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

$QQR ad

'DWL it

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

50065







SUHVHQWD]LRQH $VVHVVRUH

La Relazione Socio Sanitaria rappresenta un importante momento di sintesi e di
rendicontazione delle azioni intraprese e dei risultati ottenuti dal SSR nel corso dell'anno.

Grazie alla molteplicité dei dati e delle informazioni raccolte attraverso i flussi informativi, la
Relazione vuole fare il punto sullo stato di salute della popolazione nel territorio regionale,
evidenziando le caratteristiche demografiche, epidemiclogiche e di utilizzo dei servizi socio-
sanitari, sulla capacita del sistema dei servizi di rispondere ai suoi bisogni, nell'oltica della
massima trasparenza nell'analisi e nella rappresentazione dei dati disponibili, sulla gestione
e sull'utilizzo delle risorse per lo svolgimento delle attivitd socio-sanitarie e sull'attuazione
degli obiettivi strategici declinati all'interno del Piano socio sanitario regionale 2019-2023.

I 2022 pud essere consideratc un anno di transizione nel corso del quale, a causa
dell'emergenza pandemica, si € necessariamente assistito ad un forzato rallentamento della
realizzazione delle attivita declinate all'interno del PSSR, attualmente ancora in fase di
attuazione. A livello nazionale il 31 marzo & terminato lo stato di emergenza Covid-19 ed é
iniziato il periodo cosiddetto "post Covid", durante il quale un obiettivo, di per sé sfidante, &
stato quello di riportare da un lato i servizi socio-sanitari ad un livello prepandemico,
dall'altro di fare tesoro delle dinamiche e delle opportunita sviluppate durante la fase
emergenziale affinché diventino a pieno titolo delle opportunita di crescita del sistema socio
sanitario regionale.

In gquest'anno di transizione e di cambiamento, una spinta importante proviene anche dalla
Missione 6 "Salute” del PNRR, allinterno del guale le riforme e gli investimenti proposti
perseguono due obiettivi principali: potenziare la capacita di prevenzions e cura del sistema
sanitario regionale a beneficio di tutti i cittadini, garantendo un accesso equo e capillare alle
cure, e promuovere ['utilizzo di tecnologie innovative nella medicina.

I miglioramento delle prestazioni erogate sul terriforic & perseguito attraverso |
potenziamento delle infrastrutture ospedaliere, il rinnovamento e I'ammodernamento del
parco tecnologico e delle attrezzature per diagnosi e cura, per il completamento e la
diffusione del Fascicolo Sanitario Elettronico e per una migliore capacita di erogazione e
monitoraggio dei Livelli Essenziali di Assistenza, la creazione di strutture e presidi territoriali
(come le Case della Comunita e gli Ospedali di Comunita), il rafforzamento dell’'assistenza
domiciliare, lo sviluppo della telemedicina e ['assistenza remota.

L'Assessore a Sanita - Servi iali - Programmazione socio-sanitaria
Mafuela Lanzarin
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L OWURGX]LRQH JHQHUDOH

La Relazione Socio Sanitaria si inserisce a pieno titolo nei processi di programmazione e
econtrolle del sistema soclo sanitario veneto, in gquanto funge da strumento organica di
valutazione degli obiettivi di salute raggiunti @ delle strategie poste in essere per il loro
conseguimentao,

Il 2022 & stato caratterizzato da una graduale ripresa delle attivita sanitarie e sociosanitarie
a sequito della fine dello stato di emergenza pandemica, decretato il 31 marzo 2022, e da un
contestuale, graduale ma costante recupero delle attivita differite o sospese nel periodo
pandemica.

In questo guadro profondamente mutato, si & prestata una maggiore attenzione al territorio e
alla popolazione, in un'ottica di ascolto attivo dei loro bisogni, al fine di un continuo
miglioramento dell'cfferta socio-sanitaria regionale. La conoscenza dello stato di salute,
infatti, & elemanto fondante ed imprescindibile per poter attuare dei cambiamenti significativi
e per poler tornare a porre il benessere delle persone al centro del sisterna.

L'emergenza pandemica, tra le altre cose, ha evidenziato con chiarezza la necessita di
rafforzare la capacita del SSR di fornire servizi adeguati sul territorio, da un lato con dei
servizi di prossimita per il cittadino, dall'altro attraverso l'utilizzo di infrastrutture tecnologiche
e digitali sempre pit efficienti per miglicrare la qualita e la tempestivita delle cure.

Vanno in questa direzione gli interventi che la Regione e le Aziende Sanitarie stanno
attuando anche attraverso la Missione 6 “Salute” del Piano Nazionale di Ripresa e resilienza
(PNRR), vista come un'opportunita di crescita e di miglioramento del sistema.

La Relazione Socio Sanitaria & stata realizzata attraverso | contributi delle Direzioni regionali
afferenti all’Area Sanita e Sociale e delle Unitd Operative di Azienda Zero ed & disponibile
anche anline. | dati elaborati e qui presentati sono rifenti alllanno 2022,

Il documento, come previsto dalla L.R. 12/2022 art. 18 (che sostituisce I'art. 115 della L.R.
11/2001), si compone di tre sezioni distinte ma complementari:
1. la sezione "Salute e ricorso ai servizi” (a sua volta suddivisa in "Popolazione e salute”
e Aree di intervento”) che riporta la rendicontazione sullo stato di salute e sui bisogni
socio-sanitari della popolazione, sullo stato dell'organizzazione dei servizi e
sull'attivith offerta dal sistema regionale socio-sanitario;
2. la sezione “Gestione delle risorse” che riporta la rendicontazione in merto alla
gestione e all'utilizzo delle risorse per lo svolgimento delle attivita socio-sanitarie;
3. la sezione “Attuazione obiettivi PSSR™ che riporta la rendicontazione sull'attuazione
degli obiettivi strategici declinati allinterno del Fiano socio sanitario regionale in
vigare.

Queste parti sono fortemente connesse tra loro, in quanto costituiscono un documento
unitario & forniscono uno strumento completo che rappresenta il presupposto per le
programmazione del sistema sanitario regionale, oltre che un fondamentale strumento d
"accountability” che racconta in modo completo Fimpegno per il miglioramento continuo della
qualita, dell'efficienza e del valore prodotto dal SSR.




SRSROD]JLRQH H VDOXWH

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

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

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

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

ODODWWLH FDUGLRYDVFRODUL
,QIDUWR PLRFDUGLFR DFXWR
JEW XV

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

/IH GLPHQVLRQL GHOOD QRQ DXWRVXIILFLHQ]D
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$UHH GL LQWHUYHQWR
3URPR]JLRQH GHOOD VDOXWH H SUHYHQJLRQH GHOOH PDO
3URILODVVL GHOOH PDODWWLH LQIHWWLYH
BFUHHQLQJ RQFRORJLFL
$PELHQWH H VDOXWH
ORQLWRUDJJLR LQIOXHQ]D DYLDULD
$VVLVWHQ]D SULPDULD H GLVWUHWWXDOH
$VVHWWR RUJDQL]]JDWLYR GHOOH $]LHQGH 8/66 H GHL '
/D UHWH GHL 00* H GHL 3/6
$WWLYLW| GHL 00* H 3/6
$WWLYLW; GHOOH &HQWUDOL 2SHUDWLYH 7HUULWRULEL
(PHUJHQ]D &29," \ 7THUULWRULR
$VVLVWHQ]D VDQLWDULD DL FLWWDGLQL VWUDQLHUL
$VVLVWHQ]D GRPLFLOLDUH
2UJDQL]]DJLRQH GHOO _DVVLVWHQ]D GRPLFLOLDUH LQW
3UHVWD]LRQL HURJDWH LQ DVVLVWHQ]D GRPLFLOLDUH
&XUH SDOOLDWLYH DGXOWR H SHGLDWULFR +RVSLFH
$VVLVWHQ]D IDUPDFHXWLFD SURWHVLFD H GHL GLVSRVL
$VVLVWHQ]D IDUPDFHXWLFD
'LVSRVLWLYL PHGLFL H DVVLVWHQ]D SURWHVLED
$VVLVWHQ]D VSHFLDOLVWLFD DPEXODWRULDOH
9ROXPL GL DWWLYLW,j
7HPSL GL DWWHVD H JDOOHJJLDPHQWL

3UHVWD]LRQL LQ WHOHPHGLFLQD
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$VVLVWHQ]D RVSHGDOLHUD
5HWH HPHUJHQ]D XUJHQ]D H SURQWR VRFFRUVR
2VSHGDOL]]D]JLRQH JHQHUDOH
3RVWL OHWWR
9ROXPL GL DWWLYLW|; H TXDOLW; GHOOH FXUH
7HPSL GL DWWHVD SHU ULFRYHUR
$VVLVWHQ]D QHOOH VWUXWWXUH LQWHUPHGLH
2VSHGDOL GL &RPXQLW;| 2'&
8QLWi GL 5LDELOLWD]JLRQH 7HUULWRULDOL 857
$VVLVWHQ]D PDWHUQR LQIDQWLOH
*UDYLGDQ]D SDUWR H QDVFLWD
,QWHUUX]LRQL YRORQWDULH GL JUDYLGDQ]D H DERUW
BUHPDWXULW; H EDVVR SHVR
IDWLPRUWDOLW|; PRUWDOLW; QHO SULPR DQQR GL YL\
2VSHGDOL]]D]JLRQH GD D DQQL
)DPLJOLH LQ FULVL H PDOWUDWWDPHQWR DL PLQRUL
JHERQGD]LRQH DVVLVWLWD
$VVLVWHQ]D SVLFKLDWULFD
6DOXWH LQ FDUFHUH
/D UHWH GHOOH PDODWWLH UDUH
/D UHWH GHL WUDSLDQWL

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

$FFHUWDPHQWL GL PRUWH DWWLYLW; WUDSLDQWROR.

$VVLVWHQ]D VRFLR VDQLWDULD
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BHUYL]L UHVLGHQJLDOL H VHPLUHVLGHQ]LDOL SHU DQ]
BHUYL]L UHVLGHQ]LDOL H VHPLUHVLGHQ]LDOL SHU OH
,QWHUYHQWL D VRVWHJIJQR GHOOD GRPLFLOLDULW,j
,QWHUYHQWL VRFLR VDQLWDUL VXOOH GLSHQGHQ]H
$EXVR GL VRVWDQ]H
'LVWXUER GD JLRFR G_D]]DUGR
,QIDQ]LD DGROHVFHQ]D H IDPLJOLD
(Wi HYROXWLYD
1HXURSVLFKLDWULD ,QIDQWLOH
&RQVXOWRUL IDPLOLDUL
8QLW;i )XQJLRQDOL 'LVWUHWWXDOL SHU O_$GROHVFHQ
I *HVWLRQH ULVRUVH
8Q TXDGUR PDFUR HFRQRPLFR VXOOD VSHVD VDQLWDULD
,0 aSHVRb GHOOD VSHVD VDQLWDULD VXO ELODQFLR U
,O WUHQG GHL FRVWL GHO 665 H OD UHOD]JLRQH FRQ L¢
/D VSHVD VDQLWDULD UHJLRQDOH H OH VXH SULQFLSDOL
/H SULQFLSDOL GHWHUPLQDQWL GHL FRVWL H O_LQFLG
$FTXLVWL GL EHQL VDQLWDUL H QRQ VDQLWDUL
$FTXLVWL GL VHUYL]L VDQLWDUL H QRQ VDQLWDUL
&RVWL GHO SHUVRQDOH GLSHQGHQWH D WHPSR GHWH !
, FRVWL SHU O_HURJD]JLRQH GHL /($
/D VSHVD VRVWHQXWD SHU O_RIIHUWD SULYDWD DEFU}L
/D VSHVD RXW RI SRENHW

/| _ LPSDWWR GHOOD PRELOLW; VDQLWDULD LQWHUUHJLI
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/ID VSHVD SHU JOL LQYHVWLPHQWL

/H DUHH GL LQYHVWLPHQWR H OH GHWHUPLQDQWL GL
, FRVWL SHU O_HQHUJLD

, FRVWL SHU O_HPHUJHQ]D 8FUDLQD
, ULFDYL GHO 6HUYL]LR 6DQLWDULR 5HJLRQDOH

,0 )RQGR 6DQLWDULR 5HJLRQDOH

$OWUL ULFDYL GHO 665
/H LQL]LDWLYH UHJLRQDOL QHOO_DPELWR GHO 3LDQR 1D
/D SHUIRUPDQFH HFRQRPLFD H ILQDQ]JLDULD GHO 665

/D SHUIRUPDQFH HFRQRPLFD GHO 665

,O SD\EDFN IDUPDFHXWLFR H GLVSRVLWLYL PHGLFL

/D SHUIRUPDQFH ILQDQJLDULD GHO 665

SWWXD]LRQH RELHWWLYL 3665

/ID SURPR]JLRQH GHOOD VDOXWH H OD SUHYHQ]JLRQH GHL I
2ELHWWLYR VWUDWHJILFR 6YLOXSSDUH O_DSSU
SROLWLFKHD

2ELHWWLYR VWUDWHJILFR 6YLOXSSDUH SLDQL LQW
HSLGHPLFKH H QRQ

2ELHWWLYR VWUDWHILFR *DUDQWLUH L VLVW
DOLPHQWDUH YHWHULQDULD

/ID SURJUDPPD]LRQH VRFLR VDQLWDULD GHOOD 5HJLRQH

2ELHWWLYR VWUDWHILFR *DUDQWLUH DL FLWWDG
VHUYL]L DWWUDYHUVR DQFKH OD JHVWLRQH GHL WHPSL G

/ID VDOXWH GHOOD GRQQD H GHO EDPELQR
2ELHWWLYR 6WUDWHJILFR OLJOLRUDUH OH SHUIRUPD

2ELHWWLYR 6WUDWHJLFR OLJOLRUDUH OD TX
WUDWWDPHQWR H SUHVD LQ FDULFR GHL EDPELQL FRQ P
GLVDELOLWDQWH
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,O SHUFRUVR GHO SD]JLHQWH LQ RVSHGDOH
2ELHWWLYR VWUDWHILFR OLJOLRUDUH O_HIILFLHQ]D

/ID SUHVD LQ FDULFR GHOOD FURQLFLW; H GHOOD P
DVVLVWHQ]D

2ELHWWLYR VWUDWHJILFR 2UJDQL]]DUH XQD ILOLH
JDUDQWLUH OH WUDQVL]LRQL WUD OXRJKL H R OLYH
GRPLFLOLDULW; HG LO UHFXSHUR IXQ]JLRQDOH

/H PDODWWLH UDUH

2ELHWWLYR 6WUDWHJILFR OLJOLRUDUH OD TXDOL
PDODWR UDUR H UHDOL]]DUH XQD DVVROXWD FRQWLQXLW
HQHL GLYHUVL VLVWHPL H OXRJKL GL FXUD

/ID VDOXWH PHQWDOH
2ELHWWLYL VWUDWHJILFL 6DOXWH PHQWDOH QF
2ELHWWLYR VWUDWHILFR 6DOXWH PHQWDOH QHL PL¢
/| LQWHJUD]LRQH VRFLR VDQLWDULD
2ELHWWLYR 6WUDWHJILFR SLFRPSRUUH OH ULVRUVH

2ELHWWLYR 6WUDWHJLFR JDYRULUH O_LQWHJUDI]LR
FDULFR GHOOD SHUVRQD WRVVLFR DOFROGLSHQGHQWH H

2ELHWWLYR 6WUDWHJLFR SURPXRYHUH OD FHQWL
VRFLDOL HFRQRPLFKH H FXOWXUDOL

2ELHWWLYR 6WUDWHJILFR B3URPXRYHUH VRVWHQHU
OD SULPD LQIDQ]LD

2ELHWWLYR 6WUDWHJILFR JDYRULUH O_LQFOXVLRQ}
GHOOH IDPLJOLH LQ FRQGL]JLRQL GL IUDJLOLW; VRFLR HF
ULDELOLWD]LRQH GHOOH SHUVRQH GHWHQXWH H LQ HVHF

2ELHWWLYR 6WUDWHJLFR &RQWULEXLUH DOO
VRFLR vDQLWDULD GHOOH SHUVRQH DITHWWH GD GH
O_ LQFLGHQ]D GHO ULVFKLR GL GHPHQ]D

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

2ELHWWLYR 6WUDWHJILFR $VVLFXUDUH FRHUHQ]L
FRQWUROOR H YDOXWD]LRQH GHOOD SHUIRUPDQFH SXQWI
EHQHILFLDUL GL FLDVFXQ VHUYLI]LR
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2ELHWWLYR 6WUDWHJLFR OLJOLRUDUH L SUR]I
YDOXWD]LRQH GHOOH DWWLYLW; DJLHQGDOL IDYRUHQ
SURFHVVR GL PLJOLRUDPHQWR FRQWLQXR H O_XWLOL]
HIILFDFLD HG HIILFLHQ]D
/ID JHVWLRQH GHO SDWULPRQLR LQIRUPDWLYR VRFLR VDC

2ELHWWLYR 6WUDWHJIJLFR SRWHQ]JLDUH OD FRRSHU
WXWWH OH VWUXWWXUH VDQLWDULH UHJLRQDOL

2ELHWWLYR 6WUDWHJILFR ODQWHQHUH HG HYF
HOHWWURQLFR UHJLRQDOH H JDUDQWLUH OD VXD DOLPHQ
GLJLWDOL SHUPHWWHQGR DJOL DVVLVWLWL O_DFFHVVR C

, O JRYHUQR GHOOD IDUPDFHXWLFD H GHL GLVSRVLWLYL |

2ELHWWLYR 6WUDWHJILFR &RQVROLGDUH LO PRC
DXWRUL]]D]JLRQL DOOD SUHVFUL]JLRQH GHL IDUPDFL !
FRHUHQ]D FRQ OH UHWL FOLQLFKH

2ELHWWLYR 6WUDWHJILFR &HQWUDOL]]DUH OH Y
WHFQRORJLH VDQLWDULH

2ELHWWLYR 6WUDWHJILFR *DUDQWLUH OD VLFXUH]]I
OXRJKL GL FXUD

2ELHWWLYR 6WUDWHJLFR 9DORUL]]DUH OH )DUPI
BHUYL]JL

,O JRYHUQR H OH SROLWLFKH SHU LO SHUVRQDOH

2ELHWWLYR 6WUDWHJILFR ,QFUHPHQWDUH OH FR
SRWHQ]LDOH GHO SHUVRQDOH

2ELHWWLYR 6WUDWHJILFR '"HILQLUH VWUXPHQWL
VSHFLDOLVWL

,O JRYHUQR GHOOH ULVRUVH ILQDQ]JLDULH H VWUXPHQWL

2ELHWWLYR 6WUDWHJILFR SHQGHUH FRQJUXHQWH |
SURILOR GHL ELVRJQL GHOOH SRSROD]JLRQL GHO WHUL
RUJDQL]]IDWLYL GHO 6665 GHO 9HQHWR

2ELHWWLYR 6WUDWHJILFR *DUDQWLUH OD VRVWHQLE

2ELHWWLYR 6WUDWHJILFR $XPHQWDUH OD TXDOLW; |
GHL VHUYL]L SHU OH DJLHQGH GHO 6665

5LFHUFD LQQRYD]JLRQH H YDOXWD]LRQH GHOOH WHFQRO

2ELHWWLYR 6WUDWHJILFR SURPXRYHUH ULFHUFD HG
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2ELHWWLYR 6WUDWHJILFR JDYRULUH PHGLDQW
$VVHVVPHQW +7%$ LO SURFHVVR GL LQWURGX]LRQH GHOO

5DSSRUWL FRQ O XQLYHUVLW,

2ELHWWLYR 6WUDWHJILFR J)DYRULUH OD FROODEF
UDJIJLXQJLPHQWR GHL FRPSLWL LVWLWX]LRQDOL

5665
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5HOD]LRQH 6RFLR 6DQLUWDULD
GHOOD 5HJLRQH GHO 9HQHWR

5665

SRSROD]JLRQH H VOOXWH

3RSROD]LRQH UHVLGHQWH H LQG
GHPRJUDILFL

&217(187,

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

f JHFRQGLW,j



5HOD]JLRQH 6RFLR 6DQLWDULD GHOOD 5HJL8%I1

fGHPRJUDILFL

9HQHW
l?HV LGHQWH

POPOLAZIONE DEL VENETO
4.838-253 Speranza di vita

alla nascita in anni
2022

81,2 85,5
anni anni
1,27 195 anziani (65+ anni) B & ®

figli per ogni
donna 100 bambini (0-14 anni)

residenti al 01/01/2023

10,2%
stranieri

FONTE: popolazione residente al 01/01/2023 FONTE: popolazione residente al 01/01/2023
FONTE: CEDAP stimata dall'ISTAT il 07/04/2023 stimata dall'ISTAT il 07/04/2023

Relazione Socio Sanitaria della Regione del Veneto 2023

Struttura popolazione per cittadinanza, Distribuzione dei residenti per Ulss,
Veneto, 2023 Veneto, 2023

~_Ulss1

12% 62%

19% 76% | VENETO
4.838.253

STRANIERI ITALIANI

12% 64%

TOTALE

® 0-14 anni ® 15-64 anni ® 65+ anni

Indice di vecchiaia per Ulss, Veneto, 2023 N° parti per cittadinanza, Veneto, 2002-2021
N°anziani (65+ anni) ogni 100 giovani (0-14 anni)

50.000
280

260 40.000
240

220 30.000
200 VENETO

180

1 60 10.000
140

120 g

100 SESESES SO

20.000

o\” \3\% Q\% \5\5" 0\9 \S\C’ o\‘° \\\c" \5\6 ® Parti da straniere ® Parti da italiane

Relazione Socio Sanitaria della Regione del Veneto 2023



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

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

SRSROD|]LRQH UHVLGHQWH SHU H\

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

9HFFKLDLD 7DOH LQGLFDWRUH QHJOL DQQL _ HUD SDUL D

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

DQQL © TXHOOD SL°® FRQVLVWHQWH UDSSUHVHQWDQGR C
SRSROD]LRQH VWUDQLHUD UDSSUHVHQWD LO GHOOD SRSROT
GL FXL PDVFKL H FRQ XQD VWUXWWXUD SHU HW; S
LWDOLDQD )LJIXUD
1HOOD 7DEHOOD VRQR UDSSUHVHQWDWL DOFXQL LQGLFDWRUL
8/66 3ROHVDQD 8/66 'RORPLWL 8/66 6HUHQLVVLPD 8/66 OH!
GL XQ TXDUWR GHOOD SRSROD]LRQH FRQ DOPHQR DQQL H FRQ X
DELWDQWL GL R SL° DQQL GL HWj SHU RJQL EDPELQR GL HWj
SHUFHQWXDOH PDJJLRUH GL FLWWDGLQL VWUDQLHUL

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

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



5HOD]J]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLR% GHQ 9H8HWR
3RSRO qLRQH HVLGHQWH

IGHPRJUDILFL

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

)LIXUD 3RSROD]JLRQH UHVLGHQWH GL HW,j DQQL H GL
YHFFKLDLD DVVH GHVWUR 9HQHWR DQQL

~ R ST

Gt A
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FLUSRN Y
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5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLR%|1

9HQHW
RO SHV LGHQWH

_.GHPRJUDILFL

)LIXUD B3LUDPLGH G_HWj; SHU VHVVR H FLWWDGLQDQ]D GHL UHYV

Eta
N
©

]

T T T T T T T T T T T
50.000 40.000 30.000  20.000 10.000 0 10.000  20.000 30.000 40.000 50.000

[H Femmine Straniere [ Totale Femmine M Maschi Stranieri B Totale Maschi



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

" "3RSR
_GHPRJUDILFL

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




" "3RSR
_GHPRJUDILFL

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

HSHWR
HVLGHQWH

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

$SSURIRQGLPHQWL
. ,67$7 GHPRJUDILD LQ FLIUH

KWWSV GHPR LVWDW LW

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

Bl o.o- sypQjr 0 3DGRYD

. VHU#D]J]HUR YHQHWR LW


https://demo.istat.it

5HOD]J]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLR 9IHOHW
ILRQ 0 RSRO%# l?HV LGHQWH

_.GHPRJUDILFL

ORYLPHQWR GHPRJUDILFR (
UHVLGHQWH

,O ELODQFLR GHPRJUDILFR GHO SUHVHQWD XQ VDOGR QHJD)
ULVSHWWR DOO_DQQR SUHFHGHQWH G6HEEHQH LO VDOGR PLJUD
VDOGR QDWXUDOH GLITHUHQ]D WUD QDWL H GHFHGXW
4XHVWD VLWXD]LRQH VL ULVFRQWUD LQ WXWWH OH SURYLQFH GH
QDWXUDOH QHIJDWLYR YLHQH TXDVL GHO WXWWR FRPSHQVDWR GD

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

JRQWH GHL GDWL ,67%7 GHPR LVWDW LW
,O ELODQFLR GHPRJUDILFR © SURYYLVRULR

)LIXUD 6DOGR QDWXUDOH PLJUDWRULR H JHQHUDOH DO
9HQHWR SHU 3URYLQFLD

$SSURIRQGLPHQWL
B 6787 GHPRJUDILD LQ FLIUH

KWWSYV GHPR LVWDW LW


https://demo.istat.it

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

:GHPRJUDHFL

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

Bl o.p- $YDQIR Q 3DGRYD

. VHU#D]J]HUR YHQHWR LW



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

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

6SHUDQ]D GL YLWD

/D VSHUDQ]D GL YLWD DOOD QDVFLWD LQ 9HQHWR © SDUL D [
VXSHULRUH D TXHOOD LWDOLDQD GL FLUFD PHVL SHU HQWUTL
HYLGHQ]D XQ WUHQG LQ FUHVFLWD FRQ DOFXQH IOHVVLRQL Q
PRUWDOLW; ,Q SDUWLFRODUH D FDXVD GHOOD SDQGHPLD GD &2
GL FLUFD DQQR ULVSHWWR DO FRQ XQ UHFXSHL
3HU OH GRQQH OD VSHUDQ]D GL YLWD © VLVWHPDWLFDPHQW
GLIIHUHQ]D VL © ULGRWWD QHO WHPSR ,Q GHILQLWLYD QHJOL
FLUFD DQQL SHU JOL XRPLQL GD D DQQL H GL FLUFD I
XQ YDQWDJJLR SHU TXHVWH XOWLPH FKH © SDVVDWR GD DQQL

,~=--1RWD OHWRGRORHFDBD---------=---------—~——~—~—~—~——- N
: JRQWH GHL GDWL ,67%7 GHPR LVWDW LW [
' , YDORUL SHU O DQQR VRQR XQD VWLPD EDVDWD VXO ELODQFL

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




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

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

$SSURIRQGLPHQWL
B 6737 GHPRJUDILD LQ FLIUH

KWWSV GHPR LVWDW LW

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

Bl o.op- sYypojr 0 3DGRYD

. VHU#D]HUR YHQHWR LW


https://demo.istat.it

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

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

JHFRQGLW,j

$0 LQ 9HQHWR OH GRQQH LQ HWj{ IHUWLOH DQQL
SRSROD]LRQH IHPPLQLOH WRWDOH
1HO LQ 9HQHWR VL VRQR UHJLVWUDWL SDUWL SHU
JHPHOODUH DERUWL VSRQWDQHL H LQWHUUD
,O TXR]JLHQWH GL QDWDOLW; SHU OD 5HJLRQH 9HQHWR QHO
IHFRQGLW; VWDQGDUGL]]JDWR © SDUL D SHU
/_ DQQR UHJLVWUD XQ VHSSXU OLPLWDWR DXPHQWR GHOOH QT
UHJLVWUDWR LO YDORUH SL°® EDVVR GL QDVFLWH GHJOL XOWLPL
FRQFRUURQR OD FULVL HFRQRPLFD LO PLQRU QXPHUR GL GRQQ
VFHOWH ULSURGXWWLYH FKH QHO FRUVR GHO VL © ULGRW
XOWLPL PHVL
3HUVLVWH OD ULGX]LRQH GHO QXPHUR GHL SDUWL GD GRQQH V
D )LIXUD $WWXDOPHQWH HVVL UDSSUHVHQWD (
ULVSHWWR DOOD PHGLD QD]LRQDOH
,O0 QXPHUR PHGLR GL ILJOL SHU GRQQD LQ 9HQHWR © OHJJHUF
/| HWj PHGLD DO SDUWR © GL DQQL ,O GHOOH GRQQH VRQ
GHOOH GRQQH LWDOLDQH FKH KDQQR SDUWRULWR QHO «
,0 GHL SDUWL ULJXDUGD GRQQH GL DOPHQR DQQL H XQD P|
GL SDUWL GD GRQQH RYHU DQQL © SDVVDWD GDO QHO D
TXRWD GL SDUWL SHU OD IDVFLD G_HW,|j DQQL GDO GH
LQYHFH FRVWDQWH QHO WHPSR OD SHUFHQWXDOH GL SDUWL GD P
/D )LIXUD ULSRUWD OD GLVWULEX]JLRQH GHL WDVVL GL IHFR(
HYLGHQWH FRPH QHOO _DUFR GL TXHVWL DQQL O LQWHUYDOOR
DQQL H FRQWHPSRUDQHDPHQWH VL VLD DEEDVVDWR LO S
PDVVLPR GL SHU GRQQH GHOOD FODVVH QHOO _DQ
FODVVH QHOO _DQQR ,O JUDILFR PHWWH DQFKH LQ HYLGH
SHU OH FODVVL DQQL H DQQL



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

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

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

JRQWL GL GDWL .
JOXVVR LQIRUPDWLYR &('$3 &HUWLILFDWR 'L $VVLVWHQ]D DQd 3D
'"HEFUHWR OLQLVWUR GHOOD 6DQLW; OXJOLR Q

JOXVVR LQIRUPDWLYR ,QWHUUX]LRQL 9RORQWDULH GL *UDYLGDGC
J)OXVVR LQIRUPDWLYR $ERUWL 6SRQWDQHL 5HJLRQ
3RSROD]J]LRQH UHVLGHQWH GD GDWL ,67$7 KWWSV GHPR LVWDW
JQGLFDWRUL :
4XR]LHQWH GL QDWDOLW; UDSSRUWR WUD LO QXPHUR GHL QDW!
GHOOD SRSROD]JLRQH UHVLGHQWH SHU .
7DVVL GL IHFRQGLW; VSHFLILFL SHU HW; UDSSRUWR WUD LO QX
[ DQQL H LO QXPHUR GL GRQQH UHVLGHQWL GL WDOL'HW
7DVVR GL IHFRQGLW|; VWDQGDUGL]]JDWR PHGLD SRQGHUDWD GHL \
IUD SRSROD]JLRQH aWLSRb IHPPLQLOH PHGLD QHOOD FODVVH G_H\
SRSROD]JLRQH aWLSRb SRSRODJLRQH LWDOLDQD |
1XPHUR PHGLR GL ILJOL SHU GRQQD R WDVVR GL IHFRQGLW| WRMW
FDOFRODWL UDSSRUWDQGR SHU RJQL HW; IHFRQGD DQQL
SRSROD]LRQH IHPPLQLOH !

o - o - - — — — - - — — — — — —

)LIXUD 1DWL LQ 9HQHWR $QQL

65.000 -
60.000 -
55.000 -
50.000 -
45.000 ~
40.000 -
35.000 -
30.000 -
25.000 -
20.000 -
15.000 +
10.000 -
5.000 +

Numero di nati

LL0Z
£10Z
5107
£10Z ]
6L0Z
120Z

L00Z |
£00Z |
5007 |
£00Z |
6007

SL61
L161
6161
1861
€861 |
5861 |
1861
6861
1661
€661
5661

> 66l
6661 |

no



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

9HQHW
3RSR SHV LGHQWH

_.GHPRJUDILFL

)LIXUD 1XPHUR GL SDUWL SHU FLWWDGLQDQ]D H SHUFHQ\
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)LIXUD 7DVVL GL IHFRQGLWj VSHFLILFL SHU FODVVH G_HW; 9H(




5HOD]LRQH 6RFLR 6DQLWDULD GHOOD 5HJLR%
3RSRO

HSHWR
HVLGHQWH

_.GHPRJUDILFL

$SSURIRQGLPHQWL
Bl 5DSSRUWR WHFQLFR $WWLYLW,; GHO 5HJLVWUR 1DVFLW

KWWSYV 27272 VHU YHQHWR LW SXEOLF 5DSSRUWR5HJLVWUF

. OLQLVWHUR GHOOD 6DOXWH &HUWLILFDWR GL DVVLVWHQ

KWWSV 2zZZZ VDOXWH JRY LW LPJV &B BSXEEOLFD]JLRQLB

B vwDW \ $QQXDULR 6WDWLVWLFR ,WDOLDQR

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

S3HU PDJJLRUL LQIRUPDI]LRQL
SHJLVWUR 1DVFLWD 3URJUDPPD 5SHJLRQDOH SHU OD 3DWRO

Bl vip RO 3DGRYD

. UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW


https://www.ser-veneto.it/public/RapportoRegistroNascita2022.pdf
https://www.salute.gov.it/imgs/C_17_pubblicazioni_3264_allegato.pdf
https://www.istat.it/storage/ASI/2022/ASI_2022.pdf

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

SRSROD]JLRQH H VOOXWH

6DOXWH/GHOOD SRSROD]JLRQH H

&217(187,

f $ELWXGLQH DO IXPR

f &RQVXPR GL DOFRO

f $SWWLYLW;| ILVLFD

f 6WDWR QXWUL]JLRQDOH

f 5LVFKLR FDUGLRYDVFRODUH
f 'LVHIJXDJOLDQ]H GL VDOXWH

f 6LFXUH]]D VWUDGDOH



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

6DOXWH GHOOD SRSROD]L

Stili di vita - Indagine PASSI, anno 2022

Fumatori 2,1 Bevitori fuori pasto 6 Sedentari e

Totale 22% Totale 16% Totale 15%
[ ] ® [ )
[ ] ®
Femmine 18% Maschi 26% Femmine 13% Maschi 18% Femmine 20% Maschi 11%

Intervistati: campione rappresentativo di eta compresa trai 18 ei 69 anni

Relazione Socio Sanitaria della Regione del Veneto 2023

Stili di vita - Indagine PASSI, anno 2022

Prevalenza dei fattori di rischio cardiovascolare

( Fumo 22% )

< Ipertensione arteriosa 17%) i, ( Eccesso ponderale 40% >

Vp/\,lz k
@ - Meno di 5 porzioni di frutti

( Ipercolesterolemia 25% )9
e verdura al giorno 91%

-8
( Sedentarietd 15% ) a A $ < Diabete 4% >

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

Difficolta economiche

Nessuna Molte
. 20% Fumatori 33% .
17% Bevitori fuori pasto 5%
14% Sedentari 23%
& 38% Eccesso Ponderale 46%
17% Ipertensione 30%
w 25% Ipercolesterolemia 30%
3% Diabete 12%
15% Almeno 1 patologia cronica 35%

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

Relazione Socio Sanitaria della Regione del Veneto 2023



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

6DOXWH GHOOD SRSROD]L

SELWXGLQH DO IXPR

6HFRQGR LO VLVWHPD GL VRUYHJOLDQ]D 3%$66, QHO LO GHC
H DQQL KD GLFKLDUDWR GL QRQ DYHU PDL IXPDWR LO
PHQR GL XQ TXDUWR GL HVVHUH DWWXDOPHQWH XQ IXPDWRUF

l1HL PDVFKL O_DELWXGLQH DO IXPR © PDJJLRUH U
/ID TXRWD GL IXPDWRUL FKH FRVWLWXLVFRQR XQR VSHFLILFR WI
PRVWUDWR XQD ULGX]LRQH WUD LO HG LO )LIXUD
VWDELOL]]DWD VLD FRPSOHVVLYDPHQWH FKH SHU JHQHUH 7DEHC
6L RVVHUYD XQD PLQRUH IUHTXHQ]D GL IXPDWRUL QHOOD SRSRO|
HQQL PHQWUH OH SHUFHQWXDOL SL° HOHYDWH VL UHJLVWUD
9DQQR HYLGHQ]LDWL GHL JUDGLHQWL GL DELWXGLQH DO IXPR
HFRQRPLFD ,Q HOQWUDPEL L FDVL OD SHUFHQWXDOL GL IXPDWR
VFRODUL]]D]JLRQH LQIHULRUH PROWH GLIILFROW; HFRQRPLF
FDWHJRULH
3HU QHVVXQD GHOOH YDULDELOL DQDOL]]DWH VL HYL

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

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

DOQQL FKH IXPDQR TXRWLGLDQDPHQWH ,QILQH LO GDWR UHODWL'

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

. GDWL SUHVHQWDWL GHULYDQR GDL VLVWHPL GL VRUYHJOLDQ]D :
3$66, © XQ VLVWHPD GL VRUYHJOLDQ]D FRQWLQXR GHOOD SRSR
FDPSLRQH UDSSUHVHQWDWLYR GHOOD SRSROD]JLRQH YLHQH LQ
$JLHQGH 8/66 VSHFLILFDPHQWH IRUPDWR / RELHWWLYR © VWLP
ULVFKLR SHU OD VDOXWH OHJDWL DL FRPSRUWDPHQWL LQGLYL
+%6& +HDOWK %HKDYLRXU LQ 6FKRRO DJHG &KLOGUHQ
GDOO_2UJDQL]]D]JLRQH ORQGLDOH GHOOD 6DQLW; VXOOR VWDV
DQQL H GDO DQQL +%6& UDFFRJOLH LQIRUPD]LRQL
JOL VWLOL GL YLWD H OD SHUFH]JLRQH GHOOD VDOXWH H VX
LQGLFD]JLRQL XWLOL SHU GHILQLUH OH SROLWLFKH VRFLDOL H VD
FRQGRWWD RJQL TXDWWUR DQQL JOL XOWLPL GDWL GLVSRQLELO!
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5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

6DOXWH GHOOD SRSROD]L

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

)LIXUD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL IXPL

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

5665

6DOXWH GHOOD SRSROD]L

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

7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXD
TXRWLGLDQDPHQWH 9HQHWR +%6& SHULRGR




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

6DOXWH GHOOD SRSROD]L

$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQJLRQH B5HJLRQH 9HQHWR

KwwSsyV z2zZZ UHJLRQH YHQHWR LW VDOXWH H SUHYHQ]JLRQ

B (sLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SsLFHQWUR 3%$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILQH +%6&

KWWSV Z2ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DUSD YHQHWR LW

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

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

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH


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

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

6DOXWH GHOOD SRSROD]L

&RQVXPR GL DOFRO

BHFRQGR LO VLVWHPD GL VRUYHJOLDQ]D 3$66, QHO LO
EHYXWR DOPHQR XQ _XQLWi GL EHYDQGD DOFROLFD QHOO_XOWLP
SUHYDOHQWHPHQWH IXRUL SDVWR © LO PHQWUH L EHYLWRL
KDQQR FRQVXPDWR DOPHQR XQD YROWD LQ XQD VLQJROD RFFDVL
R SL° XQLWj DOFROLFKH VH GRQQH VRQR LO GHO WRWDOH

&RPSOHVVLYDPHQWH LO GHJOL LQWHUYLVWDWL SX?® HVVHLU
ULHQWUDQGR DOPHQR LQ XQD GHOOH VHIJXHQWL FDWHJRULH FR
HOHYDWR H R FRQVXPR ELQJH
/D TXRWD GL FKL KD EHYXWR SL° GL XQD XQLWj; DOFROLFD QHOO
SDUWLFRODUH D SDUWLUH GDO JLIXUD DQFKH L EHYLWR
QHO L YDORUL SL°® HOHYDWL GHJOL XOWLPL DQQL 7DEHOOD
+DQQR ULSRUWDWR GL DYHU EHYXWR SL° GL XQD XQLW;i; DOFROLFI
GRQQH 7DEHOOD /D IDVFLD GL HWj PDJJLRUPHQWH UD:
LQWHUYLVWDWL L ODXUHDWL H OH SHUVRQH FKH
$QFKH O DELWXGLQH D EHUH IXRUL SDVWR © SL® I[UHTXHQWH W
PRVWUD XQ JUDGLHQWH SHU HWi; FRQ SHUFHQWXDOL SL® HOHYI
PLQLPH QHL HQQL , EHYLWRUL IXRUL SDVWR VRQR LO GR
OLFHQ]D PHGLD LQIHULRUH H DXPHQWDQR QHL VRJJHWWL
,O FRQVXPR ELQJH ULVXOWD SL® GLIIXVR QHJOL XRPLQL YV

, YDORUL SL° EDVVL VRQR UHJLVWUDWL WUD OH SHUVRQH |
PROWH GLIILFROW; HFRQRPLFKH

BHFRQGR O _LQGDJLQH +%6& LQ 9HQHWR L HQQL FKH QHO GL
ELQJH FRQVXPR GL R ELFFKLHUL R SL°® GL EHYDQGH DOFRC
DOPHQR XQD YROWD QHJOL XOWLPL PHVL VRQR LQ ULGX]LRQH U
XQ TXLQWR GHL TXLQGLFHQQL GLFKLDUD GL HVVHUVL XEULDFDW
DQGDPHQWR LQ OLHYH ULGX]JLRQH ULVSHWWR DJOL DQQL SUHFHC
SHU O_DQQR VDOH D FLUFD LO



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

6DOXWH GHOOD SRSROD]L

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

. GDWL SUHVHQWDWL GHULYDQR GDL VLVWHPL GL VRUYHJOLDQ]D :
3$66, © XQ VLVWHPD GL VRUYHJOLDQ]D FRQWLQXR GHOOD SRSR
FDPSLRQH UDSSUHVHQWDWLYR GHOOD SRSRODJLRQH YLHQH LQ
$]LHQGH 8/66 VSHFLILFDPHQWH IRUPDWR / RELHWWLYR © VWLP
ULVFKLR SHU OD VDOXWH OHJDWL DL FRPSRUWDPHQWL LQGLYL
+%6& +HDOWK %HKDYLRXU LQ 6FKRRO DJHG &KLOGUHQ
GDOO_2UJDQL]]DJLRQH ORQGLDOH GHOOD 6DQLW; VXOOR VWDV
DQQL H GDO DQQL +%6& UDFFRJOLH LQIRUPD]LRQL
JOL VWLOL GL YLWD H OD SHUFH]JLRQH GHOOD VDOXWH H VX
LQGLFD]JLRQL XWLOL SHU GHILQLUH OH SROLWLFKH VRFLDOL H VD
FRQGRWWD RJQL TXDWWUR DQQL JOL XOWLPL GDWL GLVSRQLELO|

N e e e e e o e e e e e o e e e o e e e e o e e o e e o e o - - - - - — — =
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)LIXUD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL S|
DOFROLFD QHOO_XOWLPR PHVH 9HQHWR 3%$66, SHULRGR
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5HOD]LRQH 6RFLR 6DQLWDULD GH{OOD 5HJLRQH GHO 9HQHWR

5665

6DOXWH GHOOD SRSROD]L

7TDEHOOD $QGDPHQWR WHPSRUDOH GHO FRQVXPR GL DOFRO 9H

7TDEHOOD &RQVXPR GL DOFRO SHU GLIITHUHQWL YDULDELOL VRF




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

6DOXWH GHOOD SRSROD]L

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

$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQJLRQH B5HJLRQH 9HQHWR

KwwSsyvV z2ZZ UHJLRQH YHQHWR LW VDOXWH H SUHYHQI]JLRQ

B (sLFHQWUR

KWWSYV ZZ2Z HSLFHQWUR LVV LW

B (SLFHOWUR 3%66,

KWWS 2727ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILQH +%6&

KWWSV Z2Z7Z HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWW S Z7ZZ bDUSD YHQHWR LW

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

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

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

6DOXWH GHOOD SRSROD]L

SWWLYLW; ILVLED

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

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

PHQWUH OD VHGHQWDULHW; © PDJJLRUH WUD OH IHPPLQH

/ID SHUFHQWXDOH GL VRIJJHWWL VHGHQWDUL PRVWUD XQD ULGX
4 XHVWR WUHQG © VWDWR LQWHUURWWR GD XQ LPSRUWDQW
SHUFHQWXDOH GL VHGHQWDUL © WRUQDWD DL YDORUL SUH SDQ
SDUWLFRODUH LO GDWR HOHYDWR GL VHGHQWDUL WUD L VRJJHW
UHJLVWUD LO PLQLPR VWRULFR WUD L HQQL

1RQ VL RVVHUYD XQD DVVRFLD]JLRQH WUD VHGHQWDULHW; H OLY
SL° HOHYDWD GL VHGHQWDUL WUD JOL LQWHUYLVWDWL FKH O

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

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

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

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

6DOXWH GHOOD SRSROD]L

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

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

5665

6DOXWH GHOOD SRSROD]L

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

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




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

6DOXWH GHOOD SRSROD]L

$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQJLRQH B5HJLRQH 9HQHWR

KwwSsyV z2zZZ UHJLRQH YHQHWR LW VDOXWH H SUHYHQ]JLRQ

B (sLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SsLFHQWUR 3%$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILQH +%6&

KWWSV Z2ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DUSD YHQHWR LW

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

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

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

6DOXWH GHOOD SRSROD]L

6WDWR QXWUL]JLRQDOH

'HOOH SHUVRQH LQWHUYLVWDWH LQ 9HQHWR QHO WUDPLWH
HVVHUH QRUPRSHVR LO VRYUDSSHVR H LO REHVR &RPSOHYV
SRSROD]JLRQH SUHVHQWL XQ HFFHVVR SRQGHUDOH /D VLWXD]LR
H VL © ULSRUWDWD VXL OLYHOOL GHJOL DQQL SUHFHGH
WHPSRUDOH GDO DO VL SX® RVVHUYDUH XQD VRVWDQ]
HFFHVVR SRQGHUDOH LQ 9HQHWR )LJXUD
/| HFFHVVR SRQGHUDOH © VLJQLILFDWLYDPHQWH SL° HOHYDWR QF
LQROWUH SL° IUHTXHQWH FRQ O _DXPHQWDUH GHOO_HWi ,Q
HQQL H LO GHL HQQL ,Q TXHVW _XOWLPD FODVVH GL HV
YDORUH SL° EDVVR GDO LQ SRL
6L RVVHUYD XQD DVVRFLD]JLRQH WUD HFFHVVR SRQGHUDOH H
VRIJJHWWL FRQ WLWROR GL VWXGLR SL° EDVVR LQROWUH
HOHYDWD WUD JOL LQWHUYLVWDWL FKH ODPHQWDQR GLIILFROW
QHVVXQD

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

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

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

6DOXWH GHOOD SRSROD]L

)LIXUD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL
3$66, SHULRGR




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

5665

6DOXWH GHOOD SRSROD]L

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

7TDEHOOD $QGDPHQWR WHPSRUDOH GHOOD SHUFHQWXDOH GL
SHULRGR




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

6DOXWH GHOOD SRSROD]L

$SSURIRQGLPHQWL
B 6DOXWH H 3UHYHQJLRQH B5HJLRQH 9HQHWR

KwwSsyV z2zZZ UHJLRQH YHQHWR LW VDOXWH H SUHYHQ]JLRQ

B (sLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SsLFHQWUR 3%$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILQH +%6&

KWWSV Z2ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DUSD YHQHWR LW

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

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

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

6DOXWH GHOOD SRSROD]L

SLVFKLR FDUGLRYDVFRODUH

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

7UD JOL LQWHUYLVWDWL YHQHWL WUD L H DQQL FKH KD
DUWHULRVD QHO ULIHULVFRQR GL DYHU DYXWR GLDJQRVL GL
SL°® EDVVR GHJOL XOWLPL DQQL H LQ SDUWLFRODUH YD HYLC
ULSRUWDWR QHO ELHQQLR 7TDEHOOD

1HO QRQ VRQR HPHUVH GLIITHUHQ]H QHOOD SHUFHQWXDOH GL
SUHFHGHQWL QHL TXDOL VL SRWHYD RVVHUYDUH XQ H
&RPH DWWHVR OD SHUFHQWXDOH GL LSHUWHVL FUHVFH FRQ O_|
VWDWD ULIHULWD GDO GHL HQQL H GDO GHL HQQL
/|_LSHUWHQVLRQH ULVXOWD SL°® I[UHTXHQWH WUD OH FODVVL FR(
LPSRUWDQWL GLIILFROWj HFRQRPLFKH /D SHUFHQWXDOH GL L
SRQGHUDOH H ULVXOWD HVVHUH SL°® GHO GRSSLR GL TXHOOD

, O GHJOL LSHUWHVL KD GLFKLDUDWR GL HVVHUH LQ WUDWWDPF

7UD OH SHUVRQH GL DQQL FKH ULIHULVFRQR GL HVVHUH VWD
VWDWD ULVFRQWUDWD LSHUFROHVWHUROHPLD QHO GHL FDV
O_HWj; HG © SL°® IUHTXHQWH QHOOH SHUVRQH FRQ GLIILFROW,| HF
'LYHUVDPHQWH GDJOL DQQL SUHFHGHQWL QHO QRQ ULVXOWEL
,Q 9HQHWR LO GHOOH SHUVRQH FRQ HOHYDWL OLYHOOL G
WUDWWDPHQWR IDUPDFRORJLFR

&RPSOHVVLYDPHQWH LO GHJOL LOQOWHUYLVWDWL KDQQR GLFKL
'LYHUVDPHQWH GDJOL DQQL SUHFHGHQWL VL RVVHUYD XQD SL
PDVFKL /D SHUFHQWXDOH GL GLDEHWLFL DXPHQWD FRQ O_HWj
SDUWLFRODUPHQWH HOHYDWD WUD OH SHUVRQH FRQ PROWH GLIIL

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



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

6DOXWH GHOOD SRSROD]L

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




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



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

7TDEHOOD )DWWRUL GL ULVFKLR FDUGLRYDVFRODUH QHOOD SRS



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

KwwSV zZ2zZZ UHJLRQH YHQHWR[ LW VDOXWH H SUHYHQI]JLRQ

B (SsLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SLFHQWUR 3$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILOH +%6&

KWWSV Z7ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DU$D YHQHWR LW

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

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

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



'LVHIJXDJOLDQ]JH GL VDOXWH

6HFRQGR L GDWL GHO VLVWHPD GL VRUYHJOLDQ]D 3%$66, FRPSOH
GLFKLDUDWR GL DYHUH PROWH GLIILFROWj HFRQRPLFKH LO
7TDEHOOD

/ID SHUFHQWXDOH GL LOQWHUYLVWDWL FKH QRQ KD GLFKLDUDWR QI

ULVSHWWR DOOH IHPPLQH 6L WURYDQR SL°® SHUVRQH FRC
HW i H DQEL ULVSHWWLYDPHQWH LO H H QHL VI
FRQ OLFHQ]D PHGLD LQIHULRUH 7UD L ODXUHDWL O_ KD

VROR LO GL DYHUQH TXDOFXQD

, IDWWRUL GL ULVFKLR ULOHYDWL WUDPLWH O _LQGDJLQH 3%$66, UL
GL SHUVRQH FKH ODPHQWD LPSRUWDQWL GLIILFROW| HFR
UDSSUHVHQWDWD GDOOD SHUFHQWXDOH GL EHYLWRUL IXRUL SE
FRQ SRFKH R QHVVXQD GLIILFROW|; HFRQRPLFD H ULVSHW
GLIILFROW{ HFRQRPLFKH

(_ LQWHUHVVDQWH QRWDUH FRPH SHU OD PDJJLRU SDUWH GHL
ULSRUWDQR TXDOFKH GLIILFROWj HFRQRPLFD FKH FRVWLWXLVER
D FKL QRQ KD QHVVXQD GLIILFROW; HFRQRPLFD VHGHQWDULHYV
GLDEHWH )DQQR HFFH]JLRQH LO IXPR GL VLIDUHWWD FKH PRV\
GHOOH GLIILFROW| HFRQRPLFKH H OD SHUFHQWXDOH GL SHUVRQ
FKL KD TXDOFKH GLIILFROW{ HFRQRPLED VLPLOH DO GL FKL Q

&RPSOHVVLYDPHQWH O_ GHJOL LQWHUYLVWDWL KD GLFKLDUD!
GL DYHUQH XQD HG LO GL DYHUQH GXH R SL° 7DEHOOD
&RPH DWWHVR OD SHUFHQWXDOH GL SHUVRQH FRQ XQD R SL° SDV
LO GHL HQQL H SL°® GL XQ TXDUWR GHL HQQL 1RQ VL
SUHVHQ]D GL SDWRORJLH FURQLFKH LQ UHOD]JLRQH DO VHVVR
FRPH OH SHUVRQH FRQ PROWH GLIILFROW|] HFRQRPLFKH VLDC
SDWRORJLH FURQLFKH LO GHL FDVL ULVSHWWR DO GL FKI

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

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



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

7TDEHOOD )DWWRUL GL ULVFKLR GHJOL LQWHUYLVWDWL SHU VL



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



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

KwwSV zZ2zZZ UHJLRQH YHQHWR[ LW VDOXWH H SUHYHQI]JLRQ

B (SsLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SLFHQWUR 3$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILOH +%6&

KWWSV Z7ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DU$D YHQHWR LW

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

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

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



6LFXUH]]D VWUDGDOH

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

QHO D TXDVL LO QHO 7DEHOOD
/ID SHUFHQWXDOH © VLPLOH SHU PDVFKL H IHPPLQH PHQWUH ULV
DQQL H L ODXUHDWL

/ID SHUFHQWXDOH GL SHUVRQH FKH KDQQR GLFKLDUDWR GL JXLGEC
DO GHJOL LQWHUYLVWDWL 7DEHOOD 6L WUDWWD GH
UHJLVWUD XQ ULVFKLR PROWR PDJJLRUH QHJOL XRPLQL ULVSHMW
WURYD LQ GLIILFROW{; HFRQRPLFKH /D FODVVH GL HW; SL° J
SHUFHQWXDOL SL° EDVVH ULVSHWWLYDPHQWH LO HLO

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

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



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



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



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

KwwSV zZ2zZZ UHJLRQH YHQHWR[ LW VDOXWH H SUHYHQI]JLRQ

B (SsLFHQWUR

KWWSV Z7ZZ HSLFHQWUR LVV LW

B (SLFHQWUR 3$66,

KWWS 272ZZ HSLFHQWUR LVV LW SDVVL

B 0GDJILOH +%6&

KWWSV Z7ZZ HSLFHQWUR LVV LW KEVF

B $53% 9HQHWR

KWWS Z7zZ DU$D YHQHWR LW

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

Bl 5.r 7UH 3ROWL 9HQH]LD

B SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



&217(187,
f ORUWDOLW;|; JHQHUDOH

f ORUWDOLW; SHU FDXVD






ORUWDOLW; JHQHUDOH

/_$QDJUDIH 8QLFD $VVLVWLWL GHOOD 5HJLRQH GHO 9HQHWR © VYV
PRUWDOLW; JHQHUDOH QHO SHULRGR SDQGHPLFR /D )LJXUD
HWi{ H DQQR GLVWLQWL QHL GXH VHVVL VLD QHL PDVFKL FKH QH
LQ SDUWLFRODUH OH FODVVL GL HWj DGXOWH HG DQ]JLDQH D SDUYV
DXPHQWL SHUFHQWXDOL DQFKH VXSHULRUL DO 1HOOR VSHFLI
GHOOD PRUWDOLW;| QHL VRJJHWWL SL° JLRYDQL LQ SDUWH VSLF
VWUDGDOL GXUDQWH LO ORFN GRZQ DSSOLFDWR QHO FRUVR C
O LQFUHPHQWR GL PRUWDOLW|; QHOOD FODVVH DQQL © VV
FRQIURQWR DOOH GRQQH 1HO ULVSHWWR DO O HFFHV
JUDQGL DQJLDQL PHQWUH VL © PDQWHQXWR FRQVLVWHQWH VHS:
JOL XRPLQL H WUDL HJOL DQQL QHOOH GRQQH 7DOH DQGD
VSLHIJDWR GDOOD SURJUHVVLYD LPSOHPHQWD]LRQH GHOOD
LQWHUHVVDWR SULRULWDULDPHQWH ROWUH DJOL RSHUDWRUL Vi
SRSROD]JLRQH XOWUD RWWDQWHQQH
1HOOD )LJIJXUD VRQR SUHVHQWDWH OH VWLPH SHUFHQWXDOL F
,WDOLD 6L HYLQFH FRPH QHO 9HQHWR ULVSHWWR DO FRQIURQ
SULPD PDU]JR DSULOH H QHOOD WHU]D PDU]R DSULOH
UHJLVWUDWL SL° HOHYDWL HFFHVVL GL PRUWDOLW|; QHOOD VH
RQGDWD 'LFHPEUH \ *HQQDLR
1HOOD )LJIJXUD © UDSSUHVHQWDWR O_HFFHVVR PHQVLOH GL |
ULVSHWWR DOOD PHGLD GHOOR VWHVVR PHVH GHO WULI
FODVVL GL HW{ GDO TXDOH HPHUJH FRPH QHO WULHQQLR
RQGDWH SDQGHPLFKH XQ HFFHVVR GL PRUWDOLW| LQ WXWWH C
QHOOH FODVVL GL HWj SL°® DQJLDQH ,QROWUH GD VHJQDO
DOO DQGDPHQWR GHOOD SDQGHPLD LQ FRQFRPLWDQ]D FRQ DOW

FOLPDWLFR /XJOLR \ $JRVWR H FLUFROD]JLRQH GL DOWUL Y|
1HOOH DQDOLVL SHU RQGDWD HSLGHPLFD 7DEHOOD QH
PDJJLRUH VL © UHJLVWUDWR QHOO_80VV 6FDOLJHUD WUD QF
ULVFRQWUDWR LO PDJJLRU DXPHQWR GL PRUWDOLW; VRQR V
BHUHQLVVLPD / HFFHVVR GL PRUWDOLW; LQ PDU]JR DSULOH

8OVV 6HUHQLVVLPD H (XJDQHD PHQWUH QHOO _RQGLE
PDJJLRUH QHOOD 3HGHPRQWDQD QHOOD %HULFD H G
3ULPDYHUD GHO QRQ VL VRQR UHJLVWUDWL JUDQGL HFFHYV
HUHQLVVLPD 1HL PHVL GL OXJOLR H DJRVWR _ VL V|

SUHVVRFK2 WXWWH OH 80VV FRV- FRPH QHJOL XOWLPL GXH
2ULHQWDOH H %HULFD



,~--- 1RWD OHWRGRORHFDB----------------------——~——- N
,O FRQWULEXWR XWLOL]]ID L GDWL VXOOR VWDWR LQ YLWD GHIOO_
TXDQWR ULIJXDUGD O_HFFHVVR GL PRUWDOLW,j GHOO_,WDO:LD (
FHQWUDOH ,67%7 H WUDVPHVVH DG (XURVWDW , 0 GD
KWWSYV HF HXURSD HX HXURVWDW GDWDEURZVHU YII_HZ
/|_HFFHVVR GL PRUWDOLW|; SHUFHQWXDOH © FDOFRODWR FRP'—| UL
TXHOOL DWWHVL UDSSRUWDWD DL GHFHGXWL DWWHVL , GHFHGX

GHL GHFHGXWL L GDWL IRUQLWL UHODWLYL DOO_,WDOLD X
N - - ——————_—_—_—___——_____—__—_____tYthhrhb— bt bttt o 7
Y)LIXUD (FFHVVR GL PRUWDOLW,; ULVSHWWR DO WULHQQLR
9HQHWR

)LIXUD (FFHVVR GL PRUWDOLWj SHU PHVH *HQQDLR \ 'LF



)LIXUD (FFHVVR GL PRUWDOLWj; SHU PHVH H FODVVH G_HW,j

7DEHOOD 1XPHUR WRWDOH GL GHFHVVL GHO H YDULD]
GHJOL DQQL SHU RQGDWD H $]LHQGD 8/66 GL UHVLGHQ]D

$SSURIRQGLPHQWL
SDSSRUWR VXOO_HFFHVVR GL PRUWDOLW; QHO SHULRGR

KWWSV 2Z272Z VHU YHQHWR LW SXEOLF 5DSSRUWR ORUWDC




3HU PDJJLRUL LQIRUPD]JLRQL
$JLHQGD =HUR 5HJLRQH GHO 9HQHWR 82& 6HUYL]LR (SLGH

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



ORUWDOLW; SHU FDXVD

'DOO_DQGDPHQWR GHOOD PRUWDOLW; QHJOL DQQL GDWL |
SURYYLVRUL D FRQIURQWR FRQ LO ELHQQLR YLIXUD
PRUWDOLW; WRWDOH LQ FRUULVSRQGHQ]D GHOOH PDJJLRUL RQ
RWWREUH JHQQDLR PDU]JR DSULOH H GLFHPEUH |
O HFFHVVR GL PRUWDOLW;|; D OXJOLR DJRVWR HITHWWR FRF
FRQGL]JLRQL GL GLVDJLR FOLPDWLFR
/| DQDOLVL GHOOD PRUWDOLW;| SHU FDXVD © FRQGRWWD VLD V
LQWHUQD]JLRQDOL GL FRGLILFD VLD VXOOH FDXVH PXOWLSOH -
PRUWH 1HO SULPR SLFFR HSLGHPLFR L GHFHVVL GRYXWL D FRQ
8 QRQ VSLHJDQR LQWHUDPHQWH O _HFFHVVR GL PRUWDOLW i
JUDGR GL VRWWR GLDJQRVL DOO_LQL]JLR GHOOD SDQGHPLD
DVVRFLDWD DOO_LQFUHPHQWR PDJJLRUH GL PRUWDOLW,; O
FRPSOHWDPHQWH FRQWR GHOO _HFFHVVR FRPSOHVVLYR GL C
PHQJLRQH GL &29," KDQQR ODUJDPHQWH VXSHUDWR LO FRQWH(
RQGDWD HSLGHPLFD ,Q GLFHPEUH PD QRQ D JHQQDLR C
QXRYDPHQWH L GHFHVVL FRUUHODWL DO &29,' )LIXUD
QHOO_ _HVWDWH TXDQGR O _RQGDWD HSLGHPLFD © VROR XQD |
VL SX* LQROWUH RVVHUYDUH FRPH QHO FRUVR GHO DXPHQWL
QHOOD VFKHGD PD QRQ VHOH]LRQDWH FRPH FDXVD LQL]JLDOH GH
FDXVD LQL]JLDOH VRQR VWDWL QHO QHO H
UDSSUHVHQWDQGR LO L O HG LO GL WXWWI
&RPH HVHPSLR GHOO _DQGDPHQWR GHOOD PRUWDOLW;  DVVRFLLE
H © PRVWUDWR O DQGDPHQWR GHOOD PRUWDTE
GHPHQ]D $O]KHLPHU ) )  * VLD SHU OD FDXVD LQL]JLDOH F
FRQVLGHUDQGR VROR OD FDXVD LQL]JLDOH VL SRVVRQR LQWUDY
RQGDWH HSLGHPLFKH %LVRJQD FRQVLGHUDUH FKH WDOL DQE
O DWWULEX]LRQH DO &29," GL XQD TXRWD ULOHYDQWH GL GHF
EDVH &RQ O_DQDOLVL GHOOH FDXVH PXOWLSOH VL SX® LQYHFH
GLDEHWH DEELD XQ DQGDPHQWR VLPLOH R SL° PDUFDWR ULV
GHPHQ]H GRSR OD VHFRQGD RQGDWD HSLGHPLFD L GHFHVVL VFlI
DWWHVL



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

[
JROWH LQIRUPDWLYD 5HJLVWUR UHJLRQDOH GL ORUWDOLW,; [
6RQR DQDOL]]DWL L GDWL GL PRUWDOLW;j SHU FDXVD UHODWL:YL |

JHQQDLR VHWWHPEUH GDWL SURYYLVRUL FRQIURQWDWL
I
FRQGRWWD VLD VXOOD FDXVD LQL]JLDOH GL PRUWH VLD VXO(

FRSHUWXUD GHO UHJLVWUR UHJLRQDOH GHOOH FDXVH GL PRUWH
PRUWH SHU L GHFHGXWL DOO_HVWHUR SRFKH VFKHGH QRQ Y:HQJ
,QROWUH L GDWL UHODWLYL DO VRQR DQFRUD SURYYLVRl:JL

|
|
|
|
|
|
|
! VHFRQGR O _,&' &ODVVLILFD]LRQH ,QWHUQD]JLRQDOH GHOQH 0
|
|
|
|
|
: VFKHGH PDQFDQWL LOOHJJLELOL H TXLQGL OHJJHUPHQWH VRWWHF
7/

)LIXUD '"HFHVVL WRWDOL UHJLVWUDWL SHU PHVH QHO SHULRGIH
ELHQQLR UHVLGHQWL LQ 9HQHWR



)LIXUD (FFHVVR PHQVLOH GL PRUWDOLW; WRWDOH JHQQDLR
H GHFHVVL FDXVDWL FRQ PHQ]JLRQH GL &29,' S5HVLGHQWL

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



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

$SSURIRQGLPHQWL
$UHD 7THPDWLFD ORUWDOLW; VXO VLWR GHO 6(55

KWWSV 27272Z VHU YHQHWR LW LW DUHH WHPDWLFKH PRUWI

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW
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f &29,"

f ODODWWLH LQIHWWLYH
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&29,"

1HO FRUVR GHO WULHQQLR LO 9HQHWR © VWDWR FROSLWR
GDOO _LQL]JLR GHOOD SDQGHPLD ILQR DO VRQR VWDWL
QHO VROR GHO WRWDOH GHL FDVL GHOO_LQWHU
FRPSOHVVLYR GL SHU DELWDQWL 1HOOR VWHVVR SHULRGR
ULVXOWDWL SRVLWLYL DO YLUXV QHO VROR GHO W
WDVVR GL ULFRYHUR GHO SHU DELWDQWL 7DEHOOD
HOHYDWL VL VRQR ULVFRQWUDWL QHL FRPXQL GHOO_$XOVV 3HGH
SHU DE PHQWUH QHO WHUULWRULR GHOO_$XOVV 'RORPLW
DE OD SUHYDOHQ]D © ULVXOWDWD SL° EDVVD OH $XOVV LQ |
OD 'RORPLWL h HOD 6HUHQLVVLPD h
/H )LIXUH H FRQVHQWRQR GL FRJOLHUH LO GLYHUVR LPSI
FLUFROD]JLRQH GHO YLUXV QHO 9HQHWR © VWDWD SDUWLFRODUP
SLFFKL WUD L H L FDVL JLRUQDOLHUL HG DQFRUD PDJJLR
GLIIXVLRQH GHOO _ LQIH]JLRQH KD VXSHUDWR SLFFKL GL FDVL
IDVH SDQGHPLFD GL PHGLD LQWHQVLW; FRQ RQGDWH DQFKH Q
GLFHPEUH H SHU WXWWR LO O HSLGHPLD KD LQIDWWL UD
YDULDQWH GHO YLUXV SL°® FRQWDJLRVD TXLQWXSOLFDQGR L WD
SUHFHGHQWH FL® QRQRVWDQWH LO QXPHUR GL SHUVRQH ULFRYF
DO PDVVLPR ULFRYHUL DO JLRUQR DQFKH JUD]JLH DOOD PEL
&29," ,QILQH OD )LJXUD PRVWUD L WDVVL GL PRUWDOLW,; L
&29," GLVWLQWL SHU VHVVR H FODVVH G_HWi QHL WUH DQQL
FRPH VHSSXU LO VLD VWDWR XQ DQQR FDUDWWHUL]]DWR
PRUWDOLW;|; LQWUD RVSHGDOLHUD © GLPLQXLWD VHQVLELOPHQWH

—---1RWD OHWRGRORHFD----------===----------mo .

/ID SRSROD]JLRQH LQ VWXGLR © UDSSUHVHQWDWD GDL UHVLGH:QWL
GD 6%$56 &29 H GDL VRIJJHWWL ULFRYHUDWL FRQ &29,|l

ELRVRUYHJOLDQ]D UHIJLRQDOH XQD SLDWWDIRUPD DJJLRUQDWD 1L
VLVWHPD GL ELRVRUYHJOLDQ]D YHQJRQR LQVHULWL WXWWL L:VRJ
6$56 &29 WDPSRQL DOQOWLJHQLFL H PROHFRODUL , O V:LV\N
RVSHGDOL]]D]JLRQH GL FLDVFXQ VRJJHWWR SRVLWLYR QRQFK?GH'



7DEHOOD ,QIH]LRQL GD 6$56 &29 SHU $]J]LHQGD 8/66 &DVL
DELWDQWL 9HQHWR SHULRGR GDO DO JRQWH 6(55

7DEHOOD ,QIH]LRQL GD 6$56 &29 SHU $]LHQGD 8/66 &DVL
DELWDQWL $QQR JRQWH 6(55 VX GDWL GL %LRVRUYHJOLDQ]D



)LIXUD &DVL SRVLWLYL ITUHTXHQ]D JLRUQDOLHUD HYHQWL

DO JRQWH 6(55 VX GDWL GL %LRVRUYHJOLDQ]D
)LIXUD $QGDPHQWR JLRUQDOLHUR GHL ULFRYHUL GHL GLPI
PRELOH D JJ 9HQHWR SHULRGR GDO DO

%LRVRUYHJOLDQ]D



YLIXUD ORUWDOLW; LQWUDRVSHGDOLHUD SHU FODVVH G_HW,j
GLVWLQWL SHU VHVVR 9HQHWR $QQL YRQWH 6(55 VX GDW

S3HU PDJJLRUL LQIRUPDI]LRQL
$]JLHQGD =HUR 5HJLRQH GHO 9HQHWR 82& 6HUYL]JLR (SLGH

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



ODODWWLH LQIHWWLYH

1HOOD 7DEHOOD VL SUHVHQWDQR LO QXPHUR GL FDVL V
PDJJLRUH ULOHYDQ]D SHU GLIIXVLRQH H R LPSDWWR VX0OOD
QHOO_XOWLPD FRORQQD YLHQH SUHVHQWDWD DQFKH O _LQFLGH(
9HQHWR DO q JHQQDLR GDWL ,67$7

5LVSHWWR DO WULHQQLR VL HYLGHQ]LD XQD GLPLQX
VHIQDODWL GXUDQWH L SULPL GXH DQQL GHOOD SDQGHPLD GD
ULVSHWWR D PRUELOOR YDULFHOOD PDODULD HSDWLWH $ FRQ
ULVSHWWLYDPHQWH ,0 QXPHUR GL VHJQDOD]JLRQL SHUYHQXWH St
LQFUHPHQWR SHUFHQWXDOH GHO H ULVSHWWLYDPHQW
5LVSHWWR DO QXPHUR GL VHIQDOD]LRQL DQQXDOL SHUYHQXW
LQROWUH XQD GLPLQX]LRQH QHO QXPHUR GL FDVL VHJQDODV
&29," LQ SDUWLFRODUH ULVSHWWR D +HUSHV =RVWHU PDOD
ULGX]LRQH SHUFHQWXDOH GHO H ULVSHWWLYDPHQWH



7DEHOOD 1XPHUR GL VHJQDOD]LRQL GL PDODWWLH LQIHWWLYH
SHU O_DQQR SHVLGHQWL LQ 9HQHWR

$SSURIRQGLPHQWL
SHILRQH GHO 9HQHWR ODODWWLH LQIHWWLYH

KWWSV 27Z272Z UHJLRQH YHQHWR LW ZHE VDQILWD PDODWWLI

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

S5LR 1RYR 'RUVRGXUR O9HQH]LD

SUHYHQ]JLRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



&217(187,
f ' QIDUWR PLRFDUGLFR DFXWR

f 6FRPSHQVR FDUGLDFR
f , FW XV
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, QIDUWR PLRFDUGLFR DFXWR

/| RVSHGDOL]]DJLRQH SHU O _LQIDUWR DFXWR GHO PLRFDUGLR ,0¢
ULGX]LRQH 7DEHOOD 6L VRWWROLQHD LQ SDUWLFRODUH X
,0$ FRQ VRSUDVOLYHOODPHQWR GHO WUDWWR 67 67(0, FK
IUHTXHQWL GHJOL HYHQWL GL ,05$ VHQ]D VRSUDVOLYHOODPHQWR
FDXVD GHOO_ _LPSRUWDQWH FDOR GL ,0% 167(0, GXUDQWH OD SI
UHJLVWUDWD XQD PDUFDWD ULGX]LRQH GHJOL HYHQWL 167(0, VH
FRPXQTXH ULWRUQDUH DL OLYHOOL SUH SDQGHPLFL

/ID ULGX]LRQH GHO WDVVR GL HYHQWL GL ,0$ QHO SHULRGR
SRSROD]LRQH DQJLDQD /_RFFRUUHQ]D GL FDVL GL ,0$ © PDJJLR
GLIIHUHQ]H GL JHQHUH QHOOD GLVWULEX]LRQH SHUFHQWXDOH (

DYDQ]DWH SHU OH GRQQH 'DO FRQIURQWR WUD H VL FRQI!
WXWWH OH FODVVL G_HWj 3HU TXDQWR ULJXDUGD LO WDVVR (
YLIXUD 2VVHUYDQGR LO WDVVR VWDQGDUGL]]DWR GL RVSHC
WLSRORJLD VL FRQIHUPD OD ULGX]LRQH GL HYHQWL SULQFLSDOF
JLIXUD

,O0 ULFRUVR DOO_DQJLRSODVWLFD LQ RFFDVLRQH GL ,0$ 67(0, ULV
QHO FRUVR GHO ULFRYHUR FKH QHO JLRUQR LQGLFH RUH

ULSRUWDWH OH SHUFHQWXDOL GL DQJLRSODVWLFD HITHWWXDWH 1
ULIHULPHQWR DOO_XOWLPR ELHQQLR G_RVVHUYD]JLRQH VL HYLGH
DQJLRSODVWLFKH HIITHWWXDWH GXUDQWH O_HYHQWR UDQJH

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

/D IRQWH LQIRUPDWLYD XWLOL]]DWD © O DUFKLYLR 6FEKHGH, GL
SUHVHQWDWL ULJXDUGDQR JOL HYHQWL GL ,0$ FKH VL VRIQR
H FKH VRQR VWDWL WUDWWDWL QHJOL RVSHGDOL GHO® 9H
GLVSRQLELOL DO PRPHQWR GHOOD SXEEOLFD]JLRQH GHOOD 5
DPPRQWDQR D FLUFD LO GHO WRWDOH |
3RLFK2 QHO SHUFRUVR DVVLVWHQJLDOH GL XQ HYHQWR VL SR
WUDVIHULPHQWR WUD RVSHGDOL D GLYHUVD GRWD]LRQH WHFQRC
DFXWD ULFRQGXFHQGR DG XQ XQLFR HYHQWR L ULFRYHUIL L
VXFFHVVLYD DG XQD SUHFHGHQWH GLPLVVLRQH 1HOOD GHILQL]L
RUGLQDUL FRQ GLDJQRVL SULQFLSDOH R VHFRQGDULD a [ b F¥
H VXGGLYLVL LQ GXH JUXSSL LQ EDVH DO q FDUDWWHUH GHO'FRG
GHO PLRFDUGLR VHQ]D VRSUDVOLYHOODPHQWR GHO WUDWWR ¢
LQIDUWR DFXWR GHO PLRFDUGLR FRQ VRSUDVOLYHOODPHQWR, GH
© LGHQWLILFDWR GDOOD SUHVHQ]D GHL FRGLFL GL DQJLRSODVWL

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



7TDEHOOD SHVLGHQWL LQ 9HQHWR I1XPHUR GL HYH
RVSHGDOL]]DWL SHU WLSR GL LQIDUWR ORELOLW; SDVVLYD LQWHL

)LIXUD SHVLGHQWL LQ 9HQHWR &RQIURQWR WUubD L
RVSHGDOL]]DWL SHU FODVVH G_HWj; H WLSRORJLD GL ,0%$ ORELOL



)LIXUD SHVLGHQWL LQ 9HQHWR 7DVVR GL HYHQWL ,(
JHQHUH H WLSRORJLD 6WDQGDUGL]]DJLRQH GLUHWWD SHU HW,j
ORELOLW; SDVVLYD LQWHUUHJLRQDOH QRQ GLVSRQLELOH QHO

)LIXUD 5HVLGHQWL LQ 9HQHWR 3HUFHQWXDOH GL HY!H
DQJLRSODVWLEFD GXUDQWH O HYHQWR  WRW H QHO JLRUQR LQGC
QRQ GLVSRQLELOH QHO



7TDEHOOD SHVLGHQWL LQ 9HQHWR I1XPHUR GL HYHQ
SHUFHQWXDOH GL HYHQWL FRQ DQJLRSODVWLFD GXUDQWH O HYHQ
GL UHVLGHQ]D ORELOLW; SDVVLYD LQWHUUHIJLRQDOH QRQ GLVSRQ!

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW
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6FRPSHQVR FDUGLDEFR

/R VFRPSHQVR FDUGLDFR © XQD FRQGL]J]LRQH FDUDWWHUL]]DWD
FDUGLDFD SHU FXL LO FXRUH QRQ © LQ JUDGR GL JDUDQWLUF
3HUWDQWR VL YHULILFDQR GXH HIIHWWL SULQFLSDOL D YDOOH .
D PRQWH H LQ SDUWLFRODUH D OLYHOOR SROPRQDUH WHQGRQR
,Q 9HQHWR QHO OD SUHYDOHQ]D GL VFRPSHQVR FDUGLDFR Q|
DVVLVWLWL /D SDWRORJLD © HTXDPHQWH GLVWULEXLWD
3L° GL PHW{ GHOOH IHPPLQH HG XQ WHU]JR GHL P
VXSHULRUH D DQQL 7DEHOOD AXHVWD FRQGL]JLRQH © S
LQWHUHVVDQGR ROWUH LO GHL VRJJHWWL WUD L H JOL
DUULYDQGR DO GHOOD SRSROD]JLRQH DO GL VRSUD GHJOL D
YLIXUD
'DO FRQIURQWR WUD $]JLHQGH 8/66 HPHUJH FRPH LQ UDSSR
VWDQGDUGL]]DWD GL VFRPSHQVR FDUGLDFR VLD LQIHULRUH QH
%HULFD PHQWUH ULVXOWL PDJJLRUH QHOOH 8/66 ODUFD 7

JLIXUD

*OL DVVLVWLWL FRQ VFRPSHQVR FDUGLDFR SUHVHQWDGQR
&RPSOHVVLYDPHQWH TXDVL LO © DIIHWWR GD R SL° DOWU
ROWUH LO WUD L H L DQQL H ROWUH LO WUD L H

FURQLFKH SL°® FRPXQL YL © O LSHUWHQVLRQH DUWHULRVD

OD FDUGLRSDWLD LVFKHPLFD LQFOXVR O LQIDUWR PLRF
FDUGLRSDWLH FRPSUHVH OH SDWRORJLH FDUGLDFKH YDOYRODU|
YDVFXORSDWLD FHUHEUDOH )LIXUD

—---1RWD OHWRGRORHF+FD--""-""-""""""""-""""-"="="-"-"-=-=----- N
3HU VWLPDUH OD SUHYDOHQ]D GL VFRPSHQVR FDUGLDFR |QHC
VHIXHQWL IOXVVL LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH
GRPLFLOLDUL /D SRSROD]JLRQH XWLOL]]DWD VL ULIHULVFH DL U
VRIJHWWL GHFHGXWL QHOO DUFR GHOO DQQR IRQ\
1HO FDOFROR GHO QXPHUR GL FRQGLJLRQL FURQLFKH FRP!SUF
DQDOLVL !



7TDEHOOD $VVLVWLWL FRQ 6FRPSHQVR FDUGLDFR SHU FODVVL G

)LIXUD $VVLVWLWL FRQ 6FRPSHQVR FDUGLDFR 7DVVL GL SUH)
9HQHWR DQQR



)LIXUD $VVLVWLWL FRQ 6FRPSHQVR FDUGLDFR 5DSSRUWR WUD
H VWUDWLILFDWL SHU $]JLHQGD 8/66 H VHVVR 9HQHWR IHQHWR

YLIXUD $VVLVWLWL FRQ 6FRPSHQVR FDUGLDFR SHU QXPHUR ¢
9HQHWR DQQR



)LIXUD $VVLVWLWL FRQ 6FRPSHQVR FDUGLDFR 3UHYDOHQI]D (¢
WRWDOH 9HQHWR DQQR

3HU PDJJLRUL LQIRUPD]LRQL
$]JLHQGD =HUR 5HJLRQH GHO 9HQHWR 82& 6HUYL]LR (SLGHP!

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW
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/| LFWXV © XQD PDODWWLD PROWR ULOHYDQWH SHU OD GLIIXVL
SHUVRQH FROSLWH FDXVDQGR JUDYL GLVDELOLW; 'DO DO
RVVHUYDWD XQD ULGX]LRQH GHO QXPHUR GL HYHQWL GL LFWX
SDUWLFRODUH JOL HYHQWL GL LFWXV LVFKHPLFR
/D GLVWULEX]LRQH GHJOL HYHQWL SHU WLSRORJLD © ULPDVWD
GHL FDVL VL WUDWWD GL LFWXV LVFKHPLFR QHO GL
VXEDUDFQRLGHD 7DEHOOD ,O WDVVR GL HYHQWL FHUHEU
GHJOL LFWXV LVFKHPLFL H GHOOH HPRUUDJLH FHUHEUDOL FU
GL FRQVHJXHQ]D LQ UDJLRQH GHO SURJUHVVLYR LQYHFFK
WDVVL VWDQGDUGL]]DWL SHU HWj ULVXOWD LQ XOWHULRUH G
5LPDQJRQR LQYHFH VRVWDQ]JLDOPHQWH VWDELOL QHO
VXEDUDFQRLGHD FKH VHEEHQH SRFR IUHTXHQWL SUHVHQWDQR |
DQQL )LJIXUD , WDVVL GL LFWXV LVFKHPLFR H GL HPRUUD
FRQWUDULR SHU O HPRUUDJLD VXEDUDFQRLGHD L WDVVL GL H
FODVVL GL HWj DG HVFOXVLRQH GHL JUDQGL DQ]JLDQL DQQL HG
1HO ELHQQLR OH $]LHQGH 8/66 FRQ LO WDVVR GL HYHQWL
VRQR ULVXOWDWH OD 3HGHPRQWDQD H OD 3ROHVDQD O 8/66 'R
VHVVL )LJIJXUD
1HO SHULRGR VL HYLGHQ]LD XQ WUHQG LQ FUHVFLWD GHOC
FRUVR GHJOL XOWLPL DQQL DOOD WURPEROLVL VL © DIILDQFC
SHUFHQWXDOH GHO GL HYHQWL WUDWWDWL FRQ WURPEHFWRP
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JRQWH LQIRUPDWLYD DUFKLYLR 6FKHGH GL 'LPLVVLRQH 2:\/SH
DJJLRUQDPHQWR DO PRELOLW; SDVVLYD 6'2 DQQL :
6RQR FRQVLGHUDWL aHYHQWL GL LFWXVb LO YHULILFDUVL St
GLDJQRVL SULQFLSDOH GL LFWXV QHOO_DUFR GL JLRUQL :1HC
ULFRYHUL RUGLQDUL DG HVFOXVLRQH GHL ULFRYHUL LQ 8QLV\'/] 2
VHIXHQWL GLDJQRVL SULQFLSDOL ,&" &O
,FWXV LVFKHPLFR

(PRUUDJLD FHUHEUDOH

(PRUUDJLD VXEDUDFQRLGHD



7TDEHOOD 1XPHUR GL HYHQWL GL LFWXV RVSHGDOL]]DWL 5HVLG

YLIXUD (YHQWL GL LFWXV LVFKHPLFR RVSHGDOL]]DWL 7DVVR
H WDVVL VWDQGDUGL]]DWL 5HVLGHQWL LQ 9HQHWR
JHQQDLR



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

)LIXUD (YHQWL GL HPRUUDJLD VXEDUDFQRLGHD RVSHGDOL]]DV
ELHQQLR H WDVVL VWDQGDUGL]]DWL 5HVLGHQWL
9HQHWR q JHQQDLR



JLIXUD 7DVVL VWDQGDUGL]]DWL GL HYHQWL GL LFWXV RVSHG
SHVLGHQWL LQ 9HQHWR ELHQQLR 3RSROD]JLRQH VWD

)LIXUD 3URSRUJLRQH GL HYHQWL GL LFWXV LVFKHPLFR WUDWW
LQ 9HQHWR DQOQL



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



&217(187,
f 'QFLGHQ]D

f 6RSUDYYLYHQ]D
f ORUWDOLW,;






,QFLGHQ]D

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

1HL PDVFKL FRQ PHQR GL DQQL L WXPRUL SL® GLIIXVL VR
WXPRUH GHOOD SURVWDWD © LO SL° IUHTXHQWH QHJOL XRPLQ
VRIJHWWL GL DQQL H GDO SROPRQH QHL VRJJHWWL SL°® DQ]JLD
SL° IUHTXHQWH LQ WXWWH OH IDVFH GL HWj DQDOL]]DWH VHJIXL\
GHOOD WLURLGH H GD TXHOOR GHO FRORQ UHWWR QHOOH GRQQH
$ SDUWLUH GDL SULPL DQQL O LQFLGHQ]D GHL WXPRUL © LQ
QHOOH GRQQH O _LQFLGHQ]D © FRVWDQWH GDOOD ILQH GHJOL DQC
1HL PDVFKL VWD GLPLQXHQGR O _LQFLGHQ]D GL WXWWH OH
PHODQRPD FKH © LQ DXPHQWR )LJXUD ,O WXPRUH GHO SRO
LQ FRQVHJXHQ]D GHOOD GLPLQX]LRQH GHOO _DELWXGLQH DO IX
FRORQ UHWWR JUDJ]LH DOOD GLIIXVLRQH GHOOR VFUHHQLQJ R
UHJLVWUDWR QHO HLO FDOR RVVHUYDWR QHJOL DQQL VXFFF
3HU LO WXPRUH GHOOD YHVFLFD LO GHFUHPHQWR © GHOO _ C
PRVWUD XQD FUHVFLWD GHO DOO_DQQR
1HOOH GRQQH O LQFLGHQ]D GHO WXPRUH GHOOD PDPPHOOD
VWDELOL]]DWD D SDUWLUH GDO )LIXUD 1HJOL XOWLP
FDULFR GHOOH GRQQH WUD L H L DQQL GL HWj LQ FRQVHIX
SURJUDPPL GL VFUHHQLQJ PDPPRJUDILFR GHOOH $J]LHQGH 8/66
DQQL XQ DXPHQWR GHO QXPHUR GL FDVL FRPH HIIHWWR DWW
SRVLWLYR GHL SURJUDPPL GL VFUHHQLQJ FROR UHWWDOH VXOC
UHWWR QHOOD SRSROD]JLRQH IHPPLQLOH KD GHWHUPLQDWR XQD
SROPRQH © LQ OHJJHUR DXPHQWR TXHOOR GHOO_XWHUR ©
FUHVFHQGR GHO DOO_DQQR



7TDEHOOD 6WLPD GHL QXRYL FDVL GL WXPRUH GLDJQRVWLFDWL

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



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

YLIXUD 6HGL SL° IJUHTXHQWL QHOOH IHPPLQH DQGDPHQ
VWDQGDUGL]]DWR VXOOD SRSROD]LRQH HXURSHD 9HQHWR



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

KWWSV

Z7ZZ UHJLVWU

RWXPRULYHQHWR LW

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

9LD -DFRSR $YDQ]R

3DGRYD

UHJLVWUR WXPRUL#D]JHUR YHQHWR LW



— — — — — -

6RSUDYYLYHQ]D

/ LQGLFDWRUH SL°® FRPXQHPHQWH XWLOL]]DWR © OD aVRSUDY
SHUVRQH FRQ WXPRUH DQFRUD LQ YLWD GRSR XQ FHUWR QXPHU
GHOOD PRUWDOLW; GHOOD SRSROD]JLRQH JHQHUDOH 1HOOD S
OD VRSUDYYLYHQ]D UHODWLYD D DQQL GDOOD GLDJQRVL
H D QHOOH IHPPLQH )LJIXUD ,O GDWR ULVXOWD LQ OLQHD
UHJLRQL GHO FHQWUR QRUG LWDOLDQH PHQWUH © VXSHULRUH D
$QDOL]]JDQGR OH VHGL WXPRUDOL SL® IUHTXHQWL )LJXUH |
TXHOOR GHOOD SURVWDWD FRQ XQD VRSUDYYLYHQ]D UHODWLYD
TXHVWR WXPRUH QHJOL XOWLPL DQQL © IRUWHPHQWH PLJOL
ULFRQGXFLELOH DOO_DPSLD GLIIXVLRQH GHO WHVW 36%$ FKH K
DOWULPHQWL VDUHEEHUR ULPDVWL ODWHQWL aVRYUD GLDJQRVL
GHO /D VRSUDYYLYHQ]D D DQQL GHL VRJJHWWL FRQ WXPRUH
GL ULOLHYR WUD XRPLQL H GRQQH 1HO WHPSR OD VRSUDY
PLJOLRUDPHQWR GL ROWUH SXQWL SHUFHQWXDOL ULVSHWWR
WXPRUH GHO SROPRQH ULPDQH DQFRU RJJL D EDVVD VRSL
VRSUDYYLYHQ]D UHODWLYD © VROR GHO QHL PDVFKL H GHO
ULVSHWWLYDPHQWH D H D DQQL GDOOD GLDJQRVL B6RQR FI
VRSUDYYLYHQ]D QHJOL DQQL LQ SDUWLFRODUH QHOOH GRQQH |
© GL FLUFD SXQWL SHUFHQWXDOL
3HU LO WXPRUH GHOOD PDPPHOOD IHPPLQLOH OD VRSUDYYLY}F
DXPHQWR GL SXQWL SHUFHQWXDOL ULVSHWWR DOOD ILQH GHJO
SUHFRFH DOO_LQWHUQR GHL SURJUDPPL GL VFUHHQLQJ R WUDPL
WHUDSLH
,Q HQWUDPEL L VHVVL OD VRSUDYYLYHQ]D © IRUWHPHQWH FRUUI
,QIDWWL VL RVVHUYD XQ JUDGLHQWH D VIDYRUH GHL SDJLHQW.L
GRSR OD GLDJQRVL H VL LQFUHPHQWD QHJOL DQQL VXFFHVVLYL
HWi SL° DQ]JLDQH © SL°® IUHTXHQWH FKH YL VLDQR ULWDUGL QF
SDJLHQWL SL°® DQ]JLDQL HV SUHVHQ]D GL FRPRUELGLW; SRV
SURWRFROOL WHUDSHXWLFL RWWLPDOL

~---1RWD OHWRGRORHFD----------------------~———~—- N
1HOOH ILIJXUH H YLHOH ULSRUWDWD OD VRSUDYYLYH
FRQIURQWDUH OD VRSUDYYLYHQ]D FRPSOHVVLYD QHJOL DQC

FRPSRVL]LRQH GHL SDJLHQWL SHU HW; QHO WHPSR !



)LIXUD 6RSUDYYLYHQ]D UHODWLYD GHL VRJJHWWL UHVLGHQ
WXWWL L WXPRUL HVFOXVD FXWH SHU DQQL GDOOD GLDJQ

YLIXUD BHGL SL° IUHTXHQWL QHL PDVFKL DQGDPHQWR Wi
VWDQGDUGL]]DWD D DQQL SHU WXPRUH SHU DQQR GHOOD GLDJ



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

YLIXUD 6RSUDYYLYHQ]D UHODWLYD SHU IDVFH G_HW;i GHL PI
WXPRUH QHO WXWWL L WXPRUL HVFOXVD FXWH



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

$SSURIRQGLPHQWL
6LWR ZHE GHO 5HJLVWUR WXPRUL GHO 9HQHWR

KWWSV 727272 UHJLVWURWXPRULYHQHWR LW

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

9LD -DFRSR $YDQ]R 3DGRYD

UHJLVWUR WXPRUL#D]JHUR YHQHWR LW



ORUWDOLW,

1HO VL VRQR YHULILFDWL LQ 9HQHWR GHFHVVL SHU FDX\
FRUULVSRQGHQWL DO GHL GHFHVVL SHU WXWWH OH F
1HL PDVFKL LO WXPRUH GHO SROPRQH © VWDWR OD QHRSODVL
GHFHVVL RVVHUYDWL QHO VHIXLWR GDO WXPRUH GHO
VRQR GHFHGXWH GRQQH YHQHWH SHU LO WXPRUH GHOOD
H SHU LO WXPRUH GHO FRORQ UHWWR 7DEHOOD
$QDOL]]DQGR O _DQGDPHQWR GHOOD PRUWDOLW; SHU FDXVH QHR
PDVFKL XQ FDOR GHO WDVVR VWDQGDUGL]]JDWR GHOO _ DQQXR
)LIXUD $ TXHVWD GLPLQX]LRQH FRQFRUURQR WXWWH OH V
GHFHVVL LQ SDUWLFRODUH LO SROPRQH OD FXL PRUWDOLW,|
HLO WXPRUH GHO FRORQ UHWWR FRQ XQ FDOR GHO D SDI
SURVWDWD © GLPLQXLWD GHO D SDUWLUH GDO TXHOOD

1HOOH GRQQH VL © RVVHUYDWR XQ FDOR GHOOD PRUWDOLW,j
PRUWDOLW;| SHU WXPRUH GHO FRORQ UHWWR © FDODWD GHO

KD DYXWR XQ FDOR FRVWDQWH LQ WXWWR LO SHULRGR GHOO _
)LIXUD

7TDEHOOD 1XPHUR GHFHVVL YHULILFDWLVL QHO LQ 9HQHWR



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

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



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

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

KWWSV 727272 UHJLVWURWXPRULYHQHWR LW

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

9LD -DFRSR $YDQ]R 3DGRYD

UHJLVWUR WXPRUL#D]JHUR YHQHWR LW



&217(187,
f $VPD

f WURQFRSQHXPRSDWLD &URQLFD 2VWU.






— e — o — o ——

$VPD

/| DVPD © XQD PDODWWLD FURQLFD FDUDWWHUL]]DWD GD XQ L«
XQ _RVWUX]LRQH DO IOXVVR G_DULD JHQHUDOPHQWH UHYHUVLE
LQGLYLGXDOL WUD FXL SUHGLVSRVL]JLRQH JHQHWLFD H SUH.
HVSRVL]LRQL DG DOOHUJHQL DPELHQWDOL H RFFXSD]JLRQD
LQTXLQDPHQWR DPELHQWDOH

, GDWL SUHVHQWDWL LQ TXHVWR SDUDJUDIR VL ULIHULVFRQ
SUHYDOHQ]D FRPSOHVVLYD GL DVPD © ULVXOWDWD GHO
VRIJJHWWL LQ HWi JLRYDQLOH FRQ XQ SLFFR WUD L H L D
IHPPLQH FDODQGR SURJUHVVLYDPHQWH FRQ O DXPHQWDUH GH
QHWWDPHQWH PDJJLRUH QHL VRJJHWWL GL VHVVR PDVFKLOH PF
FRPXQH QHOOH GRQQH 7DEHOOD H )LIXUD

'DO FRQIURQWR WUD $]JLHQGH 8/66 HPHUJRQR YDORUL GL SUHY
8/66 9HQHWR 2ULHQWDOH 3HGHPRQWDQD H %HULFD H OHJJH
ORVWUDQR LQYHFH YDORUL VXSHULRUL DOOD PHGLD UHJLRQD

YLIXUD
7UD L VRJJHWWL DVPDWLFL VRSUDWWXWWR LQ HWj JLRYDQLOH
DQQL FLUFD LO © DIIHWWR GD DOPHQR XQ DOWUD FRQGL]L
TXHVWH FRQGL]JLRQL TXHOOH FKH VL VRQR ULVFRQWUDWH FRQ
OH GLVOLSLGHPLH O LSRWLURLGLVPR HLO GLDE!
—---1RWD OHWRGRORHAFD-------=----=----—--——————- N

3HU VWLPDUH OD SUHYDOHQ]D GL DVPD QHOOD SRSROD]JLRQF
LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH GL GLPLVVLRQH R
SRSROD]J]LRQH XWLOL]]JDWD VL ULIHULVFH DL UHVLGHQWL LQ
GHFHGXWL QHOO DUFR GHOO _DQQR IRQWH $QDJUDIH 6DQLWDULE
1HO FDOFROR GHO QXPHUR GL FRQGLJLRQL FURQLFKH FRP!SUF
DQDOLVL !



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

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



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

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



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

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



— o — o ——

%URQFRSQHXPRSDWLD &URQLFD 2

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

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

DVVLVWLWL FRPH ULSRUWDWR QHOOD 7DEHOOD QHWWDPHDC
IHPPLQH SHU /ID SUHYDOHQ]D GHOOD %3&2 LQWHUF
DYDQ]DWD FRQ XQD SUHYDOHQ]D SDUL DO SHU wWubD H

VRSUD GHJOL DQQL )LJIXUD

1HO FRQIURQWR WUD $]J]LHQGH 8/66 VL SX® FRQVWDWDUH FRP
ODUFD 7UHYLJLDQD 6HUHQLVVLPD H 3HGHPRQWDQD VL DWWH

DOOD PHGLD UHJLRQDOH PHQWUH QHOOH UHVWDQWL 8/66 OD SL
UHJLRQDOH O _8/66 'RORPLWL SUHVHQWD XQD SUHYDOHQ]D G

UHJLRQDOH )LIXUD

7UD JOL DVVLVWLWL FRQ %3&2 PRGHUDWD H VHYHUD ROWU
FRPSUHVD OD %3&2 /D TXRWD GL DVVLVWLWL DIIHWWL GD GX

GHOO _HW; *Li D SDUWLUH GDL DQQL ROWUH LO GHL S

XQ DOWUD FRQGL]JLRQH FURQLFD )LJXUD

/H FRQGL]JLRQL FURQLFKH SL° IUHTXHQWHPHQWH ULVFRQWUDWH Q

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

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

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



7TDEHOOD $VVLVWLWL FRQ %3&2 GL JUDGR PRGHUDWR VHYHU

)LIXUD $VVLVWLWL FRQ %3&2 GL JUDGR PRGHUDWR VHYHUR
VHVVR SHU 9HQHWR DQQR



)LIXUD $VVLVWLWL FRQ %3&2 GL JUDGR PRGHUDWR VHY
vVwbQGDbUGL]]DWL SHU HWj H VWUDWLILFDWL SHU $]JLHQGD 8/t
SRSROD]JLRQH VWDQGDUG 9HQHWR

)LIXUD $VVLVWLWL FRQ %3&2 GL JUDGR PRGHUDWR VHYHUR
FODVVL GL HWj 9HQHWR DQQR



)LIXUD $VVLVWLWL FRQ %3&2 GL JUDGR PRGHUDWR VHYHUR
3RSROD]LRQH WRWDOH 9HQHWR DQQR

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



&217(187,
f 'LDEHWH PHOOLWR

f , SRWLURLGLVPR






'LDEHWH PHOOLWR

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

1HO OD SUHYDOHQ]D GHO GLDEHWH PHOOLWR © ULVXOWL
PDJJLRUPHQWH VRJJHWWL LQ HWj DGXOWD R DQJLDQD FRQ XQ S
QHL PDVFKL H QHOOH IHPPLQH $0 GL VRWWR GHL DQQL
LQIHULRUL DO 7DEHOOD H )LIJXUD

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

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

DUWHULRVD OD FDUGLRSDWLD LVFKHPLFD LQFOXVR O_LQ
DULWPLFD )LIXUD
,~-=-- 1RWD OHWRGRORHFDB-----------------------——~—~—- N

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

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



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

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



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

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



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

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



, SRWLURLGLVPR

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

1HO OD SUHYDOHQ]D GL LSRWLURLGLVPR HUD GHO

QHOOH GRQQH GRYH OD SUHYDOHQ]D © SDUL DO DVVLV
QHOO _ GHL FDVL DVVLVWLWL / LSRWLURLGLVPR FROS
FODVVL G_HWi UDJJLXQJHQGR XQ SLFFR D DQQL |

QHWWDPHQWH LQIHULRUL H DXPHQWD SURJUHVVLYDPHQMW
‘DO FRQIURQWR FRQ OD PHGLD UHJLRQDOH © HPHUVR FRPH OD S
8/66 6HUHQLVVLPD S9HQHWR 2ULHQWDOH H SROHVDQD PDUFL
H VROR OLHYHPHQWH SL°® HOHYDWD QHOOH 8/66 ODUFD 7UHYL
/ID TXRWD GL DVVLVWLWL DIITHWWL GD LSRWLURLGLVPR FKH S
O DXPHQWDUH GHOO HW; DWWHVWDQGRVL VRSUD LO wubD J
FRPRUELGLW; SL°® I[UHTXHQWL VL DQQRYHUDQR O LSHUWHQVLR
SDWRORJLH WXPRUDOL LO GLDEHWH H OH FDUGLRSDWL

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

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

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

7TDEHOOD $VVLVWLWL FRQ ,SRWLURLGLVPR SHU FODVVL GL HWj



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

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



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

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



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



&217(187,
f 6FOHURVL PXOWLSOD

f ODODWWLD GL 3DUNLQVRQ
f '"HPHQ]H






6FOHURVL PXOWLSOD

/ID 6FOHURVL PXOWLSOD © XQD SDWRORJLD LQILDPPDWRULD FL
FHQWUDOH FDUDWWHUL]]IDWD GDOOD SHUGLWD GL PLHOLQD G
VRVWDQ]D ELDQFD LQ SL°® DUHH GD TXL LO QRPH aPXOWLSODb 7
OHVLRQL SODFFKH FKH SRVVRQR HYROYHUH GD XQD IDVH LQILEC
SL° FRPXQH © FDUDWWHUL]]DWD GD IDVL LQ FXL OD SDWRORJLD
GLYHUVD GXUubDwD 1HOOH SULPH IDVL GHOOD PDODWWLD OD UHJ
LO SDVVDUH GHO WHPSR L VLQWRPL SHUVLVWRQR FRPSRUWDQGR

1HO OD 5HJLRQH GHO 9HQHWR KD UHJLVWUDWR SHUVR
IHPPLQLOH ULVXOWD PDJJLRUPHQWH FROSLWR H OD IDVFLD
L DQQL 7DEHOOD

1HOOH IDVFH GL HW,j H DQQL L WDVVL JUH]]JL GL SUHYDO
VWDELOL OHJIJHUPHQWH DO GL VRSUD GHL FDVL RJQL D
WDVVL FUHVFRQR GD D RJQL DELWDQWL )LJXUD
WRUQDQR D ULGXUVL QHOOD IDVFLD GL HWj DQQL FDVL

TXHOOR IHPPLQLOH

/IH $]JLHQGH 8/66 '"RORPLWL 6HUHQLVVLPD SROHVDQD H
VWDQGDUGL]]DWR GL SUHYDOHQ]D VXSHULRUH DOOD PHGLD U
SUHVHQWD XQ UDSSRUWR VWDQGDUGL]]DWR GL SUHYDOHQ]D
SRSROD]LRQH IHPPLQLOH

$O0 FUHVFHUH GHOO_HW; DXPHQWD OD SUHVHQ]D GL FRPRUELOLW

SDWRORJLH FRPSUHVHQWL LQ ROWUH LO GHL FDVL 7UD OH
OH GLVOLSLGHPLH O_LSRWLURLGLVPR H LO GLDE
—---1RWD OHWRGRORHFDB-------------------~-------—- N

3HU VWLPDUH OD SUHYDOHQ]D GL 6FOHURVL PXOWLSOD QHOOD
IOXVVL LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH GL GLPLYVLF
/D SRSROD]JLRQH XWLOL]]DWD VL ULIHULVFH DL UHVLGHQWL LQ
GHFHGXWL QHOO DUFR GHOO DQQR IRQWH $QDJUDIH 6DQLWDULL
1HO FDOFROR GHO QXPHUR GL FRQGLJLRQL FURQLFKH FRP!SUF
DQDOLVL !

/
|
|
|
|
|
|
|
|
|
|



7TDEHOOD $VVLVWLWL FRQ 6FOHURVL PXOWLSOD SHU FODVVL Gl

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



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

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



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

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



ODODWWLD GL 3DUNLQVRQ

/D ODODWWLD GL 3DUNLQVRQ © XQD SDWRORJLD QHXURGHJHQ
VXEVWDQWLD QLJUD GHSXWDWH DOOD SURGX]LRQH GL GRSDPLC
FRQWUROODQR L PRYLPHQWL /D PDODWWLD FRLQYROJH ¢
FRPSRUWDPHQWDOL , VLQWRPL FKH OD FDUDWWHUL]]DQR VR
PXVFRODUH EUDGLFLQHVLD H QRQ PRWRULR VWLSVL GLVW:
GLVWXUEL FRJQLWLYL DVWHQLD H GRORUH 4XHVWL XOWLPL S
DQFKH GL TXDOFKH DQQR

1HO QHOOD 5HJLRQH GHO 9HQHWR L VRIJJHWWL FRQ ODODWYV
PDJJLRU SDUWH GL HWj VXSHULRUH DL DQQL FRQ XQ
PDVFKLOH 7TDEHOOD , WDVVL GL SUHYDOHQ]D DXPHC

QHWWDPHQWH VXSHULRUL QHL PDVFKL LQ WXWWH OH IDVFH G_HW
DITHWWL GD ODODWWLD GL 3DUNLQVRQ VRIJHWWL PHQWUH WU
wWubD JOL H L DQQL VRIIJHWWL RJQL DELWDQWL SUH
HOHYDWD © DSSUH]]DELOH QHJOL XRPLQL QHOOD IDVFLD G HW,

/IH $]LHQGH 8/66 (XJDQHD SHGHPRQWDQD H 6FDOLJHUD SUHV
SUHYDOHQ]D VXSHULRUH DOOD PHGLD UHJLRQDOH )LJIXUD

1HJOL DVVLVWLWL GL HW; FRPSUHVD WUD L H DQQL TXDYV
FURQLFD ROWUH DOOD ODODWWLD GL 3DUNLQVRQ )LJXUD '
HWi FRPSUHVD WUD L H L DQQL H LO QHJOL XOWUD RWWDQ\
/IH FRPRUELGLW; PDJJLRUPHQWH SUHVHQWL VRQR O_LSHUWHQVL

GHPHQI]H LO GLDEHWH H OH SDWRORJLH FDUGLRYDVFI
H OD YDVFXORSDWLD FHUHEUDOH )LIXUD
;====1RWD OHWRGRORHMFD-------=--------------~—-~—~—~ -~ .

3HU VWLPDUH OD SUHYDOHQ]D GHOOD ODODWWLD GL 3DUNLQVR
VHIXHQWL IOXVVL LQIRUPDWLYL VDQLWDUL FRUUHQWL VEKH¢
DVVLVWHQ]D IDUPDFHXWLFD WHUULWRULDOH H LQ GLVWULEX]LF
UHVLGHQWL LQ 9HQHWR DO H LQFOXGH DQFKH L VRJ.
$QDJUDIH 6DQLWDULD 8QLFD 5HJLRQDOH |

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



7TDEHOOD $VVLVWLWL FRQ ODODWWLD GL SDUNLQVRQ SHU FODV

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



)LIXUD $VVLVWLWL FRQ ODODWWLD GL 3DUNLQVRQ 5DSSRUW

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

9HQHWR DQQR



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

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



'HPHQI]H

&RQ LO WHUPLQH GHPHQ]H VL FRPSUHQGRQR GLYHUVH IF
FURQLFR GHJHQHUDWLYR OD FXL VWRULD QDWXUDOH © FDUDW
FRJQLWLYH PHPRULD OLQJXDJJLR DWWHQ]LRQH FDSDFLW; GL J
TXRWLGLDQD ILQR DOOD GLVDELOLW,|

7UD OH IRUPH SULPDULH GL WLSR GHJHQHUDWLYR YL VRQR
GHPHQ]D IURQWRWHPSRUDOH H TXHOOD D FRUSL GL /HZ\ )UL
GHPHQ]D YDVFRODUH ,Q TXHVWR UHSRUW YHUUDQQR ULSRUWDWL
GLVWLQ]JLRQH GL WLSRORJLD

1HO QHOOD 5HJLRQH GHO 9HQHWR VRQR ULVXOWDWH DIIHV
VHVVR IHPPLQLOH H OD PDJJLRU SDUWH KD XQ HW
, WDVVL GL SUHYDOHQ]D DXPHQWDQR VLIJQLILFDWLYDPHQWH FRQ
RJQL DELWDQWL SHU OD IDVFLD GL HWj FRPSUHVD WUD L H
H L DQQL VRIJHWWL RJIQL DELWDQWL WUD JOL H L
JOL H JOL DQQL VLQR DG DUULYDUH D TXDVL VRIJHW'

VXSHULRUH DL DQQL )LJIXUD

/IH $]JLHQGH 8/66 6HUHQLVVLPD 3ROHVDQD H (XJDQHD SUHVI
SUHYDOHQ]D VXSHULRUH DOOD PHGLD UHJLRQDOH )LJIXUD

*Li LQ JLRYDQH HWj SULPD GHL DQQL ROWUH LO GHL VRJJ
SDWRORJLD FURQLFD FRQFRPLWDQWH ROWUH DOOD GHPHQ]D 'R
GD WUH R SL°® FRQGL]JLRQL FURQLFKH FRPSUHVHQWL )LJXUD

VRQR O LSHUWHQVLRQH DUWHULRVD OH GLVOLSLGHP
YDVFXORSDWLD FHUHEUDOH HLO GLDEHWH
,~=--1RWD OHWRGRORHFDB----------------------——~—~—- N

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

3HU VWLPDUH OD SUHYDOHQ]D GHOOH GHPHQ]H QHOOD SRSRGIDD]L
LQIRUPDWLYL VDQLWDUL FRUUHQWL VFKHGH GL GLPLVVLr-:zQH
DVVLVWHQ]D UHVLGHQ]LDOH H[WUD RVSHGDOLHUD FDVHIGL
DVVLVWHQ]D IDUPDFHXWLFD WHUULWRULDOH H LQ GLVWULE:X]LF
UHVLGHQWL LQ 9HQHWR DO H LQFOXGH DQFKH L VRJ
$QDJUDIH 6DQLWDULD 8QLFD 5HJLRQDOH .

1HO FDOFROR GHO QXPHUR GL FRQGL]JLRQL FURQLFKH FRP,SUF
DQDOLVL :

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



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

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



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

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



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

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW






2JQL DQQR LQ 9HQHWR FLUFD SDIJLHQWL DIIHWWL GD LQVX
GHILQLWD DQFKH (65' (QG 6WDJH 5HQDO 'LVHDVH RYYHUR FLL
LQL]JLDQR LO WUDWWDPHQWR UHQDOH VRVWLWXWLYR 557 4XH\
DQQL /H QHIURSDWLH FKH SL° GL IUHTXHQWH SRUWDQR D (65' VR
SURYRFDQR TXDVL OD PHW; GHOOH QXRYH GLDJQRVL QHOOH FOD"
GLUHWWD 1HL SDJLHQWL SL°® JLRYDQL LQYHFH OH PDODWWLH U
VRQR TXHOOH SL° IUHTXHQWL /D WHUDSLD LQL]JLDOH SL° FRPX
LQFLGHQWL VX
/D SUHYDOHQ]D GHOO (65' FDOFRODWD FRPH UDSSRUWR WUD L
YLYHQWL DO GLFHPEUH GL FLDVFXQ DQQR H OD SRSROD]JLRQF
ULPDVWD VWDELOH QHOO_XOWLPR TXLQTXHQQLR LQWRUQR
VWDELOPHQWH LPSHJQDWLYR SHU LO VLVWHPD VDQLWDULR U/
SD]LHQWL LQ 557 © FUHVFLXWR GL FLUFD LO QHOO_ _XOWLPR YH
QHO L QXRYL SDJLHQWL VRQR DXPHQWDWL GD PHQR GL
,O VLVWHPD VDQLWDULR UHJLRQDOH QHO VXR FRPSOHVVR KD G|
PDODWWLD SXU PDQWHQHQGR SUDWLFDPHQWH LQYDULDWR L
VRVWLWXWLYD SL® GLIIXVL WUD L SDJLHQWL SUHYDOHQWL VRQR |
OD GLDOLVL SHULWRQHDOH © OHJJHUPHQWH LQIHULRUH DO
1HO LO GHL SDJLHQWL HUD LQ GLDOLVL H VROR LO HUE
YHUVR WUDWWDPHQWL GRPLFLOLDUL D PLQRU LPSDWWR VXOOH
WHQHUH FRQ PLQLPL FDPELDPHQWL VWUXWWXUDOL PLJOLRUD
SDJLHQWL
,Q 9HQHWR VL UHJLVWUDQR FLUFD GHFHVVL DOO_DQQR WUD L
OR VWHVVR QXPHUR GL SDJLHQWL LQFLGHQWL / _DXPHQWR GHO
SRWUHEEH LQGLFDUH FKH DUULYDQR DO WUDWWDPHQWR VRVWLW
GL GHFHVVR ,Q WXWWR FL® QRQ SRVVLDPR QRQ FRQVLGHUDUH
SHVDQWHPHQWH ULVHQWLWR GHOO_HIIHWWR GHOOD SDQGHP
GLIIRQGHUVL H FKH KD FROSLWR VRSUDWWXWWR OH FODVVL S|
FRPH O _(65' WDQWR FKH OD PRUWDOLW; KD UHJLVWUDWR X
SDQGHPLD KD SURYRFDWR XQ FRQVHJXHQWH FDOR GHO WDV
SUHFHGHQWL FDXVDWR PROWR SUREDELOPHQWH GDOO_HOHYD
aVHOH]LRQHb SHJJLRUDQGR OD SURJQRVL GL PROWL SD]L
SHUPHWWHQGR ORUR GL JLXQJHUH DOOR VWDGLR WHUPLQDOH H C



~~--- 1RWD OHWRGRORHFDB-----------------————--———- N
'O 5HILVWUR 9HQHWR 'LDOLVL H 7TUDSLDQWR 59'7 UDFFRJOLH
DIIHWWL GD PDODWWLD UHQDOH FURQLFD FKH QHFHVVLWDQR| GL
UHQDOH UHVLGHQWL LQ 9HQHWR , GDWL LQVHULWL GDL &HQWU
D GLVSRVL]LRQH WUDPLWH XQ DSSOLFDWLYR ZHE DO 59'7 FKH C
,O 5HJLVWUR XQD YROWD DQRQLPL]]JDWR YLHQH OLQNDWR FF
PRQLWRUDJJLR GL LQFLGHQ]D SUHYDOHQ]D PRUWDOLW; H VRS
SUHVHQWDWL LQ TXHVWR SDUDJUDIR VRQR VWDQGDUGL]]DWL ,/D '

FHQVLPHQWR ULFDYDWD GDL GDWL ,67$7 /_DQDOLVL GL LQFL
HITHWWXDWD DQFKH VWUDWLILFDQGR SHU DOFXQL LPSRUWDQW
EDVH :

\ 7

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



JLIXUD 1XPHUR GL SDJLHQWL SUHYDOHQWL FRQ (65' SHU WLSR
DQQL JRQWH 59'7

)LIXUD 7TDVVR GL SUHYDOHQ]D SPS GL (65' SHU FODVVH G |
59'7



$SSURIRQGLPHQWL

6LWR LQWHUQHW GHO 6HUYL]JLR (SLGHPLRORJLER 5HJI
&URQLFD

KWwSsSyvV 2z727zZ VHU YHQHWR LW LW DUHH WHPDWLFKH PDODV
FD

3HU PDJJLRUL LQIRUPD]LRQL

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

9LD - $YDQJR Q 3DGRYD

UHJLVWUR GLDOLVL#D]J]HUR YHQHWR LW



&217(187,
f 'LVWXUER ELSRODUH

f 6FKL]RIUHQLD
f '"HSUHVVLRQH
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'LVWXUER ELSRODUH

1HO QHOOD 5HJLRQH GHO 9HQHWR L VRJIJHWWL DIIHWWL GIL

SDWRORJLD DXPHQWD FRQ O_DXPHQWDUH GHOO_HW; VLQR DL

IHPPLQLOH LQ TXDVL WXWWH OH IDVFH G_HW; 7DEHOOD /L
DQQL FDVL SHU QHO JHQHUH IHPPLQLOH H ROWUH F
DQQL VL DSSUH]]D XQD SURJUHVVLYD ULGX]LRQH GHL WDVVL GL

SLVSHWWR DO GDWR PHGLR UHJLRQDOH VL RVVHUYD XQ YDORUH
%YHULFD H XQD PLQRUH QHOOH 8/66 9HQHWR 2ULHQWDOH
6HUHQLVVLPD H G6FDOLJHUD )LJXUD

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

H LOFOXGH DQFKH L VRIJJHWWL GHFHGXWL QHOO_DUFR
5HJLRQDOH :
1HO FDOFROR GHO QXPHUR GL FRQGL]LRQL FURQLFKH FRP'SUF
DQDOLVL .

7TDEHOOD $VVLVWLWL FRQ 'LVWXUER ELSRODUH SHU FODVVL Gl



Y)LIXUD $VVLVWLWL FRQ 'LVWXUER ELSRODUH 7DVVL GL SUHY|
9HQHWR DQQR

)LIXUD $VVLVWLWL FRQ 'LVWXUER ELSRODUH 5DSSRUWR WUD
VWUDWLILFDWL SHU $]J]LHQGD 8/66 H VHVVR 9HQHWR I9HQHWR L



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



6FKL]RIUHQLD

1HO QHOOD 5HJLRQH GHO 9HQHWR VRQR VWDWL ULOHYDWL
7DOH SDWRORJLD FROSLVFH SUHYDOHQWHPHQWH LO VHVVF
DL DQQL FUHVFHQGR ILQR D LQWHUHVVDUH XRPLQ

SURJUHVVLYDPHQWH FRQ O_DYDQ]DUH GHOO_HW; 'RSR L D C

JHQHUH IHPPLQLOH )LJXUD

S5LVSHWWR DO GDWR UHJLRQDOH OD SUHYDOHQ]D ULVXOWD PDJ
(XJDQHD H %HULFD PHQWUH YDORUL SL° EDVVL VL RVVHUY|

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

H LOFOXGH DQFKH L VRIJJHWWL GHFHGXWL QHOO_DUFR
5HJLRQDOH :
1HO FDOFROR GHO QXPHUR GL FRQGL]LRQL FURQLFKH FRP'SUF
DQDOLVL .

/
|
|
|
|
|
|
|
|
|
|

7TDEHOOD $VVLVWLWL FRQ 6FKL]J]RIUHQLD SHU FODVVL GL HWj H



)LIXUD $VVLVWLWL FRQ 6FKL]JRIUHQLD 7DVVL GL SUHYDOH
9HQHWR DQQR

)LIXUD $VVLVWLWL FRQ 6FKL]J]RIUHQLD 5DSSRUWR WUD WD
VWUDWLILFDWL SHU $]J]LHQGD 8/66 H VHVVR 9HQHWR I9HQHWR L



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



—_—

'"HSUHVVLRQH

)UD OH SDWRORJLH SVLFKLDWULFKH OD GHSUHVVLRQH © OD SL°
SHILRQH GHO 9HQHWR QHO /ID SUHYDOHQ]D © QHWWDPHQW!
HWi H FUHVFH SURJUHVVLYDPHQWH ILQR DL DQQL GRYH VL
TXDVL LO GHL VRIJJHWWL GL VHVVR IHPPLQLOH FRQ GLDJQRVI
7TDEHOOD , WDVVL GL SUHYDOHQ]D ULVXOWDQR FUHVFHUH
IDVFLD GL HW,| DQQL VRIJHWWL SHU SHU SRL GHFUH’

3HU TXDQWR ULJXDUGD LO JHQHUH PDVFKLOH VL QRWD XQ
ILQR DOO_HWj DQQL VRIJHWWL SHU SHU SRL DVVLVW
SL°® DQJLDQL )LJIXUD 1HOOH 8/66 'RORPLWL H (XJDQHD L
SL° HOHYDWR LQ HQWUDPEL L VHVVL ULVSHWWR D TXHOOR RVVHU
QHOOH 8/66 ODUFD 7UHYLJLDQD H 6FDOLJHUD )LJXUD

~---1RWD OHWRGRORHFD-----------=--—-=-“-———~——-- .
JROQWL LQIRUPDWLYH $QDJUDIH 8QLFD 5HJLRQDOH 6FKHGH GL
$VVLVWHQ]D SVLFKLDWULFD WHUULWRULDOH /D SRSRODILRG

H LQOFOXGH DQFKH L VRJJHWWL GHFHGXWL QHOO DUFR
5HJLRQDOH :
1HO FDOFROR GHO QXPHUR GL FRQGL]LRQL FURQLFKH FRP'SUF
DQDOLVL |

7TDEHOOD $VVLVWLWL FRQ '"HSUHVVLRQH SHU FODVVL GL HW; H



)LIXUD $VVLVWLWL FRQ '"HSUHVVLRQH 7DVVL GL SUHYDOH
9HQHWR DQQR

)LIXUD $VVLVWLWL FRQ '"HSUHVVLRQH 5DSSRUWR WUD WD)
VWUDWLILFDWL SHU $]J]LHQGD 8/66 H VHVVR 9HQHWR I9HQHWR L



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW






- - — — -

/D GHILQL]LRQH GL SROLWLFKH VDQLWDULH VSHFLILFKH D IDYRU
SL° GL DQQL XQ HOHPHQWR VWUDWHJLFR SHU OD SURJUDPPD]L
VL © EDVDWD VLQ GDOO_LQL]JLR VXOO _LQWHUD]JLRQH WUD L &HQW!
JOL DOWUL RVSHGDOL FRLQYROWL QHOOD SUHVD LQ FDULFR G|
WHUULWRULDOL ,0 IXQJLRQDPHQWR GHOOD UHWH © VXSSRUWI
O DQDJUDIH XQLFD UHJLRQDOH GHJOL DVVLVWLWL LO TXDOH S
GHOOD UHWH HG L SURIHVVLRQLVWL FRLQYROWL QHO SHUFRUV
(51 (XURSHDQ 5HIHUHQFH 1HWZRUNV IRU UDUH GLVHDVHV YH
SUHVLGL GHOOD UHWH UHJLRQDOH ULFRQRVFLXWL FRPH IX00 Pl
UDUH DO TXDOH © DIILGDWD OD JHVWLRQH GHO 5HJLVWUR UHJLI
LQGLUL]]JR H FRRUGLQDPHQWR GHOOD UHWH HG DVVLFXUD LO PRQ
GHL GDWL GHO 5HJLVWUR D VXSSRUWR DOOD SURJUDPPD]JLRQH UH
$0 L SD]JLHQWL FRQ PDODWWLH UDUH VHJXLWL GDL &HQ

'L TXHVWL UHVLGHQWL LQ 9HQHWR DOWUL LQ DOW
© SDUL D PHQWUH TXHOOR GL PRELOLW{ H{WUDUHJLRQDOH ©
1HO L SDJLHQWL QXRYL GLDJQRVWLFDWL VRQR VWDWL

GHO WRWDOH ULVSHWWR DO FRVWLWXLWR GD SD]JLHQMW
SURJUHVVLYDPHQWH DXPHQWDWR LO QXPHUR GL SD]JLHQWL LQ
FLUFD QHO &RQVLGHUDQGR OD GLVWULEX]LRQH SHU PDF
LQ 9HQHWR DO LO JUXSSR SL° UDSSUHVHQWDWR ULV>
GHOO _DSSDUDWR YLVLYR )LIXUD 6HIJXRQR L SD]LHQ\
FURPRVRPLFKH H VLQGURPL FRPSOHVVH H TXHOOL FF
1HO VRQR FRQWLQXDWH OH DWWLYLW|; GHO &RRUGLQDPHQWF
SHU TXDQWR ULJXDUGD OD SDUWHFLSD]LRQH DO JUXSSR GL OL
3LDQR QD]J]LRQDOH PDODWWLH UDUH VLD SHU TXDQWR UL
LQWHUUHJLRQDOH PDODWWLH UDUH $ OLYHOOR HXURSHR © SUF
GHOO (XURSHDQ 1HWZRUN IRU 5DUH 'LVHDVHV FRQ XQ LQFU

FKH KD ULVSRVWR QHO D ULFKLHVWH

~---1RWD OHWRGRORHAFDB----------------------————- N
JRQWL GHL GDWL :
5HIJILVWUR PDODWWLH UDUH S5HJLRQH GHO 9HQHWR :
&RRUGLQDPHQWR PDODWWLH UDUH 5HJLRQH GHO 9HQHWR !



YLIXUD 'LVWULEX]LRQH SHU FODVVL GL HWj GHL SD]JLHQWL FF
5HVLGHQWL LQ 9HQHWR GDWL DO JRQWH S5HJL
9HQHWR

)LIXUD 'LVWULEX]LRQH GHL SD]LHQWL FRQ GLDJQRVL GL PDO
SULQFLSDOL JUXSSL QRVRORJLFL ,&" &0 S5HVLGHQWL LQ 9HQH
PDODWWLH UDUH S5HJLRQH GHO 9HQHWR



$SSURIRQGLPHQWL
5DSSRUWR WHFQLFR DWWLYLW|; &RRUGLQDPHQWR PDODWW

KWWSV Z7ZZ UG FRGH HX

5DSSRUWR WHFQLFR DWWLYLWj 5SHIJILVWUR PDODWWLH UDU

SBURJHWWR HXURSHR 5" &2"'(

KWWSV Z7ZZ UG FRGH HX

OD]IXFDWR 0 OLQLFKLHOOR & 9LDQHOOR $ 9LVRQj 'DOO
XVH RI RUSKDQ PHGLFLQDO SURGXFWYV 203V LQ UDUH Gl
UHJLVWU\ VWXG\ J)URQW 3KDUPDFRO GRL

'DOODSLFFROD % ORULFRQL 6 5XJJH 0O &DUGLOOR 0 &DL
)DFFKLQ 3 *ULGHOOL % /D 5RFFD 9 /RPEDUGLQL / O0D]]X
GRQDWLRQ IURP SDWLHQWY ZLWK D UDUH GLVHDVH
7UDQVSODQW H GRL FWU

OD]]XFDWR 0 OLQLFKLHOOR & 9LVRQj 'DOOD 3R]]D / 9LDQ
* )DFFKLQ 3 /_ LPSDWWR GHOO_XVR GHL WUDWWDPHQW
QHOOD SUHVD LQ FDULFR GHL PDODWL UDUL XQR VWX
WUHDWPHQWY QRW LQFOXGHG LQ WKH UHLPEXUVHPHQW
ZRUOG VWXG\ @ 5HFHQWL 3URJ OHG ,WDOL

3HU PDJJLRUL LQIRUPD]JLRQL

5HJLVWUR PDODWWLH UDUH &RRUGLQDPHQWR ODODWWLH 5

YLD 'RQj 3DGRYD
PDODWWLHUDUH#UHJLRQH YHQHWR LW

QXPHUR YHUGH UHJLRQDOH PDODWWLH
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, QIRUWXQL VXO ODYRUR

1HOOD 5HJLRQH 9HQHWR VRQR VWDWL JOL LQIRUWXQL VXO
FXL QHO /D )LIXUD ULSRUWD O _DQGDPHQWR W
ULFRQRVFLXWL ULFRQRVFLXWL QRQ LQ LWLQHUH H JOL LQIRU
/_ DQQR VL © FDUDWWHUL]]JDWR SHU LO QXPHUR LQIHU
DOO LQWHUR SHULRGR PHQWUH LO VL © FRQWUDGGLVWLQW
QXPHUR GL LQIRUWXQL GHQXQFLDWL VRQR LQFUHPHQWDWL GHO
LQIHULRUL DO QXPHUR PHGLR GHO SHULRGR H QH
GHJOL LQIRUWXQL ULFRQRVFLXWL LQ RFFDVLRQH GL ODYRUR
TXLQTXHQQLR /D PDJJLRU SDUWH GHJOL LQIRUWXQL LQ RFFDVI
PDVFKLOH OD SURSRU]JLRQH © SUHVVRFK?2 VWDELOH Q
&RPSOHVVLYDPHQWH O _HW; PHGLD © GL DQQL SHU OH IHP
GLHFL VL ULIHULVFRQR D ODYRUDWRUL QDWL DOO_HVWHUR GL T
o_ LQ $OEDQLD
/D 7TDEHOOD PRVWUD O DQGDPHQWR GHJOL LQIRUWXQL LQ 6
SDQGHPLD H QHL FRPSDUWL LQWHUHVVDWL GD 3URJUDPPL 3UHC
3UHYHQ]JLRQH ,0 VHWWRUH 6DQLW{ QHO DYHYD UHJLVWU
DQRPDOD ULVSHWWR DO SDVVDWR LO GHO WRWDOH GHJC
GRYXWD DOO_HYROX]LRQH GHOOH LQIH]LRQL GD 6$%$5 &R9 1HC
QRWHYROPHQWH ULGRWWD PD ULVHQWH DQFRUD GHOO _HII
ULVSHWWR DO
3HU TXDQWR ULJXDUGD OD JUDYLWj; GHOO LQIRUWXQLR )LJX
SURJQRVL WHPSRUDQHD H DOOH FRQVHJXHQ]H SHUPDQHQWL PRI
LQIRUWXQL LQYDOLGDQWL PRUWDOL HUDQR LO QHO H L
7 \ HUDQR LO QHO HLO QHO \H LO GL LQIRU\
HLO QHO



o - o - - — — — - - — — — — — —
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. IOXVVL LQIRUPDWLYL ,1$,/ 5HJLRQL UDSSUHVHQWDQR OD SULQ!
LQIRUWXQL VXO ODYRUR H PDODWWLH SURIHVVLRQDOL /_XOWLPF
ULOHYDWH DO /ID GHQXQFLD GHJOL LQIRUWXQL VXO'OD
'35 GHO a7HVWR XQLFR GHOOH GLVSRVL]LRQL SHU O
LQIRUWXQL VXO ODYRUR H OH PDODWWLH SURIHVVLRQDOLb WXWMW
QRQ ULHQWUDQR LQ TXHVWD GHILQL]JLRQH !
8Q LQIRUWXQLR VL GHILQLVFH aULFRQRVFLXWRb VH GHILQLWR ¢
GHILQL]JLRQH a7HPSRUDQHRb a3HUPDQHQWHb aORUWDOH &R
a5HJRODUH VHQ]D LQGHQQL]]JRb /H SULPH TXDWWUR FDWHJRULH
/ LQIRUWXQLR QRQ GHILQLWR SRVLWLYDPHQWH © XQ LQIRUW)
UHTXLVLWL GL OHJJH R alUDQFKLJLDb DVVHQ]D GDO ODYRUR!'LQI
GDO ' /JV © VWDWD UHVD REEOLJDWRULD OD WUDVPLVVLF
DQFKH GL TXHVWL HYHQWL :
'HILQLJLRQL *UDYH 7 LQIRUWXQLR GHILQLWR LQ SURJQRVL'WH
SHUPDQHQWL PDJJLRUL GL ]JHUR R PRUWDOH *UDYH 7 LQ IR
VXSHULRUH D JLRUQL R FRQ SRVWXPL SHUPDQHQWL PDJJLR
LQIRUWXQLR LQYDOLGDQWH R PRUWDOH !

)LIXUD ,QIRUWXQL GHQXQFLDWL QHOOD 5HILRQH 9HQHWR SHLU
JRQWH ,1%$,/ 5SHIJLRQL DJJLRUQDPHQWR GHO



)LIXUD ,QIRUWXQL LQ RFFDVLRQH GL ODYRUR GHQXQFLDWL Qt
SHU HVLWR GHOO_HYHQWR H DQQR GL HYHQWR $QQL )R

7TDEHOOD 'LVWULEX]LRQH GHJOL LQIRUWXQL LQ RFFDVLRQH
ULFRQRVFLXWL GD ,1%$,/ SHU L VHWWRUL OHJQR PHWDOPHFFDQI
vDQLWi H JHVWLRQH DJULFROWXUD H DQQR GL HYHQWR 9HQ
DJJLRUQDPHQWR GHO



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

KWWSV Z27zZ VHU YHQHWR LW

3HU PDJJLRUL LQIRUPDI]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



ODODWWLH SURIHVVLRQDOL

1HOOH 5HJLRQH 9HQHWR LO QXPHUR GL GHQXQFH GL PDODWWLH
VLQR DOO_DQQR QHO VL © UHJLVWUDWR XQ GHFUHPHQWR
FDUDWWHUL]]D SHU LO QRWHYROH DXPHQWR GHOOH GHQXQFH U
IHQRPHQR WHFQRSDWLFR © VWDWR IRUWHPHQWH LQIOXHQ]DWR ¢
/D SURSRUJLRQH GL PDODWWLH SURIHVVLRQDOL ULFRQRVFLXWH

ULSRUWD OD GLVWULEX]LRQH GHOOH PDODWWLH SURIHVYV
UDJJUXSSDWH SHU FRGLFL ,&' ; 6L WUDWWD SHU OR SL° GL SC
VLQGURPH GHO WXQQHO FDUSDOH HG LSRDFXVLD GD UXPR
ULFRQRVFLXWL GDOO_,1$,/ © UDSSUHVHQWDWD GD PHVRWHOLRPL
, FDVL GL PHVRWHOLRPD VRQR RJJHWWR GL ULOHYD]LRQH GD SD!
QHO UHJLVWUR VRQR LQFOXVL PHVRWHOLRPL GLDJQRVWL]
GDOO_DQDOLVL GHOOD GRFXPHQWD]LRQH UDFFROWD © VWDWD
TXDVL GXH WHU]JL GHL FDVL FHUWD SUREDELOH H SR\

~---1RWD OHWRGRORILFD------------=-=-"-"--=—--—-—-—-—- - -~ N
, lTOXVVL LQIRUPDWLYL ,1%$,/ 5SHIJLRQL UDSSUHVHQWDQR OD Sl:JLQI
LQIRUWXQL VXO ODYRUR H PDODWWLH SURIHVVLRQDOL GRQR ;
HQWUR LO H ULOHYDWH DO &LDVFXQ ODYRUDWR
DPPLQLVWUDWLYR H VDQLWDULR GHOOH PDODWWLH SURIHVIVLR
LQIRUWXQL VXO ODYRUR FL3® FRPSRUWD LQ DOFXQL FDVL XQ:GLC
3HU TXHVWR PRWLYR © QHFHVVDULR ULDJJLRUQDUH SHULRGLFDF
DQDOLVL VRQR VWDWH HIITHWWXDWH SHU DQQR GL PDQLIHVW:D]L
DFFHUWDWD :
,O 5HIJLVWUR 5HJLRQDOH GHL FDVL GL OHVRWHOLRPD ULOHYD L |
UHVLGHQWL LQ 9HQHWR DO PRPHQWR GHOOD GLDJQRVL 6|_ W |
VFLHQWLILFR SHU OD EHQ GRFXPHQWDWD FRUUHOD]LRQH FRCIQ X C
DG DPLDQWR /D PRGDOLW; GL HVSRVL]JLRQH YLHQH UDIFFF

TXHVWLRQDULR DOO_LQWHUHVVDWR H D XQ VXR FRQJLXQWR

f
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|



)LIXUD ODODWWLH SURIHVVLRQDOL GHQXQFLDWH H ULFRQRYV
DQQL JRQWH ,1$,/ 5SHILRQL DJJLRUQDPHQWR GHO



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



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

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

KWWSV Z27Z VHU YHQHWR LW

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW






/] 206 GHILQLVFH QRQ DXWRVXIILFLHQWL OH SHUVRQH FKH mKDQQ
IXQ]JLRQDOL| 7DOH DSSURFFLR QRQ OLPLWD OD FRQGL]JLRQH GL Q!
EHQV- OD HVWHQGH D XQD SODWHD GL LQGLYLGXL FKH KDQQF
VYROJHUH OH QRUPDOL DWWLYLWj; GHOOD YLWD TXRWLGLDQD

FRPSOHVVD VLD SHUFK2 D OLYHOOR QD]J]LRQDOH PDQFD XQD GHIL
IRQWL GHL GDWL VRQR HWHURJHQHH H QRQ DUPRQL]]JDWH 1HO a5
OLQLVWHUR GHO /DYRUR H GHOOH 3ROLWLFKH 6RFLDOL PDQLIHVW
PRGR XQLYRFR H LQGLFDYD FRPH VWUXPHQWL SHU O_DQDOL
ULFRQRVFLPHQWR GHOO LQYDOLGLW; FLYLOH H GHOO LQGHQQL
O DFFHVVR DL VHUYL]L VDQLWDUL $6/ H DL VHUYL]L VRFLDOL &
GDWR XQ LQWULQVHFD IUDPPHQWD]JLRQH H XQD FRQVHJXHQWH
HPHUJHUH VROR DOFXQH GHOOH PROWHSOLFL VIDFFHWWDWXUH

'3&0 XQD GHILQL]JLRQH GL GLVDELOLW;{ JUDYLVVLPD F
JUDYLWi GL SDWRORJLH 7DOH YXOQXV © VWDWR SDUJLDOPHQW
YDOXWD]JLRQH PXOWLGLPHQVLRQDOL 6 9D 0 $ '*5 H6 9D 0
VWLPH GL SUHYDOHQ]D IRUQLWH GDOO_,67%$7 DOOD SRSROD]JLRQF
DXWRVXIILFLHQWL RYHU VXJOL RYHU SHUVRQH
FDXVD GL SUREOHPL GL VDOXWH GL JUDYL OLPLWD]JLRQL FKH LPS
FRPH LO GHOOD SRSROD]JLRQH UHVLGHQWH H SHUVRQH FI
SRSROD]LRQH LQ HWj FRPSUHVD WUD H DQQL 1HO HUI
PHGLD QHO QRUG HVW DQQL FKH YLYHYDQR LQ IDPLJOLD H

QHOOH DWWLYLWi FKH OH SHUVRQH VYROJRQR DELWXDOPHQWH
SVLFKLDWULFD GHL SUHVLGL UHVLGHQ]LDOL H[WUDRVSHGDOLHUL
LO SHU VXO WRWDOH GHJOL DOXQQL L EHQHILFLDUL ¢
JOL RVSLWL DQJLDQL QRQ DXWRVXIILFLHQWL GHL SUHVL
SHU FHQWRPLOD PHQWUH JOL RVSLWL FRQ GLVDELOLW,j
H[WUDRVSHGDOLHUL HUDQR SHU /D VRSUDFLWDV
QHOO DPELWR GHOO_ LQWHJUD]JLRQH VRFLRVDQLWDULD WHUULW
GHO '3&0 GL DJIJLRUQDPHQWR H GHILQL]JLRQH GHL /($ 7DO
GL LQWHUYHQWR D IDYRUH GHL VRJJHWWL FRQ IUDJLOLW| GHFOL
GHPHQ]JH PDODWL LQ ILQH YLWD SHUVRQH FRQ GLVWXUEL PHQV
GHO QHXURVYLOXSSR SHUVRQH FRQ GLSHQGHQ]H SDWRORJLFKF
FRQVHQWH SHUWDQWR GL DUWLFRODUH OD GLPHQVLRQH GHOO
IUDJLOLWi FKH OH SHUVRQH SRWUHEEHUR LQFRQWUDUH QHOO_
GHGLFDWL DO YHUVDQWH VRFLDOH GHOOD QRQ DXWRVXIILFLHQ]E
GHO TXDGUR GL ULIHULPHQWR 7UD TXHVWL VL ULFKLDPDQR
3LDQR QD]JLRQDOH GHJOL LQWHUYHQWL H GHL VHUYL]L VRFLDOL
GHOOH SUHVWD]LRQL VRFLDOL
/ /HJJH GHOHJD LQ PDWHULD GL GLVDELOLW,|
/ /HJJH GL ELODQFLR DQQR DUW F



/ /IHJJH GHOHJD LQ PDWHULD GL SROLWLFKH LQ IDYRUH GH
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*OL RVSLWL FRQ GLVDELOLW; VRQR GHILQLWL GDOO_,67$7 FRRH I
SVLFKLFD VHQVRULDOH R SOXULPD E DGXOWL WUD H' D
VHQVRULDOH SOXULPD R FKH KDQQR SUREOHPL SVLFKLDWULFL

FLR® FKH VRQR LQ VWDWR GL LQYDOLGLW; SHUPDQHQWH, R I
ULGX]LRQH GHOO DXWRQRPLD SHUVRQDOH WDOH GD ULFKLH!GHL
VYROJHUH IXQ]JLRQL LPSRUWDQWL GHOOD YLWD TXRWLGLDQD *(
DVVLVWLWH SUHVVR XQ SUHVLGLR UHVLGHQ]LDOH D XQD GHWHU
WXWHOD SHUVRQH DGXOWH FRQ GLVDELOLW; ILVLFKH $§VL
PRPHQWDQHDPHQWH VSURYYLVWL GHL PH]JL GL VXVVLVWHQ]D HG
R DEEDQGRQR DQJLDQL DXWRVXIILFLHQWL R QRQ DXWRVXIILFLF
IDPLOLDUH © XQD VWUXWWXUD GL SLFFROH GLPHQVLRQL FDUD
FDUDWWHULVWLFKH GHOOD YLWD LQ IDPLJOLD ,Q FDVR GLIVW
DGXOWL FRPXQLWDULD © XQD VWUXWWXUD GL GLPHQVLRQL
VXSHULRUH D SRVWL HG © FDUDWWHUL]]DWD GDOOD SUHVH
HGXFDWRUL .

$SSURIRQGLPHQWL

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

&DPHUD GHL 'HSXWDWL 'RFXPHQWD]LRQH SDUODPHQWDUH
GLVDELOLW, VHWWHPEUH

KWwWSVY WHPL FDPHUD LW OHJ WHPL SROLWLFKH SHU OD

@)

OLQLVWHUR GHO ODYRUR H GHOOH SROLWLFKH VRFLDO
ODJJLROL

KWWSV VLWLDUFKHRORJLFL ODYRUR JRY LW IRWL]JLH 'RF
1D SGI




3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 5HIJLRQDOH 6HUYL]L 6RFLDOL

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR O9HQH]LE

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW
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URILODVVL GHOOH PDODWWLH LQIHW
6FUHHQLQJ RQFRORJLFL

$PELHQWH H VDOXWH

ORQLWRUDJJLR LQIOXHQ]D DYLDULD






SURILODVVL GHOOH PDODWWLH L

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

/D SURSRVWD YDFFLQDOH VL FRPSRQH GL PROWHSOLFL YDFFLQ
ULVFKLR GLIIHUHQWL 4XL YHQJRQR ULSRUWDWL L GDWL GL FRSH
SHU FLFOR LQGLFDWR VX SRSROD]JLRQH YHQHWD VROR SHU DOF}
DOOH UHSRUWLVWLFKH VSHFLILFKH ULFKLDPDWH QHOOD VH]LRQH
3HU TXDQWR ULJXDUGD OH FRSHUWXUH YDFFLQDOL LQ HWj SHGL
YDFFLQDOL SHU 3ROLRPLHOLWH q GRVH GL YDFFLQR H SHU 0
EDPELQL WUDL HG L DQQL UHVLGHQWL R GRPLFLOLDWL VXO W
3HU OD YDFFLQD]JLRQH GHOO DQJLDQR OD SURSRVWD VL DUWLERO
=RVWHU H QHL ULFKLDPL SHU 7THWDQR H 3HUWRVVH 1RUPDOPH
IUDJLOLW; OD FKLDPDWD DQQXDOH VL FRQFHQWUD VXL VRJJI
YDFFLQDOL SHU WXWWH OH FRRUWL GHL QDWL WUD LO DO

© UDSSUHVHQWDWD OD FRSHUWXUD SHU +HUSHV =RVWHU GLIIHUF
SHU 3QHXPRFRFFR FRQLXJDWR H YDOHQWH

J)LIXUD &RSHUWXUH YDFFLQDOL SHU 3ROLRPLHOLWH qg GRVE
DQQL FRRUWL SHVLGHQWL H GRPLFLOLDWL LQ 9HQHWR (



)LIXUD &RSHUWXUH YDFFLQDOL SHU +HUSHV =RVWHU YDFFL
9HQHWR 'DWL DO

)LIXUD &RSHUWXUH YDFFLQDOL SHU 3QHXPRFRFFR YDFFL(
9HQHWR 'DWL DO



$SSURIRQGLPHQWL
3DJLQD UHJLRQDOH FRSHUWXUH YDFFLQDOL

KWWSV

2727 UHJLRQH YHQHWR LW ZHE VD

3HU PDJJLRUL LQIRUPD]LRQL

$UHD 6DQLW; H 6RFLDOH

S5LR 1RYR 'RUVRGXUR O9HQH]LD

QLWD VLVWHPD

'LUH]JLRQH 3UHYHQJLRQH BLFXUH]

SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



— — — —— -

6FUHHQLQJ ROQFRORJLFL

, WUH SURJUDPPL GL VFUHHQLQJ RQFRORJLFL SHU LO FDUFLQRF
PDPPHOOD EDVDWL VXOOH PLJOLRUL HYLGHQ]H GLVSRQLELO
HIILFDFLD QHOOD ULGX]LRQH GHOOD PRUWDOLW VSHFLILED VF
8/66 GHO 9HQHWR

/H )LIXUH H UDIILJXUDQR O DQGDPHQWR GHOO L
QHJOL XOWLPL DQQL / LQGLFDWRUH GL FRSHUWXUD © RJJHWWR
SHU JDUDQWLUH FKH OD SURSRVWD DOOD SRSROD]JLRQH VLD DGH.
SURPXRYHUH O DGHVLRQH GHL FLWWDGLQL DOO_LQYLWR

, GDWL GHO WULHQQLR PRVWUDQR FKLDUDPHQWH O LPSRUWDQW}
8/66 QHO FRUVR GHO H GHO SHU DVVRUELUH LO ULWD
JDUDQWHQGR LO PDQWHQLPHQWR D OLYHOOR 5HJLRQDOH GHOC
ULVXOWDWL FRPSOHVVLYDPHQWH SRVLWLYL GHL SURJUDPPL

GLITHUHQ]H ORFDOL RJJHWWR GL VSHFLILFKH D]JLRC
7UDPLWH L SURJUDPPL GL VFUHHQLQJ YLHQH RIIHUWR DOOD SR
FKH SUHYHGH XQD SUHVD LQ FDULFR WRWDOH H JUDWXLWD GHO
WHUDSHXWLFR 3HU JDUDQWLUH XQ HOHYDWR OLYHOOR TXDOLWD)
QHO WHUULWRULR UHJLRQDOH DQFKH QHO VRQR VWDW.L
DFFUHGLWDWL (&0 FKH KDQQR YLVWR FRPSOHVVLYDPHQWFE
/D ILGXFLD ULSRVWD GDJOL XWHQWL QHL FRQIURQWL GHL SURJL
JDUDQWLUH O_HIILEDFLD GL TXHVWR LQWHUYHQWR GL VDQLW

FRUUHWWD DL WUH VFUHHQLQJ ULVSHWWLYDPHQWH GHO S
VFUHHQLQJ GHOOD FHUYLFH XWHULQD H GHO SHU OR VFUHHQL
ULVSRVWD GHL FLWWDGLQL

1HOOD WDEHOOD VRQR ULSRUWDWL SHU FLDVFXQ SUR:
DSSURIRQGLPHQWL UHODWLYL DOO_DQQR H OD VWLPD GHOOH
VXOOD EDVH GHL WDVVL UHJLRQDOL GL LGHQWLILFD]LR!
1HOOR VFUHHQLQJ GHO FRORQ UHWWR QHO FLUFD VRJJ
FRQ FRORQVFRSLD SHU SRVLWLYLW; DO WHVW GL ULFHUFD GHC
FLUFD OHVLRQL SUHFDQFHURVH 4XHVWR ULVXOWDWR F|

SULQFLSDOH GHJOL VFUHHQLQJ RVVLD OD GLDJQRVL SUHEF
O_LGHQWLILFD]LRQH GL SDUWLFRODUL OHVLRQL FRQ HOHYDWD SU

~=--1RWD OHWRGRORHMFD-------==---------=-—~-~—-~—~—~—- .
JRQWL LQIRUPDWLYH 6LVWHPD ,QIRUPDWLYR 6FUHHQLQJ GDV\/:L H
,QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ SURSRU]LR:QH
HOHJJLELOH !



)LIXUD ,QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ GHO¢
9HQHWR FRQ VRJOLD /($ GL ULIHULPHQWR $QQL



)LIXUD , QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ G|
9HQHWR FRQ VRJOLD /($ GL ULIHULPHQWR $QQL



JLIXUD  QGLFDWRUH GL FRSHUWXUD GHOOR VFUHHQLQJ G
9HQHWR FRQ VRJOLD /($ GL ULIHULPHQWR $QQL

7TDEHOOD 9ROXPL GL DWWLYLW; GHL SULPL OLYHOOL H VWLPL
GDWR FRPSOHVVLYR UHJLRQDOH SHU SURJUDPPD GL VFUHHQLC



$SSURIRQGLPHQWL
6LWR :(% 5HJLRQH GHO 9HQHWR \ 6H]LRQH 6FUHHQLQJ

KWWSV 27Z27ZZ UHJLRQH YHQHWR LW ZHEB VDQLWD VFUHHQLQ

6LWR :(% $]LHQGD =HUR \ 6H]JLRQH 6FUHHQLQJ

KwwSsSyV zZ2ZZ DJHUR YHQHWR LW VFUHHQLQJ RQFRORJLFL

3HU PDJJLRUL LQIRUPD]JLRQL
82& 6FUHHQLQJ H 9,6 \ $]LHQGD =HUR

9LD -DFRSR G $YDQ]R 3DGRYD 3'

VFUHHQLQJ YLV#D]J]HUR YHQHWR LW



$SPELHQWH H VDOXWH

&RQ 'HFUHWR /HJJH Q GHO DSULOH FRQYHUWLWR FRQ O
LVWLWXLWR LO 6LVWHPD 1D]JLRQDOH 3UHYHQ]JLRQH 6DOXWH
PLJOLRUDUH H DUPRQL]]JDUH OH SROLWLFKH H OH VWUDWHJLH PH
SUHYHQ]JLRQH LO FRQWUROOR H OD FXUD GHOOH PDODWWLH |
DVVRFLDWH D ULVFKL DPELHQWDOL H FOLPDWLFL H GHOOH ]JRRQ
XQD ULFRJQL]JLRQH GHOOH VWUXWWXUH FKH VYROJRQR IXQ]JLRQL
H GHL ORUR IDEELVRJQL GL UDIIRU]JDPHQWR LQIUDVWUXWWXUDO|
EDQGR HPDQDWR GDO OLQLVWHUR GHOOD 6DOXWH SHU SURJHWW
&OLPD H DG HVLWR GHOOD YDOXWD]JLRQH GHOOH FDQGLGD
a9DOXWD]LRQH GHOOD HVSRVL]LRQH H GHOOD VDOXWH VHF
FRLQYROJLPHQWR GHOOH FRPXQLW; UHVLGHQWL LQ DUHH D IR
O DFFRUGR GL FROODERUD]JLRQH FRQ LO OLQLVWHUR GHOO
H 8QLW; 2SHUDWLYD GHO SURJHWWR a$ULD RXWGRRU H V|
GHFLVLRQL H GHOOD ULFHUFDb FRRUGLQDWR GDOOD 5HJLRQH (Pl
1HOO _DPELWR GHO 3LDQR 5HJLRQDOH 3UHYHQ]LRQH 3URJ
6DOXWH © VWDWR JDUDQWLWR LO FRRUGLQDPHQWR GHOOH DWW
GL LQWHUYHQWR DWWUDYHUVR DWWL SURJUDPPDWRUL VXSSR
DWWHQ]JLRQH DOOD SUHSDUD]LRQH DOOH HPHUJHQ]H &RQ '*5 Q
a3URWRFROOR RSHUDWLYR SHU LO PRQLWRUDJJLR GHOO DFTXD G
UDGLRORJLFD R QXFOHDUHD
/H 7TDEHOOH H ULSRUWDQR L YROXPL GHL FRQWUROOL H
FRQ $53%$9 LQ GXH VHWWRUL FKLDYH OD VLFXUH]]D FKLPLFD LQ
&/3 H O_LPPLVVLRQH LQ FRPPHUFLR H XWLOL]]JR GHL SURGRWWL |
5SHODWLYDPHQWH DOOD FRQWDPLQD]LRQH GD VRVWDQ]H SHUI
DWWLYLW; SUHYLVWH GDO 3LDQR GL VRUYHJOLDQ]D VDQLWDULD \
UDSSUHVHQWDQR O_HVWHQVLRQH H O DGHVLRQH DO G
ULVSHWWLYDPHQWH SHU O_8/66 H O_8/66 ,QROWUH FRQ '*5
SRVVLELOLW; SHU L FLWWDGLQL GHOO_$UHD DUDQFLRQH GL HIIHW



7TDEHOOD 1XPHUR GL FRQWUROOL HVHIJXLWL GDOOH $]LHQGH 8
GL VLFXUH]]D FKLPLFD 5HJ 5($&+ H &/3 9HQHWR DQQR

7TDEHOOD 1XPHUR GL FRQWUROOL HVHJXLWL GDOOH $]LHQGH 8
GL LPPLVVLRQH LQ FRPPHUFLR H LPSLHJR GL SURGRWWL ILWRVDQL'



)LIXUD (VWHQVLRQH H DGHVLRQH DO 3LDQR GL VRUYHJOLDC
3)$6 DO SULPR H DO VHFRQGR URXQG GL VRUYHJOLDQ]D $]JLHQGD 8

YLIXUD (VWHQVLRQH H DGHVLRQH DO 3LDQR GL VRUYHJOLDGC
3)$6 DO SULPR H DO VHFRQGR URXQG GL VRUYHJOLDQ]D $]JLHQGD 8



$SSURIRQGLPHQWL
6LWR :(% 5HJLRQH GHO 9HQHWR 3LDQR 5HJLRQDOH 3UHYF

KWWSV 27Z27ZZ UHJLRQH YHQHWR LW|ZHE VDQLWD SUS

6LWR (% 5HIJLRQH GHO 9HQHWR $FTXD GHVWLQDWD DO F

KWWSV 27Z272Z UHJLRQH YHQHWR LW ZHE VDQLWD WXWHOD LC

3HU PDJJLRUL LQIRUPD]LRQL
$UHD 6DQLW; H 6RFLDOH 'LUH]JLRQH 3UHYHQ]JLRQH G6LFXUH]

S5LR 1RYR 'RUVRGXUR O9HQH]LD

SUHYHQ]JLRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



ORQLWRUDJJLR LQIOXHQ]D DYLDL

7UD RWWREUH H DSULOH O_,WwWDOLD © VWDWD LQWHUHVVI
DYLDULD DG DOWD SDWRJHQLFLW; +3%, RVVHUYDWH VX WHUUL
VRWWRWLSR + 1 KD UHJLVWUDWR XQ WRWDOH GL IRFRODI
DOOHYDPHQWL GL SROODPH VRQR VWDWL ULSRUWDWL IRFRO
RUGLQH FKH LQFOXGH OH SULQFLSDOL VSHFLH WDUJHW SHL
$ TJURQWH GL XQD UDSLGD HYROX]J]LRQH GHOOD VLWXD]JLRQH HS
YLUDOH UDJJLXQJHQGR LO SLFFR GL FDVL VHWWLPDQD GDOOL
© QRWHYROPHQWH ULGRWWR $ SDUWLUH GDO JHQQDLR VRCQ
DUHH SHULIHULFKH R HVWHUQH DOO_DUHD DG HOHYDWD GHQVLW,|j
, O 9HQHWR © ULVXOWDWR HVVHUH OD UHJLRQH PDJJLRUPHQWH
FDVL QRWLILFDWL WUD QRYHPEUH H GLFHPEUH /ID FLUFROI
SULQFLSDOPHQWH OD SURYLQFLD GL 9HURQD D VXG GHOO_DXW
SURYLQFH GL 3DGRYD FDVL O9LFHQ]D IRFRODL H 5RYLJR F
1HO JHQQDLR VRQR VWDWL UHJLVWUDWL JOL XOWLPL FDV

/HQGLQDUD 52 DOOHYDPHQWR GL JDOOLQH RYDLROH FRQIHUPI
ORQWHJDOGD 9, DOOHYDPHQWR GL SROOL GD FDUQH FRQIHUPI
1RJDUROH 5RFFD 95 WDFFKLQL GD FDUQH FRQIHUPD
&DPLVDQR 9LFHQWLQR 9, DOOHYDPHQWR D FDUD
$ SDUWLUH GDOOD WHU]D VHWWLPDQD GL IHEEUDLR QHOO
ULVFKLR $ H % GHILQLWH GDOO _DFFRUGR 6WDWR 5HJLRQL Ut
PRQLWRUDJJLR VWUDRUGLQDULR QHJOL DOOHYDPHQWL GL WD
GHSRVL]JLRQH H EURLOHU ,0 PRQLWRUDJJLR VWUDRUGLQDULR
FDGHQ]D ELVHWWLPDQDOH LQ WDFFKLQL H RYDLROH H LQ DOOH
H JLRUQL

, O VHWWHPEUH D SL° GL VHWWH PHVL GDOO_XOWLPR |

LQ 9HQHWR © VWDWR FRQIHUPDWR XQ QXRYR IRFRODLR
DOOHYDPHQWR PXOWLVSHFLH QHO FRPXQH GL 6LOHD 79 6 XFF
RWWREUH LO YLUXV © VWDWR LGHQWLILFDWR DQFKH LQ
QRUG HVW ,WDOLD )LQR DOOD ILQH GL GLFHPEUH VRQR VW
WHUULWRULR QD]JLRQDOH GL FXL UHJLVWUDWL LQ 9HQ
HSLGHPLFD GL +3%$, + 1 GL VHWWHPEUH GLFHPEUH © OD
LQGXVWULDOH FRQ DVVHQ]D GL HYLGHQ]D GL WUDVPLVVLRQH OD
HSLGHPLRORJLFKH HITHWWXDWH H XQ FRLQYROJLPHQWR SL° HYL
8Q_DOWUD PDUFDWD GLIITHUHQ]D WUD O_RQGDWD HSLGHPLFI
HSLGHPLD FRQVWD QHO PDJJLRUH FRLQYROJLPHQWR GHOO_DY
TXDGULPHVWUH GHO VRQR VWDWL FRQIHUPDWL FDVL LQ
SUHVHQ]D GL YLUXV + 1 +3%, GL TXHVWL VRQR VWDWL |
3HU TXDQWR FRQFHUQH OD 5HIJLRQH 9HQHWR 9HURQD © ULVXO



FLUFROD]LRQH GHO YLUXV FRQ XQ WRWDOH GL [IRFRODL GHL
WDFFKLQL GD FDUQH 7DEHOOD 'LYHUVDPHQWH GDOO
HSLGHPLFKH SUHFHGHQWL DQFKH OD 3URYLQFLD GL 7UHYLVR © V

IRFRODL QHO VHWWRUH UXUDOH H LQ XQ DOOHYDPHQWR GL RYI

7TDEHOOD JRFRODL GL ,QIOXHQ]D $YLDULD LQ DOOHYDPHQWL G
2ZWWREUH $SULOH
7TDEHOOD JRFRODL GL ,QIOXHQ]D $YLDULD LQ DOOHYDPHC

SURYLQFLD 9HQHWR 2WWREUH $SULOH



7TDEHOOD JRFRODL GL ,QIOXHQ]D $YLDULD GXUDOQW
VHWWHPEUH GLFHPEUH SHU SURYLQFLD 9HQHWR

3HU PDJJLRUL LQIRUPD]LRQL
$UHD 6DQLW; H 6RFLDOH 'LUH]JLRQH 3UHYHQ]JLRQH G6LFXUH]

S5LR 1RYR 'RUVRGXUR O9HQH]LD

SUHYHQ]JLRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



&217(187,

f
f
f

$WWLYLW; GHL 00* H 3/6

$VVLVWHQ]D VDQLWDULD DL FLWWDGL
$VVHWWR RUJDQL]]DWLYR GHOOH $]LF
$WWLYLW; GHOOH &HQWUDOL 2SHUDW
(PHUJHQ]D &29," \ 7THUULWRULR

/D UHWH GHL 00* H GHL 3/6






SWWLYLW; GHL 00* H 3/6

$L VHQVL GHJOL DUWLFROL H GHOO_%$&1 GHOOD PHGLFLQD JH
SULPDULD ULJXDUGD O_DWWLYLW; GL SUHYHQ]JLRQH H SURPRI]LF
FURQLFKH OD SUHVD LQ FDULFR JOREDOH GHJOL DVVLVWLWL QH
FROQWLQXLWj DVVLVWHQ]LDOH VLD LQ DPELWR DPEXODWRULDOH F
,O QXRYR $FFRUGR GHOOD PHGLFLQD SUHYHGH DOWUHV- SHU L S|
H UDFFRUGR GHO PHGLFR GL PHGLFLQD JHQHUDOH FRQ O_DVVLVW
FRQ O_DVVLVWHQ]D VRFLDOH QHL FDVL SUHYLVWL H FRQ OD UH
QHL FRQIURQWL GHOO_DVVLVWLWR FKH LQ TXHVWR PRGR YLHC
HYLWDQGR DO FRQWHPSR ULFRYHUL LPSURSUL

1HOOD 7DEHOOD VRQR ULSRUWDWH OH SUHVWD]LRQL HUR.
SUHVWD]LRQL GL SDUWLFRODUH LPSHJQR SURIHVVLRQDOH VRQR
SURIHVVLRQDOH FRQYHQ]JLRQDWR GHO PHGLFR GL IDPLJOLD D VHF
ULIHULVFRQR LQ SDUWLFRODUH D VXWXUH PHGLFD
*OL DFFHVVL GRPLFLOLDUL VL ULIHULVFRQR DOOD DVVLVWHQ]D
GRPLFLOLDUH LQWHJUDWD &', /ID SULPD ULJXDUGD OD SUHVHC
SDJLHQWH QRQ DPEXODELOH SHU LO PRQLWRUDJJLR GHOOR VWDV
SHUVRQDOH LQIHUPLHULVWLFR SHU OD HIITHWWXD]LRQH GHOOH
QRQFK2 SHU OD SUHGLVSRVL]LRQH H DWWLYD]JLRQH GL aSURJUDPI
ULDELOLWD]LRQH /_$', © UHDOL]]IDWD PHGLDQWH OD LQWHJUD]L
VLVWHPD LQWHJUDWR DQFKH GL SUHVWD]LRQL FKH FRPSOHVVLY
VDOXWH GHOOD SHUVRQD QRQ DXWRVXIILFLHQWH

7DEHOOD SUHVWD]LRQL HURJDWH GDL OHGLFL GL OHGLFLQTE
6FHOWD 3/6 9HQHWR DQQR



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

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

FXUHSULPDULH#UHJLRQH YHQHWR LW



$VVLVWHQ]D VDQLWDULD DL FLW

,Q XQ RWWLFD GL LQWHJUD]LRQH HG DFFRJOLHQ]D OD 5HJL
&RVWLWX]LRQH GHOOD QRUPDWLYD FRPXQLWDULD H QDJLRQDOH
VDQLWDULD DL FLWWDGLQL VWUDQLHUL SUHVHQWL D YDULR WLW
WXULVPR VDOXWH IDPLOLDUL HEF
$L FLWWDGLQL VWUDQLHUL LQ SRVVHVVR GHL UHTXLVLWL SHU O_
SDULW; GL WUDWWDPHQWR H SLHQD XJXDJOLDQ]D GL GLULWMW
O HURJDJLRQH GHOOH SUHVWD]JLRQL VDQLWDULH SUHVVR OH V!
$L FLWWDGLQL VWUDQLHUL QRQ LQ UHJROD FRQ OH QRUPH UH¢
LQGLJHQ]D © ULODVFLDWD XQD WHVVHUD FRQ FRGLFH 673 6V
DVVLFXUDWH QHOOH VWUXWWXUH SXEEOLFKH H SULYDWH DFFUF
FXUH HVVHQ]LDOL DQFRUFK2 FRQWLQXDWLYH SHU PDODWWLD PEC
$L FLWWDGLQL DSSDUWHQHQWL DG XQR VWDWR PHPEUR GHOO _8
IUDJLOLW|; VRFLDOH VSURYYLVWL GL FRSHUWXUD VDQLWDUL
O DVVLVWHQ]D VDQLWDULD YLHQH HURJDWD DWWUDYHUVR LO U
. VFULWWR FRQ YDOLGLW; HVFOXVLYDPHQWH QHO WHUULWRU
SUHYLVWH SHU L WLWRODUL GL WHVVHUD FRQ FRGLFH 673
,QILQH L FLWWDGLQL VWUDQLHUL LQ WHPSRUDQHR VRJJLRUQR
(XURSHD 6(( ,VODQGD /LHFKWHQVWHLQ 1RUYHJLD H 6YL]JHUD
UHJRODUH 7($0 7HVVHUD (XURSHD $VVLFXUD]LRQH ODODWWLD UL
SRVVHVVR GHOOD VSHFLILED PRGXOLVWLFD FRPXQLWDULD
SUHVWD]LRQL VDQLWDULH ULFKLHVWH FRQ FRQVHJXHQWH DC
DSSDUWHQHQ]D
1HO FRUVR GHOO _DQQR FRQ ULIHULPHQWR DOOD VLWXD]JLRQH
LQ 8FUDLQD DQFKH OD 5HJLRQH GHO 9HQHWR © VWDWD FRLQ
VWUDQLHUL SURYHQLHQWL GDOO_8FUDLQD 6LQ GDOO_LQL]JL
LQGLYLGXDWH ULVSRVWH WHPSHVWLYH HG HIILFDFL ILQDOL]]E
SDUWLFRODUH D WDOL FLWWDGLQL © VWDWD ULODVFLDWD OD
SULYDWH DFFUHGLWDWH FXUH DPEXODWRULDOL HG RVSHGDOLHL
SHU PDODWWLD PDWHUQLW; LQIRUWXQLR 8QD YROWD IRUPDOL]
FRPH SUHYLVWR GDO '3&0 PDU]R H GHOLQHDWR QHOOD 'LU
© VWDWD JDUDQWLWD O _DVVLVWHQ]D VDQLWDULD D S
DVVHJQDQGR LO 3HGLDWUD GL /LEHUD 6FHOWD H R LO OHGLFR GL



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

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

FXUHSULPDULH#UHJLRQH YHQHWR LW



$SVVHWWR RUJDQL]]DWLYR GHO
'LVWUHWWL

,O 'LVWUHWWR © O DUWLFROD]JLRQH GHOO $]JLHQGD 8/66 GHSX
GLYHUVH VWUXWWXUH VDQLWDULH VRFLR VDQLWDULH H VRFL
DVVLFXUDUH XQD ULVSRVWD FRRUGLQDWD H FRQWLQXD DL ELVRJC
$WWXDOPHQWH VRQR SUHVHQWL 'LVWUHWWL LQ WXWWR LO WHL
FRVWLWXLVFRQR LO SROR GL LQWHJUD]JLRQH WUD L
$IIHULVFRQR DL 'LVWUHWWL OH VHIJXHQWL DWWLYLW,j
DVVLVWHQ]D PHGLFD SULPDULD PHGLFL H SHGLDWUL GL IDPLJOLD
DVVLVWHQ]D LQIHUPLHULVWLFD

DVVLVWHQ]D VRFLDOH

DVVLVWHQ]D IDUPDFHXWLFD

DVVLVWHQ]D VSHFLDOLVWLFD

DVVLVWHQ]D SURWHVLFD

DVVLVWHQ]D DOOD IDPLJOLD H DOO LQIDQ]LD FRQVXOWRULR H DV
DGROHVFHQ]LDOH

DVVLVWHQ]D GRPLFLOLDUH

FXUH SDOOLDWLYH

DVVLVWHQ]D D SHUVRQH FRQ GLVDELOLW,j

DVVLVWHQ]D VFRODVWLFD H LQVHULPHQWR ODYRUDWLYR SHU S
VRIIHUHQ]D PHQWDOH

DVVLVWHQ]D D SHUVRQH FRQ VRIIHUHQ]D PHQWDOH

DVVLVWHQ]D DOOH SHUVRQH DGXOWH R DQ]JLDQH QRQ DXWRVXIILF
DVVLVWHQ]D VDQLWDULD SHU OH SHUVRQH GHWHQXWH
DVVLVWHQ]D D SHUVRQH FRQ GLSHQGHQ]D SDWRORJLFD
DWWLYLW|; DPPLQLVWUDWLYH

,O 'LVWUHWWR UDSSUHVHQWD TXLQGL LO OXRJR SULYLOHJLD
RUJDQL]]DWLYR GHOOD UHWH GHL VHUYL]L VRFLR VDQLWDUL
O DFFHVVR D WXWWL L VHUYL]L GHOO $]LHQGD 8/66

$QFRUD PDJJLRU LPSRUWDQ]D DVVXPHU; LO 'LVWUHWWR QHO (
DVVLVWHQ]D WHUULWRULDOH SUHYLVWR GHO 3155 OLVVLRQH H
D ULGLVHJQDUH OD UHWH GL DVVLVWHQ]D VDQLWDULD WHUUL
HURJDELOL VXO WHUULWRULR JUD]JLH DOOD FUHD]JLRQH GL V
&RPXQLWi H JOL 2VSHGDOL GL &RPXQLW; DOO LPSOHPHQWD]LRQI
WHOHPHGLFLQD H DG XQD SL®° HIILFDFH LQWHJUD]L
$00 LQWHUQR GHL VLWL GL FLDVFXQD $]LHQGD 8/66 VL SRVVR
'LVWUHWWL VHGL RUDUL GL DSHUWXUD VHUYL]L HURJDWL



7DEHOOD 3RSROD]JLRQH UHVLGHQWH SHU $]LHQGD 8/66 H 'LV
JHQQDLR



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

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

FXUHSULPDULH#UHJLRQH YHQHWR LW



SWWLYLW; GHOOH &HQWUDOL 2St

/ HVSHULHQ]D GHOOD 5HJLRQH GHO 9HQHWR YHGH OD PHVVD LQ
2SHUDWLYD 7HUULWRULDOH &27 FKH WUD OH SURSULH IXQ]JLRQ
GHOO_XWHQWH aSURWHWWRb H GHOOH WUDQVL]JLRQL FRQ IXQ]JLRC
UHWH DVVLVWHQ]LDOH UDFFRJOLHQGR GHFRGLILFDQGR H F(
FDUDWWHUH VRFLDOH VDQLWDULR VRFLR VDQLWDULR SLDQLIL
QHFHVVDULR OH ULVRUVH SL° DSSURSULDWH
1HOOD 7DEHOOD YHQJRQR UDSSUHVHQWDWH OH IXQ]JLRQL H
'RFXPHQWR ILQDOH GHO *UXSSR GL /DYRUR SHU O_DQDOLVL GHOO
GHO PRGHOOR RUJDQL]]JDWLYR UHJLRQDOH GHOOD &HQWUDOH 2S
JUDPHZRUN GL OHWWXUD DGDWWDWR GD a,0 PDQDJHPHC
GL /XFLD )HUUDUD 9DOHULD ' 7R]]L $QJHOLFD =D]]JHUD 5DS
/| DWWXDOH PRGHOOR RUJDQL]]JDWLYR HG LO VXR VYLOXSSR QHO |
LO TXDGUR DOO LQWHUQR GHO TXDOH VL LQVHULVFRQR O
ULRUJDQL]]D]JLRQH
/D OLVVLRQH 6DOXWH GHO 3155 L QXRYL PRGHOOL H VWDQGI
H JOL XOWHULRUL DWWL GL VYLOXSSR FRQVHJXHQWL S
VYLOXSSR GHOOH &27 DO ILQH GL PLJOLRUDUH LO FRRUGLQDPHC
WUD VHUYL]L H SURIHVVLRQLVWL DVVLFXUDQGR FRQWLQXLW; DF
H VRFLRVDQLWDULD $WWXDOPHQWH LQ 9HQHWR VRQR DWWLYH
IURQWH GHOOR VWDQGDUG GL &27 RJQL DELWDQWL LQGLFD



7TDEHOOD )XQJLRQL H FDUDWWHULVWLFKH GHOOH &27 QHOOD 5



)LIXUD /IRFDOL]]D]JLRQH GL &27 H UHODWLYH VXE DUWLFROD]LR

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

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

FXUHSULPDULH#UHJLRQH YHQHWR LW



(PHUJHQ]D &29,' \ 7THUULWRULR

1HO FRUVR GHO ROWUH D SURVHJXLUH OH DWWLYLW;| RUGLQ
WHVW DQWLJHQLFL UDSLGL VLD QHO SURSULR VWXGLR FKH SUHYV
ILQH GL LQGLYLGXDUH SUHFRFHPHQWH L FDVL &29,' HG L LU
FRQVHIJXHQWHPHQWH OH DJLRQL GL 6DQLW 3XEEOLFD LQ VWUHW
BHPSUH QHO FRUVR GHO © SURVHJIJXLWR LO FRQWULEXV
YDFFLQD]JLRQH DQWL 6$56 &R 9 &29," JUDGXDOPHQWH GL
GHOO_HPHUJHQ]D SDQGHPLFD IHUPR UHVWDQGR O _DWWLYLW; GL
GHL SD]JLHQWL IUDJLOL QRQ DPEXODELOL LQ FRQFRPLYV

6RQR VWDWH HVHJXLWH XQ WRWDOH GL YDFFLQD]LRQL
GHL 3/6

/H 8QLW| 6SHFLDOL GL &RQWLQXLWi $VVLVWHQ]LDOH 86&$

&29," D VXSSRUWR GHL PHGLFL GL PHGLFLQD JHQHUDOH H 3/6

GHL SDJLHQWL DIIHWWL GD &29," QRQ QHFHVVLWDQWL GL ULF
ODGGRYH SRVVLELOH © VWDWR HIITHWWXDWR FRQJLXQWDPHQ
'LVWUHWWR R GHOOD OHGLFLQD GL *UXSSR ,QWHJUDWD RUJDQL
VHFRQGR OH GLVSRVL]LRQL GHOOD '*5 Q /| DWWLYLW; GI
&HQWUL 6HUYL]L SHU $Q]JLDQL H QHOOH VWUXWWXUH GL ULFRYHUT
,Q FRHUHQ]D FRQ OD QRUPDWLYD QD]LRQDOH GL ULIHULPHQWR C
7DEHOOD

7TDEHOOD SUHVWD]LRQL HURJDWH GDOOH 8QLWj 6SHFLDOL C
SULPR VHPHVWUH



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

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

FXUHSULPDULH#UHJLRQH YHQHWR LW



/ID UHWH GHL 00* H GHL 3/6

, OHGLFL GL OHGLFLQD *HQHUDOH 00* H L 3HGLDWUL GL /LEHUD
GL EDVH SUHYLVWD GDL /LYHOOL HVVHQ]LDOL GL $VVLVWHQI]D R
ULVSHWWLYL $FFRUGL &ROOHWWLYL 1D]JLRQDOL HG $FFRUGL ,Q
DXPHQWDUH O_DFFHVVLELOLW; GHL VHUYL]L HJDUDQWLUH XQD P
VWDWR GHILQLWR LO PRGHOOR GHOOH OHGLFLQH GL *UXSSR ,QWH
FKH DO YHGH DWWLYH 0*, FRQ 0o~ GHO WRWDOH
/ID GLVWULEX]LRQH GHL PHGLFL QHOOH IRUPH SL°® HYROXWH OHGL
GHOOD OHGLFLQD *HQHUDOH QHOOH GLYHUVH $]LHQGH 8/66 QI
OHGLFLQH GL *UXSSR ,QWHJUDWH O0*, H GDO DO SHU OH C
GHL OHGLFL H 3BHGLDWUL ULVXOWD VXSSRUWDWR GDOOD ILJXU
FRQ SHUVRQDOH LQIHUPLHULVWLFR
/D IRUPD GL DVVRFLD]LRQLVPR GHOOD 3HGLDWULD GL /LEHUI
O $VVRFLD]LRQH 6HPSOLFH FKH FRPSUHQGH LO GHL SHGLDWUL

$ VXSSRUWR GHOOR VYLOXSSR GHOOH FXUH SULPDULH HG DO ILQ
VDOXWH DWWUDYHUVR LO FRQWLQXR PLJOLRUDPHQWR GHOOD TX
LPSRUWDQWH © ULYHVWLWR GDO &RUVR GL IRUPD]JLRQH VSHFL
RUJDQL]]DWLYD &XUH 3ULPDULH ,0 FRUVR GHOOD GXUDWD GL D
XQ DSSRVLWD JUDGXDWRULD FKH Gj GLULWWR GL DVV
&RQ '*5 Q O RUJDQL]]D]JLRQH GLGDWWLFD © VWDWD D
3XEEOLFD FRQ O RELHWWLYR GL FRVWLWXLUH XQ aFDPSXVb
FRQWLQXR GHOOD IRUPD]JLRQH VSHFLILFD LQ PHGLFLQD JHQHUDO
PHGLFL LQ IRUPD]JLRQH GHL FRUVL WULHQQDOL DWWLYL LO QXPF
DQQL VHQ]D FRQWDUH L PHGLFL H[ / H[ DYYLVR UL\
UDGGRSSLDWR

$0 ILQH GL JHVWLUH LO SHULRGR SRVW SDQGHPLFR H SHU ID
QRUPDWLYD QDJLRQDOH KD GLVSRVWR OD SRVVLELOLW| SHU L F
IUHTXHQ]D QXPHURVH DWWLYLW; LQ YLD FRQYHQ]JLRQDOH /_LQL
SUHFHGHQWH H LQ YLD WHPSRUDQHD KD FRPSRUWDWR XQD
IRUPD]LRQH GL IUHTXHQWDUH LO FRUVR FRQ OH SUHYLVWH PRG
QXPHUR FRQVLVWHQWH GL DVVLVWLWL $00D OXFH GL FL® VL © Ul
FRUVR SHU DVVLFXUDUH LO WHPSHVWLYR LQVHULPHQWR QH
QDJLRQDOH PD DVVLFXUDQGR DO FRQWHPSR LO FRQVHJIXLPHQ
IRUPD]JLRQH GL TXDOLWi &RQ '*5 © VWDWD SHUWDQWR DYY
FRUVR LQ PRGDOLW; a)RUPD]LRQH /DYRUR



7TDEHOOD 'LVWULEX]JLRQH GHL 00* H 3/6 SHU IRUPD DVVRF

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

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

FXUHSULPDULH#UHJLRQH YHQHWR LW



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

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






2UJDQL]]DJLRQH GHOO DVV
LQWHJUDWD

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

&RQ '*5 Q LQROWUH OD 5HJLRQH GHO 9HQHWR KD UHFHSI
GHO VXL UHTXLVLWL GL DXWRUL]]JDJLRQH DOO HVHUFL]LR |
RELHWWLYR SULQFLSDOH © O_ LQWURGX]JLRQH GL XQ VLVWHP
GRPLFLOLDUL DWWUDYHUVR SUHFLVL UHTXLVLWL GL PLJOLRUDPH
FXUD *OL RELHWWLYL HVVHQ]LDOL VRQR LQIDWWL OD JDUDQI]LD C
FXUH QHOO _DPELWR GHL /($ OD FRQWLQXLW; GHOO_DVVLVWHQ]D
GHOO_D]JLRQH DPPLQLVWUDWLYD OD UHQGLFRQWD]LRQH GHOOH
GHYRQR SHUFL?® DVVLFXUDUH XQ SURJUDPPD GL FXUH GRPLFLOLD!
O DXWRQRPLD GHOOD SHUVRQD DVVLVWLWD RIIULUH XQ _DVVL"
DSSURSULDWH]]D

/D 5HJLRQH KD GHFOLQDWR GHWWL UHTXLVLWL FRQ OD '*5 Q

DXWRUL]]JDJLRQH DOO HVHUFL]LR H DFFUHGLWDPHQWR LVWLWX]LR
SUHYLVWR GDOOD / 5 Q GHO

3HU TXDQWR ULJXDUGD OH &XUH 3DOOLDWLYH DO ILQH GL JDUD!
LQJXDULELOLW; DYDQ]DWD R D ILQH YLWDb XQD PLJOLRUH TX
GLVFLSOLQDQGR OD WXWHOD GL FKL QHFHVVLWD GL WHUDSLH G
UHWH SHU OH FXUH SDOOLDWLYH IRUPDWD GDL VHUYL]L GRPLF
$]LHQGH 8/66 DOOD FRVWLWX]LRQH GL QXFOHL GL FXUH SDOOLDW
VHUYL]L GL FXUH SDOOLDWLYH 4XHVWR PRGHOOR © VWDWR X
UHDOL]]JDUH XQD 5HWH GHL 6HUYL]L FKH FRQVHQWD XQ HIILFDFH
3DOOLDWLYH
3HU RPRJHQHL]]JDUH O_RIIHUWD RWWLPL]]JDUH H VXSSRUWDL
RPRJHQHR GHL SHUFRUVL GL SUHVD LQ FDULFR H DVVLVWHQ]D GL
SUHVD LQ FXUD VLD SHU O _DUHD DGXOWD '*5 FKH SHGLD
DPELWR OD 5HJLRQH GHO 9HQHWR SULPD LQ ,WDOLD KD SUHYLVYV
5HJLRQDOH GL 7HUDSLD GHO 'RORUH H &XUH 3DOOLDWLYH 3t
O $]LHQGD 2VSHGDOH 8QLYHUVLW; GL 3DGRYD FRQ IXQJLRQL Gl
3DOOLDWLYH 3HGLDWULFKH
3HU LOQWURGXUUH XQ VLVWHPD GL DFFUHGLWDPHQWR GHOOH
O RELHWWLYR GL PLJOLRUDUH LO JRYHUQR FOLQLFR GHL SHU!
FRQWLQXLW; GHOOH FXUH D JDUDQ]LD GHOO HTXLWj; H GHOO >
UHFHSLWL JOL DFFRUGL Q &65 GHO Q &65
FRQ OH '*5 Q H Q BRQR VWDWL TXLQ
O DSSURYD]JLRQH GHL UHTXLVLWL GL DFFUHGLWDPHQWR LV



DOO_LQWHUQR GHO VLVWHPD SUHYLVWR GDOOD / 5 Q (
&LDVFXQD $]LHQGD 8/66 © GRWDWD GL XQ_XQLFD 8QLW; 2SHUDW
$SUWLFROD]JLRQL )XQJLRQDOL DITHUHQWL VWUXWWXUDOPHQ
IXQJLRQDOPHQWH GDOO_82& &XUH 3DOOLDWLYH VHFRQGR Ol

7TDEHOOD 6HGL GHOOH &XUH 'RPLFLOLDUL $', GHOOH $]JLHQGH

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

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

FXUHSULPDULH#UHJLRQH YHQHWR LW



SUHVWD]LRQL HURJDWH LQ DVVL\

&RPSOHVVLYDPHQWH QHO FRUVR GHO ULVXOWDQR HURJD
GRPLFLOLDUL
&RQVLGHUDQGR VROR JOL DFFHVVL GHJOL RSHUDWRUL VDQLWDUL
DFFHVVL LQ SDUWLFRODUH GD LQIHUPLHUL
JHQHUDOH DFFHVVL
,O WDVVR GL DFFHVVL SHU UHVLGHQWL HYLGHQ]LD XQD PDUI
FRPSOHVVLYR UDQJH \ SHU UHVLGHQWL FKH VX TXH
)LIXUD
1HO SL°® GL DVVLVWLWL VX KDQQR DQQL R SL° HG LQ -
FDULFR SL°® GHO GHJOL DVVLVWLWL LO LQ PDQLHUD SL° |
3,& GL OLYHOOR R VXSHULRUH HURJDWD QHO FRUVR GHOO _DC
ULVXOWD LQ FDOR ULVSHWWR DO H VRVWDQ]LDOPHQWH LQ
ULVXOWDQR VHPSUH LQ DXPHQWR L VRJJHWWL FRQ XQD SUHVD LQ
*OL DVVLVWLWL XOWUD HQQL VRQR LQYHFH TXDVL LO <
SRSROD]JLRQH UHVLGHQWH 4XHVW_XOWLPR YDORUH ULVXOWD LQ
L SUHVL LQ FDULFR LQ PRGR LQWHQVLYR FKH QHO UDSSUH
G_HW; 7DEHOOD
/H PDODWWLH FDUGLR H FHUHEURYDVFRODUL ULVXOWDQR HVVHL
'RPLFLOLDUL VHIXLWH GDOOH QHRSODVLH H GDOOD
SDQGHPLD GD &29," QHO OH PDODWWLH UHVSLUDWRUH UL
DQFKH VH LQ FDOR ULVSHWWR DL YDORUL ULOHYDWL QHO F
&RQVLGHUDQGR L VROL VRJJHWWL VHIJXLWL LQ PDQLHUD SL® LQYV
PDODWWLH FDUGLR H FHUHEURYDVERODUL O H
$ VHIXLWR GHOO_HPDQD]JLRQH GHO '0 GHO PDU]R LO PRQLYV
GD DOFXQL LQGLFDWRUL GHO 1XRYR 6LVWHPD GL *DUDQ]LD
YDOXWD]LRQH GD SDUWH GHO OLQLVWHUR GHOOD 6DOXWH GHOO_
3HU OH FXUH GRPLFLOLDUL O LQGLFDWRUH FRUH GL YDOXWD
GRPLFLOLDUH LQWHJUDWD SHU LQWHQVLW GL FXUD &R

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

FRQVLGHUDQGR L YDORUL GHOOH VLQJROH DJLHQGH 8/66 OH
QRQRVWDQWH XQD FHUWD YDULDELOLW;|; LQWUD UHJLRQDOH
1HOO DPELWR GHO 3LDQR 1DJLRQDOH GL 5LSUHVD H 5HVLOLHGQ
ULSDUWL]JLRQH GHOOH ULVRUVH UHODWLYH DOO_LQYHVWLPHQWR
SHU DXPHQWDUH OH SUHVWD]LRQL UHVH LQ DVVLVWHQ]D GRPLFLC
GHOOD SRSROD]JLRQH UHVLGHQWH GL HWj VXSHULRUH DL D (
SHU LO 9HQHWR DO VL FRQVLGHUDQR DVVLVWLWL LQ &XUH
XQD SUHVD LQ FDULFR GL WLSR VDQLWDULR R VRFLR VDQLWDULR
ELVRJQL DVVLVWHQJLDOL H XQD 69$0%$ VHPSOLILFDWD



1HO OD SHUFHQWXDOH ULOHYDWD LQ 9HQHWR GL DVVLVWLWL
© VWDWD JLXGLFDWD JHQHUDOPHQWH FRQIRUPH ULVSHW

GHOO_%$*(1%$6 FKH PRQLWRUD O_LQYHVWLPHQWR

I1RQRVWDQWH TXHVWR VL HYLGHQ]JLDQR JURVVH GLIITHUHQ]D WL

YDULD WUD LO GHOO_8/66 G6FDOLJHUD H LO GHOO_8/66 (.

,~---1RWD OHWRGRORHFDB------------------~-~-------- N

7TXWWL OH HODERUD]JLRQL VL EDVDQR VXOOH LQIRUPD]LRQL SIUH\
"RPLFLOLDULDb '*5 FRQ GDWL DJJLRUQDWL DO :

FRQVLGHUDWD © TXHOOD UHODWLYD DOOH SUHVH LQ FDULFI
$VVLVWHQI]LDOH &,$% © FDOFRODWR VXOO_LQWHUR SHULRIGR

SUHFHGHQWL PHQWUH LO FRQWHJJLR GHO QXPHUR GL DFFHVVJ_ ©

U

)LIXUD 7DVVL GL DFFHVVL VDQLWDUL SHU DELWDQWL SHU



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

)LIXUD 7DVVL GL DVVLVWLWL SHU DELWDQWL SHU 8/66
$VVLVWHQ]LDOH 9HQHWR DQQR



)LIXUD SHUFHQWXDOH GL SHUVRQH RYHU DQQL DVVLVWLWH
LO WDUJHW SUHYLVWR GDO 3155 OLQHD WUDWWHJIJLDWD 9t

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



&XUH SDOOLDWLYH DGXOWR H SH

1HO VRQR VWDWL DVVLVWLWL LQ FXUD SDOOLDWLYD GRPLFLO
FRPSOHVVLYDPHQWH HURJDWL DFFHVVL GL FXL GD SDL
FRUH 16* FKH PRQLWRUD O_DWWLYLW; VYROWD © OD aSHUFHQWX
SHWH GL FXUH SDOOLDWLYH VXO QXPHUR GHFHGXWL SHU FDXV
DVVLVWLWL LQ FXUH GRPLFLOLDUL HLQ +RVSLFH 1HO LO GD!'
GDO PLQLVWHUR UDJJLXQIJHQGR XQ YDORUH GL SDUL D
GXUDQWH XQD SUHVD LQ FDULFR GL FXUH SDOOLDWLYH GRPLFLC(
GDOOH YDULH D]JLHQGH 8/66 ULVXOWDQR VHPSUH HOHYDWL

3HGHPRQWDQD DO GHOO _8/66 %HULFD )LJXUD

,Q 9HQHWR QHO HUDQR SUHVHQWL KRVSLFH FRQ SRVWL O
SDJLHQWL FRQ XQD GHJHQ]D PHGLD GL JLRUQL XQD SUHVH
WDVVR GL RFFXSD]JLRQH GHL SRVWL OHWWR GHO ,0 GHL SD]

GHL ULFRYHUL © RQFRORJLFR HVFOXGHQGR L GDWL GHOO_ KR\
FDVLVWLFD QRQ RQFRORJLFD *XDUGDQGR O _LQWHJUD]JLRQH
SHUFHQWXDOH GL ULFRYHUL LQ KRVSLFH SURYHQLHQWL GDO GRF
ULJXDUGD XQ WHU]JR GHL SDJLHQWL QHO GHOOH GLPLVVLRC
DVVLVWHQ]D GRPLFLOLDUH SHU O _8/66 ODUFD 7UHYLJLDQD P
SURSRUJLRQH © SL°® ULOHYDQWH /_  GHL ULFRYHUL VL FRQFOX
GHGLFDWL DOOD YDOXWD]LRQH GHJOL VWDQGDUG TXDOLWDWLYL
SDJLHQWL RQFRORJLFL SURYHQLHQWL GDOO RVSHGDOH R GD GF
JLRUQLb FRQVHQWH GL PRQLWRUDUH OD TXRWD GHL ULFRYHUL L
IXQJLRQDOLW; SHU LO PDODWR RQFRORJLFR IDWWL VDOYL L FDVL
,O0 GDWR UHJLRQDOH © HQWUR OD VRJOLD GHO UDJIJLXQJHQG
YD GDO GHOO_8/66 9HQHWR 2ULHQWDOH DO GHOO _8/66 3H
/| KRVSLFH SHGLDWULFR FRDGLXYD VXSHUYLVLRQD H VXSSRUWD ¢
GHO EDPELQR FRQ PDODWWLD LQJXDULELOH H OD VXD IDPLJOLD
ELVRJQL JOREDOL GHL EDPELQL SHU FXL QRQ HVLVWRQR WHU
FXUDWLYR © SRVVLELOH PD SX® IDOOLUH *OL XWHQWL VRQR
SUHYLVWH SUHVH LQ FDULFR H[WUD UHJLRQDOL FRQ OLPLWD]LRQ
HVWHQVLRQH GHO OLPLWH G_HW; LQ VLWXD]JLRQL GL FURQLFLW
8QLYHUVLWDULD GL 3DGRYD LQVHULWD DOO_LQWHUQR GHOO_8:
FRQ SRVWL OHWWR 1HO VRQR VWDWL ULFRYHUDWL SD
FRPSUHVD GDJOL DL DQQL HG HWi PHGLD GL DQQL LO
UHVLGHQWL LQ 9HQHWR /H SDWRORJLH SL® SUHVHQWL QHL ULFRY
OH PDOIRUPD]LRQL FRQJHQLWH R FRQGL]JLRQL PRUERVH GL RUL
GRYXWR D WXPRUL , ELVRJQL PDJJLRUPHQWH DIIURQDWL VRQR O
VWRPLH DUWLILFLDOL H GHOOH DSSDUHFFKLDWXUH PHGLFDOL R L
,0 GHL ULFRYHUL VL FRQFOXGH FRQ LO GHFHVVR OD GXUDWD



,~---1RWD OHWRGRORHFDB-------------------~-—~-—----—-- N
7TXWWL OH HODERUD]LRQL VL EDVDQR VXOOH LQIRUPD]LRCIDL S

FRQ GDWL DJJLRUQDWL DO H VXO IOXVV:R L
'"RPLFLOLDULb '*5 FRQ GDWL DJJLRUQDWL DO bl
OHWWR LQ +RVSLFH YLHQH ULFDYDWR GDO PRGHOOR PLQLVWH:ULD

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



7TDEHOOD ,QGLFDWRUL GL DWWLYLW; SHU VWUXWWXUD +RVSLF



)LIXUD S5LFRYHUL LQ +RVSLFH SHU VWUXWWXUD GL SURYHQLHC

)LIXUD SLFRYHUL LQ +RVSLFH SHU PRGDOLW,; GL GLPLVVLRQH 1



)LIXUD SBHUFHQWXDOH GL ULFRYHUL LQ +RVSLFH GL SD]JLHQW
GRPLFLOLR QRQ DVVLVWLWR FRQ SHULRGR GL ULFRYHUR J

3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



&217(187,
f $VVLVWHQ]D IDUPDFHXWLFD

f 'LVSRVLWLYL PHGLFL H DVVLVWHQ]D S






$VVLVWHQ]D IDUPDFHXWLFD

1HO OD VSHVD QHWWD SHU IDUPDFL HURJDWL GDOOH IDUPDFL
PLOLRQL GL HXUR LQ DXPHQWR GHO ULVSHWWR DO
FRQYHQJLRQDWD © VWDWD SDUL D HXUR FRQ XQD YDULDELO|
HXUR )LJXUD /D VSHVD SHU IDUPDFL LQFOXVL L YDFFL
VDQLWDULH © VWDWD SDUL D FLUFD PLOLRQL GL HXUR
ULIHULPHQWR DO FDQDOH GL HURJDJLRQH GHL FRQVXPL Vv
HURJDWR LQ GLVWULEX]JLRQH GLUHWWD H GLVWULEX]LR
FRQVXPR RVSHGDOLHUR FRPH GHVFULWWR LQ )LJXUD /
DFFHVVR DL IRQGL LQQRYDWLYL H RQFRORJLFL LQQRYDWLYL QD
DXPHQWR GHO ULVSHWWR DO /H FODVVL GL IDUPDF
DOO _DXPHQWR GHOOD VSHVD SHU DFTXLVWL GLUHWWL
RQFRHPDWRORJLFL LPPXQRVRSSUHVVRUL DQWLWURPERWLEFL
$0 ILQH GL ULVSHWWDUH L YLQFROL SUHYLVWL D OLYHOOR
OLYHOOR UHJLRQDOH LO ULVSHWWR GHO WHWWR DOOD VSHVD ID!
UHJLRQDOH )65 FRQ O HVFOXVLRQH GL TXHOOD SHU IDUPDFL L
FROODERUDJLRQH FRQ $]LHQGD =HUR KD VWDELOLWR OLPLWL GL
SHU VLQJROD $]LHQGD 6DQLWDULD ''5 "5 DVVHJIQI
*HQHUDOL GHOOH $]LHQGH 6DQLWDULH '*5 H RJJHW!
WULPHVWUDOL LQFRQWUL H YDOXWD]JLRQL LQWHUPHGLH H ILQ
YDOXWD]JLRQH XVR DSSURSULDWR H FRVWL GHL IDUPDFL HODEF
LVWLWXLWL DG KRF WUD FXL UHSRUW +7%$ LQ DPELWR RQFROI

"'5 KD GHILQLWLR OD OLQHD GL LQGLUL]J]JR 'RF
O LPSLHJR GHL IDUPDFL SHU OD SURILODVVL H LO WUDWWDPF
DGXOWR ''5 KD LOQOGLYLGXDWR VLVWHPDWLFDPHQWH L FHQ

DG DOWR LPSDWWR GL VSHVD VXOOD EDVH GHOOH LQGLFD]JLRQL
FRHUHQ]D WUD YROXPL GL FDVL WUDWWDWL H SUHVFUL]JLRQH GL
KD VYLOXSSDWR SLDWWDIRUPH LQIRUPDWL]]IDWH SHU LO PRQL\
IOXVVR IDUPDFHXWLFD FRQYHQ]JLRQDWD DUW F H GHOO_L
WHUDSHXWLFKH XVL RIIl ODEHO SUHSDUDWL D EDVH GL FDQQDEL\



)LIXUD &RVWR QHWWR SUR FDSLWH SHVDWR LQ FRQYHQ]JLRQD'
JHQ GLF

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



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

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

SLR 1RYR "'RUVRGXUR O9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



'LVSRVLWLYL PHGLFL H DVVLVWH

/D VSHVD SHU FRQVXPL GL GLVSRVLWLYL PHGLFL DFTXLVWDWL GL
PLOLRQL GL HXUR LQ GLPLQX]LRQH GHO ULVSHWWR DO
, 0 GHO WRWDOH © FRVWLWXLWR GD GLDJQRVWLFL LQ YLWL
FRVWLWXLWD GD GLVSRVLWLYL PHGLFL 'O GL FXL LO SUR
UHVWDQWH QRQ LPSLDQWDELOL )LJXUD
/D 7TDEHOOD GHVFULYH OD VSHVD SHU FRQVXPL GL GLVS
&ODVVLILFDJLRQH 1DJLRQDOH GHL 'LVSRVLWLYL OHGLFL
UDSSUHVHQWDQR SL° GHO GHOOD VSHVD H WUD TXHVWH O _:
VSHVD ULVSHWWR DO © UDSSUHVHQWDWD GDL JXDQWL HVFO
&1' 7 ,Q IRUWH LQFUHPHQWR LQ WHUPLQL GL VSHVD U
GLVSRVLWLYL GL SURWH]JLRQH LQGLYLGXDOH VHQ]D QXPHUR
HVSORUDJLRQL IXQJLRQDOL HG LQWHUYHQWL WHUDSHXWLFL GL |
SHU O _ DXWRPRQLWRUDJJLR GHOOD JOLFHPLD H GHO GLDEHWH

/ID VSHVD LQ SURWHVL H DXVLOL SHU DVVLVWHQ]D SURWHVLFD
© VWDWD LQYHFH SDUL D PLOLRQL GL HXUR LQ C
/ID 7TDEHOOD ULSRUWD L FRQVXPL GHL SULPL ,62 DO VHFRQ
WRWDOH H WUD TXHVWL TXHOOL D PDJJLRU LQFUHPHQWR ULVXO'
FDUUR]ILQH ,62 JOL DXVLOL SHU OD JHVWLRQH GHOO LQWH.
L OHWWL ,62

/ID /HJJH Q a/HJJH GL VWDELOLW, b KD ULGHWHUPLQD

FRVWR SHU O DFTXLVWR GL 'LVSRVLWLYL OHGLFL QHOOD PLVX!
$0 ILQH GL ULVSHWWDUH WDOH YLQFROR H PLJOLRUDUH O_
FROODERUD]JLRQH FRQ $JLHQGD =HUR

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

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



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

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



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

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



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

SLR 1RYR "'RUVRGXUR O9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



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

f HPSL GL DWWHVD H JDOOHJJLDPHQW
f SUHVWD]LRQL LQ WHOHPHGLFLQD






O9ROXPL GL DWWLYLW,;

1IHOO_DQQR VRQR VWDWH HITHWWXDWH SUHVWD]LR
HURJDWR D IDYRUH GL XWHQWL UHVLGHQWL LQ 9HQHWR ,0 YR
DXPHQWR GHOO_HURJD]JLRQH ULVSHWWR DO SUHVWD]L

UHFXSHUR GHOO_DWWLYLW; DPEXODWRULDOH SRVW SDQGHPLD

/ID GLVWULEX]LRQH GHOOH SUHVWD]LRQL SHU PDFUR DUHD LOO
PDJJLRU SDUWH VLD UDSSUHVHQWDWD GD SUHVWD]LRQL GL ODER
'DO FRQIURQWR FRQ L WUH DQQL SUHFHGHQWL VL ULOHYD XQ D
SUHVWD]LRQL ODERUDWRULVWLFKH D VIDYRUH GHOOD PHGLF

VRSUDWWXWWR D FRQIURQWR FRQ LO 7UD OH EUDQFKH D
VSHFLDOLW; D FXL DITHULVFRQR OH TXRWH PDJJLRUL GL S
&LUFD O_ GHOOH SUHVWD]LRQL VRQR VWDWH HURJDWH GD

VRVWDQ]LDOPHQWH VWDELOL ULVSHWWR DJOL DQQL SUHFHGHQWL
$QDOL]]IDQGR OH WLSRORJLH GL VWUXWWXUH HURJDWULFL SXEE(
FRPH OH SUHVWD]LRQL GL ODERUDWRULR UDSSUHVHQWLQR E
SXEEOLFKH PHQWUH UDSSUHVHQWDQR VROR LO GHOOH S
DFFUHGLWDWL 4XHVWL XOWLPL SUHVHQWDQR TXRWH GL DWWL
SXEEOLFKH QHOO_DPELWR GHOOD PHGLFLQD ILVLFD H ULDEL
LPPDJLQL YV ,O ULFRUVR D VWUXWWXUH SULYDWH DFFI
XQ_LPSRUWDQWH YDULDELOLW; D OLYHOOR LQWHU D]JLHQGDOH

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

JROQOWL LQIRUPDWLYH [
JOXVVR VSHFLDOLVWLFD DPEXODWRULDOH SRUWDOH 'DWDZDQJHKI

____________________________________________________ -



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

7TDEHOOD 'LVWULEX]LRQH GHOOH SUHVWD]JLRQL SHU PDFUR DUl



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

3HU PDJJLRUL LQIRUPD]LRQL
82& $QDOLVL $WWLYLW; $VVLVWHQ]LDOL 6DQLWDULH H 6RFLF

3DVVDJJLR *DXGHQ]LR 3DGRYD

DQDOLVL#D]JHUR YHQHWR LW



/HPSL GL DWWHVD H JDOOHJJLDEF

ID /5 Q KD ULGHILQLWR LQ PRGR SL° VWULQJHQWH ULVSHYV
SHU O HURJD]JLRQH GHOOH SUHVWD]LRQL GL VSHFLDOLVWLFD DPE>

FODVVH 8 HQWUR RUH GDOOD SUHQRWD]JLRQH

FODVVH % HQWUR JLRUQL GDOOD SUHQRWD]JLRQH

FODVVH ' HQWUR JLRUQL GDOOD SUHQRWD]LRQH

FODVVH 3 HQWUR JLRUQL GDOOD SUHQRWD]JLRQH VHFR
/D QRUPD LQROWUH SUHYHGH FKH DOPHQR LO GHOOH SUHVWD]
WHPSL PDVVLPL SUHYLVWL GD RJQL FODVVH GL SULRULW; GD SDU

VWUXWWXUH SULYDWH DFFUHGLWDWH ,0 UHVWDQWH GHYH HV
GL FODVVH % HQWUR L VXFFHVVLYL WUHQWD JLRUQL QHJOL DOWL
WUDFFLDQWL *DUDQWLWH XWHQWL FKH KDQQR DFFHWWDYV

SULRULWDUL]]JDWH % VRQR ULVXOWDWH VHPSUH VRSUD OD VR.
DQFRUD SLHQDPHQWH VRGGLVIDFHQWH SHU OH SULRULW; '
,Q ULIHULPHQWR DOOD '*5 QHO © VWDWR GDWR DYYLR
GHOOH OLVWH GL DWWHVD 6L ULSRUWD TXDQWR GHVFULWWR QH
GL JDOOHJJLDPHQWR KD OR VFRSR GL

3UHQGHUH LQ FDULFR O XWHQWH HYLWDQGRJOL XQR VWLC
WHOHIRQDWH DO FDOO FHQWHU

$WWLYDUH GD SDUWH GHOO $]JLHQGD VDQLWDULD TXDOVLDVL
O HURJDJLRQH GHOOD SUHVWD]LRQH ULFKLHVWD HQWUR OD V
SUHVFULWWD

)DUVL FDULFR VXFFHVVLYDPHQWH GL ULFRQWDWWDU
SUHFHGHQWHPHQWH VRVSHVD
, WHPSL GL JDOOHJJLDPHQWR VRQR

K ODYRUDWLYH SHU OH SUHVWD]LRQL FRQ FODVVH GL SULRULYV

JLRUQL ODYRUDWLYL SHU OH SUHVWD]LRQL FRQ FODVVH GL SUL
, VXFFLWDWL WHUPLQL GHFRUURQR GDO PRPHQWR GHO SULPR
DWWUDYHUVR TXDOVLDVL FDQDOH WDOH GDWD GHYH HVVHUH UH
FRPXQLFDWD DOO XWHQWH LQ IRUPD VFULWWD $ QRYHPEUH
OR VFRSR GL WHQHUH FRVWDQWHPHQWH PRQLWRUDWD OD V
VLWXD]LRQH DJJLRUQDWD DG DSULOH © UDSSUHVHQWDWD LC
QRWDUH FKH LQ JDOOHJJLDPHQWR OD SULRULW; % HQWUR JLRL
LO H LQ SULRULW; 3 LO /D FROORFD]JLRQH JHRJUDIL]
UHVWLWXLVFH XQD IRWRJUDILD GHOOD VLWXD]JLRQH GHOOH
SUHVWD]LRQL LQ JDOOHJJLDPHQWR ULVXOWDQR HVVHUH OD SULP
OD SULPD YLVLWD RUWRSHGLFD
'DOO LQL]JLR GHO KD SUHVR DYYLR XQD FRPSOHVVLYD DWWLY
SHUIRUPDQFHV H GL UHFXSHUR GHOOH SUHVWD]LRQL LQ JDOOH.
ILQH



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

JRQWL LQIRUPDWLYH [
JOXVVR VSHFLDOLVWLFD DPEXODWRULDOH 636 3RUWDOH 'DWI:)ZDI
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)LIXUD 9ROXPL GL SUHVWD]JLRQL LQ *DUDQWLWD SHU FODVV|I

)LIXUD SHUFHQWXDOL GL SUHVWD]LRQL FRQ WHPSL GL DW
SUHVWD]LRQL WUDFFLDQWL 9HQHWR



)LIXUD ORQLWRUDJJLR GHL JDOOHJJLDPHQWL 9HQHWR QRYHP

3HU PDJJLRUL LQIRUPD]LRQL
82& $QDOLVL $WWLYLW; $VVLVWHQ]LDOL 6DQLWDULH H 6RFLF

3DVVDJJLR *DXGHQ]LR 3DGRYD

DQDOLVL#D]JHUR YHQHWR LW



SUHVWD]LRQL LQ WHOHPHGLFLQD

&RQ OD '*5 Q VL ULFRQRVFH OD SRVVLELOLW GL HURJDU!
FRQIRUPLW; D TXDQWR VWDELOLWR FRQ OD &RQIHUHQ]D SHUPD
3URYLQFH $XWRQRPH FRQ O ,QWHVD VDQFLWD LQ GDWD IHE
UHFDQWH a7HOHPHGLFLQD /LQHH GL LQGLUL]]R QD]JLRQDOLb /
UDSSUHVHQWD XQD VSHFLDOLW|; PHGLFD VHSDUDWD PD © X
HVYWHQGHUH OD SUDWLFD WUDGL]LRQDOH ROWUH JOL VSD]L |
JHQHUDOH FRPH XQD GLYHUVD PRGDOLWj| GL HURJD]JLRQH GL SU}
ULHQWUD QHOOD FRUQLFH GL ULIHULPHQWR FKH QRUPD WDOL SUF
7XWWH OH DJLHQGH D SDUWLUH GDO KDQQR LQL]JLDWR DG HUR.
VXO WRWDOH UHJLRQDOH HVFOXGHQGR OH SUHVWD]LRQL GL /DER|
1HO FRUVR GHO VRQR VWDWH HURJDWH SUHVWD]JLRQL LQ
/H EUDQFKH FKH KDQQR UHJLVWUDWR OD PDJJLRUH SHUFF
QXRYD PRGDOLW; VRQR VWDWH QHO O (QGRFULQRORJLD %UD
&DUGLRORJLD 3VLFKLDWULD H 2QFRORJLD
1HOOD 7DEHOOD VL QRWD FRPH OH EUDQFKH GL (QG
UDSSUHVHQWDWR OD PDJJLRUH TXRWD GL SUHVWD]LRQL HURJDW
PHQWUH SHU OHGLFLQD )LVLFD H 5LDELOLWD]JLRQH OD SHUFHQV
OHJJHUR DXPHQWR DQFKH OH SUHVWD]LRQL GL &DUGLRORJLD PF
GL 3VLFKLDWULD GDO DO H 2QFRORJLD GDO DO

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

JROQOWL LQIRUPDWLYH [
JOXVVR VSHFLDOLVWLFD DPEXODWRULDOH 636 3RUWDOH 'DW[I')ZDI

____________________________________________________ -

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



3HU PDJJLRUL LQIRUPD]LRQL
82& $QDOLVL $WWLYLW; $VVLVWHQ]LDOL 6DQLWDULH H 6RFLF

3DVVDJJLR *DXGHQ]LR 3DGRYD

DQDOLVL#D]J]HUR YHQHWR LW



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

f
f
f

2VSHGDOL]]D]JLRQH JHQHUDOH
3RVWL OHWWR

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

GHO






5SHWH HPHUJHQ]D XUJHQ]D H SUR

1HOO _DQQR VRQR VWDWL HIITHWWXDWL DFFHVVL LQ 3UF
DWWULEXLWR DOO_LQJUHVVR LO FRGLFH GL WULDJH ELDQFR DO

DOO_ LO FRGLFH FRORUH DUDQFLRQH H DO LO FRGLFH FRORUH
,O0 YROXPH GL DWWLYLWj; UHJLVWUDWR SHU LO PRVWUD XQ DX
DOO_DQQR SXU QRQ UDJJLXQJHQGR DQFRUD L OLYHOOL SUH

Q DFFHVVL

$QDOL]]JDQGR OD GLVWULEX]LRQH GHJOL DFFHVVL SHU VLQJROD $
$JLHQGH YL VLD HWHURJHQHLW| GL DWWULEX]JLRQH QHO FRGLFH
ULYROJRQR DO SURQWR VRFFRUVR YHQJD DWWULEX |
,O QXPHUR PHGLR GL SUHVWD]JLRQL SHU DFFHVVR VXOOD EDV}
HYLGHQ]LD XQD IRUWH FRUUHOD]JLRQH FRQ LO OLYHOOR GL SULRU
,O WHPSR PHGLR GL SUHVD LQ FDULFR GHO SDJLHQWH GD SDUWH
FRQ LO GHJOL DFFHVVL SUHVL LQ FDULFR HQWUR PLQXWL ¢
R UH PLQXWL FRQ LO GHL FDVL JHVWLWR HQWUR
5SHODWLYDPHQWH DOO_HVLWR GHOO_DFFHVVR DO 3URQWR 6RFFRL
VWUXWWXUD DPEXODWRULDOH LO GHL FDVL © VWDWR |
O RVVHUYD]LRQH EUHYH LQWHQVLYD 2%, PHQWUH LO GHL
3URQWR 6RFFRUVR SULPD GHOOD YLVLWD PHGLFD R SULPD GHOOD

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

JRQWH LQIRUPDWLYD )OXVVR 3URQWR 6RFFRUVR [
JROQOWH GDWL SRUWDOH 'DWDZDUHKRXVH UHJLRQDOH GDWL D(p



)LIXUD '"LVWULEX]LRQH SHUFHQWXDOH GHJOL DFFHVVL LQ 3
$]LHQGH 8/66 H RVSHGDOLHUH GHO 9HQHWR DQQR

)LIXUD 1XPHUR PHGLR GL SUHVWD]JLRQL SHU FRGLFH FRORUH C



7DEHOOD 1XPHUR DFFHVVL WHPSL PHGL GL SUHVD LQ FDULF
BRFFRUVR SHU $]LHQGD 9HQHWR DQQR

YLIXUD 'LVWULEX]LRQH SHUFHQWXDOH GHJOL DFFHVVL LQ 3UF
GHO 9HQHWR



3HU PDJJLRUL LQIRUPD]LRQL
82& *RYHUQR &OLQLFR $VVLVWHQ]LDOH $]JLHQGD =HUR 5HJL

9LD - $YDQJR Q 3DGRYD

JRYHUQR FOLQLFR#D]JHUR YHQHWR LW



— — — — — -

2VSHGDOL]]DJLRQH JHQHUDOH

1HO OH VWUXWWXUH RVSHGDOLHUH GHO 9HQHWR KDQQR HIIHV
GLPLVVLRQL GL QHRQDWL QRQ DIIHWWL GD SDWRORJLH GRSR OD
LQ UHOD]LRQH DOOH PLVXUH GL FRQWHQLPHQWR GHOOD SDQ
YHULILFDWD XQD OHQWD ULSUHVD FKH WXWWDYLD QRQ KD FRQ)\
3HU FRQWUR QHO OD GXUDWD PHGLD GHOOD GHJHQ]D
JLRUQL GRSR O _DXPHQWR RVVHUYDWR QHJOL DQQL GHOOD SDQC
LQIH]LRQL GD &RYLG 7DEHOOD 20WUH WUH TXDUWL GHO
QHL UHSDUWL SHU DFXWL H LO LQ UHJLPH GLXUQR , ULFRYHI
WRWDOH H LQFOXGRQR DQFKH TXHOOL UHVLGXDOL QHOOH 8C
SURJUHVVLYD DWWLYD]LRQH GHJOL 2VSHGDOL GL &RPXQLW| QHO
, ULFRYHUL FRQ LQWHUYHQWR FKLUXUJLFR UDSSUHVHQWDQR LO
,Q 7TDEHOOD H 7DEHOOD VRQR UDSSUHVHQWDWL L
RUGLQDULR HG LQ UHJLPH GLXUQR ULVSHWWLYDPHQWH
/H GLPLVVLRQL GDOOH VWUXWWXUH SULYDWH DFFUHGLWDWH DPP|
, YROXPL PDJJLRUL GL ULFRYHUL VL FRQFHQWUDQR QHOOH G|
*HQHUDOH H 2UWRSHGLD VSHFLDOLW;| SHU OH TXDOL QHOOH VWU
GHL ULFRYHUL ULVSHWWLYDPHQWH FRQVLGHUDQGR VLD L ULFRY!
O DUHD ULDELOLWDWLYD QHOOH VWUXWWXUH SULYDWH DFFUHG
JLIXUD
1HJOL DQQL WUD LO H LO LO WDVVR GL RVSHGDOL]]D]JLRQH
SHU DELWDQWL 1HO SHULRGR SDQGHPLFR © GLPLQXLWR DO
FRUVR GHO H GHO ILQR D ULFRYHUL SHU DELWDQWL
1HO LO WDVVR GL RVSHGDOL]]DJLRQH VWDQGDUGL]]DWR GH(
PHGLD UHJLRQDOH DG HFFH]JLRQH GHOOD 8/66 'RORPLWL FRQ
WDVVL VXSHULRUL )LJXUD

~---1RWD OHWRGRORHFDB-----------------------———- N
JRQWL LQIRUPDWLYH [
S5LFRYHUL DUFKLYLR 6FKHGH GL 'LPLVVLRQH 2VSHGDOLHUD: 6'
PRELOLW; VDQLWDULD GHO © VWDWD VWLPDWD LQ EDVH DC/DOD



7TDEHOOD 'LPLVVLRQL GDOOH VWUXWWXUH GHOOD 5HJLRQH GF
H GHIJHQ]D PHGLD OHGLD SHU WLSR GL DVVLVWHQ]D $QQL

)LIXUD 'LPLVVLRQL GDOOH VWUXWWXUH GHOOD 5HJLRQH C



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

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



)LIXUD SHUFHQWXDOH GL GLPLVVLRQL GDOOH VWUXWWXUH S
SHU DPELWR GL DVVLVWHQI]D $QQL

)LIXUD 7DVVL VWDQGDUGL]]DWL GL RVSHGDOL]]D]JLRQH SHU $]I
$QQR BWDQGDUGL]]JDJLRQH GLUHWWD SRSROD]JLRQH VWDQGDUGC



3HU PDJJLRUL LQIRUPD]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQJR Q 3DGRYD

VHU#D]J]HUR YHQHWR LW



SRVWL OHWWR

1HOOH VWUXWWXUH RVSHGDOLHUH GHO 9HQHWR LO QXPHUR GL

DPPRQWD QHO D GHL TXDOL QHOOH VWUXWW X
SULYDWH DFFUHGLWDWH ,Q UDSSRUWR DOOD SRSROD]JLRQH UHYV
OHWWR SHU DELWDQWL

$ GLVWDQ]D GL DQQL GDOOD ULRUJDQL]]D]JLRQH GHOOD UHWH
GRWD]JLRQH GHOOH VWUXWWXUH RVSHGDOLHUH H GHOOH VWU

6DQLWDULH GHO 9HQHWR '*5 Q GHO PDJJLR VL ULOHY
SRVWL OHWWR ULVSHWWR DO ,O VHWWRUH SXEEOLF
FDOR GHL SRVWL OHWWR LQ SDUWLFRODUH SHU OD SU

2SHUDWLYH GL OXQJRGHJHQ]D FRPSHQVDWD GDOOD FRQWHVW
LQWHUPHGLH H SHU OD ULGX]LRQH GHL SRVWL OHWWR QHOO_DUH
QHOOH VWUXWWXUH SULYDWH DFFUHGLWDWH VL © YHULILFDWR
QHOO _DUHD PHGLFD H GHOOD ULDELOLWD]JLRQH 7DEHOOD
/H 7TDEHOOH H SUHVHQWDQR L SRVWL OHWWR PHGL QHC
1HOOH GLVFLSOLQH PHGLFKH O _DQGDPHQWR GHL SRVWL OH
6$56 &RY FRQ L SRVWL OHWWR GL PDODWWLH LQIHWWLYH FKH Q
3HU O _DUHD FKLUXUJLFD VL VHIJQDOD XQD ULGX]JLRQH JHQH!I
SRVWL OHWWR GHOOD FKLUXUJLD YDVFRODUH ,QILQH VL VHJQ
ULDELOLWD]LRQH H GHOOD GHJHQ]D SRVW DFX]LH GRYXWD DO
OXQJRGHJHQ]D
1HOOH )LIXUH \ YLHQH UDSSUHVHQWDWD OD GLQDPLFD |
DQQL GDOOH TXDOL ULVXOWD HYLGHQWH O LPSDWWR GHOOH
GLVSRQLELOLW;j; GL SRVWL OHWWR QHOO _DUHD PHGLFD H GHOOH
OHWWR QHOO DUHD FKLUXUJLFD D VHIJXLWR GHOOD V
3HU TXDQWR ULJXDUGD O _DUHD GHGLFDWD DOOD GHJHQ]D SRVW I
GHL SRVWL OHWWR GL OXQJRGHJHQ]D VLD VWDWR HIITHWWXDWR
VXFFHVVLYL GXH DQQL LO QXPHUR GL SRVWL OHWWR VL VLD VWDE

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

[
JROWL LQIRUPDWLYH ORGHOOR +63 ELV 3RVWL OHWWR PHC
HTXLSDUDWH $JJLRUQDPHQWR DO :

,O QXPHUR GL SRVWL OHWWR DWWLYL © FDOFRODWR FRPH IYDC
|
FRPXQLFDWL PHQVLOPHQWH GDOOH $]JLHQGH 6DQLWDULH |



7TDEHOOD SRVWL OHWWR LQ UHJLPH RUGLQDULR SHU $UHD



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



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

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



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

7TDEHOOD SRVWL OHWWR LQ UHJLPH RUGLQDULR SHU GLVFLSES
SRVW DFX]LH 2VSHGDOL 3XEEOLFL GHO 9HQHWR DQQL



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

)LIXUD S3RVWL OHWWR 2VSHGDOL 3XEEOLFL LQ UHJLPH RUGL



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

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



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

3HU PDJJLRUL LQIRUPD]JLRQL
$JLHQGD =HUR 5HJLRQH GHO 9HQHWR 82& 6HUYL]LR (SLGH

9LD - $YDQJR Q 3DGRYD

VHU#D]HUR YHQHWR LW



OROXPL GL DWWLYLW; H TXDOLW,

1HO '"HFUHWR OLQLVWHULDOH Q GHO aSHJRODPHQWR UHF
VWUXWWXUDOL WHFQRORJLFL H TXDQWLWDWLYL UHODWLYL DO
SbubpPHWUL GL ULIHULPHQWR VRJOLH UHODWLYDPHQWH DL YRO)
GL DWWLYLW,
3HU TXDQWR ULJXDUGD L YROXPL GL DWWLYLW,; 7TDEHOO
PLIOLRUDPHQWR QHOOD SURSRUJLRQH GL VWUXWWXUH FKH VRG
LOWHUYHQWL GL FROHFLVWHFWRPLD ODSDURVFRSLFD FKH Q
IRUWHPHQWH ULVHQWLWR GHOOD VRVSHQVLRQH H GHOOD U
SURSRU]JLRQH GHOOH VWUXWWXUH FKH KDQQR VXSHUDWR OD VRJ
FRQWUR LO H LO GHL GXH DQQL SUHFHGHQWL ULSE
(_LQROWUH GLPLQXLWR LO OLYHOOR GL IUDPPHQWD]JLRQH GHL Y
LO GHOOH 8QLW; RSHUDWLYH GL VHQRORJLD FKH KDQQR HU
HUDQR LO ,QROWUH QHO © VWDWR DYYLDWR LO SURFHYV
&HQWUL GL 6HQRORJLD '*5 LQ FXL VL SUHYHGH LQ SDUW
FKLUXUJLD VHQRORJLFD SRVVDQR HVVHUH HURJDWH GDOO_HTXIL
VWHVVD $]LHQGD 8/66 GL DSSDUWHQHQ]D DO ILQH VLD GL U
DVVLFXUDUH L YROXPL PLQLPL GL LOWHUYHQWL GD SDUWH GHOO_
,Q DPELWR FDUGLRYDVFRODUH OD SHUFHQWXDOH GL VWUXWWXU |

LQIDUWR DFXWR GHO PLRFDUGLR VL © ULGRWWD GDO GH
VHQVLELOPHQWH OD SURSRU]JLRQH GL VWUXWWXUH FKH KDQQF
FRURQDULFD SHUFXWDQHD GDO QHO DO QHO

3HU TXDQWR ULJXDUGD L SURFHVVL H JOL HVLWL 7TDEHODO
GDOO LQWHUYHQWR GL E\SDVV DRUWRFRURQDULFRb H aORUWDO
VRVWLWX]LRQH GL YDOYROH FDUGLDFKHb VL PDQWHQJRQR DO G
VWUXWWXUH FKH HURJDQR LQWHUYHQWL GL FDUGLRFKLUXUJLD 3
LQIDUWR 67(0, VWUXWWXUH VX VRGGLVIDQR OD VRJOLD GH¢
GDOO_DFFHVVR LQ RVSHGDOH FRQVLGHUDQGR XQD ILQHVWUD \
67(0, WUDWWDWL FRQ DQJLRSODVWLFD © DEERQGDQWHPH
UDJIJLXQIJHQGR FRPSOHVVLYDPHQWH OD PHGLD GHOO_

3HU JOL LOQOWHUYHQWL SHU IUDWWXUD GHO IHPRUH QHOOH SHUVF
GHO OD SURSRU]JLRQH GL VWUXWWXUH FKH JDUDQWLVFRQ
GHOO_LQWHUYHQWR

,QILQH SHU TXDQWR ULJXDUGD LO ULFRUVR DO WDJOLR FHVD
SURSRU]JLRQH GL VWUXWWXUH FKH VRGGLVIDQR OH VRJOLH LQ
FULWLFLW; VRSUDWWXWWR QHL SXQWL QDVFLWD FRQ PHQR GL



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

JRQWL LOQIRUPDWLYH DUFKLYLR UHJLRQDOH 6FKHGH GL 'LPLVVL

IDVH $QDJUDIH 8QLFD 5HJLRQDOH |
3HU JOL LQGLFDWRUL GL YROXPH VRQR VWDWH FRQVLGHUDWH O
SURFHVVR HVLWR VRQR VWDWH YDOXWDWH OH VWUXWWXUH FR

DFFRUGR FRQ L FULWHUL 31¢( :
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7TDEHOOD ,QGLFDWRUL GL 9ROXPH '0 I9HQHWR DQQL



7TDEHOOD ,QGLFDWRUL GL 3URFHVVR H GL (VLWR 'O O9HQHYV

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

KWWSYV SQH DJHQDV LW

S3HU PDJJLRUL LQIRUPDI]LRQL
82& 6HUYL]LR (SLGHPLRORJLFR 5HIJLRQDOH H 5HJLVWUL $]L

9LD - $YDQ]R \ 3DGRYD

VHU#D]HUR YHQHWR LW



/HPSL GL DWWHVD SHU ULFRYHUI

3HU DQDOL]]DUH O DQGDPHQWR GHL WHPSL GL DWWHVD UHODW|
VXFFHVVR QHJOL DQQL SUHFHGHQWL DQFKH D VHJXLWR GL SURY
&RYLG

1HO FRUVR GHO H GHO VRQR VWDWH DGRWWDWH PLVXUH
FRQ OD VRVSHQVLRQH IRUJDWD GHOOH DWWLYLW; SURJUDPPDWFH
DWWLYLW; GL ULFRYHUR

$ VHIXLWR GL TXDQWR GLVSRVWR DOO_DUW GHO '/ 0l
GHOO HFRQRPLD H GDO '/ PDJJLR Q OLVXUH XUJHQWL
OH LPSUHVH LO ODYRUR L JLRYDQL OD VDOXWH H HL VHUYL]L
3LDQR 2SHUDWLYR 5HJLRQDOH SHU LO UHFXSHUR GHO
,O0 3LDQR KD GLVSRVWR XQ PRQLWRUDJJLR PHQVLOH SHU RJQL $]L
YDOXWDUH HYHQWXDOL DJLRQL PLJOLRUDWLYH LQGLFDQGR OD TX
GHOOD VRVSHQVLRQH GHOOH DWWLYLW; RUGLQDULD FDXVDWD G
HURJDWH ,QROWUH KD ULSDUWLWR OH ULVRUVH DVVHJQ
6XFFHVVLYDPHQWH VRQR VHJXLWL XOWHULRUL SURYYHGLPHQV
QHOOD VH]LRQH a$SSURIRQGLPHQWLD

,Q 9HQHWR L WHPSL PDVVLPL SHU O _HIIHWWXD]LRQH GL LQWHUYF
ULIHULPHQWR DOO_DUW GHOOD / 5 H ULVXOWDQR SL° |
3LDQR 1D]JLRQDOH GL *RYHUQR GHOOH /LVWH GL $WWHVD 7DEHOO
,O PRQLWRUDJJLR GHO ULVSHWWR GHL WHPSL GL DWWHVD G|
DOO LQWHUYHQWR SULQFLSDOH GLVWLQJXHQGR WU
1HOOH )LIXUH H YHQJRQR SUHVHQWDWL L YROXPL GL U
GHL WHPSL GL DWWHVD SHU JOL LQWHUYHQWL FKLUXUJLFL RQFRO
'DL JUDILFL HPHUJH FKH OD SHUFHQWXDOH GL ULVSHWWR GHL \
FKLUXUJLFR VL DWWHVWD LQ WXWWL L PHVL WUD O_ H L
RQFRORJLFL VL PDQWLHQH OHJJHUPHQWH SL° EDVVD PD VHPSUH |
%

, YROXPL ULVXOWDQR VHPSUH PROWR DOWL SHU OD FODVVH $
RQFRORJLFL PHQWUH O _XWLOL]]JR GHOOH DOWUH FODVVL GL SUL
ULFRYHUL QRQ RQFRORJLFL LQYHFH OH FODVVL & ' ( FKH FRUUL
YROXPH QHWWDPHQWH PDJJLRUH

;====1RWD OHWRGRORHMFD-----------------=---—~-~—~—~—- .
I JRQWH LQIRUPDWLYD )OXVVR 6FKHGH GL 'LPLVVLRQH RVSHGD(:DLHI



7TDEHOOD 7THPSL PDVVLPL SHU O_HIITHWWXD]JLRQH GL LQWHUYHC

)LIXUD S5LFRYHUL SURJUDPPDWL RQFRORJLFL FRQ '5* FKLUXUJ
GL ULVSHWWR GHL WHPSL GL DWWHVD 9HQHWR DQQR



)LIXUD S5LFRYHUL SURJUDPPDWL QRQ RQFRORJLFL FRQ "¢
SHUFHQWXDOH GL ULVSHWWR GHL WHPSL GL DWWHVD 9HQHWR DQ



$SSURIRQGLPHQWL
'*59 Q GHO

KWwWSV EXU UHJLRQH YHQHWR LW %XUY6HUYLFHV 3XEEOL

'*59 Q GHO

KWWS EXU UHJLRQH YHQHWR LW %XUY6HUYLFHYVY 3XEEOLF

'*59 Q GHO

KWWSV EXU UHJLRQH YHQHWR LW %XUY6HUYLFHYV SXEEOL

'*59 Q GHO

KWwWSV EXU UHJLRQH YHQHWR LW %XUY6HUYLFHV 3XEEOL

/HJJH Q
KWWSV ZZZ JD]JHWWDXIILFLDOH LW HOL LG *
'*59 Q GHO

KWWSV EXU UHJLRQH YHQHWR LW %XUY6HUYLFHYV SXEEOL

"/

KWWSV ZZZ JD]JHWWDXIILFLDOH LW HOL LG *
' PDJJLR Q

KWWSV ZZZ JD]JHWWDXIILFLDOH LW HDL LG *
/5

KWWSV EXU UHJLRQH YHQHWR LW %XUY6HUYLFH)V SXEEOL

'*59 Q GHO

KWwWSV EXU UHJLRQH YHQHWR LW %XUY6HUYLFHV SXEEOL




3HU PDJJLRUL LQIRUPD]LRQL
82& $QDOLVL $WWLYLW; $VVLVWHQ]LDOL 6DQLWDULH H 6RFLF

3DVVDJJLR *DXGHQ]LR 3DGRYD

DQDOLVL#D]J]HUR YHQHWR LW



&217(187,
f 2VSHGDOL GL &RPXQLW,| 2'&

f 8QLW; GL S5LDELOLWD]LRQH 7THUULWRL






2VSHGDOL GL &RPXQLW, 2'&

/JH FXUH LQWHUPHGLH YHQJRQR GHILQLWH FRPH XQ aPRGHC
RWWLPL]]JDUH LO FRRUGLQDPHQWR IUD VHUYL]L VDQLWDUL
WUDQVL]JLRQH WUD OXRJKL GL FXUD © SDUWLFRODUPHQWH FUL!
VWUXWWXUH SUHSRVWH DOOH FXUH LQWHUPHGLH DFFROJRQR S
WURSSR FRPSOHVVL SHU SRWHU HVVHUH WUDWWDWL LQ XQ VHPS
SHU XQD GHILQL]JLRQH SL°® HVWHVD VL YHGD OD '*5 Q
VWUXWWXUD GL UHVLGHQ]LDOLW|; H{WUDRVSHGDOLHUD D FDUD
SUHYDOHQWHPHQWH GL WLSR VDQLWDULR FRQ FRPSDUWHFLSTE
WLSRORJLH GL RITHUWD HURJDWH QHJOL 2'& VRQR SULQF
VWDELOL]]DJLRQH DGDWWDPHQWR DOOD GLVDELOLW;| R SDOOLD]L
&RYLG JOL 2VSHGDOL GL &RPXQLW; 2'& KDQQR VYROWR X
SDJLHQWL FRQ SDWRORJLD &RYLG SRVW DFX]JLH LQ SDUWLFRO
OH FRVLGGHWWH VWUXWWXUH WHUULWRULDOL a&29," GHGLFD
FRQWUDVWDUH OD GLIIXVLRQH GHOO_HSLGHPLD GD &RYLG
VWUXWWXUH WHPSRUDQHH VRQR VWDWH ULFRQYHUWLWH DG I
YHUUDQQR DQDOL]]DWH QHO SUHVHQWH FRQWULEXWR 6L SUHFL
2'& VRQR RJJHWWR GHO ILQDQJLDPHQWR SUHYLVWR GDO 3155 OL!
5DITRUJDPHQWR GHOO _DVVLVWHQ]D VDQLWDULD LQWHUPHGLD
SHUWDQWR YHUUDQQR DWWLYDWL D VHIJXLWR GHJOL LQWHUYHQ
FKH VL FRQFOXGHUDQQR LQGLFDWLYDPHQWH QHO ELHQQLR
LQ FDULFR XWHQWL LQ 2'& OD ORUR FRPSRVL]LRQH VRFLRG}
LQ SDUWLFRODUH O_XWHQ]D © SHU LO FRPSRVWD GD GRQQ
SUHVHQ]H VRQR VWDWH OD 80VV 6HUHQLVVLPD GHJOL XW
GHOOD PHW{; GHJOL XWHQWL LO DYHYD XQ _HW; DOO_DPPL)\
YHQJRQR HOHQFDWH OH VWUXWWXUH FKH KDQQR RIITHUWR
ULIHULPHQWR SHU XQ WRWDOH GL SRVWL OHWWR 1HO oD
YLIXUD /D PDJJLRU SDUWH GHJOL DVVLVWLWL DFFROWL L
RVSHGDOLHUH GD ULFRYHUL &29," RVSHGDOLHUL R G
VRQR VWDWL FRQJHGDWL QHO VRQR ULHQWUDWL SULQFLSDOP]
VWUXWWXUD VRFLRVDQLWDULD UHVLGHQ]LDOH H[WUDRVSHGDOLF
GHFHGXWL LQ VWUXWWXUD © VWDWD SDUL DO 7UD JOL aLQGL
VYROWD H GHL ULVXOWDWL RWWHQXWLb GL SDUWLFRODUH ULO
FRUUHOD JOL HVLWL IXQ]JLRQDOL DO FRQJHGR ULVSHWWR DOOD

VX VRIJHWWL YDOXWDWL aSD]LHQWL FRQ IXQ]JLRQL DELC
KD UHFXSHUDWR LQWHUDPHQWH OH IXQ]JLRQL GHL SD]LH
GD VWDELOL]]DUHDb LO KD VWDELOL]]DWR OH IXQ]L

IXQJLRQDOLW; DELOLWj VLFXUDPHQWH SHUVH LQ FXUH SDOOLDW
GHFHGXWR )LJXUD



~~---1RWD OHWRGRORHFD-----------==--==--=——-—-———- .
., GDWL UHODWLYL DJOL 2'& VRQR VWDWL GLVFLSOLQDWL GD XO
H UDFFROWL FRQ FDGHQ]D PHQVLOH D SDUWLUH GDO
DSSURYDWL L UHTXLVLWL JHQHUDOL H VSHFLILFL SHU O _DFFUHG
GHOOH SUHVWD]LRQL PHGLFKH 1HOO _$00 ' D WDOH GHOLEHUD
IXQ]JLRQDOL DOOD YHULILFD GHOO_DWWLYLWj VYROWD H GHL ULV
OH TXRWH D FDULFR GHOO DVVLVWLWR SHU JLRUQDWD GL GHJI
VSHVD WLFNHW SHU OH SUHVWD]LRQL VRQR UHJRODWH GDODD
VWUXWWXUDOL WHFQRORJLFL H TXDQWLWDWLYL UHODWLYL DG
Aa0RGHOOL H VWDQGDUG SHU OR VYLOXSSR GHOO _§VV
1DJLRQDOHD :

7DEHOOD 8WHQ]D FRQ DOPHQR XQ JLRUQR GL SUHVHQ]D (
JHQHUH $]JLHQGD GL ULFRYHUR H FODVVH GL HWj 3HUFHQWXD
JRQWH 6(55 VX GDWL 2'& 857



7DEHOOD 2VSHGDOL GL FRPXQLW|; FRQ DOPHQR XQ JLRUQR GL
VHGH GHOOD VWUXWWXUD 9HQHWR DQQR JRQWH 6(55 VX GDW



YLIXUD 'HJHQ]D PHGLD SHU 2'& LQ JLRUQL SHU $]JLHQGD 8/66
2'& 857

)LIXUD ,QGLFDWRUH ( 7TUDLHWWRULD SURJQRVWLFD DOOH.
JRQWH 6(55 VX GDWL 2'& 857



3HU PDJJLRUL LQIRUPD]LRQL

'LUH]LRQH UHJLRQDOH 3URJUDPPD]LRQH VDQLWDULD 82
LOQWHUPHGLH

3DOD]]R OROLQ \ 6DQ 3ROR O9HQH]LD

DVVLVWHQ]D RVSHGDOLHUD#UHJLRQH YHQHWR LW



8QLW; GL SLDELOLWD]JLRQH 7HUU

/IH 8QLW; 5LDELOLWDWLYH 7HUULWRULDOL 857 UDSSUHVHQ
LQWHUPHGLHb FLR® OH FXUH QHFHVVDULH SHU TXHL SD]JLHQWL Fk
QRQ ULFKLHGRQR DVVLVWHQ]D RVSHGDOLHUD PD VRQR WURSSR 1
UHJLPH DPEXODWRULDOH R UHVLGHQ]LDOH FODVVLFR H FKH W!
OLPLWDWR GL WHPSR LQGLFDWLYDPHQWH VHWWLPDQH $ GLI
ULFHUFD GHOOD ULGX]LRQH GHOOH FRQVHJXHQ]H IXQ]JLRQDOL G
ULVSHWWR DOOD GLPHQVLRQH GLDJQRVWLFD H R SURFHGXUDOH '
$ OLYHOOR QD]LRQDOH LO VLVWHPD LQIRUPDWLYR VXOOH SUHVYV

HUD XQD GHOOH SUHYLVLRQL GHO 3IDWWR SHU OD 6DOXWH \
SUHYLVWR GDOOH OLQHH GL LOQYHVWLPHQWR GHGLFDWH DO 3LI
SDUWLFRODUH ULIHULPHQWR DO VXE LQYHVWLPHQWR aS5H

PLVVLRQH a6DOXWHb \ &RPSRQHQWH (QWUR LO VHFRQGR WUL
3155 © SUHYLVWD O DGR]JLRQH GHO IOXVVR 6,$5 UHODWLYR DOOD
GDWL RSSRUWXQDPHQWH DUPRQL]]DWL GHO IOXVVR 857 UHJL
FDULFR XWHQWL LQ 857 OD ORUR FRPSRVL]LRQH VRFLR GHP|
SDUWLFRODUH O _XWHQ]D © SHU LO FRPSRVWD GD GRQQH
SUHVHQ]H VRQR VWDWH O_80VV (XJDQHD GHJOL XWHQWL W
GHOOD PHWj GHJOL XWHQWL LO DYHYD XQ_HW;{ DOO_DPPLVV
FRQ HWj LQIHULRUH DL DQQL UDJJLXQJH LO 1HOOD 7DEHC
KDQQR RITHUWR DVVLVWHQ]D DOPHQR SHU XQ JLRUQR QHOO _DQQI
1HO OD GHJHQ]D PHGLD SUHVVR OH 857 © VWDWD GL JLRU
DVVLVWLWL DFFROWL LQ VWUXWWXUD QHO SURYHQLYD G
GRPLFLOLR *OL XWHQWL FKH VRQR VWDWL FRQJHGDWL C
GL FXL LO VHQ]D $VVLVWHQ]D GRPLFLOLDUH LQWHJUDW!

6$' R VRQR VWDWL WUDVIHULWL LQ RVSHGDOH /D SHUFHQC
7UD JOL aLQGLFDWRUL GL DWWLYLW; IXQ]JLRQDOL DOOD YHULIL
QHOO _DOOHJDWR ' DOOD '*5 GL SDUWLFRODUH ULOHYDQ]I
FKH FRUUHOD JOL HVLWL IXQ]JLRQDOL DO FRQJHGR ULVSHWWR DOC
V X VRIJJHWWL YDOXWDWL aSD]JLHQWL FRQ IXQ]JLRQL DELC

KD UHFXSHUDWR LQWHUDPHQWH OH IXQJLRQL GHL SD]LHQ\
VWDELOL]]DUHb LO KD VWDELOL]]JDWR OH IXQ]JLRQL LQILQH
VLFXUDPHQWH SHUVH LQ FXUH SDOOLDWLYHb LO KD VWDEL-¢



,—---1RWD OHWRGRORHFD-------------—-----~-—————-- N
| ., GDWL UHODWLYL DOOH 857 VROR VWDWL GLVFLSOLQDWL GD X
| H UDFFROWL FRQ FDGHQ]D PHQVLOH D SDUWLUH GDO
: DSSURYDWL L UHTXLVLWL JHQHUDOL H VSHELILFL SHU O_DFFUHG
| GHOOH SUHVWD]LRQL PHGLFKH /H WDULIIH JLRUQDOLHUH GL UL
. JLRUQDWD GL GHJHQ]D H GHOO HVHQ]JLRQH DOOD FRPSDUWHFLSD
{ UHJRODWH GDOOD '*5 GHO !
7DEHOOD S8WHQ]D FRQ DOPHQR XQ JLRUQR GL SUHVHQ]D QHC
SHU JHQHUH $]JLHQGD GL ULFRYHUR H FODVVH GL HWj 3HUFHQW.
JRQWH 6(55 VX GDWL 2'& 857



7TDEHOOD 8QLW; ULDELOLWDWLYH WHUULWRULDOL FRQ DOPI
8/66 H FRPXQH VHGH GHOOD VWUXWWXUD 9HQHWR JRQWH 6(5'

JLIXUD 'HJHQ]D PHGLD SHU 857 LQ JLRUQL SHU $]LHQGD 8/66
2'& 857



)LIXUD ,QGLFDWRUH ( 7TUDLHWWRULD SURJQRVWLFD DOOH.
JRQWH 6(55 VX GDWL 2'& 857

3HU PDJJLRUL LQIRUPD]LRQL

'LUH]LRQH UHJLRQDOH 3URJUDPPD]LRQH VDQLWDULD 82
LOQWHUPHGLH

3DOD]]R OROLQ \ 6DQ 3ROR O9HQH]LD

DVVLVWHQ]D RVSHGDOLHUD#UHJLRQH YHQHWR LW



&217(187,

f *UDYLGDQ]D SDUWR H QDVFLWD

f J OQWHUUX]LRQL YRORQWDULH GL
VSRQWDQHD

f 3UHPDWXULW; H EDVVR SHVR

f IDWLPRUWDOLW; PRUWDOLW; QHO SL

f 2VSHGDOL]]D]JLRQH GD D DQQL

f )DPLJOLH LQ FULVL H PDOWUDWWDPH(

f JHFRQGD]LRQH DVVLVWLWD






*UDYLGDQ]D SDUWR H QDVFLWD

/ DVVLVWHQ]D GXUDQWH O LQWHUR SHUFRUVR QDVFLWD YLHQH
RVSHGDOLHUL H WHUULWRULDOL FKH FRPSUHQGRQR 8QLW; RSHL
WXWWH OH $]LHQGH 6DQLWDULH /D UHWH FRQWD FLUFD FRQV
WXWWR LO WHUULWRULR UHJLRQDOH ,QROWUH GDO © VWD\
SHU OH QHR PDPPH SHU SUHYHQLUH H FRQWUDVWDUH LO |
,Q 9HQHWR VX SDUWL GHO OD TXDVL WRWDOLW,j ©
SULYDWD FRQYHQ]JLRQDWD 'HL ULPDQHQWL KDQQR DYXWR C
DVVLVWHQ]D H DOWURYH DPEXODQ]D PDFFKLQD HFF 7UD L
VWDWR SURJUDPPDWR H DVVLVWLWR GD XQD RVWHWULFD OLEHL
WUDWWDWR GL XQ SDUWR SUHFLSLWRVR

1HO LQ 9HQHWR XQ SDUWR RJQL TXDWWUR © DYYHQXWR PHGL
XQ PDVVLPR GL SHU 3XQWR 1DVFLWD 1HO GHL SDUWL YC
FRQWUROOR GHO GRORUH O _DQDOJHVLD IDUPDFRORJLFD © V
DQWL GRORUH LQ WUDYDJOLR LQ SDUWLFRODUH O _HSLGXUDOH
WUDYDJOLR H R LO SDUWR LQ DFTXD

/H GRQQH FKH KDQQR SDUWRULWR LQ 9HQHWR PHGLDPHQWH KDQ

ROWUH XQ WHU]JR KD HVHJXLWR SL°® GL YLVLWH PHQWUH OR G
GRQQH FRQ XQ QXPHUR LQIHULRUH DOOR VWDQGDUG GL FRQW
ULVSHWWR DOOH LWDOLDQH YV /. GHOOH GRQQH FI

SULPD YLVLWD HQWUR OH SULPH VHWWLPDQH GL JUDYLGDQ]D

1IRQRVWDQWH OD TXRWD GL GRQQH RYHU VLD DQGDWD QHO V
SUHQDWDOH LQYDVLYD DPQLRFHQWHVL YLOOL FRULDOL IH)
ULGXFHQGRVL SUREDELOPHQWH SHU O_DPSLD GLIIXVLRQH GHOO
LO Q GHOOH GRQQH FKH KDQQR SDUWRULWR ©® ULFRUVR
QHFHVVLWDWR GL SL° GL XQ LQGDJLQH LQYDVLYD H SL° XQ TXD!
XQ _HWi LQIHULRUH D TXHOOD FRQVLGHUDWD D ULVFKLR DQQL
GHL YLOOL FRULDOL GHL SDUWL FRQ LQGDJLQL LQYDVLYH H

~=--1RWD OHWRGRORHMFD-------==---------=-—~-~—-~—~—~—- .
JRQWL GL GDWL 5HIJLRQDOL [
JOXVVR LQIRUPDWLYR &('$3 &(UWLILFDWR 'L $VVLVWHQI]D I:DO :
'HFUHWR OLQLVWUR GHOOD 6DQLW, OXJOLR Q !

f
|
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)LIXUD 'LVWULEX]JLRQH GHL SDUWL SHU HWj; PDWHUQD H SHU

$SSURIRQGLPHQWL
SHJLVWUR 1DVFLWD 5HJLRQH 9HQHWR 5DSSRUWR WHFQLF

KWWSV 727272 VHU YHQHWR LW SXEOLF 5DPSSRUWR5HJLVWUF

OLQLVWHUR GHOOD 6DOXWH &HUWLILFDWR GL DVVLVWHQ

KWWSV 2zZZZ VDOXWH JRY LW LPJV &B BSXYEEOLFD]JLRQLB

5XVFRQL ) 3XJOLD 0 3DFLILFL O %UHVFLDQLQL 6 *D
&DQWRLUD 6 )DUFKL 6 *REEDWR 0 3HOOHJULQL ( 3HUUR!
3R]]D / =DPEUL ) $,( 3HULQDWDO +HDOWK :RUNLQJ *URX!
&29," SDQGHPLF D SRSXODWLRQ EDVHG FRKRUW VW)

3HU PDJJLRUL LQIRUPDI]LRQL
S5SHJLVWUR 1DVFLWD 3URJUDPPD 5HIJLRQDOH SHU OD 3DWRO

YLD 'RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



QWHUUX]LRQL YRORQWDULH GL
VSRQWDQHD

1HJOL XOWLPL VHGLFL DQQL VL © DVVLVWLWR DG XQ GHFUHPHQW|
*UbyLGDQ]D ,9* SDVVDWH GD QHO D QHO )LIX
DERUWLYLW; YRORQWDULD FRQIHUPDQR LO WUHQG GHFUHVFHQW

h QHO H h QHO HG LO UDSSRUWR GL DERUWLYLW; YRO
GDO YDORUH GL h DOO_DWWXDOH h ,0 WUHQG GHFUH"'
IHFRQGLW; VHJQR FKH LO GHFUHPHQWR GHOOH ,9* DVVLHPH D T)>
PDJJLRU FRQWUD]LRQH GL FRQFHSLPHQWL , WDVVL LWDOLDAQL
DQFKH D OLYHOOR QD]JLRQDOH VL RVVHUYD XQD GLPLQX]JLRQH GHC

1HO LO GHOOH LQWHUUX]LRQL LQ 9HQHWR KDQQR ULJXEC
DERUWLYLW; SHU OH LWDOLDQH ULVXOWDQR DEEDVWDQ]D VW
UHVLGHQWL VRQR GLPLQXLWL SDVVDQGR GD h GHO DOO _D

uLJXbuGeb PDIJJLRUPHQWH OH GRQQH VWUDQLHUH ULV
/ID WHFQLFD GL LQWHUUX]LRQH GL JUDYLGDQ]D SL° XWLOL]]DWI
VHIXLWR GDO PHWRGR GL .DUPDQ GD DOWUH
UDVFKLDPHQWR )LIXUD /D )LIXUD HYLGHQ]LD FR
SHU ,9* QHO WHPSR QHOO_XOWLPR DQQR LO WUDWWDPHQWR
SHUFHQWXDOL D GLVFDSLWR GHO PHWRGR GL .DUPDQ
$QFKH O_DERUWLYLW; VSRQWDQHD GHVFULYH QHO WHPSR XQ DQ

QHO D QHO )LIXUD ,O WDVVR H LO UDSSRUWR
WUHQG GHFUHVFHQWH QHO WHPSR SL° HYLGHQWH GDO
ULVSHWWLYDPHQWH GD h D h HGD h D h

, WDVVL VSHFLILFL SHU HWj GLITHULVFRQR D VHFRQGD GHOO
SUHVHQWDQR XQ YHUR H SURSULR SLFFR H OD FXUYD © DVLPPHW
GDOOH FODVVL G_HWj DQQL DO FRQWUDULR OD FXUYD GLVH
YDORUL PDJJLRUL D SDUWLUH GDL DQQRL ,QILQH L WDVVL GI
FRQ WDVVL SL°® EDVVL SHU OH FODVVL SL°® JLRYDQL H SL° DYDQ]D

DQQL
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JRQWL GL GDWL 5HIJLRQDOL [
JOXVVR LQIRUPDWLYR &('$3 &(UWLILFDWR 'L $VVLVWHQ]D I:)O :
'"HFUHWR OLQLVWUR GHOOD 6DQLW, OXJOLR Q !
JOXVVR LQIRUPDWLYR ,QWHUUX]LRQL 9RORQWDUL|':'|G
)JOXVVR LQIRUPDWLYR $ERUWL 6SRQWDQHL IRQWH ORGHOOR ,67%7
JOXVVR 6FKHGH GL 'LPLVVLRQH 2VSHGDOLHUD l
3RSROD]LRQH UHVLGHQWH GHPR LVWDW LW :

I
,QGLFDWRUL :

7DVVR JUH]]R GL DERUWLYLW; YRORQWDULD VSRQWDQHD: U

HITHWWXDWH GD GRQQH LQ HW; IHFRQGD DQQL H OD SF:QSR1

SHU [

5DSSRUWR GL DERUWLYLW; YRORQWDULD VSRQWDQHD UDSéRU\

GL QDWL YLYL SHU :

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

)LIXUD 'LVWULEX]JLRQH ,9* SHU DQQR GL HYHQWR 9HQHWR DQ



)LIXUD 'LVWULEX]LRQH SHUFHQWXDOH GHOOH ,9* SHU WLSR GL

)LIXUD 'LVWULEX]LRQH ,9* SHU WLSR GL LQWHUYHQWR H DQQR



)LIXUD 'LVWULEX]LRQH GHJOL DERUWL VSRQWDQHL SHU DQQR

)LIXUD 7DVVL GL DERUWLYLW|; YRORQWDULD ,9* VSRQWDC
DQQR



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

KWWSV 2z27zZ VHU YHQHWR LW SXEOLF 5DSSRUWRS5HJLVWUF

OLQLVWHUR GHOOD 6DOXWH &HUWLILFDWR GL DVVLVWHQ

KWWSV ZzZZZ VDOXWH JRY LW LPJV &B BSXHEEOLFD]JLRQLB

, VWDW \ $QQXDULR 6WDWLVWLFR ,WDOLDQR

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

OLQLVWHUR GHOOD 6DOXWH 5HOD]LRQH OLQLVWUR 6DO
PDWHUQLW; H LQWHUUX]LRQH YRORQWDULD GL JUDYLGDQ]

KWWSV &B BSXEEOLFD]LRQLB BOOOHJDWR SGI VDOXW

5XVFRQL ) 3XJOLD 0 3DFLILFL O %UHVFLDQLQL 6 *D
&DQWRLUD 6 )DUFKL 6 *REEDWR 0 3HOOHJULQL ( 3HUUR
3R]]D / =DPEUL ) $,( 3BHULQDWDO +HDOWK :RUNLQJ *URX.
&29," SDQGHPLF D SRSXODWLRQ EDVHG FRKRUW VW)

S3HU PDJJLRUL LQIRUPDI]LRQL
5SHJLVWUR 1DVFLWD 3URJUDPPD 5HJLRQDOH SHU OD 3DWRO

YLD 'RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



— ==y

SUHPDWXULW; H EDVVR SHVR

/ID SUHPDWXULW; HLO EDVVR SHVR IXQJRQR GD LQGLFDWRUL VLD
QHRQDWDOL LOQWHQVLYH LQ SDUWLFRODUH SHU OH EDVVLVVLP
VXFFHVVLYL SHU FRORUR FKH VRSUDYYLYRQR 1HO OD SHUFH
OH VHWWLPDQH VRWWR OH H VRWWR OH VHWWLPDQ
SL° EDVVH ULSRUWDWH LQ OHWWHUDWXUD JUD]JLH DQFKH DOO_R\
$QFKH OD SHUFHQWXDOH GL QDWL FRQ EDVVR SHVR © FRQWHQ?
JUDPPL OR PLQRUH GL JUDPPL H OR LQIHULRUH D
FRQIURQWR LQWHUUHJLRQDOH /ID SHUFHQWXDOH GL SHVL PRO\
DOWD WUD OH VWUDQLHUH YV H wWuD L QDWL GD SULP
ULVFKLR DQFKH GL QDWL WUD L H L JUDPPL YV

, Q 9HQHWR TXDVL LO GHOOH QDVFLWH HVWUHPDPHQWH
VSHFLDOL]]DWL GDQGR HYLGHQ]D GHO EXRQ IXQJLRQDPHQWR GHC
6RQR GHILQLWL QDWL SLFFROL SHU HWj JHVWD]LRQDOH 6*$ L Q
VRWWR GHO q SHUFHQWLOH ULVSHWWR DOO_HW; JHVWD]JLRQDC
SDUL DO GHL QDWL 'L TXHVWL VRQR QDWL PRUWL VRQR |
QDWL SUHPDWXUL )RFDOL]]DQGRVL VXL QDWL YLYL GD SDUWL VLC
RVVHUYDQR LQFLGHQ]H PDJJLRUL GL QDWL 6*$ ULVSHWWR DOO_D
SHU OH RYHU SHU OH GRQQH SURYHQLHQWL GD SDHVL C
IDWWRUL GL ULVFKLR FRPSUHQGRQR O_HVVHUH DO SULPR SDL
JUDYLGDQ]D

~---1RWD OHWRGRORHFDB------------------—----———- N
JROQWL GL GDWL 5HIJLRQDOL [
JOXVVR LQIRUPDWLYR &('$3 &(UWLILFDWR 'L $VVLVWHQI]D I:)O :
'"HFUHWR OLQLVWUR GHOOD 6DQLW, OXJOLR Q !



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

KWWSV 2z27zZ VHU YHQHWR LW SXEOLF 5DSSRUWRS5HJLVWUF

OLQLVWHUR GHOOD 6DOXWH &HUWLILFDWR GL DVVLVWHQ

KWWSV ZzZZZ VDOXWH JRY LW LPJV &B BSXHEEOLFD]JLRQLB

5XVFRQL ) 3XJOLD 0 3DFLILFL O %UHVFLDQLQL 6 *D
&DQWRLUD 6 )DUFKL 6 *REEDWR 0 3HOOHJULQL ( 3HUUR:
3R]]D / =DPEUL ) $,( 3HULQDWDO +HDOWK :RUNLQJ *URX
&29," SDQGHPLF D SRSXODWLRQ EDVHG FRKRUW VW:

3HU PDJJLRUL LQIRUPDI]LRQL
5HJLVWUR 1DVFLWD 3URJUDPPD 5HJLRQDOH SHU OD 3DWRO

YLD 'RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



IDWLPRUWDOLW; PRUWDOLW; QF

1HO VRQR L QHRQDWL QDWL PRUWL H L GHFHGXWL HQW
&('$3 LQ 9HQHWR © SDUL D SHU QDWL PHQWUH LQ ,WDO
UDSSUHVHQWDQR YDORUL WUD L SL°® EDVVL UHJLVWUDWL QHJOL X
/| DQDOLVL GHO WUHQG GHO TXRJLHQWH GL QDWLPRUWDOLW; QHJ
KD SHUPHVVR GL FRQIHUPDUH XQD VWDELOLW;| GHL YDORUL UHJL
GL DG XQ PLQLPR GL SHU QDWL H

*OL LQGLFDWRUL GL PRUWDOLW; SHULQDWDOH QHRQDWDOH SU
QDJLRQDOL ULVSHWWLYDPHQWH SHU O_XOWLPR DQQR GLVSRQLEL

YLYL h YV h QDWL YLYLH h YV hQDWL YLYL
,Q 9HQHWR QHO VL VRQR UHJLVWUDWL GHFHVVL HQWUR O,
GL RULJLQH SHULQDWDOH D PDOIRUPD]LRQL HQWUR L
WUDXPDWLVPL LQWRVVLFD]JLRQL HQWUR L D Q
WUDXPDWLVPL LQWRVVLFD]JLRQL HQWUR L DQQL W X |
PDODWWLH UDUH H ILQR DL DQQL WUDXPDWLVPL LQWRVVL
—---1RWD OHWRGRORHFDB-----------------————--———- N
JRQWL GHL GDWL :
$QQL ,67$7 1IDVFLWH H 'HFHVVL |
$QQL 67$7 !
$QQL ,WDOLD ,67%7 $QQXDULR 6WDWLVWLFR ,WDOLDQR
$QQL LQ SRL 9HQHWR 5HJLVWUR 1DVFLWD 5HJLRQH 9HQ!

$VVLVWHQ]D DO 3DUWR &('$3 $QDOLVL GHOO_HYHQWR QDVFL:WD
|
,QGLFDWRUL :
A4XR]JLHQWH GL QDWLPRUWDOLW; UDSSRUWR WUD LO QXPHUR G
:
4XR]JLHQWH GL PRUWDOLW; SHULQDWDOH UDSSRUWR WUD LO :QXP
PRUWL HQWUR L SULPL JLRUQL GL YLWD HLO WRWDOH GHL QDWL
4XR]JLHQWH GL PRUWDOLW; QHRQDWDOH SUHFRFH UDSSRUWF\’I w U
QDVFLWD H L QDWL YLYL SHU |
4XR]JLHQWH GL PRUWDOLW;; LQIDQWLOH UDSSRUWR WUD LO QXPF
|

/
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|
|



)LIXUD 4XR]JLHQWH GL QDWLPRUWDOLW; 9HQHWR H ,WDOLD D

$SSURIRQGLPHQWL
SHJLVWUR 1DVFLWD 5HJLRQH 9HQHWR 5DSSRUWR WHFQLF

KWWSV 2Z272Z VHU YHQHWR LW SXEOLF 5SDSSRUWRS5HJLVWUF

OLQLVWHUR GHOOD 6DOXWH &HUWLILFDWR GL DVVLVWHQ

KWWSV zZZZ VDOXWH JRY LW LPJV &B BSXYEEOLFD]JLRQLB

, VWDW \ $QQXDULR 6WDWLVWLFR ,WDOLDQR

KWWSV 72zZzZ LVWDW LW VWRUDJH $6, $6,B SGI

3HU PDJJLRUL LQIRUPD]LRQL
SHJLVWUR 1DVFLWD 3URJUDPPD 5HJLRQDOH SHU OD 3DWRO

YLD 'RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



— ==y

2VSHGDOL]]DJLRQH GD D DOQOQI

$0 JHQQDLR WUD L UHVLGHQWL LQ 9HQHWR VL FRQWDQR
GL FXL PDVFKL H IHPPLQH
'HL RVSHGDOL FKH IRUPDQR OD UHWH RVSHGDOLHUD GHO 9HQH
PLQRUL GHILQLELOL aL OXRJKL GHOO_RVSHGDOH SHU L EDPELQ!
3HGLDWULD
(VFOXGHQGR L ULFRYHUL GL QDVFLWD LO WDVVR GL ULFRYHUR
DQQL QHO LQ 9HQHWR © VWDWR GL SHU UHVLGHOQ\
SDWRORJLH UDUH FURQLFL YXOQHUDELOL H
/D GLVWULEX]LRQH GHL ULFRYHUL GHL UHVLGHQWL SHU HW; )LJX
DQQR GL YLWD HG XQ QXPHUR GHL ULFRYHUL FRVWDQWHPHQWH
&RQIURQWDQGR L ULFRYHUL RUGLQDUL GL UHVLGHQWL H QRQ
VRVWDQ]LDOL WUD OH GLDJQRVL FKH KDQQR FDXVDWR LO ULF
SULQFLSDOPHQWH SHU FRQGL]JLRQL PRUERVH GL RULJLQH SHULQLE
H WUDXPDWLVPL PHQWUH L UHVLGHQWL IXRUL UHJL
PDODWWLH GHO VLVWHPD QHUYRVR H WUDXPDWLVPL
ULFKLHGRQR PDVVLPD H[SHUWLVH DVVLVWHQ]LDOH WHQGRQR D
ULFRYHUL GHL UHVLGHQWL IXRUL 5HJLRQH
$QDOL]]DQGR ULFRYHUL RUGLQDUL SHU UHSDUWR GL GLPLVVLRQ]|

ULFRYHUL VHJXLWH GDOOH QHRQDWRORJLH FRQ LO H OH FKLL
UHSDUWL SHGLDWULFL GLPHWWRQR LO GHL ULFRYHUDWL
~---1RWD OHWRGRORHFDB------------------—----———- N

[

JROQWL GL GDWL 5HIJLRQDOL [

JOXVVR 6FKHGH GL 'LPLVVLRQH 2VSHGDOLHUD :

B3RSROD]LRQH UHVLGHQWH GD GDWL ,67%$7 KWWSV GHPR LVWDW
/



JLIXUD 'LVWULEX]LRQH GHO QXPHUR GL ULFRYHUL GHO G
VHVVR DQQR

$SSURIRQGLPHQWL
SHJLVWUR 1DVFLWD 5HJLRQH 9HQHWR 5DSSRUWR WHFQLF

KWWSV 727272 VHU YHQHWR LW SXEOLF 5DPSSRUWR5HJLVWUF

S3HU PDJJLRUL LQIRUPDI]LRQL
SHJLVWUR 1DVFLWD 3URJUDPPD 5HJLRQDOH SHU OD 3DWRO

YLD 'RQj 3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW



)DPLJOLH LQ FULVL H PDOWUDWMW

/ DJJUDYDPHQWR GHOOD FRQGL]JLRQH HFRQRPLFD H VRFLDOH GF
SDQGHPLFR KD FRQWULEXLWR DG DXPHQWDUH VWUHVV H YLROHC
GHOOH IDPLJOLH LQ FULVL LQ FXL VL ULWURYDQR FRPSRUWDP
DOWLVVLPR ULVFKLR SHU OD VDOXWH SUHVHQWH HG HYROXWL
WHPSR XQD UHWH GL DVVLVWHQ]D VWUXWWXUDWD LQ X
2VSHGDOH 8QLYHUVLW; GL 3DGRYD GHGLFDWR DOOD GLDJQR
SURYLQFLDOL GHGLFDWL DOOD ULDELOLWD]JLRQH H SUHVD LQ FDU
,Q 9HQHWR VL VWLPD FKH RJQL DQQR DYYHQJDQR FLUFD QX
VRWWR L DQQL DIIHWWL GD XQD R SL° IRUPH GL PDOWUDWWDPH
, TXDGUL SL°® FRPSOHVVL H FRQ PDJJLRUL ULFDGXWH VXO
PDOWUDWWDPHQWL SHUSHWUDWL QHL SULPL DQQL GL YLWD Gt
7UD TXHVWL XQR GHL SUREOHPL LQ PDJJLRU HVSDQVLRQH ULJXD
R SDVVLYD GHO PLQRUH D VRVWDQ]H LOOHFLWH R IDUPDFL QRQ ¢
VWXSHIDFHQWL GD SDUWH GL JHQLWRUL R IDPLOLDUL 'L TXHVWL

HQWUR L FRQ HVLWL VXO SLDQR GHOOR VYLOXSSR JLj DL DQC
6HJXH OD WUDVFXUDWH]]D JUDYH VLD QHOOH FXUH PDWHULDOL
GHOOR VYLOXSSR FHUHEUDOH YLVLELOL JL; DL PHVL GL YLWLE
FRQ HVLWL PHGLR JUDYL R JUDYLVVLPL VXOOR VYLOXS
,QILQH L WUDXPL FUDQLFL DEXVLYL LQ 5HJLRQH QHO VL VW
SUHVHQWDQR LQ SL° GHO GHL FDVL HVLWL FRQ
&LUFD LO GHL JHQLWRUL PDOWUDWWDQWL SUHVHQWD SDWRO
GHSUHVVLRQH SRVW SDUWXP QRQ ULFRQRVFLXWL 1HO L
VYLOXSSDUH GHSUHVVLRQH SRVW SDUWXP QHO GHOOH S
PDOWUDWWDPHQWR YDQQR GHILQLWL SHUFRUVL GHGL
/| DWWLYLW; GHOOD UHWH UHJLRQDOH GHGLFDWD DOOD GLDJQRYV
IDPLJOLH ULVSRQGH DL ELVRJQL GL VDOXWH VRSUDGHVFUL\
SHUPHWWHQGR OD PDVVLPD HVSUHVVLRQH GHO ORUR SRWHQ]LDO

3HU PDJJLRUL LQIRUPD]JLRQL

&HQWUR 5HIJILRQDOH SHU OD 'LDIJQRVWLFD GHO %DPELQR 0D
SHILRQH GHO 9HQHWR

YLD '"RQj 3DGRYD

FHQWUREDPELQRPDOWUDWWDWR#DRSG YHQHWR LW



JHFRQGD]LRQH DVVLVWLWD

,O ULFRUVR DOOD SURFUHD]LRQH PHGLFDOPHQWH DVVLVWL)
UDSSUHVHQWDQR DVSHWWL GL ULOLHYR GHO SHUFRUVR QDVF
GHOO_HW;i DO SDUWR

1HO GRQQH KDQQR GDWR DOOD OXFH XQ QDWR LQ VHJ

1HOO DUFR GL WHPSR RVVHUYDWR OD SHUFHQWXDOH G|

DO VHIXLWR GD XQ SODWHDX GXUDWR ILQR DO KD L
GHO

/IHJUDYLGDQ]H LQ VHIJXLWR D 30%$ VRQR SL® IUHTXHQWHPHQWH J
QDWXUDOH H SUHVHQWDQR XQ PDJJLRU ULVFKLR GL SDUWR

JUDYLGDQ]H VLQJROH YV

~---1RWD OHWRGRORH-FD-----------------------——~—~-- \

JRQWL GL GDWL 5HIJLRQDOL [
JOXVVR LQIRUPDWLYR &('$3 &(UWLILFDWR 'L $VVLVWHQ]D I:)O :

f
|
|
|
{ 'HFUHWR OLQLVWUR GHOOD 6DQLW; OXJOLR Q !
)LIXUD 1XPHUR GL SDUWL H SHUFHQWXDOH GL SDUWL LQ VHJX
303 9HQHWR DQQL



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

KWWSV 2z27zZ VHU YHQHWR LW SXEOLF 5DSSRUWRS5HJLVWUF

OLQLVWHUR GHOOD 6DOXWH &HUWLILFDWR GL DVVLVWHQ

KWWSV ZzZZZ VDOXWH JRY LW LPJV &B BSXHEEOLFD]JLRQLB

3HU PDJJLRUL LQIRUPD]LRQL
SHJLVWUR 1DVFLWD 3URJUDPPD 5HJLRQDOH SHU OD 3DWRO

YLD '"RQj S3DGRYD

UHJLVWURQDVFLWD#UHJLRQH YHQHWR LW






,O PRGHOOR RUJDQL]]IDWLYR © UDSSUHVHQWDWR GDO 'LSDUWLPF
WUDQVPXUDOH LVWLWXLWR DOO_LQWHUQR GL WXWWH OH 8/66
SUHYHQ]JLRQH FXUD H ULDELOLWD]LRQH GL TXDOVLDVL IRUPD GI
GHOOD TXDOLWj GL YLWD H SURGXWWLYLW{; GHOO_LQGI

1HO VRQR VWDWL WUDWWDWL FRPSOHVVLYDPHQWH FLUF
SUHYDOHQ]D SDUL D SHUVRQH RJQL DELWDQWL PDJJLRU
OH IDVFH GL HWj SL°® QXPHURVH VRQR DQQL H DQQL DOO

SHU OH IHPPLQH FRQIHUPDQGR LO WUHQG GHOO_DQQR SUHFF
3HU TXDQWR ULJXDUGD OH PRGDOLW; G DFFHVVR DL VHUYL]L WHU
PHGLFR GL PHGLFLQD JHQHUDOH QHJOL DOWUL FDVL VL WUDWWD
R GL XQ DXWRLQYLR GD SDUWH GHOO HTXLSH FXUDQWH 3UHV)

HURJDWH SL° GL SUHVWD]JLRQL FRQIHUPDQGR OD SUHYD
H DQQL

3HU TXDQWR FRQFHUQH O_DUHD RVSHGDOLHUD OH GLPLVVLRQL ¢

VRQR VWDWH , WUDWWDPHQWL 6DQLWDUL 2EEOLJDWRUL

SULYDWH DFFUHGLWDWH VRQR VWDWH H OH JLRUQDWH GL Gl

/D '*5 GHOO _ KD GHOLQHDWR DOFXQL HOHPHQWL LQQRYD!

UDIIRU]DUH OD UHJLD GHL &HQWUL GL 6DOXWH DWWUDYHU
SURIHVVLRQDOL
LPSOHPHQWDUH OD SVLFKLDWULD GL EDVH QHOOH &DVH GL &RP?
FRQ 00* PHGLDQWH HTXLSH PXOWLSURIHVVLRQDOL GL SULPR OL"?
SRUUH OH EDVL SHU OD ULYLVLWD]LRQH GHO 3URJHWWR 2ELHW)
GHOOD &RQIHUHQ]D 5HJLRQDOH

(_ VWDWR DYYLDWR LQ GDWD LO 3LDQR GL DWWLYLW,; EL
GHGLFDWL DL GLVWXUEL GHOO_DOLPHQWD]LRQH H GHOOD QXWUL
HG HTXD OD GLVSRQLELOLW; GHL WUDWWDPHQWL DWWUDYHU\

/ID '"*5 Q GHO KD DSSURYDWR LO QXRYR PRGHOOR RU
'LXUQL FKH SUHYHGH DQFKH SHUFRUVL D FDUDWWHUH VDQL
VSHFLILFKH DUHH G_LOWHUYHQWR WUD FXL a7UDWWDPHQWR G
UHOD]LRQDOH FRPSURPHVVR GD SUHFRFH LQVRUJHQ]D GL PDODWYV

;==--1RWD OHWRGRORHFD----------=--------—~———~—~—~——- N
: , GDWL SUHVHQWDWL VRQR ULFDYDWL GDO 'DWDZDUHKRXVH 6[IDQL\4



7DEHOOD SWHQWL FRQ DOPHQR XQ FRQWDWWR VLD WHUULWRU
9HQHWR $QQR

7DEHOOD SWHQWL FRQ DOPHQR XQ FRQWDWWR VLD WHUULMW
FRQWDWWR 9HQHWR $QOQR



7TDEHOOD SUHVWD]LRQL HURJDWH GDL &60 SHU FODVVL GL HWj F

7TDEHOOD 'LPLVVLRQL GD 63'&« SHU FODVVL GL HWj H VHVVR 9H(

$SSURIRQGLPHQWL
6LWR :(% 5HJLRQH GHO 9HQHWR \ 6H]JLRQH 6DOXWH PHQWD

KWWSV 27Z27Z UHJLRQH YHQHWR LW|ZHE VDQLWD VDOXWH P

3HU PDJJLRUL LQIRUPD]JLRQL
8QLW; 2UJDQL]]DWLYD 6DOXWH PHQWDOH H VDQLW ;| SHQLWHC

S5LR 1RYR 'RUVRGXUR \ 9HQH]LD

VDOXWH PHQWDOH#UHJLRQH YHQHWR LW






'DO DQQR GL WUDVIHULPHQWR GHOOH FRPSHWHQ]H VDQLW
'3&0 DSULOH OD 5HJLRQH GHO 9HQHWR KD FRPSLXWR LPSRUWDGC
LQ FDUFHUH FRQ OD UHWH DVVLVWHQ]JLDOH WHUULWRULDOH H
VLFXUH]]D FOLQLFD 3L° UHFHQWHPHQWH OD '*5 KD GH
TXDOLW;j; DVVLVWHQ]LDOH FRQ O LQWURGX]JLRQH GHL QXRYL OL\
SHUVRQDOH

,O QXPHUR GL SHUVRQH GHWHQXWH VL © PDQWHQXWR VLJQL
DOO_LQWHUQR GHJOL ,VWLWXWL SHQLWHQ]LDUL GHOOD 5HJLR
FDULFR GHOOH SHUVRQH GHWHQXWH © ULPDVWD ULOHYDQWH |
FURQLFKH SVLFKLDWULFKH H GL GLSHQGHQ]D SDWRORJLFD 7DEH
,Q DGHPSLPHQWR DOOD '*5 VRQR VWDWL DWWLYDWL GXH W
GLDJQRVWLFL FOLQLFR DVVLVWHQJLDOL 3'7$ H GHL UXROL GHOO
GL DXWRUL]]DJLRQH DOO_HVHUFL]JLR H DFFUHGLWDPHQWR G
OLPLWD]LRQH GHOOD OLEHUWib "5 H GHO

(_ VWDWR FRVWLWXLWR LO JUXSSR GL FRRUGLQDPHQWR GHL UHV
3HUVRQH FRQ OLPLWD]LRQH GHOOD OLEHUW; FRQ OD ILQDOLW
SRSROD]J]LRQH GHWHQXWD DOO _LQWHUQR GHOOD 5HJLRC
&ULWLFKH ULPDQJRQR OH FRQGL]JLRQL GHL ORFDOL VDQLWDUL SLU
GDO SXQWR GL YLVWD VWUXWWXUDOH VRSUDWWXWWR LQ Wi
VDQLWDULH ,Q PROWH UHDOW;|; SHQLWHQ]JLDULH DSSDUH QHEH\
ZHE H L VLVWHPL LQIRUPDWLYL SUHVXSSRVWR IRQGDPH(
1HO © VWDWR SXEEOLFDWR HG © LQ FRUVR GL DSSOLFD]LRQH
WUDWWDPHQWR GHOO_+&9 SHU OH SHUVRQH GHWHQXWH ''5 Q (
3HU TXDQWR ULJXDUGD L PLQRUL DXWRUL GL UHDWR O_RELHWW
VSHFLILFL H DSSURSULDWL SHU O DOORFD]JLRQH H SUHVD LQ
VRSUDWWXWWR SHU TXDQWR ULJXDUGD LO VLVWHPD UHVLGHQ]LD
ODYRUR ILQDOL]]DWH D ULQQRYDUH LO SURWRFROOR LQ HVVH!
9HQHWR DO ILQH GL PLJOLRUDUH LO SURFHVVR GL DSSURSULDWH]



7DEHOOD 3HUVRQH GHWHQXWH QHOOD 5HJLRQH GHO 9HQHWR D

7DEHOOD 3HUVRQH GHWHQXWH LQ FDULFR SHU $]LHQGD 8/66 QH



$SSURIRQGLPHQWL
6LWR :(% 5HJLRQH GHO 9HQHWR \ 6H]JLRQH 6DQLW; 3HQLWFE

KWWSV

Z72Z UHJLRQH YHQHWR LW ZH

3HU PDJJLRUL LQIRUPDI]LRQL
8QLW; 2UJDQL]]DWLYD 6DOXWH OHQWDOH H 6DQLWj; 3HQLWHAQ

E VDQLWD VDQLWD S

S5LR 1RYR 'RUVRGXUR \ 9HQH]LD

VDQLWDSHQLWHQ]LDULD#UHJLRQH YHQHWR LW






1HO © VWDWR DSSURYDWR LO 7THVWR 8QLFR VXOOH PDODWWLF
VHULH GL '"HFUHWL DWWXDWLYL WUD L TXDOL LO 6HFRQGR 3LDQ
GHOOD UHWH PDODWWLH UDUH 1HO XQR VSHFLILFR JUXSS
6DOXWH FKH KD YLVWR OD SDUWHFLSD]JLRQH GHOOD UHJLRQH 9
DWWXDWLYL SHU L TXDOL VL DWWHQGH XQD UDSLGD DSS
SURJUDPPD]LRQH VDQLWDULD LQ DPELWR GL PDODWWLH UDUH ©
VHIXHQWL WUH HOHPHQWL IRQGDQWL GHOOD UHWH L &HQWUL G
UHWL HXURSHH GL ULIHULPHQWR (51 (XURSHDQ 5HIHUHQFH
FRRUGLQDPHQWR LVWLWXLWL D OLYHOOR UHJLRQDOH LQWHUUH.
GDO KD DYXWR FDUDWWHUH LQWHUUHJLRQDOH YHQHQGR L
7UHQWR H OD 3% GL %RO]DQR VRQR L SUHVLGL VHGH GL XC
RJJHWWLYL SHU JUXSSL GL SDWRORJLH H FRPSRVWL GD SL° 8Q
&HQWUL LQFOXGRQR VLD OD FRPSRQHQWH SHGLDWULFD FKH C
SURFHVVR GL WUDQVL]JLRQH ,0 QXPHUR GL SUHVLGL SHU PDOD
9HQHWR H D QHOO _DUHD LQWHUUHJLRQDOH B6HWWH SUHVLGL
(51 YDULDELOH GD D

/| DVVLVWHQ]D DOOH SHUVRQH FRQ PDODWWLH UDUH VL VYROJH L
VHWWLQJ DVVLVWHQ]LDOL RVSHGDOLHUR DPEXODWRULDOH UHV|
HWF 3HU WDOH PRWLYR OD UHWH LQL]JLDOPHQWH LGHQWLILFDW|
ULIHULPHQWR H GDJOL RVSHGDOL FROOHJDWL VLQ GDOOD VX
VHUYL]JL , SURIHVVLRQLVWL FRLQYROWL RSHUDQWL QHO 665 VRQ
UHWH DYYLHQH DWWUDYHUVR LO VLVWHPD LQIRUPDWLYR
GHOO LQIRUPD]JLRQH VXO SDJLHQWH OD SUHVFUL]JLRQH HURJD]L
FDULFR FRPSOHVVLYD 'DOO_DQDOLVL GHL GDWL UHODWL
SHU L TXDOL © VWDWR UHGDWWR XQ SLDQR WHUDSHXWLFR H DO
GRSR O LPSDWWR GHOO_HPHUJHQ]D SDQGHPLFD VXOO _LQWHL
LQFUHPHQWR GHOO_DWWLYLW;i GL SUHVD LQ FDULFR GHL SD]JLHQW

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

[
SHIJLVWUR PDODWWLH UDUH 5HJLRQH GHO 9HQHWR [
&RRUGLQDPHQWR PDODWWLH UDUH 5HJLRQH GHO 9HQHWR "



)LIXUD $QGDPHQWR GHOOH QXRYH GLDJQRVL GHL SDJLHQWL F
SD]LHQWL FRQ GLDJQRVL GL PDODWWLD UDUD H[ DOO  '3&0

$SSURIRQGLPHQWL
SDSSRUWR WHFQLFR DWWLYLW; &RRUGLQDPHQWR PDODWW

5DSSRUWR WHFQLFR DWWLYLWj 5SHIJILVWUR PDODWWLH UDU

S3HU PDJJLRUL LQIRUPDI]LRQL
SHIJLVWUR PDODWWLH UDUH &RRUGLQDPHQWR ODODWWLH 5

YLD 'RQj 3DGRYD

PDODWWLHUDUH#UHJLRQH YHQHWR LW
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/| DWWLYLW; GL PRQLWRUDJJL|
SHU L 7UDSLDQWL H LO 5HJLVWUR Ft

,O &RRUGLQDPHQWR 5HJLRQDOH SHU L 7UDSLDQWL &57 © XQI
6LVWHPD 5HILRQDOH 7UDSLDQWL 657 FKH SURPXRYH H FRRUGL
RUJDQL H WHVVXWL QHOOH VWUXWWXUH GHO 6LVWHPD 6DQL\
VXSSRUWR DL &RRUGLQDPHQWL 2VSHGDOLHUL DL &HQWUL 7UD
O_DWWLYLW; GL IRUPD]JLRQH GHVWLQDWD DJOL RSHUDWRU
SRSROD]LRQH LQ PDWHULD GL GRQD]LRQH GL RUJDQL H WHVVXWL

3HU TXDQWR ULJXDUGD O _DWWLYLW; GL PRQLWRUDJJLR LO 657 JI
GRQD]LRQH DO WUDSLDQWR DWWUDYHUVR OD SLDWWDIRUPD 'RQF
DL GHELWL LQIRUPDWLYL UHJLRQDOL H DOOR VFDPELR GL LQIR
&17 H LO &HQWUR GL 5LIHULPHQWR ,QWHUUHJLRQDOH
1HO VRQR VWDWL LQVHULWL LQ '0 GHFHVVL QHO
VWUXWWXUH RVSHGDOLHUH H QHO WHUULWRULR DIIHUHQWH DL
6DQLWDULH H GHOO _,VWLWXWR 2QFRORJLFR 9HQHWR 1HOOR VWH
QHO H QHO GL GRQD]LRQL GD GRQDWRUH YLYHQWH |
GL IHPRUH VDIHQH PHPEUDQD DPQLRWLFD RSHUFROI

,Q PHULWR DOO_DWWLYLW; GHO UHJLVWUR FHUHEUROHVL LO SL
+% KD FRPH SXQWR GL SDUWHQ]D O_DWWHQWR PRQLWRUDJJLR G
ULFRYHUDWL LQ 7HUDSLD ,QWHQVLYD ,0 QXPHUR GHL GHFHVVL
ULVXOWD TXLQGL XQ LQGLFDWRUH VHQVLELOH SHU YDOXWDUH Ol
UHJLVWUR FHUHEUROHVL GHO 'RQRU ODQDJHU SHUPHWWH GL PRC
SDJLHQWL FRQ FHUHEUROHVLRQH DFXWD QHOOH 7HUDSLH ,QWHC
GHO 9HQHWR VRQR VWDWL PRQLWRUDWL GHFHVVL FRQ FHUHEU!



$SSURIRQGLPHQWL
&57 6LQWHVL GL $SWWLYLW{ *HQQDLR 'LFHPEUH

KWWSV Z7ZZ FUWYHQHWR LW

1,7S SHSRUW GL DWWLYLW,j SUHOLHYR H WUDSLDQWL

KWWSV Z7ZZ SROLFOLQLFR PL LW QLWS

&17 $WWLYLW; GL GRQD]JLRQH H WUDSLDQWR '‘DWL GHILC(

KWWSV 7ZZZ WUDSLDQWL VDOXWH JRY LW FQW

S3HU PDJJLRUL LQIRUPDI]LRQL
&RRUGLQDPHQWR 5HJLRQDOH 7UDSLDQWL F R $JLHQGD 2VSH(

9LD *LXVWLQLDQL \ 3DGRYD

YHQHWR FRRUGLQDPHQWR#DRSG YHQHWR LW



SFFHUWDPHQWL GL PRUWH DW\
GROQD]J]LRQH GL WHVVXWL

1HO VRQR VWDWL HVHJIXLWL DFFHUWDPHQWL GL PRUWH FR

LQ FDVL VL © SRWXWR SURFHGHUH DO SUHOLHYR C
/| RSSRVL]LRQH DOOD GRQD]JLRQH © VWDWD GHO TXHVWR GDV
PHGLD QDJLRQDOH SDUL DO ,0 FDVL GL WXWWL JOL
FRQ FULWHULR FDUGLRORJLFR FRQVHQWHQGR GL JLXQJHUH DOC
'&' GL TXHVWL LQ FDVL GHL GRQDWRUL XWLOL]]DWL VL
RUJDQR SHU WUDSLDQWR /_HWi PHGLDQD GHL SRWHQ]LDOL GRQ
DXPHQWDWD GD D DQQL ,O GHL SRWHQ]LDOL GRQDWRUL Y

SHU PRWLYL FOLQLFL ,0 QXPHUR GL GRQDWRUL 303 RVVLD LQGLI
SHU UDIIURQWL D OLYHOOR QD]J]LRQDOH SHU L TXDOL © VWDWR ¢
SHU WUDSLDQWR LQ UHJLRQH © VWDWR SDUL D ULVSHWWR
SDUDPHWUL VL FRQIHUPDQR DO GL VRSUD GHL GDWL QD]JLRQDOL
RIJJHWWLYDPHQWH LO JUDGR GL HIILFLHQ]D HIILFDFLD H TXDOLW
GHJOL LQGLFDWRUL VSHFLILFL FRQGLYLVL D OLYHOOR QD]JLRQDC
UHWH UHJLRQDOH DO UDJJLXQJLPHQWR GHJOL RELH

/_DWWLYLW; GL WUDSLDQWR GL RUJDQL VROLGL QHO KD UDJ.
GROQDWRUH YLYHQWH GL UHQH H GL IHIDWR H GD GRQDWR
UHQH H GL SROPRQL ,O WRWDOH GHL WUDSLDQWL FRPSI
IHIDWR GL UHQH H FXRUH GL UHQH H SDQFUHDV FRQWHIJ
WUDSLDQWR GHO 9HQHWR KDQQR HIITHWWXDWR QHO LO
VFRUVR DQQR QHO GHWWDJOLR LO GHL WUDSLDQWL GL UHQ
SROPRQH H LO GL SDQFUHDYV ,Q 9HQHWR © SUHVHQWH LQROW
SHGLDWULFD FRQ WUDSLDQWL GL UHQH GD GRQDWRUH FDGDYH!I
GD GRQDWRUH FDGDYHUH H GD GRQDWRUH YLYHQWH WXWWL
2VSHGDOLHUD GL 3DGRYD

1HOO_DPELWR GHOO_DWWLYLW; GL EDQNLQJ H GLVWULEX]LRQH
FRRUGLQDPHQWR FRPH SUHYLVWR GDOOD OHJJH /I _DWWLY
UHJLVWUDWR DQFKH QHO XQ DQGDPHQWR SRVLWLYR 1HO
GRQDWRUH FDGDYHUH H GD GRQDWRUH YLYHQWH FRQIHUPD FRF
SURFXUHPHQW QD]JLRQDOH SHU LO JRQWH 1HZV /HWWHU 7
UHJLVWUDWD QHO 6,7 ,Q SDUWLFRODUH QHO )LIXUD \Y
FDGDYHUH QHO H GRQDWRUL GL WHVVXWL GD YLYHQW|



)LIXUD 1XPHUR GL DFFHUWDPHQWL GL PRUWH "%"' '&' I9HQHWR

)LIXUD $FFHUWDPHQWL GL PRUWH H GRQDWRUL XWLOL]]DWL



7TDEHOOD ,QGLFDWRUL GHO 6LVWHPD 5HIJLRQDOH 7UDSLDQWL

YLIXUD 1XPHUR GL WUDSLDQWL SHU RUJDQR QHO WRWDC
VLQJRODUPHQWH O9HQHWR DQQL



)LIXUD I1XPHUR GL GRQDWRUL GL WHVVXWL GLVWLQWL SHU WL

$SSURIRQGLPHQWL
&57 6LQWHVL GL $WWLYLW; *HQQDLR 'LFHPEUH

KWWSV Z72Z2Z FUWYHQHWR LW

1, 7S 5HSRUW GL DWWLYLW,|j UHOLHYR H WUDSLDQWL

KWWSV Z7ZZ SROLFOLQLFR PL LW QLWS

&17 $WWLYLW; GL GRQD]JLRQH H WUDSLDQWR '‘DWL GHILC(

KWWSV Z7Z2Z WUDSLDQWL VDOXWH JRY LW FQW

3HU PDJJLRUL LQIRUPD]LRQL
&RRUGLQDPHQWR 5HJLRQDOH 7UDSLDQWL F R $]JLHQGD 2VSH(

9LD *LXVWLQLDQL \ 3DGRYD

YHQHWR FRRUGLQDPHQWR#DRSG YHQHWR LW



&217(187,

f 6HUYL]L UHVLGHQ]JLDOL H VHPLUHYV
DXWRVXIILFLHQWL
f 6HUYL]L UHVLGHQ]LDOL H VHPLUHVLC

GLVDELOLW,
f ,(OQOWHUYHQWL D VRVWHIQR GHOOD GRI






6HUYL]L UHVLGHQ]LDOL H VHPLL
QRQ DXWRVXIILFLHQWL

1HO SHUVRQH KDQQR DYXWR DFFHVVR FRQ DOPHQR X
VHUYL]L UHVLGHQ]LDOL H VHPLUHVLGHQ]LDOL SHU SHUVRQH D
UHVLGHQ]D IXRUL 5HJLRQH PHQWUH OH SHUFHQWXDOL GHJOL XW
XOWLPD SUHVD LQ FDULFR 3,& QHOO _DQQR VRQR VWDWH LO
BHUHQLVVLPD 9HQHWR 2ULHQWDOH 3ROHVDQD
%HULFD H 6FDOLJHUD *OL XWHQWL DQJLDQL FKH KDQQR D
8'2 DIIHUHQWL DO )51% FRQ ELVRJQR DVVLVWHQJLDOH GL SUI
aOLYHOOR XQLFRb LVWLWXLWH FRQ '*5 6$3% 6H]LRQL
YHIJHWDWLYL SHUPDQHQWL H &HQWUL GLXUQL &' VRQR ULSRU
FKH DIITHULVFRQR DOOH 8'2 SRVVRQR HVVHUH WLWRODUL R PHQR
OH PRGDOLW;| GL FXL DOOD '*5 1HO FRUVR GHO YL © V
GHO YDORUH GL HXUR SUR GLH FRQ GHFRUUHQ]D GDO C
PDQWHQLPHQWR ILQR D HVDXULPHQWR GHOOH ,'5 GHO YDORUH GL
YLJRUH ILQR DG HVDXULPHQWR &RQ '*5 VRQR VWDWL LQR!
JOL VWDQGDUG DVVLVWHQ]LDOL GHL FHQWUL GL VHUYL]JLR ULVSH
TXDVL OD WRWDOLWj; GHOOH LPSHJQDWLYH © VWDWD VSHVD
VHPLUHVLGHQ]LDOL UDSSUHVHQWDQR LO GHO WRWDOH GHOOF
a4XRWD VDQLWDULD G_DFFHVVRD 46%$ LVWLWXLWD FRQ '*5
PRGDOLW; O _DFFHVVR DL VHUYL]L UHVLGHQ]JLDOL D XQD PDJJLR
© VWDWD XWLOL]]DWD SUHYDOHQWHPHQWH GDOOH $]LHQGH
ULVSHWWLYDPHQWH LO H LO GHO WRWDOH GHOOH ,'5 46$% UF
DFFROWL LQ 8'2 UHVLGHQ]LDOL R VHPLUHVLGHQ]LDOL © OD C
SDWRORJLH SL°® I[IUHTXHQWL HVLWDWH GDOOD YDOXWD]JLRQH DO
SULQFLSDOL HVLWDWH GDOOD YDOXWD]JLRQH PXOWLGLPHQVLR

ULSRUWDWH LQ )LIXUD /IH SULPH QRYH SDWRORJLH SL° I
O LQFUHPHQWR SL°® VHQVLELOH © DYYHQXWR SHU OD GHPHQ]D VI
QHO HUD SDUL DO OH DOWUH SDWRORJLH KDQQR

LQYDULDWH 7HQXWR FRQWR GHOOD FODVVLILFD]JLRQH GHL S
FRQVHQWRQR XQD OHWWXUD SHU FXL L SURILOL GL DXWRQRPLD
VRQR ULVXOWDWL HVVHUH GHO WLSR a 3UREOHPL FRPSRUWDPH
HTXLYDOHQWL a SUREOHPL FRPSRUWDPHQWDOL SUHYDOHQWI1L
VWXSRURVR GLSHQGHQWH FRQ HOHYDWD QHFHVVLW;] GL FXUH

WRWDOPHQWH GLSHQGHQWHD 1HOO _DQQR VRQR VWDW
WRWDOH GL JLRUQDWH GL SUHVHQ]D HTXLYDOHQWL QH«
693 1HOOH 7DEHOOH H YHQJRQR SUHVHQWDWL L FRQ\

8/66 GL UHVLGHQ]D H WLSR GL 8'2 LQ UHOD]LRQH DOOD WLWRODUL



,~=--- 1RWD OHWRGRORHFDB-----------------—-——---——- N
: ., GDWL GHJOL XWHOWL FKH KDQQR DYXWR DFFHVVR DOOH 8'2

| FRQ LO TXDOH YHQJRQR UHJLVWUDWH OH SUHVWDJLRQL
. VLD SHU JOL XWHQWL FRQ TXRWD D FDULFR GHO )RQGR 5HJLRQ
: SDJDQWL LQ SURSULR 3HU XWHQWH QRQ DXWRVXIILFLHQWH,DQ]
| 6FKHGD GL 9DOXWDJLRQH PXOWLGLPHQVLRQDOH 6 9D 0 $ $0O0

. 9DOXWD]LRQH OXOWLGLPHQVLRQDOH 890' FRQ XQ SURILORIGL
: HTXLYDOHQWH VL LQWHQGH LO UDSSRUWR WUD JLRUQDWH GL SU
| HTXLYDOHQWL VL LQWHQGRQR OH JLRUQDWH GL GHJHQ]D DO QHW
| SHU DVVHQ]H WHPSRUDQHH GL GXH JLRUQL YLHQH FRQWHJIJ
| WHPSRUDQHH SL° OXQJKH LO SHULRGR GL DVVHQ]D GDO VHFRQGHF
| FRPH VWDELOLWR GDOOD '*5 3HU SDWRORJLD SULQFL'SDO
: LPSRUWDQ]D FKH FRQFRUUH D GHWHUPLQDUH OD VLWXD]LRQH ¢
| SDJJ 3HU SURILOR GL DXWRQRPLD VL LQWHQGH O_LQFU
| FRIQLWLYD ORELOLW; 6LWXD]JLRQH IXQIJLRQDOH 1HFHVVLW{ GL
: a3URILOLb GLVSRQLELOH D SDJ GHOO _$00 % '*5 .

7DEHOOD SWHQWL DFFROWL LQ 8'2 SHU VHPHVWUH GL SUHVD
8/66 GL UHVLGHQ]D DOO HQWUDWD LQ 8'2 9HQHWR DQQR YRQV



7DEHOOD SWHQWL HTXLYDOHQWL WLWRODUL GL ,'5 SHU WL
DOO HQWUDWD LQ 8'2 9HQHWR DQQR JRQWH 6(55 VX GDWL )$5

7DEHOOD SWHQWL HTXLYDOHQWL QRQ WLWRODUL GL ,'5 SHU \
DOO HQWUDWD LQ 8'2 9HQHWR DQQR JRQWH 6(55 VX GDWL )$5



)LIXUD 3DWRORJLH SULQFLSDOL SULPH GLHFL SDWRORJLH
JLRUQR GL SUHVHQ]D LQ VWUXWWXUH SHU DQJLDQL 9HQHWR DQQR

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

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

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



6HUYL]J]L UHVLGHQ]JLDOL H VF
SHUVRQH FRQ GLVDELOLW,;

1HO JOL XWHQWL FKH KDQQR DYXWR DFFHVVR DG 8QLW|j
VHPLUHVLGHQ]LDOL SHU SHUVRQH FRQ GLVDELOLW;| R FKH VRQR \
VRQR VWDWL ,Q )LIXUD VH QH ULSRUWDQR OH S

&RQVLGHUDWR FKH XQD SHUVRQD SX3 IUHTXHQWDUH SL°® WLSROR.
WLSRORJLD GL VWUXWWXUD LQ WHUULWRUL GLYHUVL OD 7DEHO
VRQR VWDWL DFFROWL LQ VWUXWWXUH UHVLGHQ]LDOL
SURJHWWXDOLWj; VSHULPHQWDOL HVWHUQH DO &HQWUR 'LXU!
SURJHWWL LQQRYDWLYL SHU O_DFFRPSDIJQDPHQWR DOO_LQF(

6RQR TXHVWL XOWLPL DG DFFRJOLHUH JOL XWHQWL SL°
LOOXVWUD O_HW; PHGLD QHOOH 8QLW; GL 2IT1HUWD /_DFFH
VXERUGLQDWR DG XQD YDOXWD]LRQH PXOWLGLPHQVLRQDOH FK
VRPPLQLVWUD]LRQH FRQVHQWH GL YDOXWDUH ELVRJQL H SRWHQ
HG LO SHUFRUVR DVVLVWHQ]LDOH SL° DSSURSULDWL ,Q )LJXUD
SL® I[UHTXHQWL UHODWLYL DOOH SDWRORJLH SULQFLSDOL UHJI
LQGLFDWH OH SDWRORJLH SL°® QXPHURVH TXDVL LO GHOOH GLI
SVLFKLFL H FRPSRUWDPHQWDOLD aODODWWLH GHO VL
GHIRUPD]LRQL FRQJHQLWH DQRPDOLH FURPRVRPLFKHD
ILQDQ]LDWL GDOOD 5HJLRQH 9HQHWR O_RIIHUWD GHL VHUYL]L VL
QRUPDWLYD QD]JLRQDOH / H DYYLDWH FRQ '*5 oD V
GL 1RLb KD LVWLWXLWR SUHVVR LO OLQLVWHUR GHO /DYRUR H G
GL SURJHWWL ULYROWL DOOH SHUVRQH FRQ GLVDELOLW; J!
SURJUDPPD]LRQH UHJLRQDOH DSSURYDWL FRQ '*5 SUH
LOWHUYHQWR LQ DWWLYLW; UHVLGHQ]LDOL GL DFFRPSDJQDPHQ
DWWLYLW; GLXUQH GL VXSSRUWR DOOD GRPLFLOLDULW; H GL

QHOO _DQQR LO QXPHUR GHOOH OLQHH DWWLYDWH © GL H L
FLUFD LO ULVSHWWR DOO DQQR SUHFHGHQWH /D SDUWH I
PDJILRUPHQWH XWHQWL GL VHVVR PDVFKLOH O HW;{ PHGLI

GL DOQQL PHQWUH TXHOOD GHOOH DWWLYLW; GLXUQH H GL TXEL



,~---1RWD OHWRGRORHFD-------------------~-~——~—~——-- N
, GDWL VXO VLVWHPD GHL VHUYL]L VRFLR VDOQLWDUL UHVLGHQ]
GHOOD 5HJLRQH 9HQHWR SURYHQJRQR GDO IOXVVR )$' )OXVVR $

/JH WLSRORJLH GL 8QLW; GL 2IIHUWD 8'2 DIIHU}
$XWRVXIILFLHQ]D VRQR &RPXQLW; $OORJJLR &RPXQLW; 5HVLG
&HQWUR GL 5LIHULPHQWR *UDYL 'LVDELOLW; 6WUXWWXUD SHU G
'LXUQR SHU SHUVRQH FRQ GLVDELOLW; 3URJHWWR VSHULPHQW
3HUFRUVR DELOLWDWLYR LQ FRQWHVWR VRFLDOL]]DQWH QRQ su
FRQWHVWL SURGXWWLYL % '*5
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7TDEHOOD SBWHQWL DFFROWL LQ VWUXWWXUH SHU SHUVRQH FR
WLSRORJLD GL 8'2 9HQHWR DQQR JRQWH 6(55 VX GDWL )$'



YLIXUD SWHQWL DFFROWL LQ VWUXWWXUH R SURJHWWXDOL"
9HQHWR DQQR JRQWH 6(55 VX GDWL )$'

)LIXUD (Wj PLQLPD PHGLD H PDVVLPD DQQL GHJOL XWHQW
GLVDELOLW; SHU WLSRORJLD GL 8'2 9HQHWR DQQR JRQWH 6(5



)LIXUD 8WHQWL DFFROWL LQ VWUXWWXUH R SURJHWWXDC
GLDJQRVL SDWRORJLD SULQFLSDOH 69D0'L 9HQHWR DQQOR )R

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]LRQH 5HIJLRQDOH 6HUYL]L 6RFLDOL

3DOD]]R H[ ,1$0 5LR 1RYR 'RUVRGXUR O9HQHI]LE

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



QWHUYHQWL D VRVWHJQR GHOO|

/_,PSHIJQDWLYD GL &XUD '"RPLFLOLDUH ,b&' LVWLWXLWD FRQ '*5
JDUDQWLUH OD SHUPDQHQ]D D GRPLFLOLR GHOOH SHUVRQH QRQ
FROQWULEXWR HFRQRPLFR ULFRQRVFLXWR DOOD SHUVRQD QRQ
SHUVRQD VWHVVD R DO IDPLOLDUH FKH QH JDUDQWLVFH DVVL\
SUHVWD]LRQL R VHUYL]L GL SDUL YDORUH 1HO QH KDQQR EH
PHGLD PHQVLOH GL XWHQWL HTXLYDOHQWL FDOFRODWL GL®
7TDEHOOD /_HWj GHL EHQHILFLDUL YD GD D DQQL FRC
)LIXUD /D )LIXUD ULSRUWD LO YDORUH PHGLR GHOO.
LQGLFD]JLRQH GHL YDORUL GL HWj PLQLPL H PDVVLPL /H ,&'D ,&'l
&RQ LO GHFUHWR LQWHUPLQLVWHULDOH GHO RWWREUH VR
GHOOH ULVRUVH GHO )RQGR SHU LO VRVWHIJQR GHO UXROR GL F>
H &RQ '*5 FRQWHVWXDOL]IDQGR JOL LQWH
UHJLRQDOH GHOOD GRPLFLOLDULW; ,& © VWDWR DSSURYDWR L
VRVWHIQR GHO UXROR GL FXUD H DVVLVWHQ]D GHL FDUHJLY
LOQWHJUD]LRQL D SDUWLUH GDO VRQR VWDWL LVWLWXLW
HVSOLFLWDWH H GHQRPLQDWH ,&"' &DUHJLYHU &* y,QWHUYHC
SHUVRQH LQ FRQGL]JLRQH GL GLVDELOLW,; JUDYLVVLPD WHQF
DQWLFLSDWD ,QWHUYHQWR $ GHVWLQDWR DL FDUHJLYHU GL F
UHVLGHQ]LDOL D FDXVD GHOOH GLVSRVL]LRQL QRUPDWLYH HPHU.
GL DFFRPSDJQDPHQWR ILQDOL]]DWL DOOD GHLVWLWX]LRQDOL]]D
SHUVRQD DVVLVWLWD $L VHQVL GHOOD '*5 JOL LQWHUYHC
'*5 VRSUD GHVFULWWH 1HO KDQQR EHQHILFLDWR GL
VHFRQGR FLDVFXQD WLSRORJLD GL LQWHUYHQWR WLSRORJLD G|
YDORUH PHGLR GHOO_HW{ GHL EHQHILFLDUL GHJOL LQWHUYHQWL
DQQL H PDVVLPD GL $QFKH SHU OH ,&" &DUHJLYHU OH &*D H C
SDUWLFRODUH OD '*5 KD SUHYLVWR FKH aJOL LQWHUYHQW
VRQR FXPXODELOL FRQ OH SUHVWD]LRQL SUHYLVWH GDOOH
SUHYLD YDOXWD]LRQH VSHFLILFD GHO ELVRJQR GD SD!
GHVWLQDWDUL GL HQWUDPEL L FRQWULEXWL ULVXOWD HVVHUH ¢
$ ,&" &DUHJLYHU



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

/_,&" © DUWLFRODWD LQ VHWWH WLSRORJLH PXWXDPHQWH I:-IVF'
GLYHUVD LQWHQVLW; PLVXUDWL FRQ DSSRVLWH VFKHGH GL YI:)OX
,&'E EDVVR ELVRJQR DVVLVWHQ]LDOH ,&'PJV H &P FRQGL]JLRQF
WLSL DVVRFLDWD D GLVWXUEL GHO FRPSRUWDPHQWR ,&'D IGLV
YLWDOH FKH QHFHVVLWD D GRPLFLOLR GL DVVLVWHQ]D FRQ:WLC
HOHWWURPHGLFDOL R GD UHVSLUDWRUH DUWLILFLDOH , &'S
GLVDELOLW;j ILVLFD H FDSDFLW; GL bDXWRGHWHUPLQD]JLRQH éXFF
GL 6FOHURVL /DWHUDOH $PLRWURILFD 6/% [/_,&' &DUHJLYHU: © L
$ FRQ OH WLSRORJLH &*D &*PJV &*I &*S &*VOD ,QWHUYH:
WLSRORJLH &*D &*PJV &*VOD &*I &*S &*P &*E :

7DEHOOD SBWHQWL HTXLYDOHQWL SHU $]J]LHQGD 8/66 H WLSR
9HQHWR DQQR JRQWH 6(55 VX GDWL ,&'



7TDEHOOD BWHQWL EHQHILFLDUL SHU $]LHQGD 8/66 OLQHD C
9HQHWR DQQR JRQWH 6(55 VX GDWL ,&" &DUHJLYHU

)LIXUD 'LVWULEX]LRQH GHJOL XWHQWL SHU HWj H VHVVR 9HQI



)LIXUD (Wi PHGLD PLQLPD H PDVVLPD GHL EHQHILFLDUL SH
JRQWH 6(55 VX GDWL ,&'

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

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

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



&217(187,
f $EXVR GL VRVWDQ]H

f 'LVWXUER GD JLRFR G_D]]DUGR






$EXVR GL VRVWDQ]H

o) © VWDWR XQ DQQR LPSRUWDQWH SHU O DVVLVWHQ]D V
SDWRORJLFKH DQFKH D OLYHOOR UHVLGHQ]JLDOH H VHPLUH\
SURSRVWD GHOO_$VVHVVRUH DOOD 6DQLW; DL 6HUYL]L VRFLDOI
DSSURYDWR OD GHOLEHUD Q GHO SHU OD ULTXDOLILED
'LSHQGHQ]H LQ DWWXD]JLRQH GHOOD SUHFHGHQWH '*5 Q GHO
/| DWWR PXRYH GDOOD FRQVLGHUD]JLRQH GHL FDPELDPHQWL ¢
VLVWHPDWLFR GL QXRYH VRVWDQ]H HG LO SRWHQJLDPHQWR GL T
SULPR XWLOL]]JR LO SROLFRQVXPR GL GURJKH H DOFRO O _LQF
GLIILFROWj; GHOOH IDPLJOLH VRQR LQIDWWL UDSSUHVHQWD
GLSHQGHQJH $ FXL VL DJJLXQJH XQ FUHVFHQWH ULVFRQWUR GL
GLSHQGHQ]D H GL SDWRORJLH SVLFKLDWULFKH
6XO0OD EDVH GHOO DQDOLVL GHL IHQRPHQL VRFLDOL UHFHQWL
YHQHWR FKH GD VHPSUH YHGH XQD YLUWXRVD FROODERUD]LR
BULYDWR 6RFLDOH $FFUHGLWDWR O DJLRQH GHOOD

OD SULPD SUHQGH DWWR GHO ODYRUR HIIHWWXDWR GDO *UXS:
GHOO $UHD 6DQLWi H 6RFLDOH Q GHO SHU TXDQWR FF
VYLOXSSD OD SLDQLILFDJLRQH H OD SURJUDPPD]LRQH GL VHWWR!
FKH DFFRJOLH OH SURSRVWH HVWHQVLYH GHL 3LDQL GL =RQD

OD VHFRQGD GHILQLVFH XQD PHWRGLFD GL EXGJHW WULHQQDO
8/66 SHU LO SDIJDPHQWR GHL /($ GHGLFDWL DOOH SHUVRQH FKH

} DQQXDOL HVSOLFLWDQGR LQ PDQLHUD WUDVSDUHQWH

DVVHJQDWL

OD WHU]D GHOLQHD L SULPL HOHPHQWL SHU OD FUHD]JLRQH GL
ILQH GL GDUH FRPSOHWH]]D DL SURFHVVL GL PRQLWRUDJJI
9HQJRQR LQROWUH ULTXDOLILFDWL FRPH 6HUYL]L 7THUULWRULI
SURJHWWR SHU PLQRUL DGROHVFHQWL DOFRO WRVVLFRGLSH
LQYDULDWL 3HU O DWWLYD]JLRQH GL QXRYL 6HUYL]L 7THUULWRULD
,QILQH YLHQH FRQVROLGDWR LO PHFFDQLVPR GL FRPSHQVD]LF
UHGLVWULEXLVFH OH HYHQWXDOL HFFHGHQ]H VRWWREXGJHW D
OLPLWL GL EXGJHW H[WUDEXGJHW
,O SURYYHGLPHQWR © IUXWWR GL XQ LQWHQVR H FRVWUXWWLYR
FRQ L &RRUGLQDPHQWL GHOOH &RPXQLWi 7THUDSHXWLFKH GHO 9H
GDO WHUULWRULR
7DOH ODERULRVR LQWHUYHQWR VL FROORFD LQ XQD ORJLFD G
FRQWLQXLWj; WURYHU; DWWXD]JLRQH DQFKH DOO LQWHUQR GHO
LVWLWXLWR FRQ '*5 Q GHO H VXFFHVVLYDPHQWH GHILQ]
'LUHWWRUH GHOOD 'LUH]JLRQH 6HUYL]L 6RFLDOL Q GHO
,O ILQH © GDUH VLFXUH]]D DJOL RSHUDWRUL SHU XQD SUHVD LQ F
H SHU XQ IDWWLYR VXSSRUWR DL ORUR IDPLOLDUL
20WUH D FL® FRQ OD '*5 Q GHO VRQR VWDWL HVW



7TULHQQDOH SHU OH 'LSHQGHQ]H D WXWWR LO LQ UDJLROQH
FRQVHIXHQWL UDOOHQWDPHQWL QHOO DWWXD]JLRQH GHL 3L
SURJHWWXDOH HVSUHVVD GDOOH $]LHQGH 8/66 GHO 9HQHWR KD 1
DJJLRUQDPHQWR GHL WHUPLQL GL DWWXD]JLRQH GHO 3LDQR
SURJHWWXDOLW,

~==-=1RWD OHWRGRORHFD--------------------—~—-—~—~—- \
|

| 'DWL UDSSUHVHQWDWL QHO SDUDJUDIR VL WUDWWD GL HODERUL

. GL DPELWR VDQLWDULR HG LQ SDUWLFRODUH GD IOXVVL LQJIRU

: 'LSHQGHQ]H 6,1" !

YLIXUD SULQFLSDOH VRVWDQ]D G_XVR SHU OD TXDOH LO VRJ.

YRQWH 'DWD :DUHKRXVH UHJLRQDOH \ (ODERUD]JLRQH VX IOXVVL 6,



)LIXUD &DQQDELQRLGL VRVWDQ]D GL SULPR XVR SHU VHVVR
:DUHKRXVH UHJLRQDOH \ (ODERUD]JLRQH VX IOXVVL 6,1"'

$SSURIRQGLPHQWL
5HOD]LRQH DQQXDOH DO 3DUODPHQWR VXO IHQRPHQR GHC

KWWSV ZZZ SROLWLFKHDQWLGURJD JRY LW LW QRWLI]LH

SHOD]JLRQH DQQXDOH VXL ULVXOWDWL RWWHQXWL GDO (
VRVWDQ]H VWXSHIDFHQWL

KWWSV DQWLGURJD LQWHUQR JRY LW WHPL UHSRUW UHO

S3HU PDJJLRUL LQIRUPD]LRQL

8QLW; 2UJDQL]IDWLYD 'LSHQGHQ]H 7HU]JR 6HWWRUH 1XR
6HUYL]L 6RFLDOL 5HJLRQH GHO 9HQHWR

SLR 1RYR "'RUVRGXUR O9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



'LVWXUER GD JLRFR G_D]]DUGR

,O 'LVWXUER GD *LRFR G $]]JDUGR © RJJHWWR GL SDUWLFRODUH
GHOO DUWLFROR FRPPD GHOOD /HJJH Q /JHIJJH GL VWDELC
JLRFR G D]]JDUGR SDWRORJLFR *$3 ,Q TXHVWL DQQL OD 5HJLF
BHUYL]L SHU OH 'LSHQGHQ]H GL RIIULUH FRQFUHWH ULVSRVWH
TXHVWD GLSHQGHQ]D FRPSRUWDPHQWDOH 7DOH RELHWWLYR © V
DIILDQFDWH DL SURJUDPPL WHUDSHXWLFL JLi DWWLYL FKH KD
LQWHUYHQWL ,QROWUH VRQR VWDWH UDIIRUJDWH OH LQL]LDW
DQFKH UHDOL]]DQGR LPSRUWDQWL VLQHUJLH GL UHWH FRQ LO
LVWLWX]LRQDOL SUHVHQWL QHO WHUULWRULR
, GDWL GL PRQLWRUDJJLR UDFFROWL QHO SHULRGR GL DWWXD,
GLPLQX]LRQH GHJOL XWHQWL QHJOL XOWLPL DQQL /D SDQGHF
SHUVRQH LQIOXHQ]DQGRQH OH DELWXGLQL HL FRQVXPL H OLPLYV
VHIJXLWR GHL YDUL SURYYHGLPHQWL UHVWULWWLYL HPDQDW
LPSRUWDQWH RVVHUYDUH O HYROX]LRQH WHPSRUDOH GHO IHC
O DQQR H DOOD GLIIXVLRQH GHOO HPHUJHQ]D VDQLWDULD
,Q XQ SULPR PRPHQWR OH UHVWUL]JLRQL DVVRFLDWH FKLXVXUI
VSRUWLYL HFF KDQQR SRUWDWR DG XQD SULPD ULGX]LRQH G
PDJJLRU JLRFR G_D]]DUGR RQOLQH DQFKH VH QRQ YL VRQR G
FRQVHIJXHQWH ULDSHUWXUD GHL ORFDOL SHU LO JLRFR G_D]]DUG
FKH FRPH ULSRUWDQR OH ULFHUFKH VFLHQWLILFKH KD DYXWR XQ_
KDQQR LQFUHPHQWDWR L IDWWRUL GL ULVFKLR H L IDWWRUL HV
JLRFR G_D]]DUGR
2JJL VLDPR QHOOD IDVH LPPHGLDWDPHQWH VXFFHVVLYD DO SHUL
WHQGHQ]D FKH JLj VL RVVHUYD D OLYHOOR QD]JLRQDOH DOO_LQ|
XQD PDJJLRUH FRPSOHVVLW|; H DG XQD FUHVFLWD GHOOD GRPDQ
LQ PDQLHUD GLIIHUHQ]LDWD , JLRFDWRUL SDWRORJLFL YL
FRPSRUWDPHQWDOH LQ VROLWXGLQH ILQR DOOD VFRSI
,O SLDQR UHJLRQDOH *$3 DWWXDOPHQWH DOOD YHULILFD GH¢
GHO JLRFR G_D]]DUGR H LO IHQRPHQR GHOOD GLSHQGHQ]D JUDYH
FRPSLWR GL PDQWHQHUH JOL LQWHUYHQWL VWUXWWXUDOL OF
FRPXQLWi FKH SHUPHWWD XQ DWWHQ]JLRQH VSHFLILFD VXL IHQR
LPSOHPHQWDUH QXRYL SHUFRUVL IRUPDWLYL H GL VHQVLE
8QD SDUWLFRODUH DWWHQ]JLRQH DQGUj ULYROWD DL SL° JLRYD
HYROX]LRQH
3HU TXDQWR FRQFHUQH LO 3LDQR LQ FRUVR GL DWWXD]JLRQH
SRVVLDPR ULFRUGDUH DOFXQH DJLRQL SDUWLFRODUPHQWH LQQRY

O DSSOLFD]JLRQH SHU VPDUWSKRQH a&KLDPD H 9LQ

OD VSHULPHQWD]LRQH GHOOD 6WLPROD]JLRQH ODJQHWLFD 7ULIL
8/66 Q (XJDQHD

OD SLDWWDIRUPD LQIRUPDWLYD ,QWHUQHW GHQRPLQDW



GHOO_$]LHQGD 8/66 ODUFD 7UHYLJLDQD

1RQ YD GLPHQWLFDWR LQILQH FKH OH SUHVWD]LRQL GL SUHYHQ
DITHWWH GD 'LVWXUER GD *LRFR G_$]]DUGR VRQR XOWHULRUPHQW
Q GHO UHFDQWH alRUPH VXOOD SUHYHQ]JLRQH H
SDWRORJLFRD

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

JRQWH GHL GDWL .
L GDWL SURYHQJRQR GLUHWWDPHQWH GDOOH $]JLHQGH 8/66 GlJ;o 9

)LIXUD 'LVWXUER GD *LRFR G_$]]JDUGR XWHQWL QHO 9HQHWR
$JLHQGD 2VSHGDOLHUD 8QLYHUVLWDULD ,QWHJUDWD GL 9HURQD



3HU PDJJLRUL LQIRUPD]LRQL

8QLW; 2UJDQL]]DWLYD 'LSHQGHQ]J]H 7HU]R 6HWWRUH 1XRY
6HUYL]L 6RFLDOL 5HJLRQH GHO 9HQHWR

SLR 1RYR "'RUVRGXUR O9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW
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f
f
f

(Wi HYROXWLYD

I1HXURSVLFKLDWULD ,QIDQWLOH
&RQVXOWRUL IDPLOLDUL

8QLW; )XQJLRQDOL "'LVWUHWWXDOL SH






(Wi HYROXWLYD

1HJOL XOWLPL DQQL OH IDPLJOLH KDQQR VXELWR FDPELDPHQWL
ELVRJQL H OD ULFKLHVWD GL LQWHUYHQWL LQWHJUDWL H WUDY
,QIDQ]JLD $GROHVFHQ]D )DPLJOLD H &RQVXOWRUL DO FXL
&RQVXOWRUL )DPLOLDUL H 826 1HXURSVLFKLDWULD LQIDQWLOH
GL SUHYHQ]JLRQH FXUD H ULDELOLWD]JLRQH GHO GLVDJLR
GHOO DGROHVFHQ]D H GHOOD IDPLJOLD SURPXRYHQGRQH OD VDO
$WWUDYHUVR OH SROLWLFKH VYLOXSSDWH DOO_LQWHUQR GHO
/JHIJJH UHJLRQDOH PDJJLR Q a,QWHUYHQWL D VRVW
5HIJLRQH GHO 9HQHWR KD VYLOXSSDWR LQWHUYHQWL YHUVR OH II
LO SURILOR VRFLR HFRQRPLFR OH FRSSLH FRQ ILJOL SLFFROL
IDPLJOLD RULHQWDPHQWR H LQIRUPD]LRQH DOOH IDPLJOLH DVV
SHU OD YDORUL]]JDJLRQH GHOOD IDPLJOLD FRQ XQ DSSURFFLR R
ULVRUVH GHOOD FRPXQLW; WHUULWRULDOH HQWL ¢
/] 8QLWi 2SHUDWLYD 6HPSOLFH SHU O_(Wj (YROXWLYD VYROJH
SUREOHPDWLFKH UHODWLYH SHU L PLQRUL LQ HWj HYROXWLYD
VYLOXSSR H DOOH ORUR IDPLJOLH LQ SDUWLFRODUH SHU SUR
PRWULFLW; DOO _DSSUHQGLPHQWR VFRODVWLFR DOOD UHO
DXPHQWDWH HVSRQHQ]LDOPHQWH GD SDUWH GHOOD VFXROD OH L
FKH DO PRPHQWR DVVRUERQR LPSRUWDQWL ULVRUVH
/D YLIXUD UDSSUHVHQWD JOL XWHQWL FKH VL VRQR ULYROV
VX XQ WRWDOH GL ,O GDWR PRVWUD FKH LO GHJOL >
FHUWLILFD]JLRQH /



YLIXUD SWHQWL FKH KDQQR HITHWWXDWR O _DFFHVVR DL VH
JRQWH $8/66

3HU PDJJLRUL LQIRUPD]LRQL
$UHD 6DQLW; H 6RFLDOH 'LUH]JLRQH 6HUYL]L 6RFLDOL 5HJI

SLR 1RYR 'RUVRGXUR \ 9HQH]LD

IDPLIJOLDPLQRULJLRYDQL#UHJLRQH YHQHWR LW



IHXURSVLFKLDWULD ,QIDQWLOH

/_8QLW; 2SHUDWLYD 6HPSOLFH GL 1HXURSVLFKLDWULD ,QIDQW
DOO DWWXD]LRQH GL SHUFRUVL GL GLDJQRVL FXUD H ULDELOLW
SVLFKLDWULFKH FRJQLWLYH UHOD]JLRQDOL H QHXURSVLFRORJL
VRQR VWDWH DWWLYDWH LQ WXWWH OH $]LHQGH

1HO XWHQWL VL VRQR ULYROWL DL VHUYL]L GHOOD 1H
VHIXLWR SHU OD FHUWLILFD]LRQH / )LIXUD

)LIXUD SWHQWL FKH KDQQR HIITHWWXDWR O _DFFHVVR DL VH!L
DQQR YRQWH $8/66

3HU PDJJLRUL LQIRUPDI]LRQL
$UHD 6DQLWj; H 6RFLDOH 'LUH]JLRQH 6HUYL]L 6RFLDOL 5HJI

5LR 1RYR 'RUVRGXUR \ 9HQH]LD

IDPLIJOLDPLQRULJLRYDQL#UHJLRQH YHQHWR LW



&RQVXOWRUL IDPLOLDUL

/] 8QLWj 2SHUDWLYD 6HPSOLFH &RQVXOWRULR )DPLOLDUH K
FRQVXOHQ]D H FXUD GHL SUREOHPL LQHUHQWL OD JUDYLGDQ]D O
SXHUSHULR OH ULFKLHVWH GL LQWHUUX]JLRQH YRORQWDULD GHO
VHVVXDOL H LQWUDIDPLOLDUL GHO VLQJROR GHOOD FRSSLD R GH
/D UHWH GHL &RQVXOWRUL )DPLOLDUL &) GHOOD 5HJL
PXOWLSURIHVVLRQDOL H PXOWLGLVFLSOLQDUL FRPSOHWH FKH H'
XQ _2TXLSH FRPSOHWD RJQL DELWDQWL GL HWj FRPSUHVD WU
GHL &) FRQ XQD ULOHYDQWH YDULDELOLW; D OLYHOOR Wt
1HO FRUVR GHO L &) KDQQR DVVLVWLWR RVVLD KDQQR HURJD
L FRQWDWWL WHOHIRQLFL XQ WRWDOH GL XWHQWL SDUL
ULWLHQH SRVVD HVVHUH GRYXWR DO FRQWLQXR ELVRJQR GL VXS
IURQWH DOOH QHFHVVLW| FKH VL VRQR VYLOXSSDWH D VHJ
HPHUJHQ]D VDQLWDULD GDOO 2UJDQL]]JD]JLRQH ORQGLDOH GH
6XO WRWDOH GHJOL XWHQWL FKH VL VRQR ULYROWL DL &) QHO
DOO_XWHQ]D WRWDOH

1HO VL VRQR ULYROWL DL &)
VLQJROL UDSSUHVHQWDQR LO GHO WRWDOH H VF
SUHFHGHQWH
FRSSLH GHO WRWDOH LQ DXPHQWR ULVSHYV
IDPLJOLH GHO WRWDOH LQ DXPHQWR GHO ULVSHW

&RQ ULJXDUGR DL QXRYL XWHQWL HVVL KDQQR UDSSUHVHQWDWF
ULVXOWDWD HVVHUH GL XWHQWL SDUL DO GHOO _XWI
QXRYL XWHQWL VRQR VWUDQLHUL SDUL DO GHOO_ _XWHQ]D
/D SUHYDOHQ]D QHO © VWDWD GL DVVLVWLWL SHU UH\
LQ SL° ULVSHWWR DO PHQWUH O _LQFLGHQ]D © VWDWD
FRPSUHVD WUD L HL DQOQL LQ SL° ULVSHWWR DO

&RPH © SRVVLELOH HYLQFHUH GDOOD )LJXUD OD PDJJLRU
)ybPLOLDUL SHU IDUH IURQWH D SUREOHPDWLFKH LQHUHQWL DOO_
H D VHIJXLUH SHU OH ULFKLHVWH UHODWLYH DOO_DUHD GHO(



7DEHOOD 3RSROD]LRQH UHVLGHQWH SHU RJQL 2TXLSH FRPSC
$JLHQGD 8/66 9HQHWR DQQR JRQWH SRSROD]JLRQH UHVLGHQWHF

)LIXUD $FFHVVL DL VHUYL]L GHL &RQVXOWRUL )DPLOLDUL
JRQWH $8/66

$SSURIRQGLPHQWL
&RQVXOWRUL )DPLOLDUL 5HSRUW $WWLYLW,j

KWWSV 272727 UHJLRQH YHQHWR LW ZHE VRFLDOH FRQVXOW

3HU PDJJLRUL LQIRUPD]LRQL
$UHD 6DQLWj H 6RFLDOH 'LUH]JLRQH 6HUYL]L 6RFLDOL 5HJI

S5LR 1RYR 'RUVRGXUR \ 9HQH]LD

IDPLIJOLDPLQRULJLRYDQL#UHJLRQH YHQHWR LW



QLW )XQ]JLRQDOL 'LVWUHWWXDC

/ID FRPSOHVVLW; GHL ELVRJQL GL SUHYHQ]JLRQH SUHVD LQ FDULF
SUHVFLQGHUH GD XQD SUHVD LQ FDULFR PXOWLSURIHVVLRQDC
SUHYDOHQ]D PHGLFD D SUHYDOHQ]D SVLFRORJLFD D SUI
/ID SUHVD LQ FDULFR FRUUHODWD D XQD SUDVVL RULHQWDWD DOC
SURJHWWL LQGLYLGXDOL FKH ULFKLHGRQR XQ IRUWH LQYHVW
PXOWLGLVFLSOLQDUH LQ JUDGR GL VYLOXSSDUH XQ_DFFXUD
RVVHUYD]LRQH H GL PRGXODUH XQD SURJHWWXDOLW{ WHUDSH X
,O VHUYL]LR VSHULPHQWDOH 8QLW; )XQJLRQDOH 'LVWUHWWXDOH -
PXOWLSURIHVVLRQDOH FRPSRVWD GD SVLFRORJR DVVLVWHQWH V
LQIDQWLOH H SVLFKLDWUD , GDWL IRUQLWL GDOOH $]JLHQGH 80V
GL UHVLGHQWL LQ 9HQHWR DO JHQQDLR QHOOD IDVFLLEL
VWDWL SUHVL LQ FDULFR GDL VHUYL]L 8)'$

S3HU PDJJLRUL LQIRUPDI]LRQL
$UHD 6DQLWj; H 6RFLDOH 'LUH]JLRQH 6HUYL]L 6RFLDOL 5HJI

5LR 1RYR 'RUVRGXUR \ 9HQH]LD

IDPLIJOLDPLQRULJLRYDQL#UHJLRQH YHQHWR LW



&217(187,
f ,O0 aSHVRb GHOOD VSHVD VDQLWDULD

f O WUHQG GHL FRVWL GHO 665 H O
ILQDQ]JLDPHQWR






O aSHVRb GHOOD VSHVD V
UHJLRQDOH

8Q SULPR GLPHQVLRQDPHQWR GHO aSHVRb ILQDQ]JLDULR GHC
UHJLRQDOH © GHULYDELOH DQDOL]]DQGR LO ELODQFL
*OL LPSRUWL HFRQRPLFL FRPSOHVVLYL TXLQGL QRQ VROR VDQLW
ELODQFLR GL 5HJLRQH GHO 9HQHWR QHO TXDGULHQQLR VR
PLOLRQL GL HXUR QHOO_HVHUFL]LR ILQDQ]JLDULR
PLOLRQL GL HXUR QHOO_HVHUFL]LR ILQDQJLDULR
PLOLRQL GL HXUR QHOO_HVHUFL]LR ILQDQ]JLDULR
PLOLRQL GL HXUR QHOO_HVHUFL]LR ILQDQJLDULR
7DOL LPSRUWL WHQJRQR LQ FRQVLGHUD]JLRQH VRODPHQWH J«
FRUUHQWH H VSHVD LQ FRQWR FDSLWDOH DO QHWWR GHOOH SDU
$SSURIRQGHQGR O_DQDOLVL © SRVVLELOH VFLQGHUH JOL LPSH
ULHQWUDQR QHO SHULPHWUR VDQLWDULR FKH ULVXOWDQR SDUL [
PLOLRQL GL HXUR VXO WRWDOH GHOOH LPSHJQL
PLOLRQL GL HXUR VXO WRWDOH GHOOH LPSHJQL
FRQWUDGGLVWLQWR SHVDQWHPHQWH GDOO_HPHUJHQ]D VDC
6DUV &RY /D SHUFHQWXDOH GL XWLOL]]JR GHOOH ULVRUVH L

GHOO_ SDUL LQ WHUPLQL DVVROXWL D FLUFD PLOLRQL GL
SUHFHGHQWH
PLOLRQL GL HXUR VXO WRWDOH GHJOL LPSHJQL GH

DQFK_HVVR IRUWHPHQWH VHJQDWR GDOO_HPHUJHQ]D VDQLWDUL
XWLOL]]JR GHOOH ULVRUVH ILQDQ]JLDULH UHJLRQDOL GHVWLQD W
XQD FRQWUD]LRQH GHOOH ULVRUVH LPSHJQDWH SHU LO VHWWRL
HXUR ULVSHWWR DOO_DQQR SUHFHGHQWH 7DOH ULGX]LRQH ©
SHULPHWUR VDQLWDULR

PLOLRQL GL HXUR VXO WRWDOH GHJOL LPSHJQL GHO
QRWHYROH DXPHQWR SDUL D FLUFD POG GL HXUR ULVSHWMW
DOO_DXPHQWR GHO )RQGR 6DQLWDULR 1DJLRQDOH DOOH ULVRL
GHOOH IRQWL HQHUJHWLFKH HG DOOH ULVRUVH LQ FRQWR FDSLWI



)LIXUD 7TUHQG DQQXDOH GHO YDORUH HFRQRPLFR GHJOL
UHJLRQDOH LQ PLOLRQL GL HXUR HG LO SHVR GHL FDSLWROL GH

3HU PDJJLRUL LQIRUPD]LRQL
8 2 & &21752//2 ', *(67,21( ( $'(03,0(17, /($ $]LHQGD =HUR 5

3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



'O WUHQG GHL FRVWL GHO 665 H
GL ILQDQJLDPHQWR

$QDOL]]DQGR L ELODQFL HFRQRPLFL FRQVROLGDWL GHO 6HUYL]
DOO_HVHUFL]LR VL SX® ULVFRQWUDUH XQ WUHQG GHL FRVW
DOO_DQQR O DXPHQWR VL SX® FRQVLGHUDUH FRPH XQD FUHVI
LQ RJQL FDVR DEEDVWDQ]D FRQWHQXWD LQ WHUPLQL SHUFHQWXI
JOL HVHUFL]L H ,O GLIIRQGHUVL GHOOD PDODWWLD &
HVVHUH GDOO_DPPLQLVWUD]JLRQH UHJLRQDOH SHU FRQWUDVWDU
GL FUHVFLWD GHO OLYHOOR GL FRVWRVLW; GHO VLVWHPD V
SDUWLFRODUH KD LQFLVR LQROWUH LO IRUWH DXPHQWR H OD
VRSUDWWXWWR L FRVWL SHU O DSSURYYLJLRQDPHQWR HQHUJH
1HOOD ILJXUD © SRVVLELOH QRWDUH LO OLYHOOR LQ WHUP
GHO 6HUYL]JLR 6DQLWDULR 5HJLRQDOH QHO FRUVR GHJOL DQQL /_
H GHL FRVWL SHU LPSRVWH HG DO QHWWR GHL FRVWL VWUDRUGLC
$SSDUH XWLOH XQ FRQIURQWR LQ SDUDOOHOR FRQ O _HYROX]LRQ
LQ SDUWLFRODUH ULIHULPHQWR DOOD TXRWD GHOOH ULVRU
DQQXDOPHQWH GDOO_DPPLQLVWUD]JLRQH FHQWUDOH

,O OLYHOOR GHO )RQGR 6DQLWDULR 1D]JLRQDOH )61 FRPSUH
ULVRUVH YLQFRODWH © FUHVFLXWR QHO FRUVR GHJOL HVHUFL]L
DOOD 5HJLRQH 9HQHWR KD VXELWR GHOOH PRGLILFKH QHO F
DVVROXWR GHO )61 LO FDPELDPHQWR GHO OLYHOOR GHO )65 ©
G_DFFHVVR GHOOD 5HJLRQH 9HQHWR FKH VWRULFDPHQWH VL DW
GLQDPLFKH GHPRJUDILFKH GHOOH SRSROD]JLRQL UHVLGHQWL Qt
G _DFFHVVR DO IRQGR HUD SDUL DO UDJIJLXQJHQGR QHOO _DQ:
ULVRUVH GHO )61 VRQR VWDWH LQFUHPHQWDWH FRQ L ILQD
PROWHSOLFL DWWL VWDWDOL GL DVVHJQD]JLRQH 1HOO_HVHUFL]L
OLQHD FRQ O _HVHUFL]LR 1HOOD ILJXUD VRQR LQGL!
GDOO_HVHUFL]LR DO

6H QHJOL DQQL SUHFHGHQWL LO WDVVR GL FUHVFLWD GHL FRVYV
VRQR LQFUHPHQWDWL LQ PDQLHUD TXDVL VSHFXODUH QHJ
QRWHYROPHQWH 6L HVSRQH QHOOD ILJXUD XQ JUDILFR FRPS
FUHVFLWD GDOO_HVHUFL]LR DOO HVHUFL]LR



)LIXUD &RVWL FRPSOHVVLYL GHO 665 LQ PLOLRQL GL HXUR $Q

)LIXUD ILYHOOR GHO )65 LQ PLOLRQL GL HXUR $QQL



)LIXUD &RQIURQWR WDVVL GL FUHVFLWD &RVWL GHO 665 H LQF

3HU PDJJLRUL LQIRUPDI]LRQL
8 2 & &RQWUROOR GL *HVWLRQH H $GHPSLPHQWL /($ $ILHC

3DVVDJJLR / *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]JHUR YHQHWR LW



&217(187,

f /H SULQFLSDOL GHWHUPLQDQWL Gt
SDQGHPLD

f $FTXLVWL GL EHQL VDQLWDUL H QRQ

f $FTXLVWL GL VHUYL]L VDQLWDUL H QF

f &RVWL GHO SHUVRQDOH GLSHQGHQW
LQGHWHUPLQDWR

f , FRVWL SHU O HURJD]LRQH GHL /($

f /D VSHVD VRVWHQXWD SHU O RIIHUWLE

f /D VSHVD RXW Rl SRENHW

f /| LPSDWWR GHOOD PRELOLW VDQLWEC

f /D VSHVD SHU JOL LQYHVWLPHQWL

f /H DUHH GL LQYHVWLPHQWR H OH GH!

f , FRVWL SHU O _HQHUJLD

f , FRVWL SHU O_HPHUJHQ]D 8FUDLQD






/H SULQFLSDOL GHWHUPLQDQW
GHOOD SDQGHPLD

$QDOL]]DQGR OD VSHVD VDQLWDULD FRPH GD &RQWR (FRQRPLFR &
QHO TXDGULHQQLR VL SX3 ULVFRQWUDUH XQ WUHQG GL F
GHOOD SURGX]LRQH GHO ELODQFLR GL HVHUFL]JLR FRQVROLGLE
HVEOXVH OH ,PSRVWH H WDVVH VL © SDVVDWL GD XQ WRWDOH
HXUR QHO FRQ XQ LQFUHPHQWR LQ YDORUH DVVROXWR GL
LPSDWWR SHU FLUFD LO GHOOD FRVWRVLW{ WRWDOH QHO
SHUVRQDOH FKH LQVLHPH YDOJRQR FLUFD POQ GL HXUR

7TDEHOOD &RVWL GHOOD SURGX]LRQH DQQL LQ PLOLRQL

3HU PDJJLRUL LQIRUPD]LRQL
8 2 & &21752//2 ', *(67,21( ( $'(03,0(17, /($ $]LHQGD =HUR

3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



SFTXLVWL GL EHQL VDQLWDUL H

$00 LQWHUQR GHOOD FDWHJRULD GHL EHQL VDQLWDUL VRQR ULF

3URGRWWL IDUPDFHXWLFL HG HPRGHULYDWL

'LVSRVLWLYL PHGLFL

'LVSRVLWLYL PHGLFL LPSLDQWDELOL DWWLYL

'LVSRVLWLYL PHGLFR GLDJQRVWLFL LQ YLWUR ,9°

ODWHULDOL SHU OD SURILODVVL YDFFLQL

6DQJXH HG HPRFRPSRQHQWL

B3URGRWWL GLHWHWLFL

3URGRWWL FKLPLFL

ODWHULDOL H SURGRWWL SHU XVR YHWHULQDULR

$OWUL EHQL H SURGRWWL VDQLWDUL
, EHQL QRQ VDQLWDUL FRPSUHQGRQR LQYHFH

ODWHULDOL GL JXDUGDURED GL SXOL]LD H GL FRQYLYHQ]D LQ Jt

6XSSRUWL LQIRUPDWLFL H FDQFHOOHULD

ODWHULDOH SHU OD PDQXWHQ]LRQH

&RPEXVWLELOL FDUEXUDQWL H OXEULILFDQWL

3URGRWWL DOLPHQWDUL

$OWUL EHQL H SURGRWWL QRQ VDQLWDUL
*OL DFTXLVWL GL EHQL LPSDWWDQR QHO VXL FRVWL GL SURG
GLPLQX]JLRQH ULVSHWWR DO SDUL DO POQ GL HXUR
QRWDUH XQ DXPHQWR QHO FRVWR GL IDUPDFL H HPRGHULYDWL
UDSSUHVHQWDQR LO GHOOD VSHVD FRPSOHVVLYD 6L QRWD LQ
POQ GL HXUR QHOOD FDWHJRULD DOWUL EHQL H SURGRWWL
SURWH]LRQH LQGLYLGXDOH DFTXLVWDWL SUHYDOHQWHPHQWH GD



)LIXUD 7TUHQG DQGDPHQWR GHL FRVWL GHJOL DFTXLVWL GL EH



)LIXUD &DWHJIJRULH FKH FRPSRQJRQR JOL DFTXLVWL GL EHQL

)LIXUD 9DORUH GHOOH FDWHJRULH FKH FRPSRQJRQR JOL DF
$QQL



3HU PDJJLRUL LQIRUPD]LRQL
8 2 & &21752//2 ', *(67,21( ( $'(03,0(17, /($ $]JLHQGD =HUR 5

3DVVDJJLR *DXGHQ]LR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



$SFTXLVWL GL VHUYL]L VDQLWDUL

$00 LQWHUQR GHOOD FDWHJRULD GHL VHUYL]L VDQLWDUL VRQR L

$VVLVWHQ]D SHU PHGLFLQD GL EDVH PHGLFL GL PHGLFLQD J
DVVLVWHQ]LDOH HFF

$VVLVWHQ]D SHU IDUPDFHXWLFD LQ FRQYHQJLRQH

$VVLVWHQ]D RVSHGDOLHUD SULYDWL DFFUHGLWDWL DWWLYLW,j

$VVLVWHQ]D VSHFLDOLVWLFD DPEXODWRULDOH SUL

3UHVWD]LRQL 6RFLR 6DQLWDULH D ULOHYDQ]D VDQLWDULD D\
PLQRUL HFF

S5LPERUVL DVVHJQL H FRQWULEXWL VDQLWDUL

&RQVXOHQ]H &ROODERUD]JLRQL ,QWHULQDOH H DOWUH SL

6HUYL]L VDQLWDUL SHU DVVLVWHQ]D ULDELOLWDWLYD

6HUYL]L VDQLWDUL SHU DVVLVWHQ]D LQWHJUDWLYD SURWHVLFD

3UHVWD]LRQL GL SVLFKLDWULD UHVLGHQ]LDOH H VHPLUHVLGHQ]

3UHVWD]LRQL GL GLVWULEX]LRQH IDUPDFL

3UHVWD]LRQL GL WUDVSRUWR VDQLWDULR

&RPSDUWHFLSD]J]LRQH DO SHUVRQDOH SHU DWWLYL

3UHVWD]LRQL WHUPDOL LQ FRQYHQ]LRQH
, VHUYL]L QRQ VDQLWDUL FRPSUHQGRQR LQYHFH

/IDYDQGHULD

3XOL]LD

OHQVD

5LVFDOGDPHQWR

6HUYL]L GL DVVLVWHQ]D LQIRUPDWLFD

6HUYL]L WUDVSRUWL QRQ VDQLWDUL

6PDOWLPHQWR ULILXWL

S8WHQ]H WHOHIRQLFKH

S8WHQ]H HOHWWULFLW,|

$OWUH XWHQI]H

3UHPL GL DVVLFXUD]LRQH

$OWUL VHUYL]L QRQ VDQLWDUL $WWLYLW|; GL VXSSRUWR WHFQ
VHUYL]JLR FXS VHUYL]LR FDOO FHQWHU FRQWDFW FHQWHU PDJD
LQWHULQDOH H DOWUH SUHVWD]LRQL GL ODYRUR QRQ VDQLWDUL
VHUYL]L LPSDWWDQR QHO VXL FRVWL GL SURGX]LRQH S|
HYLGHQ]JLDWR XQD WHQGHQ]D VRVWDQ]LDOPHQWH OLQHDUH GL

POQ GL HXUR QHO DG XQ YDORUH GL POQ GL HXL

FRQVROLGDWR POQ QHO TXDGULHQQLR /D FDWHJRULD
FUHVFLWD PDJJLRUH © TXHOOD UHODWLYD DOOH FRQVXOHQ]H H
ULVHQWLWR PROWR GHJOL HIITHWWL GHL SURYYHGLPHQWL SURJULI
GHOOD SDQGHPLD FKH KDQQR HVWHVR OH SRVVLELOLW;  GL UHF
OLEHUL SURIHVVLRQDOL 6L QRWD LQIDWWL XQ LQFUHPHQWR



ULGX]LRQH GHO GHL FRVWL SHU DVVLVWHQ]D LQWHJUDWLYD UL
SUHVLGL SHU O DXWRPRQLWRUDJJLR GHO GLDEHWH FKH KD ULGF
QRQ VDQLWDUL VL QRWDQR JOL LQFUHPHQWL SL° LPSRUWDQWL ¢

ULVSHWWR DO H ULVFDOGDPHQWR ULVSHWWR DO
LQFUHPHQWL GHL SUH]]L GHOOH PDWHULH SULPH HQHUJHWLFKH
DO QHL FRVWL GL VPDOWLPHQWR ULILXWL GRYXWR DL FRVWL

VHIXLWR GHOO LQIOXHQ]D DYLDULD H DOOR VPDOWLPHQWR GHL |
YDFFLQDOL
1HL VHUYL]L QRQ VDQLWDUL LQFLGRQR PROWR DOFXQH F
QHOOH D]JLHQGH VDQLWDULH L VHUYL]L SHU L FRQWUROOL DL
FRVWL SHU L VHUYL]L GL YLJLODQ]D SUHVVR L SXQWL WDPSRQH |
FHQWHU R GL &83
LQ $JLHQGD =HUR L VHUYL]L SHU OD ORJLVWLFD GHL EHQL DFTX|

)LIXUD 7TUHQG DQGDPHQWR GHL FRVWL GHJOL DFTXLVWL GL VH



)LIXUD &DWHJIJRULH FKH FRPSRQJRQR L VHUYL]JL VDQLWDUL $Q

)LIXUD &DWHJRULH FKH FRPSRQJRQR L VHUYL]L QRQ VDQLWDU



7TDEHOOD 9DULD]LRQL SHUFHQWXDOL WUD SHULRGL SHU L VHU’

7TDEHOOD 9DULD]LRQL SHUFHQWXDOL WUD SHULRGL SHU L VHU’
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3DVVDJJLR *DXGHQ]LR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



&RVWL GHO SHUVRQDOH C
GHWHUPLQDWR HG LOQOGHWHUPLQDWR

,0 FRVWR GHO SHUVRQDOH GLSHQGHQWH LPSDWWD PHGLDPHQWH
QHO TXDGULHQQLR KD HYLGHQ]JLDWR XQD WHQGHQ]D OLQHDUH G
YDORUH FRPSOHVVLYR GL POQ GL HXUR QHO D
FRQVXQWLYR FRQVROLGDWR POQ QHO TXDGULHQQLR ¢
VDQLWDULR ,O SHUVRQDOH GLSHQGHQWH UDSSUHVHQWD LO
SUHVVR OH $]JLHQGH HG (QWL GHO 665 GHO 9HQHWR $OWUH IRL
VSHFLDOLVWLFD DPEXODWRULDOH LQWHUQD 6%, H OD OL
UHJLVWUD XQD SHUFHQWXDOH GL SHUVRQDOH DVVXQWR D WHPS
,29 ,VWLWXWR 2QFRORJLFR 9HQHWR SUHVHQWD XQD SHUFHQW.
GHWHUPLQDWR FKH DSSDUH WXWWDYLD FRHUHQWH FRQ OH
DOOD FRPSRVL]LRQH GHO SHUVRQDOH GLSHQGHQWH SL° GHO
LQIHUPLHUH RG RVWHWULFD ,0 VHFRQGR JUXSSR GL SURILOL PDJ
H RSHUDWRUH WHFQLFR DGGHWWR DOO _DVVLVWHQ]D VH.
DPPLQLVWUDWLYR 7DOH FRPSRVL]LRQH © ULPDVWD SUHVVRFK?2
'LULJHQ]D PHGLFD ULVXOWDYD SL° FRQVLVWHQWH ULVSHWWR DJC
VFHOWD FRQGLYLVD D OLYHOOR UHJLRQDOH GL VWDELOL]]JDUH LO
VWDELOL H GXQTXH SL® HIILFDFL HG HIILFLHQWL &RQVLGHUDQC
GHO 9HQHWR QHO FRUVR GHJOL XOWLPL DQQL SRVVLDPR GLVWLQ

3HUVRQDOH GLSHQGHQWH GHO FRPSDUWR GDO GDWR ULOHYDWF
SHUVRQDOH © FUHVFLXWD VHQVLELOPHQWH LQ SDUWLFROD
LQIHUPLHULVWLFR H RVWHWULFR H JOL RSHUDWRUL VRFLR VDQ
SHUVRQDOH RULJLQDWRVL GDOO_HPHUJHQ]D SDQGHPLFD © VWDW
D WHPSR LQGHWHUPLQDWR

3HUVRQDOH GLSHQGHQWH 'LULJHQWH DQFKH LQ TXHVWR FDVR
XQ DQGDPHQWR SRVLWLYR FRQ XQ LQFUHPHQWR GHO SHUVRQDO}
'LULJHQ]D VDQLWDULD
1HOOD )LIXUD XQD UDSSUHVHQWD]LRQH GL FRQIURQWR GF
LWDOLDQH SHU OH SURIHVVLRQL GL OHGLFR ,QIHUPLHUH H 266

SURFHGXUH GL VHOH]LRQH GHO SHUVRQDOH GL FXL D WHPSHF

D WHPSR LQGHWHUPLQDWR SHU SHUVRQDOH GHO FRPSDUWR 3
GLULJHQWL VRQR VWDWH XOWLPDWH JUDGXDWRULH SH
PHGLFR YHWHULQDULD VRQR VWDWH XOWLPDWH JUDGXDWRULF
XOWHULRUH WRWDOH GL PHGLFL VSHFLDOL]]DQGL 3HU
FRPSDUWR VRQR SHUYHQXWH LQ WRWDOH Q GRPDQGH Q
LVFULWWL DL FRQFRUVL GHO FRPSDUWR FKH VL © SUHVHQWD
SURIHVVLRQLVWL LQ JUDGXDWRULD ULVXOWDQR Q



)LIXUD 7TUHQG GHL FRVWL GHO SHUVRQDOH LQ PLOLRQL GL HXL

7TDEHOOD 3HUVRQDOH GLSHQGHQWH D WHPSR GHWHUPLQDWR R



YLIXUD &RPSRVL]LRQH GHO SHUVRQDOH GLSHQGHQWH LQ VHUY

)LIXUD IXPHUR GL GLULJHQWL PHGLFL DELWDQWL QHOOH U



)LIXUD I1XPHUR GL SHUVRQDOH LQIHUPLHULVWLFR DELWDOQ\

)LIXUD I1XPHUR GL RSHUDWRUL VRFLR VDQLWDUL DELWDQW

3HU PDJJLRUL LQIRUPD]LRQL
8 2 & &21752//2 ', *(67,21( ( $'(03,0(17, /($ $]JLHQGD =HUR

3DVVDJJLR *DXGHQ]JLR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



, FRVWL SHU O_ HURJD]JLRQH GHL

/] DQDOLVL GHL FRVWL SHU O _HURJD]JLRQH GHL /LYHOOL (VV
LQIRUPDWLYD LO PRGHOOR PLQLVWHULDOH a/$bh ,0 QXRYR PRGHC
JHQQDLR © VWDWR FRPSLODWR SHU OD SULPD YROWD Qt
GDWL GHOO_DQQR FRQ XQD ULOHYD]JLRQH GL WLSR VSHULPE
DQQXDOPHQWH D FRQVXQWLYR VX GDWL GHOOD FRQWDELOLW,|j
IRQWH © OD FRQWDELOLW|; DQDOLWLFD /_DQDOLVL LQ WDEHOOTL
1HO L FRVWL VRQR VWDWL VRVWHQXWL FRQ OD VHIJXHQWH C
BUHYHQ]LRQH FROOHWWLYD H VDQLWi SXEEOLFD
$VVLVWHQ]D GLVWUHWWXDOH
$VVLVWHQ]D RVSHGDOLHUD
/ DQDOLVL GHL FRVWL SHU /($ © LQWHUHVVDQWH DQFKH VH UDS
TXLQGL GHL FRVWL SURFDSLWH SHU OLYHOOL GL DVVLVWHQ]D ,
FRPH VWUXPHQWR SHU YDOXWDUH O _HURJDJLRQH GHL /($ D SDU\
VLVWHPD GHQRPLQDWR a*ULJOLD /($b 16* FRQVHQWH FRQ OH Q>
1XRYR 6LVWHPD ,QIRUPDWLYR 6DQLWDULR 16,6 GL PLVX
GHOO HIILFDFLD H GHOOD DSSURSULDWH]]D FKH WXWWL L FLWWD
QHL /LYHOOL HVVHQI]LDOL GL DVVLVWHQ]D /($ (VVR UDSSUHVHOQ
PRQLWRUDJJLR GHL /($ H DJJLRUQD LO 6LVWHPD GL *DUDQ]LD I
ULQYLD DOOD SDJLQD GHO VLWR GHO OLQLVWHUR GHOOD 6DOX
GHOO_HURJD]JLRQH GHL /($ SHU O_DQQXDOLW,j YHQLVVH HIITHW
16* D VFRSR LQIRUPDWLYR HVVHQGR VWDWR O _DQQR F|
&RPSOHVVLYDPHQWH QHOO_DQQR ULFRUGDQGR FKH VL WUI
3LHPRQWH /RPEDUGLD 3 $ GL 7TUHQWR 9HQHWR )ULXOL 9HQH]
ODUFKH /D]JLR H 3XJOLD UHJLVWUDQR XQ SXQWHJJLR VXSHU

PDFUR DUHH 1HOOD WDEHOOD VRQR HVSRVWL L ULVXOW
UHOD]JLRQH L SXQWHJJL RWWHQXWL QHO 16* H OD FRVWRVLW
DOO_DQQR HPHUJH FRPH OD UHJLRQH 9HQHWR RWWHQJD

PLJOLRUL ULVSHWWR DOOH DOWUH UHJLRQL H XQ FRVWR SUR FDS



7TDEHOOD &RVWL FRPSOHVVLYL GHL PDFUR /LYHOOL GL $VVLVW
$QQL

7TDEHOOD &RVWR SUR FDSLWH SHU ODFUR /LYHOOR GL $VVL



7TDEHOOD 9DOXWD]JLRQH 1XRYR 6LVWHPD GL *DUDQ]LD 16* GH(

$SSURIRQGLPHQWL
OLQLVWHUR GHOOD 6DOXWH

KWWSV 727272 VDOXWH JRY LW SRUWDOH OHD GHWWDJOLR&
UHD /HD PHQX PRQLWRUDJJLR/HD
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3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/D VSHVD VRVWHQXWD SH
DFFUHGLWDWD

/| DWWLYLW; HURJDWD GDOOH VWUXWWXUH SULYDWH DFFUHGLWLE
FLUFD PLOLRQL GL HXUR LQFOXVL OH VWUXWWXUH ,3$%
SURGX]LRQH GHO FRQWR HFRQRPLFR FRQVROLGDWR GHO 665
DFFUHGLWDWH FRQ LO YDORUH GHOO _DWWLYLW; HURJDWD LQ
DFFUHGLWDWL KDQQR HIITHWWXDWR QHO Q ULFRYHUL
ULFRYHUL FRPSOHVVLYDPHQWH HURJDWL QHOOD UHJLRQH D UH\
9HQHWR +DQQR LQROWUH HURJDWR Q SUHVWD]JLRQL GL
UHJLRQH SDUL DO GHOOH SUHVWD]LRQL FRPSOHVVLYDPHQWH
Q SUHVWD]LRQL SHU H[WUD 9HQHWR *OL DFFHVVL D
DFFUHGLWDWH VRQR VWDWL QHO Q SDUL DO GHO W
VWDWR DVVHJQDWR VHPSUH QHOOR VWHVVR SHULRGR XQ EXGJF
HURJDUH DWWLYLW; D FLWWDGLQL UHJLRQDOL GL FXL PLC
VSHFLDOLVWLFD HURJDWD GD VWUXWWXUH SULYDWH RVSHGDOLH
VWUXWWXUH HVFOXVLYDPHQWH DPEXODWRULDOL ,QROWUH © V)
UHFXSHUDUH OH SUHVWD]LRQL VRVSHVH SHU OD SDQGHPLD G
HVFOXVLYDPHQWH DPEXODWRULDOL H POQ GL HXUR SHU ULFRY
RVSHGDOLHUL

7TDEHOOD I1XPHUR GL VWUXWWXUH SULYDWH DFFUHGLWDWH
DWWLYLWj; HURJDWD LQ PLOLRQL GL HXUR $QQR



7TDEHOOD $WWLYLW; VYROWD LQ VWUXWWXUH SULYDWH DFFUF
HVWUD]JLRQH PHVH DSULOH

)LIXUD $WWLYLWj RVSHGDOLHUD HURJDWRUL SULYDWL DFFUHC



)LIXUD $WWLYLW; DPEXODWRULDOH HURJDWRUL SULYDWL DFFL

3HU PDJJLRUL LQIRUPDI]LRQL
82& &RQWUROOR GL *HVWLRQH H $GHPSLPHQWL /($ $]JLHQGL

3DVVDJJLR *DXGHQ]LR QU 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/ID VSHVD RXW RI SRFNHW

/ID VSHVD VDQLWDULD aRXW RI SRFNHWb FRPSUHQGH WXWWH O
SUHYHGRQR XQ HVERUVR GL GHQDUR GD SDUWH GHOO_XWHQWH

Q b DFXUD GHO OHI DQDOL]]D TXHVWD WLSRORJLD GL VSHVD ,Ql
WUDVPHWWRQR WHOHPDWLFDPHQWH DO 6LVWHPD 76 7HVVHUD
FLWWDGLQL , GDWL WUDVPHVVL DO 6LVWHPD 76 ULJXDUGDQR
HYHQWXDOL ULPERUVL UHODWLYL DOOH VSHVH VDQLWDULH VR
VRQR ULFRPSUHVL L WLFNHW SDJDWL VXOOH SUHVWD]JLRQL HUR
RYYHUR DG XVR YHWHULQDULR H L VHUYL]L HURJDWL GDOOH ID
DOWUH SUHVWD]LRQL HURJDWH GDOOH VWUXWWXUH VDQLWDULH

VLVWHPD 76 LQ ,WDOLD © VWDWD SDUL D PLOLDUGL GL HXUR
SULYDWH DFFUHGLWDWH POG GD VWUXWWXUH DXWRUL]]DW
RGRQWRLDWUL 3HU LO OD VSHVD VDQLWDULD SULYDWD G

YV LO SUHVHQWD XQD VLJQLILFDWLYD ULVDOLWD
SUHFHGHQWH /ID GLVWULEX]LRQH UHJLRQDOH GHOOD ULOHYD]
VHIXHQWH SHU O_DQQR PRVWUD FKH OD ULFUHVFLWD GHL Y|

WXWWR LO WHUULWRULR QD]JLRQDOH /D UHJLRQH 9HQHWR ULVXC
PLOLDUGL GL HXUR FRQ XQD YDULD]JLRQH ULVSHWWR DO
QD]JLRQDOH SDUL DO ,O FRVWR SUR FDSLWH SHU OD UHJLRC
ULVSHWWR DOOD PHGLD QD]JLRQDOH FKH © GL FLUFD HXUR DEL

ULVSHWWR DOOD PHGLD QD]JLRQDOH



7TDEHOOD 6SHVD vDQLWDULD WUDVPHVVD DO 6LVWHPD 76 S
UHJLRQDOH \ $QQL YDORUL LQ PLOLDUGL GL HXUR H ®
PRQLWRUDJJLR GHOOD VSHVD VDQLWDULD 5DSSRUWR b

$SSURIRQGLPHQWL
0,1,67(52 '(// (&2120,% ( "(//( ), 1$1=(

KWWSV ZzZzZ UJV PHI JRY LW 9(56,21( , DWWLYLWDBLVWLW.
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3DVVDJJLR *DXGHQ]LR QU 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/| LPSDWWR GHOOD PRELOLW; VD

$QDOL]]DQGR O DQGDPHQWR GHOOD PRELOLW;|; VDQLWDULD GHI
HYLGHQ]LD XQ LQFUHPHQWR GHO VDOGR UHJLRQDOH GL FLUF
FRQVROLGDWR UHJLRQDOH SHU FRPSOHVVLYL PLOLRQL C
GHOO _DWWLYLW; HURJDWD GDOOH VWUXWWXUH VDQLWDULH GHO
LQ DOWUH UHJLRQL LWDOLDQH © VXSHULRUH DO YDORUH GHOC
DJLHQGH R VWUXWWXUH VDQLWDULH GL DOWUH JRQH G_,WDOLD
FRQWDELOH RYYHUR VRQR L YDORUL HFRQRPLFL HVSRVWL QHO
GLVFHQGRQR GDJOL DFFRUGL VXOOD PRELOLW|; LQWHUUHJLRQDO}
LQWHVH VXO ULSDUWR GHO )RQGR 6DQLWDULR 1DJLRQDOH
FRPSHQVD]LRQH DWWXDWL L YDORUL aFRQWDELOLb GHOOD PREL
QRQ FRUULVSRQGRQR FRQ LO YDORUH HFRQRPLFR GHOO_DWMW
EHQV- WHQGHQ]JLDOPHQWH D TXHOOL GL XQR R GXH DQQL SUL
GHJOL HURJDWRUL SULYDWL DFFUHGLWDWL DOOD PRELOLW; DWYV
SHU ULFRYHUL RVSHGDOLHUL $QDOL]]JDQGR LO VDOGR GL PRELOI
XQ VDOGR QHJDWLYR SHU OH 80VV H GRYXWR SULQFLSDC
L VDOGL SHU IOXVVR GL DWWLYLW{ QHO HPHUJH FRPH L WU
PLJOLRUDPHQWR FRPXQTXH ULVSHWWR DJOL DQQL SUHFHGHQWL

)LIXUD ORELOLW; DWWLYD H SDVVLYD LQ PLOLRQL GL HXUR $C



)LIXUD 6DOGR PRELOLW; SHU DJLHQGD LQ PLOLRQL GL HXUR %

7TDEHOOD 6DOGR PRELOLW; SHU OLQHD GL DWWLYLW; LQ PLOLF



7TDEHOOD 6DOGR PRELOLWj; SHU OLQHD GL DWWLYLW; H SHU $]1
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3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/ID VSHVD SHU JOL LQYHVWLPHQW

/ DQDOLVL GHL SLDQL GL LQYHVWLPHQWR GHOOH $JLHQGH 6DQL
ULVRUVH QHO H ULVSHWWR DO DQFKH HVFOXGHQGR C
VL ULGXFDQR JOL LPSLHJKL O_LPSRUWR WRWDOH SHU JOL LQYH
FLUED ,0 YDORUH FRPSOHVVLYR QHO © VWDWR GL SRFR \
QHOO DQQR VXFFHVVLYR © DXPHQWDWR GL PLOLRQL SDUL D
ULVXOWDWL OHJDWL DOOD SDQGHPLD SDVVDQGR D PLOI
DVVHVWDQGRVL LQWRUQR DL PLOLRQL GHL TXDOL GHVWL
FRQFOXVR KD UHJLVWUDWR XQD TXRWD FRPSOHVVLYD GHVWLQD
UHODWLYL aDOOH FRGH GL LQYHVWLPHQWLb OHJDWL DO &RYL
3LDQR 1DJLRQDOH GL 5LSUHVD H 5HVLOLHQ]D 7DOH WUHQG GL FI
KD UDSSUHVHQWDWR XQ QXRYR VFHQDULR ULVSHWWR DJOL D
RVFLOODQWH WUD JOL HVHUFL]L PD GL QRUPD FRPSUHV
/ HVHUFL]LR LQ FKLXVXUD DSSDUH ULSRUWDUH JOL LPS
DQFRUFK©® WDOH FRQFOXVLRQH DQGUj YDOXWDWD QHO SURVVLI
VXJOL LQYHVWLPHQWL H GHOO _LPSLHJR GHOOH ULVRUVH SURYHQ
TXDGULHQQLR VL SX® QRWDUH XQ WUHQG FUHVFHQWH GHJO
HFFH]JLRQDOH VL GHYH SRUUH DWWHQ]JLRQH DG DOFXQH FRPSF
LQYHVWLPHQWR GHOOD VLQJROD $JLHQGD 7UD TXHVWL VL VHJC
PLOLRQL SHU OD 8/66 'RORPLWL QHO FRQVHJXHQWL DOOTL
2SHUDWRULD GL )HOWUH PLOLRQL OD SDUWH HGLOH HG LF
ULVWUXWWXUD]LRQH HG DGHJXDPHQWR VLVPLFR DQWLQFHQ
3DGLJOLRQH *DJJLD GHOO 2VSHGDOH 66 *LRYDQQL H 3DROR 9HQF
SHU XQ LPSRUWR GL ROWUH PLOLRQL LQYHVWLPHQWL FRP
OD 8/66 3HGHPRQWDQD GHL TXDOL OD PDJJLRU SDUWH G
DGHJXDPHQWR H GHL EORFFKL RSHUDWRUL SDUWR HG HPHUJH(¢
ULVWUXWWXUDJ]LRQH GHL ODERUDWRUL GHO 3 2 6DQ %RUWROR
GHO PHGHVLPR SHU FLUFD PLOLRQL FRQFOXVL QHO
LQYHVWLPHQWL GHOOD 8/66 %HULFD WRWDOH SDUL D FLU
GHOOD IDVH GHO 3URMHFW )LQDQFLQJ GHOO_$]JLHQGD 2"
PLOLRQL FKH SRUWD DG XQ SLFFR GL LPSLHJKL SHU PLOL
DWWUH]]JDWXUH DXWRUL]]JDWR GDOOD &RPPLVVLRQH 5HJLRQDOH
GL 3DGRYD FRQFHQWUDWRVL QHOO_HVHUFL]LR FKH KD I
WHFQRORJLD VDQLWDULD SHU O $]LHQGD 2VSHGDOH 8QLYHUV
UHODWLYL DOOH QXRYH VDOH LEULGH *OL LQYHVWLPHQWL VRQR
$JLHQGH ULVHUYH GD XWLOL GHJOL HVHUFL]L SUHFHGHQWL |

ELODQFLR FRUUHQWH 7DOL IRQWL QHO KDQQR UDSSUH
ILQDQ]JLDULH LQ ULGX]LRQH ULVSHWWR DOOD PHGLD GHOO_XOWL
GRYH UDSSUHVHQWDYDQR ROWUH LO &L3 SX3 HVVHUH XQ DOHU

GHOOH QRVWUH $]LHQGH H SHUWDQWR GHOOD ORUR FDSDFL\
TXDQWRPHQR SHU OD SDUWH GL PDQWHQLPHQWR GHO SURSULR -



RVVLD LO GHL ILQDQ]JLDPHQWL SHU LQYHVWLPHQWL FRQWUR

ILOQDQ]JLDPHQWL VWDWDOL QHO YHUVXYV PHGLR QHO TX
O_LPSDWWR GHOO_HPHUJHQ]D SDQGHPLFD FKH KD SHVDWR VX
PDVVLPR GHO HG LO 3LDQR GL 5LSUHVD FKH KD JLj LPSDWWD\

FRPSRQHQWL YHQIJRQR LOQWHUDPHQWH DVVRUELWH GD IRQGL VWD

)LIXUD 7TUHQG LQYHVWLPHQWL FRQFOXVL LQ PLOLRQL GL HXUR
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3DVVDJJLR *DXGHQ]JLR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



/H DUHH GL LQYHVWLPHQWR
VSHVD

$QDOL]]JDQGR O LQFLGHQ]D GHOOH FDWHJRULH GL LQYHVWLPHQ
DQDOLVL VL SRVVRQR PHWWHUH LQ OXFH DOFXQH FRQVLGHUD]LR
(GLOL]LD 6DQLWDULD WDOH DUHD KD VHPSUH UDSSUHVHQWDW|
DJILHQGH VDQLWDULH FRQ XQ SLFFR QHO JHQHUDWR GDO
HGLOL HG LPSLDQWLVWLFL FRPH ULSRUWDWR QHO SDUDJUDIR SU
FRQFOXVLRQH IDVH GHO 3URMHFW LQ $]LHQGD RVSHGDOLHUD Gl
VRPPDQR TXDVL PLOLRQL VXL TXDOL LQFLGRQR LQ SDUWLFR

L QXPHURVL ODYRUL SUHVHQWL QHJOL XOWLPL DQQL DOO_LQWt}
3DGRYD

OD UHDOL]]DJLRQH GHO QXRYR 3 6 GHO SUHVLGLR RVS|

L QXPHURVL LQWHUYHQWL PDQXWHQWLYL H GL PHVVD LQ VLFX
QRQFK?2 L ODYRUL VXO 3 2 GL &LWWDGHOOD ILQDOL]]DWL DOOD
$WWUH]]DWXUH VDQLWDULH UDSSUHVHQWDQR LQVLHPH DOO _
VLVWHPD 9HQHWR &RQWUDULDPHQWH D TXHVW_XOWLPD WXWWD
SURSULD LQFLGHQ]D VXO WRWDOH QHOO_XOWLPR ELHQQLR
FODVVH GL LQYHVWLPHQWL DEELDQR LQFLVR HG LQFLGDQR WX
UHODWLYD DO SLDQR GL ULSUHVD SL° YROWH HYLGHQ]JLDWH LQ
FRVWLWXWLYL GL WDOH WLSRORJLD GL LPSLHJKL OLYHOOR !
REVROHVFHQ]D WHFQRORJLFD 1HO PHULWR VL SURSRQJRQR G|

VL Gi HYLGHQ]D GHOOH FRVLGGHWWH JUDQGL DWWUH]]DW X

GHOOD ORUR SURGXWWLYLW;| 6L SUHFLVD FKH LO GDWR SX?® ULVH
PROWR REVROHWH FKH GL IDWWR QRQ YHQJRQR SL°® XWLOL]]DWH
TXDQGR DGGLULWWXUD QRQ GL SURVVLPD HIIHWWXD]JLRQH QF
WHFQRORJLD QRQ SLHQDPHQWH D UHJLPH HURJDWLYR 1HOC
REVROHVFHQ]D UHJLVWUDWR QHO SHU $JLHQGD ,0 OLYHO
GLUHWWDPHQWH GDL ELODQFL FRQVXQWLYL DJLHQGDOL HG © X
VDQLWDULH SUHVHQWL QHOOH VLQJROH $]J]LHQGH FKH ULHQWU
UHODWLYD YDULDELOLW|; GHOOD aYLWD XWLOHb VXERUGLQDWD
DVSHWWL TXDOL LO OLYHOOR VSHFLDOLVWLFR ULFKLHVWR ILQ
UHJLRQDOH KXE SURYLQFLDOH VSRNH O_XQLIRUPLW;| GL TXHVW
GHL FULWHUL GL DPPRUWDPHQWR ILVFDOH
,QIRUPDWLFD OD YRFH LQIRUPDWLFD QHO LQFLGH SHU LO
ULVSHWWR DJOL DQQL SUHFHGHQWL SHU HIITHWWR GHOO _DYYL
, QIRUPDWLYR 2VSHGDOLHUR H JOL LQYHVWLPHQWL SHU OD GLJ
$FFHWWD]JLRQH 7DOL LQYHVWLPHQWL YHQJRQR SHU OD PDJJLRU
$JLHQGD =HUR ID SHU LO VLVWHPD H FKH LQ RWWLFD GRYUDQ
VLQJROH $]JLHQGH YHUVR TXHOOL FHQWUDOL]]DWL LQ $]LHQGD =H!



7TDEHOOD 7TRWDOH LQYHVWLPHQWL FRQFOXVL SHU FDWHJRULD

7TDEHOOD 7TRWDOH DSSDUHFFKL LQ XVR H SURGXWWLYLW; $QC

)LIXUD 7DVVR GL REVROHVFHQ]D DWWUH]]DWXUH VDQLWDULH
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3DVVDJJLR *DXGHQ]LR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



C FRVWL SHU O HQHUJLD

1HOO_HVHUFLI]LR LO FRVWR WRWDOH GHOOH IRQWL HQHUJHW
POQ SHU ULVFDOGDPHQWR POQ SHU O_HQHUJLD HOHWWULFD
HQHUJHWLFR 1HO FRUVR GHO VL © DVVLVWLWR DG XQ S
HQHUJHWLFKH LQ WXWWD ,WDOLD DXPHQWR DQFRU SL°® ULOHYDQ
GDOOD VSLUDOH LQIOD]JLRQLVWLFD WXWWRUD LQ FRUVR /D VSHV
QHO LQ ,WDOLD KD DYXWR XQ_LQFLGHQ]D PHGLD GL VXO V
ILQH XQD PHGLD GL LPSDWWDQGR QHIJDWLYDPHQWH V.
$QDOL]]DQGR OH SULQFLSDOL YRFL GL FRVWR UHODWLYH DC
QD]JLRQDOH ULVSHWWR DOO_HVHUFL]LR

OD YRFH aXWHQ]J]H HOHWWULFLWib KD UHJLVWUDWR XQ DXPHQWR
OD YRFH aULVFDOGDPHQWRb KD VXELWR XQ LQFUHPHQWR GHO
OD YRFH aDOWUH XWHQ]Hb KD UHJLVWUDWR XQ DXPHQWR GHO

$ OLYHOOR UHJLRQDOH OD VSHVD VDQLWDULD UHODWLYD DL FRV

FRPSOHVVLYDPHQWH GL POQ GL HXUR SHU XQ LPSRUWR
$QDOL]]JDQGR L FRQWL QHO GHWWDJOLR VL GHGXFH FKH

OD YRFH a8WHQ]H HOHWWULFLWib FKH UDSSUHVHQWD LO G
DXPHQWR ULVSHWWR DOO _DQQR SUHFHGHQWH GL HXUR POQ
OD YRFH a5LVFDOGDPHQWRb FKH FRUULVSRQGH DO GHOC
DXPHQWR GL POQ GL HXUR

OD YRFH a$OWUH XWHQ]Hb FKH UDSSUHVHQWD LO GHOOD VSH\
POQ



)LIXUD /I[LYHOOL GL FRVWR GHO IDEELVRJQR HQHUJHWLFR LQ F

S3HU PDJJLRUL LQIRUPD]LRQL
8 2 & &21752//2 ', *(67,21( ( $'(03,0(27, /I($ S$]JLHQGD =HUR 5

3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



, FRVWL SHU O_HPHUJHQ]D 8FUD

,Q FRQVHJXHQ]D GHOOR VFRSSLR GHO FRQIOLWWR EHOOLFR
WHPSHVWLYDPHQWH DOO DWWLYD]JLRQH GHJOL +8% GL SULPD DFF
VWDWD SUHYLVWD OD SURURJD GHL FRQWUDWWL LQ HVVHUH
XWLOL]]JDWL SHU FRQWUDVWDUH O _HPHUJHQ]D VDQLWDULD GD &R
QXPHUR GHOOH SHUVRQH LQ DUULYR LO SULPR 3LDQR GL LQWHU
5HJLRQH GL FLUFD Q SRVWL OHWWR GLVWULEXLWL VXO WH
DOORJJLDUH L PLJUDQWL SHU XQ SHULRGR PDVVLPR GL J
LQWHUFHWWDUH L IOXVVL GL PLJUDQWL FKH DUULYDYDQR LQ
SULPH PLVXUH GL VDQLW|; SXEEOLFD SUHYHGHYD O_LQGLYLGXD]
VFUHHQLQJ &RYLG OD SURILODVVL YDFFLQDOH H OR VFUHHQLQ.
IXQ]JLRQH GHOOD SUHYLVLRQH GL SRVVLELOL VFHQDUL LQ UHOTL
SURIXJKL $0 ILQH GL JDUDQWLUH SURFHGXUH YHORFL FKH FR
DVVLFXUDUH O_DVVLVWHQ]D VDQLWDULD D WXWWH OH SHUVRQH
QDJLRQDOLW; VL © UDFFRPDQGDWR O_XWLOL]]JR GHO FRGLFH 673
OH SUHVWD]LRQL VDQLWDULH GD HURJDUH / _2UGLQDQ]D GHO &
UHFDQWH a8OWHULRUL GLVSRVL]JLRQL XUJHQWL GL SURWH]LR
O DFFRJOLHQ]D LO VRFFRUVR H O_DVVLVWHQ]D DOOD SRSROD]
WHUULWRULR GHOO _8FUDLQDb KD SUHYLVWR FKH OH 5HJLRQL H

DOO_DSHUWXUD GL XQ FHQWUR GL FRVWR GHGLFDWR JDUDQ!
DOO _DVVLVWHQ]D VDQLWDULD RIITHUWD DOOH SHUVRQH SURYH(
WUDFFLDWXUD GHL FRVWL KD FRQVHQWLWR GL TXDQWLILFDUH QH
VSHVL SHU O_DFFRJOLHQ]D LO VRFFRUVR H OH SUHVWD]LRQL VDQ

7TDEHOOD ULQFLSDOL YRFL GL FRVWR VRVWHQXWH SHU H



3HU PDJJLRUL LQIRUPD]LRQL
8 2 & &21752//2 ', *(67,21( ( $'(03,0(17, /($ $]JLHQGD =HUR 5

3DVVDJJLR *DXGHQ]LR 3DGRYD

FROQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



&217(187,
f 'O )JRQGR 6DQLWDULR 5HJLRQDOH

f $OWUL ULFDYL GHO 665






'O )RQGR 6DQLWDULR 5HJLRQDOF

,0 )RQGR 6DQLWDULR 5HJLRQDOH GHOO_DQQR SHU OD 5HJLRQ]

PLOLDUGL GL HXUR SDUL DO GHO )RQGR 6DQLWDULR 1D]JLRQ
,O0 )65 FRVWLWXLVFH O_ GHL ULFDYL GHO 6HUYL]JLR 6DQLWDULR
WDEHOOD PHQWUH LO )65 © VWDWR ULSDUWLWR WUD OH $
WDEHOOD

7DEHOOD JRQGR 6DQLWDULR 5HJLRQDOH LQ PLOLRQL GL HXU
HVV PP LL )LOH 6WDQJLDPHQWL 0() $QQR

7TDEHOOD 5LSDUWR )65 LQ PLOLRQL GL HXUR $QQR



$SSURIRQGLPHQWL

6LWR &RQIHUHQ]D 3HUPDQHQWH SHU L UDSSRUWL WUD OF
7TUHQWR H %RO]DQR

KWWSV Z7Z VWIDWRUHJLRQL LW

3HU PDJJLRUL LQIRUPD]JLRQL
8 2 & &21752//2 ', *(67,21( ( $'(03,0(17, /($ $]LHQGD =HUR 5

3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW



$OWUL ULFDYL GHO 665

1HOOD WDEHOOD VRQR UDSSUHVHQWDWH OH LQFLGHQ]H
, FRQWULEXWL LQ FRQWR HVHUFL]J]LR ROWUH DO )65
POQ GL HXUR GL FRQWULEXWL H[WUD )65 GL FXL L SULQFLSDO
POQ SHU LO IXQJLRQDPHQWR GHOO ,VWLWXWR =RRSURILODWW
POQ SHU LO ILQDQ]JLDPHQWR GHJOL LQGHQQL]]L /
FRPSOLFDQ]H GL WLSR LUUHYHUVLELOH D FDXVD GL YDFFLQD]LR
HPRGHULYDWL
POQ GHO )RQGR 1D]JLRQDOH 1RQ $XWRVXIILFLHQ]D
POQ GL HXUR GL FRQWULEXWL SHU OD ULFHUFD
POQ GL HXUR GL GRQD]JLRQL GD SULYDWL

$OWUL ULFDYL GHO 665 VRQR FRPSRVWL GD
POQ GL HXUR GL XWLOL]]JL GL FRQWULEXWL )65 H HI[V
POQ GL HXUR GHULYDQWL GDOO_HURJD]JLRQH GL SUHVWD]LRC(
PRELOLW; VDQLWDULD H[WUDUHJLRQDOH POQ SHU SUHVW
SUHVWD]LRQL HURJDWH LQ UHJLPH GL LQWUDPRHQLD
POQ GL HXUR GL FRQFRUVL UHFXSHUL H ULPERUVL GL FXL
UHFXSHUL H ULPERUVL GD SULYDWR H POQ GL UHFXSI
POQ GHULYDQWL GDO SDJDPHQWR GHO WLFNHW SHU SUHVWL
VRFFRUVR
POQ SDUL DOOD TXRWD GHOOH ULVHUYH SHU LQYHVMW
DPPRUWDPHQWL
POQ GL HXUR GL DOWUL ULFDYL H SURYHQWL

,O YDORUH WRWDOH GHL ULFDYL GHO 665 VFRQWD POQ GL }
LQYHVWLPHQWL



7TDEHOOD 9DORUH GHOOD 3URGX]JLRQH LQ PLOLRQL GL HXUR &«

3HU PDJJLRUL LQIRUPD]LRQL
8 2 & &21752//2 ", *(67,21( ( $'(03,0(127, /($ $]JLHQGD =HUR 5

3DVVDJJLR *DXGHQ]LR 3DGRYD

FRQWUROOR JHVWLRQH#D]J]HUR YHQHWR LW






/ID OLVVLRQH GHO 3155 GHQRPLQDWD a6DOXWHb © FDUDWWHU
UHQGHUH SL° VLQHUJLFD OD ULVSRVWD VDQLWDULD WHUUL
GLIIRQGHUH O_DWWLYLW; GL ULFHUFD GHO 6HUYL]LR 6DQLWDULR
/ID OLVVLRQH VL DUWLFROD LQ GXH FRPSRQHQWL
&RPSRQHQWH SHWL GL SURVVLPLW;] VWUXWWXUH LQWHUPHC
&RPSRQHQWH ,QQRYD]LRQH ULFHUFD H GLJLWDOL]]
2JQL FRPSRQHQWH VL DUWLFROD LQ YDUL LQYHVWLPHQWL 1HO
LOQOYHVWLPHQWR FRQ L UHODWLYL LPSRUWL DOOD FXL UHDOL]
SHILRQDOH LQ TXDOLW; GL VRIJHWWL DWWXDWRUL GHOHJDWL GD
1HO FRUVR GHO VROQR VWDWH HVSOHWDWH OH YDULH SURFHG)
/IH SURFHGXUH HVSOHWDWH GD $]LHQGD =HUR LQ TXDOLW; GL FHC(
GHO 665 LQ PDWHULD GL ODYRUL H ,&7 VRQR OH VHIXHQWL
SURFHGXUH GL JDUD DSHUWD PXOWLORWWR ULVWUXWWXUD]I
ODYRUL H VHUYL]L GL DUFKLWHWWXUD H LQJHJQHULD FG DSSDO\
SURFHGXUD GL JDUD DSHUWD SHU O DIILGDPHQWR
SURFHGXUH GL JDUD PHGLDQWH ULODQFLR QHOO DPELWR GHC
O DIILGDPHQWR GHL VLVWHPL RSHUDWLYL 30%$ $QDWRPLD 3DWROF
SURFHGXUH GL JDUD PHGLDQWH DGHVLRQH FRQ RUGLQDWLYR
6 S $
1HOOD WDEHOOD © ULSRUWDWR LO GHWWDJOLR GHDO

20WUH DOOH SURFHGXUH GL JDUD VX GHVFULWWH VRQR VWDV

SURJUDPPD]JLRQH UHODWLYDPHQWH D
7HOHPHGLFLQD SHU XQ PLJOLRU VXSSRUWR DL SDJLHQWL FURQLT
B8OWHULRUL VYLOXSSL GHO )DVFLFROR 6DQLWDULR (OHWWURQLF
3LDQR )RUPD]JLRQH GHO )DVFLFROR 6DQLWDULR HOHWWURQLFR
3LDQR &RPXQLFDJLRQH VXO )DVFLFROR 6DQLWDULR HOHWWURQL
6LVWHPD LQIRUPDWLYR 5HJLRQDOH SHU OH &XUH 3ULPDULH
$GRJLRQH GL QXRYL IOXVVL LQIRUPDWLYL QD]JLRQDOH

*OL HQWL GHO 6HUYL]JLR 6DQLWDULR 5HJLRQDOH VRQR DOWUHV- F
a'LJLWDOL]]DJLRQH LQQRYD]JLRQH FRPSHWLWLYLW|; FXOWXUL
6DQLW; FRQQHVVD 3DJR 3% &\EHUVHFXULW\ H OD OLVVLRQH

1DJLRQDOH &RPSOHPHQWDUH a$PELHQWH ELRGLYHUVLW; FOLPDI



7TDEHOOD (OHQFR LQYHVWLPHQWL SUHYLVWL SHU OD 5HJLRQH 9]



7TDEHOOD '"HWWDJOLR GHOOH SURFHGXUH 3155 H YDORUH DJJLXC

S3HU PDJJLRUL LQIRUPDI]LRQL
8 2 & 6(59,=,2 (&2120,&2 ),1%$1=,%$5,2 $JLHQGD =HUR 5HJLR

3DVVDJJLR *DXGHQ]LR 3DGRYD

HFRILQ#D]J]HUR YHQHWR LW



&217(187,
f /D SHUIRUPDQFH HFRQRPLFD GHO 665

f ,O SD\EDFN IDUPDFHXWLFR H GLVSRVL
f /ID SHUIRUPDQFH ILQDQ]LDULD GHO 66






/ID SHUIRUPDQFH HFRQRPLFD GHC

1HO LO 665 KD FRQVHJIJXLWR XQ ULVXOWDWR HFRQRPLFR SRV
ELODQFLR FRQVROLGDWR GHOOH DJLHQGH GHO VLVWHPD VDQLWD!
FKLXGH FRQ XQD SHUGLWD FRPSOHVVLYD GL PLOLRQL GL (XUR
PLOLRQL GL HXUR GHO /IH DJLHQGH 80VV ODUFD 7UHYLJLDQD F
ULVXOWDWR GL HVHUFL]JLR SRVLWLYR 7XWWH OH UHVWDQWL D]L
S3ROHVDQD (XJDQHD 3HGHPRQWDQD %HULFD H 6FDOLJHUD O_¢
LQ SHUGLWD 1HOOD WDEHOOD VL UDSSUHVHQWDQR L GD
DILHQGH *OL XWLOL GL $]LHQGD =HUR FRQVHJXHQWL DOOH
ULVXOWDQR VXIILFLHQWL D JDUDQWLUH LO ULSLDQR GHOOH SH
PLOLRQL GL HXUR

7TDEHOOD 5LvXOowbDwL GL HVHUFL]LR GHOOH D]JLHQGH LQ
UHJLRQDOH



J)LIXUD 5LVXOWDWR GL HVHUFL]JLR GHO ELODQFLR FRQVROLG

$SSURIRQGLPHQWL
6LWR 5HJLRQH 9HQHWR

KWWSV 2Z27zZ UHJYRQH YHQHWR LW

3HU PDJJLRUL LQIRUPD]JLRQL
82 & 6(59,=,2 (&2120,&2 ),1$1=,$5,2 $]LHQGD =HUR 5HJLRQ

3DVVDJJLR *DXGHQ]LR 3DGRYD

HFRILQ#D]JHUR YHQHWR LW



,O SD\EDFN IDUPDFHXWLFR H GLYV

,O SD\EDFN IDUPDFHXWLFR © XQ PHFFDQLVPR WDOH SHU FXL L
IDUPDFHXWLFD WHUULWRULDOH HG RVSHGDOLHUD D OLYHOOR QD

GHOO HFFHGHQ]D WUDPLWH YHUVDPHQWL DOOH 5HJLRQL OLQ
1HO JOL LQWURLWL SHU SD\EDFN IDUPDFHXWLFR DPPRQWDQ
665 &RQ 'HFUHWR GHO OLQLVWHUR GHOOD 6DOXWH GHO /XJOLF
DO PHFFDQLVPR GHO SD\EDFN VXL GLVSRVLWLYL PHGLFL H[ DUV

PHGLFL SHU JOL DQQL VSHWWDQWH DOOD 5HIJLRQH GHO 9
Q © sbuL D POQ GL HXUR o6WDQWH O_LQVRUJHUH GL
GLVSRVLWLYL PHGLFL SHU O_DQQR WDOH SRVWD SUXGHQ]L
GHO 665

3HU PDJJLRUL LQIRUPD]JLRQL
82 & 6(59,=,2 (&2120,&2 ),1$1=,$5,2 $]LHQGD =HUR 5HJLRC

3DVVDJJLR *DXGHQ]LR 3DGRYD

HFRILQ#D]JHUR YHQHWR LW



/ID SHUIRUPDQFH ILQDQ]JLDULD GF

7UD LO H DWWUDYHUVR JOL VWUXPHQWL PHVVL D GLVSRYV
VWDWR aULFDSLWDOL]]JDWRb SHU FLUFD PLOLDUGL GL HXUR
SUHJUHVVR 1HO SHULRGR DQDOL]]JDWR O _DPPRQWDUH GL GHELV
GL HXUR GHO DJOL PLOLRQL GL HXUR GHO FRQ XQ _LC
GHELWL YHUVR IRUQLWRUL $QDORJDPHQWH DQFKH LO OLYHOOR
GL HXUR QHO © VWDWR ULFRQGRWWR DG XQR VWRFN

&RQWHVWXDOPHQWH OH DWWLYLW|; GL UDJLRQDOL]]D]JLRQH GH
ULVRUVH ILQDQJLDULH DQQXDOPHQWH D GLVSRVL]LRQH GHOOH D
GHOOH SHUIRUPDQFH GL SDJDPHQWR / LQGLFH GL WHPSHVWLY
UDJJLXQJHUH XQD SHUIRUPDQFH GL SDJDPHQWR PHGLD GHO 66
DQWLFLSR ULVSHWWR DOOH VFDGHQ]H ,0 GDWR VWD D VLJQLILFI
JLRUQL 7DOH SHUIRUPDQFH ULVXOWD HVVHUH WUD OH SL° YLUWX

)LIXUD 'HELWR VFDGXWR LQ PLOLRQL GL HXUR $QQL



YLIXUD ,QGLFH GL 7THPSHVWLYLW; GHL SDJDPHQWL $QQL

7TDEHOOD ,QGLFH GL 7THPSHVWLYLW|; GHL SDJDPHQWL SHU $]JLH(



YLIXUD 7HPSL GL SDJDPHQWR GHOOH UHJLRQL LWDOLDQH $QQ

)LIXUD SHIJLRQL 7THPSL GL SDIJDPHQWR D FRQIURQWR GLF
J)DUPLQGXVWULD



$SSURIRQGLPHQWL
6LWR GL )DUPLQGXVWULD

KWWSV ZZZ IDUPLQGXVWULD LW

3HU PDJJLRUL LQIRUPDI]LRQL
8 2 & 6(59,=,2 (&2120,&2 ),1%$1=,%$5,2 $]JLHQGD =HUR 5HJLRC

3DVVDJJLR *DXGHQ]JLR 3DGRYD

HFRILQ#D]JHUR YHQHWR LW



L, OQOWURGX]LRQH DOOD 6H]
RELHWWLYL 3665Db

,O 3LDQR 6RFLR 6DQLWDULR 5HJLRQDOH © XQ GRFXPHQ
DJLRQL VWUDWHJILFKH VLD UHJLRQDOL FKH GHOOH DJLHQGH V

, FDSLWROL SUHFHGHQWL GHILQLVFRQR HVSOLFLWDQR H DQLEL
ULVSRQGHUH O_RIITHUWD H L 6LVWHPL GL 6XSSRUWR H Gj FRC
JRYHUQR GHO VLVWHPD

,Q TXHVWD VH]LRQH GHOOD UHOD]LRQH VRFLR VDQLWDULD Y|
VWUDWHILFL FKH VL ULWLHQH VLDQR VWDWL PDJJLRUPHQWH
HYLGHQ]D L ULVXOWDWL UDJJLXQWL DQFKH DWWUDYHUVR VSHFLIL
% VWDWD PDQWHQXWD O_LPSRVWD]JLRQH GHO 3665 LQGLYLGXDQC
ULSUHQGHQGR DOFXQL RELHWWLYL VWUDWHILFL GHFOLQDWL QHO

 QROWUH QHO FRUVR GHO OD 5HJLRQH 9HQHWR KD YROXWR
GHOOD FRHUHQ]D WUD L VLVWHPL GL SURJUDPPD]LRQH
9D LQ TXHVWD GLUH]JLRQH OD YRORQW;{ GL LQVHULUH SHU OD SUL
GHOOD VH]JLRQH YROWR D HYLGHQ]LDUH LO FROOHJDPHQWR WU
$JLHQGH 6DQLWDULH GHO 9HQHWR SHU O_DQQR LQ FRHUHQ]IL
UDJJLXQJLPHQWR

,Q WDO PRGR © VWDWR HYLGHQ]LDWR DQFKH LO FROOHJDPHQWR V
FRQWULEXWR IRUQLWR VXO ULVXOWDWR UHJLRQDOH FKH D VXD
GHL /LYHOOL (VVHQ]LDOL GL $VVLVWHQ]D /($ DQFKH DWWUDYH
6LVWHPD GL *DUDQ]JLD 16*



&217(187,

f

=2

2ELHWWLYR
a6bDOXWH LQ WX

DWHJLFR
HUJHQ]H HS

oo






2ELHWWLYR VWUDWHILFR 6
VWUDWHILFR a6DOXWH LQ WXWWH O

&RQ '"*5 Q © VWDWR DSSURYDWR OR VFKHPD GL 3URWRFRO
SURPR]JLRQH GHO EHQHVVHUH H GHO GLULWWR DOOD VDOXWH PH
GL DJLRQL H OR VYLOXSSR GHL SURFHVVL GL LQWHUVHWWRULDC
353

,O BURWRFROOR G_,QWHVD QDWR D VXSSRUWR GHO 353
9HQHWR 'LUH]JLRQL 5HIJLRQDOL H 8IILFLR VFRODVWLFR UHJLR(
$53%$9 ,29 ,VWLWXWR =RRSURILODWWLFR 6SHULPHQWDOH GHO
9HURQD H 8QLYHUVLW; &D_ )RVFDUL GL 9HQH]LD FRQ O_REL}
DWWUDYHUVR O_DGR]JLRQH QHOOH SURSULH SROLWLFKH GL OLQ
VWUDWHILD KD O_LPSRUWDQWH RELHWWLYR GL UHVSRQVDELOL
VDOXWH GHJOL LOQWHUYHQWL PHVVL LQ DWWR QHOOD FRPXQL
FDPSDJQD GL FRPXQLFD]LRQH 9,92 %(1( 9(1(72 FKH UDIIRU]D QHO
UHVSRQVDELOL]]IDQGR HQWL H VRJJHWWL YHUVR XQ RELHWWLYR F
,Q DWWXD]LRQH DO 3URWRFROOR FRQ '"'5 Q GHO © VWD
UHJLRQDOH a9HQHWR SHU OD 6DOXWHb DO TXDOH SDUWHFLSDQ!
HQWL ILUPDWDUL FRQ LO FRPSLWR GL FXUDUH LO UDFFRUGR FI
FRLQYROWL VX VSHFLILFL WHPL SHU TXDQWR DWWLHQH O_LPSDW
GDUH DWWXD]LRQH LQ PRGR LQWHUVHWWRULDOH DJOL RELHWWLY
7DOH VWUDWHILD LQWHUVHWWRULDOH LQQRYDWLYD © VWDWD SU
LQ RFFDVLRQH GHO PHHWLQJ DQQXDOH GHOOD 5+1 :+2 5HIJLR
SHILRQL FKH SURPXRYRQR OD 6DOXWH FRRUGLQDWD GDOO_S8IILF
SHU OR 6YLOXSSR GL 9HQH]LD LO GLFHPEUH D %UX[HOOHYV

,Q DWWXD]J]LRQH D WDOH DSSURFFLR © VWDWR FKLHVWR D WXWW
WDYROL DJLHQGDOL D VXSSRUWR GHOOH D]JLRQL GHL SURJUDPPL
GHO 353 HLQ DFFRUGR FRQ LO BURWRFROOR 9HQHWR SHU OD 6D
RELHWWLYL GHL 'LUHWWRUL *HQHUDOL SHU O_DQQR

7XWWH OH $]JLHQGH 80VV KDQQR DWWLYDWR L WDYROL FRLQYR
VDQLWDULR DGDWWDQGROL DOOH VSHFLILFLWj; ORFDOL /D 'LUH
XQ FRQWLQXR ODYRUR GL UHWH FRVWLWXLWD GDL UHIHUHQV
SBUHYHQ]J]LRQH H GDL UHIHUHQWL D]JLHQGDOL GHL GLYHUVL ¢
UDSSUHVHQWDQR LO FRQWHVWR GL VYLOXSSR GL VWUDWHJILH LC
7TDYROR GL 9HQHWR SHU OD 6DOXWH UDSSUHVHQWD D OLYHOOR Ul

&RQ ULIHULPHQWR DOOD WXWHOD GHOOD VDOXWH H GHOOD VLFX
PHWRGRORJLD GHL 3LDQL OLUDWL GL B3UHYHQ]JLRQH QHO FRUVR
VSHFLILFL JUXSSL WHFQLFL WUDVYHUVDOL UDSSUHVHQWDWLY
"IV KD LQGLYLGXDWR L VHWWRUL SULRULWDUL GL LQWHL
VWUXPHQWL DWWXDWLYL

$ XOWHULRUH ULQIRU]JR GHOOD SDUWHFLSD]LRQH DWWLYD QHOO
SURIHVVLRQDOL GL WXWWL JOL (QWL H OH 3DUWL 6RFLDOL UHJL



a3LDQR 6WUDWHJILFR b FKH FRQFRUUH DO UDJJLXQJLPHQW
SHU OR 6YLOXSSR VRVWHQLELOH 7UDJXDUGR a3URWHJIJHUH
ODYRUDWLYR VDQR H VLFXUR SHU WXWWL L ODYRUDWRUL LQFOXYV

7DE 7TDYROL LVWLWXLWL D OLYHOOR ORFDOH LQ DWWXD]JLRQH

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

'RUVRGXUR 9HQH]LD

SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



2ELHWWLYR VWUDWHJLEFER 6YL
SHU OD JHVWLRQH GHOOH HPHUJHQ]

1HO FRUVR GHO © VWDWD VYROWD XQD LPSRUWDQWH D]
UHGD]JLRQH GHO a3LDQR VWUDWHJILFR RSHUDWLYR UHJLRQDOC
LQIOXHQ]DOH 3DQ)OX b VLD LQWHUQD DOO_$UHD 6DQLW,j
(QWL GHO 6HUYL]JLR 6DQLWDULR 5HJLRQDOH

,O 3LDQR QD]JLRQDOH © VWDWR UHFHSLWR GDOOD 5HJLRQH |
VXFFHVVLYDPHQWH © VWDWR LVWLWXLWR LO *UXSSR GL &RRUGLQ
UHJLRQDOH GL SUHSDUD]JLRQH H ULVSRVWD D XQD SDQGHPLD LQI

'LUHWWRUH *HQHUDOH GHOO_$UHD 6DQLW; H 6RFLDOH Q GHC
GHOOH PDFURDUHH H GHOOH 'LUH]JLRQL DITHUHQWL VHFRQGR XQ
&RQWUDVWR DOO_DQWLPLFURELFRUHVLVWHQ]D 31&%$5 H

5HILRQDOH
f,VWLWXWR =RRSURILODWWLFR 6SHULPHQWDOH GHOOH 9HQH
fBQLYHUVLW|; GHJOL 6WXGL GL 3BDGRYD H GL 9HURQD
fJRQGD]LRQH 6FXROD GL 6DQLWj; 3XEEOLFD
/ID VWHVXUD GHO 3LDQR UHJLRQDOH VL © EDVDWD VXOOD VWUXW
KD ULFKLHVWR XQ FRQIURQWR FRQWLQXR WUD OD 'LUH]LRQ
DWWUDYHUVR LQFRQWUL SHULRGLFL SHU SRUWDUH D WHUPLQH F
SURJUDPPDWLFR H L GRFXPHQWL DWWXDWLYL GL VXSSEF
/ID " HOLEHUD GL DSSURYD]LRQH GHO 3LDQR H L GRFXPHQWL DW)\
6DOXWH

5SHGD]LRQH 3LDQL 3DQGHPLFL $JLHQGDOL

/D UHGD]LRQH H O_DSSURYD]JLRQH GHL 3LDQL 3DQGHPLFL $JLHQ
GHOOD '*5 Q GHO GHO 3LDQR VWUDWHJILFR RSHU!
a,QGLFD]LRQL DG LQWHULP GL SUHSDUD]LRQH H ULVSRVWD DG
FRPH RELHWWLYR DVVHJQDWR DL 'LUHWWRUL *HQHUDOL SHU O _I
SUHYHGHYD LQIDWWL FKH FLDVFXQD $]J]LHQGD HG (QWH GHO 6H
3DQGHPLFR D OLYHOOR WHUULWRULDOH H OR DSSURYDVVH HQWUF
7XWWH OH $]LHQGH KDQQR DSSURYDWR FRQ 'HOLEHUD GHO 'LUH

3HU RJQL $JLHQGD VRQR VWDWH SUHYLVWH OH VHIJXHQWL D]JLRQL
fLQGLYLGXD]LRQH GL XQ 5 HIHUHQWH &RRUGLQDWRUH
fFRVWLWX]LRQH GL JUXSSL GL ODYRUR SHU DUHD WHPDYV
fLQGLYLGXD]LRQH GHL UHIHUHQWL SHU RJQL PDFURDUHD GH
fUHGD]J]LRQH $SSURYD]LRQH GHL "RFXPHQWL DWWX
FRQWHVWXDOL]]IDUH DOOD SURSULD UHDOW; ORFDOH
fDGHVLRQH DO SHUFRUVR IRUPDWLYR
fDJJLRUQDPHQWR SHULRGLFR GHO GRFXPHQWR
$O0 ILQH GL VWDQGDUGL]]IDUH OD VWHVXUD GHL 3LDQL $]JLHQG



YDOXWD]LRQH © VWDWD SURSRVWD HG © LQ FRUVR GL HODERUD]L
UDFFROWL LQ XQ IRUPDW

/IH SULQFLSDOL ODFURDUHH VX SURSRVWD GHOOD 'LUH]JLRQH 3UH®
FRRUGLQDPHQWR FRQ L UHIHUHQWL GL ODFURDUHH GHOOH $]LHQG
DO 3LDQR 3DQGHPLFR SHU O_DUHD GL ULIHULPHQWR

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

'RUVRGXUR 9HQH]LD

SUHYHQ]JLRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH



2ELHWWLYR VWUDWHJILEFR
VRUYHJOLDQ]D VXOOD VLFEXUH]]D DO

1HO VRQR VWDWH VYROWH QXPHURVH DJLRQL GL SURJUDF
JDUDQWLUH O _RSHUDWLYLW|; GHL VLVWHPL GL VRUYHJOLDOC
ULJXDUGDQWL UHFHSLPHQWR GL $FFRUGL ,QWHVH DWWLYLWj
FRQWDPLQD]J]LRQL GHOOD FDWHQD DJURDOLPHQWDUH H GHOOD IL
GL FRQWDWWR UHJLRQDOH SHU LO VLVWHPD GL DOOHUWD GL DOLI
,Q ULIHULPHQWR DL 3LDQL GL FRQWUROOR PRQLWRUDJJLF
FDPSLRQDPHQWR GL DOLPHQWL H DOWUH PDWULFL OH DWWLYL
LVSH]JLRQL YHULILFKH DXGLW H FDPSLRQDPHQWL PHQWUH OH
XIILFLDOL GHVLJQDWL ,=69H H $53%$9
1HO VRQR VWDWL SUHGLVSRVWL LO 3LDQR $QWLPLFUREL
GHOO DXWRFRQWUROOR GL LPSUHVH DOLPHQWDUL &ULWHU
PLFURELRORJLFL GL LJLHQH GL SURFHVVR ULFHUFKH PLFUR
FKLPLFKH FRQWDPLQDQWL UHJRODPHQWDWL H QRQ UHVLGXL Gl
DOLPHQWDUL ULFHUFKH GL 2*0 HOHPHQWL UDGLRDWWLYL WUDW
GL DFTXD GL DEEHYHUDWD H DOLPHQWL DQDOLVL FKLPLFKH
YHQGXWR GLUHWWDPHQWH GDO SURGXWWRUHb DQDOLVL SHU U
FHVVLRQH GL PDWHULDOL H RJJHWWL D FRQWDWWR FRQ DOLPHQW
OROOXVFKL %LYDOYL GD FRPPHUFLDOL]]JDUH 9LYL H SLDQL GL
FKLPLFKH PLFURELRORJLFKH LQ FDPSLRQL GL $FTXD LQ ERWWLJOI
$OWUH DWWLYLW; DPPLQLVWUDWLYH KDQQR ULJXDUGDWR O_LQV
VLVWHPD LQIRUPDWLYR QD]JLRQDOH FRQ DVVHJQD]LRQH GL D
SURGX]LRQH DOLPHQWL GL RULJLQH DQLPDOH ROWUH DGGLWL
DGGL]JLRQDWL LQWHJUDWRUL DOLPHQWDUL DOLPHQWL SDUWLFI
DXWRFRQWUROOR GL LPSUHVH DOLPHQWDUL QHOO _HO
1HO O $XWRULW; &RPSHWHQWH 5HJLRQDOH QHO VHWWRUH |
VYROWR DXGLW LQWHUQL DOOH 8/66 SHU YHULILFDUQH O_RUJD(
DOWUH DWWLYLW,j
,QROWUH QHOO _DQQR © FRQWLQXDWD O_DWWLYLW|; GL FRRUGI
07$ FRQ LO VXSSRUWR GHO &HQWUR GL VRUYHJOLDQ]D UHJLR
LVWLWXLWR SUHVVR O_,=69H FKH KD YLVWR FRLQYROWH 8/66 H
LQWHUQD]JLRQDOH GL OLVWHULRVL VRVWHQXWR GD /LVWHULD PF
SULQFLSDOPHQWH IRFDOL]]DWD VX /LVWHULD PRQRF\WRJHQHV H
FRQIHULWR D ,=69H FHSSL GL 6DOPRQHOOD LVRODWL GD SD]LH¢
GL /LVWHULD PRQRF\WRJHQHV ULIHULELOL DG DOWUHWWDQWL FD\
+DQQR DYXWR OXRJR LQROWUH L VHIXHQWL IRFRODL GL 07$% L F
VWDWL VRWWRSRVWL D VHTXHQ]JLDPHQWR GHOO_LQWHUR JHQR
OLQHD SURGXWWLYD SROOR GD FDUQH FRQ FDVL XPDQL VDOP
SUHYDOHQWHPHQWH LQ EDPELQL FRPSRVWR GD FDVL D
ORQRIDVLED GL 6 W\SKLPXULXP FRQ FDVL XPDQL D PDJJLR VI
SRVVLELOL FDVL D QRYHPEUH



,QILQH D JDUDQ]LD GL IRUPDJLRQH RPRJHQHD HG DJJLRUQDP
DWWLYLW; FRQWUROOL XIILFLDOL OD 5HJLRQH KD DSSI
&RPSHWHQWL $]LHQGH 8/66 H 'LUH]JLRQH 3UHYHQ]LRQH 6LFXUH]]D

x5 Q

7DE SWWLYLWj; GHO SXQWR GL FRQWDWWR UHJLRQDOH SHU LO

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

'RUVRGXUR 9HQH]LD

SUHYHQ]LRQHDOLPHQWDUHYHWHULQDULD#UHJLRQH YHQH
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2ELHWWLYR VWUDWHJILFR
O DFFHVVLELOLW; H O DSSURSULD
DQFKH OD JHVWLRQH GHL WHPSL GL

&RQ ULIHULPHQWR DO 3LDQR 2SHUDWLYR 5HJLRQDOH '*5 Q
© VWDWR FKLHVWR DG RJQL $]JLHQGD 6DQLWDULD GL ULSULVWLC
DQWHFHGHQWL OD SDQGHPLD FRQYHQJLRQDOPHQWH LQGLEFDWL Q
( HYLGHQWH FKH LO FRQVHJXLPHQWR GL WDOH ULVXOWDWR © °
SURFHGXUH GL VLFXUH]]D LQWURGRWWH GXUDQWH O _HSLGHPLD K
DOOXQJDQGR L WHPSL GHOOH SUHVWD]JLRQL ROWUH DO IDWWHF
RQGDWD GHOOD SDQGHPLD VWHVVD 3HU WDOH PRWLYR VL © U
DJLHQGDOL DIIHUHQWL DO FLFOR GHOOD SHUIRUPDQFH DJLHQGDC
UHJLRQDOH DWWHVR ULIHULWR DO UDJJLXQJLPHQWR TXDQWRP]
JDUDQWLWL SUHFHGHQWHPHQWH DOO_HSLGHPLD FRQ ULIHULPHQ!
SHUWDQWR © VWDWR FKLHVWR DOOH $]JLHQGH 6DQLWDULH XQ [
FRQ XQD VWLPD GHOOD VSHVD SUHYLVWD H VL © SURYYHGX
ULSDUWL]LRQH GHO ILQDQ]JLDPHQWR VWDWDOH DOOH $]LHQGH 6D
7HQXWR FRQWR GHOOR VOLWWDPHQWR GHOOR VWDWR HPHUJI
© VWDWR SURGRWWR LO 3LDQR 5HJLRQDOH SHU LO U
FLDVFXQD $]LHQGD 665 GL DSSURYDUH LO SURSULR SLDQR RSHUD
LQFDULFDQGR $]J]LHQGD =HUR GHO PRQLWRUDJJLR GHL SLDQL
FRQVHJXLWL GDOOH $]LHQGH 665
/H $JLHQGH 6DQLWDULH KDQQR SRL D ORUR YROWD DGRWWDW

UHY GHOO_DOOHJDWR DOOD '*5 Q D VHIXLWR GHC
6RQR VWDWL VYROWL PRQLWRUDJIJL LOWHUPHGL H
6DQLWDULH DO DO ILQH GL GDUH XQD UDSSUHVHQWD

ULVSHWWR DOOH DWWLYLW; VRVSHVH SHU HPHUJHQ]D SDQGHPLFD

S5LFRYHUL RVSHGDOLHUL 6HFRQGR OH XOWLPH GLVSRVL]JLRQL P
XQD ULPRGXOD]LRQH GHO 3LDQR UHFXSHUR OLVWH G_DWWHVD
VHFRQGR XQD FODVVLILFD]JLRQH GL FRPSOHVVLW; GHL '5* UD.
FRPSOHVVL R FRPXQTXH SULRULWDUL ILQR DOOD FODVVH UDSS
PHQR SULRULWDUL 5LPDQJRQR HVFOXVL DOFXQL LQWHUYH
SURFHGXUH HQGRVFRSLFKH LQWHUYHQWLVWLFKH GL WLSR JDVWL
OD ORUR FRPSOHVVLW; ULFKLHGRQR O_XWLOL]J]R GHOOD VD
XQ HTXLSH HVSHUWD 'L VHIXLWR L ULVXOWDWL GHOO_DWWLYLW,|j

6SHFLDOLVWLFD DPEXODWRULDOH /ILVWH G_DWWHVD $ JHQQD
O LQGLYLGXD]LRQH GHOOH SUHVWD]LRQL GD PRQLWRUDUH SHL
S9HQHWR KD SURYYHGXWR D ULFKLHGHUH DOOH $]J]LHQGH LO QXPH

ULFDYDQGROR GDL IOXVVL LQIRUPDWLYL aGHGLFDWLb Lt
&83 GL SUHQRWD]JLRQH SHU TXDQWR ULJXDUGD SUHVWD]LRQL



G _DWWHVD 'L VHIXLWR L ULVXOWDWL GHOO _DWWLYLW; GL UHFXS
&KLUXUJLD DPEXODWRULDOH 'L VHIJXLWR L ULVXOW
BFUHHQLQJ RQFRORJLFL $QFKH SHU JOL 6FUHHQLQJ 2QFROR.

O _LQGLYLGXD]LRQH GHOOH SUHVWD]LRQL GD PRQLWRUDUH SHU L
'L VHIXLWR L ULVXOWDWL GHOO_DWWLYLW; GL UHFXSHUR 7DE

7DE SLFRYHUL RVSHGDOLHUL DWWLYLW; GL UHFXSHUR

7DE 6SHFLDOLVWLFD DPEXODWRULDOH /LVWH G_DWWHVD DwW



7DE &KLUXUJLD DPEXODWRULDOH DWWLYLW; GL UHFXSHUR

7DE 6FUHHQLQJ RQFRORJLFL DWWLYLW; GL UHFXSHUR

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW
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2ELHWWLYR 6WUDWHJLFR OLJC
GHOOD UHWH SUH SHUL H SRVW QD\

,O VXSSRUWR DOOD QDWDOLW; H DOOD VDOXWH GHOOD GLDGH
ULOHYDQWLVVLPR RELHWWLYR VWUDWHJILFR GHOO _LQWHUD VRFL
UHWH GL 3XQWL 1DVFLWD 31 FKH VYLOXSSDQR XQD SHUIRUPDQ
VDOXWH GHOOD GRQQD H GHO QDWR TXDOL PRUWDOLW; QHRQ
FRPXQTXH DPELWL GL PLJOLRUDPHQWR VLD GXUDQWH O _DVVLVW
H GHL SULPL GXH DQQL GL YLWD GHO QDWR /D UHWH YHQHWD GH
FHVDUHL SULPDUL VRJJHWWR SHUDOWUR DG DPSLH YDULDELOL
FDVH PL[HG FKH WUDWWDQR HVVHQGR LQ SDUWH OHJDWR D FDUL
31 FKH YDQQR ULYDOXWDWL H FRQWUROODWL ,QROWUH OD SU
GHYH DFFRPSDJQDUVL DO FRQWHQLPHQWR GL HVLWL DYYHUVI
DWWUDYHUVR O _LQGLFH $2, $GYHUVH 2XWFRPH ,QGH[ LQ REVWH
DO PRQLWRUDJJLR GHOOD SHUFHQWXDOH GL WDJOL FHVDUH
FKLUXUJLFKH QRQ VL DFFRPSDJQL DG XQ DXPHQWR GHJOL HVLWL
UHWH GHL 31 RUJDQL]]DWD LQ GLYHUVL OLYHOOL GL DVVLYV
SHUIRUPDQWH SHU TXDQWR ULJXDUGD OD FRQFHQWUD]JLRQH GHL
TXHVWR SXQWR GL YLVWD VRQR ULVXOWDWL HVVHQ]LDOL OD SUJI
DGHJXDWR WUDVSRUWR QHRQDWDOH FKH JDUDQWLVFH XQ_D\
RVSHGDOH GL , R ,, OLYHOOR QHO FDVR GL QDVFLWD SUHWHUPLC
TXDQWR ULJXDUGD OD FRQFHQWUD]LRQH GHL QDWL GL EDVV
SHUFHQWXDOH DQFRUD ULOHYDQWH YHQJRQR DOOD OXFH LC
FRPSOHVVD FRPH VSHVVR ULFKLHGRQR WDOL QDWL 3HU WDOH PR
SURVVLPR PRQLWRUDUH OD GLVWULEX]LRQH GHL QDWL 6*$ QHL
XQD SURJUHVVLYD FRQFHQWUD]JLRQH GL TXHVWH QDVFLWH QHJ
QHRQDWDOH H ULYHGHUH OH DWWXDOL SROLWLFKH GL WUDVS
WUDVSRUWR GHOOD GRQQD FRV- FRPH DYYLHQH SHU TXHOOR GHO
20WUH D TXHVWL RELHWWLYL GL SURJUDPPD]JLRQH UHJLRQDOH ¢
SURJUDPPD]LRQH GHOOH FXUH SHULQDWDOL OD 5HJLRQH LQWHE
DWWLYLW; VDQLWDULH RFEFXSDQGRVL LQ PRGR VLVWHPDWLFR H |
ULOHYDQ]D © IRUWHPHQWH FUHVFLXWD QHO WHPSR 8QR GL TXF
SHUL SDUWXP QHOOD VDOXWH GHOOD GRQQD H GHO QDWR H GH
FKH YDQQR DWWLYDWH LQ PRGR SURJUDPPDWR H QRQ RFFDV
FURQLFL]]DJLRQH GHOOD SDWRORJLD SVLFKLDWULFD GHOOD GRC
GHOOH LQWHUD]LRQL QHJDWLYH FRQ LO QHXURVYLOXSSR GH
PDOWUDWWDPHQWR *Lj OD 5HJLRQH KD VSHULPHQWDWR H LPSC
SHU OD GLDJQRVL H SUHVD LQ FDULFR SUHFRFH GHOOH JUDYLC
ULVFKLR R GL SDWRORJLD IUDQFD 6L LQWHQGH PRQLWRUDUH
RPRJHQHD GLIIXVLRQH LQ WXWWH OH DUHH GHOOD 5HJLRQH



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD 3URJUDPPD UHJLR

6DQ 3ROR 9HQH]LD YLD 'RQj 3DGRYD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW UHJL



2ELHWWLYR 6WUDWHJLEFER OL
SURFHVVL GLDJQRVWLFL H GL WUD
GHL EDPELQL FRQ PDODWWLD FURH
H R GLVDELOLWDQWH

/D PDJJLRUDQ]D GHL EDPELQL FRQ IRUPH VHYHUH GL SDWRORJLD |
JUXSSR GHOOH PDODWWLH UDUH PROWH GHOOH TXDOL HVLWDQR
% JLi SUHVHQWH QHOOD UHJLRQH XQD UHWH VSHFLILFDWDPH
IRQGDWD VX FHQWUL VSHFLDOLVWLFL DJJUHJD]JLRQL IXQ]JLRQDOL
PDODWWLH UDUH EFDSDFH GL VHJXLUH ROWUH PDODWL UDUL
GHL SDJLHQWL GD IXRUL UHJLRQH UHQGHQGR VWDQ]LDO]I
SHUIRUPDQFH GL TXHVWD UHWH VLD FRQVLGHUDWD WUD OH PLJO
FULWLFLW; LQ SDUWLFRODU PRGR QHOO _DPELWR GHOO _DVVLVWF
SHUFRUVL LQWUD RVSHGDOLHUL FRQ SDUWLFRODUH ULVDOWR
TXHOOD GHOO _DGXOWR OD VHFRQGD © LQHUHQWH DL SHUF
O DVVLVWHQ]D GHL FHQWUL GL ULIHULPHQWR RVSHGDOLHUL H T
EDPELQR YLYH 8Q WHU]JR HOHPHQWR GL FULWLFLW; VWD QHO FR(
GHILQLUH SHU RJQL EDPELQR OD WLSRORJLD GL GDQQR DWW X
FDUDWWHUL]]JDQR TXHOO LQGLYLGXR H OH LVWLWX]LRQL SUHSR\
O LPPLVVLRQH ODYRUDWLYD H OD SRVVLELOLWj| SHU LO EDPELQR
YLWD PLVXUDQGRVL LQ YDUL DPELWL GL DWWLYLWj H VRELDOLW
XQ VLVWHPD LQIRUPDWLYR GHGLEFDWR GRYUDQQR FRQQRWDUF
SURVVLPR IXWXUR
1HOO _DPELWR GHOOH PDODWWLH FURQLFKH DOWUH HJLRORJLH ¢
QHOOH PDODWWLH UDUH VRSUD GHVFULWWH VRQR GL LPSRQH
VDOXWH H QHOOR VYLOXSSR GHO EDPELQR GL FDXVH HVWHUQH
GURJKH H IDUPDFL O_HVSRVL]JLRQH GLUHWWD R LQGLUHWWD D
HVWHUQL FDXVDQWL OHVLRQL IUHTXHQWHPHQWH GHILQLWL
SDWRORJLD FURQLFD H GLVDELOLWDQWH VRQR LQ IRUWH FUF
FRHUHQWL H SURJUDPPDWH DOO_LQWHUQR GHOOD UHWH GL DVV
DWWUDYHUVR SROLWLFKH GL SRWHQ]JLDPHQWR GHOOH ULVRUVH
DJLRQL DWWXDOPHQWH VHSDUDWL H QRQ LQWHJUDWL LQ XQD YLV



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD 3URJUDPPD UHJLR

6DQ 3ROR 9HQH]LD YLD 'RQj 3DGRYD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW UHJL
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7XPRUH PDOLJQR GHOOD PDPPHOOD
$0 ILQH GL IDYRULUH SUHVVR OH $JLHQGH 6DQLWDULH GHO 6LV
DSSURFFLR PHWRGRORJLFR FKH FRQVHQWD XQD FRHUHQWH FDS
ORUR LQGLUL]]JR H OD UHODWLYD JHVWLRQH VYLOXSSDQGR XQD
HIILFLHQWH GHL VHUYL]L HLO FRQWHQLPHQWR GL FRVWL QRQ
GHOO HIILFDFLD GHOOD VLFXUH]]JD H GHOO DSSURSULDWH]]D C
GHILQLWL L FULWHUL GL DJJLRUQDPHQWR H GL IXQ]JLRQDPH
WUDWWDPHQWR GHO FDUFLQRPD GHOOD PDPPHOOD
,Q SDUWLFRODUH VL GHILQLVFH XQ PRGHOOR RUJDQL]

f3UHVD LQ FDULFR GHOOH SDJLHQWL SUHVVR OH %UHDVW 8Q

f,VWLWX]JLRQH GL XQ XQLFD HTXLSH FKLUXUJLFD LWLQHUDQ

f6 XVVLVWHQ]D GHL UHTXLVLWL PLQLPL DL ILQH GL GHILQ
DQQR FKLUXUJR

f$FTXLVWR GL SUHVWD]JLRQL FRQ OH VWUXWWXUH RVSHGDO!|
VRWWR HOHQFDWL

fODOXWD]LRQH GHOO DSSURSULDWH]]D GHO SHUFRUVR GLDJ
GL &RQWUROOR

fORQLWRUDJJLR GHOO DWWLYLW; GD SDUWH GL $]JLHQGD =HU
/D JHVWLRQH GHO SHUFRUVR GLDJQRVWLFR WHUDSHXWLFR GHOC
GHOOD PDPPHOOD YLHQH DIILGDWD DG XQ JUXSSR PXOWLGLVFL
DPELWR VHQRORJLFR SUHVVR OH %UHDVW 8QLW GL ULIHULPHQMW

TXDOL XQLW;i IXQJLRQDOL PXOWLGLVFLSOLQDUL ILQDO

WUDWWDPHQWR PHGLFR H FKLUXUJLFR GHOOD SDWRORJLD VHQRO
DSSURSULDWR DOOD SDWRORJLD QHRSODVWLFD PDPPDULD
/JH SUHVWD]LRQL GL FKLUXUJLD VHQRORJLFD VRQR HURJDW
UDSSUHVHQWDWR GDOO_aHTXLSH XQLFD FKLUXUJLFD LWLQHU
DSSDUWHQHQ]D 7DOH PRGHOOR GD XQD SDUWH IDYRULVFH OD PH
GHOOH SDJLHQWL H GDOO_DOWUD DVVLEXUD L YROXPL PLQLPL GL
FRQVHJXHQ]D O _H[SHUWLVH QHFHVVDULD /D HOHJJLELOLW; DOO
8QLW FKH LQGLUL]]D OH SD]JLHQWL DO FHQWUR GL , R ,, OLYHOOR
/D aHTXLSH XQLFD FKLUXUJLFD LWLQHUDQWHb VRSUD GHVF
ULVSRQGHUH VHFRQGR TXDQWR SUHYLVWR GDOOD '*5 Q
SULPL LQWHUYHQWL DQQXL QHL &HQWUL GL , /LYHOOR H GL L
WROOHUDQ]D FRPH SUHYLVWR GDO 'HFUHWR OLQLVWHULDOH GHO
$ JDUDQ]LD GHOO _HIILFDFLD H VLFXUH]]D GHOO _LQWHUYHQWR ¢
GHOOD FRPSHWHQ]D GHO WHDP RJQL RSHUDWRUH GHYH HIIHV
FKLUXUJLD VHQRORJLFD FRPH SUHYLVWR GDO 3LDQR 1D]JLRQDOH (



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD
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2ELHWWLYR VWUDWHJILFR 2
GHOO DVVLVWHQ]|]D FKH VLD L
WUDQVL]LRQL WUD OXRJKL H R OLY!
IDYRUHQGR OD GRPLFLOLDULW; HG L

$0 ILQH GL SRWHQ]LDUH XQD ILOLHUD GHOO_DVVLVWHQ]D FKH V
FXUD GLYHUVL H R OLYHOOL DVVLVWHQ]LDOL GLITHUHQWL LQ S
GRPLFLOLR R OH VWUXWWXUH WHUULWRULDOL SRWHQ]JLDQGR
GXUDQWH LO © VWDWR LVWLWXLWR XQ DSSRVLWR *UXSSR GL
GL UHGLJHUH XQ GRFXPHQWR GL GHILQL]JLRQH GHO SURFHVYV
SURWHWWD

,O *UXSSR GL ODYRUR KD TXLQGL SURGRWWR XQ GRFXPHQWR F
GLPLVVLRQH RVSHGDOLHUD SURWHWWD ITRUQHQGR OH LQGL
SURFHGXUH D]LHQGDOL ILQDOL]]IDWH DG DVVLFXUDUH O_RPRJHQF
D JDUDQ]LD GHOOD FRQWLQXLW; DVVLVWHQ]LDOH SHU OD SHL
VWUXWWXUH RVSHGDOLHUH

$OO0_LQWHUQR GHO SURFHVVR GL LPSOHPHQWD]LRQH XQ DOWU
SURFHVVR GL LQWHJUD]LRQH SURFHGXUDOH LQIRUPDWLYR JHV
WXWWR LO WHUULWRULR GHOOD 5HJLRQH GHO 9HQHWR FRQ
7THUULWRULDOL &27 LQ OLQHD FRQ OR VYLOXSSR GHOOH &27
1HO SHUVHJXLUH LQROWUH OD YDORUL]]D]JLRQH GHOOD SHUVRQ
FRPH VWUXPHQWR GL JDUDQ]LD GHOOD WXWHOD GHOOD VDOXWH
GHO SHUFRUVR GL FXUD FRQ '"*5 Q GHO GLFHPEUH C
UHTXLVLWL GL DXWRUL]]D]JLRQH DOO_HVHUFL]LR H DFFUHGLWDP}
ODYRUL GL XQ *UXSSR GL ODYRUR DSSRVLWDPHQWH LVWLWXLW
VRQR OD JDUDQ]LD GHOO_HTXLWj QHOO_DFFHVVR DL VHUYL]L
FRQWLQXLW; GHOO_DVVLVWHQ]D WUD L GLYHUVL VHUYL]L OD WUI
OD UHQGLFRQWD]LRQH GHOOH DWWLYLWj; H GHL ULVXOWDWL RWW
SHUFL® DGHJXDUVL DL UHTXLVLWL SUHYLVWL DVVLFXUDQGR XQ S
ULFRQRVFHUH OD GLIJQLW; H O_DXWRQRPLD GHOOD SHUVRQD DV
UHTXLVLWL GL TXDOLW;j; H GL DSSURSULDWH]]D

$OO0O_LQWHUQR GHO FRQWLQXR SURFHVVR GL VYLOXSSR H PLJOLR
HG DYDQ]DWDb OH &XUH 3DOOLDWLYH ULYHVWRQR XQ UXROR IRQ
HG DL ORUR IDPLOLDUL DGHJXDWD DVVLVWHQ]D DQFKH QHO SHUL
OD GLJQLWj GHOOD SHUVRQD 5LHQWUD LQ WDOH DPELWR O_LQW
GL FXUH SDOOLDWLYH FRQ O_RELHWWLYR GL PLIJOLRUDUH L/
GHOO_LQWHJUD]LRQH H GHOOD FRQWLQXLWj; GHOOH FXUH D JDUD
XQ DSSRVLWR *UXSSR GL ODYRUR KD GHFOLQDWR D WDO ILQH L
GL FXUH SDOOLDWLYH DOO_LQWHUQR GHO VLVWHPD UHJLRQDOH C

x5 Q
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2ELHWWLYR 6WUDWHJILFR OLJ
SUHVD LQ FDULFR LOWHJUDWD GH
XQOD DVVROXWD FROQOWLQXLW; DVVL
GHOOD YLWD H QHL GLYHUVL VLVWH
1HO FRUVR GHO OD SURJUDPPD]LRQH VDQLWDULD UHJLRQDOH
LQ FRQWLQXLW; FRQ JOL DQQL SUHFHGHQWL H WHQHQGR FRQV
PDODWWLH UDUH HPDQDWD D QRYHPEUH OD TXDOH KD Pl

GHOLQHDQGR DO FRQWHPSR XOWHULRUH DUHH GL DJLRQH RJJH
UHJLRQH O_RUJDQL]]D]JLRQH GHOOD UHWH GL DVVLVWHQ]D PL
DSSDUWHQHQWL D GXH PDFUR DPELWL TXHOOR RVSHGDOLHUR

TXHVWL IDFHQWL SDUWH GHOOH UHWL HXURSHH GL ULIHULF
WHUULWRULDOH RJJHWWR GL UHFHQWH ULGHILQL]JLRQH FRC
GRPLFLOLDUH , FROOHJDPHQWL WUD L YDUL QRGL GHOOD UF
QDJLRQDOH VRQR JDUDQWLWL GD VWUXPHQWL FKH SHUPHWWRQR
JHVWLRQH GHOOH SUHVFULJLRQL H O HURJD]JLRQH GHL V
$ WDOH VFRSR OD UHJLRQH 9HQHWR VL © GRWDWD GL XQ VLVWI
VYLOXSSR PRGXODUH FRQWLQXDWR DQFKH QHO VWUXWW:
DWWUDYHUVR L YDUL DPELWL DVVLVWHQ]LDOL GHOOD UHWH PDOD
$00 DXPHQWDUH GHOOD FRPSOHVVLW; RUJDQL]]DWLYD GHOO
FRRUGLQDPHQWR UHJLRQDOH LGHQWLILFDWR IRUPDOPHQWH VLQ
3HU PRQLWRUDUH TXDQWR LQ HVVHUH WHQXWR FRQWR GHO JU
LQGLYLGXDUH GHJOL LQGLFDWRUL FKH VL ULIHULVFDQR LQ SDU\
RVSHGDOL VHGH GL PROWL &HQWUL GL ULIHULPHQWR H WUD QRGL
'D XQD SDUWH DSSDUH LPSRUWDQWH O LQWHJUD]JLRQH GHOOH FR
VHGH GL PROWL &HQWUL GL ULIHULPHQWR GRYH VL FRQFHQV
SDUWLFRODUPHQWH TXHOOL FDUDWWHUL]]DWL GD HOHYDWD F
SUHYLVWR GDOOD QRUPDWLYD UHJLRQDOH H SL° UHFHQWHPHQWH
© VWDWD SUHYLVWD XQ_RUJDQL]]D]JLRQH LQWHUQD GHQRPLQDWD
DPEXODWRULDOL H GL GD\ KRVSLWDO GRYH FRQFHQWUDUH SUHV\
OD SDUWHFLSD]JLRQH GL SURIHVVLRQLVWL GL 82 GL
GLDJQRVWLFR IXQJ]LRQDOL LQQRYDWLYL 7DOH RUJDQL]]D]JLRQH I
WUDQVL]LRQH ULYROWL DG XQ VHPSUH PDJJLRU QXPHUR GL SD]L
DVVLVWHQ]LDOH SHGLDWULFR D TXHOOR GHOO_DGXOWR

' DOWUD SDUWH VHPEUD LPSRUWDQWH GHFOLQDUH LO WUDVIHU|
VHIXLWL GDL & HQWUL GL ULIHULPHQWR DL VHUYL]L WHUULWRUL
FRQ L FRPSLWL GHL &HQWUL GL ULIHULPHQWR GHILQLWL GD XC
FRQGLYLVLRQH GHOO _LQIRUPD]LRQH FOLQLFD UHDOL]]DWD DWWU
SUHYLVWR QHL SLDQL WHUDSHXWLFL DVVLVWHQ]LDOL UHGDW
UHDOL]]JDWR LQ FROODERUD]JLRQH FRQ L VHUYL]L SL° YLFLQL DO O



3HU PDJJLRUL LQIRUPD]LRQL

'LUH]LRQH 3URJUDPPD]LRQH 6DQLWDULD &RRUGLQDPHQW
ODODWWLH UDUH

6DQ 3ROR 9HQH]LD 9LD 'RQj SDGRYD
SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW PDO|

I1XPHUR 9HUGH &HQWUR LQIRU
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2ELHWWLYL VWUDWHJLFL
DGXOWL

2FFXSDUVL GL VDOXWH PHQWDOH VLJQLILFD DYHUH XQD SURVS
SXQWR GL YLVWD GHJOL XWHQWL GHL IDPLOLDUL GHL SURIH
$VVRFLDJLRQL GHO WHU]JR VHWWRUH FKH GLD DVFROWR DL
FRPSDUWHFLSDWL GL DJLRQL SUHYHQWLYH WHUDSHXWLFKH H ULC
,O &RYLG KD UHVR DQFRUD SL° HYLGHQWH OD FHQWUDOLW,j

PHWWHQGR LQ HYLGHQ]D FULWLFLW{; H QHFHVVLW; GL SUHYHGH
ULVSRVWH DSSURSULDWH H LQWHJUDWLYH DOO DWWXDOH PRGHOC
&RQ '*5 Q GHO VRQR VWDWH GHFOLQDWH LPSRUWDQW
QHOO DPELWR GHOO DWWLYLWj WHUULWRULDOH HG LQ PRGR XQL
LQ UHOD]JLRQH DJOL HIIHWWL D FDVFDWD GHO SHULRGR SDQGHP
&60 QHOOD SUHVD LQ FDULFR LQWHJUDWD H JOREDOH GHOOH SH
GDO 3'7$ DWWUDYHUVR OD GHILQL]JLRQH GL XQ_DGHJIJXDW
PXOWLSURIHVVLRQDOL QHOO_ _RWWLFD GHO WDVN VKLIWLQJ H G
LQROWUH VWDWD SUHYLVWD O _LPSOHPHQWD]LRQH GHOOD SVLFKL
SL° VWUHWWD FROODERUD]JLRQH FRQ L 00* PHGLDQWH HTXLSH F
&60 SHU JDUDQWLUH XQ LQWHUYHQWR LQ ORFR GHOOH SD
DSSURSULDWH]]D GL LQYLR DO ,, OLYHOOR O _ LQWHUFHWWD]LRQ
SUHVHQ]D GHOOH VWUXWWXUH

7UD JOL RELHWWLYL SUHYLVWL GDOOD '*5 © SUHVHQWH OD
LQWHJUD]LRQH VRFLR VDQLWDULD VXO PRGHOOR GHO EXGJH
FRVWLWXLWR LO JUXSSR GL ODYRUR *G/ FRPSRVWR GD SURIHV!
2UJDQLVPL UDSSUHVHQWDWLYL GHO 7HU]JR 6HWWRUH H $VVRF
LQGLUL]]JR UHJLRQDOL IRQGDWH VXO GRFXPHQWR GHOO_,66 DSSU
a/LQHH SURJUDPPDWLFKH SURJHWWDUH LO %XGJHW GL VDO
TXDOLILFDQWLD

1HOO _RWWLFD GL FRQVROLGDUH OD UHWH GHL VHUYL]L GLSDUWL
FKH KD ULGHILQLWR LO PRGHOOR RUJDQL]]JDWLYR H JHVWLRQDO
UDSSUHVHQWDQR XQ QRGR IRQGDPHQWDOH QHO SHUFRUVR GL |
LQWHJUD]LRQH GHOOH SHUVRQH QHO FRQWHVWR VRFLDOH Gl
VWUXPHQWL ULDELOLWDWLYL HYLGHQFH EDVHG OD UHOD]LRQ
HVSUHVVLYH H IRUPDWLYH FRQ O _RELHWWLYR XOWLPR GL IDYRL
DELWDWLYD

3HU TXHVWD YDOHQ]D VWUDWHJILFD VL © UHVR RSSRUWXQR FRVW
IXQJLRQDPHQWR H VWDQGDUG RUJDQL]]JDWLYL GL ULTXDOLILFDUH
H GL GLIIHUHQ]LDUH JOL LQWHUYHQWL VHFRQGR DVVL SULQF
SRWHQ]LDUH OH ULVRUVH VWUXPHQWDOL H GL SHUVRQDOH

&RQ ''5 GHO © DYYHQXWR LO SDVVDJJLR GDO VLVWHPD |
OD UDFFROWD GHL GDWL UHJLRQDOL DO VLVWHPD QD]JLRQDOH H
BRQR VWDWL LQGLYLGXDWL L UHIHUHQWL FOLQLFL LQIRUPDWLI
WXWWL L 'LSDUWLPHQWL GL 6DOXWH OHQWDOH GHO 9HQHWR H G



_————m === =N

RSHUD]LRQL QHFHVVDULH DO SDVVDJJLR GDO YHFFKLR DO QXR"
SUREOHPDWLFLW; GHO FDVR FUHDQGR XQ VLVWHPD FRQGLYLVR C
SUREOHPL DQFKH FRQ OD FROODERUD]LRQH GL $]LHQGD =HUR

—---1RWD OHWRGRORHMHAFDB---------=------------—————- N
$FURQLPL
3'7$ 3HUFRUVR 'LDJQRVWLFR 7HUDSHXWLFR $VVLVWHQ]LDOH
&60 &HQWUL 6DOXWH PHQWDOH
$37 $VVLVWHQ]D 3VLFKLDWULFD 7THUULWRULDOH
6,60 6LVWHPD LQIRUPDWLYR GHOOD 6DOXWH OHQWDOH
,66 ,VWLWXWR 6XSHULRUH GL 6DQLW,j

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW



2ELHWWLYR VWUDWHJILFR 6D O X

1HJOL XOWLPL DQQL VL © DVVLVWLWR DG XQ DXPHQWR SURJUH\
GHJOL DGROHVFHQWL FKH JLXQJRQR DO 3URQWR 6RFFRUVR ¢
DXPHQWDWR DQFKH LO QXPHUR GHJOL DGROHVFHQWL SHU L T
SVLFKLDWULFL $ TXHVWR DXPHQWR QXPHULFR FRUULVSRQGH L
TXDGUL FOLQLFL GL HVRUGLR GHJOL VFRPSHQVL SVLFKLDWULFL |
SUREOHPDWLFKH GHOOD JHVWLRQH GHOO_HVRUGLR GHOOH ¢
SHUVRQDOLW; JUDYL SDJLHQWL PXOWLSUREOHPDWLFL H GLVYV
DQFRUD FRQRVFLXWL GDL VHUYL]L SHU PLQRUL

/D SUDWLFD FOLQLFD H OH HYLGHQ]H VFLHQWLILFKH VRVWHQJRC
QHFHVVLWL GL FRQWHQLPHQWR WHUDSHXWLFR LQ OXRJKL DSSUF
YLVWD RUJDQL]]JDWLYR IXQJLRQDOH ,Q WDO VHQVR JLj FRQ '*5 Q
RSHUDWLYD SHU O _DVVLVWHQ]D SVLFKLDWULFD RVSHGDOLH
SVLFKLDWULFKH GL PLQRUL DGROHVFHQWL ,0 ULFRYHUR DYYLH
GDO 3URQWR 6RFFRUVR R GD DOWUH 82 RVSHGDOLHUH VHQWLWEF
762 PLQRUL

,Q PHULWR DO ULFRYHUR GL PLQRUL LQ 2VSHGDOH SHU XUJHQ]
RVSHGDOLHUD UHJLRQDOH YLIJHQWH DSSURYDWD FRQ '*5 Q
4XHVWL SRVWL OHWWR GHYRQR ULVSRQGHUH DL UHTXLVLWL GHO
OH HVLJHQ]H GL JHVWLRQH GHOO DFX]LH SVLFRSD
6RQR VWDWL DYYLDWL GDOOH VWUXWWXUH UHJLRQDOL FRPSHW
IDFHQWL SDUWH GHOOH UHWH RVSHGDOLHUD LQGLYLGXDWD G
DWWLYDUH TXDQWR SULPD L SRVWL OHWWR SUHYLVWL SHU GD!
HYLWDUH ULFRYHUL LQ UHSDUWL LQDSSURSULDWL

3HU PDJJLRUL LQIRUPD]JLRQL
'LUH]JLRQH 3URJUDPPD]LRQH 6DQLWDULD

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHVDQLWDULD#UHJLRQH YHQHWR LW
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2ELHWWLYR 6WUDWHJLFR SLF
OD /RQJ 7THUP &DUH

1HO FRUVR GHO © VWDWR DYYLDWR FRQ '*5 Q H Q
DJJLRUQDPHQWR GHOOD SURJUDPPD]LRQH UHJLRQDOH ULI
VHPL UHVLGHQ]LDOH D IDYRUH GHOOH SHUVRQH FRQ GLVDELOL
HIWUDRVSHGDOLHUD SHU DQJLDQL QRQ DXWRVXIILFLHQWL FRQ
VHUYL]L VHFRQGR XQD SURVSHWWLYD GL PLJOLRUDPHQWR H DG}
,O SULPR SURYYHGLPHQWR '*5 Q KD DYYLDWR XQ SHU|
ORJLFD GL QXRYD SURJUDPPD]JLRQH VXOOD ILOLHUD GHL VHUYL
GHOOD FODVVLILFD]JLRQH GHOOH SUHVWD]JLRQL QHOO DPELWR ¢
DVVLVWHQ]LDOH GHOOH SUHVWD]LRQL HURJDWH GDOOH 8QLW;
UHWWD WLSR QRQFK?2 OD GHILQL]JLRQH GHL QXRYL VWDQGDUG IXQ
Q "*5 Q

,O0 VHFRQGR SURYYHGLPHQWR '*5 Q KD LQOWURGRWWR XQ _
HXUR SUR GLH FRUULVSRQGHQWH DG XQ XQLFR OLYHOOR DV
HOLPLQDQGR SURJUHVVLYDPHQWH L SRVWL GL SULPR H VHFRC
VWDQGDUG DVVLVWHQ]LDOH DYYHQXWD FRQ '*5 Q LQ
SHUVRQH QRQ DXWRVXIILFLHQWL © VWDWR GHILQLWR XQ QXRYR
PDJJLRUH DSSURSULDWH]]D GHOOH SUHVWD]LRQL ULVSHWWR D TX

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]LRQH 6HUYL]L 6RFLDOL

'RUVRGXUR 9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJLFR )D Y|
SXEEOLFR H SULYDWR QHOOD SUH'
WRVVLFR DOFROGLSHQGHQWH H

G_$]]DUGR

,O 6LVWHPD GHOOH 'LSHQGHQ]H GHOOD 5HJLRQH GHO 9HQHWR ¢
'LSHQGHQ]H IRUPDOPHQWH LVWLWXLWR LQ WXWWH OH $]JLHQGH 8
VWHVVR ULVSRQGH DL SULQFLSL GL LQWHJUD]JLRQH VRFLR VDQL)Y

fLO &RPLWDWR 2SHUDWLYR FKH YHGH OD FRPSUHVHQ]C
$FFUHGLWDWR (QWL *HVWRUL &RPXQLWj; 7THUDSHXWLFKH

fLO &RPLWDWR DOODUJDWR LQ FXL ULHQWUDQR DOWUH \
&RPXQDOL JOL ,VWLWXWL VFRODVWLFL

fL *UXSSL GL ODYRUR SHU WHPL QHL TXDOL © LQGLYLG
GHOO 2UGLQH H $PPLQLVWUD]LRQL FDUFHUDULH

20WUH DOOH DWWLYLW; RUGLQDULH ULIHULWH DL /LYHOOL (VVF
'3&0 JHQQDLR L 'LSDUWLPHQWL SHU OH 'LSHQGHQ]H GDQQR
LOQWHUYHQWL ULIHULWL

fDO 3LDQR 7ULHQQDOH SHU OH 'LSHQGHQ]H UHODWLYR DO |

H GHOOD '*5 Q GHO PDU]R
fDOOH PLVXUH GL ULTXDOLILFD]JLRQH H DJJLRUQDPHQWR GF
GHO JHQQDLR H DOOD '*5 Q GHO JLXJQR

fDOOH D]JLRQL GHO 3LDQR 2SHUDWLYR UHJLRQDOH VXO 'LVW)
GHO OXJOLR H OH ULVRUVH ULSDUWLWH FRQ 'HFUHWR GHO 'L
PDU]R
, GLYHUVL DWWL GL SLDQLILFDJLRQH H SURJUDPPD]JLRQH YHGRQR
GHL & RRUGLQDPHQWL GHO 3ULYDWR 6RFLDOH $FFUHGLWDWR Q
'LSHQGHQ]H H GHO 7DYROR 7HFQLFR SHUPDQHQWH VXO *LRFR G $]

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 6HUYL]L 6RFLDOL

'RUVRGXUR 9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



ELHWWLYR 6WUDWHJILFR SUF
GHOOD IDPLJOLD QHOOH GLQDPLF
FXOWXUDOL

*UD]LH DOOD PRGDOLWj; FRQ OD TXDOH FRUULVSRQGH DL ELVI
ULVRUVD IRQGDPHQWDOH SHU O_LQFUHPHQWR GHO FDSLWDOH VR
FRQ XQ DSSURFFLR RUJDQLFR HG LQWHJUDWR FRQ OH YDULHJDYV
HQWL SXEEOLFL HQWL SULYDWL H GHO WHU]JR VHWWRUH SX
SHUVHJXLUH LQ DOWUL DPELWL HFRQRPLFR LQIUDVWUXWWXUDO
VYLOXSSR GHOOD FRPXQLW; YHQHWD
$ WDO ILQH O_$PPLQLVWUD]LRQH 5HIJLRQDOH KD DSSURYDWR LC
5HJLRQH GHO 9HQHWR D IDYRUH GHOOD IDPLJOLDb " & 5 Q
fLO VRVWHIQR GHL VHUYL]L ULYROWL DOOD SUI
fO_DSSOLFD]J]LRQH VSHULPHQWDOH GHO a)DWWRUH
fO_DSSURYD]LRQH GHO a3URJUDPPD GL LQWHUYHQWL D |

fLO VXSSRUWR GHOOR a6SRUWHOOR SHU OD |
fXQ WUDVIHULPHQWR HFRQRPLFR YLQFRODWR DOOH D]
"*5 Q GHO H'*5 Q GHO
fO_DYYLR GHOOD aYDOXWD]LRQH G_LPSDWWR IDPLOLDUHDb '’

3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH 6HUYL]L 6RFLDOL

'RUVRGXUR 9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJLFR 3UR
TXDOLILFDUH L VHUYL]JL HGXFDWLYL

/ HODERUD]LRQH GL HIILFDFL SURJUDPPD]LRQL UHJLRQDOL G
SUHVHQWL QHO WHUULWRULR © IXQJLRQDOH DO VXSSRUWR DC
HVLJHQ]H GHOOD VWHVVD 7DOH VXSSRUWR VL © HVSUHVVR FR
SHUPHVVR DOOD 5HJLRQH GHO 9HQHWR GL DFFUHVFHUH H GLYHUV
FXOWXUD H XQD SURIHVVLRQDOL]]D]JLRQH GHO VHUYL]JLR HGXFDYV
HVSHULHQ]H H VHUYL]L D IDYRUH GHOOD SULPD LQIDQ]JLD 5LFR
WHUULWRULR GDOOH VFXROH GHOO LQIDQ]LD QRQ VWDWDOL H G|
SUHYLVWD O HURJD]LRQH GL ULVRUVH '*5 Q GHO H
GHOOH VFXROH GHOO LQIDQ]LD QRQ VWDWDOL H GHL VHUYL]L ¢
9HQHWR

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 6HUYL]L 6RFLDOL

'RUVRGXUR 9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJLFR
VRFLDOH GHOOH SHUVRQH VHQ]D G
FRQGL]JLRQL GL IUDJLOLW,; VRFLR
DELWDWLYR QRQFK?2 OD ULDELC
GHWHQXWH H LQ HVHFX]LRQH SHQDC

,O VLVWHPD GL LQWHUYHQWR GL FRQWUDVWR DOOD SRYHUW,; |
GHOO_HVSHULHQ]D PDWXUDWD FRQ O_$YYLVR Q '20 9HGQ
9HQHWR H GHO )RQGR SRYHUW; TXRWD SRYHUW; HVYWUHPD ,Q T
H[ QRYR VHUYL]L H SURJHWWXDOLW; FKH KDQQR IDYRULWR OD F
O DWWLYD]JLRQH GL SURJHWWL GL DXWRQRPLD DELWDWLYD H
WUDGL]JLRQDOL

/D 5HJLRQH SURVHJXHQGR QHO FDPPLQR VYROWR ILQRUD LQ
BRFLDOL $76 QHOO _HODERUD]LRQH H DGRJLRQH GL SLDQL GL
VYLOXSSDQGR XQD FXOWXUD GHL VHUYL]L FKH PHWWDQR DO FHQV
FDPSR SURYHQLHQWL GD GLYHUVH IRQWL GL ILQDQJLDPHQWR U
GDUH DWWXD]JLRQH DL QXRYL /LYHOOL (VVHQ]LDOL GHOOH 3UHVWLI
$ WDOH ULJXDUGR VL SRVVRQR ULFKLDPDUH DOFXQH D]JLRQL SU
DWWR GL SURJUDPPD]LRQH UHJLRQDOH SHU JOL LQWHUYHQ

fSBURQWR  QWHUYHQWR VRFLDOH OD 5HJLRQH LQWHQGH SL
SXQWR GL YLVWD RUJDQL]J]IDWLYR H GL UDFFRUGR WUD LO VHUY
PDUJLQDOLWj H TXHOOR WUDVYHUVDOH D SL°® WDUJHW SDUWHQG
GDOOH EXRQH SUDVVL HVLVWHQWL

f$FFHVVR D UHVLGHQ]D DQDJUDILFD SHU FLWWDGLQL VHQI]D
VHQ]D GLPRUD KDQQR L PHGHVLPL GLULWWL GRYHUL H SRWHYV)
DOQDJUDILFD LQ XQ &RPXQH LWDOLDQR TXDOH SRUWD GL DFFHYV
DOWUR GLULWWR VHUYL]JLR H SUHVWD]JLRQH SXEEOLFD VXO WHUU

f+RXVLQJ ILUVW TXHVWR DSSURFFLR LQQRYDWLYR © RULHC
FDULFR LQWHJUDWD YROWD DOOD FRVWUX]LRQH GL SHUFRUVL
DIILDQFDUH JOL $76 QRQ VROR TXHOOL LQWHUHVVDWL GDOOD TX

$76 QHO SRWHQ]JLDPHQWR GL TXHVWR DSSURFFLR LQQRYDWL)

SsubvvL WuD L GLYHUVL WHUULWRUL

f1$9,* 8% 5H IHWZRUN $QWLWUDWWD 9HQHWR ,QWHUVH
O RELHWWLYR GL LPSOHPHQWDUH LO FRQVROLGDPHQWR GL XQ VL
GL YLWWLPH GL WUDWWD H R JUDYH VIUXWWDPHQWR DWWLY
1XPHUR 9HUGH QD]JLRQDOH DQWLWUDWWD

fAURJHWWR 1 ([ 7 72 <28 \ 1HWZRUN IRU WKH (PSRZHUPH
7TUDIILFNHG PLQRUV DQG \RXQJ DGXOWV LO SURJHWWR KD O RELF
O LQFOXVLRQH VRFLDOH H ODYRUDWLYD GL PLQRUL H JLR
FROODERUD]LRQH FRQ HQWL SXEEOLFL H GHO SULYDWR VRFLDOH



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 6HUYL]L 6RFLDOL

'RUVRGXUR 9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJLFR &R Q
VDOXWH H DOO_DVVLVWHQ]D VRFL
DITHWWH GD GHPHQ]D H D ULVEFEK
O LQFLGHQ]D GHO ULVFKLR GL GHPH

'DOOD FRQVDSHYROH]]D FKH OD WHFQRORJLD © RUPDL SDUWH |
GHOOD VSLQWD DOOD GLJLWDOL]]JDJLRQH WHFQRORJLFD PDWXU|
FRQ L ILQDQ]JLDPHQWL GHO J)RQGR PLQLVWHULDOH SHU O_$0]K|
VLVWHPL GLJLWDOL GL FXUD ( +HDOWK \ 6PDUW KHDOWKFDUH F
GHOOH SHUVRQH FRQ GLVWXUER QHXURFRJQLWLYR DO SURSULR S
&RQ OD '*5 Q FKH DSSURYD LO 3LDQR 7ULHQQDOH GL DWW
VWDWR SURPRVVR XQ QXRYR DSSURFFLR FOLQLFR DVVLVWHQ]LDO
GL 6PDUW +HDOWKFDUH H GL FKDQJH PDQDJHPHQW FKH SULY
FR SURJHWWD]JLRQH H PXOWLGLPHQVLRQDOLW; QHOOD SUHVD

3HU PDJJLRUL LQIRUPD]JLRQL
'LUH]JLRQH 6HUYL]L 6RFLDOL

'RUVRGXUR 9HQH]LD

VHUYL]L VRFLDOL#UHJLRQH YHQHWR LW
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2QELHWWLYR 6WUDWHJILFR  $VVIL
VWUXPHQWL GL SLDQLILFD]JLRQH
GHOOD SHUIRUPDQFH SXQWDOQGH
VLVWHPDWLFD GHL EHQHILFLDUL GL
/D 5HIJLRQH 9HQHWR QHO FRQ OD GHWHUPLQD]JLRQH GHJOL
VHUYL]L GHOOH $]LHQGH H ,VWLWXWL GHO 665 '*5 Q KD S
3665 H JOL RELHWWLYL GL VLVWHPD WUDFFLDQGR LO FROOHJD
'"'LUHWWRUH *HQHUDOH QHO HG XQR VSHFLILFR RELHWWLYR

, QROWUH LQ PRGR LQQRYDWLYR ULVSHWWR DJOL
SULRULWDULDPHQWH FODVVLILFDWL LQ UDJJUXSSDPHQWL V
SULRULWDUL H SRVW HPHUJHQ]D GHO SHVR SLVSHWWR GHO

GHO SHVR S5LVSHWWR GHL WHWWL GL VSHVD H PLJOLRUDPH
SHVR &UHVFLWD GHL OLYHOOL GL TXDOLWj; GHOO DVVLVWHQI]D
FROOHJDPHQWR WUD OD YDOXWD]LRQH GHOOD SHUIRUPDQFH
UHIJLRQDOH FRQ FXL YLHQH YDOXWDWR LO ULVSHWWR GHL /($ H
OLQLVWHUR
$QDORIJDPHQWH OD 5HJLRQH YHQHWR LQROWUH KD GHWHUPLC

UubJJUXssbQGrROL SHU OH PHGHVLPH DUHH WHPDWLFKH GH
DUHD DOFXQL RELHWWLYL SHU L TXDOL O_DSSRUWR GL $]LHQ
SHUWDQWR VRQR aFRQGLYLVLb FRQ OH DJLHQGH H SHU L TXDOL
DO UDJIJLXQJLPHQWR GHOO_RELHWWLYR GD SDUWH GHOO_LQVLHP|

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]LRQH 3URJUDPPD]LRQH H FRQWUROOR 665

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHFRQWUROORVVU#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJILFR 01
SLDQLILFD]JLRQH FRQWUROOR H Y
DILHQGDOL IDYRUHQGR LO FRLQYR
QHO SURFHVVR GL PLJOLRUDPHQWR
ILQDOH DL ILQL GHOOD YDOXWD]LRQ
1HO FRUVR GHO OD 5HJLRQH 9HQHWR FRQ '*5 Q KD GL
SLDQR 6RFLR 6DQLWDULR FRQ O DYYLR GHO 6LVWI

YDORUL]]JDJLRQH GL TXDOLW; GHO 6LVWHPD 6RFLR 6DQLWDULR
LPSOHPHQWDUH OD YDOXWD]LRQH GHL VHUYL]L VDQLWDUL
1HO FRUVR GHO © VWDWD DYYLDWD SUHVVR 5HJLRQH 9HQHWR
GHOOD FDPSDJQD a/D WXD YRFH SHU XQD VDQLW;{ PLJOLRUHDb H
ILQDOLW| GL YDORUL]]JDUH LO FRQWULEXWR GHL FLWWDGLQL H G|
XQ VLVWHPD VDQLWDULR GL TXDOLW,|
,Q TXHVWR FRQWHVWR © VWDWD ULSURSRVWD SUHVVR OH D]LH
GDOOD 5HJLRQH UHDOL]]DWD GD $]J]LHQGD =HUR LQ FROODERUL
GHOOD 6FXROD 6XSHULRUH 6DQW_$QQD GL 3LVD /_LQGDJLQH D¢
O RSLQLRQH GHL GLSHQGHQWL VX DOFXQL DVSHWWL ULJXDUGDQ)
FRQ L FROOHJKL H FRQ L SURSUL VXSHULRUL PD DQFKH ULVSH
RJJHWWR GL DQDOLVL SHU OD SLDQLILFD]JLRQH GL DJLRQL H LQ
FUHDUH FRQGLJLRQL GL EHQHVVHUH RUJDQL]]JDWLYR / _LQGDJLQH
GLSHQGHQWL GHOOH $]LHQGH HG (QWL GHO 665 +D SDUWHF
D WHVWLPRQLDQ]D GHOOD YRORQW| GHL GLSHQGHQWL GL HVVHUHI
DJLHQGH
/D ULOHYD]LRQH © VLFXUDPHQWH XQ LPSRUWDQWH SXQWR G|
PLJOLRUDPHQWR HIILFDFL QHL VLQJROL FRQWHVWL DJLHQGDOL F
GHOOH GLYHUVH UHDOW{ FRLQYROWH

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 5LVRUVH 8PDQH GHO 665

6DQ 3ROR 9HQH]ILD

ULVRUVHXPDQHVVU#UHJLRQH YHQHWR LW
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2ELHWWLYR 6WUDWHJLFR
LQIRUPDWLYD H LQIRUPDW
VDQLWDULH UHJLRQDOL

SRW
LFD

1HO © VWDWD GHILQLWD XQD VWUDWHJILD GL LQYHVWLPHQWR
GHILQLWD FRQ '*5 Q KD SRUWDWR DOOD VFHOWD GL V)
GLSDUWLPHQWDOL FOLQLFL ULSDUWHQGR QHO VHIXHQWH PRGR
fFLQWHUYHQWL ORFDOL SURSHGHXWLFL DO 6,2 JLj DSS
PDVVLPR GL FLUFD } OLOLRQL LQ FDULFR DOOH $]LHQGH 6DQLWD
fFLOQWHUYHQWL ORFDOL VSHFLILFL DSSURYDWL GDOOD &5,7(
FDULFR DOOH $]LHQGH 6DQLWDULH UHODWLYL DG LQIUDVWUXWW X
f*DUH FHQWUDOL]]DWH SHU VLVWHPL HLQIUDVWUXWWXUD
FLUFD } OLOLRQL
7DOL LQL]LDWLYH VRQR UHODWLYH DG XQD VHULH GL DPELWL G
LQYHVWLPHQWL SUHYLVWL GDOOD OLVVLRQH \ 6DOXWH GHO 315
GHO SDUFR WHFQRORJLFR H GLJLWDOH RVSHGDOLHURD H VR
UDJIJLXQJLPHQWR GHJOL RELHWWLYL GL SRWHQ]J]LDPHQWR
LQFUHPHQWDUH LO SDWULPRQLR LQIRUPDWLYR UHJLRQDOH
LQWHJUD]LRQH VHUYL]L RVSHGDOLHUL WHUULWRULDOL
7UD JOL RELHWWLYL SULQFLSDOL GHOO_LQL]JLDWLYD ULHQWUI
UDFFROWL GXUDQWH L SHUFRUVL GL FXUD GHL SD]JLHQWL RVSHGD
UHJLRQDOH O_ LQWHJUD]JLRQH GHL SHUFRUVL FOLQLFR VDQL
WHOHPHGLFLQD VLD QHOOD JHVWLRQH GHOO_XUJHQ]D FKH GH
GLJLWDOH GL FROODERUD]JLRQH FOLQLFD FRQ LO VXSSRUW
PXOWL VSHFLDOLVWLFD FRQ OR VFRSR GL SHUPHWWHUH OD

$ VHIXLWR GHOOD FRPSLOD]LRQH GHOOD VFKHGD DQDJUDILFD G
&83 FRGLFH XQLFR SURJHWWR XWLOL]]JDWL VLD GD $]LHQGD =|
RVSHGDOLHUL LQWHUHVVDWL LQ TXDQWR VHGH GL 'LSDUWL
(_. VWDWR ULFKLHVWR LO GHWWDJOLR GHJOL LQYHVWLPHQMW
UHQGLFRQWD]LRQH DQFKH SHU OD FRPSLOD]JLRQH GHO VLVW
GHVFULWWR LO GHWWDJOLR GHOOH DFTXLVL]LRQL FRQ ILQDQ]JLDP
$0 ILQH GL PRQLWRUDUH DO PHJOLR JOL LQYHVWLPHQWL © LQRC
GL XQ FURQRSURJUDPPD FRQ DJJLRUQDPHQWR PHQVLOH VXO
$JLHQGD =HUR
3HU TXDQWR ULJXDUGD OH JDUH FHQWUDOL]]DWH $]JLHQGD =HUR
UHODWLYH D LQL]JLDWLYH GL LQIRUPDWL]]D]JLRQH UHJLRQDOH
fUHDOL]]DJLRQH GHOOD VROX]JLRQH GLJLWDOH

SHU OD JHVWLRQH GHO SURFHVVR GHOOD UHWH 68(0

SHU OD JHVWLRQH GHO SURFHVVR WUDVIXVLRQDOH 6,7

GL $QDWRPLD SDWRORJLD

SHU OD JHVWLRQH GHL FHQWUL GL 3URFUHD]LRQH OHGLFDOPHQ)\



fUHDOL]]D]JLRQH VLVWHPD 5,6 3$&6 FRQQHVVR DOOD SLDW
GHOOD UHJLRQH 9HQHWR
fUHDOL]]DJLRQH GHOOD VROX]LRQH VWDQGDUGL]]DWD H FH
DQDOLVL FOLQLFKH /,6 LQFOXVH OD JHQHWLFD PLFURELRORJLD
fVLVWHPD GL JHVWLRQH OLFUR H ODFUR ORJLVWLFD )DUPDFL
7XWWH OH LQLJLDWLYH VRQR VWDWH FRQGRWWH QHOO _DPELYV
XWLOL]]JDQGR L ORWWL H
1HOOH JDUH GHL VLVWHPL SHU $QDWRPLD 3DWRORJLFD 5,6 3$&6
O LWHU GHO ULODQFLR FRPSHWLWLYR FRQ FRQVHJXHQWH VW

FRPPLVVLRQH GL JDUD PHQWUH SHU OH DOWUH 6,7 /RJLVYV
GLUHWWR FRQ VWHVXUD GHL UHODWLYL SLDQL GHL IDEELVRJQL
7TXWWH OH SURFHGXUH VL VRQR FRQFOXVH D GLFHPEUH FRQ O.

7DE JOXVVR SUHVWD]LRQL H{IWUDRVSHGDOLHUH $UHD 'LVDELOL



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH (GLOL]LD 2VSHGDOLHUD D ILQDOLWj; FROOHWWLYL

'RUVRGXUR 9HQH]LD

HGLOL]JLDRVSHGDOLHUD#UHJLRQH YHQHWR LW



T ©uO

1HOO_DUFR GHO $]LHQGD =HUR KD DQDOL]]JDWR H UHDOL]]D
)DVFLFROR 6DQLWDULR (OHWWURQLFR UHJLRQDOH )6(U GHOOH
VFUHHQLQJ RIIHUWL GDOOD 5HJLRQH 9HQHWR 7DOL DWWLYLW; KD

fDWWLYDUH O _LQGLFL]]DJLRQH GHOOD GRFXPHQWD]JLRQ

fPLJOLRUDUH OD XVHU H[SHULHQFH GL XWLOL]]JR GD SDUW!
XQD VH]LRQH GHGLFDWD DOOD GRFXPHQWD]LRQH GL VFUHHQLQJ
H JOL HVLWL UHODWLYL DL SHUFRUVL GHJOL VFUHHQLQJ

B8OWHULRUL DWWLYLWi; VYROWH GD $]LHQGD =HUR VRQR ULFRQ
JRUPD]JLRQH HG DOOD UHGD]JLRQH GHL 3LDQL GL DJJLRUQDPHQW
DGHJXDPHQWL DOOH VSHFLILFKH GHO )6(

6RQR LQL]JLDWH DQFKH WXWWH OH DWWLYLW; SURSHGHXWLFKH DC

PLQLPR SUHYLVWL HOQWUR JLXJQR
, GRFXPHQWL GHO QXFOHR PLQLPR LQGLYLGXDWL GDOOH /LQHH *X

fUHIHUWL GL /DERUDWRULR
fUHIHUWL GL 5DGLRORJLD
fOHWWHUH GL GLPLVVLRQH
fYHUEDOH GL SURQWR VRFFRUVR

URVHIXRQR LQROWUH OH DWWLYLW; SHU DXPHQWDUH LO QX
6DQLWDULR (OHWWURQLFR

'L VHIXLWR L UHSRUW VXOO_XWLOL]]R GHO )DVFLFROR 6DQLWDULT



7DE 5HSRUW VXOO_XWLOL]]JR GHO )DVFLFROR 6DQLWDULR (OHW

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH (GLOL]LD 2VSHGDOLHUD D ILQDOLWj; FROOHWWLYLCL

'RUVRGXUR 9HQH]ILD

HGLOL]LDRVSHGDOLHUD#UHJLRQH YHQHWR LW
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1HO FRUVR GHOO_DQQR © VWDWR FRQVROLGDWR LO PRGHOOF
DXWRUL]]D]JLRQL DOOD SUHVFUL]LRQH GHL IDUPDFL JDUDQWHDQ
VSHVD IDUPDFHXWLFD )LJ
*OL VWUXPHQWL SUHGLVSRVWL D OLYHOOR UHJLRQDOH D WDC
UHJLRQDOL H OH 6FKHGH ,QIRUPDWLYH )DUPDFR 7DOL GRFXPHQ
5HIJLRQDOH )DUPDFL &75) GL FXL DOOD '*5 Q H SUHGLVSR
LO VXSSRUWR PHWRGRORJLFR LQ VWUHWWD FROODERUD]LRQH |
GHOOH ODODWWLH 5DUH L *UXSSL GL /DYRUR *G/ UHJLRQDOL H
/H 6FKHGH ,QIRUPDWLYH )DUPDFR SUHGLVSRVWH SHU OH Q>
LQGLFD]LRQL 1, ULPERUVDWH GDO 661 HYLGHQ]JLDQR WUD ¢
FDQGLGDELOL DO WUDWWDPHQWR H OD YDOXWD]LRQH GHOO
IRQGDPHQWDOL SHU JDUDQWLUH XQD FRUUHWWD SURJUDPPD]LRC
YDOXWD]LRQL GL LPSDWWR VXOOD VSHVD SHUPHWWHQGR GL VW
1(7 H 1, ULPERUVDWH QHOO DQQR SUHFHGHQWH VRQR QHFHVVI
IDUPDFHXWLFD
1HO VRQR VWDWH OLFHQ]LDWH GDOOD &75) H WUDVPHVVH DO
)DUPDFR GL YDOXWD]LRQH +7$% 1(7 1,
,O 5GHSRUW GL +7$ UHGDWWR SHU VLQJROR IDUPDFR R FDWH
HODERUDWR GHOOH HYLGHQ]H VFLHQWLILFKH GL XQ F G SODFH
DQGUDQQR LQFRQWUR DO WUDWWDPHQWR H GHO UHODWLYR LP
ULVRUVH 'LYHUVDPHQWH OH OLQHH GL LQGLUL]]JR VRQR SUHGLVSES
GRFXPHQWR XQLFR D OLYHOOR UHJLRQDOH SHU LO FRUUHWWR XW
1HO VRQR VWDWL OLFHQ]LDWL B5HSRUW GL +7$ '"'5 Q Q
(_ VWDWR DOWUHV- OLFHQ]JLDWR GDOOD &75) XQ GRFXPHQWR G|
OD SURILODVVL HLO WUDWWDPHQWR GHO WURPERHPEROLVPR YH
&RQ ULIHULPHQWR DL GLVSRVLWLYL PHGLFL © VWDWD ULYLVLWD\
O LVWLWX]LRQH GHO 7DYROR 7HFQLFR 5HJLRQDOH VXL '0 '*5 Q
1DJLRQDOH GL +7$% '0 '*5 Q SHU VWUXWWXUDUH X
DOO_LQQRYD]JLRQH QHO FDPSR GHL '0 HIILFDFLD VLFXUH]]D H VR
*UD]LH DO VXGGHWWR WDYROR VRQR VWDWH DWWLYDWH QHOO
DJILHQGDOL GHOOH ULFKLHVWH GL $FTXLVWR GHL '0 YROWH DG [
'0 ,9' H DSSDUHFFKLDWXUH VDQLWDULH
3HU O_DVVLVWHQ]D SURWHVLFD FRQ '*5 Q GHO VR
DELOLWDWH DOOD SUHVFUL]LRQH GHOOH SUHVWD]LRQL GL DVV
''0 6DOXWH DO ILQH GL DVVLFXUDUH OD SUHVFUL]JLRC
DOO_XWHQWH
3HU O_DVVLVWHQ]D LQWHJUDWLYD © VWDWR LVWLWXLWR LO 7DY
GHO DOOR VFRSR GL SUHGLVSRUUH 3'7$ PLUDWL H SH



LQFRQWLQHQWH XULQDULR H R IHFDOH SUHGLVSRUUH SURJUD
VLVWHPD GL PRQLWRUDJJLR FRQ LO VXSSRUWR GL $]JLHQGD =HUR
,QILQH VRQR VWDWL LVWLWXLWL XOWHULRUL *G/ QHOO DQQF

SHU O DJJLRUQDPHQWR GHOOH SUHFHGHQWL OLQHH JX
DVVRUEHQWLb HODERUDWH QHO LO *G/ VXL FDWHWHUL YHV
QXRYH OLQHH GL LQGLUL]]JR SHU XQD FRUUHWWD JHVWLRQH GHO S

~

yLJ ORGHOOR RUJDQL]]IDWLYR GL JRYHUQR GHOOD IDUPDFHXWL

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH )DUPDFHXWLFR SURWHVLFD GLVSRVLWLYL PHGLF

'RUVRGXUR 9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJLFR &HQ\
GL +7% H JOL DFTXLVWL GHOOH WHEF(

&RPH ULSRUWDWR QHO 3665 GHOOD 5HJLRQH GHO 9HQHWR
IDUPDFL GL GLVSRVLWLYL PHGLFL DXVLOL HG DOWUL EHQL VI
IDYRULVFH DO FRQWHPSR O _DUPRQL]]JDJLRQH GHL SHUFRUVL
DFFUHGLWDWL GHOOD 5HJLRQH 3RWHU JDUDQWLUH OD FRQFRUUF
SHU L GLVSRVLWLYL PHGLFL FRQVHQWH GL FRQVHJXLUH XQ JUDQ
DFTXLVWDUH O LQQRYD]JLRQH SHU OD FXUD GHL SURSUL DVVLVWL
,Q SDUWLFRODUH QHO FRQWUROOR GHOOD VSHVD FRPSOHYV
GHWHUPLQDQWH © VYROWR GDOO_XWLOL]]JR GL PHGLFLQDOL
EUHYHWWXDOH L TXDOL KDQQR FRVWL QHWWDPHQWH
,Q WDOH DPELWR QHO © VWDWD LPSOHPHQWDWD XQD SURFHG
H OD FHOHUH DWWLYD]JLRQH GHOOH SURFHGXUH GL DFTXLVL]LRC
HR ELRVLPLODUL

7DOH SURFHGXUD VL FRPSRQH GL WUH PRPHQWL FRQVHFXWLYL
SULQFLSL DWWLYL JHQHULFL ELRVLPLODUL FKH DYYLHQH JUI
8IILFLDOH DWWXDWR GDOOD 82& +7$% GL $]JLHQGD =HUR TXDQWR
GDWD GL SULPD FRPPHUFLDOL]]DJLRQH DOO_82& &5%$9 &HQWUR !
RYH QHFHVVDULR OD 82& &5%$9 DWWLYD WHPSHVWLYDPHQWH OH
SURFHGXUD G_XUJHQ]D

/D SURFHGXUD LPSOHPHQWDWD DG DJRVWR KD JHQHUD
LQWHUFRUVR WUD OD SULPD FRPPHUFLDOL]]JD]JLRQH GHO SULPR
FRQIURQWR FRQFRUUHQ]LDOH GHO IDUPDFR FRQ XQ PLJOLRUDPH
% TXHVWR XQR GHJOL RELHWWLYL SL° ULOHYDQWL QHO FRQ
UHJLRQDOH WDQWR GD HVVHUH VWDWR LQGLYLGXDWR WUD JOL
FRQ '*5 Q GHO FRQ XQ SHVR VLJQLILFDWLYDPHQ\
RELHWWLYL VWHVVL

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]LRQH )DUPDFHXWLFR SURWHVLFD GLVSRVLWLYL PHGLF

'RUVRGXUR 9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJILFR *DU
IDUPDFL H GHL GLVSRVLWLYL LQ WX

,Q OLQHD FRQ LO 31&$5 OD 'LUH]JLRQH KD FRQWLQXDWR D UDI
FRQVXPR GL DQWLELRWLFL SUHVVR OH VWUXWWXUH VDQLWDULH
JDUDQWLUH OD VLFXUH]]D QHOO LPSLHJR GHL IDUPDFL DQWLEL
VRQR VWDWH GHILQLWH OH 3URFHGXUH SHU O LPSLHJR GL IDU
BHUYL]L SHU SHUVRQH DQJLDQH QRQ DXWRVXIILFLHQWLb ''5 Q
XQD JUDQGH HWHURJHQHLW|; QHOO LPSLHJR GHJOL DQWLELRMW
FLDVFXQ IDUPDFR DQWLELRWLFR FODVVLILFDWR + 263 OH PF
BHUYLJLR

1HO FRQWHVWR GHOOD SDQGHPLD GD &29,' VRQR VWDWL IRUQL
FRQWUR LO &29," SHU PHJOLR RULHQWDUH OH VFHOWH SU
GLVSRQLELOLW; GHOOH VFRUWH UHJLRQDOL DJJLRUQDPHOQ
VWUXWWXUDUH LQWHUYHQWL SHU PLJOLRUDUQH O_XWLOL]]R

1HO VRQR SURVHJXLWH OH DJLRQL GL SRWHQ]JLDPHQWR GH
RUGLQDULH GHO &HQWUR 5HJLRQDOH GL )DUPDFRYLJLODQ]D &5
VHIQDOD]JLRQL GL VRVSHWWH UHD]JLRQL DYYHUVH \5% LQ 5HYV
FRRUGLQDWR OH DWWLYLW| GHL UHVSRQVDELOL ORFDOL GL IDUPEL

UDJJLXQJLPHQWR GHOO _RELHWWLYR UHJLRQDOH Q VHJIQDOL
FRQ $,)$ QHOO _DQDOLVL GHL VHJQDOL HG © GL VXSSRUWR L
1HO LO &5)9 KD LQROWUH FRRUGLQDWR SURJHWWL PXOWLL
SURJHWWL PXOWLUHJLRQDOL GL DOWUH UHJLRQL $ TXHVWL VL D
1HOO DPELWR GHOO _LQIRUPD]JLRQH LO &5)9 QHO KD SXEEOLF
LQYLDWH YLD PDLO D SL®° GL XWHQWL

/ID VLFEXUH]]D QHOO_XVR GHL GLVSRVLWLYL PHGLFL H ,9" © XQD G|
GL UHIHUHQWL UHJLRQDOL GHOOD GLVSRVLWLYR YLJLODQ]D
FKH FROODERUDQR SURYYHGHQGR DOOD WUDVPLVVLRQ
RSHUDWRUL FRLQYROWL SHU OD PHVVD LQ DWWR GHOOH D]LF
OLQLVWHUR GHOOD 6DOXWH
6XFFHVVLYDPHQWH DOO_LVWLWX]LRQH GHOOD UHWH QD]J]LRQDOH
ILQDOL]IDWD DOOR VFDPELR WHPSHVWLYR H FDSLOODUH G
DILRQL GL VLFXUH]]D FKH FRLQYROJRQR GLVSRVLWLYL PHGLFL ,
UHJRODPHQWR 8( Q VL © SURFHGXWR DOO_DGI
GLVSRVLWLYR YLJLODQ]D SUHFLVDQGR DOFXQL DVSHWWL QHFHV\
VXSSRUWR GHOOD UHWH QD]JLRQDOH DL VHQVL GHOO_DUW
VWUXWWXUH SXEEOLFKH H SULYDWH LQGLFD]JLRQL LQ PDWHULD C

DUWW GHO 5HIJRODPHQWR 8¢ GDJOL DUWW
GDOO_DUW GHO '"HFUHWR OHJLVODWLYR Q }
Q VXOOH PRGDOLW|; H WHPSLVWLFKH GL VHIQDOD]LRQH GL

H DJLRQL FRUUHWWLYH GL VLFXUH]]D QRQFK2 VXOOH UHOD]LRQL
/_DWWLYLW; GL YLJLODQ]D VXL GLVSRVLWLYL PHGLFL H ,9" © VW
UHJLRQDOH FKH QHOO_DQQR KD UHJLVWUDWR Q VHJIQD(



DOO_DQQR SUHFHGHQWH /_DXPHQWR FRQVLVWHQWH GHOOH VHIJ
HG DWWHQ]JLRQH GL WXWWL JOL RSHUDWRUL VDQLWDUL QHOO_XVF

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH )DUPDFHXWLFR SURWHVLFD GLVSRVLWLYL PHGLF

'RUVRGXUR 9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJLFR ODO
FRPXQLW; DWWUDYHUVR L QXRYL 6H

1RQRVWDQWH JOL LPSHGLPHQWL RJJHWWLYL OHJDWL DOOD SD
OH SURJHWWXDOLW; VSHULPHQWDOL ULFRPSUHVH QHOOD |
GHOO_,QWHVD 6WDWR 5HJLRQL 5HS $WWL Q &65
DGHUHQWL
,O SURJHWWR UHODWLYR DOOR 6FUHHQLQJ GHO GLDEHWH QRQ Q
TXHVWLRQDULR VWDQGDUGL]]DWR H OD VXFFHVVLYD ULFKLHVWD
TXHVWLRQDULR KD HYLGHQ]JLDWR aULVFKLR HOHYDW
1HO SURJHWWR GL ORQLWRUDJJLR GHOO _DGHUHQ]D DOOD WHUDS
GD GLDEHWH WLSR LO IDUPDFLVWD KD VYROWR DWWLYLW; GL F
DGHUHQWL DOOD WHUDSLD FRQ VXFFHVVLYR IROORZ XS |
/H IDUPDFLH GL FRPXQLW| KDQQR LQROWUH ULYHVWLWR XQ UXR:
RFFXOWR QHOOH IHFL SHU OD SUHYHQ]JLRQH GHO WXPRUH GHO FR
SURJHWWR © SURVHJXLWR FRQ JUDQGH LPSHJQR RUJDQL]]D\
5HJLRQH $JLHQGH 8/66 $]JLHQGD =HUR IDUPDFLH FRQYHQ]JLRQ
DQFKH GL SURPR]JLRQH GHOOD FDPSDJQD GL FRPXQLFD]JLRQH VXC
WHPSLVWLFKH
1HOO _DQQR VRQR SURVHJXLWH DQFKH OH DWWLYLW; GL VRP
KDQQR DGHULWR IDUPDFLH GL HITHWWXD]JLRQH GHL WHVW UD
FRQ IDUPDFLH DGHUHQWL DOOH TXDOL VL © DJJLXQWD OD VR
FRLQYROJLPHQWR GL IDUPDFLH
&RQ OD 5LFRJQL]JLRQH GHOOD WHUDSLD IDUPDFRORJLFD SURJHW
IDUPDFLH GLYHQWDQR SDUWH DWWLYD QHOO _DLXWDUH JOL D
VWUXWWXUD RVSHGDOLHUD D FRPSUHQGHUH SLHQDPHQWH OH
ULFRYHUR SRWHQ]JLDQGR O _DGHVLRQH DOOH VWHVVH HYLW
LQWHUD]LRQL WUD IDUPDFL
/D VWHVVD $]LHQGD 8/66 KD DWWXDWR LO 3URJHWWR SHU O_HUR,
GHL VHUYL]L GL SULPDU\ KHDOWK FDUH GHO WHUULWRULR GHOO _
WHQXWD H PHVVD D GLVSRVL]JLRQH GHOO_XWHQ]D GD SDUWH GF
SHUPHWWH OD ULOHYD]LRQH GL DOFXQL SDUDPHWUL XWLOL DC
SDWRORJLH H SHUPHWWH LQROWUH LO WHOHFRQVXOWR FRQ XQ P|



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH )DUPDFHXWLFR SURWHVLFD GLVSRVLWLYL PHGLF

'RUVRGXUR 9HQH]LD

DVVLVWHQ]D IDUPDFHXWLFD#UHJLRQH YHQHWR LW
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2ELHWWLYR 6WUDWHJILEFR
FRPSHWHQ]H H IDYRULUH OR VYLO
SHUVRQDOH

,O 3665 FRQVLGHUD OD QHFHVVLW,; GL DITURQWDUH L FDPE

GL VDOXWH DQFKH DWWUDYHUVR aDGHJXDWH SROLWLFKH GL JRY
O _XWLOL]J]JR GL VWDQGDUG PLQLPL IRQGDPHQWDOL SHU JDUDQWLL
VDOXWHb ,Q WDOH RWWLFD VRQR VWDWL LQGLYLGXDWL RELHW\
ORUR UDJJLXQJLPHQWR

/H SROLWLFKH DGRWWDWH D OLYHOOR UHJLRQDOH ULVHQWRQR C
VDQLWDUL IHQRPHQR GL GLPHQVLRQL PRQGLDOL $QFKH LQ VHJ
GD &RYLG VL SUHVHQWD XQD LPSRUWDQWH FDUHQ]D GL SHUVRG
GHO VHUYL]LR VDQLWDULR SXEEOLFR

1HO FRUVR GHO KD DVVXQWR ULOHYDQ]D VWUDWHJILFD OD G
SHUVRQDOH QHO 6LVWHPD 6DQLWDULR 5HJLRQDOH H GHO IH
FRPSUHQGHUQH OH PRWLYD]JLRQL H GDUH LO YLD D QXRYL DSS
ULVRUVH XPDQH &RQ O _HVSUHVVLRQH a*UHDW UHVLJQDWLRQD
GHOO_HVRGR GHO SHUVRQDOH GHO aGLVLQJDJJLRb GDOOD SURS
LQ WXWWR LO PRQGR /H PRWLYD]JLRQL FKH QH VRQR DOOD EDV
SURJUHVVL GL FDUULHUD HVLJHQ]H GL PDJJLRUH IOHVVLELO
6L WUDWWD GL XQD VLWXD]JLRQH FKH FRPH © EHQ QRWR QRC
5HJLRQL G_,WDOLD $ WDO SURSRVLWR LO &RRUGLQDWRUH GH
LQGLUL]]DWD DO OLQLVWUR GHOOD 6DOXWH H DO OLQLVWUR
GRFXPHQWR DSSURYDWR GD WXWWH OH UHJLRQL FRQWHQHQWH
HG LQGLIIHULELOL QHFHVVDULH SHU DIIURQWDUH OH FUL\
(PHUJHQ]D 8UJHQ]D 6L WUDWWD GL GLVSRVL]LRQL YROWH D UHQ
RUJDQL]]JDWLYL SUHYLGHQ]JLDOL O_HVHUFL]LR GHOOD SURIHVVLR
1HO FRQWHVWR JHQHUDOH GL ULIHULPHQWR VRQR VWDWH DGRWW
SURIHVVLRQLVWL SURSRQHQGR DGHJXDWL LQWHUYHQWL D Ol
VWLPRODQGR XQ DSSURFFLR FKH GLYHQWL VHPSUH SL° GLQD!
XPDQH

&RQ '*5 Q GHO VRQR VWDWH DSSURYDWH OH PRGDOLW,|
FRQWHQXWL IRUPDWLYL GHL FRUVL GL IRUPD]JLRQH FRPSOHPHQW
VDQLWDUL /_266 )& FRPH VSHFLILFDWR QHOO_$FFRUGR 6WDWR U
OH FRPSHWHQJ]H SURIHVVLRQDOL SHU O_HVHUFL]JLR GHOOH DWW
XOWHULRUL DWWLYLW; LQ DJIJLXQWD D TXHOOH SUHYLVWH GDO SL
GDOOD 5HJLRQH DO ILQH GL YDORUL]]JDUH OD IOHVVLELOLW; Q
ELVRJQL GL VDOXWH

,O0 SHUFRUVR GL )RUPD]JLRQH FRPSOHPHQWDUH LQ DVVLVWHQ]D V
DWWLYDWR QHO FRUVR GHO L FRUVL VDUDQQR GHVWLQDWL
DWWLYLW; SUHVVR OH VWUXWWXUH H[WUD RVSHGDOLHUH UHVL
SULYDWH DFFUHGLWDWH GHOOD UHJLRQH &RQWHVWXDOPHQWH



SHU ,QIHUPLHUL UHIHUHQWL SHU O LQVHULPHQWR GL 2SHUDWRU
DVVLVWHQ]D VDQLWDULD 266 )& QHOOH VWUXWWXUH UHVLGHQ]LL

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 5LVRUVH 8PDQH GHO 665

6DQ 3ROR 9HQH]LD

ULVRUVHXPDQHVVU#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJLFR "k
DITURQWDUH OD FDUHQ]D GL PHGLFL

1HO VRQR VWDWL DGRWWDWL QXPHURVL SURYYHGLPHQWL
PLVXUH VWUDRUGLQDULH H QXRYL LVWLWXWL
(_vWDWD DSSURYDWD OD /5 Q FKH SUHYHGH XQD VHULH GL P

DOOH GLIILFROW{ GHL VHUYL]L GL HPHUJHQ]D XUJHQ]D ,Q SULPL
DQQL KD PDWXUDWR DOPHQR DQQL GL VHUYL]JLR I
HPHUJHQ]D XUJHQ]D RVSHGDOLHUL GHO 661 YLHQH GDWD OD SRV\
SHU OD GLVFLSOLQD aOHGLFLQD H FKLUXUJLD G_DFFHWWD]LR
VSHFLDOLVWLFD SRVVRQR DQFKH SHU LO WULHQQLR SUH\
GL ODYRUR IOHVVLELOL HG © VWDWR SUHYLVWR XQ DXPHQWR GH(
DUW GHO &&1/ $UHD GHOOD 6DQLW,j ILQR D
,O0 &RQVLJOLR GHL OLQLVWUL D OXJOLR KD LPSXJQDWR JOL [
FRPH RELHWWLYR GL DWWHQXDUH OD JUDYH FDUHQ]D GL
HPHUJHQ]D XUJHQ]D 'XQTXH DWWXDOPHQWH © SRVVLELOH IDU |
GHOOH SUHVWD]LRQL DJJLXQWLYH ILQR D HXUR SHU LO SHL
XUJHQ]D XQLFD SUHYLVLRQH QRQ LPSXJQDWD $0O ILQH GL
DFFHVVRULR GHO SHUVRQDOH GLULJHQWH PHGLFR FRQ '*5 Q
GHOOD / DWWUDYHUVR XQ FULWHULR SHUHTXDWLYR VX ED!
3HU IDU IURQWH DOOH QHFHVVLW; GL VWDELOL]]D]JLRQH GHO SHL
DGRWWDWH OH /LQHH GL LQGLUL]]JR QHL FRQIURQWL GHOOH
VWDELOL]]DJLRQH GHO SHUVRQDOH GHL UXROL VDQLWDULR H VR
LPSLHJDWR QHL VHUYL]L DSSDOWDWL LQ IXQ]JLRQH
BHPSUH QHOO DPELWR GHOO_HPHUJHQ]D XUJHQ]D FRQ '*5 Q

SUHYLVWH GDOOD / Q SHU O DWWLYLW; GL FRPSLOD]L
LQIRUWXQLR H PDODWWLD SURIHVVLRQDOH
&RQ '"*5 Q D VHIXLWR GHOOD VRWWRVFUL]JLRQH GL XQ Y

GLULJHQ]D DPPLQLVWUDWLYD WHFQLFD H SURIHVVLRQDOH V
JHQHUDOL GL LQGLUL]]JR VXOOH PDWHULH LQGLYLGXDWH GDOO_D
,Q SDUWLFRODUH OH PDWHULH RJJHWWR GHO FRQIURQWR VRQR V\
fPHWRGRORJLH GL XWLOL]]JR GD SDUWH GHOOH DPPLQLVWUD
ULGX]LRQH VWDELOH GHOOD GRWD]JLRQH RUJDQLFD GHL GLULJHQYV
fFULWHUL JHQHUDOL GHL VLVWHPL GL YDOXWD]LRQH
fFULWHUL GL DOORFD]JLRQH GHOOH ULVRUVH FKH ILQDQ
GLVSRVL]LRQL GL OHJJH SHU OH TXDOL © QHFHVVDULR O_LQW|
SHUHTXD]JLRQH H FRPSHQVD]LRQH D OLYHOOR UHJLRQDOH
fLQGLFD]LRQL SHU OD UHDOL]]DJLRQH GHOOD IRUPD
FRPSUHQGHQWH DJJLRUQDPHQWR SURIHVVLRQDOH H IRUPD]JLRQH
fPRGDOLW|; GL LQFUHPHQWR GHO )RQGR LQ FDVR GL DXPHQ\
DG LQYDULDQ]D GL HVVD
&RQ '*5 Q VRQR VWDWH ULSDUWLWH WUD OH $]LHQGH GHO
DOO DWWULEX]JLRQH GL XQD SDUWLFRODUH LQGHQQLW,| DJJL



HPHUJHQ]D XUJHQ]D 7DOH SURYYHGLPHQWR ULFRQRVFH XQD VS
SUHVHQ]D LQ VHUYL]JLR DJJLXQWLYD ULVSHWWR DO WUDV
,QILQH FRQ '*5 Q VL © SURYYHGXWR DOO_DGHJXDPHQWR
665 DL SULQFLSL QRUPDWLYL QD]JLRQDOL SHU O DGR]JLRQH GHC
'HFUHWR Q
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$FURQLPL [
3,$2 3LDQR ,QWHJUDWR GL $WWLYLW; H 2UJDQL]]D]JLRQH ,'

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]LRQH 5LVRUVH 8PDQH GHO 665

6DQ 3ROR 9HQH]LD

ULVRUVHXPDQHVVU#UHJLRQH YHQHWR LW
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1HO FRUVR GHO VL © FRQFOXVR LO SHULRGR GL YLJHQ]D GHO
GL FXL DOOD '*5 Q &5 GHO IHEEUDLR &RQ WDOH SURYYHG
PHWRGRORJLFR SHU O _ DVVHJQD]LRQH GHOOH ULVRUVH
$ WDO ILQH © VWDWD LQFDULFDWD $]JLHQGD =HUR GL SUHGLVSF
ILQDQJLDULH PHVVH D GLVSRVL]LRQH GDO 6HUYL]JLR 6DQLWDULR 1

H VXFFHVVLYL LQGLSHQGHQWHPHQWH GDOO _ DI
&RQ '*5 Q GHO SUHYLR SDUHUH GHOOD 4XLQWI
DSSURYDWD XQD QXRYD GHILQL]JLRQH GHL FULWHUL GL ULSDUWL]
GHL OLYHOOL HVVHQ]LDOL GL DVVLVWHQ]D FKH WLHQH LQ FR(
VLIJQLILFDWLYL

fUHDOL]]D]JLRQH GL XQ VLVWHPD GL ILQDQJLDPHQWR IOHV
JRQGR 6DQLWDULR 5HJLRQDOH GD XQ DQQR DOO_DOWUR SFt
GHOO_HVHUFL]LR HFRQRPLFR ILQDQ]LDULR

fJDUDQ]LD GL XQD VWDELOLW; GHL FULWHUL GL ULSDUWR Q]

fWUDVSDUHQ]D GHO VLVWHPD GL ILQDQ]JLDPHQWR GHO 66
LQWHUHVVDWL

fHTXLW; WUD OH $]LHQGH VDQLWDULH JDUDQWHQGR OD
PDJJLRUL ILQDQJLDPHQWL

fLOQGLYLGXD]LRQH GL FULWHUL FKH WHQJDQR FRQWR
FRQILIJXUD]JLRQH JHRJUDILFD H QHOOD GLVSHUVLRQH WHUULWRU
VWDWXWDULD Q GHO a6bWDWXWR GHO 9HQHWRbD H GHC

a3LDQR VRFLR VDQLWDULR UHJLRQDOH b
fDVVHJQD]LRQL EDVDWH VXOOD FRSHUWXUD GH

fHTXLOLEULR HFRQRPLFR H ILQDQJLDULR GHJOL HQWL GHO 61

fILQDQ]JLDPHQWR GHOOH $JLHQGH VDQLWDULH VXOOD EI
DQDORJDPHQWH D TXDQWR DYYLHQH SHU OD ULSDUWL]
/D ILIXUD LOOXVWUD OD VWUXWWXUD JHQHUDOH GHO PRGHOOI
JRFDOL]]DQGRVL VXOOH ULVRUVH GD ULSDUWLUH SHU O_HURJD]L
ULSDUWLWL LQ YDORUH DVVROXWR L UHVWDQWL IRQGL D WLWRO
L IDEELVRJQL ILQDQ]JLDUL UHODWLYL H QRQ TXHOOL DVVROXWL
SRWHQ]LDOPHQWH LOOLPLWDWL ULVSHWWR DOOH ULVRUVH GLVSR
,Q SDUWLFRODUH OD TXRWD GHVWLQDWD DG HVVHUH ULSDUWLWD
GL GULYHU RSSRUWXQL SULQFLSDOPHQWH VXOOD EDV|
1HOO DPELWR GHOOD GHILQL]JLRQH GHOOH TXRWH GL ULSDU
LQWHJUD]LRQH GHO ILQDQJLDPHQWR LQ UHOD]JLRQH DOOD FRQILJY
DL VHQVL GHOO_DUWLFROR GHOOD OHJJH UHJLRQDOH VWDWXWLE
FRQ VSHFLILFLWj; WHUULWRULDOL DSSXQWR
/D SURSRVWD GL ULSDUWR SUHYHGH LQILQH RWWHQXWH OH ULVX



JHUR GHO ILQDQ]JLDPHQWR DJOL HQWL GHO 665 SHU ULGXUUH JOL
GHOOD SRSROD]LRQH UHVLGHQWH VXOOD ULSDUWL]LRQH GHO
SURGX]JLRQH H GHL UHODWLYL FRVWL ILVVL DJLHQGDOL

1HOOD ILJXUD VL ULSRUWD LO JUDILFR FRQ OH ULVXOWDQ]H G
SUHFHGHQ]D ULHSLORJDQGR OH QXRYH TXRWH GL DFFHVVR H FRC
VXOOD SRSROD]LRQH UHVLGHQWH VHQ]D QHVVXQ VLVWHPD GL SH

)LJ 6WUXWWXUD JHQHUDOH GHO PRGHOOR GL ULSDUWR



)LJ 4XRWH GL DFFHVVR $]LHQGH 6DQLWDULH

S3HU PDJJLRUL LQIRUPDI]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH H FRQWUROOR 665

6DQ 3ROR 9HQH]LD

SURJUDPPD]JLRQHFRQWUROORVVU#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJLFR *D L
GHJOL LQYHVWLPHQWL SHU LO 6665

*OL LQYHVWLPHQWL HITHWWXDWL GDOOH $]LHQGH 6DQLWDULH KD«
FRSHUWXUD ILQDQ]LDULD DWWUDYHUVR O_XWLOL]]R GL ULVRUYV
SULYDWR PHQWUH OD ULPDQHQWH TXRWD FKH QRQ WURYDQR FR
ILQDQ]LDWD WUDPLWH O_XWLOL]]R GL ULVRUVH UHJLRQDOL R
GHVWLQDUH D TXHVWR VFRSR

&RQ O_RELHWWLYR GD XQ ODWR GL VHPSOLILFDUH O_LPSLDQWR
GHJOL LQYHVWLPHQWL H GDOO_DOWUR GL PHIJOLR DGHJXDUH
DI[LHQGH VWHVVH GDQGR ORUR PDJJLRUH FHUWH]]D VXOOH UL
SURILFXD HG HIILFLHQWH SURJUDPPDELOLW; GHOOH SROLWLFKH 1
XQD QXRYD PRGDOLW; GL ILQDQ]JLDPHQWR GHJOL LQYHVWLPHQW
DUWLFROD VX GXH DVSHWWL SULQFLSDOL

fGHFLGHUH TXDQWH ULVRUVH DOORFDUH DJOL LQYHVWLPHQ
GHO )65 XQD TXRWD SDUL DO GHO )65 GL FXL XQD SDUWH S
SDUWH SHU ILQDQ]JLDUH JOL LQYHVWLPHQWL ILQDOL]]DWL DO P!

fGHILQLUH OD ULSDUWL]LRQH DOOH $]LHQGH 6DQLWDULH C
/D TXRWD SHUFHQWXDOH GL ULVRUVH GHVWLQDWD DJOL LQYHVWL

fILQDQ]JLDUH L QXRYL LQYHVWLPHQWL RYYHUR TXHOOL FR
DILHQGDOH RSSXUH FRQWUDGGLVWLQWL GD XQD IRUWH YDOHQ]D
ULPDQJRQR D GLVSRVL]LRQH GHOOD &5,7( OD TXDOH VWDELOLYV
TXRWD QHFHVVDULD DOOD FRSHUWXUD ILQDQ]LDULD GHOO _LQYHV

fILQDQJLDUH JOL LQYHVWLPHQWL ILQDOL]]DWL DO PDQWH{
TXRWD GHOOH ULVRUVH SHU JOL LQYHVWLPHQWL YLHQH GHVWL(
/| DVVHJQD]LRQH GL TXHVWH ULVRUVH DOOH $]J]LHQGH 6DQLWDL
VWHVVH FKH VDUDQQR UHVSRQVDELOL]]DWH QHO VXR XWLOL]
DQWLFLSR JOL LQYHVWLPHQWL GHGLFDWL DO PDQWHQLPHQWR GF
ULVRUVH ORUR GLVSRQLELOL

/H $JLHQGH 6DQLWDULH TXLQGL UHDOL]]JDQR O LQYHVWLPHQWR F
=HUR YHUWH VRODPHQWH VXOOD FRUUHWWH]]D GHOOH UHJL)\
LQYHVWLPHQWL

*UD]JLH DOOD QXRYD PRGDOLW;| GL ILQDQJLDPHQWR GHJOL LG
PDQWHQLPHQWR GHO SDWULPRQLR DJLHQGDOH HVLVWHQWH DOC
SL°® OH UHWWLILFKH LQ FRQWR HVHUFL]JLR SHU LQYHVWLPHQWL LQ
LQ F FDSLWDOH SHU LQYHVWLPHQWL 4XHVWR DVSHWWR VHPSOLI
SLDQR LQYHVWLPHQWL UHQGH SL° DJHYROH O_DWWLYLW| GL PR
HYLWD XQ PDJJLRU RQHUH DPPLQLVWUDWLYR GD SDUWH GHOOH $]
,Q OLQHD FRQ OD '*5 Q GHO GL GHILQLJLRQH GHL FULW
ULVRUVH SHU O HURJD]JLRQH GHL /($ SHU O HVHUFL]JLR HFRC
FRQVHQWLUH DOOH $]J]LHQGH 6DQLWDULH GL IRUPXODUH LO



SUHYHQWLYR HFRQRPLFR DQQXDOH FRQ '"*5 Q GHO

} D FRSHUWXUD GHJOL LQYHVWLPHQWL GHO
f} SDUL DO SHU OD FRSHUWXUD GHOOD SURJ
VDOXWH GHOO DQQR VXFFHVVLYR GD DVVHJQDUH DJOL
f} SDUL DO SHU OD FRSHUWXUD GHJOL L

SDWULPRQLR DJLHQGDOH HVLVWHQWH GHOO DQQR VXFFHVVLYR

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 3URJUDPPD]LRQH H FRQWUROOR 665

6DQ 3ROR 9HQH]LD

SURJUDPPD]LRQHFRQWUROORVVU#UHJLRQH YHQHWR LW



2ELHWWLYR 6WUDWHJILFR $
O HIILFLHQ]D GHOOH IRUQLWXUH C
D[LHQGH GHO 6665

/D QHFHVVLW| GL ULVSHWWDUH L WHWWL GL VSHVD QD]JLRQDOL
DFTXLVWL GLUHWWL GHO )61 H GHOOD VSHVD IDUPDFHXWLFD
ULGHWHUPLQD]LRQH GDO GHO WHWWR GL FRVWR SHU DFT
JDUDQWLUH DEFHVVR D WHUDSLH H D WHFQRORJLH VDQLWDULH
FDPSR VWUDWHJLH PLUDWH

3HU LO ULVSHWWR GHL YLQFROL GL ELODQFLR LO 9HQHWR LQ FF
SHU LO L /LPLWL GL FRVWR LQWHVL VLD FRPH IDUPDFL FKH '0
"5 Q DVVHJQDWL FRPH RELHWWLYL DL '* GHOOH $]JLHQ
SHULRGLFL PHQVLOL H WULPHVWUDOL

3HU OD a)DUPDFHXWLFD GD FRQYHQJLRQHD LO OLPLWH GL |
XQ LQYDULDQ]D GHO QXPHUR FRQIH]JLRQL GLVWULEXLWH ULVSH\
UHJLVWUDWH QHO H FRQVLGHUDQGR LO SRWHQJLDOH ULVSDU!|
FRVWRVH GL FROHFDOFLIHUROR

3HU L a3URGRWWL IDUPDFHXWLFL HG HPRGHULYDWLb DO QHWW
FDOFRODWR DVVHJQDQGR OD YDULD]JLRQH SHUFHQWXDOH GL VS
UHJLRQDOH SHU L JUXSSL WHUDSHXWLFL D PDJJLRU LPSDWWR GL
L WHWWL DVVHJQDWL QHJOL DQQL SUHFHGHQWL OD VFDGHQ]D Gt
VSHVD O _LPSDWWR GL QXRYL IDUPDFL R DOODUJDPHQWL GL LQG
EUHYHWWR H DFTXLVWR LQ FRQFRUUHQ]D GHL SULQFLS
&RQ ULIHULPHQWR DL '0 LO OLPLWH GL FRVWR © VWDWR GHWHUPL
XOWLPR DQQR QRQ LQIOXHQ]DWR GDO &RYLG D FXL © VWDW
WHQHQGR FRQWR VLD GHL WHWWL DVVHJQDWL QHJOL DQQL SUHF
LQQRYDWLYH HV 5RERW GD 9LQFL )*0 )ODVK *OXVFRVH ORQL
XWLOL]]JR VSHVD GHOO _DUHD RVSHGDOLHUD GHOO _DUHD W
LQWHUPHGLH H FHQWUL GL VHUYL]LR DQ]JLDQL H GHOO _DUHD GL\
SRVWL OHWWR © VWDWR FDOFRODWR LO FRVWR VWDQGDUG PHQ
VRVWHQXWD QHO $QFKH SHU L 'LVSRVLWLYL GLDJQRVWLEFL
WHQHQGR FRQWR VLD GHL ELODQFL FRQVXQWLYL FKI
3HU O_$VVLVWHQ]D 3URWHVLFD © VWDWR DVVHJQDWR XQ FR
DOO _DQQR SUHFHGHQWH FKH KD FRPSUHVR ROWUH DJOL DXV
FHVSLWL H L VHUYL]L DEFHVVRUL VDQLILFD]JLRQL PDQXWHQ]LRQL
O DQGDPHQWR GHL FRQVXPL VWRULFL GHOO_DVVLVWHQ]D SURWFE
$JLHQGH

3HU O_$VVLVWHQ]D ,QWHJUDWLYD © VWDWR DVVHJQDWR XQ FRV\
DOO_DQQR SUHFHGHQWH FKH KD FRPSUHVR ROWUH D GLVSRV
IDYRUH GL VRJJHWWL GLDEHWLFL D SURGRWWL GLVSHQVDWL D |
FURQLFD H PDODWWLH PHWDEROLFKH FRQJHQLWH DQFKH L '0 PR
SHUVRQH FRQ JUDYH GLVIDJLD DIIHWWH GD PDODWWLH QHXU



WHQHQGR FRQWR GL FRQVXPL VWRULFL GL XQD SRVVLELOH ULG:
JDUD UHJLRQDOH SHU L GLVSRVLWLYL SHU O DXWRPRQLWRUDJJ
)*0 G_LQWURGX]JLRQH GL )*0 GL DXPHQWR GHO Q GL SD]LHQW!I

SHU LQFRQWLQHQWL DG XVR GRPLFLOLDUH 3HU OH UHVWDQWL F
VWRULFD
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2ELHWWLYR BWUDWHJILFR 3
LOQRYD]J]LRQH LQ DPELWR VDQLWDUL

$0 ILQH GL SHUVHJXLUH O RELHWWLYR UHJLRQDOH GL JRYHUQF
ULVSHWWR GHOO _DSSURSULDWH]]D FOLQLFD GHOOD TXDOL
VRVWHQLELOLW; HFRQRPLFD 5HJLRQH 9HQHWR SDUWHFLSD
a,17(*5$7( +($/7+ *29 1(7 FKH KD FRPH REL]
O LPSOHPHQWD]JLRQH QHOOH $]JLHQGH 6DQLWDULH GL XQ PRGHC
ULFKLHVWH GL QXRYH WHFQRORJLH LQWHVH FRPH 'LVSRVL
$SSDUHFFKLDWXUH %LRPHGLFKH LQWHJUDWR FRQ LO 3URJI
31+7%'0

,O0 SURJHWWR SUHYHGH DWWUDYHUVR XQD ULRUJDQL]]DJLRQH Gt
GL XQLIRUPDUH UHQGHUH WUDVSDUHQWH H LQIRUPDWL]]JDUH QH
VFKHPDWL]]DWH LQ ILJ FKH YDQQR GDOOD IRUPXOD]LRQ
PHWRGRORJLD +7$%$ H GHFLVLRQH VXOO_RSSRUWXQLW; GL LQ
DJLHQGDOH IDVL H UHJLRQDOH IDVL H FRQ O RELHWWLY
XQ UHDOH SRWHQ]JLDOH LQQRYDWLYR SHU SRUWDUOH D XQ DSSUF
Q UHQGHQGR FRPXQTXH GLVSRQLELOL WUDPLWH OD S
YDOXWDWLYL D WXWWH OH $]LHQGH 6DQLWDULH

3HU WHFQRORJLD LQQRYDWLYD VL LOQWHQGH LQ DFFRUGR FRQ
FDUDWWHUL]]DWD GD XQD VLJQLILFDWLYLW] HSLGHPLRORJLI
SRWHQ]JLDOH LPSDWWR VXO SHUFRUVR DVVLVWHQ]LDOH PLJOLR
VXOOD VRVWHQLELOLW; HFRQRPLFD VXOO_RUJDQL]]DJLRQH DQFK
DWWHVL LQ WHUPLQL GL TXDOLW; GHOOD YLWD LPSOLFD]JLRQL HW
/H SULQFLSDOL VILGH GHO SURJHWWR VL SRVVRQR VLQWHWL]]DUH

fGHILQLUH RSHUDWLYDPHQWH FRV_© XQD WHFQRORJLD LQQ
FRQFHWWR DVVROXWR HG © PXOWLGLPHQVLRQDOH

fLQGLYLGXDUH FULWHUL FRQGLYLVL SHU DVVHJQDUH OH SUL
QHO 665

fWUDGXUUH L FULWHUL GL VHOH]JLRQH H SULRULWL]]D]L
SURFXUHPHQW LQ JUDGR GL DFTXLVLUH WHFQRORJLH FKH
1HO LO SURJHWWR KD YLVWR O_DYYLR GHOOR VYLOXSSR

fXQD PRGXOLVWLFD XQLFD SHU OD IRUPDOL]]D]JLRQH GHOOF
DOO LQGLYLGXD]J]LRQH GHO SRWHQ]LDOH LQQRYDWLYF
fXQD SLDWWDIRUPD LQIRUPDWL]]DWD UHJLRQDOH SHU OI
ULFKLHVWH QHO ULVSHWWR GHO ZRUNIORZ H GHOOD PHWRGRORJL
fOR VWXGLR H O_ LPSOHPHQWD]LRQH GL XQD PHWRGRORJL
SRWHQ]JLDOH HIIHWWLYDPHQWH LQQRYDWLYR LPSURQWDWD DOOD
UDSLGH GHFLVLRQL VXOO _ LQWURGX]J]LRQH GL WHFQRORJL
3DUWHQGR GDO FRQFHWWR FKH O LQWURGX]LRQH GL XQD WH
FRPSDUDWLYD FKH PHWWD LQ OXFH EHQHILFL DJJLXQWLYL ULVSH



o - o - - - — — — — — —

HIILFDFLD H VLFXUH]]D ELVRJQL FOLQLFL IDEELVRJQL VWLPDWL
FRQIURQWR GHL SRWHQ]JLDOL SXQWL IRU]D OLPLWL H ULVFKL E
UDSSUHVHQWDUH FRPH LQ ILJ JUDILFR ULVFKL SHUFHSLWL
LQGLYLGXD]LRQH SULRULW

,O SURJHWWR SURVHJXLUj SULPD GHOOD VXD LPSOHPHQMW
DOO_LQIRUPDWL]]DJLRQH FKH YHUU; FRQGRWWD GD DOFXQH $]LF
ILQH GL LQGLYLGXDUH H FRUUHJJHUH HYHQWXDOL FULWLFLW; VXJ

,~--- 1RWD OHWRGRORHFDB-----------------—~—~——----—- \
$FURQLPL .
SHWH a,17(*5$7( +($/7+ *29 1(7 OLQLVWHUR GHOOD DO
a'HILQLWLRQ DQG WHVWLQJ RI D QHZ PRGHO RI FOLQLFDO JRYHU
+HDOWK 7HFKQRORJ\ $VVHVVPHQW &OLQLFDO 3UDFWLFH, *X|L
SHUIRUPDQFH PHDVXUHPHQW IRU SODQQLQJ LPSOHPHQWDWLRQ D
LQ GLIIHUHQW VHWWLQJV ,17(*5$7( +($/7+ *29 !

31+7$'0 SURJUDPPD 1D]JLRQDOH GL +7% 'LVSRVLWLYL OHGLFL: DS
H UHFHSLWR FRQ '"*5 Q [

0&'$ 0XOWL &ULWHULD '"HFLVLRQ $QDO\VLV 0 5XJJHUL & &DGHGC
ODUFKHWWL a0OXOWL &ULWHULD 'HFLVLRQ $QDO\VLV 0&'$ IRU WK
$SSOLFDWLRQ WR &29," (PHUJHQF\b ,QWHUQDWLRQDO -RXU
+HDOWK !
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)LJ )DVL GHO SURFHVVR GL ULFKLHVWD H YDOXWD]JLRQH GHOO



)LJ *UDILFR ULVFKL SHUFHSLWL YDORUH SRWHQ]LDOH



)LJ 6FHQDULR SHU LQGLYLGXD]JLRQH SULRULW,

3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH (GLOL]LD 2VSHGDOLHUD D ILQDOLWj; FROOHWWLYLCL

'RUVRGXUR 9HQH]LD

HGLOL]JLDRVSHGDOLHUD#UHJLRQH YHQHWR LW



2ELH DWHJLFR
ULFHUFD H _ K THFKQROF
SURFHVVR GL LOQWURGX]LRQH GHOOF

Or

/H WHFQRORJLH VDQLWDULH FRVWLWXLVFRQR XQ DPELWR GL JRY]I
HTXLOLEULR WUD ULFKLHVWD GL LQQRYD]JLRQH H ULVRUVH GLVSR
VROR VH SURGXFH ULVXOWDWL LQ WHUPLQL GL VDOXWH R ULGXFH
8QR GHJOL VWUXPHQWL PHVVL LQ FDPSR © OD FHQWUDOL]]D]LF
$JLHQGH 6DQLWDULH GL LPSRUWR VXSHULRUH D },9% HV
B3URJUDPPD]LRQH 665 GL FRQIRUPLW| DL UHTXLVLWL WHFQLI
TXHVW _DPELWR $JLHQGD =HUR KD SURGRWWR SHU LO SDUF
DETXLVL]JLRQH H PDQXWHQ]JLRQH GL $SSDUHFFKLDWXUH %LRPH ¢
FKLUXUJLD URERWLFD PXOWLGLVFLSOLQDUH H RUWRSHGLFD
/ DWWLYLW; GL FKLUXUJLD URERWLFD PLQLQYDVLYD YLGHR DV\
DQQL VRQR VWDWL WUDWWDWL ROWUH SDJLHQWL GL FXL W
XQ FRVWDQWH WUHQG GL FUHVELWD ILJ LQ SDUWLFRODUH Q
LOQWHUYHQWL
/] 8URORJLD © VHPSUH VWDWD OD VSHFLDOLW{ SULQFLSDOH H T
UDSSUHVHQWDQGR ROWUH LO GL WXWWL JOL LOWHUYHQWL
GHOO_ XWLOL]]JR GHOOD FKLUXUJLD URERWLED QHJOL XOWLP]
SDUWLFRODUH LQ JLQHFRORJLD H LQ FKLUXUJLD JHQHUDOH FRP
QHJOL DQQL GHOOD GLVWULEX]JLRQH LOQ GHOOH YDULH VSH
/H LQVWDOOD]LRQL SUHVHQWL FROORFDQR LO 9HQHWR DO q SR
UHODJ]LRQH DOOD SRSROD]JLRQH UHVLGHQWH FRPH HYLGHQ]LDWR
GL VLVWHPL SHU FKLUXUJLD URERWLFD SUHVVR VWUXWWXUH S;
/| ,QWXLWLYH 'D 9LQFL © O_XQLFR SURGRWWR VXO PHUFDWR L\
LPSRUWDQWL RQHUL HFRQRPLFL FRVWL PHGL ,9%$ HVFOXVD DF
DVVLVWHQ]D WHFQLFD IX0O0 ULVN } DQQR H VWUXPHOQ
LQWHUYHQWR
1HJOL XOWLPL DQQL OR VFHQDULR GL PHUFDWR © SURIRQGDP
FKLUXUJLD URERWLFD KDQQR RWWHQXWR LO PDUFKLR &( SHU YDL
LQ (XURSD LQ ,WDOLD L FRPSHWLWRU UHJLVWUDWL QHOOD %DGC
QXRYH SLDWWDIRUPH QRQ FL VRQR DQFRUD HVSHULHQJH VLJQLILF
/D 5HILRQH ULWHQHQGR WDOH DPELWR PHULWHYROH GL DSSURI
JRYHUQR UHJLRQDOH GHOO _RIIHUWD VDQLWDULD H GHOOD VSH
QHOO DYYLR GL XQR VWXGLR SLORWD RVVHUYD]LRQDOH
SURVWDWHFWRPLD UDGLFDOH URERWLFD /R VWXGLR GHOOD GX!|
LOQWHUYHQWL FRQ FLDVFXQ URERW GLVSRQLELOH VXO PHUFDW
WHPSL FRPSOLFDQJH ULVXOWDWL RQFRORJLFL H IXQJLRQDOL
XVR FRQ OH WHFQRORJLH LQQRYDWLYH
3DUDOOHODPHQWH WUDPLWH $]JLHQGD =HUR KD DYYLDWR OD S
SHU O _DFTXLVL]JLRQH GL WHFQRORJLH H VHUYL]L QHFHVVDUL DOO



GL EHQHILFLDUH GHOOH SRWHQ]LDOLW; GHOOH QXRYH WHFQROR
JUDJLH D XQ PDJJLRU SRWHUH QHJR]JLDOH GHULYDQWH GDOC
PHFFDQLVPL FRQFRUUHQ]LDOL L GDWL SUHOLPLQDUL GHOOR VW
JDUD aYDOXH EDVHGb FKH LQWHJUL XQD YDOXWD]JLRQH FRVWR HII
H RUJDQL]]JDWLYR

)LJ $QGDPHQWR DWWLYLW; LQ FKLUXUJLD URERWLEFD



)LJ $QGDPHQWR GLVWULEX]LRQH VSHFLDOLW,; VXO WRWDOH

yLJ 1 FRPSOHVVLYR URERW FKLUXUJLFL QHOOH 5HJLRQL



)LJ 1 URERW FKLUXUJLFL PLOLRQH GL DELWDQWL UHVLGHQWL

3HU PDJJLRUL LQIRUPD]JLRQL
'LUH]LRQH (GLOL]LD 2VSHGDOLHUD D ILQDOLW; FROOHWWLYTC

'RUVRGXUR 9HQH]LD

HGLOL]JLDRVSHGDOLHUD#UHJLRQH YHQHWR LW
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2ELHWWLYR 6WUD
WUD 5HJLRQH H 80Q
FRPSLWL LVWLWX]LRODOL

/D '"LUH]JLRQH 5LVRUVH 8PDQH 665 FXUD L UDSSRUWL FRQ OH XQL"
OD GHILQL]JLRQH GHO IDEELVRJQR IRUPDWLYR GHL FRUVL GL
TXDOLILFD]JLRQH SURIHVVLRQDOH H GHL FRQWUDWWL GL IRUP
UHJLRQDOH SHU OD IRUPD]JLRQH PHGLFR VSHFLDOLVWLFD GHILQ
VDQLWDULH

/ID GHILQL]JLRQH GHO IDEELVRJQR IRUPDWLYR GHL FRUVL GL C
FRVWDQWH GLDORJR FRQ JOL DWHQHL DO ILQH GL DWWLYDUH |
IRUPDWLYR H TXHOOR GL SURIHVVLRQLVWL

/ID GHILQL]JLRQH GHO IDEELVRJQR GL SURIHVVLRQLVWL ULFKLHGI
QHFHVVDULDPHQWH GHYH WHQHU FRQWR GL GLQDPLFKH GHPRJUD
GL YDOXWD]LRQL UHODWLYH DOO_DWWUDWWLYLW; GL WXWWH C
SURIHVVLRQL VDQLWDULH ,Q TXHVWR PRPHQWR LQ SDUWLFRO
GHOOH JUDQGL GLPLVVLRQL FKH VL GHOLQHD LQ WXWWL L FR!
SHUVRQDOH VDQLWDULR LPSRQH ULIOHVVLRQL ULVSHWWR DL IDEE

1HO FRUVR GHO H QHJOL DQQL VXFFHVVLYL VRQR VWDWL I
SXEEOLFKH GL PHGLFL LQ IRUPD]JLRQH VSHFLDOLVWLFD DL VH
GHOO DUWLFROR GHOOD OHJJH GLFHPEUH Q /| _DWWLY

FRQ JOL DWHQHL FKLDPDWL D YLJLODUH VXOOH DWWLYLW,;
FRQYHQ]JLRQH WUD OH SDUWL ,Q SDUWLFRODUH OD 5HJLRQH 9H
FRQ PHGLFL LQ IRUPD]JLRQH VSHFLDOLVWLFD

1HO FRUVR GHO © VWDWR ULDWWLYDWR LO SURJHWWR (6% (V
FXUH FRPSURPHVVH FRPH SUHYLVWR GD '*5 Q DWWLYDW
UHJLRQDOH H PLUDWR D FHQVLUH JOL (VLWL GHOO_$VVLVWHQI]D L
DL SURIHVVLRQLVWL XQ IHHGEDFN XWLOH DO PLJOLRUDPHQWR FR
6RQR VWDWH ULDWWLYDWH OH DWWLYLW; IRUPDWLYH YROWH |

&RQ ULIHULPHQWR DOO_(GXFD]JLRQH FRQWLQXD LQ OHGLFLQD (&
SURIHVVLRQLVWD GHOOD VDOXWH JDUDQWLVFH LO SURSULR DJJL
PLIJOLRU PRGR SRVVLELOH DL ELVRJQL GHOOH SHUVRQH DVVLVWLIL
VYLOXSSR SURIHVVLRQDOH © VWDWR SRVVLELOH ULSUHQGHUH (
GHL SURIHVVLRQLVWL VDQLWDUL H O_RUJDQL]]D]JLRQH GHJOL HYH



3HU PDJJLRUL LQIRUPD]LRQL
'LUH]JLRQH 5LVRUVH 8PDQH GHO 665

6DQ 3ROR 9HQH]LD

ULVRUVHXPDQHVVU#UHJLRQH YHQHWR LW



,O YROXPH © VWDWR SXEEOLFL
[KWWS 777 UHJIRQH YHQHWR
[KWWS 777 VHU YHQHWR LW




SXEEOLFD]LRQH D FXUD GL

$JLHQGD =HUR 5HJLRQH GHO 9HQHWR

82& 6HUYL]LR (SLGHPLRORJLFR 5HJLRQDOH H 5HJLVWUL
9LD - $YDQJR Q 3DGRYD

7HOHIRQR )D[

H PDLO VHU#D]JHUR YHQHWR LW

SHOD]LRQH 6RFLR

5065




