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���������������������������������������������������������������������������������������������������������7DEHOOD�����0HGLFLQD�OHJDOH

������������������������������������������������������������������������������������7DEHOOD�����$UHD�GHOO
HPHUJHQ]D�XUJHQ]D
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���,O�PDQGDWR�

$� OLYHOOR� QD]LRQDOH� VL� q� PDQLIHVWDWD� OD� QHFHVVLWj� GL� LQGLYLGXDUH� XQD� PHWRGRORJLD� SHU� OD�

YDOXWD]LRQH�GHL�SLDQL�GL�IDEELVRJQR�GL�SHUVRQDOH�SUHVHQWDWL�GDOOH�5HJLRQL�3URYLQFH�$XWRQRPH�

DL�VHQVL�GHOOD�/�Q�������������

,Q�TXHVWR�DPELWR��LO�FRPELQDWR�GLVSRVWR�GHO�'�0����������H�GHOO¶DUW����FRPPD�����GHOOD�OHJJH�

FLWDWD��DWWULEXLVFH�DOOH�5HJLRQL� LO�FRPSLWR�GL�GHWHUPLQDUH�LO�IDEELVRJQR�GL�SHUVRQDOH�GHOO¶DUHD�

RVSHGDOLHUD� LQ� PLVXUD� FRHUHQWH� DOOH� VFHOWH� GL� SURJUDPPD]LRQH� VDQLWDULD�� FKH� FRVWLWXLVFRQR�

O¶HOHPHQWR�IRQGDPHQWDOH�GHOOD�GHWHUPLQD]LRQH�GHO�IDEELVRJQR�VWHVVR���

,O�3DWWR�SHU� OD�6DOXWH�����������KD�SUHILJXUDWR�XQD�ULRUJDQL]]D]LRQH�GHO�VLVWHPD�VDQLWDULR�LQ�

FXL�XQD�SDUWH��OD�UHWH�RVSHGDOLHUD��VDUj�RJJHWWR�GL�FRQFHQWUD]LRQH��VLD�GHO�QXPHUR�GHL�SUHVLGL��

FKH� GHOOH� VWUXWWXUH� RUJDQL]]DWLYH�� PHQWUH� OD� SDUWH� WHUULWRULDOH� GRYUj� HYROYHUVL� DWWUDYHUVR�

O¶LQGLYLGXD]LRQH�GL�SHUFRUVL�GL�FXUD�DWWL�D�SUHVLGLDUH�OD�SRVW�DFX]LH��OD�FURQLFLWj�H�O¶LQWHJUD]LRQH�

VRFLR�VDQLWDULD���

,Q�SDUWLFRODUH�DO�JUXSSR�GL� ODYRUR�ULVWUHWWR��FRPSRVWR�GD�UDSSUHVHQWDQWL�GHOOH�UHJLRQL�9HQHWR��

(PLOLD�5RPDJQD��3LHPRQWH��/D]LR�H�3XJOLD�q�VWDWR�DIILGDWR�LO�FRPSLWR�GL��

� 'HILQLUH� XQD� PHWRGRORJLD� FKH� WHQJD� FRQWR�� LQ� PDQLHUD� LQWHJUDWD�� GHOOD� SURGX]LRQH�

HURJDWD�H�GL�YDORUL�PLQLPL�GL�ULIHULPHQWR��GLVWLQJXHQGR�OH�PRGDOLWj�GL�DSSOLFD]LRQH�DOOH�

VWUXWWXUH�RVSHGDOLHUH�VHFRQGR�OD�ORUR�FODVVLILFD]LRQH�H[�'0����������

� 3UHYHGHUH� XQD� DSSOLFD]LRQH� GHOOD� PHWRGRORJLD� VWHVVD�� LQ� PRGR� FKH� L� IDEELVRJQL�

SRVVDQR�HVVHUH�SHULRGLFDPHQWH�ULYDOXWDWL�LQ�IXQ]LRQH�GHL�YROXPL�GL�DWWLYLWj�SURGRWWD��

� 'HILQLUH�FULWHUL��SHU�TXDQWR�SRVVLELOH�RJJHWWLYL��SHU� O¶DSSOLFD]LRQH�WUDQVLWRULD�GL�YDORUL�

VXSHULRUL�DL�OLPLWL�VXSHULRUL�GHILQLWL��

� 7HVWDUH�OD�PHWRGRORJLD�LQ�DOFXQL�FRQWHVWL�UHJLRQDOL�SHU�YHULILFDUQH�OD�WHQXWD��

� ,QWHJUDUH�QHOOH�SUHYLVLRQL�GHOOD�PHWRGRORJLD�XOWHULRUL�ILJXUH�SURIHVVLRQDOL��

/D� PHWRGRORJLD�� XQLWDPHQWH� DL� YDORUL� GL� ULIHULPHQWR� UDSSUHVHQWDWL�� SXz� DQFKH� FRVWLWXLUH� XQ�

SULPR� VWUXPHQWR� GL� FRQIURQWR� VLD� D� OLYHOOR� QD]LRQDOH� �WUD� GLYHUVL� FRQWHVWL� UHJLRQDOL�� FKH�

UHJLRQDOH��WUD�SUHVLGL�RVSHGDOLHUL���IDFHQGR�HPHUJHUH�EXRQH�SUDWLFKH�H�TXLQGL�VLWXD]LRQL�LQ�FXL�

OD�FRHUHQ]D�FRQ�OD�SURJUDPPD]LRQH�VL�FRQLXJD�FRQ�HIILFDFLD�HG�HIILFLHQ]D���
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���,O�SHUVRQDOH�LQWHUHVVDWR�GDOOD�PHWRGRORJLD��

� 'LULJHQ]D�0HGLFD��

� &RPSDUWR�6DQLWDULR��

� 'LULJHQ]D�6DQLWDULD��

� &RPSDUWR�7HFQLFR��

� 'LULJHQ]D�7HFQLFD��

���8WLOL]]R�GHOOD�PHWRGRORJLD�

/¶DQDOLVL�GHYH�WHQHU�FRQWR�GL�XQ¶RUJDQL]]D]LRQH�HIILFLHQWH��LQ�JUDGR��GL�IRUQLUH�DL�SD]LHQWL�XQ�

VHUYL]LR�GL�TXDOLWj��HURJDWR�LQ�FRQGL]LRQL�GL�VLFXUH]]D�H�QHO�ULVSHWWR�GHOOD�QRUPDWLYD�LQ�PDWHULD�

GL�RUDULR�GL�ODYRUR�GHO�SHUVRQDOH��

,O�PHWRGR� GHYH� TXLQGL� DYHUH� D� ULIHULPHQWR� TXDQWR� SUHYLVWR� GDOOD� SURJUDPPD]LRQH� VDQLWDULD��

FKH� GHYH� HVVHUH� VWDWD� ³SHQVDWD´� LQ� WHUPLQL� GL� HIILFDFLD� HG� HIILFLHQ]D�� /D� YDOXWD]LRQH� GHO�

IDEELVRJQR� GL� SHUVRQDOH� YD� HIIHWWXDWD� VXOOD� EDVH� GL� TXDQWR� VHUYLUj� DO� VLVWHPD� UHJLRQDOH� SHU�

SRWHU�JDUDQWLUH�O¶RIIHUWD�GL�VDOXWH���

,Q� TXHVWR� VHQVR� LO� SHUVRQDOH�� HVVHQGR� HVVR� VWHVVR� XQD� GHOOH� ULVRUVH� GD� GLPHQVLRQDUH�

FRUUHWWDPHQWH� LQ� UHOD]LRQH�DOO¶DWWLYLWj�GD�HURJDUH�� ULVHQWH�GHO�FRUUHWWR�GLPHQVLRQDPHQWR�GHOOH�

VWUXWWXUH���

3HUWDQWR��VXOOD�EDVH�GL�TXHVWH�FRQVLGHUD]LRQL��VL� ULWLHQH�FKH�YDGDQR�YDOXWDWL�HVFOXVLYDPHQWH� L�

SUHVLGL� SUHYLVWL� GDOOD� ULRUJDQL]]D]LRQH� H[� '0� ��������� RQGH� HYLWDUH� O¶DWWULEX]LRQH� GL�

SHUVRQDOH� D� VWUXWWXUH� FKH� VRQR� RJJHWWR� GL� SURFHVVL� GL� DFFRUSDPHQWR� H� ULRUJDQL]]D]LRQH� R� GL�

FKLXVXUD���

3HU� TXHVWR�PRWLYR�� SHU� RJQL� UHJLRQH�� GRYUj� HVVHUH� YDOXWDWR� LO� IDEELVRJQR� GL� SHUVRQDOH� VXOOD�

EDVH�GHOO¶RIIHUWD�VDQLWDULD�SURJUDPPDWD��FRVu�FRPH�LOOXVWUDWD�QHJOL�DGHPSLPHQWL�GL�FXL�DOO
DUW��

��� FRPPD� ��� 'HFUHWR� GHO� 0LQLVWHUR� GHOOD� 6DOXWH� �� DSULOH� ������ Q�� ��� DYHQWH� DG� RJJHWWR�

�5HJRODPHQWR� UHFDQWH� GHILQL]LRQH� GHJOL� VWDQGDUG� TXDOLWDWLYL�� VWUXWWXUDOL�� WHFQRORJLFL� H�

TXDQWLWDWLYL� UHODWLYL� DOO
DVVLVWHQ]D� RVSHGDOLHUD�� HG� DOO
DUW� ��� FRPPD� ����� GHOOD� OHJJH� ���

GLFHPEUH�������Q�������OHJJH�GL�VWDELOLWj��������ULFRJQL]LRQH�H�GHWHUPLQD]LRQH�GHOOD�GRWD]LRQH�

RVSHGDOLHUD� SHU� DFXWL�� ,Q� SDUWLFRODUH�� VDUj� RJJHWWR� GL� DQDOLVL� LO� FRQWHQXWR� GHOOD� 7DEHOOD� &�



³0HWRGR�SHU�OD�GHWHUPLQD]LRQH�GHO�)DEELVRJQR�GL�SHUVRQDOH�RVSHGDOLHUR´�

��

³0DSSDWXUD�GHOOH� VWUXWWXUH�GL� GHJHQ]D� H�GHL� VHUYL]L� VHQ]D�SRVWL� OHWWR�� VLWXD]LRQH�DWWXDOH� �DO�

������������ H� VXFFHVVLYD� DOO¶DWWXD]LRQH� GHL� GRFXPHQWL� GL� SURJUDPPD]LRQH´�� DOOHJDWD� DOOD�

FLUFRODUH�GHO�0LQLVWHUR�GHOOD�6DOXWH�GHO�IHEEUDLR�������

&RQVLGHUDWR�� LQIDWWL�� FKH� LO� VXFFLWDWR� '�0�� LQGLYLGXD� VWDQGDUG� TXDOLWDWLYL�� VWUXWWXUDOL��

WHFQRORJLFL� H� TXDQWLWDWLYL� UHODWLYL� DOO¶DVVLVWHQ]D� RVSHGDOLHUD�� VL� ULWLHQH� FKH� L� SURYYHGLPHQWL�

DWWXDWLYL� GL� WDOH� 'HFUHWR�� RJJHWWR� GL� YDOXWD]LRQH� GD� SDUWH� GHL� PLQLVWHUL� FRPSHWHQWL��

UDSSUHVHQWLQR� XQD� UHWH� RVSHGDOLHUD� UHJLRQDOH� DOOLQHDWD� DL� VXGGHWWL� VWDQGDUG�� FKH� GHYH� HVVHUH�

FRHUHQWHPHQWH�GLPHQVLRQDWD�DQFKH�LQ�WHUPLQL�GL�ULVRUVH�XPDQH���

$L�ILQL�GHO�SUHVHQWH�ODYRUR��FRQVLGHUDWR�FKH�VL�LQWHQGH�LQGLYLGXDUH�LO�IDEELVRJQR�GL�SHUVRQDOH�

GHOOH� D]LHQGH� VDQLWDULH� SXEEOLFKH�� LO� GDWR� GL� 7DEHOOD� &� GHYH� HVVHUH� GHSXUDWR� GHOOH� VWUXWWXUH�

SULYDWH�DFFUHGLWDWH��LQ�TXDQWR�TXHVWH�DFTXLVLVFRQR�DXWRQRPDPHQWH�LO�SURSULR�SHUVRQDOH���

(¶� XWLOH�� LQROWUH�� FKH� OH� 5HJLRQL� RJJHWWR� GL� YDOXWD]LRQH� SURYYHGDQR� DG� XQD� SULPD� DQDOLVL�

GHOO¶DOOLQHDPHQWR�GHL�SRVWL�OHWWR�SURJUDPPDWL��ULVSHWWR�DOOH�ULVXOWDQ]H�GHL�IOXVVL�SHULRGLFDPHQWH�

LQYLDWL��FRQIRUPDQGR�GDWL�VWRULFL��FRQ�GDWL�GL�SURJUDPPD]LRQH�H�SURGX]LRQH�DWWHVD���

/D� GHWHUPLQD]LRQH� GL� XQ� YDORUH� PLQLPR� GL� ULIHULPHQWR� QRQ� q� VHPSUH� VXIILFLHQWH� SHU�

LQGLYLGXDUH� LO� IDEELVRJQR� GHOOH� VWUXWWXUH� SUHVH� LQ� FRQVLGHUD]LRQH�� ,Q� DOFXQL� FDVL� GLYHQWD�

QHFHVVDULR� FRQVLGHUDUH� O¶DWWLYLWj� VYROWD�� SHU� JDUDQWLUH� XQ� IDEELVRJQR�GL� SHUVRQDOH� DJJLXQWLYR�

ULVSHWWR�DO�PLQLPR��FKH�SHUPHWWD�GL�WHQHUH�FRQWR�GHOOD�FRPSOHVVLWj�WUDWWDWD�R�GHOOH�SHFXOLDULWj�

GHOO¶RVSHGDOH�FRQVLGHUDWR�� ,Q�TXHVWR�FDVR��VL�q�ULWHQXWR�RSSRUWXQR�IDU�ULIHULPHQWR�DL�YDORUL�GL�

SURGX]LRQH�FRQVHJXLWL�QHOO¶HVHUFL]LR�SUHFHGHQWH��RYYHUR�VWLPDWL��

,O� SURFHVVR� GL� DSSOLFD]LRQH� GHOOH� GLVSRVL]LRQL� FRQWHQXWH� QHO�'0��������� VL� q� VYLOXSSDWR� LQ�

PRGR�PROWR� HWHURJHQHR� VXO� WHUULWRULR� QD]LRQDOH�� LQ� UDJLRQH� GHOOH� GLYHUVH� VFHOWH� UHJLRQDOL� LQ�

PDWHULD� GL� SROLWLFD� VDQLWDULD�� 1HOOD� YDOXWD]LRQH� GHO� IDEELVRJQR� GL� SHUVRQDOH� q� SHUWDQWR�

QHFHVVDULR� WHQHU� FRQWR� GHL� GLYHUVL� OLYHOOL� GL� DSSOLFD]LRQH� GHO� '0� ��������� GHOOR� VWDWR� GL�

DYDQ]DPHQWR�GHL�GLYHUVL�PRGHOOL�UHJLRQDOL�H�GHOOH�HVLJHQ]H�WHPSRUDQHH�GHL�VLVWHPL�ORFDOL���

(¶�DOWUHVu�QHFHVVDULR�SUHYHGHUH�XQD�IDVH�WUDQVLWRULD�LQ�DWWHVD�GHOOD�FRPSOHWD�LPSOHPHQWD]LRQH�

GHO�'0���������GD�SDUWH�GHOOH�UHJLRQL��,�SURFHVVL�GL�FKLXVXUD�GL�UHSDUWL�H�GL�DJJUHJD]LRQH�GL�

XQLWj� RSHUDWLYH� QHFHVVLWDQR� GL� XQ� SHULRGR� GL� DWWXD]LRQH�� ,Q� EXRQD� VRVWDQ]D� LQ� TXHVWD� IDVH�

SRVVRQR� SHUVLVWHUH� UHDOWj� RUJDQL]]DWLYH� QRQ� DQFRUD� FRHUHQWL� FRQ� OD� QXRYD� SURJUDPPD]LRQH�

UHJLRQDOH��FKH�QHFHVVLWDQR�GL�XQD�YDOXWD]LRQH�DG�KRF���

,O� FULWHULR� RUJDQL]]DWLYR� IXQ]LRQD� VH� DSSOLFDWR� D� RUJDQL]]D]LRQL� FKH� ULVSHWWDQR� L� SULQFLSL� GL�

HIILFDFLD� HG� HIILFLHQ]D�� ,Q� TXHVWR� VHQVR�� ODGGRYH� QRQ� VLD� SRVVLELOH� DGHPSLHUH� D� TXHVWH�

FRQGL]LRQL�� RFFRUUH� ULGLPHQVLRQDUH� DQFKH� LO� IDEELVRJQR� GL� SHUVRQDOH�� DGHJXDQGROR� DOOH�

HVLJHQ]H�UHDOL���
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$�WLWROR�HVHPSOLILFDWLYR�� LO� IDEELVRJQR�PLQLPR�SHU� OH�XQLWj�RSHUDWLYH�GL�FKLUXUJLD�JHQHUDOH�q�

SHQVDWR�SHU�VWUXWWXUH�FKH�JHVWLVFRQR�PHGLDPHQWH�������SRVWL�OHWWR��4XDORUD�YHQJDQR�YDOXWDWH�

VWUXWWXUH� FKH� SUHVHQWDQR� GLPHQVLRQL� SL�� FRQWHQXWH�� VDUj� QHFHVVDULR� ULGLPHQVLRQDUH� DQFKH� LO�

IDEELVRJQR�GL�SHUVRQDOH���

,� FULWHUL�XWLOL]]DWL�SHU�GHILQLUH� LO� IDEELVRJQR� WHRULFR�KDQQR�DYXWR� WUH�GULYHU�SULQFLSDOL� H�QHOOR�

VSHFLILFR��

D� /¶RUJDQL]]D]LRQH� GHOOD� UHWH� GL� RIIHUWD�� LGHQWLILFD]LRQH� GHO� UXROR� GHOOH� VWUXWWXUH� QHOOD�

UHWH� RVSHGDOLHUD� H� GL� HPHUJHQ]D�XUJHQ]D� VHFRQGR� OD� FODVVLILFD]LRQH� GHO� '0� Q��

���������

E� /D�SURGX]LRQH��O¶DWWLYLWj�RVSHGDOLHUD��VSHFLDOLVWLFD�H�GL�HPHUJHQ]D�XUJHQ]D��HURJDWH�LQ�

DPELWR�RVSHGDOLHUR��

F� ,O�WHPSR�GL�ODYRUR�FRQ�ULVSHWWR�DOO¶RUDULR�GL�ODYRUR�H�DOOD�WXUQLVWLFD�FRPH�SUHYLVWR�GDOOD�

/HJJH�Q������������

(¶� QHFHVVDULR� YDOXWDUH� DQFKH� DOFXQL� GDWL� GL� DWWLYLWj� H� SHU� TXHVWR� VDUDQQR� SUHVL� LQ�

FRQVLGHUD]LRQH�L�GDWL�GL�SURGX]LRQH�GHL�SHULRGL�SUHFHGHQWL�H�GL�SURGX]LRQH�SURJUDPPDWD���

,Q� SDUWLFRODUH�� ODGGRYH� OH� VWUXWWXUH� RVSHGDOLHUH� QHOOD� QXRYD� SURJUDPPD]LRQH� VLDQR�

VRVWDQ]LDOPHQWH�ULPDVWH�LQYDULDWH�ULVSHWWR�D�TXDQWR�SUHYLVWR�QHOOD�SUHFHGHQWH�RUJDQL]]D]LRQH��

VL�ULWLHQH�FKH�GHEED�HVVHUH�YDOXWDWR�LO�GDWR�VWRULFR�GL�SURGX]LRQH��/DGGRYH�OD�SURJUDPPD]LRQH�

UHJLRQDOH� SUHYHGD� QXRYH� VWUXWWXUH�� OD� FKLXVXUD� GL� VWUXWWXUH� SUHHVLVWHQWL�� LO� FRPSOHWR�

ULQQRYDPHQWR� R� OD� PRGLILFD� GL� GHVWLQD]LRQH� G¶XVR� GL� WDOXQH� XQLWj� RSHUDWLYH�� VL� ULWLHQH� FKH�

GHEED� HVVHUH� SUXGHQ]LDOPHQWH� VWLPDWD� O¶DWWLYLWj� FKH� VL� SUHYHGH� GL� HURJDUH� QHOOD� VWUXWWXUD�

RJJHWWR� GL� DQDOLVL�� /D� VWLPD� GHYH� WHQHU� FRQWR� GHO� FULWHULR� WHPSRUDOH� GL� UHDOL]]D]LRQH� GHJOL�

RELHWWLYL� GHOOD� VWUXWWXUD�� GHO� UXROR� GHOOD� VWUXWWXUD� H� GHOOD� SDUWLFRODUH� VSHFLDOLWj� QHOOD� UHWH�

RVSHGDOLHUD��GHOOH�FDSDFLWj�WHFQLFR�ORJLVWLFKH�GHOOD�VWHVVD��QRQFKp�GHOOD�GRPDQGD�GL�VDOXWH�GHO�

WHUULWRULR�VHUYLWR���

5HODWLYDPHQWH�DOOD�UHWH�GL�RIIHUWD�VL�q� WHQXWD�LQ�FRQVLGHUD]LRQH�OD�SURJUDPPD]LRQH�UHJLRQDOH�

DSSURYDWD��R�LQ�FRUVR�GL�DSSURYD]LRQH��GHOOH�UHWL�RVSHGDOLHUH�ULVSRQGHQWL�DOOH�GLVSRVL]LRQL�HG�DL�

FULWHUL� SUHYLVWL� GDO� '0� ��������� &RUUH� O¶REEOLJR� GL� IDUH� SUHVHQWH� FKH� QRQ� WXWWH� OH� 5HJLRQL�

KDQQR�FRPSOHWDWR�LO�SHUFRUVR�GL�GHILQL]LRQH�UHYLVLRQH�GHOOH�UHWL�RVSHGDOLHUH�H�GL�HPHUJHQ]D�±�

XUJHQ]D�DL�VHQVL�GHO�'0���������H�QHVVXQD�KD�DQFRUD�FRPSOHWDWR�O¶DWWXD]LRQH�GHO�SURJUDPPD���

&Lz� QRQRVWDQWH� VL� q� ULWHQXWR� GL� GLPHQVLRQDUH� LO� IDEELVRJQR� VXOOD� EDVH� GHOO¶RIIHUWD� GL� VDOXWH�

SURJUDPPDWD�� LO� IDEELVRJQR� FRVu� GHWHUPLQDWR� VDUj� TXHOOR� XWLOH� D� IDU� IXQ]LRQDUH� OH� VWUXWWXUH�

SUHYLVWH�GDOOD�SURJUDPPD]LRQH�VWHVVD�LQ�UDJLRQH�GHO�ORUR�UXROR�DOO¶LQWHUQR�GHOOD�UHWH���
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���3ULQFLSL� JHQHUDOL� GL� GHWHUPLQD]LRQH� GHO� IDEELVRJQR� GL�

SHUVRQDOH�VDQLWDULR��

����� 5DJJUXSSDPHQWL��$UHH�2PRJHQHH�H�6SHFLDOLWj��

6LD�SHU�TXDQWR�ULJXDUGD� OD�GHWHUPLQD]LRQH�GHO�IDEELVRJQR�GL�SHUVRQDOH�PHGLFR�FKH�TXHOOD�GL�

SHUVRQDOH�GHO�FRPSDUWR�q�QHFHVVDULR�WHQHU�FRQWR�GL�DJJUHJD]LRQL�IXQ]LRQDOL�GL�DWWLYLWj��6HPSUH�

SL�� VSHVVR� JOL� RVSHGDOL� VRQR� RUJDQL]]DWL� SHU� LQWHQVLWj� GL� FXUD��8Q
RUJDQL]]D]LRQH� QRQ� q� SL��

DUWLFRODWD��FRPH�GD�WUDGL]LRQH��VROR�LQ�5HSDUWL�R�8QLWj�RSHUDWLYH�LQ�EDVH�DOOD�SDWRORJLD�H�DOOD�

GLVFLSOLQD�PHGLFD��PD�LQ�DUHH�RPRJHQHH��FKH�RVSLWDQR�L�SD]LHQWL�LQ�EDVH�DOOD�JUDYLWj�GHO�FDVR�

FOLQLFR�H�GHO�OLYHOOR�GL�FRPSOHVVLWj�DVVLVWHQ]LDOH�

/¶RELHWWLYR� q� FRQLXJDUH�PHJOLR� VLFXUH]]D�� HIILFDFLD�� TXDOLWj� GHOO
DVVLVWHQ]D� HG� HIILFLHQ]D� GHL�

SURFHVVL��

$L�ILQL�GHO�SUHVHQWH�ODYRUR�q�QHFHVVDULR�WHQHUH�LQ�FRQVLGHUD]LRQH�OH�PRGDOLWj�RUJDQL]]DWLYH��SHU�

TXHVWR�PRWLYR�ULVXOWD�QHFHVVDULR�FRQGLYLGHUH�XQD�7DEHOOD�GL�$JJUHJD]LRQH�GHOOH�VSHFLDOLWj�LQ�

DUHH�RPRJHQHH��7DEHOOD����

/D� WDEHOOD� VDUj� GL� RULHQWDPHQWR� SHU� OD� GHWHUPLQD]LRQH� GHO� IDEELVRJQR�� FRQ� L� GRYXWL�

DSSURIRQGLPHQWL� H� DGDWWDPHQWL� ULVSHWWR� DL� VLQJROL� SURILOL� SURIHVVLRQDOL� FRQVLGHUDWL�� ,O� FULWHULR�

XWLOL]]DWR� SHU� O¶DJJUHJD]LRQH� q� TXHOOR� GHO� IDEELVRJQR� DVVLVWHQ]LDOH�� /H� $UHH� RPRJHQHH�

LQGLYLGXDWH�VRQR�OH�VHJXHQWL���

/���Z���� ��^�Z/�/KE���Z����

ϭ D��/����

Ϯ �,/ZhZ'/���

ϯ K^d�dZ/�K�'/E��K>K'/����

ϰ �Z/d/����

ϱ ^h��/Ed�E^/s���

ϲ W��/�dZ/����

ϳ ^�>hd��D�Ed�>���

ϴ Z/��/>/d�d/s��
7DEHOOD����$UHH�2PRJHQHH�GL�DWWLYLWj�
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�Z��� �Z���KDK'�E��� /���t, �t,�

ϭ D��/�/E��/Ed�ZE�� Ϭϭ� �>>�Z'K>K'/��

Ϭϱ� �E'/K>K'/��

� Ϭϴ� ��Z�/K>K'/��

� ϭϴ� �D�dK>K'/��

ϭϵ� D�>�dd/���E�K�Z/E�͕���>�Z/��D�/K�����>>��EhdZ/�/KE�

Ϯϭ� '�Z/�dZ/��

Ϯϰ� D�>�dd/��/E&�dd/s����dZKW/��>/�

Ϯϲ� D��/�/E��'�E�Z�>��

� Ϯϴ� hE/d�͛�^W/E�>��

Ϯϵ� E�&ZK>K'/��

� ϯϮ� E�hZK>K'/��

� ϱϭ� �^d�Ed�Z/��

ϱϮ� ��ZD�dK>K'/��

ϱϴ� '�^dZK�Ed�ZK>K'/��

ϲϰ� KE�K>K'/��

� ϲϴ� WE�hDK>K'/��

ϳϬ� Z��/Kd�Z�W/��

ϳϭ� Z�hD�dK>K'/��

ϳϰ� Z��/Kd�Z�W/��KE�K>K'/���

ϳϱ� E�hZKͲZ/��/>/d��/KE��

ϳϴ� hZK>K'/��W��/�dZ/���

Ϯ �,/ZhZ'/��'�E�Z�>��� Ϭϲ� ��Z�/K�,/ZhZ'/��W��/�dZ/���

Ϭϳ� ��Z�/K�,/ZhZ'/��

� Ϭϵ� �,/ZhZ'/��'�E�Z�>��

� ϭϬ� �,/ZhZ'/��D�y/>>K&���/�>��

� ϭϭ� �,/ZhZ'/��W��/�dZ/���

� ϭϮ� �,/ZhZ'/��W>�^d/���

� ϭϯ� �,/ZhZ'/��dKZ��/���

ϭϰ� �,/ZhZ'/��s�^�K>�Z��

ϯϬ� E�hZK�,/ZhZ'/��

ϯϰ� K�h>/^d/���

� ϯϱ� K�KEdK/�dZ/����^dKD�dK>K'/��

ϯϲ� KZdKW��/����dZ�hD�dK>K'/��

ϯϴ� KdKZ/EK>�Z/E'K/�dZ/��

ϰϯ� hZK>K'/��

ϳϲ� E�hZK�,/ZhZ'/��W��/�dZ/���

ϯ K^d�dZ/�/����'/E��K> ϯϳ K^d�dZ/�/����'/E��K>K'/�

ϱϳ� &/^/KW�dK>K'/����>>��Z/WZK�h�/KE��hD�E��

ϰ �Z/d/���� ϰϲ� 'Z�E�/�h^d/KE/�W��/�dZ/�,��

ϰϳ� 'Z�E�/�h^d/KE�d/�

ϰϴ� E�&ZK>K'/��;��/>/d��/KE��dZ�W/�EdK�Z�E�Ϳ�

ϰϵ� d�Z�W/��/Ed�E^/s��
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ϱϬ� hE/d�Ζ��KZKE�Z/���

ϱ ^h��/Ed�E^/s�� ϲϲ� KE�K�D�dK>K'/���

� ϲϲ� KE�K�D�dK>K'/��W��/�dZ/����

ϲ W��/�dZ/���� ϯϯ� E�hZKW^/�,/�dZ/��/E&�Ed/>��

� ϯϭ� E/�K�

ϯϵ� W��/�dZ/��

ϲϮ� E�KE�dK>K'/��

ϳ ^�>hd��D�Ed�>��� ϰϬ� W^/�,/�dZ/��

ϴ Z/��/>/d�d/s�� ϱϲ� Z��hW�ZK���Z/��/>/d��/KE��&hE�/KE�>��

ϲϬ� >hE'K��'�Ed/�

7DEHOOD����$JJUHJD]LRQH�LQ�$UHD�2PRJHQHD�

����� 2UH�ODYRUDWH�GL�ULIHULPHQWR�

$L�ILQL�GHO�FDOFROR�GHO�IDEELVRJQR�H�GHOOD�FRQVHJXHQWH�GRWD]LRQH�RUJDQLFD�PLQLPD�q�QHFHVVDULR�

FDOFRODUH�OH�RUH�DQQXDOL�PHGLH�GL�ODYRUR�GHL�SURIHVVLRQLVWL�VDQLWDUL��LQ�PRGR�GD�SRWHU�WUDGXUUH�

OH� RUH� LQ� SHUVRQDOH� HTXLYDOHQWH� QHFHVVDULR�� 3HU� TXHVWR� VL� GHYH� WHQHU� SUHVHQWH� LO� QXPHUR� GL�

JLRUQL� IHULDOL�� VDEDWL� ODYRUDWLYL�H� IHVWLYLWj�SUHVHQWL� LQ�XQ�DQQR��&Lz�FRQVLGHUDWR��VRWWUDHQGR� OH�

IHULH�� OH�RUH�XWLOL]]DWH�SHU�DJJLRUQDPHQWR�� LO�QXPHUR�PHGLR�DQQXDOH�GL�JLRUQL�GL�FRQJHGR�SHU�

PDODWWLD�HG�DOWUH�DVVHQ]H�D�YDULR�WLWROR��q�SRVVLELOH�LQGLYLGXDUH�LO�QXPHUR�PHGLR�DQQXR�GL�RUH�

ODYRUDWH���

,Q� UHOD]LRQH� DO� WHPSR� q� VWDWR� XWLOL]]DWR� FRPH� SDUDPHWUR� LO� QXPHUR� GL� RUH� ODYRUDWH� SHU� )XOO�

7LPH�(TXLYDOHQW��)7(��� LGHQWLILFDWR�VXOOD�EDVH�GHOOH�RUH�ODYRUDELOL�D� WHPSR�SLHQR�DO�QHWWR�GL�

RUH� GL� QRQ� SUHVHQ]D� SHU� IHVWLYLWj� LQIUDVHWWLPDQDOH�� IHULH� H� IHVWLYLWj� VRSSUHVVH�� RUH� QRQ�

DVVLVWHQ]LDOL� �IRUPD]LRQH��� DVVHQ]H� SHU� PDODWWLH�� SHU� LQIRUWXQLR�� DVSHWWDWLYD�� OHJJH� ��������

PDWHUQLWj�H�DOWUH�DVVHQ]H�D�YDULR�WLWROR���

3HUWDQWR�DL�ILQL�GHO�SUHVHQWH�GRFXPHQWR�H�SHU�OD�VXD�DSSOLFD]LRQH�q�VWDWR�QHFHVVDULR�VWLPDUH�XQ�

QXPHUR�GL�RUH�ODYRUDWH���

� SHU�OD�GLULJHQ]D�VDQLWDULD�SDUL�D�������RUH�

� SHU� LO� SHUVRQDOH� GHO� FRPSDUWR� �LQIHUPLHUL�� RSHUDWRUL� VRFLR� VDQLWDUL� H� DOWUH� ILJXUH�

SURIHVVLRQDOL�GHO�FRPSDUWR��SDUL�D�������RUH���

,�YDORUL�VRSUD�HVSRVWL�HVSULPRQR�LO�QXPHUR�PHGLR�GL�RUH�DQQXH�ODYRUDWH��HVFOXGHQGR�OH�DVVHQ]H�

SHU�PDODWWLH� OXQJKH��JUDYLGDQ]H��/���������H�DVSHWWDWLYH��FKH�GRYUDQQR�HVVHUH�FRQVLGHUDWH� LQ�

IDVH�GL�GHWHUPLQD]LRQH�GHO�IDEELVRJQR�FRPSOHVVLYR��

$L� ILQL� GHO� SUHVHQWH� ODYRUR�� FRQVLGHUDWD� O¶LPSRUWDQ]D� GHO� GDWR� GHO� YDORUH� PHGLR� GHOOH� RUH�

ODYRUDWH�DQQXH��VL�q� ULWHQXWR�GL�FRQGLYLGHUH� LO�PHWRGR�GL�FRPSXWR�GHO�YDORUH�FRPSOHVVLYR�GL�

RUH� DQQXH� UHVH� GD� RJQL� XQLWj� HTXLYDOHQWH� GL� SHUVRQDOH�� /H� RUH� ODYRUDWH� VRQR� VWDWH� FDOFRODWH�
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VXOOD�EDVH�GL�XQD�PHGLD�GL�XWLOL]]R�GHJOL�LVWLWXWL�GL�DVVHQ]D�H�KDQQR�O¶RELHWWLYR�GL�GHILQLUH�XQ�

YDORUH�GL�ULIHULPHQWR�LQGLFDWLYR���

6L�ULFRUGD�� LQROWUH��FKH�DOFXQH�FDWHJRULH�SURIHVVLRQDOL�GLVSRQJRQR�GL�XQ�QXPHUR�PDJJLRUH�GL�

JLRUQL�GL�ULSRVR�LQ�UDJLRQH�GHOOH�SDUWLFRODUL�FRQGL]LRQL�GL�ODYRUR��HV��ULSRVR�ELRORJLFR���4XHVWH�

IDWWLVSHFLH�LQWHUHVVDQR�XQ�QXPHUR�ULGRWWR�GL�SHUVRQH�PD�ULGXFRQR�XOWHULRUPHQWH�LO�ORUR�RUDULR��

SHU� TXHVWR� PRWLYR�� QHOO¶DQDOLVL� GHOOH� DUHH� LQWHUHVVDWH�� LO� FRPSXWR� GHOOH� RUH� PHGLH� DQQXH�

ODYRUDWH�GHYH�HVVHUH�XOWHULRUPHQWH�ULGRWWR���

,O� IDEELVRJQR� GL� SHUVRQDOH� GHWHUPLQDWR� D� VLVWHPD� q� UHODWLYR� DO� SHUVRQDOH� D� TXDOVLDVL� WLWROR�

LPSLHJDWR�QHOOH� VWUXWWXUH� VDQLWDULH�GHOOD� UHJLRQH��FKH�SXz�HVVHUH� VRGGLVIDWWR�DQFKH�DWWUDYHUVR�

LVWLWXWL�FRQWUDWWXDOL�GLYHUVL�GD�TXHOOL�GL�ODYRUR�GLSHQGHQWH���

&RQ� ULIHULPHQWR� DO� SHUVRQDOH� XQLYHUVLWDULR� LQVHULWR� LQ� DVVLVWHQ]D�� LO� '3&0� ������������

SUHYHGH� FKH� OD� SHUFHQWXDOH� GL� DWWLYLWj� GDOOR� VWHVVR� GHGLFDWD� DOO¶DVVLVWHQ]D� VLD� GLVFLSOLQDWD� D�

OLYHOOR� ORFDOH��DWWUDYHUVR�VSHFLILFL�SURWRFROOL�5HJLRQL�8QLYHUVLWj��/H�PRGDOLWj�GL�FRPSXWR�GHO�

SHUVRQDOH�XQLYHUVLWDULR�LQVHULWR�LQ�DVVLVWHQ]D�VDUDQQR��SHUWDQWR��GHILQLWH�LQ�WDOL�FRQWHVWL���
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���,�YDORUL�PLQLPL�

3HU� OD� GHILQL]LRQH� GHO� IDEELVRJQR� GL� SHUVRQDOH� ULVXOWD� IRQGDPHQWDOH� GHILQLUH� �VWDQGDUG��

RUJDQL]]DWLYL� SHU� FDWHJRULH� GL� RVSHGDOL� H�� VXOOD� EDVH� GHOOD� GHWHUPLQD]LRQH� GL� SLDQL� GL� ODYRUR�

GHOOH� GLYHUVH� XQLWj� RSHUDWLYH� XQLIRUPDQGR� OH� PDFUR� DWWLYLWj� VYROWH�� GHILQLUH� OH� GRWD]LRQL�

PLQLPH�QHFHVVDULH� D� JDUDQWLUH� OD� IXQ]LRQDOLWj� SUHYLVWD� SHU� TXHO� SUHVLGLR�� LQ� UHOD]LRQH� DO� VXR�

UXROR�QHOOD�UHWH���

,Q� SULPD� EDWWXWD� ULVXOWD�� TXLQGL�� QHFHVVDULR� GHILQLUH� LO� FRVLGGHWWR� ³PHWDEROLVPR�PLQLPR´�� LO�

IDEELVRJQR� GL� IXQ]LRQDPHQWR�� OD� GRWD]LRQH� GL� SHUVRQDOH� FKH� JDUDQWLVFH� OD� SRVVLELOLWj� GL�

³UHQGHUH� GLVSRQLELOH´� LO� VHUYL]LR�� FRVu� FRPH� SUHYLVWR� QHOOD� SURJUDPPD]LRQH� UHJLRQDOH� GHOOD�

UHWH���

7DOH�DSSURFFLR�DSSDUH�DVVROXWDPHQWH�FRHUHQWH�ULVSHWWR�DOO
LPSRVWD]LRQH�GHO�'�0�����������

,O�FRQFHWWR�GL�³PHWDEROLVPR�PLQLPR´�q�GHILQLWR�DYHQGR�D�ULIHULPHQWR�XQ�UHSDUWR�³FRPSOHWR´��

QHO� TXDOH� VL� VYROJDQR� DWWLYLWj� LQ� UHJLPH� GL� ULFRYHUR� RUGLQDULR�� GLXUQR�� DPEXODWRULDOH��

FRQVXOHQ]H�GDO�SURQWR�VRFFRUVR��DWWLYLWj�GL�VDOD�RSHUDWRULD�H�VXSSRUWR�DJOL�DOWUL�UHSDUWL��4XDORUD�

LO� UHSDUWR� QRQ� VLD� RUJDQL]]DWR� SHU� JDUDQWLUH� WXWWH� TXHVWH� DWWLYLWj�� LO� IDEELVRJQR� GRYUj� HVVHUH�

FRQVHJXHQWHPHQWH�ULGLPHQVLRQDWR���

/D� GRWD]LRQH� RUJDQLFD� YD� FRUUHODWD� QRQ� VROR� DO� QXPHUR� H� DOOD� WLSRORJLD� GL� SRVWL� OHWWR� SHU�

VLQJROD�VSHFLDOLWj��DO�QXPHUR�GL�SRVWL� OHWWR�FRPSOHVVLYL�GHOOD�VWUXWWXUD�RVSHGDOLHUD��PD�DQFKH�

DOO
DWWLYLWj� VYROWD� SHU� VRGGLVIDUH� OH� HVLJHQ]H� DVVLVWHQ]LDOL� H� JDUDQWLUH� O
RIIHUWD� VDQLWDULD�� DOOD�

FRPSOHVVLWj�GL�SDWRORJLH�WUDWWDWH��DOOD�PLVVLRQ�GHOOH�VLQJROH�VWUXWWXUH�H�DOOD�IXQ]LRQH�DWWULEXLWD

GDOOD�SURJUDPPD]LRQH��3HU�OD�GHWHUPLQD]LRQH�GHO�IDEELVRJQR�GL�SHUVRQDOH�q��DOWUHVu��QHFHVVDULR�

WHQHU� FRQWR� GL� WXWWH� OH� DWWLYLWj� FKH� L� SURIHVVLRQLVWL� RVSHGDOLHUL� VYROJRQR� QHOOH� VLQJROH� XQLWj�

RSHUDWLYH�� FRQWLQXLWj� FOLQLFD� SHU� L� ULFRYHUDWL�� DWWLYLWj� FOLQLFKH� RUGLQDULH�� DWWLYLWj� FKLUXUJLFKH�

VWUXPHQWDOL� LQ� XUJHQ]D� HG� HOH]LRQH�� FRQVXOHQ]D� VSHFLDOLVWLFD� SHU� L� SD]LHQWL� ULFRYHUDWL� LQ� DOWUL�

UHSDUWL�� GHJHQ]D� RUGLQDULD� H� GLXUQD�� DWWLYLWj� DPEXODWRULDOH�� FRQVXOHQ]H� GD� SURQWR� VRFFRUVR��

DWWLYLWj�GL�IRUPD]LRQH�FRQWLQXD���

����� ,�YDORUL�PLQLPL�GHO�SHUVRQDOH�PHGLFR�

3HU� TXDQWR� ULJXDUGD� LO� SHUVRQDOH� PHGLFR� q� QHFHVVDULR� GHILQLUH� LO� IDEELVRJQR� SHU� VLQJROD�

VSHFLDOLWj��LO�SHUVRQDOH�PHGLFR�QRQ�q�IXQJLELOH�H�TXLQGL�q�QHFHVVDULR�GHWHUPLQDUH�LO�IDEELVRJQR�

UHODWLYR�SHU�RJQL�GLVFLSOLQD�JDUDQWLWD�DOO¶LQWHUQR�GHO�SUHVLGLR���
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7XWWDYLD��DQFKH�SHU�LO�SHUVRQDOH�PHGLFR�VRQR�VWDWH�LQGLYLGXDWH�GHOOH�DUHH�IXQ]LRQDOL�GL�DWWLYLWj�

XWLOL� SHU� OD�GHWHUPLQD]LRQH�GHO�QXPHUR�GL�SURIHVVLRQLVWL� QHFHVVDUL� SHU� O¶RUJDQL]]D]LRQH�GHOOH�

JXDUGLH�FKH��LQ�UHOD]LRQH�DO�QXPHUR�GL�SRVWL�OHWWR�H�DOOD�IXQ]LRQH�GHO�SUHVLGLR��SRVVRQR�R�PHQR�

HVVHUH� RUJDQL]]DWH� LQ� IRUPD� ³LQWHUGLYLVLRQDOH´� R� SHU� DUHD� RPRJHQHD�� /D� GHILQL]LRQH� GHOOD�

GRWD]LRQH�PLQLPD�QHFHVVDULD�SHU� FLDVFXQD�GHOOH� LSRWHVL�GL�PRGHOOR�RUJDQL]]DWLYR�VL�EDVD� VXO�

FDOFROR� GHO� QXPHUR� FRPSOHVVLYR� DQQXR� GL� RUH� GL� ODYRUR� PHGLFR�� D� FXL� SHUz� q� QHFHVVDULR�

VRPPDUH�OH�RUH�GL�ODYRUR�DQQXH�SHU�DWWLYLWj�GL�GLUH]LRQH�GHO�UHSDUWR��

,�PRGHOOL� LQGLYLGXDWL�GHYRQR�WHQHU�FRQWR�GHOO¶DWWLYLWj�GL�JXDUGLD�PHGLFD�QRWWXUQD�H�IHVWLYD�� LO�

FDULFR� GL� RUH� ODYRUR� DQQXR� QHFHVVDULR� DOO¶HVSOHWDPHQWR� GL� XQ� WXUQR� GL� JXDUGLD� q� FRPXQTXH�

HTXLYDOHQWH�D���0HGLFL�7HPSR�(TXLYDOHQWH���

3HU� OD� GHWHUPLQD]LRQH� GHO� QXPHUR� GL� VSHFLDOLVWL� QHFHVVDUL� D� JDUDQWLUH� OH� DWWLYLWj� GL� JXDUGLD��

ODGGRYH� QRQ� VL� UDYYLVL� OD� QHFHVVLWj� GL� VWUXWWXUDUH� XQD� JXDUGLD� SHU� XQLWj� RSHUDWLYD� �H[�

GLYLVLRQDOH��� DL� ILQL� GHO� SUHVHQWH� PRGHOOR�� q� VWDWD� SUHYLVWD� OD� SUHVHQ]D� GL� XQD� JXDUGLD�

³LQWHUGLYLVLRQDOH´�RJQL�����3/���

/H�JXDUGLH�SHU�DUHD�RPRJHQHD�SRVVRQR�HVVHUH�JHVWLWH�QHOOH�DUHH�0(',&$�H�&+,585*,&$��

,Q�OLQHD�JHQHUDOH�GHYRQR�HVVHUH�JDUDQWLWH�JXDUGLH�SHU�XQLWj�RSHUDWLYD�QHL�VHJXHQWL�FDVL���

9 1HOOH� DUHH� ³LQWHQVLYH´� �DUHD� $QHVWHVLD�� 8WLF�� 7HUDSLD� ,QWHQVLYD� 1HRQDWDOH��

&DUGLRFKLUXUJLD��1HXURFKLUXUJLD��*UDQGL�XVWLRQDWL��*UDQGL�8VWLRQL�3HGLDWULFKH��6WURNH�

8QLW�GL�,�H�GL�,,�OLYHOOR���

9 RYH�HVLVWD�XQD�XQLWj�LFWXV�GL�,,�OLYHOOR��

9 SHU� LO� VHUYL]LR� GL� DQHVWHVLD�� RYH� SUHYLVWD� DWWLYLWj� FKLUXUJLFD� QHOOH� ��� RUH� H� DWWLYLWj� GL�

RVWHWULFLD���

9 QHL�VHUYL]L�GL�SURQWR�VRFFRUVR���

9 QHOO¶DUHD�RVWHWULFR�±JLQHFRORJLFD��FRQ�DWWLYLWj�GL�RVWHWULFLD��

9 QHOOH�SHGLDWULH��FRQ�SRVWL�OHWWR�GD�SURJUDPPD]LRQH�UHJLRQDOH���

9 DOWH�VSHFLDOLWj�SHGLDWULFKH��&DUGLRFKLUXUJLD�3HGLDWULFD��1HXURFKLUXUJLD�3HGLDWULFD���

9 3VLFKLDWULD��

9 ODGGRYH� VSHFLDOL� H� PRWLYDWH� VLWXD]LRQL� RUJDQL]]DWLYH�� TXDOLWDWLYH� H�R� ORJLVWLFKH� OD�

UHQGDQR�QHFHVVDULD��

,�YDORUL�PLQLPL�GL�ULIHULPHQWR�GHO�SHUVRQDOH�PHGLFR�VRQR�HOHQFDWL�LQ�7DEHOOD���
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�ŽĚ� �ĞƐĐƌŝǌŝŽŶĞ��ŝƐĐŝƉůŝŶĂ� WĂƌĂŵĞƚƌŽ�� �ŽĚ�WĂƌ DŝŶŝŵŽ� 'ƵĂƌĚŝĞ�Ěŝǀ

,ϬϬϭ� �ůůĞƌŐŽůŽŐŝĂ� �� Ϯ�

,ϬϬϱ� �ŶŐŝŽůŽŐŝĂ� �� Ϯ�

,ϬϬϳ� �ĂƌĚŝŽĐŚŝƌƵƌŐŝĂ� �� ϲ� ϯ�

,ϬϬϴ� �ĂƌĚŝŽůŽŐŝĂ� ��^�� ϭ� ϰ�

,ϬϬϴ� �ĂƌĚŝŽůŽŐŝĂ� ��^��н�hd/��� Ϯ� ϲ� ϯ�

,ϬϬϴ� �ĂƌĚŝŽůŽŐŝĂ� hd/��н��DK�� ϯ� ϵ� ϯ�

,ϬϬϵ� �ŚŝƌƵƌŐŝĂ�'ĞŶĞƌĂůĞ� �� ϲ�

,ϬϭϬ� �ŚŝƌƵƌŐŝĂ�DĂǆŝůůŽĨĂĐĐŝĂůĞ� �� ϰ�

,ϬϭϮ� �ŚŝƌƵƌŐŝĂ�WůĂƐƚŝĐĂ� �� ϰ�

,Ϭϭϯ� �ŚŝƌƵƌŐŝĂ�dŽƌĂĐŝĐĂ� �� ϰ�

,Ϭϭϰ� �ŚŝƌƵƌŐŝĂ�sĂƐĐŽůĂƌĞ� �� ϰ�

,Ϭϭϴ� �ŵĂƚŽůŽŐŝĂ� �� ϰ�

,Ϭϭϵ� DĂůĂƚƚŝĞ��ŶĚŽĐƌŝŶĞ͕�ZŝĐ�Ğ�EƵƚ� �� ϰ�

,ϬϮϭ� 'ĞƌŝĂƚƌŝĂ� �� ϲ�

,ϬϮϰ� DĂůĂƚƚŝĞ�/ŶĨĞƚƚŝǀĞ�� �� ϰ�

,ϬϮϱ� DĞĚŝĐŝŶĂ�ĚĞů�ůĂǀŽƌŽ� �� Ϯ�

,ϬϮϲ� DĞĚŝĐŝŶĂ�'ĞŶĞƌĂůĞ� �� ϲ�

,ϬϮϴ� hŶŝƚă�^ƉŝŶĂůĞ� �� ϲ� ϯ�

,ϬϮϵ� EĞĨƌŽůŽŐŝĂ� �� ϳ�

,ϬϯϬ� EĞƵƌŽĐŚŝƌƵƌŐŝĂ� �� ϲ� ϯ�

,ϬϯϮ� EĞƵƌŽůŽŐŝĂ� �ĂƐĞ� ϭ� ϰ�

,ϬϯϮ� EĞƵƌŽůŽŐŝĂ� /�dh^�ϭΣ�>/s͘� Ϯ� ϲ� ϯ�

,ϬϯϮ� EĞƵƌŽůŽŐŝĂ� /�dh^�ϮΣ�>/s͘� ϯ� ϵ� ϯ�

,Ϭϯϯ� EĞƵƌŽƉƐŝĐŚŝĂƚƌŝĂ�/ŶĨĂŶƚŝůĞ� �� Ϯ�

,Ϭϯϰ� KĐƵůŝƐƚŝĐĂ� �� ϱ�

,Ϭϯϲ� KƌƚŽƉĞĚŝĂ�Ğ�dƌĂƵŵĂƚŽůŽŐŝĂ� W^d� ϭ� ϲ�

,Ϭϯϲ� KƌƚŽƉĞĚŝĂ�Ğ�dƌĂƵŵĂƚŽůŽŐŝĂ� �d�� Ϯ� ϳ�

,Ϭϯϲ� KƌƚŽƉĞĚŝĂ�Ğ�dƌĂƵŵĂƚŽůŽŐŝĂ� �d^� ϯ� ϴ� ϯ�

,Ϭϯϳ� KƐƚĞƚƌŝĐŝĂ�Ğ�'ŝŶĞĐŽůŽŐŝĂ� ^ŝ�ǀĞĚĂ�ƚĂďĞůůĂ��ƌĞĂ�DĂƚĞƌŶŽ�/ŶĨĂŶƚŝůĞ�

,Ϭϯϴ� KƚŽƌŝŶŽůĂƌŝŶŐŽŝĂƚƌŝĂ� �� ϰ�

,Ϭϯϵ� WĞĚŝĂƚƌŝĂ� ^ŝ�ǀĞĚĂ�ƚĂďĞůůĂ��ƌĞĂ�DĂƚĞƌŶŽ�/ŶĨĂŶƚŝůĞ�

,ϬϰϬ� WƐŝĐŚŝĂƚƌŝĂ� �� ϰ� ϯ�

,Ϭϰϯ� hƌŽůŽŐŝĂ� �� ϲ�

,Ϭϰϳ� 'ƌĂŶĚŝ�hƐƚŝŽŶĂƚŝ� �� ϲ� ϯ�

,Ϭϰϴ� EĞĨƌŽůŽŐŝĂ�;�ďŝůŝƚ�ƚƌĂƉŝĂŶƚŽ�ƌĞŶĞͿ� �� ϲ� ϯ�

,Ϭϰϵ� dĞƌĂƉŝĂ�/ŶƚĞŶƐŝǀĂ�� ^ŝ�ǀĞĚĂ��ƌĞĂ�/ŶƚĞŶƐŝǀĂ�

,ϬϱϬ� hŶŝƚă��ŽƌŽŶĂƌŝĐĂ� �ƌĞĂ��ĂƌĚŝŽůŽŐŝĐĂ��

,ϬϱϮ� �ĞƌŵĂƚŽůŽŐŝĂ� �� ϰ�

,Ϭϱϲ� ZĞĐƵƉĞƌŽ�Ğ�ZŝĂďŝůŝƚĂǌŝŽŶĞ�&ƵŶǌ� �� ϱ�

,Ϭϱϳ� &ŝƐŝŽƉĂƚŽůŽŐŝĂ�ĚĞůůĂ�ƌŝƉƌ�ƵŵĂŶĂ� �� Ϯ�

,Ϭϱϴ� 'ĂƐƚƌŽĞŶƚĞƌŽůŽŐŝĂ� �� ϱ�

,ϬϲϬ� >ƵŶŐŽĚĞŐĞŶƚŝ� �� ϯ�
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���

,Ϭϲϰ� KŶĐŽůŽŐŝĂ� �� ϰ�

,Ϭϲϲ� KŶĐŽĞŵĂƚŽůŽŐŝĂ� �� ϰ�

,Ϭϲϴ� WŶĞƵŵŽůŽŐŝĂ� �� ϱ�

,Ϭϳϭ� ZĞƵŵĂƚŽůŽŐŝĂ� �� ϰ�

,Ϭϳϯ� dĞƌĂƉŝĂ�/ŶƚĞŶƐŝǀĂ�EĞŽŶĂƚĂůĞ� ^ŝ�ǀĞĚĂ��ƌĞĂ�/ŶƚĞŶƐŝǀĂ�

,Ϭϳϱ� EĞƵƌŽƌŝĂďŝůŝƚĂǌŝŽŶĞ� �� ϲ�
7DEHOOD����9DORUL�0LQLPL�GL�5LIHULPHQWR�SHU�LO�SHUVRQDOH�PHGLFR�

,� PLQLPL� GL� FXL� DOOD� WDEHOOD� VXHVSRVWD� GHYRQR� HVVHUH� DVVHJQDWL� SHU� RJQL� XQLWj� RSHUDWLYD�

FRPSOHVVD���

,O� QXPHUR� GL� VWUXWWXUH� FRPSOHVVH� SUHYLVWH� GDOOD� SURJUDPPD]LRQH� UHJLRQDOH�� DSSURYDWH� QHO�

ULVSHWWR�GHL�FULWHUL�GHO�'�0�����������GHWHUPLQD�LO�PROWLSOLFDWRUH���

$O�YDORUH�PLQLPR�GL�ULIHULPHQWR�FRVu�GHWHUPLQDWR�YDQQR�VRPPDWH�JXDUGLH�H�DSLFDOLWj���
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���

&RQ�ULIHULPHQWR�D�WDOXQH�VSHFLDOLWj�LO�QXPHUR�GL�SRVWL�OHWWR�H�OD�SUHVHQ]D�R�PHQR�GHOO¶DSLFDOLWj�

GL�ULIHULPHQWR�QRQ�VRQR�GL�SHU�Vp�HOHPHQWL�XWLOL�D�GHWHUPLQDUH�XQ�IDEELVRJQR�UDSSUHVHQWDWLYR�

GHO�UXROR�GHOOD�VSHFLDOLWj�VWHVVD�ULVSHWWR�DOOD�SURJUDPPD]LRQH�UHJLRQDOH��3HUWDQWR��q�QHFHVVDULR�

FKH� OH� UHJLRQL�� LQ� IDVH� GL� DSSOLFD]LRQH� GHO� PHWRGR�� FKLDULVFDQR� LO� UXROR� QHL� VLQJROL� SUHVLGL�

ULVSHWWR� DOOH� VLQJROH� GLVFLSOLQH�� FRQ� SDUWLFRODUH� ULIHULPHQWR� DOOH� VSHFLDOLWj� GL� FDUGLRORJLD��

QHXURORJLD��RUWRSHGLD���

/H� VWHVVH� VRQR� LQIDWWL� RJJHWWR� GL� DUWLFROD]LRQH� ³LQ� UHWH´� ULVSHWWR� DOOD� SURJUDPPD]LRQH�

UHJLRQDOH�� ,O� UXROR� GHO� SUHVLGLR� ULVSHWWR� D� TXHVWH� VSHFLDOLWj� q� GHFOLQDWR� LQGLSHQGHQWHPHQWH�

ULVSHWWR�DOOD� WLSRORJLD�GHOO¶RVSHGDOH��$G�HVHPSLR��XQ�RVSHGDOH�VSRNH�SXz�HVVHUH�VHGH�GL�XQD�

XQLWj� LFWXV� GL� ,,� OLYHOOR�� PHQWUH� XQ� DOWUR� RVSHGDOH� GHOOD� PHGHVLPD� FDWHJRULD� SXz� JHVWLUH� OH�

DWWLYLWj�GL�XQD�QHXURORJLD�GL�EDVH���

3HU� TXHVWR� PRWLYR�� SHU� GHILQLUH� FRUUHWWDPHQWH� LO� IDEELVRJQR� GL� SURIHVVLRQLVWL� q� QHFHVVDULR�

FRQRVFHUH� LO� UXROR� GHILQLWR� D� OLYHOOR� GL� SURJUDPPD]LRQH� UHJLRQDOH� SHU� L� VLQJROL� SUHVLGL� FRQ�

SDUWLFRODUH�ULIHULPHQWR�DOOH�VHJXHQWL�UHWL���

� UHWH�LQIDUWR�

� UHWH�LFWXV�

� UHWH�WUDXPDWRORJLFD���

'L� FRQVHJXHQ]D�� FRQ� ULIHULPHQWR� DOOH� VSHFLDOLWj� GL� FDUGLRORJLD� H� XQLWj� FRURQDULFD� �+���� H�

+������ QHXURORJLD� �+����� H�2UWRSHGLD� �+����� q� QHFHVVDULR� DYHUH� D� GLVSRVL]LRQH� XQ� FDPSR�

SDUDPHWUR�ROWUH�D�TXDQWR�YDOLGDWR�GDO�0LQLVWHUR�LQ�WDEHOOD�&���

1HO�VXGGHWWR�FDPSR�GRYUDQQR�HVVHUH�LQWHJUDWH�OH�VHJXHQWL�LQIRUPD]LRQL��VXOOD�EDVH�GHOOH�VFHOWH�

VRWWR�SUHYLVWH��VHFRQGR�OH�LQGLFD]LRQL�SUHYLVWH�QHO�'0�����������

&RG�� 6SHFLDOLWj� 3DUDPHWUR�� &RG�3DU�

+���� &DUGLRORJLD�� %$6(�� ��

%$6(���87,&�� ��

%$6(���87,&���(02'� ��

+���� 1HXURORJLD� %$6(� ��

6752.(�,�� ��

6752.(�,,� ��

+���� 2UWRSHGLD�H�WUDXPDWRORJLD� 367��3UHVLGL�GL�3URQWR�VRFFRUVR�SHU�WUDXPL�� ��

&7=��&HQWUL�WUDXPL�GL�]RQD�� ��

&76��&HQWUL�7UDXPL�GL�DOWD�VSHFLDOL]]D]LRQH� ��
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���

3HU� OD� FRUUHWWD� GHWHUPLQD]LRQH� GHO� IDEELVRJQR� DJOL� VWHVVL� GHYH� HVVHUH� DJJLXQWD� O¶DWWLYLWj� GL�

FRRUGLQDPHQWR� H� GLUH]LRQH� H� O¶DWWLYLWj� GL� JXDUGLD�� 3HU� O¶DWWLYLWj� GL� GLUH]LRQH� GL� UHSDUWR�� YD�

DJJLXQWD�XQ¶XQLWj�GL�SHUVRQDOH�PHGLFR�LQ�WXWWL�L�FDVL�RYH�VLD�SUHYLVWD�OD�VWUXWWXUD�FRPSOHVVD�H�

TXLQGL�OD�UHODWLYD�DSLFDOLWj���

3HU� OD� GHWHUPLQD]LRQH� GHO� IDEELVRJQR� GL� SHUVRQDOH� PHGLFR� RFFRUUH� LQROWUH� WHQHU� FRQWR� GL�

SDUWLFRODUL� FDUDWWHULVWLFKH� GL� WDOXQH� DUHH� GL� DWWLYLWj� RVSHGDOLHUD�� FKH� VDUDQQR� GHVFULWWH� LQ�

GHWWDJOLR�LQ�VHJXLWR���

������ &DOFROR�GHO�)DEELVRJQR�PLQLPR�GL�SHUVRQDOH�PHGLFR��

�ࢉࢊࢋࡹ�࢚࢜ࢇ࢘ࢋ�ࡹ ൌ

ሺσ
ୀࡰ ࡰǤࢊࢋࡹǤ࢘ࡰ��ࢋ࢚ࡲ  ࢊ࢘�ࢋ࢚ࡲ 

σ
ୀࡰ ࡰ�ࢋࢇ࢙࢜ࡰ�ࢇࢊ࢘ࢇ࢛ࡳ�࢘ࢋ��ࢋ࢚ࡲ 

σ
ୀ �ࡻ�ࢇ࢙࢜࢘ࢋ࢚ࡵ�ࢋࢊ࢘ࢇ࢛ࡳ��ࢋ࢚ࡲ  ��6��ሻ�ࢋ࢚ࡲ�

*ORVVDULR�

' �VSHFLDOLWj�GL�DIIHUHQ]D��

$2 �$UHD�2PRJHQHD�GL�$IIHUHQ]D��

'LU��0HG� �'LULJHQWH�0HGLFR��

0LQ� �QXPHUR�PLQLPR��

)7( �)XOO�WLPH�(TXLYDOHQW�

*'� �*XDUGLD�³'LYLVLRQDOH´�

*, �*XDUGLD�³,QWHUGLYLVLRQDOH´�

6 �6HUYL]L��
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���

����� (VHPSL��IDEELVRJQR�PLQLPR�GL�SHUVRQDOH�PHGLFR�

������ (VHPSLR����$UHD�PHGLFLQD�JHQHUDOH���

^W��/�>/d�͛� WĂƌ� W>�
�ƉŝĐĂůŝƚă�� &Ăďď�

DŝŶŝŵŽ�
'ƵĂƌĚŝĞ�
�ŝǀŝƐ�

dŽƚĂůĞ�

Ϭϴ�ʹ��ĂƌĚŝŽůŽŐŝĂ� ϯ� ϭϲ� ϭ� ϵ� ϯ� ϭϮнϭ�

Ϯϭ�ʹ�'ĞƌŝĂƚƌŝĂ� ϰϯ� ϭ� ϲ� ϯ� ϵнϭ�

Ϯϲ�Ͳ�DĞĚŝĐŝŶĂ�ŐĞŶĞƌĂůĞ� � ϰϬ� ϭ� ϲ� ϲнϭ�

Ϯϵ�ʹ�EĞĨƌŽůŽŐŝĂ� ϳ� ϳ� ϳ�

ϯϮ�ʹ�EĞƵƌŽůŽŐŝĂ� Ϯ� ϮϬ� ϭ� ϲ� ϯ� ϵнϭ�

ϱϴ�Ͳ�'ĂƐƚƌŽĞŶƚĞƌŽůŽŐŝĂ� ϴ� ϱ� ϱ�

ϲϰ�ʹ�KŶĐŽůŽŐŝĂ� ϳ� ϭ� ϰ� ϰнϭ�
1HOO¶RVSHGDOH� FRQVLGHUDWR�� LQ� UHOD]LRQH� DOOD� GLPHQVLRQH� H� DL� SRVWL� OHWWR� SUHYLVWL� LQ�

SURJUDPPD]LRQH��q�SRVVLELOH�SUHYHGHUH�XQ�IDEELVRJQR�PLQLPR�GL�SHUVRQDOH�PHGLFR�SHU�RJQL�

VSHFLDOLWj�DIIHUHQWH�DOO¶DUHD�PHGLFD���

3HU� OH� DWWLYLWj� GL� &DUGLRORJLD� H� 1HXURORJLD� VRQR� SUHYLVWH� JXDUGLH� ³GLYLVLRQDOL´� VSHFLILFKH��

VWDELOLWH� VXOOD� EDVH� GHO� UXROR� GHOO¶RVSHGDOH� �LPSOHPHQWD]LRQH� GHO� FDPSR� ³3DU´�� ULVSHWWR� DOOD�

VSHFLDOLWj�FRQVLGHUDWD���

7HQXWR�FRQWR�FKH�O¶RVSHGDOH�JDUDQWLVFH�DWWLYLWj�GL�HPRGLQDPLFD�H�XQLWj�FRURQDULFD��SHU�TXDQWR�

DWWLHQH� OD� UHWH� LQIDUWR�� YHQJRQR� DWWULEXLWH� �� XQLWj� �SDU� ���� &RQ� ULIHULPHQWR� DOOD� QHXURORJLD��

LQYHFH�O¶RVSHGDOH�VYROJH�LO�UXROR�GL�XQLWj�LFWXV�GL�,�OLYHOOR��SDU�����YHQJRQR�SHUWDQWR�DWWULEXLWL���

)7(�GL�SHUVRQDOH�PHGLFR���

&RQVLGHUDWR�FKH�OH�VSHFLDOLWj�GL�FDUGLRORJLD�H�QHXURORJLD�DEELVRJQDQR�GL�JXDUGLH�³GLYLVLRQDOL´��

QHO�ULVSHWWR�GHO�UXROR�ORUR�DWWULEXLWR�GDOOD�SURJUDPPD]LRQH�UHJLRQDOH��HVVL�QRQ�FRQWULEXLVFRQR�

DO�FRPSXWR�GHO�QXPHUR�GL�SRVWL�OHWWR�PDVVLPL�SHU�OH�JXDUGLH�³LQWHUGLYLVLRQDOL´���

3HU� OH� DOWUH� VSHFLDOLWj� GL� DUHD� PHGLFD�� VL� VXSSRQH� FKH� VLD� SUHYLVWD� XQD� JXDUGLD�

³LQWHUGLYLVLRQDOH´� RJQL� ���� 3/�� RFFRUUH� TXLQGL� VRPPDUH� L� SRVWL� OHWWR� LQ� DUHD� PHGLFD�� FRQ�

HVFOXVLRQH� GL� QHXURORJLD� H� FDUGLRORJLD�� SHU� XQ� WRWDOH� GL� ���� OHWWL� H� SUHYHGHUH� XQD� JXDUGLD�

DJJLXQWLYD�RJQL�����OHWWL��&RQVLGHUDWR�FKH�SHU�XQD�JXDUGLD�VRQR�QHFHVVDUL���)7(�GL�SHUVRQDOH�

PHGLFR�� SHU� OD� JHVWLRQH� GL� ���� OHWWL�� VRQR� QHFHVVDUL� XOWHULRUL� �� )7(� GL� SHUVRQDOH� GLULJHQWH�

PHGLFR���

3HU�OD�GHWHUPLQD]LRQH�GHO�QXPHUR�GL�GLULJHQWL�PHGLFL�FRPSOHVVLYR��ELVRJQD�WHQHU�FRQWR�DQFKH�

GHOOH�DSLFDOLWj�SUHYLVWH��QHO�FDVR�LQ�HVDPH�TXHVWH�VRQR���H�TXLQGL�VRQR�QHFHVVDUL�DOWUL���PHGLFL���

,Q�WRWDOH�SHU�LO�IDEELVRJQR�GHOO¶$UHD�GL�0HGLFLQD�*HQHUDOH�VRQR�QHFHVVDUL����GLULJHQWL�PHGLFL��
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���

������ (VHPSLR����$UHD�FKLUXUJLD�JHQHUDOH����

^W��/�>/d�͛�

WĂƌ�

W>�

�ƉŝĐĂůŝƚă &ĂďďŝƐŽŐŶŽ�
ŵŝŶŝŵŽ�

'ƵĂƌĚŝĞ��
ĚŝǀŝƐŝŽŶĂůŝ ƚŽƚĂůĞ�

Ϭϵ�Ͳ��ŚŝƌƵƌŐŝĂ�ŐĞŶĞƌĂůĞ� ϯϮ� ϭ� ϲ� ϲнϭ�

ϭϬ�Ͳ��ŚŝƌƵƌŐŝĂ�ŵĂǆŝůůŽͲĨĂĐĐŝĂůĞ� ϯ� ϭ� ϰ� ϰнϭ�

ϭϰ�Ͳ��ŚŝƌƵƌŐŝĂ�ǀĂƐĐŽůĂƌĞ� ϭϬ� ϭ� ϰ� ϰнϭ�

ϰϯ�ʹ�hƌŽůŽŐŝĂ� ϭϲ� ϭ� ϲ� ϲнϭ�

1HOO¶RVSHGDOH� FRQVLGHUDWR�� LQ� UHOD]LRQH� DOOD� GLPHQVLRQH� H� DL� SRVWL� OHWWR� SUHYLVWL� LQ�

SURJUDPPD]LRQH��q�SRVVLELOH�SUHYHGHUH�XQ�IDEELVRJQR�PLQLPR�GL�SHUVRQDOH�PHGLFR�SHU�RJQL�

VSHFLDOLWj�DIIHUHQWH�DOO¶DUHD�FKLUXUJLFD��1RQ�VRQR�SUHYLVWH�JXDUGLH�³GLYLVLRQDOL´�VSHFLILFKH�LQ�

DUHD� FKLUXUJLFD�� 3HU� OH� DOWUH� VSHFLDOLWj� GL� DUHD� FKLUXUJLFD�� VL� LSRWL]]D� XQD� JXDUGLD�

³LQWHUGLYLVLRQDOH´� RJQL� ����3/�� RFFRUUH�� TXLQGL� VRPPDUH� L� SRVWL� OHWWR� LQ� DUHD� FKLUXUJLFD�� LQ�

WRWDOH����H�SUHYHGHUH�XQD�JXDUGLD�DJJLXQWLYD�RJQL�����3RVWL�/HWWR��&RQVLGHUDWR�FKH�SHU�XQD�

JXDUGLD�VRQR�QHFHVVDUL���)7(�GL�SHUVRQDOH�PHGLFR��SHU�OD�JHVWLRQH�GL����OHWWL��VRQR�VXIILFLHQWL�

XOWHULRUL���)7(�GL�SHUVRQDOH�GLULJHQWH�PHGLFR���

3HU�OD�GHWHUPLQD]LRQH�GHO�QXPHUR�GL�GLULJHQWL�PHGLFL�FRPSOHVVLYR��ELVRJQD�WHQHU�FRQWR�DQFKH�

GHOOH�DSLFDOLWj�SUHYLVWH��QHO�FDVR�LQ�HVDPH�TXHVWH�VRQR���H�TXLQGL�VRQR�QHFHVVDUL�DOWUL���PHGLFL���

,Q�WRWDOH�SHU�LO�IDEELVRJQR�GHOO¶$UHD�GL�&KLUXUJLD�*HQHUDOH�VRQR�QHFHVVDUL����GLULJHQWL�PHGLFL���

������ (VHPSLR����$UHD�FKLUXUJLD�JHQHUDOH����

^W��/�>/d�͛�

WĂƌ

W>�

�ƉŝĐĂůŝƚă� &ĂďďŝƐŽŐŶŽ�
ŵŝŶŝŵŽ�

'ƵĂƌĚŝĞ��
ĚŝǀŝƐŝŽŶĂůŝ

dŽƚĂů
Ğ��

Ϭϵ�Ͳ��ŚŝƌƵƌŐŝĂ�ŐĞŶĞƌĂůĞ� ϭϱϬ ϰ� ϲΎϰ� Ϯϰнϰ�

ϭϬ�Ͳ��ŚŝƌƵƌŐŝĂ�ŵĂǆŝůůŽͲĨĂĐĐŝĂůĞ� ϭϬ� ϭ� ϰ� ϰнϭ�

ϭϰ�Ͳ��ŚŝƌƵƌŐŝĂ�ǀĂƐĐŽůĂƌĞ� ϲ� ϭ� ϰ� ϰнϭ�

ϰϯ�ʹ�hƌŽůŽŐŝĂ� ϯϬ� ϭ� ϳ� ϰнϭ�

ϯϲ�Ͳ�KƌƚŽƉĞĚŝĂ� ϯ� ϲϬ� Ϯ� ϵΎϮ� ϯ� ϮϭнϮ�

6L�LSRWL]]D�XQD�JXDUGLD�³LQWHUGLYLVLRQDOH´�RJQL�����3/��RFFRUUH��TXLQGL�VRPPDUH�L�SRVWL�OHWWR�

LQ�DUHD�FKLUXUJLFD��LQ�WRWDOH������H�SUHYHGHUH�XQD�JXDUGLD�DJJLXQWLYD�RJQL�����3RVWL�/HWWR��,Q�

TXHVWR�FDVR�VRQR�DVVHJQDWH���XQLWj�GL�SHUVRQDOH�GLULJHQWH�PHGLFR�SHU�OD�JHVWLRQH�GHOOH�JXDUGLH�

³LQWHUGLYLVLRQDOL´��GHWHUPLQDQGR�XQ�IDEELVRJQR�PLQLPR�FRPSOHVVLYR�GL����GLULJHQWL�PHGLFL��
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����� ,�YDORUL�PDVVLPL�GHO�SHUVRQDOH�PHGLFR�

3HU� OD� GHWHUPLQD]LRQH� GHO� YDORUH� PDVVLPR� GL� ULIHULPHQWR� SHU� VSHFLDOLWj�� q� QHFHVVDULR�

FRQIURQWDUVL�FRQ�GDWL�GL�DWWLYLWj��LQ�PRGR�GD�ILVVDUH�XQ�IDEELVRJQR�GL�SHUVRQDOH�FKH�WHQJD�FRQWR�

GHL�YROXPL�GL�DWWLYLWj�SURGRWWD���

������ ,�YDORUL�PDVVLPL�GHO�SHUVRQDOH�PHGLFR��DWWLYLWj�GL�GHJHQ]D�

3HU� OD� GHWHUPLQD]LRQH� GHO� UDQJH� GL� SHUVRQDOH�PHGLFR� ©JLXVWLILFDWR� GDOOD� SURGX]LRQHª�� VRQR�

VWDWL�XVDWL�3HVL�0HGLFR�GLIIHUHQ]LDWL�SHU�RJQL�VSHFLDOLWj��

,�SHVL�PHGLFL�VRQR�VWDWL�LPSOHPHQWDWL�VXOOD�EDVH�GL�XQ¶DQDOLVL�VWDWLVWLFD�GHL�GDWL�GHOOH���UHJLRQL�

SDUWHFLSDQWL�DO�*UXSSR�GL�/DYRUR��

,O� IDEELVRJQR� GL� SHUVRQDOH� JHQHUDWR� GD� HVLJHQ]H� GL� SURGX]LRQH� VDUj� YDOXWDWR� SRVLWLYDPHQWH�

TXDORUD�VL�DWWHVWL�DOO¶LQWHUQR�GL�XQ�UDQJH��/D�VRJOLD�PLQLPD�H�PDVVLPD�GL�SHUVRQDOH�GHULYDQWH

GD�XQD�GHWHUPLQDWD�SURGX]LRQH�SHUPHWWRQR�GL� LQWHUFHWWDUH�YDULDELOL� QRQ�PLVXUDELOL� D� VLVWHPD�

�HV��ORJLVWLFD��OLYHOOR�GL�DWWXD]LRQH�GHOOD�SURJUDPPD]LRQH����

(¶� VWDWR�� TXLQGL�� QHFHVVDULR� LGHQWLILFDUH� ³SHVL� PHGLFL´�� 5LVSHWWR� DL� SHVL� PHGLFL� VRQR� VWDL�

LQGLYLGXDWL� GXH�YDORUL� FKH�SHUPHWWRQR�GL� LQGLYLGXDUH�)7(¶� H�)7(¶¶�� FKH� FRVWLWXLVFRQR� LO� FG��

³PDUJLQH�GL�WROOHUDQ]D´��LO�OLPLWH�LQIHULRUH�H�VXSHULRUH�GHOOD�IRUFKHWWD��L�YDORUL�HQWUR�L�TXDOL�LO�

3HU� RJQL� VSHFLDOLWj� q� SRVVLELOH�

GHWHUPLQDUH� XQ� IDEELVRJQR�

PLQLPR�� QHFHVVDULR� SHU�

O¶DWWLYD]LRQH� GHOOH� DWWLYLWj�

RVSHGDOLHUH� FKH� GHYH� HVVHUH�

FRUUHWWDPHQWH� GHFOLQDWR� DQFKH�

LQ� UDJLRQH� GHO� UXROR�

GHOO¶RVSHGDOH���

3HU�RJQL� VSHFLDOLWj�q�SRVVLELOH�GHWHUPLQDUH�

IDEELVRJQR� DJJLXQWLYR�� VHQVLELOH� DOOH�

YDULD]LRQL�GL�SURGX]LRQH�HURJDWD��

3U3U3U3URGX]LRQH�QRQ�LQIOXHQ]D�LO�IDEELVRJQRRGX]LRQH�QRQ�LQIOXHQ]D�LO�IDEELVRJQRRGX]LRQH�QRQ�LQIOXHQ]D�LO�IDEELVRJQRRGX]LRQH�QRQ�LQIOXHQ]D�LO�IDEELVRJQR� 3URGX]LRQH�LQIOXHQ]D�LO�IDEELVRJQR���3URGX]LRQH�LQIOXHQ]D�LO�IDEELVRJQR���3URGX]LRQH�LQIOXHQ]D�LO�IDEELVRJQR���3URGX]LRQH�LQIOXHQ]D�LO�IDEELVRJQR����
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QXPHUR� GL� )7(� SUHVHQWL� QHOOD� VSHFLDOLWj� GL� ULIHULPHQWR� q� DFFHWWDWR��

&RQVLGHUDWH� OH� FRPSOHVVLWj� RUJDQL]]DWLYH� H� JHVWLRQDOL�� VL� ULWLHQH� RSSRUWXQR� LQGLYLGXDUH� XQ�

³UDQJH�GL�SHVL�PHGLFL´��UDSSUHVHQWDWL�QHOO¶LQWHUYDOOR�WUD�)7(¶�H�)7(¶¶���

/D� GHILQL]LRQH� GL� YDORUL� GL� ULIHULPHQWR� KD� ULFKLHVWR� OD� GLVSRQLELOLWj� GL� GDWL� UHODWLYL� D� GLYHUVL�

SUHVLGL�RVSHGDOLHUL���

6H�VL�GLVSRQH�GHL�GDWL�GL�WXWWL�L�SUHVLGL�GL�XQD�UHJLRQH��q�SRVVLELOH�FUHDUH�GHL�YDORUL�UHJLRQDOL�GL�

ULIHULPHQWR�SHU� OD� UHJLRQH�RJJHWWR�GL�DQDOLVL��6H� VL�GLVSRQH�GHL�GDWL�GHOOD� UHWH�RVSHGDOLHUD�GL�

XQD�UHJLRQH��q�SRVVLELOH�FDOFRODUH�GHL�YDORUL�GL�ULIHULPHQWR�GL�TXHVWD�UHWH��,Q�PRGR�DQDORJR�q�

SRVVLELOH�FUHDUH�YDORUL�GL�ULIHULPHQWR�D�OLYHOOR�QD]LRQDOH�DYHQGR�D�GLVSRVL]LRQH�GDWL�QD]LRQDOL��

,�YDORUL�GL�ULIHULPHQWR�GRYUHEEHUR�DYHUH�LO�UXROR�GL�EHQFKPDUN�H�TXLQGL�UDSSUHVHQWDUH�OH�EXRQH�

SUDWLFKH� RYYHUR� OH� VLWXD]LRQL� ULFRQRVFLXWH� FRPH� OH� SL�� HIILFDFL� H� HIILFLHQWL� DOO¶LQWHUQR� GHO�

PHGHVLPR� VLVWHPD�� 'RYHQGR� LQGLYLGXDUH� GHL� SDUDPHWUL� GL� ULIHULPHQWR� FRPXQL� D� OLYHOOR�

QD]LRQDOH�� LO� JUXSSR�GL� ODYRUR� KD� ULWHQXWR� GL� SURFHGHUH� FRQ� OD� YDOXWD]LRQH� GHL� GDWL� VWDWLVWLFL�

GHOOH���UHJLRQL�SDUWHFLSDQWL�DO�JUXSSR�GL�ODYRUR��UHODWLYDPHQWH�D�FLDVFXQD�VSHFLDOLWj�RJJHWWR�GL�

DQDOLVL�� 3HU� OD� GHILQL]LRQH� GHL�³UDQJH� GL� SHVR�PHGLFR´� SHU� GLVFLSOLQD�� VL� q� SURFHGXWR� FRPH�

VHJXH���

D� 'HILQL]LRQH�GHL�FULWHUL�GL�LPSXWD]LRQH�GHL�'5*��

)7(�0LQLPR�

)7(¶��

)7(¶¶
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E� 6RPPDWRULD�GHL�'5*�SURGRWWL�SHU�RJQL�VSHFLDOLWj���

F� 'HILQL]LRQH�GHL�FULWHUL�GL�LPSXWD]LRQH�GHJOL�)7(�DVVHJQDWL�DOOH�VLQJROH�VSHFLDOLWj��

G� 5DSSRUWR�WUD�'5*�)7(�SHU�VSHFLDOLWj��

H� 9HULILFD�GHO�GDWR�VX�EDVH�UHJLRQDOH��DQDOLVL�GHOOD�GLVWULEX]LRQH�VWDWLVWLFD��HOLPLQD]LRQH�

GHOOH�FRGH��

I� 3ULPD�DQDOLVL�GL�YDORUL�VWDWLVWLFL�ULOHYDQWL��PHGLDQD��PHGLD����H���TXDUWLOH���

J� &RQIURQWR�LQWHUUHJLRQDOH�GHO�GDWR��

K� 9HULILFD�GHL�YDORUL�ULVSHWWR�DOOH���UHJLRQL�SDUWHFLSDQWL���

L� $QDOLVL�GHOOD�ERQWj�GHO�FDPSLRQH�H�GHOOH�FRGH�H�YHULILFD�GHOOD�GLVWULEX]LRQH��

M� 'HWHUPLQD]LRQH�GHO�5$1*(�',�3(6,��

6WDQWH�OD�ULOHYDQWH�YDULDELOLWj�GL�PL[�GL�VHWWLQJ�DVVLVWHQ]LDOH�WUD�OH�GLYHUVH�UHJLRQL��VL�q�ULWHQXWR�

GL� QRQ� SRWHU� XWLOL]]DUH� L� SHVL� '5*� 0HGLFR� SURGRWWL� LQ� XQ
XQLFD� UHJLRQH� FRPH� YDORUH� GL�

ULIHULPHQWR�� 7XWWDYLD� ULVXOWD� IRQGDPHQWDOH� LQGLYLGXDUH� XQ� XQLFR� SHVR�PHGLFR�� 6L� q� ULWHQXWD��

SHUWDQWR�� SL�� SHUFRUULELOH� O¶LSRWHVL� GL� XWLOL]]R� GHO� SHVR� QD]LRQDOH� SHU� WXWWL� L� ULFRYHUL� HURJDWL��

LQGLSHQGHQWHPHQWH�GDO�VHWWLQJ��

7XWWDYLD� LO� JUXSSR� KD� IRUPXODWR� XQ¶XOWHULRUH� ULIOHVVLRQH� LQ� PHULWR� DO� GLIIHUHQWH� ULFRUVR� DO�

UHJLPH� DPEXODWRULDOH� ULVSHWWR� DO� GD\� KRVSLWDO�� LQ� SDUWLFRODUH� FRQ� ULIHULPHQWR� DOOD� FDVLVWLFD�
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PHGLFD�� 6WDQWH� O¶RULHQWDPHQWR� SURJUDPPDWRULR� QD]LRQDOH�� FKH� SUHYHGH� XQ� SURJUHVVLYR�

LQFUHPHQWR�GHO� ULFRUVR�DO� UHJLPH�DPEXODWRULDOH��PD� LO�SHUGXUDUH�GL� VLWXD]LRQL�GL�³VTXLOLEULR´�

WUD� 5HJLRQL� FKH� KDQQR� VSRVWDWR� LQ� UHJLPH� DPEXODWRULDOH� SUHVWD]LRQL� FKH� DOWUH� UHJLRQL�

PDQWHQJRQR�DQFRUD�LQ�UHJLPH�RVSHGDOLHUR��VL�q�SURSRVWR�GL�XQLIRUPDUH�LO�WUDWWDPHQWR�GHO�'+�

PHGLFR� DOOH� SUHVWD]LRQL� DPEXODWRULDOL� H�� SHUWDQWR�� GL� HVFOXGHUOR� GDOOD� FDVLVWLFD� RVSHGDOLHUD�

PHWWHQGR�TXLQGL�D���L�SHVL�SURGRWWL�GD�ULFRYHUL�LQ�'+�FRQ�'5*�PHGLFR��

,Q� JHQHUDOH� VL� ULWLHQH� FKH� WUD� UHJLRQL� GLYHUVH� WDOH� LQWHUYHQWR� FRQVHQWLUHEEH� XQD� PDJJLRUH�

XQLIRUPLWj�QHO�WUDWWDPHQWR�GL�SUHVWD]LRQL�HURJDWH�LQ�VHWWLQJ�GLYHUVL��

3HUWDQWR��DL�ILQL�GHOOD�GHWHUPLQD]LRQH�GHO�SHVR�PHGLFR�SHU�VSHFLDOLWj��VRQR�VWDWL� LPSXWDWL�DOOD�

VLQJROD� VSHFLDOLWj� L� SXQWL� '5*� SURGRWWL� VLD� LQ� UHJLPH� GL� ULFRYHUR� RUGLQDULR� FKH� LQ� UHJLPH�

GLXUQR��1RQ�VRQR�VWDWL��SHUz��YDORUL]]DWL�L�'5*�0HGLFL�HURJDWL�LQ�UHJLPH�GL�ULFRYHUR�GLXUQR���

3HU� TXDQWR� ULJXDUGD� O¶DWWLYLWj� GL� GHJHQ]D�� LO� JUXSSR� KD� VWDELOLWR� GL� DQDOL]]DUH� L� SXQWL� '5*�

SURGRWWL��LQ�WHUPLQL�GL�ULFRYHUL�RUGLQDUL�H�GLXUQL��DUWLFRODWL�SHU�VSHFLDOLWj��,O�ULVXOWDWR�q�OD�VRPPD

GHL� SHVL� SURGRWWL� SHU� RJQL� VSHFLDOLWj� LQ� UHJLPH� RUGLQDULR� H� GLXUQR�� FKH� UDSSRUWDWL� DL� ³SHVL�

PHGLFL´�GL�7DEHOOD����UHVWLWXLVFRQR�LO�YDORUH�GHJOL�)7(�QHFHVVDUL�SHU�OD�SURGX]LRQH�HURJDWD��

3XQWL�'5*�6S�[ൌ ሾݔܵ�ܱܴ�ܩܴܦ�݅ݐ݊ݑ  ሺܪܦ�ݔ�ܵ�݅ܿ݅݀݁ܯ�ܩܴܦ�݅ݐ݊ݑ כ Ͳሻሿ
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�ŽĚ� �ĞƐĐ^ƉĞĐŝĂůŝƚă� sĂůŝĚŝƚă D/E� D�y�

Ϭϳ� Ϭϳ�Ͳ��ĂƌĚŝŽĐŚŝƌƵƌŐŝĂ� //н/нE� ϭϴϱ� ϯϮϯ�

Ϭϴ� Ϭϴ�Ͳ��ĂƌĚŝŽůŽŐŝĂ� /нE ϳϬ� ϭϯϭ�

Ϭϴ� Ϭϴ�Ͳ��ĂƌĚŝŽůŽŐŝĂ� // ϭϬϭ� ϭϴϯ�

Ϭϵ� Ϭϵ�Ͳ��ŚŝƌƵƌŐŝĂ�ŐĞŶĞƌĂůĞ� /нE ϭϬϮ� ϭϳϱ�

Ϭϵ� Ϭϵ�Ͳ��ŚŝƌƵƌŐŝĂ�ŐĞŶĞƌĂůĞ� // ϭϮϵ� ϮϰϮ�

ϭϬ� ϭϬ�Ͳ��ŚŝƌƵƌŐŝĂ�ŵĂǆŝůůŽͲĨĂĐĐŝĂůĞ� //н/нE ϱϲ� ϭϱϭ�

ϭϭ� ϭϭ�Ͳ��ŚŝƌƵƌŐŝĂ�ƉĞĚŝĂƚƌŝĐĂ� //н/нE ϭϬϮ� ϭϳϱ�

ϭϮ� ϭϮ�Ͳ��ŚŝƌƵƌŐŝĂ�ƉůĂƐƚŝĐĂ� //н/нE ϵϲ� ϭϵϯ�

ϭϯ� ϭϯ�Ͳ��ŚŝƌƵƌŐŝĂ�ƚŽƌĂĐŝĐĂ� //н/нE ϭϰϮ� ϮϮϳ�

ϭϰ� ϭϰ�Ͳ��ŚŝƌƵƌŐŝĂ�ǀĂƐĐŽůĂƌĞ� //н/нE ϭϬϭ� ϭϵϬ�

ϭϴ� ϭϴ�Ͳ��ŵĂƚŽůŽŐŝĂ� //н/нE ϵϮ� ϭϮϰ�

Ϯϭ� Ϯϭ�Ͳ�'ĞƌŝĂƚƌŝĂ� //н/нE ϵϴ� ϭϱϵ�

Ϯϰ� Ϯϰ�Ͳ�DĂůĂƚƚŝĞ�ŝŶĨĞƚƚŝǀĞ�Ğ�ƚƌŽƉŝĐĂůŝ� //н/нE ϳϬ� ϵϱ�

Ϯϲ� Ϯϲ�Ͳ�DĞĚŝĐŝŶĂ�ŐĞŶĞƌĂůĞ� //н/нE ϭϭϮ� ϭϳϴ�

Ϯϵ� Ϯϵ�Ͳ�EĞĨƌŽůŽŐŝĂ� //н/нE ϯϬ� ϱϴ�

ϯϬ� ϯϬ�Ͳ�EĞƵƌŽĐŚŝƌƵƌŐŝĂ� //н/нE ϮϬϯ� Ϯϯϵ�

ϯϮ� ϯϮ�Ͳ�EĞƵƌŽůŽŐŝĂ� //н/нE ϲϭ� ϵϱ�

ϯϯ� ϯϯ�Ͳ�EĞƵƌŽƉƐŝĐŚŝĂƚƌŝĂ�ŝŶĨĂŶƚŝůĞ� //н/нE ϮϮ� ϰϲ�

ϯϰ� ϯϰ�Ͳ�KĐƵůŝƐƚŝĐĂ� //н/нE ϭϯ� ϰϴ�

ϯϲ� ϯϲ�Ͳ�KƌƚŽƉĞĚŝĂ�Ğ�ƚƌĂƵŵĂƚŽůŽŐŝĂ� /нE ϭϮϭ� ϭϴϲ�

ϯϲ� ϯϲ�Ͳ�KƌƚŽƉĞĚŝĂ�Ğ�ƚƌĂƵŵĂƚŽůŽŐŝĂ� // ϭϰϲ� Ϯϯϳ�

ϯϳ� ϯϳ�Ͳ�KƐƚĞƚƌŝĐŝĂ�Ğ�ŐŝŶĞĐŽůŽŐŝĂ� //н/нE ϳϰ� ϭϭϱ�

ϯϴ� ϯϴ�Ͳ�KƚŽƌŝŶŽůĂƌŝŶŐŽŝĂƚƌŝĂ� //н/нE ϲϴ� ϭϮϱ�

ϰϬ� ϰϬ�Ͳ�WƐŝĐŚŝĂƚƌŝĂ� //н/нE ϯϵ� ϴϱ�

ϰϯ� ϰϯ�Ͳ�hƌŽůŽŐŝĂ� /нE ϳϵ� ϭϱϴ�

ϰϯ� ϰϯ�Ͳ�hƌŽůŽŐŝĂ� // ϭϯϮ� ϭϵϱ�

ϰϳ� ϰϳ�Ͳ�'ƌĂŶĚŝ�ƵƐƚŝŽŶĂƚŝ� //н/нE Ϯϵ� ϲϱ�

ϰϴ� ϰϴ�Ͳ�EĞĨƌŽůŽŐŝĂ�;ĂďŝůŝƚĂƚŽ�Ăů�ƚƌĂƉŝĂŶƚŽ�ƌĞŶĞͿ� //н/нE ϭϴϱ� ϯϮϯ�

ϱϮ� ϱϮ�Ͳ��ĞƌŵĂƚŽůŽŐŝĂ� //н/нE ϭϲ� ϴϯ�

ϱϲ� ϱϲ�Ͳ�ZĞĐƵƉĞƌŽ�Ğ�ƌŝĂďŝůŝƚĂǌŝŽŶĞ�ĨƵŶǌŝŽŶĂůĞ� //н/нE Ϯϭ� ϱϴ�

ϱϴ� ϱϴ�Ͳ�'ĂƐƚƌŽĞŶƚĞƌŽůŽŐŝĂ� //н/нE ϯϳ� ϴϮ�

ϲϬ� ϲϬ�Ͳ�>ƵŶŐŽĚĞŐĞŶƚŝ� //н/нE ϴϱ� ϭϰϱ�

ϲϰ� ϲϰ�Ͳ�KŶĐŽůŽŐŝĂ� //н/нE ϯϳ� ϴϳ�

ϲϱ� ϲϱ�Ͳ�KŶĐŽůŽŐŝĂ�ƉĞĚŝĂƚƌŝĐĂ� //н/нE ϴϬ� ϭϰϱ�

ϲϴ� ϲϴ�Ͳ�WŶĞƵŵŽůŽŐŝĂ� //н/нE ϳϯ� ϭϮϭ�

ϳϭ� ϳϭ�Ͳ�ZĞƵŵĂƚŽůŽŐŝĂ� //н/нE ϯϴ� ϳϲ�

ϳϱ� ϳϱ�Ͳ�EĞƵƌŽƌŝĂďŝůŝƚĂǌŝŽŶĞ� //н/нE ϭϮ� ϰϯ�

ϳϲ� ϳϲ�Ͳ�EĞƵƌŽĐŚŝƌƵƌŐŝĂ�ƉĞĚŝĂƚƌŝĐĂ� //н/нE ϮϬϯ� Ϯϯϵ�
7DEHOOD����3HVL�0HGLFR�SHU�VSHFLDOLWj�SHU�FDOFROR�)7(
�H�)7(

�

,O�FDPSR�YDOLGLWj�LGHQWLILFD�OD�WLSRORJLD�GL�RVSHGDOL�FXL�LO�SHVR�GHYH�HVVHUH�DSSOLFDWR��
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������ ,� YDORUL� PDVVLPL� GHO� SHUVRQDOH� PHGLFR�� DWWLYLWj�

DPEXODWRULDOH����

&RQ�SDUWLFRODUH�ULIHULPHQWR�DL�IOXVVL�GL�VSHFLDOLVWLFD�DPEXODWRULDOH�RFFRUUH�WHQHU�SUHVHQWH�FKH�L�

GDWL� VRQR� FODVVLILFDWL� FRQ� QRPHQFODWRUL� GLIIHUHQWL� WUD� UHJLRQH� H� UHJLRQH� H� QRQ� HVLVWH� XQD�

XQLYRFD�DWWULEX]LRQH�GHOOH�SUHVWD]LRQL�GHL�QRPHQFODWRUL�UHJLRQDOL�DOOH�GLVFLSOLQH�GL�ULIHULPHQWR���

(¶�� TXLQGL�� QHFHVVDULR� VYROJHUH� XQ� ODYRUR� GL� FRPSOHWDPHQWR� H� GL� ULDOOLQHDPHQWR� GHOOH�

SUHVWD]LRQL� ULVSHWWR� DO� QRPHQFODWRUH� QD]LRQDOH�� SURSHGHXWLFR� DO� ORUR� XWLOL]]R� SHU� OD�

GHWHUPLQD]LRQH�GHO�IDEELVRJQR�GL�SURIHVVLRQLVWL���

6L� ULWLHQH�� FRPXQTXH�� XWLOH� SUHFLVDUH� L� SHVL� FDOFRODWL� SHU� VSHFLDOLWj� VRQR� GHWHUPLQDWL� GDO�

UDSSRUWR�'5*�HURJDWL�ULVSHWWR�DJOL�)7(�PHGLFL�FRPSOHVVLYL�H�TXLQGL�GHGLFDWL�D�WXWWH�OH�DWWLYLWj�

WLSLFKH�GHOO¶RVSHGDOH��GHJHQ]D��DPEXODWRULR��GD\�KRVSLWDO�H�DOWUH�DWWLYLWj�WLSLFKH�GL�UHSDUWR���1H�

FRQVHJXH�FKH� LO�SHVR�FRVu�GHWHUPLQDWR�q� LQ�TXDOFKH�PRGR�UDSSUHVHQWDWLYR�DQFKH�GHOO¶DWWLYLWj�

DPEXODWRULDOH��,O�SHVR�PHGLFR�FRVu�GHILQLWR�YD��FRPXQTXH��PRQLWRUDWR�QHO�WHPSR��LQ�PRGR�GD�

LQWHUFHWWDUH�YDULD]LRQL�QHO�VHWWLQJ�DVVLVWHQ]LDOH�HG�HURJDWLYR���

(¶� VWDWD� SUHVD� LQ� FRQVLGHUD]LRQH� DQFKH� O¶LSRWHVL� GL� ULFRUUHUH� D� XQ� FG� ³WHPSDULR´� GHOOH�

SUHVWD]LRQL�DPEXODWRULDOL�� ,O�JUXSSR�GL� ODYRUR�KD�ULWHQXWR�SUHPDWXUR�XWLOL]]DUH�WDOH�VWUXPHQWR�

FKH� ULVHQWH�GL� HFFHVVLYH� GLIIHUHQ]H� UHJLRQDOL�� LQ� WHUPLQL�GL� QRPHQFODWRUH� GHOOH�SUHVWD]LRQL�� H�

QRQ�q�VXSSRUWDWR�GD�XQ¶DQDOLVL�VWDWLVWLFD�VWRULFDPHQWH�VLJQLILFDWLYD�SHU�TXDQWR�DWWLHQH�DL�WHPSL�

PHGL�SHU�SUHVWD]LRQH���

1HO� PHGLR� SHULRGR� VDUHEEH� FRPXQTXH� LPSRUWDQWH� HG� DXVSLFDELOH� LQGLYLGXDUH� VLVWHPL� GL�

PLVXUD]LRQH�GHOOH�DWWLYLWj�DPEXODWRULDOL��DQFKH�LQ�UHOD]LRQH�DO�FUHVFHQWH�SHVR�GHOOH�SUHVWD]LRQL�

HURJDWH�LQ�WDOH�UHJLPH���

/¶HVFOXVLRQH�GHOO¶DWWLYLWj�DPEXODWRULDOH�q�SDUWLFRODUPHQWH�DYYHUWLWD�FRQ�ULIHULPHQWR�DG�DOFXQH�

VSHFLDOLWj� FKH� HURJDQR� OD� ORUR� DWWLYLWj� SUHYDOHQWHPHQWH� LQ� UHJLPH� DPEXODWRULDOH�� ,Q� TXHVWL�

FRQWHVWL��L�SHVL�PHGL�VRQR�SRFR�UDSSUHVHQWDWLYL�GHO�IHQRPHQR�RUJDQL]]DWLYR��6L�WUDWWD�LQ�PRGR�

SDUWLFRODUH� GL� DOFXQH� VSHFLDOLWj� WUD� OH� TXDOL�� D� WLWROR� HVHPSOLILFDWLYR�� QHIURORJLD�GLDOLVL��

RQFRORJLD�� RFXOLVWLFD�� JDVWURHQWHURORJLD�� UHXPDWRORJLD�� DOOHUJRORJLD� H� DQJLRORJLD�� /D�

PHGHVLPD�PDQFDQ]D�VL� ULOHYD�SHU� LO�SHUVRQDOH�PHGLFR�GL�DQHVWHVLD�H� ULDQLPD]LRQH�LPSLHJDWR�

QHOOH�SUHVWD]LRQL�HURJDWH�LQ�UHJLPH�GL�'D\�+RVSLWDO�H�DPEXODWRULDOH���
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����� ,�YDORUL�GL�ULIHULPHQWR�GHO�SHUVRQDOH�GL�FRPSDUWR�

,� GDWL� H� L� ULVXOWDWL� SUHVHQWL� RJJL�� QHJOL� VWXGL� LQWHUQD]LRQDOL� UHODWLYL� DO� SHUVRQDOH� GL� DVVLVWHQ]D�

LQIHUPLHULVWLFD�� FRUUHODQR� HVLWL� �RXWFRPHV�� GHOOH� SHUVRQH� DVVLVWLWH� D� QXPHUR� H� TXDOLWj� GHL�

SURIHVVLRQLVWL� �VWDIILQJ�� ROWUH� FKH� DG� LQGLFDWRUL� GL� VLFXUH]]D� H� TXDOLWj� GHOOH� FXUH�� 6L� WUDWWD� GL�

PDFUR�LQGLFDWRUL��JLj�GLVSRQLELOL�LQ�OHWWHUDWXUD��FKH�SHUPHWWRQR�GL�RULHQWDUH�OH�VFHOWH�LQ�TXHVWR�

WHPD���

/D�YDOXWD]LRQH�GHO�IDEELVRJQR��SHUz��QRQ�SXz�SUHVFLQGHUH�GDOOD�SURJUDPPD]LRQH�UHJLRQDOH�LQ�

PDWHULD�VDQLWDULD��1H�GLVFHQGH�O¶LPSRUWDQ]D�GL�YDOXWDUH�OH�VWUXWWXUH�RVSHGDOLHUH�H�LO�SHUVRQDOH�

QHFHVVDULR� SHU� LO� ORUR� IXQ]LRQDPHQWR� FRPSDWLELOPHQWH� DO� ³5HJRODPHQWR� UHFDQWH� GHILQL]LRQH�

GHJOL� VWDQGDUG� TXDOLWDWLYL�� VWUXWWXUDUOL�� WHFQRORJLFL� H� TXDQWLWDWLYL� UHODWLYL� DOO¶DVVLVWHQ]D�

RVSHGDOLHUD´��'0������������

,Q�SDUWLFRODUH��DO�SXQWR������GHOO¶DOOHJDWR����VL�SUHYHGH�FKH��³*OL�VWDQGDUG�ILVVDWL�GHILQLWL�QHOOD�

/HJJH� ���������� UHODWLYDPHQWH� DL� SRVWL�OHWWR� ���������� DELWDQWL�� HG� DO� WDVVR� GL�

RVSHGDOL]]D]LRQH� ���������� DELWDQWL��� VRQR� FRQVHJXLELOL�� LQWHUYHQHQGR� FRQFUHWDPHQWH�

VXOO
LQGLFH�GL�RFFXSD]LRQH�GHO�SRVWR�OHWWR�FKH�GHYH�DWWHVWDUVL�VX�YDORUL�GHO�����WHQGHQ]LDOH�H�

VXOOD�GXUDWD�PHGLD�GL�GHJHQ]D��SHU�L�ULFRYHUL�RUGLQDUL��FKH�GHYH��HVVHUH��LQIHULRUH�PHGLDPHQWH�

D���JLRUQL���

�3HUWDQWR�� VXOOD� EDVH� GHO� WDVVR� GL� RVSHGDOL]]D]LRQH� DWWHVR� ���������� DELWDQWL�� GL� ULFRYHUL�

DSSURSULDWL�� IDFHQGR� ULIHULPHQWR� DOOH� UHJLRQL� FRQ� PLJOLRUH� SHUIRUPDQFH� VXL� WDVVL� GL�

RVSHGDOL]]D]LRQH��VXGGLYLGHQGR�SHU�VLQJROD�GLVFLSOLQD�LO�WDVVR�FRPSOHVVLYR��VL�VRQR�LQGLYLGXDWL�

L� WDVVL� GL� RVSHGDOL]]D]LRQH� DWWHVL� SHU� GLVFLSOLQD� R� VSHFLDOLWj� FOLQLFD� HG� L� UHODWLYL� EDFLQL� GL�

XWHQ]D�� 3HU� L� VHUYL]L� VHQ]D� SRVWL� OHWWR� VL� ID� ULIHULPHQWR� D� YROXPL� GL� SUHVWD]LRQH� DWWHVL� LQ�

DSSURSULDWH]]D�HG�HIILFLHQ]D�GLPHQVLRQDOH��/
LQGLYLGXD]LRQH�GHOOH� VWUXWWXUH�GL�GHJHQ]D� H�GHL�

VHUYL]L� FKH� FRVWLWXLUDQQR� OD� UHWH�DVVLVWHQ]LDOH�RVSHGDOLHUD�SHUWDQWR�GHYH� HVVHUH� HIIHWWXDWD� LQ�

UDSSRUWR�DL�EDFLQL�GL�XWHQ]D��FRPH�GL�VHJXLWR� LQGLFDWL�� ODGGRYH� OH�UHJLRQL�QRQ�GLPRVWULQR�GL�

DYHUH� JLj� VWUXWWXUDWR� XQD� UHWH�� FRQ� FDUDWWHULVWLFKH� GL� HIILFDFLD� H� DSSURSULDWH]]D�� FRQ� XQ�

QXPHUR�GL�VWUXWWXUH�LQIHULRUH�DOOR�VWDQGDUG�SUHYLVWR��

,Q�UDJLRQH�GL�TXDQWR�HVSRVWR��VL�ULWLHQH�FKH�OD�YDOXWD]LRQH�GHO�SHUVRQDOH�GHO�FRPSDUWR�GHGLFDWR�

DOOH�DWWLYLWj�GL�GHJHQ]D�RUGLQDULD�GHEED�HVVHUH�FDOFRODWR�VXOOD�EDVH�GHL�SRVWL�OHWWR�ULFRQRVFLXWL�

GDOOD� SURJUDPPD]LRQH� UHJLRQDOH� �7DEHOOD� &� ³0DSSDWXUD� GHOOH� VWUXWWXUH� GL� GHJHQ]D� H� GHL�

VHUYL]L� VHQ]D� SRVWL� OHWWR�� VLWXD]LRQH� DWWXDOH� �DO� ������������ H� VXFFHVVLYD� DOO¶DWWXD]LRQH� GHL�

GRFXPHQWL�GL�SURJUDPPD]LRQH´���FRPSXWDWL�DO�������
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,�YDORUL�PLQLPL�GHO�SHUVRQDOH�LQIHUPLHULVWLFR�H�GHJOL�RSHUDWRUL�VRFLR�VDQLWDUL�VRQR�LQGLYLGXDWL�

VXOOD�EDVH�GHOOH�SUHVHQ]H�PHGLH�SHU�O¶XQLWj�RSHUDWLYD�QHOOD�7DEHOOD�&�GHO�'0�����������

&RQ�ULIHULPHQWR�DO�SUHVHQWH�ODYRUR��SHU�TXDQWR�ULJXDUGD�LO�SHUVRQDOH�GHO�FRPSDUWR��VL�q�VFHOWR�

GL� SURFHGHUH� FRQ� OD�GHWHUPLQD]LRQH�GHO� IDEELVRJQR�SHU� DUHD�RPRJHQHD�� WHQHQGR�FRQWR�GHOOH�

VHPSUH�SL��IUHTXHQWL�RUJDQL]]D]LRQL�SHU�LQWHQVLWj�GL�FXUD��$QFKH�LQ�TXHVWR�FDVR�OD�WDEHOOD�GD�

XWLOL]]DUH�SHU�OH�DJJUHJD]LRQL�q�OD�7DEHOOD����

6L�SUHFLVD��LQROWUH��FKH�OD�YDOXWD]LRQH�GHO�IDEELVRJQR��QHO�FDVR�GHO�SHUVRQDOH�GHO�FRPSDUWR�YD�

HIIHWWXDWD� VXO� GDWR� FRPSOHVVLYR� RVSHGDOLHUR�� OLPLWDQGR�� FRVu� OH� GLIILFROWj� LQWHUSUHWDWLYH� GHOOH�

VLQJROH�DUHH�RPRJHQHH��

������ 3HUVRQDOH�GHO�FRPSDUWR�SHU�OH�DWWLYLWj�GL�GHJHQ]D�RUGLQDULD�

H�GLXUQD�

/D� VWHVVD� SHUPHWWH� GL� SUHQGHUH� LQ� DQDOLVL� LO� QXRYR� DVVHWWR� GHOOD� UHWH� RVSHGDOLHUD� UHJLRQDOH� H�

IRUQLVFH�LQGLFD]LRQL�LQ�PHULWR�DOO¶RUJDQL]]D]LRQH�GHOOH�VWUXWWXUH��

3HU� OD� GHWHUPLQD]LRQH� GHO� QXPHUR� GL� LQIHUPLHUL� H� RSHUDWRUL� VRFLR� VDQLWDUL� QHFHVVDUL� SHU� OH�

DWWLYLWj�GL�GHJHQ]D��RFFRUUH�SURFHGHUH�FRPH�VHJXH��

�� 6RPPD�GHL�SRVWL�OHWWR�SHU�$UHD�2PRJHQHD��

�� &RPSXWR�DO�����

�� $WWULEX]LRQH�GHL�PLQXWL�GL�$VVLVWHQ]D�,QIHUPLHUH�H�2VV��7DEHOOD�����

�� 3URGRWWR�GHOOD� VRPPD�GHL�SRVWL� OHWWR�SHU� L�PLQXWL� �PLQLPR�H�PDVVLPR��GL� DVVLVWHQ]D�

DWWULEXLWL��

�� ³7UDVIRUPD]LRQH�LQ�RUH´ �7RWDOH�PLQXWL�����

�� ³7UDVIRUPD]LRQH�LQ�SHUVRQDOH�WHPSR�HTXLYDOHQWH´��)7(��������

�� $WWULEX]LRQH�GHO�QXPHUR�GL�LQIHUPLHUL�FRPSOHVVLYL�QHFHVVDUL�SHU�O¶DWWLYLWj�GL�GHJHQ]D���

�� $WWULEX]LRQH�GHO�QXPHUR�GL�RSHUDWRUL�FRPSOHVVLYL�QHFHVVDUL�SHU�O¶DWWLYLWj�GL�GHJHQ]D��
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D/E�ŝŶĨ� D/E�ŽƐƐ � D�y�ŝŶĨ� D�y�ŽƐƐ�

ϭ� D��/��� ϭϰϴ� ϲϯ� � ϭϳϱ� ϳϳ�

Ϯ� �,/ZhZ'/���� ϭϯϳ� ϳϰ� � ϭϱϰ� ϵϬ�

ϯ� K^d�dZ/�KͲ�'/E��K>K'/��� ^ŝ�ǀĞĚĂ�ĂƌĞĂ�DĂƚĞƌŶŽ�/ŶĨĂŶƚŝůĞ�

ϰ� �Z/d/��� ϳϬϬ� ϭϳϱ� � ϴϮϳ� ϵϬ�

ϱ� ^h��/Ed�E^/s�� ϯϯϬ� ϴϮ� � ϯϱϴ� ϴϳ�

ϲ� W��/�dZ/��� ^ŝ�ǀĞĚĂ�ĂƌĞĂ�DĂƚĞƌŶŽ�/ŶĨĂŶƚŝůĞ�

ϴ� ^�>hd��D�Ed�>�� ϭϰϴ� ϲϯ� � ϮϴϬ� ϭϮϬ�

ϭϭ Z/��/>/d�d/s�� ϭϬϰ� ϴϱ� � ϭϮϳ� ϭϬϯ�

7DEHOOD����0LQXWL�LQIHUPLHUH�H�RSHUDWRUH�VRFLR�VDQLWDULR�SHU�DUHD�RPRJHQHD�

$O�SHUVRQDOH�GHO� FRPSDUWR� FRVu� GHWHUPLQDWR�YDQQR�DJJLXQWL� L� FRRUGLQDWRUL� QHOOD�PLVXUD�GL� ��

RJQL����SRVWL�OHWWR���

/¶DSSOLFD]LRQH� GHL� YDORUL� PLQLPR� H� PDVVLPR� SUHYLVWL� LQ� WDEHOOD� �� SHU� LO� SHUVRQDOH� GHO�

FRPSDUWR�� JDUDQWLVFH� OD� GHWHUPLQD]LRQH� GL� XQ� OLYHOOR� PLQLPR� H� PDVVLPR� GL� IDEELVRJQR� GL�

SHUVRQDOH� LQIHUPLHULVWLFR� H� GL� VXSSRUWR� SHU� O¶DUHD� RVSHGDOLHUD�� SHU� OH� DUHH� HOHQFDWH�� 3HU� OH�

XOWHULRUL�DUHH�GL�DWWLYLWj�VL�ULPDQGD�DL�SDUDJUDIL�VXFFHVVLYL���

������ 3HUVRQDOH�GHO�FRPSDUWR�GHGLFDWR�DOOH�DWWLYLWj�DPEXODWRULDOL�

H�DOOH�DWWLYLWj�RSHUDWRULH�

&RPH�JLj�VRWWROLQHDWR�SHU� LO�SHUVRQDOH�GLULJHQWH��FRQVLGHUDWH� OH�GLIILFROWj�GL�DSSOLFD]LRQH�GHO�

QRPHQFODWRUH�H�OD�SUHVHQ]D�GL�SUHVWD]LRQL�HURJDWH�LQ�UHJLPL�GLYHUVL��QRQFKp�GLYHUVH�PRGDOLWj�

RUJDQL]]DWLYH��VL� ULWLHQH�GL�QRQ�GLVSRUUH�GL�VXIILFLHQWL�HOHPHQWL�SHU�GHWWDJOLDUH� OH�PRGDOLWj�GL�

DOORFD]LRQH�GL�ULVRUVH�XPDQH�GHGLFDWH�DOOH�DWWLYLWj�HURJDWH�LQ�UHJLPH�DPEXODWRULDOH��6L�DXVSLFD��

TXLQGL��FKH�LO�PHWRGR�YHQJD�VXFFHVVLYDPHQWH�DUULFFKLWR�SUHYHGHQGR�PHWRGL�GL�GHILQL]LRQH�GHO�

IDEELVRJQR�DVFULYLELOH�D�FRGHVWR�DPELWR�GL�DWWLYLWj��7XWWDYLD��LQ�TXHVWD�IDVH��VL�VWDELOLVFH�FKH�LO�

SHUVRQDOH�GHO�FRPSDUWR�GHGLFDWR�DOOH�DWWLYLWj�DPEXODWRULDOL�VLD�LPSXWDWR�LQ�WHUPLQL�SHUFHQWXDOL�

ULVSHWWR�D�TXDQWR�FDOFRODWR�SHU�OH�DWWLYLWj�GL�GHJHQ]D�QHOOD�PLVXUD�SHUFHQWXDOH�GHO���������

6L� HYLGHQ]LD�� FRPXQTXH�� O¶HFFHVVLYD� DSSURVVLPD]LRQH� GHOO¶LQGLFDWRUH�� FKH� PHULWD� GL� HVVHUH�

XOWHULRUPHQWH� DSSURIRQGLWR� LQ� VHGH� GL� DSSOLFD]LRQH� H� DQDOLVL�� LQ� UDJLRQH� GHOO¶HQWLWj� GHOOH�

DWWLYLWj� HURJDWH� LQ� UHJLPH� DPEXODWRULDOH�� GHOOH�PRGDOLWj� RUJDQL]]DWLYH�� QRQFKp� GHOOH� WLSLFLWj�

GHOOH�VLQJROH�UHJLRQL�H�GHOOH�D]LHQGH�VDQLWDULH�LQ�PHULWR��/¶LPSRVVLELOLWj�GL�TXDOLILFDUH�LQ�PRGR�

SUHFLVR� LO� IDEELVRJQR� UHODWLYR� DOOH� DWWLYLWj� HURJDWH� LQ� UHJLPH� DPEXODWRULDOH� H� DOOH� DWWLYLWj�

RSHUDWRULH�GHWHUPLQD�XQ�HOHPHQWR�GL�FULWLFLWj� LPSRUWDQWH�GHO�PRGHOOR��VRSUDWWXWWR�SHU�TXDQWR�

DWWLHQH�OH�XQLWj�RSHUDWLYH�GRYH�OH�DWWLYLWj�DPEXODWRULDOL�KDQQR�XQ�SHVR�VLJQLILFDWLYR��
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����� 3HUVRQDOH� GLULJHQWH� H� GHO� FRPSDUWR� GHGLFDWR� DG

DOFXQH�DWWLYLWj�VSHFLILFKH��H�DUHD�GHL�VHUYL]L�

������ 3UHPHVVD�PHWRGRORJLFD���

,O�'HFUHWR����DSULOH��������Q������SDUDJUDIR���SUHYHGH���

���&ODVVLILFD]LRQH�GHOOH�VWUXWWXUH�RVSHGDOLHUH��

�������� /D� SURJUDPPD]LRQH� UHJLRQDOH� SURYYHGH� DOOD� GHILQL]LRQH� GHOOH� UHWH� GHL� SRVWL� OHWWR�

RVSHGDOLHUL� SHU� DFXWL�� DWWULEXHQGR� DL� � SUHVLGL� RVSHGDOLHUL� SXEEOLFL� H� SULYDWL� DFFUHGLWDWL� OH�

UHODWLYH�IXQ]LRQL�HQWUR�LO�OLPLWH�GL���SRVWL�OHWWR��SHU��PLOOH��DELWDQWL���FDOFRODWL��FRQ��OH�PRGDOLWj

GL�FXL�DOO
DUWLFROR����FRPPD���GHO�SUHVHQWH�GHFUHWR��HG��LQ�EDVH�DOOD�FODVVLILFD]LRQH�GL�FXL�DL�

VXFFHVVLYL� SXQWL� ���� H� � VHJXHQWL�� GHFOLQDWD� VHFRQGR� O
RUJDQL]]D]LRQH� SHU� FRPSOHVVLWj� H��

LQWHQVLWj��GL�FXUD���

��/
RUJDQL]]D]LRQH� VHFRQGR� OLYHOOL� JHUDUFKLFL� GL� FRPSOHVVLWj� GHOOH� VWUXWWXUH� RVSHGDOLHUH� FKH�

HURJDQR�SUHVWD]LRQL�LQ�UHJLPH��GL��ULFRYHUR�RVSHGDOLHUR�D�FLFOR�FRQWLQXDWLYR��H��GLXUQR��SHU��

DFXWL���WUDPLWH��XQ�PRGHOOR�LQ�UHWH�RUJDQL]]DWR�LQ�EDVH�DOOH��VSHFLILFLWj��GL��FRQWHVWR��FRQFRUUH��

D� � ULVSRQGHUH� � LQ� � PDQLHUD� � � DSSURSULDWD� � � DJOL� � � RELHWWLYL� LQGLYLGXDWL� � QHO� � SUHFHGHQWH��

SDUDJUDIR���/H�VWUXWWXUH�RVSHGDOLHUH��FRPSUHVH�TXHOOH�LQ�FXL�QRQ�WXWWH�OH�VSHFLDOLWj�SUHYLVWH�QHL��

SUHVLGL�VRQR��GRWDWH��GL��SRVWL��OHWWR��GHGLFDWL���SUHYHGRQR��WUH��OLYHOOL��FRPSOHVVLWj�FUHVFHQWH��

�������,�SUHVLGL� RVSHGDOLHUL� GL� EDVH�� FRQ�EDFLQR� �GL� �XWHQ]D� �FRPSUHVR� WUD��������H���������

DELWDQWL��VDOYR�TXDQWR�SUHYLVWR� �GDO� �VXFFHVVLYR�SXQWR��������VRQR�VWUXWWXUH�GRWDWH�GL�VHGH�GL�

3URQWR�6RFFRUVR�FRQ��OD�SUHVHQ]D�GL�XQ�QXPHUR�OLPLWDWR�GL��VSHFLDOLWj��DG��DPSLD��GLIIXVLRQH�

WHUULWRULDOH�� �0HGLFLQD� � LQWHUQD�� �&KLUXUJLD� � � JHQHUDOH�� � �2UWRSHGLD�� $QHVWHVLD� H� VHUYL]L� GL�

VXSSRUWR�LQ�UHWH��GL��JXDUGLD��DWWLYD��H�R��LQ�UHJLPH�GL�SURQWD�GLVSRQLELOLWj�VXOOH����RUH���K������

GL��5DGLRORJLD��/DERUDWRULR��(PRWHFD��'HYRQR�HVVHUH�GRWDWL��LQROWUH��GL�OHWWL�GL��2VVHUYD]LRQH�

%UHYH�,QWHQVLYD����

���� ,� SUHVLGL� RVSHGDOLHUL� � GL� � ,� � OLYHOOR�� � FRQ� � EDFLQR� � GL� � XWHQ]D� FRPSUHVR� WUD� �������� H��

���������DELWDQWL�� �VRQR��VWUXWWXUH��VHGH��GL�'LSDUWLPHQWR�GL�(PHUJHQ]D�$FFHWWD]LRQH��'($���

GL� � ,� � OLYHOOR�� � GRWDWH� GHOOH� VHJXHQWL� VSHFLDOLWj�� � 0HGLFLQD� � ,QWHUQD�� � &KLUXUJLD� � *HQHUDOH��

$QHVWHVLD� H� 5LDQLPD]LRQH�� 2UWRSHGLD� � H� � 7UDXPDWRORJLD�� � 2VWHWULFLD� � H� *LQHFRORJLD� � �VH��

SUHYLVWD��SHU��QXPHUR��GL��SDUWL�DQQR����3HGLDWULD��&DUGLRORJLD�FRQ�8QLWj�GL�7HUDSLD�,QWHQVLYD�

&DUGLRORJLFD� � �8�7�,�&���� 1HXURORJLD�� 3VLFKLDWULD�� 2QFRORJLD�� 2FXOLVWLFD��

2WRULQRODULQJRLDWULD�� 8URORJLD�� FRQ� VHUYL]LR� PHGLFR� GL� JXDUGLD� DWWLYD� H�R� GL� � UHSHULELOLWj�
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RSSXUH�LQ�UHWH�SHU�OH��SDWRORJLH��FKH��OD��SUHYHGRQR���'HYRQR�HVVHUH�SUHVHQWL�R�GLVSRQLELOL�LQ�

UHWH�K�����L�6HUYL]L�GL�5DGLRORJLD�DOPHQR�FRQ�7RPRJUDILD�DVVLDOH�FRPSXWHUL]]DWD��7�$�&���HG�

(FRJUDILD��/DERUDWRULR��6HUYL]LR�,PPXQRWUDVIXVLRQDOH��3HU�OH�SDWRORJLH�FRPSOHVVH��TXDOL�L�

WUDXPL�� TXHOOH� FDUGLRYDVFRODUL�� OR� VWURNH��GHYRQR�HVVHUH�SUHYLVWH� IRUPH�GL� FRQVXOWD]LRQH�� GL�

WUDVIHULPHQWR� GHOOH� LPPDJLQL� H� SURWRFROOL� FRQFRUGDWL� GL� WUDVIHULPHQWR� GHL� SD]LHQWL� SUHVVR� L�

&HQWUL�GL�,,�OLYHOOR��'HYRQR�HVVHUH�GRWDWL��LQROWUH��GL�OHWWL�GL��2VVHUYD]LRQH�%UHYH�,QWHQVLYD��H�

GL�OHWWL�SHU�OD�7HUDSLD�6XELQWHQVLYD��DQFKH�D�FDUDWWHUH�PXOWLGLVFLSOLQDUH����

����,�SUHVLGL�RVSHGDOLHUL�GL�,,�OLYHOOR��FRQ�EDFLQR�GL�XWHQ]D�FRPSUHVR�WUD���������H�����������

DELWDQWL�� VRQR� VWUXWWXUH� GRWDWH� � GL� '($� GL� ,,� OLYHOOR�� 7DOL� SUHVLGL� VRQR� LVWLWX]LRQDOPHQWH�

ULIHULELOL�DOOH�$]LHQGH�RVSHGDOLHUH��DOOH�$]LHQGH�RVSHGDOLHUR�XQLYHUVLWDULH��D� WDOXQL� ,VWLWXWL�GL�

ULFRYHUR�H�FXUD�D�FDUDWWHUH�VFLHQWLILFR��,5&&6��H�D�3UHVLGL�GL�JUDQGL�GLPHQVLRQL�GHOOD�$]LHQGD�

VDQLWDULD� ORFDOH� �$6/��� 7DOL� � SUHVLGL� � VRQR� � GRWDWL� � GL� � WXWWH� � OH� � VWUXWWXUH� � SUHYLVWH� � � SHU�

O
2VSHGDOH�GL�,�/LYHOOR��QRQFKp��GL��VWUXWWXUH��FKH��DWWHQJRQR��DOOH�GLVFLSOLQH�SL��FRPSOHVVH�QRQ�

SUHYLVWH� QHOO
2VSHGDOH� � GL� � ,� � /LYHOOR�� TXDOL� D� WLWROR� LQGLFDWLYR�� QHO� ULVSHWWR� GHO� FULWHULR��

SUHYDOHQWH� � GHL� EDFLQL� GL� XWHQ]D� GL� FXL� � DO� � VXFFHVVLYR� � SXQWR� � ���� � &DUGLRORJLD� � FRQ�

HPRGLQDPLFD� LQWHUYHQWLVWLFD� K�� ���� 1HXURFKLUXUJLD�� &DUGLRFKLUXUJLD� � H� 5LDQLPD]LRQH���

FDUGLRFKLUXUJLFD����&KLUXUJLD���9DVFRODUH����&KLUXUJLD�7RUDFLFD��&KLUXUJLD�0D[LOOR�IDFFLDOH��

&KLUXUJLD� SODVWLFD�� � (QGRVFRSLD� GLJHVWLYD� � DG� � HOHYDWD� � FRPSOHVVLWD
�� � %URQFRVFRSLD��

LQWHUYHQWLVWLFD��5DGLRORJLD��LQWHUYHQWLVWLFD���5LDQLPD]LRQH��SHGLDWULFD��H��QHRQDWDOH��0HGLFLQD

1XFOHDUH�H�DOWUH�HYHQWXDOL�GLVFLSOLQH�GL��DOWD��VSHFLDOLWD
��GHYRQR�HVVHUH�SUHVHQWL�K����L�6HUYL]L�

GL�5DGLRORJLD�FRQ�DOPHQR�7�$�&��HG���(FRJUDILD����FRQ���SUHVHQ]D���PHGLFD�����/DERUDWRULR����

6HUYL]LR� ,PPXQRWUDVIXVLRQDOH�� � 1HOOH� � UHJLRQL� � FRQ� � SRSROD]LRQH� � LQIHULRUH� � DL� ��������

DELWDQWL��FRQ�XQR�VFRVWDPHQWR��GHO�������O
DWWLYD]LRQH��R��OD�FRQIHUPD�GHL�SUHVLGL�RVSHGDOLHUL�GL�

,,� OLYHOOR� � H
� � VXERUGLQDWD� � DOOD� VWLSXOD� GL� XQ� DFFRUGR� GL� SURJUDPPD]LRQH� LQWHJUDWD�

LQWHUUHJLRQDOH��FRQ�OH�UHJLRQL�FRQILQDQWL�LQ�PRGR�GD�JDUDQWLUH��LO��ULVSHWWR��GHO��YDORUH�VRJOLD��

GHO��EDFLQR��GL���XWHQ]D���VRSUD���LQGLFDWR����7DOH���DFFRUGR�LQWHUUHJLRQDOH�YD�VWLSXODWR�HQWUR�WUH�

PHVL�GDOOD�GDWD�GL��HQWUDWD��LQ�YLJRUH�GHO�SUHVHQWH�GHFUHWR���

1HO�SDUDJUDIR���³6WDQGDUG�PLQLPL�H�PDVVLPL�GL�VWUXWWXUH�SHU�VLQJROD�GLVFLSOLQD´�VRQR�LQGLFDWL�

DOFXQL�SUHVXSSRVWL�SHU�FUHDUH�PDQWHQHUH�XQD�VWUXWWXUD�RUJDQL]]DWLYD�DXWRQRPD��

9 /
LQGLYLGXD]LRQH� GHOOH� VWUXWWXUH� GL� GHJHQ]D� H� GHL� VHUYL]L� FKH� FRVWLWXLUDQQR� OD� UHWH�

DVVLVWHQ]LDOH�RVSHGDOLHUD�GHYH�HVVHUH�HIIHWWXDWD�LQ�UDSSRUWR�DL�EDFLQL�GL�XWHQ]D��FRPH�GL�

VHJXLWR� LQGLFDWL�� ODGGRYH� OH� UHJLRQL� QRQ� GLPRVWULQR� GL� DYHUH� JLj� VWUXWWXUDWR� XQD� UHWH��

FRQ�FDUDWWHULVWLFKH�GL�HIILFDFLD�H�DSSURSULDWH]]D��FRQ�XQ�QXPHUR�GL�VWUXWWXUH� LQIHULRUH�

DOOR�VWDQGDUG�SUHYLVWR��
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9 %DFLQR�GL�XWHQ]D�GD���������D���������DELWDQWL��

R $QDWRPLD�H�LVWRORJLD�SDWRORJLFD�

R 5DGLRORJLD�

R /DERUDWRULR�G¶DQDOLVL�

R 6HUYL]LR�WUDVIXVLRQDOH�

R 'LUH]LRQH�VDQLWDULD�GL�SUHVLGLR�

9 %DFLQR�GL�XWHQ]D�GD���������D�����������DELWDQWL��

R 0HGLFLQD�QXFOHDUH�

R 0LFURELRORJLD�H�YLURORJLD�

&RQ�ULIHULPHQWR�DOO¶DUHD�GHL�VHUYL]L�VL�q� ULWHQXWR�GL� LQGLYLGXDUH�XQD�SURSRVWD�GL� LQWHUYDOOR�GL�

IDEELVRJQR�ULWHQXWR�LQGLVSHQVDELOH�SHU�O¶HURJD]LRQH�GHO�VHUYL]LR���

2VSHGDOH�GL�%DVH�� 3UHVLGL�GL�,�OLYHOOR�� 3UHVLGL�GL�,,�OLYHOOR��

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

5DGLRORJLD�� 5DGLRORJLD� 5DGLRORJLD�

/DERUDWRULR� /DERUDWRULR� /DERUDWRULR�

� 7UDVIXVLRQDOH�� 7UDVIXVLRQDOH��

� 'LUH]LRQH�6DQLWDULD�GL�SUHVLGLR� 'LUH]LRQH�6DQLWDULD�GL�SUHVLGLR�

� $QDWRPLD�H�,VWRORJLD�3DWRORJLFD� $QDWRPLD�H�,VWRORJLD�3DWRORJLFD�

� � 0HGLFLQD�1XFOHDUH��

� � 0LFURELRORJLD�H�9LURORJLD��
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������ $UHD�0DWHUQR�±�LQIDQWLOH��

3HU�O¶DUHD�SHGLDWULFD�H�O¶DUHD�RVWHWULFD�q�QHFHVVDULR�SUHYHGHUH�XQ�QXPHUR�PLQLPR�GL�RSHUDWRUL�

VDQLWDUL�LQ�UHOD]LRQH�DO�QXPHUR�GL�SRVWL�OHWWR�H�LQ�UHOD]LRQH�DO�QXPHUR�GL�SDUWL���

,Q�TXHVWR�FDVR�LO�QXPHUR�GL�OHWWL�QRQ�q�VXIILFLHQWH�D�GHVFULYHUH�LO�IDEELVRJQR�GL�SHUVRQDOH���

6SHVVR�L�UHSDUWL�GL�SHGLDWULD�VRQR�GL�SLFFROH�GLPHQVLRQL��VL�WHQGH�D�QRQ�ULFRYHUDUH�SD]LHQWL�LQ�

HWj�SHGLDWULFD�R�D�ULFRYHUDUOL�QHO�UHSDUWR�VSHFLDOLVWLFR�UHODWLYR�DOOD�SDWRORJLD�FXL�VRQR�DIIHWWL���

Q��SDUWL�

9DORUL�PLQLPL�LQ�)7(� ��������� ���������� !�����

'LU��0HGLFL�3HGLDWULD�� ����� ������ ������

'LU��0HGLFL�2VWHWULFLD� ����� ������ ������

2VWHWULFKH�� ������ ������ ������

,QIHUPLHUL� ������ ������ ������

2SHUDWRUL�266� ����� ������ ������

7DEHOOD����$UHD�0DWHUQR�,QIDQWLOH�

,Q� TXHVWR� FDVR� LQGLSHQGHQWHPHQWH� GDOOD� SURGX]LRQH� JHQHUDWD�� LO� IDEELVRJQR� GL� SHUVRQDOH� YD�

FRQVLGHUDWR�FXPXODWLYDPHQWH�SHU�OH�VSHFLDOLWj�GL�SHGLDWULD������QHRQDWRORJLD������H�QLGR�������

/D� WHUDSLD� LQWHQVLYD� QHRQDWDOH� ������ FRQVLGHUDWD� OD� VSHFLILFLWj� H� OD� FRPSOHVVLWj� WUDWWDWD�� q�

RJJHWWR�GL�YDOXWD]LRQH�DG�KRF��0HULWDQR�XQD�YDOXWD]LRQH�³DG�KRF´�DQFKH�OH�VSHFLDOLWj�PHGLFKH�

H�FKLUXUJLFKH�D�LQGLUL]]R�SHGLDWULFR��FKLUXUJLD�SHGLDWULFD��XURORJLD�SHGLDWULFD��RQFRHPDWRORJLD�

SHGLDWULFD�H�DOWUH���4XHVWH��QHOOD�PDJJLRU�SDUWH�GHOOH�UHJLRQL�VRQR�SUHVHQWL�VROR�QHJOL�RVSHGDOL�

+XE� DG� DOWLVVLPD� VSHFLDOL]]D]LRQH� H� PHULWDQR� XQD� YDOXWD]LRQH� FKH� WHQJD� FRQWR� GHOOH�

FDUDWWHULVWLFKH� RUJDQL]]DWLYH� GHO� SUHVLGLR�� GHO� VXR� UXROR� QHOOD� UHWH� SHGLDWULFD�� H� GHOOH� VFHOWH�

D]LHQGDOL�LQ�UHOD]LRQH�DOOH�FRPSHWHQ]H�GHL�SURIHVVLRQLVWL��

3HU� OD�GHWHUPLQD]LRQH�GHO� IDEELVRJQR�GL�SURIHVVLRQLVWL�QHFHVVDULR�SHU� O¶HURJD]LRQH�GL�TXHVWH�

DWWLYLWj�� LO� JUXSSR� SURSRQH� GL� ³DJJUHJDUH´� OH� DOWH� VSHFLDOLWj� SHGLDWULFKH�� DOOD� VSHFLDOLWj� FG��

³QDWLYD´��1H�FRQVHJXH�FKH�DWWLYLWj�H�SHUVRQDOH�HTXLYDOHQWH��VDUDQQR�DJJUHJDWL�FRPH�VHJXH��

��� &DUGLRFKLUXUJLD�SHGLDWULFD� &DUGLRFKLUXUJLD�

��� &KLUXUJLD�SHGLDWULFD� &KLUXUJLD�*HQHUDOH��

��� *UDQGL�XVWLRQL�SHGLDWULFKH� *UDQGL�8VWLRQL��

��� 2QFRHPDWRORJLD�SHGLDWULFD� 2QFRHPDWRORJLD�

��� 1HXURFKLUXUJLD�SHGLDWULFD� 1HXURFKLUXUJLD�

��� 1HIURORJLD�SHGLDWULFD� 1HIURORJLD�
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��� 8URORJLD�SHGLDWULFD� 8URORJLD�

7DEHOOD����$OWH�6SHFLDOLWj�SHGLDWULFKH�

������ &DUGLRORJLD�H�8QLWj�&RURQDULFD�

/D�YDOXWD]LRQH�GHO�QXPHUR�GL�FDUGLRORJL�GHOO¶RVSHGDOH�GHYH�WHQHU�FRQWR�QRQ�VROR�GHOO¶DWWLYLWj�

GL� FDUGLRORJLD� EDVH��PD� DQFKH� GHOOD� SUHVHQ]D� H� GHO� IXQ]LRQDPHQWR� GHOO¶XQLWj� FRURQDULFD�� ,Q�

TXHVWR�FDVR� OH�DWWLYLWj�GL�FDUGLRORJLD� ����� H�8QLWj�FRURQDULFD� �����DQGUDQQR�VRPPDWH�SHU� OD�

YDOXWD]LRQH� GHO� QXPHUR� GL� FDUGLRORJL�� Ê�� LQROWUH�� QHFHVVDULR�� YDOXWDUH� O¶RUJDQL]]D]LRQH� GHOOH�

DWWLYLWj�GL�HPRGLQDPLFD�FKH�VRQR�IXQ]LRQH�GHO�UXROR�GHOO¶RVSHGDOH���

/¶RUJDQL]]D]LRQH� GHO� UHSDUWR� GL� FDUGLRORJLD�� LQ� PROWL� FDVL� DJJUHJDWR� DOO¶XQLWj� FRURQDULFD��

LQIOXHQ]D�DQFKH�LO�IDEELVRJQR�GL�SHUVRQDOH�GHO�FRPSDUWR��FKLDPDWR�D�RIIULUH�DVVLVWHQ]D�LQ�XQ�

DUHD�FKH�DVVRUEH�XQ�PDJJLRU�QXPHUR�GL�ULVRUVH���

/D�WLSRORJLD�GL�RVSHGDOH�QRQ�q�VHPSUH�VXIILFLHQWH�D�GHVFULYHUH�LO�UXROR�GHOOR�VWHVVR�ULVSHWWR�DOOH�

VLQJROH� VSHFLDOLWj� WUDWWDWH�� 3HU� TXHVWR� PRWLYR�� SHU� WDOXQH� VSHFLDOLWj� FRPH� SHU� HVHPSLR� OD�

FDUGLRORJLD��q�QHFHVVDULR�LQGLFDUH�XOWHULRUL�DWWULEXWL��DO�ILQH�GL�LQGLYLGXDUH�LO�FRUUHWWR�DSSRUWR�GL�

ULVRUVH�QHFHVVDULH�SHU� LO� IXQ]LRQDPHQWR��3HU�HVHPSLR��q�QHFHVVDULR�FRQRVFHUH� LO� UXROR�GL�XQD�

FDUGLRORJLD�ULVSHWWR�DOOD�UHWH�GL�HPRGLQDPLFD�GHOOD�UHJLRQH�SHU�GLPHQVLRQDUH�FRUUHWWDPHQWH�OH�

ULVRUVH�QHFHVVDULH���

3HU�TXHVWL�PRWLYL��DL�ILQL�GHOOD�FRPSLOD]LRQH�GHO�SUHVHQWH�PRGHOOR�q�IRQGDPHQWDOH�LQGLFDUH�LO�

UXROR� GHOOH� XQLWj� RSHUDWLYH� GL� FDUGLRORJLD� ULVSHWWR� DOOD� UHWH� GL� ULIHULPHQWR�� FRPH� LQGLFDWR� LQ�

WDEHOOD�D�SDJLQD������

������ 1HXURORJLD�H�6WURNH��

/D� YDOXWD]LRQH� GHO� SHUVRQDOH� QHFHVVDULR� DOOH� DWWLYLWj� GL� QHXURORJLD� GHOO¶RVSHGDOH� GHYH� WHQHU�

FRQWR�QRQ�VROR�GHOO¶DWWLYLWj�GL�QHXURORJLD�EDVH��PD�DQFKH�GHOOD�SUHVHQ]D�H�GHO�IXQ]LRQDPHQWR�

UHWH� LFWXV� QHOOD� UHJLRQH� FRQVLGHUDWD�� ,O� UXROR� GHOO¶RVSHGDOH� ULVSHWWR� DOOD� UHWH� LFWXV� UHJLRQDOH�

GHWHUPLQD�LO�UHODWLYR�IDEELVRJQR�GL�SHUVRQDOH���

������ 5HWH�7UDXPD��

,Q�DUHD�RUWRSHGLFD�OD�SURJUDPPD]LRQH�UHJLRQDOH�DWWULEXLVFH�DL�SUHVLGL�O¶DWWULEXWR�GL�367��&76�

�� &7=±� FKH� GHWHUPLQDQR� XQ� GLYHUVR� UXROR� QHOOD� UHWH� RUWRSHGLFD� UHJLRQDOH�� QH� FRQVHJXH� XQ�

GLYHUVR�IDEELVRJQR�GL�SHUVRQDOH�FKH�GHYH�HVVHUH�YDOXWDWR���
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������ $UHD�GHL�VHUYL]L�GL�5DGLRORJLD��

3HU� L� VHUYL]L� GL� UDGLRORJLD� RFFRUUH� GHWHUPLQDUH� XQ� FG�� ³7XUQR� 0LQLPR´� SHU� JDUDQWLUH�

O¶HVHFX]LRQH�GHOOH�DWWLYLWj��

1HOO¶DUHD�GHL� VHUYL]L� GL� UDGLRORJLD�YDQQR� LQFOXVH� OH� DWWLYLWj�GL�5DGLRORJLD� ������5DGLRWHUDSLD�

������5DGLRWHUDSLD�2QFRORJLFD�������0HGLFLQD�1XFOHDUH������H�1HXURUDGLRORJLD���

7LSRORJLD� 2VSHGDOH�GL�%DVH�� 3UHVLGL�GL�,�OLYHOOR�� 3UHVLGL�GL�,,�OLYHOOR��

3UHVHQ]D�QHFHVVDULD� *XDUGLD�R�SG��+��� 3UHV�R�GLVS�UHWH��+���� 3UHVHQ]D��+�����

%DFLQR�GL�XWHQ]D�� �������±��������� ���������������� ������������������

'LU��0HGLFL�5DGLRORJLD���� ���� ����� ������

7HFQLFL�GL�5DGLRORJLD�� ����� ������ �������

,QIHUPLHUL� ���� ����� ������

���FRPSUHVH�JXDUGLH�H�DSLFDOLWj��

7DEHOOD����6HUYL]L�GL�5DGLRORJLD�

������ $UHD�GHL�VHUYL]L�GL�/DERUDWRULR�

3HU� LO� VHUYL]LR� GL� ODERUDWRULR� RFFRUUH� GHWHUPLQDUH� XQ� FG�� ³7XUQR� 0LQLPR´� SHU� JDUDQWLUH�

O¶HVHFX]LRQH�GHOOH�DWWLYLWj���

1HOO¶DUHD� GHL� VHUYL]L� GL� ODERUDWRULR� YDQQR� LQFOXVH� OH� DWWLYLWj� GL� /DERUDWRULR� $QDOLVL��

0LFURELRORJLD�H�9LURORJLD��*HQHWLFD�HG�HSLGHPLRORJLD�FOLQLFD��7RVVLFRORJLD��

&RQVLGHUDWR� FKH� OR� VNLOO� PL[� GL� SURIHVVLRQLVWL� RSHUDQWL� QHL� ODERUDWRUL� DQDOLVL� q� PROWR�

HWHURJHQHR��VL�ULWLHQH�RSSRUWXQR�LQGLYLGXDUH�LO�IDEELVRJQR�FRPSOHVVLYR�GL�SHUVRQDOH�GLULJHQWH�

GHGLFDWR��VHQ]D�GLVWLQ]LRQH�WUD�'LULJHQ]D�0HGLFD�H�'LULJHQ]D�6DQLWDULD�QRQ�PHGLFD���

&RQ�ULIHULPHQWR�DO�SHUVRQDOH�GHO�FRPSDUWR��VL� ULWLHQH�GL�FRPSXWDUH�QHL�VHUYL]L�GL� ODERUDWRULR�

VROR� SHUVRQDOH� ³7HFQLFR� GL�/DERUDWRULR´�� FRQVLGHUDWH� OH� GLYHUVH�PRGDOLWj� RUJDQL]]DWLYH�� FKH�

YHGRQR�O¶LQIHUPLHUH�GLYHUVDPHQWH�LPSLHJDWR�QHL�VLQJROL�FRQWHVWL�UHJLRQDOL�H�D]LHQGDOL�

7LSRORJLD� 2VSHGDOH�GL�%DVH�� 3UHVLGL�GL�,�OLYHOOR�� 3UHVLGL�GL�,,�OLYHOOR��

3UHVHQ]D�QHFHVVDULD� *XDUGLD�R�SG��+��� 3UHV�R�GLVS�UHWH��+���� 3UHVHQ]D��+�����

%DFLQR�GL�XWHQ]D�� �������±��������� ���������������� ������������������

'LULJHQWL�6DQLWDUL�0HGLFL�

H�1RQ�0HGLFL��
���� ����� ������

���FRPSUHVH�JXDUGLH�H�DSLFDOLWj��

7DEHOOD�����6HUYL]L�GL�/DERUDWRULR�
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���

������ 0HGLFLQD�7UDVIXVLRQDOH��

/D� PHGLFLQD� WUDVIXVLRQDOH� q� SUHYLVWD� GDO� '0� �������� SHU� RJQL� '($� �EDFLQR� GL� XWHQ]D�

FRPSUHVR�WUD���������H���������DELWDQWL���FRQ�OD�QRWD�FKH�L�EDFLQL�GHYRQR�HVVHUH�FRHUHQWL�FRQ�

OH� SUHYLVLRQL� GHOO¶DFFRUGR� VWDWR�UHJLRQL� GHO� ��� GLFHPEUH� ����� H� GHO� ��� OXJOLR� ������ FRQ�

ULIHULPHQWR�DOOH�DWWLYLWj�GL�SUHSDUD]LRQH�H�WUDWWDPHQWR�GHJOL�HPRFRPSRQHQWL���

3HU� LO� VHUYL]LR� GL� PHGLFLQD� WUDVIXVLRQDOH� RFFRUUH� GHWHUPLQDUH� XQ� FG�� ³7XUQR� 0LQLPR´� SHU�

JDUDQWLUH�O¶HVHFX]LRQH�GHOOH�DWWLYLWj���

7LSRORJLD� 3UHVLGL�GL�,�OLYHOOR�� 3UHVLGL�GL�,,�OLYHOOR��

3UHVHQ]D�QHFHVVDULD� 3UHV�R�GLVS�UHWH��+����� 3UHVHQ]D��+�����

%DFLQR�GL�XWHQ]D�� ���������������� �������������������

'LULJHQWL�6DQLWDUL�0HGLFL�H�1RQ�0HGLFL� ���� �����

���FRPSUHVH�JXDUGLH�H�DSLFDOLWj��

7DEHOOD�����0HGLFLQD�7UDVIXVLRQDOH�

������ $QDWRPLD�SDWRORJLFD�

3HU� LO� VHUYL]LR� GL� DQDWRPLD� SDWRORJLFD� RFFRUUH� GHWHUPLQDUH� XQ� FG�� ³7XUQR� 0LQLPR´� SHU�

JDUDQWLUH�O¶HVHFX]LRQH�GHOOH�DWWLYLWj���

&RQVLGHUDWR�FKH�OR�VNLOO�PL[�GL�SURIHVVLRQLVWL�RSHUDQWL�QHOO¶DPELWR�GHOO¶$QDWRPLD�SDWRORJLFD�q�

HWHURJHQHR��VL�ULWLHQH�RSSRUWXQR�LQGLYLGXDUH�LO�IDEELVRJQR�FRPSOHVVLYR�GL�SHUVRQDOH�GLULJHQWH�

GHGLFDWR��VHQ]D�GLVWLQ]LRQH�WUD�'LULJHQ]D�0HGLFD�H�'LULJHQ]D�6DQLWDULD�QRQ�PHGLFD���

7LSRORJLD� 2VSHGDOH�GL�%DVH�� 3UHVLGL�GL�,�OLYHOOR�� 3UHVLGL�GL�,,�OLYHOOR��

3UHVHQ]D�QHFHVVDULD� *XDUGLD�R�SG��+���� 3UHV�R�GLVS�UHWH��+����� 3UHVHQ]D��+�����

%DFLQR�GL�XWHQ]D�� �������±��������� ���������������� �������������������

'LULJHQWL� 6DQLWDUL�

0HGLFL�H�1RQ�0HGLFL�
���� ���� �����

���FRPSUHVH�JXDUGLH�H�DSLFDOLWj��

7DEHOOD�����$QDWRPLD�3DWRORJLFD�

������� 7HFQLFL�GL�/DERUDWRULR��

&RQ� ULIHULPHQWR� DO� SHUVRQDOH� GHO� FRPSDUWR�� L� WHFQLFL� GL� ODERUDWRULR� VRQR� GLYHUVDPHQWH�

LPSLHJDWL� QHOOH� VLQJROH� XQLWj� RSHUDWLYH�� LQ� FRQVLGHUD]LRQH� GHOOH� HVLJHQ]H� RUJDQL]]DWLYH� H�

JHVWLRQDOL��SHUWDQWR�VL�ULWLHQH�GL�GHWHUPLQDUH�LO�YDORUH�FRPSOHVVLYR�GL� WHFQLFL�GL� ODERUDWRULR�D�

GLVSRVL]LRQH�GHOOH�VWUXWWXUH�LQ�UDJLRQH�GHO�ORUR�UXROR��VHQ]D�LQGLFD]LRQH�GHOO¶XQLWj�RSHUDWLYD�GL�

ULIHULPHQWR���
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7LSRORJLD� 2VSHGDOH�GL�%DVH�� 3UHVLGL�GL�,�OLYHOOR�� 3UHVLGL�GL�,,�OLYHOOR��

3UHVHQ]D�QHFHVVDULD� *XDUGLD�R�SG��+���� 3UHV� R� GLVS� UHWH�

�+�����

3UHVHQ]D��+�����

%DFLQR�GL�XWHQ]D�� �������±��������� ���������������� �������������������

7HFQLFL�GL�/DERUDWRULR�� ����� ������ �������

7DEHOOD�����7HFQLFL�GL�ODERUDWRULR�

������� 0HGLFLQD�/HJDOH�

3HU� LO� VHUYL]LR�GL�PHGLFLQD� OHJDOH�RFFRUUH�GHWHUPLQDUH�XQ�FG��³7XUQR�0LQLPR´�SHU�JDUDQWLUH�

O¶HVHFX]LRQH�GHOOH�DWWLYLWj���

7LSRORJLD� 3UHVLGL�GL�,�OLYHOOR�� 3UHVLGL�GL�,,�OLYHOOR��

3UHVHQ]D�QHFHVVDULD� 3UHV�R�GLVS�UHWH��+����� 3UHVHQ]D��+�����

%DFLQR�GL�XWHQ]D�� ���������������� �������������������

'LULJHQWL�0HGLFL� ���� ����

7DEHOOD�����0HGLFLQD�OHJDOH�

������� 'LUH]LRQH� 6DQLWDULD� GL� SUHVLGLR±� 'LUH]LRQH� PHGLFD� GL�

RVSHGDOH��

&RQ�ULIHULPHQWR�DOOD�'LUH]LRQH�6DQLWDULD�GL�SUHVLGLR��FRQVLGHUDWR�FKH�LO�'0���������SUHYHGH�

OD� VWHVVD� VROR� SUHVVR� L� SUHVLGL� VHGH� GL�'($� ,� H�'($� ,,�� VL� SUHYHGH� XQ� YDORUH�PLQLPR� GL� ��

GLULJHQWL�PHGLFL�SHU�RJQL�VWUXWWXUD�SUHVHQWH��

������� $UHD�,QWHQVLYD���

3HU�O¶DUHD�GL�WHUDSLD�LQWHQVLYD�LO�³7XUQR�0LQLPR´�GHYH�JDUDQWLUH�OD�JHVWLRQH�GHL�OHWWL�GL�WHUDSLD�

LQWHQVLYD��OH�DWWLYLWj�GL�JXDUGLD�DWWLYD�H�OD�YLJLOH�DWWHVD�SHU�OH�DWWLYLWj�GL�VDOD�RSHUDWRULD���

3HU� OD� JDUDQ]LD� GL� TXHVWH� WUH� ³PDFUR´� DWWLYLWj� GHYH� HVVHUH� SUHYLVWR� XQ� QXPHUR� PLQLPR� GL�

SHUVRQDOH�VDQLWDULR�DUWLFRODWR�FRPH�VHJXH���

3HU�L�OHWWL�GL�WHUDSLD�LQWHQVLYD��

� 8Q�WXUQR�PHGLFR�RJQL���OHWWL��

� 8Q�WXUQR�LQIHUPLHUH�RJQL���OHWWL��

/¶XWLOL]]R� GHOO¶RSHUDWRUH� VRFLR� VDQLWDULR� LQ� TXHVWR� DPELWR� q� HVWUHPDPHQWH� GLYHUVLILFDWR� VXO�

WHUULWRULR�QD]LRQDOH�� SHUWDQWR�SUREOHPDWLFR�SUHYHGHUH�XQ�QXPHUR�PLQLPR�GL�2SHUDWRUL� VRFLR�

VDQLWDUL�LQ�WHUDSLD�LQWHQVLYD��
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���

3HU�LO�VHUYL]LR�GL�JXDUGLD��YD�VHPSUH�SUHYLVWD�XQD�JXDUGLD�³GLYLVLRQDOH´�LQ�WHUDSLD�LQWHQVLYD���

������� 6DOH�RSHUDWRULH��

,O� QXPHUR� GL� SURIHVVLRQLVWL� GHGLFDWL� DO� IXQ]LRQDPHQWR� GHOOH� VDOH� RSHUDWRULH� ULVXOWD�

LQGLVVROXELOPHQWH� OHJDWR� DO� QXPHUR� GL� VHGXWH� RSHUDWRULH� H� TXLQGL� GL� VDOH� RSHUDWLYH�� $� WDO�

SURSRVLWR� OH� UHJLRQL� SURYYHGHUDQQR� D� FRPXQLFDUH� LO� QXPHUR� GL� VHGXWH� RSHUDWRULH� DQQXH� SHU�

SUHVLGLR�� VLD� SHU� LQWHUYHQWL� LQ� UHJLPH� RUGLQDULR� FKH� LQ� UHJLPH� DPEXODWRULDOH� R� GLXUQR��

LQFOXGHQGR�DQFKH�OH�VHGXWH�QHFHVVDULH�SHU�JDUDQWLUH�OH�DWWLYLWj�GL�YLJLOH�DWWHVD�H�GL�HPHUJHQ]D���

3HU� RJQL� VHGXWD� RSHUDWRULD� �GHOOD� GXUDWD� PLQLPD� GL� �� RUH��� VL� GRYUj� SUHYHGHUH� OD� SUHVHQ]D�

PLQLPD� GL� �� PHGLFR� DQHVWHVLVWD�� �� LQIHUPLHUL� H� �¶RSHUDWRUH� VRFLR� VDQLWDULR�� ,O� QXPHUR� GL�

PHGLFL� VSHFLDOLVWL� �HV� FKLUXUJR� JHQHUDOH�� RFXOLVWD�� RUWRSHGLFR��� �� ULVXOWD� JLj� FRQWHJJLDWR� QHL�

YDORUL�PLQLPL�H�QHL�SHVL���

���$UHD�GHOO¶(PHUJHQ]D�8UJHQ]D�

&RQ�SDUWLFRODUH� ULIHULPHQWR� DOO¶DUHD� GHOO¶HPHUJHQ]D�XUJHQ]D�� VRQR� VWDWL� LQGLYLGXDWL� YDORUL� GL�

ULIHULPHQWR�LQ�UHOD]LRQH�DOOD�FDWHJRULD�GL�SURQWR�VRFFRUVR��QHO�ULVSHWWR�GL�TXDQWR�SUHYLVWR�GDO�

'0���������� ,�YDORUL�PLQLPL�HOHQFDWL�QHOOD� WDEHOOD�VRWWRVWDQWH�VL� LQWHQGRQR�ULIHULWL�D� WXWWH� OH�

DWWLYLWj�OHJDWH�DOO¶DFFHWWD]LRQH�H�SURQWR�VRFFRUVR��DPEXODWRULDOH��RVVHUYD]LRQH�EUHYH�LQWHQVLYD��

WULDJH�H�DVVLVWHQ]D�VXO�WHUULWRULR��

3HU�OD�YDOXWD]LRQH�GHJOL�DFFHVVL��YDQQR�FRQVLGHUDWL�WXWWL�JOL�DFFHVVL�FRQ�SHUPDQHQ]D�LQ�SURQWR�

VRFFRUVR�LQIHULRUH�D���RUH���

7LSRORJLD�GL�2VSHGDOH��

9DORUL�PLQLPL�LQ�)7(� 33,� 3URQWR�6RFFRUVR�� '($�,�� '($�,,�

'LULJHQWL�0HGLFL� ���� ����� ������ ������

,QIHUPLHUL�� ����� ������ ������ ������

���L�YDORUL�YDQQR�DSSOLFDWL�LQ�UHOD]LRQH�DJOL�RUDUL�GL�DSHUWXUD�GHL�3URQWR�VRFFRUVR�SURSRU]LRQDWL�VXOOH����RUH���

7DEHOOD�����$UHD�GHOO
HPHUJHQ]D�XUJHQ]D�
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���9DOXWD]LRQH� GHL� IDEELVRJQL� GL� SHUVRQDOH� ULVSHWWR

DOO¶DWWLYLWj�VYROWD�

'HILQLWR�LO�IDEELVRJQR�PLQLPR�GL�SHUVRQDOH�VDQLWDULR��QHFHVVDULR�DO�IXQ]LRQDPHQWR�GL�PLQLPD�

GHOOH�VWUXWWXUH��RFFRUUH�YDOXWDUH�OH�GLYHUVH�UHDOWj�RSHUDWLYH�DQFKH�LQ�UHOD]LRQH�DOO¶DWWLYLWj�VYROWD�

LQ� PRGR� GD� SRWHU� FRPSLHUH� XQ¶DQDOLVL� GL� EHQFKPDUN� H� SRWHU� FRQIURQWDUH� WUD� ORUR� GLYHUVL�

FRQWHVWL�RSHUDWLYL���


