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BUHVHQWDI]LRQH
,QWURGX]LRQH DO G X S H ORJLFD HVSRVLWLYD
/ILQHH SURJUDPPDWLFKH GL PDQGDWR H JHVWLRQH

6H]JLRQH VWUDWHJILFD

6H6 &RQGL]JLRQL HVWHUQH
$QDOLVL VWUDWHJILFD GHOOH FRQGL]JLRQL HVWHUQH
2ELHWWLYL JHQHUDOL LQGLYLGXDWL GDO JRYHUQR
3RSROD]LRQH H VLWXD]LRQH GHPRJUDILFD
7THUULWRULR H SLDQLILFD]JLRQH WHUULWRULDOH
6WUXWWXUH HG HURJD]JLRQH GHL VHUYL]L
(FRQRPLD H VYLOXSSR HFRQRPLFR ORFDOH
6LQHUJLH H IRUPH GL SURJUDPPD]LRQH QHJR]LDWD
SDUDPHWUL LOQWHUQL H PRQLWRUDJJLR GHL IOXVVL

6H6 &RQGL]JLRQL LQWHUQH
$QDOLVL VWUDWHJILFD GHOOH FRQGL]JLRQL LQWHUQH
2UJDQLVPL JHVWLRQDOL HG HURJD]JLRQH GHL VHUYL]
2SHUH SXEEOLFKH LQ FRUVR GL UHDOL]]D]JLRQH
7ULEXWL H SROLWLFD WULEXWDULD
7DULIIH H SROLWLFD WDULIIDULD
6SHVD FRUUHQWH SHU PLVVLRQH
1HFHVVLWj ILQDQJLDULH SHU PLVVLRQL H SURJUDPPL
3DWULPRQLR H JHVWLRQH GHL EHQL SDWULPRQLDOL
'LVSRQLELOLWj GL ULVRUVH VWUDRUGLQDULH
6RVWHQLELOLWj] GHOO LQGHELWDPHQWR QHO WHPSR
(TXLOLEUL GL FRPSHWHQ]D H FDVVD QHO WULHQQLR
3URJUDPPD]JLRQH HG HTXLOLEUL ILQDQ]LDUL
J)LQDQJLDPHQWR GHO ELODQFLR FRUUHQWH
J)LQDQJLDPHQWR GHO ELODQFLR LQYHVWLPHQWL
'LVSRQLELOLWj H JHVWLRQH GHOOH ULVRUVH XPDQH
2ELHWWLYR GL ILQDQ]D SXEEOLFD

6H]LRQH RSHUDWLYD

6H2 9DOXWD]JLRQH JHQHUDOH GHL PH]JL ILQDQ]JLDUL
9DOXWD]JLRQH JHQHUDOH GHL PH]JL ILQDQ]JLDUL
(QWUDWH WULEXWDULH YDOXWD]LRQH H DQGDPHQWR
7UDVIHULPHQWL FRUUHQWR YDOXWD]JLRQH H DQGDPHQW
(QWUDWH H[WUDWULEXWD@WR YDOXWD]LRQH H DQGDPH
(QWUDWH LQ FRQWR FDSLVHIMDOWR YDOXWD]LRQH H DQGDP
5LGX]LRQH GL DWWLYLWH ILQDQ]JLDULH YDOXWD]LRQ
$FFHQVLRQH GL SUHVWLWILR YDOXWD]LRQH H DQGDPHQW

6H2 'HILQLJLRQH GHJOL RELHWWLYL RSHUDWLYL



'"HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL
J)DEELVRJQR GHL SURJUDPPL SHU VLQJROD PLVVLRQH
BHUYL]L JHQHUDOL H LVWLWX]LRQDOL
*LXVWL]LD

2UGLQH SXEEOLFR H VLFXUH]]D

,VWUX]JLRQH H GLULWWR DOOR VWXGLR
9DORUL]]DJLRQH EHQL H DWWLY FXOWXUDOL
3ROLWLFD JLRYDQLOH VSRUW H WHPSR OLEHUR
7XULVPR

$VVHWWR WHUULWRULR HGLOL]LD DELWDWLYD
6YLOXSSR VRVWHQLELOH H WXWHOD DPELHQWH
7UDVSRUWL H GLULWWR DOOD PRELOLW|j
6RFFRUVR FLYLOH

3ROLWLFD VRFLDOH H IDPLJOLD

7XWHOD GHOOD VDOXWH

6YLOXSSR HFRQRPLFR H FRPSHWLWLYLWj
IDYRUR H IRUPD]LRQH SURIHVVLRQDOH
$JULFROWXUD H SHVFD

(QHUJLD H IRQWL HQHUJHWLFKH

5SHOD]JLRQL FRQ DXWRQRPLH ORFDOL

5HOD]JLRQL LQWHUQD]LRQDOL

JRQGL H DFFDQWRQDPHQWL

'"HELWR SXEEOLFR

$QWLFLSD]LRQL ILQDQ]JLDULH

6H2 3URJUDPPD]JLRQH GHO SHUVRWD GIHS 2 BBP RMARX L
3URJUDPPD]JLRQH VHWWRULDOH SHUVRQDOH HFF
3URJUDPPD]LRQH H IDEELVRJQR GL SHUVRQDOH
2SHUH SXEEOLFKH H LQYHVWLPHQWL SURJUDPPDWL
3URJUDPPD]JLRQH QHJOL DETXLVWL GL EHQL H VHUYL]
3HUPHVVL GL FRVWUXLUH RQHUL XUEDQL]]D]JLRQH
$OLHQD]LRQH H YDORUL]]JD]JLRQH GHO SDWULPRQLR
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/D *LXQWD &RPXQDOH DGRWWD LO '83 H OR
SUHVHQWD DO &RQVLJOLR &RPXQDOH HVVR
UDSSUHVHQWD O RFFDVLRQH SHU IDUH LO SXQWR
GHOOD VLWXD]LRQH GHOOD JHVWLRQH GHOO (QWH

,Q TXHVWR FRQWHVWR VL SURFHGH DG LQGLYLGXDUH
VLD L SURJUDPPL GD UHDOL]]JDUH FKH L UHDOL
REELHWWLYL GD FRJOLHUH ,0 WXWWR DYHQGR VHPSUH
SUHVHQWH OH UHDOL HVLJHQ]H GHL FLWWDGLQL PD
DQFKH LO YROXPH OLPLWDWR GL ULVRUVH GLVSRQLELOL

,0 SXQWR GL ULIHULPHQWR L QDDFRWIO HWWR/QL B XW jF® R FHD\OWH UAR Q

OH SURSULH QHFHVVLW] H OH JLXW@WRDVSHWWDWLYH GL PLJOLRUDP
4XHVWR GRFXPHQWR SURSULR SHUFKUYLWH®DRDIMR LL® XQ PRGR FKH
PRGHUQR H GL IDFLOH DFFHVVR ¢q WKMVRMRWPRR GHOOR VIRU]JR
VRVWHQHQGR SHU VWDELOLUH XQ QRIVSBRI WRWHU ORIFXAWRWR FRQ L
SROLWLFL LVWLWX]JLRQDOL H VRMOUDFKLBQHF®QEHRI@WR EDVDWR VXO
LQWHQWL H VXOOD UHDOH FRPDURRW LBREOH. GRRO GR\VOLDGW H XL G D
ULIHULPHQWR ,0 QRVWUR DXVSLFHRJH GDWS\WWDNBWURRQLUH D FKL O
OYLQVLHPH GHOOH LQIRUPD]JLRQL GRBRRMIDOWMRH GQHO SULQFLSDOH
SURJUDPPD]LRQH XQ TXDGUR DWWHQGDELR®H VXO FRQWHQXWR GHO
DPPLQLVWUDWLYD FKH O LQWHUD MWUXW W XVUD FRPXEQIMOH QHO VXR
DG LQWUDSUHQGHUH

1RQ ELVRJQD SHUz GLPHQWLFDUH FKHXLORBMN®URDHFRQRPLFR LQ
SXEEOLFD DPPLQLVWUD]JLRQH H FRQORWUDLL Oy DROJGR GMROL HQW
FRPSOHVVR H OR VFHQDULR ILQDQ]JRBBRRWRQ@LR/IIUH FHUWR IDFLO

,O 6LQGDFR
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4XHVWR GRFXPHQWR RJIJHWWR GG&GDXQ DWWHQWD YDOXWD]LRQH
SDUWH GHJOL RUJDQL GHOLEHUDWWL XQLVFH LQ VH OD FDSDFL
SROLWLFD GL SUHILIJXUDUH ILQDODWj GL DPSLR UHVSLUR FRQ
QHFHVVLWj] GL GLPHQVLRQDUH TRPOWL PHGHVLPL RELHWWLYL
UHDOL ULVRUVH GLVSRQLELOL KHUXBWWR FHUFDQGR GL SRQG
OH GLYHUVH LPSOLFD]JLRQL SUMNA®RVL QHOO LQWHUYDOOR GL
FRQVLGHUDWR GDOOD SURJUDPPDPHLRQH 2ELHWWLYL H UHODWL
ULVRUVH LQIDWWL FRVWLWXLWAIRPERR GXH DVSHWWL GHO PHGH
SUREOHPD 0D QRQ g IDFLOH SLDORLILFDUH O DWWLYLWj TXDQ
O HVLJHQ]D GL XVFLUH GDOOD TX®&WLGLDQLWj] VL VFRQWUD FRQ
GLIILFROWj GL GHOLQHDUH XQDGRWUDWHJILD GL PHGLR SHULR
VSHVVR GRPLQDWD GD HOHPHQWW®KL LQFHUWH]ID ,0 FRQWHV
GHOOD ILQDQ]D ORFDOH FRQ OD BHILQL]JLRQH GL FRPSHWHQI]H
ULVRUVH FHUWH g ORQWDQR GDICRRRVVHGHUH XQD FRQILJXU

FKH VLD VWDELOH QHO FRQWHQXWR H GXUDWXUD QHO WHPSR

,0O FRQWHQXWR GL TXHVWR HODDRBDWRFIMWXRGROUMILIFBUBBOW DPPDYHVWUD]LR
FRPSRUWDPHQWL FKLDUL HG HY MWGHHMRL F KH TX® @ W~/ WH D QRO G HA)E KL@W B W R RVG D
DSSURYDUH LO SULQFLSDOH GRFXPHQIWVRHG IP [$ LIDAWAK HF DPL ROMWAIEDL QR G® LT X B O Y1
HURJDWL GHYRQR SRWHU URFXRMDWHR XQQFLR) W H SQMR J&BDPPH [ERQBWWHULVWLFK
RUJDQL]]IDJLRQH FKH DJLVFH SHU LHW®R @V HIKQ PHQIWRL ®/IL REX H VIR SHRAQDERWWHD W R ¢
ULFKLHVWD GL FKLDUH]]D HVSR\DLWUHNVHQWD]SREALWIRGRPGRQE RUPPRRBRLXDUJIR
TXDGUR VLJQLILFDWLYR GHO O HQWFIHDWHQBKHLQ \B B B 5Q H\VWE bV HCRY HG 19 UIDQWRH U Y D O O

,O0 GRFXPHQWR XQLFR GL SURJUDBRB]VRUIR QL VOHEGRFILGHIWHD 6 H] L RR$HWVD WD WHi J L
/D SULPD 6H6 VYLOXSSD HG DJJLROKDDARM.GEBHURIDQPRDWLFKHQGP R®RY GDWF
FRHUHQWH FRQ LO TXDGUR QRUPMIWGHR OJERWB G ILHD|PID VWRYPMIQ]JD PRDWUDWW
RULJLQDULR GHILQLWR QHO PRPHPWRLEW UDNR@HD FRQWRH GAHOMIWHR HWLJIHQ]H

6H2 ULSUHQGHUj LQYHFH OH GHWQWIHRQHUW WDOWHIDBRH GE XD RYBR FARBL-IJRSEF
RELHWWLYL DVVRFLDWL D FLDVF)0QW W WRL R@HG HYS GR DI BPHQWN.Y B U HHXIRQRQ K | L

9HQHQGR DO FRQWHQXWR 68T 8QHPDWIMWERIBHEDIOWD &RQGLJLRQL HVWHUQH DI
FXL VL LQQHVFD OJLQWHUYHQWR G\HO GPHEWIH HOQHFERQ VBHV \BR SERPUMFRAIR FR
LPSRVWL GDO JRYHUQR H XQ DQGSRMEWR ]GRO R JUDV HEUR V&R @GIIDR D R/ VXD ] 15R QMU E
TXLQGL GL GHOLQHDUH VLD LOJGRQ\WMHUR FDAPEL R QW DO IFAGHEL R QCDOUW GIHEL B i BLED
SULYDWL FRQ FXL OfHQWH LQWHRBOEPEDHN BFKH JE N WSILWY HY PADOR QH \BIL LRR ,Q T X F
LPSRUWDQ]D JOL RUJDQLVPL JHMVBIDRQ DDLU DRFWIL VOR € R VWHJ 5D UMRHOR D G W (QLH YR ]LIHY
SXEEOLFL R SULYDWL SHU YMLARRIULQ]D ¥ W W OPW € WL LGVR 8 U R J BN RARD LICR.QIHD Q H J R $LSMR
WHUPLQD LQGLYLGXDQGR L SUPBRVE® GK IS YDDPWRLSRL PRIGIWNVRUDWL QHO WHPS

/TIDWWHQ]JLRQH VL VSRVWHU| TXLAMEH YHRWOQY R/ XOW IV$HS O H DARRV 6 HR@TH KD W D WRRGLD O
4XHVWD SDUWH GHOOD VH]LRQH VAMDUDRH JLH DF VUL DWW IO X IS\B\W L 5 KD LQH DO HV L& R Q C
DEEUDFFHUj OH WHPDWLFKH FRQQNWHWH LFJR QH OJH WRUDD MR H & HH OUN HI BELLL BR 6 LOR
VWDWR GL DYDQ]JDPHQWR GHOOH RSHEIH LSOEED DR K WALLWW GBIW /D GDVRRYBLBKH V
LO IDEELVRJQR GL VSHVD FRUUMQWIH HL GD UGW H RV DRH.Q /RO GIR O W i HD WIWH/Q RQRIQ |
PDQWHQLPHQWR GHJOL HTXLOLEWL T&XH VEALR DIQF LVRH Q PIIOQ W HBRS RRP SHIWGHRQ J@OHH  F T
SUREOHPDWLFKH FRQQHVVH FRQ OfPNEQYWXDOH SR ¥R UKIROD OYQ PLRREHELMIRVWL G

/D SULPD SDBWH RGO BB HBERMWILYDWD *9DOXWD]LRQH JHQH WROWS B MWW [ HY HLO OLI) BQ 1L
FKH SULYLOHJLD LO YHUVDQWH GHORHWVHQWQD@HDULEUHIGRQEO@M DB IS LRFKG |
D GHVFULYHUH VLD LO WUHQG WW®UIDL F5RH [E KSHU I0DF ISUHOYIL VOLIRIQ I JIDOMVH.V &R EFLRAQDAQHFVL
SRVVRQR HVVHUH VSHFLILFDWL VLD J WUQ & X WLL] JAKIHQ ORD @/IHWH\D VBLLY W IVIXIO THL F R U\

/TLQL]JLDOH YLVLRQH GYLQVLHPH DBWHDERWWHWSRVWWAWWRDPHQMOO VDU RE@H- RQH
DQFRUD SL* RSHUDWLYD GRYH LQ FRURQN SROGEH QLY B IL @ LOORFEXIDP PLVVL SURFHG
IRUPH GL ILQDQ]JLDPHQWR GL FLDVYBXORL H IPRALREHY VAX RV ARVW LW XDV BH Q@D ID E
PLVVLRQH H UHODWLYL SURJUDRPALV F&EMAHWE R D WHQ W/ LF RBIUR_BRIU © B DSUDHMMRL WX LG L
GHVFULWWL JOL RELHWWLY IUWRIS VODUAXIPYHQ W D @ L HP K FbDOQOHH URLYWHRUGIL WORDGILEERB RS H U

/D VHFRQGD H XOWLPD SDUWH GHQ@PLO®DWRQ 3 URIWDPWD YR QG G H 0D ISFHUH/ RIQ D O
SDWULPRQLR ULWRUQD DG DEEUCFH DR XSQ RV \® L FB GFRP SOHV P@ DR ®D HRLW VLR
LQIDWWL PHVVR LQ ULVDOWR LOHIW EBLWRIIHRQ GLRS HIUH RGBHIOH BXREEHD LLRKH BIGHH
ILQDQJLDUH QHOOR VWHVVR SWHLLR]ER G H O GLIDQR] IGRQHDGRQ Q@ W WIUDRH.R. BR V S
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3URJUDPPD GL PDQGDWR H SLDQLILFD]JLRQH DQQXDOH

/TDWWLYLWj GL SLDQLILFD]LRQHVWDLQR. DH/G X® HRQUWHLOBUWH GD ORQ

FRQ OD GHILQL]JLRQH GHOOH OLQHH B URJIN IXPRIQRLFKH GL PDQG
DFFRPSDJQDWR OJLQVHGLDPHQWR GHOBQWRP LD VWUD]JLRQH ,Q TXHO PRP
YLVLRQH GHOOD VRFLHW] SURSRVWDVGDWD JHARPSDILQH YLQFHQW
PLVXUDWD FRQ OH UHDOL HVLJHQ]MX®HOIRU\WRWRWWWLLYLW] H G
LOQWHUHVVH ROWUH FKH FRQ L4ASHMRLD/IS YDQIFIREOD]LRYDD]LDUL

GL DPSLR UHVSLUR SHU WUDGXHVDWRYBURJURP®GILBOQH RS

LPPHGLDWR LPSDWWR FRQ OfDWWLYLWNMHGHOOTHQWH KD ELVRJQR GL
DJJLRUQDWD RJQL DQQR SHU DGBROG®WVRQARGH ®MIDH PXWDWH
VRFLHW] ORFDOH PD GHYH HVVHUHF D Q¥FBEBHUGDFULWWD LQ XQTRWWL
WUDGXUUH JOL RELHWWLYL GL DPBVRURDPARDDW@H FRQFUHWL /
RSHUDWLYD SHUWDQWR WUDVPPUPQ OFHG MWHH &L WM BW H DV V

DOOH HVLJHQ]H GHO WULHQQLD UR VX\HMYPR G\ R VDHU LRI THW W

g LO GRFXPHQWR XQLFR GL SURJUDPPD]JLRQH '83

$GHPSLPHQWL H IRUPDOLWj SUHYLVWH GDO OHJLVODWRUH

,0O SURFHVVR GL SURJUDPPD]LRQHM SUHYLVWR GDO OHJLVODWR
PROWR ODERULRVR 6L SDUWH ®DM® OXJOLR GL FLDVFXQ D
TXDQGR OD JLXQWD SUHVHQWD ®QLFRQVLJOLR LO GRFXPHQWR

GL SURJUDPPD]LRQH '83 FRQ LPRTBXRDOH LGHQWLILFD LQ
VLVWHPDWLFR H XQLWDULR OH WRHOWH GL QDWXUD VWUDWHJILFD
RSHUDWLYD SHU LO WULHQQLR IX®XUR /fHODERUDWR VL FRPSRQH
GXH SDUWL GHQRPLQDWH ULVSHIWWRYDPHQWH VH]JLRQH VWUDW
6H6 H OD VH]JLRQH RSHUDWLYDYRBH2 (QWUR LO VXFFHVVL
QRYHPEUH OD JLXQWD DSSURYD OR VFKHPD GHO ELODQFLR GL
SUHYLVLRQH GD VRWWRSRUUH DBOQRRQVLJOLR H QHO FDVR VL
VRSUDJJLXQWH YDULD]JLRQL DO TXDGUR QRUPDWLYR DJJLRUQD
OYRULJLQDULD VWHVXUD GHO GRFXPHQWR XQLFR (QWUR LO
GLFHPEUH LQILQH LO FRQVLJODR@ERIRYD LO '83 H LO E
GHILQLWLYL FRQ JOL RELHWWQYRH OH ILQDQ]H SHU LO WU

/D SURJUDPPD]LRQH VWMBDWHJILFD

/D VHILRQH VWUDWHJILFD DJJLRUQD OH OLQHH GL PDQGDWR H
LOQGLYLGXD OD VWUDWHJILD GHOOYHQWH LGHQWLILFD OH GHFLVLROQL
SULQFLSDOL GHO SURJUDPPD GL RDQGDWR FKH SRVVRQR DYHU
XQ LPSDWWR GL PHGLR H OXQJR SHULRGR OH SROLWLFKH GD
VYLOXSSDUH SHU FRQVHJXLUH HOHOILQDOLW] LVWLWX]LRQDOL
LQGLUL]JL JHQHUDOL SUHFLVDQ®BRH®WH/WUXPHQWL VFHOWL GD
SHU UHQGLFRQWDUH LO SURSUQRILE®DHWIWR , FDUDWWHUL TXD
GL TXHVWR DSSURFFLR FRPH ULFKLHGH OD QRUPD VRQR OD
YDOHQ]D SOXULHQQDOH GHO SURF®INVR O LQWHUGLSHQGHQ]D
FRHUHQ]D GHL YDUL VWUXPHQWVRXRLWD DOOD OHWWXUD QRQ
FRQWDELOH E SHU RWWHQHUHXBSHNMMWR FKH OD VH]JLRQH VYLO
FLDVFXQ DUJRPHQWR GDO SXQWR GL YLVWD VLD QXPHULFR FKH
GHVFULWWLYR PD DQFKH HVSRVUWWLYR LPSLHJDQGR OH PRGDO
FKH OD PRGHUQD WHFQLFD JUDILFD RIIUH

/D SURJUDPPD]LRQH RSRBEUDWLYD

/D VHIJLRQH RSHUDWLYD GHILQIVBAPIOL RELHWWLYL GHL SUR

LQ FXL VL DUWLFRODQR OH PEVLVRRQL HQGLYLGXDQGR L IDE
UHODWLYL ILQDQ]JLDPHQWL OHXBR@HW]LRQL VWUXPHQWDOL HG
4XHVWR GRFXPHQWR RULHQWHUJD®LGHOLEHUD]LRQL GHJOL RU
FROOHJLDOL LQ PDWHULD H VIBWULODSXQWR GL ULIHUPHQWR
YHULILFD VXOOR VWDWR GL DWWKFJKRQH GHL SURJUDPPL 'D

JOL VWDQ]LDPHQWL GHL VLQJR®ISSVRJUDPPL FRPSRVWL GD
FRUUHQWL ULPERUVR SUHVWLSWUWHWHQWHVWLPHQWL VRQR JLj
QHO ELODQFLR VL q SUHIHULWMRVEDGHR®MDOL]]DUH LO FRQWH

6H2 HYLWDQGR GL ULSRUWDUH DQFKH LQ TXHVWR GRFXPHQWR L
PHGHVLPL LPSRUWL 1HOOD VH]LRQH VDUDQQR GHVFULWWL JO
RELHWWLYL RSHUDWLYL FRQ OH GRWD]JLRQL VWUXPHQWDOL H XPDQH GH
VLQJROL SURJUDPPL SHU PLVVLRQ@HOQILQYLDQGR DO PRGHOO
ELODQFLR OD OHWWXUD GHL GDWL ILQDQ]LDUL
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$QDOLVL GHOOH FRQGL]JLRQL HVWHUQH

/D VHJLRQH VWUDWHJILFD DJJLRUQDLQ@GILYOLGHH @G PDQGDWR H
VWUDWHJILD GHOOTHQWH LGHQWH|EPL DDMWEHHAE]MLRRILGULQFLSDOL F
SURJUDPPD GL PDQGDWR FKH SRVVRBBLRYHUDWK®ORLPSDWWR GL
SHULRGR OH SROLWLFKH GD VHLOQDSOLWH BWW LARQY RQOOUH O

H JOL LQGLUL]]L JHQHUDOL GL I1$ERIDW P PIOD L RQWU X6FRHIRW § U
DWWUDYHUVR L TXDOL O HQWH WHDQER FRQWHUYHLQAOSURSULR RSH
PDQGDWR LQIRUPDQGR FRVu L HADWWDBLRQWX®HUUDGR GL U
SURJUDPPL /D VFHOWD GHJOL REQHSWRIFHV\YRSGHFHGXWD GD X
DQDOLVL VWUDWHJILFD GHOOH FRQ GXHRWD ISVOWWHQGHGHVFULWWR
GRFXPHQWR FKH ULSUHQGH JOYLRKDHWWGEYD GRYSHIULMRGR LQGL
YDOXWD OD VLWXD]LRQH VRFLR HBRWRPLRD VBIRYROAD]LRQH WHU
HFRQRPLD H SURJUDPPD]LRQH QHJRILMHMWULHGLDGRWWD L SDU
FRQWUROOR VXOOJHYROX]LRQHL@HLVWUDWHJLFPD GHO®OH / DQDO
FRQGL]JLRQL HVWHUQH VDUj LQYHFXH@NMMF GIHWOWIB QHOOD SDUWH V

2ELHWWLYL LQGLYLGXBR/QGGDICR QR YHHWQIRU Q H

*OL RELHWWLYL VWUDWHJLFL GG 0O WHQWH GLSHDERQARD PROWR G
FRQFHVVR GDOO DXWRULWj FHQWRQD H VWHYDGLSD WBHDOOH FRQGL]
TXLQGL GD XQD YDOXWD]LRQH GLHRDYVREPDHWXOL FIRGWBQXWR G
JRYHUQR SHU LO PHGHVLPR DUFR GlUHWWHRBRDWIQMKH VH VROR
SDUODPHQWR H QRQ DQFRUD WGD R\ WW D QHOHI JH DELRWALD W W D
LPSDWWR GHJOL LQGLUL]]L SUHQH@ML. SHHEEDDL FDH Fd- LIORQH GL
GRFXPHQWR JRYHUQDWLYR SDUDMQILEIDOBHOO'GB VH]ILRQH VWUD
VXOOD SRVVLELOLWj GL PDQRYWH\GWHO & HRS\RH DRFLPH $OOR
GLVSRQLELOL YDQQR SUHVH MDL¥R GHLG B UL WRHQHD OHQG QUB W
SXEEOLFD ULFKLDPDWH QHOOD RHSDW IBIRQWPEQBIDMOBRFXPHQW
VHILRQH RSHUDWLYD GHO '83 ROWLUMDRKH LJ®ILI DYBAWWU LT XD
ULSRUWDWL QHO ELODQFLR GHOG®R]VR@IVWR. WSDH VFRGRELOH SH
DO ELODQFLR WULHQQDOH GL XQWHYWHR ORGDHOHHP SQRTXHVWR FR
SRWUHEEHUR JLj HVYVHUH VWD \8BVGWR .GAHDWBIEQ B LMWFHOWH VX0

9DOXWD]LRQH VRFLR HFRQRPERQ GLHIOR®W H WY MNHRIQHR

6L WUDWWD GL DQDOL]]DUH OF XL WXDAPRQHVIVRELHR YD WK LQ
WURYD DG RSHUDUH SHU ULXVAMUMLSRLUHWQWUDGKX WQHL Ble REL
FRQFUHWL H LPPHGLDWL RELHWRHALR HRRKRPWENL / DQDOLVL V
DIIURQWD WHPDWLFKH GLYHUVH HHWWRWHE AHPPIHVEH DIWR PRGR G
DO WHUULWRULR HG DOOD UHBOMW ]| URRMIDWL 6D WU DIVQSRH \§ MULW D Q W
VWDWLVWL GHOOD SRSRODJLRQHLA DWWR QWBHMQHY \@ HR®HAUDILFD
GHO WHUULWRULR FRQ OD UHUWMDWIHY DO B LG DV SIRADE RQHWYW BL UL W R
VWUXWWXUH SHU O HURJD]LRQHNBQLVEDYERQWDHQWLWMWDGLQR
XQ DGHJXDWD ULVSRVWD DOODFARPRPIEM®L CLURMHYLHQSKEEOL
GDOOD FLWWDGLQDQ]D JOL DXWSWW\DO LV\GHROWWERD®RIP LD FRQJL
LQVHGLDWD QHO WHUULWRUILRHFRRQ FRD BRN WIRE V& L CBXUBRB\RS HW W
HFRQRPLFR ORFDOH OH VLQHUJLIR FHV S HHFM GMQWRL GD TXHVWD
DPPLQLVWUD]LRQL PHGLDQW K FOHRQWILOH. [PR GHQ LGV YR U W WIW U
GDOOD SURJUDPPD]LRQH GL WLSR QHJR]LDOH

3DUDPHWUL SHU LGHQWLILFDRRIQIG LODR/YIL HIVAHU QBIU L

,0 SXQWR GL ULIHULPHQWR GL VIXH\HOR N/ FRPM®IWIRRGL DQDOL
HVWHUQH VL ULWURYD QHL ULFKEBRPL GHYVHFWHFWLLQHOOD QRUPD
FRQWHQXWR FRQVLJOLDWR GHO GRFXRKMWRLXQLFR GL SURJUDPPD]
VXJIJHULVFH LQIDWWL GL LQGHYLSXDDPHWUIRHARRPWHDIUH G

SHU LGHQWLILFDUH D OHJLVOD]HRQB XMVIH QMID QQYBIYROX]LRQH G
HG HFRQRPLFL GHOOfHQWH WDO$HED VOIHQDODHUHQ]® FRUVR G R
FKH SRWUHEEHUR LQVWD XU D U\l HULL\WPSHOMRR QD S RODMPHWUL GL U
'RSR TXHVWD SUHPHVVD JOL LQGLWDWRODPHEKMH VDUDQQR HIIH
DGRWWDWL LQ FKLDYH ORFDOHLOP@RLGU IS HY TG HQ@/IH GLD W X U D
SLe IDFLOH HG LPPHGLDWR ULVFR QW8 KR HWRR WR R WVGRIXIW L GD
ILQDQJLDUL H ILVLFL R WUD YODDRWL ROMAMXVIDYTRHQWH ILQDQ
EDVH O HQWH GRYUj FRPXQTXH PR/QL®IRW BDHDOPMWWRUELD VV X
ULVFRQWUR GHOOD VLWXD]LRQH GQGGHALLWIFAMDWLHWDORVVLD JO
PLQLVWHUR SHU VHIJQDODUH X@WRLWXD]JLRQH GL SUH GLVVH
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1RWD GL DJJLRUQDPHQWR DO '()

,0O VHWWHPEUH LO JRYHUQR GUD DS SR B YD WIRQWR 1R W

GHO GRFXPHQWR GL HFRQRPLD HHQQDQIEBOD]LRQHNIIDWWD G
UHFHQWH LQ FXL YLHQH IDWWRFX2 $X0Q®MRHVHJIGHYRELHWWLYL D
WHQGHUH GDO 1HOOD UHOD]LBQK ODFFHREWRIJQMWRULD DO
JRYHUQR FRQLBUPOR:LPSHJQR D ULGXUUH LO GLVDYDQ]R H OR VWRFN GL
GHELWR GHOOH DPPLQLVWUD]LRQLI SXEEDPREKHWMWLYRSSRUWR DO 3
GL PHGLR SHULRGR ULPDQH LO SDURDILR GMHEPDQQFLR GDS
VWUXWWXUDOL H TXLQGL LQ W HRRL @ X DQRPR QIOUHY L\DWRRHUHQ]D
QHOOD FRPXQLFD]LRQH GHOOD FRPPIQODAURFARUXRRSHD GHO  JH
FKH KD FKLDULWR OH PRGDOLW®| GQHYWLELJRWG HLHPDYD WWR

GL VWDELOLWj H FUHVFLWD L]]DLOHJSYHUDRHQYWHIQGH XWLO
VXGGHWWL PDUJLQL GL IOHVVLELOSW]jPL&IVHIRQGH GUUREXVWLUH
ULSUHVD GHOOD FUHVFLWD GHIXSUWGRWWR & SDRIFRHMPRH SHU

GL FRQVROLGDPHQWR ILVFDOH

, SUHVXSSRVWL GHOOJLQWHUYHQWR
/D PDQRYUD VXO SDUWH GDOOMRERPMWBWD]LRQH FKH O HF
UHFHQWHPHQWH PRVWUDWR VHIQD GIXBLLQEBHARMQWWHVWLPRQLDWL G
FRQVHFXWLYL GHO 3,/ UHDOH QHOB®RUYRLPIXWMABY GIHOOTDQQR LQ

YD WHQXWR FRQWR GHOOfLQWHQVLWYWHDWD BBGXWD GHO SURGRWWR UH
XOWLPL DQQL H GHO IDWWR FKH# DQBHO®D D GRRIUPUQRQWD QROGD

EDVVR WDVVR GL FUHVFLWD UHJLV@Q@IDVBRHGDOOY,WDOLD JLj QHJOL
HYLGHQ]LD L SUREOHPL VWUXW VOXUJDROQHGE ®IO THKPDROQRIPAD DOOD VR
JRYHUQR VWD GHGLFDQGR ODUJD B®U W W IBHDWXUD U LR ]BH, ULW
FRQVHJXHQ]H GHOOD SUROXQJDWR FFEW]LRIAKQH GRQR XQR VIRU]
ULIRUPD VLD GHOOYHFRQRPLD UHIDIOH FEKHH GHORVIPHWHPD ILQDQ]
VWUXWWXUDOL H OH PLVXUH GL QDWXWDTMWGOBH PHVVH LQ FDPSR
SURJUDPPDWH SHU LO SURVVLPR UXDMMURD/RQRVWR®WH D PLJOLR
SRWHQ]LDOH DJHQGR VXO PHUFDWR GMHOEHRQIGHOGHL VHUYL]L V
ODYRUR FRVuU FRPH VX TXHOOR FUXFLDOH GHO FUHGLWR

, FRQWHQXWL GHOOD OHJJH GL VWDELOLW,j

/H PLVXUH FKH LO JRYHUQR LQRSHQGKBRSHQVHRRMLH XL W]

FRQ OH SROLWLFKH JLj DGRW W DQV W DQOH MHQ DR QVRSIRHFHGHQWL
SUHYLVWL LOQWHUYHQWL QHL WNWMWRD HBSRQ RE O BIQWWD. SHU OD FU
ULGX]LRQH GHOOD SUHVVLRQH ILVIFDSOMH\SHUFRE@ IDPLJOLH H OH

O RELHWWLYR GL VXSSRUWDUH ODDFRBR®PBWGWLYLWj GHO SDHVH H O
DJJUHJDWD /D ULGX]LRQH H UDRSRYDOIXMEOREB GHOOD V
FRQWULEXLUDQQR LQ PLVXUD SUHVDHHPMWX WD ILQHQJLDPHQWR G
DO PLJOLRUDPHQWR TXDOLWDWLYRHGHOODSYHRQH,Q SDUWLFRODUH
GL JRYHUQR VL FRQFHQWUHUj] VX ©DWXBRYGUWOBHYLDPHQWR GH
VWLPROR DOOJRFFXSD]LRQH LQYHYMLREBWIHWRRIRYD]LRQH HIILFLH
H ULYLWDOL]]JDJLRQH GHOOYHFRQRMPILMN H LRARUHWHIQR DOOH IDPL
DQFKH DWWUDYHUVR OfJHOLPLQDHRXDGH GWLIPDSREVPL.RQH ILVFD
VXL WHUUHQL DJULFROL H VXL PBHRKIOJDQIQR D]JHUDPHQWR
GHOOH FODXVROH GL VDOYDJXDUGLD

1RWD GL DJJLRUQDPHQWR H RELHWWLYL
/D 1RWD GHOLQHD DQFKH DOFXQL RREHBWREYL SHU LO SUHY

ULGX]LRQH GHOOD WDVVD]LRQH VEJRELKWWQYRDEHQGDOL FRQ
DYYLFLQDUOD DJOL VWDQGDUG RIKEMSMHLRHH IH DOFFUHVFHUH OF
FRPSHWLWLYLWj QHOOYDWWUDUUH LPSHHWHNVDMHG LQYHVWLPHQWL ,0 IDWWR
YHQJD SUHYLVWD VLQ GJRUD FRQGUXYWDPRQR/HDJIDAOH LQL]JLDWLYH
LQYHVWLPHQWL FRVWLWXLUj XQODMWRMRUHMIGL WUDLQR GHOOJDFFXPX
FDSLWDOH H GHOOD FUHVFLWD /Q HYSHBYIDGHJOUDLQYHVWLPHQWL

SHU VRVWHQHUH OD FUHVFLWD SHFWHQ@DD®RPQBGIPHGLR SHULRGR

QHO EUHYH SHULRGR $ WDOH ULSUHVPROWHIDDQFDQR OH PLVX
DXPHQWDUH LO UHGGLWR GLVYPQIRELOKM H BOOHARPLDOGH H D

FRQVXPDWRUL H LPSUHVH FRQWULBXBQBWRD XOWHULRUPHQWH DOOD
FUHVFLWD GHOOD GRPDQGD LQWHUGDWIWR/XAHOY®DWD UDIIRU]D OfLP
FUHVFLWD GHOOH HVSRUWD]LRQL KOWHYU®HELOHHPRQRPLD PHQR Y
SRVVLELOL FDPELDPHQWL GHO TXDGUR JOREDOH

F



6H6 &RQGL]JLRQL HVWHUQH 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

3232/$=,21( ( 6,78%$=,21( '(02*5%$),&$

,O IDWWRUH GHPRJUDILFR
,0O FRPXQH q O HQWH ORFDOH FKH UDSSUHVHQWD OD
SURSULD FRPXQLW] QH FXUD JOL LQWHUHVVL H QH
SURPXRYH OR VYLOXSSR $ELWDQWL H WHUULWRULR
SHUWDQWR VRQR JOL HOHPHQWL HVVHQ]LDOL FKH
FDUDWWHUL]]JDQR LO FRPXQH /D FRPSRVL]LRQH
GHPRJUDILFD ORFDOH PRVWUD WHQGHQ]H FRPH
OTLQYHFFKLDPHQWR FKH XQ $PPLQLVWUDJLRQH
GHYH VDSHU LQWHUSUHWDUH SULPD GL SLDQLILFDUH
JOL LQWHUYHQWL /YfDQGDPHQWR GHPRJUDILFR QHO
FRPSOHVVR PD VRSUDWWXWWR LO VDOGR QDWXUDOH
H LO ULSDUWR SHU VHVVR HG HWj VRQR IDWWRUL
LPSRUWDQWL FKH LQFLGRQR VXOOH GHFLVLRQL GHO
FRPXQH ( TXHVWR ULJXDUGD VLD O HURJD]JLRQH

GHL VHUYL]L FKH OD SROLWLFD GHJOL LQYHVWLPHQWL

SRSROD]LBQEDPHQWR GHPRJUDILFR
B3RSROD]LRQH OHJDOH

3RSROD]LRQH OHJDOH XOWLPR FHQVLPHQWR GLVSRQLELOH

ORYLPHQWR GHPRJUDILFR
3RSROD]LRQH DO

1DWL QHOO DQQR
'"HFHGXWL QHOO DQQR
6DOGR QDWXUDOH

,PPLJUDWL QHOO DQQR
(PLJUDWL QHOO DQQR
6DOGR PLJUDWRULR

3RSROD]LRQH DO

SBRSROD]LRWHDWLILFD]JLRQH GHPRJUDILFD

3RSROD]LRQH VXGGLYLVD SHU VHVVR
ODVFKL
YHPPLQH

3RSROD]LRQH DO

&RPSRVL]JLRQH SHU HWj

3UHVFRODUH DQQL

6FXROD GHOO REEOLJR DQQL

YRU]D ODYRUR SULPD RFFXSD]JLRQH DQQL
$GXOWD DQQL

6HQLOH ROWUH DQQL
3RSROD]LRQH DO

3RSROD]LBR$ROD]LRQH LQVHGLDELOH

$JJUHJD]LRQL IDPLOLDUL
1XFOHL IDPLOLDUL
&RPXQLW] FRQYLYHQI]H

7DVVR GHPRJUDILFR
7DVVR GL QDWDOLWj] SHU PLOOH DELWDQWL
7DVVR GL PRUWDOLWj SHU PLOOH DELWDQWL

3RSROD]JLRQH LQVHGLDELOH
3RSROD]LRQH PDVVLPD LQVHGLDELOH QXP DELWDQWL
$QQR ILQDOH GL ULIHULPHQWR

$VSHWWL VWDWLVWLFL

/H WDEHOOH ULSRUWDQR [
SULQFLSDOL IDWWRUL FKF
OH WHQGHQ]H GHPRJUDILF
DWWR /D PRGLILFD GHL Ul
ULVFRQWUDWD LQ DQQL V
DQGDPHQWR GHPRJUDIL
O DQDOLVL SHU VHVVR H

VWUDWLILFD]JLRQH GHPRJ
OD YDULDJLRQH GHL UH\
SRSROD]LRQH LQVHGLDEL
XQ DQDOLVL GHOOH PRGL
WHPSR DQGDPHQWR VWR
DLXWDQR D FDSLUH FKL V
GRYH VWLDPR DQGDQGR



6H6 &RQGL]JLRQL HVWHUQH

B3RSROD]LBQEDPHQWR VWRULFR

ORYLPHQWR QDWXUDOH
1DWL QHOO DQQR
'"HFHGXWL QHOO DQQR
6DOGR QDWXUDOH

ORYLPHQWR PLJUDWRULR
,PPLJUDWL QHOO DQQR
(PLJUDWL QHOO DQQR
6DOGR PLJUDWRULR
7DVVR GHPRJUDILFR

7DVVR GL QDWDOLWj|
7DVVR GL PRUWDOLWj|j

SHU PLOOH DELWDQWL
SHU PLOOH DELWDQWL

'RFXPHQWR XQLFR GL SURJUDPPDNRQH
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/D FHQWUDOLWj GHO WHUULYV 7HUULW[RFPJEL[RHQWH JHRJUDILFR

BHFRQGR O RUGLQDPHQWR Giivow WL o oL
VSHWWDQR DO FRPXQH WXWWHQVGRQH XERIRDILFD
DPPLQLVWUDWLYH UHODWLYH6E®ODLERSROD]LRQH H DO PT
WHUULWRULR LQ SDUWLFR®ONEHVHPIRE®RFKAXHOOH
FRQQHVVH FRQ L VHUYL]L DOODKISHUVRQD H DOOD Qxp
FRPXQLWj O DVVHWWR HG XVRXGH® WRWIHAWRULR H OR oxp
VYLOXSSR HFRQRPLFR ,0 FRAXMEHSHU SRWHU
HVHUFLWDUH WDOL IXQ]LRQLgWOWDBELWL DGHJXDWL b
SXz PHWWHUH LQ DWWR DQFdH &HO®AH IRUPH GL b

GHFHQWUDPHQWR H GL FRRSBURDYLEQBOERQ DOWUL

HQWL WHUULWRULDOL ,OWNHWRRXWPWLR H LQ SDUWLFRODUHPO
UHJROH FKH QH GLVFLSOLQD}QRL(;CDR)LVYLOXSSR H P
O DVVHWWR VRFLR HFRQRPLEBRXWRYWQOMNWHDQR WUD OH P
IXQJLRQL IRQGDPHQWDOL DWWULEXLWH DO FRPXQH

3LDQLILFD]JLRQH WHUULWRULDOH
3HU JRYHUQDUH LO SURSULR WHUULWRULR ELVRJQD
YDOXWDUH UHJRODUH SLDQLILFDUH ORFDOL]]DUH H
DWWXDUH WXWWR TXHO YHQWDJOLR GL VWUXPHQWL H
LQWHUYHQWL FKH OD OHJJH DWWULEXLVFH DG RJQL
HQWH ORFDOH $FFDQWR D FLz HVLVWRQR DOWUH
IXQJLRQL FKH LQWHUHVVDQR OD IDVH RSHUDWLYD H

FKH PLUDQR D YLJLODUH YDORUL]]JDUH H WXWHODUH

LO WHUULWRULR 6L WUDWWD GL JHVWLUH L PXWDPHQWL
DIILQFKp VLDQR HQWUR FHUWL OLPLWL QRQ LQ
FRQWUDVWR FRQ L SLe JHQHUDOL RELHWWLYL GL
VYLOXSSR 3HU IDUH FLz O HQWH VL GRWD GL XQD
VHULH GL UHJRODPHQWL FKH RSHUDQR LQ YDUL

FDPSL XUEDQLVWLFD HGLOL]LD FRPPHUFLR

GLIHVD GHO VXROR H WXWHOD GHOO DPELHQWH

7THUULWRWERQLVWLFD

3LDQL H VWUXPHQWL XUEDQLVWLFL YLIHQWL

3LDQR UHJRODWRUH DGRWWDWR 1R

3LDQR UHJRODWRUH DSSURYDWR 1R

3LDQR GL JRYHUQR GHO WeHWULWRUL®RL '(&5(72 &200,66%5,2 $' $&7% 15
BURJUDPPD GL IDEEULFD]IBRQH 1R

BLDQR HGLOL]LD HFRQRPL#FD H SRSRIRDUH

3LDQR LQVHGLDPHQWL SURGXWWLYL

,QGXVWULDOL 61 1R
$UWLJIJLDQDOL 6 1 1R
&RPPHUFLDOL 6 1 1R
$OWUL VWUXPHQWL 61 1R

&RHUHQ]D XUEDQLVWLFD
&RHUHQ]D FRQ VWUXPHQWLIXUEDQLYR/LFL
$UHD LQWHUHVVDWD 3 ( (8"
$UHD GLVSRQLELOH 3 ( ( 3T
$UHD LQWHUHVVDWD 3 , 3pT
$UHD GLVSRQLELOH 3, 3 pT
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/ LQWHUYHQWR GHO FRPXQH QHL VHUYL]L
/ HQWH GHVWLQD SDUWH GHODBLUIRMMLDH DL VHUYL]L JHQHU
TXHJOL XIILFL FKH IRUQLVFRQR MQWRSSRUWR DO IXQ]JLRQDP
GHOO LQWHUR DSSDUDWR FRPXEXIBIMWL GLYHUVR SHVR q LO
GHGLFDWR DL VHUYL]L SHU LOVAUWWDGLQR QHOOD IRUPD GL
GRPDQGD LQGLYLGXDOH SURGMWIWLWD RGILVWLWX]LRQDOL 6L
SUHVWD]LRQL GL GLYHUVD QDWXUD H FRQWHQXWR SHUFKg
, VHUYL]L SURGXWWLYL WHQGIRQR @G DXWRILQDQ]JLDUVL H
RSHUDQR LQ SDUHJJLR R SURGXFRQR XWLOL GL HVHUFL]LR
, VHUYL]L D GRPDQGD LQGLYIDGXNDDWLVRQR LQ SDUWH ILQ
GDOOH WDULIIH SDJDWH GD IDOAWWH®WL EHQHILFLDUL GHOO
, VHUYL]L GL FDUDWWHUH LWWHPWJWRIQDOH VRQR SUHYDOHQ
JUDWXLWL LQ TXDQWR GL VWUHWWD FRPSHWHQ]D SXEEOLFD
A4XHVWH DWWLYLW] SRVVHJIJRQR X@D VSHFLILFD RUJDQL]]D]JLR
H VRQR LQROWUH GRWDWH GXW®Q®XUNHOOR DGHIJXDWR GL VWU

6HUYL]L DO FZWMWD& VQ\RRULFR H SURJUDPPD]LR(

'"HQRPLQD]LRQH

9DOXWD]LRQH H LPSDWWR
/ RITHUWD GL VHUYL]L DO |
g FRQGL]JLRQDWD GD YDUL
DOFXQL GL RULJLQH SROL

$VLOL QLGR Qxp GDO FRQWHQXWR ILQDQ]LE
SRVWL DQFRUD GL QDWXUD HFRQ
6FXROH PDWHUQH QxP 3HU TXHVWR O $PPLQLVWU
SRVWL YDOXWD VH LO VHUYL]LR
6FXROH HOHPHQWDUL QXP GDO FLWWDGLQR ULHQWL
SRVWL .
SURSULH SULRULWj] GL LQ
6FXROH PHGLH gngL 'D XQ SXQWR GL YLVWD W
LQYHFH O DQDOLVL SULY
6WUXWWXUH SHU DQJLDQL QXP U(EFHUFD GHOQOH IRQWL GL
SRVWL O LPSDWWR GHOOD QXRYI
VXJOL HTXLOLEUL GL ELOD
&LFOR HFRORJLFR ‘RPDQGD HG RITHUWD
1HO FRQWHVWR DWWXDOH
5HWH IRJQDULD %LDQFD P GL HURJDUH XQ QXRYR VH
1HUD P SDUWH GDOOD ULFHUFD G|
' OLVWD P WHVD D YDOXWDUH GXH
HSXUDWRUH 6 1 6L 6L 6L 6ULOHYDQWL OD SUHVHQ]L
$FTXHGRWWR P GRPDQGD GL QXRYH D W\
6HUYL]LR LGULFR LQWHJUDWR 6 1 6L 6L 6L 6FKH JLXVWLILEKL XOWHUL
$UHH YHUGL SDUFKL JLDUGLQKkr SHU LO FRPXQH OD GLVSF
KT
5DFFROWD ULILXWL &LYLOH 7ot SE,_? \F,’E'SJSSV"FFESFU;JSL""QRWGL
'QGXVWULDOH ot RVVLELOH LQWHUYHQWR
LITHUHQ]LDWD 6 1 6L 6L 6L 6 XHVWR DSSURFFLR ULG Y
LVFDULFD o1 R R IR IRSRVVLELOH HUURUH QHO J
QDWXUD SROLWLFD R WHF(
$OWUH GRWD]LRQL /HIHQGD
/H WDEHOOH GL TXHVWD
)DUPDFLH FRPXQDOL Qxp PRVWUDQR LQ XQD SURVS
3XQWL OXFH LOOXPLQD]LRQH SXEEOLFD FKH VL VYLOXSSD QHOO Dl
5HWH JDV P TXDGULHQQLR O RIIHUWD
OH]JL RSHUDWLYL QxP GHL SULQFLSDOL WLSL Gl
9HLFROL QxP SUHVWDWL DO FLWWDGLQ]
&HQWUR HODERUD]LRQH GDWLs6 1 1R 1R 1R lRORFDOL /H DWWLYLWj LY
SHUVRQDO FRPSXWHU QXP

ULSUHQGRQR XQD VHULH
SUHYLVWL LQ PRGHOOL XIlI
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8Q WHUULWRULR FKH SURGXFH ULFFKH]]D

/I THFRQRPLD GL XQ WHUULWRUIHRNVNWRVYYLOXSSD LQ GLVWLQWL V
SULPDULR g LO VHWWRUH FKHjUBKIHUXSSD WXWWH OH DWWLYLW
LOWHUHVVDQR FROWXUH ERVFKL H SDVFROL FRPSUHQGH DQFKH
O DOOHYDPHQWR H OD WUDVIRUMIERQH QRQ LQGXVWULDOH G
SURGRWWL OD FDFFLD OD SHNOGFVHWWRWWLYLW] HVWUDWWLYD
VHFRQGDULR FRQJORED RJQL DWGHYHW] LQGXVWULDOH TXHVWD
VRGGLVIDUH GHL ELVRJQL FRQVLGHUDWL LQ TXDOFKH PRGR
FRPH VHFRQGDUL ULVSHWWR D WWMRWOH FXL YD LQFRQWUR LO VH
SULPDULR ,0 VHWWRUH WHU]JLDXULR/LLQILQH g TXHOOR LQ
SURGXFRQR H IRUQLVFRQR VHUYLGL FRPSUHQGH OH DWWLYLW]|
DXVLOLR DL VHWWRUL SULPDULRR DJULFROWXUD H VHFRQGDUL
LQGXVWULD ,O WHUJLDULR 682 H\WMH UG D VXD YROWD VX
DWWLYLWj GHO WHU]JLDULR WVYHBQJDW@RDOH H GHO WHU]JLDULR
XQD FDUDWWHULVWLFD TXHVWB GHOOH HFRQRPLH SLe HYROXW

(FRQRPLD LQVHGLDWD

/TDWWLYLW] LQ DPELWR HFRQRPLFR VL SXz GLVSLHJDUH VX XQD
SOXUDOLW] GL WHPL FKH QHOR®RORWR XQLWDULHW] DWWHQ
UXROR GHOOJHQWH TXDOH DWWRRFWDHISULPDULR GHOOR VYLOXSSR O
XQ FRPSLWR L FXL IRQGDPHQWLOWURYDQR ULIHULPHQWR QHO
SROLWLFKH QDJLRQDOL FRPH GLWIXH®OH D FDUDWWHUH FRPXQL

,O0 JRYHUQR H OD JRYHUQDQFH WHMWLWRULDOH VRQR FRQVLGHU
LQIDWWL XQ IDWWRUH VWUDRWYHER FILOHSHU OR VYLOXSSR V

FKH SHU OD FRHVLRQH VRFLDOH UXHVWD DWWLYLWj LQWHUHVVD
SURFHVVL GL GLDORJR FRQ OH &BUWL VRFLDOL OD JHVWLRQH
SURJHWWL GL VYLOXSSR LQWHWWPBWRH OD SURPRJLRQH WXULV
WHUULWRULDOH ROWUH DOOHWRRXR@YULRQOMXWRUL]]JDWLYH H GL
VXOOH DWWLYLWj HFRQRPLFKH VXO FRPPHUFLR VX DUHH SULYDWH H
SXEEOLFKH L VHUYL]L SXEEOLRR DCOOMNLILDQDWR ORFDOH |
DJLHQGH GL GLVWULEX]LRQH H OH VWUXWWXUH ULFHWWLYH
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*OL VWUXPHQWL QHJR]LDOL SHU OR VYLOXSSR

/D FRPSOHVVD UHDOWj HFRQRPLFD IGWOR D L\FREHGM] PRGHUQD VS
XQR VIRU]JR FRPXQH GL LQWHUWHQWRSSELHOWILVDBORPR BR

OD ULTXDOLILFDJLRQH GL XQD H®®H GDRAHRSOUHLEENLRDH Q
EXURFUD]LD UHFODPDQR VSHVVRLOPPSRRLEAWSEUR/WUXPHQWL G
/D SURPRJLRQH GL DWWLYLW| SQURGMXVMRVGDH ORFDONWPHVVH L
FLz LQWHUHVVDWL GHYH SHUz HYDWDH 4SUDQURLFWRWD H FRRUGL
UHDOL]]D DGRWWDQGR GHL SURFIH&WUWPMIQWRUBBODDFRPH JO
SURJUDPPD]JLRQH QHJR]LDWD FKHUMIQFBOXEBGRL¥RIJHHWWL GLYH
SULYDWL D UDJJLXQJHUH XQ AAFRIUBRHL®D OLFPHR]DOOD

QHO WHUULWRULR $ VHFRQGD IGGIDOLW)PEH W\ HIRMMHUHVVDWL
VRIJJHWWL DPPHVVL H UHTXLVLWLVIBQ]DFFHWORVWIL q LQ SUH
WHUULWRULDOL GL FRQWUDWWL BYDPDED RWEX FRQWUDWWL GL SURJUDPP
LPSOLFDQR OYDVVXQ]JLRQH GL GHFIWIERLGLVWIMRXIVLRQDOL H O
HFRQRPLFKH D FDULFR GHOOH DRRIMANVWUDFERQL VWDWDOL UHJL
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,QGLFDWRUL ILQDQ]JLDUL H SDUDPHWUL GL GHILFLWDULHWj

,O VLVWHPD GHJOL LQGLFDWRHLUDLRIRYWRUW URWWHIRUNL FRP
ILQDQJLDUL H ILVLFL DG HVHPSERWNGWWD FERWWHYWERIHU D
HVFOXVLYDPHQWH ILQDQ]LDUL DGRRYBPWUREXWDGRDGL DXWR
DQDOL]]JDQR DVSHWWL GLYHUVLURWHQOHB YRK®DLEHDO BQWH SHU
OHWWXUD GL XQ GDWR HVWUHPDPBQWXOWHQWRIWLFR XQD EDVH
LQIRUPD]LRQL VXOOH GLQDPLFKHOPKRH I VQ DLQYY IVDIXRI PO D OLY
FRUVR GHL GLYHUVL HVHUFL]L H®WHWLFSDWLP B WL HOIORHUD P
ORFDOH R SUHYLVWL GD VSHFLILFERQRFKDMWHUBRVPQWLYL IRUQ
QRWL]LH VRSUDWWXWWR D UHQ GHRBMRD QFLIROM VRESRVL]LRQH
VXD HYROX]JLRQH QHO WHPSR 3IHQHYHHDHUQGHFDWRYVWR J
UDSSUHVHQWD XQ XWLOH PHWUR UGIL CSID WD WRXDHLE®W FRQIURQWD
UHDOH GL XQ HQWH FRQ TXHO QN LRHMHOBQDWURWWXUH GL GLPH
VRFLR HFRQRPLFD VLPLOH $OWUVHMELRL LGSDLWQIGAHFWUERPH DG H
GL GHILFLW VWUXWWXUDOH FHR®IL I&E BQR G DIWHWQYR GL VLWXD]

*UDGR GL DXWRQRPLD 3UHVVLRQH ILVFDOH H UHVWLWX]LRQH HUD!L
E XQ WLSR GL LQGLFDWRUH FKHWHGRW W ODWADS DELWGQG HOXSIS® GL LQGLFDWR
ULXVFLUH D UHSHULUH OH ULV¥RVVHBURBRRDRYFWHHF RXDOQWLLA@HUH]]JR SDIJDWR G
DO ILQDQJLDPHQWR GHOOH VSH\HQ\ERWXLODWH B6 L XMURQRPIRUQRLWR B\ B DRRE\
GHOO DSSDUDWR /H HQWUDWRN RRRUH B/GWS RLQTHWWAULL VRR®RLEL SHUPHWWRQR G
OD JHVWLRQH GHL VHUYL]L HURJWWYXDOF EH QWD LW H QLG LTEWHD L W jL B QIHP ISR.Q W D
LPSRUWR WRWDOH L WULE WL H LOHG FDARRDWHH YW O B WD WLHE XGAL UH W W D FSHRQW H D

OD SDUWH GLUHWWDPHQWH R OQHEQW H\M W\ PW® WMHU PPHVRWR GO OXQ WHFR@GR W
WUDVIHULPHQWL LQ & JHVWLR @ W H DBRIWW R VWRL SIRH GLLR Q HHIQGV U R D YHYU HRHHQ WR.W W
FRVWLWXLVFRQR LQYHFH OH HQWRWDAWW BWDIOLD WO ARQTWRD JWRWILIRQH QHRQWULE
IRUQLWH GD WHUJL SHU ILQDQ]IHD UGIH\B\D UQVHW LG B OI@ R D QHIVIAVULHR QV L OV R &/ MIN. R LIV
FRUUHQWH , SULQFLSDOL LQGLFL LGAWLWKXNWRDOUXSHR OVIRQWH ORAEDWOMR , Sl
OYDXWRQRPLD ILQDQ]JLDULD  OfDXWRXSBRLDUD SSREWNWU LDO VDQINRRORR FQ W W D C
GLSHQGHQ]D HUDULDOH OYLQFLGH QHDVGHODWH SQRSUDWHSWRLEXSDUHSURD SUH
VXOOH SURSULH H GHOOH H Q S/WMSAH. HF DASU DWAUHL & XWWBUDM IMXQPHQWL HUDULDOL Sl

*UDGR GL ULJLGLWj GHO ELODQFLR 3DUDPHWUL GL GHILFLW VWUXWWXUDOH
6RQR GHJOL LQGLFL FKH GHQRWDIQR ,09DIRPWMEWIO ION ] GH.I IPFOLAWR V W WMXLW RRXFPUD O H
GHOOTHQWH ULVSHWWR DJOL LPSHIOLQIGIOTDQYRIULGELVRN S HR/ \R DOV UWW BVX B QO HG |
SHULRGR / DPPLQLVWUD]LRQH S)PUNFRIARL GHH SRPM XFRIODLYL WLSYODIWRYGELAH
OH ULVRUVH QHOOD PLVXUD LQ VAXDVOBSPILEDYELRHQARPRQIUIRQWL GAR S VWWL JO
YLQFRODWR GD LPSHJQL GL VSHVDLRTXXYW. WEGPERH DRAYXIQWWH DJIOR. RQFXPL FH
SUHFHGHQ]D &RQRVFHUH OD ULJLGLWW®MA \EWQ DR F ER H RULWHI@W HL OX D LLIR®R! G L \
LQGLYLGXDUH TXDOH VLD LO PRILRQH REGUDWLFRTCHCGQOYSRWH R SHU PHJOLF
SHU DVVXPHUH QXRYH VFHOWH GH JOYDVRBA]R GRWODSERQGHILRQH GL SUH G
XOWHULRUL LQLJLDWLYH FKH LPGHJ®IHFR ERWH @mRQ PLHVILGOW WL  YIRRQR. FRQV
ULVRUVH ,Q TXHVWR WLSR GL FRQMMNWWYER WBNWNXPRRHRQ WBIUBHILFLWDWMBQROL HQ
ULOHYDQ]D LO JUDGR GL ULGILGW WS HWUW DX LV \W XLUDFR WAJIR YHUWLELOGLFRQEDMRQL
FRVWR GHO SHUVRQDOH LO JWD®R G\EROODGEWH \SHY D GEGHEQPHQR O KXW GHJ
PXWXL H SUHVWLWL REEOLJD]LEQW®RLD OR OH LQEQGHRH D HRMMH GIKRUL PWBLD FR
WRWDOH VXO YROXPH FRPSOHWVLYR GHMRHGHLQWUB WIH AFRWRHQW|]LRQDOH

3DUDPHWUL GL GHILFLW VWUXWWXUDCt , i 55p p )XRUL Pt 1HOOD P )XRUL PHGLD

5LVXOWDWR FRQWDELOH GL JHUWQWQH ULVSHWIWR HQWUDWH FR
5HVLGXL HQWUDWH SURSULH ULVSHWWR HQWUDWH SURSULH
5HVLGXL DWWLYL HQWUDWH SURMULH ULVSHWWR HQWUDWH SURS
5HVLGXL FRPSOHVVLYL VSHVH FRUHEQWL ULVSEWWR VSHVH FR
SURFHGLPHQWL GL HVHFX]LRQH URJHQWD ULVSHWWR VSHVH FR
6SHVH SHUVRQDOH ULVSHWWR HQWUDWH FRUUBQWL

'"HELWL GL ILQDQ]JLDPHQWR QR® B VRIMMIQWL ULY¥ SHWWR HQWU
'"HELWL IXRUL ELODQFLR ULVSHWWR HQWUDWH BRUUHQWL
$QWLFLSD]LRQL WHVRUHULD QR W IFFRERIUHNDMWH WULVSHWWR HQWU
OLVXUH GL ULSLDQR VTXLOLEUL ULVSHWWR VSHVH FRUUHQWL
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6H6 &RQGL]LRQL LQWHUQH '"RFXPHQWR XQLFR GL SURJUDPPDNRQH

$1$/,6, 675$7(*,&$ '(//( &21',=,21, ,17(51

,QGLUL]]L VWUDWHJILFL H FRQGL]JLRQL LQWHUQH

/D VHJLRQH VWUDWHJILFD VYLOXSSDGQHPDQGBMWRWHRIJUDPPDWLFK
LQGLYLGXD LQ FRHUHQ]D FRQ LGB LTXORURWUDUWPHDIWLEYR JOL LQ
GHOOYHQWH /H VFHOWH VRQR GHIMBLOMHLWBQUWIQER FRQWR GHOOH OLQ
GHOOD SURJUDPPD]LRQH UHJLRQD®I) WL GHRF DFRIQ PROUVR GHJOL
SHUVHJXLPHQWR GHJOL RELHWSMKEHODRP)LRQDOLHFXUDQDQ]D

GHJOL RELHWWLYL VWUDWHJILFL gFBQRVAGWMMR GIL XQ SURFHVVR
DQDOLVL GHOOH FRQGL]JLRQL H\DWH® Q\*H HPLQW HUMWMXDOOQTHQWH VL
FKH SURVSHWWLFL 3HU TXDQWR WHUIEPUGMRQM®WH FRQGL]LRQL HVW
DSSURIRQGLWL L VHIXHQWL DVREGWWLWR GID QHVWR@DH H P

GHL VHUYL]L SXEEOLFL ORFDOANXURGUW U W HH.GHDU D8 D DXL YD

DOOH ULVRUVH HG DL FRUULYV SRMIGM QW I H\PBLRQKLGHWVSRQLE
ULVRUVH XPDQH FRQ ULIHULPHQW RD DEHIODO YMQUXM/W®R®UD RUJDQL]]DWLY
WXWWH OH VXH DUWLFROD]JLRQRUKBRHQWE]B HX WRRIDDMRELOL W]

OH GLVSRVL]LRQL GHO SDW\WR BIQDQYDESREWP HEDL YLQFROL

*HVWLRQH GHL VHUYL]L FREGD]LRIQ D RBOMHU Q H

&RQ ULIHULPHQWR DOOH FRQGL]LRQDD @RHWPQOWLF¥FBPH SUHYLVWR GD
OYDQDOLVL VWUDWHJILFD ULFKLMSHWOMD FRORDIRVGLFRQWR GHJOL D
OYRUJDQL]]DJLRQH H OD PRGDOILW$ XELE OHNF W IORFID GBLHL, ¥ HU Y L]
TXHVWD RWWLFD YD WHQXWR FR@WRR LD G E KH. IGHIPH@WRQWXDOL YD
LQ WHUPLQL GL IDEELVRJQL H ARVWRLVWHYY & DARD VBHWPSERH Q

VRQR GHOLPLWDWL L VHJXHQWDWELHVRWLYOL O FOWUDWWHUH VW
JHQHUDOL VXO UXROR GHJOL RHUQWOQDVYPH GIHHIOH WRMLHWW U X
FRQWUROODWH H SDUWHFLSDWH SUMRXGHHQORORQYRFRQVLGHUD]LRQH
VLWXD]JLRQH HFRQRPLFD H ILQDWHUNWLIDR BJDHVRERQDWLYL GL

FKH TXHVWH VWUXWWXUH GHYRQR SSHRPHGXUMWHGQHO WHPSR OH
FRQWUROOR GL FRPSHWHQ]D GHOPHEBWLH V X@WDWBLLYLW] VYROWD GDL
WUDWWD SHUWDQWR GL LQTXDjGEPWWMLHGHIXRGRzFKIHUO HQWH J
YDOHUH QHOO DPELWR GHL GBXXOWB QR IWUDSSZHRWWMRUFKE ML LQVW
VHUYL]L SXEEOLFL ORFDOL H SURSULHWj GL ULIHULPHQWR

,QGLUL]]L JHQHUDOL VX UIPRRIBAHLR QP IIGW KU QH

/1DQDOLVL VWUDWHJILFD ULFKLHGH) WRRGWSEHFHIXFHRWSSURIRQGLP
DVSHWWL UHODWLYDPHQWH DLRTUXQDOMLSFOMVRQEBLHYYHUGL DJIJIL
PDQGDWR L QXRYL LQYHVWLPHQ@WH RSGDHIBRBDE[DFKRIQH GH

TXHVWR DVSHWWR g DIIURQWDWR Q& DIODWLHH QW S URJUDPPL

FRUVR GL HVHFX]JLRQH H QRQ D QF RUDWJ EIRIP BV VHU WL EXWL O
SXEEOLFL OD VSHVD FRUUHQWWW IFRR@H UG HOUWLH HO@R RIDAL.OD JH
IRQGDPHQWDOL OfDQDOLVL GHOOHKWMFHYYLWSHILQDQ]JLDULH H VWU
OfHVSOHWDPHQWR GHL SURJUDPRL ODFRPSWHR/QHQEBOH PLVVLRQ
SDWULPRQLR LO UHSHULPHQWR HUOGNQPSILMJIR GKQ ULVRUVH VWUDR

& FDSLWDOH OfLQGHELWDPHQWR HR@IDQODPWQWROOD VRVWHQLELOLW,j
WHQGHQ]LDOH JOL HTXLOLEULJGKQ®OD O/L\SK [FLERE FERUKWEG QW H

L UHODWLYL HTXLOLEUL GL ROPWD FEVXDOQHOLWAILFRRSRWH
SURJUDPPDJLRQH HG HTXLOLEULWRQOB{ DELODQRIRY]LDPHQ
FRUUHQWH ILQDQJLDPHQWR GHO ELODQFLR LQYHVWLPHQWL

*HVWLRQH GHO SHUVRQDOH ARR@GWWIRR QL V@ HUQIHW j

6HPSUH DYHQGR ULIHULPHQWR D OMDGLV¥RQGLYDRGLILFKDVHUQH OfDQ
ULFKLHGH OfDSSURIRQGLPHQWR Rq. GX K IX\CORIQUER OL VD)V SHWWL H FL
H OD JHVWLRQH GHOOH ULVRUVH OX®D QWW URRMW XUDHULPHQWR D
RUJDQL]]DWLYD GHOOfHQWH LQ WG WMNDOHYWOKRRWHFROD]LRQL H D
QHO WHPSR DQFKH LQ WHUPLQL GLFRBEVWLB®IDOFRHUHQ]D H OD
SUHVHQWH H IXWXUD FRQ OH GNYBRVL\WRHERBHHQ SDYMRROGL V

GL ILQDQ]D SXEEOLFD 1HOOD SRWWDQR FXL WQBMARIDREL DV
SHVDQWHPHQWH L OLPLWL SRVWIWERR® RIRY IEHOR FHOWH DOH VX0 0 1D X
WHUULWRULDOH , YLQFROL SRMWBUROODPPREHUDOHSRVVLELOLW
DVVXQJLRQL GL QXRYR SHUVRQDDMH H BRMWREQR LGN SSHHOVR Q

WXUQ RYHU VSHVVR OLPLWDWR X00G \FROW D\ORIO D QSHUFRI QWXDOH V
TXLHVFHQ]D LQVLHPH DL YLQFROLVSRVIVLFREKO©OD FDSDFLW| GL
FRQGL]JLRQDWD SHU JOL HQW LOVRIWHWRWE LDV @D RIEEONjJ KR OG H
UDJJLXQJLPHQWR GHOOJRELHWWLYR SURJUDPPDWLFR



6H6 &RQGL]JLRQL LQWHUQH 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

25*$1,60, *(67,21%/, (' (52*$=,21( '(, 6(5¢

/D JHVWLRQH GL SXEEOLFL VHUYL]L

,O FRPXQH SXz FRQGXUUH OH SURSULABSIHVWQ®BERW|] LQ HFRQRPL
SHUVRQDOH H PH]]JL VWUXPHQWDOLILGID WSHJ RSO K@K RSSXUH
IXQJLRQL D VSHFLILFL RUJDQLVPLUD \WBORRFNSRWRI GRIVWLWXLWL
DWWULEXLWH DO FRQVLJOLR FRPXIQDPIDHRQBIBWOL ULHQWUDQR OJRUJDQ
FRQFHVVLRQH GL SXEEOLFL VHGWVILR @D FRVWLWX]JLRQH H OD
DJLHQGH VSHFLDOL R FRQVRU]JL D] SRUMHFILBDPIR®H D VRFL
OYDIILGDPHQWR GL DWWLYLWj LQ FROQB®]IOREHUM QWUH O HQWH KD J
GL DJLRQH QHO JHVWLUH L SEEDGQ]PLHARWDRRL FDU LI IF IGRqU L

TXHOOH DWWLYLW] FKH QRQ VRPRQW®RD®IL JXDWLB LD O FHR\DW R J X

QRQ VL SXz GLUH SHU L VHUYL]3HD UXGIVY\CRY JBi GIFRIQ RSRLL F D

DWWLYLWj LQIDWWL HVLVWRGQDYBHFHIPRGD OHWRGH FKH QRU
FRVWLWX]LRQH H JHVWLRQH HFKHHXQMR \DWUIX W W XGULDHFR @ D U H

XQD IRUWH SUHVHQ]D SXEEOLFD BRYRWLILRQNLEW: GL TXHVW
YDQWDJJLR FUHDUH SRVVLELOL GLVWRUVLRQL DO PHUFDWR

2UJDQLVPL JHVIWIHR®UWRULFR H SURJUDPPD]L

7LSRORJLD

&RQVRU]L QXP
$ILHQGH QXP
, VWLWX]LRQL QXP
6RFLHWj GL FDSLWDOL QXP
6HUYL]JL LQ FRQFHVVLRQH QXP

7TRWDOH



6H6 &RQGL]JLRQL LQWHUQH 'RFXPHQWR XQLFR GL SURJUDPPDNRQH "

$=,(1'$ 62&,$/( &(1752 /$5,2 ( 9%//,

(QWL DVVRFLDWL &RPXQL FKH DGHODIGHWRGR H GH RIQAWRDOH G
$UJHJIQR
%HQH /DULR
%OHVVDJQR
&DUOD]]R
&DVDVFR ,QWHOYL
&DVWLJOLRQH
&DYDUJQD
&HUDQR ,QWHOYL
&0DLQR FRQ 2VWHQR
&RORQQR
&RUULGR
&XVLQR
‘L]1]DVFR
*UDQGROD HG 8QLWL
*ULDQWH
/DLQR
/DQ]R ,QWHOYL
OHQDJJLR
3HOOLR ,QWHOYL
3LJUD
30HVLR
3RQQD
3RUOH]]ID
5DPSRQLR 9
6DOD &RPDFLQD
6 %DUWRORPHR 9 &DYDUJQD
6 JHGHOH ,QWHOYL
6 1D]]JDUR 9 &
6 6LUR
6FKLIJQDQR
7UHPH]ILQD
9D0 5H]]R
9DOVROGD

$WWLYLWj H QRWH (VHUFL]LR GLOLXQJRROR N &K E R VDIWH. HWAHROA LHRL WOHILLYAL PLU DD O@D
SHUVRQD D SUHYDOHQWH FDUD WO HF RRFHLEYE B ]H Q VWHIODX] RRYPD OL G H
FRQVRUJLDWL
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&RQVRUJLR 3XEEOLFL 7UDVSRUWL 6 3 $

(QWL DVVRFLDWL

$/%%$9,//$
$/%(6( &21 &$66$12
$/=$7( %5,$1=$
$1=$12 '(/ 3$5&2
$33,$12 *(17,/(
$5*%(*12
$526,2
% (/1$*,2
% (1( /$5,2
%,==$521(
%/(66$*12
%/(9,2
%5(*1$12
%5(11%
%5,(112
%581$7(
%8/*$52*5$662
&$178
&$3,$*2 ,17,0,$12
&$5%$7( 85,2
&$5,087(
&$5/$==
&$58*2
&$6$6&2 ,17(/9,
&$61$7( &21 %(51$7(
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&255,'2
&5(0,$
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&2/2112
&86,12
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(5%$
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)$/233,2
)(1(*52
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*5,$17(
*8$1=$7(
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1$*/,2
/$0%58%2
/$1=2 ,17(/9,
I(==(12
/,0,'2 &20$6&2
1,92
/8,6%*2
/85$*2 ' (5%$
/85%$*2 0$5,121(
/85$7( &$&&,9,2
0$5,$12 &20(16(
0(1$**,2
02/75%$6,2
0217$12 /8&,12
021725)$12
02==%$7(
08662
1(662
129('587(

'RFXPHQWR XQLFR GL SURJUDPPDNRQH



6H6 &RQGL]JLRQL LQWHUQH 'RFXPHQWR XQLFR GL SURJUDPPDNRQH "

2/7521% 6%1 0$0(77(
256(1,*2

38$5(

3(*/,2

3(/1,2 ,17(19,
3,$1(//2 /$5,2

3,*5%

3/(6,2

32*1$1$

3211$%

325/(==

386,$12

5$0321,2 9(51$%
52'(52

521$*2

6%/$ &20%$&,1$

6$1 %$572/20(2 9 &
631 ) (/( ,17(/9,
6$1 )(502 "(/I$ %$77$*/,$
6$1 1$==$52 9 &
6$1 6,52

6&+,*1$12

6(11% &20$6&2
625,82

67$==21%
7$9(51(5,2

72512

75(0(==,1$%

8** $7( 75(9%12
9$/025($

9(57(0$7( &21 0,1235,2
9,//$*8%$5",$
=(/%,2

SWWLYLWj H QRWH /D VRFLHW] KIRQH WH RID HW WK LAREY K KED O HWDYELL LT 3RO K QI KIH G L
VSHFLH DO ILQH GL SURPXRY HUH FLR IVOH GBXHSCSARD HFRR)RPLW R ORFDOL LQ
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$FTXD 6HUYL]L ,GULFL ,QWHJUDWD 6 5 /

(QWL DVVRFLDWL

SWWLYLWj H QRWH

&RPR $FTXD 6UO
(QWL DVVRFLDWL

$WWLYLWj H QRWH

%/(66$*12
75(0(==,1%
325/(==%
*5$9('21$%

'21%2

81,21( '(, &2081, /$5,2 0217,
0(1$**,2

%(//$*,2
&$5/$==2

6$1 6,52

681 )("(/( ,17(/9,
9$/62/'$

"20$62
*5$1'2/% (' 81,7,
&$5%$7( 85,2
3,$1(/12 "(1 1$5,2
08662
&$67,%/,21( " ,17(/9,
6&+,*1$12

3/(6,2

9(5&%$1$

&5(0,$

$5*%(*12
67$==21%

6$/$ &20%&,1%
,==$6&2
&(5%$12 ' ,17(/9,
&$6$6&2 ' ,17(/9,
%(1( /$5,2

3,*5%

2662 '(/ 1,52

(" 81,7,

/D VRFLHW ) JHNVOVORODCEQMY B LG S O IDWHL ELLGRD GMXMIHOWL MRUVH QDW
PLJOLRUDPHQWR GHOOD TXDOUWW B U IO CHRIBLHYOWWHLHYB AD WBHBHU RJJ
VHUYL]LR LGULFR LQWHJUDWRL VRWHIVR BEREHOAFLQFLHDSWH]LRQH DG
GLVWULEX]LRQH GL DFTXD DG MULHGRIP BWWKBD]IGRQIHR BZHOMH DFTXH UH

9HGL VLWR LQW AYDOWRZDD F/RRFFR BT XD LLOV D WHI IGQRFBQ WL Q X D
LQVHULPHQWR QHOOD FRPSDMQH &/REQDCE BYL\Y R WDV G LL &FRRPR

*HVWLRQH GHO VHUYL]LR LGULER URWHIIFLDWRLDERERHOOR GL $7



6H6 &RQGL]JLRQL LQWHUQH 'RFXPHQWR XQLFR GL SURJUDPPDNRQH "

23(5( 38%%/,&+( ,1 &2562 ', 5($/,==$=,21

/H RSHUH SXEEOLFKH LQ FRUVR GL UHDOL]]D]JLRQH

/ LQYHVWLPHQWR D GLIIHUHQ]D BHOOD VSHVD FRUUHQWH FK
WURYD FRPSLPHQWR LQ WHPSL URSLGL ULFKLHGH PRGDOLWj G
UHDOL]]DJLRQH EHQ SLe OXQJKWDELQERPL GHO SDWWR GL V
GLIILFROWj GL SURJHWWD]JLRQH DDWLXGLFD]JLRQH GHJOL DSS
FRQ SURFHGXUH FRPSOHVVH WHPSL GL HVSOHWDPHQWR GHL
ODYRUL QRQ EUHYL XQLWDPHQWR BBOQRQ IDFLOH UHSHULPHQ
ILQDQJLDPHQWR LQL]JLDOH SURJSHIW®WIR IDQQR Vu FKH L WH
UHDOL]]D]JLRQH GL XQ LQYHVWLRH®IWR DEEUDFFLQR GL VROLW
HVHUFL]L 4XHVWD VLWXD]LRQHHWLAFDLRU UDJLRQH VL Y
TXDQGR LO SURJHWWR GL SDUWHSRD KD ELVRJQR GL HVVHUH
ULYLVWR LQ VHJXLWR DO YHULUHNDVYWHGL FLUFRVWDQ]H QRQ S
FRQ OD FRQVHJXHQ]D FKH LO TXDGUR HFRQRPLFR GHOO RSHUD
VDUj VRIJJHWWR D SHUL]LD GL LYSRUWRWH ,0 SURVSHWWR U
O HOHQFR GHOOH SULQFLSDOLRGHUH LQ FRUVR GL UHDOL]]D]

2SHUH SXEEOLFKH QRQ DI FROUDQJOMMWLRDQMHOL DQQL SUHFHGHQWL

'"HQRPLQD]LRQH (VHUFL]LR 9DORUH 5HDOL]]DW
2SHUD SXEEOLFD ,PSHIQR 7RWDOH LQWHUYHQWR 6WDWR

23(5( 0(66% ,1 6,&85(==% 3(5&2562 &,&/2 3('21$/(
"(02/,=,21( ( 5($/,==%$=,21( 75,%81( 35(662 &86329@3
&2081%/(



6H6 &RQGL]LRQL LQWHUQH '"RFXPHQWR XQLFR GL SURJUDPPDNRQH

75,%87, ( 32/,7,&% 75,%87%5,%

8Q VLVWHPD DOWDPHQWH LQVWDELOH

,O VLVWHPD GL ILQDQJLDPHQWRNEBHWOLELODQFLR ULVHQWH PRO
GHOO LQWHUYHQWR OHJLVODMQWR G®CORVHULD GL WUDVIHULP
VWDWR D IDYRUH GHJOL HQWL ORFDPIOGL FKH LQ PLVXUD VHPS
JUDQGH GHO FDULFR WULEXWDUEIRODSSOLFDWR VXL EHQL LPPR
SUHVHQWL QHO WHUULWRULFH, QQHGHWDQ@DOVPR ILVFDOH ULGX
WUDVIHULPHQWR GL ULVRUVH FHQWUDOL HG DFFHQWXD OD SUHV
GL XQD SROLWLFD WULEXWDULDH@MAHQWUDWD ,0 QRQ LQGLIIH
LPSDWWR VRFLDOH H SROLWLFRHIOHO®D UHJLPH GL WDVVD]LRQH G
SURSULHWj LPPRELOLDUH KD IDWWRYRu FKH LO TXDGUR QRUP

GL ULIHUPHQWR DEELD VXELWRR@HSH FRUVR GHJOL DQQL SURI
UHYLVLRQL / XOWLPD PRGLILFDYXWXHVWR VLVWHPD VL gq D
FRQ O LQWURGX]LRQH GHOO LPSRWXD XQLFD FRPXQDOH ,8&
SUHVXSSRVWL LPSRVLWLYL VRQR LO SRVVHVVR GL LPPRELOL
OTHURJD]JLRQH H IUXL]JLRQH GL VHUYL]L FRPXQDOL

/ID FRPSRVL]LRQH DUWLFRODWD GHOOD ,8&

/ID ,8& VL FRPSRQH GHOOYLPSRVWD PXQLFLSDOH SURSULD ,08

GL QDWXUD SDWULPRQLDOH GPREWOLGDO SRVVHVVRUH GL LP
HVFOXVH OH DELWD]LRQL SULQFLSDOL H GL XQD FRPSRQHQWH
ULIHULWD DL VHUYL]L FKH VL DHWWYEROD QHO WULEXWR SHU
LQGLYLVLELOL 7%$6, D FDULFROGALFKAEAL FKL SRVVLHGH FKH
XWLOL]]ID LO EHQH H GHOODGWBWVQDWD DLILXWL 7$5,
VRVWLWXLUH OD 7%$5(6 H D ILQDIQRDEJUH L FRVWL GHO VHUY
UDFFROWD H VPDOWLPHQWR GHIWRUIMXWL D FDULFR GHOOfXWLOL]]D
,O SUHVXSSRVWR RJJHWWLYR GHORBDTH5, q LO SRVVHVVR G

R DUHH VFRSHUWH VXVFHWWLERQOL ®L SURGXUUH ULILXWL XUE
SUHVXSSRVWR GHOOD 7%$6, q LO SRVVHVVR GL IDEEULFDWL
FRPSUHVD OYDELWD]JLRQH SULQFLSDOH FRPH GHILQLWD DL ILQL
GHOO LPSRVWD ,08 GL DUHH VFRSHUWH QRQFKp GL TXHOOH
HGLILFDELOL D TXDOVLDVL XVR DGLELWL

SBULQFLSDOL WULEXWL JHVWLWL

7TULEXWR 6WLPD JHWWLWR 6WLPD JHWWLWR
BUHY 3HVR BUHY 3UHY

,08

7%$6,

,03267% ', 62**,2512

$'',=,21%$/( &2081%/( ,53()

&26%$3

7%$5,

,03267% &2081%$/( 68//%$ 38%%/,&,7%

7TRWDOH

'HQRPLQD]JLRQH ,08
,QGLUL]]IL
*HWWLWR VWLPDWR Ya
Ya
Ya

'HQRPLQD]LRQH 7%6,
,QGLUL]]IL
*HWWLWR VWLPDWR Ya
Ya
Ya

"HQRPLQDJLRQH ,03267% ', 62**,2512
,QGLUL]]L
*HWWLWR VWLPDWR Y,

Ya

Ya



6H6 &RQGL]JLRQL LQWHUQH 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

'"HQRPLQDJLRQH $'',=,21%$/( &2081$/( ,53()
,QGLUL]J]L
*HWWLWR VWLPDWR Ya

Ya
Ya

"HQRPLQDJLRQH &26%$3
,QGLULJ]L
*HWWLWR VWLPDWR Y,
Y
Ya

‘HQRPLQDJLRQH 7$5,
,QGLUL]]L
*HWWLWR VWLPDWR Y,
Ya
Ya

'HQRPLQD]LRQH ,03267% &2081%$/( 68//% 38%%/,&,7%
,QGLUL]IL
*HWWLWR VWLPDWR Ya

Ya

Ya



6H6 &RQGL]JLRQL LQWHUQH 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

7%$5,))( ( 32/,7,&% 7%$5,))%5,9%

6HYL]L HURJDWL H FRVWR SHU LO FLWWDGLQR

,O VLVWHPD WDULIIDULR GLYHWVPPN@YWWH GDO WULEXWDULR
JHQHUDOPHQWH VWDELOH QHO WHPSR JDUDQWHQGR FRVu VLD
DOOYHQWH FKH DO FLWWDGLQR XQRTXDGUR GL ULIHULPHQWR GXUDWX
FRHUHQWH H GL IDFLOH FRPSUHQWWRQH /D GLVFLSOLQD GL TXH
HQWUDWH q VHPSOLFH HG DWWULEXLVFH DOOD 3 $ OD SRVVLELOLWj|j
OfREEOLJR GL ULFKLHGHUH DOGEHXQ@DLFLDULR LO SDJDPHQWR
FRQWURSUHVWD]LRQH /H UHJROH YDULDQR D VHFRQGD FKH VL
WUDWWL GL XQ VHUYL]LR LVVGRPOIQBRDOH SLXWWRVWR FKH D
LQGLYLGXDOH / HQWH GLVFLSOIRQDDFRQ SURSULR UHJRODPHQW
PDWHULD DWWULEXHQGR D FLDWHXUQYMWLSR GL VHUYL]LR XQD GL
DUWLFROD]JLRQH GHOOD WDULUIWHXQDWDGIGRYH ULWHQXWR PHU
LOWHUYHQWR VRFLDOH DG XQ VLWWHPD GL DEEDWWLPHQWR VHOHWWLY
GHO FRVWR SHU LO FLWWDGDQW VO GUHHRMWEHWWR ULSRUWD L G
GHOOH SULQFLSDOL WDULIIH LQ YLJRUH

BULQFLSDOL VHUYL]L RITHUWL DO FLWWDGLQR

6HUYL]LR 6WLPD JHWWLWR 6WLPD JHWWLWR
B3UHY 3HVR B3UHY B3UHY

7$5,))% 75$632572 6&82/$%86
3529(17, ,03,%$17, 63257,9,

7TRWDOH

'HQRPLQD]JLRQH 7%$5,))% 75$632572 6&82/$%86
,QGLUL]IL
*HWWLWR VWLPDWR Ya

Ya

Ya

'HQRPLQD]JLRQH 3529(17, ,03,%$17, 63257,9,
,QGLUL]IL
*HWWLWR VWLPDWR Ya

Ya

Yo



6H6 &RQGL]JLRQL LQWHUQH 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

63(6$% &255(17( 3(5 0,66,21(

6SHVD FRUUHQWH SHU PLVVLRQH

/IH PLVVLRQL SHU GHILQL]JLRQHRXOHFLDOH UDSSUHVHQWDQ
IXQJLRQL SULQFLSDOL H JOL REWHWAWOLOXYQDVWUDWHJILFL SHUVHJ
VLQJROD DPPLQLVWUD]LRQH 4>SHMNMHWH DWWLYLWj] VRQR LQWUD
XWLOL]IDQGR ULVRUVH ILQDQ]JLRUDB XPDQH H VWUXPHQWDO
HVVH GHVWLQDWH /fLPSRUWR GHW&D VLQJROD PLVVLRQH VWDQ]LD
SHU IURQWHJJLDUH LO IDEELVRIJQR ULFKLHVWR GDO QRUPDOH
IXQILRQDPHQWR GHOOfLQWHUD PDFFKLQD RSHUDWLYD GHOOfYHQWH ¢
LGHQWLILFDWR FRPH VSHVD FRUWGK@WH 6L WUDWWD GL PH]
VDUDQQR LPSHJQDWL SHU FRSULDHRURRVWL GHL UHGGLWL GL
GLSHQGHQWH H UHODWLYL RQHRQRDOHOHVVL RQHUH GHO SHU
LPSRVWH H WDVVH DFTXLVWR GL EHQL GL FRQVXPR H
SUHVWD]LRQL GL VHUYL]JL XWLOWHBH&ML EHQL GL WHU]L
SDVVLYL WUDVIHULPHQWL FRUUHQWL DPPRUWDPHQWL HG RQH
VWUDRUGLQDUL R UHVLGXDOLUERW®D JHVWLRQH GL SDUWH FRU

6SHVD FRUUHQWH SHU OLVVLRQH

OLVVLRQH 6LJOD 3URJUDPPD]LRQH 3URJUDPPD]LRQH
3UHY 3HVR 3UHY 3UHY

6HUYL]L JHQHUDOL H LVWLWX]LRQDOL *HQ
*LXVWL]LD *LX
2UGLQH SXEEOLFR H VLFXUH]]D 6LF
,VWUX]LRQH H GLULWWR DOOR VWXGLR VW
9DORUL]]DJLRQH EHQL H DWWLY FXOWXUDOL &X0
3ROLWLFD JLRYDQLOH VSRUW H WHPSR OLEHUR *LR
7XULVPR 7XU
$VVHWWR WHUULWRULR HGLOL]LD DELWDWLYD 7HU
6YLOXSSR VRVWHQLELOH H WXWHOD DPELHQWH 6YL
7UDVSRUWL H GLULWWR DOOD PRELOLW| 7UD
6RFFRUVR FLYLOH &LY
3ROLWLFD VRFLDOH H IDPLJOLD 6RF
7XWHOD GHOOD VDOXWH 6DO
6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW|j 6YL
/IDYRUR H IRUPD]JLRQH SURIHVVLRQDOH /DY
$JULFROWXUD H SHVFD $JU
(QHUJLD H IRQWL HQHUJHWLFKH (QH
5HOD]LRQL FRQ DXWRQRPLH ORFDOL $XW
5HOD]LRQL LQWHUQD]JLRQDOL ,QW
JRQGL H DFFDQWRQDPHQWL $FF
'"HELWR SXEEOLFR 'HE
$QWLFLSD]JLRQL ILQDQ]JLDULH $QW

7TRWDOH



6H6 &RQGL]LRQL LQWHUQH '"RFXPHQWR XQLFR GL SURJUDPPDNRQH

1(&(66,7- ),1$1=,$5,( 3(5 0,66,21, ( 352* 00,
/H ULVRUVH GHVWLQDWH D PLVVLRQL H SURJUDPPL
,O ILQDQ]LDPHQWR GHOOH GHFIYRROR X FXHVDRGILO SUHVX
OD VXFFHVVLYD GLVWULEX]LRQHHGHYODH WRVRGWHQ 6L SXz GDU
LQWHUYHQWR FKH FRPSRUWD XQ GIWVEAD VFRR § R’OR .MU SWLHWH QD
ILQDQ]LDULD 4XHVWR VLJQLILFB PIGHRG HHWQDWHH oF DXWRUL]]DW
VSHFLILFL LQWHUYHQWL GL VSWWH®RWR ©P OLFWMWHWWW] KD R
FRSHUWXUD )JHUPR UHVWDQGR LODSGHFREVIIRQKHA SDUHJJLR
LPSLHJDUH OH ULVRUVH QHL GLYHUWLFRO®IODPPLVNVQ RFXH V
QDVFH GD YDOXWD]LRQL GL FDUDPMWWH WL SROLMAFIRFR GD HVLJIJHQ
&LDVFXQD PLVVLRQH SXz ULFKLHGRHWWH Q@WHUYPERUYBL SDUWH
SUHVWLWL R LQ F FDSLWDOH &8@D @ILDW.IR@GHD SHXNANVRVVHUH |
DSSDUWHQHQWL DOOR VWHVVR DWRUW@RDQALBVERQH FKH VL DX
ULVRUVH SURSULH RSSXUH DY HDRRBWRH XMO OCE BUIMRSIWLIRD VX SHU
GLVSRQLELOLWj GHYH HVVHUH IGQRDQNRWLH GIHBM HWEWHGHQ]D
GD DOWUH PLVVLRQL OD PLVVAR@QOGDLROQDEBRJRLW.QDQILD T
5LHSLORJR OLVVLRQL SHU WLWROL
'"HQRPLQD]LRQH 7LWROR 7LWROR 7LWROR 7LWROR

6HUYL]L JHQHUDOL H LVWLWX]LRQDOL

*LXVWL]LD

2UGLQH SXEEOLFR H VLFXUH]]D

,VWUX]LRQH H GLULWWR DOOR VWXGLR

9DORUL]IDJLRQH EHQL H DWWLY FXOWXUDOL

3ROLWLFD JLRYDQLOH VSRUW H WHPSR OLEHUR

7XULVPR

$VVHWWR WHUULWRULR HGLOL]LD DELWDWLYD

6YLOXSSR VRVWHQLELOH H WXWHOD DPELHQWH

7UDVSRUWL H GLULWWR DOOD PRELOLWj

6RFFRUVR FLYLOH

3ROLWLFD VRFLDOH H IDPLJOLD

7XWHOD GHOOD VDOXWH

BYLOXSSR HFRQRPLFR H FRPSHWLWLYLWj

/IDYRUR H IRUPD]LRQH SURIHVVLRQDOH

$JULFROWXUD H SHVFD

(QHUJLD H IRQWL HQHUJHWLFKH

5HOD]LRQL FRQ DXWRQRPLH ORFDOL

5HOD]LRQL LQWHUQD]LRQDOL

JRQGL H DFFDQWRQDPHQWL

'"HELWR SXEEOLFR

$QWLFLSD]LRQL ILQDQJLDULH

7RWDOH

5LHSLORJR OLVVLRQL SHU GHVWLQD]LRQH
'"HQRPLQD]LRQH )XQJLRQDPHQWR ,QYHVWLPHQWR 7RW

6HUYL]L JHQHUDOL H LVWLWX]JLRQDOL
*LXVWL]LD

2UGLQH SXEEOLFR H VLFXUH]]D

. VWUX]J]LRQH H GLULWWR DOOR VWXGLR
9DORUL]]DJLRQH EHQL H DWWLY FXOWXUDOL
3ROLWLFD JLRYDQLOH VSRUW H WHPSR OLEHUR
7XULVPR

$VVHWWR WHUULWRULR HGLOL]LD DELWDWLYD
6YLOXSSR VRVWHQLELOH H WXWHOD DPELHQWH
7UDVSRUWL H GLULWWR DOOD PRELOLW|j
6RFFRUVR FLYLOH

3ROLWLFD VRFLDOH H IDPLJOLD

7XWHOD GHOOD VDOXWH

6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW]j
/IDYRUR H IRUPD]JLRQH SURIHVVLRQDOH
$JULFROWXUD H SHVFD

(QHUJLD H IRQWL HQHUJHWLFKH

5HOD]LRQL FRQ DXWRQRPLH ORFDOL
5HOD]LRQL LQWHUQD]JLRQDOL

YRQGL H DFFDQWRQDPHQWL

'"HELWR SXEEOLFR

$QWLFLSDJLRQL ILQDQ]LDULH

7TRWDOH



6H6 &RQGL]JLRQL LQWHUQH 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

3$75,021,2 ( *(67,21( '(, %(1, 3$75,021,$/,

,O0 FRQWR GHO SDWULPRQLR RRW VHU® HL.O00 ¥ DSCORUWWH. YGLHAD OFHK 1D W'V W L W X LV F R Q R
SHU OfDSSXQWR OD VLWXD]LRQH]LFD\®HDRRBQWGH GXH VIVOR! THVCHIIFR
ULHSLORJDWLYR GHOOD ULFFKH]]DOFRRR@MHVAVR RQ@ ¢ ¥V WU NVGHEXSSD LO
SURFHVVR GL SURJUDPPD]LRQH ,O0JPQHJGRUM HRVPLBRWHNVPREQ FXL VL
LQQHVWDQR OH VFHOWH GHOO RPRLQIMOXYBRIR@H DQFKWWGDO/OD
FRQGL]JLRQH SDWULPRQLDOH /D SWH\PHRQ ]JDHQEGH ERBR\RN LG G HO@N X O
VLWXD]LRQH FUHGLWRULD QRQ VRGIGL&DDPHQWHHPROQWDRQBWD DQFK
SUHRFFXSDQWH GL LPPRELOL]]D}QRQRIIHQEQ]DDURH. OFSHGVYMMWHUH GL XQ
YROXPH SDUWLFRODUPHQWH HOHVYBRMR FAHGHELWR RHEVRYDW R/ L PXW XL
SDVVLYL H GHELWL GL ILQDQ]LDPHRDWRLGK zGLQGRWMMLH LIRRQMVFEWH LO
Of$PPLQLVWUD]JLRQH SRVVLHGH TXIDEBBHVLODSBEBBVWD DMPELWRLGL
LOQWHUYHQWR 8QD VLWXD]JLRQH G3RQHJIOQRHQWHHR Y Y RFRIQBLHERQH GL
HVSDQGHUH OD FDSDFLWj GL LQGH BLUMRFHF@BMRQWH QYD SHHUOAKWNUR QL
VXOOD VROLGLWj GHOOD VLWX®HMRQH \SCAFHVRRYLOLDISRUSDRR L SULQFLSDOL
DJJUHJDWL FKH FRPSRQJRQR LO FR.QWWRL A HODS\DWLYLRP R QLIRV WLXYR

$WWLYR SDWULPRQLDOH

'"HQRPLQD]LRQH ,PSRUWR
,PPRELOL]]D]LRQL LPPDWHULDOL
,PPRELOL]]D]LRQL PDWHULDOL
,PPRELOL]]D]LRQL ILQDQ]LDULH

5LPDQHQ]H

&UHGLWL

$WWLYLWj ILQDQ]JLDULH QRQ LPPRELOL]]DWH
'LVSRQLELOLWj OLTXLGH

5DWHL H ULVFRQWL DWWLYL

7TRWDOH

S3DVVLYR SDWULPRQLDOH

'"HQRPLQD]LRQH ,PSRUWR
3DWULPRQLR QHWWR

&RQIHULPHQWL

"HELWL

5DWHL H ULVFRQWL SDVVLYL

7TRWDOH



6H6 &RQGL]LRQL LQWHUQH '"RFXPHQWR XQLFR GL SURJUDPPDNRQH

',6321,%,/,7~ ', 5,6256( 675$25"',1$5,(

7UDVIHULPHQWL H FRQWULEXWL FRUUHQWL
/ HQWH HURJD WDOXQH SUHVWDMWRBYVEKBDWRQRD SGW ORUR
VWUHWWD FRPSHWHQ]D SXEEOLFH \$YCRMDWH DVQWRLREMW R/ RQR LQYH
ORFDOH VROR SHUFKp OD UHJLRQHKBR®HREDDYWRUPD VSHFLILFD

O RUJDQR SHULIHULFR D IDUYL |URRVBMDWHRO FEHLPR FDVR g
FRQWULEXLVFH LQ WXWWR R LWLS D UWSH \DD | PGIDGUEB UBHOD UHO D
VHFRQGR g OD UHJLRQH FKH YLVRNVBRQWH FRIM SURSQUWH UL
FRUUHQWL GHOOR 6WDWR H GHGOAD HYMILRRQBIO LHQWHPH D TXHO
HURJDWL GD DOWUL HQWL VRIQRUL BEKHQFILORDVFRIQRLQAHQD Q
ELODQFLR VRWWR IRUPD GL WRMWHUQPHDOW. DPEERRWR JHVWL

O DWWLYLWj GHOOYDPPLQLVWUD]IRRQH VWWINGOXBSISI® SHUFRUUHQGR
SRVVD SRUWDUH DO UHSHULPHQWR GMRTRKIWWRQRUPH GL ILQDQ]JLDPHQ
JUDWXLWH H VSHVVR DFFRPSDJQDWHQDGDRR® YAIQFROR GL GHV
WUDWWD GL PH]]L FKH DFFUHVFRQR ODFRDRBDBFIUWj XGQ VSHVD VHQ
LQFUHPHQWR GHOOD SUHVVLRQH WULEXWDULD VXO FLWWDGLQR

7UDVIHULPHQWL H FRQWULEXWL LQ & FDSLWDOH
, WUDVIHULPHQWL LQ & FDSLWROHVWRQROPH]]JL JUDWXLWL F
SUHYDOHQ]D GDOOR 6WDWR UHJLRQH R SURYLQFLD 4XHVWH
HQWUDWH SRVVRQR ILQDQ]JLDUR®WURRVWUX]JLRQH GL QXRYH

R OD PDQXWHQ]JLRQH VWUDRUGL@OUH.D GHO SDWULPRQLR OHQ
QHO YHUVDQWH FRUUHQWH LO IERQQ]JLDPHQWR GHOOD VSHVD
PH]]JL SURSUL q OD UHJROD H LO FRQWULEXWR LQ & JHVWLRQH
OYHFFH]LRQH QHJOL LQYHVWLPHBWD OD VLWXD]J]LRQH VL ULEDOWD
ULFRUVR DL PH]]L GL WHU]JL DSHWKM GHU O HQWLW] GHOOD V

RJQL 22 33 GLYHQWD FUXFLDOHR 'DIDOWUD SDUWH LO ULFRUV
GHELWR FRQ OYDPPRUWDPHQWR GHO PXWXR SURGXFH HIITHWWL
QHJDWLYL VXO ELODQFLR SHU FXL q SUHFLVR FRPSLWR GL RJQ
DPPLQLVWUD]LRQH DGRSHUDUVWHSIRVQHKp JOL HQWL D FLz S

GLDQR OD SURSULD GLVSRQLELQRW] D ILQDQJLDUH LO PDJJ
QXPHUR SRVVLELOH GHJOL LQWHUYHQWL SUHYLVWL

'LVSRQLELOLWj GL PH]]L VWUDRUGLQD! VJHUFL]LR

&RPSRVL]JLRQH &RUUHQWL ,QYHVWLPHQWR

7UDVIHULPHQWL GD DPPLQLVWUD]JLRQL SXEEOLFKH
7UDVIHULPHQWL GD IDPLJOLH

7UDVIHULPHQWL GD LPSUHVH

7UDVIHULPHQWL GD LVWLWX]LRQL VRFLDOL SULYDWH
7UDVIHULPHQWL GDOO 8QLRQH HXURSHD H DOWUL

&RQWULEXWL DJOL LQYHVWLPHQWL
7UDVIHULPHQWL LQ FRQWR FDSLWDOH

7TRWDOH

'LVSRQLELOLWj GL PH]]L VWUDRUGLQD VHUFL]LR

&RPSRVL]LRQH &RUUHQWL ,QYHVWLPHQWR

7UDVIHULPHQWL GD DPPLQLVWUD]JLRQL SXEEOLFKH
7UDVIHULPHQWL GD IDPLJOLH

7UDVIHULPHQWL GD LPSUHVH

7UDVIHULPHQWL GD LVWLWX]LRQL VRFLDOL SULYDWH
7UDVIHULPHQWL GDOO 8QLRQH HXURSHD H DOWUL

&RQWULEXWL DJOL LQYHVWLPHQWL
7UDVIHULPHQWL LQ FRQWR FDSLWDOH

7TRWDOH



6H6 &RQGL]LRQL LQWHUQH '"RFXPHQWR XQLFR GL SURJUDPPDNRQH

6267(1,%,/,7- "(// ,1'(%,7$0(172 1(/ 7(032

,O ULFRUVR DO FUHGLWR H YLQFROL GL ELODQFLR
/H ULVRUVH SURSULH GHO FRPXQ@HWDFNBWOHGRWWHHIXWH JUDW
FRQWULEXWL LQ & FDSLWDOH SHRYWRQR RREQ LWHVHOH VXIILFL
IDEELVRJQR SHU LQYHVWLPHQWILFRQWRDIDMH FUHF¥FRYWRBQIRzLO

HVVHUH XQ DOWHUQDWLYD XWLGHB PRQWEHNLIRFHQ HLRQHURVD

PXWXL FRPSRUWD D SDUWLUH @®DWROH QILQIRR DAHIDO \D¥FP RUW D P H
HVWLQ]JLRQH LO SDJDPHQWR GWBOHVMHRWH ® QQRPRUVSRHU LQ
SURJUHVVLYR GHO FDSLWDOH 4XHVWKWWSRIONLHFRMWALWXLVFRQR
VSHVH GHO ELODQFLR FRUUHQWMH PRQFXLGKOVRIQW] GD ILQDQ]LDW

SDUL ULVRUVH RUGLQDULH / WF)XQLOHEWLRRGBO EL@D@FLR FRU

VXOO DFFRVWDPHQWR WUD OH WQBXWW HWED \SBIUWMHBDRMULUHQWH W
FRUUHQWL H[WUDWULEXWD UL K DFRQU D H VSR A RWHIGIQDV V W H V V D

H ULPERUVR PXWXL /D SROLWIFDXAIQ @LFRRIYKRHDO WD H®LW R

WXWWL L VXL DVSHWWL H TXHVWR EQPKMWILQHSAULIBXDQ]D GL XQD GLVSRQL
VXO OLPLWH PDVVLPR GHJOL L@DVHW HDWHSDVVLYL SDIJDELOL

(VSRVL]LRQH PDVVLPD SHU LQWHUHVVL SDVVLYL

7LW 7TULEXWDULH
7LW 7UDVIHULPHQWL FRUUHQWL
7LW (( WUDWULEXWDULH

6RPPD

SHUFHQWXDOH PDVVLPD GL LPSHJQDELOLWj GHOOH HQWUDWH
/[LPLWH WHRULFR LQWHUHVVL

(VSRVL]LRQH HIIHWWLYD SHU LQWHUHVVL SDVVLYL

,QWHUHVVL VX PXWXL
,QWHUHVVL VX SUHVWLWL REEOLJD]JLRQDUL
,QWHUHVVL SHU GHELWL JDUDMPWIDNG DO I HMMKVVLRQH SUHV

,QWHUHVVL SDVVLYL
&RQWULEXWL LQ & LOWHUHVVL VX PXWXL
(VSRVL]LRQH HIITHWWLYD LQWHBRWULERWVYLYL DO QHWWR F

9HULILFD SUHVFUL]JLRQH GL OHJJH

/LPLWH WHRULFR LQWHUHVVL
(VSRVL]LRQH HIITHWWLYD

'LVSRQLELOLWj UHVLGXD SHU X9WHULRUL LQWHUHVVL SDVVL



6H6 &RQGL]JLRQL LQWHUQH

'RFXPHQWR XQLFR GL SURJUDPPDNRQH

(48,/,%5, ', &203(7(1=% ( &$66% 1(/ 75,(1

BURJUDPPD]JLRQH HG HTXLOLEUL GL ELODQFLR
6HFRQGR O DWWXDOH GLVFLSOISQUIRYSD ELODQFLR OD JLXQWD DS

HQWUR LO QRYHPEUH GL

RJQL

DQQR OR VFKHPD GL

DSSURYD]LRQH GHO ELODQFLR LHQODRLDULR UHODWLYR DO WU
VXFFHVVLYR GD VRWWRSRUUH DQRTDSSURYD]JLRQH GHO FRQVLJO
1HO FDVR LQ FXL VRSUDJJLXQJDQR YDULD]JLRQL GHO TXDGUR
QRUPDWLYR GL ULIHULPHQWR WHAXRHEEPB®QWD DJJLRUQD VLD OR

GL ELODQFLR LQ FRUVR GL DSSURYD]JLRQH FKH LO GRFXPHQWR

XQLFR GL SURJUDPPD]LRQH '83

(QWUR LO VXFFHVVLYR

GLFHPEUH LO FRQVLJOLR DSSURGB DOB® ELODQFLR FKH FRPSUHQ
SUHYLVLRQL GL FRPSHWHQ]D H FDUWD GHO SULPR HVHUFL]JLR H
SUHYLVLRQL GL VROD FRPSHWHQUD/&8HJOL HVHUFL]L VXFFHVVLY
SUHYLVLRQL GHOOH HQWUDWH BLXWELMVMRD GL FRPSHWHQ]D GHO W
H TXHOOH GL FDVVD GHO VROR SUWIOQPR DQQR GHYRQR HVVHUH

SHUIHWWR HTXLOLEULR

(QWUDWH

'"HQRPLQD]JLRQH
7ULEXWL
7UDVIHULPHQWL
(IWUDWULEXWDULH
(QWUDWH & FDSLWDOH
5LG DWW ILQDQ]LDULH
$FFHQVLRQH SUHVWLWL
$QWLFLSD]LRQL
(QWUDWH & WHU]JL
JRQGR SOXULHQQDOH
$YDQJR DSSOLFDWR
YRQGR FDVVD LQL]LDOH

7TRWDOH

&RPSHWHQ]D

8VFLWH

'"HQRPLQD]LRQH

6SHVH FRUUHQWL
6SHVH & FDSLWDOH
,QFU DWW ILQDQ]LDULH
5LPERUVR SUHVWLWL
&KLXVXUD DQWLFLSD]
6SHVH & WHU]L
'LVDYDQ]R DSSOLFDWR

7TRWDOH

&RPSHWHQ]D

(QWUBMHR QLR
'"HQRPLQD]LRQH
JULEXWL
7UDVIHULPHQWL
(IWUDWULEXWDULH
(QWUDWH & FDSLWDOH
5LG DWW ILQDQJLDULH
$FFHQVLRQH SUHVWLWL
$QWLFLSD]LRQL
(QWUDWH & WHU]L
JRQGR SOXULHQQDOH
$YDQJR DSSOLFDWR

7TRWDOH

&DVVD

&DVVD

SVFLRAMHQQLR

'"HQRPLQD]JLRQH

6SHVH FRUUHQWL
6SHVH & FDSLWDOH
,QFU DWW ILQDQ]JLDULH
5LPERUVR SUHVWLWL
&KLXVXUD DQWLFLSD]
6SHVH & WHU]L
'LVDYDQ]R DSSOLFDWR

7TRWDOH



6H6 &RQGL]LRQL LQWHUQH '"RFXPHQWR XQLFR GL SURJUDPPDNRQH "

352*5$00%$=,21( (' (48,/,%5, ),1$1=,$5,

,O FRQVLJOLR FRPXQDOH FRQ OT®ISBSWRYDABRQW B@RWHWIRPXBHQWR GL
SURJUDPPD]JLRQH LGHQWLILFD GOVYWALEIH\WOWLFRQMHIKHUDWIL WLVRUVH GL
ELODQFLR ,0 WXWWR ULV SHRB\R DDLGFK LOHVAVR LOMAHLDY SUGBUBIP MD]LRQH LO
SDUHJJLR WUD ULVRUVH GHVWILRELWBKHQWEDWH H $RHROOMVWUD]LRQH

SXz DJLUH LQ TXDWWUR GLUH]WR®E®R H HF® WGHQ@IHVH ODODLQWHUYHQWL QHJOL
LQYHVWLPHQWL O XWLOL]]R B HIHPIRMLBBLRQ 6 IG HRQWGHUN LQL SHU & WHU]L
GRYH RJQXQR GL TXHVWL DPELWLXSXHQW VWU B X\QRWHR/ARDF RIP Y RUP D

OH VFHOWH LQHUHQWL L SURJUMPRP G XH. JXOQUWPOWRLVERR UHGWH H
LQYHVWLPHQWL SHUFKp L VHUYDRPWE WH GIL MRI®RR RME@WOHFL PRYLPHQWL GL
IRQGL LQWHUHVVDQR RSHUD]LRK X VIEQ /@] IFKWHL N LGERIPGWQDW®R 3HU
TXDQWR ULJXDUGD LO FRQWHQG&WHR \&BPIOOOSDULSRUWD GRIICAFHHQWUDWH H OH
XVFLWH XWLOL]]JDWH QHOOH VFHOQOWH UG \SRER UDP B BIMW QRIQFHK FRIU U HQ W H
IXQJLRQDPHQWR LO VHFRQGR JUXISISRR PHRYW PD D FOHGHWICPR GL
LQWHUYHQWL LQ & FDSLWDOHH LTXDHWLIRIQOWL HPERWIRDR @XWWL L GDWL GL
ELODQFLR FRPSUHVH OH HQWUDGMHSH RHR?PPDWMHRQRQ RJIJJHWWR

(QWUDWH FRHWWUWOMWMWH DOOD SURJUI 8VFLWH FRIPSHAWRWH QHOOD SURJUDPPD]L

TULEXWL 6SHVH FRUUHQWL
7UDVIHULPHQWL FRUUHQWL 6S FRUUHQWL DVVLPLODELOL D LQYHVWLPHQWL
(( WUDWULEXWDULH S5LPERUVR GL SUHVWLWL

(QWU FRUUHQWL VSHFLILFKH SHU LQYHVWLPHQWL
(QWU FRUUHQWL JHQHULFKH SHU LQYHVWLPHQWL
5LVRUVH RUGLQDULH ,PSLHJKL RUGLQDUL

)39 VWDQ]LDWR D ELODQFLR FRUUHQWH

$YDQ]R D ILQDQ]JLDPHQWR ELO FRUUHQWH

(QWUDWH & FDSLWDOH SHU VSHVH FRUUHQMMDYDQ]R DSSOLFDWR D ELODQFLR FRUUHQWH

$FFHQVLRQH SUHVWLWL SHU VSHVH FRUUHQWHVWLPHQWL DVVLPLODELOL D VS FRUUHQWL
5LVRUVH VWUDRUGLQDULH ,PSLHJKL VWUDRUGLQDUL

7TRWDOH 7TRWDOH

(QWUDWH LQYEMWWRROQWH DOOD SUR 8VFLWH LQYHVRSIRAHEPWH QHOOD SURJUDPP!

(QWUDWH LQ & FDSLWDOH 6SHVH LQ FRQWR FDSLWDOH
(QWUDWH & FDSLWDOH SHU VSHVH FRUUHQ@WYHVWLPHQWL DVVLPLODELOL D VS FRUUHQWL
5LVRUVH RUGLQDULH ,PSLHJKL RUGLQDUL

)39 VWDQ]LDWR D ELODQFLR LQYHVWLPHQWL

$YDQ]R D ILQDQ]JLDPHQWR LQYHVWLPHQWL

(QWUDWH FRUUHQWL FKH ILQDQ]JLDQR LQY

5LGX]LRQL GL DWWLYLWj] ILQDQJLDULH

$WWLYLW| ILQDQ] DVVLPLODELOL D PRY IRRDGARUUHQWL DVVLPLODELOL D LQYHVWLPHQWL

$FFHQVLRQH SUHVWLWL ,QFUHPHQWR GL DWWLYLWj ILQDQ]JLDULH
$FFHQVLRQH SUHVWLWL SHU VSHVH FRUUHKQWMWLYLWj ILQDQ] DVVLPLODELOL D PRY IRQGL
5LVRUVH VWUDRUGLQDULH ,PSLHJKL VWUDRUGLQDUL

7RWDOH 7RWDOH
5LHSLORJR HQWUDWH 5LHSLORJR XVFLWH
&RUUHQWL &RUUHQWL
LQYHVWLPHQWL ,QYHVWLPHQWL
ORYLPHQWL GL IRQGL ORYLPHQWL GL IRQGL

(QWUDWH GHVWLQDWH DOOD SURJUDPPD]BRBHWH LPSLHJDWH QHOOD SURJUDPPD]LRQH
BHUYL]L & WHU]JL H 3DUWLWH GL JLUR 6HUYL]L & WHU]JL H 3DUWLWH GL JLUR

$OWUH HQWUDWH $OWUH XVFLWH

7TRWDOH ELODQFLR 7TRWDOH ELODQFLR
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/D VSHVD FRUUHQWH H JOL HTXLOLEU ypEELVRJIQR

/ HQWH QRQ SXz YLYHUH DO GLVYEBBO vy irowii oumooin onv

SHU FXL LO ELODQFLR GHYH HVRHUH BESU®RALBWR LQ SDUHJJRWUDWH
SUHYLVLRQL GL VSHVD LQIDWWWHVE &RUUHQWH

DOWUHWWDQWH ULVRUVH GLVS®W UDMELWIDWX WHON]]DUH OH GL
SHU IDUH IXQ]JLRQDUH OD PDFFKLQD FRRARRQQWR IRQBRVD EHQ
GLYHUVD GDO GHVWLQDUH TXHDQK HNoMHYMH FRQWRUWHUDRO YHUV
GHOOH RSHUH SXEEOLFKH B6RQRLERWUVH OH ILRREOLEMW| HG L

/D WDEHOOD D ODWR GLYLGH L@ BHLODQFLR QHOOH FRPSRQHQW
VHSDUD OH ULVRUVH GHVWLQDGAHSDO®WM JHVWLRQH ELODQFLR
FRUUHQWH OH VSHVH LQ FRQWR GFHDSLWDOH LQYHVWLPHQWL
RSHUD]JLRQL ILQDQ]JLDULH PRYMPHWWR IRQGL H VHUYL]L &

/H ULVRUVH SHU JDUDQWLUH LO IXQ]JLRQDPHQWR

&RPH RJQL DOWUD HQWLW] HFRQRPLFD GHVWLQDWD DG HURJDUH
VHUYL]L DQFKH LO FRPXQH VRVUWHKIH)H GHL FRVWL VLD ILVV
YDULDELOL SHU IDU IXQ]JLRQRVRJQR VWUXWWXUD ,O0 IDEE
ULFKLHVWR GDO IXQJLRQDPHQWRQBHIDO DSSDUDWR FRPH JOL R
SHU LO SHUVRQDOH VWLSHQQLEHRRQVWWLEXWL O DFTXLVWR G
FRQVXPR FDQFHOOHULD ULFDPEJL OH SUHVWD]JLRQL GL VHUYL
OXFH JDV WHOHIRQR XQLWDRMQWH DO ULPERUVR GL SUH
QHFHVVLWDQR GL DGHJXDWL ILQD@JLMDPHQWL , PH]]L GHVWL
WDOH VFRSR KDQQR XQD QDWXUD RUGLQDULD FRPH L WULEXWL
FRQWULEXWL LQ & JHVWLRQHHOHBE SIQWUDWH H[WUD WULEXWDUL
UDUR LO ULFRUVR D ULVRUVH GL QDWXUD VWUDRUGLQDULD

J)LOQDQ]LDPEHIQWRFLR FRUUHQW

(QWUDWH

TULEXWL

7UDVIHULPHQWL FRUUHQWL

(I WUDWULEXWDULH

(QWU FRUUHQWL VSHFLILFKH SHU LQYHVWLPHQWL

(QWU FRUUHQWL JHQHULFKH SHU LQYHVWLPHQWL
5LVRUVH RUGLQDULH

)39 VWDQ]LDWR D ELODQFLR FRUUHQWH
$YDQ]R D ILQDQ]JLDPHQWR ELO FRUUHQWH
(QWUDWH & FDSLWDOH SHU VSHVH FRUUHQWL
$FFHQVLRQH SUHVWLWL SHU VSHVH FRUUHQWL
5LVRUVH VWUDRUGLQDULH

7TRWDOH

JLOQDQ]LDPHIQWDROFLR FRUUHQWH 7UHQG VWRUL

(QWUDWH

7JULEXWL

7JUDVIHULPHQWL FRUUHQWL

(IWUDWULEXWDULH

(QWU FRUUHQWL VSHF SHU LQYHVWLPHQWL

(QWU FRUUHQWL JHQ SHU LQYHVWLPHQWL
5LVRUVH RUGLQDULH

)39 VWDQ]LDWR D ELODQFLR FRUUHQWH

$YDQJR D ILQDQ]JLDPHQWR ELO FRUUHQWH

(QWUDWH & FDSLWDOH SHU VSHVH FRUUHQWL

$FFHQVLRQH SUHVWLWL SHU VSHVH FRUUHQWL
5LVRUVH VWUDRUGLQDULH

7TRWDOH

S8VFLWFE
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/ HTXLOLEULR GHO ELODQFLR LQYHVWLPHQWL

&RPH SHU OD SDUWH FRUUHQWHGDQPKIH LO EXGJHW ULFKLHVWR
RSHUH SXEEOLFKH SUHVXSSRQH HOODRWDOH ILQDQ]JLDPHQWR G
VSHVD 0D D GLIIHUHQ]D GHOOD SULPD OD FRPSRQHQWH
GHVWLQDWD DJOL LQYHVWLPHRQL BHLDQWjXHQ]DWD GDOOD GLV
GL ULVRUVH FRQFHVVH GDJOL DPWWGIL HQWL SXEEOLFL QHOOD IR
FRQWULEXWL LQ & FDSLWDOH HDODWFR WDEHOOD GLYLGH LO
QHOOH FRPSRQHQWL FDUDWWHUIWHNLFKH H FRQVHQWH GL VHSDUD
PH]]JL GHVWLQDWL DJOL LQWHWUWHPRKMQWLQ & FDSLWDOH LQYH

GD TXHOOL XWLOL]]JDWL SHU DQFPLROBLIXQJLRQDPHQWR ELO
SDUWH FRUUHQWH &RPSOHWDQRGILO TXDGUR OH RSHUD]JLRQL
QDWXUD VROR ILQDQJLDULD PRWHBHQWR IRQGL VHUYL]L &

/H ULVRUVH GHVWLQDWH DJOL LQYHV ypEELVRJIQR

20WUH FKH D JDUDQWLUH LO IXIDLR GO 11wt Griiooe v onwven
FRPXQH SXz GHVWLQDUH OH SURSELH%HQMREDRVH SHU DFTXLORMIHPWH
PLJOLRUDUH OH GRWD]LRQL LPRGR/WEXWMWSWBOL ,Q TXHVWR
YLHQH DG DVVLFXUDUH XQ OLYWOOR ,QYHVWLPHQWI

JDUDQWLUH O HURJD]JLRQH GL VHWYLJRYIGHQEWRIRRGTXDOLW,]
ULVRUVH GL LQYHVWLPHQWR SRPRH RQRHHYMHBRQWMRDWHWLIWH FR
FRQWULEXWL LQ & FDSLWDOHUOWHSDORHRD]|LRQLERGIp&EH QL LO

GL HFFHGHQ]H FRUUHQWL R O DYDR]JR GL HVHUFL]L SUHFHGHQWL
DYHUH QDWXUD RQHURVD FRPH WRQGHELWDPHQWR ,Q TXHV
FDVR LO ULPERUVR GHO PXWXRH@FHGHUj VXO ELODQFLR FRUU
SHU WXWWR LO SHULRGR GL DPPRUWDPHQWR GHO SUHVWLWR

Y)LQDQ]LDPHIQMWROFLR LQYHVWL

(QWUDWH
(QWUDWH LQ & FDSLWDOH

S8VFLWE

(QWUDWH & FDSLWDOH SHU VSHVH FRUUHQWL

5LVRUVH RUGLQDULH

)39 VWDQ]LDWR D ELODQFLR LQYHVWLPHQWL
$YDQ]JR D ILQDQJLDPHQWR LQYHVWLPHQWL
(QWUDWH FRUUHQWL FKH ILQDQ]JLDQR LQY

5LGX]LRQL GL DWWLYLWj ILQDQ]JLDULH

$WWLYLWj ILQDQ] DVVLPLODELOL D PRY

$FFHQVLRQH SUHVWLWL

IRQGL

$FFHQVLRQH SUHVWLWL SHU VSHVH FRUUHQWL

5LVRUVH VWUDRUGLQDULH
7TRWDOH

JLODQIJLDPHIQWDRQFLR LQYHVWLPHQWL 7UHQG V\

(QWUDWH

(QWUDWH LQ & FDSLWDOH
(QWUDWH & FDSLWDOH SHU VSHVH FRUUHQWL
5LVRUVH RUGLQDULH

Y39 VWDQ]LDWR D ELO LQYHVWLPHQWL
$YDQ]R D ILQDQ]JLDPHQWR LQYHVWLPHQWL
(QWUDWH FRUUHQWL FKH ILQDQ]LDQR LQY
5LGX]LRQL GL DWWLYLWj] ILQDQJLDULH
$WWLYLW] ILQ DVVLPLODELOL D PRY IRQGL
$FFHQVLRQH SUHVWLWL
$FFHQVLRQH SUHVWLWL SHU VS FRUUHQWL
5LVRUVH VWUDRUGLQDULH

7TRWDOH

.FR
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/ RUJDQL]]D]JLRQH H OD IRU]D ODYRUR
2JQL FRPXQH IRUQLVFH DOOD SWRSOLR FROOHWWLYLWj XQ YHQ

GL SUHVWD]LRQL FKH VRQR Q@HDR@HTE&DVL WRWDOLWj HURJ
VHUYL]L /D IRUQLWXUD GL VWHHUSKXEEVILF®UDWWHUL]]D Q

FRPH QHO SULYDWR SHU O HOH®BWD LQFLGHQ]D GHOO RQHUH
SHUVRQDOH VXL FRVWL WRWDDWWRILASGHVD , SL+ JURVVL I
ULJLGLW] GHO ELODQFLR VRQRQ®WRSHLR LO FRVWR GHO SHUVR

O LQGHELWDPHQWR 1HOO RUJDGIQWHLRQH GL XQ PRGHUQR
ORFDOH OD GHILQL]JLRQH GHUGADRBLBWAWLYL JHQHUDOL q DI
RUJDQL GL GHULYD]LRQH SROMHWRABFLPHQWUH DL GLULJHQWL W

DL UHVSRQVDELOL GHL VHUYVWLR®HWWDIQR JOL DWWL GL JH
RUJDQL SROLWLFL HVHUFLWDQR H/)XQOD SDUWH WHFQLFD XQ SRWHU
FRQWUROOR VHJXLWR GDOOD YBIOXW®DILRQH VXL ULVXOWDWL FRQ
/H WDEHOOH PRVWUDQR LO IDEEMWDRMRR GL SHUVRQDOH DFFRYV
DOOD GRWD]JLRQH HIIHWWLYDWNXBIEGQWR/D QHOOH DUHH G LQ

SHUVR@RPIOHVVLYR

'RWD]LRQH 3UHVHQIH
&DW 3RV RUJDQLFD HIIHWWLYH

$ 3UHVHQWH LQ DUHD
% 3UHVHQWH LQ DUHD
% 3UHVHQWH LQ DUHH
% SUHVHQWH LQ DUHH
3UHVHQWH LQ DUHH
3UHVHQWH LQ DUHH
3UHVHQWH LQ DUHH
SUHVHQWH LQ DUHH
SUHVHQWH LQ DUHD
3UHVHQWH LQ DUHD
3UHVHQWH LQ DUHD
''5 3UHVHQWH LQ DUHD

TR RoRo

SHUVRQDOH GL UXROR
SHUVRQDOH IXRUL UXROR

7RWDOH
$UHD $UHD 7HF // 33 0DQ H 3D 7 6HJIXH
"RWDJLRQH 3UHVHQI]H 'RWDJLRQH 3UHVHQIH
&DW 3RV RUJDQLFD HIIHWWLYH &DW 3RV RU
$ 2SHUDLR *HQHULFR % 2SHUDLR VSHFLDOL]]DWR
% 2SHUDULR VSHFLDOL]]DWR & ,ZVWUXWWRUH WHFQLFR
% 2SHUDLR VSHFLDOL]]DWR : . VVFBXWWRUH '"LUHWWLYR 7HFC
$UHD (FRQRPLFR ILQDQ]LDULD 6HJIXH
'RWDJLRQH 3UHVHQIH 'RWDJLRQH 3UHVHQIH
&DW 3RV RUJDQLFD HIIHWWLYH &DW 3RV RU
% &ROODERUDWRUH DPPLQLVWUDWLYR YR FRQWDBVOWHXWWRUH GLUHWWL

& ,ZVWUXWWRUH &RQWDELOH



6H6 &RQGL]JLRQL LQWHUQH

'RFXPHQWR XQLFR GL SURJUDPPDNRQH

$UHD $UHD 3/ H &RPPHUFLR 6HJIXH
'RWD]JLRQH 3UHVHQIH 'RWD]JLRQH 3UHVHQIH
&DW 3RV RUJDQLFD HIIHWWLYH &DW 3RV RU
& $IHQWH 3/ : ,VWUXWWRUH 'LUHWWLYR GL 9LJLODQ]I
& $*(17( 3/

$UHD $PP YD 3HUVRQDOH 'HPRJI

ILI 6HIXH
'RWD]JLRQH 3UHVHQIH 'RWD]JLRQH 3UHVHQIH
&DW 3RV RUJDQLFD HIIHWWLYH &DW 3RV RU
% &ROODERUDWRUH $PPLQLVWUDWLYR WUDSVLYR/WUXWWRUH DPPLQLV
% &ROODERUDWRUH DPPLQLVWUDWLYR
& . VWUXWWRUH $PPLQLWUDWLYR
&

YR $PPLQLVWUXWWRUH 'LUHWWL
\5 '"LULIJHQWH
,ZVWUXWWRUH DPPLQLVWUDWLYR

$UHD $UHD 7HFQLFD (GLO 3ULY 8L 6HJXH
'RWD]JLRQH 3UHVHQIH
&DW 3RV

RUJDQLFD HIIHWWLYH
& ,ZVWUXWWRUH

'RWD]JLRQH 3UHVHQI]H
&DW 3RV RU

SZWVWRIXWWRUH GLUHWWLYR 7HF

7THFQLFR
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(XUR]JRQD H 3DWWR GL VWDELOLWj H FUHVFLWD
,O0 3DWWR GL VWDELOLW] H FUHWHE LW B RWW® \DFRFIRW\E R QHMDL S X O D
GDL SDHVL PHPEUL GHOO 8QLP®HFRYWKRERDORQGKGIQM H
ULVSHWWLYH SROLWLFKH GL ELODQWHQISHEEIGIWRKHL DO ILQH GL
UHTXLVLWL GL DGHVLRQH DOO 8QIDRGH OHCFRQRRQFAD H PRQHWDUL
HXURSHD (XUR]JRQD / RELHWWLYR HDSHXHOWRR GL UDIIRU]DUH
GILQWHJUD]LRQH PRQHWDULD LQWUDBWHWVRLRA® GHCGRQ OD VR
WUDWWDWR GL ODDVWULFKW [GD 3DV VRR) |0 P HDQWWRX B HDOMOMU D Y H U V R
SROLWLFKH GL YLJLODQ]D VXAL GERTENp K® LS bYW LWR OSXEHE O L
WLSR GL SURFHGXUD GL LQIUD]ILRQW HOF FBWU\RLFHRG XAKCH SHU G H |
QH FRVWLWXLVFH LO SULQFLSI/OE L\OXL WX FHH @ WHRV FIOWID W\WR GL V
FRQFUHWD ULVSRVWD GHOO 8QLRIQSUHMRFRISD]DRQEXEEL HG DOO
FLUFD OD FRQWLQXLW] QHO ULHRQB]GRQELGBQOLRQERQBH GLYHUV
HFRQRPLFD H PRQHWDULD HG q WQWURWR LFKRQLJRUH LO JH
O DGR]JLRQH GHOO HXUR

(QWL ORFDOL HYLQFROL GHO 3DWWR GL VWDELOLW|
/D SRVVLELOLWj GL HITHWW XD RI® KK @B JJRU UGWMWWDY BEQMQALGIFD]L

VSHVD QRQ g WRWDOPHQWH OLEHUD PPSRWWILIDUH L FRQWL FRQ L YLQFROL L

OLYHOOR FHQWUDOH VX GLYHIWUW DVFRPWQIL FERI® S D+ JGIVWLRQH
DELWDQWL DG HVHPSLR TXRIYR HGIWHMWQWILYHR QL SRVV
SDUWLFRODUPHQWH VWULQJHQW®SRMWN B VVRE LHPMWHWROGH UHJROH L
VWDELOLWj LQWHUQR 1RQ YD VIRWJRD PHXWR E®RHDWAWRRWHYROH V
SHU ULXVFLUH D SURJUDPPDUH HVDMYH WIDA)L GFOWRIQWH SXz
SURSULR GDO IDWWR FKH TXHVWDOXPRUPDYQXDOWRQ FDGHQ]D
YLHQH IRUWHPHQWH ULPDQHJJLDWRHGQBO FERWDRVBHILD QRUPD
GLYHUVL DQQL KD VXELWR YLVWRWILRBPBPELD RHEFWQWBHOOD Y
WHQGH D FRQVHJIXLUH XQ VDOGR RMNFPDARPIDWLFR RHLHWWLYR S

HQWUDWH HG XVFLWH VLD GL SDUWMH QFRRLWDDWRH FKH LQ & FDSLWDOH G

36DOGR ILQDQ]JLDULR GL FRPSRWERDIOVARLYMWDLXQJIJLPHQWR
GHOO RELHWWLYR FRPSRUWDSSHAD QWHQWIHOQPLRQURJID]LRQH GL

2ELHWWLYR GL ILQDQ]D SXEEOLFD

(QWUDWH ILQDOL DL ILQL RELMWWLYR GL ILQDQ3DHWEERIQL 3UHYLVLRQL

JULEXWL 7LW (
7JUDVIHULPHQWL FRUUHQWL 7LW (
(IWUDWULEXWDULH 7LW (

(QWUDWH LQ FRQWR FDSLWDOH 7LW (
5LGX]LRQH DWW ILQDQ]JLDULH 7LW (
$FTXLVL]JLRQH VSDIJL ILQDQ]LDUL

7TRWDOH $

6SHVH ILQDOL DL ILQL RELHWWLYR GL ILQDQ]D3SXKEULRODL BUHYLVLRQL

6SHVH FRUUHQWL 7LW 8

6SHVH LQ FRQWR FDSLWDOH 7LW 8

,QFUHPHQWR DWW ILQDQ]LDULH 7LW 8

)39 VWDQ]LDWR D ELODQFLR FRUUHQWH )39 8

)39 VWDQ]LDWR D ELODQFLR LQYHVWLPHQWL )39 8
JRQGR FUHGLWL GXEELD HVLJLELOLWj )&'(

JRQGR VSHVH H ULVFKL IXWXUL

&HVVLRQH VSD]L ILQDQ]LDUL

7TRWDOH %

(TXLOLEULR ILQDOH SUHYLVLRQL BUHYLVLRQL

(QWUDWH ILQDOL DL ILQL RELHMMWWLYR GL ILQDQ]D SXEEOLFD
6SHVH ILQDOL DL ILQL RELHWWLYR GL ILQDQ]D SXEEOLFD
3DUJLDOH $ %

(TXLOLEULR ILQDOH

SUHYLV

SUHYLVL

BUHYLVL
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9DOXWD]JLRQH GHL PH]JL ILQDQ]LDUL

/D SULPD SDUWH GHOOD VH]LRQB RSBUDROWD VQ BXGBGLYLGH
JUXSSL GLVWLQWL GL LQIRURLIJWRQLFREQ GD UWDID XGDID]Q R QHQ W
JHQHUDOH VXL PH]]L ILQDQ]LDULSER YH IV RERQ L\WP GW RIOGRX DOMH

IRQWL GL HQWUDWD FRQ O DQE®D®PFHRMWR JOMRUQBR UL]PHOQWLYL
PDWHULD GL WULEXWL H WDULIIHRWGE ELQOHQULBRUVIRQGLUL]JL VXO S
DOOJLQGHELWDPHQWR SHU ILQDQJQORHIURESRQBHVWLPHQWL ,0 VHFR
LQIRUPD]JLRQL FKH VDUj LQYHFHPNYHOX ®SSWHRF LYDWHJIXLWR

JOL RELHWWLYL RSHUDWLYL SHDPPLQJROQIPQERLERQEDH SURJ
YDOXWD]JLRQH JHQHUDOH GHL FMHRWDIWKY FEJH LWL F B L WRILQ R

GL FRPSHWHQ]D LQWURGRWWR G\DID OB QRPYOLNRIQWDELOLW] SRU
FROORFD]JLRQH WHPSRUDOH GHOOR DHERWWIMMMRUQWOHWWR D TXDQW
SDVVDWR UHQGHQGR GLIILFLOH OWRBRFWWIFRHQWEL GHL 10XVVL
DWWXDOL 1HOOH SDJLQH VHJXHIDDL BIPSHW R JI@LYIIRDWIHQ G L

WLWROL VDUj ULSRUWDWR QRRVMW D Q] WRHHBMRWRHILER WULHQ

OH]]L ILQDQ]LDUL H FODVVLILFD]JLRQH LQ ELODQFLR

/H TRQWL GL ILQDQ]JLDPHQWR G HIDWHELD® GALYRHVRQ R WCHIGOK S S

GL GHWWDJOLR ,0 OLYHOOR PO®MLR&WLD VHI GHUO | WR.QHR GRI

FKH UDSSUHVHQWD OD IRQWH GL,S WRINFHR@LER [DL GHO®RH®IW U D W D
DQDOLVL g OD WLSRORJLD G HIL\QWWWY DQGHDWYHHQ WO D WID W X U

QHOO DPELWR GL FLDVFXQD IRQMH L®H SUR FB@IHI@IWDL D6 H J X H
FODVVLILFDWD LQ EDVH DOO REUWW VR GOID QVHYRARMD QHOO DP
DSSDUWHQHQ]D 'HILQLWR LO FULWSSREWXQRODRWWUHLFD]LRQH

O DFFHQWR VXO IDWWR FKH LO FDPEDRFHQMRROHQHO FULWHULR GL
GHOO HQWUDWD FRQVHJIJXHQWH DOOHURG®BWRR®HJIROH FRQWDEL
IDFLOPHQWH DFFRVWDELOL L G DOML SUMRUVER GHOOMXHEWUDWH FRQ
6HFRQGR LO QXRYR SULQFLSLR GL]IFR®S HOMIOQD SRYMWWL OTLVFU
QHO ELODQFLR H GL FRQVHJXHQ]D RO WLHRFHHVVLYR DFFHUWDPHQW
HIITHWWXDWR QHOOfHVHUFL]LR LYDFRD RIPISHX YPRAEEEOLID]LRQH DWWL
QHOOYDQQR LQ FXL DQGUj HIIHWWLYDPHQWH D VFDGHUH LO FUHGLWR

,QGLUL]]L LQ PDWHULD GL WULEXWL H WDULIIH

1HOOD SUHFHGHQWH VH]LRQH VWWDWHOI\FB QHBODH SLe SUHFL
SDUWH GRYH VRQR VWDWH DIlURQHN DWRI) FOH LFRQ\GLWLR QL LQWH
SUHVL LQ FRQVLGHUD]JLRQH L SUREQHRRGFHR GHIVYL FRQ OD GHI
LQGLUL]JL LQ PDWHULD GL WRQEXAKIH H/IWPHQUWRQRHDGHFLVL
DGRWWDUH LQ DPELWR WULEXROQR LLRO HS WHDWXS IDRMVRR LFQKIHD W W L
SRL DXWRUL]]D O HQWH D VW SRV W HHWWQH FORHU H QWASURTDVB HH QGHW L

SL+ LQ SDUWLFRODUH QHO ORYBODORHSWLBRORIMH FROGHILQLW
VWDQ]JLDPHQWL GL ELODQFLR SURGERMAWD GD WXHEWWLGHFLVLRQL
WDULIIH VRQR PHVVL LQ ULVDOWR®LQULCHSH CSFOJR. @BHH @ ®AFHVVLYH
HQWUDWH SHU WLWROL GRYMDW.SDHYHVVRQR WHEREXWDWHH H
FRQ LO FRUULVSRQGHQWH DQGDPMWRWFO VR RDIOFIRQROFKH LQ TXHV
SHUz OH FRQVLGHUD]LRQL SULPDWHIFKHWXRWIHR YKOOD GLIILFR
QHOO DFFRVWDUH L GDWL VWRUTKHVARR) STHKW HOILH WWRV SHWWLFL H
GHOO DYYHQXWR FDPELDPHQWR IGMjOOH UHJROH GHOOD FRQWDELO

,QGLUL]]L VXO ULFRUVR DOO LQGHEWWDPHQWR SHU LQYHVWLP

$QFKH LQ TXHVWR FDVR FRPH QHO SUHAHERQWH OH WHPDWLFKH FRQQHVYV
LO SRVVLELOH ILQDQJLDPHQWR GIHIOQMH RGIHARU\BK EE®DLFKH PHG
GHELWR VRQR JLj VWDWH VYLOWSISDMIH QHE® OBLYHJQRQH VWUD
SDUWLFRODUH LO JUDGR GLPWHRWNRHQHBLWHW S B HODOWDMGR ELW D
DIIURQWDWR QHOO DPELWR G HODQWHYMMLVILVXQDRHQRRQGL]LRQ

TXLQGL GD LQGLYLGXDUH VRGRVIRQHIIHVBWHFLLY OTRHEWH GH

OD FODVVLILFD]JLRQH GHOO HYHQWXDWH YAXRYRHGWEWWR P XW X
REEOLJD]LRQDUL SUHVWLWL H¥WLROHQEBOEWARERIR KGL SU

1HOOH SDJLQH VXFFHVVLYH VRQRVIRLDGIDWHVEHOGHULVDOWR
HQWUDWH LQ FRQWR FDSLWDOH FROWHURDOWLYQ §FQSLWDOH H FLRp O
RQHURVD DOOD SUDWLFD GHOOWLY®HEWDIRHMRHYQ WRKH O HIITHW
GHOOH QXRYH DFFHQVLRQL GL SUHR/ WLHWDLO I HRISHOHILQDQ]LDPH
SXEEOLFKH $QFKH LQ TXHVWR FDMRVYDULIRE@RVIXIL WWBVVL VS
GLIILFLOH DFFRVWDPHQWR GHR@DWWXWRULFL FRQ OH SUHYLVL



6H2 O9DOXWD]LRQH JHQHUDOH GHL PH]]JL ILQDQ]LDUL

(175%$7( 75,%87%$5,( YDOXWD]LRQH H DC

'RFXPHQWR XQLFR GL SURJUDPPDNRQH

DPHQ

JHGHUDOLVPR ILVFDOH H VROLGDULHW]j VRFLDOH

/| LPSHIQR QHOO HURJDUH L VHRKLHGBA®D FROOHWWLYLW,]|
GLVSRQLELOLWj GL ULVRUVH DGRIREXHDWH DL FRPSLWL FKH OD
DIILGD DOO HQWH ORFDOH 4XHVWH PH]]JL SRVVRQR SURYHQL
GDOOR 6WDWR RSSXUH LQ XQ XHQORWRWLFD WHVD DO GHFHQWUDP
GLUHWWDPHQWH GDO WHUULWRWILBR YHOYLWR 3Le ULFFKH]]D U
WHUULWRULR FKH OD SURGXFH PBWWRUH g LO ULFRUVR DO FRQ
GL IHGHUDOLVPR ILVFDOH SLeLRQHL®LYD q OD ULGLVWULEX]
TXHVWD ULFFKH]]ID YHUVR ]JRQH PHQR SURVSHURVH PDJJLRU

g LO ULFRUVR DOOD VROLGDWHW jFRRFLDOH

1HJOL XOWLPL D

FUHVFHUH GHOOYDXWRQRPLD ILQDgQ]LDULD VL q FHUFDWR GL GD

SLe IRU]D DOOTYDXWRQRPLD LPSRVLWLYD

/ HQWH SXz RULHQWDUVL

YHUVR XQD SROLWLFD GL JHVWIMFPHX®HL WULEXWL FKH JDUDQW
JHWWLWR DGHIJXDWR DO SURSURRDNHELVRIJQR PD VHQ]D LJQ
L SULQFuUSL GL HTXLWj] FRQWULWHEXWLYD H VROLGDULHWj VRFLD

(QWUDWH WULEXWDULH

7LWROR 6FRVWDPHQWR
LOWHUR WLWROR

&RPSRVL]LRQH

,PSRVWH WDVVH H SURYHQWL DVVLP 7LS
&RPSDUWHFLSD]LRQH GL WULEXWL 7LS
JRQGL SHUHTXDWLYL $PP &HQWUDOL 7LS
JRQGL SHUHTXDWLYL 5HJLRQH 3URY 7LS

7TRWDOH

8QR VIJXDUGR DL WULEXWL ORFDOL
,O FRPXQH SXz LQWHUYHQLUH FR
SROLWLFD WULEXWDULD QHO FDPS
WDOXQL WULEXWL TXDOL OD ,8&

,08 7$5, H7$6, O DGGL]JLRQDOH V
H OLPSRVWD VXOOD SXEEOLFLWj H
DIILVVLRQL 3HU TXDQWR ULJXDUG
PRGDOLWj GL DFFHUWDPHQWR GL T
L FULWHUL FKH SRUWDQR D

SRVLWLYDPHQWH LO ODYRUR GHO
HVVHQ]LDOPHQWH GXH OD FDS
FRQWUDVWDUH OfHYDVLRQH H TXH
LO FUHGLWR FRQ UDSLGLWj
FRPSRUWDPHQWL VRQR XQ SUHFL
JLXVWL]LD FRQWULEXWLYD H DOO
GHQRWDQR OR VIRU]JR GHOO $PP
WHVR DG DXPHQWDUH OD VROLGL\
FRQGL]JLRQH DQFK HVVD LUULQXQF]

(QWUDWH WUVIBXWDOVWHRULFR H SURJUDPPD]LRQH

$JIJUHJDWL
LQWHUR 7LWROR

,PSRVWH WDVVH
&RPSDUWHFLS WULEXWL
BHUHT $PP &HQWUDOL
3HUHT S5HJLRQH 3URY

$FFHUWDPHQWL

7TRWDOH

@GHFHUWDPWHYWLYLRQH3UHYLBURYLVLRQH SUHY|



6H2 O9DOXWD]LRQH JHQHUDOH GHL PH]JL ILQDQ]JLDUL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH 't

75$6)(5,0(17, &255(17, YDOXWD]LRQH F QGDTF

1HOOD GLUH]JLRQH GHO IHGHUDOLVPR ILVFDOH

, WUDVIHULPHQWL FRUUHQWL GHOPRQRWOMER FH. GBQPIRUHIJLRQH DIIOXL
VRWWR IRUPD GL WUDVIHULPHQWV R/ K GHWWILR@AN HHDPL R p
ILQDQJLDPHQWR GL IXQJLRQL SXLR\SRJLHO G B CSU R QWAHH/ V LQY D/ H J
LQWURGX]LRQH GHOOH QRUPH VXIOURRWWKRDGHORRHDWRDOH LO
GDO OHJLVODWRUH FRPSRUWD ® FEFKQGRIGHQBIDEXHVWR VLVW
HVVHUH VRVWLWXLWR FRQ IRURHVXIO UGB 8 WUPHHOQWR ARQGDW
HQWUDWH GL VWUHWWD SHUWLOHWWLORFIDHNVHQGHXBVWD SURYV
SULYLOHJLDUH XQ FRQWHVWR GLLIRUWID ODXWEQWPLD FKH YDORU
GHOO D]JLRQH DPPLQLVWUDWLYID HP PIDQ UWW 8§ R@NRVEL QHWPO B HJ O
JHVWLRQH GHOOD FRVD SXEEOLRDL (DD QRREIUISVWIYRIGH LQIDW

GHL WUDVIHULPHQWL VWDWQDQ]HDPH DVRR) D50 GHUHWSHWIH DO IL

DG HFFH]LRQH GHJOL VWDQJLDPHOQWIXDBWVWLQDWHLDL IRQGL SH
FRQWULEXWL HUDULDOL H UHJGR QIPPR UY HPHIMWR GXDOH UDWH
PXWXL FRQWUDWWL GDJOL HQWL ORFDOL

7TUDVIHULPHQWL FRUUHQWL

7LWROR 6FRVWDPHQWR
LOWHUR WLWROR

&RPSRVL]LRQH

7UDVIHULPHQWL $PP SXEEOLFKH 7LS
7UDVIHULPHQWL )DPLJOLH 7LS
7UDVIHULPHQWL ,PSUHVH 7LS
7UDVIHULPHQWL ,VWLWX]LRQL VRFLDOL 7LS
7UDVIHULPHQWL 8( H DOWUL 7LS

7TRWDOH

7UDVIHULPHQWIZ BRQGHQWRULFR H SURJUDPPD]LRQH

$JIJUHJIDWL
LQWHUR 7LWROR $FFHUWDPHQWL @GHAFHUWDPWHYWLLYLRQH3UHYLBURYLVLRQH BUHY |

7UDVI $PP SXEEOLFKH
7UDVI )DPLJOLH

7UDVI ,PSUHVH

7UDVI ,VWLWX]LRQH
7UDVI 8( H DOWUL

7TRWDOH



6H2 O9DOXWD]LRQH JHQHUDOH GHL PH]JL ILQDQ]JLDUL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH 't

(175%7( (;75$75,%87%$5,( YDOXWD]LRQH DQGI

(QWUDWH SURSULH H LPSRVL]JLRQH WDULIIDULD
4XHVWR JHQHUH GL HQWUDWH gLXQOQDWQJLQPIHEPRLEBEORQWH G
ELODQFLR UHSHULWD FRQ PH]PLSSORED]L RQRWGUWHWRWDIIFRQ O

D WXWWD XQD VHULH GL SUHWWDRIRQL BHWHDWWDQGRMHBYL]L

D GRPDQGD LQGLYLGXDOH LV WOMWREDOLYRUTYHBRBKMWLY L
FRQIOXLVFRQR LQ TXHVWR FRPSDHQWRLORDRLWWRRYV®OQWL GHL E
XWLOL HG L GLYLGHQGL GHO O BWHWHFRLBWDYLRQLFRPXQWUH HQ

QHO PRPHQWR LQ FXL SLDQLILFFHYDMWWLWAHJIOHE ODDQQR VX
SURSULD SROLWLFD WDULIIDULD HHILQAGX YD GO CIRSWRBFHQWXDOH GL FRS
GHL VHUYL]L D GRPDQGD LQGL YWO0 XDROH VWEBHLVIMUH IDQ W@ D
HQWUDWH VSHFLILFKH / $PPLQLVVDODDROROOHY®M YERMU QRWR

O HQWLW] GHO FRVWR FKH WXWWL. HDW DUHIFG FKHDPDWL D FRSULU
SRVVLELOH O HURJDJLRQH GL FHIHWIR YVRHFVWOMHLR@L DG XQ S
FLWWDGLQR SHUz QRQ g REEGRLVWLER BG XWHOWDPLRQIXHVW

PD VH OR ID GHYH SDJDUH LO FRUULVSHWWLYR ULFKLHVWR

(QWUDWH H[WUDWULEXWDULH

7LWROR 6FRVWDPHQWR
LOWHUR WLWROR

&RPSRVL]LRQH

9HQGLWD EHQL H VHUYL]L 7LS

5HSUHVVLRQH ,UUHJRODULWj H LOOHFLWL 7LS
,QWHUHVVL 7LS

5HGGLWL GD FDSLWDOH 7LS

5LPERUVL H DOWUH HQWUDWH 7LS

7TRWDOH

(QWUDWH H[WUDWHDREXWBRUHFR H SURJUDPPD]LRQH

$JIJUHJIDWL
LQWHUR 7LWROR $FFHUWDPHQWL @GHAFHUWDPWHYWLLYLRQH3UHYLBURYLVLRQH BUHY |

%HQL H VHUYL]L
,UUHJRODULWj] H LOOHFLWL
,QWHUHVVL

5HGGLWL GD FDSLWDOH
5LPERUVL H DOWUH HQWUDWH

7TRWDOH



6H2 O9DOXWD]LRQH JHQHUDOH GHL PH]JL ILQDQ]JLDUL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

(175%$7( ,1 &2172 &%$3,7$/( YDOXWD]LRQ

,QYHVWLUH VHQ]D DXPHQWDUH O LQGHELWDPHQWR
, WUDVIHULPHQWL LQ & FDSLWDWHWXR@YR ULVRUVH D WLWROR
FRQFHVVH DO FRPXQH GD HQWLWj SXEEOLFKH FRPH OR 6WDWR
OD UHJLRQH R OD SURYLQFLD RBSXUH HURJDWL GD VRJJHWW
SULYDWL 4XHVWH HQWUDWH WYWWWR ULOHYDQWL SRVVRQR
GHVWLQDWH DOOD FRVWUX]LRQHIBQO®XRYH RSHUH SXEEOLFKH R
PDQXWHQJLRQH VWUDRUGLQDULR GBO SDWULPRQLR 5LHQWUDQ
TXHVWD FDWHJRULD DQFKH OH DOALIHQD]LRQL GHL EHQL FRPXQD
XQ RSHUD]LRQH LO FXL LOQWURIWR VBIHWRHVVHUH VHPSUH UHLQ
LQ VSHVH G LQYHVWLPHQWR FR@DHUYDQGR SHUWDQWR O RULJ
GHVWLQD]LRQH 4XHOOR FKH g QDWR FRPH XQ LQYHVWLPHQWR
LQIDWWL SXz HVVHUH DOLHQDWRYRDGLO FRUULVSRQGHQWH U
YHQGLWD QRQ SXz GLYHQWDUH XGH®]]R GL ILQDQ]JLDPHQWR
ELODQFLR GL SDUWH FRUUHQWHLRMOYR O HVLVWHQ]D GL HFFH]
HVSUHVVDPHQWH SUHYLVWH GDOOD OHJJH

(QWUDWH LQ FRQWR FDSLWDOH

7LWROR 6FRVWDPHQWR
LQWHUR WLWROR

&RPSRVL]JLRQH

TULEXWL LQ FRQWR FDSLWDOH 7LS
&RQWULEXWL DJOL LQYHVWLPHQWL 7LS
7UDVIHULPHQWL LQ FRQWR FDSLWDOH 7LS
$OLHQD]LRQH EHQL PDWHULDOL H LPP 7LS
$OWUH HQWUDWH LQ FRQWR FDSLWDOH 7LS

7TRWDOH

(QWUDWH LQ FRQMWRIGBSLWROHR H SURJUDPPD]LRQH

$JIJUHJIDWL
LQWHUR 7LWROR $FFHUWDPHQWL @GHAFHUWDPWHYWLLYLRQH3UHYLBURYLVLRQH

7JULEXWL LQ FRQWR FDSLWDOH
&RQWULEXWL LQYHVWLPHQWL
7UDVIHULPHQWL LQ & FDS
$OLHQD]LRQH EHQL

$OWUH HQWUDWH LQ & FDS

7TRWDOH

1 DQ

BUHY |



6H2 O9DOXWD]LRQH JHQHUDOH GHL PH]JL ILQDQ]JLDUL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

5,'8=,21( ', $77,9,7- ),1$1=,$5,( YDOXW

5LGX]LRQH GL DWWLYLW] ILQDQ]JLDULH

5LHQWUDQR QHOO LQVLHPH Q@ DPLBQDH.RQL GL DWWLYLW] I

OH ULVFRVVLRQL GL FUHGLWL DLRWHYH PHGLR H OXQJR WHUP
ROWUH OD YRFH UHVLGXDOH GHRQH ®IOWUH HQWUDWH SHU ULGX
DWWLYLWj ILQDQ]JLDULH 6L WSBWWDRQL) SUHYDOHQ]D GL
VSHVVR FRQQHVVH DL PRYLPHQWIQ GL IRQGL H SHUWDQWR QR
OHJDWH DG HIIHWWLYH VFHOWH &R SURJUDPPD]JLRQH SROLWLFD
DPPLQLVWUDWLYD , PRYLPHQWINWRQRRQGL LQIDWWL FRQV
QHOOD FKLXVXUD GL XQD SRVLULPMQHEIGHELWRULD H FUHGLWR
VROLWR D VDOGR JHUR D PHQRGXADO HVWLQ]JLRQH QRQ SUR

XQ JXDGDJQR SOXVYDOHQ]D R X@®D SHUGLWD PLQXVYDOHQ

GL YDORUH 8QD YRFH LQWHUHVVDQWH GL TXHVWR DJJUHJDWR
VRQR OH DOLHQD]LRQL GL DWW ILYLWYVIRQDQ]JLDULH GDWR F
FRQIOXLVFRQR OH DOLHQD]JLRQL IGL SDUWHFLSDJLRQL GL IRQG
FRPXQL G LQYHVWLPHQWR H OD GLVPLVVLRQH GL REEOLJD]LRQ

5LGX]LRQH GL DWWLYLWj ILQDQ]JLDULH

7LWROR 9DULD]LRQH
LOWHUR WLWROR

&RPSRVL]LRQH

$OLHQD]LRQH DWWLYLW;j ILQDQ]JLDULH 7LS

5LVF FUHGLWL EUHYH WHUPLQH 7LS

5LVF FUHGLWL PHGLR OXQJR WHUPLQH 7LS
$OWUH ULGX]LRQL GL DWWLYLW] ILQDQ]JLDULH 7LS

7TRWDOH

5LGX]LRQH GL DWWLYLWHQGODWRIWDLERHH SURJUDPPD]LRQH

$JIJUHJIDWL

LQWHUR 7LWROR $FFHUWDPHQWL @GHAFHUWDPWHYWLLYLRQH3UHYLBURYLVLRQH
$OLHQD]LRQH DWWLYLWj

&UHGLWL EUHYH

&UHGLWL PHGLR OXQJR

$OWUH ULGX]LRQL

7TRWDOH

_ROQH

BUHY |



6H2 O9DOXWD]LRQH JHQHUDOH GHL PH]JL ILQDQ]JLDUL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

$&&(16,21( ', 35(67,7, YDOXWD]LRQH H

,O ULFRUVR DO FUHGLWR RQHURVR
/H ULVRUVH SURSULH GHO FRPX®HWDANE®WEHGRWWHIXWH JUDW
FRPH L FRQWULEXWL LQ & FDSLWOOHLERWIRD FRRIL BIWVHUH V
LO IDEELVRJQR ULFKLHVWR GPBLUWARNOWHYW L B QULIE R,QV R/ IDMH
PHUFDWR ILQDQJLDULR SXz HVVHDHVXOXDNOWHQ@BWLYD XWLOH
RQHURVD VSHFLDOPHQWH LQ WHPS/ID GIR @ WHWFHRWH LQIOD]LRQ
GHL PXWXL RQHURVL FRPSRUWDDODDSP BWWDHR HIXDAMRO HQLJLR GH
ILQR DOOD GDWD GL HVWLQ]LHRWMRGEH DODUHH VMR /IR DIQXQ %D ODL P
SHU LQWHUHVVH H SHU LO ULPERWDWORH SURHUWY VILWRRGBWQ FDS
FRVWLWXLVFRQR SHU LO ELODQ FELLR QEHADX B R PIKRIHU HSHMOHD H VS HVH
OD FXL HQWLWj] YD ILQDQ]LDWD GR@DDO M UHMIXD Q WEU UR VARHIY H
ELODQFLR GL SDUWH FRUUHQRFR VYV WQIMHMOMWR WU DR Q GJ VPLO O D
WUH WLWROL GHOOH HQWUDWHQWIU LEKMWLD WWLIIEXWDURHQWG ER
WLWROL SULPR H WHU]JR GHO QH EXR/FY R/ B XWSHV H, B RRHMRQWL H U
GHO GHELWR LQROWUH L QOMQRLFRH PRFX@D OHILGLWj] GHO EL

$FFHQVLRQH GL SUHVWLWL

7LWROR 9DULD]LRQH
LQWHUR WLWROR

&RPSRVL]JLRQH

(PLVVLRQH WLWROL REEOLJD]LRQDUL 7LS
SUHVWLWL D EUHYH WHUPLQH 7LS

OXWXL HILQ PHGLR OXQJR WHUPLQH 7LS
$OWUH IRUPH GL LQGHELWDPHQWR 7LS

7TRWDOH

$FFHQVLRQH GL7SHQGWLWRULFR H SURJUDPPD]LRQH

$JIJUHJIDWL
LQWHUR 7LWROR $FFHUWDPHQWL @GHAFHUWDPWHYWLLYLRQH3UHYLBURYLVLRQH

7LWROL REEOLJD]LRQDUL
3UHVWLWL D EUHYH WHUPLQH
OXWXL H DOWUL ILQDQ]JLDPHQWL
$OWUR LQGHELWDPHQWR

7TRWDOH

YGDP

BUHY |






6H2 '"HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

‘(),1,=,22( '(*/, 2%,(77,9, 23(5%$7,9,

J)LQDOLWj GD FRQVHJIXLUH HG RELHWWLYL RSHUDWLYL

,0 VHFRQGR JUXSSR GL LQIRUPDWRQSUSBHVERWGDQHOOD SDU
VHILRQH RSHUDWLYD LQGLYLGXPRSRUFRHQH®@®WHVERQH H LQ

JOL LQGLUL]]JL VWUDWHJILFL WVSRUWDWIL GHAODDRPILRQH VWU
RSHUDWLYL FKH OfJHQWH LQWHQG H U I§ DSOLRMYULW WERLDVFXQ SURJUDP
GL SURSULH ILQDOLW] HG RELHWWIR/QHG®HHOH MEFXIOWHH FRQ PRWLYD]
HIITHWWXDWH *OL RELHWWLYSHEPDMLQYWBDS\RYVPRQRMHVUHLRQH R
FRQVLGHUDWL QHOOJRWWLFD GHGUH YSVRIIRIFKD]JLRQH WULHQQDOH
DQQR O DGDWWDPHQWR DG XQ BHWWRGRLSYWEHDWYH LEHIGL R
PDQGDWR /fHYROX]JLRQH GHJOL HYHQWISHVRWR DD PXWDWD UHDOW|
TXDQWR D VXR WHPSR SUHILJXUBWR D SIFOUWDELR \WWILYR URPLX O D U

SL+ DPSLR UHVSLUR GHOLQHDWL FXHHOOH GHFIRQRMWUDWHJILFD
DVVXQWH FRQ FDGHQ]D DQQXDOHYDQHGODRVAILRQH RSHUDWL
PLVVLRQH FRPSRVWD GD XQR R SI“DS\WRODUHDBPVRVURBR SUHFL
ILQDQ]JLDULH XPDQH H VWUXP HDYWBDQDMWIOL LQYHVWLPHQWL

2ELHWWLYR H GRWD]LRQH GL LQYHVWLPHQWL

/ RELHWWLYR RSHUDWLYR DWRLULEXALXLRVDRLVGLYKSED SWRJIUD
VLQJROD PLVVLRQH SXz HVVHUHX®HV@YWODWRQWRLGDQ]LDUH
SDUWH FRUUHQWH RSSXUH XQ REHSMVEREDROM¥FDBHYBWUH ULVRUV
ULFKLHVWH GDO IDEELVRJQR SBIRQIDUHLE B RUHARH @V LSW HA/W L W L
VSHVD FRUUHQWH LPSLHJD ULVRUMRHQ BPHQMRR \GH@®WIDUH LO IX
VWUXWWXUD O LQWHUYHQWR SUH \&HR B L @/ID O HDXUIDQW LV FH OD
LQIUDVWUXWWXUH FKH VDUDQQR SRV WR RIDHUD WIHR G DQDWHHU Y L |
GHOO RSHUD 1HO YHUVDQWH SPKHEGEWDPR \ORQBRPMDJLRQL VWUX
SURGXWWLYL LQGLVSHQVDE LPLWS\HUG HQ R J D)W RL PKHHU © H]Q CC00
VHILRQH VWUDWHJILFD VRQR JLjSW\E B ®IH KH SIRU WRWWH GH RS HUH
UHDOL]]D]JLRQH H QHOOD SDUWH RFRHQUMXVY.DY DV BHD@PRVH]LRQH
SRL HOHQFDWL JOL LQYHVWLPHOQPDIQGRWMNUD WDOSUHIHULVFH U
DUJRPHQWL O HOHQFD]JLRQH FRPSOHHWDDN WX WRKRHQWR GHOOH
GHVWLQDWH D ULHQWUDUH LQ FRDVFXQD PLVVLRQH R SURJUDP

2ELHWWLYR H GRWD]JLRQH GL SHUVRQDOH

,0 FRQWHQXWR GHO VLQJROR SURWHDWRFR YQOWRWAURDRGR VL
GHOO RPRORJD FODVVLILFD]LR QU DRRR W B BDOBIPESBRUSILEQTXD G
YDVWR GHOOD PLVVLRQH GL DSSDUWHI@MROM GHDIHOHPHQWR IRQGD
VLVWHPD GL ELODQFLR /D SURJODSRDIR QMW WEBHQRWLYD q L

TXDOH VRQR GHILQLWL VLD LIDQISSRUWRYWUQRL FEHYHOVL RU
ULSDUWR GHOOH FRPSHWHQ]H VWIVURWVWRXIUD QUHERQEWLFL H O
$WWULEX]LRQH GHJOL RELHWBDUWIR 8 HDW HPERPSHRLHD@WLH UL
FRUUHWWD JHVWLRQH GHOOH SURFHGMPHQ®WIL GEMRUR VRQR WXWW
FRQFRUURQR D PLJOLRUDUH O HIIIRFRMQIJBU ,QOOXHVWR FDVR F
LQYHVWLPHQWL OD VH]LRQH VWQDWHMLRRDH JDWWXDRHND O RU

GHO SHUVRQDOH PHQWUH OD SRSMUDWIQCOHMVSROODOMH]LRQH
YDOXWD]LRQL VXO IDEELVRJQRHGLVIRUPHODDRWR QR GUH I
GXSOLFDUH O LQIRUPD]JLRQH H UILP DQG®MUH SRVWDBLODUJRPHQW
FRPPHQWL VXO SHUVRQDOH GHVWR G\WRUDERDVFXQD PLVVLRQH

2ELHWWLYR H GRWD]JLRQH GL ULVRUVH VWUXPHQWDOL

$ VHFRQGD GHO WLSR GL LQWHWLYWQMRR) QHFVNDHFRW®R LRIJQL DWWL
FRQVHIJXLPHQWR GHOO RELHWWLORWJUG N XBGRIX¥DWB GLVSRQLEL
ULVRUVH ILQDQJLDULH XPDQH HG® DQ/RIW WVILRHMWEL KD DQFKH
TXDQWLWDWLYR VXIILFLHQWH VGULPRIQLR/ WRRKSRQW® GLD ,0 SD
EHQL GXUHYROL LPPRELOLDUL BHLPREVSRRVDEHORV8HIQDWR
VHUYL]L SHU FRQVHQWLUH WUDRLWKH \D\B H) N VW IXRVQWHX R H G D@D W D
FRQVHUYD]JLRQH GHOO LQYH VWL WNMQWWRNKDMOU YRR QLW DGILHR/R S UD
SHU JDUDQWLUH XQ HIILFDFH HURDDLGRRH$SGQGEKWHUYL]L DO FLW
TXHVWR FDVR OD VH]LRQH VWUDWXODPD FRQWN\SRHW®ID QRWL]L
SDWULPRQLDOH PHQWUH OD SDWBMWDWQDDH\GSRUAW) VH]LRQH R
HYHQWXDOL YDOXWD]LRQL VX@HSHDYDRORBULYIRURBQERG H® VW LR
SDWULPRQLR 6L SUHIHULVFH SHURWPRDWIRRQ@RM GXSOLFDUH O LQ
ULPDQGDUH D WDOL DUJRPHQWLVROWMD LGRBRWDYLEQBLGRERPPHQWL
EHQL VWUXPHQWDOL GHVWLQDWULCPEDDVFXQD PLVVLRQH R SURJ



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

)$%%,62*12 '(, 352*5%$00, 3(5 6,1*2/$ 0,6 1 (

,O0 EXGJHW GL VSHVD GHL SURJUDPPL

/ $PPLQLVWUD]LRQH SLDQLILFDHOVPMWWHL.Wj H IRUPDOL]]D

SUHVH LQ XQ GRFXPHQWR GL SURJODPPD]LRQH DSSURYDWR GD
FRQVLJOLR &RQ TXHVWD GHOLEHUD YRWDWD D PDJJLRUDQ]D
SROLWLFD VRQR LGHQWLILFDRKH V@B JOL RELHWWLYL IXWXUL
ULVRUVH QHFHVVDULH DO ORUR @®IIHWWLYR FRQVHJIJXLPHQWR
ELODQFLR g SHUWDQWR VXGGLYLVWR LQ YDUL SURJUDPPL D FX
FRUULVSRQGRQR L EXGJHW GL V$HVD VWDQ]JLDWL SHU UHQGHU
SRVVLELOH OD ORUR FRQFUHWDUUMROYHD]LRQH 2ELHWWLYL
GLYHQWDQR FRVu L ULIHULPHQWQRHG L YLQFROL FKH GHOLQHD
O DWWLYLWj GL JHVWLRQH GHO®VDMRIQGD FRPXQDOH ,0 VXFFH
SURVSHWWR ULSRUWD O HOHQFR WIRABIOHWR GHL SURJUDPPL SU
QHOO DUFR GL WHPSR FRQVLGHUDWR GDOOD SURJUDPPD]JLRQH H QH
LGHQWLILFD LO IDEELVRJQR VXGGLYLVR LQ VSHVD FRUUHQW
FRQVROLGDWD H GL VYLOXSSRWHRLQWHUYHQWL G LQYHVWLPH

4XDGUR JHQHUDOH GHJOL LPSLHJKL SHU PLVVLRQH
'"HQRPLQD]JLRQH BURJUDPPD]JLRQH WULHQQDOH

6HUYL]L JHQHUDOL H LVWLWX]LRQDOL
*LXVWL]LD

2UGLQH SXEEOLFR H VLFXUH]]D

. VWUX]J]LRQH H GLULWWR DOOR VWXGLR
9DORUL]]DJLRQH EHQL H DWWLY FXOWXUDOL
3ROLWLFD JLRYDQLOH VSRUW H WHPSR OLEHUR
7XULVPR

$VVHWWR WHUULWRULR HGLOL]LD DELWDWLYD
6YLOXSSR VRVWHQLELOH H WXWHOD DPELHQWH
7UDVSRUWL H GLULWWR DOOD PRELOLW|
6RFFRUVR FLYLOH

3ROLWLFD VRFLDOH H IDPLJOLD

7XWHOD GHOOD VDOXWH

6YLOXSSR HFRQRPLFR H FRPSHWLWLYLW|j
/IDYRUR H IRUPD]JLRQH SURIHVVLRQDOH
$JULFROWXUD H SHVFD

(QHUJLD H IRQWL HQHUJHWLFKH

5HOD]LRQL FRQ DXWRQRPLH ORFDOL
5HOD]LRQL LQWHUQD]JLRQDOL

YRQGL H DFFDQWRQDPHQWL

'"HELWR SXEEOLFR

$QWLFLSD]JLRQL ILQDQ]LDULH

SBURJUDPPD]LRQH HIITHWWLYD



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

6(59,=, *(1(5%$/, ( ,67,78=,21%/,

OLVVLRQH H UHODWLYL SURJUDPPL
5LHQWUDQR QHOOH ILQDOLW|] ®WDXHY¥WD PLVVLRQH DUWLFRO
SURJUDPPL JOL LQWHUYHQWL GILODPPLQLVWUD]LRQH H SHU
IXQJLRQDPHQWR GHL VHUYL]L WHYMUFQLH GHL VHUYL]L VWD
LQIRUPDWLYL GHOOH DWWLYLW]j GL VYLOXSSR LQ XQYfRWWLFD GL
JRYHUQDQFH H SDUWHQDULDWR FRPSUHVD OD FRPXQLFD]LRQH
LVWLWX]JLRQDOH $SSDUWHQJRQMR YLOGD PLVVLRQH JOL RELHW
DPPLQLVWUD]LRQH IXQ]JLRQDPHQWR H VXSSRUWR DJOL RUJD
HVHEXWLYL H OHJLVODWLYL OfYDPPLQLVWUD]JLRQH H LO FRUUHWWR
IXQJLRQDPHQWR GHL VHUYL]L GL SILDQLILFD]JLRQH HFRQRPLFD

GHOOH DWWLYLW] SHU JOL RIMWULVEDONMHUYL]L ILQDQJLDU

6RQR ULFRPSUHVH LQ TXHVWR DPELWR DQFKH OYDWWLYLW] GL
VYLOXSSR H JHVWLRQH GHOOH $ROQWLFKH SHU LO SHUVRQDOH
LQWHUYHQWL FKH ULHQWUDQBHJHRQDIFELWR GHOOD SROLWLFD
XQLWDULD GL FDUDWWHUH JHGPBUDOH H GL DVVLVWHQ]D WHFQL

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

*5867’:l$

OLVVLRQH H UHODWLYL SURJUDPPL

/H IXQJLRQL HVHUFLWDWH LQ PDIWHWDWBL JLXVWL]LD VRQR

DOO DVVXQJLRQH GL HYHQWXDOL RQHUL FRQVHJXHQWL DOOD
SUHVHQ]D QHO SURSULR WHUULWRWURLFEGL XIILFL JLXGL]LD

GHO JLXGLFH GL SDFH H GHOOD FDBMD FLUFRQGDULDOH / DPELWR
LOQWHUYHQWR SUHYLVWR LQ TXHYRVD PLVVLRQH GL FDUDWWHUH
SULRULWDULR LQWHUHVVD SHUWDQWR OfYDPPLQLVWUD]JLRQH H LO
IXQJLRQDPHQWR SHU LO VXSSRUWR WHFQLFR DPPLQLVWUDWLYR
JHVWLRQDOH SHU JOL DFTXLVWIRQL WGHUYL]L H OH PDQXWHQ]
FRPSHWHQ]D ORFDOH QHFHVVDUL SHU LO IXQJLRQDPHQWR H
PDQWHQLPHQWR GHJOL XIILFLOQH XFDIMHDUL FLWWDGLQL H GHO
FLUFRQGDULDOL 5LHQWUDQR LQ TXHVWR FRQWHVWR DQFKH JOL
LOQWHUYHQWL GHOOD SROLWLFD GHJLRQDOH XQLWDULD LQ WHPD
JLXVWL]LD 3HU HIIHWWR GHOEMWL&RLSDUWLFRODUH GL DWWUL
VYROWH TXHVWR JHQHUH GL SURIWDPPD]LRQH ULVXOWD OLP

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

25'",1( 38%%/,&2 ( 6,&85(==

OLVVLRQH H UHODWLYL SURJUDPPL

/IIDWWLYLWj GL SURJUDPPD]JLRQH FRQQHVVD DOOfYHVHUFL]LR GL
TXHVWD PLVVLRQH g OHJDWD DO@UKYHUFL]LR GHOOH DWWULEX]LR
DPPLQLVWUD]LRQH H IXQJLRQDPHQWR GHOOH DWWLYLWj FROOHJDWH
DOOTRUGLQH SXEEOLFR H DOOCIH VDEOXQJH]]D D OLYHOOR ORFD
SROL]LD ORFDOH FRPPHUFLDOH HG DPPLQLVWUDWLYD 6RQR
LQFOXVH LQ TXHVWR FRQWHVWROOB DWWLYLWj] GL VXSSRUWR D
SURJUDPPD]LRQH DO FRRUGLQDPHQWR H DO PRQLWRUDJJLR
GHOOH UHODWLYH SROLWLFKH R®WUH OH IRUPH GL FROODERUD]LRQH F
DOWUH IRU]JH GL SROL]LD SFRPHSQWHQYXO WHUULWRULR /H

QHO FDPSR GHOOD SROL]LD ORFDOHLzZH FRPH FRQVHJXHQ]D G

DQFKH OD SLDQLILFD]JLRQH GHOOH UHODWLYH SUHVWD]JLRQL V
HYVSOLFD QHOO DWWLYD]JLRQH GHQWHUYL]L DWWL R SURYYHGL
GHVWLQDWL DOOD GLIHVD GHXWL L@MNWHUMHVVL SXEEOLFL ULWHQ
OHJLVOD]JLRQH YLIHQWH PHULWHYROL GL WXWHOD

6SHVSHU UHDOL]]DUH OD PLVVLRQH H UHODWLY

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
S5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]JLRQL 7LW 8

6SHVHXQJLRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLW]j ILQDQ]JLDULH 7LW 8

6SHUM)YHVWLPHQWR

7TRWDOH

RJUDPPL



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

,6758=,21( ( ',5,772 $//2 678",2

OLVVLRQH H UHODWLYL SURJUDPPL

/D SURJUDPPD]LRQH LQ WHPD GL GLULWWR DOOR VWXGLR DEEUDFFLD
LO IXQJLRQDPHQWR H OJHURJD]IRIQH GL LVWUX]LRQH GL TXDOX
RUGLQH H JUDGR SHU O REEOLHUYRUPDWLYR H GHL YDUL V
FRQQHVVL FRPH OfDVVLVWHQ]D VFRODVWLFD LO WUDVSRUWR H OD
UHIH]JLRQH LYL LQFOXVL JON ARMHUNHDWH SHU O HGLOL]LD

O HGLOL]LD UHVLGHQ]LDOH 6RQRLIOQEQMVWWR DOOR VWXGLR

LQ TXHVWR FRQWHVWR DQFKH OB DWWLYLW] GL VXSSRUWR DOO
SURJUDPPD]JLRQH DO FRRUGLQDPHQWR H DO PRQLWRUDJJLR
GHOOH SROLWLFKH SHU O LVWALXPLRELWL6L WUDWWD SHUWDQWR
RSHUDWLYL ILQDOL]]DWL D RJID@Q®HRUWWXIGHWWLYR LO GLULWW
ULPXRYHQGR JOL RVWDFROL GL RUGLQH HFRQRPLFR H ORJLVWLFR
FKH VL VRYUDSSRQJRQR DOO HIIHWWLYR DGHPSLPHQWR

GHOO REEOLJR GHOOD IUHTXHQ]DD VFRODVWLFD GD SDUWH GHOO
IDPLJOLD H GHO UHODWLYR QXFOHR IDPLOLDUH

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

9$/25,==$=,21( % (1, ( $77,9 &8/785$%/,

OLVVLRQH H UHODWLYL SURJUDPPL
$SSDUWHQJRQR DOOD PLVVLRQHHQWAGLYLVD QHL FRUULVSRQG
SURJUDPPL OYDPPLQLVWUD]JLRQH H LO IXQJLRQDPHQWR GHOOH
SUHVWD]LRQL GL WXWHOD H VRWWHJQR GL ULVWUXWWXUD]LR
PDQXWHQJLRQH GHL EHQL GL IFRWHUHVVH VWRULFR DUWLVWL
FXOWXUDOH H GHO SDWULPRQLR DUFKHRORJLFR H DUFKLWHWWRQLFR
5LHQWUDQR QHO FDPSR OYDPPLQLVWUD]JLRQH LO IXQ]JLRQDPHQWR

H OJHURJD]JLRQH GL VHUYL]L FX@WXKUDOL FRQ LO VRVWHJIQR D
VWUXWWXUH H DWWLYLW] FXOCWXVUPROL QRQ ILQDOL]]JDWH DO W
LQFOXVR TXLQGL LO VXSSRUWR DOOD SURJUDPPD]JLRQH DO
FRRUGLQDPHQWR H DO PRQLWRUPKBLR GHOOH UHODWLYH SROLW

/H IXQ]JLRQL HVHUFLWDWH LQ FXWMWXUDGL FXOWXUD H EHQL

VRQR SHUWDQWR LQGLUL]]JDWH YBUVR OD WXWHOD H OD SLHQ
FRQVHUYD]LRQH GHO SDWULPRQWRUGD WUDGL]LRQL DUWH H V

GHOO LQWHUD FROOHWWLYLMAVAREKOOH LQ WXWWH OH VXH HVSU

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

32/,7,&$ *,29%$1,/( 63257 ( 7(032 /,% (52

OLVVLRQH H UHODWLYL SURJUDPPL

/IH IXQ]JLRQL HVHUFLWDWH QHO FDPSR VSRUWLYR H ULFUHDWLYR
ULJXDUGDQR OD JHVWLRQH GHDWXWSNIDQWLVWLFD VSRUWLYD L
VXRL DVSHWWL FKH YDQQR GDQDPQHRVWUX]LRQH H PDQXWHQ
GHJOL LPSLDQWL H GHOOH DWWWHR®W XUH DOOD FRQFUHWD JHYV
RSHUDWLYD GHL VHUYL]L DWWLYWYRWL 4XHVWH DWWULEX]LRQL
HVWHQGRQR ILQR D ULFRPSUHQBWWYLRO RUJDQL]]ID]JLRQH GLU

O LQWHUYHQWR FRQWULEXWLY®DVWWBOOM PDQLIHVWD]LRQL D FDU
VSRUWLYR R ULFUHDWLYR $SSDUMWHQJRQR D TXHVWR JHQHUH
OLVVLRQH SHUWDQWR OYfDPPLQLVWUD]JLRQH H IXQJLRQDPHQWR GL
DWWLYLWj VSRUWLYH ULFUHDWLY®DH SHU L JLRYDQL LQFOXV
IRUQLWXUD GL VHUYL]L VSRUWHYGLH ULFUHDWLYL OH PLVXU
VRVWHIJQR DOOH VWUXWWXUH SHWHWD SUDWLFD GHOOR VSRUW R
HYHQWL VSRUWLYL H ULFUHDWRYRO®DOH PLVXUH GL VXSSRUW
SURJUDPPD]LRQH H PRQLWRUDFHXHR GHOOH UHODWLYH SROLWL

6SHVSHU UHDOL]]DUH OD PLVVLRQH H UHODWLY

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
S5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]JLRQL 7LW 8

6SHVHXQJLRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLW]j ILQDQ]JLDULH 7LW 8

6SHUM)YHVWLPHQWR

7TRWDOH

RJUDPPL



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

785,602

OLVVLRQH H UHODWLYL SURJUDPPL

/H DWWULEX]LRQL HVHUFLWDELOGDIQRO FDPSR WXULVWLFR ULJXD
VLD O HURJDJLRQH GL VHUYL]L]MRQH. VWLFL FKH OD UHDOL]]D
GLUHWWD R LQGLUHWWD GL POUMWHNRVD]LRQL D ULFKLDPR WXU
4XHVWH IXQ]JLRQL SRVVRQR HVWHQGHUVL OLPLWDWDPHQWH D
LOQWHUYHQWL QRQ ULVHUYDWL HMWSMMHVVDPHQWH GDOOD OHJJH
UHJLRQH R DOOD SURYLQFLD ILBRGD SUHYHGHUH OfDWWLYD]LRQ
LQYHVWLPHQWL PLUDWL DOOP @RL@KXGSR GHO WXULVPR (QWU
PLVVLRQH OYDPPLQLVWUD]JLRQH H LO IXQJLRQDPHQWR GHOOH
DWWLYLWj H GHL VHUYL]L UHRPRILRQB® WXULVPR SHU OD S

OR VYLOXSSR GHO WXULVPR @K RMMLELWRULR LYL LQFOXVH
DWWLYLWj GL VXSSRUWR H VWLPBROR DOOD SURJUDPPD]JLRQH
FRRUGLQDPHQWR HG DO PRQLWWUBKBLR GHOOH UHODWLYH SROL
$ FLz VL VRPPDQR JOL LQWHUYKQWLFPHOO DPELWR GHOOD SR
UHJLRQDOH LQ PDWHULD GL WXULVPR H VYLOXSSR WXULVWLFR

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

$66(772 7(55,725,2 (',/,=,$ $%,7$7,9%

OLVVLRQH H UHODWLYL SURJUDPPL

, SULQFLSDOL VWUXPHQWL GL SURQBDPPD]LRQH FKH LQWHUHYV

OD JHVWLRQH GHO WHUULWRULRRH OYXUEDQLVWLFD VRQR LO SLDQ
UHJRODWRUH JHQHUDOH LO SLMH@RORDUWLFRODUHJIJLDWR H TX
VWUXWWXUDOH LO SURJUDPPD GL IDEEULFD]JLRQH LO SLDQR
XUEDQLVWLFR HG LO UHJRODPHB@WLHGLOL]LR 4XHVWL VWUXP
GHOLPLWDQR O DVVHWWR H OYXUEDQL]]JDJLRQH GHO WHUULWRULR
LQGLYLGXDQGR L YLQFROL GL JQDWKR® XUEDQLVWLFD HG HGLOL

OD FRQVHJIJXHQWH GHILQL]LRQHWOMID @M GHVWLQD]LRQH GL WX

DUHH FRPSUHVH QHL FRQILQL &RPSHWRQR DOOYHQWH ORFDOH H
ULHQWUDQR SHUWDQWR QHOOD PLVVLRQH OYDPPLQLVWUD]LRQH LO
IXQJLRQDPHQWR H IRUQLWXUDDBWIMHUPDI@DHG DWWLYLW;j UH
SLDQLILFD]JLRQH H DOOD JHVWARGE®VIHO WHUULWRULR H SHU

LYL LQFOXVH OH DWWLYLWj GLRQ¥STRUWR DOOD SURJUDPPD]L
FRRUGLQDPHQWR H DO PRQLWRIWFKHILR GHOOH UHODWLYH SROLW

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

69,/8332 6267(1,%,/( ( 787(/$ $0%,(17(

OLVVLRQH H UHODWLYL SURJUDPPL
/H IXQJLRQL DWWULEXLWH DOOYHQWH LQ PDWHULD GL JHVWLRQH GHO
WHUULWRULR H GHOO DPELHQWH KDQQR DVVXQWR XQD FUHVFHQW
LPSRUWDQ]D GRYXWD DOOD PDWDICRWHR VHQVLELOLW] GHO FLW

H GHOOYDPPLQLVWUD]JLRQH YHUWRFRQ DSSURFFLR FKH JDUDQWL

XQ RUGLQDWR VYLOXSSR VRFLR®BRORPLFR GHO WHUULWRULR L
SRVVLELOH FRPSDWLELOH FRQ JLAQHLVSHWWR H OD YDORUL]]D

GHOO DPELHQWH /D SURJUDPPD]RRQH LQ TXHVWR FRQWHVW
DEEUDFFLD OYDPPLQLVWUD]LRQH H LO IXQJLRQDPHQWR GHOOH
DWWLYLWj H GHL VHUYL]L FRBIHQMWH DEOHID WXWHOD GHOO DP
WHUULWRULR GHOOH ULVRUVHWIDWYUDOL H GHOOH ELRGLYHUV
GLIHVD GHO VXROR GDOOYJLQTXLQBPHQWR OD WXWHOD GHOO DFTXD
GHOO DULD &RPSHWRQR DOOJHQWH ORFDOH OfDPPLQLVWUD]JLRQH L
IXQJLRQDPHQWR H OD IRUQLWXUDLI®H GLYHUVL VHUYL]L GL
DPELHQWDOH OR VPDOWLPHRQW®RUEGHAR ULILXWL H LO VHUYL]L

6SHVSHU UHDOL]]DUH OD PLVVLRQH H UHODWLY

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
S5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]JLRQL 7LW 8

6SHVHXQJLRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLW]j ILQDQ]JLDULH 7LW 8

6SHUM)YHVWLPHQWR

7TRWDOH

RJUDPPL



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

75$63257, ( ',5,772 $//$ 02%,/,7~

OLVVLRQH H UHODWLYL SURJUDPPL

/H IXQ]JLRQL HVHUFLWDWH QHOGDRERVLRQH LQWHUHVVDQR LO
GHOOD YLDELOLW] H GHL WUDVW$RWILRQH ULIXDUGDQR VLD O
GHOOD FLUFROD]JLRQH H GHOOMRQH.DELOLW] FKH O LOOXPLQD]L
VWUDGDOH ORFDOH , ULIOHVVLHFRQRPLFL GL TXHVWH FRPSHW
SRVVRQR DEEUDFFLDUH LO ELODLRQR LQYHVWLPHQWL H OD JHVW
FRUUHQWH &RPSHWRQR DOOJHQWH ORFDOH OfDPPLQLVWUD]JLRQH LO
IXQJLRQDPHQWR H OD UHJRODPHQWD]JLRQH GHOOH DWWLYLW,j
LQHUHQWL OD SLDQLILFD]JLRQHQMWDSWUHVWLRQH H O HURJD]LR
VHUYL]L UHODWLYL DOOD PRERQFIOWVNX®HWHUULWRULR B6RQR
DWWLYLWj GL VXSSRUWR DOOD S@WRUDPPD]LRQH FRRUGLQDPH

H DO VXFFHVVLYR PRQLWRUDJJLR GHOOH UHODWLYH SROLWLFKH
HYHQWXDOPHQWH HVWHVH DQFKHHDL SRVVLELOL LQWHUYHQWL FK
ULHQWUDQR QHOO DPELWR GHQ@@D SROLWLFD UHJLRQDOH XQLWD
PDWHULD GL WUDVSRUWR H PRELOLWj VXO WHUULWRULR

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

62&&2562 &,9,/(

OLVVLRQH H UHODWLYL SURJUDPPL

/D SUHVHQ]D GL ULVFKL QDWXUDQMHR DPELHQWDOL XQLWDPH

DOO DFFUHVFLXWD FXOWXUD GHGED WXWHOD H FRQVHUYD]LRQH
WHUULWRULR SURGXFH XQ FUHVFRIQWH LQWHUHVVH GHO FLWWDGL
YHUVR TXHVWL DVSHWWL HYROXWL GL FRQYLYHQ]D FLYLOH /fHQWH
SXz TXLQGL HVHUFLWDUH XOWHUERVLOKQ]LRQL GL SURWH]LR

H TXLQGL GL LQWHUYHQWR HSUKSERURMRHQHOO DWWLYLWj GL

H SUHYHQ]LRQH GHOOH FDODPLWj HfSSDUWHQJRQR DOOD OLVVLRQ
OYDPPLQLVWUD]LRQH H LO IXQ]JLRQDPHQWR GHJOL LQWHUYHQWL GL
SURWH]LRQH FLYLOH VXO WHYHQWMRWQHR OD SUHYLVLRQH SUH
VRFFRUVR H JHVWLRQH GHOOH HPHUJHQ]H QDWXUDOL 4XHVWL
DPELWL DEEUDFFLDQR OD SURJUDPPD]JLRQH FRRUGLQDPHQWR H
PRQLWRUDJJLR GHJOL LQWHUYHQWYHGL VRFFRUVR FLYLOH FRPS
DOWUH DWWLYLWj LQWUDSUHWMWXQUFRREKIMDERUD]JLRQH FRQ VWU

VRQR FRPSHWHQWL LQ PDWHULDPBL JHVWLRQH GHOOH HPHUJH

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

32/,7,&% 62&,%$/( ( )$0,*/,$

OLVVLRQH H UHODWLYL SURJUDPPL

/H IXQ]JLRQL HVHUFLWDWH QHO FDPSR VRFLDOH ULJXDUGDQR
DVSHWWL PROWHSOLFL GHOODRQR/X@GHO FLWWDGLQR FKH ULFKLHG
LOQWHUYHQWR GLUHWWR R LO®QUHBIWRL®HOO HQWH GDL SULPL
ILQR DOO HWj VHQLOH /D SROQWPERLWRFLDOH DGRWWDWD QHO
WHUULWRULDOH KD ULIOHVVL QASEH®DQWL QHOOD FRPSRVL]LR
ELODQFLR H QHOOD SURJUDPPDJLRQH GL PHGLR SHULRGR H
TXHVWR VLD SHU TXDQWR ULJXDUBDLOD VSHVD FRUUHQWH FKH
LQYHVWLPHQWL 4XHVWD PLVVLRQH LQFOXGH OfDPPLQLVWUD]JLRQH
LO IXQJLRQDPHQWR H OD IRUQUWWRUBGLGHL VHUYL]L LQ PDWH
SURWH]LRQH VRFLDOH D IDYRUFHH®OD WXWHOD GHL GLULWWL G
IDPLJOLD GHL PLQRUL GHJGHD@RIGWVWEHL GLVDELOL

D ULVFKLR GL HVFOXVLRQH VRFLBDOH LYL LQFOXVH OH PLVXUH
VRVWHJQR DOOD FRRSHUDJLRQH H DO WHU]JR VHWWRUH FKH
RSHUDQR LQ TXHVWR DPELWR G LQWHUYHQWR

6SHVSHU UHDOL]]DUH OD PLVVLRQH H UHODWLY

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
S5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]JLRQL 7LW 8

6SHVHXQJLRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLW]j ILQDQ]JLDULH 7LW 8

6SHUM)YHVWLPHQWR

7TRWDOH

RJUDPPL



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

787(1$ '(/1$ 6$/87(

OLVVLRQH H UHODWLYL SURJUDPPL
/D FRPSHWHQ]D GHOOfYHQWH ORFDOH LQ DPELWR VDQLWDULR q
OLPLWDWD GDOOD SUHVHQ]D LGERY@ FRQWHVWR D FDUDWWHUH
VSHFLDOLVWLFR GL DOWUL VRJJHWWL FKH RSHUDQR GLUHWWDPHQWH VX
WHUULWRULR FRQ XQD FRPSHWKB]QREL WLSR LVWLWX]LRQDOH

GL UDGR g HVFOXVLYD &RQ TXHVWD GRYHURVD SUHPHVVD
DSSDUWHQJRQR DOOD OLVVLRQH PRIQ L UHODWLYL SURJUDPPL
DWWULEX]LRQL GL DPPLQLVWUDRJQRWXUDXQ]LRQDPHQWR H IR

GHL VHUYL]L UHODWLYL DO GYH D@/BV MY W/H GBI U OD SUHYHQ]LR

H OD FXUD GHOOD VDOXWH XQUWBOWQWH DG HYHQWXDOL LQWH
UHVLGXDOL LQ PDWHULD GL HXR OIHIOD VDQLWDULD 5LHQWUD
FRQWHVWR SHUWDQWR OH SRNVGELOL DWWULEX]LRQL LQ WHP
SURJUDPPD]JLRQH FRRUGLQDPHQWR H PRQLWRUDJJLR GHOOH
SROLWLFKH D WXWHOD GHOOR WRORWHENXO WHUULWRULR FKH QR
VWUHWWD FRPSHWHQ]D GHOOD VDQLWj VWDWDOH R UHJLRQDOH

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

69,/8332 (&2120,&2 ( &203(7,7,9,7-

OLVVLRQH H UHODWLYL SURJUDPPL

/| DJLRQH GHOOTHQWH QHOOH SLe YWVWH WHPDWLFKH HFRQRPLFKH
SURGXWWLYH q VSHVVR LQGLULQIPWRYRVWLPRODUH XQ SL-
LOWHUYHQWR GL DOWUH VWUXMRWXUKDBXEEOLFKH FRPH OD UHJ
SURYLQFLD H OD FDPHUD GL FRPPHUFLR FKH SHU FRPSHWHQ]D
LVWLWX]LRQDOH RSHUDQR DELWDOPHQWH LQ TXHVWR VHWWR
3UHPHVVR TXHVWR VRQR FRPSUHVH LQ TXHVWD OLVVLRQH
OIDPPLQLVWUD]LRQH H LO IXQ]JLRDDPHQWR GHOOH DWWLYLWj SHU O
SURPR]JLRQH GHOOR VYLOXSSR H GHOOD FRPSHWLWLYLWj GHO
VLVWHPD HFRQRPLFR ORFDOH LYFHOWNVL L VHUYL]L H JOL LQWHU
SHU OR VYLOXSSR VXO WHUUWWRYHR GHH@ OH DWWLYLWj] SURGX
FRPPHUFLR H GHOO DUWLJLDQDWR]LGEHIOO LQGXVWULD H GHL VH
SXEEOLFD XWLOLWj 4XHVWH OWWULREXPRIRQL VL HVWHQGRQR

FDVL DOOD YDORUL]]ID]JLRQH GRMQHVIOWDYL]L SHU O LQQRYD]L
ULFHUFD H OR VYLOXSSR WHFQRORJLFR GHO WHUULWRULR

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

/$9252 ( )250%$=,21( 352)(66,21%/(

OLVVLRQH H UHODWLYL SURJUDPPL
, SULQFLSDOL LQWHUYHQWL QHODH®®ELWR GHO ODYRUR ULHQWUDQR
FRPSHWHQ]H SULRULWDULH GL V@MIRWWXUH FKH IDQQR ULIHUPH
DOOR VWDWR DOOD UHJLRQH HG DOOD SURYLQFLD /YRSHUDWLYLWj
GHOOYHQWH LQ TXHVWR FRQWHVWR FRVu SDUWLFRODUH g TXLQGL
VXVVLGLDULD ULVSHWWR OH BUBN@IDMPRQL VYROWH GD DOWUL

GHOOD SXEEOLFD DPPLQLVWUD]LRQH 3DUWHQGR GD TXHVWD
SUHPHVVD O HQWH ORFDOH SXzWISKBUDUH VLD FRQ LQWHUYHQ
VXSSRUWR DOOH SROLWLFKH DWRMIH'H GL VRVWHJQR H SURPRI]L
GHOO RFFXSDJLRQH FKH PHGLDQW¥YRD]LRQL YROWH DO VXFFHVV
LQVHULPHQWR GHO SUHVWDWR WD RRURSHUD QHO PHUFDWR GHO O
5LHQWUDQR LQ TXHVWR DPELWRWM®AKH JOL LQWHUYHQWL D WX

GDO ULVFKLR GL GLVRFFXSDJLRQH ILQR DOOD SURPR]JLRQH
VRVWHJQR H SURJUDPPD]JLRQH GHOIO® UHWH GHL VHUYL]L SH

ODYRUR SHU OD IRUPD]LRQH HRRODROH.HQWDPHQWR SURIHVVL

6SHVSHU UHDOL]]DUH OD PLVVLRQH H UHODWLY

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
S5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]JLRQL 7LW 8

6SHVHXQJLRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLW]j ILQDQ]JLDULH 7LW 8

6SHUM)YHVWLPHQWR

7TRWDOH

RJUDPPL



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

$*5,8&2/785% ( 3(6&$

OLVVLRQH H UHODWLYL SURJUDPPL

5LHQWUDQR LQ TXHVWD OLVVLRQH FRQ L UHODWLYL SURJUDPPL
OYDPPLQLVWUD]LRQH IXQ]JLRQDPHQWR H OfHURJD]LRQH GL VHUY
LQHUHQWL DOOR VYLOXSSR VMDOWHGHWLWRULR GHOOH DUHH UX
VHWWRUL DJULFROR H DJUR LGIGYADWWLDOH DOLPHQWDUH IRU
]JRRWHFQLFR GHOOD FDFFLD GHOOD SHVFD H GHOO DFTXDFROWXUD
4XHVWH FRPSHWHQ]JH SHU DOWUR VHFRQGDULH ULVSHWWR OfJDWWLYLW,j
SULRULWDULD GHOOJYHQWH ORFDOB SRVVRQR DEEUDFFLDUH VLD
SURJUDPPD]JLRQH FRRUGLQDPHQWR H PRQLWRUDJJLR GHOOH
SROLWLFKH VXO WHUULWRULR LRQMFFRUGR FRQ OD SURJUDPPD]L
FRPXQLWDULD H VWDWDOH FKHGHXIODQWHUYHQWL QHOO DPELWR
SROLWLFD UHJLRQDOH LQ PDWHULD GL DJULFROWXUD VLVWHPL
DJURDOLPHQWDUL FDFFLD H SHVRD ,Q TXHVWR FDVR FRPH L

WXWWL L FRQWHVWL G LQWHUYHQWHR GLUHWWR VXOOJHFRQRPLD OH ULVRU
XWLOL]]JDELOL LQ ORFR VRQR SDUWLFRODUPHQWH FRQWHQXWH

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

(1(5*,% ()227, (L(5*(7,&+(

OLVVLRQH H UHODWLYL SURJUDPPL

/ RUJDQL]]D]JLRQH GL PH]JL VWUXPWWWDOL HG XPDQL ULFKL

SHU O HVHUFL]LR GL DWWLYHWFBPBRGOVWLYH R GLVWULEXWLY
SURGX]LRQH R OfHURJD]LRQH GHO JDV PHWDQR GHOO HOHWWULFLWj H
GHO WHOHULVFDOGDPHQWR KDQ@R ELVRJQR GL XQ EDJDJOLR
FRQRVFHQ]H HFRQRPLFKH HG DJLHQGDOL PROWR VSHFLILFKH 6L
WUDWWD GL DWWLYLW] SURGXWWGYPH FKH VRQR VSHVVR JHVWLW
VRFLHW] D FDSLWDOH SXEEOLFR 1SQ+ FKH GD VHUYL]L JHVWLWL
HFRQRPLD 3DUWHQGR GD TXHVWD SUHPHVVD SRVVROQR

HVVHUH DWWULEXLWH DOOJHQWH HOO DWWLYLWj GL SURJUDPPD]JLRQH G
VLVWHPD HQHUJHWLFR H GL SRGWH(EQ®H UDJLRQDOL]]DJLRQH

UHWL HQHUJHWLFKH QHO WHUULWRULR QHOOYDPELWR GHO TXDGUR
QRUPDWLYR H LVWLWX]LRQDOH VWDWDOH 4XHVWH FRPSHWHQ]H
SRVVRQR HVWHQGHUVL ILQR DOOWMRDWWLYLW] SHU LQFHQWLYDUH OfX
UDJLRQDOH GHOOJHQHUJLD H OfXWLOL]]JR GHOOH IRQWL ULQQRYDELOL

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

5(/$=,21, &21 $872120,( /2&$/,

OLVVLRQH H UHODWLYL SURJUDPPL

4XHVWD PLVVLRQH LQVLHPH DOSRIUMIORJD GHGLFDWD DL UDS
VYLOXSSDWL FRQ OJHVWHUR GHOIPLWD XQ DPELWR RSHUDWLYR WHVR
SURPXRYHUH OR VYLOXSSR GLFREOMQMRQL LQWHUVHWWRULDOL
VWUXWWXUH H RUJDQL]]D]JLRQL IFKBILS)fJHVHQWDQR JUDGL GL D

R GL VXVVLGLDULHW] H TXHVWR OHD SHU TXDQWR ULJXDUG
ILQDOLWj LVWLWX]LRQDOL FKH HSHUWR OH PRGDOLW] GL LQWHUY
RSHUDWLYR VXO WHUULWRULR VBIRH@WMUDQR LQ TXHVWR FRQWH
HURJD]JLRQL YHUVR DOWUH DPPRQWWUD]LRQL SHU ILQDQ]LD

QRQ ULFRQGXFLELOL D VSHFLILFKH PLVVLRQL L WUDVIHULPHQW
SHUHTXDWLYL H SHU LQWHUYHODVLYPRDWWXD]LRQH GHO IHGH
ILVFDOH &RPSUHQGH OH FRQFHVWIRQL GL FUHGLWL D IDYRUH
DOWUH DPPLQLVWUD]JLRQL WHUHGQIWMR GHIDAD ROWUH DJOL LQWH
SROLWLFD UHJLRQDOH XQLWDULD SHU OH UHOD]JLRQL FRQ OH
DXWRQRPLH R FRPXQTXH OHJDWH DOOD FROOHWWLYLWj

6SHVSHU UHDOL]]DUH OD PLVVLRQH H UHODWLY

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
S5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]JLRQL 7LW 8

6SHVHXQJLRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLW]j ILQDQ]JLDULH 7LW 8

6SHUM)YHVWLPHQWR

7TRWDOH

RJUDPPL



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

5(/$=,21, ,17(51%$=,21$/,

OLVVLRQH H UHODWLYL SURJUDPPL

,O0 FRQWHVWR LQ FXL RSHUD ODWPHVMERQH q PROWR SDUWLFRO

g FRQQHVVR D VLWXD]JLRQL VSHFGLLFKH GRYH SHU HIIHWWR
DIILQLWj FXOWXUDOL VWRULFKMWR W®EDDOL RSSXUH LQ VHJIX
SUHVHQ]D GL VLQHUJLH HFRQRPLPKH R FRQWLJXLWj WHUULWRULD
OYHQWH ORFDOH VL WURYD DG RBMRDUH DO GL IXRUL GHO FRQWH
QD]JLRQDOH 6RQR FDUDWWHULVWRFKH SUHVHQWL LQ XQ QXPHU
OLPLWDWR GL HQWL ,Q TXHVWRRERRVR JOL LQWHUYHQWL SR
DEEUDFFLDUH OYDPPLQLVWUD]JLRQH H LO IXQJLRQDPHQWR GHOOH
DWWLYLWj SHU L UDSSRUWL H OPLBQUWHFLSD]LRQH DG DVVRFL
LQWHUQD]JLRQDOL GL UHJLRQUDMRPH@WL ORFDOL SHU L SURJ
SURPR]JLRQH LQWHUQD]LRQDOHDHL8®HW O DWWLYLWj GL FRRSHU
LQWHUQD]JLRQDOH DOOR VYLORSBQFKHHQWUDQR QHO FRQWHVW

JOL VSHFLILFL LQWHUYHQWL GHOOD SROLWLFD UHJLRQDOH GL
FRRSHUD]LRQH WHUULWRULDOH D FDUDWWHUH WUDQVIURQWDOLHUR

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

)21, ( $&&$1721$0(17,

OLVVLRQH H UHODWLYL SURJUDPPL
4XHVWD PLVVLRQH GDO FRQWHGQXWR SUHWWDPHQWH FRQWDELO
GHVWLQDWD DG HYLGHQ]LDUH B@QWLPGRUWL GHJOL VWDQI]LDP

VSHVD SHU DFFDQWRQDPHQWL DO/HRQGR GL ULVHUYD SHU VSH
LPSUHYLVWH HG DO IRQGR VYDOBXWD]LRQH FUHGLWL GL GXEEL
HVLJLELOLW]j 3HU TXDQWR ULJRDU®D TXHVWD XOWLPD SRVW
SUHVHQ]D GL FUHGLWL GL GXHEWMDXBVAQLELOLWj O HQWH HII
DFFDQWRQDPHQWR DO IRQGR VYDBXWD]JLRQH FUHGLWL YLQFRODQG

D WDO ILQH XQD TXRWD GHOOYDYDQ]R GL DPPLQLVWUD]JLRQH ,O
YDORUH FRPSOHVVLYR GHO IRQGRHGLSHQGH GDOOD GLPHQVLR
GHJOL VWDQJ]LDPHQWL UHODWQFRH@WH VHGLWL FKH SUHVXPLEL
IRUPHUDQQR QHOOYHVHUFL]JLR HQWUDQWH GHOOD ORUR QDWXUD H
GHOOYDQGDPHQWR GHO IHQRPHQRLQHJOL XOWLPL FLQTXH HVHUFL
SUHFHGHQWL PHGLD GHO UDSSRWMR WUD LQFDVVL H DFFHUWDPH
SHU FLDVFXQD WLSRORJLD GL HQWUDWD

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

"(%,72 38%%/,&2

OLVVLRQH H UHODWLYL SURJUDPPL
/D PLVVLRQH GL VWUHWWD QmIWMDD DILQDQJLDULD g GHVWL
FRQWHQHUH JOL VWDQJLDPHQWLXGR VSHVD GHVWLQDWL DO IXW
SDJDPHQWR GHOOH TXRWH LQWHUNXYL H FDSLWDOH VXL PXWXL
SUHVWLWL DVVXQWL GDOO HQWRUERQ UHODWLYH VSHVH DFFHVV
ROWUH DOOH DQWLFLSD]LRQL VAHWDWRUGLQDULH ,Q OXRJR GL
LPSRVWD]LRQH FXPXODWLYD OD Q@RUPD FRQWDELOH SUHYHGH O
SRVVLELOH DOORFD]JLRQH GHJOL R@HUL GHO GHELWR SXEEOLFR
PRGR IUDJLRQDWR GHQWUR OD PLVVLRQH GL DSSDUWHQHQ]D
5LHQWUDQR LQ TXHVWR DPELWR OWHO/SHVH GD VRVWHQHUH SH
SDIJDPHQWR GHJOL LQWHUHVVLLURENVSLWDOH UHODWLYL DOOH U
ILQDQ]JLDULH DFTXLVLWH FRQ BHRRQWDLWRIQH GL WLWROL REEOLJ
SUHVWLWL D EUHYH WHUPLQH HWGEMRXHH ILQDQ]JLDPHQWL D P
OXQJR WHUPLQH H DOWUH IRUPMVIGAHLQGHELWDPHQWR H UHOD
VSHVH DFFHVVRULH GL VWUHWWD FRPSHWHQ]D GHOO HQWH

6SHVSHU UHDOL]]DUH OD PLVVLRQH H UHODWLY

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
S5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]JLRQL 7LW 8

6SHVHXQJLRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLW]j ILQDQ]JLDULH 7LW 8

6SHUM)YHVWLPHQWR

7TRWDOH

RJUDPPL



6H2 'HILQL]JLRQH GHJOL RELHWWLYL RSHUDWLYL 'RFXPHQWR XQLFR GL SURJUDPPDNRQH

$17,&,3%$=,21, ),1%$1=,9%$5,(

OLVVLRQH H UHODWLYL SURJUDPPL

4XHVWD PLVVLRQH FRPSUHQGH OBWHHVH VRVWHQXWH GDOO H
SHU OD UHVWLWX]JLRQH GHOOHSWDWWRUVH ILQDQ]JLDULH DQWLFL
GDOO LVWLWXWR GL FUHGLWRIVRKUHHVYROJH LO VHUYL]LR GL W
4XHVWH DQWLFLSD]LRQL GL IRQGL YHQJRQR FRQFHVVH GDO
WHVRULHUH SHU IURQWHJJLDUH RRPHQWDQHH HVLJHQ]H GL FD

H GL OLTXLGLW] LQ VHIJXLWR DOOWUMDQFDWD FRUULVSRQGHQ]
SUHYLVLRQL GL LQFDVVR H UHOBWUYR IDEELVRJQR GL FDVVD
HIITHWWXDUH L SDJDPHQWL 4XHQWRqJHQHUH GL DQWLFLSD]LR
DPPHVVD HQWUR GHWHUPLQDWUHOL®LWL VWDELOLWL GDOOD OH
TXHVWR FRPSDUWR VRQR FROORFDWH DQFKH OH SUHYLVLRQL GL
VSHVD SHU LO SDJDPHQWR GHJELWRWHUHVVL SDVVLYL DGGH
DOO HQWH LQ VHIJXLWR DOO DOHGI@ OWR RAWLOL]]JR QHO FRUVR
GHOO DQWLFLSD]LRQH GL WHVRS¥WDWL4XHVWL RQHUL VRQR L
DO WLWROR SULPR GHOOD VSHVD VSHVH FRUUHQWL

6SHVYHU UHDOL]]DUH OD PLVVLRQH H UHODWLY RJUDPPL

'"HVWLQD]LRQH VSHVD

&RUUHQWL 7LW 8
5LPERUVR SUHVWLWL 7LW 8
&KLXVXUD DQWLFLSD]LRQL 7LW 8

6SHVHX3Q]LRQDPHQWR

,Q FRQWR FDSLWDOH 7LW 8
,QFUHPHQWR DWWLYLWj ILQDQ]JLDULH 7LW 8

6SHWH YHVWLPHQWR

7TRWDOH






6H2 B3URJUDPPD]LRQH GHO SHUVRGQGID®MHW R PBPRBQLBFTXLVW '"RFXPHQWR XQLFR GL SUBRVUDPPD]LRQH

352+*5$00$=,21( 6(7725,%/( 3(5621$/( (&

3URJUDPPD]JLRQH RSHUDWLYD H YLQFROL GL OHJJH

/D SDUWH VHFRQGD GHOOD VH]LRRDSISRKRKRIQGILWIH WICBLUHQGH HG
DVSHWWL GHOOD SURJUDPPD]LR@H QRQYRDW HWXIEE GHRLV RQDOH
SDWULPRQLR VYLOXSSDQGR SHWWWOWRI WGP DWMIERGH L] GHOLQ
VWUDWHJILFD PD VRJJHWWH D SWLUAMWWL LGQHFREGRRSDOWLIH 6L
GHO SHUVRQDOH RSHUH SXEEOQRKHHVESDWULPRQLRD WXWWL L
VHULH GL GLVSRVL]JLRQL GL OHPDH JLOWHGDRGP DQRYQDODUH LO
GHOO DPPLQLVWUD]JLRQH LQ XQ HHWARUVRFBBDOLFLWDWR GD SU
WHUPLQL GL FRQWHQXWR FKH GL ISWR BHSILPHGKR DSSURYDWLYR
/ HQWH LQIDWWL SURYYHGH DG [B5S4S0J ROYEDELHW R OQRLOBDR WULHQQDOH
SHUVRQDOH LO SURJUDPPD WULHD@@W\WH BHOOHDRR 33 FRQ O
DQQXDOH HG LQILQH LO SLDQRGEBPOEBDDYDPADIJRGYLRQH H
LPPRELOLDUL 6L WUDWWD GL DGBPSVRHOMUDS GRISHGHXWLFL D
ELODQFLR GDWR FKH OH GHFLD LRIOHDYD XSOXKM IAFRIQWOBL DWWL
LQFLGRQR VXOOH SUHYLVLRQLDPRIGQMWRELOL H UHODWLYL VWDQ]

Y)DEELVRJQR GL SHUVRQDOH

,O0 OHJLVODWRUH FRQ QRUPH DBQMXDDO LS B HRVRI® WQ WHHOYOHID W L
ULVSHWWLYD OHJJH ILQDQ]LDUL@W ORIGRW %R WWDIDELQLL Wi QK RO L

FKH YDQQR D GHOLPLWDUH OD S®RNVIIERQLMWFOELRRIMQRYUD QHO
GHOOH ULVRUVH XPDQH 3HU TXDR® RIWHRIDRGDOLO QXPHUR
RUJDQL GHOOD SXEEOLFD DPPL@IV®URJUR®RDRREHWHQXWL DO
WULHQQDOH GHO IDEELVRJQR GLORHG MR QB OFD WWHRPRSWIHVR TXHO
SURWHWWH *OL HQWL GHYRQRH W I IHWAW X DBHOXIQDF PGR@MUD S
GHOOH VSHVH GL SHUVRQDOH VXPRERPRWHVVRQEKIWOH VSHVH
DWWUDYHUVR OD SDUJLDOH UHL@WAHRIQWH®IQH GWR FHVO/DIVL HG
VSHVD GHO ODYRUR IOHVVLEIDPH LYQHOODWHYBH DVQWRKHNV W X U H

FRQ DFFRUSDPHQWL GL XIILFL FRQ LQREIH@WWLYR GL ULGXUUH
SHUFHQWXDOH GHOOH SRVL]LRQQ@D GEUHYIFQWMD OGH OFRRIDWHQH UH
FRQWUDWWD]LRQH LQWHJUDWLY DV SRMLYMRRQ D GAHKWVHWIRQW R GHOOH G
SHU OH DPPLQLVWUD]LRQL VWDWDOL

3URJUDPPD]LRQH GHL ODYRUL SXEEOLFL

1HO FDPSR GHOOH RSHUH SXEEODIKKNWQDLQWBOYHRWRQH GL
GHYH HVVHUH VYROWD LQ FRQIRURRWPDB KQBURIRIDPPD WU
DJIJLRUQDPHQWL DQQXDOL , OWLYRJD GPRUGHD® LWWDUHD QHR S

VRQR FRPSUHVL QHOOfHOHQFR DG®¥XNXOHQMKRH GIRVWLWXLVFH LO
SUHYLVLRQH SHU JOL LQYHVWURHOQWUR QLQDQRUDPERBEROLFL H

/ HQWH ORFDOH GHYH SHUWDQWHR DXIDOALIRBBUH GMQWLILFDUH
LOQWHUYHQWL H OH ULVRUYVHHQMWSRH G HBLOD R SSHHWD LIOQ AIAD®]| G B P
GRYH SRVVLELOH OH SULR U IQMHH i I$ HDJ LIPQL GHF R Q /D DIS WD
QXRYR LQYHVWLPHQWR OD VWLEBJOHLD@HPSILPH QWL GXUDWD
DPPLQLVWUDWLYL SHU OD UHDOEROPRXGR HID® QRXFFHVVLYR
LQROWUH VWLPDWL RYH SRWVLBL@MQ]L DUWH.OIDW MYH.U FOLEHE L GR J
FRPSHWHQ]D H FDVVD 1HOOH HYHQOW®® RIRUPH \GL FRSHUWXUD
GRYUj IDUH ULIHULPHQWR DQFKH DOSOLGDRIRQPAHQWR WUDPLWH OfDS
QHOOD SDUWH HQWUDWD GHO BHODPIQFERODMOIR)RQGR SOXULHQQD

9DORUL]]DJLRQH RGLVPLVVLRQH GHO SDWULPRQLR

/THQWH FRQ GHOLEHUD GL FRPSHWH@AR GIHQWIIRODRSSURYD OfH
EHQL LPPRELOL ULFDGHQWL QHQ $REGBULWUMRARHQMWDRWULR FKH QR
DOO HVHUFL]LR GHOOH IXQ]JLRQHQMDMIRN X LR QML@IWH FKH GLY
GHOO LQFOXVLRQH QHOO HOHQPORUVYNDMHWRIEXOH QIQ HVVHUH YD
DOWHUQDWLYD GL HVVHUH RJJHWWR WGHGEMMW RVIVQ RSQ B QRLHQH
GHOOH DOLHQD]LRQL H GHOOHD ORWH JDJWR @LO LPIPREQ PILM U L

GL SUHYLVLRQH VRJJHWWR SRL D®YYH\WDXMHR GHO FRQVLJOLR /
LQVHULPHQWR GL TXHVWL LPPREQDLFREBOHSXBQWHGHWHUPLQD
ULFODVVLILFDJLRQH WUD L EHQAHQH QDI DONVISRRGILRDGLVSRQLEL
QXRYD GHVWLQD]LRQH XUEDQLVVOLRDFKB GBSOURNDDLGL FRQVLJ
SLDQR GHOOH DOLHQD]JLRQL H BIHNCFOH YWIDUOLPWW]D |DRQIR FRVWLW
VWUXPHQWR XUEDQLVWLFR 4XHVO/DWYDDLDQWKJIRQLTXDQWR UH
LPPRELOL QRQ KD ELVRJQR GL QRWRUWRUAR@HUQLLFKH GL FR
HYHQWXDOL DWWL GL SLDQLILFEJRRROFGD RRPISHVRP]D GHOOD
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3URJUDPPD]LRQH SHUVRQDOH

,O0 OHJLVODWRUH FRQ QRUPH DRQKMDDQOL R FRQ LQWHUYHQWL

KD LQWURGRWWR LQ PRPHQWLYGRQHRUDPL WDOXQL YLQFROL FKH
GHOLPLWDUH OD SRVVLELOLWj ]JGRQMDQRYUD QHOOD SLDQLILFD
GHOOD GRWD]LRQH GL ULVRUVHGOPDQH 3HU TXDQWR ULJXDU
QXPHUR GL GLSHQGHQWL DG HWHWPRHR JOL RUJDQL GL YHU
GHOOD 3$ VRQR WHQXWL DOOM SSHRIUDPPD]JLRQH WULHQQDO
IDEELVRJQR GL SHUVRQDOH FRBBUHNR TXHOOR GHOOH FDWH
SURWHWWH H ULGXUUH O LQFH@HQD SHUFHQWXDOH GHOOH VS
SHUVRQDOH ULVSHWWR DO WRWDNOUDWMWDOH VSHVH FRUUHQWL 6
GL SUHVFULJLRQL SRVWH GDO OBHLVODWRUH SHU DVVLFXUDUH
HVLJHQ]JH GL IXQJLRQDOLWj H RWAMALBHND]LRQH GHOOH ULV

LO PLJOLRUH IXQJLRQDPHQWR GMH WRIQYL]L FRPSDWLELOPHQ

OH GLVSRQLELOLWj GL ELODQFLR

JRU]D ODYRUR H VSHVD SHU LO SHUVRQDOH

YRU]D ODYRUR
3HUVRQDOH SUHYLVWR LQ SLDQMRIRDIDQLFD R GRWD]LRQH RU

'LSHQGHQWL LQ VHUYL]LR GL UXROR
QRQ GL UXROR

7TRWDOH

6SHVD SHU LO SHUVRQDOH

6SHVD SHU LO SHUVRQDOH FRPSOHVVLYD
6SHVD FRUUHQWH
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23(5( 38%%/,&+( ( ,19(67,0(17, 352*5%$00%$7,

/D SROLWLFD GHOOYT$PPLQLVWU H LREE QHRK FDP $/RI\GIHO G HDR S HEX UD U H

DO FLWWDGLQR XQ OLYHOORWAL ER QB ¥ WWKMSWRXXGDF KXDIDVIDW] GL VHUYL]L
DGHJXDWD DOOH DVSHWWDWMWR @BWXL FRROHMHMHV LYR @/ Q GR WDONG R Y X W D
DWWHQ]JLRQH VXOOD TXDOLWP BGHOWH SHWN W,m] LIFRRPLX @ HHRBRMQL¥DGHQ]D
DQQXDOH SLDQLILFD OD SURSWR Bl YW @XWIDW] G LDEGYMRWQR HIQ FKLHVWR SHU
DWWLYDUH QXRYL LOQWHUYHQWYL RQSFRUX®W [@ DIXHH @ 15 IRSFHLWHR D P ELWR
FRQQHVVR FRQ OYDSSURYD]LR @K K HOR BIROD@GILRL G X BSWHYAW WLVRUVH FKH
VL FHUFKHUj GL UHSHULUH H JOLQUXQYHUWH R Q MKHOV PHILQRH HQWUDWH
SHU LQYHVWLPHQWL VRQR FRVBMIQUX LARIQ VEDL BXOWH QIOY LRRQWRL FDSLWDOH H
PXWXL SDVVLYL HYHQWXDOPHQWH BQVGHJB DWHHBRQ VDL HAWHQJRLH LO )
ROWUH FKH GDOOH SRVVLELOL HE RQRFLH WGLF B DG WWH FRKH HQWAR P X Q H

SXz PHWWHUH LQ FDQWLHUH XQ R®HRURWWRORXWRSROFRRUYMMBRQGHQWH
ILQDQ]JLDPHQWR 3HU TXDQWR WDIMUED WGBHMAOBVBRYWUD OH ULVRUVH
FKH VL GHVLGHUD UHSHULUH SH@WIW W QWWH O D XRHYAR Q G I HWLYS R UW D

O HOHQFR GHOOH RSHUH FKH VPWIDQQR UHDOL]]DWH FRQ WDOL

J)LQDQ]LDPGHMR LQYHVWLPHQWL

'"HQRPLQD]LRQH ,PSRUWR
JRQGR SOXULHQQDOH YLQFRODWR

$YDQJR GL DPPLQLVWUD]LRQH

5LVRUVH FRUUHQWL

&RQWULEXWL LQ & FDSLWDOH

OXWXL SDVVLYL

$OWUH HQWUDWH

7TRWDOH

SBULQFLSDOL LQYHVWLPISQWLLOSWRUUBDEDR L

'"HQRPLQD]LRQH

0$187(1=,21( 675%$25',1$5,( 675%'(
0$187(1=,21( 675%$25',1$5,% )$%%5,&$7,
,1&$5,&+, 352)(66,21%/, 3(5 352*(77%$=,21,
0$187(1=,21, 675%$25',1$5,( 6,,

5(&83(52 9,//$ 085=25%$7,

0(7$1,==%$=,21( &,0%

5($/,==$=,21( 527$725,%$ 66 ,1 325/(==
5($/,==$=,21( 527$725,%$ 9,% 35%$7,
&26758=,21( 1829% 6&82/$ 35,0$5,%
5,48%$/,),8&%$=,21( &(175, 6725, &,

5($/,==$=,21( 18292 3(5&2562 $*52 6,/92 3$6725%/(
5($/,==$=,21( 1829% $8/$ 0$*1$ ( 1829( $8/(
0(66% ,1 6,&85(==% 9,$ 32572 /(7,=,$%
5,67587785%$=,21( 625*(17( 75(0(==2/2
&2758=,21( 18292 6(5%$72,2 75(0(==2/2
L17(59(17, $77(18%$=,21( 5,6&+,2 ,'52*(2/2*,&2
5($/,==$=,21( 3,6&,1% &23(57$%

7TRWDOH
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352*5%$00%=,21( 1(*/, $&48,67, ', %(1, ( 6(59,=,

/D SROLWLFD GHOOT$PPLQLVWUDJVRQHGQHH @D RS R HAHIQL @FTADOL]]DWD
DG DVVLFXUDUH DOO HQWH H GDGRQR KIXHQWMHIOIRERBH CLGLMWKWQWLWDWLYR
GL SURGRWWL PDWHULDOL R O&IDWIH DL JIX Q FLARIVDIP BIODAOR. \QHHFRHO/DUH GHO O D
VWUXWWXUD SXEEOLFD ,0 WXWWRHDOWXUDQ@ RHGERUWRUFGRIBFRO E@R FRQV
WUD TXDQWLWj TXDOLWj H SUH]IR D@QRRPXQLBRQIIFMIG ®W®] SURSULD
DWWLYLWj GL DFTXLUHQWH GLIEHRLYRIJQRUYLFK LH YW R XWHU LFRQWLQXDUH
FRQWLQXDUH O HURJD]JLRQH GL B USHVUWIDQMRUIDLS WIH QLGH H M VBDURYY H DWWLY LW
VSHVD FRUUHQWH FRQVROLGDWIR FER®W MV IMRX SBRQ Q HY VIRKHAR®Q L O
SURFHVVR GL FRVWUX]LRQH H GR DBBQR YSIJRBRQBIP® B @ HE LOOHD (RRLQ LW X UH

HG L VHUYL]L GL LPSRUWR V XISHUPRIGW B AR D QLRWID LD GLOHILVODWRUH HG
DYHQGR FRPH SXQWR GL ULIHUHPHSWRLXQQDMMH WD S DRQGLLMD]LRQH
GHJOL DFTXLVWL GL LPSRUWR U IQOHY DIQWAHH LGFHR/GIWQ HFRIY UDUWLIBPYLOLEUL GL
SDUWH FRUUHQWH FKH VWDQ]LDA@RXPR WOHIKIFRRWHVWEWXDQRWH GL
GLYHUVD RULJLQH H QDWXUD BHWSRDWWROWL$XDBBDND BHDAMOD PRVWUD OH
ULVRUVH FKH VL GHVLGHUD UHSHULQ@W LS P QMW LY D UWH E RIDGRDY U L RRVUHAUDY

O HOHQFR GHOOH RSHUH FKH VPWIDQQR UHDOL]]DWH FRQ WDOL

J)LQDQ]LDPGHMR DFTXLVWL

'"HQRPLQD]LRQH ,PSRUWR

JRQGR SOXULHQQDOH YLQFRODWR
$YDQ]R GL DPPLQLVWUD]JLRQH
5LVRUVH FRUUHQWL
&RQWULEXWL LQ & FDSLWDOH
OXWXL SDVVLYL

$OWUH HQWUDWH

7TRWDOH

BULQFLSDOL DFTXLVWHGBOUR®IJEDR® QWR
'"HQRPLQD]LRQH

7TRWDOH
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3(50(66, ', &26758,5( RQHUL XUEDQL]]C RQH

S8UEDQL]]D]JLRQH SXEEOLFD H EHQHILFL SULYDWL

, WLWRODUL GL FRQFHVVLRQLWJLRQHH R SHUPHVVL GL FRVW
GHYRQR SDJDUH DOO HQWH FRQFHGHQWH XQ LPSRUWR FKH g OD
FRQWURSDUWLWD SHU LO FRVWR UHKH LO FRPXQH GHYH VRVWHQH
SHU UHDOL]]JDUH OH RSHUH GL UREDBQL]]D]JLRQH 3HU YLQFR
OHJJH L SURYHQWL GHL SHUPHWMLRE®LFRVWUX]LRQH H OH V

LQ PDWHULD GL HGLOL]LD HG XUE®QLVWLFD VRQR GHVWLQDWL
ILQDQ]JLDPHQWR GL XUEDQL]]JDJLRQDGULPDULH H VHFRQGDUL
ULVDQDPHQWR GL LPPRELOL LQJERQWUL VWRULFL DOO DFTXLV
GHOOH DUHH GD HVSURSULDUH WHD®IOD FRSHUWXUD GHOOH VSH
PDQXWHQJLRQH VWUDRUGLQDDUMN GH® GDWULPRQLR ,0 WLWRO
FRQFHVVLRQH SUHYLR DVVHQVRDGH®DO HQWH H LQ DOWHUQDWLY
SDIJDPHQWR GHO FRUULVSHWWIPHRQWSKz UHDOL]]JDUH GLUHWWD

O RSHUD GL XUEDQL]]JD]JLRQH HG WRVHULUOD FRVu D VFRPSX
SDUJLDOH R WRWDOH GHO FRQWULEXWR GRYXWR

3HUPHVVL GL FRVWUXLUH
,PSRUWR 6FRVWDPHQWR

'"HVWLQD]LRQH
2QHUL FKH ILQDQ]LDQR XVFLWH FRUUHQWL
2QHUL FKH ILQDQ]LDQR LQYHVWLPHQWL

7TRWDOH

SHUPHVVL GL FRYMUXMMHRULFR H SURJUDPPD]LRQH

'"HVWLQD]LRQH
%LODQFLR $FFHUWDPHQWL $FFHUWDPHQ@WYLVLR@UHYLVLBOQHYLVLR@H 3UHYLYV

8VFLWH FRUUHQWL
L QYHVWLPHQWL

7TRWDOH
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$/,(1$=,21( ( 9$/25,==$=,21( '(/ 3$75,021

3LDQR GHOOH DOLHQD]LRQL H YDORUL]]D]JLRQH

/THQWH DSSURYD RJQL DQQR LO]BRRERGWO LSHQRDUOLR GL DOLHQD
SDWULPRQLR 6L WUDWWD GL XQHRSBUMDQDRHIEKB]ISRX@HY D UL D

H OD FRPSRVL]JLRQH VWHVVD GHOWHIP BURE URLIHLW|LOXEEOLFKH 3
SULPR SURVSHWWR ULSRUWD L©SRYDWRUGPR@IR VRHPE®D HQWH FRP
GHOOH LPPRELOL]]D]LRQL LPPDWHWLDO GCDWHRUHBGQWILH ILQ
ULPDQHQ]H DWWLYLW] ILQDQEA® UH i DG LWBW & L EH OLLW/F B Q WL
DWWLYL ,Q TXHVWR DPELWR SDWWHY R QS\DHWHIVARWLD 03D O O D
SLDQR q TXHOOD GHOOH LPPRHLFEARMYDPRIQ VPR WHWLRDOL /
TXHVWH GXH SRVWH FRQVHQWH GQ SORKAWDARH GO LQFLGHQ]D GH
YHQGLWD ULVSHWWR DO WRWDOMRGH®» SMFEDRBRQLR LQYHQWDUL
SURVSHWWR ULSRUWD LQYHFH P®R\VSLDRA®GRGRWWDWRUEBDOO HQWH
GHOOH YHQGLWH SUHYLVWH SHUFRRQYLIVEEURORWLI JRY DWR
UHVLGHQ]LDOL UHVLGHQ]LDELLONSURWRHWVERD®IW BRL XPHKQ\B U
ULHODERUD OD VWHVVD LQIRUPQR.RERQUILSOG UMHDRBRDOD SHU DQ
VHSDUDWD DQFKH GHO QXPHUR GHOGIL WPPRELOL RJJHWWR GL

$WWLYR SDWULPRQLDOH

'"HQRPLQD]LRQH ,PSRUWR
,PPRELOL]]D]JLRQL LPPDWHULDOL
,PPRELOL]]D]LRQL PDWHULDOL
,PPRELOL]]D]LRQL ILQDQ]LDULH

5LPDQHQ]H

&UHGLWL

$WWLYLW] ILQDQJLDULH QRQ LPPRELOL]]DWH
'LVSRQLELOLWj OLTXLGH

5DWHL H ULVFRQWL DWWLYL

7TRWDOH

3LDQR GHOOH DOLHQD]LRQL

7LSRORJLD ,PSRUWR

)DEEULFDWL QRQ UHVLGHQ]LDOL
YDEEULFDWL UHVLGHQ]LDOL
7HUUHQL

$OWUL EHQL

7TRWDOH

6WLPD GHO YDORUH GIXD®LHQD]LRQH 8QLWj] DOLHQDELOL

7LSRORJLD

YDEEULFDWL QRQ UHVLGHQ]LDOL
)DEEULFDWL UHVLGHQ]LDOL
7HUUHQL

$OWUL EHQL

7TRWDOH



