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2**(772�� 325� )(65� /D]LR� ����������� $]LRQH� ����� ² VXE�D]LRQH�� ´$WWUD]LRQH� SURGX]LRQL�
FLQHPDWRJUDILFKH� H� D]LRQL� GL� VLVWHPD� DWWUDYHUVR� LO� VRVWHJQR� GHOOH� 30,� FKH� RSHUDQR� GLUHWWDPHQWH� R�
LQGLUHWWDPHQWH� QHO� VHWWRUHµ $VVH� SULRULWDULR� �� ² &RPSHWLWLYLWj � $YYLVR� 3XEEOLFR� DSSURYDWR� FRQ�
'HWHUPLQD]LRQH�Q��*������GHO������������H�'HWHUPLQD]LRQH�Q��*������GHO������������² $SSURYD]LRQH
GHJOL�HVLWL GHOOD�&RPPLVVLRQH�WHFQLFD�GL�YDOXWD]LRQH�

,O�'LUHWWRUH�GHOOD�'LUH]LRQH�5HJLRQDOH�&XOWXUD H 3ROLWLFKH�*LRYDQLOL

', &21&(572 FRQ� LO� 'LUHWWRUH� SHU� OR� 6YLOXSSR� (FRQRPLFR� H� OH� $WWLYLWj� SURGXWWLYH� � O·$XWRULWj� GL�
*HVWLRQH 325�)(65�/D]LR������������

68�3523267$ GHO�GLULJHQWH�GHOO·$UHD�$UWL�)LJXUDWLYH��FLQHPD��$XGLRYLVLYR�H�0XOWLPHGLDOLWj�

9,672�OR�6WDWXWR�GHOOD�5HJLRQH�/D]LR�

9,67$� OD�/HJJH�5HJLRQDOH���� IHEEUDLR�������Q�����H�VV�PP�H� LQWHJUD]LRQL��FRQFHUQHQWH��'LVFLSOLQD�VLVWHPD�
RUJDQL]]DWLYR�GHOOD�*LXQWD�H�GHO�&RQVLJOLR�H�GLVSRVL]LRQL�UHODWLYH�DOOD�GLULJHQ]D�HG�DO�SHUVRQDOH�UHJLRQDOH��HG�
LQ�SDUWLFRODUH�O
DUW�����FKH�GLVFLSOLQD�OH�VWUXWWXUH�GHOOD�*LXQWD�

9,672� LO� 5HJRODPHQWR� 5HJLRQDOH� Q��� GHO� �� VHWWHPEUH� ����� H� VV�PP�LL�� GHQRPLQDWR� ´5HJRODPHQWR� GL�
RUJDQL]]D]LRQH�GHJOL�XIILFL�H�GHL�VHUYL]L�GHOOD�*LXQWD�5HJLRQDOHµ�

9,67$�OD�OHJJH�UHJLRQDOH����QRYHPEUH�������Q�����FRQFHUQHQWH�´1RUPH�LQ�PDWHULD�GL�SURJUDPPD]LRQH��
ELODQFLR�H�FRQWDELOLWj�GHOOD�5HJLRQH�/D]LRµ�

9,672�LO�5HJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR�GHO����GLFHPEUH������
UHODWLYR� DO� )RQGR� HXURSHR� GL� VYLOXSSR� UHJLRQDOH� H� D� GLVSRVL]LRQL� VSHFLILFKH� FRQFHUQHQWL� O
RELHWWLYR�
�,QYHVWLPHQWL�D�IDYRUH�GHOOD�FUHVFLWD�H�GHOO
RFFXSD]LRQH��H�FKH�DEURJD�LO�5HJRODPHQWR��&(��Q������������

9,672�LO�5HJRODPHQWR��8(��Q������������GHO�3DUODPHQWR�(XURSHR�H�GHO�&RQVLJOLR��GHO����GLFHPEUH�������
UHFDQWH�GLVSRVL]LRQL�FRPXQL�VXO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��VXO�)RQGR�VRFLDOH�HXURSHR��VXO�)RQGR�
GL�FRHVLRQH��VXO�)RQGR�HXURSHR�DJULFROR�SHU�OR�VYLOXSSR�UXUDOH�H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL�H�
OD� SHVFD� H� GLVSRVL]LRQL� JHQHUDOL� VXO� )RQGR� HXURSHR�GL� VYLOXSSR� UHJLRQDOH�� VXO� )RQGR� VRFLDOH� HXURSHR�� VXO�
)RQGR�GL�FRHVLRQH�H�VXO�)RQGR�HXURSHR�SHU�JOL�DIIDUL�PDULWWLPL�H�OD�SHVFD��H�FKH�DEURJD�LO�5HJRODPHQWR��&(��
Q������������GHO�&RQVLJOLR�

9,672� LO� 5HJRODPHQWR� GHOHJDWR� �8(�� Q�� ��������� GHOOD� &RPPLVVLRQH� GHO� �� PDU]R� ������ FKH� LQWHJUD� LO�
5HJRODPHQWR��8(��Q�����������

9,67$�OD�'HOLEHUD]LRQH�GHO�&RQVLJOLR�UHJLRQDOH�GHO�������������Q�����FKH�KD�DSSURYDWR�OH�´/LQHH�GL�LQGLUL]]R�
SHU�XQ�XVR�HIILFLHQWH�GHOOH�ULVRUVH�ILQDQ]LDULH�GHVWLQDWH�DOOR�VYLOXSSR����������µ��FKH�FRVWLWXLVFRQR�LO�TXDGUR�
GL�VLQWHVL�GHO�SURFHVVR�GL�SLDQLILFD]LRQH H�SURJUDPPD]LRQH�SHU�OR�VYLOXSSR�LQWHOOLJHQWH��VRVWHQLELOH�H�LQFOXVLYR�
SHU� LO� PHGLR�OXQJR� SHULRGR� H� FKH� LQWHUVHFD� OD� YLVLRQ� GL� FUHVFLWD� H� SURJUHVVR� VRFLDOH� GHO� SL�� DPSLR�
SURJUDPPD�GL�JRYHUQR�

9,67$� OD�'HOLEHUD]LRQH� GL�*LXQWD� UHJLRQDOH� Q�� ���� GHO� ����������� LQHUHQWH� DOOD� ´$GR]LRQH� XQLWDULD� GHOOH�
SURSRVWH�GL�3URJUDPPL�2SHUDWLYL�5HJLRQDOL��325�)(65��325�)6(�H�365�)($65����������µ�

9,67$� OD�'HOLEHUD]LRQH� GL�*LXQWD� 5HJLRQDOH� Q�� ���� GHO� ��� RWWREUH� ����� GL� GHVLJQD]LRQH� GHOO·$XWRULWj� GL�
$XGLW��O·$XWRULWj�GL�&HUWLILFD]LRQH��O·$XWRULWj�GL�*HVWLRQH�GHO�)RQGR�HXURSHR�GL�VYLOXSSR�UHJLRQDOH��)(65��H�
O·$XWRULWj�GL�*HVWLRQH�GHO�)RQGR�6RFLDOH�(XURSHR��)6(��SHU�LO�FLFOR�GL�SURJUDPPD]LRQH�����������

9,672� O·$FFRUGR� GL� 3DUWHQDULDWR� FRQ� O·,WDOLD� SHU� LO� SHULRGR� ���������� DSSURYDWR� FRQ 'HFLVLRQH� GHOOD�
&RPPLVVLRQH�HXURSHD�&������������GHO����RWWREUH������
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9,672�LO�3URJUDPPD�2SHUDWLYR�325�/D]LR�)(65������������DSSURYDWR�FRQ�'HFLVLRQH�GHOOD�&RPPLVVLRQH�
HXURSHD�&�����������GHO����IHEEUDLR������

9,67$� OD�'HOLEHUD]LRQH�GL�*LXQWD� UHJLRQDOH�Q������GHO� ��PDJJLR������� DYHQWH�DG�RJJHWWR�� ´$GR]LRQH�GHO�
3URJUDPPD�2SHUDWLYR�325�/$=,2�)(65�����������QHOO·DPELWR�GHOO·2ELHWWLYR�,QYHVWLPHQWL�D� IDYRUH�GHOOD�
FUHVFLWD�H�GHOO·RFFXSD]LRQHµ�

&216,'(5$72� FKH� QHO� 325� )(65� /D]LR� ���������� q� SUHYLVWD�� QHOO·$VVH� SULRULWDULR� � &RPSHWLWLYLWj��
$]LRQH�������² ´$WWUD]LRQH�GL�LQYHVWLPHQWL�PHGLDQWH�VRVWHJQR�ILQDQ]LDULR��LQ�JUDGR�GL�DVVLFXUDUH�XQD�ULFDGXWD�
VXOOH�30,�D� OLYHOOR� WHUULWRULDOHµ� OD� VXE�D]LRQH�� ´$WWUD]LRQH�SURGX]LRQL�FLQHPDWRJUDILFKH�H�D]LRQL�GL� VLVWHPD�
DWWUDYHUVR� LO� VRVWHJQR� GHOOH� 30,� FKH� RSHUDQR� GLUHWWDPHQWH� R� LQGLUHWWDPHQWH� QHO� VHWWRUHµ� GD� VRVWHQHUH�
QHOO
DPELWR�GHOOD�SULRULWj�G
LQYHVWLPHQWR��F��VRVWHJQR�DOOD�FUHD]LRQH�H�O·DPSOLDPHQWR�GL�FDSDFLWj�DYDQ]DWH�SHU�
OR�VYLOXSSR�GL�SURGRWWL�H�VHUYL]L�

&216,'(5$7$�OD�QHFHVVLWj�GL�SURFHGHUH�DOO·DWWLYD]LRQH�GHJOL�LQWHUYHQWL�SUHYLVWL�GDOOD�VXGGHWWD�$]LRQH�������
´$WWUD]LRQH�GL� LQYHVWLPHQWL�PHGLDQWH� VRVWHJQR� ILQDQ]LDULR�� LQ�JUDGR�GL� DVVLFXUDUH�XQD�ULFDGXWD� VXOOH�30,�D�
OLYHOOR� WHUULWRULDOHµ� VXE�D]LRQH�� ´$WWUD]LRQH� SURGX]LRQL� FLQHPDWRJUDILFKH� H� D]LRQL� GL� VLVWHPD� DWWUDYHUVR� LO�
VRVWHJQR�GHOOH�30,�FKH�RSHUDQR�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�QHO�VHWWRUHµ�

9,67$�OD�/HJJH�UHJLRQDOH�Q����������UHFDQWH�´'LVSRVL]LRQL�VXOOD�SDUWHFLSD]LRQH�DOOD�IRUPD]LRQH�H�DWWXD]LRQH�
GHOOD�QRUPDWLYD�H�GHOOH�SROLWLFKH�GHOO·8QLRQH�HXURSHD�H�VXOOH�DWWLYLWj�GL�ULOLHYR�LQWHUQD]LRQDOH�GHOOD�5HJLRQH�
/D]LRµ��H�LQ�SDUWLFRODUH�LO�&$32�9,,��DUW������FRPPD����FKH�UHFLWD��´/D�5HJLRQH��DO�ILQH�GL�DVVLFXUDUH�OD�SLHQD�
DWWXD]LRQH� GHOOH� SROLWLFKH� HXURSHH� GL� FRHVLRQH� HFRQRPLFD� H� VRFLDOH�� VHFRQGR� SULQFLSL� GL� HIILFDFLD� HG�
HIILFLHQ]D��VL�DYYDOH�GL�XQD�FDELQD�GL�UHJLD��TXDOH�VWUXPHQWR�RSHUDWLYR�XQLWDULR�GL�FRRUGLQDPHQWR�GHOOH�DWWLYLWj�
GL� SUHSDUD]LRQH�� JHVWLRQH�� IXQ]LRQDPHQWR��PRQLWRUDJJLR� H� FRQWUROOR� GHL� SURJUDPPL� FRILQDQ]LDWL� GDL� IRQGL�
VWUXWWXUDOL�HXURSHLµ�

9,67$� OD� 'LUHWWLYD� GHO� 3UHVLGHQWH GHOOD� 5HJLRQH� /D]LR 1�� 5������ GHO� �� DJRVWR� ����� DYHQWH� DG� RJJHWWR�
O·LVWLWX]LRQH�GHOOD�&DELQD�GL�5HJLD�SHU� O
DWWXD]LRQH�GHOOH�SROLWLFKH� UHJLRQDOL� HG�HXURSHH� �&RRUGLQDPHQWR�H�
*HVWLRQH�GHL�)RQGL�6WUXWWXUDOL�H�GHOOH�DOWUH�ULVRUVH� ILQDQ]LDULH�RUGLQDULH�H�R�DJJLXQWLYH��FRPH�DJJLRUQDWD�H�
LQWHJUDWD�GDOOD�'LUHWWLYD�GHO�3UHVLGHQWH�Q��5������GHOO·��DSULOH������

&216,'(5$72�FKH�LO�&RPLWDWR�GL�6RUYHJOLDQ]D�GHO�325�)(65�/D]LR������������QHOOD�VHGXWD�GHO����JLXJQR�
�����KD�DSSURYDWR�L�FULWHUL�GL�VHOH]LRQH�GHOOH�RSHUD]LRQL�UHODWLYH�DOO·$]LRQH�������´$WWUD]LRQH�GL�LQYHVWLPHQWL�
PHGLDQWH�VRVWHJQR�ILQDQ]LDULR��LQ�JUDGR�GL�DVVLFXUDUH�XQD�ULFDGXWD�VXOOH�30,�D�OLYHOOR�WHUULWRULDOHµ�GHOO·$VVH���
� &RPSHWLWLYLWj�

9,672� LO� 3LDQR� ILQDQ]LDULR� UHODWLYR� DOO·$VVH� �� ² &RPSHWLWLYLWj� GHO� 325� /D]LR� ���������� FKH� GHVWLQD�
���������������HXUR�SHU� O·DWWXD]LRQH�GHOOH�GLYHUVH�$]LRQL� DOO·LQWHUQR�GHOOH�TXDOL� ULFDGH� O·$]LRQH�������� DOOD�
TXDOH� FRQ� OD� SUHVHQWH� VL GHVWLQDQR� SURJUDPPDWLFDPHQWH� ½� �������������� SHU� LO� SHUVHJXLPHQWR� GHJOL�
RELHWWLYL�SUHYLVWL�GDOO·$]LRQH�

9,67$ OD�'HOLEHUD]LRQH� GL�*LXQWD� 5HJLRQDOH� Q� ��� GHO ���������� DYHQWH� DG� RJJHWWR� 325� )(65� /D]LR�
����������� $SSURYD]LRQH� GHOOD� 6FKHGD� 0RGDOLWj� $WWXDWLYH� 3URJUDPPD� 2SHUDWLYR� �0$32�� UHODWLYD�
DOO·$]LRQH� ������ ² ´$WWUD]LRQH� GL� LQYHVWLPHQWL� PHGLDQWH� VRVWHJQR� ILQDQ]LDULR�� LQ� JUDGR� GL� DVVLFXUDUH� XQD�
ULFDGXWD� VXOOH�30,�D� OLYHOOR� WHUULWRULDOHµ�² VXE�D]LRQH�� ´$WWUD]LRQH�SURGX]LRQL�FLQHPDWRJUDILFKH�H�D]LRQL GL�
VLVWHPD�DWWUDYHUVR�LO�VRVWHJQR�GHOOH�30,�FKH�RSHUDQR�GLUHWWDPHQWH�R�LQGLUHWWDPHQWH�QHO�VHWWRUHµ�GHOO·$VVH�
SULRULWDULR���² &RPSHWLWLYLWj�

&216,'(5$72�FKH� OH�ULVRUVH�VWDQ]LDWH��FRQ� OD�SUHGHWWD�'HOLEHUD]LRQH�Q� ��� GHO���������� QHOO·DPELWR�
GHOOD� PLVVLRQH� ��� SURJUDPPD� ���� VRQR� SDUL� D� ½� �������������� VX� FDSLWROL� DSSRVLWDPHQWH� LVWLWXLWL�� SHU�
O·DWWXD]LRQH�GHO�3URJUDPPD�325�)(65�/D]LR������������$]LRQH�������

9,67$�OD�'HOLEHUD]LRQH�GL�*LXQWD�5HJLRQDOH�Q����� GHO������������GL�LQWHJUD]LRQH�DOOD�'HOLEHUD]LRQH Q������
GHO����RWWREUH�������FRQ�OD�TXDOH�VL�LQGLFDQR�OH�TXRWH�GL�ULSDUWL]LRQH�GHOOH�XOWHULRUL�ULVRUVH�SHU�OH�DQQXDOLWj�
�����������H�������SHU�XQ�LPSRUWR�FRPSOHVVLYR�SDUL�D�½���������������
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&216,'(5$72�FKH� QHOOD� SUHGHWWD�GHOLEHUD]LRQH Q� ���������� WUD� O·DOWUR�� YLHQH� LQGLYLGXDWR� /D]LR� ,QQRYD�
6�S�$��FRPH�2UJDQLVPR�LQWHUPHGLR�FRQ�GHOHJD�SHU�OD�JHVWLRQH�H�LO�FRQWUROOR�GL�,�OLYHOOR�

9,67(� OH 'HWHUPLQD]LRQL� Q��*������GHO������������H Q��*������GHO� ������������ FRQ� OH TXDOL VL� DSSURYD�
O·$YYLVR�3XEEOLFR�´$WWUD]LRQH�SURGX]LRQL�FLQHPDWRJUDILFKH�H�VRVWHJQR�GHOOH�30,�FKH�RSHUDQR�GLUHWWDPHQWH�
QHO�VHWWRUHµ��SUHYHGHQGR�XQD�GRWD]LRQH�ILQDQ]LDULD�SDUL�D�½��������������

&216,'(5$72�FKH�LO�FLWDWR�$YYLVR�3XEEOLFR�SUHYHGH�FKH�OD�VHOH]LRQH�GHOOH�'RPDQGH�VL�DWWXL DWWUDYHUVR�
XQD�SURFHGXUD�YDOXWDWLYD�D�VSRUWHOOR�D�FXL�SURYYHGH XQD�DSSRVLWD�&RPPLVVLRQH�WHFQLFD�GL�YDOXWD]LRQH�

9,672�LO�'HFUHWR�'LULJHQ]LDOH�Q� *������GHO ������������FRQ�LO�TXDOH�VL�FRVWLWXLVFH OD�&RPPLVVLRQH WHFQLFD
GL�YDOXWD]LRQH�GL�FXL�DOO·DUW������FRPPD���GHOO·$YYLVR�3XEEOLFR�DSSURYDWR�FRQ�OH�VRSUD�FLWDWH�GHWHUPLQD]LRQL
Q��*������GHO������������H�Q��*������GHO������������

&216,'(5$72� FKH� O·$YYLVR� 3XEEOLFR� SUHYHGH� GL� DFFRJOLHUH� ULFKLHVWH� ILQR� D� FRSHUWXUD� GL� XQ� XOWHULRUH�
�����GHOOR�VWDQ]LDPHQWR�FRPSOHVVLYR�TXDOH�ULVHUYD�GL�IXWXUR�UHFXSHUR�LQ�FDVR�GL�ULQXQFLD��LQDPPLVVLELOLWj�R�
UHYRFD�GHOOH�ULFKLHVWH�XWLOPHQWH�FROORFDWH�

9,67$�OD�QRWD QV��SURWRFROOR�Q�������� GHO��� JLXJQR����� LQ�FXL�/D]LR�,QQRYD�6�S�$���WUDVPHWWH�JOL�HOHQFKL�
GHILQLWLYL� GHOOH� GRPDQGH� LGRQHH� �$OO����� QRQ� DPPHVVH� �$OO���� H� QRQ� LGRQHH� �$OO����� FKH� IRUPDQR� SDUWH�
LQWHJUDQWH� H� VRVWDQ]LDOH� GHOOD� SUHVHQWH� GHWHUPLQD]LRQH�� HG� LO� YHUEDOH� GHOOD� VHGXWD� FRQFOXVLYD� GHOOD�
&RPPLVVLRQH� WHFQLFD�GL� YDOXWD]LRQH�GHO���JLXJQR����� � QHO TXDOH VL� ULHSLORJDQR� OH�GHFLVLRQL� DVVXQWH�GDOOD�
VRSUD�FLWDWD�&RPPLVVLRQH�LQ�PHULWR�DOOH�YDOXWD]LRQL�HVSUHVVH�FLUFD�L�SURJHWWL�SUHVHQWDWL�

35(62� $772 FKH� QHO� VXGGHWWR� YHUEDOH� VL� HYLGHQ]LD� FKH� VL� VRQR� DFFROWH� Q�� �� GRPDQGH�� GL� FXL� Q���
DPPHVVH D� ILQDQ]LDPHQWR�SHU�XQ� LPSRUWR� FRPSOHVVLYR�GL�½ ������������� Q��� QRQ� DPPHVVH�H Q�� � QRQ�
LGRQHH FRVu�FRPH�ULSRUWDWR�QHL�ULVSHWWLYL�DOOHJDWL���� �� H�����FKH�IRUPDQR�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH�GHOOD�
SUHVHQWH�GHWHUPLQD]LRQH�

5,7(1872�GL�DSSURYDUH�JOL�HVLWL GHL�ODYRUL�GHOOD�&RPPLVVLRQH�WHFQLFD�GL�YDOXWD]LRQH��FRVu�FRPH�ULSRUWDWR�
QHJOL�DOOHJDWL�������H����FKH�IRUPDQR�SDUWH�LQWHJUDQWH H�VRVWDQ]LDOH GHOOD�SUHVHQWH�GHWHUPLQD]LRQH�

'(7(50,1$

SHU�OH�PRWLYD]LRQL LQ�SUHPHVVD� FKH�TXL�VL�LQWHQGRQR�LQWHJUDOPHQWH�ULFKLDPDWH�

� GL�DSSURYDUH JOL�HVLWL GHOOD�&RPPLVVLRQH�WHFQLFD�GL�YDOXWD]LRQH���FRVu�FRPH�ULSRUWDWR�QHJOL�DOOHJDWL�������H�
���FKH�IRUPDQR�SDUWH�LQWHJUDQWH�H�VRVWDQ]LDOH GHOOD�SUHVHQWH�GHWHUPLQD]LRQH�

$YYHUVR�LO�SUHVHQWH�SURYYHGLPHQWR�SXz�HVVHUH�SUHVHQWDWR�
� ULFRUVR�JLXULVGL]LRQDOH�DO�7$5�FRPSHWHQWH�HQWUR����JLRUQL�GDOOD�GDWD�GL��SXEEOLFD]LRQH�
� ULFRUVR�VWUDRUGLQDULR�DO�3UHVLGHQWH�GHOOD�5HSXEEOLFD�HQWUR�����JLRUQL�D�GHFRUUHUH�GDOOD�GDWD�GL�

SXEEOLFD]LRQH�

,O�'LUHWWRUH�5HJLRQDOH
�'RWW�VVD�0LULDP�&LSULDQL�
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