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$OOHJDWR�$�
3URJUDPPD�FRQFRUVR�GL�DPPLVVLRQH�

/DXUHD�VSHFLDOLVWLFD�LQ�6FLHQ]H�GHO�6HUYL]LR�6RFLDOH�
�
�
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6RFLRORJLD�JHQHUDOH�H�0HWRGRORJLD�GHOOD�ULFHUFD�VRFLDOH��/H�WHRULH�HYROX]LRQLVWLFKH��,�JUDQGL�IOXVVL��H�
LQIOXVVL�� WHRULFL� GHOOD� WHRULD� VRFLRORJLFD� FODVVLFD�� GD� &RPWH� D� 'XUNKHLP� D� :HEHU�� /H� WHRULH�
IXQ]LRQDOLVWLFKH� HG� LQWHJUD]LRQLVWLFKH�� /H� WHRULH� GHOO·D]LRQH� VRFLDOH�� /H� WHRULH� FRQIOLWWXDOLVWLFKH�� /H�
WHRULH�QHR�LQWHJUD]LRQLVWLFKH��/D�PHGLD]LRQH�WHRULFD�WUD�LQWHJUD]LRQH�H�FRQIOLWWR��/H�WHRULH�VLVWHPLFKH��
/H� WHRULH�GHO�PXWDPHQWR�VRFLDOH�� /H� WHRULH�GHOOR� VFDPELR� VRFLDOH��&RQIRUPLWj�H�GHYLDQ]D�/H� WHRULH�
GHOO·LQWHUD]LRQLVPR� VLPEROLFR�/D� IHQRPHQRORJLD�/H� WHRULH� GHOOD� VFHOWD� UD]LRQDOH�/D� VRFLRORJLD� GHO�
FRUSR�H�OD�VRFLRELRORJLD��,O�3URFHVVR�G·DLXWR��3URFHGLPHQWR�PHWRGRORJLFR�H�VXH�IDVL��0RGHOOL�WHRULFL�GL�
ULIHULPHQWR�� 6WUXPHQWL� GL� ODYRUR� GHO� 6HUYL]LR� 6RFLDOH�� /DYRUR� G·HTXLSH�� GL� JUXSSR� H� GL� UHWH��
6XSHUYLVLRQH� SURIHVVLRQDOH�� &HQQL� VWRULFL� VXOOD� QDVFLWD� GHO� 6HUYL]LR� 6RFLDOH�� 3ULQFLSL� H� YDORUL� GHO�
6HUYL]LR�6RFLDOH��*OL�$WWHJJLDPHQWL�SURIHVVLRQDOL�/D�5HOD]LRQH�G·DLXWR���3URFHGLPHQWR�PHWRGRORJLFR�
H� VXH� IDVL�� /H� )XQ]LRQL� FRPSOHVVH� GHO� 6HUYL]LR� 6RFLDOH�� /D� 'RFXPHQWD]LRQH�� OD� 9DOXWD]LRQH�� ,O�
&ROORTXLR��/D�'HRQWRORJLD�SURIHVVLRQDOH�H�LO�&RGLFH�'HRQWRORJLFR��
6RFLRORJLD�'HOO·DPELHQWH��H�GHO��7HUULWRULR��OD�TXHVWLRQH�DPELHQWDOH���DPELHQWH�H�QDWXUD��HFRORJLD��
ULVFKLR�� FULVL� H� PRGHUQLWj�� OD� FULVL� DPELHQWDOH� FRPH� LQVRVWHQLELOLWj�� FRPH� LQJLXVWL]LD� VRFLDOH� H� FRPH�
GHFDGLPHQWR� GHOOD� TXDOLWj� GHOOD� YLWD�O·DPELHQWH� FRPH� RJJHWWR� H� FRPH� VRJJHWWR� GHOOD� SROLWLFD��
DPELHQWH� H� SROLWLFKH� SXEEOLFKH� �� OR� VYLOXSSR� GHOOH� SROLWLFKH� DPELHQWDOL�� OD� WUDVIRUPD]LRQH�
PHWURSROLWDQD� �� FUHVFLWD� XUEDQD�� FRQWURXUEDQL]]D]LRQH� H� FULVL� XUEDQD�� OR� VYLOXSSR�PHWURSROLWDQR� LQ�
,WDOLD��OH�TXDWWUR�SRSROD]LRQL�PHWURSROLWDQH�
6RFLRORJLD�*LXULGLFD�GHOOD�'HYLDQ]D�H�GHO�0XWDPHQWR� 6RFLDOH�� OH� WHRULH�GHOOD�GHYLDQ]D�H�GHOOD�
FULPLQDOLWj�OD� FULPLQDOLWj� SUHGDWRULD�� SDXUD� GHOOD� FULPLQDOLWj� H� DOODUPH� VRFLDOH�� OH� SROLWLFKH� GL�
VLFXUH]]D���SUHYHQLUH��UHSULPHUH��JRYHUQDUH��LQTXLHWXGLQH�H�VLFXUH]]D�QHOOH�DUFKLWHWWXUH�H�QHJOL�VSD]L�
GHOOD�FLWWj��LO�PHUFDWR�GHOOD�SDXUD��LQFLYLOWj�H�GHJUDGR���PDQXWHQ]LRQH�XUEDQD�H�VHQVR�GL�LQVLFXUH]]D�
6RFLRORJLD�'HL�3URFHVVL�(FRQRPLFL�H�'HO�/DYRUR�H�2UJDQL]]D]LRQH�GHL�VHUYL]L�VRFLDOL��,O�FROORTXLR�
H� OD� FRPXQLFD]LRQH�� 3ULQFLSL� GHRQWRORJLFL� GHOOD� DWWLYLWj� GHOO·DVVLVWHQWH� VRFLDOH�� ,� GLYHUVL� WLSL� GL�
YDULDELOL�� ,O� FDPSLRQDPHQWR�� ,O�&RGLFH�'HRQWRORJLFR�GHOO·$VVLVWHQWH�6RFLDOH�/D�/HJJH����������VXO�
VHJUHWR�SURIHVVLRQDOH�H� ULVHUYDWH]]D��'HILQL]LRQH��RELHWWLYL�� ILQDOLWj�� /·HVSORUD]LRQH�H� OD�FRVWUX]LRQH�
GHOOD� UHWH�/·(PSRZHUPHQW� QHO� ODYRUR� GL� UHWH�� OD� PRELOLWD]LRQH� H� O·LQWHJUD]LRQH� WUD� OH� UHWL�$VSHWWL�
PHWRGRORJLFL�'DOOD�FRPSUHQVLRQH�GHOOD�GRPDQGD�DOOD�HODERUD]LRQH�H�FRQGLYLVLRQH�GHOO·LQWHUYHQWR�/D�
UHDOL]]D]LRQH�� OD� YHULILFD� H� OD� YDOXWD]LRQH�� /D� &RPXQLFD]LRQH�� DVVLRPL�� DWWRUL��
FRPSRQHQWL�&RPXQLFD]LRQH�YHUEDOH�H�QRQ�YHUEDOH��,O�FROORTXLR��ILQDOLWj��IDVL�H�WHFQLFKH�GL�FRQGX]LRQH��
/D�SHUVRQD�H�LO�*UXSSR��,O�*UXSSR��WLSRORJLD�H�GLQDPLFKH�/D�FRQGX]LRQH�GHO�*UXSSR��OD�ULXQLRQH�H�LO�
ODYRUR� GL� *UXSSR� TXDOL� VWUXPHQWL� QHOO·D]LRQH� GL� DLXWR� SURIHVVLRQDOH�O·(TXLSH�� ULVRUVH� H� YLQFROL�
GHOO·LQWHUYHQWR� LQWHUGLVFLSOLQDUH�� /D� GRFXPHQWD]LRQH� SURIHVVLRQDOH� H� LO� VLVWHPD� LQIRUPDWLYR�/D� FDUWD�
GHL�6HUYL]L�6RFLDOL�H�JOL�VWUXPHQWL�RSHUDWLYL�SHU�O·LQIRUPD]LRQH�H�OD�SDUWHFLSD]LRQH��9DOXWD]LRQH�GHOO·�
LQWHUYHQWR�SURIHVVLRQDOH�LQGLYLGXDOH��6WUXPHQWL�SHU�OD�YDOXWD]LRQH�GHOOD�TXDOLWj�GHO�VHUYL]LR�*HVWLRQH��
3URJUDPPD]LRQH�H�3URJHWWD]LRQH�/H�QXRYH�PRGDOLWj�GL�ODYRUR�QHO�TXDGUR�GHOOD�QRUPDWLYD�QD]LRQDOH�
H�UHJLRQDOH���
6WDWLVWLFD� VRFLDOH�/·XVR� GHL� TXHVWLRQDUL� QHOOD� ULFHUFD� VRFLDOH�� $QDOLVL� GHL� GDWL�� *HQHUDOL]]DELOLWj� H�
YDOLGLWj�GHL�ULVXOWDWL��
�
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'LULWWR� 3ULYDWR�/·RUGLQDPHQWR� JLXULGLFR�,O� GLULWWR� SULYDWR� H� OH� VXH� IRQWL�/·DSSOLFD]LRQH� GHOOH� QRUPH�
JLXULGLFKH�� 6LWXD]LRQL� JLXULGLFKH�,� IDWWL� H� JOL� DWWL� JLXULGLFL�/D� SHUVRQD� ILVLFD�6LWXD]LRQL� JLXULGLFKH�
HVLVWHQ]LDOL�8JXDJOLDQ]H� H� GLIIHUHQ]H�,� EHQL��/D� WXWHOD� GHOOH� VLWXD]LRQL� JLXULGLFKH�/D� FHUWH]]D� QHO�
WHPSR�/D� OLWH�/D� SURSULHWj�,O� SRVVHVVR�6LWXD]LRQL� GL� GHELWR� H� GL� FUHGLWR�/·DXWRQRPLD� FRQWUDWWXDOH��
5HVSRQVDELOLWj�FLYLOH�HG�LOOHFLWR�/H�VXFFHVVLRQL�D�FDXVD�GL�PRUWH����
'LULWWR�$PPLQLVWUDWLYR��3URFHGLPHQWR�$PPLQLVWUDWLYR�/D�UHVSRQVDELOLWj�GHOOD�3�$��
'LULWWR�GHOO·8QLRQH�(XURSHD��2ULJLQL�HG�HYROX]LRQH�GHOO·LQWHJUD]LRQH�HXURSHD���GDL�7UDWWDWL�GL�5RPD�
DG� RJJL�/·8QLRQH� HXURSHD� H� OD� &RPXQLWj� HXURSHD�� ,O� TXDGUR� LVWLWX]LRQDOH��� LO� &RQVLJOLR�� OD�
&RPPLVVLRQH�H� LO� 3DUODPHQWR�HXURSHR��DOWUH� LVWLWX]LRQL� HG�RUJDQL�� /D�SROLWLFD�HVWHUD�H�GL� VLFXUH]]D�
FRPXQH�H� OD�FRRSHUD]LRQH�GL�SROL]LD�H�JLXGL]LDULD� LQ�PDWHULD�SHQDOH��/D�JLXULVGL]LRQH�FRPXQLWDULD��
*OL�DWWL�FRPXQLWDUL��/D�FLWWDGLQDQ]D�GHOO·8QLRQH�H�OH�OLEHUWj�GHO��PHUFDWR�XQLFR��
'LULWWR� 3HQDOH�3ULQFLSL� GL� OHJDOLWj�/H� PLVXUH� GL� VLFXUH]]D�,� SUHVXSSRVWL� GHO� VLVWHPD� VDQ]LRQDWRULR��
YLJHQWH�/H�SHQH�LQ�VHQVR�VWUHWWR�
'LULWWR� 'HO� /DYRUR� (� 'HOOD� 6LFXUH]]D� 6RFLDOH�,O� ODYRUR� WUD� DXWRQRPLD�� VXERUGLQD]LRQH� H�
FROODERUD]LRQH�,� VLVWHPL� UHWULEXWLYL�/D� GLVFLSOLQD� GHO� OLFHQ]LDPHQWR� LQGLYLGXDOH�)RQGDPHQWL�
FRVWLWX]LRQDOL� GHOOD� VLFXUH]]D� VRFLDOH�,� VLVWHPL� SHQVLRQLVWLFL�PRGHOOL� H� FDUDWWHULVWLFKH� GLIIHUHQ]LDOL�/D�
WXWHOD�GHOOD�VDOXWH�H�GHOOD�VLFXUH]]D�QHL�OXRJKL�GL�ODYRUR�
'LULWWR�3XEEOLFR�'LULWWR�H�RUGLQDPHQWR�JLXULGLFR�/R�6WDWR�/·RUJDQL]]D]LRQH�GHOOR�6WDWR�IRUPH�GL�VWDWR�
H� GL� *RYHUQR�/·RUGLQDPHQWR� GHOOD� 5HSXEEOLFD�3DUODPHQWR�� LO� � 3UHVLGHQWH� GHOOD� 5HSXEEOLFD�� LO��
*RYHUQR��JOL�RUJDQL�DXVLOLDUL�&RUWH�&RVWLWX]LRQDOH�/·DWWLYLWj�H�OH�IXQ]LRQL�GHL�SXEEOLFL�SRWHUL���DWWLYLWj�
GL� LQGLUL]]R� SROLWLFR�IXQ]LRQH� GL� SUHGLVSRVL]LRQH� QRUPDWLYD�� IXQ]LRQH� DPPLQLVWUDWLYD�� IXQ]LRQH��
JLXULVGL]LRQDOH�� /D� JLXVWL]LD� QHOO·DPPLQLVWUD]LRQH�/LEHUWj� H� DXWRQRPLH�� LO� SULQFLSLR� GL� XJXDJOLDQ]D��
OLEHUWj�QHJDWLYH�H�SRVLWLYH�O·DXWRQRPLD�GHOOH�IRUPD]LRQL�VRFLDOL�
�
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3VLFRORJLD�JHQHUDOH�H�VRFLDOH�WHRULH�GHOOR�VYLOXSSR�� WHRULD�GHOO·DWWDFFDPHQWR�H�VWLOH�JHQLWRULDOH�� OH�
IDVL�GHOO·HWj�HYROXWLYD��,�UXROL�VRFLDOL�GHOOD�PDWXULWj�/D�FRPXQLFD]LRQH�GL�PDVVD�
3VLFRORJLD�FOLQLFD�)XQ]LRQL�SVLFKLFKH�3VLFRSDWRORJLD��7RVVLFRGLSHQGHQ]D�%XUQ�RXW�
3VLFRORJLD�GHO�ODYRUR�H�GHOOH�RUJDQL]]D]LRQL��,O�FDPELDPHQWR�GHO�VLVWHPD�GL�ODYRUR�/D�PRWLYD]LRQH�
DO�ODYRUR�/D�FRPXQLFD]LRQH�LQWHUSHUVRQDOH�
3VLFKLDWULD�6FKL]RIUHQLD��'LVWXUEL�GHOO·8PRUH��'LVWXUEL�G·DQVLD��'HPHQ]H��'LVWXUEL�GL�SHUVRQDOLWj�
3HGDJRJLD� JHQHUDOH� H� VRFLDOH�� $QDOLVL� GHO� FRQFHWWR� GL� HGXFD]LRQH�� DVSHWWL� IRQGDPHQWDOL� GHO�
ULQDVFLPHQWR�HG�XPDQHVLPR�ULVSHWWR�DO�PHGLRHYR�HG�DL�QRVWUL�WHPSL��HGXFDWRUL�DQWLFKL�H�PRGHUQL��
�
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6WRULD� (FRQRPLFD�(FRQRPLH� SUHLQGXVWULDOL�,�� ,,�� ,,,� 5LYROX]LRQH� LQGXVWULDOH�/D� JOREDOL]]D]LRQH�
GHOO·HFRQRPLD�/H� IDVL� GL� FUHVFLWD� GHOO·HFRQRPLD� LWDOLDQD� WUD� O·���� H� LO� ����'XDOLVPR� (FRQRPLFR�
GDOO·8QLWj�DG�RJJL��
'HPRJUDILD�,� WUH� PRGHOOL� GHPRJUDILFL�/D� GLQDPLFD� GHOOD� SRSROD]LRQH� LWDOLDQD� GDOO·8QLWj� DG�
RJJL�GDOO·HVSDQVLRQH� DO� FRQWHQLPHQWR�'DO� ´EDE\� ERRPµ� DL� IHQRPHQL� GL� GHQDWDOLWj�/D� VSHUDQ]D� GL�
YLWD� QHOOH� VRFLHWj� SUHLQGXVWULDOL� H� QHOOH� VRFLHWj� FRQWHPSRUDQHH�(PLJUD]LRQL� H� PLJUD]LRQL� QHOOD�
GHPRJUDILD�LWDOLDQD�
(FRQRPLD�3ROLWLFD�(TXLOLEULR�GHO�FRQVXPDWRUH�/D�SURGX]LRQH�QHO�EUHYH�SHULRGR�H�QHO�OXQJR�SHULRGR��
,O� PHUFDWR� GHOOD� FRQFRUUHQ]D� SHUIHWWD�� 0HUFDWR� GHO� PRQRSROLR�(OHPHQWL� GL� FRQWDELOLWj�
QD]LRQDOH�'RPDQGD�$JJUHJDWD�0ROWLSOLFDWRUH�.H\QHVLDQR�0HUFDWR�GHO�ODYRUR�0HUFDWR�PRQHWDULR�
6WUXPHQWL�GHOOD�SROLWLFD�PRQHWDULD�
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/LQJXLVWLFD� ,WDOLDQD�*OL� VWUXPHQWL� GHOOD� FRPXQLFD]LRQH� XPDQD�/H� IDVL� GHOOD� GLDFURQLD�,� SURFHVVL� GL�
DOIDEHWL]]D]LRQH� WUD�HWj�PRGHUQD�H� FRQWHPSRUDQHD�/D� FRPSUHQVLRQH�GHO� WHVWR� VFULWWR�/H� WLSRORJLH��
WHVWXDOL�,�OLQJXDJJL�VHWWRULDOL�/D�VFULWWXUD�SURIHVVLRQDOH�/LQJXH�H�GLDOHWWL��FRPH�SDUODQR�JOL�LWDOLDQL�
'LVFLSOLQH�'HPRHWQRDQWURSRORJLFKH�(YROX]LRQLVPR�H�GLIIXVLRQLVPR��/R�VWUXWWXUDOLVPR�GL�/HY\�6WUDVV�,O�
IXQ]LRQDOLVPR�/H�FRQFH]LRQL�DQWURSRORJLFKH�FRQWHPSRUDQHH�
)LORVRILD�GHL�/LQJXDJJL�/H� WHRULH�GHO� /LQJXDJJLR��2OLVWLFD��0ROHFRODULVWD�H�DWRPLVWR�'LVWLQ]LRQH� WUD�
WHRULD� FRPSRUWDPHQWLVWD� H� YHULILFD]LRQLVWD�/H� GLYHUVH� WHRULH� GHOOD� 5DSSUHVHQWD]LRQH�/H� GLYHUVH�
IRUPD�GL�PHWD�HWLFD�
/LQJXD� H� /HWWHUDWXUD� $UDED�,VODP�� 0DRPHWWR� H� &RUDQR�$UULYR� GHJOL� RFFLGHQWDOL�� L� 3LRQLHUL� GHO�
5LQQRYDPHQWR��
/LQJXD�H�/HWWHUDWXUD�,VSDQR�$PHULFDQD�(SRFD�FRORQLDOH�H�OH�HVSORUD]LRQL�5RPDQWLFLVPR��PRGHUQLVPR�
H�PXQGRQRYLVPR�/HWWHUDWXUD�LQGLJHQLVWD�
�


