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$57� �
�6FRSR�H�DPELWR�GL�DSSOLFD]LRQH�

,O� SUHVHQWH� 5HJRODPHQWR� GLVFLSOLQD� JOL� DVSHWWL� FRQWDELOL� �� DPPLQLVWUDWLYL� GHOO¶$]LHQGD� FKH� GHYH
DWWHQHUVL�D�SULQFLSL�GL�HIILFLHQ]D��HFRQRPLFLWj��IXQ]LRQDOLWj��HIILFDFLD�H�WUDVSDUHQ]D�
/H� PRGDOLWj� JHVWLRQDOL� GHL� VHUYL]L� GHOO¶$]LHQGD� GHYRQR� JDUDQWLUH� OD� YHULILFD� GHL� ULVXOWDWL�� OD
WUDVSDUHQ]D�H� O¶LQIRUPD]LRQH� LQWHUQD�HG�HVWHUQD�� O¶DVVXQ]LRQH�GL�SUHFLVH� UHVSRQVDELOLWj�GL�JHVWLRQH�
O¶LQGLYLGXD]LRQH�HG�LO�ULVSHWWR�GHL�WHPSL�SURFHGXUDOL�
/¶$]LHQGD� IDYRULVFH� O¶LQWURGX]LRQH� H� O¶DJJLRUQDPHQWR� GL�PRGDOLWj� FRQWDELOL� H� VLVWHPL� LQIRUPDWLYL
FKH�PLJOLRULQR�H�UHQGDQR�SL��WUDVSDUHQWH�OD�JHVWLRQH�

,O�SUHVHQWH�5HJRODPHQWR�VL�EDVD�VXOOH�VHJXHQWL�DWWLYLWj�
D�� IRUPXOD]LRQH�GHO�ELODQFLR�SUHYHQWLYR�VHFRQGR�FULWHUL�H�SURFHGXUH�FKH��WHQXWR�FRQWR�GHOO¶DVVHWWR

RUJDQL]]DWLYR�GHOOH�YDULH�IXQ]LRQL�D]LHQGDOL��LQGLYLGXLQR�OH�UHVSRQVDELOLWj�QHOOD�TXDQWLILFD]LRQH�H
GHVWLQD]LRQH�SUHYHQWLYD�GHOOH�ULVRUVH�SHU�LO�SHUVHJXLPHQWR�GHL�ILQL�GHOO¶$]LHQGD�

E�� ULOHYD]LRQH�H�FODVVLILFD]LRQH�GHL�IDWWL�DPPLQLVWUDWLYL�VHFRQGR�SULQFLSL�H�PHWRGL�LGRQHL�D�IRUQLUH
XQD�UDSSUHVHQWD]LRQH�IHGHOH�H�FRUUHWWD�GHOOH�YDULD]LRQL�LQWHUYHQXWH�QHOOH�JUDQGH]]H�ILQDQ]LDULH�H
SDWULPRQLDOL�GHOO¶$]LHQGD�H�GHJOL�DFFDGLPHQWL�HFRQRPLFL�FKH�OH�KDQQR�GHWHUPLQDWH�

F�� YDOXWD]LRQL�H�SURFHGXUH�FRQ�FXL�SHUYHQLUH�DOOD� IRUPD]LRQH�GHO�ELODQFLR�FRQVXQWLYR�SUHGLVSRVWR
VHFRQGR�OR�VFKHPD�SUHYLVWR�GDOO¶DUW������H�VHJXHQWL�GHO�&RGLFH�&LYLOH�

G�� DWWLYD]LRQH�GL�VLVWHPL�GL�FRQWUROOR�ILQDOL]]DWL�DG�DQDOL]]DUH�SURFHGXUH��FRVWL�H�ULVXOWDWL�GL�VLQJROH
DWWLYLWj�R�VHUYL]L�SHU�JDUDQWLUH�OD�FRQGRWWD�RUGLQDWD�HG�HIILFDFH�GHOOH�RSHUD]LRQL�GHOO¶$]LHQGD�H�OD
ORUR FRQIRUPLWj�DL�SURJUDPPL�DGRWWDWL�

&$32�,,
352*5$00$=,21(�(�%,/$1&,2�',�35(9,6,21(
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$57���
�3URJUDPPD]LRQH�

,Q� FRQIRUPLWj� D� TXDQWR� VWDELOLWR� GDOOD� OHJJH� H� GDOOR� 6WDWXWR�� VRQR� DWWL� GL� SURJUDPPD]LRQH
GHOO¶DWWLYLWj�
− OH OLQHH� GL� LQGLUL]]R� JHQHUDOL� GHOO¶$]LHQGD� DVVXQWH� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� GDOOD

&RQIHUHQ]D� GHJOL� (QWL� VHFRQGR� OH� ULVSHWWLYH� FRPSHWHQ]H�� DO� ILQH� GL� LQGLYLGXDUH� OH� RSHUD]LRQL
VWUDWHJLFKH� FXL� O¶DWWLYLWj� GHOO¶$]LHQGD� VDUj� LQGLUL]]DWD� H� OH� ILQDOLWj� JHQHUDOL� FKH� VL� LQWHQGRQR
SHUVHJXLUH�

− L SURJUDPPL� SOXULHQQDOL� H� DQQXDOL� GL� DWWLYLWj� SUHGLVSRVWL� GDO� &RQVLJOLR� G¶$PPLQLVWUD]LRQH� H
GHOLEHUDWL� GDOOD� &RQIHUHQ]D� GHJOL� (QWL�� FRQ� L� TXDOL� YHQJRQR� GHWHUPLQDWL�� SHU� FLDVFXQD� DUHD� GL
DWWLYLWj� GHOO¶$]LHQGD�� JOL� RELHWWLYL� RUGLQDWL� VHFRQGR� FULWHUL� GL� SULRULWj� H� GL� XWLOL]]R� WHPSHVWLYR�
HIILFDFH�HG�HIILFLHQWH�GHOOH�ULVRUVH�

− LO ELODQFLR� GL� SUHYLVLRQH� DQQXDOH�� SUHGLVSRVWR� GDO� &RQVLJOLR� G¶$PPLQLVWUD]LRQH� H� GHOLEHUDWR
GDOOD�&RQIHUHQ]D�GHJOL�(QWL��FKH�TXDQWLILFD�LQ�PRGR�GHWWDJOLDWR�OH�DWWLYLWj�GD�VYROJHUH�H�OH�ULVRUVH
GD LPSLHJDUH�SHU�O¶RWWHQLPHQWR�GL�ULVXOWDWL�TXDQWLWDWLYDPHQWH�H�TXDOLWDWLYDPHQWH�FRHUHQWL�FRQ�OH
UHDOL]]D]LRQL�GHJOL�RELHWWLYL�GHL�SLDQL�SOXULHQQDOL�

$57� �
�%LODQFLR�GL�SUHYLVLRQH�

/¶HVHUFL]LR�KD�OD�GXUDWD�GL�XQ�DQQR�H�FRLQFLGH�FRQ�O¶DQQR�VRODUH�
/D�JHVWLRQH�HFRQRPLFR�ILQDQ]LDULD�YLHQH�SUHILJXUDWD�LQ�EDVH�DG�XQ�ELODQFLR�GL�SUHYLVLRQH�IRUPXODWR
FRQ� L� FULWHUL� GHOO¶DUW������ELV� H� FRQ� LO� FRQWHQXWR� GHOO¶DUW������ GHO�&RGLFH�&LYLOH� LQWHJUDWR� GD� XQD
SUHYLVLRQH�GHL�IOXVVL�ILQDQ]LDUL�

,O�ELODQFLR�SUHYHQWLYR��TXDOH�VWUXPHQWR�GL�SURJUDPPD]LRQH�H�GL�JHVWLRQH�HFRQRPLFR�ILQDQ]LDULD��q
FRPSRVWR�GD�
��� UHOD]LRQH GHO�3UHVLGHQWH�FKH�LOOXVWUL�OH�VFHOWH�FKH�KDQQR�SUHVLHGXWR�DOOD�IRUPD]LRQH�GHO�ELODQFLR�

LO� ORUR� FROOHJDPHQWR� FRQ� OH� OLQHH� SURJUDPPDWLFKH� H� JOL� RELHWWLYL� SOXULHQQDOL�� QRQFKp� IRUQLVFD
DGHJXDWH�LQIRUPD]LRQL�LQ�RUGLQH�DOOD�FRQVLVWHQ]D�SDWULPRQLDOH��DJOL�LQYHVWLPHQWL�HG�DOOH�GLYHUVH
DWWLYLWj�JHVWLRQDOL�GHOO¶$]LHQGD�

��� FRQWR�HFRQRPLFR�IRUPXODWR�FRQ�L�FULWHUL�VRSUD��ULFKLDPDWL�GHO�FRGLFH�FLYLOH�
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LO� FRQWR� HFRQRPLFR� SUHYHQWLYR� QRQ� SRWUj� FKLXGHUH� LQ� SHUGLWD� H� GRYUj� FRPSUHQGHUH� WXWWL� L
FRPSRQHQWL�SRVLWLYL�H�QHJDWLYL�GL�UHGGLWR�FKH�VL�SUHYHGRQR�GL�FRPSHWHQ]D�GHOO¶HVHUFL]LR�

��� SUHYLVLRQH�GHL�IOXVVL�ILQDQ]LDUL�

$57���
�)RUPD]LRQH�GHO�ELODQFLR�SUHYHQWLYR�

(QWUR� LO� ��� VHWWHPEUH� LO� 'LUHWWRUH� *HQHUDOH� GHOO¶$]LHQGD�� VXOOD� EDVH� GHJOL� LQGLUL]]L� IRUPXODWL� GDO
3UHVLGHQWH�� LQYLD� DL� UHVSRQVDELOL� GHL� YDUL� VHUYL]L� OH� GLUHWWLYH� FKH� GRYUDQQR� SUHVLHGHUH� DOOD
IRUPXOD]LRQH�GHO�ELODQFLR�GL�SUHYLVLRQH�SHU�O¶HVHUFL]LR�VXFFHVVLYR�

(QWUR� LO����VHWWHPEUH� L� UHVSRQVDELOL�GHL�YDUL� VHUYL]L�GHEERQR� LQYLDUH�DO�6HUYL]LR�$PPLQLVWUDWLYR� L
SURVSHWWL�FRQWHQHQWL�OH�VWLPH�SUHYLVLRQDOL�

,O�'LUHWWRUH�*HQHUDOH�SURYYHGH�DO�FRQVROLGDPHQWR�GHOOH�SUHYLVLRQL��GL�FRQFHUWR�FRL�UHVSRQVDELOL�GHL
YDUL�VHUYL]L�
,O� %LODQFLR� GL� 3UHYLVLRQH�� SUHGLVSRVWR� GDO�&RQVLJOLR� GL�$PPLQLVWUD]LRQH� HQWUR� LO� ��� QRYHPEUH� GL
FLDVFXQ� DQQR�� HVDPLQDWR� GDO�&ROOHJLR� GHL� UHYLVRUL� DL� VHQVL� GL� OHJJH�� q� VRWWRSRVWR� DOOD�&RQIHUHQ]D
GHJOL�(QWL�SHU�O
DSSURYD]LRQH�FKH�GHYH�DYYHQLUH�HQWUR�LO����GLFHPEUH��GL�FLDVFXQ�DQQR�

$57� �
�$WWULEX]LRQH�GHL�EXGJHW�H�JHVWLRQH�GHO�ELODQFLR�SUHYHQWLYR�

$OO¶LQL]LR� GL� RJQL� HVHUFL]LR� LO� 'LUHWWRUH� *HQHUDOH�� VXOOD� EDVH� GL� TXDQWR� LQGLFDWR� QHO� SUHYHQWLYR
DQQXDOH��GHWHUPLQD��LQ�FROODERUD]LRQH�FRQ�LO�'LUHWWRUH�$PPLQLVWUDWLYR�HG�LO�&RQWUROOR�GL�*HVWLRQH��LO
EXGJHW�GL�FRPSHWHQ]D�GHL�VLQJROL�VHUYL]L�H�R�XIILFL��FHQWUL�GL�UHVSRQVDELOLWj���H�OR�DVVHJQD�DO�GLULJHQWH
UHVSRQVDELOH�

,Q�IXQ]LRQH�GHOOD�FRPSOHVVLWj�RUJDQL]]DWLYD�GHOO¶$]LHQGD�YHUUDQQR�GHILQLWH�OH�SURFHGXUH�QHFHVVDULH
SHU�XQD�FRUUHWWD�JHVWLRQH�GHO�EXGJHW�

&RQ� SHULRGLFLWj� DOPHQR� WULPHVWUDOH�� GLYHUVDPHQWH� GHWHUPLQDELOH� GDO� 'LUHWWRUH� *HQHUDOH�� YHUUj
RSHUDWD� XQD� YHULILFD�� FRQ� LO� FRPSHWHQWH� 6HUYL]LR� $PPLQLVWUDWLYR�� YROWD� DG� LQGLYLGXDUH� HYHQWXDOL
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VFRVWDPHQWL�ULVSHWWR�DOOH�SUHYLVLRQL��DO�ILQH�GL�DFFHUWDUH�O¶DQGDPHQWR�GHOOD�JHVWLRQH�H�GL�RSHUDUH��VH
QHFHVVDULR��JOL�RSSRUWXQL�DVVHVWDPHQWL�

2JQL�GLULJHQWH�DVVHJQDWDULR�GL�XQ�EXGJHW�q� WHQXWR�D�JHVWLUH� OH�YRFL�DWWULEXLWHJOL�HG�D�PRQLWRUDUH� OD
VLWXD]LRQH� GHO� EXGJHW� GL� FRPSHWHQ]D� LQ� UHOD]LRQH� DOO¶DQGDPHQWR� GHOOD� JHVWLRQH�� DO� YHULILFDUVL� GL
DFFDGLPHQWL� FKH� IDFFLDQR� SUHVXPHUH� XQR� VFRVWDPHQWR� VLJQLILFDWLYR� ULVSHWWR� DOOH� SUHYLVLRQL�� LO
UHVSRQVDELOH�GHYH�LQIRUPDUH�WHPSHVWLYDPHQWH�LO�'LUHWWRUH�*HQHUDOH�SHU�OH�YDOXWD]LRQL�GHO�FDVR�

3HU� SRWHU� VXSHUDUH� LO� EXGJHW� GL� VSHVD� FRQFHVVR�� LO� GLULJHQWH� UHVSRQVDELOH� GHOOR� VWHVVR�� GRYUj
VRWWRSRUUH� DO� 'LUHWWRUH� *HQHUDOH� OH� PRWLYD]LRQL� SHU� RWWHQHUH� O¶DXWRUL]]D]LRQH�� QRQFKp� IRUQLUH
LQGLFD]LRQL�VXOOH�PRGDOLWj�GL�UHFXSHUR�GHOOD�PDJJLRUH�VSHVD�

/H� YDULD]LRQL� FKH� QRQ� FRPSRUWLQR� PRGLILFKH� DO� ULVXOWDWR� ILQDOH� GHO� SUHYHQWLYR� HG� DOOH� OLQHH
SURJUDPPDWLFKH�VRQR�DSSURYDWH�GDO�'LUHWWRUH�*HQHUDOH�
/H� YDULD]LRQL� FKH� GRYHVVHUR� FRPSRUWDUH� PRGLILFKH� DO� ULVXOWDWR� ILQDOH� GL� HVHUFL]LR� H�R� DOOH� OLQHH
SURJUDPPDWLFKH�� GRYUDQQR� HVVHUH� DSSURYDWH� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� H� VRWWRSRVWH� DO
&ROOHJLR�GHL�UHYLVRUL�GHL�FRQWL�DL�VHQVL�GHOO¶DUW�����FRPPD���OHWW��F��GHOOD�/HJJH�UHJLRQDOH����������
Q�����

$57���
�*HVWLRQH�GHO�EXGJHW�

2JQL� GLULJHQWH�� DYYDOHQGRVL� GHOOD� VWUXWWXUD� RJDQL]]DWLYD�� GHYH� JHVWLUH� H�PRQLWRUDUH� OH� FRPSRQHQWL
FRQWHQXWH�QHO�EXGJHW�DVVHJQDWR�FKH�SRWUj�HVVHUH�HFRQRPLFR��ILQDQ]LDULR��D�TXDQWLWj�R�GL�DOWUD�QDWXUD�
3HU�TXDQWR�ULJXDUGD�L�ULFDYL�LO�5HVSRQVDELOH�GL�FLDVFXQ�VHUYL]LR�H�R�XIILFLR��FHQWUR�GL�UHVSRQVDELOLWj��
YHULILFDWR� LO� GLULWWR� GHOO¶$]LHQGD�� SURYYHGHUj� WHPSHVWLYDPHQWH� DOO¶HPLVVLRQH� GHOO¶LGRQHD
GRFXPHQWD]LRQH� DL� ILQL� GHOOD� ULVFRVVLRQH� H� GHOO¶DQQRWD]LRQH� GHOOH� VFULWWXUH� FRQWDELOL�� DQFKH� LQ
DVVHQ]D� GL� SUHYLVLRQH� D� EXGJHW�� LQ� WDOH� FDVR� LO� UHVSRQVDELOH� GRYUj� GDUH� LQIRUPD]LRQH� DO�'LUHWWRUH
*HQHUDOH��DL�VHQVL�GHOO¶DUW����
/D�JHVWLRQH�GHL� FRVWL� GHYH� DYYHQLUH�� RYH�SRVVLELOH��PHGLDQWH�RUGLQL�GL� DFTXLVWR� FKH� L� UHVSRQVDELOL
SRVVRQR�GLVSRUUH�QHL�OLPLWL�GHOOD�SUHYLVLRQH�GL�EXGJHW�
, UHVSRQVDELOL� VRQR� WHQXWL� D� YHULILFDUH� OD� FRQIRUPLWj� GHOOD� IRUQLWXUD� ULVSHWWR� D� TXDQWR� RJJHWWR� GL
RUGLQH�
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6RQR�GL�FRPSHWHQ]D�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�OH�VSHVH�LQHUHQWL�
��� SURJUDPPL�H�SURJHWWL�UHODWLYL�DJOL�LQWHUYHQWL�HGLOL]L�
��� DSSDOWL�SHU�ODYRUL��VHUYL]L�H�IRUQLWXUH�
��� YDULDQWL�GL�DSSDOWR�HFFHGHQWL�O
LPSRUWR�GL�TXDGUR�HFRQRPLFR�
��� LQFDULFKL SURIHVVLRQDOL�H�GL�FRQVXOHQ]D�UHODWLYL�DOOH�DWWLYLWj�GL�FRPSHWHQ]D�GHO�&RQVLJOLR�VWHVVR�
��� DFTXLVL]LRQH�GL�EHQL�LPPRELOL�
��� DGHVLRQH�DG�DVVRFLD]LRQH�GL�FDWHJRULD�

6RQR�GL�FRPSHWHQ]D�GHO�3UHVLGHQWH�OH�VSHVH�LQHUHQWL�OH�DWWLYLWj��LQ�UHOD]LRQH�DOOH�TXDOL�HJOL�HVHUFLWD�L
SRWHUL�DWWULEXLWLJOL�GDOOH�/�5����������H�GDOO
DUW�����GHOOR�6WDWXWR��HG�LQ�UHOD]LRQH�DOOH�TXDOL�HVHUFLWD�L
SRWHUL� GHOHJDWLJOL� GDO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH�� DL� VHQVL� GHOO
DUW�� ��� FRPPD� �� GHOOD� /�5�
��������HG�DL�VHQVL�GHOO
DUW������FRPPD����GHOOR�6WDWXWR�

6RQR�GL�FRPSHWHQ]D�GHO�9LFH�3UHVLGHQWH�H�GHO�&RQVLJOLHUH�GHOHJDWR� OH� VSHVH� LQHUHQWL� OH�DWWLYLWj� LQ
UHOD]LRQH� DOOH� TXDOL� HVHUFLWDQR� L� SRWHUL� ORUR� ULVSHWWLYDPHQWH� GHOHJDWL� GDO� &RQVLJOLR� GL
$PPLQLVWUD]LRQH��DL�VHQVL�GHOO
DUW�����FRPPD���GHOOD�/�5����������HG�DL�VHQVL�GHOO
DUW������FRPPD���
GHOOR�6WDWXWR�

6RQR�GL�FRPSHWHQ]D�GHO�'LUHWWRUH�*HQHUDOH�OH�VSHVH�UHODWLYH�DJOL�DFTXLVWL�LQ�HFRQRPLD�H�DOOH�VSHVH
LQGLVSHQVDELOL�SHU�LO�QRUPDOH�HG�RUGLQDULR�IXQ]LRQDPHQWR�
1RQ�VRQR�ULFKLHVWL�SURYYHGLPHQWL�GL�DXWRUL]]D]LRQH�DOOD�VSHVD��QHL� OLPLWL�GHO�EXGJHW�� �QHL�VHJXHQWL
FDVL�
��� VSHVH REEOLJDWRULH�SHU� OHJJH��FRQWUDWWL� VWLSXODWL� LQ�HVHUFL]L�SUHFHGHQWL�� UXROR�� VHQWHQ]D��$� WLWROR

HVHPSOLILFDWLYR�� � VWLSHQGL� HG� RQHUL� ULIOHVVL� SHU� LO� SHUVRQDOH� GLSHQGHQWH�� SDJDPHQWR� UDWH�PXWXL�
LPSRVWH H� WDVVH�� YHUVDPHQWL� GRYXWL� DOOD� *HVWLRQH� 6SHFLDOH�� VRPPLQLVWUD]LRQL�� FRPSHQVL� DL
FRPSRQHQWL�JOL�2UJDQL�,VWLWX]LRQDOL�

��� VSHVH DXWRUL]]DWH� GD� SURYYHGLPHQWL� DVVXQWL� LQ� SUHFHGHQWL� HVHUFL]L� FRQ� GXUDWD� XOWUD� DQQXDOH��$
WLWROR HVHPSOLILFDWLYR�� DSSDOWL� SHU� ODYRUL� HG� DJJLXGLFD]LRQL� GL� IRUQLWXUH� GL�PDWHULDOH� H� VHUYL]L�
DVVLFXUD]LRQL��FDQRQL�SDVVLYL�

3HU�TXDQWR�ULJXDUGD�OH�VSHVH�LQHUHQWL�H�FRQVHJXHQWL�OH�GHOLEHUH�DVVXQWH�GDOOD�&RQIHUHQ]D�GHJOL�(QWL�
DL� VHQVL� GHOO
DUW�� ���� FRPPD� �� GHOOD� /�5�� ��������� Q�� ��� H� GHOO
DUW�� �� GHOOR� 6WDWXWR�� HVVH� VRQR� GL
FRPSHWHQ]D�GHO�&RQVLJOLR�GL�$PPLQLVWUD]LRQH�
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&$32�,,,
/$ *(67,21(�),1$1=,$5,$

$57��
�6HUYL]LR�GL�FDVVD�

/¶D]LHQGD�VL�DYYDOH�SHU�LO�VHUYL]LR�GL�FDVVD�GL�$]LHQGD�GL�&UHGLWR�VXOOD�EDVH�GL�DSSRVLWD�FRQYHQ]LRQH�

/¶DIILGDPHQWR�GHO�VHUYL]LR�YLHQH�HIIHWWXDWR�VHFRQGR�OD�OHJLVOD]LRQH�YLJHQWH�

/¶HVWLQ]LRQH�GHJOL�RUGLQDWLYL�GL�SDJDPHQWR�GD�SDUWH�GHO�FDVVLHUH�DYYLHQH�QHO� ULVSHWWR�GHOOD� OHJJH�H
VHFRQGR� OH� LQIRUPD]LRQL� IRUQLWH� GDOO¶$]LHQGD�� FRQ� DVVXQ]LRQH� GL� UHVSRQVDELOLWj� GD� SDUWH� GHO
&DVVLHUH��FKH�QH�ULVSRQGH�VLD�QHL�FRQIURQWL�GHOO¶$]LHQGD�RUGLQDQWH��FKH�GHL�WHU]L�FUHGLWRUL�

6X ULFKLHVWD� GHOO¶$]LHQGD� LO� &DVVLHUH� IRUQLVFH� JOL� HVWUHPL� GL� TXDOVLDVL� RSHUD]LRQH� GL� SDJDPHQWR
HVHJXLWD��QRQFKp�OD�UHODWLYD�SURYD�GRFXPHQWDOH�

,O� &DVVLHUH� SURYYHGH� DQFKH� DOOD� ULVFRVVLRQH� GHL� GHSRVLWL� HIIHWWXDWL� GD� WHU]L� SHU� VSHVH� FRQWUDWWXDOL�
G¶DVWD�H�FDX]LRQDOL�D�JDUDQ]LD�GHJOL�LPSHJQL�DVVXQWL��SUHYLR�ULODVFLR�GL�DSSRVLWD�ULFHYXWD��FRQWHQHQWH
JOL�HVWUHPL�LGHQWLILFDWLYL�GHOO¶RSHUD]LRQH�

,O�&DVVLHUH�q�WHQXWR��QHO�FRUVR�GHOO¶HVHUFL]LR��DL�VHJXHQWL�DGHPSLPHQWL�
D�� LQYLR�SHULRGLFR�GL�HVWUDWWL�FRQWR�
E�� DOWUL�GRFXPHQWL�FKH�VDUDQQR�VSHFLILFDWL�QHOO¶DSSRVLWD�FRQYHQ]LRQH�

/H�PRGDOLWj� H� OD� SHULRGLFLWj� GL� WUDVPLVVLRQH� GHOOD� GRFXPHQWD]LRQH� GL� FXL� VRSUD� VRQR� ILVVDWH� QHOOD
FRQYHQ]LRQH�
,O�&DVVLHUH��VX�ULFKLHVWD�GHOO¶$]LHQGD��FRQFHGH�DQWLFLSD]LRQL�GL�FDVVD�H�IRUPH�GL�ILQDQ]LDPHQWR�DOOH
FRQGL]LRQL�FKH�VDUDQQR�LQGLFDWH�LQ�DSSRVLWD�FRQYHQ]LRQH�

$57��
�&DVVD�,QWHUQD�

/¶D]LHQGD�SXz�GRWDUVL�GL�XQ�VHUYL]LR�GL�&DVVD�LQWHUQD�
,O�IRQGR�GL�&DVVD�LQWHUQD�SXz�HVVHUH�DO�PDVVLPR�GL�(XUR�����������



�

&RQ�L�IRQGL�D�GLVSRVL]LRQH�LO�&DVVLHUH�LQWHUQR�SXz�SURYYHGHUH�HVFOXVLYDPHQWH�DO�SDJDPHQWR�
��� GHOOH�PLQXWH�VSHVH�GL�JHVWLRQH�
��� GHOOH�SLFFROH�VSHVH�GL�ULSDUD]LRQH�H�PDQXWHQ]LRQH�GL�PRELOL�H�ORFDOL�
��� GHOOH�VSHVH�SRVWDOL�H�GL�YHWWXUD�
��� GHJOL�DFFRQWL�SHU�VSHVH�GL�YLDJJLR�H�SHU�LQGHQQLWj�GL�PLVVLRQH�
��� GHOOH�VSHVH�SHU�DFTXLVWR�GL�JLRUQDOL��GL�SXEEOLFD]LRQL�SHULRGLFKH�H�VLPLOL�

,O� 'LUHWWRUH� *HQHUDOH� FRQ� LGRQHR� SURYYHGLPHQWR�� QRPLQHUj� SHULRGLFDPHQWH� LO� &DVVLHUH�� ILVVHUj
O¶LPSRUWR�GHOOD�GRWD]LRQH�GL�FDVVD�H�LO�OLPLWH�PDVVLPR�GL�RJQL�VLQJROR�SDJDPHQWR�

$57���
�5LVFRVVLRQH�GHOOH�HQWUDWH�

/D�JHVWLRQH�GHJOL�LQFDVVL�SXz�HVVHUH�GHPDQGDWD�D�,VWLWXWL�GL�&UHGLWR�R�DOWUL�(QWL��GLYHUVL�GD�TXHOOR�FKH
JHVWLVFH�LO�VHUYL]LR�GL�FDVVD�

*OL� RUGLQDWLYL� GL� LQFDVVR�� VLQJROL� R� FXPXODWLYL�� VRQR� ILUPDWL� GDO� 'LUHWWRUH� GHO� 6HUYL]LR
$PPLQLVWUDWLYR�R�GD�IXQ]LRQDULR�GHOHJDWR��GHYRQR�LQGLFDUH�RYH�SRVVLELOH�
��� OD FDXVDOH�GHOO¶HQWUDWD�
��� O¶LQGLFD]LRQH�H�LO�GRPLFLOLR�GHO�GHELWRUH�
��� O¶LPSRUWR�

$57����
�3DJDPHQWR�GHOOH�VSHVH�

, GLULJHQWL��VX�SURSRVWD�GHOOD�VWUXWWXUD�RUJDQL]]DWLYD��DXWRUL]]DQR�LO�SDJDPHQWR�GHOOD�VSHVD�VXOOD�EDVH
GHOOD� GRFXPHQWD]LRQH� QHFHVVDULD� D� FRPSURYDUH� LO� GLULWWR� GHO� FUHGLWRUH�� H� GRSR� DYHU� HIIHWWXDWR� L
ULVFRQWUL�VXOOD�FRQIRUPLWj�GHL�UHTXLVLWL�TXDQWLWDWLYL�H�TXDOLWDWLYL�DOOH�FRQGL]LRQL�SDWWXLWH�

/¶8IILFLR�5DJLRQHULD��YHULILFDWD�OD�FRUUHWWH]]D�IRUPDOH�GHOOD�DXWRUL]]D]LRQH��SUHGLVSRQH�O¶RUGLQDWLYR
GL� SDJDPHQWR� FKH� YLHQH� VRWWRVFULWWR� GDO� 'LUHWWRUH� *HQHUDOH� H� GDO� 'LUHWWRUH� GHO� VHUYL]LR
DPPLQLVWUDWLYR�



��

*OL�RUGLQDWLYL�GL�SDJDPHQWR��VLQJROL�R�FXPXODWLYL��GHYRQR�DOPHQR�LQGLFDUH�
��� OD FDXVDOH�GHOOD�VSHVD�
��� O¶LQGLFD]LRQH�GHO�FUHGLWRUH��GHO�UHODWLYR�GRPLFLOLR�H�FRGLFH�ILVFDOH�R�SDUWLWD�,9$�
��� OH PRGDOLWj�GL�SDJDPHQWR�
��� O¶LPSRUWR�

/¶,VWLWXWR�GL�FUHGLWR�&DVVLHUH�q�WHQXWR�DG�HIIHWWXDUH�L�SDJDPHQWL�GL�VSHVH�LVFULWWH�D�UXROR�R�FRQFRUGDWH
FRQ�RUGLQH�VFULWWR�DQFKH�LQ�DVVHQ]D�GHOOD�SUHYHQWLYD�HPLVVLRQH�GHOO¶RUGLQDWLYR�GL�SDJDPHQWR�

,Q� WDOH� LSRWHVL� O¶,VWLWXWR� &DVVLHUH� Gj� LPPHGLDWD� FRPXQLFD]LRQH� GHOO¶DYYHQXWR� SDJDPHQWR
DOO¶$]LHQGD��FKH�SURYYHGHUj�WHPSHVWLYDPHQWH�DOOD�UHJRODUL]]D]LRQH�

&$32�,9
6,67(0$�&217$%,/(�(�%,/$1&,2�'
(6(5&,=,2

$57����
�5HJLVWUL FRQWDELOL�

/¶$]LHQGD�WLHQH�H�FRQVHUYD�L�OLEUL�ULFKLHVWL�GDOOD�QRUPDWLYD�FLYLOLVWLFD�H�ILVFDOH�

$57����
�6LVWHPD�FRQWDELOH�

,O�VLVWHPD�FRQWDELOH�GHYH�FRQVHQWLUH�
D�� OD ULOHYD]LRQH� GHL� FRVWL� H� GHL� ULFDYL� G¶HVHUFL]LR� H� OH� YDULD]LRQL� GHJOL� HOHPHQWL� DWWLYL� H� SDVVLYL

SDWULPRQLDOL�FRQIRUPHPHQWH�DOOH�SUHVFUL]LRQL�FRQWHQXWH�QHO�FRGLFH�FLYLOH�
E�� OD ULOHYD]LRQH� GLVWLQWD� GHOOH� FRPSRQHQWL� HFRQRPLFKH� SRVLWLYH� H� QHJDWLYH� FKH� GHULYDQR� GDOOH

GLYHUVH DWWLYLWj�H�VHUYL]L�VYROWL�DL�VHQVL�GHOO¶DUW�����GHOOD�/HJJH�UHJLRQDOH�����������Q�����
F�� O¶DOLPHQWD]LRQH�GL�XQ�VLVWHPD�GL�EXGJHW�SHU�FHQWUL�GL�UHVSRQVDELOLWj
G�� LO ULVFRQWUR� SHULRGLFR� GHOO¶DQGDPHQWR� HFRQRPLFR� GHOOD� JHVWLRQH�� FRQ� O¶LQGLYLGXD]LRQH� GHJOL

VFRVWDPHQWL�WUD�L�YDORUL�HIIHWWLYL�H�TXHOOL�GL�SUHYHQWLYR�



��

$57����
�&ULWHUL�GL�YDOXWD]LRQH�

/H�YDOXWD]LRQL�GL�ELODQFLR�GHYRQR�HVVHUH�HIIHWWXDWH�VHFRQGR�OH�GLVSRVL]LRQL�GL�OHJJH��QHO�ULVSHWWR�GHL
SULQFLSL�FRQWDELOL�

$57����
�%LODQFLR�G
HVHUFL]LR�

,O�%LODQFLR�G
HVHUFL]LR� VL� FRPSRQH�GL� VWDWR�SDWULPRQLDOH�� FRQWR� HFRQRPLFR�H�QRWD� LQWHJUDWLYD� H� YD
UHGDWWR�LQ�FRQIRUPLWj�DOOH�GLVSRVL]LRQL�GHOO¶DUW������H�VHJXHQWL�GHO�&RGLFH�&LYLOH�

/R�VWHVVR�GHYH�IRUQLUH�XQD�UDSSUHVHQWD]LRQH�FKLDUD��FRUUHWWD�H�YHULWLHUD�GHOOD�VLWXD]LRQH�SDWULPRQLDOH�
ILQDQ]LDULD�H�GHO�ULVXOWDWR�HFRQRPLFR�GHOO¶HVHUFL]LR�

$57����
�6WDWR�SDWULPRQLDOH�

/R�VWDWR�SDWULPRQLDOH� UDSSUHVHQWD� LQ�PRGR�TXDOLWDWLYR�H�TXDQWLWDWLYR� OH�DWWLYLWj�� OH�SDVVLYLWj�H��SHU
GLIIHUHQ]D��LO�SDWULPRQLR�QHWWR�D]LHQGDOH�

(VVR�q�UHGDWWR�LQ�FRQIRUPLWj�DOOR�VFKHPD�SUHYLVWR�GD�&RGLFH�&LYLOH�

&RVWLWXLVFRQR� LPPRELOL]]D]LRQL� OH�DWWLYLWj�GHVWLQDWH�DG�HVVHUH�GXUHYROPHQWH� LPSLHJDWH�QHOO¶DWWLYLWj
D]LHQGDOH�

, FUHGLWL� GL� QDWXUD� ILQDQ]LDULD� GHYRQR� HVVHUH� LQGLFDWL� WUD� OH� LPPRELOL]]D]LRQL� TXDORUD� GL� GXUDWD
RULJLQDULD�VXSHULRUH�DL����PHVL�

*OL� HOHPHQWL� SDWULPRQLDOL� DWWLYL� SHU� L� TXDOL� LO� UHDOL]]R� q� DWWHVR� QHO� FRUVR� GL� XQ� RUGLQDULR� FLFOR� GL
JHVWLRQH�FRVWLWXLVFRQR�O¶DWWLYR�FLUFRODQWH�



��

, FUHGLWL�GL�QDWXUD�FRPPHUFLDOH�YDQQR�LQVHULWL�WUD�OH�DWWLYLWj�FRUUHQWL��DQFKH�VH�GL�GXUDWD�HFFHGHQWH�L
��� PHVL�� TXDORUD� OH� GLOD]LRQL� GL� SDJDPHQWR� ULHQWULQR� QHOO¶DPELWR� GHOOH� FRQGL]LRQL� QRUPDOPHQWH
DSSOLFDWH�QHO�PHGHVLPR�VHWWRUH�

,O�SDWULPRQLR�QHWWR�q�OD�GLIIHUHQ]D�WUD�OH�DWWLYLWj�H�OH�SDVVLYLWj�SDWULPRQLDOL�HG�LQGLFD�O¶DPPRQWDUH�GHL
PH]]L�SURSUL�GHOO¶$]LHQGD�

, IRQGL�SHU�ULVFKL�HG�RQHUL�ULOHYDQR�FRVWL�GHWHUPLQDWL�QHOOD�QDWXUD��FHUWL�R�SUREDELOL�QHOO¶HVLVWHQ]D��PD
LQFHUWL�QHO�PRPHQWR�GL�PDQLIHVWD]LRQH�R�QHOOD�FRQVLVWHQ]D��(VVL�GHYRQR�HVVHUH�TXDQWLILFDWL�VHFRQGR
LO SUXGHQWH�DSSUH]]DPHQWR�GHJOL�DPPLQLVWUDWRUL�

,Q�FDOFH�DOOR�VWDWR�SDWULPRQLDOH�GHYRQR�HVVHUH�LQGLFDWL�L�FRQWL�G¶RUGLQH�

$57����
�&RQWR HFRQRPLFR�

,O� FRQWR� HFRQRPLFR� UDFFRJOLH� LO� ULVXOWDWR� HFRQRPLFR� GHOO¶HVHUFL]LR� HVSUHVVR� FRPH� GLIIHUHQ]D� WUD
FRPSRQHQWL�SRVLWLYL��ULFDYL��H�QHJDWLYL��FRVWL��GL�UHGGLWR�

(VVR�q�UHGDWWR�VHFRQGR�OR�VFKHPD�SUHYLVWR�GD�&RGLFH�&LYLOH�

$57����
�1RWD�LQWHJUDWLYD�

/D�QRWD�LQWHJUDWLYD�FRVWLWXLVFH�SDUWH�LQVFLQGLELOH�GHO�ELODQFLR�FRQVXQWLYR�

(VVD� GHYH� IRUQLUH� OH� LQIRUPD]LRQL� FRQWDELOL� DOWULPHQWL� QRQ� ULFDYDELOL� GDL� SURVSHWWL� GL� VWDWR
SDWULPRQLDOH�H�FRQWR�HFRQRPLFR�H�QHFHVVDULH�DO�ILQH�GL�GDUH�XQD�UDSSUHVHQWD]LRQH�FKLDUD��FRUUHWWD�H
YHULWLHUD� GHOOD� VLWXD]LRQH� SDWULPRQLDOH�� ILQDQ]LDULD� H� GHO� ULVXOWDWR� HFRQRPLFR� GL� HVHUFL]LR
GHOO¶$]LHQGD�



��

/D�QRWD�LQWHJUDWLYD�GHYH�FRQWHQHUH�OH�LQGLFD]LRQL�SUHYLVWH�GDO�&RGLFH�&LYLOH��IRUPXODWH�LQ�IXQ]LRQH
GHOOD� QDWXUD� H� GHOOH� FDUDWWHULVWLFKH� SHFXOLDUL� GHOO¶$]LHQGD�� QRQFKp� WXWWH� OH� DOWUH� LQIRUPD]LRQL
RFFRUUHQWL�SHU�LO�SHUVHJXLPHQWR�GHOOH�ILQDOLWj�GL�FXL�DO�FRPPD�SUHFHGHQWH�
$OOD�QRWD�LQWHJUDWLYD�GRYUj�HVVHUH�DOOHJDWR�LO�SURVSHWWR�GHL�IOXVVL�ILQDQ]LDUL�GHOO¶HVHUFL]LR�

$57����
�5HOD]LRQH�VXOOD�JHVWLRQH�

,O� ELODQFLR� q� FRUUHGDWR� GDOOD� UHOD]LRQH� UHGDWWD� GDO� 3UHVLGHQWH� VXOOD� VLWXD]LRQH� GHOO¶$]LHQGD� H
VXOO¶DQGDPHQWR� GHOOD� JHVWLRQH�� VLD� QHO� FRPSOHVVR� FKH� SHU� L� YDUL� VHWWRUL� GL� DWWLYLWj�� FRQ� SDUWLFRODUH
ULJXDUGR�DL�FRVWL��DL�ULFDYL�HG�DJOL�LQYHVWLPHQWL�

(VVD�GHYH�FRQWHQHUH� OH� LQGLFD]LRQL�SUHYLVWH�GDOO¶DUW������GHO�&RGLFH�&LYLOH�� IRUPXODWH� LQ� IXQ]LRQH
GHOOD�QDWXUD�H�GHOOH�FDUDWWHULVWLFKH�SHFXOLDUL�GHOO¶$]LHQGD�

$57����
�7HPSL�GL�IRUPD]LRQH�GHO�ELODQFLR�G
HVHUFL]LR�

(QWUR� TXDWWUR� PHVL� GDOOD� FKLXVXUD� GL� FLDVFXQ� HVHUFL]LR� LO� &RQVLJOLR� GL� $PPLQLVWUD]LRQH� GHYH
SUHGLVSRUUH� LO� ELODQFLR� G
HVHUFL]LR� SHU� VRWWRSRUOR� DOOD�&RQIHUHQ]D� GHJOL� (QWL�� FKH� GHYH� DSSURYDUOR
HQWUR�L�GXH�PHVL�VXFFHVVLYL�
,O�ELODQFLR�H�OD�UHOD]LRQH�VXOOD�JHVWLRQH�GHYRQR�HVVHUH�WUDVPHVVL�D�FXUD�GHO�3UHVLGHQWH�GHOO¶$]LHQGD
DO�&ROOHJLR�GHL�5HYLVRUL�DOPHQR�WUHQWD�JLRUQL�SULPD�GHO�WHUPLQH�ILVVDWR�SHU�O¶DSSURYD]LRQH�

&$32�9
,/ &21752//2�',�*(67,21(

$57����
�&RQWUROOR�GL�JHVWLRQH�H�FHQWUL�GL�UHVSRQVDELOLWj�

/¶D]LHQGD� DGRWWD� LO� FRQWUROOR� GL� JHVWLRQH� TXDOH� PHWRGR� SHU� OD� YDOXWD]LRQH� GHOO¶HIILFLHQ]D� H
GHOO¶HIILFDFLD�FRQ�FXL�YHQJRQR�SHUVHJXLWL�JOL�RELHWWLYL�JHVWLRQDOL��PHGLDQWH�OD�FRPSDUD]LRQH�GHL�GDWL



��

SUHYHQWLYL�H�GL�FRQVXQWLYR��O¶DQDOLVL�GHJOL�VFRVWDPHQWL�LQWHUYHQXWL�H�GHOOH�ORUR�FDXVH�

,O� FRQWUROOR� GL� JHVWLRQH� q� GLUHWWR� D� YHULILFDUH� OR� VWDWR� GL� DWWXD]LRQH� GHJOL� RELHWWLYL� SURJUDPPDWL�
QRQFKp�D�IRUQLUH�SDUDPHWUL�VXOOD�IXQ]LRQDOLWj�GHOO¶RUJDQL]]D]LRQH�GHOO¶$]LHQGD�H�O¶HFRQRPLFLWj�GHOOH
VXH�DWWLYLWj�

$ WDO� ILQH�� YHQJRQR� LQGLYLGXDWL� FHQWUL� GL� UHVSRQVDELOLWj�� LQWHVL� FRPH�HQWLWj� RUJDQL]]DWLYH� GRWDWH� GL
DXWRQRPLD�GHFLVLRQDOH�� �QHJOL� DPELWL�GL�TXDQWR�HYHQWXDOPHQWH� VWDELOLWR�GDOOR�6WDWXWR�H�R�GD�DWWL�GL
GHOHJD� GHO� &RQVLJOLR� DL� VHQVL� GHOO
DUW�� ���� FRPPD� �� OHWWHUD� E��� GHOOD� /�5�� ��������� LQ� RUGLQH� DO
SHUVHJXLPHQWR�GL�XQR�R�SL��RELHWWLYL

$57����
�5HYLVLRQH�LQWHUQD�

/¶$]LHQGD� SXz� SUHYHGHUH� HG� LVWUXLUH�� LQ� PRGR� FRQWLQXDWLYR� R� SHU� XQ� SHULRGR� GHWHUPLQDWR� H� SHU
VLQJROH� DWWLYLWj� R� SHU� LO� ORUR� LQVLHPH�� OD� IXQ]LRQH� GL� UHYLVLRQH� LQWHUQD� ILQDOL]]DWD� DG� DFFHUWDUH� LO
FRUUHWWR��IXQ]LRQDOH��WUDVSDUHQWH�HG�HIILFDFH�VYROJLPHQWR�GHOO¶DWWLYLWj�
*OL�LQFDULFDWL�GHOOD�UHYLVLRQH�ULIHULVFRQR�DO�'LUHWWRUH�*HQHUDOH��HG�KDQQR�IDFROWj�GL�HVDPLQDUH�GDWL�
SURFHGXUH��SURJUDPPL�VHQ]D�SHUDOWUR� HVHUFLWDUH� DOFXQ� LQWHUYHQWR�GLUHWWR�QHL� VLQJROL� VHWWRUL� RJJHWWR
GHO�FRQWUROOR�R�YHULILFD�

$57����
�5HYLVLRQH�H�FHUWLILFD]LRQH�HVWHUQD�

/¶$]LHQGD�� DL� VHQVL� GHOO¶DUW�� ��� FRPPD� �� GHOOD� /HJJH� UHJLRQDOH� ���������� Q�� ��� VL� GRWD� GHOOD
FHUWLILFD]LRQH�GHO�ELODQFLR�VHFRQGR�OD�QRUPDWLYD�YLJHQWH�

&$32�9,
1250(�75$16,725,(

$57���
�$GHPSLPHQWL�FRQWDELOL�UHODWLYL�DOO¶HVHUFL]LR������

$L�VHQVL�GHOO¶DUW�����FRPPD���GHOOD�/HJJH�UHJLRQDOH�����������Q������SHU�O¶HVHUFL]LR������O¶$]LHQGD
FRQWLQXD�D�GDUH�DWWXD]LRQH�DO�ELODQFLR�DSSURYDWR�VHFRQGR�OD�QRUPDWLYD�SUHYLJHQWH�
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