO_LQWURGX]LRQH GHOOH QXRYH VROX]LRQL DWWUDYHL
3HU JDUDQWLUH LO ULVSHWWR GHOOH VFDGHQ]H SUHVW
FURQRSURJUDPPD FKH ULSRUWD OD SLDQLILFD]JLRQH GHJOL DY"
RJJHWWR GL LOWHUYHQWR 1HO FRUVR GHO VRQR VWDWL F|I

FRQ DOFXQL VOLWWDPHQWL ULVSHWWR DOOD SLDQLILFD]LRQ

7DE DYYLDPHQWL GHOOH LQL]JLDWLYH SURJUDPPDWH QHO

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]LRQH (GLOL]LD 2VSHGDOLHUD D ILQDOLWj FROOHWWLYL

'RUVRGXUR 9HQH]LD

HGLOL]JLDRVSHGDOLHUD#UHJLRQH YHQHWR LW



26 ODQWHQHUH HG HYROYHL
VDQLWDULR HOHWWURQLFR UHJ
DOLPHQWD]JLRQH FROQWLQXDWLY
GLJLWDOL SHUPHWWHQGR DJO
FRQVXOWD]LRQH H OD JHVWLRQH GL
$GHIJXDPHQWR VHUYL]L )6(
1HO VRQR VWDWH VYROWH GLYHUVH DWWLYLW; UHODWLYH DC
FRQ JOL RELHWWLYL UHJLRQDOL H OH OLQHH JXLGD )6( ,Q SDU

f&RPSOHWDPHQWR GHOOH IXQ]JLRQDOLW|; OHJDWH DOOD J
HVHJXLWL JOL VYLOXSSL L WHVW H OD PHVVD LQ SURGX]LRQH GL
FDUGLRYDVFRODUH (. LQROWUH VWDWD LQWURGRWWD OD VH]L]
SRWHU YLVXDOL]]JDUH DQFKH OHWWHUH GL LQYLWR HG HVLWR SDV

f1XRYD VH]LRQH SHU OD FRQVXOWD]LRQH GHL GRFXPHQ
SURGX]LRQH XQD QXRYD VH]JLRQH DOO_LQWHUQR GHOOD TXDOH L
FRUVR GL XQ ULFRYHUR R GL XQ DFFHVVR DO 3URQWR 6RFFRUVR

f,QWHJUD]LRQH WUD 3RUWDOH 6.= ) H 0\3D\ © VWDWD SURJF
IXQJLRQDOLW; FKH LQ FDVR LO FLWWDGLQR FHUFKL GL FRQVX
VSLHJD FKH QRQ VRQR FRQVXOWDELOL LQ TXDQWR OD SUHVW
ULPDQGR DO SDJDPHQWR RQOLQH FRQ 0\3D\

f$FFHVVLELOLW| GHO 3RUWDOH H WHVW GL XVDELOLW,| VF
DFFHVVLELOLW; H VRQR VWDWH LPSOHPHQWDWH H PHVVH L¢
GLFKLDUD]JLRQH GL DFFHVVLELOLW| ULFKLHVWD GDOOH OLQHH J)
GL XVDELOLW; GHO 3RUWDOH 6.= ) FKH KD FRLQYROWR GLIITHUHQ
SHU SURJHWWDUH VXFFHVVLYH IXQJLRQDOLW|; LQ SDUWLFRODUH ¢

f$JJLRUQDPHQWR PRGDOLW; GL FUHD]JLRQH H LQYLR QRWLIL
KDQQR SHUPHVVR GL DSSRUWDUH DGHJXDPHQWL D OLYHOOR
QRWLILFKH UHODWLYH DL GRFXPHQWL OHJDWL DOOR VFUHHQLQJ
HVSOLFLWD ULFKLHVWD GL ULFHYHUH OD QRWLILFD GD SRU
SURGX]LRQH DGHJXDPHQWL FKH SHUPHWWRQR DO SRUWDOH GL
FLWWDGLQR XQ LQVLHPH SL°® DPSLR GL WLSRORJLH GRFXPHQWDO
WXWWL L QXRYL GRFXPHQWL FKH OH $]LHQGH DQGUDQQR Yl
DGHIJXDPHQWL VX QRWLILFKH GHOOR VWRULFR

f,QFUHPHQWR GHOOH SHUIRUPDQFH LQ SUHYLVLRQH GHL
3RUWDOH 6.= ) VHPSUH PDJJLRU XWLOL]]JR GD SDUWH GHL FLWWEL
GRFXPHQWL GLVSRQLELOL VRQR VWDWH VYROWH DQDOLVL SHU
LQIRUPD]LRQL GDO SRUWDOH

f)XQJLRQDOLW; GD LPSOHPHQWDUH QHO SRUWDO
DQDOLVL SURJHWWD]LRQH H VWHVXUD GHOOH VSHFLILFKH UHOD
)6 (
5HODWLYDPHQWH DOO_$33 6DQLWi NP JHUR 5LFHWWH OH DWW
GHOO LQIUDVWUXWWXUD GL EDFNHQG RUPDL REVROHWD H O_D
QXRYR IUDPHZRUN YLVLYR EDVDWR VXL FRPSRQHQWL VWDQGDUG



,PSOHPHQWD]LRQH )6(
1HO VRQR SURVHJIJXLWH OH LQWHUORFX]JLRQL FRQ L |
PRQLWRUDUH FRQVROLGDUH LO 3LDQR GL $GHJXDPHQWR 7HFQRO
LQVWDOODWL H UHODWLYD SLDQLILFD]JLRQH GHJOL LQWHUYHQW!I
SURJHWWXDOH $]LHQGD =HUR VL © IRFDOL]]DWD VXOO _DJJLRUQTL
WLSRORJLH GRFXPHQWDOL QXFOHR PLQLPR )6( UHIHUWL GL
OHWWHUH GL 'LPLVVLRQH 2VSHGDOLHUD H YHUEDOL GL 3URQW
DSSOLFDWLYL DIIHUHQWL DO QXFOHR PLQLPR VX XQ WRWDOH GL
DGHJXDELOL FDXVD REVROHVFHQ]D

)LJ SHSRUW VXOO_XWLOL]]R GHO )DVFLFROR 6DQLWDULR (OHW



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH (GLOL]LD 2VSHGDOLHUD D ILQDOLWj; FROOHWWLYL

'RUVRGXUR 9HQH]LD

HGLOL]JLDRVSHGDOLHUD#UHJLRQH YHQHWR LW
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ULODVF
IDUPDFL
FRQ OH U

1HO FRUVR GHOO_DQQR © VWDWR FRQVROLGDWR LO PRGHOOTF
DXWRUL]]ID]JLRQL DOOD SUHVFUL]JLRQH GHL IDUPDFL JDUDQWHRQ
VSHVD IDUPDFHXWLFD

$ WDOH VFRSR FL VL © DYYDOVL GL /LQHH G_LQGLUL]]IR UH
GRFXPHQWL VRQR VWDWL UHGDWWL GDOO_8 2 & *RYHUQR &OLC
PHWRGRORJLFL LQ VWUHWWD FROODERUD]LRQH FRQ OH UHWL GL
5DUH L *UXSSL GL /DYRUR *G/ UHJLRQDOL HG DOFXQL FOL
GRFXPHQWL SURGRWWL VRQR VWDWL OLFHQ]LDWL GDOOD &RPPLV
x5 Q

/IH 6FKHGH ,QIRUPDWLYH )DUPDFL UHDOL]]DWH SHU OH QXRYH HQ
1, ULPERUVDWH GDO 661 KDQQR SRVWR SDUWLFRODUH DWWH
FDQGLGDELOL DO QXRYR WUDWWDPHQWR H DOOD YDOXWD]LRQF
WHQHQGR FRQWR GHO 30DFH LQ 7KHUDS\ GHOOD 1(7 1, QHOO_D
,QROWUH OH 6FKHGH LQ RIJIJHWWR KDQQR ULSRUWDWR HYHQW
VFRSR GL RWWLPL]]DUH O_XVR DSSURSULDWR H VRVWHQLELOH GH
UDSSRUWR FRVWR EHQHILFLR D JDUDQ]LD GL XQD FRUUHWW

1HO VRQR VWDWH OLFHQ]LDWH GDOOD &75) H WUDVPHVVH D
J)DUPDFL GL YDOXWDI]LRQH +7%
3HU TXDQWR ULJXDUGD OH OLQHH GL LQGLUL]]R QHO © VWD)

a/H DUHH JULJLH LQ PDWHULD GL WURPERHPEROLVPR YHQRVI
SURILODVVL HLO WUDWWDPHQWR GHO WURPERHPEROLVPR YHQR
FRQ OR VFRSR GL IRUQLUH LQGLFD]LRQL YDOLGH D OLYHOUC
GLVSRQLELOL SHU OD SDWRORJLD FRQVLGHUDWD
$QFKH QHOO_DPELWR GHL GLVSRVLWLYL PHGLFL QHO FRUVR GHt¢
SHU OD JRYHUQDQFH LQ PDWHULD DWWUDYHUVR LO PRQLWRUD
8QLW; GL 9DOXWD]LRQH $]LHQGDOL GHOOH ULFKLHVWH C
3HU XQD SL°® RPRIJHQHD DSSOLFD]J]LRQH GHOOH LQGLFD]JLRQL
VL © SURYYHGXWR DG HPDQDUH OH /LQHH GL LQGLUL]]R UH
DXVLOL LQ DVVLVWHQ]D SURWHVLFD FKH GHILQLVFRQR JOL DVSH
HURJD]JLRQH LQ DSSOLFD]JLRQH DL OLYHOOL HVVHQ]LDOL GL DVVLYV
6HPSUH QHOO_DPELWR GHO EXRQ JRYHUQR LQ PDWHULD GL LC
IHEEUDLR VL © SURYYHGXWR DG DJJLRUQDUH OH XQLWj; RSHU
GL wWDOL WLSRORJLH GL GLVSRVLWLYL PHGLFL
&RQ ULIHULPHQWR DOO DVVLVWHQ]D LQWHJUDWLYD GLDEHWH DC
XQD RPRIJHQHLW; UHJLRQDOH DQFKH QHOOD SUHVFUL]JLRQH GHC
'"HOLEHUD Q GHO VL © SURYYHGXWR DG DJJLRURQ
DXWRUL]]DWL DOOD SUHVFUL]JLRQH DSSOLFD]JLRQH H JHVWLRQH
FRPSUHQVLYD GHL VLVWHPL SDU]JLDOPHQWH DXWRPDWL]]DW



PRQLWRUDJIJLR FRQWLQXR GHOOD JOLFHPLD FRQVHQWHQGR D SL
EHQ SUHFLVH GL SRWHU HIITHWWXDUH WDOL SUHVFUL]JLRQL VLD LC

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH )DUPDFHXWLFR SURWHVLFD GLVSRVLWLYL PHGLF

'RUVRGXUR 9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



26 &HQWUDOL]]JDUH OH YDO
DFTXLVWL GHOOH WHFQRORJLH VDQ

&RPH ULSRUWDWR QHO 3665 GHOOD 5HJLRQH GHO 9HQHWR
IDUPDFL GL GLVSRVLWLYL PHGLFL DXVLOL HG DOWUL EHQL VI
IDYRULVFH DO FRQWHPSR O _DUPRQL]]JDJLRQH GHL SHUFRUVL
DFFUHGLWDWL GHOOD 5HJLRQH 3RWHU JDUDQWLUH OD FRQFRUUF
SHU L GLVSRVLWLYL PHGLFL FRQVHQWH GL FRQVHJXLUH XQ JUDQ
DFTXLVWDUH O LQQRYD]JLRQH SHU OD FXUD GHL SURSUL DV\
FRPSOHVVLYD SHU OH WHFQRORJLH IDUPDFHXWLFKH XQ UXROR
JHQHULFL H ELRVLPLODUL QRQ VRJJHWWL D FRSHUWXUD EUHYF
ULVSHWWR DO IDUPDFR RULJLQDWRUH ,Q WDOH DPELWR ¢
O LQGLYLGXD]LRQH WHPSHVWLYD H OD FHOHUH DWWLYD]JLRQH GH
GL QXRYL IDUPDFL JHQHULFL H ELRVLPLODUL 7DOH SURFHGXUD K
LQ XQ LQWHUYDOOR WHPSRUDOH PHGLR WUD OD SULPD FRPPHUF
GDWD GL LQGL]LRQH GHOOD SURFHGXUD GL DFTXLVWR GHO IDUPD
% TXHVWR XQR GHJOL RELHWWLYL SL° ULOHYDQWL QHO FRQ
UHJLRQDOH WDQWR GD HVVHUH VWDWR LQGLYLGXDWR WUD JOL
FRQ '*5 Q FRQ XQ SHVR VLJQLILFDWLYDPHQWH DOWR
RELHWWLYL VWHVVL 7DOH SURFHGXUD KD SHUPHVVR GXQTXH G
GHOOD VSHVD FRPSOHVVLYD $QFKH QHO VRQR SUR
LPSOHPHQWD]LRQH QHOOH $]LHQGH 6DQLWDULH GL XQ PRGHOO
ULFKLHVWH GL QXRYH WHFQRORJLH LQWHVH FRPH GLVSRYV
DSSDUHFFKLDWXUH ELRPHGLFKH RPRJHQHR WUDVSDUHQWH HG
9HQHWR Q GHO JLXJQR HG LQWHJUDWR FRQ LO 3URJUDH
31+7%$'0 ,Q SDUWLFRODUH QHO FRUVR GHOO DQQR © VWDWD
6DQLWDULH aSLORWDb GHOOD 5HJLRQH 9HQHWR DO ILQH GL LQGL
PHWRGRORJLFL H VXJOL VWUXPHQWL RSHUDWLYL $O WHUPLQH ¢
UHODWLYD SLDWWDIRUPD LQIRUPDWL]]DWD SHU OH 5LFKLHVWH G _
LPSOHPHQWDWL LQ WXWWH OH DOWUH $]JLHQGH 6DQLWDULH

3HU PDJJLRUL LQIRUPD]JLRQL
'LUH]JLRQH )DUPDFHXWLFR SURWHVLFD GLVSRVLWLYL PHGLF

'RUVRGXUR 9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



2 6 *DUDQWLUH OD VLFEFXUH]
GLVSRVLWLYL LQ WXWWL L OXRJKL C

,Q DWWXD]LRQH DJOL RELHWWLYL GHO 31&$5 VRQR VWDWH S
HG DOOD ULGX]LRQH GHO FRQVXPR GL DQWLELRWLFL $% D OL)
DJJLRUQDPHQWR ULYROWR DJOL RSHUDWRUL VDQLWDUL 26 U
VXOO _XVR GL $% QHO FRQWHVWR RVSHGDOLHUR WHUULWRULLI
'HFUHWR GHO 'LUHWWRUH *HQHUDOH $UHD 6DQLW; H 6RFLDOH ¢
VWDWR DWWLYDWR XQ PRQLWRUDJJLR VHPHVWUDOH ILQDOL]]DWF
SUHVFUL]JLRQH GHJOL $% QRQFK2 O DSSURSULDWH]]D SUHVFULW!
&G6 1HOO _DPELWR GHOOD SDQGHPLD GD &29," YL VRQR
FRQWHQHQWH LQGLUL]]JL SUHVFULWWLYL GL DQWLYLUDOL H DQW
,QIHWWLYRORJLFD DO ILQH GL RULHQWDUH DO PHJOLR OH VFHOW
YDULDQWL FLUFRODQWL GHO YLUXV H GHOOH VFRUWH UHJLRQ
SRWHQJLDPHQWR GHO VLVWHPD GL IDUPDFRYLJLODQ]D )9 H ¢
)DUPDFRYLJLODQ]D &5)9 ,0 &5)9 KD FRRUGLQDWR D OLYHOOR
VHIJQDOD]LRQL GL VRVSHWWH UHD]JLRQL DYYHUVH 5% LQ 5HWH 1]
GHL 5SHVSRQVDELOL /RFDOL GL )9 H L UHODWLYL 'HSXW\ IRUQHC
51) H RUJDQL]]JDQGR LQFRQWUL H FRUVL GL IRUPD]JLRQH )$' 1HC
VHIJQDOD]LRQL GL 5% LQ 51)
,0 &5)9 KD FROODERUDWR FRQ $,)$ QHOO _DQDOLVL GHL VHJQDOL
1HO LO &5)9 KD SRUWDWR D FRQFOXVLRQH SURJHWWR PXOW
50 H SURJHWWL PXOWLUHJLRQDOL GL DOWUH UHJLRQL ,QROWU
)9 KDQQR SHUPHVVR GL ODYRUDUH VX DUHH GL SRWHDQ
VXOO _DSSURSULDWH]]D QHOOD GLVSHQVD]JLRQH GHJOL $% LQ
WHUULWRULDOL VXOO_XVR DSSURSULDWR GL $% LQ SD]JLHQWL
UHYLVLRQH GHOOH WHUDSLH IDUPDFRORJLFKH GL SD]JLHQ
,O0 &5)9 QHOO _DPELWR GHOO LQIRUPD]LRQH KD SXEEOLFDWR
,QIRIDUPDFL 9HQHWR GLVSRQLELOH D 26 H FLWWDGLQL
/D VLFXUH]]D QHOO _XVR GHL GLVSRVLWLYL PHGLFL 'O H ,9' ©
UHJLRQDOL GHOOD GLVSRVLWLYR YLJLODQ]D 559 H GL UHIHUHQMW
LPPHGLDWD GHOOH LQIRUPD]JLRQL DJOL RSHUDWRUL FRLQYROW
GHOOH FRPXQLFD]J]LRQL GHO OLQLVWHUR GHOOD 6DOXWH OLQ6DO
1HO © SURVHJXLWD O_DWWLYLW; GL FRRUGLQDPHQWR S
GLVSRVLWLYR YLJLODQ]D DOOD PHGHVLPD UHWH QD]JLRQDOH
LQGLFD]LRQL LQ PDWHULD GL YLJLODQ]D DL VHQVL GHOOH PRGL!
H GDOOD QRUPDWLYD QD]J]LRQDOH GL UHFHSLPHQWR GL GHW
H ,9' QHO KD UHJLVWUDWR VHIJQDOD]LRQL GL LQFLGHQWH
,Q PHULWR DOO_XVR GHL '0 DXWRUL]]JDWL LQ GHURJD DOOD ¢
WUDQVL]LRQH DOOH QXRYH UHJROH FRPXQLWDULH VL © SURYY
QRQFK2 D VYROJHUH DWWLYLWi GL VXSSRUWR DO 0LQ6DO QHOOD
LQ GHURJD GL '0 H ,9' LQ XVR SUHVVR OH $]LHQGH 6DQLWDULH GH
&RQ '*5 Q VL © SURYYHGXWR DG DWWLYDUH LO UHJLVWUR L



FKH YLHQH REEOLJDWRULDPHQWH DOLPHQWDWR GD WXWWL L PH
LPSLDQWDQR R ULPXRYRQR SURWHVL PDPPDULH VXO WHUULWF
OLQ6DO

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH )DUPDFHXWLFR SURWHVLFD GLVSRVLWLYL PHGLF

'RUVRGXUR 9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW
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26 , QFUHPHQWDUH OH FRPSH
VYLOXSSR GHO SRWHQ]J]LDOH GHO SH

,O 'l Q DUW F FROQYHUWLWR LQ / Q KD GLVSR
)DPLJOLD R &RPXQLW; ,)R& SHU UDIIRU]DUH L VHUYL]L LQIHU
WHUULWRULR GL SHUVRQH DIIHWWH GD &RYLG QRQFK?2 GL WXW!
,O " HFUHWR GHO OLQLVWHUR GHOOD 6DOXWH Q WUD L UHT

O ,)R& FRPH OD ILJXUD SURIHVVLRQDOH GL ULIHULPHQWR FKH
OLYHOOL GL FRPSOHVVLW|; LQ FROODERUD]JLRQH FRQ WXWWL L
SHUVHIJXHQGR O _LQWHJUD]JLRQH LQWHUGLVFLSOLQDUH VDQL
SRQHQGR DO FHQWUR OD SHUVRQD LQWHUDJHQGR FRQ WXWWL
QHOOH FRPXQLW,j

&RQ OD '*5 Q VRQR VWDWH GHOLQHDWH OH FRPSHWHQI]H
JDUDQWLUH O DFTXLVL]JLRQH RPRJHQHD GL FRPSHWHQ]H XWLOL
GHOOD SRSROD]LRQH SL° VSHFLILFDWDPHQWH TXHOOD DQJLDQD
GHJOL LQIHUPLHUL GHO WHUULWRULR

/| 8QLW;j; GL FRRUGLQDPHQWR 3155 6DQLWj H 6RFLDOH KD LGHQ
LQWHUYHQWL GD VYLOXSSDUH QHOO _DPELWR GHOOH PLVVLR
FRPXQLW; ,0 JUXSSR GL ODYRUR LVWLWXLWR FRQ 'HFUHWR Q
SURJUDPPDWRULR FRQWHQHQWH VSHFLILFKH WHFQLFKH H PRGHC
GHOO _ ,)R& H OD SURJHWWD]JLRQH GHOOD IRUPD]JLRQH UHJLRQ
ILQDOL]]DWD D SRWHQ]JLDUH XQ DSSURFFLR RULHQWDWR DOOQO

/ID GHILQL]LRQH GHO PRGHOOR RUJDQL]]DWLYR H SURIHVVLRQ
SUHYHGH OD FROORFD]JLRQH GHOO_,)R& LQIHUPLHUH FRQ IR
QHOO_DPELWR GHOOH FXUH SULPDULH VDQLW; SXEEOLFD DOO_
SUHYLVWL QHOOH &DVH GHOOD &RPXQLW; +XE FKH VRQR VWDWH
R &RPXQLW; 7DOL VHUYL]L VRQR FRVWLWXLWL GD HTXLSH FRQ X
IRUPDWL FRQ FRUVR UHJLRQDOH H VRQR GHGLFDWL DOOD JHVWLR
VHPSOLFH H DOOD IUDJLOLW; ULYROWL D SHUVRQH QRQ HOH.
JHVWLRQH LQ VWUXWWXUH LQWHUPHGLH UHVLGHQ]LDOL R VHWWL!
$ VXSSRUWR GHOO LPSOHPHQWD]LRQH GHO PRGHOOR RUJDQL]]D
GHO WHUULWRULR XQ SHUFRUVR GL IRUPD]JLRQH UHJLRQDOH ILC
UHODWLYH DOO_DSSURFFLR RULHQWDWR GHOO LQIHUPLHULVWLFL
WDUJHW GL SD]JLHQWL DELWXDOPHQWH SUHVL LQ FDULFR |
FRPSOHVVD DYDQ]DWD

1IHOO_DQQR VL VRQR FRQFOXVL LQROWUH L FRUVL SLORWD GL
VYLOXSSR GHOOH FRPSHWHQ]H DYDQ]DWH GHOO_LQIHUPLE
QHOO_DVVLVWHQ]D DQHVWHVLRORJLFD '*5 Q

3HU TXDQWR DWWLHQH DOOD ILIJXUD GHOO_RSHUDWRUH VRFLR VL
SHUFRUVL GL IRUPD]JLRQH FRPSOHPHQWDUH LQ DVVLVWHQ]D VDQL
VWUXWWXUH UHVLGHQ]LDOL H VHPLUHVLGHQ]LDOL SHU DQ]JLDQL |
O_LQVHULPHQWR GL 266 FRQ IRUPD]JLRQH FRPSOHPHQWDUH LQ C



"*5 Q 7DOL SHUFRUVL KDQQR YLVWR LO FRLQYROJLPHQV
IRUPD]LRQH FRPSOHPHQWDUH D 266 OD IDVH GL IRUPD]JLRQH U
SURIHVVLRQLVWL

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH 5LVRUVH 8PDQH GHO 665

6DQ 3ROR 9HQH]LD

ULVRUVHXPDQHVVU#UHJLRQH YHQHWR LW



26 "QOQRYDUH PRGDOLW, F
JHVWLRQH GHO SHUVRQDOH

JHQRPHQL TXDOL OD FDUHQ]D GL SHUVRQDOH PHGLFR H VDQLWD L
PHGLD GHL SURIHVVLRQLVWL HFF VRQR VWDWL EUXVFDPHQWH
VSLQWR OH RUJDQL]]DJLRQL D ULSHQVDUH L PRGHOOL GL
DSSURIRQGLPHQWR © VWDWR LO EHQHVVHUH GHL GLSHQGHQWL G
GL EHVW SUDFWLVHV GD GLIIRQGHUH H GL DUHH GD PLJOLRUDUH
3HU O_DQQR © VWDWR DVVHJQDWR DL 'LUHWWRUL *HQHUDOL
a$YYLR ,QGDJLQH &OLPD ,QWHUQRb 7DOH LQGDJLQH © VWDWD
LQ FROODERUD]JLRQH FRQ OD 6FXROD 6XSHULRUH 6DQW_$QQD «
1HOOD SULPD PHW; GHO VRQR VWDWL HODERUDWL L ULVXOW
FKH D OLYHOOR GL VLQJROD $]LHQGD HG (QWH &L®* KD SHUPHVVR
QHOOR VSHFLILFR
OD SDUWHFLSD]LRQH GD SDUWH GHL SURIHVVLRQLVWL DOO_LQG
SDUWHFLSD]LRQH DOO_LQGDJLQH GL FOLPD RUJDQL]]JDWLYR SHU
H QHOO _HGL]LRQH
XQ VHQVR GL DSSDUWHQHQ]D DG XQD VTXDGUD FKH KD FRO
GXUDQWH OD SDQGHPLD
FRPSHWHQ]H H GLVSRQLELOLW; GHL FROOHJKL
GHVLGHULR GL FRQWLQXDUH D ODYRUDUH QHOOD SURSULD DJLH(¢
(_ VWDWR LQROWUH FKLHVWR DL ULVSRQGHQWL GL HVSULPHUH X
SUHIHULWL IRUQHQGR FRV- LPSRUWDQWL LQIRUPD]JLRQL VX SR
(QWL
&RQ ULIHULPHQWR DOOH DUHH FKH ULVXOWDYDQR HVVHUH GL S
DVVHJQDWR DL 'LUHWWRUL *HQHUDOL GHOOH $]JLHQGH HG (QWL Gt
GL TXDOLWi SHUFHSLWD ULVSHWWR GHOOH DWWLYLW; SURJUDPF
2UJDQL]]DWLYR 35(0V 3520V H 3D5,6 b 1HOOR VSHFLILFR FLDV
LQGLYLGXDUH WUH DJLRQL GL PLJOLRUDPHQWR FKH SRVVDQHR
GLSHQGHQWL H VLDQR FRHUHQWL FRQ TXDQWR HPHUVR GDO
6XFFHVVLYDPHQWH VRQR VWDWH LQFRQWUDWH OH $]JLHQGH UDSE
HG HYHQWXDOPHQWH GDL FROOHJKL H FROODERUDWRUL FKH K
QRQFK?2 GDL VRJJHWWL LQGLYLGXDWL TXDOL UHVSRQVDELOL
SDUWLFRODUH GHOOD SLDQLILFDJLRQH H SURJHWWD]LRQH GHOC
GHOOH VWHVVH QHOO _DQQR
6XOOD EDVH GHOOH GLPHQVLRQL LQGDJDWH QHO TXHVWLRQDUL
DJLHQGH SRVVRQR HVVHUH ULFRQGRWWH D DPELWL SULQFLSDOL
/D YDORUL]]DJLRQH GHOOH ULVRUVH XPDQH LQ TXHVWH DJLRQ
FRPSHWHQ]H GHL SURSUL GLSHQGHQWL D EHQHILFLR GHL ORUR
QXRYH FRPSHWHQ]H
,O UDSSRUWR DJLHQGD \ GLSHQGHQWL DWWUDYHUVR T
LPSOHPHQWDUH XQ UDSSRUWR GLUHWWR FRQ L SURSUL GLSHQGH(
IDYRUHQGR OH RFFDVLRQL GL GLDORJR



,O FRPIRUW QHL OXRJKL GL ODYRUR TXHVWH D]JLRQL ULHQWUD
DL SUREOHPL TXRWLGLDQL GHL SURSUL GLSHQGHQWL IRFDOL

FRQWHVWR
,O EHQHVVHUH ILVLFR TXHVWH D]JLRQL RULJLQDQR GDOOD FRQ

HQHOOD VDOXWH GHL SURIHVVLRQLVWL SURPXRYHQGR VWLOL GL
,O UDSSRUWR FRQ L SURSUL VXSHULRUL LQ TXHVWH D]JLRQL
JHQHUDOH OD UHOD]LRQH WUD LO SHUVRQDOH H L UHODWLYL UHYV

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH 5LVRUVH 8PDQH GHO 665

6DQ 3ROR 9HQH]LD

ULVRUVHXPDQHVVU#UHJLRQH YHQHWR LW
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26 SXPHQWDUH OD IOHVVLELC
ULVRUVH ILQDQ]JLDULH

1HOO_DPELWR GHOOD SURJUDPPD]LRQH GHOOH ULVRUVH GH
UHJLRQDOH XQ DPELWR GL IOHVVLELOL]]D]JLRQH © DSSOLFD
GLVSRQLELOL OLPLWDWH GHOOD *HVWLRQH 6DQLWDULD
ULGXUUH OD SUHGLVSRVL]JLRQH GL SURYYHGLPHQWL H ULSDUW
DWWLYLW; H R LQWHUYHQWR
SUHYHGHUH XQD SDUWH GL SURYYHGLPHQWL H ULSDUWL GL VR
GL DWWLYLWj H R LQWHUYHQWR
&RQ ULIHULPHQWR DO SXQWR © SRVVLELOH EDVDUVL VXOOH OL
OLQHH *6$ FKH VH XWLOL]]DWH PDOH YDQQR DG LPPRELOL]]DU
GHOOH $]LHQGH GHO 665 VRWWR IRUPD GL DFFDQWRQDPHQWR D
VRWWUDHQGROH DO EHQHILFLR GHOO_HTXLOLEULR HFRQRPL
DPPLQLVWUDWLYL GL JHVWLRQH
&RQ ULIHULPHQWR DO SXQWR OD GLVWLQ]JLRQH WUD DVV
FROWDELOPHQWH QHO IDWWR FKH RYH OH DWWLYLW; SHU FXL
HYHQWXDOL UHVLGXL GL ULVRUVH GHGLFDWH SRWUDQQR HVVH
PHOQOWUH VH YLQFRODWH GHYRQR HVVHUH DFFDQWRQDWH
7TDOH PRGDOLW; GL SURJUDPPD]LRQH ILQDQ]LDULD VDOYDJ
UDJIJLXQJLPHQWR GL VSHFLILFL RELHWWLYL VLD O_HIILFLHQWH
SULRUL HYLWDQGR DFFDQWRQDPHQWL GL TXRWH LQXWLOL]]DWH

&RQ '"*5 Q GHO IHEEUDLR DG RIJHWWR a$XWRUL]]DJLRQH |
*6$ GHOO HVHUFLI]LR GD HITHWWXDUVL DWWUDYHUVR O $]LHC

DUW FRPPD b OD *LXQWD UHJLRQDOH KD GHWHUPLQDWR L
GHOOD *6$ SHU O_DQQR LQFDULFDQGR LO "LUHWWRUF

SURJUDPPD]LRQH GL GHWWDJOLR GHJOL LQWHUYHQWL VXOOD ED)\
&RQ VXFFHVVLYR GHFUHWR GHO 'LUHWWRUH *HQHUDOH GHOO _$
HVHFX]LRQH GL TXDQWR GLVSRVWR GDOOD *LXQWD UHJLRQDOH
VRSUD FLWDWD © VWDWD DSSURYDWD OD SURJUDPPD]LRQH GHJC
O HVHUFL]LR VXOOD EDVH GHOOH SURSRVWH IRUPXODW
,O0 ''5 Q VRSUD FLWDWR LQ SDUWLFRODUH

$OOHJDWR $ ULIHULWR DG LOQOWHUYHQWL YLQFRODWL FRQ ILQD
*6$

$OOHJDWR % ULIHULWR DG LQWHUYHQWL ILQDOL]]DWL FRQ IL
JLQHH GL 6SHVD *6$%

6L ULSRUWDQR WDEHOOH H JUDILFL FKH HYLGHQ]LDQR OH ULVXOW



yLJ $PELWL GL LQWHUYHQWL H 5LVXOWDQ]JH D FRQVXQWLY

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH H FRQWUROOR 665

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHFRQWUROORVVU#UHJLRQH YHQHWR LW



26 *DUDQWLUH O_HIILFDF
SDWULPRQLR LPPRELOLDUH H WHFQF

/IH WHFQRORJLH VDQLWDULH FRVWLWXLVFRQR XQ DPELWR GL JRY
FHUFDUH XQ HTXLOLEULR WUD ULFKLHVWD GL LQQRYD]JLRQH H UL
9HQHWR QHO 3665 GL DOORFDUH OD WHFQRORJLD SHU\
HITLFDFLD H VLFXUH]]D GHOOH SUHVWD]LRQL XQLIRUPLW; GL DF|
HFRQRPLFD © DPEL]JLRVR H ULFKLHGH XQ FRQWULEXWR PXOWLGL
QHL SURFHVVL
8Q EXRQ PRGHOOR GL SURJUDPPD]LRQH GHOO_DOORFD]JLRQH WH
FRQVLVWHQ]D HG HSLGHPLRORJLD GHOOD SRSROD]JLRQH UH
VSHFLILFLWj GHO WHUULWRULR VHQ]D SHU® QRQ FRQVLGH
DSSDUHFFKLDWXUH VXOOD EDVH GL VWDQGDUG GHILQLWL SX:
FROQWR GL QXRYH WHFQLFKH H QXRYL VWUXPHQWL FKH QHO IUDW!
,O WHPD GHOOD VRVWHQLELOLW; LQROWUH QRQ SX3® OLPLWDUVL
WHFQRORJLD PD GHYH DITURQWDUH DQFKH LO GLPHQVLRQDP
SURJUDPPL GL IRUPD]JLRQH H FRQWUROOR TXDOLW; 6X TXHV'
GHOO_DOORFD]LRQH WHFQRORJLFD QRQ SX3 FKH SDUWLUH GD X(
RJQL WHUULWRULR VL SRQH GDO VXR TXDGUR VRFLR HFRQRPL
SHUFRUVL GLDJQRVWLFR WHUDSHXWLFL XQD ULFHUFD GL DSSURS
WHFQRORJLH LQQRYDWLYH LOQWURGXFRQR FRQVLGHUDQGR FK
WUDGXFH QHFHVVDULDPHQWH LQ UHDOH EHQHILFLR SHU OD VDOX)
TXWWR FL® SUHPHVVR OD &RPPLVVLRQH 5HJLRQDOH SHU O_, Q)
DQJLFK2 DQGDUH D YDOXWDUH H DXWRUL]]DUH VLQJROH ULFKLH
IXWXUR DG DSSURYDUH GHL SLDQL GL LQYHVWLPHQWR VHWWRUI
GHO DSSURYD LQ DOOHJDWR LO GRFXPHQWR 3U
DSSDUHFFKLDWXUH UDGLRWHUDSLFKH QHOOD 5HIJLRQH 9HQHW
WHFQLFL PXOWLGLVFLSOLQDUL FRQ O_RELHWWLYR GL YDOXWL
FRQVLGHUDUQH O_LPSDWWR DVVLVWHQ]LDOH HG HFRQRP
,O ODYRUR GHL WDYROL WHFQLFL PXOWLGLVFLSOLQDU
ODSSDWXUD H YDOXWD]LRQH GHOOH GRWD]LRQL DWWXDOL
$QDOLVL GHL GDWL HSLGHPLRORJLFL H GL DWWLYLW,j

$QDOLVL GHOOH WHFQRORJLH GLVSRQLELOL VXO PHUFDWR

$QDOLVL GHO TXDGUR HFRQRPLFR HVLVWHQWH H
'HILQL]JLRQH LSRWHVL GL SURJUDPPD]JLRQH GLVWULEXWLYD

6XFFHVVLYDPHQWH OH LVWUXWWRULH GHOOD &5,7( VXOOH VLQJF
SDUWH GHJOL (QWL GHO 665 VL VQHOOLVFRQR QHO VHQVR FKH YH
ULVSHWWLYR SLDQR SOXULHQQDOH VHWWRULDOH GL ULIHULPHC
ROWUH DG HYHQWXDOL DVSHWWL SURFHGXUDOL GL DFTXLVL]LRQH
,O PHGHVLPR WDYROR WHFQLFR PXOWLGLVFLSOLQDUH LQ FROC
JHVWLRQH DJ]LHQGDOH H GL $]JLHQGD =HUR SURFHGHUD
XWLOL]IR SURGXWWLYLW; GHL QXRYL LQYHVWLPHQWL GHO SLDQ



GHJOL VFHQDUL SUHYLVWL H YDOXWDUH HYHQWXDOL DJJLRUQDPH
6L ULSRUWDQR WDEHOOH H JUDILFL FKH HYLGHQ]LDQR OH ULVRU
PLOLRQL GL HXUR DQQR QHOO_ XOWLPR TXLQTXHQQLR GL GDWL

)LJ 5LVRUVH GHVWLQDWH DJOL LQYHVWLPHQWL GHO 665 GHO

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH H FRQWUROOR 665

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHFRQWUROORVVU#UHJLRQH YHQHWR LW
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26 SURPXRYHUH ULFHUEFD
DPELWR VDQLWDULR

3URJHWWR GL GLJLWDOL]]DJLRQH GHOOH $QDWRPLH 3DWRORJLFKF
1HOO _DPELWR GHO 3155 0 a$PPRGHUQDPHQWR GHO SDUFR WH
DFTXLVWDWR XQ VLVWHPD LQIRUPDWLYR UHJLRQDOH 6, GL JHVW
© VWDWR LQVWDOODWR SUHVVR $283' $28,95 5RYLJR H OHVW

LPPDJLQL GLJLWDOL GHL YHWULQL H O DUFKLYLD]JLRQH LQ &ORX
3' HO_XVR GL ,QWHOOLJHQ]D $UWLILFLDOH $, YDOLGDWD FOI
DXVLOLR DOOD UHIHUWD]JLRQH SHU GLDJQRVWLFD GL WXPRUL D ¢
SDWRORJLD FOLQLFD GDOOD OHWWXUD GHO YHWULQR DWWUDY}
GHOOH LPPDJLQL GHL FDPSLRQL H OD UHIHUWD]JLRQH VX LPPDJL
SUHVHQWD PROWL SRWHQ]LDOL YDQWDJJL

O DXWRPD]JLRQH GL DOFXQH IDVL GHO SURFHVVR OLEHUD aWHP
DXPHQWDQGR OD VLFXUH]]D GHO SDJLHQWH HV PLJOLRUDQGR WU
OD GLVSRQLELOLW;{; GHL YHWULQL GLJLWDOL]]DWL H OH FDUWHO
H FRQVHQWRQR DQFKH UHYLVLRQL VXFFHVVLYH HV VHFRQGH R
RWWLPL]]JDJLRQH GL VSD]L GL DUFKLYLD]JLRQH H FRQVHUYD]LRQH
OD GLDJQRVL DVVLVWLWD GD $, SX3 PLJOLRUDUH OD SURGXWWL
DOWD LQWHQVLW;|; GL ODYRUR H DLXWDUH QHOOD UHYLVLRQH GHO
LPSOHPHQWDUH OD WHOHSDWRORJLD SX® HIILFLHQWDUH L Sl
UHPRWL H SRFR VHUYLWL

OD SRVVLELOLW;| GL UHYLVLRQH VXSHUYLVLRQDWD GHL YHW!U
VXSSRUWD OD IRUPD]JLRQH
/ID WHFQRORJLD QHFHVVDULD SHU LPSOHPHQWDUH OD 3' © FRV
ZRUNVWDWLRQ FRQ VRIWZDUH H PRQLWRU SHU DFTXLVLUH Y
LPPDJLQL GLJLWDOL
,Q TXHVWR FRQWHVWR LO 9HQHWR KD DYYLDWR XQ SURJHWWR LQ
YHWULQL LVWRORJLFL D ILQL GLDJQRVWLFL SHU UHIHUWD]LR
TXDOLW; H DFFHVVLELOLW|; GHOOH SUHVWD]LRQL H WUDFFLDELOL
RWWLPL]]JDUH DUFKLYLD]JLRQH VXSSRUWDUH OD IRUPD]JLRQH GH
ILQDOL]]DWD LQROWUH DOOD UHDOL]]D]JLRQH GL XQD FRPXQLW; C
GLDJQRVL FRPSOHVVH SHU PLJOLRUDUH OD TXDOLW;i; GLDJQRVWL
GL SDWRORJL VSHFLDOLVWL /D SURVVLPD IDVH GHO SURJHWWF
JDUD UHJLRQDOH GL VFDQQHU SHU GLJLWDOL]]JDUH YHWULQL FR
PRQLWRU SHU OD ORUR YLVXDOL]]DJLRQH H UHIHUWD]LRQH OF
JDUDQWLUH RWWLPDOH ULSURGX]LRQH GL FRORUL H GHWWDJOL
GHO 5HJ 8( VRVWHQHUH DGHJXDWD SURGXWWLYLWi HG HVVHUF
O _$, JLi DFTXLVWDWL H LQ IDVH GL LQVWDOOD]JLRQH LQ WXWWH O
9LVWL LQQRYD]LRQH FRPSOHVVLW; HLPSDWWR VXOO _RUJDQL
LPSOHPHQWD]LRQH FRQ DYYLR LQ DOFXQH $]JLHQGH SLORWD H OI
LPSOHPHQWDUH FRPSUHQGRQR OD UHLQJHJQHUL]]D]JLRQH
3URJUDPPD]LRQH 6DQLWDULD UHJLRQDOH OR VYLOXSSR SURFHG.



GLDIQRVWLFL GL FRQWUROOR TXDOLW; GHL SURFHVVL H GL
O_LPSOHPHQWD]LRQH GL RSSRUWXQH SROLWLFKH GL JHVWLRQH
ELRPHGLFKH UHWL VLVWHPL LQIRUPDWLYL H GHOOD

JXDVWL PDOIXQ]JLRQDPHQWL GHOOD WHFQRORJLD
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)LJ SURJHWWR GL GLJLWDOL]]DJLRQH GHOOH $QDWRPLH 3DWR

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH (GLOL]LD 2VSHGDOLHUD D ILQDOLWj; FROOHWWLYF

'RUVRGXUR 9HQH]ILD

HGLOL]LDRVSHGDOLHUD#UHJLRQH YHQHWR LW



26 J)DYRULUH PHGLDQWH O
THFKQRORJ\ $VVHVVPHQW +
LOWURGX]LRQH GHOOH QXRYH WHFQ

$SSURSULDWD DOORFD]JLRQH H SLDQLILFD]JLRQH GHJOL LQYHVWLF
9HQHWR KD DYYLDWR FRQ $]J]LHQGD =HUR H OH $]LHQGH 6DQ]I
DSSDUHFFKLDWXUH ''5 Q FRQ O RELHWWLYR GL JDUDQW!I
UHDOL ELVRJQL GL VDOXWH VRVWHQLELOLW{ HFRQRPLFD HOHYD
HIILFLHQ]D H SURGXWWLYLW|; GHOOH DSSDUHFFKLDWXUH ULGXUU
WHFQRORJLD H LQWURGXUUH LQQRYD]JLRQH FRQ PDJJLRUL EHQF
FRVWL 6RQR VWDWH FRQGRWWH DQDOLVL GL FRQWHVWR GL FR
GLVWULEX]JLRQH OLYHOOL GL REVROHVFHQ]D H VWDWR GHOO DU
DSSURSULDWH]]D DOORFDWLYD VXOOD EDVH GL ULFRQRVFLXWL
GHOOD WHFQRORJLD / DQDOLVL GHOO DWWLYLW|; HURJDWD KD P
FLUFD LO GHO WRWDOH GHOOH SUHVWD]JLRQL GL 57 D SD]L!
5HJLRQH LQ JUDQ SDUWH GL SURVVLPLW; SHU FRPRGLW; H R DV
LQ SLFFROD SDUWH VWLPDELOH LQ FLUFD LO GHL SDJLHQW
(YLGHQFH %DVHG QRQ SUHVHQWH LQ 5HJLRQH /H WHFQROR
DSSDUHFFKLDWXUH SHU WHFQLFKH VWDQGDUG LQ JUDGR GL HI
,057 90$7 657 6%57 H SHU WHFQLFKH VSHFLDOL FRQ LQGLF]
HFRQRPLFL GL DFTXLVWR H JHVWLRQH *OL HVSHUWL FOLQLFL
XWLOL]]JR WUDWWDPHQWL ULFRQRVFLXWL VXOOD EDVH GHOOH '}
GL VDOXWH LQ RWWLFD GL VRVWHQLELOLW|; GHO VLVWHPD FR
QHFHVVDULDPHQWH VL WUDGXFH LQ XQ PLIJOLRUDPHQWR GHOO
DJJLRUQDPHQWR GHOOH DSSDUHFFKLDWXUH GHYH HVVHUH

DOO HIILFDFLD QHOOD FXUD GHOOD GLYHUVD FDVLVWLFD H DOOD
LQ XQD ORJLFD GL UHWH FOLQLFD 6XOOD EDVH GL GHILQLWL F
DJIJLXQWLYH GL DSSDUHFFKLDWXUH SHU WHFQLFKH VWDQGDUG H

XQD SURJUDPPD]JLRQH WHFQLFR HFRQRPLFD SOXULHQQDOH GHJOL
ULQQRYR SRWHQ]JLDPHQWR LQWURGX]LRQH GL QXRYH WHFQRO
QHFHVVLW|; RSSRUWXQLW,| GL PDQWHQHUH OH DWWUH]]DW
WHFQRORJLFR LQ SDUWLFRODUH GHL /,1$& REVROHWL OD FXL
SRWHQ]JLDUH O LQVWDOODWR QHOOH DUHH LQ FXL OD GHQVL\
GRWD]JLRQL H RSJLRQL GL FXUD SUHVHQWL OLVWH G DWWHVD

QHOO RWWLFD GL UDJJLXQJLPHQWR GHOOR VWDQGDUG PHGLR

DQFKH QHOO DUFR GHOOD SURVVLPD SURJUDPPD]LRQH FRQ DWWt}
DWWUH]]DWXUH SHU WHFQLFKH VSHFLDOL LQ &HQWUL RYH ULFRU
WHUDSHXWLFKH PDJJLRUPHQWH FRPSOHVVH GHGLFDWH DO WUD
HFRQRPLFDPHQWH H RUJDQL]]JDWLYDPHQWH RQHURVH UHFHSLU}
WHFQRORJLH ,0 GRFXPHQWR © VWDWR DGRWWDWR GDOOD 5HJLR
WHFQLFR GL SURJUDPPD]JLRQH GHJOL LQYHVWLPHQWL



)LJ 'LVWULEX]LRQH JHRJUDILFD GHOOH LQVWDOOD]LRQL QHOGO



7DE 5LVSRVWD DOOD GRPDQGD GL SUHVWD]JLRQL GL 57 SHU V

7DE 7LSRORJLH GL WHFQRORJLH GLVSRQLELOL VXO PHUFDWR

)LJ &ULWHUL SHU OH GRWD]JLRQL PLQLPH H DJJLXQWLYH GL D



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH (GLOL]LD 2VSHGDOLHUD D ILQDOLWj; FROOHWWLYL

'RUVRGXUR 9HQH]LD

HGLOL]JLDRVSHGDOLHUD#UHJLRQH YHQHWR LW
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26 )DYRULUH OD FROODERU
SQLYHUVLW; QHO UDJJLXQJLPHQWR !

'DQGR DSSOLFD]JLRQH D TXDQWR VWDELOLWR GDOO DUW GHC
a$WWXD]JLRQH GHOOD GLUHWWLYD &(( LQ PDWHULD GL O
ULFRQRVFLPHQWR GHL ORUR GLSORPL FHUWLILFDWL HG DOWUL W
H &( FKH PRGLILFDQR OD GLUHWWLYD &(( b FRQ GHFU
9HQHWR Q GHO QRYHPEUH VRQR VWDWL ULQQRYDW
GHOO 2VVHUYDWRULR UHJLRQDOH SHU OD IRUPD]JLRQH PHGLFR \
6RFLDOH / RUJDQLVPR © FRPSRVWR LQ IRUPD SDULWHWLFD GD
VDQLWDUL LQROWUH VRQR LQFOXVL L UDSSUHVHQWDQWL GHJ
WULHQQLR © DIILGDWD DO 3UHVLGHQWH GHOOD )DFROW; GL 0
9HURQD
/| 2VVHUYDWRULR UHJLRQDOH FRVWLWXLVFH LO OXRJR SULYLO
UHDOL]]D LO UDSSRUWR GL FROODERUD]JLRQH WUD OD 5HJLRQH G
3DGRYD SHU TXDQWR DWWLHQH DOOD IRUPD]JLRQH GHJOL VSHF
DXWRQRPLH H ILQDOLW{ DQFKH QHOO RWWLFD GL PLJOLRUDU
XQLYHUVLWDULR FKH LQVLHPH SURPXRYRQR OR VYLOXSSR GHOO]
SULQFLSL IRQGDPHQWDOL GL RUJDQL]J]DJLRQH H IXQ]JLRQ
,Q SDUWLFRODUH FRPSLWL GHOO 2VVHUYDWRULR VRQR OD ¢
IRUPD]JLRQH WUD OH VWUXWWXUH LQVHULWH QHOOD UHWH IRUPL
OD YHULILFD GHOOR VWDQGDUG GL DWWLYLW DVVLVWHC
ULVSHWWR GHOO RUGLQDPHQWR GLGDWWLFR GHOOD VFXROD GL V
VSHFLDOL]]JDQGR H GHOO RUJDQL]]DJLRQH GHOOH DJLHQGH H VWU
GHOOD ORUR DVVXQJLRQH D WHPSR GHWHUPLQDWR SUHVVR OH $
FRPPD H VHJJ (_ SUHYLVWR LQROWUH FKH HVVR IRUQLVH
QD]JLRQDOH SHU OD IRUPD]LRQH VDQLWDULD VSHFLDOLVWLED

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH 5LVRUVH 8PDQH GHO 665

6DQ 3ROR 9HQH]LD

ULVRUVHXPDQHVVU#UHJLRQH YHQHWR LW



,O FUHVFHQWH IDEELVRJQR GL SHUVRQDOH SHU LO VHUYL]LR VDQ
SRVWR LQ HYLGHQ]D H FRQIHUPDWR LO UXROR GHWHUPLQDQWH C
ORUR UHFOXWDPHQWR FRQGL]JLRQH FKH VH WUDVFXUDWD S
VLFXUH]]D H GHJOL DGHJXDWL OLYHOOL GL DVVLVWHQ]D 6L WUDW
LQ UHOD]JLRQH DOO _ LQYHFFKLDPHQWR GHOOD SRSROD]JLRQH H
ULVSHWWR DO TXDOH © VWDWR QHFHVVDULR SRUUH LQ HVVHL
DQGDPHQWR
$0 ILQH SHUWDQWR GL DVVLFXUDUH LO VRGGLVIDFLPHQWR GF
VDQLWDUL FKH YLHQH HVSUHVVR DQQXDOPHQWH DO OLQLVWH
RITHUWD GDOO_8QLYHUVLW; GHJOL 6WXGL GL )HUUDUD FKH KD P
LQ TXDQWR LQ SRVVHVVR GHJOL VSHFLILFL UHTXLVLWL WUD L
DFFUHGLWDPHQWR GD SDUWH GHO OLQLVWHUR GHOO _8QLYHUVLW
QXRYL FRUVL GL ODXUHD GHOOH SURIHVVLRQL VDQLWDULH HC
/D 5SHJLRQH GHO 9HQHWR H O_$WHQHR GL )HUUDUD KDQQ
FROODERUD]JLRQH JLXQJHQGR DOOD VWLSXOD GHOO_DSSRVLWR
WHU GHO G 0OJV 7DOH LQWHVD KD FRQVHQWLWR GL
GLVSRVL]LRQH SHU OH UHODWLYH LPPDWULFROD]JLRQL DO FRUVR
SUHVVR O_$]LHQGD 80VV 3ROHVDQD LO FXL LQFUHPHQWR UL
VWDQGDUG ILVVDWL GDO 3155 H VWDELOLWL QHO '0 GL UL
/ 8QLYHUVLW; GL )HUUDUD KD PDQLIHVWDWR OD GLVSRQLELO
SURIHVVLRQL VDQLWDULH SHU OH TXDOL VL UHJLVWUDQR OH PDJ.
O RIIHUWD IRUPDWLYD QRQFK2 DG LQFUHPHQWDUH O _DELOLWD]L
QHOOH VWUXWWXUH GHO 6HUYL]LR VDQLWDULR GHO 9HQHWR

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 5LVRUVH 8PDQH GHO 665

6DQ 3ROR 9HQH]LD

ULVRUVHXPDQHVVU#UHJLRQH YHQHWR LW



,O YROXPH © VWDWR SXEEOLFL
[KWWS 777 UHJIRQH YHQHWR
[KWWS 777 VHU YHQHWR LW




SXEEOLFD]LRQH D FXUD GL

$JLHQGD =HUR 5HJLRQH GHO 9HQHWR

82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH
9LD - $YDQJR Q 3DGRYD

7HOHIRQR )D[

H PDLO VHU#D]JHUR YHQHWR LW

SHOD]LRQH 6RFLR

5065




